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JTOKJIAJ
HA HE3ABUCHMUTE O,I[I/ITOPI/I

J0 OBIIOTO CbBPAHUE HA AKHKOHEPPITE
HA “UMJIT” AL

}IOKJI&,ZI BBPXY dechonna oT4IeT

Hue u3BBpIIMXME ONMT Ha NpPHIOXKEHHMsS (HMHAHCOB OoT4eT Ha Kommamumara “HMMJIT” A,
BKIIIOYBAI OTYET 3a PUHAHCOBOTO cheTosHue KbM 31 mexemspu 2014 r. u orueT 3a nevanbara
wiy 3arybata u ce00XBaTeH TOXON, 3a IPOMEHUTE B COOCTBEHHA KaIUTAJl, OTYET

34 IMapUYIHHT Qe HE TaBPI‘ Jara, KakKTo H 006001IeHOTO
OIIOBCCTABAH

16"BBPXY TO3H (PUHAHCOB
e HpOBe):féH B CHOTBETCTBYE
WP HATAraT CTAa3BaHe HA eTHYHHUTE
poBeneH TaKa, Ye Hie na ce ybenuM B
OBHAT OTYET .HE CHIBPXKA CHIIECCTBEHH

YHApOIHHTE ONUTOPL]
HUS, KaKTO M OJUTHT I

n{?’r BKIIOYBA 1«13111;11}1 ne'ro Ha MPOTIE/PH C TIEN TONy4aBaHe Ha ongopcKn noxasa'rencma
o HOC%WH oné) CTABAHMATA, npe,uc*ra:aenn BHB (DMHAHCOBHA OTYET. H36paﬂme
Lﬁmpé)x;ge,ﬂ;ypm 3aBUCAT OT np‘ [CHKATA HA OJINTOPA, BKIIOYHMTCIHO OICHKATAa HA PHUCKOBETE OT
%n;bmé‘cmenn OTKIOHEHHH B b8 cpﬁnancosnﬂ OTHET, HE3aBUCHMO Al Te C& ABIKAT Ha H3MaMa

J¥ Ha rpemka. 1Ipy u3BLPIBAHETO Ha'Te3W OIICHKA HA PHCKA ONHTOPHT ‘B3eMa-TIOJ BHUMAHHNE
CHCTeMara 3a BBTPEINEH KOHTPOI, CBBP3aHa ¢ M3rOTBIHETO M JOCTOBEPHOTO IIPEACTaBAHE HA
(GuHAHCOBHA OTYET OT CTpaHA Ha HPEANPHATHETO, 3a Ja pa3palboTH ONUTOPCKH IPOISHypH,
KOHTO Ca IOIXOAAINH IPH Te3M 0OCTOATENCTBA, HO HE ¢ Ie]l H3pa3sBaHe HAa MHEHHE OTHOCHO
edeKkTUBHOCTTa Ha CHCTeMara 3a BBTPEIICH KOHTPOJN Ha mpennpuatuero. OIUTHT CHINO TaKa
BKIIOYBA Of€HKA Ha YMECTHOCTTA HA IPHJIATaHUTE CUYCTOBOAHM IONUTUKHM M Pa3yMHOCTTA Ha
IpUOIM3UTENHATE CYCTOBOAHM ONEHKH, HAlpaBeHM OT PBKOBOJACTBOTO, KakTO M OLEHKa Ha
IIMIIOCTHOTO NPEACTABIHE BEB (PMHAHCOBHS OTYET.
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Coecmasumen: Eaenxa Ileanuwosa JJunkosa

Adopacasa Ha pezucmpayua nHa JIpyicecmeomo: Boazapua

Cedaauute u adpec Ha pezucmpayus:zp. Cogua 1606, p-u Kpacro ceno, 6ya.
Toméeaen N234, cepada 5

O6cayxncsauwju 6arxu: OB A
OUHAHCOBHAT OTYET € CaMOCTOATEe/IeH oTueT Ha /IpyxecTBOTO.

