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HWKOHCMHYECKA I'PYIIA EHEMOHA

CUETOBOJIHA IIOJIMTHKA
O6uma paMka Ha GHHAHCOBO OTYHTaHE

Hkonomuuecka rpyna Enemona (I'pynara) mpunara MexIyHaponHHMTe CTaHAapTH 3a (DHHAHCOBO
orumrane (MC®DO), uzganenn ot Cheera Mo MeXOyHapoAHH cueToBoAHH cranaaptd (CMCC) u
pa3qCHeHMATA 33 TAXHOTO Npuiaraxe, usnageHd ot Komurera 2a passcHerre Ha MCOO (KPMC@O),
npuaeta oT Epponetickug opto3 (EC) m npunoxumu B Perrybmuka brirapus.

Baza 3a marorsgHe

KonconuaupauuaT GHHAHCOB OTHET € M3TOTBEH B CHOTBETCTBHE ¢ NPHHIMNA Ha HCTOPMYECKATA LIEHa,
C M3KIIOYEHHe Ha ompejelieHH (PHHAHCOBH MHCTPYMEHTH H HaAMEPEHATa CTOMHOCT Ha CrpaiuTe NpH
nmpwiarade 3a Osped 06T Ha MCQO.

Tosu koHconMampan (HHAHCOB OTYET € M3rOTBEH B CHOTBETCTBHE C IIPHHIMIA HA TEKYIIOTO
HAYKC/IABAHE H ASHCTBAIIOTO IPSIIIPHATHE.

IlpEHUHNHE Ha KOHCOTHAANHA
I'pynata ce cbeTou oT JpyKecTBOTO-MalKa U ABIIECPHUTE IPYKECTEA.

JIBbIEpHO ApYXKECTBO € ApYXKEeCTBO, KoeTo Jlpy)kecTBOTO-Malika MOMe Ja KOHTpOIHpa Hpes
oInpejeaHe Ha (PHHAHCOBATA MY H OIEPATHBHA IOJHTHKA, MIIM MO JPYr HAUHH, B CTEIEH KOATO MY
MO3BO/IABA A4 M3BJIMYa HMKOHOMHYECKA M3ToNa oT AciHocTTa My. Hali-uecTo ynpaxuaBaHeTo Ha
KOHTPOJ € CHIPOBOJACHO ¢ TIPHTE)KaBaHe HA MOBEUE OT IIOJIOBHHATA OT MpPAaBaTa Ha Iyac B JafieHo

JpYKECTBO.

Oryerure HA THIIEPHOTO APYXECTBO TOMNEKAT HA ITBJIHA KOHCOJIHAAIMA OT MOMEHT4, B KOITO
KOHTPOIBT 6bae npuaobur edextnsno o JpyxecTBOTO-MakKa M ¢ M3KOUBAT OT KOHCOIHIHPAHHS
OTHET, KOTATO APYKECTBOTO MpecTaHe fa Obae koATponHpa#o oT JIpykecTBoTO-MakHKa.

Korato & Heo0X0AMMO, ca H3BBPINEHHM KOPEKUHH W peKIacHu(pHKailid Ha (HHAHCOBHTe OaHHH OT
MHAMBUYaNHUTE OTUETH Ha IBIICPHUTS APYKECTBA C LE YEAHAKBABAHE Ha CYETOBOJHHUTE HM
TIOJIATHKA ¢ TIOMATHKATa Ha JlpyskecTBOoTO-MakKa.

BCHYKH CHIIECTBEHH BBTPELIHO-TPYIOBH caljia B BhTPEIIHO-PYNOBH CACIKH U NPOM3ITHYALINATE
ne4aatH | 3arybu ca eTMMUHHpPaHH B PE3yATaT Ha KOHCOIMAALHOHHHTE NPOLEAYPH.

HekouTpomupally Y4acTHs B THINEPHH APYXKECTBA CE ONOBECTABAT OTIEIHO OT COOCTBEHMA KaruTan
Ha [pynara. YyacTHeTo Ha HEKOHTPOJNHpAIHM AaKIHOHEPH C€ OlEHIRa INpPH IThPBOHAYAIHOTO
npusHaBaHe Ha OM3HeC XOMOWHALMATA 1O €AMH OT cieAHWTe ABa HauwHa: (1) mo cmpaeenmea
croifHOCT MnH (2) KaTo MPONOPLMOHAIHHA M1 HAa HEeKOHTpPOIUpAINMIE YYACTHS B CIIpaBelIMBAta
CTOHMHOCT HA pasrpaHHYMMHTE HETHHM AKTHBH Ha NpHjoOGHBaHOTO Apyxecteo. M3bopsT Ha MeToa 32
[THPBOHAYANIHO OTYHTAHE Ha HEKOHTPOJHMPAILINTE Y4YacTHA Ce [PaBH OTIENHO TpH BCAKa OH3HeC
koMOuHarma. IIpH MOCHeABAaIIO OLEHABAHE, CAJIIOTO HA HEKOHTPOJIHMpPAIIUTE YY4CTHA C€ ONPEAEns
K&TO KbM ITBPBOHAYATHO NPH3HATOTO CATI0 ce NpHOaBH J€jia Ha HEKOHTPOJIHPAIIHTS aKIHOHEPH B
npoMeHATe B COOCTBEHMA KaltHTa] Ha TBINEPHOTO ApykecTBO. BeceobxBaTHHMA fox04 ce pasnpenens
KbM HEKOHTPONMpAlMTe Y4acTHA JOPM KOTaTo TOBa BOJH [0 OTPHIATEIHO Calge Ha
HEKOHTPOJIHUPAIINTE YIaCTHA.

IIpy npHaOOHBaHETO MM HHBECTHLMHTE B [IBHIIEPHH NPEANPHATHA C€ OTYHTAT IO METoAa Ha
MOKYINKaTa, KOWTO BKIIOYBA HACHTH(HIMpaHe Ha TmpuAoOHMBamus, oNpeAelsHe LeHaTa Ha
npHAOCHBaHE W pasnpejieNleHHe Ha [eHaTa Ha NpHaoOHBaHe MeXAY MPHNOOHTHTE aKTHBH M [IOSTHTE
[IACHBH M YCIOBHM 3agbiDkeHHd. LleHata Ha npupoOHBaHe ce oOIpejels KaTO CBLBKYNHOCT OT
CIIpaBeIMBATA CTOMHHOCT KBM [iaTaTa Ha pa3MAHATa, Ha NPEAOCTABCHUTe aKTHBH, BE3HUKHAIIHTE WIH
[OETH 3aJBDKCHMS H KAINHTAIOBHTE WHCTPYMEHTH, €éMUTHPAaHM OT MpuacOMBallMs, B 3aMsHa Ha
KOHTpO:1a Ha NpUAoOUBaHNA, KAKTO H Pa3Xxo[uTe NPAKO CBBP3aHU CbC cAelKaTa. IIpeBuilaBaHeTo Ha
LeHaTa Ha npuuoOMBaHC HAJ AeNla HA TNpHAOOHMBAINMS B HETHATa CHNpaBejIMBa CTOHHOCT Ha
pasrpaHMYMMMTE AKTHBH, [IACHBH W YCIOBHM 3a[b/DKEHHA Ha TNpUAOOHBAHHSA, CE& OTYMTA KaTo
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penytard. B ciywait, 4e ueHata Ha npHAoOMBaHe € MMO-HMCKA OT Jela HAa HHBECTHTOpa B
CTpaBeAJMBaTa CTOMHOCT HA HETHWTE AKTHMBH HA NMPUAOOHTOTO ApPYIKECTBO, pa3NUKATa ce IpH3HaBa
JIUPEKTHO B OTYETA 3a BceoOXBaTHHA NOXO.

PermyTaimaTa, BE3HUKHATIA [pH GH3HEC KOMOHMHAIIMH C€ MPOBEpABa 3a 00e31IeHKA BEAHEK TOMHIIHO,
WIM [0-YeCTO, 4K0 CHOMTHS WIH MPOMEHH B 0OCTOATENCTBATA AABAT WHAMKALMH, Y€ TA MOXE f3 €
obesleHeHa.

INpeaupusTus, B xkouro I'pynara uMa 3HAYMTENIHO BiIMSHHE, HO He M KOHTPOJN, €4 BKIIOYEHH B
KOHCO/IMOHPaHHA (HMHAHCOB OTHYET KaTo aCOLMHPAHH APYECTBA., 3HAYATEHO BIHAHHE © MPABOTO HA
Y4acTHE BbB (JMHAHCOBMTE U ONEPATHBHM PELUICHHA Ha ACOHUHPAHOTO OpEANPHATHE, HO HE U KOHTPOI
BBLPXY TE3H PEUICHHAS.

