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HKOHOMHYECKA I'PYIIA EHEMOHA

CYETOBOJIHA NMOJIMTHKA

O6ma pamMka Ha GUHAHCOBO OTYNTAHE

Wxonomuuecka rpyna Enemona ([pynmara) npuiaara MeskayHapoJHuTe CTaHAapTH 3a (HUHAHCOBO
oruutane (MC®O), uzganenu ot ChBeTa MO MEXIAyHapoaHH cyetoBoinu cranaapti (CMCC) u
passiCHeHHsTA 32 TAXHOTO NpUiaraxe, usnaneHn or Komurera 3a pasacnenne va MCOO (KPMC®O),
npuetu ot Esponeiickus cbio3 (EC) u npunosxumu B Peny6auka birapus.

ba3ia 32 n3rorpsine

KoHCOonuaupanusT GHHAHCOB OTYET € M3rOTBEH B CbOTBETCTBUE ¢ MPUHLHUIA HA HCTOPHIECKATA LIEHA,
¢ M3KJTIOYEHME HA OMpeZIesieHH (HMHAHCOBH MHCTPYMEHTH M HaMepeHaTa CTOMHOCT Ha CrpajauTe Npu
npuarase 3a mspe nsT Ha MC@O.

Tosn xoHcONWaHpaH (UHAHCOB OTYET € W3FOTBEH B CHOTBETCTBME C MpPUHIMIIA HA TEKYIIOTO
HauyuCIIABaHe M JECTRAILOTO MPEANpUsTHE.

IlpuHnHnH HA KOHCOIHAANAA
I'pynara ce cberou OT JIpyKECTBOTO-MalKa U NbIISPHATE APYKECTRA.

JIBIIEPHO IPY)KECTBO € APYXECTBO, KOeTo JIpy:KeCTBOTO-Maiika MOXe Ja KOHTPOIMpa Hupes
onpefensHe Ha (PUHAHCOBATA My W OINEpPAaTHBHA MOJMTHKA, WX 1O APYr HAYMH, B CTCIEH KOATO My
MO3BOJIABA Ja W3BJMYAa MKOHOMMYECKAa M3rofia oT AefiHoctra My. Hali-uecTo ympakHsBaHeTO Ha
KOHTpOJI € CBIIPOBOIEHO C IPUTEXAaBaHE Ha MOBEYe OT [OJIOBUHATA OT NpaBaTa Ha IJac B JaCHO

APYHKECTBO.

OTyeTHTe Ha JBIIEPHOTO APYXKECTBO IMOAIEKAT HA ITbJIHA KOHCONHMJALMS OT MOMCHTA, B KOMTO
KOHTPONBT Objie NpHAOOUT e(EeKTHBHO OT pyKeCTBOTO-MalKa M Ce H3KIYBAT OT KOHCOMHANPaHHS
OTYET, KOraTo JIpY’KECTBOTO MpecTaHe aa Obie KOHTponupaHo ot JpyKecTBOTO-MakHKa.

Korato ¢ HeoGXomuMo, ¢a M3BbPHIEHH KOPEKUMH H pekiacu(puKalid Ha (MHAHCOBHTS JaHHHM OT
WHAMBMAYAJHATE OTYETH HA JBIUEPHUTE APYXKECTBA C 1INl YCJHAKBSBAHE HA CHCTOBOAHHUTE MM
[IOJIMTHKH ¢ TIOJTHTHKaTa Ha J[py>kecTBOTO-MaliKa.

Bcuukn chliecTBEHU BBLTPELIHO-TPYHNOBH Caljla H BBTPEUIHO-TPYTIOBH COCNIKM W IIPOU3THYAIIUTS
nevanou u 3ary6p1 ca €JIMMHHHPAHH B PE3YJITAT HA KOHCOTHAALIHOHHHUTC npoueaypH.

HeKOHTPOMPAIM yUacTHs B AbLIEPHH APYKECTBA CE ONOBECTABAT OTJAENHO OT COOCTBEHHA KAlHTaJl
Ha [I'pymara. VyacTMero Ha HEKOHTPONMpAlld aKIMOHEPH Ce OLEHABA NPH TMbPBOHAYATHOTO
npu3HaBaHe Ha OGW3Hec KOMOMHAUMATA MO €HH OT CEAHMTE 1Ba HauuHa: (1) mo cnpaBenIuBa
cToiiHOCT MM (2) KaTO NPONOPLHOHANHHUA [A HA HEKOHTPOJMPALIMTE Y4acTHA B CNpaBEIIUBATA
CTOMHOCT HA PasTPaHHYMMUTE HETHH aKTHBH Ha MPHA0OHBAHOTO JpyskecTBO. U36opbT Ha MeTOX 32
ITbPBOHAYANIHO OTHMTAHE HA HEKOHTPOJIMPALIMTE yYacTHs Ce TpaBU OT/ENHO NPH BCsAKa OusHec
kom6unaums. Tlpy mocnenBawo OLEHABAaHE, CAlOTO HAa HEKOHTPOJHPALIHTE YYacTHA CE Oonpesess
KaTo KbM IbPBOHAYAJIHO TPH3HATOTO cajo ce NpubaBH /€12 HA HEKOHTPOIMPAUIUTE aKUHOHEPH B
TIPOMEHHTE B COOCTBEHHS KAlUTa)l Ha IbIIEPHOTO ApyxecTBo. BeeobXBaTHHS NOXOJ ce pasmpenens
KbM HEKOHTPOJMpAlMTe YYacTWs JOPUM KOraro TOBa BOAM 10 OTPHULATESIHO Calio Ha
HEKOHTPOJIHPALLUTE yJacTHs.

[Ipy npuAOGHBAHETO MM HHBECTHLIMWTE B IbLIEPHH NPEANPHATHA €€ OTUMTAT MO METOa Ha
NOKyINKaTa, KOWTO BKIOUBAa HaeHTHdHLEpaHe Ha mpuaobuBanlis, ONpPEAENiHe LeHara Ha
npunoGHBaHe U Pa3NpeleNieHue Ha LIeHaTa Ha NpuaoOHBane MEXIY NPUAOOHTHTE aKTHBU M MOSTHTE
FlaCHBM H YCIOBHM 3aibibkeHus. LleHara Ha mnpuaoOuBaHe ce Ompenenst KaTO CBBKYNHOCT OT
CrpaBe/IJIMBaTa CTOWHOCT KbM JIaTaTa Ha pa3MAHATA, HA NPEJIOCTABEHUTE AKTHBH, B3HHKHAIIUTE HUITH
MOETH 3aIb/DKSHHS W KalTUTATOBUTE MHCTPYMEHTH, EMHTHPaHH OT NpUIoOMBalLMA, B 3aMsiHA Ha
KOHTPOJIa Ha/l TIPHAOOHMBAHKS, KAKTO M PA3XOMTE NPAKO CBbP3aHH Che caenkara. [Ipesumiasaneto Ha
lleHaTa Ha npuaoOuBaHe Han Oena Ha NpUIOOMBAlIMA B HETHATA CHPaBeINBAa CTOHHOCT Ha
pasTpPaHMYMMHTE aKTHBH, [IACHBY U YCTIOBHH 3aIB/DKEHHS HA MPUAOOUBAHNA, CC OTUMTA KATO
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CUETOBOJHA ITOJIMTUKA

O6ma paMka Ha GHHAHCOBO OTYHTaHe (TPOALJGKEHHE)

perytaima. B ciyuaii, ye neHata Ha npuaoOuBaHe € MO-HMCKA OT Jena Ha HHBECTHUTOpA B
CIIpaBeyIMBATA CTOWHOCT Ha HETHWTE aKTHUBH HA NMPHAOOMTOTO APYXKECTBO, pasNvkara ce MpH3HaBa
JIAPEKTHO B OTHYETa 332 BCEOOXBATHHS JOXOA.

PenyTaiusaTa, B3HHKHANA OpY OU3HEC KOMOWHALMH ce MpoBepsBa 3a 00€3LEeHKa BeJHBK rOAMLIHO,
WIH [0-Y€CTO, aKO CHOMTHS HITH MPOMEHM B OOCTOATEICTBATA JaBAaT WHAHKALIMM, Ye T MOXeE Ja e

obes1ieHeHa.

[peanpusTus, B KOMTO I'pynara UMa 3HAUYMTENHO BIMSHME, HO HE W KOHTPOJ, Ca BKIOYCHH B
KOHCONMAUpanus (PUHAHCOB OTUET KATO ACOLMHMPAHHU JPYKECTBA. 3HAYHTEIHO BIUAHUE € NPABOTO Ha
y4acTue BbB PUHAHCOBHTE M OMEPATUBHH PELICHUS HA aCOLMMPAHOTO NPESATIPUATHE, HO HE H KOHTPOJ
BBpPXY TE3H PELICHHUA.