ITpedmem ma detinocm u ocHoeHa deliHocm/u Ha Jpysxecmaomo:

JpyxecTBOTO UMa perucTpupaH NpeaMeT Ha JeHHOCT: HayYHOM3C/IEIOBATE/CKa, IPOSKTAHTCKA,
BHEIPUTENCKA W JIPOU3BOJCTBEHA ACHHOCT B JICIPCKOTO IPOM3BOJACTBO, JIM3MHI, THProBHUS,
HHKEHepuHT, obyueHHe Ha KaJipW, OT[apaHe TOJ HAeM HA HEABH)KUMO HMYIIECTBO, KAKTO U
Apyra JeHHOCT He 3a0paHeHa ChC 3aKOH.

3a TEKyIaTa rojliHa OCHOBHA ACHHOCT OCbLIIECTBIBAHA OT JPYXECTBOTO € OTHAaBaHE 110J HACM Ha
AKTHUBH,

Jama Ha gunancosus omuem: 31. 12, 2014 T.

Texyw nepuod: roAMHATA 3aTI0YBAIIA HA O1. 01. 2014 I'. ¥ 3aBbpPIIBANIA HA 31. 12, 2014 T.
IIpedxoden nepuod: roguHATA 3a1104BAlA HA O1. O1. 2013 I'. ¥ 3aBbPIIBAIIA HA 31. 12, 2013 T.
Jlama Ha odofpeHue 3a nybauxysame : 20.02.2015

Opzan 0dobpua omuema 3a nybauxyeare: CbBeT Ha AUPEKTOPUTE, Upe3 pellleHHe BIIMCAHO B
TIPOTOKOJI OT iaTa 20.02.2015 T. '

CrpyKRTypa Ha KaluTana
“UMJIT” A1, e aKUHOHEPHO JPYKECTBO.

Axuuonepu / Coapyxuunu  JIsutoBo yuactie  Bpoit akupm gg\;ﬁ;{?ﬂﬂa CTORHOCT

HOpuanuecku Juna 87 % 17 738 5
Pusnyecku A 13 % 2 668 5
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Benuxo 100. 060% 20 406 5

PeryaaTopHa paMka
[Mpunoxumara obima perynaropHa pamka s P. B’Lnrapnﬂ

R 03k §§§;E.§.§ % w %t ﬁ?% :
DUHANCOBUAIN OTMHEIM. € U3Z0MEEN Co2AACHO USUCKEAHUIMA Ha G512apckomo cHemosodHo
3axonodamencmso 8 HayuoHaaHama éaryma Ha Penybauxa Beazapus - 6eazapexu aes.

Or 1 AHyapH 1999 TOMHA OBJITAPCKHAT JIeB € ¢ (PUKCHPaH Kype KbM €BPOTO: 1. 95583 JleBa 32 1
€BpO.

Tounocmma Ha cymume npedcmaseHi 666 PuHancoeus omuem e xuaadu 6s/12apcku 1eea.

HacTosimuaT $HHAHCOB OTYET € U3TOTBEH B CHOTBETCTBUE ¢ H3HCKBAHMATA Ha MeXyHapOAHI
crappapty 3a ¢uuancoBu oruer (MC®O), npueru oT KomucusTa Ha EBpOTENHCKUs CBIO3.
®UHAHCOBMAT OTYET € HBTOTBEH ¥ B CHOTBETCTBHE € HMSWCKBAHMATA Ha MexayHapolHuTe
CTAHAApTH 3a (pUHAHCOBA OTYETHOCT, MYOJIMKYBaHU OT MeXIyHapOIHUA CHBET MO CUETOBOXHH
cTaHzapTH. Bewuku MexAyHApOmHu CTanzapry 3a (HMHAHCOBH OTHYeTH ca MyGJIMKyBaHM OT
MexayHapOIHUA ChBET 110 CYETOBOHY CTAHAAPTH, B CHJIA 3a NEPHOJA HA M3TOTBAHE Ha TE3U M
$UHAHCOBM OTYETH, ca TNpPUETH OT EBDONEHCKHA CHI03 4Ype3 IHpolledypa 3a OonobpeHwue,
yeranoBeHa ot KomucusTa Ha EBponelickus Chio3.

