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CUETOBOJHA ITOJHUTUKA
O6ma paMka Ha (PHHAHCOBO OTYHTAHE

Hxonomuvecka rpyna Enemona (I'pymara) mpunara MexayHapoOHHTE CTaHAAPTH 3a (DUHAHCOBO
oryutane (MC®O), uspaaenn ot ChBera mo MekAyHaponaHu cuetoBogad craHmapta (CMCC) u
pa3siCHeHHATa 3a TIXHOTO Tpuiarade, H3gaaeHu ot Komutera 3a pazacHenne Ha MCOO (KPMC®DO),
npuetH ot Esponeiickus crro3 (EC) u npunoxumu B PeryGimka buiarapus.

Baza 3a H3roreane

KoHconuaupaHuAT PUHAHCOB OTYET € U3rOTBEH B CHLOTBETCTBHE C IIPHHIMIA HA UCTOPUYECKATa [IEHA,
¢ M3KIIIOYEHHE Ha ompejesieHH ¢UHAHCOBH MHCTPYMEHTH M HaMepeHara CTOHHOCT Ha crpajaute IpH
npujarase 3a mbpsy mpT Ha MCOO.

To3u KOHCOJIUAUpaH CI)I/IHaHCOB OTHET € HU3rOTBEH B CHOTBECTCTBHC C MNPHHIHIA Ha TEKYLIOTO
Ha4uCAABaHE H AeHCTBALIOTO NpearpuiaTue.

IIpHHOANE HA KOHCOMUIANAS
I'pynara ce cbetou ot JlpykecTBOTO-Maiika i JBIEPHHTE APYKECTRA.

HbinepHo npyXecTBO € IOpyKecTBo, koeTo JlpyxecTBOoTo-Malka MoOxKe [Ja KOHTpPOJHpa upes3
omnpenensHe Ha PHHAHCOBATA My M ONEpaTHBHA MOJUTHKA, WIH MO JIpYyr HAuUuH, B CTEMEH KOATO MYy
[O3BOJIAIBA [la M3BNIMYA MKOHOMHYecKa H3rofa oT AeHHoctra My. Haili-uecTo ynpaskusBaHeTo Ha
KOHTpPOJ € CBhIIPOBOAGHO C NPUTEKaBaHe HAa [OBe4Ye OT MOJIOBUHATAa OT MpaBaTa Ha INac B JaZleHO

JIPYXKECTBO.

OTyeTuTe Ha ABLICPHOTO IPYKECTBO MOJIEKAT HA IbJHA KOHCONMIALMA OT MOMEHTa, B KOHTO
KOHTPONIBT Obac NpuAoOHT edeKkTUBHO OT [pyskecTBoTo-MaiKka H ce M3KIII0UBAT OT KOHCONMANPAHHS
OT4YeT, KOraTo JApYy»KeCTBOTO MpecTaHe Jia O'bae KOHTPOIHUpaHo oT JlpyKecTBOTO-MaklKa.

Koraro e nHeoOxoammo, ca H3BLPLIEHH KOpEKLMH M pekjacHHKaliy Ha (UHAHCOBUTE AAaHHU OT
HHIMBHIYATHHTE OTYETH Ha IBIIEPHHUTE IPYXKEeCTBA ¢ Ie] YeOHAKBSBaHE HA CUETOBOAHMUTE HM
NOJIMTHKU ¢ MOJIUTHKATa Ha JIpy>kecTBOTO-MaliKa.

Bcuuku CcbluecTBeHM BBTPELIHO-IPYNOBU Cajlja M BBTPELIHO-TPYNOBH CHENKH M NPOU3THYAIINTE
neqanbu K 3ary6u ca eTHMHHHPaHU B Pe3yJITaT Ha KOHCOMMIAIMOHHHUTE TIPOLISTYPH.

HekoHTpomnupalny yyacTis B ABILEPHH JPYHKECTBA CE OMOBECTABAT OTAEIHO OT COOCTBEHHS KalMTal
Ha [pymara. YyactHero Ha HEKOHTPOJIMpPALIM aKLMOHEPH cE OIEHABA MpPH THPBOHAYATHOTO
Npu3HaBaHe Ha OHM3HeC KOMOMHALMATA [0 €JMH OT cieaHuTe ABa HauuHa: (1) 1Mo cnpaseanMBa
CTOMHOCT WM (2) KaTo MpONOPLMOHATHHS IS Ha HEKOHTPOJHMpAIIMTE y4acTHs B CIpaBelidBaTa
CTOMHOCT Ha pasrpaHHYMMHTEe HETHH aKTHBM Ha NPHIOOHMBAHOTO IpyxecTBo. M360pbT Ha MeTon 3a
IbPBOHAYAIHO OTYHTAHE Ha HEKOHTPOJMpAIIHTe y4YacTHA CE€ IPaBH OTAENHO NpH Bcigka OH3Hec
komOuHawus. [Ipy nmocneneaino orieHsBaHe, calJOTO Ha HEKOHTPONHPALUTE YYacTHs Ce ONpeAesi
KaTO KbM ITbPBOHAYAIHO NPHU3HATOTO CAl/Io c€ NpHOABH Jena Ha HeKOHTPOJIUpALIUTE aKIHOHEPH B
IpOMEHHTE B COOCTBEHHS KamHTall Ha JBIMEPHOTO JApyxecTBO. BceoOXBaTHMS NOXOA ce pasnpeaess
KbM HEKOHTpPOJMpAlUTe Y4YacTHd JOpPM KOraTo TOBa BOAM [0 OTPULIATEJIHO Cajllo Ha
HEKOHTPOJIHPAILUTE YHaCTHS.

Ilpa npuaoOMBaHETO MM WHBECTHLMHUTE B [bLICPHH MPEANPUATHA Ce OTYMTAT IO METOAa Ha
MOKyMKkaTa, KOWTO BKJIOYBa HICHTHOHIMpaHe Ha MNpUAOOHBAINMA, ONpeleNsHe IleHaTa Ha
NpUA0OHBaHe M paznpelelieHHe HA LieHaTa Ha Npuao0HuBaHe MEXIy NPUAOOUTUTE aKTHBU U MOSTUTE
TACHBM M YCIIOBHH 3aabibkeHua. IleHata Ha TipumoOMBaHEe ce Ompelens Karo CHBKYIMHOCT OT
CrpaBe/yIMBaTa CTOMHOCT KbM JlaTaTa Ha pa3MsHaTa, Ha MPEeAOCTABEHWTe aKTUBH, Bb3HUKHAJIUTE WIH
TMOETH 3aJbKCHHAS M KANHTaJIOBHTe WHCTPYMEHTH, EMMTHpPaHW OT NpHAOOMBAILMA, B 3aMsAHA Ha
KOHTpOJIa Hajl MPUAOCHBaHHS, KAKTO H pa3XoMTe NMPIKO CBbP3aHU ChC caeskata. [IpeBriuaBaneTo Ha
lleHaTa Ha TpuaoOHMBaHe HaJ jlena Ha NpUAOOHBAIHS B HETHaTa CHpaBeIMBa CTOHHOCT Ha
pasrpaHU4HMHTE aKTHBH, IMACMBH H YCJOBHM 3aJbJDKCHHS Ha NPHIOOHMBAHMI, CE€ OTYMTa Karo
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permyrauua. B cnyuwaii, 4e neHara Ha npunoOMBaHe € NO-HMCKa OT JA€la Ha WHBECTHTOpA B
CTIpaBe/IMBaTa CTOHHOCT Ha HETHUTE aKTMBY HAa NMPUROOHMTOTO IpY’KECTBO, pa3jiMKaTa ce MpPH3HABA
JUPEKTHO B OTYETA 33 BCeOOXBATHHS JOXO/I.

Penyranmsta, pp3HHKHaNA Nipu OH3HEC KOMOWHAIMM Ce TIpOBepsABa 3a o0e3lleHKa BeNHBK T'OJHIIHO,
HIH TIO-4ECTO, aKO CLOMTHS WM TIPOMEHH B 0OCTOATENCTBATA JaBAT WHAWKAIMH, Y€ TS MOXE /1A €
o0esueHeHa.

IMpennpuarud, B kouto I'pymata MMa 3HAUUTENHO BJIMSHHE, HO HE W KOHTPOI, Ca BKJIIOYEHH B
KOHCONMUAHMpPaHUs (PUHAHCOB OTYET KAaTO aCOLMUPAHH JPY>KECTBA. 3HAYMTETHO BIUIHHE € MPAaBOTO Ha
ydJacTie BbB (DMHAHCOBUTE W ONIEPATHUBHU PELICHHS Ha aCOLMHPAHOTO NpeINpHUsITHe, HO He H KOHTPOJ
BBPXY TE3H PCLICHHUS.

busnec koMOHHAIHM

Coriacuo msuckanuaTa Ha MC®O 3 busnec koMOHHALMH, OM3HEC KOMOMHALUATA € 0DeMHABAHE HA
OTHEHU MPEANPHATHA WIH OH3HECH B €IHO OTHHTALIO ce ApYyXecTBo. B cnywali, ue ApyxecTBO
npruaoOHBa KOHTPOJ HaJl IPYro APYKECTBO, KOETO He MpeICcTaBiIiaBa OTAeeH Ou3Hec, 00eqHHABAHETO
Ha Te3H JIPYXKECTBa He ce cuuTa 3a OH3HeC KOMOWHAIMA. Bu3Hec KOMOHHALIMATA C€ OTYHTA 110 METOAA
Ha MMOKYIKATa ChIVIACHO M3MCKBAHMATA HA MPUI0KUMMTE CTaHIAPTH.