Busaec xkomOananmEn

CoriacHo mHcksauuaTa Ha MC®O 3 busHec koMOuHanyy, 6usHec kKoMOMHALIHATA € 06eIHHIBaHe Ha
OTAE/HH IIPeNNPHATHA WM OM3HECH B €QHO OTYWTAIIO cE ApyKecTBo. B ciyuaii, ye npyxecrBo
npaxo6HBa KOHTPON Hajl IpYro APY;KeCTBO, KOETO He IpeIcTaRIABa oTAckeH OH3Hec, 00eIHHABAHETO
Ha Te3H JPYKEeCTBa He ce cuMTa 3a Ou3Hec koMOuHaums. busnec koMOuHaIMATa ce OTYHTA IO METOAR
HA MOKYIIKATA CHIIIACHO MU3UCKBAHMATA Ha TPUIOKHMHUTE CTAHAAPTH.

Korato B OTYeTHM MepHOIM clleA NpHAOoOHBaHETO Ha KOHTPOJA B JBINCPHOTO APYXKECTBO HACTHIAT
MPOMEHH, B yYacTHeTO Ha JlpykecTBOTO-Maiika B ABIIEPHOTO APYXKECTBO, 6€3 ToBa Oa BOH A0 3aryda
Ha KOHTPOJ, NPOMEHHTE CE€ OTUHTAT KATO ONepalMH ¢hC COOCTBEHHA KamMTal (T.€. ONepauud Cbe
COOCTBEHHIIMTe B KAYECTBOTO MM Ha coOcTeeHmum). Ilpm TakmkBa 0OCTOATENCTB2 TIPEHOCHHTE
CTOMHOCTA Ha KOHTPOJIMPALIMTE M HEKOHTPONHpAIHTE YYacTHs ce KOPHMTHMpaT, 3a 53 OTpasaT
TIPOMEHHTE B OTHOCHTEITHHTE MM yYacTHs B JBIIEPHOTO ApY:kecTBO. Beska pasimka Mex Iy cymara, ¢
KOSTO C& KOPHTHpaT HEKOHTPOJIMPALIUTE YYACTHA, KAKTO W CHPABEIMBATA CTOMHOCT HA IUIATEHOTO
HITA TIONYYEHOTO BE3HATPAKACHHE, Ce MPH3HABA AMPEKTHO B COOCTBEHMS KAITMTANl H CE€ OTHACH KEM
cobGcTeenuuyTe Ha JpyKecTBOTO-MaiKa.

Koraro I'pynara musrybm KOHTpON BBPXy CBOE IBIIEPHO IPYIKECTBO, nedarbaTa MnM 3arybaTta oOT
cHenKaTa ce oIpenelld KaTo pasiHKarta Mexay (1) ofmara cyMa Ha chpaBemIMBaTa CTOHHOCT Ha
HOJIy4EHOTO BL3HArPaXKACHHE W CIPaBeIABATA CTOMHOCT HA OCTATBYHHA I/ B APYIKECTBOTO H (2)
OTYeTHATa CTOMHOCT Ha aKTHBHTE (BK/. pEIyTALMS), NAaCHBHTe M HEKOHTPOIMPANIOTO yJacTHe Ha
MPOAAJEHOTO JPYKEecTBO.

OYRKIBOHANIMA BATYTA H BAJYTA HA MPeACTABAHE

CruriacHo OBJTapckOTO CUYETOBOJHO 3aKOHONATENCTBO, [pymara BOAH CBOETO CHETOBOACTBO H
H3rOTBA (PHHAHCOBH OTYETH B HAIlHOHAJHATA BanyTa Ha PemyOmuka Beiarapus — OBarapckms Jes,
Koifto ot 1 sHyapn 1999 e dukchpaH KBM eBpoTo IpH Kypc 1.95583 nesa = 1 eBpo. 3a I'pymara
(yHKIHOHANHATA BaTyTa € HAIIMOHATTHATA BaiyTa Ha Perry6nuka Bniarapus.

HacToAmusT KOHCONMAMPaH PUHAHCOB OTHET € MpefCTaBeH B XIIAAH ObIrapckH epa (Xui. JB. ).

Ounepanss B 9y:KRAecTPAHHA BAJIYTA

OnepauyeTe B Yy KAeCTpaHHA BATyTa ITEPBOHAYAIIHO ce OTHMTAT o oOMeHHHA Kypc Ha Bbirapckara
HapornHa Oaumka (BHB) B neHs Ha cpaenxara. BanyTHOKYPCOBHMTE pasiMKH, BB3HHKHATH TIPH
YPeKIAHETO Ha MapH4YHH MO3MIME WK NPH NPEeH3YUCIIBAHETO MM IO KYPC, Pa3IM4eH OT TO3H, IIPH
THPBOHAYATTHOTO HM 3allHCBaHe, ¢ OTUMTAT KaTo (PMHAHCOBHM MPHXOAM WIIH Pa3Xo[y 3a IEpPHOAA,
mpe3 Koiito Bp3HHKBar. [lapuyHuTe mosuuMM B 4YyXKIOSCTPaHHA BAJIyTa KbM AaTaTa HAa oTdeTa 3a
(pHHAHCOBOTO CHCTOAHHE €2 BKJIFOYCHH B TO3H (DHHAHCOR OTYET MO 3aKIFOYHTEITHAA 0OMEeHeH Kype Ha
BHB.
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CxeTOBOIHH HpeANOJIONEHAST H NPeNeHKH

Harotessero Ha (UHAHCOR OTHET B CHOTBeTCTBHE ¢ MCDO H3HCKBA OT PBKOBOACTBOTO A2 IPaBH
[peleHKH M MPeATIONIOKEHMA, KOMTO 3ACATAT OTYETHATA CTOMHOCT HA AKTHBHTS, IACHBHTE H
OTMOBECTABAHECTO HA YCIORHATE aKTHBH H MACHBH KBbM JaTaTa Ha (MHAHCOBHMA OTYET H OTHETHATA
CTOMHOCT HA NPHXOAMTE H DPA3XOAMTE NpPe3 OTHETHHA NEpHOJ. BbIpekH uye Te3H MNpeleHKH ce
OCHOBaBaT Ha Hal-A00poTO No3HABaHE Ha PBKOBOJACTBOTO OTHOCHO HACTOAINMTEe CBHOMTHA H
AEHHOCTH, NEHCTBHTEIHHTE PE3YATATH MOTAT [a CE Pa3IM4aBaT OT TE3H NpeLeHKH.

KpPlTP[‘IHI»‘ITC CHETOBOAHH MNPENEHKW W OCHOBHH H3TOYHHIH HAa HECHIYPHOCT NIPH H3BBPIIBAHC Ha
CUCTOBOIHH IIPEIICHKH Ca OIIOBECTEHH IIO-I0IIY.

HMOTH, MAIIHHA H CHhOPBXKCHHEA

HMOTHTG, MAIOMHHATE U ChOPBKCHHATA CC [IPH3HABAT IIEPEOH&YAIHO 110 LIEHA Ha npn,uoﬁﬂnaﬂe, KOATO
BKNKOYBA MOKYIMHATA LCHA H NIPCKHTE PasXxo/H, BKIYMTCIHO MATA H HEBBE3CTAHOBUMH JAHBIH BBPXY
INOKyIKaTa, CJISA IIPpHCIIafaHe Ha TbpProBCKH OTCTBHIIKH. HMOTP[TB, MAlTHHUTE H ChOPBKEHHUATA CC
OTYHTAT M0 IICHa Ha l'IpIdI[OﬁPIB&Hﬁ, HaMaJICHa ¢ HaTpyIlaHaTa aMOPTH3allHA 1 3ary6n're oT 06e3ueH1ca,
dKO HMa TaKHBa.

Paaxo,um"e, Bb3HHMKHAJIH CJIC]] BBBEXKTAHEC HA ,I['l:JIl"OTp&ﬁHHTC 4KTHBH B CKCIUIOATallHA, KaTO Pa3sxoaH
34 PEMOHTH H HNOAOPLKKa, ¢C€ OTYHTAT B OTHETA 3a BCeoOXBATHIA Joxon 3a nepuona, B KOHTO ca
BB3HHKHAIH, OCBCH aKO HE YBCJIHYABAT INOJC3HHA Y KHBOT Ha aKTHBHUTE.

