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HKOHOMHWYECKA I'PYITA EHEMOHA

CHETOBOJIHA NMOJHMTHUKA

O0ma pamka Ha PHHAHCOBO OTUHTAHE

Hkonomuuecka rpyna Enemona (I'pymara) mpunara MexIyHapomHHWTe cTaHAapTH 3a (PUHAHCOBO
oryutane (MC®Q), m3nanenu or CpBera no MexayHapoqud cyetoeomuu cranmapth (CMCC) u
pa3siCHEHHATA 3a TAXHOTO NpHUnarade, usjgaaeHu or Komurera 3a pazacHenne Ha MCOO (KPMC®DO),
npuerH ot EBponeiickus cpio3 (EC) u npunoxxumu B Peny6nika bbnrapus.

ba3za 3a H3rorssine

KonconuaupanusT GHHAHCOB OTYET € H3TOTBEH B CHOTBETCTBHE C MPHHIIMITA HA HCTOPHUUYECKATA LICHa,
¢ M3KJIIOYECHUE Ha onpejeneHH (PMHAHCOBH WHCTPYMEHTH M HaAMepeHaTa CTOMHOCT Ha CrpajuTe TIpH
Npriarade 3a msped neT Ha MCOO.

Tosu KOHCOJIMAUPAH (I)I/IHaHCOB OTYET € M3rOTBCH B CBHOTBETCTBUE C MIPUHLMIIA HA TEKYILOTO
HavdUuCagIBaHC H JIGfICTBﬁH.[OTO npeanpuaTue.

IIpunnunn HA KOHCOJIMAALHS
I'pynara ce cecToH OT JIpyskecTBOTO-Maiika U ABINEPHHTE JAPYKECTBA.

AbltepHo ApyKECTBO € ApY»KecTBO, KoeTo JIpyKecTBOTO-Mabika Moxke Aa KOHTPOJHMpa 4pes
onpenensHe Ha GMHAHCOBAaTa My M ONEPATHBHA MOJIMTHKA, WIM MO APYr HAYHH, B CTEMEH KOATO MY
TO3BOJIABA Jla HM3BJIHYAa MKOHOMHMHYECKAa H3rofa oT AeiHocTta My. Hali-uecTo ynpakHaBaHeTo Ha
KOHTPOIl € CBHIPOBOJCHO ¢ MNPHUTEKABAHE Ha IOBEYE OT IOJIOBHHATA OT TpapaTa Ha IJiac B JaJ€HO

TPYKECTBO.

OryetTe Ha ABIIEPHOTO IPYXKECTBO HOMIEKAT HA MBIHA KOHCOIMAALMA OT MOMEHTA, B KOMTO
KOHTPONLT Obae NpHAOOUT eeKTHBHO OT Jpy:KeCTBOTO-MaiKa U e W3KJIIOUBAT OT KOHCOMIMPAHHS
OTYET, KOraTo JpY:KeCTBOTO MpecTaHe Ja Ob/ie KOHTPOIMPaHO OT JIpy»kecTBOTO-MalKa.

Koraro e HeoO6x0oauMo, ca M3BbPLICHH KOPEKIMM U pexiiacMMKaldH Ha (PUHAHCOBUTE JaHHH OT
WHIMBHIYyaHHTE OTYETH HAa ABLIEPHUTE JAPYKECTBA C IeJl YEJHAKBABAHE HA CUYETOBOOHHUTE MM
NOJIMTHKH C TIONIMTHKATa Ha JIpy»KeCTBOTO-MaliKa.

Bendkn ChlecTBEHM BBTPELIHO-TPYNOBU Cajljida W BLTPELIHO-TPYTIOBH CHENKH M TPOM3THYALLMTE
rievanOu u 3aryoM ca eMMHMHHPAHH B Pe3yNiTaT Ha KOHCOHIALHOHHUTE TIPOLIEYPH.

HexkonTponupany y4acTHs B JbLUSPHH JPYIXKECTBA C€ OMOBECTSBAT OTAEIHO OT COOCTBEHMA KaMUTal
Ha ['pynara. YyacTHeTo Ha HEKOHTPOIMpALIH AaKLMOHEPH C€ OLEHABA NPH TbPBOHAYAIHOTO
npusHaBaHe Ha OM3Hec KOMOMHALMATa NO €JMH OT cileAHuTe NBa HauuHa: (1) MO crmpaseniuBa
CTOMHOCT My (2) KaTo NMpONOPLMOHANHUS 4] Ha HEKOHTPOJIMPALLMTE YHacTHUS B CTIPaBEN/IMBATA
CTOMHOCT Ha PasTpaHM4YMMHMTE HETHW aKTHBU Ha NpUAOOHBaHOTO ApyxecTBo. M360pbT Ha meTon 3a
MbPBOHAYAIHO OTYMTAHE HA HEKOHTPOJIHPALLMTE YHaCTHs Ce NpaBd OTAENHO TPH BCIKA OU3HEC
komOuHauus. TIpu mocienBawo OuEHsABAaHE, CATAOTO HA HEKOHTPOJIMPALIMTE YYacTHA Ce Onpeaessa
KaTo KbM [I'bPBOHAYAIHO TPU3HATOTO CaNii0 ce NMpUOaBHM JieJa Ha HEKOHTPOIUPALINTE aKIMOHEPH B
NPOMEHNTE B COOCTBEHHMs KalMTal Ha ABLIEPHOTO APY»KecTBO. BeeobxBaTHHS 10X01 ce pasnpenens
KbM HEKOHTPOJHpAILIUTE Yy4acThsd JOpH KOraTo TOBa BOAW [0 OTPULATENHO Calgo Ha
HEKOHTPOJIHpAIUTE YUaCTHS.

ITpn npupo6HBaHETO WM WHBECTULMMTE B ABINCPHH MPEANPUATHS CE€ OTYMTAT MO METoNa Ha
MOKYIIKaTa, KOHTO BKIIOYBA MIASHTU(HUHpaHe Ha TMpHAOOMBALIMA, OMNpECAENsHE lieHaTa Ha
npunoGuBaHe U pasrnpejesieHHe Ha lieHaTa Ha NpUIo0uBaHe MEXAY NPUAOOHTHTE aKTHBH M IIOETUTE
NMacHBM M YCJIOBHH 3aibkeHus. lleHata Ha npunoOuBaHe ce ompesiefis KaTO CbhbBKYIHOCT OT
cupaBeIMBaTa CTOWHOCT KbM /laTaTa Ha pa3MsHaTa, Ha NPeiOCTABEHHTE AKTHBH, Bh3HMKHAIHTE HITH
NOETH 3aJbJUKCHHA M KalUTAJIOBHTE WMHCTPYMEHTH, EMMTHpPaHH OT NpPUAOOHBAIIMS, B 3aMsiHA Ha
KOHTPOJIa HaJl NpHA00MBaHMS, KAKTO M Pa3XOAUTe MPAKO CBLP3aHM Cbe crenkata. [Ipesuinasanero Ha
ueHata Ha npujoOuBaHe Haj Oena Ha NpHAOOMBAIMsS B HETHATA CHpAaBEMIMBA CTOMHOCT Ha
pasrpaHMYUMHTE aKTHBU, MACHBY U YCIIOBHH 3a1LIDKEHUS HA MPUAOOHBAHK, CE OTYUTA KATO
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CUETOBOJHA IMOJHMTHUKA
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penytaiiud. B ciydall, 4e LeHaTa Ha npumoOHBaHe € TO-HMCKA OT [efla Ha MHBECTUTOPA B
CTIpaBeAMBaTa CTOWHOCT HAa HETHHUTE aKTUBM Ha NMPUAOOHTOTO APYXKECTBO, PazHMKaTa ce MpH3HaBa
JHPEKTHO B OTYETA 32 BCEOOXBATHHS JOXO,.

Penyraupsara, Bb3HHKHaNa MpyU OH3HeC KOMOMHAIMH Ce TIPOBEPsABA 3a 00€3LEHKA BEAHBK TOAWIIHO,
WIH M0-Y€CTO, aKO CHOUTHA MIH NMPOMEHU B OOCTOSATEICTBAaTA AaBAT HHAWKALIMM, Y€ TS MOXKE 14 €
obe31ieHeHa.

Ipennpuatus, B koutro ['pymara MMa 3HAUMTENHO BIMAHHE, HO HE W KOHTPOJ, ca BKIIOYEHH B
KOHCONMHMpPaHua (PMHAHCOB OTYET KAaTO aCOLIMMPAHH APYeCcTBAa. 3HAUHTEIHO BIHAHUE € NPAaBOTO Ha
y4acTue BbB (DUHAHCOBUTE H ONIEPATHBHH PEIEHHs HA aCOLIMUPAHOTO MPEANPHITHE, HO HE H KOHTPOII
BBPXY Te3U peLUCHUS.