KoraTo B OTHETHH MEPHOAM cllell NPUAOOHBAHETO HA KOHTPOJIA B ABIUEPHOTO IPYXKECTBO HACTBIAT
IPOMEHH, B YUacTHETO Ha JIpy>kecTBOTO-Maiika B JBILIEPHOTO APYKecTBO, Ge3 ToBa Jla BOAH 10 3aryba
Ha KOHTPOJI, IPOMEHUTE CE€ OTHUTAT KATO ONEepaLyH CbC COOCTBEHHS KanmuTall (T.e. ONepaldy ChC
cOOCTBEHHLINTE B Ka4eCTBOTO WM Ha cobGcTeHuiM). Ilpy TakuBa 0OCTOATENCTBA MPEHOCHWUTE
CTOMHOCTM HAa KOHTPOJIMpALUUTE M HEKOHTPOIUpAIIMTE YYacTHs Ce€ KOPHTHpaT, 3a Ja OTPasfT
NPOMEHUTE B OTHOCHTEJIHUTE UM Y4YacTHs B JBIHEPHOTO ApYKecTBO. Beska pasimka Mexay cymara, ¢
KOATO Ce KOPUIHpaT HEeKOHTPOJIMpAlUTe YYacTHA, KAKTO U CIpaBeIMBaTa CTOWHOCT Ha TIATEHOTO
WM MOTYy4YeHOTO Bb3HATpaXkAeHHe, ce NMpU3HaBa AUPEKTHO B COOCTBEHHS KAIHTAJ M Ce€ OTHACd KbM
cobcTBeHHLUTE Ha JIpyKEeCcTBOTO-MakKa.

Koraro I'pynata u3ryGu KOHTpoON BBpXY CBO€ IBINEPHO APYKECTBO, Tedanbara WM 3arybara oT
cIesIKaTa ce ONpeAens KaTo pasiMkaTa Mexay (1) obmara cyma Ha cnpaBelJiMBaTa CTOMHOCT Ha
MOJIY4EHOTO BB3HATPAXKAECHHE U CMpaBeUIMBAaTa CTOMHOCT Ha OCTaThYHHS IsU1 B IPYXKCCTBOTO U (2)
OTYETHATa CTOMHOCT Ha aKTHUBUTE (BKJI. pemyTauus), NacCHBUTE W HEKOHTPOJIMPAIIOTO Y4acTHe Ha
NpOJaAeHOTO APY>KECTRO.

PyHKUHOHAHA BATYTA H BAJYTa HA NpeACTABAHE

CobrimacHO OBITapcKOTO CUETOBOJHO 3aKOHOAATENICTBO, ['pymaTa BOAH CBOETO CYETOBOJACTBO M
H3rOTBs (PMHAHCOBU OTHETHM B HALMOHAJHATa BayiyTa Ha PenyGnuka Bbarapus — Gbarapckus jes,
KoiTo or 1 sHyapu 1999 e ¢uxcupan kM eBpoTo npu Kype 1.95583 neBa = 1 eBpo. 3a I'pynara
¢dyHKLMOHAIHATA Ba/lyTa € HALIMOHAJIHATA BanyTa Ha Peny6nuka Benrapus.

HacTosmusar koHconMaAupaH (GUHAHCOB OTUET € NPEACTABEH B XHWIIAAH OBIArapcKy JieBa (Xu. JiB.).

Omnepaunu B 4yKIecTpaHHA BAJIYTa

OnepalMuTe B Yy’>KIECTPaHHA BAJYTa MbPBOHAYATHO C& OTUYHTAT MO 0OMeHHUS Kypc Ha bbarapckara
HapoaHa Oanka (BHB) B nens Ha cpenkara. BanyTHOKypcoBHMTe pasniuKH, BB3HHKHAIH TpH
YpeXKAaHEeTO Ha MApHIHU MO3ULIMHA WIH TIPH PSH3YMCIISBAHETO MM [0 KYpPC, PasiiMyeH OT TO3H, MpU
I'bPBOHAYAJIHOTO MM 3allHCBaHe, ¢€ OTYMUTAT KAaro (MHAHCOBH NMPHXOOHM WIM PA3XOIH 32 TMEpPHOJA,
npes koHTO Bb3HMKBAT. ITapHyHHTE MO3WLMH B UyKIECTPAHHA BaTyTa KbM JaTaTa Ha OT4eTa 3a
($HHAHCOBOTO CHCTOSHME Ca BKJIIOYEHH B TO3H (PMHAHCOB OTHET 110 3aKJIFOYHTENTHHA OOMEHEH KypC Ha
BHB.
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C‘ICTOBOIIHI‘I NpeaAnoJIOKCHHUNA H NMPECLHCHKH

UsrotesHero Ha duHaHcOB oT4eT B ¢hOTBeTcTBHE ¢ MC®DO HM3uCKBa OT PBKOBOACTBOTO Ja MpaBu
MpELeHKH M TPEINoNoKeHHs, KOMTO 3acsAraT OTYETHATA CTOMHOCT HA AKTHBHTE, IACHBHTE H
ONOBECTABAHETO HA YCIOBHHTE aKTHBH W MACHBH KbM JlaTaTa Ha ()MHAHCOBHA OTYET W OTUETHATA
CTOMHOCT Ha MPUXOIWTE M Pa3xOJuTe Ipe3 OTUETHHA Mepuod. BEIpeku dHe Te3W MpelieHKH ce
OCHOBAaBAT Ha Hai-TOOpPOTO TO3HaBaHe Ha PBKOBOACTBOTO OTHOCHO HACTOAILIMTE CHOWTHA H
JeHHOCTH, NeHCTBUTETHUTE pe3yaTaT MOraT Ja e Pa3inyaBaT OT TE3U NPELEHKY.

KpI/ITI/I'-IHI/ITC CYCTOBOJHH MNPECUCHKW KM OCHOBHHM H3TOYHHLH HAa HCCHUTYPHOCT IIPHM HU3BBPUIBAHC Ha
CUETOBOJHU NPEUCHKH Ca ONIOBECTCHH ITO-A0JTY.

I/IMOTH, MAIIHHA H CHbOPLKCHUAHA

HMOTI/ITG, MAallMHUTE M CHLOPBIKCHUATA CC ITPU3HABAT NbPBOHAYAJIHO 110 1ICHA Ha I'IpI/I)l06I/IBaHe, KoATO
BKJTHOYBA MOKYIIHATA HEHA H IMPEKUTE pasXxodH, BKIIFOUHUTC/ITHO MHUTa H HCBb3CTAHOBUMH JaHbLHW BbPXY
IIOKYyIIKara, <€l IpuclagaHe Ha TbProBCKH OTCTbIIKH. I/IMOTI/ITC, MAUIUHUTE H CHOPBLAKCHHUATA CE
OTUHTAT IO 1ICHA Ha HpI/I,I[OGI/IBaHe, HaMaJICHa C HaTpynaHaTa aMOpTHU3allus U 3ary! O6uTe OT 0663HeHKa,
aKO MMa TaKHBa.

Pa3xo,unTe, BBb3HHKHAJIN CJIE BBBCKJAHC Ha ,H’BJ'IFOTpaﬁHHTe AKTHBH B €KCIIIoaTalusd, KaTo pa3sxoan
3a PEMOHTH H IOAOPDBIKKA, C€ OTUHTAT B OTUCTA 3a BceoOXBaTHUS A0X04 3a Iepuola, B KOHTO ca
BB3HHUKHAIH, OCBCH aKO HC YBCIIMYABAT TIOJIC3HHSA XUBOT HA aKTHBHUTE.

Pazxoaute 3a npujoOHBaHe HA HIMOTH, MAITHHHA H ChHOPHKEHHS TPEICTARIABAT IBJITOTPAliHA aKTHBH
B IPOLIEC Ha M3rpakaaHe M ce oT4MTaT no cebGecroiiHocT. Te3n pa3xoau BKIIOYBAT Pa3xoAHTE IO
H3rpaXIaHe HA MMOTa M CHOPHKEHHATA M APYTH Npekd pasxoiu. Pasxoaure 3a npuaoOuBaHe Ha
HMMOTH, MallliHH M CHOPBXKEHHA He ce aMOPTH3HMpAT, JOKaTO ChOTBETHUTE aKTHBH He Ce 3aBbpHIaT H
BBBEAT B EKCTIIOATAITHS.

Axtueute Ha I'pynmara ce amopTu3upar 4pe3 NpWIaraHe Ha JMHEHHHMsS METOA Ha aMOpTH3aLus.
IMone3HuAT XKHBOT HA OCHOBHMTE KilacoBe akTUBH KbM 31 maprt 2015 u 31 pexemepu 2014 e xakTo

ciacapea:

AKTHBHM IloneseH xuBoT

(roauHK)
Crpanu Or45r.poSlr
Mamunu OrSr.po7r.
O6opyaBane OrSr.po7r.
CTOnaHCKU UHBEHTAp Or5r.npo10r.