®UHAHCOBUTE OTUETH €A W3rOTBEHM HA NPUHLIMIIA Ha JeWcTBamio IpeANpPHATHE, KOETO
npezAnosiara, ye Jpy:KecTsoTo e IpOab/LKH JeHHOCTTa CH B 0603pHMOo Obaelle.

HsroTesiHeTo Ha (puHAHCOBHUTE OTYeTH B chorBercTBMe ¢ MC®O, m3ucksa ymorpebara Ha
CYETORONHM TpUOIM3UTETHE oOleHKH. Korato € Ipwiarajio CYyeTOBOAHATA TMOJIUTHKA,
PBKOBOJCTBOTO CE € OCHOBABAJIO HA COOCTBeHATa CH mpeneHka. EnemenTure Ha GUHAHCOBUTE
OTYETH, YHETO TIPEJICTABSHE BK/IIOYBA IIO-BUCOKA CTENEH HA NPELEHKa IWIH cyOeKTHBHOCT, KAKTO
U Te3U eJIEMEHTH, 38 KOUTO HPEANOJIOKEHNATA U OLEHKUTE UMAT 3HAYATETHO BJIUAHHE BBPXY
(pUHAHCOBHTE OTYETH KATO LISUI0, €A OT/IE/THO OIIOBECTEHH B CHOTBETHHTE NPIUIOKEHHS |

IIpu npwiaraHe CYETOBOJHA NOJIMTHKA CBC 3aJHa JiaTa, NpH NPEU3YHCIABAHE Ha CTATHH
(rpeniku) cbe 3a7Ha 1aTa WIK KOTATo Ce NpekIacu(puUMpar CTaTHH BbB GHHAHCOBHUTE OTUETH, CE
[PECTABAT TPH 0TYETa 34 (PUHAHCOBC CLCTOSHME H 1BA OT BCUYKH JPYTH OTYETH, U CBBP3aHUTE
C TAX NOACHUTETHN TPHUIOKEHUS.

CMUTFONEREIRY TIOK FREAB HAUTGHARCEATA CPE,
OCHOBHUTE TOKa3aTe/Id HA CTONAHCKATA CpeZia, KOWTO OKA3BAT BIIMSHME BBPXY AeHHOCTTA HA
JIpyecTBOTO, 3a Iepuoza 2013 — 2014 I. ca NPEJICTABEHH B TAOIMUATA TO-/I0JY:

INoxazaren 2014 KoM pgara | M3TouHMK | 2013
BBII B muin. JiB. 58 150 30.09.14 HCH 78 115
Peasnien pactexx Ha BBII 1,50% JeK.14 HCHU 0,90%
Wndwianuys B Kpast Ha roguHara -1,50% HOEMBPH.14 HCH -1.60%
Cpenies BaJIyTE€H Kypce Ha IATCKUA A0Jap 1,47419 1.12.2014 BHbB 1,47350
Banyres Kype HA HIATCKHA J0J1AD 1,60841 30.12.2014 | BHB 1,41902
bespaboTuiia B Kpast Ha TOAMHATA 10,80% Q3 HCU 11,80%
OcBoBeH JIXBEH TIPOLEHT B Kpas 0,02% 1.12.2014 BHB 0,02%

Hannume 3a 2014e. ca mexywu, Hamounux HCHU- ny6auxayuu Ha 30.12.20142.; BHE
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CHOTBE ;
prmecmo*ro BOIY CBOETO Texymo C"»{eTOBOlICTBO ¥ H3roTBs (PUHAHCOBHTE CHU OTYETH B
CBOTBETCTBUE ¢ MeX/lyHapOo/IHiTe CTAH/APTH 3a (uHancosa orgerHoct (MCPO), mpuetn OT
Kommucusita Ha EBponieficKus ¢bio3, B CHJIa HA O1 SHyapy 2014T.