Bu3znec KoMOMHAIIHRA

CpriIacHO u3KckBanuaTa Ha MC®O 3 Buznec koMOHHaLUU, OHu3HEC KOMOMHAIIMATA e 00equHABaHE Ha
OT/JIENHH NpeIIpHATAA MM OW3HECH B €IHO OTYMTANIO ce JAPYXecTBo. B cilydaii, ye Apy»KecTBO
npuaoGUBa KOHTPON Hal APYro APY)KECTBO, KOSTO He MPeCTaBIABa OT/eNeH OusHec, 00eAuHsBAHETO
Ha Te3M IpPY’KeCTBa He Ce cuuTa 3a Gu3Hec komOMHauus. busHec koMOMHaLMATA Ce OTYHTA M0 MEeTOJa
Ha MOKYIKATa ChINacCHO U3UCKBAHMATA HA PHIOKHMHUTE CTAHAAPTH.

Koraro B OTUETHH MEpHOIM Cliel NPUAOOHBAHETO Ha KOHTPOJA B ABIIEPHOTO APYKECTBO HACTBIAT
NPOMEHH, B y4acTHeTo Ha JIpykeCTBOTO-MaiiKa B JbIIECPHOTO IPYKEeCTBO, Ge3 ToBa 1a BOAM 0 3aryba
Ha KOHTPOJI, MPOMEHUTE Ce OTYMTAT KaTo ONEepaluH ChC COOCTBEHMA KanuTait (T.e. ONepauuu Che
COOCTREHHLINTE B KAauyecTBOTO MM Ha cobcrtBenuuud). [lpu TakuBa 00CTOATENCTBA MPEHOCHHUTE
CTOMHOCTH HAa KOHTPOJMpAINUTE W HEKOHTPOIHMPAUIUTE Y4acTHUs C¢ KOPUTHpaT, 3a Aa OTpasaT
NPOMEHHTE B OTHOCHUTEHUTE UM YUacTHs B JBLIEPHOTO IpYXKeCTBO. Besika pasiiika MexAy cymara, ¢
KOSITO C€ KOPHIMPAT HEKOHTPOJIHPALUMTE YHACTHs, KAKTO ¥ CIpaBeyidBara CTOHHOCT Ha IUIATEHOTO
WM TIOMYYEHOTO Bb3HArPaXKIeHHe, ce MIPH3HABA IMPEKTHO B COOCTBEHHUS KanuTall U e OTHAcHd KbM
cobeTeenuiaTe Ha JpykecTBOTO-MalKa.

Koraro I'pynara usry6u KOHTpOJ BbPXy CBOE JBIIGPHO JIPYXKECTBO, Nevaibara wmm 3arybata ot
clleNikaTa ce ONpenens Karo pasiukara Mexay (1) ofwara cyma Ha crpaBeiiuBara CTOHHOCT Ha
TMONY4EHOTO BB3HATPAKICHUE M CHPABEANMBATA CTOMHOCT HA OCTaTBYHMS JIAJ1 B JIPYKECTBOTO U (2)
OTUEeTHaTa CTOMHOCT HAa AKTHBHMTE (BKI. peryTalids), NAaCHBUTE W HEKOHTPOJIMPALLOTO y4JacTue Ha
MPOAaACHOTO JIPYKECTBO.

DyHKIHOHAJIHA BAJYTA H BAJyTa Ha NMpeICcTaBAHE

CpbrinacHO OBArapcKOTO CYETOBOJHO 3aKOHOAATENICTBO, I'pymara BOAM CBOETO CUETOBOACTBO U
u3roTBs (JUHAHCOBM OTYETHM B HALMOHANHATA BaniyTa Ha Peny6nuka Bbnrapus — Gnarapekus Jes,
xoiito ot 1 auyapu 1999 e duxcupan xbM eBporo npu Kypc 1.95583 sesa = | espo. 3a I'pynara
(yHKIMOHAJIHATA BallyTa € HAallMOHATHaTa BanyTa Ha PeryOnuka bbarapus.

HacToALUAT KOHCOMMAUPAH GUHAHCOB OTYET € MPE/ICTABEH B XUIIAAH ObIrapCKy JieBa (XUIL. JIB.).

Onepanuu B 4y)KAecTPAaHHA BAJYTA

OnepauuuTe B Uy>’KIeCTPaHHA BayTa TbPBOHAYANIHO Ce& OTYMTAT Mo 0OMEHHHs Kypc Ha brarapckara
naponHa Oanka (BHB) B aeHs Ha cienkarta. BamyTHOKYpCOBUTS pasiMKH, BB3HMKHAIW MpH
YPEKIAHETO HA TIAPUYHH MO3HLMY M TIPH TIPEHU3UUCIIABAHETO UM IO KYPC, PA3NIMueH OT TO3H, Apu
MLPBOHAYAIHOTO MM 3allHCBaHe, C€ OTUUTAT KaTo (PMHAHCOBM TNMPHXOAM WIIM Pa3XOIM 3a MepHoaa,
npe3 KOMTO Bb3HWKBAT. [lapMyHMTe NMO3ULMHM B 4YXKIECTPaHHa BalyTa KbM JaTaTa Ha OT4YETa 3a
MHAHCOBOTO CHCTOSIHHE €A BKJIFOUEHH B TO3H (PMHAHCOB OTUET MO 3aKIIO4MTENHHA OOMEHEH Kype Ha
BHB.
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C4eTOBOAHM HPE/INOJI0KEHHS H NPeleHKH

UzroTsHeTO Ha (PUHAHCOB OTYET B CbOTBeTCTBHE ¢ MC®DO M3UCKBa OT PBHKOBOJACTBOTO Ja NpaBH
NpeleHKH W TIPEATIONOKEHHs, KOUTO 3acAraT OTYETHATa CTOMHOCT HAa AKTHBWTE, IACHBHTE H
OTOBECTABAHETO HA YCJOBHHMTE aKTHBH M [IACUBH KbM JaTaTa Ha (JMHAHCOBUS OTYET W OTYETHATA
CTOMHOCT Ha NPUXOAMTE W PasXOAWTe Ipe3 OTHETHHA Nepuoj. Bbopekn ue Te3u NpPEeLEHKH Ce
OCHOBaBAT Ha Hai-1oOpOTO IO3HABAHE HA PBKOBOJCTBOTO OTHOCHO HACTOAINMTE CBOWTHA U
JIEMHOCTH, NeHCTBHTETHUTE Pe3yNTaTH MOraT Ja C€ pa3inyaBar OT Te3H NPELICHKH.

Kpl/ITPI‘{HI/ITC CYETOBOJHH IMpELeHKH W OCHOBHH H3TOYHHLIM Ha HECHUI'YPHOCT TIpU HM3BBLPLUBAHC Ha
CUYETOBOJIHM IIPCLICHKU Ca OIOBECTEHH I10-10TTY.

HMoTH, MALUHHH H CHOPbKeHHS

WMOTHTE, MAIIHHATE H ChOPBKEHHATA Ce MPU3HABAT TbPBOHAYAIIHO MO LIeHa Ha MPUAOOUBaHE, KOATO
BIUIIOUBA TIOKYIIHATA 1IEHA M IPEKUTE Pa3XOH, BIIIOUUTEIHO MUTA U HEBb3CTAaHOBUMH JIaHbLIH BBPXY
TNOKYTIKATa, Cjlel TPUCTAJiaHe Ha ThPrOBCKM OTCTHMKH. WUMOTHTE, MAlIHHUTE W CHOPBIKCHHATA CE
OTYMTAT 110 [IeHa Ha TIpUAoGHBaHe, HAMAJIEHA C HATPYIaHaTa aMOPTH3allks M 3aryOuTe OT 00e3LIeHKa,
aKo MMa TaKHBa.

Pa3xozm’re, BB3HUKHAIH CJIC] BHBECKIAHE Ha ﬂLHFOTpaﬁHHTe aKTHBU B €KCIUIOaTallHs, KaTO pa3xoiu
32 pEMOHTH M MOAAPBAKKA, C& OTHUMUTAT B oT4eTa 3a BCEOOXBATHHUS A0XOX 34 nepyuona, B KOMTO ca
BB3HWKHAIHU, OCBEH aKO HE YBEJIMYABaT MOJIEe3HUA XKUBOT Ha aKTHBHTE.

PasxonuTe 3a NpuaoOMBaHE Ha MMOTH, MALUTHHH M CHOPBXEHHS MPEICTABNABAT AbITOTPAHHH aKTUBH
B NPOLIEC HA M3rpaXKaaHe M ce OTYHTAT No ceGecToHHOCT. Te3n pasxoau BKIOUBAT PasXOAWTE MO
VBIP@KIAHE HA HMOTA M ChOPBLKEHMATA W APYTH Npeku pasxonu. Pasxomure 3a npupobusane Ha
HMOTH, MAILMHH U CLOPLKEHUS HE Ce aMOPTH3MPAT, NOKATO ChOTBETHUTE aKTHBM He C€ 3aBbpLIAT U
BbBEJAT B €KCIUIOATALMS.