AKTHBH, IpUAOOWTH MO JOTOBOP 332 (PMHAHCOB JTM3HHI CC aMOPTHU3HWpPAT Npe3 MEepUoAa Ha TEXHUS
OYaKBaH IIOJIe3€H JKMBOT Ha cbllata 6a3a, KAKTO U COOCTBEHHTE aKTHBM, HJIM KOTaTO CPOKBT Ha
JIM3KMHTOBHUS IOTOBOP € MO-KPaThK OT IOJIE3HHS KHUBOT Ha aKTHBA — 34 CPOKA HAa CbOTBETHUS JIH3HHIOB
JIOTOBOP, aKO HAMA pa3yMHO OCHOBaHHE Ja ce CYMTa, 4Ye cOOCTBEHOCTTa lle Objie MpHAOOUTa B Kpas

Ha JIM3UHT'OBUS CPOK.

Ileyanbure unu 3arybure, Bb3HMKBALUM NpH Npojaxba HA MMOTHM, MALUMHU WIH CHOPLIKEHHS, Ce
orpeAens KaTo pa3iuMka Mexay MOCThIUIEHHATa U GamaHcoBaTa CTOMHOCT Ha MpoJaNeHUTe akTHBH, H

CC IPH3HABAT B OTHCTA 3a BCEeOOXBATHUS A0X0.
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HuBecTHIHOHHH HMOTH

I'pynata oTuMTa KaTO WHBECTHIMOHHH HMMOTH 3€MH W Crpajd IbpKaHH MPEAUMHO 32
peanu3alid Ha KAaNMHTAJOBH ITeHaOHW W/WiKM [OOXOOH OT HAeM OTKOJIKOTO Ja TH H3IION3Ba B
cobcTBeHAaTa cH IEHHOCT.

Ilpy mBbpBOHAYAHO NpH3HABaHE MMOTHUTE C€ OTYHTAT IO ceOecTOMHOCT, KOATO BKIFOYBA M
TPaH3aKLIMOHHUTE pa3xoiu no npuaobueaHe. CebecTOMHOCTTa HA MHBECTHIHOHHHS MMOT BKJIIOYBA
HeropaTa TNOKYNHa LieHa (aKo € 3aKyleH) M JpyruTe MNpeKu pa3Xogd MO MOKYIKara KaTo
npoeCHOHAITHH YCIyTH, TpaHC(hEPHH TaKCH U APYTH TPAH3aKIMOHHH Pa3sXO/IH.

I'pynata wsnonsea 3a mocienpalio OLEHABBaHE HA BCHUUKUTE CH MHBECTHLMOHHW MMOTH METOAa Ha
MazapHa OLEHKAa. 3a LieJMTe Ha OMpefeNisHe Ha IazapHaTa IieHa, APYXXECTBOTO W3ITOJI3BA OLIEHKA,
U3roTBEHa OT He3zaBHCHM oueHuTen. [lpum m3bopa Ha ouenuren I'pymata mpeueHsiBa U u3bupa
OLICHHTEII C MOXXOAALL ONUT MO OTHOLIEHH® Ha MECTOMOJIOXKEHHETO W KATEropHaTa Ha OLIEHABAHUTE
umotn. [IpoMenHTe B masapHaTa IieHa Ha MHBECTHIMOHHUTE HMOTH ce NpPHU3HABAT B nevanbara MITH
3arybara, B neproa, B KOHTO ca BE3HUKHAITH.

TpaHcepy OT M KbM HUHBECTHIMOHHH HWMOTH € TIpaBIT CaMoO KOTaTo € HajMie CMAHA B
MpeIHA3HAYEHHETO HA UMOTHTE KAKTO CJIEIBa;
e 32 TpaHctep OT MHBECTHIIMOHEH HMOT B COOCTBEHO IOJI3BAH UMOT € HEOOXOJHMO HMOTBT 1A €
3aII0YHAJI 1a Ce M3M0MI3BA U a reHepypa MPUXOIH OCHOBHO OT JIeHHOCTTA Ha JIPYKECTBOTO
® 33 TpaHcep OT HHBECTHIIMOHEH HMOT B CTOKA € HeOOXOMHMMO Ia ca 3alo4HaIH JEHHOCTH 110
NpUBEKAaHe Ha MIMOTa BbB BHJ, B KOHTO Ja € TOTOB 3a Mpoaaksoa
® 3a TpaHcdep OT cOOCTBEHO MON3BaH HMOT B MHBECTHLIMOHEH MMOT € HEOOXOOUMO HMOTA Jia €
CHpSUI 1a ce M3MOJI3Ba 34 1a TeHepupa NMPUXO0JIN PEIHMHO OT OCHOBHATA JAE€HHOCT
* 3a TpaHcdep OT CTOKA B MHBECTHIIMOHEH UMOT € HeOOXOIUMO MMOTA J1a € OTAAAEH IMOJ HaeM
Ha OTIePaTHBEH JIW3HHT Ha JIPYro MPeApHsATHE.

I'pynmara oTnHcBa MHBECTHIMOHEH MMOT MpH Hpojaxba MM KOrato UMOTa € TpailHO U3BafeH OT
ynotpe6a 1 He ce O4akBa HUKAKBHU JPyrH HKOHOMHYECKH TTOJI3H OT mpojaaxkbara My . [TeuanGara M
zarybaTta oT mpopaxbaTa ce M3YMCIABA KAaTO PasiHKa MEXIy HETHHTe NPUXOAu OT mpoaaxkba Ha
MMOTa M HEroBaTa OTHETHA CTOHHOCT KaTo pe3ysTaTa ce MPU3HaBa B TEKyILaTa Tevaita win 3aryba B
NepUoaa B KOHWTO e U3BbplIeHa npoaaxdaTa. Br3HarpaxkaeHUeTo oT npoaakbaTa Ha HHBECTHIMOHEH
UMOT NPBOHAYAIIHO C€ MPH3HABA 110 CTPaBeIMBa CTOHHOCT. AKO € YTOBOPEHO Pa3CpoUeHO ILUIallaHe
pasIUKaTa MeKAy HOMHHAJIHOTO MOCTBHIUIEHHE M IOCTBIUIEHHETO M3YMCIEHO 4pe3 W3MOi3BaHe Ha
eeKTHBEH JIMXBEH MPOLIEHT Ce OTYMTA KATO MPHXOJ OT JINXBA.

HemaTepHaTHH aKTHBH

CobTyepbT W JHLEH3UHTE Ca TVIABHUTE KOMITIOHEHTH, KOMTO ChCTAB/IABAT HEMATEPUAIHUTE AKTHBH.
HemarepuainuTe akTHBH ca OLEHABAaHU ITbPBOHAYATHO O lieHa Ha mpunobueane. Hematepuanuure
aKTHBH C€ NMPU3HABAT, ako B OBJele € BEpOATHO J1a Ce MOMYYH HMKOHOMMYECKATa H3rofa, KOATO €
CIIEACTBME OT MNPUTEIKAHHETO HA AKTHBA, M CTOWHOCTTA Ha aKTHBA MOXe O3 ObJe OleHeHa
JocroBepHO. Ciiell MbpBOHAYANHOTO MPH3HABAHE, HEMATEPUAIHUTE aKTHBH CE OILIEHSBAT IO LIEHa Ha
npuaoOuBaHe MUHYC HaTpynaHa aMOpTH3alMA W 3aryOH oT obeslieHka. HemaTepuanHuTe aKTHBH Ce
aMOPTH3HPAT 32 MOJIE3HHS CH KHBOT Ype3 H3NO0JI3BaHe HA JIMHEHHUA METO.

Tlone3HuaT )XKUBOT HA OCHOBHMTE KjlacoBe akTHBU KbM 31 mapt 2015 u 31 nexemepu 2014 e kakrto
crienBa:

Hemartepuanuu akTHBU IoneseH KUBOT

(ronnHM)
Codryep 7
JInueH3H, DATEHTH, TBPTOBCKH MapKy W 1paBa 17
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AKTHBH N0 IPOy4YBaHe H ONeHKA HA MHHEPAJIHH PeCYPCH

AKTUBHTE 110 OPOYYBaHE H OLIEHKA Ha MHHEPATHH PECYPCH IIPEACTaBIABAT Pa3XOH MO MPOydYBaHe U
OLIeHKa, CBBP3aHH ¢ OTKPHBAHETO Ha KOHKPETHH MHHEPATHH PECYPCH U C€ OTUHTAT B ChOTBETCTBHE C
MC®O 6 AkTuBM nmo mpoyuBaHe W OLIEHKA Ha MHHeEpaJHu pecypcu. Tesd akTHBM ce OTYHMTAT IO
cebecToMHOCT, MHHYC HaTpyIlaHa aMOPTH3aLMs H 3ary6a oT o6e3IeHKa.