Busnec koMOuHAMH

CeryacHo usuckpanusata Ha MC®O 3 BusHec koMOHHaLHH, 613HeC KOMOMHaUMATa e 0OeTHHIBaHE Ha
OT/IENTHHU TIPEANPUATHA WM OM3HECH B €HO OTYHTALIO ce APYXKeCTBo. B ciyuaii, ue apyxkecTtso
npuAoOKBa KOHTPOI HaJl APYTO APY’KECTBO, KOETO HE TIPECTABIABA OTAeNeH Ou3HeC, 0OeINHIBAHETO
Ha Te3M APY>KeCTBa He ce cuuTa 3a OuzHec komOuHauug. busHec KOMOWHAIMATA Ce OTYUTA IO METOA
Ha NOKYINKaTa CbIIIACHO U3HCKBAHHATA Ha MPHIIOKUMHTE CTAHAAPTH.

Koraro B OT4ETHH MepHOAH clie MPHAOOHBAHETO HA KOHTPOJA B AbLLUIEPHOTO APYKECTBO HACTBIIAT
MPOMEHH, B Y4acTHETO Ha JIpyKeCcTBOTO-MalKa B ABLIEPHOTO APYKECTBO, Oe3 ToBa Aa BoAM 10 3aryba
Ha KOHTPOJI, MPOMEHHUTE C€ OTYWUTAT KAaTO ONEPAlMU CbC COOCTBEHMS KamuTal (T.e. OMEpaiu Che
COOCTBEHHMIIMTE B Ka4decTBOTO MM Ha coOcTBeHHIw). Ilpu TakuBa 0GCTOATENCTBA NPEHOCHHUTE
CTOMHOCTM Ha KOHTPOJMPAIINTE M HEKOHTPOJMpALIMTE Y4YacTHs C€ KOPMIHpPAT, 3a Ja OTpasar
TIPOMCHHTE B OTHOCWTE/HUTE HM Y4acTHs B ABLIEPHOTO APYxKecTBO. Beska pasiivka Mexay cyMaTa, ¢
KOATO C€ KOPHIMPAT HEKOHTPOJIMPAIINATE YYACTHA, KAKTO M CIpaBeIMBAaTA CTOMHOCT Ha IUIATEHOTO
HITH MOJIYYEHOTO Bb3HAIPAKACHHE, ce NMPH3IHABa JUPEKTHO B COOCTBEHMA KalMTAJ U C€ OTHACH KbM
coOcTBeHULIUTE Ha JIpyKecTBOTO-MaliKa.

Koraro I'pynata usrybu KOHTpon BBPXY CBOE ABIIEPHO APYKECTBO, Mevyanbara MM 3arybata or
clenkara ce Oomnpeleils Karo pasnvkata Mexay (1) obmara cyma Ha chpaBemiMBata CTOMHOCT Ha
NOJIy4Y€HOTO Bb3HAIPAXKIEHHE M CIIPaBe]JIMBaTa CTOHHOCT HA OCTATBYHHA /ST B APYKeCTBOTO M (2)
OTYETHATa CTOMHOCT HA AaKTHBUTE (BKJI. PENyTallMs), MACUBHUTE W HEKOHTPOJIMPALIOTO y4YacTHE Ha
[IPOAAAEHOTO APYKECTBO.

OYyHKIMOHAJIHA BAJTYTa H BAIYTa HA NpeICTABsIHE

CobrnacHo OBITapcKOTO CYETOBOAHO 3aKOHOMATENCTBO, [pymata BOJM CBOETO CYETOBOACTBO MU
u3roTBs (PMHAHCOBM OTYETH B HALMOHATHaTa BanyTa Ha PemyOnuka Boiarapus — Obarapckms Jes,
KOUTO OT | sHyapu 1999 e dukcupan kbM eBpoto npu kype 1.95583 neea = 1 espo. 3a I'pynata
(yHKIMOHAJTHATa BaJlyTa € HAl[MOHAIHATA BayTa Ha Peny6Giavka Buirapus.

Hacrosummar konconuupan GMHAHCOB OTYET € NPEACTABEH B XUISAIH OBITApCKH JIeBa (XuMJl. JIB.).

Onepanuu B YyKIeCTPAHHA BAJIYTA

Onepauyure B Yy>KIECTPaHHA BalyTa MBPBOHAYAIHO CE OTHHTAT MO 06MeHHMs Kypc Ha Bwirapckara
HaponHa 6Ganka (BHDB) B nens Ha cpenkara. BanyTHOKypCOBHTE pasiHKH, BB3HUKHAIM [pU
YPEXIAHETO HA NAPHYHH MO3HLMHM WM TPU TPEU3UHCIIABAHETO UM IO KYPC, Pa3MueH OT TO3H, NpH
MBPBOHAYAIIHOTO MM 3allMCBAHE, C& OTYMTAT KaTo (PMHAHCOBH TIPHXOAW WM Pa3XolM 3a MEepHO.a,
npe3 KOHTO Bb3HHKBAT. [lapuuHute mozuumy B uyXkjiecTpaHHa BajyTa KbM JaTata Ha OTYETA 3a
(HMHAHCOBOTO CHCTOSHHUE Ca BIJIFOYEHH B TO3W (DMHAHCOB OTYET IO 3aKIIFOYUTENHUA OOMEHEH Kype Ha
BHB.
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CueToBOAHH NpeNO/I0KEHHs U NIPEUEHKH

Hzroreanero Ha ¢uHaHCOB oT4eT B choTBeTcTBHe ¢ MC®OO H3HCKBa OT PHKOBOACTBOTO Aa NPaBH
NPELEHKH W TPEAnoIOXKeHHs, KOMUTO 3aciraT OT4YeTHaTa CTOHHOCT Ha aKTHBUTE, MHACHBUTE M
OTIOBECTABAHETO HA YC/IOBHHTE aKTHBU M NMACHBM KbM AaTaTa Ha (DMHAHCOBMS OTYET M OTYETHATA
CTOMHOCT Ha NPHUXOIMUTE M Pa3sXOJMTE Npe3 OTHETHHS TEpPHON. BbIpekH ue Te3H NpPEeLeHKH ce
OCHOBaBaT Ha HaH-100poTO TO3HaBaHe Ha pPBHKOBOJACTBOTO OTHOCHO HACTOALIMTE CHOMTHA M
ASHHOCTH, ISHCTBUTETHUTE Pe3yJITaTH MOTAT Jia ce pa3linyaBat OT Te3H NpeleHKH.

KpPITH‘-IHPITe CUCTOBOJHH MNPELUECHKH M OCHOBHH HM3TOYHHMIM HA HECHI'YPHOCT NPH H3BBbpPLIBAHE Ha
CHETOBOJHHU TIPEHICHKH Ca OTIOBECTECHH 110-10J1Y.

HmoTH, MalIHHH H CHOPBKEHHS

I/IMOTPITC, MAIIUHHUTE U CHOPBHKCHUATA CC IIPU3HABAT MBPBOHAYAIHO ITO 1ICHA Ha l'IpI/I)lO6I/lBaHe, KoAaTo
BKJIIOYBa MMOKYIMHaTa LICHA ¥ TIPEKHUTE Pa3XOdH, BKIIIOYHTEC/IHO MHTA H HEBB3CTAHOBHUMH JaHbBIIH BBPXY
NOKYyIIKaTa, cjieql NpucnajaHe Ha TbProBCKH OTCTBITKU. I/IMOTHTC, MAUIHHHUTE H CHOPBXCHHATA CE
OTYHTAT 11O IICHA Ha l'lpI/lIlO6I/IBaHe, HaMaJlCcHa ¢ HaTrpynaHaTta aMOpPTH3allHa U 3aW6HTC oT 06C3HGHKa,
aKO UMa TaKHBa.

Pa3xozmTe, BB3HHMKHAIIH CJIEA BBBEXKJAHE HA Jl’bHFOTpaﬁHHTe aKTHBHU B €KCIUIOATalMA, KaTO pa3xXoau
3a pEeMOHTH H NMOAAPDBXKA, C€ OTYHUTAT B OTYETA 3a BCeOOXBaTHHS A0X0[4 3a nepuoja, B KOHTO ca
Bb3HHKHaIH, OCBECH aKO HE YBCJIUYABAT MOJIC3HUA )KHUBOT HA AKTUBHUTE.,

Pasxoaure 3a npupobupaHe Ha UMOTH, MAlIMHU M CHOPBHIKEHUS MPEICTABNABAT IbITOTPAMHN aKTHBU
B MPOILEC HA U3IPAXIAHE W C€ OTYHTAT Mo cebecTolHOCT. Te3m pasxoi BKJIOYBAT Pa3XOAUTE IO
M3rpaXKIaHe Ha WMOTa M CHOPBKEHMATA M APYrM Npekd paszxomd. Pasxomure 3a mpumoOuBaHe Ha
HUMOTH, MalllMHU U ChOPLIKCHHs HE CE aMOPTH3UPAT, HOKATO ChOTBETHUTE aKTHBH HE Ce 3aBbplLiaT W
BbBEJAT B €KCIIIOATALMS.