AxTuBute Ha ['pymara ce aMOpPTH3MpaT upe3 TIpHMIIaraHe Ha JIMHCHHHS METOJ Ha aMOPTH3alMs.
[lone3HUST XHBOT HAa OCHOBHMTE KJ1acoBe akTHBM kKbM 31 MapT 2014 u 31 nekemspu 2013 e kakto
creasa:

AKTHBH IloneseH xuBoT

(ronunn)
Crpanu Ord45r. po51r
Maiuunu Or5r.no7r.
O6opynBaHe OrSr.o7r.
CTOMaHCKN HHBEHTAP Or5r.o0 10T

AKTHBH, NMPUAOOMTY 1O JOrOBOP 32 (PMHAHCOB JIM3UHI CE aMOPTU3MPAT MNpe3 MepHoja Ha TeXHHA
OYaKBaH NOJIe3€H KHBOT Ha chbllaTa 0a3a, KaKTo U coOCTBEHHTE aKTHBH, WIH KOraTo CPOKBT Ha
JIH3UHTOBMS JIOFOBOP € NO-KPaThK OT MOJE€3HMs JKUBOT HAa aKTHBa — 3a CPOKA Ha CHOTBCTHHUA JIH3HHIOB
JIOTOBOP, aKO HAMa pasyMHO OCHOBaHME Ja CE CHMTA, ue COOCTBEHOCTTA Lie 6bae npunobura B Kpas
HAa JTM3HHTORUS CPOK.

[leyan6ure umM 3arybuTe, Bb3HMKBALK TPH Npojaxba Ha WMOTH, MallWHU WM CHOPBKEHHH, CE
ONpeIENsl KaTO PasivKa MeXAY MOCTHILICHUATA W 6ajlaHcOBaTa CTOWHOCT Ha NPOJIaICHHTE aKTHBH, U
Ce IIPU3HABAT B OTYETa 32 BCeOOXBATHHA JOXOI.
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HMNaBecTHIIHOHHH HMOTH

VHBECTHLIMOHHHTE HMOTH Ha 'pynara npe/CTaBIsBaT 3¢eMH M Crpajy COOCTBEHOCT HA IPY>KECTBO ChC
CreLMaTHa UHBECTHLMOHHA LIeN, KOMTO C€ ABPXKAT ¢ LeNl MoJy4aBaHe Ha MPHUXOJIH OT HaeM WM 3a
npoaak0a Ha O-BUCOKH LISHH.

MHBECTULIHOHHHTE MMOTH C€ OLEHABAT IbPBOHAYATHO MO ceGeCTOMHOCT, BKIIOYBAILA LieHaTa Ha
npHaoGHBaHe, KAKTO M BCHYKHM MPEKH Pa3Xxoad, KOMTO KacasT npuioOMBaHETO Ha HMOTHTC.
Tocnenpamure pasXoly, CBbP3aHM C MHBECTHLWOHHHS HMOT, KOHTO Beve e Oun mpusHar, ce
npubaBaT KbM OalaHCOBaTa CyMa Ha MHBECTHLIMOHHMS HMOT, KOTaToO © BEPOATHO, Y€ MPEATIPUITHETO
e Nojayyd ObIEHNId HKOHOMMYECKH M3roJM, HaJBHINABAILHM ITbPBOHAYAJIHO OLIEHEHAaTa HOpMa Ha
e()EKTHBHOCT Ha CHIIECTBYBalLUHsl WHBECTHLIMOHEH WMMOT. BCHYKM ApYrH MocneaBallld pasXoiM ce
MPH3HABAT KaTO Pa3XxoJH B IIepHOJia, B KOMTO ca Bb3HHKHAIIH.

[MocneaBamoTo OLEHABAHE HA MHBECTHLIMOHHUTE HMOTH C€ M3BBPIIBA KAaTO C& M3MOJI3Ba MOAENBT HA
CNIpaBeNIMBATa CTOMHOCT, MO KOMTO Ce OLEHABA €IMH WHBECTHIMOHEH MMOT Clel NbpBOHAvYaiHa
OlICHKA MO LieHa Ha NpuIo0MBaHe, KaTo NMPOMEHHTE B CIpaBeTMBAaTa CTOMHOCT Ce MPU3HABaT B
OTYeTAa 3a BCEOOXBATHHS JTOXO/I.

HemaTepuainu akruBH

Co)TyepbT U NMLEH3UUTE Ca [JIABHWTE KOMIIOHEHTH, KOUTO CbCTABIIABAT HEMATEPUATHNTE aKTHBH.
HeMaTepualHiTe aKTHBM ca OLEHABAHY ITHPBOHAYANIHO MO LieHa Ha NpuaoOuBane. HemarepuanuuTe
aKTMBM Ce€ TPU3HABAT, ako B ObJellle € BEPOATHO Ja CE MOJNYYH MKOHOMHYECKaTa HM3roja, KoATo €
CleACTBHE OT TNPHTEKAHHETO HA AKTMBA, M CTOMHOCTTAa HAa aKTHBa Moxe aa Obie olleHeHa
AoctoBepHo. Clien MbPBOHAYAIHOTO NPH3HABAHE, HEMATCPUATHHUTE aKTHBH CE OLCHABAT MO LEHA Ha
npuao6UBaHe MMHYC HAaTpyMaHa aMOPTH3allHsa U 3aryOu or ofe3leHKka. HeMaTepualHUTe aKTHBH CE
AMOPTH3HPAT 3a NOJIE3HUA CH )KHBOT Upe3 M3M0JI3BaHe HA JIMHEHHHA METOA.

TToNIE3HUAT KMBOT HA OCHOBHHTE K1acoBe akTHBU KbM 31 mapt 2014 u 31 nexemppu 2013 e kakto
crenBa:

HemarepnanHu akTHBH [Tone3eH KUBOT

(ropunm)
Codryep 7
JIuieH3m, MaTeHTH, TBPrOBCKY MApKH H IIpaBa 17

AKTHBH II0 NPOyYBaHe H ONECHKA HA MHHEPATHH pecypcH

AKTHMBHTE II0 NPOYYBaHe W OLIEHKA Ha MUHEPANHH PECYPCH MPEICTABNABAT PAa3Xxoay M0 Mpoy4IBaHE H
OlleHKA, CBBP3aHH ¢ OTKPHBAHETO Ha KOHKPETHH MHUHEPATIHH PECYPCH U CE OTYUTAT B ChOTBETCTBUE C
MC®O 6 AKTHBM MO MpOy4BaHe M OlleHKa Ha MMHEPAJHHM pecypcH. Te3d akTHBW C€ OTHMTAT MO
ceBGecTOHHOCT, MUHYC HATpYTIaHa aMopTH3aLus U 3aryba oT obe3leHkKa.

I'pynaTa KanuTanu3upa pasxoANTe MO aKTUBUTE IO MPOyYBaHe W OLEHKa HA MUHEPATHH PECYPCH OT
JaTata Ha NONy4YaBaHe HA MpaBo 3a MpOydYBaHe NOKATO CTaHE BBL3IMOXHO na Obaar JoKasaHu
TEXHWYECKATa M3IIBIHUMOCT M ThPrOBCKATa MPHIOKHMOCT HAa MHUHEpainua pecypc. Cren Tasu parta
I'pynata peknacHduimpa akTHBHTE IO MPOYYBAHE M OlIEHKA Ha MUHEpaJHH pECYpCH Kato
HeMaTepHATTHN aKTUBY M 3aN0yBa /la I'M aMOPTU3Hpa Ha 6a3a Ha OYaKBAHMS MM TIONIE3€H JKHBOT.

