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Ofma paMka #a GHHAHCOBO OTYNTAHE

Hkonomuuecka rpyma Enemona (['pymara) mpunara MexIyHapogHHTE CTaHIapTH 3a (DHHAHCOBO
otuutane (MC®O), nznagenn ot CbBera Mo MEXKIYHApOIHM cyeToBOAHH cTaHmaptd (CMCC) u
passCHEHMATA 3a TAXHOTO MpUIaraHe, u3aaneHy ot Komurera 3a pazscHenne Ha MCOO (KPMCOO),
npuetn oT Erponeiickns crio3 (EC) u npunoxumu B PenyOnuka buarapus.

ba3a 3a H3roTBsiHE

KoHconuanpaHusT (PHHAHCOB OTYET € H3rOTBEH B CbOTBETCTBUE C NPUMHLMIIA HA HCTOPHYECKATA LIEHA,
¢ U3KJIIOYEHHe Ha omnpeseieHd (HMHAHCOBM MHCTPYMEHTH M HaMepeHaTa CTOMHOCT Ha CrpajiuTe MpH
npunaraHe 3a mepsu MeT Ha MCDO.

To3u KOHCOJIMAHUPaH d)HHaHCOB OTHET € H3IrOTBCH B CHOTBCTCTBHE C IIPHMHIKIA Ha TEKYIIOTO
HAuYHCJIABaHE M IEHCTRANOTO MpEaAnpUuaATHEC.

IIpuHIMON HA KOHCOJIHAANHAS
['pynara ce cberon ot JpyKecTBOTO-Malika U ABbLIEPHUTE JPY’KeCTBa.

JbliepHo Opy>KecTBO € Jpy>kecTBO, KoeTo JIpy:KeCTBOTO-Maiika MOxke Ja KOHTpOJIHpa upes
oTnipeAensiHe Ha (MHAHCOBATa MY M ONEPATHBHA IOJMTHKA, WIM 10 APYT Ha4HH, B CTEIEH KOATO MY
NO3BOJIABA Jla M3BJIMYAa MKOHOMHMYECKa M3rofia OT AciHocTTa My. Haii-uecTo ynpaxHsBaHETO Ha
KOHTPOJ € CBIPOBOAEHO C MpUTeXkaBaHe Ha MOBeHE OT IOJIOBMHATA OT MpaBaTa Ha [JIac B JaICHO

JPYKECTBO.

OrueTnTe Ha TBUIEPHOTO APYXKECTBO MOIJIEKAT Ha MbJIHA KOHCONHAALMSA OT MOMEHTa, B KOHTO
KOHTpONBT Obae NpuaoOuT edektuBHo oT [pyxecTBOTO-MaliKa ¥ c€ U3KIIOYBAT OT KOHCOIUIUPAHHS
OTHYET, KOTaTo JAPY)KECTBOTO TIpecTaHe /ia O'bJie KOHTPOIHPaHO OT [lpy:kecTBOTO-MaiiKa.

Koraro e HeobXomuMo, ca M3BBPIIEHH KOPeKUMH M pexilacuduxauuu Ha (MHAHCOBUTE AAHHU OT
WHAWBHAYAIHUTE OTYETH HA IBIISPHUTE JPYXKECTBA C el ye[HAKBABaHE HAa CUETOBOAHHUTE MM
MIOTUTHKH C MOTUTHKaTa Ha JIpykecTBOTO-MaliKa.

BCHUKM CBINECTBCHH BHTPEIIHO-TPYMOBH CaAa W BBTPEIIHO-TPYNOBH CASNKM M NPOM3THYALLUTE
neyaiou v 3ary0H ca enMMUHUPAHH B Pe3yJITaT Ha KOHCOJIUAAMOHHNUTE TIPOLEIYPH.

HekonTposupaliy yuacTis B AbIIEPHH JPYKECTBA CE OTOBECTSBAT OTMETHO OT COOCTBEHMS KanMTall
Ha [I'pymata. YdacTHeTo Ha HEKOHTPOIMpALlM AaKLHOHEPH C€ OLEHABA IpPH INbPBOHAYAIHOTO
npu3HaBaHe Ha Ou3HeC KOMOMHALMATA TO ©IWH OT CIeAHHTe JABa HauwHa: (1) mo crpasemIMBa
CTOHHOCT HNHU (2) KaTo MPOMOPLHOHAIHHA A HAa HEKOHTPOJHMpALLMTE y4acTus B ClpaBeuiMBaTa
CTOMHOCT Ha pasrpaHHYMMUTE HETHH aKTHBM Ha NMpHAOOMBAHOTO ApYkecTBo. M360pbT Ha MeTon 3a
MHPBOHAYATHO OTYHTaHE Ha HEKOHTPONMpAILWTE Y4YacTHA C€ NpaBH OTAENHO INpPH BCiAKAa OM3HEC
komGunaims. TIpu mocneaBaino oreHsBaHe, calJOTO Ha HEKOHTPOJMpALIWTE YYacTHs ce OmpeAend
K4TO KbM IThPBOHAUATHO NMPHU3HATOTO CaNIo ce NMpUOaBH Aena Ha HEKOHTPOJIMpPALIUTe aKLUHOHEPU B
NpoMeHUTe B cOOCTBEHMs KalUTaJl Ha ABLICPHOTO JApYykecTBO. BeeoOXBaTHHA A0XOA ce pasmpesens
KbM HEKOHTPOJHpAllUTe ydYacTHS JOPM KOraro TOBa BOAM [0 OTPULATEIHO Calgo Ha
HEKOHTPOJIMPALLUTE YHACTHS.

Ipy mpunoOMBaHETO WM WHBECTHLMHTE B IBIUEPHM NPEANpPHATHS C€ OTYMTAT IO MeEToJa Ha
NOKynKaTa, KOWTO BKJIIOYBA HAEHTU(QHLMpaHe HA MpuIoOHBallMs, ONpeAcssHEe IlieHara Ha
npuaoOrBane U pasnpelieieHne Ha [EHATa HA MPHI0OHBaHe MeX Iy NMPUAOOHTHTE aKTHBU U MOETUTE
MacHBM M YCIIOBHH 3ambibkeHusa. LleHara Ha npuaoOHBaHe ce ompeleld KaTo CBbBKYNHOCT OT
CrpaBe/UIMBaTa CTOWHOCT KbM JIaTaTa Ha pa3MsHaTa, Ha NMPeOCTABEHHTE aKTHBH, Bb3HUKHAIHTE HIIH
TOeTH 3aIbIDKEHHS M KalHUTAIOBUTE WHCTPYMEHTH, €eMHTHPAHH OT NpuAoOHBallyMs, B 3aMfAHA Ha
KOHTpPOJIA HaJl MPHA00MBaHUs, KaKTO U Pa3sXOIMTe MPSKO CBBP3aHH Chbe cAenKara. [IpepHIIaBaHeTo Ha
leHara Ha TpunoOMBaHe Haj nena Ha NpuaoOMBalllus B HETHATa CHOpaBeUIMBA CTOHHOCT Ha
pasrpaHMuMMHTE AaKTHBHM, [ACHBH W YCJIOBHHM 3aJb/DKEHHS Ha MNpUA0OOMBaHMA, CE OTYMTA KaTo



HKOHOMHYECKA I'PYIIA EHEMOHA

CUETOBOJJHA IIOJINTHKA

penytaims. B ciyuvail, ye nemata na npumo6MBaHe € NO-HHCKa OT Jella HA HMHBECTUTOPA B
CrpaBeAIMBaTa CTOMHOCT HA HETHWUTE aKTHBH Ha IPUIOOHMTOTO APYXKECTBO, paziMKaTa ce TMpHU3HaBa
JMPEKTHO B OTYETA 32 BCEOOXBATHUA JOXOI.

Penyranmsara, Bb3HUKHaNA NpUH OU3HeC KOMOMHAIMM Cce MpPOBepsBa 3a 00e3leHKa BEAHDBK TOIUIIHO,
WM 0-Y€CTO, aKO CHOMTHA MIIM NIPOMEHU B OOCTOATENCTBATA NABAT WHIMKAIIMM, Y€ TS MOXE 7a €

obe3lieHeHa.

Ipeanpuatusa, B kouto I'pymata MMa 3HAUMTENHO BIMSAHME, HO He M KOHTPOJ, ca BKJIFOYEHM B
KOHCOJIMAMpaHHs (PUHAHCOB OTYET KaTO acOLMUPAHH JPYXKECTBa. 3HAUMTESIHO BIMUSHHE € IIPABOTO Ha
y4acTue BbB (PMHAHCOBHTE H ONEPATHBHM PELICHUs HA ACOLWMMPAHOTO MpPENPUITHE, HO HE ¥ KOHTPOII
BBPXY TE3H pelleHHS.

