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HNKOHOMHUWUYECKA I'PYIIA EHEMOHA

CYETOBOJHA MIOJIUTUKA

OO61a paMka Ha PHHAHCOBO OTUYHTAaHE

HxoHomuuecka rpyna Ememona (I'pynara) mpunara MexIyHapoJHHTE CTaHAAPTH 3a (UHAHCOBO
oryurane (MC®O), msnanenu or CbBeTa Mo MeXAYHAPOAHH CYeTOBOAHM cTaHaaptu (CMCC) u
pa3iCHEHHATA 3a TAXHOTO Npuiaraxe, usnaienu or Komurera 3a passicHenue Ha MCOPO (KPMC®DO),
npuetu ot Esponeiickus cbto3 (EC) u npunoxxumu B PeryGnuka Boarapus.

ba3za 3a H3roresiHe

KoHconunmpanuaT GpHHaHCOB OTYET € H3TOTBEH B CHOTBETCTBHUE C IPUHIIMNA HA HCTOPHYECKATA LEHa,
C M3KIIOYCHHE Ha OTpe/leNeHd (UHAHCOBU UHCTPYMEHTH M HaMepeHara CTOMHOCT Ha crpajuTte TIpH
[IpHIarade 3a 0bpBHA NbT Ha MCOO.

Tosn koHCOmMMmvpaH (MHAHCOB OTHET € M3TOTBEH B CHOTBETCTBHE C NPHHLMIA HA TEKyLIOTO
HAYKCJIABAHE U JEHCTBAIOTO NMpeANpHSTHE.

IIpuHuMnN HA KOHCOMHAHS
I'pynara ce cheTom OT JIpyskecTBOTO-MaiKa U ABIIEPHHUTE JPYIKECTBA.

JbLiepHO NpY’kecTBO € IpykKecTBO, KoeTo JIpy:KecTBOTO-Maika MOKe [a KOHTPONHpa upe3
onpenesnsHe Ha PUHAHCOBATA My M OTIEPATHBHA TIOJIMTHKA, WM IO JAPYT HAYHMH, B CTENEH KOSTO MY
NO3BOJISIBA [2 M3B/IMYAa MKOHOMMYECKa M3roja oT AeitHoctra My. Haii-yecto ynpaxuseaneto Ha
KOHTPOJ € CHIPOBOAEHO C MpPUTEKABaHE Ha NOBEYE OT MOJIOBUHATA OT MpaBaTa Ha IJIac B JANEHO

JPYXKECTBO.

OtyeTnTe Ha ABIIEPHOTO APYXKECTBO MOAJIEKAT HA MBJIHA KOHCOJHIAIMA OT MOMEHTA, B KOMTO
KOHTPONBT O/ MPUAOGHUT epeKTHRHO OT JIpy»KECTBOTO-MAHKa U C& U3KIIIOYBAT OT KOHCONUANPAHUS
OTHeT, KOraTo JIpYKeCTBOTO NMpecTaHe Ja 6bae KOHTponupaHo ot JIpykecTBoTO-Maiika.

Koraro e HeoOxomumo, ca M3BBpINEHH KOPEKLMH W periacudukali Ha (GMHAHCOBUTE JAHHH OT
HHAMBHIYTHATE OTYETH HA ABUICPHUTE APYXKECTBA C IEJT VEeIHAKBABAHE HA CYETOBOJHUTE HM
MOJIUTHKH ¢ TIOJIMTHKATa Ha J[py:KecTBOTO-MakiKa.

Beruky ChLIECTBEHH BBTPEIIHO-TPYNOBU Cajijd M BBTPELIHO-TPYNOBH CHETKH W MPOM3THUAILINTE
nevanby K 3ary6y ca eMMMMHHPAHH B PE3YITAT HA KOHCONMAALMOHHMUTE MPOLETYPH.

HexonTponupamy y4yacTus B JBIEPHH APYKECTBA CE ONOBECTABAT OT/ENHO OT COOCTBEHMS KAMMTAN
Ha ['pymara. Y4yacTMETO Ha HEKOHTPONMpPAIIM aKLHOHEPU Ce OLEHABA NPH IIbPBOHAYAIHOTO
npu3HaBaHe Ha GHM3HeC KOMOMHallMATAa O €JUH OT CleNHHTe JBa Hauuua: (1) Mo cmpaBemmuBa
CTOMHOCT MJH (2) KaTO MPOMOPHHOHATHHSA /1 HA HEKOHTPOIIMPALUMTE yYacTHs B CIPABENIHBATA
CTOMHOCT Ha pasrpaHHYMMHTE HETHH aKTMBH Ha MPUIOOMBAHOTO NpykecTBo. M360pbT Ha MeToq 3a
[bPBOHAYAIHO OTYMTaHE HA HEKOHTPOJIMpALIMTE Y4acTHS Ce TMpaBH OTOEJHO IpH BCsAKa OW3HeC
koMGuHatws. [Ipu mociesalllo oLeHsABaHE, CATAOTO Ha HEKOHTPOJIMPALIUTE yYacTHS Ce ONpenens
Karo KbM MbPBOHAYAIHO MPU3HATOTO Cano ce NpubaBM Jela Ha HEKOHTPOIHUPAIUMTE aKLMOHEPH B
NPOMEHNTE B COOCTBEHHs KanuTal Ha ABIIEPHOTO ApPYXecTBO. BeeoOxearHus noxo ce pasnpenens
KbM HEKOHTPOJIHpAUIMTE y4acTHs JOPH KOraro TOBa BOJH /O OTPHLATEIHO canjo Ha
HEKOHTPOHMPAIIHTE YUaCTH.

IIpu npumobuBaHeTO WM MHBECTHIMUTE B IBINEPHHM TPEANPHATHA C€ OTYMTAT 1O MeTona Ha
HOKYIIKaTa, KOHTO BK/IIOYBA WAEHTH(HMIMpaHe Ha NpPUIOOWBAIMS, ONpeJeNAHE LieHaTa Ha
npupobKMBaHe U pasnpesie/ieHHe Ha LieHaTa Ha NpUaOOHBaHe MeXIy NMPUAOOUTHTE AKTHBH M [OETHUTE
NacUBH H YCJIOBHH 3aabikeHus. lleHata Ha npupobGHBaHe ce Ompemens Karo CBBKYIHOCT OT
CTIPABEAIMBATA CTOHHOCT KbM JaTaTa Ha pa3sMAHATAa, Ha [PEAOCTABEHUTE aKTHBH, BE3HUKHAJIUTE MIIH
TIOETH 3aJBJDKCHUS M KallMTAJIOBWUTE WHCTPYMEHTH, €MUTHPAaHH OT NpHAOGHBAIMA, B 3aMsiHA Ha
KOHTPONa Hajl MPUAOOHBAHMS, KAKTO H PA3XOHTe MPSKO CBbP3aHH Che caenkara. [IpesuimaBaHeTo Ha
leHaTa Ha NpuAoOMBaHE Haj Jena Ha TNpuoOuBallus B HETHATA CIPABENIMBA CTOHHOCT Ha
PasrpaHUYHUMHTE aKTHBH, MACHBH M YCJIOBHH 3aAb/DKCHUS Ha MNpUAOOHBAHMSA, C€ OTYHTA KATO
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perryrauus. B cnyuali, ye nenata Ha npuaoOuBaHe € MO-HHUCKA OT JeNa Ha WHBECTHTOpPA B
CIIpaBeJIMBaTa CTOHHOCT HA HETHUTE AKTHUBHM HA MPHIOOHTOTO APYKECTBO, Pa3siHKaTa ce IPH3HABa
JUPEKTHO B OTYETA 33 BCEOOXBATHHUS JOXOI.

PCIIYIaIlI/ISITa, Bb3HUKHAJA TPHU buznec KOM6HH&I.[I/II/I CC IIPOBCpsABa 3a 06e3ueHKa BEAHBLX IOJHIITHO,
HIIK NO-4€CTO, aKo CHOHUTHSA WITH MPOMCHHU B obcroaTecTBaTa JaBaT MHAHKAIHH, Y€ TA MOXE Ja €

o0e3leHeHa.

IMpennpuarus, B Kouro I'pymata MMa 3HAYUTENHO BIIMAHHE, HO HE W KOHTPOJ, Ca BKJIIOYEHH B
KOHCONTMIMPaHHs (pUHAHCOB OTYET KATO aCOLMHPAHH JPY)KECTBA. 3HAYUTENHO BIUSHUE € MPABOTO HA
y4acTHe BbB (DMHAHCOBHUTE U ONIEPATHBHH PELICHHS HA aCOLMHPAHOTO MPEANPUATHE, HO HE M KOHTPOI
BBPXY TE3H PCLICHHS.

bu3Hec koMOHHAMH

CobriacHo m3uckBanuaTa Ha MC®O 3 busnec koMOuHaLMH, OU3Hec KoMOMHALIMATA € O0eqUHIBAHE Ha
OTZEJIHM TIPpEANPHATHA WM OM3HECH B €JHO OTYHMTAILO ce APYXecTBO. B ciyuwaii, ye apyxecTBO
npuo6KBa KOHTPO Hall APYro APYXKeCTBO, KOSTO He MPECTABIIABA OTAETeH OusHec, 00eJUHABAHETO
Ha Te3W JPYKECTBA HE CE CUMTa 3a Ou3Hec koMOuHaLMa. bu3Hec KOMOHHALMATA CE OTUMTA 110 METOAA
Ha IOKYIKaTa ChIIaCHO U3UCKBAHHATA HA TIPUIIO)KUMMTE CTaHIapTH.