AKTHBHTE IO IpPOy4BaHe M OLIEHKA Ce MpEeLeHsBaT 3a HanHuMe Ha o0e3LieHKa, KoraTo (aktd M
06GCTOATENICTRA TIOACKA3RAT, He GajlaHcoBaTa CTOWHOCT Ha aKTHB [0 NPOYYBaHE M OUEHKA MOXCS Ja
HaJBUILIABA HErOBaTa BL3CTAHOBUMA CTOHHOCT.
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06831181'“(2 HA HMOTH, MAIINHH H CHOPBKEHHS H HEeMATEePHAJIHH AKTHBH

Ha Bcsika narta Ha H3TOTBSHE Ha OoTYeTa 3a (PMHAHCOBOTO ChCTOAHME ['pynaTa M3BBLPLIBA Hperyie] Ha
GasaHCcOBaTa CTOMHOCT HAa HMOTHMTE, MAIIHHUTE U CHOPBKEHUATA, 1 HEMATEPHAIHHTC aKTHBH, 3a 1a
ONpelieNnd OanM ChUICCTBYBAT WMHIAWKALHMH 3a HacTbNuiaa ofesleHka. AKO CbIUECTBYBa TaKaBa
HH/TUKAIMS, ce OMpenaesss Bb3CTAaHOBUMATa CTOMHOCT Ha aKTHBa, 3a [a C€ ONpeJie/H pasmepa Ha
sarybata or ofe3ueHxa, ako HMa TakaBa. B ciy4ad, ye HE € BB3MOXKHO Ja ce ONpeAcH
BE3CTAHOBMMATA CTOHHOCT Ha OTHeNHMA akTHB, ['pymnara ompeaens Bb3CTAHOBHMATa CTOMHOCT Ha
eJIMHHIaTa, FTeHepHpaILa NapuyHH IOTOLH, KbM KOSTO aKTHBLT IPHUHA/JIEKH.

HemarepuaiHi aKTHBM C HEOMNpeJeNieH MOJIe3€H JKMBOT M HEMATEepHaHH aKTHBHM, KOMTO HE ca Ha
PasmosioKeHUe 3a MOJI3BaHe, Ce TECTBAT 3a 00E3LEHKA €XETrOJHO M CHIIO Taka, KOraro ChILICCTBYBA
WHAMKALMA 32 00e31eHKa Ha aKTHBA.

Bb3cTaHOBMMATa CTOMHOCT € MO-BUCOKAaTa OT CIpaBeIMBaTa CTOMHOCT, HamajleHa ¢ Pa3XOAWTe 3a
npoaax6a U cTolHOCTTa B ynorpeba. [Ipu oueHaBaHe CTOHHOCTTa B ynoTpeba, odaksanute Obaeinu
MapH4HK [OTOLIM C€ AHCKOHTHPAT A0 HACTOAIATA UM CTOHHOCT Ype3 AUCKOHTOBA CTaBKa MPeIn
JaHBYHO OOJaraHe, KOATO OTpa3sBa HACTOALLATA MA3apHA OLIEHKA HA CTOMHOCTTA HAa NAapuTe H
cneungpuIHATE 32 AKTHBA PUCKOBE.

AKO BB3CTAHOBMMATa CTOMHOCT Ha aKkTHMB (WM T¢HEepHpalla MapH4YHH [OTOLM €HMHHMIIA) € MO-MaJika
OT 6anaHcoBaTa My CTOHHOCT, TO [OC/IEHATA Ce HaMallsiBa 40 Bh3CTAHOBUMATA My CTOHHOCT. 3ary6a
or obe3licHKa ce Tpu3HaBa He3aGaBHO 3a PasxoJl, OCBEH aKO CHOTBETHMAT AKTHB C€ MNpeHAcs Mo
NpeolieHEHa CTOWHOCT, B KOMTO ciydaii 3arybara oT ofe3leHKa ce CuMTa 3a HamalleHHe Ha

npeoOLCHKATA.

B cnyuaii Ha BBL3CTaHOBABAaHE Ha 3arybara oT o0esleHka, 6alaHCOBaTa CTOMHOCT Ha aKTHBa (WM Ha
eMHMIaTa, TeHeprpalla NapHYHK OCTBHIVICHHS) Ce yBeIMYaBa 0 NPOMEHEHATa My BB3CTAHOBUMA
CTOMHOCT, HO Taka, ue HamajleHaTa 6ajaHCOBa CTOMHOCT Ja He MpeBHIlaBa GajaHcoBaTa CTOHHOCT,
KOATO GH Guila OTpesieNneHa NpHu MOJOKeHNe, Ye B MPEAXOAHH NepUoaH He e Oila rpu3HaBaHa 3aryba
OT 00e3LeHKa 3a JafcHud akTHB (TeHepHpalla NapuyHH TMOTOLM €AVHMIA). Bb3cTaHoBABaHETO Ha
3ary0a oT ofe3lieHka ce MpU3HaBa BEJHATa KaTo MPHXOJ, OCBEH aKO CHOTBETHHAT aKTHB CE MpeHacs
TI0 MpEOLEHEHa CTORHOCT, B KOMTO cly4aii Bb3CTAHOBABAHETO Ha OOE3LEHKA C& CUMTA 3 YBCIHYCHHE

Ha IIPEOLICHKAaTa.

HupecTHIMY B ACOMANPAHU N PeAN PHATHSA

ACOUMHpaHO NPeANpHATHE € TOBA, BLPXY KoeTo ,,Ememona” AJl, npsko WiH KOCBEHO [10CPEACTBOM
€/IHO WIH TIOBEYE ABILEPHH APYKECTBa, YIPAKHABA 3HAYMTENIHO BJIMAHUE, HO KOETO HE MPEACTaBNsBa
JBUIEPHO MNPEANPUATHE MM CHBMECTHO KOHTPOJMPAHO NPEANpHsTHE. 3HAYMTENHO BIIMSHHC
IIPEe/ICTaBigBa MPaBOTO HA Y4YacTHe NpPH B3€MAaHETO Ha pElIeHMs, CBbp3aHM ¢ (MHAHCOBaTa M
ofiepaTHBHATA [OJIATHKA HAa aCOLMUPAHOTO NMPEANPHATHE, HO HE € KOHTPOI WM CbBMECTCH KOHTPOJI
BbPXY Ta3u MOJIUTHKA.

B HacTosmus KoHCOMHAHpaH ¢uHaHcoB oTdeT EHemona AJl oTumra WHBECTHIIMU B aCOLMHPaHU
TIPENPHATHA 110 KANUTATIOBHS TTOXOJ, T.€. OTUMTA JIe/a Ha nevyanbute v 3arybure Ha acOLMMPAHOTO
JPYIKECTBO.



HKOHOMUYECKA I'PYITIA EHEMOHA

CYETOBOJHA ITOJIMTHUKA

MaTtepHaJHH 3am1acH

MaTepHaanTe 3amacd ce€ CBCTOAT OT MAaTCpHAIM, FOTOBAa IMNPOAYKLHA, CTOKH W HE3aBBPLUCHO
IMMPOM3BOACTBO.

MarepuanHuTe 3amacH ce OLEHSBAT IO MO-HMCKATa OT LieHaTa Ha mpuaoOuBane/cebecTORHOCTTA H
HETHATA peaju3upyema cToiHocT. lleHaTa Ha npunOOMBaHE BKIIFOYBA MOKYNHATA LICHA, Pa3XOJHTE 3a
npepaboTKa, KAKTO U JPYTH Pa3XOlH, KOUTO Bb3HUKBAT BLB BPb3KA C JOBEKIAHETO HA MAaTEPUATHUTC
3anacd A0 HAcTOALIETO UM MECTONOJIOKEHHe W cheTosHue. HeTHara peanusupyema CTOWHOCT e
npenosaraeMara NpoJaxHa LieHa, HaMaJleHa ¢ BCHUKH Pa3XO[M 3a OBbPIUBAHE W Pa3XOJIHTe, KOUTO
e BB3HUKHAT TP MapKeTHHra, mpojaxbara M pasnpocTpaHenuero. Ilorpebnenuero Ha
MATEPUATIHWTE 3aMacH ce M3BbPILBa [0 METOMA ,,JTbPBA BXO/AINA - TbPBa U3XO/IsIIa™.

TIpy BHOC Ha MaTEPHAIIM ce W3N0/13Ba OOMEHHHSAT KypC OT JaTaTa Ha M31aBaHe Ha QakTypara.

Jloxonu Ha mepcoHaIa

Cobrinacio MCC 19 Jloxoau Ha nepconana, I'pynara NpH3HaBa 3afb/DkeHUA 3@ O0E3LIETEHHS TNpPH
NICHCHOHUPAHE, KOMTO Ce M3YHMC/IABAT OT JIMLEH3UpaH akTioep Ha 0asaTa Ha KpeIMTHHS MeTol Ha
nporHosHute eauHuny. Cymara, OT4eTeHa B OT4YETa 3a (PMHAHCOBOTO CbCTOSHME, MPEACTaBIIABA
HACTOAIATA CTOMHOCT HAa ALIATOCPOUHHTE 3aAb/DKEHHs Ha [pymara 3a 0Oe€3IMETEHHs MpH
HNEeHCHOHHPAHe.

JIn3unr

JlajieH JIM3MHIOB AOrOBOp ce Kiacuummpa kaTo (PMHAHCOB JIM3MHE, aKO NPEXBBLPIS MO CbLIECTBO
BCHUYKHM PHCKOBE W H3NOJIH OT COGCTBEHOCTTa BBPXY aKTHBAa. Beexu Apyr nusuHr ce wiacupuumpa
KaTO OTepaTHBEH JIM3UHT.