Busnec komOunanun

CsriacHo m3uckBanusata Ha MCDO 3 buznec koMOMHanyy, OU3Hec KOMOUHALMATA € 0OeqUHABAHE HA
OTHENHM TIPe/UIPUATHA WM OU3HECH B €JHO OTYMTAINO Ce JPY)KECTBO. B cilyuwaii, ye Apy»KecTBO
npHA0OUBa KOHTPOI HaJl APYTO APY>KECTBO, KOETO HE MpeJICTAB/IABA OT/AENEH OU3HeC, 00eTUHIBAHETO
Ha Te3H ApyKecTBa He ce cuMTa 3a OusHec KoMOHHanusa. BrusHec koMOHHAIIMATA ce OTYMTA IO METOA
Ha TIOKYINKaTa ChIIacHO W3HCKBAHKATA Ha IPUIOKUMHUTE CTAHAAPTH.

Koraro B oTyeTHM mepHOAM ciex MPHAOOUBAHETO HA KOHTPOJA B ABLIEPHOTO APYKECTBO HACTBIIAT
TPOMEHH, B y4acTHETO Ha [IpyxxecTBOTO-Makika B ABIIEPHOTO PY’KECTBO, Ge3 ToBa 1a BoaM 10 3ary6a
Ha KOHTpOJI, IPOMEHUTE CE€ OTYMTAT KAaTO ONepalldd CbC COOCTBEHHsS KamuTail (T.e. ONEpalMH ChC
COOCTBEHMIIMTE B KayeCTBOTO MM Ha cobGctBenHuun). Ilpu TakuBa OGCTOSTENCTBA MpPEHOCHHTE
CTOMHOCTH Ha KOHTPOJMPAIIMTE M HEKOHTPOJMpAlUTe YYacTHA Ce KOPHIHpar, 3a Ja OTpasaT
TIPOMCHHTE B OTHOCHTEJIHMTE MM Y4acTHs B JBUIEPHOTO ApYskecTBO. Beska pasinka Mexy cyMmara, ¢
KOSATO CE€ KOPMIHPaT HEKOHTPOJIMPALIUTE Y4YacTHsl, KAKTO W CIIpaBeUIMBaTa CTOMHOCT HA ILU1ATEHOTO
WJIH TIOJly4eHOTO BBb3HArpaXK[AEeHHe, ce NPU3HAaBa JUPEKTHO B COOCTBEHMS KAIUTAI M C€ OTHACH KHM
cobcTBeHHIUTE Ha JIpy>KecTBOTO-MakiKa.

Korarto I'pynata usry6m KOHTpOJI BbpPXy CBOE IBLIEPHO APYXKECTBO, Ievanbara wiu 3arybara oT
clesikara ce ONMpeJend KaTo pasimkara mexnay (1) obiiara cyma Ha cnipaBeiMBATA CTOMHOCT Ha
MOJyYEHOTO BB3HATPHKACHHE H CIPaBeNIMBaTa CTOWHOCT Ha OCTATHYHHS JA B APYKECTBOTO U (2)
OTYETHATA CTOMHOCT Ha aKTUBHTE (BKJ. pENyTall¥s), NACHBHTE M HEKOHTPOJMPAIIOTO YYaCTHE Ha
NpoAafeHOTO APYKECTBO.

PyHKIHOHATHA BANYTA H BATYyTA HA NpeACTABSIHE

ChbriaacHo OBArapckoTO CHETOBOAHO 3aKOHOJATENCTBO, Ipymara BOAM CBOETO CYETOBOJCTBO H
M3roTBA (PMHAHCOBM OTYETH B HAIIHOHANHATA BajyTa Ha Pemy6nuka Briarapus — Gbarapckus Jjies,
ko#To oT 1 sHyapu 1999 e ¢uxcupan keM eBpoTo npu kype 1.95583 nesa = 1 empo. 3a I'pynara
(GyHKIHOHATIHATA BalyTa € HallHOHAJIHATa BaiyTa Ha PenyOnuka briarapus.

HacrosmusT xonconuaupaH GpHHAHCOR OTYET € Mpe/ICTaBeH B XMW AW ObArapcKkH nesa (Xuil. JiB.).

Onepannu B IyxaecTpaHHA BAJIyTa

Onepauumre B dyXecTpaHHa BalyTa ITbPBOHAYAIHO C& OTYMTAT MO OOMEHHUs Kypc Ha Banrapckara
naponna Oanka (BHB) B nens wa cpenkata. BanyTHOKypcoBuTE pasiviky, BB3HHKHANH TPH
YPeKNAaHETO Ha MAPHYHH MO3MLMH HIM TPH NPEU3UMCIIBAHETO UM MO KYpPC, Pa3TH4eH OT TO3M, MPU
ITBPBOHAYAIHOTO MM 3aIlMCBAHE, C€ OTYMTAT KaTo (PMHAHCOBM INPHUXOAW HIIM PasXoJH 3a [EpPHOAA,
npe3 KOWTO BH3HUKBAT. IlapMuHMTE MO3ZULIMHM B UyXJecTpaHHA BajlyTa KbM Jarara Ha OTYETa 3a
($MHAHCOBOTO CHCTOSHHUE Ca BKJIIOYEHH B TO3H (PMHAHCOB OTHET I10 3aKITFOYHTENHHSA OOMEHEH Kypc Ha

FHE.
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CueToBOIHHN MpeNOI0XKEHHS] H MPeHeHKH

Hsrotesnero Ha ¢uHaHCOB oTdeT B choTBeTcTBHEe ¢ MC@O H3MCKBa OT PHKOBOACTBOTO Ja IpPaBH
NPCLEHKH M MPEANONOKEHUs, KOWUTO 3acaraT OTYeTHaTa CTOMHOCT Ha AaKTHBHTE, MACUBHTE H
ONOBECTABAHETO HA YCJAOBHHTE aKTHUBM M IIACHMBU KbM Jarara Ha (PUHAHCOBHS OTYET H OTUETHATA
CTOMHOCT Ha NPHUXOAWTE M pa3XojuTe Tpe3 OTYECTHWUSA NEepHojl. BbIpekd ue Te3d NpPEleHKH ce
OCHOBaBaT Ha Hal-7OOPOTO MO3HAaBaHE HAa DPBLKOBOACTBOTO OTHOCHO HACTOSILIIMTE CBOMTHA M
JEeHHOCTH, AeHCTBUTEIHUTE Pe3yITATH MOTAaT J]a Ce Pa3jIMYaBaT OT Te3H MPELCHKH.

Kputnunute cueTOBOAHM NpENEHKH W OCHOBHHM M3TOYHHMIM HAa HECHIYPHOCT NPH H3BbLPIIBAHE Ha
CYETOBOJHU NPELIEHKH €a ONIOBECTEHH MO-AOIY.

I/IMOTI/I, MalllHHH H ChOPBKCHUA

HmotuTe, MalmIHHTE M CHOPBKEHUATA CE TIPH3HABAT ITHPBOHAYAIIHO 110 [IEHA HA MPUIOOUBaHE, KOATO
BKJIIOYBA [TOKYIIHAaTa L€Ha U NIPEKUTE Pa3XOAH, BKIIOYHTETHO MHTA U HEBB3CTAHOBUMH JaHBIIH BHPXY
NOKYTIKATa, cJieJl MpHCNaJaHe Ha ThPrOBCKHM OTCTBIIKH. MIMOTHTE, MallUHHUTE M CHOPBHKEHHATA Ce
OTYHUTAT [0 LieHA Ha IPUAOOHBaHe, HaMajleHa C HaTpyraHaTa aMOPTH3ALHA U 3aryOHTe OT 00e3LEHKa,
aKo ¥Ma TaKHBa.

Pa3xoz1me, BB3HHKHAJIM CJIC/] BBBCKJAAHC HA I['I)J'IFOTpaI‘/’lHl/ITe AKTHBH B €KCIUIOATALldA, KaTO pPasxXoaH
3da PECMOHTH H NOAAPBXKKA, C€ OTYHMTAT B OTUECTaA 3a BCEOOXBATHHS AOXO04 3a mnepuoaa, B KOHTO ca
BB3HUKHa/IU, OCBEH aKO HE YBCIIUYABAT MNOJC3HNUA XKHUBOT HA aKTHBHUTE.

Paszxoaure 3a npunobuBaHe Ha HMOTH, MalllMHU H CHOPBKCHUS TIPEICTABIABAT ABJITOTPAHHH aKTHBH
B MPOLIEC Ha H3rpakAaHe M ce OTYMTAT No cebecToHOCT. Te3n pa3xonu BKIIIOYBAT PasXOmUTE MO
U3rPaXKJaHE HAa MMOTA U CHOPBIKEHMATA W APYTU Mpeku pasxomu. Pasxomute 3a npumoGuBaHe Ha
HUMOTH, MALIMHH H CHOPLKEHHSA HE CE€ aMOPTH3HPAT, JOKAaTO CLOTBETHUTE AKTHBHM He Ce 3aBbplIaT H
BBBEAaT B €KCIUIOATALIHA.