BOJHYT FOOITTHMRE

Tozu I‘O,ZLPIIIIBH qmnaﬂcon oTveT € I/ISI‘O’I‘BGH, CIA3BalKM IIPUHIMAIA HA JEHCTBAINO NpeAlpUATHE
B choTBercTBrEe ¢ MexayHapoauute Crangaptv 3a Punancopo OTumrase, uspazesu or CopeTa
sa Mexagynapoguu CuetoBomuu Crampaptii (CMCC) M BCUYKM DasscHEHHMA M3JaJeHd OT
Komurera 3a PazsacHenns Ha MCPO, B cina Ha ¥ OT 1 AHyapU 2014T., H KOUTO Ca IPUETH OT
Komucusara Ha EBponieficKus Chioa.

PuHaHCOBUAT OTYET € USTOTBeH Ha 6a3a KOHBEHIMATA 34 MCTOPUYECKaTa IieHa, OCBEH, aKo He €
[IOCOYEHO JPYr0 B CUETOBOJHUWTE IIOJMTHUKU TO-Aoay (HanmpuMmep HAKOHM (QUHAHCOBU
WHCTPYMEHTH, KOUTO ¢a OLIEHEHHU 110 CIIpaBeinBa cToiHoCT). MecToprayecKara IieHa ¢e OCHOBaBa
Ha CIIpaBe/INBaTA CTOHHOCT Ha MIPecTaluATa, AafieHa B 3aMAHA Ha aKTHBU.

TopuimHuAT (PUHAHCOB OTUET BKJIIOUBA OTUET 3a Mevanbara win 3arybara u Jpyrius BceoOXBaTeH
OX0J, oT4eT 3a (MHAHCOBOTO CHCTOSHUE, OTUET 32 IIPOMEHHTE B COGCTBEHNA KAalMTasl, OTYET 32
TIAPUYHUTE TOTOIM, KAKTO W MOSACHUTE/IHU NpWioKeHus. IIpuxoau 1 pazxoiH, ¢ U3KIIOUEHHe
Ha KOMIIOHEHTH Ha ApYyT BceoOXBaTeH /10X0/1, ce IPU3HABAT B 0TUeTa 3a Nevanbara win 3arybara.
JpyT BceoGXBaTeH OXO], ce IPHU3HABA B OTYETA 33 BCEOOXBATHUA JOXOA ¥ BKJIIOUBA €/IEMEHTH Ha
TIPUXOH U pasxony (BIJIIOUMUTENHO KOPEKIUH OT IpekiacuduKaIpisa), KOUTO He ca ITPU3HATH B
oTd4eTa 3a mevasbara WiH 3arybara, KakTo M3MCKBA WIM KaKTo e paspemeHo or MCQO.
Kopexkiuu ot npewiacudukanma ca CyMHMTe, NpeklacupHIUPAHH B neyanba mwiu 3aryba B
oTueTa 3a nedanfara win 3arybata 3a TeKyIidsa IepHof, KOWUTO ca Owid NpU3HATH B APYT
BCeoOXBaTeH AOXOZ Npe3 TeKyIUUA U NPEIXoAHH mepron. TpaHsakimn ¢b¢ COOCTBCHNIATE HA
JpyXecTBOTO B KAa4uecTBOTO UM HA COOGCTBEHUWIM Ce IPHU3HABAT B OTYETA 3a NPOMEHHTE B
co0CTBEeHMA KaUTal.

