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HKOHOMMYECKA I'PYIIA EHEMOHA

CUETOBOJHA ITIOJIMTHKA
O6ma pamka Ha PHHAHCOBO OTUNTAHE

HxoHomuyecka rpyna Exemona (I'pymara) mpunara MexayHapoJHHTE CTaHAApTH 3a (PMHAHCOBO
otunrade (MC®O), uznanenu ot ChBera no MexkAyHapoOHW cueToBogHM craHaaptH (CMCC) u
pa3siCHEHMATA 3a TAXHOTO Npuniarae, uzaaacHy or Komurera 3a pazscHenune Ha MCOO (KPMC®@O),
npuetH ot Eponetickus cpio3 (EC) u npunoxumu B PeryOnuka buarapus.

bBa3a 3a naroreane

KoHconuaupaHuaT GHUHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHE ¢ NPHHIIMIIA HA HCTOpUUEeCKaTa LieHa,
¢ M3KJIIOYEHHE Ha OmpejeneH! (PUHAHCOBM MHCTPYMEHTH M HAMEpEHAaTa CTOHHOCT Ha CTpajiuTe MpU
npuiarase 3a mbpeu oeT Ha MCDO.

To3u KOHCOJIUIMPaH CI)PIHaHCOB OTHET € HIroTB€H B CBHOTBETCTBHC C IIPpHHIOHWIIA Ha TCEKYILHOTO
Ha4KClIsABaHe ¥ AeicTBamoro NpEANPUATHE.

[IpranHnE HA KOHCOJHIANHA
I'pynara ce ceeTom ot JpyxkecTBOTO-Malka M JbIIEPHUTE JIPYKECTBA.

JBIIEpHO OPYXKECTBO € HIpYXKECTBO, Koero JIpy)kecTBOTO-Maiika MOMKe Ja KOHTpoiMpa upe3
ompeaensHe Ha GHMHAHCOBAaTa My M ONEpaTHBHA MOJMTHKA, WIH IO APYr Ha4YMH, B CTENEH KOATO MY
MO3BOJISIBA Ja M3BJIMYAa MKOHOMHYECKAa M3rofia OT AeliHocTra My. Haii-uecto ynpaskHABaHeTO Ha
KOHTpOJI € CBIIPOBOJCHO C IPHTEXaBaHe HA MOBeYe OT I0JIOBUHATA OT [paBara Ha IJac B J3JeHO
IPYXKECTBO.

OTyeTuTe Ha OBLICPHOTO APYKECTBO MOAJIEKAT Ha IThJIHA KOHCONHAALMA OT MOMEHTa, B KOHTO
KOHTpOIBT Obe MpUROOHT edeKTUBHO OT J[pykecTBOTO-Makka M c€ W3KIIOYBAT OT KOHCOMHMPaHUs
OTYeT, KOraTo APY>KECTBOTO MpecTaHe Aa Oblie KOHTPONHUpaHo OT JpyxecTBOTO-MakKa.

Korato e Heo6xoauMo, ca M3BBPINEHH KOPEKIMH M periacHpuKalMi Ha (HHAHCOBHTEC AaHHH OT
WHIMBUAYAJTHUTE OTYETH Ha ABIICPHHUTE IPYXKECTBA C LeEJl YEAHAKBIBaHE HA CYETOBOJHHUTE MM
MOJIMTHKH C NOJIMTHKATA Ha J[pykecTBOTO-MaliKa.

BcHuk# CHLIECTBEHH BBTPEIIHO-TPYNOBH Cajja M BbTPELIHO-TPYNOBU CIAEIKM H NPOW3THYAIUTE
nevarby u 3ary0H ca eMTHMUHHPaHHU B pe3yJITaT Ha KOHCOMMAALHOHHHUTE TPOLIENYPH.

HexonTponupauy yvacTus B JBLIEPHH JPY>KECTBA C€ OMOBECTABAT OTAENHO OT COOCTBEHMs KaIMTAl
Ha I'pymara. YyacTHeTo Ha HEKOHTPOJMpAI¥ AaKIHMOHEPH Ce OLIEHABA TPH ITbPBOHAYATHOTO
Npu3HaBaHe Ha OH3Hec KOMOMHAIMATa MO €JWH OT cliedHMTe ABa HauuHa: (1) mo copaBenuBa
cToiHOCT WK (2) KaTo MPOMOPLMOHANHHS AUl Ha HEKOHTPOJIHpALIMTE YYacTHd B CIIpaBeIHBaTa
CTOHHOCT Ha pasrpaHMYMMHTE HETHW aKTHBH Ha MPHAOOGHMBAHOTO ApyxecTBo. M3GophT Ha MeTox 3a
MBEPBOHAYAIHO OTYMTAHE HAa HEKOHTPOJIMPALIMTE Y4YacTHs C€ MpAaBM OTAENHO TpH BCAKa OH3HEC
koMOunaua. Ilps mocneaBawo OLEHABaHE, CAJJOTO HA HEKOHTPOJMPAIIUTE Y4acTHA C€ OIpenesd
KaTO KBM ITBPBOHAYAITHO NMPHU3HATOTO CalAo ce¢ MpHOAaBH Jella Ha HEKOHTPOIHPALIMTE aKLIHOHEPH B
npoMeHHTe B cCOOCTBEHHS KAIMTAl Ha JBILIEPHOTO ApYyxecTBO. BceoOXBaTHHA NOXOA ce pasmpenens
KbM HEKOHTPOJNHpAIHTE Yy4YacTUd JOPH KOraT0 TOBa BOOH O OTPHIATEJHO Cajlgo Ha
HEKOHTPOJIHPALIUTE YYaCTHI.

[lpn nmpupoOMBaHETO WM HWHBECTHULMUTE B JbIIEPHH INPENNpPHATHS Ce OTYHTAT MO MeTojJa Ha
NOKYINKaTa, KOWMTO BKIIOYBa HAeHTH(UIMpaHe Ha nNpuaoOHMBaiMs, ONpeAeNsHe LEeHaTa Ha
npuaoOHBaHe U pasnipeleNeHHe Ha LieHaTa Ha NpuaoOHBaHe MeXay NPHAOOUTHTE aKTHBU U TIOETHTE
MacMBM W YCJIOBHM 3agbDkeHud. lleHata Ha mpupoOuBaHe ce ompenens KaTo CBBKYNHOCT OT
CIIpaBeIMBAaTa CTOMHOCT KbM JaTaTa Ha pa3sMsAHaTa, Ha TIPEIOCTABEHHTE aKTHBH, Bh3HUKHAIWTE WIH
MOETH 3aJb/DKEHHs M KANWTAJIOBHTE WMHCTPYMEHTH, €MUTHPAaHH OT NpUAOOHMBaINMA, B 3aMfiHa Ha
KOHTpOJIa HaJl MpUAOOHBAaHUS, KAKTO U Pa3XxoJUTe MPSKO CBbP3aHH CbC cAeiKara. [IpeBuiapaneTo Ha
leHaTa Ha TnpuaoOupaHe HaJA Aena Ha NpuAoOMBalMs B HETHaTa CIIPaBeAIMBA CTOMHOCT Ha
pasrpaHHM4HMHUTE AKTHBM, NAacHBH M YCJIOBHM 3aib/DKCHHS Ha NpuUAOOMBaHMUSA, Ce OTYHTa KaTo
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penmytanus. B ciywuali, ye neHara Ha npupoOHBaHe € TO-HHCKa OT Je€Na Ha MHBECTHUTOpa B
CIpaBeIJIMBaTa CTOMHOCT HA HETHHTE aKTHBH Ha NMPUAOOHTOTO JAPY)KECTBO, passikKara ce MpH3HaBa
JHMPEKTHO B OTYETA 32 BCCOOXBATHHSA JIOXO/.

Perytauusra, Bb3HUKHANIA TIPH OM3HEC KOMOMHALIHM Ce TIPOBEPsABA 33 00€3l€HKA BEAHBXK T'OJHIIHO,
WIH M0-4eCTO, aKo CHOMTHA WM MPOMEHH B OOCTOSATENCTBATA AAaBAT MHAMKALMM, Y€ TA MOXE Ja €
o0e3lieHeHA.

IpennpuaTud, B kouto I'pynaTta MMa 3HAUUTENHO BIHSAHME, HO HE W KOHTPOJ, ca BKJIIOYEHH B
KOHCOMHAMpPaHHUA (PMHAHCOB OTYET KAaTO aCOLMHMPAHH JPY>KeCTBa. SHAYUTENTHO BIHSHHE € NPABOTO HA
y4acTHe BbB ()HHAHCOBHUTE M OIIEPaTHBHU PELISHUs HA aCOLMUPAHOTO NPEANIPUATHE, HO HE W KOHTPO
BBPXY TE3H PELLICHHS.