AxTuBHTe Ha I'pynara ce aMOpTU3MpaT 4pe3 TpUIaraHe Ha JIMHCHHHSA METOJ HAa aMOpPTH3AIMs.
ITonesHUAT KUBOT Ha OCHOBHHTE KJIacoBe akTHBH KbM 31 mekemepu 2014 wu 31 nmexkemspu 2013 ¢
KaKTO cJeaBa:

AKTHBH IloneseH xusoT

(romuHm)
Crpanu Or45r.moSlr
Mamuan OrSr.go7r.
ObopyznBane Or5r.ao7r.
CTonaHCcKy HHBEHTap OrSr.no10T.

AKTHMBH, NpUAOOHTH 10 AOroBop 3a (PUHAHCOB JH3HWHI Ce€ aMOPTH3WpAT Tpe3 MepHola Ha TEXHHA
OYaKBaH II0JIE36H XXMBOT Ha chlllaTta 0a3a, KaKTO M COOCTBEHMTE aKTHBM, WIIM KOTaro CPOKBT Ha
JIM3MHIOBHS JJOTOBOP € NO-KPaThK OT IOJIE3HUS XKHUBOT Ha aKTHBA — 3a CPOKA HAa CHOTBETHHS JIU3UHIOB
JIOTOBOP, aKO HAMA Pa3yMHO OCHOBAaHHE JIa C€ CUMTa, Ye cOOCTBEHOCTTA Lie Obae npuaoduTa B Kpas
Ha JIU3UHIOBHS CPOK.

[eyanbure WM 3aryOuTe, BBH3HUKBAIIM MPH MpoAak0a Ha WMOTH, MAIIHHH WIH CbOPLKEHHS, CE
onpenesia Karo pa3jivKka MeKIy OCThIUIEHHUATa U OanaHcOBaTa CTOHHOCT Ha MPOJIaIcHHTE AKTUBH, H
ce TIPU3HABAT B OTUETA 38 BCEOOXBATHHS JOXO.
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HNnBecTHHHOHHHE HMOTH

WHBecTULIMOHHHTE MMOTH Ha [ pynaTa npeacTaBisSBaT 3eMH U Crpand cOOCTBEHOCT Ha IPYKECTBO ChC
CTIETMAJIHA MHBECTHITMOHHA 1€, KOUTO Ce ABPIKAT ¢ LieN MOojdy4aBaHe Ha NMPUXOAM OT HaeM MM 3a
npoaax6a Ha O-BUCOKH LISHH.

VIHBECTUIIMOHHHTE WMOTH C€ OLEHABAT IIbPBOHAYalIHO MO cebecTOHHOCT, BKIIOYBAILA LIEHaTa Ha
npunoOuBaHe, KAKTO M BCHUKHM TPEKH pa3xoxy, KOMTO KacasT NpHIOOUBAHETO Ha HMOTHTE.
[ocnenBamure pa3xoaw, CBbpP3aHW € MHBECTULUMOHHMA HMOT, KOWTO Bede € OWil IpH3HAT, Cce
npubaBaT KbM OaNaHCOBaTa CyMa HAa HHBECTHIIHOHHHS MMOT, KOTATO € BEPOATHO, Y€ NpPearpHITHETO
e Tony4d ObJelnHd HKOHOMUYECKH H3rOAM, HaABHLIABALIM NbPBOHAYAJIHO OLICHEHAaTa HOpMa Ha
e(PeKTHBHOCT Ha CbLIECTBYBAIWS HHBECTULMOHEH WMMOT. BCHUKM [pyrHM MOCIEABAINM Pa3Xonu ce
MPU3HABAT KaTO Pa3XOl¥ B NEpHOJA, B KOMTO ca Bh3HHKHAIIH. )

IMocaenBamoTo OlieHABaHe Ha WHBECTHIMOHHHTE UMOTH CEe M3BBPIIBA KATO CE M3MOJI3Ba MOJETBLT Ha
crpaBeyIMBaTa CTOHHOCT, 10 KOMTO Ce OLEHABA ©IMH HHBECTHLIMOHEH HMMOT Cllel IIbpBOHAavalHa
OlICHKA IO II€Ha Ha TIpUIoOMBaHE, KaTO MPOMEHHMTE B CIIpaBeUIMBATAa CTOMHOCT ce MpPU3HABAT B
0TYeTa 32 BCeOOXBATHHSA HOXOA.

HemaTepuainn aKTHBH

CodTyepbT ¥ TMLIECH3MUTE Ca TIABHUTE KOMIIOHEHTH, KOMTO CHCTABISABAT HEMATEPHAIHHUTE AKTHBH.
HemaTepuannure akTMBM ca OLEHSIBaHM [THPBOHAYAIHO IO IIeHAa Ha npunobusane. Hematepuanaure
AKTHBH Ce TMPU3HABAT, ako B ObJele € BepOATHO Ja ce TMOy4YH MKOHOMHYEcCKaTa M3roja, KofATo €
CeACTBHE OT MPUTEXKAHHUETO HAa AaKTUBAa, M CTOHHOCTTa HAa AaKTMBa MOXe Ja Obae oueHeHa
noctoBepHo. Crien MEPBOHAYAIIHOTO NpH3HABaHE, HEMATEPHATHUTE aKTHBH Ce OLIEHABAT IO IieHa Ha
NpuaoOHBaHe MHHYC HATpYyMaHa aMopTu3alus U 3arybu ot obesueHka. HemaTepuanHuTe akTHBH ce
aMOPTH3HUPAT 32 TONE3HUS CH JKHBOT Upe3 M3MON3BaHe Ha JIMHEHHNS MeTo .

ITone3sHUAT XKUBOT HA OCHOBHHTE KiacoBe akTHBH KbM 31 nexkemepu 2014 u 31 mexemspm 2013 e
KaKTO cleBa:

HemarepuanHy akTHBH ITosesen xUBOT

(roavuu)
Cotryep 7
JInneH3u, nateHTy, TbProBCKM MApKH M Npasa 17

AKTHBH 10 NPOYyYBaHe H OeHKA HA MHHEPAJIHH PecypcH

AKTHBHTE MO TIPOYYBaHe M OLleHKa Ha MHHEPATHU PeCypcH NPeACTaBIsBaT Pa3xoau IO NPOy4YBaHE H
OLIEHKA, CBBP3aHH C OTKPHUBAHETO Ha KOHKPETHH MMHEPAIHH PECYPCH M Ce OTUHTAT B CHOTBETCTBHE C
MC®O 6 AxTHBH MO TIPOYYBAaHe H OLEHKA HAa MHUHepanHu pecypcu. Te3u akrmsu ce oruurar 1o
cebecTOHHOCT, MUHYC HaTpyMaHa aMOPTH3aIHs H 3ary0a oT 00e3leHKa.

I'pynara xanuranu3vpa pa3xoauTe [0 aKTHBUTE IO IPOYYBAHE U OLICHKA Ha MHHEPAIHU PECYPCH OT
Jarara Ha MOJyyaBaHe HA MPaBO 3a TPOYYBaHE JOKATO CTaHe BB3MOXHO Ja ObJaT AOKa3aHU
TEXHHYECKATa W3MbJIHUMOCT H THPTroOBCKaTa I[IPUICKHAMOCT Ha MHMHepalHus pecype. Ciien Tasu jgara
I'pynata pekimacupuuppa aKTHBUTE MO TpPOY4YBaHE M OLEHKA Ha MUHEPAJHM PECYpPCH Karo
HEMAaTepHATHH 2KTHBM W 3aIl04Ba Ja MM aMOpTHU3Hpa Ha 0a3a Ha OuakBaHHUs UM IOJNE3€H SKUBOT.