Qunancos u3UH2

B HayanoTO Ha JIM3MHTOBHS JOrOBOP (PUHAHCOBMAT JIM3MHT ce MpPH3HABA KAaTO akTMB Ha I'pymara B
pasMep, KOMTO B Ha4anoTO Ha JIM3UHIOBHSA CPOK € PaBEH Ha MO-HUCKATA CTOMHOCT OT CrpaBel/MBaTa
CTOMHOCT Ha HAeTaTa cOGCTBEHOCT U CeraliHaTa CTOHHOCT HA MHHUMAIIHUTE JIM3UHTOBH TL/IALIaHWs.

C1LOTBETCTBAILIOTO 3aAbIDKEHHE KbM JIM3UHTOAATENA C€ OTYMTA B OTYETA 3a q)I/IHaHCOBOTO CbTOAHUEC
KaToO 3aABbIDKECHHE 110 (bl/lHaHCOB JIM3HHT .

JIM3MHTOBUTE TNAINAHWA C€ pasnpefieNiT Mexay GHHAHCOBUA pa3XxoJ M HaMalCHHETO Ha
HEW3IUIATEHOTO 3a/LIKCHHE, TAaKa 4e Aa Ce OJydd TOCTOSHEH NMEpHOJMYEH JIMXBEH MPOLEHT 1o
OCTATBUHOTO CANJI0 Ha 3aAbbKkeHueTo. PUHAHCOBUTE Pa3XoAM ce NMPU3HABAT JUPCKTHO B OTYETA 34
BCeOOXBaTHHUS JIOXO/.

Onepamueen 1u3une

JIM3HHTOBMTE MJIAINAHMS TIO ONEPATHBEH JIM3UHI CE NIPU3HABAT KAaTO Pa3Xo/l B OTHETA 32 BCEOOXBATHHA
JIOXOJ1 MO JTHHEHHHs METOJ 3a Le/Ms CPOK Ha JIN3UHTOBHUS JAOTOBOP, OCBEH ako Apyra chcTemHa 6aza
He € NPEeACTaBUTENIHA 32 BPEMETO, Mpe3 KOETO MOTPEOUTENIAT MoN3Ba M3rOAMTE OT HACTHS aKTHB.
VCIOBHUTE pasxXoJid 3a HAeM Ce NPHU3HABAT KaTo Pa3xod, B IEPHOJA, B KOUTO Bb3HHKBAT.

Koraro ce nonyyaeat CTUMY/IH TIpY JOTOBAapsHE Ha ONePaTHBEH JIM3HHT, T€ C€ MPU3HABAT KaTo MacHe.
O6u1aTa Noj3a OT CTUMYJIMTE CE TPU3HaBa KaTO HaMajleHUWE Ha Pa3XOJHWTe 3a HaeM MNpe3 CPoKa Ha
JM3UHra Ha JIMHEWHa 0asa, OCBEH ako JApyra cUCTeMHa 0a3a He NMpeacTaBs pasipele/ieHHeTO BbB
BPEMETO HA TOJI3UTE 32 JIM3UHIOMOTYHATENs OT H3NO/3BAHETO HA JIM3UHTOBHS aKTHB.



HKOHOMHYECKA I'PVIIA EHEMOHA

CUETOBOJHA ITIOJIMTHUKA

IlpoBu3un

IpoBusznu ce npu3HaBat, korato I'pynara UMa HACTOSILIM 3a/b/KEHHS (MPaBHO WM KOHCTPYKTHBHO)
B Pe3ylITaT HA MUHAJIO CHOMTHE, MMa BEPOATHOCT 33 NOTacsiBaHe Ha 3aAb/DKEHUETO Aa € HeoOXOTUM
MOTOK, ChABPKAIl MKOHOMHYECKHM IIOI3H, M MO)Ke Aa ObJile HanpaBeHa HaAeXKIHA OLEHKAa Ha
CTOHHOCTTA Ha 3aab/DKEHUETO.

CroliHocTTa, TpH3HATa Karo TNpPOBHM3UA, € Haii-nobparta TpUONH3UTETHA OICHKAa Ha pasXOAMTe,
HEeOOXOIMMH 3a NOKpHBAaHE HAa CEralllHOTO 3aJb/DKEHHE KbM Jarata Ha oTyera 3a (PUHAHCOBOTO
CBCTOSHHE, KAaTO C€ B3eMAar IPEABUJ PHCKOBETE U HECHI'YPHOCTHTE OKOJIO 3aabibkeHueTo. Koraro
NPOBH3HMA C€ H3MEPBA C MAPHYHHTE IIOTOLM, OIPEIE]EHU 3a II0racsiBaHeTO Ha CerauiHoTo
3aIbDKEHUE, To OalaHcoBaTa CTOHHOCT Ha TIPOBH3HATA TIPEACTABJIABA HACTOAIIATA CTONWHOCT Ha
TIApHYHHTE MTOTOLH.

Koraro 3a HAKOHM MJIM BCHMYKM WKOHOMMYECKH H3roii, CBbpP3aHH C YPEXKIAHETO Ha 3aABIIXKEHHE, CC
OYaKBa aa 6'b)laT BB3CTAaHOBCHH OT TPETa CTpaHa, B3CMaHHUATa CC MPHU3HABAT 34 aKTUB, aKO € CHT'YPHO,
4C Bb3CTAHOBEHATA CyMa 1le C€ IIOJIYHYH H B3€MaHUATa MOTraT aa 6’]:)1&T H3MEPCHU HAACKIHO.

PIEN: 681 (i

JbIDKUMUTE AaHBIM Ce HM3YMCIABAT B CHOTBETCTBHE € OBITapPCKOTO 3aKOHOMATENCTBO. JJaHBLKBT
BBpPXY NevanfaTa ce u3uuciABa Ha 6asa oOnaraeMa neyasda, karo 3a ueira GUHAHCOBUAT PE3YIITAT Ce
npeobpa3yBa 3a OrnpefieNieHH MPUXOIHO-PA3XOAHH MO3MIIUK (KaTO aMOpPTH3allHs, POBU3HH, JTHIICH H
HEYCTOMKH U APYTH) B CHOTBETCTBHE € OBJArapcKOTO JAHBYHO 3aKOHOAATENICTBO.

OtcpoueHHTe [aHBYHH MACUBH CE€ OTUMTAT 32 BCUYKM BPEMEHHHM Pa3jHKH, NOJJIEKAIIA HA JaHbLYHO
obnaraHe, OCBEH B CIlydaHTe, KOTaTo Bh3HHKRAT OT IbPBOHAYATHOTO OTYHTAHE HA AKTHB WJIA MACHB
NP cIeJKa, KOSTO KbM MOMEHTA HAa M3BLPIIBAHE HE JIaBa OTpakeHHe HUTO Ha CYETOBOAHATA, HHTO Ha
JIaHbYHaTa nedanta (3aryba).

OtTcpoyeHHUTe JaHBYHH AaKTHBH C€ OTYMTAT 3a BCHYKM BPEMEHHM Pa3MK{, [OLJIEKALH Ha
npHucnagaHe o CTETNeHTa, 10 KOSATO € BEpOSTHO Jla iMa Obaela obaraeMa nevanoda, cpeily KosaTo ia
C€ M3BbPILIAT CHOTBETHHTE NPHUCTIAJAaHMSA NO OTCPOYEHHM JaHbYHM aKTHMBH. TOBa He ce OTHacsl 3a
cllydauTe, KOTaTo T€ BB3HHKBAT OT MbPBOHAYATHOTO OTYMTAHE HA AKTHB WJIM TACHMB IIPH CJIENKA,
KOATO KbM MOMEHTA Ha W3BbPLIBAHE HE JaBa OTPaKEHHE HUTO HA CYETOBOAHATA, HUTO HA JaHbYHATA
neuanba (3aryba).

TexymuTe ¥ OTCPOUCHH AAHBIM ce MPU3HABAT KATO MPUXO0J WM Pa3sxoid H ce BKJIIOYBAT B HETHATa
nevyan0a 3a MepHOAA, OCBEH B CIydauTe, KOTaTo Te3H JAaHbI[M BB3HWKBAT OT CeJiKa WAH CbOMTHE,
OTHUETEHH 3a CHIIMA HIH Pa3iudeH Mepuo] AUPEKTHO B COOCTBEHHS KanuTal. TeKyluTe u OTCPOYEHH
JAHBLUM Ce HAYMCIISABAT WM MPHCTIAAAT AHPEKTHO OT COOCTBEHHS KAIMMTaJ, KOTATO Te3W AAHBIH Ce
OTHACAT 33 MO3HLIMKM, KOUTO C€ HAYMC/ISBAT WK MPUCHAnaT B COOCTBEHHS KalUTA.