Basnec koMOuMHAAHN

CorinacHo nsuckBannara Ha MCDO 3 busnec komOuHanyy, 61u3Hec KOMOHHAIIHATA € 00eIUHABaHE HA
OTAENHH TpENPHATHA WIM OM3HECH B €QHO OTYMTALIO CE IPYKECTBO. B ciyuaii, ue mpyxecTBo
npuaoOUBa KOHTPOJ Haj APYro APYKECTBO, KOETO He NPEeACTaBIIsABA OTAeneH 6uznec, 00eAMHABAHETO
Ha Te3H JIpy>KecTBa He ce CuMTa 3a Ou3Hec kKomMOuHaImMs. busHec KOMOMHAIMATA €€ OTUMTA [0 METOAA
Ha MOKYTIKATa ChIVIACHO W3HUCKBAHHUATA HAa MPUJIOKHMHTE CTaHIapTH.

Koraro B oT4eTHH mepuoaM cief MpuAOOHBAHETO HA KOHTPONA B ABIIEPHOTO APYXKECTBO HACTBIAT
MPOMEHH, B yuacTueTo Ha Jlpy:kecTBoTO-Makika B JBLIEPHOTO APYXKECTBO, 6e3 TOBa Jja BOAM A0 3aryba
Ha KOHTpOJI, MPOMEHHUTE CE€ OTUMTAT KAaTO ONepalH ChC COOCTBEHMS KamMTan (T.e. ONEpaliH ChC
coOCTBeHHLIMTE B Ka4ecTBOTO MM Ha coOctBenuum). [Ipu TakuBa oOcToATENCTBA NMPEHOCHHTE
CTOMHOCTH HAa KOHTPOJIMPAIIMTE M HEKOHTPOJIHpAINMTE YYacTHUA C€ KOPHUTHpaT, 3a [Ja OTpassir
MPOMEHHUTE B OTHOCUTETHUTE UM y4acTHs B ABIIEPHOTO APYKeCTBO. Bedka pasiyka MexIay cyMmara, ¢
KOATO ¢€ KOPHTHpaT HEKOHTPOJMPAILUTE YYACTHA, KAKTO W CIPaBeIMBaTa CTOMHOCT HA IUIATEHOTO
WIH MOJy4YE€HOTO BB3HATPaXKACHHE, ce NMPH3HaBa OUPEKTHO B COOCTBEHMS KAIMTAN H C€ OTHACH KbM
cobcTBeHHIMTE HA J{pyKECTBOTO-MaiiKa.

Koraro I'pymata u3rybu KOHTpoJl BBEPXY CBO€ ABLIEPHO APYXKECTBO, Neyanbara unM 3arybara or
clieJIKkaTa ce ONpenens KaTo pasnukata mexay (1) ofljara cyma Ha crpaBeiMBaTa CTOMHOCT Ha
TIOJy4E€HOTO Bh3HArpaXICHHE M CIIPaBeJTHBATa CTOHHOCT HA OCTaThYHHSA IS B APYXKECTBOTO U (2)
OTYETHATa CTOMHOCT Ha aKTHBUTE (BKI. pemyTal(us), NMaCHBUTe U HEKOHTPOJHPALIOTO Y4acTHe Ha
HPOAANEHOTO APY>KECTBO.

Qymcunona.mm BAJIYTA M BAJIyTa HA NpeACTABHHE

CournacHo OBATapckoTO CYETOBOAHO 3aKOHOAATENCTBO, I'pymara BOAW CBOETO CHETOBOACTBO H
M3roTBs ()MHAHCOBH OTYETH B HALMOHANHATAa BailyTa Ha PemyGnuka Bbnrapus — Gwarapckus Jes,
KoifTo oT 1 sHyapu 1999 e ¢ukcupaH kbM eBpoTO mpH Kypc 1.95583 neea = 1 empo. 3a I'pymara
¢$yHKUMOHANHATA BATYTa € HallHOHAIHATa BayTa Ha Pemy6nuka buirapus.

HacTosmuar koHCOMMaupaH GHHAHCOB OTYET € NMPEICTABEH B XMJIAOW OBITapcKy JieBa (XM, JIB.).

Onepanuy B 4y KAeCTPAaHHA BAJyTa

OnepauyuTe B 4y)KIECTpaHHa BaJlyTa I'bPBOHAYAIHO C€ OTUUTAT 1o 0OMEHHHs Kypc Ha Brwirapckara
HaponHa 6Gavka (BHB) B nens Ha chenkara. BainyTHOKYpCOBHTE pa3iiMKH, BB3HHKHAJIK MpH
ypex[aHeTo Ha Napy4yHH NO3MLKH WK NPH MPEU3YHCIIABAHETO UM IO KYPC, pa3inM4eH OT TO3H, NpH
MbPBOHAYATHOTO HM 3allMCBaHe, C€ OTYMTAT KaTo (PMHAHCOBH MPUXOOM WIH Pa3Xxoly 3a Nepuoja,
mpe3 KOWTO Bb3HMKBAT. [lapuyHWTe NO3MIMM B Yy)KJECTPaHHA BalyTa KbM JiaTaTa Ha OTYeTa 3a
(pPMHAHCOBOTO CHCTOSHHE Ca BKJIIOYEHM B TO3W (MHAHCOB OTHET IO 3aKIIOUMTENHHS 0OMEHEeH Kypc Ha
BHB.
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HsrotesHero Ha ¢uHaHCOB oT4YeT B chOTBeTCTBHE ¢ MC®O M3HCKBa OT PBKOBOACTBOTO JAa IPaBH
NPELEHKA M TPEANIONOXKEHHA, KOHTO 3acAraT OTYETHaTa CTOMHOCT Ha AaKTHBUTE, NACHBMTE H
OMOBECTABAHETO HAa YCIOBHHTE aKTMBH M NacUBU KHM JaTaTa Ha (PMHAHCOBMSA OTYET H OTYETHATA
CTOHHOCT Ha TNPHUXOJMTE M pa3XOJWTE Mpe3 OTYETHHHA INepHOA. Bhnpexu 4e Te3n mHpeLeHKH ce
OCHOBaBaT Ha Haii-1oOpOTO TMO3HaBaHe Ha PBKOBOJCTBOTO OTHOCHO HACTOSIIMTE CBOMUTHA H
AeHHOCTH, AEHCTBUTEHUTE Pe3yJITaTU MOTAT /2 Ce pa3iiMi4aBaT OT Te3H NPELeHKH.

KpPITI/I'-IHPlTe CHETOBOAHH NMPCLCHKH W OCHOBHH HW3TOYHHLIA HAa HECUTYPHOCT NPH HU3BBPUIBAHC HA
CUYETOBOJHH IIPCLCHKH Ca OIIOBECTCHH ITO-J10J1Y.

HMOTH, MAINHHA ¥ CHOPBKCHUSA

HmoTtHTe, MAIMHUTE U CHOPBKEHUATA Ce NPU3HARAT IThPBOHAYAIHO NO LIEHA HAa NPUAOOHBaHEe, KOATO
BKJIIOYBA MOKYITHATA LIEHA U NPEKUTE Pa3sXoay, BRIIOYMTENIHO MUTA U HEBB3CTAHOBUMY JAHBLH BBPXY
NOKYNKaTa, cnej NMpUCliajaHe Ha ThPrOBCKH OTCTBHIKU. MIMOTHTE, MallMHHTE M CHOPHKEHHATA Ce
OTYMTAT MO IileHa Ha NpuaoOuBaHe, HAMaJleHa ¢ HaTpynaHaTa aMOpTH3aLMs U 3aryoure ot oGe3lieHKa,
aKo MMa TaKuBa.

Pa3XOI[PITe, BB3HHKHAJIK CJIC] BBBCKIAHC HA Il'bJIFOTpaﬁHHTe AKTUBH B CKCIUIOATAllMs, KaTO pa3xoad
3a PEMOHTH U HNOIAPBKKA, C€ OTYHUTAT B OTUCTA 34 BCEOOXBATHHA NOXOJ 3a nepuona, B KO#TO ca
BB3HHKHAJIH, OCBCH aAKO HC YBCIINYABAT IIOJIC3HUA JKUBOT Ha aKTUBHUTE.

Pa3xoaure 3a nmpunobuBaHe Ha UIMOTH, MAIIWHU U CHOPHIKCHHUS MPEICTABIABAT JBITOTPAMHH aKTHBH
B MPOLIEC HAa H3rpaXkaaHe M ce oTYuTaT no cebecrofiHocT. Te3n pa3xoly BKIIIOYBAT Pa3sxouTe MO
U3rpaXJaHe HA MMOTa M CHOPBKEHWATA M APYTH NpeKH pasxoau. Pasxomure 3a npuaoOuBaHe Ha
MMOTH, MAllIMHH U CHOPBKEHHS HE Ce aMOPTU3MPAT, AOKATO CHOTBETHHTE aKTHBH HE C€ 3aBBpIIAT M
BBBEJAT B EKCIUIOATALMS.

