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WKOHOMMWYECKA I'PYIIA EHEMOHA

CUHETOBOJHA TTOJIMTHKA
O06ma pamMka Ha GHHAHCOBO OTYHTAHE

Hkonomuuecka rpyna Enemona (I'pynara) npwiara MexayHapoaHWTe CTAHAApTH 3a (MHAHCOBO
otyutae (MC®@O), uspanenn ot CebBeTa Mo MeXIyHapOAHM CueTOBOAHM cranmaptd (CMCC) u
pa3sACHEeHHUATA 32 TAXHOTO Npuiaraxe, usgaaeHn or Komurera 3a pazsacHenue Ha MCOPO (KPMC®O),
npueTu ot Esponelickus crro3 (EC) u npunoxumu B Permy6nuka beirapus.

ba3a 3a m3roreane

Konconuaupanusat GUHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHE C IPHHLIMIIA HA HCTOPHUYECKATA 1IEHa,
C M3KJIFOYEHHWE Ha OMpeleieH GMHAHCOBM MHCTPYMEHTH M HaMepeHaTa CTOMHOCT Ha CrpajuTe TIpH
npwiarase 3a nspeu 06T HA MCOO.

Tosn koHcONMMAMpan (QHUHAHCOB OTYET € M3rOTBEH B CHOTBETCTBHE C MPHMHLMIA HAa TEKyLIOTO
HAYHCIIBAHE W IEHCTBALIOTO IPeapUATHE.

Ipusnang Ha KOHCONHIANHS
I'pynara ce cecTou ot JlpyxecTBOTO-MalKa W IBILEPHHTE APYIKECTBA.

JbliepHO ApYXKECTBO € MApYKecTBO, koeTo J[lpy:KecTBOTO-Maiika MO)Ke Ja KOHTPONHpa upes
onpezensHe Ha UHAHCOBATA My M ONEPATHBHA TMOJIMTHKA, WIH MO APYT HAa4HH, B CTENEH KOATO My
MO3BOJIABA 1@ M3BJIMYa MKOHOMHYECKAa M3roja OT AeliHocTra My. Haii-yecTo ympakHsBaHeTo Ha
KOHTPOJI € CBIIPOBOJIEHO C MpPHTEXABaHEe Ha MOBeYe OT MOJIOBHHATA OT MpaBara Ha Ijac B JajIeHO
JPYXKECTRO.

OtyeTuTe Ha JBIIEPHOTO APYKECTBO MNOMJIEKAT HA ITbJIHA KOHCONHAALMS OT MOMEHTa, B KOHTO
KOHTPONBT Objie npunobut edexTuHO OT pysKkecTBOTO-MakKa M ce M3KJIIOUBAT OT KOHCONHAHPaHHs
OTYeT, KOraTo JpY>KeCTBOTO NpecTaHe aa Objie KOHTpoaupaHo oT JpyskecTBoTO-Makka.

Koraro e HeoOxoaumo, ca M3BBPLIEHH KOpeKUHH W periacuukauuy Ha (HMHAHCOBHMTE JAHHH OT
WHIMBUIyaJlHATE OTYETH HA [JBLUEPHHTE APY)KECTBA C L€l YeJAHAKBABAHE HA CUETOBOJHHUTE MM
MOJIMTUKH C TIOJIMTHKATa Ha J[pysKecTBOTO-MaiKa.

BCHYKM CBHIECTBEHHW BLTPEIIHO-TPYNOBH Calfa W BBTPEIIHO-TPYNOBH CHEJKH W TPOM3THYAILNTE
neyanbu M 3arydu ca eJMMHHHPAHH B Pe3YJTAT Ha KOHCONHIALMOHHKTE MIPOLIELYDH.

HexonTponupaliiy y4acTus B OBLUEPHH APYIKECTBA CE OMOBECTABAT OTAENIHO OT CODCTREHMS KaIlHTal
Ha I'pynata. Y4YacTMETO Ha HEKOHTPOJNHpAIIM aKUMOHEPH C€ OLEHSBa IPH MbPBOHAYAIHOTO
npu3HaBaHe Ha OW3Hec KOMOMHALMATAa MO EINMH OT ClIeAHHTe aBa HauywHa: (1) mo cnpaeeanusa
CTOMHOCT Wi (2) KaTO TpPONOPLUHMOHANHMA JAJ HAa HEKOHTPOJIMpALINTE YYacTHs B CIIPaBe/IMBATA
CTOHHOCT Ha pasrpaHHYMMMTE HETHM aKTHBM Ha MPUAOOMBAHOTO ApyxecTBo. M36opsT Ha MeTox 3a
IbPBOHAYAIHO OTYMTAHE HA HEKOHTPOJIMPAIIMTE Y4YacTHs Ce IpaBH OTASNHO NpH BesAka OM3Hec
koMOuHanys. [Tpy mocnensaio oueHsBaHe, CaNJOTO HA HEKOHTPOJMPALUHTE YUacTHs CE ONpeness
KaTo KbM ITbPBOHAYAIIHO NPH3HATOTO Canfo ce NpubaBM JeNla Ha HEKOHTPOJIMpAIHTE aKIHOHEPH B
NPOMEHUTE B COOCTBEHHMS KanmMTall Ha ABLIEPHOTO JpyxecTBO. BeceoOxBaTHHs JOXOJ ce pasnpeens
KbM HEKOHTpPOJHpAlllMTe Y4YacTHd JOPM KOraro TOBA BOAHM [0 OTPHUATENHO CAJA0 Ha
HEKOHTPOJIHPAIIUTE YUACTHS.

Ilpy npuaoObHMBaHETO MM HHBECTHMLIMMTE B [IbIUEPHH MPEANPHATHS CE€ OTYMTAT IO METoja Ha
NOKyINKara, KOHTO BKIOYBA MACHTH(QHLMpaHe Ha npuaoOMBallMs, ONpeleNsHe LEHATa Ha
npuaobuBaHe M pasnpe/ie/ieHHe Ha LegHaTa Ha NpuaobuBaHe MeXIy TPHIOOHTHTE aKTHBH M NOETUTE
NacHBH W YCNOBHM 3anbibKeHus. lleHata Ha npupoOuBaHe ce ompeaens KaTo ChBKYMHOCT OT
CIIpaBe/lIMBaTa CTOMHOCT KbM JlaTaTa Ha pa3sMsHaTa, Ha Mpe/IOCTABEHUTE aKTHBH, Bb3HHKHAIIMTE MM
MOETH 3aJbJDKEHHMA M KalMTaJOBHUTE WHCTPYMEHTH, EMHUTHPAaHM OT MpHAOOHBAIIMS, B 3aMsSHA HA
KOHTpOJIa Ha/l MPpHA0OHBAHMA, KAKTO H Pa3XOAHTe MPAKO CBBP3aHH Che cenkaTa. [IpesriiasaneTo Ha
LleHaTa Ha NpuHaoOMBAHE Had fejla Ha NpHAoOMBallMs B HETHATA CHPaBENJMBA CTOMHOCT Ha
pasrpaHHYUMHTE AKTHBH, NACHBM W YCJIOBHHM 3aJb/DKEHHS Ha TNpUAOOMBAHMS, ce OTYMTA KaTo
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pemyranus. B cioyusali, ye neHara Ha npuaoOMBaHE € IMO-HHCKA OT Jela Ha HHBECTHTOpa B
CTIpaBe[IHBATA CTOHHOCT HA HETHHTE aKTHBH Ha NMPUAOOMTOTO JIPY’KECTBO, pa3iHMKaTa ce MpU3HABA
JMPEKTHO B OTYETA 32 BCEOOXBATHUS AOXO/,

PenyrauuaTa, pp3HMKHaNA Npu OH3HEC KOMOMHALIMM ce MpoBepsBa 3a 00e3lEHKA BEIHBX IOJHLIHO,
WY TI0-YEecTO, aKo CHOMTHS WIM MPOMEHH B OOCTOSTENICTBATA JABAT MHIMKALIMM, Y€ TS MOXKE 2 €
obe3lLieHeHa.

Hpeﬂnpmmﬂ, B KOHTO prnaTa AMa 3HA4YMTECJIHO BJIMAHHE, HO HE M KOHTpPOJI, Ca BKJIIOYEHH B
KOHCONTHAMPaHHs (HMHAHCOB OTYET KATO acOLMHpaHd ApyxkecTBa (Bwk 6Oen. 2.13). 3nauurenno
BIIHAHHE € [IpaBOTO Ha Y4YacTHE BBB (I)HHE[HCOBHTG H ON€paTHBHH pPEIIEHHA Ha acOllMMPAaHOTO
NPEANPUATHE, HO HE U KOHTPOJI BBEPXY TE3M PeLUEeHHS.

bu3znec kKoMOHHALMH

Cerinacno usuckpanuaTa Ha MCPO 3 busnec komGuHaLuy, Gu3Hec KoMOHHALMATA € 00EIMHABAHE HA
OTHAENHH MNPEANnpUITHi WM OM3HECH B €1HO OTUMTALLO ce ApY)KecTBO. B ciyuaH, ue apy»ecTBo
npuao6GHBa KOHTPOJI HAj JPYro APY)KECTBO, KOETO He NMPEeCTaRIfABa OTAeNeH OH3Hec, 00eMHABAHETO
Ha Te3H JIPYKeCTBa He Ce CuMTa 3a Ou3Hec koMOuHanus. busHec koMOHHALMATA Ce OTYHTA IO METOA
Ha MOKYTIKaTa ChITIACHO H3UCKBAHHATA Ha MPUIOKHMHUTE CTaHIAPTH.