AKTHBHTE IO INpOYYBAHEC H OLECHKA C€ IPCLCHABAT 3a HAJIHUYHUC HA 0663HCHK3, KOorarto (baKTI/I H
o0cTOATENCTRA NnoacCKaspart, 4ec faylaHCOBATa CTOWHOCT HA aKTHB IO IMpoy4BaHe M OLIEHKa MOXE Oa
HaJBHIIaBa HEroBara Bpb3CTaHOBHMA CTOHMHOCT.
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Obe3nenKka Ha AMOTH, MALIHHH H CbOPbKEHHS H HEMATCPHAJIHH AKTHBH

Ha Bcsika maTa Ha M3rOTBAHE Ha OTYeTa 3a (MHAHCOBOTO ChCTOAHME I 'pynaTta M3BBLPIUBA Nperyen Ha
HanancoBaTa CTOHHOCT Ha MMOTUTE, MALIHHHUTE U CHOPBHIKEHUATA, U HEMaTepPHATHUTE aKTHBH, 3a Ja
Onpedesyd JAald CHINECTBYBAT HHAWKALMM 3a HACTBNHIA oOe3lleHKa. AKO CBLIECTBYBa TaKapa
WHJMKAIMs, ce OmnpeeNns Bb3CTAHOBMMATa CTOMHOCT Ha aKTUBA, 3a Ja C€ ONpeleciH pasMepa Ha
3arybara ot o0e3lleHKa, ak0 MMa TakaBa. B ciywail, de He € BB3MOXKHO Ja ce OIpedenH
BB3CTAHOBMMATA CTOMHOCT Ha OTAENHMs aKTWB, [ pymara ompeaens Bb3CTAHOBUMATa CTOHHOCT Ha
eAMHHLATA, TeHepypanla Napu4HH IOTOLH, KbM KOATO aKTHBBT NPHHAJUIEKH.

HeMaTepI/Ia.HHH AKTHBH C HCOIIPCHCIICH IIOJIC3CH JKUBOT KM HEMATCpUAJIHH aKTHBH, KOUTO HE Ca Ha
PasMoOJIOKECHUE 3a TI0JI3BaHE, CC€ TECTBAT 34 06e3ueHKa €XKETOJHO M CBILNO TaKa, KOraro CbUICCTBYBa
HHJIHWKAIMUA 3a 0663]_[6HKa Ha aKTHUBAa.

Bb3cTaHOBMMATa CTOWHOCT € MO-BUCOKATa OT CIpaBe[IMBaTa CTOMHOCT, HaMalleHa C PasXoiuTe 3a
npoaaxba K cToiHOCTTa B yrotpe6a. [Ipu oLieHsBaHe CTOMHOCTTA B ymoTpeba, ouakBaHHTe ObJeln
TIAPUYHHM TIOTOLH Ce AUCKOHTHPAT O HACTOALIATA UM CTOMHOCT 4pe3 JUCKOHTOBA CTaBKa NIpelx
OaHb4HO ofjaraHe, KOATO OTpa3sBa HAcToAlllaTa Ta3apHa OLEHKa Ha CTOWHOCTTAa Ha TapuTe M
CTICLIA(PUYHHUTE 32 AKTHBA PUCKOBE.

AKO BB3CTAHOBHMMATA CTOMHOCT Ha aKTUB (UITH TeHepUpalla Mapyu4HH MOTOLH €AUHHMLA) € MO-MaJlka
oT GanaHcoBaTa My CTOMHOCT, TO MOCJIEIHATA C€ HAMANIABA 0 BH3CTAHOBMMATa My CToitHOCT. 3aryba
oT 00e3lleHKa ce NMpH3HABA He3a0aBHO 3a pa3Xoll, OCBEH aKO CLOTBETHHAT aKTHUB CE MpPEHAca 10
npeoleHeHa CTOMHOCT, B KOHTO ciydaii 3arybara or ofe3lleHka ce CYHMTa 3a HaMaJlleHHe Ha
IpeoLieHKATA.

B cayuaii Ha Bb3cTaHOBSIBaHE Ha 3arybaTa oT obeslieHKa, faaHcoBaTa CTOHHOCT Ha akTUBa (WIM Ha
eMHUIIATA, TeHepupalla MapUYHKA NOCTBHIJICHHS) Ce YBeau4yaBa A0 NPOMEHEHaTa My Bbh3CTaHOBMMA
CTOMHOCT, HO Taka, Ye HamalleHaTa OajmaHCcOBa CTOHHOCT Ja He NpeBHIlaBa OamaHcoBaTa CTOHMHOCT,
KoATO OM G1a onpeaereHa MpH MOJIOKeHHe, Ye B MPEAXOAHN NEPUOAX He e OWiia NpH3HaBaHa 3aryda
ot obe3leHKa 33 JaJicHHs aKTHB (reHepHpalia NMapudHd NOTOLHM €AuHuIla). Be3cTaHOBsBaHETO Ha
3aryba oT oOe3lieHKa ce TpH3HaBa BeJHAra KaTo NPHMXOJ, OCBEH aKO ChOTBETHHMAT aKTHB CE NpeHacs
110 MpeoLeHeHa CTOMHOCT, B KOWTO ClIydaii Bb3CTAHOBABAHETO Ha 00€3LEHKA Ce CUMTA 32 YBETHUEHHE
Ha MpeoLeHKAaTa.

HMuBecTHnNH B acCOMMNPAHH NPEANPRATHS

ACOUHHPaHO TIpEeNIpUATHE € TOBA, BBPXY koeTo ,,BHemMoHa” AJl, mpsAko HIM KOCBEHO MOCPENCTBOM
€IHO HJTH TTOBeYe JbIUEPHH APY/KECTBa, YIPAKHABA 3HAUNTEHO BIMIHHE, HO KOETO HE IIPEICTABIIIBA
ABIIEPHO TNPENUPHATHC HIH CHBMECTHO KOHTPONMPAHO NpEINpHATHE. 3HAYMUTEIHO BIMAHHME
IpeNCTaBiABA MPABOTO HA Y4ACTHE NPH B3EMAaHETO HA peLICHHd, CBbp3aHM ¢ ()MHAHCOBATa M
OnepaTHBHATA TIOJIMTHKA HA ACOHMHUPAHOTO NMPEATIPUATHE, HO HE € KOHTPOJ HIH ChbBMECTEH KOHTPOJ
BBPXY Ta3M MOJIUTHKA.

B HacTosmmsg xoHconmuaupaH ¢mHaHcoB ortdeT EHemona A/l oTuMTa MHBECTMLIMH B acOUMHpPaHH
HPeANpPHATHA N0 KAIUTATIOBUS MO/IXO[, T.€. OTUHTA JeNa Ha nmevanbuTe H 3arybHTe Ha acOLMHPAaHOTO

IpYXKECTBO.



HKOHOMHYECKA I'PYITIA EHEMOHA

CYETOBOJTHA TIOJIMTHKA

Martepunaanu 3anacu

MaTepHaanTe 3anacn ¢ ChCTOAT OT MaTepHaiv, roroea TpPOAYKUHS, CTOKH U HE3aBBbPIICHO
MPpONU3BOJACTBO.

Marepuannure 3amacu ce OLEHSBAT MO MO-HUCKATa OT lieHaTa Ha NpuAoOHBaHe/cebecTOMHOCTTa U
HETHaTa peanusupyeMa CTOHHOCT. llenara Ha npuaoOHBaHe BKIIOYBA NOKYIIHATA LIEHA, PA3XOAUTE 3a
npepaboTKa, KaKTO H APYTH pa3XoH, KOMTO Bb3HHKBAT BbB BPB3Ka C JOBEKIAHETO HA MATEPUATIHHTE
3aMacH 10 HACTOALIETO MM MECTONOIOXKEHHME M ChCTOsHHMe. Hernata peanusupyema CTOHHOCT e
npennonaraeMara npoJaXxHa 1eHa, HaMajleHa ¢ BCHYKHU Pa3sXOAH 3a IOBbPHIBAHE U PA3XOAMTE, KOWUTO
e PBB3HMKHAT MpPH MapKeTWHra, mpoaaxbata u pasmpoctpaneHueto. IloTpeGieHHeTO Ha
MaTepHalHUTE 3aMacH Ce M3BbPIIBA 10 METOJA ,,ITbPBA BXO/AINA - ITbPBA U3XOAAILA™,

ITpu BHOC Ha MaTepHaTH Ce M3MOI3Ba OGMEHHHAT KYpC OT ATATA HA M3AaBaHe Ha (aKTypaTa.

Joxonn Ha nepconajia

Coprmacao MCC 19 Jloxonn na nepcoHana, I'pymaTa mpusHaBa 3apbibkeHHs 3a ofe3lleTeHMs Npu
NEHCUOHHUPAHe, KOUTO C¢ M3UMCIABAT OT JIMLEH3UpAH akTioep Ha 0a3aTa Ha KPEOUTHHMSA METOH Ha
nporuosHure eauHui. Cymara, oTdeTeHa B OTYeTa 3a (MHAHCOBOTO CBHCTOSHHUE, TPEACTABIABA
HacTosIlaTa CTOMWHOCT HAa IBITOCPOYHMTE 3aibDKeHMss Ha I'pynata 3a obe3lleTeHHs Tpu
[IEHCUOHHPaHe.

JIuzuur

HajeH MH3MHrOB MOrOBOp Ce KJacH(HUIMpa kaTo (GUHAHCOB JIM3MHT, aKO MPEXBLPJS MO ChHIIECTBO
BCHYKH PHCKOBE M W3rOAM OT COOCTBEHOCTTAa BBPXY aKTUBA. Bcexu apyr nusuHr ce knacuduippa
KaTo ONepaTHBEH JTH3HUHT.