Pasxomure 3a npHAOOMBAHE HA MMOTH, MAIHHK M CHOPBKEHHS NMPECTARIABAT ABATOTPailHA aKTHBU
B IPOLIEC Ha W3rpakKaaHe W ce oTihTar Ho cebecToiiHocT. Te3w pasxoju BKIOYBAT PAsXOIWTE MO
H3TpaxiaHe HAa MMOTAa M CHOPBKEHHATa M JIPYTH MpekH pasxomd. Pasxomure 3a npuaoGHBaHe Ha
HMOTH, MAalllHHK ¥ CHOPBIKEHHA He ce aMOPTU3MPAT, AOKATO ChOTBETHHTE aKTHBM HE CE 3aBBpINAT W
BbBEJIaT B €KCIUIOATALIHA.

Axtreare Ha I'pynata ce aMOpTH3Mpar 4pe3 NPUIATAHES HA JMHEHHWA METON HA aMOpTH3aLus.
Tone3HmsaT *KMBOT Ha OCHOBHHTE Knacoee akTHBM KbM 31 mekemepr 2013 w 31 nexemepr 2012 e

KAaKTO CJICABA.

AKTHBH Ilonesen »xuBOT

{roqHHA)
Crpaan Or45r. 00511
Mammau OrSr.ao7r.
OGopyapane Or5r.a07r.
CronaHcKH WHBEHTAp Or5r.ao10r.

AKTHEH, TIpHAOOHTH TIO JOTOROP 3a (PMHAHCOB JIH3HHT ¢¢ AMOPTH3HMPAT Ipe3 MNEPHOAa HA TeXHHA
OYaKBAH NOJIE3EH XXKHMBOT HA ChinaTa 0aza, KAKTO U COOCTBEHHMTE AKTUBH, WIA KOT4TO CPOKBT Ha
JIM3HHTOBHSA IOTOBOP € MO-KPATHK OT MOJIE3HUA KHBOT HAa aKTHBA — 33 CPOKa Ha CHOTBETHHA JTH3HHTOB
JIOTOBOP, AKO HAMA Pa3yMHO OCHOBaHHUE Ja C€ CUMTa, 4e coOCTBEHOCTTa 1 Obae NpuaobuTa B Kpas
Ha JIN3MHTOBHS CPOK.

Teuan6ure wru 2arybure, BB3HWUKBAIM NpH Opofjakla Ha MMOTH, MAINMHH WIM CHOPBKEHHS, CE
onpe/ieNs KaTo pa3liMKa MexIy MOCTHIUIEHUATa M OanaHcoBaTa CTOHHOCT HAa NPOXANEHHTE aKTHBH, H
ce TIPH3HABAT B OTUETA 32 BCEOOXBATHHA JIOXO.
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HEBeCcTHIHOHEHN HMOTH

HupecTHMOHHMTE MMOTH Ha ['pynaTa npeAcTaBIgBaT 36MH H CTpaji cOOCTBEHOCT Ha APYKECTBO ChC
CnenyaaHa HHBECTHIIMOHHA Lie, KOWTO c€ ABPKaT ¢ LEN MOoJMyJaBaHe HA MPUXOAM OT HAEeM MM 3a
npona:x6a Ha No-BHCOKH LIEHH.

HHBeCTHIMOHHUTE MMOTH C€ OLEHSBAT ITHPBOHAYATHO MO CeGECTOMHOCT, BKIIOYBAIA LEHATa Ha
npuaoOuBaHe, KaKTO M BCHYUKH TIpeKHd DAasxO[d, KOMTO KACAAT NPHUAOOMBAHETO HA HMOTHTE.
[TocnenBamyTe pasxoAd, CBBP3aHH C HHBECTHIMOHHHMS HMOT, KOMTO Bede e OMJI NpH3HAT, ce
npubaBAT KbM OalaHCOBaTa CyMa HA MHBECTHLMOHHMA HMOT, KOTaTO € BEPOSTHO, Y€ MpeNIpPHATHETO
me nonyvd OBJCIM MKOHOMHYECKHM M3TOfH, HAJBHLIABAINM HhPBOHAYAIHO OLEHEHATAa HOpMA Ha
¢(CKTHBHOCT Ha CBINECTBYBALIMA WHBECTHMIIMOHEH UMOT. BCHYKM IpPYTH NMOCTEABAINH Pa3XOfiu ce
IIPH3HABAT KaTo Pa3xoIH B MEPHOZa, B KOWTO ¢a BH3HHKHAJH.

IlocnenapatoTo oleHgaBane Ha HHBECTHITHOHHHTEC HMOTH CC H3BBPIIBA KATO CC H3MOJI3BA MOJOCIBT HA
CIipaeeajinBaTa CTOﬁHOCT, 10 KOWTO ce OLEeHABa €HH HHBECTHIIHOHEH HMMOT Clen IIbpBOHAYAIHA
CLIEHKa MO IieHa Ha npm[oﬁmaaﬂe, KaTre IpOMCHHTEC B CIIpaBEIHBATA CTOHHOCT ce IMpU3HABAT B
OT4YEeTA 33 BeeoOXBATHIA AoXomd.

Hema’repna.unn AKTHBH

CodTyepsT H JTHLEH3HMTE Ca TNIABHHTE KOMIIOHEHTH, KOMTO CHCTABIABAT HEMATEPHAIHMTE AKTHRH.
Hemarepuannure akTHBH ¢4 OLEHABAHW MBPBOHAYANHO IO LieHa Ha npuaobueaHe. HemaTepHaaHuTe
aKTHBH C€ IPH3HABaT, ako B OBjeINe € BEpOATHO Ja ce IOMYdd MKOHOMHYECKATA W3rofa, KOSTO €
CNIEOCTBAE OT NPHTEKAHHETO HAa AKTHBA, M CTOMHOCTTA HA aKTHBA MOXKE Aa OBJE OlIEHeHa
noctosepHo. Crie/i TbPBOHAYANHOTO NPH3HABAHE, HEMATCPUAITHHTE aKTHBH CE€ OLICHABAT IO 1leHA Ha
NpHOoCHBaHE MHHYC HATpyNaHAa aMOpTH3aLMs U 3arybH oT olesleHka. HemaTepHalHHTE aKTHEH e
aMOPTH3HPAT 3a IOJIE3HHS CH KUBOT YPe3 M3MON3BaHe Ha THHEHHIA MeTo,

INone3HuAT XHUBOT HA OCHOBHMTE KJacoBe akTHBH KbM 31 mekemspu 2013 u 31 nexemspu 2012 e
KaKTO CJIC/IBA:

HeMaTepranHm aKkTHEH [lonresen xuBoT

{roxunm)
Codryep 7
JInneHsH, TaTCHTH, THPTOBCKHM MapKH U paBa 17

AKTHBH 10 HpOy9YBaHe H ONEHKA HA MHHEDAIHH pecypcH

AKTHBHTE IO [IPOYYBaHe M OLCHKA Ha MMHEPAIHH PECYPCH IPEICTAaBIABAT Pa3XoH MO MpoyYBaHe H
OLICHKa, CBBbP3aHH ¢ OTKPHMBAHETO HAa KOHKPECTHH MHHEPAIHU PECYPCH H C€ OTYMTAT B CLOTBETCTBHE C
MC®O 6 AKTHBH [0 NMPOy4BAHE M OLIEHKa Ha MHHEpAIHH pecypcH. Te3H akTHBH Ceé OTUMTAT IO
cebecToMHOCT, MUHYC HATpyTiaHa aMOPTH3aLKA M 3aryfa oT ofe3leHKa.

I'pynara kanuTanisyMpa pasxoaMTe MO aKTHBHTE 110 NPOYYBaHe H OLIGHKA HA MHHEPAIHH PECYPCH OT
JaTata Ha [IONy4YaBaHe Ha NpaBo 3a [pOyYBaHe JIOKATO CTaHE BB3MOXHO Ja OBJaT NOKA3aHU
TEXHAYECKATA MATHIIHUMOCT H ThPTrOBCKaTa IMPHICKHMOCT Ha MHHepanHus pecype. Cnen Tasu aara
I'pynata pexiacHQHIHpa AKTHBMTE O NPOYYBAHE W OLIEHKA HAa MHHEPAIHH PECYPCH KAaToO
HeMaTepHAIHH aKTHBH H 3all04Ba Jla ' aMOPTH3Hpa Ha §a3a Ha 04aKBAHKA UM IIOJIE3EH KUBOT.

AKTHBHTE TI0O MPOYYRaHE M OLEHKA c¢ NpElEHABAaT 32 HaiMuue Ha obeslieHka, korato akTu W
obcroaTencTsa NojcKasear, 4e GanaHcoBaTa CTOHHOCT Ha aKTHR MO MPOYYBaHE M OLEHKa MOke Ja
HAJIBUIIABA HETOBATA Bh3CTAHOBMMA CTOWHOCT.