Koraro B OTY4ETHH MEPHOAH Clie]l NpUA00MBAHETO HA KOHTPOJIA B IBLIEPHOTO APYIKECTBO HACTBHIIAT
NPOMEHH, B Y4aCTHETO Ha [IpyKecTBOTO-Makika B JBLIEPHOTO APYKECTBO, Oe3 TOBa Jia BOJM J10 3aryba
Ha KOHTPOJI, NPOMEHHUTE CE OTUMTAT KaTO ONEpalHH CbC coOCTBEHUS KaIlMTA (T.e. onepanHH CcbC
coOCTBEHHLIMTE B KAuecTBOTO MM Ha cobctBeHuuM). Ilpy TakuBa OBGCTOATENCTBA NPEHOCHHTE
CTOHHOCTH Ha KOHTPOJIMpALIMTE M HEKOHTPOJMpALIMTE YYacTHs €€ KOPHMIMpaT, 3a [Ja OTpassr
NIPOMEHUTE B OTHOCHTEITHUTE UM YYacTHS B AbLIEPHOTO APYKeCTBO. Beska pasznuka Mexay cyMara, ¢
KOATO €€ KOPHIHpAaT HEKOHTPOJIMpALIWUTE YHaCTHs, KaKTO W ClipaBeIHBaTa CTOMHOCT Ha IUIATEHOTO
WITH ITOJIYYEHOTO BB3HArpaiaeHHe, C€ MpH3HaBa JUPEKTHO B cODCTBEHMA KaNMTal U Cce OTHacsd KbM
cobcTBeHULMTE Ha JIpyKecTBOTO-MaKa.

Koraro I'pynara m3rybu KOHTpOI BBPXY CBOE IbLIEPHO IPYXKECTBO, mnevyanbara Wiam 3arybara ot
cllelKara ce onpejiens kKato pasnukara mexay (1) obwara cyma Ha chpaBeAjMBara CTOHHOCT Ha
MOJIyYEHOTO BB3HArPAXKIEHHE M CIIPaBeJIMBATA CTOHHOCT HAa OCTAThYHHMA AN B IPYKECTBOTO H (2)
OTYETHaTa CTOMHOCT HAa aKTHBUTE (BKJI. PEITyTallks), ACMBHTE M HEKOHTPOJIMPAIIOTO YYACTHE Ha
NpoJaJeHOTO APYKECTBO.

DYHKIHOHAJHA BAJyTa H BAJYTa HA NpeICTABAHE

CbroacHO OBArapcKOTO CYETOBOJHO 3aKOHOAATEJNCTBO, ['pymara BOAHM CBOETO CYETOBOACTBO M
M3roTBs ()MHAHCOBM OTYETH B HALMOHATHATA BajyTa Ha PemyGnuka Bbarapus — 6barapckus Jes,
koHTO or 1 axyapu 1999 e duxcupan xkbMm eBpoto npu kype 1.95583 neea = 1 erpo. 3a I'pynara
(yHKUHOHAIHATA BalyTa € HalMOHaIHATa BalyTa Ha Pemybnuka bunrapus.

HacTosaiust KoHconaupaH GUHAHCOB OTYET € MpPeACTaBeH B XWIAAH OBIrapcku JieBa (Xui. JB.).

Onepanss B 4y’KJeCTPaHHA BAJIYTA

OmnepauunTe B YyKIECTpaHHA BajlyTa [IbPBOHAYAIHO CE& OTYMTAT 110 0OMeHHHs Kypc Ha bwiarapckara
HapoaHa Oanka (BHDB) B nens Ha cpenkara. BanyTHOKypcOBMTE pasnMKH, Bb3HHKHAIM TIPH
YPEHKJAHETO Ha NAapHYHM MO3MLUMHU WIH NPH NPEU34HCIISIBAHETO HM M0 KYpC, PasfidueH OT TO3M, NpH
ObPBOHAYAIIHOTO MM 3alMCBaHe, cé OTYMTAT KaTo (PMHAHCOBM NPHUXOJH WIM Pa3sXOolM 34 NepHOAa,
npe3 KOHTO BB3HMKBAT. [lapuyHuTe nMoO3MUUM B 4yXIecTpaHHA BayTa KBM JaraTa Ha OT4eTa 3a
(bMHAHCOBOTO CHCTOSHHE Ca BKJIFOUEHM B TO3M (DMHAHCOB OTYET IO 3aKIIHOUUTENHHS 0OMEHEH KypC Ha
BHE.
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CueToBOAHH NPEANO/IOKEeHHS H NPELEHKH

Hsroreanero Ha GHHAHCOB OTYET B choTBeTcTBHE ¢ MC®O M3MCKBAa OT PHKOBOICTBOTO Jd NPABH
NpEUEeHKH W MNPEANOJIONKEHUA, KOHTO 34acArarT OT4YE€THAaTa CTOMHOCT Ha AKTHBUTE, TACHBHUTE H
OIIOBECTABAHETO HA YCJIOBHHMTE AKTHBH H NAcCHBHM KbM JaraTta Ha Q)HHaHCOBHH OTHET H OTYETHAaTa
CTOMHOCT Ha NPHXOAMTE W Pa3XOAMTe Npe3 OTYETHHA NepuoA. BEMpekH ue Te3u NpeleHKd ce
OCHOBaBaT Ha HaH-100pOTO TMO3HaBaHe Ha PBHKOBOJACTBOTO OTHOCHO HACTOSALIMTE CHOMTHA M
HeﬁHOCTlfl, ,[l@f[CTBHTSJIHPlTe pe3ynTaTi Morar ga c€ pasjiudapaT OT TE3H NPELUCHKH.

KpuTHuHuTe CYETOBOAHM NpELIEHKH M OCHOBHHM M3TOYHHMLM HA HECHIYPHOCT NpPH M3BbLPIUBAaHE Ha
CYETOBOJHH NMPELIEHKH Cca OINIOBECTEHH [10-10J1Y.

HMOTH, MAIIHMHH H CHbOPBAKECHHA

WMoTHTe, MALIMHUTE W CLOPBXXEHHATA C€ NPU3HABAT TbPBOHAYAITHO MO LIEHA HA NPUI0OMBaHe, KOATO
BKJIFQYBA MOKYIHATA LEHA U ITPEKHTE PasXo/H, BIJIFOYHTENHO MHTA MU HEBB3CTAHOBUMH JAHBLH BBPXY
MOKyNKaTa, CJie/l MPHCIaJaHe Ha TbPrOBCKH OTCTBNKH. MMOTHTe, MallMHHTE M CBOPBIKEHHATA CE
OTYMTAT M0 LeHA Ha NPUAOOHBaHE, HAMANEHA C HATPYIaHATa aMOPTH3ALMA | 3aryGuTe oT 06e3leHKa,
aKO MMa TaKHBa.

PaBXOI[I/}TC, BBh3HUKHAJIH CJI€] BBBCKIAHE Ha ,El']:J'IFOTpEiﬁHHTC aKTHBH B €KCILTOATallUsA, KaTO pa3xolH
3a PEMOHTH H NOAAPHKKA, C€ OTYUTAT B OTYETA 34 BCe0OXBaTHUS A0X0HO 3a Mnepuopa, B KOHTO ca
BB3HHKHAJIH, OCBCH aKO HE YBC/IH4YaBaT IOJIE3HUA KHUBOT Ha aKTHBHTE,

PazxomuTte 3a npuaoOHWBaHe HA MMOTH, MAlLIMHK W ChbOPBKEHHUs NPEACTABIABAT AbITOTPAHHU AKTHBH
B NPOLIEC HAa M3TPa)KJaHe W Ce OTYMTaT no cebecToHHOCT. Te3w pasxoaM BIUNIOYBAT PA3XOOMTE IO
H3rpaXJaHe HAa MMOTa W ChOPBIKCHHATA M APYTH NpeKH pasxoad. Pasxomgure 3a mpunobuBane Ha
MMOTH, MAlUMHH M ChOPBKEHHS HE CE aMOPTH3MPAT, JOKATO CHOTBETHUTE AKTHBM HE C€ 3aBBPINAT W
BBBEJIAT B €KCIUIOATALIMA.