DunanCco8 TUIUHS

B HayanoTo Ha JM3UHIOBUA JOTOBOP (PMHAHCOBMAT JIM3HHI Ce NPHU3HABA KATO aKTHB Ha I'pynara B
pasmep, KOWTO B HAYAJIOTO HA JIMSUHIOBHSA CPOK € PaBeH Ha MO-HUCKATa CTOMHOCT OT CNpaBe/IuBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT U ceralrHaTa CTOMHOCT Ha MHHMMAJIHMTE JTM3WHTOBH TUTAIAHMS.

CBbOTBETCTBAIIOTO 3aJbJDKEHHE KBM JIUSHUHIOAAaTe/id C€ OTYHTa B OT4HETA 34 (bI/IHaHCOBOTO CBbTOAHHE
KaTo 3aabJDKCHHE 110 (I)HHaHCOB JIU3HUHTI.

JIM3MHIOBHTE INTAIAHMA C€ paslpeleniT MeXTy GWHAHCOBHA pasxol W HaMaJleHHeTO Ha
HEM3IUIATCHOTO 3aJbJKEHHE, TaKa 4e Ja ¢e INOJIy4d TNOCTOSHeH NMEepPHOAHYEH JMXBEH NPOLEHT Mo
OCTaThYHOTO CANAO Ha 3aab/bKeHHETO. OHHAHCOBHUTE Pa3XOIM Ce MPH3HABAT AHPEKTHO B OTYETA 3a
BCe0OXBAaTHHI XOXOI.

Onepamugen nuzunz

JIm3uHTOBUTE TJTalllaHus IO OTICPATHBEH JIM3HHI CE NMPU3HABAT KaTO pasXxoj B OTYETA 34 BCeoOXBaTHHS
JOXO0J MO JINHCHHUA METOJ 3a LETHA CPOK Ha JIM3UHIOBHUs JOTOBOP, OCBEH aKO JApyra CUCTeMHa baza
HC € NPCACTABUTEIHA 34 BPEMETO, MPEe3 KOCTO l'IOTpeGHTCJ'lHT NOJ3Ba H3roJUTC OT HAaeTUsl aKTHB.
VYcnoBanTe Pa3xolu 3a HaeM ce MPU3HARaT KaTo pa3xo, B nepuoaa, B KOWTO BB3HMKBAT.

Koraro ce nonyyaeat cTUMymH Npu JOroBapsiHe Ha ONEPaTHBEH JIM3HHT, Te Ce TIPU3HABAT KATO MACHB.
O6wara mofza OT CTHMY/IUTE Ce NPH3HABA KaTO HAMAJICHHE HA PasXOQMTe 3a HAEM TIPe3 CPoKa Ha
JIM3MHra Ha JMHEHHa 0a3a, OCBEH ako [pyra CUCTeMHa 0a3a He MpencTaBs pasnpesieleHHETO BBB
BPEMETO Ha MOJI3NTE 3a JIM3HHIONOJLyYaTelNs OT U3MON3BAHETO HA JIH3HHTOBUS aKTHB.
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CUHETOBOJHA IIOJIMTUKA

IIpoBu3nn

IpoBusnu ce npusHaear, korato I'pynara HMa HACTOAIIM 3aAbIDKEHHS (MIPABHO MIM KOHCTPYKTHBHO)
B PE3yJITaT Ha MHUHAIO CbOMTHE, MMa BEpOATHOCT 3a IOracsiBaHe Ha 3aJbJDKEHHETO J1a € HeoOXOomaum
MOTOK, ChAbPXKAL HMKOHOMHYECKH TIONM3M, M Moke fAa ObAe HampaBeHa HaJEKIHA OIEHKA Ha
CTOMHOCTTA Ha 33Ib/LDKEHUETO.

CroiiHocTTa, Npu3HaTa KaTo IPOBH3MA, € Hal-moOparta mpHONH3MTENHA OLEHKA HAa DPasXOIWTe,
HeOoOXOJMMH 3a TNMOKPUBAHE Ha CETAlHOTO 3a[b/DKEHHE KbM JaraTa Ha OT4eTa 3a (HMHAHCOBOTO
CBCTOSHHE, KAaTO C€ B3eMaT MpEIBH] PHCKOBETE U HECHTYPHOCTHTE OKOJIO 3aabibkeHuero. Koraro
MpPOBH3WA CC M3MEpBAa C IAPUYHUTE IIOTOLM, OINpEHEsieHH 3a IoracsiBaHeTO Ha CeraluHoTo
3aABIDKEHMe, To OajnaHcoBaTa CTOMHOCT Ha TIPOBH3HATA TPEACTABISBA HACTOAIIATA CTOMHOCT Ha
MapUYHHTE TTOTOLH,

Korato 3a HIKOH WM BCHYKH HKOHOMHYECKH M3I' Ol4H, CBBbP3aHU C YPEXKIAHETO Ha 3aJbJDKCHHE, CC
OYaKBa Jga 61:)13T BB3CTAHOBCHH OT TPCTA CTpaHa, B3EMaHMATa CC NPH3HABAT 3a aKTHUB, aKO € CHI'YPHO,
Y¢ BBE3CTaHOBEHATA CyMa 1UE CC N0J1IY4Y4 U B3€MaHHATA MOraT Jia 6’1:)13T H3MCPEHH HaACKIHO.

Jdanbnn

JbKUMUTE JaHbLU C€ M3YMCIABAT B CHOTBETCTBHE ¢ OBIATapCKOTO 3aKOHOAATENCTBO. J[AHBKLT
BBpXY Neuyanbara ce u3uucIABa Ha 6a3a obnaraema mnedanba, KaTo 3a Uesita (PUHAHCOBHAT PE3yTaT ce
npeoGpasyBa 3a ONpeJeeHH NPHXOXHO-PA3XOIHH MOMIMH (KaTO aMOPTH3ALS, [IPOBU3MH, JIHIICH U
HEYCTOHKH H JIpyTH) B CHOTBETCTBHE ¢ OBIrapCKOTO TAHBUHO 3aKOHOIATENCTBO.

OtcpoueHnTe TaHBYHH MACHBH C€ OTYUTAT 33 BCHUKH BPEMEHHH Pa3IMKH, IOUIEKAINH Ha JAHBYHO
obslaraHe, OCBeH B CIIyuaHTe, KOraTo BE3HHKBAT OT MbPBOHAYATHOTO OTYMTAHE HA AKTHB HJIH MACHB
NPH cJiefIKa, KOATO KbM MOMEHTA Ha M3BBpLIBaHE HE NaBa OTPKEHHE HUTO Ha CUETOBOJHATA, HUTO HA
JaHb4HaTa nevanba (3ary6a).

OtrcpoueHHTe AaHBYHH aKTUBH CC OTYHMTAT 33 BCHYKH BPEMEHHHM pa3/IMKH, MOMTEKANIH Ha
NpHUcnajgaHe 10 CTENEeHTa, 10 KOSTO € BepPOSTHO 1a uMa Opaerma obnaraeMa nedanba, Cpelly KoaTo aa
CE¢ M3BBPIIAT CHOTBETHHTE MMPUCNIAJAHHUA IO OTCPOYEHH NaHbLYHH akTHBH. ToBa HEe ce OTHacs 3a
CIly4aWTe, KOraTo Teé BB3HHKBAT OT IbPBOHAYATHOTO OTUMTAaHEe HA aKTHB WM NACUB IIPU CIEIKa,
KOSTO KbM MOMEHTA Ha M3BbPLIBaHE HE AaBa OTPAKEHUE HUTO HA CYETOBOJAHATA, HHTO HA JaHBYHATA
nedanoa (3aryba).

TCKYHH/ITC H OTCPOYEHH JaHbLHY C€ MPHU3HABAT KATO NPUXOM HIIHA pasXxol U €€ BKJIIKOYBAT B HETHaTa
nmeyanba 3a epnoaa, OCBCH B CIIyHauTe, KOraro Te€3HW HaHBbUH BB3HUKBAT OT CACJIKA HIH C'I)6I/ITI/Ie,
OTHETCHH 34 CBIIHMA WIH PA3JIMUCH TICPHOJ JUPEKTHO B COOCTBEHHS KaITHTAal. TeKyu.mTe H OTCpPOYE€HH
JaHBbIH CE€ HAUUCIIABAT WIM NpUcnanat JHPEKTHO OT coOCTBeHHS Karnurtall, Korato T€3H OaHbIU CC
OTHACAT 3a NO3ULHH, KOUTO C€ HAYHC/IABAT WIH NPHUCIIAaaT B COOCTBEHHS KanuTal.