Ode3menka HA HMOTH, MAIIHHNA H CROPBKCHHET H HCMATCPHAJIHH AKTHBH
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Ha Bcaxa nata Ha W3roTBAHE Ha OTYeTa 3a (MHAHCOBOTO CHCTOAHNME I'pynaTa W3BEPINBA Nperien Ha
GajaHcoBaTa CTOMHOCT HA UMOTHTE, MALIMHWTE H CHOPHKEHHITA, B HEMATCPHAIIHHTE AKTHBH, 33 A4
ompeNenH Al CHIOIECTBYBAT MHAHKALKM 33 HACTHNWIA o0e3leHKa. AKO CBIUECTBYBa TaKaBa
HMHIHKAIHA, Ce OMpejieNd BB3CTAHOBHMATA CTONHHOCT HAa AKTHBA, 3a Ja Ce€ ONpeAeNH pa3Mepa Ha
sarybata or ofe3lleHKa, ako MMa Takasa. B ciyuail, e He € BB3MOXHO Ja €€ ONpEACIH
BBL3CTAHOBMMATA CTOMHOCT Ha OTHAENHHMA akTHB, I'pymaTa ompeaens Bb3CTaHOBHMAaTa CTOHHOCT Ha
€XMHALIATA, TeHEepUpallla IApHYHH IOTOLH, KbM KOATO AKTUBET IPHHAIICHKH.

HCMaTeprIaJ'lHH AKTHBH C HEOMpeOeneH MNOJIE3CH XHBOT U HCMATEPHUAIHH aKTHBH, KOHTO HE Ca Ha
PAa3MoNIoKEHME 3a NMOJ3BAHE, CC TECTBAT 34 0o0esIleHKa €KEeTrOJIHO ¥ CBILO Taxa, KOratQ ChIICCTBYBA
HHAOHKAIIHA 3a oﬁesucmca HA aKTHBa.

Bh3CTaHOBHMATa CTOHMHOCT € MO-BHCOKATA OT CHpABEIJIHBATA CTOMHOCT, HAMANEHa C Pa3XxOIHTe 33
npogakba u croiiHocTTa B ynorpeba. Ilpn oneHsBaHe cToiiHocTTa B ynotpeba, o4akBaHMTE OBACIM
NAPUYHH NIOTOIM ¢ JHCKOHTHPAT A0 HACTOAMATA HM CTOHHOCT 4pe3 JHCKOHTORA CTABKA Npeay
JaHbuHO o0jarafe, KOATO OTpa3fiBa HACTOALIATA I[IA3apHA OLGHKA HA CTOMHOCTTa Ha MapHTe W
crelHdHYHATE 32 aKTHBA PHCKOBE.

AKO BL3CTAHOBMMATA CTOMHOCT Ha aKTHB (MK TeHepHpalia NapHyHH MOTONH €IMHULA) € NO-MaJIKa
oT fanaHCcoBaTa My CTOWHOCT, TO [IOC/IEAHATA Ce HaMafBa A0 BL3CTAHOBHMaTa My croiiHocT. 3aryba
oT ofe3ueHKa ce NpH3HABA He3a0aBHO 3a pa3xoj, OCBEH aKO CLOTBETHHAT aKTHB CE€ IIpeHacd IIo
MpeoLeHeHa CTOWHOCT, B KOMTO caydail 3arybara oT ofe3lieHKa Ce CUMTa 3a HaMaJlcHWEC Ha
MIPEOLICHKATA.

B ciygaii Ha BL3CTAaHOBABAaHE Ha 3arybata or obesleHKa, HanaHcoBaTa CTOHHOCT Ha aKTHBA (MM Ha
eIMHMLATA, TeHepHpalla MapHYHH NOCTHIUIEHWA) CE YREJIM4YaBa [0 NMPOMEHEHATa MY BB3CTAHOBHMA
CTOMHOCT, HO TAKa, Ye HaMalleHaTa 0ajJaHCOBa CTOMHOCT A2 He TpeBMInaBa GanaHcoBaTa CTOHHOCT,
KoaTo 61 Guia onpeaeneHa nMpH MoJokKeHHe, 1€ B MPEAXOAHN NEPHOIH He ¢ 6iIa IpH3HaBaHa 3aryba
OT 00e3LEHKA 3a NaJeHHA aKTHB (TeHepHpallla NMapydHH MOTOLH €AMHHIA). BbicTaHOBABAHETO Ha
3aryba oT 00e3LeHKa ¢¢ MPH3HABA BEJJHATA KATO MPHXOJ, OCBEH aKO CHOTBETHHAT aKTHB CE IpeHacs
{10 NpeoleHeHa CTORHOCT, B KOUTO ¢y4aii Bh3CTAHOBABAHETO HAa O0E3LIEHKA Ce CHHTA 33 YBEJIHYEHHE

Ha IIpPEOICHKATA,
HnpecTnunn B ACONHHPAHH NPEANPHATHA

AcONMHApaHO MpeOIpHATHE € TOBA, BBPXY KoeTo ,,EHeMoHa” A/Jl, NpAKO MK KOCBEHO MOCPENCTBOM
€AHO MNH TIOBeYe ABIIEPHH APY’KeCTBa, YIPAKHABA 3HAYHTEITHO BIMAHHE, HO KOETO HE NPEACTABIIABA
OBLIEPHO TIPSANPHATHE HIM CHBMECTHO KOHTPOJHPAaHO MPEANPHATHE. 3HAYMTENIHO BIHIHHE
NPEACTABNIsABA NPABOTO HA YYacTHE NpPH B3eMaHETO Ha PCEIICHHS, CRbP3aHM C (MHAHCOBATA W
ONepaTHBHATA IOJIHTHKA HA ACOLIMHPAHOTO NMpPEANPHUATHE, HO HE € KOHTPOJ MJIM CHbBMECTEH KOHTPOJ
BBPXY TA3H TOJHTHKA.

B Bactoamus koHconmHaupad ¢muHancoe otuer EnemoHa AJ] oTunTa HHBECTHLMH B ACOLIAHPAHU
OpeAnPUATHA 110 KAlTHTAIOBMA TIOAXOJ, T.€. OTUHTA Jeja Ha neyanbute U 3arybure Ha acOLMHPAHOTO

JIPYXKECTRO.
MaTepra/IHH 3aMacH

MarepuanHuTe 2amacH Ce CBCTOAT OT MATEPHANTH, IOTOBAa IPOINYKUHA, CTOKM H HE34aBBPLICHO
MPOH3BOACTBO.

MarepranHyTe 3aMacH CC¢ OLICHABAT MO NO-HHCKATa OT IeHaTa Ha mpHaobuBaHe/cebecToliHOCTTa M
HeTHaTa peamnzupyeMa croiiHocT. LleHara Ha npuno6KBaHe BIIIOYBA [TOKYITHATA 1I€HA, Pa3XOIMTE 32
npepaborka, KAKTO H APYr# pa3XO[H, KOMTO RB3HHKBAT BbB BPb3Ka C JOBEKJAHETO HA MATEPHAIIHHTE
3aMacy 0 HACTOAINETO WM MECTONONOMKeHHe M cbheToaHue. HeTHata peanuzupyema cTOHHOCT €
npeanoiaraeMaTa NpojJaXxHa LieHa, HAMaleHa ¢ BCHYKH pa3sXofd 3a JOBLPUIBAHE M PA3XOAMTE, KOMTO
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HKOHOMHUYECKA I'PYIIA EHEMOHA

CUETOBOJHA ITIOJIMTHKA
Ile BB3HMKHAT TPH MapKeTHHra, mnpojaxOara M pasnpoctpaneHuero. IloTpebnenuero Ha
MaTepHANHKUTE 3aMacH ce M3BLPINBA [0 METOAA ,,ITEPBA BXOAIIA - TBPBA H3X0AAIIa™,

HpH BHOC HA MATCPHAIIH CE€ H3IIOJ3Ba o0OMeHHHAT KypcC OT naraTta Ha H3JJaBaHC Ha (l)aKTypaTa.

JoxoaH Ha nepconana

Crrmacio MCC 19 Jloxomu Ha mepcoHana, I'pynara npusHaBa 3aapiDKeHHA 32 OOE3LICTEHHA NpH
IMEHCHOHMpAaHe, KOHTO Ce M3YHC/IABAT OT JIMIOCH3HpaH aKTioep Ha 0a3zara HA KPEeAMTHHA METON Ha
TIPOTHO3HHTe enuHMmM. Cymara, oTdeTeHa B OT4YeTa 32 (MHAHCOBOTO CHCTOSHME, IPEACTABIIABA
HACTOALIATA CTOMHOCT HA NABITOCPOYHHTE 3zamb/UKeHHa Ha ['pymara 3a obeslmeTeHHs TIpH
MIEHCHOHHpAaHE.