AxTueuTe Ha I'pynata ce amMopTH3MpaT upe3 NpHiaraHe Ha JIHHEWHMSA METOJN HA aMOPTH3aLus.
ITone3HuAT KMBOT HA OCHOBHHTE KiacoBe akTHBM KbM 30 toHu 2014 u 31 mekemepu 2013 e xakto

cieaea:

AKTHUBH IMToneseH ®uBOT

(roauHn)
Crpanu Or45r. g051r
Manman Or5r.ao7r.
Obopynsane OrSr.mo7r.
CromaHCKM HHBEHTAp OrS5r.po10r.

AKTHUBY, NPpHAOOUTH O AOTOBOpP 32 (MHAHCOB JIM3WHT C€ AMOPTH3WMpAT Npe3 NEepHOAa Ha TEXHHUS
OY4KBaH MOJIE3¢H JKHMBOT Ha chliaTa 6a3a, KAKTO W COOCTBEHHTE aKTHMBH, WJIM KOTaTO CPOKLT Ha
JIU3UHIOBHA JOTOBOP € T0-KPaThK OT MOJIE3HHS KHBOT HA aKTHBA — 34 CPOKA HA ChOTBETHHSA JIN3UHIOB
JIOTOBOP, aKO HAMA Pa3syMHO OCHOBaHME Ja CE& CUUTa, 4e coOCTBEHOCTTa Lie Ob/ie MpuaoduTa B Kpas
Ha JIM3UHIOBUS CPOK.

Ileyanbute unu 3arybuTe, BB3HUKBAILM NPH HPOA@KOA HA MMOTH, MALIHHU WM ChOPBKEHMS, CE
ONpeieNs KaTO Pas3jIHKa MEKAY [OCTBLIUIEHHATa H OalaHCOBRaTa CTOMHOCT Ha NPONAJCHHTE dKTHBH, H
ce MPHU3HARAT B OTUETA 32 BCEOOXBATHHUA JIOXOA.
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NuBecTHIHOHHH HMOTH

MuBecTMIIMOHHUTE MMOTH Ha I 'pynara npeacraBisBar 3eMU H crpaju COOCTBEHOCT Ha APYKECTBO ChC
CleuHalHa MHBECTHLIMOHHA LieN, KOUTO Ce IbpXKaT ¢ LeJ MOojyyaBaHe Ha NMPUXOAM OT HACM WIU 3a
nponak6a Ha MO-BUCOKH LIEHM.

HHBecTMLHOHHUTE MMOTH €€ OLIEHSIBAT MBPBOHAYATHO MO cebecTOWHOCT, BKIIIOYBANA I€HATa Ha
npuaoOMBaHe, KaKTO M BCHYKM IIPCKH pasXojd, KOMTO KacaAT NpUAOOHBAHETO Ha HMOTHTE.
[Tocneapawyre pa3xoAd, CBbP3aHM C HMHBECTHLIMOHHHS HMMOT, KOWTO Beue € OMJI TpHU3HAT, ce
npubaBAT KbM OanaHcoBaTa CyMa Ha HHBECTULIHOHHMSA HMOT, KOTATO € BEPOSTHO, Y€ MPEATIPHATHETO
e NoMy4H ObAEIIM WKOHOMMYECKH HW3rOAM, HaJIBHILIABAINM ITHPBOHAUAIHO OllEHEHATA HOPMA Ha
e()eKTHBHOCT Ha CBIIECTBYBAIIMA WHBECTHLMOHEH WMOT. BCHYKM Apyrd moclieBaiM pasXoiH ce
[PU3HABAT KATO Pa3XxoAH B NIEPHOIA, B KOUTO ¢a BB3HUKHAJIU.

HOCJ'IC)IB&H.IOTO OLCHABAHC HA& HHBCCTHUHOHHHTE UMOTH C€ U3BLPILIBA KATO CC H3MOJI3Ba MOACABT Ha
ciipaBejivBara CTOf/iHOCT, Mo KOHTO ce OH€HABa €JHH HHBECTHLIMOHCH HMOT CJICA TIbpBOHaA4YaIHa
OLICHKAa IO IICHA Ha l'IpI/L[l06l/IBaHe, KaTo IMpOMCHUTE B CIlpaBedjilBara CTOHHOCT ce€ npUu3HaBaT B
oTueTa 3a BCeoOXBaTHHS A0X0n4.

HemaTepuannm akTHBH

CodTyep:T 1 NHUEH3UHUTE ca TITABHUTE KOMIIOHEHTH, KOUTO ChCTAB/IABAT HEMAaTEPHATIHUTE AKTUBH.
Hemarepuanuure akTHBU ca OLEHABaHW ITbPBOHA4YAJIHO IO IieHA Ha mpunoOduBaHe. HemarepuanHure
aKTMBM c€ TMPH3HABAT, ako B ObJelle € BEpPOSATHO Jia ¢¢ MOJIyYd HKOHOMHYECKATa M3roja, KosTo e
CHE/ICTBHE OT NPUTEXKAHWETO HA AKTHBA, M CTOWHOCTTA Ha AaKTHBA MOXe Ja Oble OlleHEHa
noctoeepHO. Crlie MbpBOHAYAIHOTO NMPH3HABAHE, HEMaTepUAIHUTE aKTHBU C€ OLECHIBAT 0O LieHa Ha
npuaoOuBaHe MUHYC HAaTpylaHa aMOpTH3alHs W 3aryOu oT obesueHka. HemaTepHallHMTE aKTHBH Ce
aMOPTH3HPAT 32 NOJE3HAA CH KHUBOT Upe3 M3MOI3BAHE HA JIMHSHHUS METO.

TlonesHuAT KMBOT Ha OCHOBHUTe KiacoBe akTHBH KbM 30 ronu 2014 u 31 pexemepu 2013 e kakto
cneaga:

HemarepuanHu akTuBH IloneseH xxuBoT

(romuun)
Codryep 7
JIMneH3H, TATeHTH, ThPrOBCKH MapKH U TIpaBa 17

AKTHBH N0 IPOyYBaHe H OLlHKA HA MHHEPATHH pecypcH

AKTHBUTE IO NMPOY4BaHE U OLIEHKA Ha MMHEPaIHU PECYPCH TPeACTaBIABAT Pa3XOAH MO MPOYYBAaHE
OLIEHKA, CBbP3aHH C OTKPHBAHETO HA KOHKPETHH MHHEPAJIHHU PECYPCH M C€ OTYHTAT B ChOTBETCTBHE C
MC®O 6 AkTHBHM N0 npoyusaHe M OIEHKAa Ha MUHEpATHH pecypcd. Te3u akTHBH CE OTYHTAT MO
ceGecTOHHOCT, MMHYC HaTpyNaHa aMOpTH3aLMs U 3aryda oT o0e31eHKa.

I'pynara kanuraiusHpa pa3sxoJuTe MO aKTHBHUTE MO MPOYYBAHE W OLEHKA H3 MUHCPAJIHH PECYPCH OT
jarara Ha TOdy4aBaHE HAa NpaBO 3a MMPOYYBaHE JOKATO CTaHE BB3MOXKHO Aa ObAarT IoKazaHu
TEXHHUYECKATa W3MLTHUMOCT M ThProBCKaTa NpPHIMKUMOCT Ha MUHepaiHua pecype. Cien Ta3u aara
I'pynata pexnacupuumpa akTHBUTE IO NPOY4YBaHE M OLIEHKA Ha MHHEPaTHH PecypcH Karto
HEMAaTEPHAITHY AKTHBH U 3aI04Ba a T aMOPTH3HUpa Ha 6a3a Ha OUaKBaHUS UM I10JIE3EH JKUBOT.