DHHAHCOBH HHCTPYMEHTH

®duHaHCOBUTE HHCTPYMEHTH Ha ['pymnara BKIIOYBAT MAPHYHH CpeicTBa B 6poii i B GaHKH, THPrOBCKH
W JIpyrH B3eMaHHWs, NPEJOCTABeHH M TIONYYCHHM 33EMH, THPIrOBCKM W JIPYTH 3aJb/DKEHHS.
PrkoBoactBoro Ha I'pymara cuura, dYe chopaBeanMBaTa CTOMHOCT Ha  (DHHAHCOBHTE
WHCTPYMEHTH e Onm3ka no OaraHcoBaTa MM CTOHHOCT. CrpaBeAjidBa CTOMHOCT € TasH, 3a KOATO
aKTHB MOKe Aa ObJe pasMEHEH WM MacHB Ja Obie ypeneH, MexxaAy WHOOPMHPAHH M HE3aBHCHMH
CTpaHH B CTIPAaBEeUIMBA U HETIPHHYIUTENIHA CICIKA.

HuBecTumuurte ce NpyU3HaBaT H OTIHCBAT HaA JaTraTa Ha TbpPryBaHe, KBAETO TNOKYTNKAaTa HIH
nponaxc6aTa Ha MHBECTHIHA C€ OCBHIICCTBABA YPEC3 JOTOBOP, YHHTO YCIIOBUA M3MCKBAT JOCTABKara Ha
HHBECTHLHATA B PAMKHTE Ha OMNPECACIICHHA OT CbOTBCTHHA Ma3ap CPOK, U MbPBOHAYAIIHO CC OLICHABAT



HUKOHOMMUYECKA I'PYIIA EHEMOHA

CYETOBOJHA I1IOJIMTUKA

POHHAHCOBH HHCTPYMeHTH(IPOIAb/DKEHHE)

IO CripaBe[yiMBa CTOHHOCT, HETHO OT Pa3sXOAWTEe IO CAENKATa, ¢ H3KIIOUEHHE Ha Te3u (PUHAHCOBH
aKTHBH, KIaCH(pUUMPAHU 110 CIIPaBeIMBa CTOMHOCT B Mevan6ara win 3ary0ara, KOUTO IIbPBOHAYATHO
ce M3MepBarT IO CIpaBelUIMBa CTOHHOCT.

Qunancoeu akmueu

(DUHAHCOBHTE AKTHBH ce KIACH(UIMPAT B CIeIHHTE CHCLHU(PUYHM KATErOpPHH: ,,(PUHAHCOBH AKTHBH,
OTYHTAHH IO CTIPABEUIMBA CTOHHOCT B Neyanbara Wi 3arybaTa”, ,,MHBECTHIHH, JbPXKaHH J10 Nanex”,
,»(PMHAHCOBH aKTHBH Ha Pa3MoOJIOKeHHe 3a Mpoaaxba” M ,,3a€MH M B3EMaHHA”. Knacudpukarmmsra
32BMCH OT THIIA M LeNTa Ha (PUHAHCOBHTE AKTHBM M C€ OMNpejeNA I[PH MbPBOHAYATHOTO HM
TIPU3HABAHE.

TbproeckuTe B3eMaHus, 3a€MHTE W JAPYIHTe B3eMaHHs, KOHUTO MMaT (MKCHPaHH WIM OIpeIeHMH
IUTAIAHKA, KOUTO HE CE€ ThpTyBaT Ha aKTHUREH Na3ap, ce KjiacH(QULMpaT KaTo ,,3a€MH U B3¢MaHHA .

IMapuynu cpeacTea U NMapHu4YHH CKBUBAJICHTH

[TapuyHHuTe CpencTBa BKIKOYBAT NMApH4HM CPencTBa B Gpoil M Mo cMerku B Ganku. I'pynara cuura
BCHYKH BHCOKOJIMKBH/IHHM (PMHAHCOBH HHCTPYMEHTH ¢ MAaTYPHTET 3 MeceLa HiIM [0-MAJKO 33 MapUYHH
€KBMBAJICHTH. 3a LIEJIMTE Ha OT4YeTa 3a MApHYHHUTE TOTOLM, MapHYHHTE CPEICTBA H E€KBUBAJIEHTH
BKJIIOYBAT NAPHYHHU CPEACTBA U NapHYHH €KBUBAICHTH, KaKTO € OLIMCAHO M0-TOpe.

3aeMu ¥ B3eMaHus

3aeMHUTe ¥ B3EMaHMATA CE OLICHSBAT [0 aMOPTU3HUPaHA CTOHHOCT Ype3 METO/Ia Ha e()eKTHBHATA JINXBA,
C M3KIIOYEHHE HA TEKyILUTE B3E€MaHHS, KBASTO NMPH3HABAHETO HA JIMXBara OW OWII0 HE3HAYMTEITHO.
IlperocTapenute 3aemMu oT I'pynara M B3emaHHATa Mo (MHAHCHpaHe Ha IEHHOCTM 3a E€HEpruiiHa
e(EKTHBHOCT ca IpEe/ICTABEHH ca TNPEACTaBeHM B OT4YETa 3a (DMHAHCOBOTO CHCTOSHHME KaToO
-1 [pEIOCTaBEHM 326MH U B3€MaHKA ", 8 ThPrOBCKUTE B3eMaHHA — B ,, T’hPrOBCKH U JIPYI'H B3eMaHHs”,

TepropckuTe W IpyrH B3eMaHHA Ca NPEACTABEHH IO TAXHATA HOMHHAJHA CTOMHOCT, HAMAaJieHa C
€BeHTyanHa 3aryba ot obesueHka. Ha 6a3a Ha mperieq Ha B3eMaHHATa KBM Kpas Ha IOIMHATA CE
U3BEPLIBA NIPELICHKA 3a 3ary0H oT 00e3LeHKa H HeChOMpaeMocCT.

DuHAHCOBU AKTHBH, OCBEH TaKHBa, OTUYUTAHH IO CIIPaBEIIMBA CTOHHOCT qpe3s neyanbata wWin
3ary6aTa, Ce IMpelUeHABaT 3a HAJIM4YHUC Ha HHAHKaALMUHU 3a 0663[ICHK3 KBbM Jarara Ha HM3roTBAHEC Ha
d)HHaHCOBPIH or4yeT. DUHAHCOB aKTHUR C€ CUMTA 34 0663H6H3H caM0 Torapa, Korato ChLIIECTBYBAT
00EeKTHBHH JA0KasaTe/iIcTBa, 4€ B pe3yJrTaT Ha €IJHO HIH TI0BEYC C’b6I/ITI/I$I, HaCcThIIWIH CJIcq
II'’bPBOHAYAIHOTO MY IIPH3HABAHE, OUYAKBAHUTE NMMApHYHH ITIOTOLH Ca HaMaJ1eJIH.

3a onpeneneHd KareropuM (PMHAHCOBM aKTHBH, KaTO THPrOBCKH B3eMaHMWs, aKTHBM, 32 KOMTO c€
NpeLeHsBa, Ye He ce 00e3LEeHABAT MHAMBHAYAIHO, ca TTOCNEe/BAIO MpelleHsBaHd 3a 00e3UeHKa Ha
KonekruBHa 6a3a. OOeKTHBHM JOKa3aTelcTBa 3a ofe3lleHKa Ha MOPTdEia OT B3eMaHHS MOXe Ja
BKIIIOYBA MHHa1 omuT Ha JIpyxecTBOTO No chOMpaHe Ha IUIalllaHM#A, yBelW4aBaHe Opos Ha
3aKbCHENIMTE IUIallaHka B noprdeiina 3a noseye OT cpeHUd KpeauTeH nepron ot 180 nHuM, KakTo U
HabJrofapaHy NPOMEHH B HALMOHAIIHHTE HITH MECTHUTE MKOHOMHYECKH YCJIOBHS, KOMTO Ca CBhLP3aHH
C MPOCPOYBAHETO Ha B3EMAHHSATA.

3a GHHAHCOBYM aKTHBH, OTYHTAHH 110 aMOPTH3MpaHa CTOHHOCT, CTOMHOCTTA Ha 3ary6ara oT ofe3leHka
€ pasiMkata Mexay OalaHcoBaTa CTOHHOCT Ha aKTHBHTE W HACTOANIATA CTOMHOCT HA OYaKBAHUTE
OBbAeIH NApHIHH MOTOLH, TUCKOHTHPAHH ¢ ITbPBOHA4AIHHS €(DEeKTHBEH JTMXBEH MPOLIEHT.
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PuHaAHCOBH HHCTPYMEHTH(NMPOIbIKEHHE)

DUHAHCOBH AKTHBH HA Pa3noJIOKEHUE 34 npog!axcGa

DHHaHCOBHMTE aKTHBM HA Pa3lOJIOKEHHE 3a Mpojaxda ca Te3H (MHAHCOBH aKTHBH, KOMTO HE ca
ObpxaHH oT ['pynarta 3a TepryBase, 10 MaJ€XK U HE NIPeICTABIABAT KPEAUTH M B3eMaHHA, Bh3HUKHAJIN
bpBOHA4aIHO B I'pynara. duMHAHCOBUTE aKTMBH Ha pasMoONOKeHHe 3a npopaxba IpencTaBissBar
npu06UTH KOMIIEHCATOPHH HHCTPYMEHTH, KOHTO ce ThpryBar Ha Buirapckara ®onmora Bopca.