AktuBuTe Ha I'pymata ce aMOpPTM3MpaT 4pe3 HpWIaraHe Ha JIMHEMHHsS METOJ Ha aMOpTH3allus.
ITone3HUAT ;KMBOT Ha OCHOBHUTE KJlacoBe akTHBH KbM 31 Mapt 2011 1 2010 e kakTo cieapa:

AKTHBH IToneseH xuBoT

(romuHu)
Crpazu Or45r.no51r
Mamusu Or5r.mo7r.
O6opynsane OrSr.omo7r.
CromaHcku MHBEHTap Or5r.mo10r.

AxTHBH, NpUAOOMTH MO JOTOBOp 3a (PMHAHCOB JIM3HMHI C€ aMOPTH3HMpaT MNpe3 NepHoia Ha TEXHHA
OYaKBaH IOJIE3€H JKMBOT Ha Chllara 0a3a, KaKTO M COOCTBEHHTE aKTHBH, MIM KOraTO CPOKBT Ha
JIM3UHTOBHS JOTOBOP € [O-KPaThK OT MOJIE3HUA JMHBOT HA AKTHBA — 33 CPOKA HA ChOTBETHHS JIM3HHIOB
JOrOBOp, aKO HAMA Pa3yMHO OCHOBaHME Ja Ce CuMTa, 4ye cobcTBeHocTTa e Obie npuaobuTa B Kpas
Ha JIM3HHTOBHA CPOK.

[Teuanbure unu 3arybure, BB3HMKBAIM TpPU Mpogaxba Ha HUMOTH, MALIMHK WM ChOPLXKEHHUS, CE
onpeJens KaTo pasjivKa Mex1y IOCThIUIEHHATa M OanaHcoBaTa CTOMHOCT Ha NPOJAaJeHUTe aKTHBH, H
ce MPHU3HABAT B OTYETA 32 BCeOOXBATHHSA JOXOJ.
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HHBECTHII]’IOHHH HMOTH

HnBecTHuMonHMTe HMOTH Ha ['pynarta npeacTaBnsBaT 3eMH M Crpajy cOGCTBEHOCT HA APYIKECTBO ChC
CreuHaiHa MHBECTHIIMOHHA LIEJI, KOMTO C€ AbpXKAT C LieJ NOoJy4aBaHe Ha MPHXOOM OT HAEM MM 3a
npoaaxda Ha MO-BUCOKM LIEHH.

WHBECTHIIMOHHUTE HMOTH C€ OLICHABAT IILPBOHAYANHO MO ce0ecTOMHOCT, BIJIIOYBAINA lieHATa HA
npuaobuBaHe, KaKTO M BCHYKH IIPEKH Da3XOJH, KOWTO KacasaT NpHIOOHBAHETO HAa HMMOTHTE.
[locnensammure pasxoiM, CBBP3aHH C WHBECTHLMOHHMS HMOT, KOMTO Beue € OWN MpH3HAT, ce
npubaBaT kbM OanaHcoBaTa CymMa Ha HHBECTHLMOHHMS HMOT, KOTaTo € BEPOSTHO, Y€ MPEANPHITHETO
e nojy4u ObAEUM MKOHOMHYECKHM W3rOJM, HajBHINABAIIM NMbPBOHAYAIHO OLIEHEHATa HOpMa Ha
€()eKTHBHOCT Ha CBIUIECTBYBANIMA MHBECTHLMOHEH WMOT. BCHYKM ApYrd MOCNENBALIM PasxoiM ce
IIPU3HABAT KATO Pa3XOAM B MEPHOA, B KOMTO ¢a BE3HHKHAJIH.

HOCJ’[GL{B&LIIOTO OLICHABAHE HA HHBECTHLIHOHHHUTE UMOTH Ce HSB'prUBa KaTo Ce H3II0J3Ba MOIOENBT Ha
CHpaBBIUIHBaTa CTOﬁHOCT, 10 KOHTO ce OLEHABA €IWH HWHBECTHLMOHEH HUMOT CJie] MMbpBOHa4YaIHAa
OUEHKa MO LIeHa Ha MpuAoOHMBaHe, KaTO IPOMEHHTE B CIPABEUIMBATA CTOMHOCT Ce MpPH3HABAT B
oTYeTa 3a BceoOXBATHHA JOXO/.

HeMaTepHH.ﬂHH AKTHBH

CodryepbT M NHMIEH3HHTE ca INIABHUTE KOMIIOHEHTH, KOHTO CHCTABIISIBAT HEMATEPHAJIHHTE AKTHBH.
Hemarepuannure akTHBM ca OLEHABAHH MBPBOHAYAJHO 10 LeHa Ha npHaobusane. Hemarepuanuure
aKTHBM CE TpHU3HaBaT, ako B ObJelle € BEpPOSATHO Ja ce MOJY4Yd MKOHOMHUECKATa M3rofld, KOATO €
CIIEACTBHE OT MPHTEXAHWETO HA aKTHBA, M CTOMHOCTTA Ha aKkTHBa MOXe Jda OBbJie OllgHeHa
nocrosepHo. Cren IMpBOHAYAIHOTO MPU3HARAHE, HEMATEPHAIIHHTE AKTHBH CE OLIEHABAT M0 LEHa Ha
npuaoOMBaHe MHHYC HaTpyNaHa aMOpTM3alus W 3arybu oT obesueHka. HemaTepHanHuTe akTUBM ce
aMOPTH3MPAT 34 I0JIE3HHS CH XKHBOT Ype3 M3M03BaHe Ha JIMHeHHWs MeTo.

INone3HuAT KMBOT Ha OCHOBHHTE KJlacoBe akTHBH KbM 31 mapT 2011 1 2010 e kakro cnejsa:

Hematepuanuu akTuBH [Tonezen xuBoT

(roguuu)
Codryep 7
JIuueHsy, naTeHTH, ThProBCKU Mapky M NpaBa 17

AKTHBH 10 IPOYYBAHE H OIleHKA HA MHHEPAJHH pecypcH

AKTHBHTE 10 NpOYy4YBaHE M OLEHKA HA MHHEPAJHH PecypcH MpejCTaB/IsBaAT Pa3XOAH 10 NPOyYBaHE
OLIEHKa, CBbP3aHH ¢ OTKPHBAHETO HA KOHKPETHH MUHEPATHH PECYPCH H C€ OTUHTAT B ChOTBETCTBHE C
MC®O 6 AkTuBM no npoy4BaHe W OLIEHKa HAa MHHEpaIHH pecypcH. Te3u akTHBH CE€ OTYHMTAT IO
cebecToiHOCT, MMHYC HaTpyNaHa aMOPTH3aLHA U 3aryba oT obesleHKa.

['pynara kanuranusupa pasxoAMTe M0 aKTHBHUTE [0 NPOYYBAHE M OLEHKA HA MHHEPAIHH PECYPCH OT
JaraTta Ha II0Jy4yaBaHe Ha IIpaBO 3a INpOYYBaHE JOKATO CTAHE BB3IMOKHO Ja ObIaT HOKa3aHM
TEXHMYECKAaTa M3MBJIHUMOCT ¥ ThProBCKaTa NPHIOKHMOCT Ha MHHepanHus pecypc. Cren Tasu gara
I'pynara pexnacuduuMpa axkTHBHTE IO TIPOyYBaHE H OLEHKA HA MHHEPAIHH PECYPCH KaTo
HeMaTepualiH¥ aKTHBH M 3aIl0yBa Jia 'M aMOpTH3HMpa Ha 0a3a Ha OUYaKBAHMA MM TOJI€3€H JKUBOT.

AKXTHBHTE 10 NpOYYBaHE M OLEHKA Ce MpeleHsBaT 3a Halu4yue Ha obe3sleHKa, Korato (GakTH H
obcTosATeNcTBa MojcKa3Bat, ye OanaHcoBaTa CTOMHOCT Ha aKTHB 10 MPOyYBaHE W OLEHKA MOXeE 71a
HaJBHIlIaBa HErOBaTa Bh3CTAHOBHMA CTOHHOCT.

Obe3nenka Ha HMOTH, MAIIHHH H CHOPBLMKEHHS H HEMATCPHAJIHH AKTHBH

Ha Bcska jJaTa Ha M3rOTBSIHE Ha OTYETa 3a (PMHAHCOBOTO CHCTOSIHHE ['pymaTa M3BBpIIBA Mperien Ha
GanaHcoBaTa CTOMHOCT Ha UMOTHTE, MAIUHHHTE W CHOPBKEHMATA, U HEMATEPUAIIHMTE AKTHBM, 3a Ja
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onpelnear najid CbBLIECTBYBAT HMHAMKAILIMM 34 HacThIHIA 06€3LleHKa. Axo CBUIECTBYBA TaKaBa
HHIOHKAlHA, C€ OIpencis BB3CTaHOBHUMAaTa CTOHHOCT Ha aKTHBa, 3a Ja Cce Ompeaeciu pa3Mepa Ha
sarybata or ofe3lieHKa, akO HMa TakaBa, B ciydail, 4e He € BB3MOKHO Ja Ce OIpeleu
BB3CTAHOBMMATa CTOMHOCT Ha OTAENHMA aKTHUB, I'pynara ompenens Bb3CTAHOBMMATA CTOMHOCT Ha
€MHHLIaTa, FeHepypalla NapuYHH IOTOLH, KbM KOSTO aKTUBBT [IPHHAIUIENKH.