Koraro B oT4eTHH nepuoau cnea npuAOOMBAHETO HAa KOHTPOJA B ABIIEPHOTO APYKECTBO HACTBIIAT
MPOMEHH, B Y4aCTHETO Ha JIpyKecTBOTO-Malika B IbIIEPHOTO APYKeCTBO, 6e3 ToRa a BOIM 10 3aryda
HAa KOHTPOJI, TIPOMEHHUTE CE OTYMTAT KaTO ONEepalMu C¢be cOOCTBEHHMA KamuTtad (T.e. ONepaulH ChC
COOCTBEHHMIIMTE B KauecTBOTO MM Ha cobcrBeHHiM). IIpy TakuBa OO6CTOATENCTBA MPEHOCHHTE
CTOMHOCTH Ha KOHTPOJHMpPALIMTe W HEKOHTPOJNMpAIMTE YYacTHS C€ KOPUIMPAaT, 3a Ja OTpassT
IPOMEHUTE B OTHOCHUTEJHUTE UM Y4acTUA B JbIIEPHOTO APYXKECTBO. Beska pasnika MexIy cymaTa, ¢
KOATO Ce& KOPUIMPAT HEKOHTPOJIMPAINTE Y4acTHs, KAKTO M CIpaBeAIMBATA CTOMHOCT Ha TIATEHOTO
WIH TIOJIy4eHOTO Bb3HAIPXKIEHUE, Ce NMPHU3HABA AUPEKTHO B COOCTBEHHA KANHMTAT M C€ OTHACH KBbM
coOcTeeHUIIMTE Ha J[pyskecTBOTO-Malika.

Koraro I'pynata m3ryGM KOHTpOJI BBPXY CBOE IBIIEPHO APY>KECTBO, Hevanbata WM 3arybara oT
clelKaTa ce omnpejensd KaTo pasinukara Mmexzay (1) obmmara cyma Ha crpaBe/UIMBaTa CTOMHOCT Ha
MOJIyY€HOTO Bh3HATPAXKICHHE H CIPAaBeIMBaTa CTOMHOCT HAa OCTATBYHHSA 57 B JPYKECTBOTO H (2)
OTYETHaTa CTOWHOCT Ha aKTHBUTE (BKJI. PEIyTallks), MacHBHTE W HEKOHTPOJIMPALIOTO Y4YacTHE Ha
IIPOAAJECHOTO APYKECTBO.

PDYHKINHOHATHA BAJIYTA H BAJIYTA HA IIpeACTABSIHE

CbrnacHo ObJIrapcKOTO CYETOBOJHO 3aKOHOMATENCTBO, I'pymara BOAM CBOETO CUETOBOACTBO H
U3roTBs (PMHAHCOBM OTYETH B HallHOHA/HATa BaiyTa Ha PemyGnuka Boarapus — Gwarapckus Jes,
xoiito or 1 snyapu 1999 e ¢ukcupan keM epoto npHu kype 1.95583 nea = 1 eBpo. 3a I'pymara
(byHKIIMOHAITHATA BATyTa € HAaIlMOHAIHATA BailyTa Ha PeryGiinka Buirapus.

Hacrosmusar koHconuaupaH GHHAHCOB OTHET € NPECTABECH B XM OBATAPCKH JieBa (XWIL. IB.).

Onepanun B UyXKAecTPaHHA BAJIyTa

OnepauyuTe B 4y KAECTpaHHA BajlyTa MbPBOHAYAIHO C€ OTUMTAT MO 0OMeHHMs Kypc Ha Bbrmarapckara
Haponna Oanvka (BHB) B nens na cpenkarta. BanyTHOKypcOBUTE pasluKM, BB3HUKHATH [PH
YPEXKNAHETO Ha NApUYHH TO3ULIHMH WK MPH TPEH3YHCIABAHETO HM TI0 Kypc, PasiMueH OT TO3H, IMPH
NHEPBOHAYAIHOTO MM 3allMCBaHE, C€ OTHUTAT KAaTO (PMHAHCOBM NMPUXOIM HIM Pa3XOAH 3a NEpHoja,
npe3 KOHTO Bb3HMKBAT. IlapuuHrTe MO3MLKMM B 4YyXKJECTpaHHA BaJyTa KbM JaTara Ha OTYeTa 3a
(PMBAHCOBOTO CHCTOAHME Ca BKIKOYEHH B TO3M ()MHAHCOB OTYET MO 3aKITIOYHTENHAS OOMEHEH Kypc Ha

BHE.
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C‘ICTOBOLIHPI NpeEANOJIOKCHHS H NPEeUEeHKH

HsrotesHero Ha ¢uHaHCOB oTYeT B choTBeTCcTBHE ¢ MCPO u3uCKBAa OT PBKOBOACTBOTO Ja MpaBH
OpPELEHKA M MNPEANOJNIOKEHH, KOHTO 3acATaT OTYETHATA CTOMHOCT HA AKTUBMTE, IIAaCHBUTE U
OMOBECTABAHETO HA YCJIOBHMTE aKTHBH U IIACMBM KbM Jarara Ha (PMHAHCOBHA OTYET M OTYETHATA
CTOMHOCT Ha NPUXOAWTE W Pa3XOAMTE Ipe3 OTYETHHA MepHoA. Bobhpeku de Te3w mpeueHkd ce
OCHOBaBaT Ha Hai-100pOTO NO3HAaBaHe HA PBKOBOJACTBOTO OTHOCHO HACTOAINMTE CHOMTHA H
JEHHOCTH, JEHCTBUTEITHHTE Pe3yJITATH MOTAT J1a C€ PA3JIHYABAT OT TE3U MPELIEHKH.

KpI/ITI/ILIHI/ITe CUCTOBOAHH IIPCLICHKH H OCHOBHU M3TOUHHLM HA HECHI'YPHOCT MpPH HU3BBpPIIBAHE Ha
CHCTOBOJAHH ITPELIEHKH Ca OMOBECTEHU MO-Z101Y.

I/IMOTH, MAIIHHH H ChOPBKCHHA

HmotHT €, MATHHUTE M CHOPLIKEHUATA CE NPU3HABAT IIbPBOHAYATHO ITO LICHA HA l'IpPII[O6I/IBaHe, KOATO
BKJIIOYBA MOKYIIHAaTa L€Ha H IIPEKUTE pa3XOoH, BKIIFOUYUTES/THO MUTA U HEBb3CTAHOBHMMH JaHbLH BbpPXY
IMOKYTIKaTa, cJie[ NpuciiajaHe Ha TBProBCKH OTCTBIIKH. I/IMOTPITC, MAallHHHTE U CHOPBKCHHATA CC
OTYHTAT I10 LI€HA Ha l'[pI/IIlOGI/IBaHC, HaMaJieHa ¢ HaTpyllaHaTa aMOpPTH3alHA ¥ 33Fy6IrITe oT 06C3HCHKa,
aKO MMa TaKHuBa.

P as’Xxo/uTe, Bb3HHUKHAJIH CJIC BbLBEXKIAHE Ha IL'I)JIFOTpaf;IHI/ITC aKTHUBHU B CKCIUIOATALlUA, KaTO pa3xoau
34 PEMOHTH U MNOAAPBKKA, C€ OTUUTAT B OTUETa 3a BCeOOXBaTHHA A0X0[ 3a nepuona, B KOHTO ca
Bb3HHKHAJIU, OCBCH dKO HE YBCIHYABaT IOJE3HHS JKUBOT HA AaKTUBUTE.

Pa3xoaute 3a npHaoOHBaHe HA UMOTH, MAIIHHH M ChOPHIKCHHUS MPENCTAB/IABAT JbATOTPAiHH aKTHBH
B MPOLIEC HA M3rPAXKIaHE W CE€ OTYMTAT N0 cebecToHHOCT. Te3H pa3sxoaM BKIIIOUBAT PasXOIUTE 110
M3rpaXKIaHe Ha WMOTa M CHOPBKEHWATA M JIPYrd NMpekH pasxoad. Pasxomure 3a mpumoGuBaHe Ha
HMOTH, MalllMHH ¥ CHOPHKEHHUs HE CE aMOPTU3UPAT, JOKATO CHOTBETHUTE aKTHBH HE CE 3aBLPLUAT U
BbBEIAT B €KCILTOATALIMS. '

AktuBuTe Ha ['pymara ce aMOpTHU3MpaT 4pe3 NpuUiaraHe Ha JIMHEHHMS METON HA aMOPTH3allud.
[Tone3HuAT XMBOT Ha OCHOBHHTE KJacoBe akTHBH KbM 30 ronu 2015 u 31 aexemepu 2014 € kakto

cJacaBa:

AXTHBU TloneseH XUBOT

(romunm)
Crpanu Ot45r.npo51r
Mauen Ors5r.no7r.
Oo6opynBaHe OrSr.o7r.
CTomaHcKu UHBEHTAD OrSr. oo 10T

AKTHBH, NPUAOONTH TO AOTOBOP 33 (PHHAHCOB JIM3HHI Ce aMOPTU3MpAT Mpe3 MepHoja Ha TEXHHS
OYAKBAH TMOJIE3EH KMBOT Ha CbllaTa 0a3a, KakTO M COOCTBEHMTE AKTHBH, WM KOraTo CPOKBLT Ha
JM3HMHTOBHUSA JIOTOBOP € MO-KPaThK OT MOJIE3HHS KMBOT Ha aKTHBA — 3a CPOKA HAa CHOTBETHUS JIM3HHIOB
AOrOBOp, aKO HAMA PasyMHO OCHOBAaHHE J1a CE CYMTA, Ye COOCTBEHOCTTa e Obie npuaobuTa B Kpas
Ha JTH3HHTOBHS CPOK.