AKTHBUTE MO TIpOyYBaHE M OLEHKA ce MpeleHsBaT 3a Hajluyue Ha ole3lleHKa, korato (akTH M
obcToATeACTBa NOJACKa3BaT, 4e OanaHcoBaTa CTOMHOCT Ha aKTHB IO TMPOYYBaHE M OLIEHKa MOXKe J1a
HaJBHIlIaBa HErOBaTa Bh3CTAHOBMMA CTOMHOCT.
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Oﬁezueﬂka Ha HMOTH, MAIIIHHH H CHOPBKCHHUSA H HEMATCPHAJIHH AKTHBH

Ha Bcska nata Ha M3roTBAHE Ha OTYETa 33 (PMHAHCOBOTO ChCTOSHME ' pymnaTa HU3BBPILBA Mperien Ha
OanaHcoBaTa CTOHHOCT HA UMOTHUTE, MALUHHUTE W CLOPHIKEHHATA, H HEMATEPHAIHUTE aKTHBH, 32 Ja
onpezeny JAaM ChIIECTBYBAT WMHAMKALMM 33 HAcThIMia obe3lleHKa. AKO ChIIECTBYBa TakaBa
WHJMKaIHd, CE ONpe/ess Bb3CTAaHOBMMATa CTOMHOCT Ha aKTUBA, 3a 7a Ce ONpeAeNH pasMepa Ha
3arybata ot oOeslleHKa, aKo HMa TakaBa. B ciyuwaii, 4e He € BBL3MOKHO Ja C€ ONpeaeiu
BB3CTAHOBHMATA CTOMHOCT HA OTHENTHHSA AaKTHB, | pynaTta omnpeAens Bb3CTAHOBHMATA CTOMHOCT Ha
€AMHULIaTa, TeHepHpalla MapuYHHA MOTOIH, KbM KOSTO aKTHBBT IPHHAIIEHKHM.

HeMaTepuanHH AKTHBH C HECOIIPEJC/ICH T0JC3CH XXHMBOT M HCMAaTC¢pHalHH aKTHBH, KOMTO HE Ca Ha
pasnoyIoKEHHE 3a IMOJI3BAHE, CE& TCCTBAT 3a 00e3IIeHKa €KEroOHO U ChIIO TakKa, KOTaToO CBIICCTBYBA
WHAMKAITHA 32 00e31ICHKa Ha aKTHBA.

Br3cTaHOBMMaTa CTOHHOCT € I10-BUCOKATa OT CNPaBEAJIMBATA CTOMHOCT, HAMAJTEHA C Pa3XOJHTe 3a
nponaxx0a M crolHOcTTa B ynorpeba. [Ipu oueHsBaHe CTOMHOCTTa B ynoTpeba, ouakBaHUTE ObEllH
NapHYHK MOTOLH C€ JUCKOHTHPAT A0 HACTOSLLATA UM CTOHHOCT Ype3 IUCKOHTOBA CTABKA TPESIH
JaHbyHO obfaraHe, KOATO OTpa3siBa HACTOSLIATa Ma3apHa OLGHKA HAa CTOHHOCTTAa Ha NAPUTE H
crelnUYHUTE 32 AKTHBA PUCKOBE.

AKO BB3CTAHOBUMATA CTOHHOCT Ha aKTHB (MJIM reHepHpalla NapH4HH MOTOLM eJHHHIA) € TI0-MaJika
oT banaHcoBaTa My CTOHHOCT, TO MOCJEHATA C€ HaMajigBa [0 Bb3CTAHOBUMATa My CTOMHOCT. 3aryba
OT o0e3lieHKa ce NpH3HaBa He3abaBHO 3a Pa3Xo[, OCBEH aKO CHOTBETHHAT AKTHB CE€ INpeHacs Io
NpeoLieHeHa CTOMHOCT, B KOMTO ciydal 3aryfara or ofeslieHKa ce cuuMTa 3a HaMalieHHe Ha
NpeoleHKaTa.

B ciydaii Ha Bb3cTaHOBsABaHe Ha 3arybata ot obe3lieHka, OajlaHcoBaTa CTOMHOCT Ha akTHBA (MM Ha
€/IHHHIIaTa, TeHepHpalla MapHYHH TIOCTHIUVICHH) ce YBEJIMYaBa JI0 NIPOMEHeHaTa My Bb3CTAHOBHMA
CTOHMHOCT, HO Taka, 4ye HaManeHaTa GanaHcoBa CTOMHOCT Ja He mpeBHINaBa 0anaHcoOBaTa CTOMHOCT,
KoATO 61 6Mia onpenesieHa NPU NOJIOKEHHUE, Ye B NPEIXO/HU Nepuoau He € Guia npu3HaBaHa 3aryoa
oT o0e3LeHKa 3a JafeHus akTHB (TeHepupala MapHyHH TOTOIM eIHHMIlA). Bbh3cTaHOBABaHETO Ha
3aryba oT ofe3lieHKka ce IIPH3HaBa BelHAra KaTo NPUXOJ, OCBEH aKo ChOTBETHMSAT aKTHB C€ TpeHacs
MO NPEOLEHEHA CTOHHOCT, B KOHTO cily4al Bh3CTAaHOBSBAHETO Ha 00€3LIeHKA Ce CUMTA 32 YBEIHYCHHE
Ha MpeolleHKara.

HHBecTHIMH B ACONHHAPAHH HpeANPUATHS

AcounupaHo NpeAnpuATHE € TOBa, BbPXY koeTo ,EHeMoHa” AJl, MpSKO MM KOCBEHO IMOCPEACTBOM
€IHO M/ MOBeYe JLUICPHH JPY/KeCTBa, YIIPAXKHABA 3HAUNUTEIIHO BIIMSAHUE, HO KOETO He NPEeACTaBIABa
ObIIEPHO TPEANPHATHE MM CBHBMECTHO KOHTPOJMPAHO NpeANpUATHe. 3HAUHTENHO BJIMSHHE
NpeJCTaB/sBa NPaBOTO HA Y4acTHE I[PH B36MAHETO HA PELUEHUs, CBbP3aHH c (HMHAHCOBaTA W
OIEPAaTHBHATA IOJMTHKA Ha ACOUMHPAHOTO NPEeANpUATHE, HO HE € KOHTPOJ MITH CHBMECTEH KOHTPOJ
BBPXY Ta3U MOJUTHKA.

B HacTosmums konconuaupaH ¢unaHcoB oruer EHemona A/l oTuMTa MHBECTULMH B acCOLMHpPAHH
NPEANPHATHS 110 KAIHTAIOBHS MOIXOJ, T.6. OTUHTA /€A Ha neyanoute u 3aryouTe Ha acOlUHPAHOTO

JPYXKECTRO.



HKOHOMMWYECKA I'PVITA EHEMOHA

CUETOBO/JJHA IIOJIMTUKA

Marepnainu 3anacu

MaTepI/IaJ'IHHTe 3anacu c€ CbLCTOAT OT MAaTEpUaiv, TroTOBa MNPOAYKLUHMA, CTOKH H HC3aBBPUICHO
IIPOU3BOACTBO.

MarepuanHuTte 3amnacy ce OLEHSBAT [0 MO-HUCKATA OT IleHaTa Ha NpuaoOHBaHe/cebecToiHOCTTa U
HETHATa peauzupyema cToinocT. Lenara Ha npuaoOUBaHe BKIIIOYBA MOKYITHATA LIEHA, Pa3sXOAMTE 3a
npepaboTka, KaKTo M IPYIH pa3Xou, KOUTO Bb3HUKRAT BB BPb3Ka ¢ JIOBEXKIAHETO HA MATEPHATTHHUTE
3amacd A0 HACTOAIIETO MM MECTOIOJOXKEHHE W ChCTOSHHMe. HeTHata peanmusupyema CTOMHOCT e
npeanonaracMara npoJaxKHa LieHa, HamaneHa ¢ BCHYKH Pa3Xoju 3a JOBbPLUBAHE H Pa3XOJUTE, KOUTO
e Bb3HMKHAT TP MapKeTHHra, Mnpofaxdara W pasmpocTpaHeHHeTo. [loTpeGieHHMeTo Ha
MaTepHATHHATE 3aacH Ce U3BbPILIBA 110 METO/A ,,ITbPBA BXOALIA - [TbPBA U3XOAAIIA®.

[Ipu BHOC Ha MaTepuany ce U3MoN3Ba OOMEHHHAT Kype OT JaTaTa Ha M3jlaBaHe Ha (akTypara.

Joxoan Ha mepcoHasia

Coraacuo MCC 19 Jloxonu Ha mepconana, I'pynara npusHaBa 3ambikeHus 3a oGe3lleTeHUs OpH
TICHCHOHHMpPaHe, KOMTO C€ W3YMCIABAT OT JHLCH3HUPaH aKTioep Ha 0a3aTa Ha KpeaUTHHS METOA Ha
nporHo3Hure eauHuuM. CyMaTa, oTd4eTeHa B OT4YeTa 3a (PMHAHCOBOTO CHCTOSHHE, NPEACTABIABA
HACTOsIaTa CTOMHOCT Ha MJBITOCPOYHMTE 3aJb/DKEHMA Ha I'pymata 3a obeswereHus mpu
[IEHCHOHHPAHE.

JIn3uHr

JlaneH JM3MHTOB J0roBop ce Kiacuuipa Kato (HHAHCOB JIM3HHI, aKO NPEXBBLPIS MO ChIIECTBO
BCHYKHM PUCKOBE M H3rO[HM OT COOCTBEHOCTTA BbPXY aKTHBa. Bceku apyr nmmsuHr ce kiacuduuupa
KaTO OTNEPaTHUBEH JIM3UHT.