Hemarepna_nnu AKTHBH C HEOIIPCOECJICH IIOJIE3€H XHUBOT M HEMATCPHAJIHH aKTHBH, KOHUTO HE Ca Ha
PasIoJIOKEHHE 3a TI0JI3BaHE, C€ TECTBAT 34 OGGSIIEHK& €XXEroJHO M CHLIO TaKa, KOraro ChIIECTBYBA
HHAWKaLKA 3a 06esuemca Ha aKTHBA.

Bb3craHoBMMaTa CTOMHOCT € NO-BUCOKATAa OT CIPaBe/UIMBATA CTOHHOCT, HAMAJeHa C Pa3sXOIHTe 3a
nponaxba u croiinocTTa B ynorpeda. IIpu ouenspane croiiHOCcTTa B yrioTpeba, oyakBaHWTe ObIEIIN
NApHYHH [IOTOLM C€ JUCKOHTHPAT 4O HACTOALIAaTa UM CTOMHOCT Ype3 AUCKOHTOBA CTABKA Npeau
NaHp4yHO obyiaraHe, KOATO OTpa3sBa HAcTOAllaTa Ila3apHa OLIEHKa HAa CTOHHOCTTA Ha TapuTe U
crenMUYHMTE 32 AKTHBA PHCKOBE.

AKO BB3CTAHOBHMATA CTOHHOCT Ha aKTHB (WM reHepupalia NapH4HH MOTOLM EAMHHLA) € MO-Malka
oT BanaHcoBaTa My CTOHHOCT, TO MOC/E/IHATA ce HaMaJlARa JI0 BE3CTAHOBMMATA My CTOMHOCT. 3ary6a
oT obe3lleHKa ce Npu3HaBa He3a0aBHO 3a pas3xoj, OCBEH aKO CHOTBETHHMAT aKTHB Ce TpeHacs [0
MpeolLieHeHa CTOHHOCT, B KoOHTO ciyuait 3arybara or ofe3ueHka ce cuydTa 33 HaMalleHWe Ha
IIpeoLCHKAaTA.

B cnyuaii Ha Bb3cTaHOBsiBaHe Ha 3arybara oT obeslieHka, 6aaHCOBATAa CTOMHOCT HA akTHBa (WM Ha
eIMHHLIATa, FeHepHpalla NapUYHH MOCTBHIUIEHHS) CE YBeJMYaBa A0 NMPOMeHeHATa MY Bb3CTAHOBMMA
CTOHHOCT, HO Taka, 4yé HaMmaneHaTta DanaHcoBa CTOHHOCT Jia He NpeBHIIaBa OanaHCOBATA CTOMHOCT,
kosATO Ou Ouia onpe/eseHa Ipy MOJNOKEHHE, Ye B MPeJXOAHH NepHoan He e Ouiia NpH3HaBaHa 3aryba
oT obe3lieHKa 3a JajieHHs aKTHB (reHepHpaula NMapHyYHH MOTOLM eAMHMLA). Bh3craHoBsBaHETO Ha
3ary6a ot oDe3lieHKa ce MpH3HABA BefHara Karo NPHXOJl, OCBEH aKO ChOTBETHHAT AKTHB C€ IPEHAcs
110 MpeoLieHeHa CTOMHOCT, B KOMTO ciy4aii Bb3CTAHOBABAHETO Ha 00€3lieHKA Ce CUMTA 34 YBEJIMUYCHHE
Ha NnpeouUcHKaTa.

HuBecTHUNHN B ACOUHHPAHH NpeINpPHATHI

AcouuupaHo NpelnpUsTHe e TOBa, BbpPXY KoeTo ,EHemona” AJl, npsako WM KOCBEHO TMOCPEACTEOM
€IHO WM [10Beye ABLUEPHH APY>KECTBA, YNPAXKHABA 3HAYMTEITHO BITHAHHE, HO KOETO HE MPeACTaB/saBa
ABIIEPHO TPEANpPUATHE MWIM CbBMECTHO KOHTPOJMPAHO NpEANpHATHE. 3HAYMTETHO BIIHAHHE
npe/cTaB/ifBa NPaBOTO Ha YYacTHE IIPM B3E€MaHETO HAa pelLIeHHs, CBBp3aHM ¢ (PUHAHCOBATA M
ONepaTHBHATA TMOJIMTHKA HA aCOLIMMPAHOTO NPEANPUATHE, HO HE € KOHTPOJ MJIM ChbBMECTEH KOHTPOI
BBPXY Ta3M MOJHUTHKA.

B nactosamma koHconuaupaH (uHaHcOB oT4yeT EHemona AJl oTuMTa HHBECTHLMH B acOLMHPAHH
NpeNNpHATHS [0 KalMTAIOBUA IIOAXO/, T.€. OTYHTA jeJia Ha nevaiouTe W 3aryOuTe Ha acOLUMPaHOTO
JPYAKECTBO.

MaTepHa/IHH 3a0ACH

Marepuannure 3amacH ce CbCTOAT OT MATEpHAIM, TOTOBA MPOIYKLHS, CTOKH H HE3aBBPLIEHO
IPOM3BOJICTRO.

MarepHalHHTe 3aMacd ce OLEHABAT IO MO-HHMCKATA OT LieHaTa Ha mpupobuBaHe/cebecTOMHOCTTA U
HeTHaTa peanM3uMpyema cToHHOCT. LleHara Ha npupoOuBaHe BKJIKOYBA MOKYIHATA LIEHa, Pa3XOIUTe 32
npepaboTKa, KaKTO M APYT'H Pa3XxOH, KOUTO BB3HHKBAT BBB BPB3KA C JOBEKIAHETO HA MATEPHATTHHUTE
3allaCH 10 HACTOSAILETO MM MECTOIOJIOJKEHME W chcTogHMe. HeTHaTa peanusmpyema cTOMHOCT €
npejnojaraeMaTa NpoAaKHa LIEHAa, HAMAaJleHa C BCHYKH pa3XOoiM 3a AOBBPIIBAHE W Pa3sXOAHUTe, KOHTO
e BB3HMKHAT NIPH MapKeTHHra, npojaxbara M pasmpoctpaneHuero. I[loTpebnenuwero Ha
MaTepHalIHMTE 3aMacH ce M3BBPLIBA 110 METOJA ,,[TbPBA BXOAAINA - TBPBA M3XOAIIA‘,
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CYETOBOJJHA TIOJIMTUKA
[Ipu BHOC Ha MaTepHany ce M3Mon3Ba OOMEHHUST Kype OT JaTara Ha u3jiaBaHe Ha GakTypaTta.

Joxoan HA mepcoHana

Cornacho MCC 19 Jloxonu Ha nepconana, I'pynara mpu3HaBa 3aIb/DKeHHs 3a 00e3lUEeTeHHs NpH
NEHCHOHHPAHE, KOUTO CE€ M3YUCIABAT OT JIMLECH3HpPAaH akKTHep Ha bazara Ha KpeAUTHHUA METOH Ha
[IPOTHO3HHUTE C€AUHHWILIH. CYMB.T&, OTUETCHA B OTYETa 3a (bHHaHCOBOTO CBbTOAHHE, IIpEACTaBJIABA
HACTOAINATa CTOHHOCT Ha [BITOCPOYHHMTE 3adbkeHHs Ha [pynara 3a ofbesuieTeHus npu
MEHCHOHHpAHe.

JIn3unr

JajeH NU3UHrOB AOroBOp ce KiacHbHIMpa KaTo (GUHAHCOB JIH3UHT, aKO NPEXBLPJIA 110 ChIIECTBO
BCHYKH PHCKOBE M H3TOJM OT COOCTBEHOCTTA BBPXY aKTHBA. BCeku Ipyr JMM3HHT ce kiacuuiupa
KaTO ONEPaTHBEH JIM3MHT.,

Dunancos Iu3UHE

B HauanoTo Ha JIM3MHIOBHA JOroBop (HMHAHCOBUAT JH3MHT Ce NpH3HABA KAaTO akTWB Ha ['pynara B
pasMep, KOWTO B HAYalOTO Ha JIM3MHIOBHSA CPOK € PaBeH Ha IMO-HHUCKAaTa CTOMHOCT OT CIpaBe/|/IMBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT M CeralllHaTa CTOHHOCT Ha MHHMMAJIHHTE JIM3MHIOBM IUIALLAHHS,

C’bOTBeTCTBaH.lOTO 3a0BJDKCHHE KBM JIM3MHTONATENA C€ OTUHTA B OTYETA 3a (bI/IHaHCOBOTO CBTOSAHHE
KaTo 3a0bJIZKEHHE T10 CI)HH&HCOB JIM3HHT.