Jlasanr

JlaneH JM3HHINOB JIOTOBOP ¢e KIAacH(HIMpa KaTo (HHAHCOB JIM3WHT, KO MPEXBEPIA IO CBINECTBO
BCMYKH PHCKOBE M M3rOOH OT COGCTBEHOCTTa BBPXY akThBa. Boekum apyr nmsuHr ce xmacuduuupa
KATO ONMEPATHBEH JIN3HHT.

Dunarncos ausunz

B HavayoTo Ha NH3WHIOBHA HOTOBOP (PMHAHCOBMAT JIM3HHI C€ MPH3HABa KaTO aKTHB Ha I'pymara B
pasMep, KOMTO B HAYANOTO Ha JIM3HHIOBHA CPOK € paBEH Ha NO-HHCKATA CTOMHOCT OT CNpaBe/IMBAaTa
CTOMHOCT Ha HaeTaTa coOCTBEHOCT M CeraliHaTa CTOMHOCT Ha MHHMMATTHUTE TM3UHIOBH IUIAINAHMA.

CHOTBETCTBAINOTO 33AbJDKEHHE KbM JIM3HHIOJATENA C6 OTYHTZ B OTYETA 34 quchonom ChTOAHHE
KaTo 3a0bJRKCHHE 110 (anchon JIH3HHT.

JIM3MHIOBHTE [UI4IIAHMA C€ pasnpenenaT MexOy GHHAHCOBMA pa3Xol M HAaMaJCHHETO Ha
HEH3IUIATEHOTO 3albDKEHHe, Taka ue Ja ¢ TIONYYH TIOCTOSHEH TepHOAMYEH JIHXBEH IpOLEHT Io
OCTATBYHOTO CAIJI0 HA 3aIb/DKeHHeTo. (DMHAHCOBHTE Pa3xojM ce MpU3HABaT NHPEKTHO B OTYeTa 3a
BCeOOXBATHUA TOXOH.

Onepamusen ausun2

JIM3HHETOBKTE TUTAIAHHA IO OIICPaTHBCH JIM3HHT CC NMPH3HABAT KaTO Pasxoa B OTHETA 3a BCeoOXBATHIN
JOXO07, TI0 JIMHEHHHA METOJ 3a LISTHA CpPOK Ha JIN3MHIOBHY JOI'OBOP, OCBEH aK0 ApPYra CHCTCMHA Oasa
HE € IPCACTABHTEIHA 34 BPEMETO, IIPE3 KOCTO HO'I'])GGHTG.TIHT TION3Ba H3TOAWTE OT HACTHA AKTHE.
Vcnoeaure pa3xonu 2a HaeM ce [IPH3HABAT KaTO pa3xold, B [ICpHOaa, B KOITO BH3HAKBAT.

Koraro ce IoJIyyaraT CTAMYJH ITPXA OOTOBAPAHE Ha ONEPATHBEH JIH3WUHI, TS CC IIPH3HABAT KaTO IACHB.
Oﬁma’ra HOM3a OT CTHMYJHTC CC NPH3HABA KAaTO HAMAJICHUE HA pa3xXOoJHTE 3a HaeM IIPE3 CPOKa Ha
NU3MHTa Ha JHHCHHA 6&33, OCBCH aKo Agpyra CHCTEMHA fasa He NpeacraBd paslnpeEic/icCHHETO BBEB
BPEMETO Ha ITOJISHTE 32 JTHIHMHIOIIONYYaTeNd OT U3NOJI3ZBAHCTO HA TW3HHTOBHA AKTHB.

IIpoBm3mn

[Mpoeuzuu ce npu3HaBat, Koraro I'pynaTa MMa HACTOAIIN 3abJKeHHA (TIPaBHO HIH KOHCTPYKTHBHO)
B pe3yATaT Ha MHHATIO CHOHTHE, HMa BEPOATHOCT 32 NMOTAcABAHE HA 3aBILKEHHETO Jia € HeobXoauM
OTOK, ChABPMAL HKOHOMHYECKH MON3M, M Moke 1a Oble nampapeHa HaleKOHA ONEHKa Ha
CTOHHOCTTA Ha 38JBJDKEHHETO.

CroifHOCTTa, TPM3HATA Karo TPOBH3WA, € Hai-moOpara NpUOMHM3UTENHA OLIEHKA HAa pasXouTe,
Heo0XOMMH 3a TOKPHBAaHE Ha CEralllHOTO 33JBDKEHHE KbM JaTara Ha oTdera 3a GHHAHCOBOTO
CLCTOAHME, KATO C€ B3eMaT TPSABHJ PHCKOBETE W HECHTYPHOCTHTE OKONo 3ambipkeHHero. Korarto
MpOBH3MA C€ M3MEpPBa C NAapHYHMTE MOTOLM, ONpelie/leHH 3a ITOracABAHETO Ha  CEralIHOTO



HKOHOMMWYECKA I'PFYIIA EHEMOHA

CYETOBOJHA ITOJIMTHKA
3a7bJDKeHHe, TO OajlaHCOBaTa CTOHHOCT HAa MPOBH3MATA IPEACTAB/IABA HACTOAIIATA CTOHHOCT Ha
NapHYHHTE MOTOLM,

KoraTto 3a HAKOH WIH BCHUKY WKOHOMHYESCKH H3rofH, CBbpP3aHH C YpEHKAAHETO Ha 3aJbJDKCHHE, CE
OYaKEa na O6bIAT BB3CTAHOBEHH OT TpeTa CTpaHa, B3EMaHHATa C€ IIPH3HABAT 3a aKTHB, aKO € CHI'YPHO,
He Bh3CTAHOBCHATA CYMA e CC MOMYYH H B3¢MaHHATA MOTaT na 6’BI[aT H3MEPEHH HaJEHKTHO.

HaHbBUR

JbDKMMHTE JaHbLUM CE H3YMCHABAT B CHLOTBETCTEHE C OBIrapckOTO 3aKOHOMATENCTBO. JIaHBKET
BBpXy Hedanfara ce H3uuc/sea Ha Oaza obnaraema mewanta, KaTo 3a 1enTa GUMHAHCOBHAT PE3YITAT C&
npeobpasyea 3a ONpeneneHd NPUXOJHO-Pa3XOIHH NO3HLUHH (KaTo aMOPTH3aIMA, NPOBH3HH, JIUIICH W
HEYCTOMKH M IPYTH) B CBOTRETCTRHE ¢ OBITapCKOTO JaHBHHO 3aKOHOAATENCTBO.

OTCpodYECHNUTE JAHBYHH NACHBH CE OTHHTAT 32 BCHYKH BPEMEHHH DAa3iIMKH, NOMIEKAINH HA JaHBUHO
ofiaraHe, OCBEH B CIIydaMTe, KOraro Bh3HMKBAT OT IIBPBOHAYATHOTO OTYHTAHE HA AKTHB WJIH MACHB
IIPH CAEITKA, KOATO KbM MOMEHTA Ha W3BBLPLIBAHE He JaBa OTPAXESHME HATO HA CHETOBOMHATA, HATO HA
JaHbp4HaTa nedanta (3aryGa).

OTCpOYECHHTe IJAHBYHH AKTHEM C€ OTYHMTAT 32 BCHYKM BPEMCEHHH DAaxIHKH,- NMOICHKAIM Ha
NpUCIagaHe 0 CTENEHTa, 20 KOATO e BepOSTHO 1a Ma ObJcina obnaraeMa riedanda, cpenry KoATo Jia
Ce M3BBPLIAT CHOTBETHHTE TIPHCIIANAHASA MO OTCPOMEHM [aHBYHH aKTHBH. ToBa He ce OTHacd 3a
CITy4auTe, KOraTO T€ BLIHUKBAT OT MbPBOHAYAIHOTO OTUMTAHE HA aKTHB MM NACHB TIPH CHEJKa,
KO#TO KbM MOMEHT2 Ha H3BBPUIBAHE HE JaBa OTPaKEHHE HHTO HA CHETOBOJHATA, HUTO Ha JaHbYHATA

nevanba (3aryoa).

TexymuTe M OTCPOYEHH JaHBIM Ce MPU3HABAT KATO MPUXOJ WIH PasXof H Ce BKIKOYBAT B HETHATa
neuanfa 3a IEPHONA, OCBEH B CIYYaWTe, KOTAaTO Te3W NaHBIM BH3HHKBAT OT CIelKa WIH chOMTHe,
OTYETEHH 3a CHIHA WIH Pa3IuueH NepHOL, JUPEKTHO B cOBCTBEHHA KanuTan. TeKylIHTe H OTCPOYECHH
JAaHBIH Ce HAYWMCIABAT MM IPHCTAJAT JHPEKTHO OT COOCTBEHMS KAlMTANL, KOraTO Te3H JaHbLM ce
OTHACAT 34 TIO3HLIHH, KOMTO CE€ HAYMCIIBAT WM NPHCNANAT B COOCTBEHNS KaIlTMTall.