INevanGure uaKM 3aryOHTe, BH3HHMKBALIM MPU Npojakba Ha MMOTH, MAUIMHH WIH ChOPBKEHMS, CE
OIpe/ieNia KAaTO pa3siiiKa MEX/Y MOCTBIUICHHATA U OallaHCcOBaTa CTOMHOCT HA MPOJAJEHUTe aKTHRH, H

CC IIPpU3HABAT B OTUETA 34 BCeOOXBATHHS HAOXO0M.
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HHBeCTHHHOHNN HMOTH

I'pynara oT4MTa KaTo MHBECTHLIHMOHHH WMOTH 3€MH W CrpaJd Abp)KaHW NPEIUMHO 34
peaiu3alus Ha KAMMTAJIOBH MCUadOM WHWIA JOXOAW OT HAeM OTKOJKOTO Ja T'd H3TION3BA B
cobcTBeHaTa CH AEHHOCT.

Ilpy nbpBOHAYaNHO TMpPU3HABAHE HMMOTHUTE C€ OTYMTAT MO CeGECTOMHOCT, KOATO BKMOYBA M
TPaH3aKLMOHHUTE pa3XxoAau no npuaoduBaHe. CeOecTOWHOCTTa Ha WHBECTHIIMOHHUA HUMOT BKJIIOYBA
HEroBaTa IIOKYNHAa LeHa (aKo € 3aKyleH) M JApPyrure Npekd pa3xogd IO TOKYIKATAa Karo
npodecroHalIHU YCIYTH, TPaHC(hEePHH TAKCH H IPYTH TPAaH3aKIHOHHH Pa3XOJH.

I'pynara m3noa3ea 3a MocieABailo OLEHSBBaHe HA BCHUKHTE CH HHBECTHLMOHM MMOTH METOAa Ha
nasapHa OleHKa. 3a LEJMTE Ha ONpefessHe Ha NaszapHara IeHa, APYXXEeCTBOTO M3MO/3Ba OLEHKA,
H3TOTBCHA OT He3aBUCUM oueHuTen. Ilpu m3bopa Ha oneHuren I'pynara npeueHsiBa W H3Gupa
OLEHHUTEN ¢ MOAXOMALI ONUT MO OTHOLUEHHE HA MECTOINONOKEHHETO W KATeTOPHATAa Ha OLEHABAHMTE
umotH. lIpomMennTe B nasapHaTa IleHa Ha MHBCCTHUIIMOHHUTE MMOTH Ce PM3HABAT B Mevanbarta Wiu
3ary0arta, B IIepHOJa, B KOHTO ca Bb3HUKHAIH.

Tpanchepn oT M KbM HHBECTHUMOHHH HMMOTH € TIpaBIT CaMO KOT4TO € HAJMLE CMAHA B
npeaHa3HAueHHEeTO Ha UMOTHTE KaKTO ClIe/Ba:
¢ 3a TpaHcep OT MHBECTHLHOHEH HMOT B COOCTREHO MOJI3BaH MMOT € HEOOXOAMMO HMOTBT fa €
3aTMOYHAI [1a Ce M3M0JI3Ba U 1a FeHEpHpa NIPHXOAH OCHOBHO OT JACHHOCTTA Ha APYKECTBOTO
® 33 TpaHcdep OT HHBECTHIIMOHEH HMOT B CTOKA € HEOOXOIUMO Na ca 3aloyHaIH AeHHOCTH 10
TIPUBEXK/IAHE HA HIMOTA BbB BUJ, B KOHTO JIa € TOTOB 3a Mpoaaxba
® 33 TpaHcdep OT COBCTBEHO MOI3BaH MMOT B HHBECTHUMOHEH HMOT € HEOOXOIMMO MMOTA J1a €
CIIpsJI Ja ce U3I10J13Ba 3a Ja reHepupa MPUXOIH NMPeIHMHO OT OCHOBHATA JEHHOCT
® 3a TpaHC(ep OT CTOKa B MHBECTHIIMOHEH HMOT € HeOOXOAHMO UMOTa Ja € OTJA/IEH 1O HaeM
Ha OllepaTUBEH JIU3UHT Ha JAPYTO TPEANPUITHE.

I'pynara oTnHcBa HHBECTHLUMOHEH HMOT MpH MpojaxOa WX KOraro MMOTa € TPaiHO W3BaJeH OT
ynoTpeba M He Ce 04aKBa HUKAKBU APYr'H HKOHOMUYECKH TON3M OT mnpojaxsbara My . Ileuan6ara unu
sarybata or nmpofaxbara ce M3UKCIABA KAaTO PasiHMKa MEXAY HETHUTE MPUXOAH OT Npojaxkda Ha
MMOTa M HEroBaTa OTY4ETHA CTOHHOCT KaTo pesysTaTa ce MpH3HaBa B TeKyliata nedyanGa i saryba B
NepHoJa B KOWTO € M3BbpIIEeHA Npojakbara. Be3HarpaxxaeHneto ot npoaax6ara Ha MHEECTHLMOHEH
UMOT ITbPBOHAYAJIHO C€ IIPU3HABA [0 CIIPaBeJIMBA CTOHHOCT. AKO € YTOBOPEHO Pa3cpOdEHO IIamaHe
pa3iMKaTa MeKAy HOMHHATHOTO NMOCTBIUICHHE M MOCTBIUIEHHETO M3YHUCIICHO Ype3 H3MOJI3BaHE Ha
e(eKTUBEH JIMXBEH MIPOLICHT C& OTYMTA KATO MPHXO/] OT JINXBA.

HemaTepHaTHH AaKTHBH

CodryepbT M NMHLEH3UUTE ca IVIABHUTE KOMIIOHCHTH, KOMTO ChCTABJISBAT HEMATEPUAIHHUTE aKTHBH.
HemarepunanuuTe akTUBY ca OLEHABAHM ITbPBOHAYAITHO TIO IieHa Ha npuaoGusane. Hemarepuanuure
aKTHUBH CE€ TPU3HABRAT, aKO B ObJelle € BEpOSTHO Ja Ce MONYy4YH MKOHOMHMYECKATa HM3roja, KOATO €
CJIENCTBME OT NPHUTEKAHHETO HAa AaKTHBA, U CTOMHOCTTa HAa aKTHBA MOXKE Ja Oble OLEHeHa
AocToBepHo. Criell MbPBOHAYAIHOTO NPH3HABAHE, HEMATEPHATHHTEe aKTHBH C€ OLICHSABAT IO LIEHa Ha
npHao0uBaHe MMHYC HaTpyIlaHa aMOpTH3aLMs M 3aryou ot obesuieHka. HematepuanuuTe akTHUBH ce
aMOPTU3UPAT 32 TIOJNE3HUA CH JKHBOT 4Ype3 M3IMOJI3BAHE HA TUHEHHUS METOI.

ITone3snuaT KUBOT Ha OCHOBHUTE KacoBe akTuBM KbM 30 ronm 2015 u 31 pexemspu 2014 e kakro
clienBa:

Hemarepuaiinu akTuBU IMonezen x1BOT

(ronunm)
Copryep 7
JInueHsy, NaTeHTH, ThPrOBCKK MapKH W 1paBa 17
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AKTHBH N0 NPOyYBaHe H OlICHKA HA MHHEPAJIHH PECYPCH

AKTHBHTE 110 NPOYYBAHE M OLIEHKAa Ha MHHEPAIHH PECYPCH NPEACTABISBAT PA3XOAH 110 NPOYUBAHE U
OLIEHKa, CBbP3aHH ¢ OTKPHUBAHETO HA KOHKPETHU MHHEPATHH PECYPCH U C€ OTYMTAT B CHOTBETCTBHE ¢
MC®O 6 AxTuBH NO MpoyuBaHe MW OLEHKa HAa MHHEPAIHU pecypcu. Te3M aKTHMBM Ce OTHHTAT IO
cebecTOHHOCT, MHHYC HAaTpyNaHa aMOpTH3aLKg H 3ary0a oT o6e3LeHKa.