AxtuBute Ha I'pymarta ce amMopTH3MpaT upe3 NpWlaraHe Ha JIMHEHHHA METOJ Ha aMOPTH3aLMA.
Tlone3HuAT KMBOT HA OCHOBHMTE KiacoBe akTHBH KbM 31 Mapt 2013 u 31 gexemspu 2012 e xakTo
crnensa:

AxTHBH IoneseH KuUBOT

(ronunn)
Crpanu Ord4S5r. mo51r
Mamuen OrS5r.mo7r.
OGopynBaHe OrSr.po7r.
CTOnaHCKH HHBEHTap Or5r. mo 10T.

AKTHBH, NPUAOOHTH MO AOTOBOp 3a (PMHAHCOB JIM3HHT CE aMOPTU3HPAT IIpe3 NEePHOAa HA TEXHHA
OYaKBaH IOJIC3€H >KMBOT Ha ChIllaTra 6a3a, KakTO M COOCTBEHHTE AKTHBH, WJIM KOraTto CPOKLT Ha
JIM3MHIOBHS JOTOBOP € MO-KpaThK OT MOJIE3HHA KHUBOT Ha aKTHBA — 3a CPOKA Ha CHOTBETHHS JIN3HHIOB
JIOrOBOp, aKO HAMa pasyMHO OCHOBaHME Jia C€ CYMTa, 4e cobcTBeHOCTTA 1e OBae npuaobuTa B Kpas
Ha JIM3UHTOBHUA CPOK.

Iewanbure unu 3arybure, BB3HUKBAIKH NMpH Npofaxba HA MMOTH, MallMHH WIH ChOPBXEHHS, CE
oIpejiesIs KaTo pas3iiMKa Mex/Iy MOCThIUICHHUATa U GajlaHCOBaTa CTOMHOCT Ha IPOJAJeHUTe aKTHUBH, U
ce MPH3HABAT B OTYETA 32 BCEOOXBaTHHSA JOXO.
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HHBCCT!IIIHOHHH HMOTH

HuBecTvimonnuTe MMOTH Ha I'pymnarta npescTaBiseaT 36MH M Crpagi coOCTBEHOCT Ha APYIKECTBO ChC
CrenManHa HHBECTHLIHOHHA LieJl, KOMTO C€ JbpiKaT C Lie NOJy4yaBaHe Ha MPUXOAM OT HAeM WIIH 3a
npoaaxba Ha MO-BUCOKH LIEHH.

HHBecTHIIMOHHHTE MMOTH C€ OLCHABAT IMbPBOHAYAIHO IO Cce0eCTOMHOCT, BKIIOUYBAIA LIEHATa Ha
npuno6MBaHe, KaKTO M BCHYKH MpPEKH pa3Xoad, KOHTO KacasT NpPUAOOHMBAHETO HA HMOTHTE.
Iocneppamure pasxoau, CBbP3aHH C WHBECTHIIHOHHHA WMOT, KOUTO Beue € OW IpH3HAT, ce
npubaBaT KbM GaaHCcOBaTa CyMa Ha HHBECTHLMOHHHS UMOT, KOTaTo € BEpPOSTHO, Y€ MPEANPUITHETO
me nomyyd ObaeInH MKOHOMHMYECKHM H3TOAM, HaJBUINABAINM ITbPBOHAYAIHO OLEHEHAaTa HOpPMAa Ha
e(EKTUBHOCT Ha CBHIIECTBYBAIUA HHBECTULIHOHEH MMOT. BCHUKM Apyr# mocjieBalld pasxomH ce
NPH3HABAT KAaTO Pa3XOoJH B MEPHO/IA, B KOWUTO ca Bb3HUKHAIIH.

HOCJ’IC)IBaHIOTO OlLICHSIBaHE€ Ha HHBECTULIMOHHUTE UMOTH C€ M3BBLPIIBA KAaTO CC WU3IIOJI3BAa MOACIBT Ha
cripaBeJiMBaTa CTOﬁHOCT, o KOWUTO Ce OLEHSBA CAWH HHBECTHI[AOHCH HMMOT CJIC NMBbPBOHAYAIHA
OLICHKa IIO LICHa Ha npn,uo6nBaHe, KaTo NMpOMCHHUTE B CIIpaBE€AIHMBaTa CTOHMHOCT ce INpH3HaBaT B
OTueTa 3a BCeOOXBATHHA JOXO.

HemaTepHa/IHH AKTHBH

CodTyepbT M JIHLIEH3UHUTE Ca ITIaBHATE KOMITOHEHTH, KOHUTO CHCTAaBJISBAT HEMATEPHATHHTE AKTHBH.
HemaTepHanHKTe akTHBH ca OLIEHSBaHH ITbPBOHAYAJHO IO LieHA Ha npunobusaHe. Hematepuanuure
aKTHBH C€ NMPH3HABAT, aKO B ObJelle € BEPOATHO Ja ce TIONYyYH MKOHOMHYECKATAa H3rofia, KOATO €
CIEICTBHE OT IMPUTEKAHHETO Ha aKTHBA, M CTOMHOCTTA Ha AKTHBA MOXE Ja OBbJe OlleHeHa
aocroBepHo. Crell MbpBOHAYAIHOTO MPW3HABaHe, HEMATEPUATHATE aKTHBH C€ OLICHABAT IO LIEHA Ha
npuao6uBaHe MMHYC HaTpylaHa aMOpTH3alUuMa U 3ary0u oT obesleHka. HeMaTepuanHWTe aKTHBH Ce
aMOPTH3MpAT 3a MOJIE3HHS CH XKUBOT Upe3 H3MOI3BaHe HA JIMHEHHHA METOI.

INone3HuaT >KMBOT Ha OCHOBHMTE kjlacoBe akTUBH kbM 31 Mapt 2013 u 31 nexemepu 2012 e kakTo
clefBa:

Hemartepnansun akTHBH ITonesen xuBOT

(roguHm)
Codryep 7
JInueHsu, naTeHTH, TBPrOBCKM MapKy K IpaBa 17

AKTHBH 110 IPOy4YBaHe H OLl¢eHKA HA MHHEPAHH pPecypcH

AKTHBMTE 110 NPOY4BAHE H OLCHKA Ha MMHEPAITHH PECYPCH NMPEACTABIABAT Pa3XOAM MO MPOYUBaHe H
OLICHKA, CBBP3aHH C OTKPUBAHETO HAa KOHKPETHH MHHEPAJIHH PECYpPCH H C€ OTYHTAT B CHOTBETCTBHE C
MCQ®O 6 AxkTHBH N0 NPOY4YBaHE H OLEHKA Ha MHHEPATHM pecypcH. Te3W akTHBH C€ OTYHMTAT IO
cebecToifHOCT, MHHYC HaTpyTlaHa aMOpTH3aluA U 3ary6a or oGeslieHKa.

I'pynara kanMTanu3Hpa pa3xoJuTe MO aKTHBHTE IO MPOYYBaHE M OLICHKA HA MHHCPATHH PECYPCH OT
JaraTa Ha IOJy4aBaHC Ha IpaBO 3a IPOy4YBaHE NOKAaTO CTaHe BB3IMOXKHO Ja ObIaT JOKa3aHW
TEXHHYECKATA M3ITBJIHMMOCT H ThProBCKaTa MpPUI0KHMOCT Ha MUHEpalHHA pecypc. Cien Tasu gata
I'pynara pewiacuuiMpa axkTHBHTE NO IPOy4YBAHE H OLEHKA HAa MHHEPAIHH PECYPCH KaTo
HeMaTepHaJIHH aKTHBH H 3a1104Ba J]a T'M aMOpTH3Mpa Ha 6a3a Ha OYaKBaHHS MM TIOJIE3EH JKHBOT.

AKTHBHTE 110 NNpOYy4YBaHEC WM OLUCHKA C€ MpEeLeSHABAT 3a HaJIH4YWE Ha 0663H6HK3., KOraTto (I)a.KTlfl H
obcrosTencTea nojackKasear, 4ye 0amaHCOBaTa CTOMHOCT HAa aKTHMB IIO MNpOoy4YBaHEC W OLICHKAa MOXE Ja
HA/IBHILABA HErOBATAa Bb3CTAHOBUMA CTOHHOCT.