['pynara xanuranusupa pasxoauTe MO aKTHBHTE IO NPOYYBAHE M OLEHKA Ha MUHEPATHH PECYPCH OT
Jarara Ha MOJyYyaBaHE HA IPaBO 3a NPOYYBaHE OOKATO CTaHe BB3MOXKHO Ja OBAAT JOKa3aHU
TEXHHYECKATA M3IBJIHMMOCT H ThPrOBCKATa MPIIOKUMOCT Ha MHHepaiHus pecypc. Cnen Tasm gara
I'pynata pexnacuduipa aKkTHBHTE IO NOPOy4YBaHe M OLIEHKA HAa MMHEpAIHH PECYpPCHM KaTo
HeMaTepPHUallHKH aKTHBY H 3a1l04Ba J1a I'M aMOpPTH3Hpa Ha 6a3a Ha O4aKBaHHUS MM [I0JIE3€H KHMBOT.

AKTHBHTE 1O MMpOy4YBaHE MW OLEHKa C€ MpEICHABAT 3a HAJIH4YMC Ha 06831.(61-1](3, Koratro Cl)aKTI/I H
obcToATencTea noackKasBar, 4e OanaHcoBaTa CTOHHOCT HA aKTHB [10 MMpoy4YBaHC M OLIEHKa MOXE Ja
HAJIBULIABA HEroBaTa Bb3CTaHOBHUMA CTOMHOCT.

0683“8]-[1(2 Ha HMOTH, MAIITHHHA H CHOPBLIKEHUS H HEMATEPHAJIHA AKTHBH

Ha Beska naTta Ha M3roTBsHE Ha OTYeTa 3a GUHAHCOBOTO ChCTOSHHME I'pynara u3sBbplLIBa Nperiea Ha
GanancoBaTa CTOHHOCT Ha UMOTHTe, MAlllUHHTE M ChOPHKEHUATA, U HEMATEPUATHUTE aKTHBH, 3a Ja
OTpefieNd Jajld CHUIECTBYBAT HMHAMKALMK 3a HACTBNMIA o0e3leHKa. AKO CbhLUECTBYBa TaKaBa
UHAMKaLWs, Ce Onpenens Bh3CTAHOBMMATA CTOMHOCT Ha aKTHBA, 32 Jla ce ONpeNesiu pasMepa Ha
sarybarta oT oOeslleHKa, aKko MMa Takapa. B ciyuaii, 4e He € BB3MOKHO [a C€ OINpeseNu
Bb3CTAaHOBMMATa CTOMHOCT Ha OTHENHWA akTHB, ['pynara ompenens Bb3CTAHOBHMATA CTOMHOCT Ha
€IMHHULIATA, TeHEPHPAIla NTAPUYHH TIOTOIM, KbM KOATO aKTUBBT MPHHAUIEHKH.

HCMaTepI/IaJIHH AKTHBH C HEONPENENCH MOJIE3CH XHMBOT U HEMATCPHAJIHW aKTUBH, KOUTO HE ca Ha
Pa3IIoJIOKEHHUE 34 MOJI3BAHE, CC TECTBAT 3a o6e3ueHKa €KCIroIHO H CBILO Taka, KOraro ChIICCTBYBa
HWHIHKAaIuAg 3a o6e3uem<a Ha aKTHBA.

Bb3craHoBMMaTa CTOMHOCT € TMO-BHCOKATa OT CIIpaBeIMBATA CTOMHOCT, HAMAJeHa C Pa3XOaHTe 3a
nponax6a u croifHocTTa B ynotpeba. IIpu oueHsBaHe cToiHOCTTa B ynoTpeba, O4aKBaHUTe Gbaely
MapUYHY MOTOLM C€ AUCKOHTHPAT 0 HACTOAIATa UM CTOHHOCT Ype3 AMCKOHTOBA CTaBKa TIPEad
IaHbYHO obyaraHe, KOATO OTpa3sBa HACTOSINIATA Ma3apHa OLEHKA Ha CTOMHOCTTA HA MApHTe M
cnel(UUHNTE 33 aKTHBA PUCKOBE.

AKoO BB3CTaHOBHMATa CTOMHOCT HA aKTHB (MJIM T'€HEPHpAlLA NIAPHYHM TIOTOLM €JHHMIIA) € [10-MAaJIKa
oT 6anaHcoBaTa My CTOMHOCT, TO NOC/IEAHATa Ce HAMANISBA 10 BB3CTAHOBMMATA MY CTOMHOCT. 3ary6a
oT ofe3leHKa ce NMpH3HaBa He3a0aBHO 3a PasXol, OCBEH aKO CHOTBETHHAT aKTHB CE€ IPeHACH IO
TIPEOLICHEHA CTOMHOCT, B KOMTO cinywaii 3ary6ata or o0e3lieHKa ce CudTa 3a HaMaJeHHe Ha

IIpE€oLI€HKAaTA.

B cnyyaii Ha Bb3cTaHOBABaHE Ha 3arybarta or ofe3lneHka, 6alaHcOBaTa CTOMHOCT Ha aKkTHBA (WM Ha
€IMHHULIATA, T€HEPHpAlla TAPHYHH MOCTHIUIEHU) CE yBe/lMuYaBa A0 MPOMEHEHATa My Bbh3CTaHOBHMA
CTOMHOCT, HO Taka, Ye HamaieHaTa GajJaHCOBa CTOHHOCT Ja He TMpeBWINaBa OalaHCOBaTa CTOHHOCT,
xoaTo 61 OMyla onpeseneHa NpH MONOKEHHE, Y€ B MPEAXOAHH MePHOAU He € Guna npusHaBaHa 3aryba
OT obe3lEHKa 3a JafeHHs aKTHB (IeHepupalla NapUYHH MOTOLM €JHHMIA). Bb3CTaHOBABAHETO Ha
3aryba or oOe3LeHKa ce MpH3HaBa BEJHAra KaTo TPUXO[, OCBEH aKO ChOTBETHHAT aKTHB Ce TIpeHacs
10 MPeoLeHEHa CTOMHOCT, B KOHTO Clydaii Bb3CTAHOBIBAHETO HAa OOE3LIEHKA CE CUMTA 33 YBEJMYEHHE

Ha IIpcolCHKAaTa.



HUKOHOMMHYECKA I'PYITA EHEMOHA

CYETOBOJHA IIOJIUTUKA
HuBecTHnNH B acCONHMPAHH HpeANPHATHSA

AconuupaHo NpeInpHsATHE € TOBa, BbPXY KoeTo ,EHeMoHa” AJ], MpSAKO MM KOCBEHO MOCPEACTBOM
€IHO HJIM MOBEYe TBLICPHU [[PY>KECTBa, YIIPAKHABA 3HAUHTEJIHO BIMSHUE, HO KOETO HE NPEACTABIIABA
ABUIEPHO NpEINpHATHE WM CBBMECTHO KOHTPOJMPAaHO TMpeANpUATHe. 3HAYHTENTHO BIIUSHHE
NpejCTaB/IABa NPaBOTO HA y4yacTHe MpU B3EMAHETO Ha peLIeHHd, CBBP3aHH ¢ (UHAHCOBaTa H
onepaTHBHATa MOJIUTHKA HA ACOLIMHPAHOTO NMPEINPHUATHE, HO HE € KOHTPOJ WIH CHBMECTEH KOHTPOJ
BBPXY Ta3H NOJMTHKA.

B pacrosdwma xoHconuaupaH ¢uHaHcoB otueT EHeMoHa AJl OTYMTa MHBECTHLMH B acOLMMPaHU
NpeANpHATHS 110 KATIUTAJIOBHA [I01XO0/, T.€. OTYNUTA JAeja Ha Neuanoure 1 3arydure Ha aCOLMUPAHOTO

IPY’KECTBO.
MaTepnaJnn 3anacu

MaTepI/IaJ'[HI/ITe 3anacu c€ CbCTOAT OT MaTCpHaliv, roTOBa IMNPOAYKIHA, CTOKM W HE3aBBPIICHO
TIIPOU3BOACTRBO.

Matepuannure 3anacu ce OLEHSABAT M0 MO-HHCKATa OT IeHaTa Ha MpUaoOHBaHe/cebecTOMHOCTTa H
HeTHaTa peanqusupyeMa croiHocT. llenaTta Ha npuaoOnBaHe BKIIIOYBA MOKYNHATA LieHa, Pa3XxoJuTe 3a
npepaboTKa, KAKTO U JPYTH pa3XoH, KOWUTO Bb3HUKBAT BHB BPB3Ka C TOBSKAAHETO Ha MATEPHATTHHUTE
3amacl [0 HACTOALIETO MM MECTONOJIOKEHHE M CHCTOsHME. HeTHaTa peaMsupyeMa CTOMHOCT €
npeanosiaraeMara IpojaxHa LieHa, HaMalneHa ¢ BCHYKY pa3Xofd 3a IOBbPLIBAHE H Pa3XOaHTe, KOMTO
e BB3HUKHAT TpPH MapKeTHHra, npojax0arta U pasnpocTpaHeHuero. IlotpeGnenuero Ha
MaTepHATTHUTE 3allacH Ce H3BBPIIIBA IO METO/a ,,TbPBa BXO/IIA - ITBPBA U3XOAALIA™,

IIpu BHOC Ha MaTepHaIH ce U3MONI3Ba OOMEHHHAT Kype OT JaTaTa Ha u3iaBaHe Ha (akTyparta.