I'pynara kanuTanusupa pasxofuTe MO aKTHBUTE 110 IPOY4BAHE H OLIEHKA HA MHHEPATHHM PECYPCH OT
Jarata Ha TIOJlydyaBaHE Ha IPaBO 3a NpPOy4BaHe JOKATO CTaHE BB3MOKHO Ja ObIaT JOKa3aHH
TEeXHUYECKAaTa M3MBbJIHUMOCT ¥ THProBCKaTa NPHIMKUMOCT Ha MHHepanHus pecype. Clien Tasu nata
I'pymara pexnacubuImMpa akTHBUTE MO TNPOyYBaHE M OLEHKA HAa MHHEPAIHM PECYPCH KATo
HEMaTepHaJIH¥ aKTHBH U 3aI04Ba /1a T'H aMOPTH3Hpa Ha 6a3a Ha OYaKBaHHA WM MOJIE3€H KUBOT.

AKxTHBUTE 110 Mpoy4yBaHE W OLICHKa C€ NpCUCHABAT 3a HaJIHYHC Ha 0663HCHKa, Korato (baKTI/I H
obcTosTeNICTBA noackKasear, 4e OanmaHcoBaTa CTOMHOCT Ha aKTHB MO IpOYYBAHE H OLICHKa MOXKC 1a
HAABUIIIARA HETOBATA Bb3CTAHOBHMA CTOHHOCT.

Ofe3nenka Ha HMOTH, MAIUHHH H ChOPBKeHHS H HEMATEPHAJIHH AKTHBH

Ha Besika ata Ha M3roTBAHE Ha OTuYeTa 3a (PMHAHCOBOTO CheTOsIHME I'pynara W3BBLPINRA Mperie]| Ha
Ganancopara CTOHHOCT Ha UMOTHTE, MALIHHHTE U CHOPHIKEHHATA, H HEMATEPHAIHUTE AKTHMBH, 32 Ja
OTIpe/ie/In [aii ChbLUECTBYBAaT WHAMKALMM 3a HACTBIMIA OOe3LeHKa. AKO CBINECTBYBA TAKaBa
MH/AWKALMS, C€ ONpeness Bb3CTAHOBMMATa CTOMHOCT Ha akTHBa, 3a Jla Ce ONpele]d pasMmepa Ha
3arybara or ofe3leHKa, ako MMa TakaBa. B ciyuail, e He e BB3MOXKHO 1a C€ OIpenean
BB3CTAHOBMMATA CTOMHOCT HAa OTIENHUSA aKTHB, [ pymara ompejess Bb3CTaHOBHMATa CTOHHOCT Ha
€IMHMLIATa, FeHEPHpaLla NTAPUIHH NOTOLM, KbM KOATO aKTHBLT NPUHAIJIENKH.

HemaTepuanHu akTHBH C HEOMNPEIENIeH TMOJe3eH KUBOT W HEMATepPHATHH aKTHBHM, KOMTO HE ca Ha
pasmosokeHre 3a MNOJI3BAHE, CE TECTBAT 3a 00e31IeHKa €KETOJHO M CHIIO TaKa, KOraTo ChIIECTBYBA
MHIMKALMA 32 00e3leHKAa HA AKTHBA.

Bb3cTaHoBrHMaTa CTOMHOCT € MO-BHCOKAaTa OT CIIpaBel/IMBATA CTOMHOCT, HAMAJIEHa C Pa3XOAuTe 3a
npofaxba u cToiiHocTTa B ynotpeba. [Ipu oueHsBaHe CTOMHOCTTa B ynorpeba, ouakBaHUTe ObJIeIIH
Napy4HH MOTOLH C€ JUCKOHTUPAT JI0 HACTOAIIATA UM CTOHHOCT Ype3 AUCKOHTORA CTABKA NPEIH
JaHb4HO OOnaraHe, KOATO OTpa3sBa HACTOAINATa Ma3apHA OLEHKA Ha CTOHHOCTTa Ha IIapHTe H
crieLlnpHUYHHTE 32 aKTHBA PHCKOBE.

AKO Bb3CTaHOBHUMATA CTOMHOCT Ha aKTMB (WM eHepHpalla NapuuHM NOTOLM €MHMLA) € Mo-MaJKa
oT GajlaHcoBaTa My CTOHHOCT, TO MOCNeHaTa ce HaMajIsiBa JO Bb3CTAHOBMMATA MY CTOMHOCT. 3ary6a
oT ofe3lieHka ce Npu3HaBa He3a0aBHO 3a pa3XOJ, OCBEH aKO CHOTBCTHHAT 4KTHB CE€ MpeHacs Io
NMpeoUeHeHa CTOMHOCT, B KOWTO ciaydali 3ary0ata oT o0Oe3LUeHKa Ce CYMTA 3a HamaleHHe Ha

NpeorieHKara.

B cityuali na Be3cTaHOBsIBaHE Ha 3arybarta oT obesieHka, 6amaHcoBaTa CTOMHOCT Ha aKkTHBA (MM Ha
eIMHHIIATA, FeHepHpalla NapuyHK NOCTBIVIEHHS) Ce YBeIHYaBa 70 NPOMEHEHATa My Bb3CTAHOBHMA
CTOMHOCT, HO Taka, 4Ye HamajeHaTa OalaHCOBRa CTOMHOCT Ia He mpeBHilaBa 0ajaHcoBaTa CTOMHOCT,
KosTO 61 6Mnia onpeieNniena MpH NONOXKEHHeE, Y€ B IPEAXOIHH TIepHOIM He e GHia NpusHaBaHa 3ary6a
OT 0o0e3leHKa 3a JafeHMs aKTHB (reHepHpallla MapuYHH [OTOLM €JMHHMLA). BbL3CcTAHOBIBAHETO Ha
3aryba oT ofe3lleHKa ce IpU3HABA BeHAra KaTo IPUXOJ, OCBEH aKO ChOTBETHHUAT aKTUB CE MPEHACs
10 TIPEOLICHEHA CTOWHOCT, B KOMTO Cily4yall BE3CTaHOBABAHETO Ha 00E3LIEHKA Ce CYHMTA 33 YBETHYEHHE

Ha TMpEoLEHKATa.



NKOHOMMYECKA I'PYIIA EHEMOHA

CUETOBOJHA ITOJIMTHUKA
HMHBecTHIHN B ACOLHHPAHM NPeATPHATHS

AcolMMpaHo TPEATIPUATHE € TOBA, BPXY koeTo ,EnemoHa” AJl, NPAKO MM KOCBEHO MOCPEACTBOM
©/1HO WJIK MOBeYe NbLUIEPHH JAPYKECTBA, YIPAKHABA 3HAYUTEIHO BIHSIHUE, HO KOSTO HE MPeICTaBIaBa
OBILCPHO TPEATNPHATHE WM CBBMECTHO KOHTPOJHPAHO TMPSANpPHATHE. 3SHAYMTEIHO BIHAHHC
NpPEeCTaBIsABA MPAaBOTO HAa YYaCTHE IIPYW B3€MAHETO HAa pEIUCHHS, CBbp3aHM ¢ (UHAHCOBAaTa W
OIepaTUBHATA [OJIUTHKA Ha aCOLMMPAHOTO NPEANPHATHE, HO HE € KOHTPOI HIIH ChbBMECTEH KOHTPOJI
BBPXY Ta3H MOJHTHKA.

B Hacrosmma xoHconuaupan ¢uHaHcoB oTder EHemoHa AJ] OTYMTa MHBECTHIMM B aCONMMMPAHH
NPEeANpUATHS O KaNHUTAJIOBHA NOAXO, T.€. OTYMTA J€/la Ha nedanbute 1 3aryOuTe Ha acOLMUPAHOTO
OPYXKEeCTBO.

MaTtepHnayinu 3anacu

Marepuanuure 3amacu ce ChCTOAT OT MaTepHAIH, [OTOBAa HPOIYKLHS, CTOKM H HE3aBbPLICHO
MTPOU3BOJICTBO.

Martepuannure 3amacu ce OLeHABAT MO TNO-HHCKaTa OT [eHaTa Ha MpuaoOuBaHe/cebecToMHOCTTA U
HETHaTa peanusupyeMa CTOHHOCT. lleHaTa Ha npuaobuBaHe BKIIOWBA MOKYIHATA [IEHA, PA3XOAMTE 32
npepaboTKa, KAKTO M APYIH pa3XoAH, KOMTO Bh3HUKBAT BbB BPB3Ka C JOBEXKIAHETO HA MATEPUATHHTE
3anmacH /0 HACTOSIIETO MM MECTONOJIOKEHME H CbCTOsAHMe. HeTHara peanmsdpyeMa CTOHHOCT €
npennoaraeMara npoAaKHa LieHa, HaMaJleHa ¢ BCHYKM Pa3XO[H 3a JAOBBPLIBAHE U Pa3XOIMTE, KOUTO
ule BB3HWKHAT TMIPM MapKeTHHra, npojakbata M pasmpocTpaHeHuero. IloTpeGienuero Ha
MaTepHaJIHUTE 3aI1acy Ce M3BBLPIIBA IO METO/IA ,,[IbPBA BXOJALIA - IbPBA H3XOAAMA*,

Ilpu BHOC Ha MaTepHanM ce H3MONT3Ba OOMEHHHUST KypC OT aTara Ha u3aBaHe Ha GakTypara.