OGe3neHKka Ha HMOTH, MAIIHHH H CHOPbKEHHS H HEMATEPHAJHA AKTHBH
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Ha Bcgka nata Ha M3roTBsHE Ha OTYeTa 3a GMHAHCOBOTO ChCTOAHMe ['pymara W3BBpIIBA Hperien Ha
GasaHcoBaTa CTOHHOCT Ha MMOTHTE, MAIIMHUTE M CHOPHKEHHUATA, M HEMATEPHATHUTE aKTHMBH, 32 Ja
OMpeAeNd JajlH CBHINECTBYBAT HMHAMKALMM 3a HacThiwia obe3leHka. AKO CBIIECTBYBa TakaBa
HHJHKAllYsl, C€ ONnpejeis BhL3CTAaHOBMMAra CTOMHOCT Ha aKTHBA, 3a [1a C€ ONpeJenad pa3Mepa Ha
sarybarta or ofe3leHKa, akO MMa TakaBa. B ciryuyail, 4e He € BBE3MOXHO A2 Ce ONPEAEIH
BB3CTAHOBMMATA CTOMHOCT Ha OT/ENHHUSA aKkTuB, I'pynata ompenens Bb3CTAHOBHMATa CTOMHOCT Ha
€IIMHHLIATa, FCHEpUpalla NapU4HHU NOTOIHM, KbM KOATO aKTHRBT MPHUHANIENKH.

HemaTepnaan aKTHBH C HCONPCACICH NOJIE3€H XXUBOT H HEMaTCpHallHU aKTHMBH, KOUTO HE Ca Ha
PasnoNOKCHHUE 3a IIOJISBAHE, CC TCCTBAT 3a 06e3uemca €XCrogHO M ChINO TaKa, KOraTo CHIIECTBYBA
HHAWKAIMA 3a 0663LI8HKa Ha aKTHBAa.

Br3cTaHoRHMaTa CTOHHOCT € MO-BHCOKAaTa OT CHIpaBeI/IMBAaTa CTOMHOCT, HAMANEHAa C Pa3XxOAWTe 3a
npoaaxba U croiiHocTTa B ynorpe6a. Ilpu olLeHsBaHe CTOMHOCTTa B yHoTpe(a, OYaKBaHUTE OBbIeLIN
NapUYHH NOTOLM € JUCKOHTHPAT IO HACTOSIIATa UM CTOHHOCT Ype3 NUCKOHTOBA CTABKA MpeIH
JaHBb4YHO obJjaraHe, KOATO OTpa3fgBa HACTOAINATA Ma3apHa OlLEHKa Ha CTOMHOCTTa Ha MapuTe H
cnelU¢pHYHHTE 33 AKTHBA PUCKOBE.

AKO BB3CTaHOBHMATa CTOHHOCT Ha aKTHB (WM reHepupala Napu4yHH NOTOLM €JUHMIA) € MO-MaJIKa
oT 6anaHcoBaTa My CTOIMHOCT, TO MOC/EHATA Ce HAMAIABa A0 Bb3CTAHOBHUMATA My CTOMHOCT. 3ary6a
oT obe3leHKa ce NpH3HaBa He3a0aBHO 3a pa3Xxol, OCBEH aKO CHOTBETHHMAT aKTHB CE MpeHacs IO
NpEOliCHEHa CTOMHOCT, B KOHTO ciydaii 3arybata or oOe3leHKa ce CHUTa 3a HaMajeHWe Ha
IIpeOLIeHKATA.

B cnyuaii Ha RB3CcTaHOBABaHE Ha 3arybara oT ofesleHka, GajaHcoBaTa CTOHHOCT Ha aKTHBA (WM Ha
€IMHULIaTa, T€HEPHpAllla IApHYHH TOCTHIUIEHHS) C€ YBEIMYaBa JO MPOMEHEHAaTa MY Bb3CTAHOBHMA
CTOMHOCT, HO Taka, ye HaMalicHaTa OajlaHCOBa CTOMHOCT Aa He NpeBHIuaBa OalaHCOBAaTa CTOMHOCT,
KosATo 61 OMna olipeneneHa NpH MONOXKEHHE, Ye B PEIXOAHH MIEPHOIH He € Ouiia Ipu3HaBaHa 3ary6a
oT obe3sleHKa 3a JlaleHUd aKkTHB (reHepupama MapuYHH MOTOLM €AMHHMLA). BnicraHoBsBaHETO Ha
3aryba or obe3lieHKa ce MpU3HaBa BeJHAra KaTo NPHUXOH, OCBEH aKO CHOTBETHUAT aKTHB Ce TpeHacs
TI0 MPEOLIEHEHa CTOHHOCT, B KOWTO ciy4aii BR3CTAHOBSBAHETO Ha 00E3LEHKA Ce CUMTA 34 YBEIHUEHHE
Ha NPeOLeHKAaTa.

HuBecTHIMH B aCONHHPAHH NpPeANPUATHA

ACOLMHPaHO NPENNPHATHE € TOBa, BBPXY KoeTo ,,EHemMoHa” AJl, NpsAKO WJIH KOCBEHO MOCPEACTBOM
€/IHO MJIH TIOBEYE ABIIEPHH JPYKECTBA, YIPAKHIBA 3HAUUTEIHO BIHMSHHE, HO KOETO He NPEACTARISIBa
OBIIEPHO MpENIpUATHE MIA CBBMECTHO KOHTPOJIMPAHO TMpPEANpHATHE. 3HAYMTENIHO BJIHMSIHHE
NPEJACTaBIsgBa NPaBOTO HA Y4YacTHE IPH B3€MaHETO Ha pelIeHHs, CBLp3aHH C (pUHAHCOBaTa H
onepaTHBHATA MOJUTHKA HA aCOLMHPAHOTO MpPEANPUATHE, HO HE € KOHTPOJ WM CHbBMECTEH KOHTPOI
BBPXY Ta3H NOJIHTHKA.

B Hacrosaimusa KoHconuaupaH (uHaHCOB oTdeT EHeMoHa AJ] OTHHTa HHBECTHLUHH B acCOLMHpaHH
HPEINPUATHA 110 KallMTATOBHA NIOAXOM, T.€. OTYMTA JeNla Ha nevyanbure U 3aryOuTe Ha acOLMUPAaHOTO
IpYXKECTBO.

MaTtepuaanu 3anacu

MaTepI/IaJIHI/ITC 3anmacH €€ CBCTOAT OT MaTepualy, roroBa MNpPOAYKUMSA, CTOKM M HEC3aBbPUICHO
TNPOU3BOACTEO.

MarepraiHUTe 3allacé ce OLEHABAT IO MO-HHCKaTa OT LieHaTa Ha npuaobuBaHe/cebecToiHOCTTa H
HETHATa pealusupyeMa cToiHOCT. llenata Ha npugoOuBaHe BKIIOUBA MOKYIHATA LIEHA, pa3XxoJMTe 3a
npepaboTKa, KaKTO U APYTH pa3XojH, KOMTO Bb3HHKBAT BBB BPb3Ka C AOBEXKIAHETO HA MATEPHAIIHUTE
3amaci 0 HAacTOJIIETO MM MECTONOJIOKEHHEe M cbcTosHHe. HeTHata peanusupyema CTOMHOCT e
npeanonaraemMara NpoJaxHa LieHa, HaMaJieHa ¢ BCHYKH pa3XxoJH 3a HOBLPLIBAHE U Pa3XOJUTE, KOUTO

5



HNKOHOMWYECKA I'PVIIA EHEMOHA

CYETOBO/IHA ITOJIMTHKA
e BBL3HMKHAT TPM MapKeTHHra, npoaakbata u pasnpoctpaHeHuero. IlorpeGnenwero Ha
MaTEpHATHUTE 3aIlacH C€ H3BBPIIBA IO METOAA ,,TBPBA BXOAAINA - ITbPBA U3XOAAIIA™.

Ilpu BHOC Ha MaTepuaIH ce H310/13Ba OOMEHHHAT Kypc OT [aTaTa Ha U3JjaBaHe Ha (pakTypara.

l[OXO}IH Ha nepcoHaIa

Cernacso MCC 19 Jloxoam Ha mepcoHana, I'pynara npusHaBa 3aIb/DKEHHS 3a 00e3lETeHHs MpH
NIEHCHOHHMPaHe, KOMTO CE€ M34MCIIABAT OT JIMICH3MpaH akTioep Ha 0a3ara Ha KPCOUTHHA METOH Ha
nporHosHure eauvHuiM. CymaTa, oTuereHa B oT4eTa 32 (PHHAHCOBOTO CBHCTOSHHE, MpPEACTaBIABA
HACTOAIATa CTOMHOCT HA MABITOCPOUHMTE 3aab/DkeHMs Ha I'pynmara 3a ofeslleTeHHs mpH
TICHCHOHHMpPaHe.