JIu3uHroBMTE IMUIALAHMA CE pasNpeieNaT MexAy (HUHAHCOBMA PasxXoj M HaMaleHHETO Ha
HEM3IIATEHOTO 3a/IbJDKEHHE, TaKa 4Ye Jla Ce MONY4H IMOCTOSHEH NEepHOIMYEH JIMXBEH MPOLEHT 10
OCTAaTBbYHOTO CalA0 Ha 3a[b/uKeHHeTo, PUHAHCOBUTE Pa3XO/M ce MpPH3HABAT JUPEKTHO B OTYETA 34
BceoOXBaTHHA JOXO.

Onepamugen nuzune

JIM3MHroBHTE TIALIAHHKS 110 ONIEPaTHBEH JIM3UHT Ce IIPU3HABAT KAaTO pa3Xoj B OTYETA 3a BCEOOXBATHMSA
JIOX0/[1 10 JIMHCHHHSA METOJ, 3a LeNHsa CPOK Ha JIM3HHIOBHS JOTOBOP, OCBEH aKo Jpyra cucremHa Gasza
HE € TPEe/ICTABHMTENHA 3a BPEMETO, NMpe3 KOeTO MOTPeOWTeNAT MON3Ba M3rOAHMTE OT HAETHs AKTHB.
VYcoBHUTE pa3sXoaM 3a HAEM Ce IIPU3HABAT KaTO pa3Xofl, B MEPHOA, B KOHTO BB3HUKBAT.

Korato ce nojyyaBaT CTUMYJIM IIPH 10OTOBapsiHe Ha ONEPaTHBEH JIH3HMHT, T C& NPU3HABAT KATO IACHB.
Obmiara monsa OT CTHMYJIMTE Ce NPH3HABA KATO HaMAJEHHE HA Pa3XOJMTE 3a HAEM Mpe3 CpoKa Ha
JM3HHra Ha JMHeiHa 0a3a, ocBeH ako Jpyra cHcTeMHa 0asza HE NpPelCTaBs pasnpeesieHHETO BbB
BPEMETO Ha ITOJI3UTE 3 JIM3HHIOMOMyYaTessl OT U3M0I3BAHeTO Ha JIM3UHTOBHS aKTHB,

IIpoBH3UH

IIpoBu3uu ce npusHaBart, korato I'pynaTta MMa HaCTOSALIM 3aAbJUKEHHS (IIPABHO MM KOHCTPYKTHBHO)
B pE3YJTaT Ha MMHAJIO CHOUTHE, HMa BEPOATHOCT 3a MOracsiBaHe Ha 3abJKEHMETO 1A € HEOOXOoUM
[IOTOK, CBABPKALL HKOHOMHYECKM I[IOJI3M, M MoKe na ObJe HampaBeHa HadeskIHA OLEHKa Ha
CTOMHOCTTA Ha 331 bIKEHHETO.

CroiiHoCcTTa, MpU3HATa KaTo TNpPOBM3Hd, € Hakl-noOpara npuOnu3uTeNnHa OLEHKA Ha pasXOIMTe,
HeoOXOMMH 3a IOKPHBaHE Ha CEerallHOTO 3aJb/DKEHHE KbM JaTaTa Ha OT4YeTa 3a (MHAHCOBOTO
CBbCTOAHHME, KATO CE B3E€MAaT [IPE/IBHJ, PUCKOBETE M HECUI'YPHOCTHTE OKOJIO 3aabmkenuero. Koraro
NPOBH3HA C€ H3MepBa C IAPHMYHMTE IIOTOLH, ONpelesieHH 3a IIOraciBAHETO HA CeraiiHOTO
3a/lbJbDKEHHe, TO OajlaHcoBaTa CTOHHOCT Ha TNPOBH3MATA TPEACTABNABA HACTOAIATA CTOMHOCT Ha
NapHYHUTE MTOTOLH.
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CHETOBOJIHA TIOJINTHKA

KoraTo 3a HAKOM WM BCMYKM HKOHOMHYECKH M3rO[H, CBBP3aHM C YPEKNAHETO Ha 3aJbIDKeHHE, Ce
O4YakBa 1a ObAAT BB3CTAHOBEHH OT TPETa CTpaHa, B3EMaHHATA CE IMPH3HABAT 3a AKTHB, AKO € CHTYPHO,
4e Bb3CTAHOBEHATA CyMa LIE Ce MOTy4YH M B3EMaHHATa MOTAT ja ObJaT U3MEPEHH HafIHK/THO.

Jansuu

JB/DKUMHTE JaHBUM CE H3UMCIABAT B CHOTBETCTBHE ¢ OLArapcKOTO 3aKOHOAATENCTBO. JaHBKBT
BBPXy neuanbara ce M34MCIABa Ha 6a3a obnaraema neuanba, KaTo 3a LenTa QUHAHCOBUAT PE3YJITaT ce
npeobpasysa 3a ONpee/IeHH NIPUXOJJHO-PA3X0AHH NO3HIMH (KaTO aMOPTH3aLM, IPOBU3HH, JTHIICH H
HEYCTOHKH W JIPYrH) B CbOTBETCTBHE ¢ OBJITapckOTO NaHbYHO 3aKOHOAATENCTBO.

OtcpoueHHTe JaHbYHH MTACHBH C€ OTYMTAT 32 BCHYKH BPEMEHHH Pa3iHKH, MOJUIEKALIM HA JaHBUHO
obJlarase, OCBeH B CllyyauTe, KOraTO Bb3HHKBAT OT [ThPBOHAYAIHOTO OTYHTAHE HA AKTHB WIIM MACHUB
MpH CHENKa, KOSTO KbM MOMEHTa Ha M3BBPIIBAHE HE JaBa OTPAXKEHHE HUTO HA CYETOBOJHATA, HHTO Ha
JNaHbyHaTa neyanda (3aryba).

OTCpOHBHHTB JAHBYHH AaKTHBH C€ OTYMTAT 34 BCHYKH BpE€MCHHH DpPas3jIMKH, NOAJCXKAIlH Ha
NpHCcnajaHe A0 CTENEHTa, A0 KOATO € BepOATHO Ja WMa Obaelna obnaraema nedyanba, cpeury KoaTo Ja
ce U3BBPLIAT CHLOTBETHUTE NPHCNAJAHMA 10 OTCPOYEHH NaHBYHH aKkTHBU. ToBa He ce OTHacH 3a
CIy4aHuTeE, KOrato T€¢ BB3HHKBAT OT OIBEPBOHAYAIHOTO OTYHTAHE Ha aKTHB HMJIH IIaCHB IIpH CACIIKa,
KOSTO KbM MOMEHTA Ha M3BLPLUBAHE HE NaBa OTPAXKEHME HHWTO HA CUETOBOAHATA, HMTO HA AAHBLUHATA
neyanta (3aryba).

TBK)’ILIHTG H OTCPOYCHH HAHBUH CE€ IPHU3HABAT KATO NMPHMXOM HIIH Pa3Xxold H Ce BKJIOYBAT B HETHAaTa
neuanba 3a nepuoaa, OCBEH B CIYYaWTE, KOraro TE€3H OaHbUM BB3HWUKBAT OT CACJIKA WIH C'bGI’lTPle,
OTHETCHH 34 CbLIHA HIIH Pa3/IM4€H NEpHOA JHPEKTHO B coDCTBEHHS KAKMTAN. TeKyU.lIdTC H OTCPOYCHH
AaHBIH C€ HAYHCIABAT WIH IMPHCNAAAT AUPEKTHO OT cobcTReHUs KalliTajJl, KOraTo Te3M JaHBLH CE
OTHACAT 3a NO3HUHH, KOUTO C€ HAYHCJIABAT MIIH NpUCHiajiaT B coDCTBEeHHS KaluTal.

PuHaHCOBH HHCTPYMEHTH

(DUHAHCOBHUTE MHCTPYMEHTH Ha ['pynaTa BKIIOYBAT MapUy4HH cpeacTBa B Opoif W B OaHKH, ThPTOBCKH
M JOPYrM B3eMaHWs, FMpPEJOCTaBeHH W TIOJIyYeHU 3aeMH, TBPrOBCKH W JPYrd 3aIbDKEHHS.
PrroBoacTBoto Ha I'pymara cuura, dYe chOpaBe/UIHBaTa CTOHMHOCT Ha  (MHaHCOBHTE
UHCTpYMeHTH e Onmska o GanancoBara uM croiiHocT. CripaBelUIMBa CTOMHOCT € Ta3M, 3a KOATO
aKTHB MOXKe Ja ObJe pasMEHEeH WM nmacHB fAa Obae ypeneH, MexXIy MH(POPMHpPAHH M HE3aBUCHMH
CTpaHU B CIpaBeJIMBa M HEMPUHYAUTEIHA CACIKA.