Joxoan Ha mepcoHaTa

Cvrnacio MCC 19 Jloxonu Ha nepconana, I'pynara mpusHaBa 3abiDkeHHs 3a 00€3LIETEHHA MpH
HNCHCHOHMPAHE, KOHTO C€ M3YMCIABAT OT JIMLEH3MPaH aKTioep Ha 0azaTa Ha KpeAWTHHS METOA Ha
nporHosuute eauHunu. Cymara, oTueTeHa B OT4YeTa 3a (HHAHCOBOTO CBHCTOSHME, MpEJCTaBNsABA
HacTosllaTa CTOWHOCT HA JBITOCPOYHHTE 3aAb/ukeHus Ha [Ipynata 3a ofesimeTeHHA Ipu
TICHCUOHHPaHe.

JIu3uur

Janen M3MHroB JOroBop ce KnacH(HULUpa KaTo (PHHAHCOB JM3HHI, aKO TPEXBBPIA MO CHIIECTBO
BCHYKM PHUCKOBE M M3rOJM OT cOOCTBEHOCTTa BBPXY aKTHBa. Bceku apyr musuHr ce xnacHUIHpa
KAaTO ONepaTHBEH JIH3UHT.

Dunancos 1uzunz

B Ha4yanoTo Ha JM3MHIOBHSA JOTOBOP (DMHAHCOBHUAT JIM3HHT Ce TPH3HABA KAaTO akTWB Ha I pynara B
pasMep, KOHTO B HAYAIOTO HA TH3HHTOBHS CPOK € PaBeH Ha [I0-HUCKATa CTOWHOCT OT CIIPaBeIMBAaTa
CTOMHOCT Ha HaeTara COOCTBEHOCT H CerallHara CTOHHOCT HAa MUHHMAJTHWUTE JIM3HHIOBH IUIALLAHHS.

C’bOTBCTCTBaH.IOTO 3abJDKCHHE KbM JIM3MHIOAaTelss C€ OTYUTA B OTUETA 34 (bI/IHaHCOBOTO CbTOsSHHE
KaTo 3adb/DKEHHE 110 (bHHaHCOB JIM3HHT.

JIM3MHrOBUTE NIallaHWs ce pasnpefesT Mexay (HHAHCOBHMS pasXxo] M HAMAJNEHUETO Ha
HEU3IUIATEHOTO 3alb/UKEHHE, TaKa Y€ Ja Ce MOJy4H IOCTOSHEH NMEePUOJMYEH JIWXBEH MPOLIEHT IO
OCTATBYHOTO Cal0 Ha 3a1bkeHHeTO. PUHAHCOBUTE Pa3XOdH ce NMPH3HABAT IUPEKTHO B OTYETA 3a
BCeOOXBATHUS JOXOM.



HMKOHOMMWYECKA I'PYIIA EHEMOHA

CUYETOBO/IHA TTOJIMTHKA

JIN3HAr (Mpoab/IAeHHE)

Onepamueer Tusunz

JluznHroBUTE IUIAlTaHHKA 10 OTICPATUBCH JIM3UHT CE TNIPU3HABAT KaTO Pa3xoj B OTYETA 34 BCEOOXBATHHSA
JOXO/ MO JIMHEHHHA METO/ 3a LeIus CpPOK Ha JIH3HHT'OBHSA TOI'OBOP, OCBCH aKO Jpyra CUCTECMHa baza
HE € MPCACTAaBHUTE/]IHA 3a BPEMETO, IIPE3 KOCTO HOTpe6PITe.]'I${T [oJizBa HM3rogutTe OT HACTHS aKTHB.
VcnoBHuTe pas3xolu 3a HaeM C€ IIPU3HABAT KaTO pa3Xxoll, B N€pHoaa, B KONTO BH3HHKBAT.

Koraro ce MofyvaBaT CTUMYJIH [IPU JOrOBapsAHe Ha ONCPaTHBCH JIM3KUHT, TC CC IIPHU3HABAT KaTo TIaCHB.
O6maTa oji3a OT CTUMYJIMTE C€ IIpH3HaBa KaTO HaMall€HUE Ha PasXOJUTE 3a HACM IIPe3 CpOKa Ha
M3WHTA Ha JIMHEHHA 6&3&, OCBCH aKko Apyra CHUCTeMHa baza ne NnpeacTaBs pasnpeacicHUETO BHB
BPEMCTO Ha MOJI3HUTE 3a JIMSHHTOMOIYYAaTE]Is OT U3MOJI3BAHCTO HA JIM3HHIOBHS AKTHUB.

IIpoBu3un

IpoBu3uu ce npusHapat, korato I'pynaTa UMa HACTOSAINM 3ab/KeHH (TIPAaBHO MM KOHCTPYKTHBHO)
B pe3yNTaT Ha MHHaNO ChOHTHE, MIMa BEPOATHOCT 3a MOTaciABaHe Ha 3aJb/DKCHHETO Jla € HeoOXOauM
NOTOK, CBABPXKAIl MKOHOMHYECKM IOJI3H, U MOXe Ja ObIe HampaBeHa HaJEKIHA OLEHKa Ha
CTOMHOCTTA Ha 3abIKEHHETO.

CroiiHOCTTa, NpH3HaTa KaTo NpPOBU3MA, € Hai-no0para npuOIM3HTeNHa OLEHKa Ha pasXOAwWTe,
HeoOXOAMMH 3a NMOKPHBAHE HA CETallHOTO 3aJb/DKEHHE KbM [ararta Ha oTdera 3a (PMHAHCOBOTO
CbCTOSHHE, KATO CE€ B3€MaT IPEIBHI PHCKOBETE M HECUTYPHOCTHUTE OKOJNO 3aabinkeHHeTo. Korarto
OPOBHM3MA CE H3MEPBA C TAPUYHHTE MOTOLH, ONpe/eNeHW 3a I[O0raciBaHEeTO HAa CeramHoTo
3aJbIDKEHHE, TO OalaHCOBAaTa CTOHHOCT Ha NPOBM3MATA MPEACTABISABA HACTOSIIATAa CTOMHOCT Ha
MapuYHHUTE TIOTOLH.

KoraTto 3a HIKOH WM BCHYKH HKOHOMHYECKH H3roJH, CBbpP3aHU ¢ YPEeXAaHETO Ha 3aadbIDKCHHE, CC
O4YaKBa 11a 6’]:,IlaT BbL3CTAHOBCHH OT TpETaA CTPaHa, B3CMaHHATa C€ NPU3HABAT 3a aKTHB, KO € CHI'YPHO,
Y€ Bb3CTAaHOBCHATA CyMa LIE CC MOJIYUH W B3CMaHHATa MOraT aa 6’]:)laT HU3MEPEHH HAAEKIHO.

Jdanbun

JBIDKUMUTE JaHbLIM CE€ H3YMCIABAT B CHOTBETCTBHE ¢ OBJIrapcKOTO 3aKOHONATENCTBO. JJaHBKET
BbpXy Nneyanbara ce H3uUcIABA Ha Ga3a oOnaraema nevanba, KaTo 3a enTa YUHAHCOBUAT PE3YJITAT CE
npeoOpasyBa 3a ONnpeseneHy NPUXOJHO-PA3XOAHH MOZULMHK (KATO aMOPTH3AUMS, NPOBH3HH, JIMIICH U
HEYCTOHKH H APYrH) B ChOTBETCTBHE ¢ OBJIrapcKOTO JaHBYHO 3aKOHOIATENCTBO.

OTcpoueHUTe JaHBYHU MACHBH CE OTUWTAT 32 BCHUKH BPEeMEHHH PasjIMKH, MOMIEKALIHM HA JAHBYHO
obiaraHe, OCBeH B CIIyuauTe, KOraTo Bb3HHKBAT OT [ILPBOHAYAIHOTO OTYHTAHE HA AKTHUB WJIM IACHB
NpH cAeNKa, KOSTO KbM MOMEHTA Ha M3BBPIIBAHE HE J1aBa OTPAKEHHE HUTO HA CYETOBOAHATA, HUTO HA
JaHpyHarta nedanda (3arya).

OTcpoueHUTe AaHBYHH AaKTHBH C€ OTYMTAT 3a BCHYKH BPEMEHHH pa3lidKy, MOAJEXAlld Ha
NpHCIaAaHe 0 CTENEHTa, 10 KOATO € BEPOATHO Ja uMa Objiela obaraemMa nevanba, cperry KosaTo aa
Ceé M3BBPLIAT CHOTBETHHUTE TPHCIAJaHHS IO OTCPOYCHH JaHbuHM akTHBM. ToBa He ce OTHaca 3a
CJIydauTe, KOraTo Te BBL3HHKBAT OT ITbPBOHAYATHOTO OTYMTAHE HAa aKTHB MJIH MACHB INpPH CJIEJIKA,
KOATO KbM MOMEHTA Ha M3BBPIIBAaHE HE 1aBa OTPAKEHUE HUTO Ha CUETOBOAHATA, HMTO Ha JaHbUHATA
neuanba (3aryda).