JIn3unr

JlaneH NU3MHroB AOroBOp ce KiacHbHLMpa KaTo (PMHAHCOB JIM3HHT, aKO MPEXBHPIIA MO CHIIECTBO
BCHYKH PHCKOBE M H3TOIM OT COOCTBEHOCTTa BBPXY aKTHBA. Bceku Apyr JMH3MHT ce Kiacuduuppa
KaTO ONEPAaTHBEH JIM3HHT.

Qunancoe nusun2

B HayanoTo Ha JIM3HHIOBUA JOroBop (GHMHAHCOBHAT JM3WHT Ce MPH3HABA KAaTO akTHB Ha ['pymara B
pasMep, KOHWTO B Ha4aJo0TO Ha JIM3HHIOBHS CPOK € PaBeH Ha MO-HHCKATa CTOMHOCT OT CIipaBe/|yIMBaTa
CTOHHOCT Ha HaeTaTa cOOCTBEHOCT U ceralrHaTa CTOMHOCT Ha MHHUMAITHUTE JIM3HHTOBH TUTAIAHHS.

CBOTBETCTBAIIOTO 3a0bJDKEHHE KBM JIU3UHTOAATEIA €€ OTYHUTA B OTUETA 34 (l)HHaHCOBOTO CbTOAHHEC
KaTo 3aAbJDKCHHUE 1O quchos JIM3HHT.

JlusuHroBHTE IUIAIAHHA C€ pPasOpeleNaT MEXAy (HUHAHCOBUA pasXod H HAMAJEHHETO Ha
HEM3IUIATeHOTO 3a[b/DKEHHE, TaKa 4Ye [a Ce MOMy4H MOCTOSHEH MEPHOAWYEH JIMXBEH MPOLEHT IO
OCTaTBhYHOTO CAIAO Ha 3aJb/DKeHUETO. DHHAHCOBHUTE Pa3sXOAW ce NPU3HABAT JMPEKTHO B OTYETa 3a
BceOOXBaTHHA JOXOZI.

Onepamusen nusunz

JIu3vHrOBUTE MIAIIAHHUA TI0 OIICPATHUBCH JIM3HHI C€ IIPU3HABAT KaTO pasXxod B OTUETA 3a BceoOXBaTHUS
JOXOJ IO JIMHEHHI METOJ 3a LEJIHA CPOK Ha JIM3UHIOBHSA NOTOBOP, OCBCH aKoO Apyra CHCTCMHa baza
HE € MNPCACTAaBUTCIIHA 3a BPEMCTO, IPE3 KOETO l'[OTpe6PITeJ'I}IT II0JI3BA MU3roAWTE OT HACTHA aKTHB.
VcnoBHUTE Ppa3xoH 3a Ha€M CC NMpU3HABAT KaTO pa3sxXxo/, B E€pHoaa, B KOMTO BB3HHKBAT.

Koraro ce nony4aBsar CTAMYJIM NPH JOTOBapsHE Ha ONEPATHBEH JIM3HHT, T€ C€ IPU3HABAT KATO MAaCHB.
O6mara nonmsa oT CTHMYJIMTE ce NpH3HaBa KaTO HaMaJeHHe Ha PasXOIMTE 3a HaeM IIpe3 CpoKa Ha
JIM3MHTa Ha JuHelHa 6Ga3a, OCBEH ako JApyra cucteMHa 0a3a He INpEACTaBs pasnpelecHHETO BBB
BPEMETO Ha TIOJI3UTE 3a JIN3HHIOTIONYYAaTeN OT H3IIOI3BAHETO HA JIM3UHIOBUS aKTHB.

IIpoBu3nn

IlpoBu3nu ce npu3HaBat, korato I'pynara uma HaCTOAIIM 3aIB/DKEHUS (IPABHO MJIH KOHCTPYKTHBHO)
B pe3yJITaT Ha MHHAJIO CHOMTHE, MMa BEPOATHOCT 3a MOracsBaHe Ha 3aJbIDKEHHETO Ja € HEOOXOMUM
MOTOK, CBABPXKALN HMKOHOMHYECKM NON3H, H MOke Aa Obae HampaBeHa HaJeXIHa OLEHKa Ha
CTOMHOCTTA Ha 3aQb/DKEHUETO.

CroiiHoCcTTa, NpH3HAaTa KaTo NPOBH3MA, € Haii-noOpata npHONM3WTENTHA OLEHKa Ha pasXOJMTe,
HeOOXOAMMH 3a TOKPHBAHE Ha CEralHOTO 3aJb/DKEHME KBM JaraTa Ha OT4eTa 3a (PMHAHCOBOTO
CBCTOSIHHE, KAaTO C€ B3€MaT MNpEJBHA PHUCKOBETE M HECHTYPHOCTHTE OKOJIO 3aabikenuero. Korato
NpOBH3Ms C€ U3MEpBa C I[apHYHUTE I[IOTOLM, ONpPEJENeHH 3a IOraciBaHETO HA CETallHOTO
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3aJb/DKCHME, TO GaJaHCcoBaTa CTOMHOCT Ha NpPOBH3WATA TNPEACTARIABA HACTOSAINATA CTOHHOCT Ha
MapHYHKTE TTOTOIH.

KoraTo 3a HIKOH WJIH BCHYKH HKOHOMWYECKH H3roH, CBbpP3aHH C YPEOIKIAHETO Ha 3aABbJDKCHHE, CC
O4YaKBa aa 6’b,ZlaT BBb3CTAaHOBCHH OT TPETa CTpaHa, B3CMaHUATa CC NMPU3HABAT 32 aKTHUB, aKO € CHT'YPHO,
Y€ BB3CTAHOBCHATA CyMa IIE CE IIOJIYYH H B3CMaHUATa MOrar Jaa 615,ua'r H3MEPEHH HALCIKITHO.

Janbon

JABDKUMATE JaHBLUU C€ HM3YMCIABAT B CHOTBETCTBHE C OBATAPCKOTO 3aKOHOAATENCTBO. JIaHBKEBT
BBPXy nedanbara ce u34yHciiBa Ha Oa3a oOnaraema meyan6a, KaTo 3a LenTa QUHAHCOBHAT PE3YIITAT CE
npeobpa3yBa 3a ONpPEAEICHH MPHXOAHO-Pa3XOJHH MMO3HIMHU (KaTO aMOPTH3AIlHs, IPOBU3MH, JIAIICH
HEYCTOMKH M JIPyrH) B ChOTBETCTBUE C OBArapcKOTO JAHBYHO 3aKOHOAATENCTEO.

OrcpoueHHTE JaHBYHH NTACHBH CE OTHUHTAT 32 BCHYKH BPeMEHHH pa3iMKH, NOUIEKAINM HA JAHBYHO
obnaraHe, OCBEH B CITy4aHTe, KOraTo Bb3HHMKBAT OT TbPBOHAYAJIHOTO OTHUUTAHE HA AKTHUB WM MAaCHB
TIpH cJiefIKa, KOSTO KbM MOMEHTA Ha W3BBPIIBAHE HE AaBa OTPAKEHHWE HUTO Ha CYETOBOAHATA, HUTO HA
JaHbYHATa nevainba (3aryba).

OTcpoyeHHTEe MAaHBYHH aKTHBH C€ OTYMTAT 32 BCHYKH BpPEMEHHHM pAas3fiMKH, TOMICKAINM Ha
npucnaaaHe 10 CTENIeHTa, 10 KOATO € BepOATHO Ja uMa Obaeina obnaraema nevanba, cpenry KosaTo aa
ce M3BBLPLIAT CHOTBETHHUTE NPUCNAJaHUA MO OTCPOUYEHH JaHbYHH akTHBM. ToBa He ce OTHaca 3a
cllydauTe, KOraTo T€ BB3HMKBAT OT ITbPBOHAYATHOTO OTYMTAHE HA AKTHB WIM MACHB MPH CHCTIKA,
KOSITO KbM MOMEHTA Ha M3BBPIIBaHE HE JaBa OTPaXKEHHEe HUTO Ha CUETOBOJHATA, HUTO HA JaHbYHATA
neyanba (3aryba).

TBK}’H.IHTC H OTCPpOYCHM JAHBLIH CE INPHU3HABAT KaTO MPHUXOA WIH pPasXod H C€ BKIIOYBAT B HCTHATa
neyanba 3a MNneproja, OCBCH B CAy4YaMTE, KOraro TE€3W JaHBlIM BB3HHUKBAT OT CACJIKA HIIH C'B6PITPIC,
OTYCTCHH 3a ChIIHA WIH PA3IMYCH NCPHOA JUPCKTHO B cOOCTBEHHA KarMTal. TeKyllIHTe H OTCPOYCHH
AaHblIKM C€ HAUYMCNABAT WIH NPpHCNAAAT JUPEKTHO OT coOcTBEeHHs Kamnmuraljl, KOrato Te3u NaHBIH Ce
OTHACAT 3a NMO3HIHH, KOUTO C€ HAYUCIIABAT WIH [IpUCIAJAT B cOOCTBEHHS KAIHTAJ.