Joxoan HA mepcoHasa

Coriacho MCC 19 Jloxonu Ha nepconana, ['pynata mpusHaBa 3aJb/DKeHHA 3a 00e3LUETeHH MpU
IIEHCHOHUpaHe, KOMTO Ce H3UHCIABRAT OT JIMIEH3WpaH aKkTioep Ha 6a3aTa Ha KpeAWTHHA MeTo Ha
NporHo3HUTe eIuHUIM. Cymara, OT4eTeHa B OT4eTa 3a ()MHAHCOBOTO CLCTOSHHE, NpenCcTaBiIABa
HacToAIaTa CTOMHOCT Ha [ABJTOCPOYHHTE 3ambiDkeHuss Ha [pynmara 3a obeswerenns mnpu
MIEHCHOHUPAHE.

JIH3HHT

JaneH NM3MHrOB IOroBOp ce KIacH(ULMpa KaTo (HHAHCOB JIM3UHT, aKO MPEXBBPIA MO CHINECTBO
BCHUKH PHCKOBE M M3rOAM OT COOCTBEHOCTTAa BHPXY aKTHBA. BCeku Npyr JiM3uHr ce kiacuguuupa
KAaTO OTEPaTHBEH JIH3HHT.

DuHaHCO8 AUUHS

B HauayioTo Ha JU3HHIOBUSA JAOTOBOP (I)I/IHaHCOBI/ISIT JIMBUHI CE€ IIpHU3HABa KaToO aKTHB Ha prnaTa B
pa3sMeEp, KOHTO B HA4aJIOTO HA JIM3HHIOBHS CPOK € paB€H Ha IO-HHCKATa CTOHHOCT OT CIIpaBc€alIiBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT M CeralrHaTa CTOHHOCT Ha MMHUMAJIHHTE JIU3HHTOBH I1altaHHuA.

CBOTBETCTBAIIOTO 3abIKEHHE KbM JIM3HHT oJareiia C€ OTYHTa B OTHUETA 3a (bHHaHCOBOTO CHTOAHUE
KaTo 3aJbJDKCHHE 110 CbI/IHaHCOB JIH3UHT.

JIusyHrOBMTE TIALIAHWS Ce pasmpenensaT Mexay (OUHAHCOBHS pasXOAl M HAaMaJeHHeTO Ha
HEU3IUIATEHOTO 3a[b/DKEHHE, Taka 4e€ Ja ce IIOJY4H IOCTOSHEH MEepHOJMYEH JIMXBEH MPOLEHT I0
OCTaTBYHOTO CaNfio Ha 3aablkeHHeTo. DUHAHCOBUTE pa3XOoIM Ce MPU3HABAT TUPEKTHO B OTYETa 32

BCeoOXBATHUS NOXO.



HKOHOMHYECKA I'PYHHA EHEMOHA

CUETOBOJHA TTOJIMTHKA

Ju3unr (mpoab/ixeHne)

Onepamueen ausunz

JIu3nHroepure IaljaHyuA 1o ONnepaTuBeH JTH3HHT CC IIPHU3HAaBaAT KaToO pa3xod B OTUCTA 3a BCeOOXBATHHS
JOXOJ 0 JIMHEHHHS METOJ, 38 LS CPOK Ha JIM3WHI'OBUA AOIOBOP, OCBEH aKO Apyra CUCTEeMHa 6aza
HE € MNpPEACTABUTCIIHA 34 BPEMETO, NPE3 KOCTO l'IOTpe6I/ITeJ'[$[T IIOJI3Ba HM3roJUTC OT HACTHA AKTHB.
VcioBHHTE pasxonan 3a HaEM €€ IIpU3HaBaT KaTo pa3xol, B Iiepuoaa, B KOWTO Bb3HHUKBAT.

Koraro ce nosy4yaBaTt cTUMYITH NpH TOrOBapsiHe Ha ONEePAaTHBEH JIM3HHT, TE ce TIPH3HABAT KATO MACHB.
O6mara mon3a OT CTUMYJIMTE ce NpHU3HABA KaTO HaMaJeHHE HA Pa3XOAMTE 3a HaeM Mpe3 cpoka Ha
JAM3MHra Ha JHHeiHa 6a3a, OCBeH ako Apyra cHcTeMHa 6Ga3a He HpencTaBs pasnpefeieHHeTO BHB
BPEMETO Ha MOJI3UTE 32 JIM3HHIONOJYYaTeNsd OT M3MOI3BAHETO HA JIN3UHTOBHUS aKTHB.

IIpoBu3un

[Iporuzum ce npusHaBar, koraro I'pynara uMa HaCTOSININ 33AbKEHHS (MPABHO WJIH KOHCTPYKTHBHO)
B pe3yJITAT HA MHHAJIO CHOMTHE, UMa BEPOATHOCT 3a MOracsBaHe Ha 3aJBDKEHHETO 1a € HEOOXOIUM
MOTOK, CHIBPIKAIll WKOHOMHYECKH TIOJI3H, M Moke Ja Obje HampaBeHa Hale)KOHAa OLIEHKA Ha
CTOMHOCTTA HA 3aIbIKEHHETO.

CroiiHocTTa, MpU3HAaTa KaTo TMpPOBM3MA, € Haii-moOpara npuOIM3HTENHA OIEHKA HAa Pa3XOIMTe,
Heo0XOAMMH 3a NOKPHBAaHE HAa CErallHOTO 3aJb/DKEHHE KbM JaTaTa Ha ordyera 3a (HHAHCOBOTO
CBCTOSHHE, KAaTO Ce B3eMaT NPeABHA PHCKOBETE M HECHI'YPHOCTHTE OKOJO 3ambibkeHueTo. Korato
NpOBU3HA C€ U3MEpPBa C MAPUYHMTE MOTOLM, ONPEJENEeHH 3a IMOracsBaHETO HA CEeramHoTO
3agbDKeHHe, TO OajlaHCcOoBaTa CTOMHOCT Ha NPOBH3MATA MpPEICTaRJIIBA HACTOANIATA CTOHHOCT Ha

HNapHHHHUTEC ITOTOLIH.

Korato 3a HAKOM HJIM BCHYKW WKOHOMMWYECKH M3 04U, CBbP3aHH C YPEXKIAHETO Ha 3a4BbIDKCHHE, Ce
OYaKBa Ja 6'LZ[aT BB3CTAaHOBECHH OT TPETa CTpaHa, B3CMaHHATa CE IIPU3HABAT 3a AKTHUB, aKO € CHI'YPHO,
4€ Bb3CTAHOBCHATA CyMa LIC CE€ IMMOJYYH H B3CMaHHATA MOrart Jia 6’l>IlaT H3MEPEHU HAACKIAHO.

Janwuu

JBoKUMHUTe JaHBLM Ce HW3YHCISBAT B CHOTBETCTBHE C OBIATapcKOTO 3aKOHOIATENCTBO. JIAHBKEBT
BBpXy Nevanbara ce U3unciIaBa Ha 6a3a obGiaraema nedanda, KaTo 3a HenTa GHHAHCOBUAT PEe3yJITar ce
npeoOpazyBa 3a ONpeAeneHH NMPUXOAHO-Pa3XOIHN MO3UIMH (KaTo aMOpPTH3ALMA, IPOBH3HH, JIMIICH U
HEyCTOHKH M IPYTH) B CHOTBETCTBHE C OBITapCKOTO NaHBYHO 3aKOHOAATEIICTBO.

OrcpoueHnTe TaHbYHK NACHBH CE& OTYHTAT 33 BCHUKHM BPEMEHHH Pa3IMKH, HOAJIEKAILH Ha JaHbYHO
obnaraHe, OCBEH B CIyyaHTe, KOraTo Bh3HMKBAT OT MBPBOHAYANHOTO OTUHTAHE HA AKTHE HIIM TACHB
IPH cZeNKa, KOATO KbM MOMEHTA Ha M3BBpIIBaHE HE aBa OTPa)KEHHE HUTO HA CHETOBOAHATA, HUTO Ha
JaHbYHaATA nevyanba (3ary6a).

OTtcpovyeHuTe JaHBUHM AaKTHBH C€ OTYMATAT 32 BCHYKH BPEMEHHHM pa3jIiKH, [OMIEXKalld Ha
IpHCcagaHe O CTENEeHTa, 0 KOSTO € BEpPOATHO J1a uMa Objemma obiiaraema riedanfa, cpelry KosSTo Ja
ce W3BBPINAT CHLOTBETHHTE MPHUCIIANAHHS MO OTCPOYEHH JaHBYHH aKTHBH. ToBa He ce oTHaca 3a
cllydauTe, KOraTo Te¢ BB3HHMKBAT OT ITbPBOHAYATHOTO OTHHTAHE HA aKTHB HJIH TIACHB TIPH CHEJIKA,
KOATO KbM MOMEHTa Ha M3BBPIIBAHE HE J]aBa OTPaKEHME HATO HA CYETOBOJHATA, HUTO HA JaHbYHATA
neuanba (3aryba).