TeKyH.ll/ITe H OTCPO4YCHU JaHBLUH C€ IIPpHU3HABaT KaTO NMPUXOA WIH pa3XxoJ U C€ BKJIKOYBAT B HETHATa
nevyanba 3a rnepuoja, OCBE€H B CIIy4YaHTE, KOrato Te3M TaHbLUH Bb3HHMKBAT OT CICJIKa HIH C'B6I/ITI/Ie,
OTHCTCHH 3a ChIIKA WIH Pa3IM4EH NepHoa AUPEKTHO B COOCTBEHMS KAITHTAJL. TGKYU.II/ITC H OTCPOYCHH
JaHbIH C€ HAaYUCIIABAT WM IpUCIaAnaT AUPEKTHO OT coOcTBEHMs KanuTajl, KOrato TE¢3HW JaHBbIH CC
OTHAacCAT 3a I1O3HUHH, KOUTO €€ HAYHUCAABAT WIH NpUCcagaT B CcOOCTBEHUS KaNMTall.



HUKOHOMHWYECKA I'PYITA EHEMOHA

CYETOBOJHA ITOJIMTUKA

DOHHAHCOBH HHCTPYMEHTH

®uHaHCOBUTe MHCTPYMEHTH Ha ['pynaTa BKJIFOUBAT NMapHYHH cpelcTBa B 6poit u B 6aHKH, THPrOBCKH
W JIpyrd B3eMaHMs, NPEJOCTaBEHH M MOJIYYE€HH 3a€MH, TBHPrOBCKH M JAPYIH 3aIbIKEeHHS.
PrroBogcTBoTO Ha I'pymara cuMra, dYe chpaBeJyiMBaTa CTOMHOCT Ha  (MHAHCOBHTE
UHCTPYMEHTH e Onmzka 1o OanaHcoBata UM cToiHOCT. CrpaBeanuBa CTOMHOCT € Ta3H, 3a KOSATO
aKTHB MOXKe Jia Objle pasMeHeH WIM NachB Aa Oble ypeleH, MexKay HHGOPMHpaHH W HE3aBUCUMH
CTPaHH B CIpaBeyIdBa H HENPHHYAHTEHA CeTKa.

HMupecTuiiuure ce Opu3HaBaT H OTNHCBAT Ha JaTaTa Ha TbPryBaHe, KBAETO IIOKYIIKATa HIIH
npo,ua)K6aTa Ha UHBECTHLIHUA C€ OCBUICCTBABA UPE3 JOTrOBOP, YMHTO YCJIOBHUS H3UCKBAT JOCTAaBKaTa Ha
HHBCCTHULHMATA B PAMKHTE Ha ONPCACIICHUA OT CHhOTBETHHA Masap CPoOK, U IBPBOHAYATIHO CC OLICHABAT

PHHAHCOBH HHCTPYMEHTH(NPOABIKEHHE)

no cnpascajiuBsa CTOFIHOCT, HCTHO OT pa3sxoAuTe 110 cAClIKaTa, ¢ M3KIHOYCHHE Ha TE3H (l)I/IHElHCOBI/I
aKTHBH, macndmunpaHn o cripaBcajaHBa CTOMHOCT B neuanbara UiH 3ary6aTa, KOHTO NN'bpBOHAYAIHO
CC U3MEepBart 110 cripaBcaJiMBa CTOMHOCT.

Dunancoeu aKmueu

(DUHAHCOBHTE aKTHBH ce KilacHHIHpar B CleIHHTe CrelHdHUUHH KAaTeroOpuu: ,,()MHAHCOBH aKTHBH,
OTYMTAHM 10 COPaBEAIHBA CTOHHOCT B Neyandara uiu 3arybara”, ,,\MHBECTHIIUH, IbPXKaHH JI0 majex”,
»OHHAHCOBH AaKTHBM Ha pa3NoOjioKeHHe 3a mponaxba™ M ,3aemMd W B3eMaHus . Knacudukanmara
3aBMCH OT THIA W LeNTa Ha (HHAHCOBWUTE AKTHBH M Ce OMpeneNid NpPH MhPBOHAYAHOTO WM

npU3HaBaHe.

TeproBckuTe B3eMaHMs, 3a€MUTE H JPYTHTE B3€MAaHUsA, KOMTO MMAT (DHKCUPAHH HIIH OMNpeIeTHMH
TUTalaHMs, KOMTO He Ce ThPIyBaT Ha aKTHBEH Nazap, ce KiiacHQULHpAT KaTo ,,32¢MH U B3EMaHU .

ITapuunu cpencTBa M MAPHYHHA €KBHBAJICHTH

[TapuusHuTe CpeACTBa BKIJIKOYBAT MAapHUYHU CpeACTBa B Opoll W mo cMmeTku B Ganku. ['pymara cuura
BCHYKH BHCOKOIMKBHUIHN (PUHAHCOBH MHCTPYMEHTH C MATYPHUTET 3 Mecelia MITH TTO-MaJIKO 32 MapU4HH
€KBUBAJICHTH. 3a LEJIMTE HA OTYETAa 3a MAapU4HUTE MOTOLM, NMAPUYHWUTE CPEACTBA M E€KBHBAIEHTH
BKJIIOYBAT TAPUYHHU CPEACTBA M MAPHYHM €KBHBAJIEHTH, KaKTO € ONMUCAHO TI0-Tope.

3aeMH 1 B3eMaHHA

3aeMHTE U B3¢MaHHATA CE OLICHSIBAT 10 aMOPTH3HPaHa CTOMHOCT 4pe3 MEeTOAA Ha e()eKTUBHATA JIXBA,
€ M3KIIOYEeHHE Ha TEeKYLUUTe B3eMaHHs, KbJETO NPU3HABAHETO Ha JMXBaTa OM OMIO HE3HAUYMTETHO.
IIpenocraBenute 3aemu or I'pynara u B3emMaHMsATa 10 (MHAHCUpaHe HA NEHHOCTH 33 eHepruiiHa
e(eKTHBHOCT ca MpEACTaBeHH ca TMpeACTaBeHH B OT4YeTa 3a (PHHAHCOBOTO CBLCTOSHHE KAaTo
»lIpeocTaBeHy 3a6MH U B3€MaHUs ', & TbPrOBCKUTE B3€MaHUs — B ,, I'bBPrOBCKU U JIPYT'H B3eMaHHUs .

T’prOBCKHTe U ApYryd B3€MaHHs Ca NpEACTABEHH IO TAXHAaTa HOMHWHaIHA CTOﬁHOCT, HaMaJicHa ¢
CBCHTYaJIHa 331"}763. oT 0663H6HKa. Ha 6a3a Ha nperjicd Ha B3eMaHUWATAa KbM Kpas Ha roguHarta ce
H3BBpLIBA MPELEHKA 3a 3ary6p1 oT 0663I_ICHKE[ Hu HeC’b6HpaeMOCT.

OHHAHCOBH AKTUBHU, OCBCH TaKHBa, OTYHUTAHH I1IO0 ClIpaBCAJIMBa CTOMHOCT qpes neyambara WM
3ary6aTa, CC IIpeUcHABAT 34 HaJIM4YKMEC HA HMHAWKALIUK 3a 0663Llel—ll(a KbM JaTara Ha H3roTBAHC Ha
(I)HHaHCOBI/IH oTdyer. MOUHAHCOB aKTHB C¢ CUMTA 3a OOE3LEHCH ¢amMoO TOT aBa, KOTraTo CblISCTBYBAT
00eKTHBHHU AOKazaTeiacTed, 4€ B pe3ylitaT Ha €4HO HW/IH II0OBEYC C’b6l/lTH5[, HaCTBIIKWIN CJIE]
IbPBOHAYATTHOTO MY NMPU3HABAHE, OUaKBaHUTE INMapHYHH ITOTOIM Ca HaMaJleJIn.



HMKOHOMHWYECKA I'PYTIA EHEMOHA

CUETOBOJIHA ITOJIUTHKA
DHHAHCOBH HHCTPYMEHTH(NMPOABLKEHHE)

3JaeMH ¥ B3eMaHua(IPOALIDKEHHE)

3a onpeaeNeHH KaTeropHH (MHAHCOBH AKTHBH, KaTO THPrOBCKH B3€MaHMf, aKTHBH, 32 KOHMTO C€
IpeLeHsBa, Ye He ce 00e3leHABAT WHAMBHUIYAIHO, ca TOCIeABAlIO MpeNeHIBaHH 32 00e3lleHKa Ha
KoJiekTHBHA Gasa. OGCKTHBHH JOKA3aTeNCTBa 3a obe3lleHKa Ha MopTdeiin oT B3eMaHWs MoXe Ia
BKIIOYBA MHHan omuT Ha JlpyxectBoro mo chOMpaHe Ha IUIalllaHHd, YyBelHYaBaHe Opos Ha
3aKbCHEJIMTE ILIallaHus B NopTdeiina 3a moBeye OT cpeaHus KpeauteH nepuon ot 180 num, kakTo M
HabNI0daBaHH TIPOMEHH B HALMOHATHUTE WUJIH MECTHUTE UKOHOMHYECKH YCIIOBHS, KOMTO Ca CBbP3aHH
C MPOCPOUBaHETO HA B3EMAHUATA.