POuHAHCOBH HHCTPYMEHTH

duHaHCOBUTE HHCTPYMEHTH Ha ['pynara BKmodYBaT napuyHu cpeacTBa B 6poif M B OaHKH, THPrOBCKH
M JOpyrd B3€MaHMs, NPEJOCTaBeHH M TOMy4eHH 3a€MM, THPrOBCKM M JpPYTM 3aJBJDKCHHS.
PrkopoacTBoTo Ha I'pynara cuura, 4Ye CHOpaBelyIABaTa CTOHHOCT Ha (uUHAHCOBUTE
HHCTpYMeHTH e Onm3ka Jo GanaHcoBata MM cToiiHocT. Cripare/UiMBa CTOMHOCT € TasH, 3a KOATO
aKTHB MO)ke Aa ObJe pasMEHEH WIH NacuB Aa ObJe ypeleH, Mexxay MHGOPMHpaHU H HE3aBUCHMH
CTpaHH B CTIpaBeJIHBA U HENPUHYAMTETHA CIEIIKA.

HuBecTiMMTe Ce NpH3HABAT M OTIMCBAT Ha JaTaTa Ha TbpryBaHe, KbAETO NOKYNKATa HIH
npojax6aTa Ha MHBECTHIMA CE OCBILIECTBABA Ype3 JOTOBOP, YHMHTO YCIOBHA M3HUCKBAT JOCTABKATA HA
HHBECTUIIMATA B PAMKHUTE Ha OIpeieNieHHs OT ChOTBETHHUSA Ma3ap CPOK, ¥ IMbPBOHAYATHO CE OLICHABAT
10 CHpaBe/UIMBa CTOHHOCT, HETHO OT pPa3sXOoAuTe IO CAeNKaTa, ¢ M3KIIOYEHHE Ha Te3H (MHAHCOBH
aKTHBHU, KJIaCH(ULIMPaHH N0 CTIpaBeUTHBA CTOHHOCT B nevantara WK 3arybaTa, KOMTO MbPBOHAYAIHO
ce U3MepBaT MO CIPaBe/UINBa CTOMHOCT.

DuHAHCOBU AKMUBHU

(DUHAHCOBUTE AKTHBH Ce KIaCH(ULUPAT B CICIHHTE CHELMUYHU KaTETOPHH: ,,QMHAHCOBH AKTHBH,
OTYHTAHH MO CIIPaBEAJINBA CTOHHOCT B neyanbara Wi 3arybara”, ,,AHBECTHLIMM, IbPXKaHH IO Mmajgex’”,
»(PMHAHCOBM aKTHBU Ha pasNojioKeHHe 3a mpojax6a” u ,,3aemMu M BieMmaHus”. Knacudukanusara
3aBMCH OT THNA W LeNTa Ha ()MHAHCOBHTE AKTHBM M C€ OMpeleNs NP MbPBOHAYATHOTO KM
HpHU3HaBaHe.

T’LpFOBCKHTc B3CMaHHsA, 3a€MHUTC U APYTUTC B3C€MaHHA, KOUTO HMaAT (bm(cnpa}m WA onpenecinMu
IauiaHnsa, KOMTO HE CE ThpryBaT Ha aKTHBCH Iazap, ce Knacmbnunpa'r Karo ,,3aCMH H B3EMaHHA",
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IlapyyHK cpecTRA H MAPHYHH €KBUBAIEHTH

IMapuunuTe cpeacTBa BKIKOYBAT MapHYHM CpeAcTBa B Opoif M mo cmerku B OaHku. I'pymara cuura
BCHYKH BHCOKOITHKBHIHH (PHHAHCOBH HHCTPYMEHTH € MAaTYpPHUTET 3 Mecella WIH I10-MaJIKO 32 apHYHH
CKBHMBAJIEHTH. 3a LieJTHTe Ha OTYeTa 32 MapHYHHTEe MOTOUM, MAPHYHUTE CPENCTBA M EKBHBAJIEHTH
BKJIIOYBAT NapHYHH CPEJICTBA U IAPHYHH €KBUBAJIEHTH, KAKTO € OIMCAHO MO-TOPE.

3aeMH M B3eMaHHs

3aeMHTE U B3€MaHUATA C€ OLIEHABAT M0 aMOPTHU3HPaHa CTOMHOCT upe3 MeToaa Ha e(eKTHBHATA JIMXBa,
C M3KIIOYEHHE Ha TEKYLIUTE B3€MaHHWA, KBAETO NPU3HABAHETO Ha JINXBaTa OHW OWJI0 HEe3HAYMTEIIHO.
ITpenocraBenure 3aemMu oT I'pynata M B3eMaHWATa MO (pUHAHCHpaHe Ha NEHHOCTH 32 €HepruiiHa
epeXTHBHOCT ca INpPEACTaBEeHW ca IpeJICTABEHH B OT4YeTa 3a (MHAHCOBOTO CBCTOAHME KATO
»1IpenocTaBeHy 3a€MH H B3€MaHHA™, 2 ThPTOBCKUTE B3€EMaHHs — B ,, | BPrOBCKH M APYTH B3eMaHUs”.

TBproBckUTE M ApYTHM B3eMaHMS ca NPEACTABEHH MO TAXHATA HOMHHAIHA CTOMHOCT, HAMajleHa C
€BEeHTyallHa 3aryba oT obesrieHka. Ha 6a3a Ha mperniex Ha B3eMaHHMATAa KbM Kpas Ha IOJHHATA Ce
U3BBpILBA MPELICHKa 3a 3aryOu oT 00e31ieHKa 1 HeCEOHPAEeMOCT.

®unancosu aKTHBH, OCBCH TaKHBa, OTYHTAHH MO CIpPaBCAIHBA CTOHHOCT qpe3 neuanbara WM
3ar'y6aTa, CC€ NpeLCHABAT 3a HaJIM4YUC Ha HWHIAWKALIMK 3a 06e3uemca KbM Jartara Ha HM3rOTBAHC Ha
(bHHaHCOBHH otyeT. PHUHAHCOB aKTHB Ce€ CUHMTA 34 OGGSHCHGH ¢aMO TOoraBa, Korarto CbLIECTBYBAT
OOEKTHBHH AOKa3aTeiiCTBa, 4Y€ B peE3ylaTraT Ha €AHO MM IIOBEYC C'BGPITPI}I, HACTBIIMIIN Clien
ITbPBORAY4YaIHOTO MY IPH3HAaBaHE, OYaKBaHWUTE MMAPUYHH TMMOTOLHM Ca HAMAaJICJIH.

3a onpenencHH KaTeropud (MHAHCOBH aKTHBH, KAaTO THPrOBCKM B3eMaHHs, aKTHBH, 33 KOHMTO CE
IpeleHaBa, Ye He ce oOe3leHABaT MHIAMBHAYAIHO, ca TOCICABAINO MPCLECHIBaHH 33 00e3leHKa Ha
KonekTBHa 6aza. OOeKTHBHM JoOKa3arTelcTBa 3a o0e3leHKka Ha HOPTQEin OT B3EMaHHI MOXE Ja
BKIIOYBA MMHAl onuT Ha JIpy:kecTBOTO Mo cbOMpaHe Ha IUIaliaHWd, yBellM4aBaHe Opos Ha
3aKBCHENIMTE IUIAlaHKA B MOpTdeiiia 3a moBeye OT cpenHMs KpeauteH nepuoA ot 180 gHu, kakTo
HabmoJaBaHK NIPOMEHH B HALIMOHATHUTE WM MECTHHTE MKOHOMHYECKH YCIOBHS, KOUTO Ca CBhP3aHH
¢ MPOCPOYBAHETO HA B3EMAHUATA.

3a puHAHCOBM aKTHBH, OTUMTAHM 11O AMOPTH3HPaHa CTOMHOCT, CTOMHOCTTA Ha 3arybara oT 00e3leHKa
€ pasnukaTa Mexxy OajlaHcoBaTa CTOHHOCT Ha aKTHBHTE M HACTOAINATA CTOMHOCT HA OYAKBAaHHUTE

6'LI[CH.IH NapH4YHH MOTOIHU, AUCKOHTHPAHHU C ITbPBOHAYAITHUA e(beKTPIBeH JINXBEH IIPOLICHT.