Tel(yumTe H OTCPOYE€HH NAaHBLH CC NMPH3HABAT KaTO MPUXOA WIH pasxold H €€ BKIIKOYBAT B HETHaTa
neyanba 3a nepruoaa, OCBEH B CJIyJaHUTE, KOraro Te3W JaHbUM BB3HHKBAT OT CACIKa HIIH C’I)6PITI/IC,
OTYETCHH 3a ChUIHA WIH PA3IUYCH NICPHO TUPEKTHO B COOCTBEHHS KAITHTAI. TGKYI_III/ITC H OTCPOYCHHU
JAaHbUY CC HAYUCIIABAT WIM MpUcniazar AHPEKTHO OT coOcTBeHHs Kaltirall, KOorato Té3n OJaHBbIH Ce
OTHacCAT 3a MO3HIHH, KOUTO C& HAYUCITABAT UJIH NpUCTIaiaT B COOCTBEHHS KaNMTAIL.
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CYETOBOJIHA ITOJIMTUKA

PUHAHCOBH HHCTPYMEHTH

DUHAHCOBHUTE MHCTPYMEHTH Ha I'pynaTa BKJIIOYBAT NapUYHH CpelCTBa B Gpoil i B GaHKM, ThProBCKH
M JpYrd B3€MaHHs, TNpPENOCTaBeHH U TMONYYeHH 3aeMH, THProBCKM H JPYTH 3aIb/KEHHMS.
Perosomcteoro Ha I'pymata cuura, 4e chpaBeqyuBaTta CTOMHOCT Ha  (PMHAHCOBHTE
UHCTpyMeHTH e Omu3ka 1o GajmaHcoBaTa WM croiHocT. CrnpaBemnuBa CTOMHOCT € TasH, 3a KOSTO
aKTUB MOXKe Jla Oblle pa3sMEHEH WIIH MacHB 1a ObJe ypeaeH, Mexay HHOOPMHMPaHU M HE3AaBUCHMM
CTPaHH B CTIpaBeNIMBA H HETIPUHYIUTETHA CACIIKA.

HuBecTuLHBTE Ce INpHU3HABaT MW OTHIHCBAT Ha JOaraTa Ha TBPIyBaHE, KBIETO IIOKyIIKaTa HIH
npona}KGaTa Ha HHBCCTHIIHSA CC OCBHINECTBABA YPE3 NOrOBOP, YMUTO YCIIOBHSA M3HCKBAT AOCTABKaTa Ha
MHBCCTUIIHATA B PAMKHTE Ha ONPEAEIICHUS OT ChOTBETHUA T1a3ap CPOK, H IbPBOHAYAJIHO C€ OLIEHABAT

POuHAHCOBH HHCTPYMEHTH(MPOAL/KEHHE)

N0 CHpaBeAnuBa CTOHHOCT, HETHO OT Pa3sXOJMTE MO CJeNKaTa, ¢ W3KIIOUYEHHUE HA Te3d (PHHAHCOBH
aKTUBH, KIACH)UIMPAHH IO CIIPaBEAIHBA CTOMHOCT B neyanbaTa Wik 3arybara, KOMTO IbPBOHAYAIHO
Ce U3MEepBAT 10 CNpaBeUIhBa CTOHHOCT.

Dunancosu axmueu

OUHAHCOBHTE aKTMBH Ce KIaCHM(HULMPAT B ClEJHUTE crel(UYHN KaTeropui: ,,QOHHAHCOBH aKTHBH,
OTYHTAHHU MO CNPABEIMBA CTOHHOCT B Mevanbara win 3arybara”, ,,HHBECTHLMH, AbPHKAHH J10 TAIex”,
,»(DHHAHCOBM aKTMBM Ha pa3NONOXKEHHEe 3a Nponakba” U ,3aeMH M B3eMaHus”. Knacupmkanmara
3aBMCM OT THIA M LENTa Ha (DMHAHCOBUTE AKTHBH M C¢ OMNpeleis NPH ITbPBOHAYAIHOTO WM

TMpPHU3HaBaHe.

Teprosckute B3eMaHHMs, 3a€MHMTE H JPYrUTe B3eMaHMsA, KOHTO HMar (DMKCHPAHH WM ONpPEAeTHMHU
IUIAIaHKsA, KOUTO HE Ce ThPryBaT Ha aKTHBEH Ia3ap, ce KiacupuuHUpaT Karo ,,3aeMH H B3eMaHHs .

Ilapuunu cpencTBa U HNapH4YHU CKBHBAJICHTU

ITapuunuTe CpeAcTBa BKJIOYBAT NApPHUHM CPEACTBa B Opoil M 1Mo cMeTkM B GaHku. I'pymara cumta
BCHYKH BUCOKOJIMKBHIHH (PMHAHCOBHY MHCTPYMEHTH C MAaTyPUTET 3 Mecela HITH MO-MAaJIKO 3a [apUYHH
€KBHMBAJICHTH. 3a LIEJMTE HA OTYETa 3a MapUYHHTE NOTOLM, NMAPUYHHTE CPEIACTBA M €KBMBAJIEHTH
BKJIOYBAT MapUYHU CPEJCTBA H IMapHYHH €KBUBAIEHTH, KAKTO € OIHCAHO TO-TOpE.

3aeMH H_B3eMaHHs

3aeMHTE M B3eMaHHATA Ce OLICHABAT 110 aMOPTU3HPaHa CTOHHOCT 9pe3 MeToIa Ha epeKTHBHATA JIMXBa,
¢ M3KIIOYEHHE HA TEKYIIMTE B3€MAHHA, KbAETO LIPU3HABAHETO Ha JNWXBaTa OH OUII0 HE3HAUMTENTHO.
IpenocraBenmre 3aemu or I'pynara ¥ B3emaHHATa Mo (HHAHCHpaHe Ha JEMHOCTH 3a €HEpruiiHa
eeKTHBHOCT ca Tpe/ICTaBeHH ca NPEACTABEHH B OTYETA 34 (UHAHCOBOTO CHCTOSHHE KATO
»1IpeIOCTaBEHH 3a6MH H B3€MaHHA ™, 8 TbPTOBCKHTE B36MaHHA — B ,, [ bPrOBCKH M IPYTH B3EMaHHs .

TBpropeckuTe M ApYrM B3eMaHWs ca NPEACTABeHH IO TAXHATA HOMHHAJIHA CTOMHOCT, HAManeHa C
eBeHTyallHa 3aryba oT obesueHka. Ha 6a3a Ha mpersieq Ha B3eMaHMsATa KbM Kpas Ha rojdHaTa ce
U3BBPIIBA NPELICHKa 3a 3aryOH oT o0e3leHKa U HeChOHPaeMOCT.

®uHaHCOBH dKTHBH, OCBC€H TaKHBa, OTUYMTAHU IO CIIpaBCIJIHBaA CTOHHOCT qpes3 neyanbara win
3ary6aTa, CC MPEeHCHABAT 34 HAJIH4YHC Ha HMHAHWKaAUHUH 34 o6e3uemca KbM JaTarta Ha H3rOTBAHEC Ha
d)HHaHCOBI/IH otyer. DHUHAHCOB AKTHB C€ CUHTAa 3a 06C3HCHCH CaMO ToOraBsa, KOraTto ChIICCTBYBAT
OOCKTHBHU JAOKa3arejiCTBa, Y€ B pe3yJiTaT Ha €JHO HWIH TIOBEYEC C’BGI/ITHH, HaCcTbIIWIN CJIeH
IIbPBOHA4Ya/IHOTO MY IIpU3HABaHE, OYAKBAHHUTE NMAPUYHH IIOTOLIM Ca HAMaJICIIH.
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CUETOBOJIHA ITOJIMTHKA
DOHHAHCOBH HHCTPYMEHTH(HPOXB/DKEHHE)

3aeMH H B3eMaHUA{ PO BIDKEHME)

3a onpefencHH KaTeropud (pPHHAHCOBH aKTHBH, Karo TBPTOBCKH B3€MaHMA, aKTUBH, 3a KOWTO ce
OpeueHsaBa, 4€ He ce 00e3leHIBAT WHIMBHAYAJIHO, Ca MOCIENBALIO TPEIEHABAHM 33 o0e3leHKa Ha
KojlekTHBHA 0aza. OOEKTHBHHM J0Ka3aTelcTBAa 3a O0e3lleHKa Ha TOpT(ein OT BIEMaHMS MOXKe Ja
BKJIIOYB2 MHHAN ONUT Ha JIpyxkecTBoTo no cwuOMpaHe Ha TJalllaHWA, yBelWuaBaHe Opos Ha
3aKbCHE/IMTE NIIallaHKA B MOpTheiiia 3a MoBede OT CpeqHUs KpeauTeH nepron ot 180 muM, Kakro H
HabmoaBaHH TIPOMEHH B HAIIHOHAIHUTE HJI MECTHHTE MKOHOMHYECKH YCIIOBHUS, KOMTO Ca CBLP3aHH
C IIPOCPOYBAHETO HA B3EMAHMATA.

3a ¢pMHAHCOBH aKTHBH, OTUATAHH 110 AMOPTU3HPaHa CTOMHOCT, CTOMHOCTTA Ha 3arybara oT o6e3leHKa
€ pasnMKaTa Mexay OalaHcoBaTa CTOHHOCT Ha aKTMBHMTE M HACTOSALIATA CTOMHOCT Ha OYaKBaHHTE
Obaey NapuaHH TIOTOLM, TUCKOHTHPAHH ¢ IbPBOHAYATHHS e(DEKTHBEH JIMXBEH MPOLIEHT.