3a ¢uHAHCOBM AKTHBM, OTYUTAHU 110 aMOPTH3HPaHa CTOMHOCT, CTOHHOCTTA Ha 3arybara oT o0e3LeHKa
e pasjuMKaTa Mexay OajiaHcoBaTa CTOMHOCT HA aKTMBHTE W HACTOAINATA CTOMHOCT HA OYAKBAHHTE
Obaely MapuyHH MOTOLM, AUCKOHTUPAHH C IbPBOHAYANHHA €()eKTUBEH JTMXBEH IPOIIEHT.

DOUHAHCOBH aKTHBH HA Pa3NOI0KECHHE 32 np0ﬂa>1<6a

(OuHaHCOBHTE aKTHBH Ha Pa3MOJIOKEHHE 3a Mpojaxkda ca Te3H (UHAHCOBHM aKTHBH, KOWTO HE ca
abpkaHu oT [ pynara 3a ThpryRaHe, 10 Maaex M He NPeCcTaBlaBaT KPeAUTH U B3€MaHMA, Bb3HHKHAIU
nbpBoHadanHo B I'pynara. OHHAHCOBHTE aKTHBH Ha pasloNoOKeHHe 3a Hpojakba mpesacTaBisBaT
NPHUIOOUTH KOMIIEHCATOPHH UHCTPYMEHTH, KOMTO ce ThpryBaT Ha buarapckara ®@onnosa bopca.

C u3KmovyeHre Ha (GUHAHCOBUTE aKTHBH Ha pas3MojOKeHHe 3a Mpojaxba, ako B IOCJeBall IepHOL
CTOMHOCTTA Ha 3arybaTa oT obe3lieHKa Hamanee W HaMaJleHHeTo Moxke 0OEKTHBHO J1a ce Tpenuile Ha
chOWTHE creA TpH3IHABAHETO Ha ofe3UeHKaTa, MpeaxoJHaTa MpH3HaTa 3aryba or ofesleHKa ce
OTpa3sBa B OTYeTa 3a BCeOOXBAaTHUA NOXOA IO CTeTeHTa OO KOATO OanaHcoBaTta CTOWHOCT Ha
WHBECTHIMATA, B JEHS B KOWTO o0e3leHkaTa ce OTpa3sBa, He IPEBHINABa CTOHHOCTTA, KOATO
aMOpTH3MpaHaTa CTOMHOCT OM UMaJTa, ako He Ce TIPH3HaBa 00e31IeHKa.

Emumupanu punancosu nacueu u KAnumanoeu UHCIpPyMeRmu

Knacuduykanys kato IbJICOBA WIH KANUTANOBH

JILArOBHTE W KaNWTaliOBUTE MHCTPYMEHTH Ce Ki1acupuuMparT KaTo (HHAHCOBM NIACHBH WM
KaIlMTajJOBU B CHOTBETCTBHE ChC CHUIHOCTTA HA JOTOBOPHOTO CIIOPa3yMeHHeE.

KanutanoBe HHCTPYMEHTH

Kanuranos HHCTPYMEHT € BCECKHU AOTrOBOP, KOHTO CBUJIETEJICTBA 32 OCTATHYEH HHTEPEC B AKTUBHUTC Ha
r pynara cien npucrnagaHe Ha BCHUYKWTE MY ITaCHMBH. KanuTanosure HHCTPYMEHTU C€ OTUMUTaT I10
NOJYYE€HHUTE IOCTBIVICHHA, HETHO OT Pa3XOaWUTEC IO CMHUTHPAHETO WM.

DUHAHCOBH IACHBH

®dVHAHCOBHTE TACHBH BKIIIOYUBAT MOJYyYEHU 3acMH (OaHKOBH 3a6MH, OONHMIallMOHHM 3a€MH H JPYTH
3a€TH CPEACTBA) U ThPrOBCKH U APYTH 3aJbIDKCHHUA.

3aemure NDbPBOHA4YAIHO C€ OLICHABAT I10 CIIpaBCUIMBa CTOﬁHOCT, HaMajl€Ha C HarpaBCHUTE pasxou
1O M3BHPIIBAHE HA TpaH3aKLHUsATA. BHOCJ'[CIICTBI/IC 3aCMHTC CC€ OTHUTAT 10 aMOPTH3HpYyEMa CTOﬁHOCT,
KaTo BCAKA pas3fiuKa MCXITY ABIDKMMUTE TIalllaHud (HCTHpaHH C pasxoauTe MO U3BBPIIBAHETO Ha
TpaHSaKIII/II/ITe) M CTOHHOCTTA Ha 3aemMa ce NpU3HaBa B OTYETA 34 BCEOOXBATHUSA A0X04 Npe3 nepuoaa
Ha 3aeMa, KaTo C€ U3110JI3Ba MCTOAbT Ha eq)eKTI/IBHI/Iﬂ JIUXBCH TPOLCHT.



NKOHOMMWYECKA I'PYITA EHEMOHA

CYETOBOJHA TTOJIMTHKA

®DunancoBH HHCTPYMEHTH(OPOABIKeHUE)

DUHAHCOBH MACUBH !HQOQ'LJI}KGHHG!

Metoabt Ha edeKTHBHUA JIMXBEH NPOLEHT MpeACTaB/sBa METO/ 3a ONpeleisiHe HA aMOpTU3UpaHara
CTOHHOCT Ha (YMHAHCOB HHCTPYMEHT W 3a pasnpeneNsHe Ha MPUXoa/pa3xojia OT HEro 3a onpeaesicH
nepuoa ot BpeMe. EGEeKTHBHUAT NUXBEH MPOLIEHT € JIMXBATa, KOATO TOYHO JAHCKOHTHPA OYAKBAHUTE
ObIeId MapHYHH TOCTHIUIEHHS WM TUIALIAHKS (BKITFOYHTENHO BCHYKH TIONYYEHHM TaKCH M JAPYTH
Haa0aBKH WM OTOMBM) 33 OYaKBAaHHS KMBOT HAa (DWHAHCOBHS WHCTPYMEHT WITH, KOTATO € TMOAXOASIIO
3a O-KpaThK Nepuo, 10 OanaHcoBaTa My CTOMHOCT.

3aemMHTEe ce NpH3HABAT KaTO KPaTKOCPOYHW, OCBEH B CioydawTe, HpH Kouto ['pymara uma
6e3ycIIOBHOTO MMpaBo 2 OTJIOXkKH IUIAIlaHeTO Ha 3aJb/DKEHHETO 3a MoHe 12 Mecella ciel JaTaTa Ha
oT4eTa 332 (PHHAHCOBOTO CECTOSIHHE.

ToproBeckuTe W APYrd 3aABJDKCHMS Ca OLIEHEHH IO CTOMHOCTTA, MO KOATO C€ OYakea Aa Obaar
noraceHH B Obele.

Ipnxoan u pa3xonn o cTPOHTETHA JOTOBOPH

['pynara xiacuuumpa Karo JOroBOp 3a CTPOMTEJICTBO BCEKH €IHMH JOTOBOP, B KOHTO € KOHKPETHO
JIOTOBOPEHO H3rpaXkJJaHETO Ha aKTHB WIM Ha CBBKYMHOCT OT aKTHBH, KOWTO ca B TACHa B3aHMHA
BpB3Ka WM B3aHMHA 3aBHCHMOCT 110 OTHOLICHHE HA TSXHOTO NPOCKTHPAHE, TEXHOJIOTHA U (QyHKUUA
WITY TSIXHATA KpaifHa LeJ WIH [PeIHa3HAuYeHHUE.

HpnxozmTe o J0roBOpa C€ HU3MEPBAT MO CIipaBCyTMBATa CTOHMHOCT Ha TMOJYYEHOTO HIIH MOIAJISKaIo
Ha NoOJIy4daBaHE Bb3HarpaKIACHHUE. Pa:sxo;mTe o A0ropopa BKIKOYBAT BCHYKH IPEKH pasxoin, KOHTO
C¢ OTHACAT KbM JOTrOBOpa. PEBXOZ[I/I> HETIPECABHUACHH B JOroBOpa KaTto aAMHUHHUCTPATUBHH Pa3sxXxou H
pa3xoaHy 3a npo,aa;x6a Ca MpPHU3HaTH Mpe3 OTUHECTHHA NEPUO] HE3ABHUCUMO OT €Talla Ha 3aBbpLIEHOCT Ha
DOTOoBOpa.

Korarto PE3YIATaThT OT AOTOBOP 3@ CTPOMTCIICTBO MOXKC Ja ObAc OLICHCH HaACKIHO, MIPUXOAUTE U
pasxoaure, CBBbP3aHHd € OO0ropopa 3a CTPOUTCIICTBO €€ NpU3HAaBaT B CHLOTBETCTBHE C e©Tana Ha
3aBLPILICHOCT Ha JIeHHOCTTa 110 AOroBopa KbM [JaTaTa Ha OTYETa 3a (I)I/IHaHCOBOTO CBCTOJAHHC,
HU3YHUCICH KaTO OTHOMEHHE Ha U3BBPIICHUTE O MOMEHTAa pa3xOo[H 1o JOoroBopa KbM OYaKBaHUA 06].11
pasMEp Ha pasxoauTe 110 Jorosopa. QOuakBaHHUTe 3a1"y614 IO IOroBOp 3a CTPOUTEJICTBO CE IIpMA3HABaAT
Karo pa3xoa B OTHETA 3a BCEOOXBATHUSA A0X0Aa.