®uHAHCOBH aKTHBH Ha Pa3NoOJIOKCHHC 3a l'moga)xﬁa

(DUHAHCOBUTE aKTHBHM Ha pasNojiokeHHe 3a mpoaakba ca Te3n (HMHAHCOBH aKTHBH, KOMTO HE ca
Abpxany ot I'pynara 3a TepryBane, 10 Mafex M He NPECTABIABAT KPSAUTH U B3EMaHHs, Bb3HUKHAIN
ObpBOHAaYanHO B I'pynara. PHHAHCOBUTE aKTUBM Ha pa3looXeHHe 3a HpoAaxOa NMpeAcTaBIABAT
NpHAOOHTH KOMIIEHCATOPHH HHCTPYMEHTH, KOMTO ce ThpryBat Ha bbarapckara ®onnosa Bopea.

C m3kmoueHne Ha (PMHAHCOBUTE AKTHBH Ha Pa3IONIOKEHHE 3a MpoJax0a, ako B MOC/IEABAI IEPHOL
CTOMHOCTTa Ha 3arybarta oT obe3lieHKa Hamallee H HaMaJIeHHeTo Moxke OOEKTHBHO J1a ce TpeTnmile Ha
cebuTHE cnea mpu3HaBaHETO Ha oOeslieHKaTa, MpenXoAHaTa Npu3HaTa 3aryba or obesleHka ce
OTpassBa B OTYeTa 3a BCeOOXBAaTHHs JOXOA O CTENEHTa A0 KoATO GanaHcoBaTa CTOMHOCT Ha
MHBECTHIMATA, B JEHS B KOHTO OOe€3LieHKaTa ce OTpa3sABa, He INpeBMILAaBa CTOHHOCTTA, KOSATO
aMOpTH3UpaHaTa CTOHHOCT G MMarna, ako He ce MPU3HaBa 00e3LeHKA.

Emumupanu hunancoeu nacueu u Kanumanoeu UHCHpymMeHmu

KnacudHkanys kaTo JLITOBH WIH KaIUTAJIOBH

H’bJIl"OBI/ITe H KallATAJIOBUTE HHCTPYMCHTH C€ Knacn(bnunpaT KaTo (bHHaHCOBIfI nacuBy HJIH
KaIlliTAJIOBN B ChOTBETCTBUE CHC CHIIHOCTTA HA AOTOBOPHOTO CIIOpa3zyMEHHE.
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Kanutanoeu MHCTpYMEHTH

Kamuranos HHCTPYMEHT € BCEKH JIOrOBOp, KOMTO CBHIETENICTBA 338 OCTATHYEH HHTEPEC B aKTHBHTE HA
I'pynara cnep npucnajaHe Ha BCHUKHTe My nacHBU. KamwranoBuTe WHCTPYMEHTH CE€ OTYHTAT IO
TOJTyYE€HHTE NIOCTHILUICHH:A, HETHO OT Pa3XOJHTe 10 EMHTHPAHETO HM.

DuHAHCOBH [IACHBH

(DHUHAHCOBMTE NACHBH BKJIIOYBAT IOMy4YeHH 3aeMH (6aHKOBH 3aeMH, OOJIMTAIIMOHHU 33€MH H IpYyrd
3a€TH CPeJICTRa) H THPTOBCKH M APYTH 33 TbIDKCHHA.

3aeMHTE MBPBOHAYATHO C€ OLEHABAT IO CIIPaBeIUIMBA CTOMHOCT, HAMAJIEHA ¢ HANPABEHUTE Pa3Xxoau
0 M3BBPLIBAHE HA TpaH3akuMATa. BriocnencTeue 3aeMuTe ce OTYMTAT MO aMOPTH3HPYEMa CTOMHOCT,
KaTO BCAKA PasiMka MEXIy AB/DKMMHTE IUIAINaHMs (HETHPAaHH C Pa3XOAWTe 10 M3BLPLIBAHETO HA
TPAH3aKLMUTE) U CTOHHOCTTA Ha 3aeMa Ce NPU3HaBa B OTYeTa 3a BCCOOXBATHUSA JOXOJ Ipe3 nepuoaa
Ha 3aeMa, KaTo ce H3II0/I3Ba METOABT Ha €(eKTHBHHSI JINXBEH [IPOLIEHT.

MeTonaeT Ha eheKTHBHHS JMXBEH NMPOLEHT IPEACTABNABA METOA 34 OIpPEeAe/isHe HA aMOPTH3HpaHaTa
CTOMHOCT Ha (MHAHCOB MHCTPYMEHT H 3a pasnpeleisHe Ha IPHXOAa/pa3xoia OT HEero 3a OmpejesieH
nepuos oT BpeMe. EQeKTUBHHAT JIMXBEH NPOLEHT € JIMXBAaTa, KOATO TOYHO JHCKOHTHpA OYaKBaHHTE
Obaemy napuyHN TMOCTHIUIEHHS WM IUIAINAHMA (BKJIIOYUTENHO BCHYKHM NOJYYEHH TAKCH W IPYTH
Haf6aBKH WM OTOMBHM) 33 OYAaKBAHUS JKMBOT Ha (QUHAHCOBMS HHCTPYMEHT WIH, KOTaTO € HOAXOAAII0
3a TO-KpaThK MepHof], Ao 6anaHcoBaTa My CTOMHOCT.

3aeMHTe Ce MpPH3HABAaT KaTO KpaTKOCPOYHH, OCBEH B Cly4yaWTe, npd Kouro I['pymara uma
6e3ycnOBHOTO MpaBO Aa OTJIOXKHM IUIALAHETO HA 3aJb/DKEHHETO 3a roHe 12 Mecena ciiel maTara Ha
oTueTa 33 GUHAHCOBOTO CHCTOSHHE.

Teproeckure W Ipyry 3aJbIDKCHHS Ca OLEHEHH IO CTOMHOCTTA, HO KOATO C€ OYaksBa Aa Obaar
[IOTaceHH B OLAelE.

IIpuxoaH H pa3Xxo[H N0 CTPOHTEJIHH JOTOBOPH

I'pynara knacuduiMpa KaTo JOroBOp 3a CTPOMTENCTBO BCEKHM €AMH JOTOBOP, B KOMTO € KOHKPETHO
JOTOBOPEHO M3rPaKAAHETO HAa aKTHB MJIM Ha CHBKYIHOCT OT AKTHBHM, KOMTO Ca B TACHA B3aUMHA
BPB3Ka WM B3aMMHA 3aBHCHMOCT IO OTHOLIEHME Ha TAXHOTO MPOEKTHPAHE, TEXHOJOTHA U QYHKLIMA
WA TAXHATa KpaiiHa e WK [peHa3HAYEHHeE.

IIpuxoaure Mo AOroBOpa ce U3MEPBAT NO CNPaBEJIMBATa CTONHOCT HA MOJYYEHOTO HITH MOIUIENKALIO
Ha NoJyYaBaHe Bh3HArpaxzicHue. Pasxoaute mo noroeopa BKJIIOYBAT BCHYKH NPEKH Pa3xo(H, KOHTO
Ce OTHACAT KbM JI0rosopa. Pa3sxoau, HempeaBHACHH B IOTOBOPA KaTO aJMHHHCTPATHBHH PasXxo K
pa3sxoM 3a npofiax0a ca MpU3HATH NP3 OTYCTHHA NEPHOJ| HE3aBUCHMO OT €Tana Ha 3aBBbPUICHOCT Ha
JOroBOpA.

Koraro pe3ynrarsT OT JOrOBOp 3a CTPOHTENICTBO MOXE Jla ObJie OLEHEH HANENKIHO, PHUXOIWUTE K
pasXxo/iuTe, CBbp3aHH C JIOTOBOpAa 3a CTPOMTENCTBO C€ NpPHU3IHABaT B CHOTBETCTBME C €Tama Ha
3aBbPLIEHOCT Ha JCGHHOCTTa MO JOTOBOpa KbM JaTaTa Ha OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE,
U34YHCIIeH KaToO OTHOLIEHHe Ha M3BBPLIEHHTE JO MOMEHTA Pa3sXOaH IO A0roBOpa KbM O4aKBaHMsA o6
pasMep Ha pasxoauTe Mo Jorosopa. OuakBaHHTE 3ary0H IO JOTOBOp 3a CTPOMTENCTBO CE NPHU3HABAT
Karo pa3xoji B OTHETA 32 BCEOOXBATHHSA JIOXO.

H3Menenunara B CTPOMTEC/IHUTE paﬁOTPI, H3IUIAIMAHETO Ha HCKOBE H MATCpHAIHU CTAMYJIH CC
MNpH3HABAT A0 CTENCHTA, N0 KOATO € BEPOATHO TE Aa AOBEAAT A0 PpCaJIM3UPAHEC HA IIPUXOJH M ChIIHUTE
MoraT J1a OpJaT HafeKIHO OLICHEHH.