(DUHAHCOBHW AKTHBH HA Pa3MoIOKeHHE 3a nponax6a

®uHaHCOBUTE aKTUBHM Ha PA3TIONOXKCHHe 3a MMpojaxba ca Tesu (PMHAHCOBM aKTHBH, KOMTO He ca
AbpaHH OT I'pynara 3a TbpryBase, Jo Nafiek U He TIPEACTABIIABAT KPEAUTH U B3€MaHUs, BE3HHKHATH
nbpBoHayaaHo B ['pymara. PMHAHCOBMTE aKTHBM Ha PA3MOJOXKEHHE 33 MpojAax0a MpeCcTaBlIsBaT
NpuI00HTH KOMITEHCATOPHHM MHCTPYMEHTH, KOMTO ce Thpryear Ha beirapckara ®@onnosa Bopea.

C M3KIIOYEHHE Ha ¢)HH3HCOBHTG dKTHUBHU Ha Pa3IOJIOAKCHHE 3a npoz[axcﬁa, aKo B MocjieaBalll nmepuon
CTOWHOCTTa Ha 3ary6aTa oT 0663H6HKa HaMmajie€ H HaMaJeHHeTO Moxke 00EKTHBHO Aa c€ NIpenHue Ha
cLOUTHE CIel TNpPH3HAaBaAHCTO Ha 0663HCHKaTa, npenxoaHara npusHara 3&1"}’63 oT O6€3H€HK& ce
OTpasABa B OTHEeTa 3a BCEOOXBaTHHS JOXON A0 CTEMeHTa N0 KoATOo OajlaHcoBara CTOMHOCT Ha
UHBECTULIUATA, B JCHA B KOHTO 0663HBHKaTa CC OTpassiBa, HE NpPCBHINABA CTOﬁHOCTTa, KOATO
aMOpTH3HpaHara CTOMHOCT OH HuMajia, ako HE €€ TIIpH3HaBa 0663HeHKa.

Enmumupanu punancoeu nacueu u Kanumanoeu uHCHpymMeHmu

Knacugpukanus KaTo AbJArOBH HIH KATTHTATOBH

JBAroBuTE M KANMTAJIOBMTE MHCTPYMEHTH c€ KIACHGUIMpAT Karo (MHAHCOBH MACHBH WM
KalUTaJIOBH B CLOTBETCTBHE CBC CBIIHOCTTA Ha IOTOBOPHOTO CIIOPA3YMEHHE.

Kanuranosu HHCTPYMEHTH

Kanuranos HHCTPYMEHT € BCEKH OOTI'OBOD, KOMWTO CBHJIETEJICTBA 38 OCTATHUYEH HHTEPEC B aKTHBUTC Ha
prnaTa CJIe TIpHCNIalaHe Ha BCUYKHTEC MY IaCHBH. Kanuranosure HHCTPYMCHTH €€ OTYHMTAT IIO
IIOTYYCHHUTC NOCTBIJICHHA, HETHO OT Pa3sXOoAUTE N0 EMUTHUPAHETO HM.

PduHAHCOBH IACHBYU

(DUHAHCOBUTE MACHBH BKJIIOUBAT NOJy4eHU 3aeMH (OaHKOBM 3aeMM, OOJIMTAllHOHHKM 33€MH M APYTH
3a€TH CPEeJCTBA) U ThPrOBCKH H JAPYTH 3abIDKCHHU.

3aemute IIbPBOHAYAJIHO C€ OLICHABAT MO CNpaBCIIHBa CTOﬁHOCT, HaMaJiCHa ¢ HAIlIPpaABEHUTE pa3sxoaH
MO U3BBPIIBAHC HAa TpaH3aKUuATa. Bnocnencteue 3aeMure ce OTUMTAT MO aMOpTHU3HpYEMa CTOﬁHOCT,
KaTo BCAKA pa3jiMKa MCXKIAY Ab/DKHMHUTE IallaHHus (HeTI/IpaHI/I C pasxoIMTe 110 H3BBPIIBAHCTO Ha
TpaH3aKl.lHHTe) U CTOMHOCTTA Ha 3a¢Ma Ce [IpUM3HaBa B OTHETA 34 BceoOXBaTHHA JA0XO0N IIpe3 nepruoia
Ha 3aeMa, KaTo CC M3M0J13Ba METOABbT Ha GCI)CKTI/IBHPIH JINXBEH IIPOLEHT.



HMKOHOMMYECKA I'PYTIA EHEMOHA

CYETOBO/IHA ITOJIMTHKA

PHHAHCOBH HHCTPYMEHTH(NPOAbJKEHHE)

DUHAHCOBY NACUBU (OpOoABIIKEHHE )

MetoabT Ha e)eKTHBHHSA JIMXBEH IPOLIEHT NPEACTAaB/IABA METO/ 3a ONpeeNsHe HA aMOPTH3HPAHATa
CTOWHOCT Ha (MHAHCOB MHCTPYMEHT M 3a pasnpefessiHe Ha MPHX0/a/pasXxofa OT HEro 3a omnpeaencH
nepuoj oT Bpeme. EQEKTHBHUAT JTUXBEH NPOLEHT € JINXBaTa, KOSATO TOYHO IMCKOHTHPA OUaKBAHUTE
ObIelmH NapHYHH MOCTBHIUIEHHS WIH TITAINaHUs (BKIFOUWTEIHO BCHYKHM IOJYYEHH TAKCH M JPYru
Ha/0aBKA WM OTOMBH) 32 OYaKBAaHMS XKUBOT Ha (PMHAHCOBHS WHCTPYMEHT WM, KOTATO € MOAXO/SAIIO
3a M0-KpaTbK NepHo, 10 6anaHcoBaTa My CTOMHOCT.

3aeMuTE Ce MNpU3HAaBAT KaTO KPAaTKOCPOYHM, OCBEH B ciydaumTe, Npd kouro [pynata uma
0¢3yCI0BHOTO MPaBO Aa OTVIONKH IIALIAHETO HA 3aIbJDKEHUETO 3a NoHe 12 Mecena chen maTaTta Ha

oT4yeTa 3a d)HHaHCOBOTO CHCTOAHHE.
T’BpFOBCKI/ITe H JpPYTH 3aABJIKCHUA Ca OLCHCHH IIO CTOﬁHOC’I’I‘&, no KOATO C€ OvYaKea Ja 6’I>I[aT

MoraceHy B ObJele.

Ipuxoan u pa3xoau Mo CTPOATETHH AOTOBOPA

prnaTa macndmunpa KaTo JOroBop 3a CTPOMTEICTBO BCCKH €IHH OJOTOBOP, B KOWTO ¢ KOHKPETHO
AOTOBOPCHO H3rpa)KMaHETO Ha aKTHB WK HA CbBKYMHOCT OT AKTHBH, KOHTO Ca B TACHA B3aMMHA
BPBb3Ka WJIH B3aMMHA 3aBHCHMOCT MO OTHOLICHHME HA TAXHOTO NPOCKTHpPaHE, TEXHOJOTUA U Q)YHKI_IHH
HITKH TAXHAaTa KpaﬁHa HEJT WIHK NpeAHa3HaYCHHE.

IIpuxoauTe 110 1OroBopa ce W3MEPBAT MO CMPABeUTHBATA CTOMHOCT HA MOJYYEHOTO WM MOJIEKAIIO
Ha MoJlyYaBaHe Bb3Harpax/cHue. Pasxonure no 1oroBopa BKIIIOYBAT BCHYKH TPEKH Pa3XO/H, KOUTO
Ce OTHACAT KbM J0roBopa. Pasxonu, HempeABHAEHH B JIOrOBOpa KATO aAMHHHCTPATUBHM Pa3XoaH W
pasxou 3a nponax6a ca MpU3HATH TIpe3 OTYETHHUS NEePHOJ HE3ABHCHMO OT €Talna Ha 3aBbPIIEHOCT Ha
JOTOBOpA.

Koraro pe3ynTarsT OT AOTOBOP 3a CTPOHTENCTBO MOXKE Ja 6’[)}16 OLEHCH HAACXKAHO, NPHUXOIHTE H
Pa3sxoauTE, CBBpP3aHH € AOroBOpa 3a CTPOHUTEJICTBO C€ INpPH3HABaT B CHOTBETCTBHE C €Talla Ha
3aBBPIUCHOCT Ha JIeHOCTTa IO 0T OBOpa KBM JlaTaTa Ha OTYETA 3a Cbl/lHaHCOBOTO ChCTOSHHC,
H34YHUCIICH KaTO OTHOIMCHUE HAa M3BBPINCHUTE A0 MOMCHTA pa3xoau MO JOTOBOpa KbM OYaKBaHHA obm
pasMeEp Ha pasxoauTe Mo OOoroBopa. OuakKBaHHTE 3&1"}’61/1 IO AOrOBOP 38 CTPOMTEICTBO CE€ IIPU3HABAT
KaToO pa3xo[ B OTHETA 3a BceoOxBaTHUA A0X0o1.