PUHAHCOBH HHCTPYMCHTH

OuHaHCOBHTe HHCTPYMEHTH Ha ['pymnara BKIIOUBAT Napu4HK cpelcTBa B Opoii U B GaHKH, THPrOBCKH
W JpYTd B3eMaHMdA, IPEJIOCTABCHH H TMOJYYEHH 33aeMH, TBPrOBCKM M JpYrM 3aIbJDKEHHS.
PrkoBogctBoTo  Ha I'pymata cumra, 4ue crpaBeluMBaTa CTOWHOCT Ha  (pPMHAHCOBHTE
HHCTPYMEHTH € OiM3Ka 1o OanaHcoBaTa MM cToiHOCT. CHpaBe/UlMBa CTOMHOCT € TasH, 3a KOSTO
aKTUB MOXe Ja Oble pasMEHeH WM Macue Ja Obae ypeleH, Mexkay HHPOPMHUPAHH W HE3aBHCHMH
CTPaHH B CIIPABCIMBA U HENIPUHYIMTEJHA CHEIIKa.

HHBecTULMMTE Cc€ TIPU3HABAT M OTIMCBAT Ha AaTaTa Ha TBPryBaHe, KBJETO MNOKYNKATa WM
npoaaxOara Ha MHBECTHLHS Ce OCBLIECTBABA Ype3 AOrOBOP, UUMTO YCIOBHS U3MCKBAT JOCTABKATA Ha
WHBECTHLINATA B PAMKHTE Ha ONpeJeNIeHHs] OT ChOTBETHHS Na3ap CpoK, M MTbPBOHAYANTHO CE OLIEHABAT
MO CNPaBeAJIMBA CTOWHOCT, HETHO OT Pa3xoJHTe N0 CAENKATa, C M3KIIOYEHHE HAa Te3u (HHAHCOBH
aKTHBH, KIACH(PHLIMPAHH IO CTpaBeIMBa CTOMHOCT B NevanbaTa Wiy 3arybara, KOWTO MbPBOHAYAITHO
ce H3MepBarT 110 CrpaBeyIMBa CTOHHOCT.



HKOHOMMWYECKA I'PYIIA EHEMOHA

CUETOBOJHA IIOJIUTHUKA
POHRAHCOBHM HHCTPYMEHTH (NPOaAbJIKEHHE)

Dunancosu aKmueu

DUHAHCOBHTE AKTHBH C€ KIACH(ULIUPAT B CIEHUTE CMELHpHUYHH KaTeTOpHH: ,,(MHAHCOBU aKTHBH,
OTYMTAHH 110 CNIPABE/UINBa CTOHHOCT B Nevanbara wiu 3arydara”, ,,AHBeCTHLIMH, AbPXKaHH [0 MaaexK
~(QMHAHCOBH AKTUBH Ha pa3NoNioXeHHWe 3a npojakba” u ,j3aemd u B3emanus”. Knacupukauusra
3aBHCH OT TUNa H Leara Ha ()MHAHCOBMTE aKTHBH W ce ONpelens NpPH TbPBOHAYATHOTO HM

NpU3HABaHE.

Twproeckure B3eMaHus, 3a€MHUTE M APYTMTE B3eMaHHs, KOMTO MMaT GUKCHPAHH WIH ONPENEIHMH
IUTAIaHKA, KOMTO HE ¢ ThpPI'yBaT Ha aKTUBEH Ma3ap, ce KJacu(PUIMpaT KaTo ,,3aeMHU U B3€MaHUA”.

Ilapuynm cpencTBa U NapuyHu CKBHUBAJICHTH

IapuunnTe cpencTra BKIFOYBAT NMApUYHHU CPEACTBA B Opoil U 1o cMeTku B GaHkW. | pynara cuuta
BCHUKH BUCOKOJIMKBHIHH (PUHAHCOBM MHCTPYMEHTH € MaTypHUTET 3 Mecela WK H0-MAJIKO 3a NIAPH4YHH
€KBHBAJICHTH. 3a LEIUTE HAa OTYETa 3a NApUYHUTE IOTOLM, NAPHYHHTE CPEICTBA M CeKBUBAJIECHTH
BKJIIOYBAT IAPUYHH CPEICTBA H MApUYHH €KBHBAJICHTH, KAKTO € OIIMCAHO IMO-TOPE.

3aeMu U B3eMaHUA

3aeMuTe M B3EMaHHATA CE OLEHSBAT M0 aMOPTHU3MPaHA CTOMHOCT Ype3 MeToa Ha e(eKTHBHATA JINXBA,
¢ M3KJIIOUEHHE Ha TEKYILIHWTe B3EMaHMA, KbJETO NPH3HABAHETO HA JIMXBara O OMJI0 HE3HAYMTEIHO.
[Ipenocrarennte 3aemMu oT I'pynmara M B3eMaHHATa NO (UHAHCUpaHe HA AEHHOCTH 32 €HEpruiiHa
e¢(eKTUBHOCT ca [PEACTaBEHH ca MPeACTAaBeHH B OT4eTa 3a (DHHAHCOBOTO ChCTOAHHME KATO
1 IpEIOCTaBEHH 3a€MH M B3€MaHHUA ', @ ThPrOBCKUTE B3€MaHHs — B ,, T'bPrOBCKH H JPYTH B3eMaHus™",

TvproeckuTe W ApYrd B3eMaHMs ca MPEACTABEHH M0 TAXHATA HOMHMHAIHA CTOHHOCT, HamajeHa ¢
€BeHTyaslHa 3aryba ot ofeslieHka. Ha 6aza Ha mperyien Ha B3eMaHHATA KbM Kpasg Ha roguHara ce
H3BBLPIIIBA NIPELICHKA 3a 3ary0u ot obe3lieHKa H HecbOMpaeMocCT.

DUHAHCOBHU AKTHBH, OCBEH TaKHBa, OTYWTAHH 110 CHpaBCAIMBa CTOMHOCT qupes neyanbara WiIH
3ary6aTa, C€ TIPCLCHABAT 3a HAJIMYMEC Ha HHIAMKANWUH 3a 06e3uem<a KbM JaTata Ha H3roTBfHEC Ha
(bHHaHCOBI/IH oT4yeT. (PUHAHCOB aKTHB CE€ CUHTA 3a O6C3I_ICHCH CaMO Torasa, KOraTto ChIICCTBYBAT
ODEKTUBHHU JAOKa3aTeliCTBa, Y€ B PpeE3ynTarT Ha C€IHO WIH IO0BCYE C’b6HTI/I$[, HAaCcTBIIUIH CJIC]
IIbPBOHAYANIHOTO MY IIPpH3HABaHE, OYaKBaHUTE MApPUYHH MOTOLH Ca HAMAJICIIH.

3a onpejesieHN KaTeropHd (PHHAHCOBH AKTHBH, KaTO TBPTrOBCKH B3€MAaHHS, aKTHBH, 3a KOMTO C€
NpeLieHsABa, Ye He ce o0e3leHsBaT MHIMBHAYAIHO, Ca IMOCICABALLO MPEeLeHsBaHM 3a 00e3LEHKA Ha
KoJexTHBHa 6asza. OOeKTHBHH JoKa3zaTelcTBa 3a oOe3leHKa Ha MopTdei OT B3eMaHWs MOxe naa
BKJIKOYBA MHHan onuT Ha JIpykecTBoTO 10 chOMpaHe Ha IallaHus, yBeluudaBaHe Opos Ha
3aKbCHEJIMTE Il1allaHKs B TopTdeiina 3a nmopeue oT cpeHUs KpeauTeH nepuoa ot 180 anm, kakto u
Ha0MII0/]aBaHM TNIPOMEHN B HALIMOHAJIHMTE MIIM MECTHHTE UKOHOMMYECKH YCJIOBHUS, KOMTO Ca CBBP3aHH
¢ NPOCPOYBAHETO HA B3EMAHMATA.

3a GuHAHCOBM AKTUBH, OTYMTAHU MO AMOPTH3HUPAHA CTOMHOCT, CTOWHOCTTA Ha 3arydara 0T o0e3LeHKa
€ pas3/iKara Mexay OanaHcoBaTa CTOHHOCT Ha aKTMBMTE M HACTOSLIATA CTOMHOCT Ha OYaKBAHUTE
ObJaeLM NapuyYHN NOTOLH, JMCKOHTHPAHH C MbPBOHAYAIHHS e(eKTHBEH JINXBEH MPOLIEHT.

DUHAHCOBW aKTUBU HA PA3NOJI0XKEHHE 3a HDO,E[&)K(S&

DHHAHCOBHTE aKTMBH Ha PasHOIOKEHHE 3a npojaxda ca Te3n (MHAHCOBM aKTHBH, KOMTO HE ca
ObpkaHu oT ['pynarta 3a ThpryBaHe, 10 NAAEXK U HE MPEACTABNABAT KPEAUTH U B3eMaHUs, Bb3HUKHAIM
NbpBOHAYANHO B I'pynara. OUHAHCOBUTE AKTUBM Ha Pa3sNojOkKeHHE 3a NMpojaxba MpeacTaBiisBar
NpHOOOUTH KOMIIEHCATOPHH HHCTPYMEHTH, KOMTO ceé ThpryBaT Ha buirapckara ®oHnosa Bopea.