Dunancoes au3une

B HaYaJloTO Ha JIM3MHTOBHUs JOTrOBOpP (PMHAHCOBUSAT JIM3UHI Ce NpPH3HABA KAaTO akTWR Ha ['pynara B
pasMep, KOWTO B HAYAJIOTO HA JIM3UHIOBHS CPOK € PaBeH Ha MO-HUCKATa CTOMHOCT OT chpaBe//iuBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT M CeralllHaTa CTOHHOCT Ha MHHHMATHUTE JIM3MHIOBH TUIAIIAHHS.

CLOTBeTCTBaLLlOTO 3aABJKCHUC KbM JIM3UHIOAATe/IA €€ OTUUTA B OTYETA 3a q)I/IHaHCOBOTO CBhTOAHHE
KaTo 3aJbJDKCHHE I10 (I)I/IHaHCOB JIU3HMHT.

JIsuHroBMTE NUALIAHWA Ce€ pasmpeneisT MeXIy (HHAHCOBMA Ppa3Xoj M HaMaleHHETO Ha
HEH3MIATEHOTO 3a/Ib/KEHHME, TaKa Y€ Ja Ce MOJyYH MOCTOSHEH MEepPUOANYEH JIMXBEH MPOLEHT MO
OCTAaThYHOTO Cana0 Ha 3aabkeHueTo. PUHAHCOBUTE Pa3sXOAM Ce NPH3HABAT JUPEKTHO B OTYETA 32
BCeOOXBATHUA TOXO/.

Onepamuegen nusune

JINzUHTOBUTE MIAalaHUA 110 OIIEPATHBEH JIU3UHT CE€ NMPU3HABAT KaTO pa3xoJ] B OTYETA 34 BCeOOXBATHUSA
J0XO0[ 110 JTUHEHHUA METOJ 3a LeJiNA CPOK Ha JIM3UHTOBHUA JAOrOBOP, OCBEH aKo Apyra CUCTeMHa Oaza
HE € NPCACTaBHUTCJIHA 3a BPEMETO, HpPE3 KOCTO l'lOTpe6I/ITCJ'I$lT MOJNIZBa HU3roAuTC OT HACTHUA AKTHUB.
VYcnosunre pa3XxoaH 3a Ha€M C€ MPU3HABAT KATO pasxoll, B nepyuoaa, B KOHTO Bb3HMKBAT.

Korarto ce nony4aeaT cTUMyJTH P 10TOBapAHE HAa ONEPATHBEH JIH3HHT, T€ CE PU3HABAT KATO NACHB.
Obmara non3a OT CTHMYJINTE Ce NPU3HABA KaTO HAMATEHHE Ha PasXOJIMTE 3a HAeM Mpe3 cpoka Ha
JAM3MHIa Ha JuHEHHa 6a3a, OCBEH ako Apyra cUcTemHa 0asza He MpeJcTaBs paslpeNesCHHETO BbB
BPEMETO Ha NOJIBUTE 3a JIM3UHIONOJYYaTeNs OT H3MOJ3BAHETO HA JIM3UHTOBUS aKTHB.



HKOHOMMUYECKA T'PVIIA EHEMOHA

CYETOBOJTHA ITOJIMTUKA

HpoBu3un

ITpoBuskM ce mpusHaBar, korato I'pymnarta MMa HACTOAIM 3aAb/DKEHNS (PABHO WM KOHCTPYKTHUBHO)
B PE3yNTaT Ha MMHANO ChOMTHE, MMa BEPOSATHOCT 3a MOTacsABaHe HAa 33bJLKEHHETO Ad € HeoOXOoaUM
NOTOK, CbAbPIKAIL, MKOHOMHMYECKM IIOJI3M, W MOXke Ja Obje HanpaBeHa HaJeXIHA OLEHKA Ha
CTOHHOCTTA Ha 3abJHKEHHETO.

CroliHOCTTa, NpH3HATa KaTo NPOBM3MS, © Hali-moOpara NpuHOIM3UTE]NHA OLEHKA HA Pa3XOMTe,
HeOOXONMMU 3a TMOKPHBaHe Ha CETalllHOTO 3aJbJDKEHHE KbM J4aTaTa Ha OT4eTa 3a (PUMHAHCOBOTO
CBCTOSHUE, KATO CE B3eMAaT NMpPEIABHA PHCKOBETE M HECHI'YPHOCTHTE OKOJIO 3aab/bkeHHeTo. Koraro
NPOBU3HA C€ H3MEpBA C TAPHYHUTE IIOTOLM, OIpEAENeHH 3a TOTacaiBAHETO HA CEraLllHOTO
3aqbIKeHde, To OalaHcoBaTa CTOMHOCT Ha NMPOBH3HATA MpPEICTAaBIsABA HACTOAIATA CTOMHOCT Ha
NapUYHHTE MOTOLH.

Korato 3a HAKOM MM BCHUKM MKOHOMHYECKH H3roJiH, CBbp3aHu C YPEXKIAHCTO Ha 3aABb/IKEHHUE, Ce
O4aKBa Ja 6’b,[laT BBE3CTAaHOBCHH OT TPCTA CTpaHa, B3CMaHHATA CE€ NIPU3HABAT 32 aKTUB, KO € CUTI'YPHO,
4¢ BB3CTAHOBEHATA CyMa LIE C€ NTOJYYH U B3EMaHHITa MOrar Ja 6’I>,IlaT H3IMEPCHHU HAOCKIHO.

Jarbun

HbkuMATE JaHBLH Ce W3YHCIABAT B CHOTBETCTBHE C OBITAPCKOTO 3aKOHOAATENCTBO. JIaHBKBT
BLPXy nevanbarta ce U3umcagBa Ha 6a3a obnaraema nevan6a, Kato 3a enta GMHAHCOBUAT Pe3yJITaT ce
npeobpasysa 3a ONpeleneHH PHXOTHO-PA3XOAHH NO3HLHMHK (KATO aMOPTHM3aLus, IPOBH3HM, JTUTICH H
HEYCTOMKH ¥ APYTH) B CHOTBETCTBUE € OBJIrAPCKOTO AAHBYHO 3aKOHOIATENCTBO.

OtcpoyeHuTe NaHBYHK MACHBH CE OTUMTAT 3a BCHUKM BPEMEHHM PasiMKH, MOANEKANIM HA AAHBLYHO
obyarane, OCBEH B CJly4auTe, KOraTo Bbh3HWKBAT OT ITbPBOHAYAIHOTO OTHMTAHE HA AKTWB WIH TACHB
NPHU CAENKA, KOATO KbM MOMEHTA Ha M3BBPLIBAHE HE 1AaBA OTPAKEHHE HHTO HA CYETOBOIHATA, HUTO HA
JaHb4HaTa nevainba (3aryba).

OTCpoYeHHTE JaHBYHM aKTHBH C€ OTYMTAT 33 BCHYKM BPEMEHHH pa3jiMKH, TNOMIEKAIUM Ha
npUcnagale 10 CTENEHTa, 10 KOATO € BEPOATHO Aa MMa ObJelna obnaraema nevyanba, cpeuty KosTo na
€€ M3BBLPLIAT CBOTBETHHUTE IPHUCNAAAHUS [0 OTCPOYEHH JAHBYHM aKTUBH. TOBa HE ce OTHAacd 3a
CIIyYaWTe, KOTaTo T€ Bb3HMKBAT OT MbPBOHAYaJTHOTO OTYMTAHE HA AKTHB WIH MACHB TIPH CIEJIKA,
KOATO KbM MOMEHTA Ha M3BBPIIBaHE HE JaBa OTPOKEHHE HMTO HAa CUETOBOJHATA, HUTO Ha AaHbYHATA
nevanba (3ary0a).

Texymure n 0TCpoueHH NaHDBLM CE MPU3HABAT KATO MPUXOJ WIH Pa3sXoJl M ce BKIIOYBAT B HETHATA
neyanba 3a Nepuoaa, OCBEH B CIIyYaHTe, KOTATO TE3H JaHbIM BbL3HUKBAT OT CAENKA WIH ChOUTHE,
OTHYETEHH 34 ChIIUs WUJIH Pa3jIM4eH NEePUHOJ JIMPEKTHO B COOCTBEHMS KamuTall. TeKylIUTe H OTCPOYEHH
JIAHBbIM C€ HAYUC/AABAT WIH NPHCMAAAT AUPEKTHO OT COOCTBEHMA KAIMTAN, KOTATO TE3H AAHBLH ce
OTHACAT 3a MO3HLKH, KOUTO ¢e HAYMC/IABAT WIH NIPUCTIAAAT B COOCTBEHHS KANUTAL.