@OHHAHCOBH HHCTPYMEHTH

DUHAHCOBHTE HHCTPYMEHTH Ha I'pymnara BKIHOYBAT NApUYHH cpefcTsa B Opoii 1 B 6aHKH, THPrOBCKH
H JpyrH B3eMaHWs, TPENOCTABEHH K IONY4YEHH 34€MH, TBPrOBCKH H JPYrd 3aJB/DKCHHS.
PrkosoxcTtBoTo Ha I'pymara cudta, dYe CHNpaBeyIHBATA CTOMHOCT HAa  (DMHAHCOBHTE
HHCTpYMeHTH e Omm3ka fo OanaHcoBaTta WM croiiHocT. CrpaBemikBa CTOHHOCT € Ta3H, 34 KOATO
aKTUB MOXe J1a OBJe pasMeHCH WIH NackB ga Obae ypeaeH, Mexkay MHPOpPMHpaHH M HE3aBHCHMH
CTpaHH B CTIpaBe/IMBa H HEMPHHYAWUTEIHA CAC/IKA.

HHBecTHIIMMTEe Ce TpPW3HABAT M OTIMCBAT Ha JaTaTa Ha TBHPIYBaHE, KbACTO MNOKYIIKATA WIH
npoAakbaTa Ha HHBECTHIMA C€ OCBHIIECTBABA Upe3 JOTOBOP, UHHMTO YCIOBUA HM3HCKBAT JOCTABKATA HA
WHBECTHIIMATA B PAMKHTE Ha ONPEJAENIeHHA OT ChOTBETHHA Ia3ap CPOK, H MLPBOHAYAIHO CE OLECHABAT
N0 CIpaBelJMBa CTOMHOCT, HETHO OT Pa3XOAWTe IO CAENIKAaTa, ¢ M3KMOYEHHe Ha Te3H (PHHAHCOBH
AKTHERH, KIaCHOHIIHPaHH MO CTIpAaBEITIBA CTOMHOCT B Iedanbara WK 3ary6aTta, KOMTO TEPBOHAYAIHO
ce M3MEpBAaT 10 CTIPABETABA CTOHHOCT.

Dunaricoen axmusu

OUHAHCOBHTE AKTHBH C€ KIAaCH(UUUPAT B CISIHUTE CriClMGHIHA KATETOPHH: ,,()MHAHCOBH aKTHBH,
OTYHTAHH N0 CIpPABEeIIHEA CTOMHOCT B eyanbarta WK 3arydara”, ,,AHBECTHLIMH, Tbp>KAHH A0 Tajexk”,
,»(DMHAHCOBH aKTHBH Ha DPa3mnojioXeHHe 3a mpojakba” H ,3aeMu M BieMaHua . KiacHdukaumira
3aBMCH OT THIA H LeITa Ha (PUHAHCOBUTE AKTHBH M Ce ONpefeNs NPH ITbPBOHAYAIHOTO MM
[IpU3HABAHE.

THpropekuTe B3EMaHHs, 3a€MHTE W APYTHTE B3EMaHMA, KOMTO HMaT (MKCHPaHH WIM ONpejeNHMH
IUTaIaHKsL, KOUTO HE e THPTYBAT Ha aKTHBEH I1a3ap, ce KIacH(HIHpaT KaTo ,,386MH M B3eMaHus .



HKOHOMHUYECKA I'PYIIA EHEMOHA

CUETOBOJJHA ITOJIMTUKA

Hapmmn CPENCTEA H MTADHYHH CKBHBAJICHTH

[TapyvaHWTE Cpe/CTBa BKIIIOYBAT NAPHYHHM CpeAcTBa B Gpoif M Mo cmetkd B Gamkd. ['pynara cumta
BCHYKH BHCOKONMKBHIHH (PMHAHCOBH HHCTPYMEHTH C MATYPHTET 3 Mecela WIH M0-MANKO 3a NapHuHH
€KBHBAJICHTH. 3a LIEJIMT€ HA OTYETA 3a NAPHYHHTE TOTONH, MAPHYHHTE CPEICTBA M EKBMBAJIEHTH
BKITIOWBAT NAPHYHH CPE/ICTBA H IAPHUHH eKBUBAJICHTH, KAKTO € OIHCAHO [I0-TOPE.

3aeMH U B3eMaHUA

3aeMHTE H B3€MaHMATA CE OLECHABAT IO AMOPTH3MPAaHA CTOHHOCT Hpe3 METOolA Ha e(peKTHBHATA IHXBA,
C M3KIIOYEHHE HA TEKYINHTE B3e€MaHMA, KbJICTO NPHIHABAHETO Ha JIMXBaTa OM OWIO HE3HAYHTEIIHO.
IlpenocraBenuTe 3aeMu ot I'pymara W B3emaHmATa No (pUHAHCHpaHe HA NeHHOCTH 3a €HEpruiiHa
€(EKTHBHOCT ca NpEJCTaBCHH ca IPeJCTABEHH B OTYETA 32 (PHHAHCOBOTO CBHCTOAHHE KATO
»LIpenocTaBeHy 3a¢MH W B3eMaHUA’, & ThPTOBCKHTE B3¢MaHHA — B ,, ['bPTOBCKH H APYry B3eMaHHA".

THproeckuTe M JOpyTrH B3eMaHHS ca NPEACTABGHH MO TAXHATA HOMHHANHA CTOHHOCT, HaMalleHa ¢
€BeHTyayHa 3aryba ot obesnenka. Ha 6asa Ha mpernen Ha B3eMaHHATa KbM Kpas Ha TOJHHATA Ce
H3BLPUIBA IPELCHKA 3a 3aryOH oT 00e31ieHKa W HeChOHpacMOCT.

DHAAHCOBH aKTHBM, OCBEH TaKWBa, OTUHTAHKM II0 CIpPABeJIMBA CTOMHOCT 4pe3 mevanbara HIM
3arybara, ce NpeleHsABAT 32 HaJM4YMEe HA WHIMKAIWM 33 O0E3LIeHKAa KbM JaTaTa HA M3rOTBRHE Ha
¢uBancosns order. OUHAHCOB aKTHB Ce CYMTA 3a O0E€3LEHEH CaMO TOrasd, KOTATO CHIIECTBYBAT
ODEKTUBHH NOKA3aTelCTBa, Y€ B Pe3ydTaT Ha €AHO WIH [OBeYe CHOMTHA, HACTHLOWIM Clel
ITEPBOHAYAJIHOTO MY TIPH3HABaHE, O4aKBAHHMTe [IAPUYHH MOTOLH Ca HaAMAJIeNH.

3a omnpeneneHn KaTeropuM (PUHAHCOBH 4KTHBH, KATO THPrOBCKH B3E€MaHHs, AKTHMBM, 33 KOHTO C€
NpELEeHABa, 4¢ He ce OOe3leHABAT WHAWBHAYAIHO, Ca JNOCICABAINIO TpELEHABaHM 3a 00e3lleHKa Ha
xonekTuBHa 0a3a. OOCKTHBHM JoKasaTellcTa 3a ofesueHka Ha moprTdeiin OT B3eMaHHA MOXE Ja
BKIIOYBA MHMHAn onMT Ha Jlpy:kecTBoTo mo ce0MpaHe Ha I[UIAIaHHsA, YBean4aBaHe Opos Ha
3aKBbCHE/THTE NallaHua B MopTdelina 3a moBeye OT cpeaHMA KpeauTeH nepron ot 180 aHH, KakTo M
HalNIOAABAHY MPOMEHH B HAIIHOHAITHHTE MIIM MECTHHTE MKOHOMHYECKH YCIIOBHS, KOHTO Ca CBBHP3aHH
C NPOCPOYBAaHETO HA B3eMaHMsATA.

3a huHAHCOBH aKTHBH, OTUHTAHM N0 AMOPTH3MpPaHa CTOMHOCT, CTOHHOCTTa Ha 3aryfara oT obesleHKa

€ pa3nMKaTa MexkAy OanaHcoBaTa CTOMHOCT Ha aKTHBHTE H HACTOALIATA CTOMHOCT HA OYAKBAHWTE
OBIe1IM MapHIHH MIOTOLM, TUCKOHTAPAHH C IPBOHAYANHUS e()eKTHEEH JIMXBEH TIPOLIEHT.