MHBECTHLIMMTE Ce NPH3HABaT M OTNMCBAT Ha JaTara Ha TLPryBaHe, KbAETO IOKYIKATA HIIH
npojax0aTa Ha MHBECTHLMSA CE OCBHLIECTBSIBA UPe3 JOTOBOP, YHHTO YCIOBHS M3HCKBAT AOCTABKATA Ha
MHBECTHLMATA B PAMKHTE Ha ONpe/ieNIeHHs OT ChOTBETHHSA Mazap CPOK, W IIbPBOHAYATIHO Ce OLIEHABAT
Mo CrpaBe/UIMBa CTOHHOCT, HETHO OT Pa3XONHUTE MO CHeNKaTa, C H3KIYeHHe Ha Te3d (UHAHCOBM
aKTHBH, KIaCU(PHLHPAHHU [0 CIIPaBeJIHBA CTOHHOCT B NeyanfaTa Wiu 3arybara, KOMTO ITbPBOHAYATHO
ce U3MepBar 10 ClpaseIuBa CTOHHOCT.

Dunancosu akmueu

@OUHAHCOBHUTE AKTHUBH CE€ KIACH(pHLUpAT B ClIeJHHTE CNieLH(UYHN KaTeropuH: ,,(HHAHCOBU aKTHBH,
OTHYUTAHH [0 CMPABEIMBa CTOMHOCT B nevantara unu 3arybara”, ,,MHBECTHIIMH, TbPKAHU 10 Naaex”,
~(QHHAHCOBH aKTMBM Ha pa3loiokeHWe 3a npoaaxba” u ,3aemu W BieMaHus”. Kiacudukauusara
3aBHCH OT THNA M LenTa Ha (HHAHCOBHTE aKTHBH M C€ ONpedeNns NPH NbPBOHAYATHOTO MM
MPH3HABAHE.

TeproeckuTe B3eMaHMsd, 3a€MHMTE M JIPYyrMTE B3eMaHUHA, KOMTO MMAT (QUKCHPAaHU WM OINPEAeTHMH
NJalaHus, KOWTO He Ce ThPryBaT Ha aKTUBEH Tasap, ce KiacuHLMpaT KaTo ,,3aeMH U B3eMaHHs .

TlapyuHy cpencTBa ¥ MApHYHH €KBHBAJICHTH
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CYHETOBOJHA IMOJIMTHKA

[lapuuHuTe CPeACTBA BKJIHOYBAT MapH4HM CpesicTBa B Opoil W 1o cMerku B Ganku. ['pymara cuura
BCHYKH BHCOKOJIMKBH/IHH (PHHAHCOBM MHCTPYMEHTH C MATYPHTET 3 Mecelld HiIH MO-MaJIKO 3a NapHYHH
CKBHBAJIECHTH. 3a LIEJIMTE HA OTYETAa 3a MApPUYHHWTE MOTOLM, NMAPHYHHUTE CPEICTBA H EKBMBAJIEHTH
BKJIFOYBAT [TADHYHH CPEACTBA H NADHYHH €KBMBAICHTH, KAKTO € OMMCAHO TI0-TOpe.

3aeMu 4 B3eMaHus

3aemMuTe M B3EMaHMATA CE OLIEHABAT [0 AaMOPTU3HPAHA CTOMHOCT Ype3 METO/a Ha e(heKTHBHATA JIUXBA,
C HM3KJIIOYEHHE Ha TEeKYILIMTE B3€MaHHA, KBIAETO NpH3HaBaHETO Ha JIMXBara 6H 5378 (s) HE3HAYHUTEIHO.
Ilpepocrasenure 3aeMd oT I'pynaTa ¥ B3eMaHuATa Mo (pUHAHCHpaHe Ha JEHHOCTH 3a eHEpruiHa
e(QeKTHBHOCT ca TpeJCTAaBeHM ca TpPEeJCTABEHH B OTdYeTa 3a (MHAHCOBOTO CBCTOSHHE KaTO
,» [ IPEIOCTaBEHH 3a€MH H B3€MaHMs ', a ThPrOBCKHTE B3eMaHMA — B ,, ' bPrOBCKH M APYIH B3eMaHus ",

T’prOBCKHTe H Apyrd B3€MaHHA Ca NPEACTaBCHH N0 TAXHATa HOMMHHaIHa CTOfIHOCT, HaMaJi€Ha C
eBeHTyanHa 3aryba or obesuenka. Ha 0a3a Ha mperien Ha B3eMaHHSTAa KbM Kpas HA NOJMHATA ce
U3BBLPLIBA NTPeLieHKa 3a 3ary0H oT obe3lieHKa H HeChOMPaeMOcCT.

QOHUHAHCOBH AKTHBH, OCBEH TaKHBa, OTYHTAHHU 10 CIpaBcIJIMBa CTOHHOCT qpes neyaibara MM
3&1")/621'1"21, CE€ MNpeleHABaT 3a HaJIHUUEC Ha HWHIWKALMUHU 3a OGGBHGHKE{ KBbM Jaratra Ha H3IrOTBSIHE Ha
CI)HH&HCOBPIH oTyer. PHHAHCOB aKTHB CE CUYMTA 3a 0683LIBHBH CaM(Q TOrapa, KOraro CbLIECTBYBAT
00EeKTHBHH AOoKa3aTesicTBa, Y€ B PpPE3YJIiTaT Ha €JHO MM II0BEYe C’bGHTI—le, HACTBITHIIH  CJICH
IIbPBOHAYAJIHOTO MY IIPHU3HABAHE, OYAKBAHUTE MapUYHH IIOTOLH Ca HaMaJIe/IH.

3a onpeneneHH KaTeropHH (MHAHCOBH aKTHBH, KATO ThPrOBCKH B3€MaHMs, aKTHBM, 3a KOHTO ce
npeleHsBa, ye He ce 00e3LeHABAT WHAMBUIAYAJHO, Ca MOCEABAIIO MpPEleHsBaHK 3a 00e3LEHKa Ha
konekTHBHa Oaza. OOEKTHBHHM JOKasaresicTBa 3a o0e3lieHKa Ha noprdeiin oT B3eMaHHs MOXke Ja
BKJIIOYBA MMHaN OnMT Ha Jlpy:kecTBoTO mo chOMpaHe Ha IUIALAHMSA, YyBelW4yaBaHe Opos Ha
3aKbCHEJIMTE IUIallaHus B ropTdeliia 3a nosede OT CPeAHUs KpeauTeH nepron oT 180 auu, KakTo M
HabnI01aBaHy IPOMEHH B HALIMOHANIHWTE WM MECTHHTE MKOHOMHYECKH YCIIOBHS, KOUTO Ca CBhP3aHH
C MPOCPOYBAHETO HA B3EMAHMATA.

3a (MHAHCOBM aKTHBH, OTUMTAHH 110 AMOPTH3HMPaHa CTOHHOCT, CTOMHOCTTA Ha 3aryfaTa oT 06e3lieHKa
€ pasnukara Mexkay OanaHcoBaTa CTOHHOCT Ha aKTHBHMTE M HACTOSALIATA CTOMHOCT HA O4YAKBAHHTE

6”b,£[€I.HH MapH4HH NOTOIH, AUCKOHTHPAHH € IbPBOHAYATTHHSA GC]JCKTPIBSH JIMXBEH MPOLUECHT.

DuHAHCOBM AKTHBY Ha Pa3MONIOKEHHE 34 nponaxba

QUHAHCOBMTE aKTHBM Ha pasloNOeHHe 3a npojaxda ca Te3u (QHUHAHCOBM aKTHBH, KOHTO He ca
AbpkanM OT I'pynara 3a TEpryBase, 10 NafeK U HE NPEICTABIABAT KPSAHTH U B3EMAHHS, Bb3HHKHAJIH
nmbpBoHavasHo B I'pynata. OMHAHCOBMTE aKTHBM Ha pasMoNIOKEHHe 3a Mpojax(a NpeacTaBisBaT
MPUAOOHTH KOMIEHCATOPHH HHCTPYMEHTH, KOHTO ce Thpryeat Ha brarapckara ®onnosa Bopea.

C usknioueHHe Ha (MHAHCOBMTE aKTMBM Ha Pa3MoJIOKeHHe 3a MpoaaxGa, ako B MOC/IENBall NEPHON
CTOMHOCTTa Ha 3arybara oT obe3lieHKa HaManee H HaMalneHHeTO MOXe OOEKTHBHO Ja Ce Mpenuiue Ha
cbbUTHE Cclell NpU3HABaHETO Ha obe3lieHKaTa, NpeaxoaHaTa npu3Harta 3aryba oT obeslieHKa ce
oTpasfiBa B OTYE€Ta 3a BCceoOXBaTHHSA A0X04 A0 CTEMNEHTa A0 KOATO OajlaHcoBaTa CTOHHOCT Ha
HHBECTHMLIMATA, B JEHd B KOHWTO ofeslleHKkaTa ce OTpa3sBa, He IMPEBHMILIABA CTOMHOCTTA, KOATO
aMOpTH3upaHaTa CTOHHOCT OM MMana, ako He ce Npu3HaBa 06e3LeHKa.