OHHAHCOBH HHCTPYMEHTH

DHHAHCOBUTE HHCTPYMEHTH Ha ['pynarta BKIIOYBAT NapU4HH cpecTBa B Opoil M B 6aHKH, ThPrOBCKH
W [pPYrd B3eMaHHd, TPEJOCTABCHM H TIOJYYEHH 3a€MH, TBbPrOBCKH H JPYTH 3a/IbJDKEHHA.
PokoBopcTBoTo  Ha I'pymata cuuwrta, dYe cnpaBemnuBata CTOMHOCT Ha  (UHAHCOBHTE
HHCTPYMEHTH € 6nm3ka no OamaHcoBaTta MM croiiHOCT. CripaBe[uiHBa CTOHMHOCT € Ta3H, 3a KOATO
aKTHB MOXe Ja Oble pasMeHEH WM Macue Ja Objie ypedeH, Mexay MH(GOPMHPAHH M HE3aBHCHMH
CTPaHH B CIIPaBEANNBA U HETIPUHYAUTENHA CAEKA.

HuBecTvIMUTe C€ NpH3HABAT W OTMMCBAT Ha Jarata Ha THPryBaHe, KbAETO MOKYNKaTa HIH
npoaax0aTa Ha MHBECTULMS CC OCBLIECTBSIBA YPE3 IOTOBOP, YAHTO YCIIOBHMS M3MCKBAT JOCTABKATA HA
HWHBECTUIMATA B PAMKHTE Ha OIpe/IeieHHs OT ChOTBETHHSA Na3ap CPoK, W MbPBOHAYAITHO CE€ OLEHABAT
MO CMPaBE/UTHBA CTOMHOCT, HETHO OT Pa3XxOAuTe MO CAENKATa, C W3KIIOYEHHE Ha Te3H (DMHAHCOBH
aKTMBH, KIaCH(pUUMPaHH MO CTIPAaBEATHBA CTOWHOCT B Mevanbara wim 3arybara, KOWTO ITbPBOHAYATHO
CE U3MEpBAaT MO CTPaBReINBA CTOMHOCT.



HKOHOMMYECKA I'PYIIA EHEMOHA

CUETOBOJIHA IIOJIMTUKA
PunaHCOBH HHCTPYMeHTH (IIPOAB/KEHHE)

Dunancoeu akmueu

DWHAHCOBHTE AKTMBH Ce KIaCHHIHpAT B CISAHUTE Crielu(HUUHN KATErOPHUH: ,,(pUHAHCOBH aKTHBH,
OTYHTaHH MO CIPaBeUIMBa CTOHHOCT B neyanbara WiH 3arybara”, ,, HHBECTHIIHH, AbPKAaHH JI0 Nagexk”,
»(PUHAHCOBU aKTHBM Ha pasnojiokeHHe 3a mpojaxba” W ,3aemMu M B3eMauus”. Kinacuduxanusra
3aBHCH OT THMINIA M LEJITA HAa (PUHAHCOBUTE AKTUBH U ce€ OMNpeneis TPH IbPBOHAYATHOTO WM

ITpU3HABAHE.

Tvproeckute B3emanus, 3aMHTE M IpYrdTe B3eMaHMS, KOMTO MMAT (UKCHPAHU WU ONpeenuMH
IUTalIaHKA, KOMTO HE Ce ThPIyBaT Ha aKTHBEH I1a3ap, ce KIacH(ULHpAT KaTo ,,3a6MH ¥ B3€MaHHS".

IMapuunu CpeacTBa U MapruiYHH €KBUBAJICHTH

[lapy4HuTe cpeAcTBa BKJIIOYBAT IapH4HH CpeacTBa B Opo M no cMeTkd B Ganku. ['pynarta cumta
BCHYKH BUCOKOJIMKBHHH (DUHAHCOBH MHCTPYMEHTH C MATYPHUTET 3 Mecela HITH TTO-MAJIKO 33 IapUYHU
CKBUBAJICHTH. 3a LIEJHTE HA OTHETa 3a NMAPUYHHUTE TOTOLM, NMAPUYHHTE CPEICTBA M €KBHBAIEHTH
BKJIFOYUBAT MAapUYHU CPEACTBA U MAPHYHH €KBHBAJIEHTH, KaKTO € OMKUCAHO MO-TOPE.

3aeMH ¥ B3eMaHUA

3aeMMTE U B3eMaHHATA Ce OLIEHABAT [10 AMOPTH3HPAHAa CTOMHOCT Ype3 METO/a Ha e(peKTHBHATA JHXBA,
C M3K/IIOYCHHE HA TEKYLIMTE B3€MaHHs, KBACTO MPU3HABAHETO HA JIMXBATa OU OUIIO HE3HAYMTEIIHO.
IIpenocraeennte 3aemu or I'pynata M B3emaHusATa MO (UHAHCHpAHE HA JEHHOCTH 3a €HEPruiiHa
eeKTHBHOCT ca MpeACTaBeHH ca MPEACTABEHW B OTYETA 34 (PMHAHCOBOTO CBHCTOSHHME KATo
»1IpeI0CTaBEeHH 3a€MU U B3EMaHHA”, a THPrOBCKHTE B3eMaHHs — B ,, TbPrOBCKH M JIPYTH B3eMaHHA™.

Teproeckute M Ipyrd B3eMaHHs ca MPEACTABEHH IO TAXHATA HOMMHAJIHA CTOMHOCT, HaMasleHa ¢
€BEHTyaJlHa 3aryba ot obeslleHka. Ha 6Gasa Ha mperyien Ha B3eMaHMATa KbM Kpas Ha FOJAMHATA ce
H3BBLPIIBA MPELEHKA 3a 3aryOu oT obe3ueHKa U HechOUpPaeMocCT.

@HHAHCOBM aKTMBHM, OCBEH TAaKWBa, OTUWTAHH IO CIPAaBeUIMBA CTOMHOCT upe3 mneyanbata WM
3ary0ara, ce MpeleHsBAT 38 HAJMYME HA MHIMKALMM 33 0Oe3lleHKa KbM JaTaTa Ha W3rOTBSHE Ha
¢unancoBus otyer. GUHAHCOB aKTHB Ce CUMTA 3a OGE3LIEHEH CAMO TOraBa, KOraTo ChIIECTBYBAT
OOEKTHBHHM [IOKAa3aTeCcTBa, Y€ B PE3YJITAT HA €JHO MM ToBede CBHOUTHSA, HACTBLIWIA ClEX
IIbPBOHAYAJIHOTO MY NPU3HABaHE, OYaKBAHUTE MAPUYHH MOTOLH Ca HAMAJIEIH.

3a Ompene/icHH KaTeropud (MHAHCOBH aKTHBHM, KaTO ThPIOBCKHM B3€MaHHMs, aKTMBH, 332 KOHTO ce
NpeLeHsBa, Y€ He ce 00e3LEHABAT MHAMBUJYalHO, Ca NOCIEABALI0 NPELUEHABAHM 3a 00e3UeHKa Ha
kojekTHBHa 6aza. OOEKTHBHH JOKa3aTeNcTBa 3a oOe3leHKa Ha mOpTEHN OT B3eMaHHs MOXe 1a
BKJIIOYBA MWHAJl ONUT Ha JIpyxecTBOoTO no cwOMpaHe Ha MNNallaHWA, yBelHuaBaHe Opos Ha
3aKbCHEJIMTE NIallaHMA B MOpTdeiina 3a noBeve oT CpelHUs KpeauTeH neproa ot 180 auuM, kakro
HabIII0/1aBaHH NMPOMEHH B HALMOHATHATE WM MECTHHTE HKOHOMHYECKH YCIIOBHS, KOMTO Ca CBbP3aHH
C IIPOCPOYBAHETO HA B3EMAHMATA.

3a (MHAHCOBH aKTHBH, OTYMTAHH 1O AMOPTH3HPAHA CTOMHOCT, CTOMHOCTTA Ha 3arybarta oT o6e3leHKa

€ pasliMKaTa MeEXay OanaHcoBaTa CTOMHOCT HAa AKTHBHUTE H HACTOSIIATA CTOMHOCT Ha OYaKBaHUTE
61>,ueum TNapHu4iHy MOTOUH, AUCKOHTUPAHH ¢ ITbPBOHAYAJIHUA ed)eKTl/lBeH JIMXBEH IIPOLICHT.

DUHAHCOBH AKTUBY Ha PAa3MOJOXKEHHE 3a npo,ua>{<6a

DHWHAHCOBUTE aKTHBU Ha Pa3NONOKEHHE 3a Npojaxkda ca Te3n (MHAHCOBH AKTHBM, KOMTO He ca
Obpkanu ot ['pynaTa 3a Thprysane, 10 Najiesk U He TIPECTABIABAT KPEAUTH H B3eMaHHs, Bb3HHKHAIM
nepBOHAYaNHO B I'pynata. duMHaHCOBUTE aKTHBM Ha pAa3MONOXKEeHUE 3a Mpoaakba NpeacTaBnsBaT
npuaoOHTH KOMIEHCATOPHU MHCTPYMEHTH, KOHTO Ce ThpryBar Ha brarapckara ®@onznosa bopea.