H3MeHeHUsITA B CTPOWTETHHTEe pPa0OTH, H3IJIAMIAHETO HA HCKOBE W MATEPUANHH CTHUMYJIH C€
MPU3HABAT [0 CTEIMEHTA, 0 KOATO € BEPOATHO Te Ja JOBEAAT [0 pealu3upaHe Ha NMPHUXON H CHIIUTE
MoraT Aa 6B4aT HaleXIHO OlICHEHH.

B cnyqaﬁ, e pe3ynTarbT OT HAOroBOp 3a CTPOMTCJIICTBO HE MOXKE Ja 6’]:,[[6 OLCHECH HaJeXIHO,
NPUXOHUTE CC pasmno3HaBaT B pasMEpa Ha U3BBPIICHUTS pasXodW, CBbP3aHU C OOroBOopa, ako T¢ ce
cuMTar, 4€ Morart aa 6’BI[aT BB3CTAHOBEHHM OT KJIIMEHTA.

JApyru npuxoan u pa3xoan

[Mpuxoaure oT npogaxk6a Ha MPOAYKLMA Ce NPU3HABAT B MOMEHTA, KOraTo PUCKOBETE H U3roJUTe OT
cOOCTBEHOCTTa BBPXY INPOAYKIHATA ca INPEXBbpJIEHH Ha KylyBada M pa3sXxo[uTe BbB BPB3Ka CbC
clieNikaTa Morart Ja 6baT Hale)kKJHO H3MEPEHH.

IMpuxomure oT mpomaxkOdW HA CTOKW W YCIOYI'H CC NPU3HABAT B MOMCHTa HAa BB3HUKBAHETO WM,
HE3aBUCUMO OT TMAapHYHUTE NOCTBIUIEHWA M IJallaHusd, Korato ['pynarta W3MBbJIHM YCIOBHATa Ha
nponaxOUTe U 3HAUNTENIHUTE PUCKOBE W M3TO/HM, CBbP3aHH ChC COOCTBEHOCTTa BbPXY CTOKHTE, ca
IPEXBBPIICHH Ha KYITyBaya.
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HKOHOMMHYECKA I'PYITA EHEMOHA

CUYETOBO/JIHA NOJIMTUKA

Jpyrn opuxoau H pasxoan (IpoabJLKeHHE)

Pasxomure ce MpH3HABAT B OTYETA 3@ BCEOOXBATHHS A0XOJ, KOraTo Bh3HHKHE HaManeHHe Ha Obaellu
HKOHOMHYECKH M3rOJIH, CBbp3aHH ¢ HaMaJleHHe Ha aKTHB WM YBEeJMYEHHE Ha TacHB, KOETO MOXeE [ia
Obne oueHeHo HanekAHO. Pasxogure ce mpu3HaBaT Ha (6a3aTa Ha MpAKa BPb3Ka MEXY H3BBPIICHHUTE
pasxoau W npuxoxute. Koraro MKOHOMHYECKHWTE M3TOAHM C€ OYaKBa [a Bb3HUKBAT IIPEe3 HAKOJIKO
(MHAHCOBH NMEPHOOH H BPb3KATa UM C NPUXOAMTE MOXe Na ObJe ompelesieHa caMo Hai-o0Ino wiu
KOCBEHO, pa3sXO[HTe ce TMpHU3HABAT B OTYETa 3a BCeOOXBATHHS NOXOA Ha Oa3ara Ha MpOLENYPHU 3a
CHCTEMATHYHO W PallMOHAIHO pa3mnpeeneHHe.

[Mpuxonute u pa3xoauTe 3a IMXBU Ce HAYUCIIABAT Ha BpeMeBa 0a3a mpu ch0I01aBaHe HAa ABIDKUMaTa
CyMa TIO TJIABHHIIATA U NIPHIOKUMUS/e(PEeKTHBHHS JINXBEH IIPOLIEHT.

Pasxony Mo 3aeMH, KOHTO MOTaT MPAKO Ja C& OTHECAT KbM TMPUIOOHBAHETO, CTPOMTEICTBOTO WIH
MPOW3BOACTBOTO HAa €IWH OTrOBApAll Ha YCIOBUATA AaKTHUB, CE KAlUTAIM3HPAT KaTo 4acT OT
CTOMHOCTTA HA TO3W aKTHB. OTroBapsAul Ha YCIOBHATA AKTHB € aKTHB, KOHTO HEMPEMEHHO H3HCKBa
3HAYMTENEH MEepHOJ OT BpeMe, 3a Jia CTAHe OTOB 3a NpelBMKIaHaTa My ynoTpeba wim npojaxoba.
HHBecTULIMOHHMS JOXO/ OT BPCMEHHOTO MHBCCTHpAaHE Ha CPEJCTBATAa OT 3aeMH, OTITYCHATH H3PUYHO
3a OmpeeieH aKTHR HaMaNlsBaT CyMaTa Ha Pa3XOJHUTe 110 3aeMH 3a KallMTa/lu3upaHe.

H3BbpiIBaHUTE CHENKHM Ce aHANM3MpaT OT [pymata ¢ uen Aa ce HWAEHTUhUUMPAa HAIMYME WM
OTCBHCTBHME HA ar€HTCKO B3auMooTHolueHue. [IporecsT o0xBala 06CTOATENCTBATA OKOJIO PHCKOBETE U
NOJI3HUTE, KOUTO ce TIOHAcAT OT I pymnara, npu npojgaxkbarTa Ha CTOKH WM NPEJOCTaBIHETO Ha YCIIyTrH.
Koraro He e ycTaHOBEHO AareHTCKO B3aMMOOTHOLIEHUE MPUXOJUTE W PasXOMUTE 3a CHACIKHTE
U3BbpIIBaHU OoT [ pymara ce npeacTaBar kato OpyTHH CYMM B OTUETA 32 BCEOOXBATHHS JOXON.

KpuTHuHHu ¢1€TOBOJHH NMpeleHKH B OCHOBHH H3TOYHHIIH HA HECHIYPHOCT IIPH H3BbpIIBAaHE HA
CYETOBOIHH ONEHKH

Hsroteanero Ha (WHAHCOBM OTUCTH B ChOTBeTcTBHE ¢ MC®O H3HCKBa OT PBKOBOIACTBOTO 1A
NPHIOKH HAKOH CYETOBOJHHM NPEIIONONEHHS M MNpPUOIH3ZUTENIHH CYETOBOJHM OIIEHKH, KOHMTO CC
OTpa3sfBaT Ha OTHETCHHTE CTOHHOCTH Ha aKTUBHTE, NMACHBUTE M OMOBECTABAaHHATA HAa YCJIOBHMTE
aKTHBH W 33/IbJDKEHUS KBM JaraTa Ha OT4eTa 3a (MHAHCOBOTO CHCTOSHHME U BBbPXY OTHETCHHTE
CTOMHOCTH Ha MPHUXOAMTE U Pa3XOAUTe Ipe3 OTYETHHA NMEpHOA. Te3H TpelieHKH ceé OCHOBABaT Ha
HaIMYHATa MH(pOpPMAIUs KBM JaTaTa Ha W3rOTBAHE HAa KOHCOAMAMPaHUA (DPUHAHCOB OTYET, KaToO
JeHCTBUTEHUTE pe3yaTaTy OMxa MOIVIM Ja Ce pa3jIMuaBaT OT Te3H MPELEHKH.

INpuzHaBaneTo Ha NPUXOAX MO CTPOMTENHY JOTOBOPH M3HCKBA OINPEACIIAHE HA €Tall Ha 3aBbPUICHOCT
Ha BCeKH TOTOBOp 3a cTpomtencTeo. To3u eTan ce onpeaens Ha 6a3a Ha Hanu4HaTa HHGOpMAaLus 3a
obmaTa CTOHHOCT HAa MNOANEXKAWOTO HAa IOJy4aBaHE BB3HATPaXICHHE M OOLIMTE pasXxoiaM IO
CBhOTBeTHHA JoroBop. O6iiata cTOWHOCT Ha Pa3XOmWTe IO JOTOBOPU 3a CTPOUTEICTBO 3aBHUCH OT
obemMa U CTOMHOCTTa HA CTPOUTEIHHMTE NEHHOCTH, KOUTO IPEACTOM Aa ObAaT M3BBLPIIEHH, 3a Ja ce
H3IBIHAT aHTaKHMeHTHTe Ha [pynara. O6eMbT W CTOHHOCTTa Ha OBJELIMTE AEHHOCTH 3aBHUCSAT OT
OBaemy hakTopH, KOUTO MOTAT J1a C€ Pa3IM4aBaT OT IPELEHKHUTE Ha PhKOBOACTBOTO.

I[pym CBIICCTBCHH U3TOYHHIIA Ha HECUTYPHOCT Ca MNpeLCHKaTa Ha PbKOBOACTBOTO IO OTHOLICHUEC Ha
Hy>@XjJara OT 0663H6HK€1 Ha B3€MAHHATA W ONPCACITAHETO Ha ITOJIC3HHUS XHUBOT Ha ABITOT) paﬁHHT €
MaTepHvaliHi U HEMaTEpUallHH aKTHUBH.

CBHCTABHIL: .....MXOA L
/B.Bopuc
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