C msxmouenye Ha (GUHAHCOBHTE aKTHBH Ha PasMooeHHe 3a npompax0a, ako B IOCIeIBall EPHO.T
CTOWHOCTTA Ha 3arybaTa oT 00e3LEeHKa HaMajlee U HaMaAIEHHeTO MOXKe OOEKTHBHO J1a ce TpENuIIe Ha
chHOMTHE Cclied NpH3HABaHETO Ha oOOe3leHKaTa, MpEenXoAHara MpU3HaTa 3aryba oT obe3LEHKa ce
OTpa3sBa B OTYETa 3a BCEOOXBaTHMA JOXOA IO CTENeHTa JI0 KOATO OaidaHcoBaTa CTOMHOCT Ha
UHBECTHLUATA, B JeHA B KOHTO oOe3leHKaTa ce OTpa3siBa, HE NPEBUINABA CTOMHOCTTa, KOSTO
aMOpPTH3HMpaHaTa CTOHHOCT OH HMaa, ako He ce PHU3HaBa o0e3IIeHKa.

Emumupauu d)uuaucosu nacueu U Kanumalosu UHCmMpyMenmu

Kracrudukaiing KaTo AbAroBH MM KANHTAIOBH

HAbIropure W KanMTATOBHTE HHCTPYMCHTH c€ KIacHQHLMpAaT Karto (MHAHCOBM NACHBH WIIH
KaITMTaJIOBH B CbOTBETCTBHE CbC CHLIHOCTTA Ha JOMOBOPHOTO CIIOpa3yMeHHe.

KanurajioBd HHCTPYMEHTH

Kanutanos HHCTpYMEHT € BCEKM JOrOBOp, KOHTO CBHAETENICTRA 3@ OCTAThYEH HHTEPEC B AKTHBHUTE Ha
I'pynara cnen mpucnafaHe Ha BCHUKHTE My NMAcHBHM. KanuTanoBUTE HHCTPYMEHTH C€ OTUMTAT IO
MOJIYY€HHTE [IOCTHINIEHHS, HETHO OT Pa3x0AUTe MO eMUTHPAHETO KM,

DuHAHCOBH DACHBU

DUHAHCOBHMTE ITACHBY BKJIIOYBAT IOJYY€HU 3aeMH (O2aHKOBM 3aeMH, OOJHrallMOHHH 3a€MH M JpPYIH
33€TH CPEICTBA) H THPTOBCKH U JPYTH 3aIb/DKEHHA.

3aemuTe IbPBOHAYAJIHO €€ OLICHABAT IO CIIpaBENIHBa CTOﬁHOCT, HaMaJIcHa ¢ HaIIpaBCHUTE Pa3xoau
IO U3BBbPUIBAHC Ha TpaH3aKIIUsATa. BniocnencTeue 3aeMuTe C€ OTYHMTAT TIO aMOpPTH3UPYEMA CTOﬁHOCT,
KaTo BCsiKa pasjiika MEXOy ObJDKHMHUTE ILIalaHUdg (HCTPIpaHI/I C pasxoJure IO HU3BBPLIBAHCTO Ha
TpaH3aKHI/IHTC) M CTOWHOCTTA Ha 3aeMa ce IIpyU3HaBa B OTYETa 34 BCEOOXBATHUS AO0XO0A MIpe3 MnepHoaa
Ha 3aeMa, KaTo €€ H3I10JI3Ba METOABT Ha e(beKTI/IBHI/IH JINXBCH IIPOILICHT.

MetoneT Ha e(eKTHBHHSA JIMXBEH MPOUCHT NMPEeJICTaBIABAa METOA 3a ONpelesisHe Ha aMOPTH3MpaHaTa
CTOMHOCT Ha (MHAHCOB MHCTPYMEHT H 3a pasllpejeliiHe Ha NPUXOMAa/pa3xolia OT HEro 3a ONpeJiesicH
nepuoz ot Bpeme. EGeKTHBHUAT MHXBEH NPOLEHT € JINXBATA, KOATO TOYHO JUCKOHTHPA OYaKBAHHTE
OBacIIM MApHYHM NOCTBIVIEHHA WIW IU1alaHus (BKIIOYHTENTHO BCHUKM TOJyYEHH TAKCH M JPYTH
Han6aBKH MK OTOMBH) 32 OYaKBaHHA JKHBOT Ha (PHHAHCOBHSA HHCTPYMEHT MM, KOTATO € TIOAXO/AIIO
3a IO-KpaThK NEpHo, A0 OaraHcoBaTa My CTOMHOCT.

3aeMuTe ce MPHU3HABAT KAaTO KPaTKOCPOYHH, OCBeH B CllydaWTte, Npd Kouto I'pymara Hma
6e3ycnoBHOTO NPaBo Jla OTJIOXKH IUIAIMIAHETO Ha 3aJbJDKCHUETO 3a MoHe 12 Mecela ciej jarara Ha

oT4eTa 34 (]Jl/lHaHCOBOTO CbCTOSHHE.
T‘LpFOBCKHTe H OpPYrd 3adbJDKCHHA C¢a OLCHCHHM 110 CTOﬁHOCTTa, 10 KOATO CC OYaKBa Jda 6’bI[aT

[1I0raceHHy B Obaelne.
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Mpuxonan u pa3xoaH M0 CTPOHTETHH JOrOBOPH

I'pynara xnacuduumpa kato JOTOBOP 33 CTPOMTENICTBO BCEKH €IHH JOTOBOP, B KOWTO € KOHKPETHO
JIOTOBOPEHO H3rPaKIAHETO HAa aKTHB HIHM Ha CHBKYMHOCT OT aKTHBH, KOMTO ¢4 B TACHA B3aHMHA
BPb3Ka HIIM B3aWMHa 3aBMCHMOCT IO OTHOLLIEHHME Ha TAXHOTO NPOEKTHpaHe, TEXHONOTrds U (YHKIHS
WJIY TAXHATa KpaidHa LieJl WK NpeJHa3HaYeHHe.

HPHXOI[I'ITC I1I0 J10roBopa c€ HU3MEpBAT Mo CIpaBeAInBaTa CTOMHOCT Ha MOJIYYEHOTO HIIH MOAJICHKAIIO
Ha T10Jy4aBaHC BH3HArPAXKACHHUE, PaSXO)lHTe I10 A0rosopa BKJIHOYBAT BCHUYKH NPEKH Pa3XoIH, KOUTO
CC OTHACAT KbM OOroBOpa. Pa3xozm, HETIPSABUACHH B OOIOBOPA KaTO aIMHUHUCTPATHBHHU Pa3sXxoJH H
pasxoau 3a npoz[a>1<6a Ca IIPHU3HATH IIPE3 OTYCTHHA NEPHOJ HE3ABUCUMO OT €Talld Ha 3aBbPIUCHOCT Ha

JIOroBOpA.

Koraro pe3ynTaTeT OT JOrOBOp 3a CTPOMTEJICTBO MOXKE Aa Oble OLEHEH HANEKIHO, NMPUXOIHTE H
pasxonuTe, CBHP3aHH C JOTOBOpa 3a CTPOUTENCTBO C€ TPH3HABAT B CHOTBETCTBHE C €Tama Ha
3aBBLPIUCHOCT Ha JEHHOCTTa MO JOroBopa KbM JaraTa Ha oTdera 3a (MHAHCOBOTO CHCTOSHHE,
H3YHCIIEH KATO OTHOIUEHHE HAa M3BBLPIIEHUTE A0 MOMEHTA Pa3XOAH IO JOroBopa KbM O4aKBaHMs 0O
pasmep Ha pasxoxuTe no noroeopa. OdaxBaHKTE 3ary6y 10 AOrOBOp 3a CTPOMTENCTBO CE TpU3HABAT
KaTO pa3XxoJ B OTYETA 3a BceoOXBATHHUA JOXO.

HM3MeHneHusaTa B CTPOUTECIIHUTE pa6om, M3IVTAINAHETO Ha HWCKOBC W MATCPHANIHH CTHMYJH C€
IIpU3HABAT A0 CTCNECHTA, O KOATO € BEPOATHO TC Aa NOBEAAT A0 PeaIM3MpaHe HAa NMPUXOJH W ChIIIUTE
MOraT ga 6'I>I[aT HaJCKIHO OLCHECHH.