Emumupanu Qunarcosu nacusu u Kanumaioeu WHCHpPYMeHmu

Knacudukalms KaTo ABJITOBH MM KAIIUTAJIOBUH

ﬂ;’bJ’[FOBHTE H  KalMuTalOBHTC HHCTPYMEHTH CE Kﬂacnc]munpaT KaTo d)HHaHCOBl/I NMacuBH HITH
KarnuTaloBH B CbOTBETCTBHE CHC CHIIHOCTTA HA JONOBOPHOTO CIIOpa3zyMeHHE.

KanuTtanoBH MHCTPYMEHTH
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KanuranoB HHCTPYMEHT € BCEKM AOroBOp, KOHTO CBH/IETENICTBA 338 OCTAThYeH HHTEpeC B aKTHBHUTE Ha
I'pynaTa cnex npucnajaHe Ha BCHYKMTE My nacuBH. KanuTajoBHUTE WHCTPYMEHTH CE€ OTUMTAT I10
TMOJIYYEHUTE TIOCTHIUIEHHS, HETHO OT Pa3XOIHTe [0 EMUTHPAHETO UM.

(DUHAHCOBH IMACUBH

DyHaHCOBHTE IIACHBH BKJIFOYBAT TMOJYYEHH 3aE€MH (GaHKOBH 3dEMH, OGHHI‘&L[HOHHPI 3a€MH H IpYru
3a€TH CPE/ICTBA) M THPrOBCKH M PYTH 38 bIDKEHHS.

3aeMuUTe MBPBOHAUATHO CE OLEHABAT IO CIpaBe[UIHBa CTOMHOCT, HaMalleHa ¢ HAIPaBeHWTE PasXou
110 M3BbPLIBAHE HAa TpaH3aKUMATA. BriocneacTBHe 3aeMHTE C€ OTUMTAT [0 aMOPTH3HpPYEMa CTOMHOCT,
KaTo BCsKa pasiMKa Mexly Ib/DKMMMTE IUlallaHus (HETHPaHHW C pasXOMHTEe 0 M3BHPLIBAHETO HA
TPaH3aKLMHUTE) ¥ CTOMHOCTTA Ha 3aeMa Ce [IPH3HaBa B OTYeTa 3a BCeOOXBATHHA JIOXOJ Ipe3 Mepuoja
Ha 3aeMa, KaTO C& U3IM0JI3Ba METOABT Ha e(DEKTHBHUSA JIMXBEH MPOLIEHT.

MeToabT Ha eEKTHBHMSA JMXBEH NMPOLEHT NPEICTARIIABA METO/ 3a ONpeeNsHe Ha aMOPTH3MpaHaTa
CTOHHOCT Ha ()MHAHCOB MHCTPYMEHT M 3a pasnpelelisHe Ha MPHUX0/a/pa3xofia OT HEro 3a ONpeeneH
nepuoz ot BpeMe. EQeKTHBHHAT TMXBEH MPOLEHT € JIMXBATa, KOATO TOYHO JUCKOHTHPA OYaKBaHUTE
Obaemy napuyHu NOCTBLIVIEHMA WM TUIAllaHMs (BKJIFOYMTEIHO BCHYKM IOJIy4eHH TAKCH M APYrH
Han0aBKU WMIIM OTOMBHM) 32 OYaKBaHMA KHUBOT HA ()MHAHCOBHS HMHCTPYMEHT WIIM, KOTATO € MOAXOSILO
3a MO-KpAaThK NepHoj, 10 OanaHcoBaTa My CTOHMHOCT.

3aeMHTE C€ MpPU3HABAT KAaTO KPaTKOCPOYHM, OCBEH B ClydauTe, NpH KOMTO [pymara uma
Oe3ycnoBHOTO MpaBO Na OTIOXKH NIAIAHETO HA 3a/(B/DKEHHETO 3a NoHe 12 Meceua cien marara Ha
oT4eTa 3a (PMHAHCOBOTO CHCTOSHHUE.

Toproeckute W Apyrv 3aJb/DKEHKs €a OLIEHEHM IO CTOHHOCTTa, MO KOATO Ce O4akBa Ja Obaar
nioraceHH B Obaele.

HpHXOIH{ H pa3XoJH Mo CTPOHTEJIHH JOr0OBOPH

I'pynarta KnacM(uUKMpa KaTo JOroBOp 3a CTPOMTENCTBO BCEKH €IHH JIOTOBOP, B KOHTO € KOHKPETHO
JOrOBOPEHO HW3TPaKIaHETO HA aKTHB WM Ha ChBKYITHOCT OT aKTMBM, KOMTO ca B TSCHA B3aWMHA
BPB3Ka WM B3aMMHA 3aBMCHMMOCT I10 OTHOLIEHHE Ha TAXHOTO NPOEKTUPAHE, TeXHOJIOIus M (QyHKLKS
WIH TAXHAaTa KpalHa e WK [IpeiHa3HaYeHHe.

[IpuxoauTe Mo AOroBopa ce U3MEPBAT M0 CHPABE/UIMBATA CTOMHOCT Ha MOAYUYEHOTO HIIH IOJJIEXKALI0
Ha ToJlyvaBaHe Bh3HarpaxjieHue. Pasxonure no 1oroeopa BKIIOYBAT BCHYKH MPEKH Pa3XOIM, KOMTO
Ce OTHACAT KbM JIorosopa. Pasxonu, HenpeaBHAEHH B JOTOBOpa KaTO aJMHHHUCTPATHBHH Pasxoau H
pazxoaMm 3a npoaax6a ca MPH3HATH NMPe3 OTYECTHHA NEPHO HE3ABUCHMO OT eTana Ha 3aBbpPIUEHOCT Ha
ZOroBOpA.

Koraro pesyntaTsT OT JOroBop 3a CTPOMTENCTBO MOke fa OBJe OLECHEH HAINEXKIHO, MPHXOAMTE H
pasxoJMTe, CBBP3aHM C JIOrOBOpPAa 3a CTPOMTEICTBO Ce NPHU3HABAT B CHLOTBETCTBHE C €Tana Ha
3aBBPUIEHOCT Ha JAEHHOCTTa IO JOroBopa KbM JaTaTa Ha OT4eTa 3a (DMHAHCOBOTO CBCTOSHME,
M34YUCIIEH KaTO OTHOILEHHE HA W3BBPLICHHUTE O MOMEHTA Pa3XoH Mo JOroBopa KbM OYaKBaHMA 0OL
pasMep Ha pasxojauTe no jorosopa. OuakBaHuTe 3aryOH Mo JOrOBOP 3a CTPOMTENCTBO Ce NMPU3HABAT
KaTO Pa3xo/l B OTYETa 3a BCEOOXBATHHS AOXO.

HUzmeHeHuATa B CTPOHUTEIHHUTE paGOTH, H3IJIallaHeTO Ha HMCKOBE M MaTepHallHH CTHMYJIH C¢
IIpHU3HAaBaT N0 CTEIEHTAa, 10 KOATO € BEPOATHO TE Ja JOBEAAT 0 pealu3upaHe Ha IPHUXOJH H CBILIUTE
MoraT fa ObIaT HAASKIHO OLEHEHH.

B ciyuaii, ye pe3ynaTaThT OT JIOrOBOP 3@ CTPOMTENCTBO He MOXKe Ja Ob/e OlIEHEH HaJekIHO,
NpUXOJMTE Ce PasNo3HaBaT B pa3sMepa Ha M3BbPLIEHUTE Pa3XOlH, CBbP3aHH C JOTrOBOpPA, AKO TE CE
CUMTAT, Ye MOrat Aa ObJaT Bb3CTAHOBEHH OT KIIHEHTA.

JApyru npaxoJH H pa3xoaH



HKOHOMMWYECKA I'PYIIA EHEMOHA

CYETOBOJHA IIOJIUTHKA

IIpuxoaure ot npoaax6a Ha NPOAYKLMS Ce NIPU3HABAT B MOMEHTA, KOTATO PUCKOBETE M M3rOIUTE OT
COOCTBEHOCTTA BLPXY NPOAYKUMATA ca TMPEXBbPJIEHW Ha KyNyBaya M PasXOUUTE BB BPB3KA ChC
clenkaTta Morar ja 6baaT HaJeKAHO U3MEPEHH.