B cnyuaif, ye pe3ynTaThT OT JOrOBOp 3a CTPOUTENICTBO HE MOXKe Aa ObJie OLEHEH HajIeXKIHO,
NPUXOJUTE CE PasNo3HaBaT B pa3Mepa Ha M3BBPLICHUTE Pa3sXoIM, CBBP3aHM C JAOrOBOpa, aKO TE Ce
CUMTAT, Y€ MOraT Ja 6bJaT Bb3CTAHOBEHH OT KIIMEHTA.

Jpyra IpHXoAH B pa3XxoaH



HNKOHOMHYECKA I'PVIIA EHEMOHA

CYETOBOJHA ITOJIMTUKA

[Mpuxoaure oT npoaaxOa Ha MPOAYKLMS Ce MPHU3HABAT B MOMEHTA, KOTaTo PUCKOBETE U U3roJuTe OT
COOCTBEHOCTT2 BBPXY MPOAYKIMATA Ca MPEXBHPJIEHH Ha KyIyBada M pa3sXOIIMTe BBB BPB3Ka ChC
cIeJIKaTa Morat aa GbaaT HaieXK/THO H3MEPEHH.

[Ipuxonure OT npoaakOM Ha CTOKM M YCIYI'H Ce NPU3HABAT B MOMCHTA Ha BB3HHKBAHETO MM,
HE3aBHCHMO OT NApHYHWUTE TNOCTHIVICHHS M IUIAIAHWA, KoraTto ['pymata W3NBJIHH YCIOBHUSTA HA
NpoAaKOUTe W 3HAYUTEIHUTE PHCKOBE M M3rOJH, CBbP3aHH ChC COOCTBEHOCTTAa BBPXY CTOKHTE, ca
TIpeXBBPJICHH Ha KyIyBaya.

PasxoguTte ce mpu3HaBaT B OTYETA 332 BCEOOXBATHMA JIOXOJI, KOraTo Bb3HHKHE HaMalleHue Ha Obaemm
UKOHOMHMYECKH M3TOAM, CBBbP3aHH ¢ HAMAJIeHHE Ha aKTUB WJIH YBEIHYECHHE Ha MacHB, KOETO MOXeE Ja
6be oleHeHO HanexXHO. PasxoauTe ce mpu3HaBaT Ha 6a3aTa Ha MpsKa Bpb3Ka MEXXAY H3BBPLIEHHTE
pazxoiu M mpuxogure. Koraro MKOHOMMYECKHTE H3rOJM €€ O4aKBa Ja Bb3HUKBAT Ipe3 HAKOJIKO
(MHAHCOBH TICPHOIM W BPB3KATa UM C NPUXOAWTE MOXKe na ObJe ompeaeneHa camo Hai-o61mo WiH
KOCBEHO, pa3xO[MTe Ce NpU3HaBaT B OT4eTa 32 BceoOXBaTHUA J0XOA Ha 6a3aTa Ha NMpoLeaypH 3a
CHCTeMaTHYHO M PaLIMOHANIHO pasnpelciieHHe.

HpHXOJ.IPITC H pasxoaMTe 3a JIMXBU CC HAYMCIABAT HA BpEeMEBa 6aza npH C'b6.mOI[aBaHe Ha IbJDKHMMAaTa
CyMa IO IJlaBHHULIATa 1 nppmomnmnﬂ/e(bemunﬂm JIMXBECH MNPOLEHT.

Paszxoau mo 3a€MHU, KOUTO MOrar IIpsSKO fa C€ OTHECAT KBM HpI/I,El,O6I'IBaHeT0, CTPOMTEJICTBOTO WA
MPOU3BOACTBOTO Ha CAHH OTIOBapill Ha YCIOBHATA A4KTHB, CC KaIllUTAJIH3HpaT KaTo 4YaCT OT
CTOMHOCTTA HA TO3M aKTHB. OTl"OBap}IIJ.I Ha yCJIOBHATA aKTHB € aKTHUB, KOKUTO HETIPEMECHHO U3UCKBa
SHAYHUTEJICH NICPHOA OT BpEME, 3a Ja CTaHe roToB 3a INpCIBrOKIaHATA MY yHOTpeGa HIIN nponaxcﬁa.
HMHBeCTHIIMOHHHASA JOXOJ OT BPEMECHHOTO MHBCCTHPAHE Ha CpeACTBaTa OT 3a€MH, OTIIYCHATH U3PHYHO
3a ONpEACliCH AKTHB HaMaJIABaT CyMara Ha pa3XOoAUTE IO 3a€MH 3a KallHTAJIU3HPpaHeE.

W3BbpIIBaHHTE CHENKH Ce aHaIW3HpaT OT I'pymata ¢ nmen ga ce WAeHTHGMUMpa HajWM4uMe WIH
OTCHCTBHE Ha areHTCKO B3auMooTHomeHue. [IponiecsT o6xBala o6cTogTeNCTBAaTa OKOJIO PUCKOBETE H
TIOJI3UTe, KOMTO Ce MOHAacAT oT [ pynara, npu npoaak6ara Ha CTOKH HJIM NPeOCTaBAHETO Ha YCIIYTH.
Koraro He € ycTaHOBEHO areHTCKO B3aMMOOTHOLICHHE NPUXOJWTE M Pa3XOAUTe 3a CHCIKUTE
H3BBPLIBaHU OT I'pymnarta ce npeacTaBaT KaTo OPYTHH CYMH B OTYETA 32 BCEOOXBATHHS JOXO/,.

KpllTll'-ll-lll CYETOBOAHHA NMPECHECHKH H OCHOBHM H3TOYMHHMIH HA HECHIYPHOCT NPH H3BbpPIIBAHE HA
CYE€TOBOAHH OIEHKH

HsroteadHero Ha ¢HHAHCOBH OTYeTH B choTBeTcTBHEe ¢ MC®O H3HCKBa OT PBKOBOJACTBOTO Ha
HPHWIOXKH HAKOM CUESTOBOJHH TPETIONMKEHHS M NPHOIH3MTEIHH CYETOBOJHH OLIEHKH, KOHMTO ce
OTpa3fiBaT Ha OTYETEHWTE CTOHHOCTH Ha aKTMBHTE, IIACHBHUTE M ONOBECTABAHMATA Ha YCIOBHHTE
aKTHBH H 3aJb/DKCHHS KbM JaTaTa Ha OT4YeTa 3a ()HHAHCOBOTO CBCTOSHME M BBPXY OTHUCTEHHTE
CTOMHOCTH HAa NPHXOAMTE WU pa3XojuTe IIpe3 OTYETHHS MepHoA. Te3H NMpPEeLeHKH ce OCHOBAaBaT Ha
HanH4HaTta WHQpopMaiMs KbM JaTaTa Ha H3rOTBAHE HAa KOHCONHIMPaHHs (MHAHCOB OTYET, KaTo
JeHCTBHTETHUTE pe3yNITaTH OHMxa MOTJIM [1a ce pa3iiiyaBaT OT Te3H MPELECHKH.

[Ipu3HaBaHEeTO Ha MPHXOJM IO CTPOUTENHH JOTOBOPH H3MCKBa OMNpeJeITHEe Ha eTal Ha 3aBbpHIeHOCT
HA BCEKM JIOTOBOp 3a cTpouTtelncTBo. To3u eran ce onpenens Ha 6a3za Ha Hanu4HaTa uHGOpMaLUA 3a
obiwara CTOMHOCT Ha NOJISKAOTO Ha IIOJNy4YaBaHe BB3HAIPaKIEHHWE H OOIMTE pasXoAu IO
C¢hOTBETHHA AoroBop. O6mara cCTOMHOCT Ha pa3xoQuTe MO AOTOBOPH 33 CTPOMTENCTBO 3aBHCH OT
obeMa W CTOHHOCTTA Ha CTPOMTENHHTE NEHHOCTH. KOHUTO IMpPEeACTOM Ja ObJaT M3BBPILUEHH, 3a Ja ce
H3MBJIHAT aHrakumedTure Ha ['pynara. O0eMbT U CTOHHOCTTa Ha OBAELIATE JeHHOCTH 3aBUCAT OT
ObaemH GakTopH, KOWTO MOTAT J1a C€ pa3IMyaraT OT NPELIEHKHTE Ha PHKOBOACTBOTO.

Jpyru ChIECTBEHA M3TOUHMLIM Ha HECHUI'YPHOCT ca TIpelieHKaTa Ha PhKOBOACTBOTO MO OTHOLIEHHE Ha
Hyxzara oT ofe3leHKa Ha B3EMaHMATA M ONpPENENIHETO HA IOJIE3HUS JKUBOT Ha IBIrOTpaiiHHUTE
MaTePUATHH 1 HEMaTepUAITHH aKTHUBH.

CBCTABUIL: ../ ....L.........
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