B cmydaii, 4e pe3yiaTaTsT OT AOTOBOp 3a CTPOMTENCTBO He MOKe Ja Oblle OLIEHEH HalexKIHO,
[IPUXOIMTE CE€ Pas3MO3HABaT B pa3Mepa Ha M3BBPLICHHTE PasXolu, CBBP3aHH C JIOOBOPA, aKO Te ce
CUMTAT, 4e MOraT Ja 6baaT Bb3CTRHOBEHH OT KITHEHTA.

JIpyrn mpHXoaHn H pa3xoan

Iprxomgure or npogaxba Ha NPOAYKLMSA C€ NMPH3HABAT B MOMEHTA, KOTaTO PUCKOBETE H HU3TOIMTE OT
COOCTBEHOCTTA BBPXY NPOAYKIMATA Ca IPEXBBPJICHH HAa KyIyBaya W pa3XOJWTE BBB BPb3Ka CHC
cJlesIKaTa MOrar ja 0bJaT HaaeKIHO H3MEPEHH.

[Ipuxomure oT mpoAaxO6W Ha CTOKH W YCIYI'H Ce MPU3HABAT B MOMEHTA HA BB3HMKBAHETO MM,
HE3aBHCHMO OT IIAPUYHMTE MOCTBIUIEHHS W TNAaIlaHHs, Korato I'pynara M3ObJIHM YCIOBHSTA HA
npogaxOuTe ¥ 3HAYMTENHHTEC PHCKOBE M H3TOAH, CBBP3aHH ChC CODOCTBEHOCTTAa BbPXY CTOKHTE, Ca
NpPEeXBBPJIEHH Ha KyITyBaya.

Paszxomute ce npu3HaBaT B OTYETA 33 BCEOOXBATHUA J0XO0J, KOTaTO BB3HHKHE HaMalleHHe Ha Obaeiym
HMKOHOMHYECKH H3rOAM, CBbP3aHH C HAMAIECHHE Ha aKTHB MJIM YBeIMUYCHHE Ha MACHB, KOETO MOXE 12
Ob/ie OLleHEHO HafeXJHO. PasxoauTe ce Npu3HaBaT Ha GaszaTa Ha MPsika BPh3Ka MEKIY M3BbPIICHUTE
pasxoau W npuxoaurte. KoraTo MKOHOMHYECKHTE H3rOAM CE€ OYAKBA Ja BB3HUKBAT IPe3 HAKOIKO
(MHaHCOBHM TIEpHOJM M BpB3KaTa MM C NPHXONUTE MOXKE Ja ObJe OmpeneneHa caMo HaH-o00II0 MM
KOCBEHO, PasXOAMTe Ce NpPU3HABaT B OTYETA 3a BCEOOXBATHHA JOXOJ Ha 0Ga3ara Ha MpoLELYpH 3a
CHCTeMAaTHYHO M PALIHOHAIHO pasnpesieieHHE.

[IpuxoauTe ¥ pasxoauTe 3a IMXBH ce HAUMCIIABAT HAa BpeMeBa 0a3a 1pu cb0I0JaBaHe Ha Jb/KAMATA
CyMa I10 IIaBHHLIATA K MPHIOKUMUS/eDeKTUBHHS JTUXBEH MPOLICHT.

Pazxoyiu 1o 3aCMH, KOMTO MOraT npfako aa c€ OTHECAT KbM ]'lpI/II[06HBaHeTO, CTPOUTECJICTBOTO HITH
[pou3BOACTBOTO Ha €IWH OTroBapsAll Ha YCIIOBHATA aKTHB, C€ KalMTallM3HpaT KaTo 4YacT oOT
CTOMHOCTTA Ha TO3H akTuB., OTr OBapAll Ha YCIIOBHUATA aKTHB € aKTHUB, KOHTO HEMPEMEHHO N3HCKBa
3HA4YHUTEJICH NEPHOA OT BPEME, 3a Ia CTaHE IOTOB 3a MNpCABHXXAAHATaA MY yHOTpe6a HUIH npona>K6a.
HHBecTHLIMOHHYS Aoxod OT BpeME€HHOTO HHBECTHPAHE Ha CPEACTBaTa OT 3a€MH, OTITYCHATH HM3PHUYHO
3a onpeAcICH aKTUB HaMaJIABaT CyMaTa Ha PasXxoJnTe IO 3aCMM 3a KallMTaJIH3HpaHe.
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HKOHOMMYECKA I'PYITA EHEMOHA

CYETOBOJIHA TIOJIUTUKA

JApyru npuxoan u pasxogn(nNpoab/oKeHHne)

H3pppuisanure chenkd ce aHanusupar ot I'pymata ¢ uen na ce uaeHTHOMLMpa HANMYHE MM
OTCBCTBHE Ha areHTCKO B3aumooTHoweHue. [IpoueckT obxBara o6cTosTencTBara 0OKOI0 PUCKOBETE H
TIOJI3HTE, KOUTO ce MoHacAT oT I'pynara, npy npoaak6ara Ha CTOKH WIH NPEIOCTABAHETO HA YCIIYTH.
Koraro He € ycTaHOBEHO areHTCKO B3aWMOOTHOLIEHHE TNPHXOAWTE M Pa3XOMHTE 3a CACTKHTE
M3BBPINBaHHK OT ' pynara ce NpeACTaBAT KaTo OPYTHH CYMH B OTYETA 3a BCEOOXBATHHA JOXOI.

KpHTﬂ'lHﬂ CYETOBOJIHH NMPENEHKH U OCHOBHM M3TOYHHIIH HA HECHUI'YPHOCT MPH H3BLPUWIBaAHE HA
CYCTOBOAHH OLICHKH

MsroTesneTo Ha (UHAHCOBH OT4eTH B choTBeTcTBHE ¢ MC®O H3MCKBA OT PHKOBOACTBOTO Aa
OPUWIOKH HIKOW CUCTOBOIHM NPEAIONOKEHUS U TIPUOIM3UTENHH CYETOBOAHH OLIEHKH, KOUTO ce
OTpa3sBaT Ha OTYETEHHTEe CTOMHOCTH HA AaKTUBHTE, NACHBUTE M OMOBECTABAHUATA HA YCIOBHHTE
AKTHBH W 3aJB/DKCHHA KbM [laTaTa Ha OTYETa 33 (PMHAHCOBOTO CHCTOSHHE W BBPXY OTYETCHHUTE
CTOMHOCTH Ha NPMXOAWTE M Pa3XojauTe Npe3 OTYETHWS mepuof. Te3H TMpeleHKHM ce OCHOBAaBaT Ha
HaJMYHAaTa WUHQOPMAIMA KbM JaTaTa Ha H3LOTBSHE HAa KOHCONMAMpaHMA (MHAHCOB OTYET, Karo
JACHCTBHUTEIHUTE PE3YNTATH OUXa MOIJIH Jla Ce PAa3/u4aBaT OT TE3W NMPECHKH.

1IpusHaBaHeTo HA MPUXOJM TIO CTPOMTE/IHHM JIOTOBOPH H3HCKBA ONpEAE/ISHE HA €Tall Ha 3aBbPIICHOCT
Ha BCEKM JJOTOBOD 3a CTPOMTENCTBO. To3M eTan ce omnpenens Ha 6a3a Ha HaJIMYHATA MHAOpMaLMA 3a
ofmara CTOHHOCT Ha MOMIEKAIIOTO HA IMOJy4YaBaHe BB3HATPAXICHHE W oOlIMTE pasXoaH o
CBOTBETHHA JOroBop. O6LiaTa CTOHHOCT Ha PasXOAMTe MO JOTOBOPH 3a CTPOMTEJICTBO 3aBUCH OT
o0emMa M CTOHHOCTTa Ha CTPOMTENHHUTE JEHHOCTH, KOMTO TIPEACTOM Na ObAaT M3BLPLIEHH, 3a 1a Ce
W3IBJIHAT aHra&XuMeHnTHTe Ha I'pynara. O6eMbT U CTOMHOCTTA Ha OBAEIIMTE AEHHOCTH 3aBHCAT OT
Obaemn GakTopH, KOHTO MOTAT [ CE Pa3/IM4aBaT OT MPEIEHKUTE HA PHKOBOACTBOTO.

I[pyl’ H CHIICCTBCHH M3TOYHHIIH Ha HECHTYPHOCT Ca NMPELCHKAaTa HA PbKOBOACTBOTO MO OTHOIICHUE Ha
HyXJaTa OT 06e3uem(a Ha B3C€MaHUATA U ONPCACIIHECTO Ha IIOJIC3HHA >KUBOT Ha IBJII OTpaﬁHHTC
MaTepHalIHH H HEMATCpHUaJIHH aKTHBH.

CBCTABUIL: .....780 7000 .
/b.Bopucosa/
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