(DuHaHCOBH aKTHBH HA Pa3NIOJIOXKEHHE 3a ponaxba

QHHAHCOBHTE AKTHBHM HA Pasio/IokeHHe 33 MpoaakOa ca Te3u (MHAHCOBM aKTHBH, KOHTO HE Ca
Aepacann oT I'pynara 3a ThpryBaHe, 10 NaJexk H He NPEACTARIABAT KPEAHTH H B3eMAaHMHs, Bb3HHKHAIN
mbpeoHavanHo B I'pymata. (PHHaHCOBHTE aKTHBH HA PA3MNONOKEHHE 3a mpojaxba mpeacTaBIABAT
nNpuAOGHTH KOMIIEHCATOPHH HHCTPYMEHTH, KOHTO ¢€ ThPTyBaT Ha Brirapckara ®onzosa Bopca.

C mzimovenHe Ha (PMHAHCOBHTE akTHBH Ha pa3nonoxeHue 3a npoaaxda, ako B TOC/TeABall IEPHO
cTOMHOCTTa Ha 3arybaTa oT oOeslleHKa HaMalnee W HaMAJICHHETO MOJKe O0EKTHBHO Aa ce Mpeluile Ha
CEOMTHE CIIe[ TPH3HABAaHETO Ha o0eslleHKara, MpeaxomHara Ipu3HaTa 3aryfa or ofesleHKa ce
OTpa3faBa B OTYETA 3a BCeoOXBAaTHHA JOXON O CTEMEHTa A0 KoATO GanaHcoBaTa CTOMHOCT Ha
MHBECTHLHATA, B JICHY B KoHTo ofesneHkara ce oTpa3siBa, HE NPeBHINABA CTOMHOCTTA, KOATO
aMOPTH3MpaHaTa CToHHOCT OH MMaia, aKo He ce pH3HAaBRa 00e3NeHKa.

Emumupariu hunarncoeu nacueu u Kanumanosu UHCHMpPYMenmi

Knacudukanps KaTo ALITOBH WIH KAMHTAIOBH

JbIroBMTe W KalMTAalOBHTE MHCTPYMEHTH ¢€ KIACHQUIMPAT KaTo (MHAHCOBH TACHBH MM
KallUTaJIOBH B ChOTBETCTBHE ChC CHITHOCTTA Ha JOTOBOPHOTO CIIOPa3yMEHHE.



HNKOHOMHYECKA I'PYTIA EHEMOHA

CHETOBOJHA ITOJIUTHKA
Kanvrtanosn WHCTpYMEHTH

KanuTanos HHCTPYMEHT € BCEKH JIOTOBOD, KOHTO CBHAETENICTRA 32 OCTATHYCH MHTEPEC B AKTHBHTE HA
I'pynarta cies nmpHclianaHe Ha BCHUKHTE MY NacHBH. KaNHMTATOBHTE WHCTPYMEHTH C€ OTYHTAT I10
NOTY4eHHTE TIOCTBIUIEHHS, HETHO OT Pa3XOAUTe [0 EMHTHPAHETO HM.

DHHaHCOBH MACHBU

(DuHAHCOBUTE MACUBH BKIIOYBAT MOTy4YeHH 3a6MM (0aHKOBM 3aeMH, OOMHrauMOHHH 38€MH H OPYrH
38€TH CPeJICTBA)} H THPTrOBCKU M APYTH 33/TbIDKEHHAA.

3aeMHTe MHPBOHAYANHO CE OLEHABAT IO CHPaBEAJIHBA CTOHHOCT, HAMAICHA C HAIIPABEHHUTE PA3XOIH
IO M3BBPIIBAHE HA TpaH3akuMATa. BriocnencTeue 3aeMHUTe c€ OTYHTAT IO aMOPTHZHpPYEMa CTOHHOCT,
KATO BCAKA PA3IMKa MEXKIY ABDKHMKTE IUIAIaHHA (HCTHPAaHH C Pa3XOAMTe N0 H3BLPIUBAHETO Ha
TPAH3AKLMUTE) M CTOHHOCTTA Ha 3a€Ma Ce TIPH3HABA B OTYETA 3a BCCOOXBATHUA JOXO]| Npe3 epHoja
HAa 33eMa, KaTo C€ M3II0JI3Ba METOALT Ha eeKTHBHHA THXBEH [IPOLISHT.

MeTonsT Ha eeKTHBHHA JIHXBEH IPOLIEHT MPEACTABJABAa METOX 32 ONpPEAENsHe HA AMOPTH3HPAHATA
CTOHHOCT Ha (pMHAHCOB MHCTPYMEHT H 32 pasnpefeNdHe Ha NPHXOAA/pa3xola OT HEro 3a onpejencH
MepHOA OT BpeMe. EGEeKTHBHUAT JIMXBEH NPOLIGHT € JIMXBaTa, KOATO TOYHO AHCKOHTHPA OYAKBAHMTE
6baemy napuyHY MOCTHIUIEHHS WA NNAMAHKA (BKIHOUHTONIHO BCHYKH IOIYYEHH TAKCH M JPYrH
HaI0aBKH WIH OTOHBH) 3a OYAKBAHMS JKHBOT Ha (PUHAHCOBHA MHCTPYMEHT WIIH, KOTATO € MOAXOIAII0
3a [10-KpaTHK NepHO, 10 6anancoBaTa My CTOMHOCT.

3aeMUTE C€ TpPH3HABAT KATO KPAaTKOCPOYHH, OCBEH B ciydawTe, NpH Kouto I'pymata HMa
Oe3ycmOBHOTO MpaBo Aa OTIOKM ILIAMAHETO HA 33BIDKEHHETO 33 IOHE 12 Mecelia ciep jaraTta Ha
oT4EeTA 33 PHHAHCOBOTO CHCTOSHHE.

TeproBekuTe W ApYIH 3aIb/DKEHHMS €4 OLOEHEHH IO CTOMHOCTTA, 10 KOATO ce OdYakBa Ja ObIaT
TIOTaCeHH B OBIelIe.

IIpuxoan u pa3xoaH N0 CTPONTEJHH JOTOBOPH

I'pynata xiacHpMImpa KaTo AOroBOp 3a CTPOMTENCTBO BCEKHM ©OHH JAOTOBOP, B KONTO € KOHKPETHO
JIOTOBOPEHO M3TPak[aHEeTO Ha aKTHB WIH Ha CBBKYNHOCT OT AKTHMBM, KOMTO Ca B TACHA B3aMMHA
BPB3Ka WM B3aMMHA 3ABHCHMOCT 10 OTHOIOEHHE HA TAXHOTO MPOSKTHPAHE, TEXHOMOTHA H (PYHKUHS
WM TAXHATa KpaHHa [ell WK pelHa3HAuYCHHe.

IlpuxomuTe Mo AOTOBOpA CE M3MEPRAT 110 CIIPAaBEI/INBATa CTOWHOCT HA [ONYYEHOTO MIIH MOAJIEXKAIO
Ha NOJy4aBaHe Bh3HArpaxaeHue. PazxonMre nmo moroeopa BKIIOUBAT BCHYKH NPEKH Pa3XoaH, KOHTO
Ce OTHACAT KbM JOTOBOpa. Pasxomy, HeNpeABHICHH B NOrOBOPA KATO aAMHHHUCTPATHBHH Pa3XOiH H
pasxoau 3a npoaax6Ga ca NPH3HATH Ipe3 OTYETHUA TIEPHOA HE3aBHCHMO OT eTalla Ha 3aBLpIIEHOCT Ha
JIOTOBOPA.

Korato pPe3yaTarsT OT AOTOBOP 3a CTPOMTCIICTBO MOXKE fOa G'BI[e OLICHCH HAJEeAHO, NPHXOOHUTE H
pa3zxoifiTe, CBBP3aHH C JIOTOBOPA 33 CTPOMTENCTBO CE€ NPHU3HABAT B CHLOTBETCTBHE C €TAaNa Ha
3aBBPIICHOCT Ha ;[eifmoc:’rra no AOroBopa KbM JaTaTa Ha OTYETa 34 d’)HHaHCOBOTO ChCTOSTHHE,
H3YNCNIeH KaTO OTHOIICHHE HA M3BHPIICHATE IO MOMEHTA PazXoAH MO AOTOROPA KbM OYAKBaHHS 06wl
pasMep Ha pasxouTe o Aorosopa. QUakBaHATE 3aTyOH IO JOTOBOP 3@ CTPOMTENCTBO CE TPH3HABAT
KATO pa3xoj] B OTYeTa 3a BceoOXBaTHHA TOXOA.