NKOHOMMWYECKA I'PYTIA EHEMOHA

CYETOBOJHA ITOJIMTHKA

PHHaHCOBH HHCTPYMEHTH (MPOABIKeHHE)

C uskiroueHne Ha (PMHAHCOBUTE aKTHBH HA Pa3TIONOXKEHHE 3a Mpojax0a, ako B Mocieasall Mepyo
CTOMHOCTTa Ha 3arybara oT obe3leHKa HaMajlee U HaMalleHHeTO MOXe OOEKTHBHO JIa ce HPEMNHMILe Ha
cwOuTHe crej TMpU3HABaHETO Ha 0Oe3LEHKATa, MpEeAXOAHATa MpW3HaTa 3aryba oT oOe3lEHKa ce
OoTpazgBa B OTYeTa 3a BCeOOXBATHHS JOXOJA [0 CTeMeHTa A0 KOATO OajlaHcoBaTa CTOHHOCT Ha
HHBECTULIMATA, B [€HS B KOHTO OOe3LEHKaTa ce OTpa3fdBa, HE MPEBMINAaBA CTOMHOCTTA, KOSTO
aMOPTHU3UpaHAaTa CTOHHOCT OM MMana, ako He ce TpH3HaBa 0be3IeHKa.

Emumupanu dpunancosu nacueu u Kanumanoeu UHCHpPYMeHmu

Knacudukauys KaTo QLJIFOBYA WM KANMATAIOBH

I[BJTFOBI/ITG H KallATaJIOBUTC HWHCTPYMCHTH C€ KnacmbnunpaT KaTo (1)I/IHaHCOBI/I IIaCHuBU HWJIH
KarnuTaaoBH B CbOTBETCTBHE CHC CBIMHOCTTA HA JOTOBOPHOTO CIIOPA3YMEHHE.

KanutanoBu HHCTpYMEHTH

KanuranoB HHCTpYMEHT € BCEKH TOTOBOP, KOMTO CBHIETENICTBA 33 OCTATb4€H UHTEPEC B aKTHBUTE Ha
I'pynara cjej npucnagaHe Ha BCUYKUTE My NAcHBH. KamnMTanoBUTe HWHCTPYMEHTH CE€ OTUMTAT II0
NOJLy4EHUTE MOCTBIUIEHHS, HETHO OT Pa3XOo/HTe [0 EMUTHPAHETO HM.

PduuancoBu nacHsH

®unaHcoBUTE MACUBU BKJIOYBAT MONYYeHH 3aeMH (GaHKOBH 3aeMH, OOJMral[MOHHHU 3a€MU M APYTH
33a€TH CPEACTBA) U ThPrOBCKH M JIPYTH 3a/IbIDKCHUS.

3aemure ObPpBOHAYATHO C€ OUCHABAT IO CIIpaBCAJIMBa CTOfIHOCT, HaMaJIEeHa ¢ HalipaBE€HHUTE pa3xoau
MO MU3BBPIIBAHC HA TpaH3aKLHATA. BHOCHG,H,CTBI/IC 34eMHTE C€ OTUUTAT MO aMOPTH3HpYyEMa CTOf/’IHOCT,
KaTO BCAKa pa3jiMKa MEXAY AB/HKHMHTC NilallaHusd (HGTI/IpaHIfI C pa3sxXxOoIUTE [0 W3BLPLIBAHETO Ha
TpaH3aKHHHT€) Y CTOMHOCTTA Ha 3aeMa ce [pu3HaBa B OTUCTA 34 BCEOOXBATHHS AOXO0A Ipe3 nepruoaa
Ha 3acMa, KaTo C€ H3I10JI3Ba METOABT HaA eq)CKTI/IBHHH JIMXBCH MPOLICHT.

MetoapT Ha e)eKTUBHMS THXBEH MPOLICHT MPE/ICTABIIABAa METO/ 3a ONpeAessHe Ha aMOpTH3HMpaHaTa
CTOHMHOCT Ha (PMHAHCOB UHCTPYMEHT W 3a paslpeAeNsHe Ha MPHXOAa/pa3xona OT HEro 3a ONpeacieH
nepuoa ot BpemMe. EQEeKTUBHMAT TUXBEH NMPOLEHT € JIMXBATa, KOATO TOYHO JAMCKOHTHPA OYaKBAHWTE
Obaelmd NapuyHU MOCTBIVIEHUS WIM IUIAWAHUS (BKIIOYHTETHO BCHUYKH MOJYYEHM TakCH U JAPYTH
HanbaBKH WM OTOWBH) 32 OYaKBaHHS KMBOT Ha (PMHAHCOBMS MHCTPYMEHT MJIH, KOTATO € MOAXOASLLO
38 MO-KpaThK Mepuo/, 10 OanaHcoBara My CTOHHOCT.

3aeMuTe ce NPH3HABAT KaTO KPATKOCPOUHHM, OCBEH B CJyuYaWTe, NpU Kouro [pymata uma
6e3yCcJIOBHOTO TIPaBO Jla OTVIONKHM ILIaIlAHETO HA 3aIbJKEHHETO 3a MoHe 12 Meceua ciieq jaraTta Ha

0T4eTa 33 (PUHAHCOBOTO ChCTOSHME.
Teproeckure W ApyrH 3aIb/DKEHHA Ca OLCHCHHW [0 CTOMHOCTTA, MO KOATO C€ OuakBa Aa ObAaT

MoraceHu B ObAeLIE.
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CUYETOBOJHA MMOJIMTHKA

IIpuxoan u pa3xoau N0 CTPOMTEHH JOTOBOPH

I'pynara knacuduumpa KaTo JOroBOpP 3a CTPOUTENCTBO BCEKM €IHH JOTOBOP, B KOHTO € KOHKPETHO
JAOTOBOPEHO M3rPaKIAHETO Ha AKTHB WJIH Ha CbBKYITHOCT OT aKTHBH, KOMTO ca B TACHA B3alMHa
BPb3Ka WK B3aMHA 3aBUCHMOCT I10 OTHOIIEHHE Ha TAXHOTO MPOEKTHUPAHE, TEXHOIOTHA U (PyHKIHS
WJTH TAXHATa KpaiiHa Lies1 WM npeaHa3HaueHue.,

[IpuxonuTe MO JOTOBOpA C& M3MEpBaT MO CMPABEATHBATA CTOMHOCT Ha TIOJIyYEHOTO WITH MOJIEKALIO
Ha MoJIyyaBaHe Bb3HarpaxaeHue. Pasxoaure mo 1oroBopa BKIOYBAT BCHUKH IIPEKH Pa3sXOAH, KOMTO
ce OTHACAT KbM JOroBopa. Pa3zxonu, HempeABRHAEHH B IOTOBOPA KATO aIMUHUCTPaTHBHHU Pa3Xoid H
paszxoau 3a nmpojax0a ca NpU3HATH Npe3 OTYETHU: NEPUOJ HE3aBUCUMO OT eTana Ha 3aBbpIIE€HOCT Ha
JOroBOpa.

Koraro pe3yntarbT oT ZOroBOp 32 CTPOMTENCTBO MOXe A2 Oble OLEHEH HaleKAHO, NPUXOAUTE U
pasxolure, CBbp3aHM C JOTOBOpPA 3a CTPOMTEJICTBO C€ MpPH3HABAaT B CHOTBETCTBHE C €Tama Ha
3aBBPIICHOCT Ha JeHWHOCTTa MO JOTOBOpa KbM JaTaTa Ha oTdeTa 3a (PUHAHCOBOTO CBCTOSHMUE,
M3YMCIICH KaTO OTHOHICHHE Ha W3BbPIICHHTE JJO MOMEHTA Pa3XOJIH IO JOToBOpa KbM OYaKBaHUS 001
pa3Mep Ha pa3xoauTe mo joroBopa. OvakBaHHMTE 3aryou Mo JOTOBOP 3a CTPOHMTENCTBO Ce TIPH3HABaT
KaTO pa3xoli B OTHeTa 3a BceOOXBAaTHUSA JOXON.

H3MeHeHWsTa B CTPOMTENHWTE padOTH, W3MJIAllaHEeTO HAa HCKOBE M MaTEpPUAIHH CTHMYJH Ce
[PU3HABAT 0 CTENEHTa, A0 KOATO € BEePOSATHO T€ Aa JOBEIAT 10 PealH3HpaHe Ha NPHXOAX U CHLIHTE
Morar aa 6baaT HaIeXKJHO OLIEHEHH.