U3MeHeHHsTa B CTPOMTENHMTE pabOTH, M3IUIAILAHETO Ha HCKOBE M MATEPHAIIHH CTHMYJH Ce
NIPH3HABAT [0 CTENEHTA, 0 KOATO € BEPOATHO Te Jla NOBEIAT 0 PeaM3upaHe Ha OPUXOAM M ChHIIHTE
MoraT Aa ObAaT HaZIeXTHO OIICHEHH.

B cnyqaﬁ, Y€ pe3yiaTarbT OT [AOroBOp 3a CTPOHUTCICTBO HE MOXKE Ja 6’1:}16 OLUCHCH HaJICXKIHO,
NPUXOJMTE CC pa3NO3HaBAT B pasMepa Ha U3BBPILICHUTE PA3XOJM, CBBP3aHHM C JIOTOBOPA, ako Te ce
CYMUTaT, 4& MOorart Ja 6'BI[aT BB3CTAHOBCHU OT KJIMCHTA.

JApyrn npuxoau 4 pasxoan

[Ipuxomute oT npofakba Ha MPOAYKLMS Ce MPH3HABAT B MOMEHTA, KOTaTO PUCKOBETE M HU3TOMUTE OT
COOCTBEHOCTTa BBPXy NPOAYKLMATA ca HPEXBBPICHH Ha KyIyBaua W PasXoJHUTe BbB BPB3KA ChHC
caeJiKkaTa Morar aa 6baT HaAeXKIHO U3MEpEHH.

IIpuxoauTe OT mponakOHM Ha CTOKM M YCIAYTH Ce TPU3HABAT B MOMEHTA HA BB3HMKBAHETO HM,
HE3aBHCUMO OT TNApUYHHTE TIOCTBLIUICHUA W IUIAILAHKA, Korato ['pymata W3MBIHEH YCIOBHMATAa Ha
npogaxOHuTe H 3HAUHTEJIHMTE PUCKOBE M M3TOMH, CBBP3aHH ChC COOCTBEHOCTTa BLPXY CTOKHTE, Ca
NPeXBbPJIEHH Ha KyITyBaya.
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HKOHOMMYECKA I'PYITA EHEMOHA

CUETOBOJHA IIOJIUTHKA

JApyru npuxoam u pa3xoiH (NPoaAbJKeHHE)

Pasxonure ce mpu3HaBaT B OTYETA 32 BCEOOXBATHUS AOXO[, KOraTO Bh3HUKHE HAMAJIEHME Ha ObASHIN
HKOHOMHMYECKH U3TOJH, CBhP3aHU C HAMAJICHHE HA aKTHB MJIM YBEJIMUCHHE Ha MTACHB, KOETO MOXKE /1
6bae oueHeHO HazexaHO. PazxomuTe ce mpusHaBaT Ha Gasara Ha MPsSKa BPb3KA MEXIY H3BbPIIECHUTE
pasxonu W nmpuxogure. Korato MKOHOMMYECKHWTe H3TOAM CEe OYaKBa Jia BB3HHUKBAT Mpe3 HAKOJIKO
¢uHaHCOBHM NEpHOAM W BPB3KATAa MM ¢ NPHUXOAMTE MOXE Aa Obje onpeneneHa caMo Hai-06II0 MM
KOCBEHO, Pa3XOJMT¢ C€ IIPU3HABAT B OTYETa 3a BCEOOXBATHHS JOXOA Ha 0asaTa Ha NPOLEAYPH 32
CHCTEMaTHYHO M pallHOHANHO pa3npe/esieHue.

ITpuxoaure U pasxoauTe 3a JIMXBU CE HAYKCIIABAT Ha BpeMeBa 0a3a Npu ChOMOAaBaHe Ha JBKAMATA
CyMa Mo TJIaBHHULIATA U IPUI0KUMHA/ePEKTHBHHS JTHXBEH MPOIIEHT.

Pazxomau mo 3a€MH, KOHUTO Morar IpsKoO Ja €€ OTHECAaT KbM HpH.HO6I/IBaHeTO, CTPOHTCIICTBOTO HITH
OpOM3BOACTBOTO Ha C€IOHWH OTroBapslll Ha YCJIOBHUATA AKTHB, C€ KaNWUTalM3HupaT Karo 4YacT OT
cTOlHOCTTA Ha TO3H akTUB. OTr OBAapsIl Ha YCJIOBUATA AKTHUB € aKTHB, KOHTO HEMPEMEHHO H3HCKBa
3HAYHUTEIIEH MEPHOA OT BpEME, 3a Jla CTaHe TOTOB 3a NpeABHXKIAaHaTa My yHOTpe6a HIIA npoz:[a;KGa.
HHBGCTI/IHHOHHI/I}I A0X0A OT BpCMCHHOTO HHBECTHPaAHe Ha CcpeacTBara OT 3a€MH, OTIIyCHAaTH H3pHYHO
3a ONpCAC/ICH aKTHE HaMaJIIBaT CyMaTa Ha Pa3sXodUTe 10 3a€MH 3a KalTuTaTH3HpaHe,

UsebpliBaHuTe CAENKHM C€ aHANIW3UpaT oT [pynara ¢ uen Ja ce WACHTHQUIMpPA HAJIHYHE WU
OTCBHCTBHE HA areHTCKO B3auMooTHomeHHe. [IporeckT o0xBalia 06cToATENCTBATA OKOJIO PUCKOBETE H
TOJI3UTE, KOUTO C€ NOHACAT OT I'pynara, npu npopax6aTa Ha CTOKH WM TPEAOCTABAHETO Ha YCIIyIH.
Koraro He e ycTaHOBEHO AareHTCKO B3aWMOOTHOINECHHME MPUXONUTE M Da3XOJHUTe 3a CIEJKHTE
H3BbLpIIBaHy oT ['pynarta ce npenctaBaT kaTo OPYTHH CyMH B OTYETA 33 BCEOOXBATHHA N0XO/,.

Kp!lTl/l'll-ll/l CY€TOBOJAHH MPENEHKH H OCHOBHH H3TOYHHIH HA HECHUI'YPHOCT NPH H3BHPUIBAHE HA
CYCTOBOHH OLEHKH

Hsrorsanero Ha (puHAHCOBHM OT4eTH B cbhoTBeTcTBHE ¢ MC®O wu3HCKBA OT PLKOBOACTBOTO Ja
OPUIOKH HAKOM CYETOBOAHH TPEANONOXKEHHS H TMPUOJIA3HUTEHH CUETOBOAHH OLEHKH, KOHTO C€
0Tpa3saBaT Ha OTYETCHHWTE CTOHHOCTH Ha AKTHBUTE, MACHBHTE M OMOBECTABAHUATA HA YCIOBHUTE
aKTMBH M 3aJbJDKEHHs KBbM JaTaTa Ha OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE U BBPXY OTYETEHHUTE
CTOMHOCTH HA NPUXOJMTE M PAa3XOAMTE Ipe3 OTUETHHS IEepHON. Te3M NpeleHKH Ce OCHOBABAT Ha
HalM4HaTa MHGOpMaLlKs KBM [aTaTa Ha W3TOTBAHE HAa KOHCONMAUPAHMS (MHAHCOB OTYET, KATO
JENCTBHTEIHATE Pe3y/ITaTd OMXa MOIJIH [ja Ce Pa3HyYaBaT OT Te3H NPEHEHKH.

IIpy3HaBaHETO HA NPUXOJH [0 CTPOMTENHH AOTOBOPH M3HCKBA OMpE/Ie/IsHE HA €Tall Ha 3aBbPLICHOCT
Ha BCEKH JIOrOBOp 32 cTpomTesicTBO. To3M eTan ce onpenens Ha 06aza Ha Hanmu4HaTa HHGOpMaIMs 3a
o0maTa CTOHHOCT Ha MOAIEKALIOTO Ha TNONyYaBaHe Bb3HATPaXACHHE H OOLIMTE pPa3sXoAu MO
CBOTBETHHA n0rosop. O6mara cTOHHOCT Ha Pa3XOIUMTE O AOTOBOPH 33 CTPOMTENCTBO 3ABHCH OT
obeMa M CTOHHOCTTAa Ha CTPOMTENIHHTE NEeHHOCTH, KOMTO TIpeACTOH Ja Obiar W3BbLPIUEHH, 33 Ja ce
U3MBIHAT aHIDKUMEHTUTe Ha I'pynata. O6eMbT U CTOMHOCTTA Ha OBLAEIIHTE JEHHOCTH 3aBUCAT OT
6paely GakTopH, KOMTO MOTAT Jia e pa3liHyaBar OT MPElCHKUTE Ha PHKOBOACTBOTO.

I[pyl"l/l ChILICCTBEHH U3TOYHHLIM HA HECUTYPHOCT Ca TPELECHKATA HA PbKOBOACTBOTO IO OTHOLIEHHWE HA
HyXJaara oOT 06€3HeHKa Ha B3¢MaHHUATA U ONPEOdE/IdHETO Ha MOJIC3HHA JXKHBOT Ha ﬂ’bJ’IFOTp&ﬁHIdTC
MaTCpHUaIHH H HEMATEPHAITHH aKTHBH.

CBCTABUIL: ... N
/B.bopucos

11