MKOHOMMWYECKA I'PYITA EHEMOHA

CUYETOBO/JHA ITOJIMTHUKA

PuHAHCOBH HHCTPYMEHTH (IPOIbKeHHE)

C m3ntoyeHune Ha QUHAHCOBHUTE AKTHBH Ha Pa3noioxkeHue 3a npoiaxba, ako B mocjieBall Nnepuoj
CTOHHOCTTa Ha 3arybara oT o0eslieHka HaMallee  HaMaJIeHHeTO Moxe OOEKTHBHO Jla ce MpenuIle Ha
cebuTHe creq TpU3HaBaHeTO Ha oOe3lleHKaTa, NMpeaxoJHaTa Npu3HaTa 3aryda or obe3leHka ce
OTpa3siBa B OT4YeTa 3a BCEOOXBAaTHHA JOXOA 1O CTeMeHTa A0 KOoATo OanaHcoBaTa CTOWHOCT Ha
MHBECTHLMATa, B JeHd B KOHTO oOe3leHKkaTa ce OTpa3sABa, He IPeBHIIaBa CTOWHOCTTA, KOSTO
aMOpTH3UpaHaTa CTOMHOCT 01 MMana, aKko He ce NpU3HaBa 00e3LIeHKa.

Emumupanu gpunancoeu nacueu u Kanumaiosu UHCMPyMeHmu

Knacudukaipsg kato JbIArOBH HIH KAMTHTAITOBH

JBIroBHTE M KAalMTaJOBHTE HWHCTPYMEHTH ce Kiacupuuupar kKaTo (HHAHCOBH TIACHBH KM
KaNUTaJlOBH B CLOTBETCTBHE CbC CHIHOCTTA HA JOTOBOPHOTO CIIOpa3yMeHUe.

KanurtanoBu HHCTPYMEHTH

KanuranoB MHCTPYMEHT e BCEKH JIOTOBOP, KOMTO CBUIETENCTBA 32 OCTATbY€H WHTEPEC B AKTUBHTE Ha
I'pynata cnen mpricriajjaHe Ha BCHYKMTE MY TacHBW. KamutanoBHTe HHCTPYMEHTH C€ OTYHMTAT MO
TOJIy4E€HUTE MOCTBIUIEHHS, HETHO OT Pa3XOAHTe O EeMUTUPAHETO MM.

DUHAHCOBHY MMACHBH

®uHaHCOBUTE MACUBM BKJIKOYBAT MOJY4eHM 3aeMU (6aHKOBM 3aeMy, OOJIMTALMOHHM 3a€MH W ApYyrd
3a€TH CPE/ICTBA) M THPTOBCKH M JIPYTH 3aTbIKEHNA.

Baemure IIbPBOHAYAIIHO €€ OLUCHABAT IO CHpaBEIMBa CTOHHOCT, HaMaJleHa C HarpapCHHUTE pa3xoan
O M3BHPIIBAHEC HA TpaH3aKUIuATa. BriocnencTeue 3aeMHUTE C€ OTUHTAT T10 aMOpPTHU3HpPYEMA CTOﬁHOCT,
KaTo BCAKA pa3iiika MEXAy ABDKHMHUTE IUIalaHWus (HeTHpaHl/I C Pa3zxXoaUTe I10 H3BLPLIBAHCTO Ha
TpaHSaKHHHTC) ¥ CTOHMHOCTTA Ha 3a¢Ma ce IIpH3HaBa B OTYCTA 34 BCeOOXBATHHUSA J0XOA Mpes nmepuoia
Ha 3a€Ma, KaTo C€ U3MNoJI3Ba METOABT Ha e(beKTI/IBHIdﬂ JINXBEH MNPOLICHT.

MeronbT Ha edeKTHBHHSA JIMXBEH TPOLIEHT NPeACTaBisgBa METO[ 3a onpelessHe Ha aMOpTH3MpaHaTa
CTOMHOCT Ha (PMHAHCOB MHCTPYMEHT M 3a pasnpelelisHe Ha NPHX0/a/pa3sxoa OT HEro 3a OnpeaeicH
nepHoJ OT BpeMe. E(eKTUBHMAT JTMXBEH MPOLEHT e JIMXBaTa, KOATO TOYHO JUCKOHTHpa OYaKBaHHTE
Obaelld NapUYHU MOCTHIVICHAA WM TUIAIAHWA (BKJIFOYHTETHO BCHYKH TIONYYCHH TAaKCH WU JIPYIH
Han0aBKH WM OTOMBH) 33 OYaKBAHHS JKUBOT Ha ()MHAHCOBUS WHCTPYMEHT WIIH, KOTaTo € MoJXOSLIO
3a MO-KpaThK IepHo, A0 OanaHcoBaTa My CTOHHOCT.

3aemuTe ce NPpH3HABAT KaTo KpaTKOCpO4YHHU, OCBEH B ClIyHauTe, IpH KOHTO prnaTa HMa
663y0JTOBHOTO TMpaBo Ja OTIOXKH IUTAIAHeTO Ha 3aABbJIZKEHUETO 3a TOHE 12 mecena citen marara Ha

oT4ycTa 3a C]f)I/IHaHCOBOTO CBbCTOSAHHC.
T”bpl"OBCKHTe H JIPYrd 3aabJDKCHUS Ca OLUCHCHH T10 CTOﬁHOCTTa, IO KOATO C€ O4YaKea [Ja 6’L)IaT

MoraceHy B ObJelle.



WKOHOMMYECKA I'PYIIA EHEMOHA

CUETOBOJIHA TIOJIMTHKA

IIpuxonn u pa3xoAH IO CTPOHTEIHH AOTOBOPH

['pynara knacHdHUHpa KATO JOrOBOP 33 CTPOMTEIICTBO BCEKH €JTMH JIOTOBOP, B KOMTO € KOHKPETHO
JOTOBOPEHO M3rPAXKIAHETO Ha aKTHB MM Ha CBBKYITHOCT OT aKTHBM, KOMTO Ca B TACHA B3aHMHa
Bpb3Ka WM B3aMMHA 3aBUCHMOCT N0 OTHOLUEHHE Ha TAXHOTO NMPOEKTHPaHEe, TEXHOIOTHA U (YHKLUS
WIK TAXHATA KpaiiHa Les WIH NpeJHa3HaueHue.

[puxoauTe Mo JOrOBOPa Ce W3MEPBAT MO CHpaBeIMBATA CTOHHOCT Ha MONYYEHOTO HIM IOAIEXKAI0
Ha NoJlyYyaBaHe Bb3HAarpaxaeHue. Pazxomute mo AOroropa BKIIOYBAT BCHYKH NPEKM PasXxoldH, KOUTO
¢E OTHACAT KbM JIOroBopa. Pa3sxoau, HerpeABHAEHU B AOTOBOPA KATO aAMHHUCTPATHBHH Pa3sXOIH U
pasxo/u 3a npogax0a ca NPU3HATH MPe3 OTUETHUS NEPUOJ HE3aBHCHMO OT eTala Ha 3aBbpIUEHOCT Ha
JOrOBOpa.

Korato pesynTarsT OT AOrOBOpP 3a CTPOMUTENICTBO MOXKE Ja ObJie OLECHEH HAJEKHO, TIPHXOIUTE W
pasxoaMre, CBBP3aHH C JOTOBOPa 32 CTPOUTENICTBO C€ IPHU3HABAT B CBLOTBETCTBME € €Tala Ha
3aBBPINEHOCT HA JEHHOCTTA MO JOroBOpa KbM JaTaTa Ha OT4eTa 3a (PMHAHCOBOTO CHCTOSHHE,
U3YUCIEH KaTO OTHOLIEHHE HA M3BBPIICHHTE O MOMEHTA pa3XOAM M0 J0roBopa KbM O4aKBaHUA OOL
pasMep Ha pa3xoauTe 1o aoroeopa. OyakBaHMTE 3aryOH IO JOrOBOP 3a CTPOUTENICTBO CE NMPU3HABAT
KaTo pa3XxoJ B OTYETA 3a BceoOXBATHHA JOXO/.

H3MmeHeHHsATa B CTPOMTENHWTE PpabOTH, M3IUIALIAHETO HA MCKOBE M MATEPHAlHH CTHMYNH Ce
NPHU3HABAT 4O CTENEHTA, 10 KOATO € BEPOATHO Te J1a JOBEAAT 0 PealM3UpaHe Ha NPUXOIH U ChILUTE
Morar ga OsaT Hafie)kTHO OLleHEeHH.