H3MeHeHHATa B CTPOHTENHHTe paoTH, M3IUIAINAHETO HAa HCKOBE H MATEPHAIHH CTHMYJIH Ce
[IpH3HABaT JO CTENEeHTa, 0 KOATO € BEPOATHO T¢ Ja AOBEIAT A0 peanu3upaHe Ha NPUXOAH H ChLOMUTE
Morar na 6b1aT HaneKEHO OLIEHEHU.

B ciyuaii, 4e pe3yaTaTbT OT HOTOBOP 34 CTPOMTENCTBO He MoXe Aa Oble oLeHeH HaJeKIHO,
IPHXOJMTE C€ PA3MO3HABAT B pa3Mepa Ha H3BBLPIICHHTE Pasxo[M, CBBP3aHH ¢ JOTOBOpA, aKO Te Ce
CUMTAT, Ue MOraT a ObIaT BB3CTAHOBEHH OT KIIMEHTA.

Jpyra npHMxoiH H pa3xoan



HKOHOMHUYECKA I'PYTIA EHEMOHA

CYETOBOJIHA MOJIMTHKA
Ilpuxonute or npoaax6a Ha NPORYKIWMS Ce MPH3HABAT B MOMEHTA, KOTATO PHCKOBETE M H3TOJHTE OT
cOOCTREHOCTTA BEPXY NMpPOAYKIUHMATA Ca MPEXBHPACHH HA KYyIMyBada H pPa3sXoIHTe BLB BPBH3KA ChC
cIenKaTa Morar Ja 6bAaT HamexKTHO H3IMEPEHH.

Iprxomure or mpomakOH HAa CTOKH M YCIYI'M C€ NPH3HABAT B MOMEHTA HA BB3HUKBAHETO MM,
HE3aBHCHMO OT IapHYHHTE MOCTBHIUVIEHWS M TMNAMAHWA, kKorato ['pynara HM3mMBIHH YCIOBHATA Ha
nponaxOnTe U IHAYHTEIIHATE PHCKOBE M M3rOQH, CBBP3aHM CBC COOCTBEHOCTTA BLPXY CTOKHTE, Ca
IIPEXBBpIIEHH Ha KYTyBava.

Pazxoaute ce npU3HaBaT B OTU4ETA 33 BceoOXBaTHHA JJOXOA, KOraro Bh3HHKHE HAMaJleHHe Ha Obaeinn
HMKOHOMMYECKH H3TO[H, CBbP3aHH ¢ HAMAIEHHE Ha aKTHB WIH YBEIHYCHHE HA [IaCHB, KOETO MoOXke Ja
6B oneneHo HapexaHO. PasxonuTe ce mpusHaBat Ha Oa3ara Ha Npska BpB3Ka MEXIy H3BLPLICHHTE
pasxoau H npuxoguTe. Koraro MKOHOMHWYECKHTE H3TOJH CE 04YaKBa Ja BBE3HMKBAT NIpe3 HAKOJIKO
¢uHAaHCOBH NEepHOJM H Bpb3KaTa MM C NPHXOAHTE Moke Ja Obie onpedeneHa camMO Hai-06mo wimm
KOCBEHO, Pa3XoilMTe c€ NpH3HABaT B OTYeTa 3a BceoDXBAaTHMA NOXoJ Ha 0azaTa Ha mpouUeAypH 34
CHCTEMATHYHO U PALMCHAIHO PasNpejelicHHE.

[IpaxonuTe H pa3xonMTe 3a TMXBH ce HAYHCIIABAT Ha BpeMeBa 0aza npy cLOMIOJaBaHe Ha TBIDKMMATA
cyMa [0 MTABHHNATA W NMPHIIOKAMHS/e(DEKTHBHHS JTHXBEH [TPOLEHT,

Pazxoam mo 3aeMH, KOMTO MOraT NpSKO JId ¢ OTHECAT KhM NMPpHAOOHBAHETO, CTPOMTEICTBOTO HITH
MPOM3BOACTBOTO HA ©AMH OTrOBapAll HAa YCIOBHATA AKTHB, C€ KANWTAJM3APAT KaTO HacT OT
CTOMHOCTTA Ha TO3M aKTHB. OTroBapAIl HA YCIIOBHATA AKTHE € AKTHE, KOWTO HEMPEMEHHO H3HCKBA
3HAYMTENICH MEPHOJ OT BPEME, 3a Ja CTaHE I'OTOB 3a NpelBIXKIaHaTa My ynoTtpeba wiH nponakba.
HnpecTHIMOHHHS OXO OT BPEMEHHOTO HHBECTHpPAHE Ha CPEACTBATa OT 3a6MH, OTIYCHATH H3PHYHO
34 ONpE/EieH akTHB HAMAIABAT CyMaTa Ha pa3XxoJuTe [0 32€MH 3a KaNWTaNu3upaHe.

HspbpmBanMTe coenky ce aHanmsupar oT I'pynata ¢ men da ce MAGHTHOHLMpa HATHYHE HIH
OTCBCTBHE Ha areHICKe B3aumooTHomeHHe. IIponecsT o6xBama o6cTOSTENCTBATA OKONO PHCKOBETE W
MOJN3UTE, KOUTO ce MoHacAT oT I pynara, npy nponaxbaTa Ha CTOKH WIH NPeAOCTABIHETO HA YCIYTH.
Korato He € yCTaHOBEHO arcHTCKO B3aHMOOTHOIIEHHE IPUXOIUTe H pasXoAWUTe 34 CHEIKHTE
M3BBLpUIBaHU oT I'pynarta ce npencTapat KaTo OpYTHH CyMH B OTHeTa 33 BCEOOXBATHAA JOXOL.

KpllTlll‘lHlI CUETOBOAHH NMPENeEKH H OCHOBHH H3ITOTHHIIH HR HECHT'YPHOCT NIPH H3IBLPIIBAHE HA
CYETOBOAHH OMECHKH

HsroreaHero Ha ¢uHaHCcOBH oTdyeTH B cboTBeTcTBHE ¢ MC@®O wusnckBa OT pPLKOBOACTBOTO Ja
OPMIIOKH HIKOH CYETOBONHM MNPEINIONOKEHHS W NPHUOIH3HTEHH CYSTOBOJHM OLIGHKH, KOMTO ce
OTpa3ABaT HA OTHETEHWTS CTOHHOCTH HA AKTHBMTE, NACHBHTE M ONOBECTABAHHMATA HA YCIOBHHTE
aKTMBH W 3aIbJDKCHMA KbM JlaTaTa Ha OTYETAa 3a (PMHAHCOBOTO CHCTOSHHEC H BBPXY OTHYETEHHTE
CTOHHOCTH Ha NpPUXOIUTE M Pa3XoJWTe Ipe3 OTYETHHUA IepHojl. Te3ud MpeleHKH ce OCHOBABaT Ha
HanuYHATAa HWHGOpMAaLMA KbM JlaTaTa Ha H3TOTBAHE Ha KOHCONHIUpAHWA (HHAHCOB OT4YET, KATO
JeHCTBUTE/THUATE Pe3yNITaTH 6HXa MOIIIH Ja ce Pa3lIMYaBar OT Te3H MPeLieHKH.

HpHBHaBa.HBTO Ha IIPHXOAH IO CTPOHTEJIHHA AOTOBOPH H3HCKEBa ONPENCIIHC HA €Tall Ha 3aBBPIICHOCT
Ha BCEKH JOIOBOP 3a CTPOHTECIICTBO. Tozu eram ce OIpeacia Ha 6a3a Ha HanMMYHATA HH(pOpMaJ.lHH 3a
OSIIIaTﬂ CTOMHOCT Ha MNOAJIEXANIOTO Ha Moay4YaBaHEe BBIHATPAXKIACHHE H 061[[HT € pasxogn no
CBOTBETHHA AOTOBOD. O6mara croiiHocT Ha Pa3sxoduTe IO JOTOBOPH 3a CTPOMTCIICTECG 3aBHCH OT
ofeMa ¥ croiinocTTa Ha CTPOHTE/IHUTE ,I[CﬁHOCTI’[ KOHTO TIpEeACTOH Ja Onmar H3BBPUICHH, 34 Oa ¢
H3IIBIIHAT aHTaKHMEHTHTS Ha I"pyna'ra O0eMBT H cTOHHOCITA Ha G'BIlEHJ,HTe J.IelfI}IOCTH 34aBHCAT OT
6BaenTH li)aKTDpPI KOHUTO MOTaT Jia ¢€ pa3jid4aBaT OT IIPELECHKHTE Ha PbKORBO

,Z[pym CBINECTBCHH M3TOYHHUITH Ha HCCHIYPHOCT Ca TIPEICHKATa Hé
Hy)XHara OT 0663]161—11(& Ha B3CMaHHATa H OIpCAciIaHe f
MAaTCpHaIHH 1 HCMAaTCpHATHH aKTHBH.