IIpuxonure or npomaxOW Ha CTOKM M YCIYTH Ce MpU3HABAT B MOMEHTA HA BB3HUKBAHETO MM,
HE3aBHCHMO OT NapUYHHUTE IIOCTBIVIEHMA M IUlAIlaHusA, Korato ['pynara M3NBJIHH YCIOBMATA Ha
nponax0uTe W 3HAUMTETHHTE PHUCKOBE M M3IO/AH, CBBP3aHH ChC COOCTBEHOCTTA BBPXY CTOKHMTE, ca
NPEXBbPJIEHH Ha KyTyBaya.

Paszxozute ce nmpusHaBar B OTYETa 32 BCeOOXBATHHA JOXO/, KOTaTO Bh3HWKHE HaMaieHHe Ha ObAeIH
MKOHOMHYECKH M3rO/IH, CBbP3aHH C HAMaJIeHWe Ha aKTHUB WM YBEJHYEHHE Ha NACHB, KOETO MOXE Ja
Oblle OLieHeHO HaJEKHO. PasxonuTe ce Npu3HaBaT Ha Ga3aTa Ha MPSKA BPb3KA MEKILY M3BLPLIEHUTE
pa3xoiH H TNPHXOAWTE. KoraTto uxoHoMmHueckuTe H3r04H CE€ O4YaKBa Ja BB3HHKBAT MNpPE3 HAKOJIKO
(HHAHCOBH IEpHOAYM M BPB3KaTa UM C MPHXOIHUTE MOKE 1a Obje olpeleieHa caMo Hai-ob1o Wiu
KOCBEHO, Pa3sXOJMTe Ce NMPH3HABAT B -OTYETa 3a BCeOOXBaTHHA JOXOJ Ha 6a3ara Ha MpOLEMypH 3a
CHCTEMATHYHO M pallHOHAJTHO paslpeaciieHue.

IIpuxoauTe U pasXoaUTe 3a JIMXBU Ce HAYMCIABAT Ha BpeMeBa 6asa npu chO/ofaBaHe HA JbDKMMATa
CyMa I10 TJIaBHHLATa W IPUIOKHUMHU/eDeKTUBHHS JTHXBEH MPOLIEHT.

Paszxony 1o 3aeMu, KOHTO MOraT MpAKO Ja Ce OTHECaT KbM MNpHAOOGHBAHETO, CTPOMTEICTBOTO WIIH
NPOH3BOJCTBOTO HA €OHH OTrOBapslll Ha YCIOBHATA AKTHB, C€ KaMMTAIM3HUpaT KaTro 4YacT OT
CTOMHOCTTA Ha TO3W akTHB. OTroBapsLL Ha YCIIOBHATA aKTHB € AKTUB, KOMTO HEMPEMEHHO H3HCKBA
3HAYMTEJIEH TNIEPHOl OT BPEME, 3a Ja CTaHe IOTOB 3a NpeJBIXKAaHAaTa My ynoTpeba wim mpoaaxsa.
HuBecTMUMOHHMA 10XO0 OT BPEMEHHOTO MHBECTHPAHE HA CPEACTBATA OT 3aeMH, OTILYCHATH H3PHUHO
3a ONpeJIE/IeH aKTHB HAMAJIABAT CYyMaTa Ha Pa3Xxo/IMTe IO 33€MH 3a KallHTa/IH3HpaHe.

M3pppluBaHuTe CAENKM €€ aHanu3MparT OT [pymara ¢ uen ga ce MOSHTH(HLUMpa HAIHYWE WIH
OTCHCTBHME HA areHTCKO B3auMooTHoweHHMe. [IponectT obxBallia 00CTOATENICTBATA OKOJIO PHCKOBETE H
T0JI3UTE, KOMTO C€ NMOHACAT OT I'pynaTa, npy npojaxbara Ha CTOKH WIIH TIPEAOCTABAHETO HA YCIIYTH.
KoraTto He € YCTaHOBEHO ar¢HTCKO B3aUMOOTHOLICHHE TPHUXOIMTE H PasXONHUTe 3a CJENKUTE
M3BBPLIBAHM OT ['pynara ce NpeAcTaBAT kaTo OPYTHH CYMM B OTUYETa 3a BCEOOXBATHHS JOXO/I.

KpHTHYHH CY€TOBOJHH NPEUEHKH H OCHOBHH H3TOYHHIH HA HECHI'YPHOCT IPH H3BLPIIBAHE HA
€YETOBOJHH OUEHKH

Hsroteanero Ha (uHaHCOBH OoTYeTH B ChOTBeTCTBHE ¢ MC®O M3MCKBA OT PLKOBOACTBOTO Ja
OPUICXKH HAKOHM CUETOBOJHH IPEANOJIONKEHHS W NPHOJM3UTENHH CYETOBOJHH OLIEHKH, KOWTO Ce
OTpa3sBaT Ha OTYETEHWTE CTOMHOCTH HAa AKTUBHTE, ITaCHBUTE W OIOBECTABAHMATA HA YCIOBHHTE
aKTHBHM M 3aJ(b/DKEHHMsA KbM JaraTa Ha OoT4eTa 3a (HHAHCOBOTO CHCTOAHHE M BBHPXY OTYETEHHTE
CTOMHOCTH Ha NpPHMXOAWTE M Pa3sXOAMTE Mpe3 OTYETHHS nepHoi. Te3u NpeueHKH ce OCHOBAaBaT Ha
HanuuyHata HHQOpMallMs KbM JaTaTa Ha M3rOTBAHE HA KOHCONWIMpaHHs (GHMHAHCOB OTYET, KATO
NEHCTBUTETHHUTE Pe3yNTaTh OMXa MO Jla Ce Pa3lIM4aBaT OT TE3H MPELEHKH.

ITpr3HaBaHETO Ha MPHMXOH 10 CTPOMTENIHM JIOTOBOPH M3HCKBA OMpEICisHe Ha €Tall Ha 3aBbPLIEHOCT
Ha BCEKH JOTOBOP 3a CTPOMTENCTBO. To3M eTan ce onpejens Ha 6a3a Ha HanMYHATA MHPOPMALIKA 34
obmara CTOMHOCT Ha MOAIEKAUIOTO Ha MONy4YaBaHe BbL3HATPAKAEHHE W OOLIMTE pPasXoa 110
CLOTBETHUS Joropop. Obumata cTOHHOCT Ha pa3xomuTe MO JOrOBOPH 3a CTPOMTENCTBO 3aBHUCH OT
obeMa M CTOMHOCTTAa Ha CTPOMTENHHMTE NEHHOCTH, KOMTO MpeacTOM Aa OBIAT M3BBPILEHH, 33 Jia ce
U3IIBJIHAT aHraxuMentuTe Ha I'pynara. O6eMbT M cToMHOCTTA Ha ObAELIMTe NEHHOCTH 3aBHCAT OT
Obaeuy GakTopH, KOMTO MOTAT Jia Ce Pa3inyaBaT OT NPELEeHKHTE HA PHKOBOJACTBOTO.

prl"ld ChUICCTBEHH M3TOYHHIIM HA HECHI'YPHOCT Ca NpelCcHKaTa Ha PbKOBOACTBOTO [10 OTHOLIIEHHE Ha
Hyxdara OT oGezuenxa Ha B3€MaHHWATa KW ONPEOCIISHETO Ha IMNOJIC3HHs >KMBOT Ha ,[L'I:J'[FOTpaﬁHl/lTe

MaT€pHallHH M HEMATEPHAJIHH aKTHBH.
CHCTABUIL %@%

/H. Huxonaesa/
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DEKAAPALKA

Ha ochoBanue 4a. 100 o , an.4, m.3 om JMNLK

LoaynognucaHume, 6 kayecmBomo cu Ha ynpaBaaBawu u cocmaBumeau Ha

(puHaHcoBu omyemu,
OEKAAPUPAME, ue gokoakomo Hu e uzBecmuo:

1. Komnaekmom ¢uHancoBu omuemu, cbcmaBeHu Cb2AacHO NpuAOXUMUME
cyemoBogHu cmaHgapmu, ompa3salam BApHO U yecmHO uHdopmauusma 3a akmuBume
u nacuBume, ¢puHaHcoBomo cocmonHue U neyanbama uau 3a2ybama Ha emumeHma uau
Ha gpykecmBama, BkatoueHu B koHcoAugauuama

2. MexkguHHuasm gokaag 3a gelilHocmma cobgbpXka gocmoBepeH npez2aeg Ha
pa3Bumuemo U peayamamume om geliHocmma Ha emumeHma, kakmo u cbcmosaHuemo
Ha emMumeHma u gpykecmBama, BkaloueHu B koHcoAugauuama, 3aegHO € ONUCaHUe Ha

ocHoBHume puckoBe u HecuaypHocmu, npeg koumo e u3npaber.

Hekaapamopu:

e Pt
Lli6eman MempywkoB /// fenesfiniinmsionennnns
HanvAHumenex gupekmop: B

Hegka HukonaeBa

FnaBex CuemoBogumen: ..... %Z% .................