B ciyuyaii, 4e pesynTaTbT OT AOTOBOP 3a CTPOHTENICTBO He MOXKe Aa ObJe OLEHEH HaJEXKIHO,
NIPUXOIHUTE Ce pa3Mo3HaBaT B pa3Mepa Ha W3BLPLICHUTE Pa3XxOjH, CBBP3aHH C JOr0BOPa, aKoO Te Ce
CUMTAT, 4e Morar na ObIaT Bb3CTAHOBEHH OT KIIUEHTA.

leyFlr[ NPHXOAH H pa3xoau

[IpaxoauTe oT npoaakba Ha NPOIYKIMA ce NPU3HABAT B MOMEHTA, KOraTo PUCKOBETE H U3rOJUTE OT
cOOCTBEHOCTTa BBPXY NMPOAYKLMATA Ca NPEXBbPJEHH HA KyIyBada M Da3sXOJHTE BB BPb3Ka ChC
creskaTa Morar 1a ObJaT HaleXKAHO H3MEPEHH.

IIpuxoaure OT mpoaaxOM HA CTOKM H YCIYIH C€ NpPU3HABAaT B MOMEHTA HA BB3HUKBAHETO MM,
HE3aBMCUMO OT NAPWYHHTE MOCTHIVIEHWs W IUlalaHus, korato ['pymarta M3NbiHM yclnoBHATa Ha
NpoAaKOHUTe W 3HAUMTETHATE PHCKOBE M M3rOJH, CBbP3aHM CbC COOCTBEHOCTTA BLPXY CTOKHUTE, Ca
NIpeXBbPJIEHH Ha KyIlyBaya.

Pa3xoauTe ce IPU3HABAT B OTUYETA 332 BCEOOXBATHHS JOXOJ, KOraTo Bb3HUKHE HaMaJleHHe Ha Obaeiu
UKOHOMHHYECKH H3TOAM, CBbP3aHy C HAMAJICHHE Ha aKTHB WM yBelIHUYeHHe Ha [AaCUB, KOETO MOXKE 1A
Obe oLgHeHO HanexaHo. Pasxomute ce mpu3HaBaT Ha 6a3ara Ha NpsAka BPB3Ka MEXIY U3BbPLICHUTE
pasxomu u mpuxomure. Korato MKOHOMHYECKHMTe M3TOJM CE€ OYaKBa /1a Bb3HHKBAT NPe3 HAKOJIKO
(MHAHCOBM IIEPHOIM M BPBH3KATA UM C MPHXOJMTe MOXe Ja Gbae ompejencHa camMo Hal-00ImO uiau
KOCBEHO, Pa3XOUTe Ce MpH3HABAT B OTYETa 3a BCeOOXBaTHMS A0XOJ] Ha 6as3aTa Ha NPOLENYPH 3a
CHCTEMaTHYHO M PAl[MOHAJHO pasnpeaeNneHue.

TpuxoanTe U pa3xoHTe 3a JIMXBU Ce HAUMCIABAT Ha BpeMeBa 0a3a NpH ChOMIO/IaBaHE Ha NbJDKMUMATa
CyMa IO IJIaBHMIATA U NPWIOKUMUS/€DEeKTHBHHS TMXBEH NPOLEHT.

Pasxonu no 3aeMM, KOMTO MOrat MpsKo Ja ce OTHecaT KbM NPHIOOHUBAHETO, CTPOMTEJICTBOTO HIIM
NPOM3BOJICTBOTO HA €AWH OTroBapsll Ha YCJIOBUSATA AaKTHB, CE€ KalUTaJM3UpaT KaTo 4YacT OT
CTOMHOCTTA Ha TO3M akTUB. OTroBapsil Ha YCNOBHSITA AKTUB € aKTHB, KOWTO HENPEMEHHO H3HCKBA
3HAYMTEIIEH TIEPUOJL OT BpeMe, 3a Ja CTaHe I'OTOB 3a Ipe/]BKKIaHaTa My yrmoTpeba wnu mpoaaxkda.
HHBECTULIMOHHHESA TOXO0/ OT BPEMEHHOTO HHBECTUPaHe HAa CPEACTBATA OT 3a€MH, OTILyCHATH H3PUUHO
3a OTIpeJic/ieH aKTUB HAMAIISIBAT CyMaTa Ha Pa3Xxo/HTe TI0 32eMH 3a KallUTaIM3HUpaHe.

M3BBpLIBAHMTE COENKW ce aHamu3upar or ['pynata ¢ nen 1a ce HAeHTHOHLUMpA HanMuue HIH
OTCHCTBME Ha ATEHTCKO B3aUMOOTHOLIEeHHe. [IpoliechT 06xBala 00CTOATENICTBATA OKOJIO PUCKOBETE U
TOJI3UTE, KOMTO ce MoHacaT oT ['pynata, npu npoaax6ara Ha CTOKH WU NPEJOCTABIHETO Ha YCITYTH.
Koraro He € YCTAaHOBEHO AareHTCKO B3alMOOTHOIIEHHE NPHXOAMTE M DPa3XOAUTE 33 CIAECIKUTE
M3BBPIIBaHH OT ['pynara ce npeacTaBaT KaTto OpyTHH CyMH B OTYETa 32 BCEOOXBATHMA JOXO.
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CUYETOBO/IHA TTOJIMTHKA

KplrlTll‘lHI/I CYE€TOBO/JHH NPEeNEeHKH H OCHOBHH H3TOYHHIH HA HECHTYPHOCT IPH H3IBbLPIIBAHE HA
CUCTOBOJIHH OIICHKHN

HsroTesHeTo Ha (uHaHCOBH OT4eTd B CboTBeTCTBUE ¢ MC®O M3UCKBAa OT PBHKOBOJCTBOTO [a
NPHJIOKK HAKOM CYETOBONHM TPEANONOKEHHS W NPHOIH3UTENHM CYETOBOJHM OLEHKH, KOMTO ce
OTpa3sBaT Ha OTYETEHHTE CTOHHOCTH Ha AaKTMBUTE, IACHBHTC M OMNOBECTABAHHMATA HA YCJIOBHUTE
aKTHBM M 3aIbJDKEHHS KbM JaTara Ha OT4YeTa 3a (PMHAHCOBOTO CBLCTOAHUE M BbPXY OTUCTCHWUTE
CTOWHOCTH Ha TPHXONHWTE W Pa3XOJHTe Npe3 OTYETHHA NEpuoA. Te3M TpeleHKH ce OCHOBaBaT Ha
HalMyHaTa WHGOpMalMs KbM JaTaTa Ha H3rOTBSHE Ha KOHCONMMAMPaHUA (UHAHCOB OTYET, KaTo
JICUCTBUTETHUTE Pe3yJITaTH OMXa MOTTIH J1a C€ Pa3jiM4yaBaT OT Te€3U MPEUCHKH.

Tpu3HaBaHETO Ha TIPUXOJIH MO CTPOHTETHH JOTOBOPH M3MCKBa ONpEJE/IIHE Ha eTall Ha 3aBbpPIUIEHOCT
Ha BCEKM JIOTOBOP 3a CTpOMTENCTBO. To3u eran ce onpezens Ha 6a3a Ha HanM4HATa MH(OpMauus 33
obLiaTa CTOMHOCT H4 MOAJIEKAINOTO Ha TOJydaBaHe Bb3HArPAKIACHHE M OOMIMTE pasXolu TO
ChOTBETHHA Joropop. OO0Iara CTOMHOCT Ha Pa3sXoAWTe MO JOTOBOPH 3a CTPOMTENCTBO 3aBHUCH OT
o0emMa M CTOMHOCTTA Ha CTPOMTEIHHTE JSWHOCTH, KOHTO TMpPEACTOM Na ObJaT W3BHPUICHH, 3a Jia ce
M3ITLIHAT aHTakuMeHTHTe Ha ['pynara. OGeMbT M CTOHHOCTTa Ha OBAEIIUTE JEHHOCTH 3aBUCAT OT
Obaewy GakTopy, KOMTO MOTAT Jla Ce pa3/MyaBaT OT NPELIEHKUTE Ha PEKOBOJCTBOTO.

Ilpyl"l/l CBILUECTBEHH H3TOYHULIM HA HECUTYPHOCT Ca MpPeHEHKaTa Ha PbKOBOACTBOTO IO OTHOIICHHUC HA
HyxJaTta oOT o0e3lleHKa Ha B3eMaHUSITA U onpeac/IIHCTO Ha IIOJIE3HUsS KHUBOT Ha JI[’bHFOTpaﬁHHTC
MaTCpUaliHu H HEMaTCpHaJIHA aKTHBH.

CbCTABUIIL: .....-0N7 o
/b.BopucoBa