B cnyuaii, 4e pe3ynaTaThT OT AOrOBOP 3a CTPOMTENCTBO HE MOXe Aa ObAe OLEHeH HaAexXIHO,
TIPHXOJMTE C¢ pa3no3HAaBaT B pa3Mepa Ha M3BBPIICHHTE Pa3XOIM, CBbP3aHU C JOTOBOpA, ako Te Ce
CUUTAT, Y€ MoraT Ja ObaaT Bb3CTAHOBEHH OT KJIMEHTA.

Jpyra npuxoan u pa3xoad

[IpuxoauTe ot nponax6a Ha NPOAYKLMA C€ NPU3HABAT B MOMEHTA, KOTaTO PUCKOBETE U U3rOJUTE OT
COOCTBEHOCTTa BBPXY MPOAYKIMATA ca MPEXBBPJCHHW Ha KynyeBaua H pa3sXOJHTe BBB BpPB3Ka ChC
c/leJIkaTa Morar Jia ObJaT HaJeXIHO U3MEPEHH.

Mpuxoaute oT mpogaxOu Ha CTOKM W YCIYTH c€ TPU3HABaT B MOMEHTAa Ha BB3HUKBAHETO MM,
HE3aBHCHMMO OT MapHYHMTE MOCTBIUIGHUS M IUIAllaHMdA, korato ['pynara H3NbJAHM yCJIOBHUATA Ha
Npo/iakOUTe W 3HAUHTETHUTE PUCKOBE M M3rOAH, CBBP3aHW ChC COOCTBEHOCTTa BBPXY CTOKHTE, ca
NPEXBBPJICHY Ha KyIlyBaya.

PasxozMre ce mpu3HaBaT B OTYETA 332 BCEOOXBATHHS JOXOJ, KOraTO Bb3HHKHE HaMalleHHe Ha Obaelu
HWKOHOMHYECKH M3TOAM, CBbP3aHH C HAMaJIeHHE Ha aKTHUB WM yBEJIM4eHHe Ha MAcuB, KOETO MOXKE 1a
Obae oueneno HanexaHo. Pasxonure ce nprsHaBaT Ha 6a3aTa Ha MpsKa BPb3Ka MEXIY H3BBPUICHUTE
pazxoau W npuxogure. Koraro MKOHOMMYECKHTE M3rOAM €€ OYaKBa Na BB3HHUKBAT NpPE3 HAKOJKO
(UHAHCOBHU MEPHOAM W BPB3KATA HM C MPUXOIUTE MOXKe 1a ObIe omnpeleneHa caMo Hal-0610 WM
KOCBEHO, pa3XoMTe ce MpH3HABaT B OTYeTa 3a BceoOXBaTHUA A0X0l Ha 0asaTa Ha [pOLEAYPH 3a
CHCTEMATHUYHO U PallMOHATHO pas3Npe/ic/ICHHUE.

[puxoauTe W pa3XxoauTe 3a TUXBU Ce HAYMCIABAT Ha BpeMeBa Ga3a npu cbOtoiaBaHe Ha AbJLKHMATa
CyMa 10 IVIABHULIATA U NMPWIOKAMHSA/e(DeKTHBHUS JIUXBEH MPOLIEHT.

Pa3xoau no 3aeMH, KOMTO MOTaT IpPsSKO Jla ce OTHecaT KbM IpUA0OMBAHETO, CTPOHTENCTBOTO HIIH
TIPOM3BOACTBOTO HAa €AWH OTroBapsll[ Ha YCJIOBHUATa AaKTHB, CE€ KANWTAIW3HPAT KaTO 4acT OT
CTOMHOCTTA Ha TO3W aKTUB. OTroBapsilll HA YCJIOBUATA aKTHB € aKTHB, KOHTO HENPEMEHHO U3HCKBA
3HAUHTeNIeH TepHOM OT BpeMe, 3a J1a cTaHe rOTOB 3a MpeIBIKIaHATa My ynorpeba win npoaaxoa.
MHBeCTULIMOHHUS [10XO0], OT BPEMEHHOTO MHBECTHpaHe Ha Cpe/cTBATa OT 3a€MH, OTIYCHATH H3PUYHO
3a Orpe/eneH akTHR HaMallsBaT CyMaTa Ha pa3XxoJIuTe 10 3aeMH 3a KalluTaIU3UpaHe.

H3pbplIBaHUTE CHENTKM ce aHAIW3UpaT oT ['pymata ¢ uen Aa ce WAeHTHGUUMPA HaJTUYHe WIH
OTCHLCTBHE Ha areHTCKO B3auMooTHolueHue. [IpouechT obxBallia 06CcTOATENICTBAaTa OKOJIO PUCKOBETE H
MON3KTE, KOUTO ce MoHacAT ot [ pynarta, npu npogaxbaTa Ha CTOKH HJIM NPEAOCTaBAHETO HA YCIYTH.
Korato He ¢ yYCTaHOBEHO areHTCKO B3aHMOOTHOIIEHHE MPUXOAWTE H pa3sXOOUTE 3a CHEJIKUTe
W3BLpLIBaHM OT [ pynara ce npeacTaBaT KaTo OpYTHH CyMM B OTHYETa 3a BCeOOXBAaTHHUA JOXO.
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HKOHOMMHYECKA I'PYITA EHEMOHA

CYETOBOJIHA TTOJIMTUKA

KPHTH‘IHH CUETOBOAHH INPCHCHKH M OCHOBHH H3TOYHHIH HA HECHIYPHOCT IIPH H3BLPIIBAHE HA
CUYE€TOBOAHH OICHKH

WzrorssiHeTo Ha ¢uHaHCOBH oTueTH B choTBeTcTBHE ¢ MC®PO H3HCKBA OT PBHKOBOACTBOTO Aa
IPHJIOKH HAKOM CUYETOBOLHH TNPEANONOXKEHUS M NMPUONH3UTENHH CUETOBOAHHU OLIEHKH, KOHTO ce
OTpa3sBaT Ha OTYETEHHUTE CTOHHOCTH HAa AKTHUBUTE, NACUBMTE M ONOBECTSBAHUATA HAa YC/IOBHHUTE
aKTUBH M 3aJbJDKEHHMS KbM JaTaTa Ha OT4YeTa 3a (PMHAHCOBOTO CBCTOSHHE M BBPXY OTUCTCHHTE
CTOWHOCTH Ha IIPUXOJMTE M Pa3XOAHTe Ipe3 OTYETHHs NepHoA. Te3w NpeleHKM Ce OCHOBABaT Ha
HanW4HaTa MHGOpMalMsg KbM JaTaTa Ha H3TOTBAHE HAa KOHCONMMAMpPAHHUS (PMHAHCOB OTHYET, KaTo
JEHCTBUTEIIHUTE Pe3yTaTH O1xa MOIIIM J1a C€ Pa3lH4yaBaT OT T€3U MPELEHKH.

IIpu3HaBaHeTO HAa MPUXOOM MO CTPOUTENHU JOTOBOPH W3MCKBA ONpeeNsHe Ha €Tall Ha 3aBbPLISHOCT
Ha BCEKH JIOTOBOD 32 CTPOMTENICTBO. To3M eTan ce ompeaens Ha 6a3za Ha HanMvHaTa UHQOpPMAaIHA 3a
obwara cTOHHOCT Ha MOAJNEXKAINOTO Ha MONy4aBaHe Bhb3HATpaKIeHHe W OOINUTe pa3XxodH 1o
CBOTBETHHS f0roBop. Ob6Imara cTOHHOCT Ha PasXOAWTE IO JOTOBOPH 3a CTPOMTENICTBO 3aBHCU OT
obeMa M CTOHHOCTTa Ha CTPOUTENTHUTE ACHHOCTH, KOMTO MPEACTOM fa GbIaT U3BBPUICHH, 3a Oa Ce
M3NBJIHAT aHrakUMeHTHTe Ha I'pynara. O6eMbT U cTOHHOCTTa Ha ObAeluTe ACHHOCTH 3aBHCAT OT
Obaewy pakTOpH, KOMTO MOTAT J]a Ce pa3NM4aBaT OT MPELEHKUTe Ha PBKOBOACTBOTO.

JpyrH chIeCTBEHH H3TOYHUIIM Ha HECHTYPHOCT ca MpelieHKaTa Ha PhKOBOACTBOTO MO OTHOLIECHHE Ha
HykaTa OT o0e3lleHKa Ha B3eMaHHATA M ONPENeNIIHETO Ha MOJE3HHUS JXXUBOT HAa ABITOTpalHHTE
MaTepHaTHH H HeMaTepHaTHA aKTHBH.

CBCTABHII: ... . ¥X0500N L
/b.bopucoBa
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