JpyxectBoro m3bupa JAa NpeacTaBU €JHMH OT4YeT 3a INewanbara Wiam 3arybata W JApyrus
BceoGXBaTeH J0XOA. PasesuTe ce NPEACTABAT 3a€/IHO, KATO TO3HU 34 IevyanbaTta win 3arybarta e
I'bPBHY, CJIeIBAaH HENTOCPeICTBEHO OT pasziesia 3a Apyrus BceoOXBaTeH A0X0/,

HpyxecTBoro u3bupa Ja NpeACTaBst oTyeTa ¢ 3a mnevanbara wim 3arybara M JApyrus
BceobXBaTeH J0X0/1, KaTO MPH Kiacu(UKAIMATA U3TI0/I3Ba METO/A ,ChIHOCT HA pa3xouTe”.,
dopMaThT Ha oT4UeTa 3a (UHAHCOBOTO CBHCTOAHWE € 0asupad Ha pa3rpaHudeHHueTo
TeKyUl/ HeTeKy1I.

3a M3TOTBAHETO Ha TO3H roAUIeH (GPHHAHCOB OTYET, CJIEAHUTE HOBH, PEBU3UPAHH WIH U3MEHEH!
[IOCTAHOBJIEHUSA Ca 3aQb/DKUTEHM 3a TPWIATaHe 32 IBPBH IBT 3a (DUHAHCOBATA TOZMHA,
3aII0YBamia Ha 1 AHyapH 2014T.;

CnepHure HOBM CTaHAApPTH M H3MEHEHHsS BJA30xa epeKTHBHO B CWia OT 1 SHyapu
2014r.,[ipueMateTo UM oT EBponelckara KOMUCHS (He BCUYKH OT TE€3H CTaHAAPTH ¥ M3MeHEHHs
KacasAT roAMIIHMTE (PUHAHCOBHM OTYETH, MBTOTBEHU OT APYIKECTBOTO. AKO JaJIeH CTAHAAPT WIH
U3MEHEHHE 3acAra JPYXKeCTBOTO , TOH € OIvicaH , 3aefHO C BB3AEUCTBUETO , B IPUIOKEHUATA
KbM HacTosMTe (GPMHAHCOBY OTUETH):

. Wsmenenns 8 MCC 32 Quxancosu uHcmpymeHmu: npedcmassHe

WsmeHeHuATa ajgpecupaT HECHOTBETCTBMSI B TeKylmlaTa NPAaKTHKA IpH IPWIAraHeTo Ha
KpUTepuHuTe 3a KOMIleHcHpaHe/Hetupade B MCC 32, mIaBHO KaTO U3ACHABAT CMUCHJA Ha
"TEKyIlll0 3aKOHHOCHOOPa3HO IIPABO 3a KOMIEHCHpaHe" M TOBa, Y€ HAKOW OPYTHM CEThAMEHT
CHCTEeMHU MOTraT [a Ce CuUMTaT 3a €KBUB&ICHTHU Ha HETEH CETHJMEHT, NpPWIOKeHHe 33
€/JHOBPeMeHHa peanu3anus W CIopasyMeHHe 3a ypesKJjaHe, HeTHpaHe Ha CYyMH IpeoCTABeHU

Karo rapaHuuAa. Te BJIM3aT B cWia 3a FOAMIIHU [EPHOAM, 3allOUBALNY HA WM CJIEX 1 sSHyapu
2014r., npuery ot EK.
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. Usmenenuss B8 MCC 36 OGe3LeHKa Ha AKTHBH, 03arJIaBeHM BB3CTaHOBHMA CTOWHOCT -
OnoBecTsiBaHe 32 He(PUHAHCOBH AKTUBH { M3/IaleHu 1pe3 Maii 2013 T.). - VI3aMeHeHusATa BOJAT 10
HAMAJIABAHE Ha 06CTOSTe/ICTBATA, IPH KOMTO C€ M3UCKBA BH3CTAHOBHMATA CTOMHOCT HA aKTHBH
WK eMHUIH, TeHepUpaliy IapUYHK IOTOH Aa 6'bie pa3KpHTa , H3ACHABAHE HA U3HCKBAHUATA
3a OIOBECTABAHUATA. BBBEXJA Ce H3PUYHO H3UCKBAHE 34 OIOBECTABAHE HA JIMCKOHTOBHA
TIPOTIEHT, M3NO0A3BaH Ipu 06Gesuenka (uin 06paTHO BH3CTAHOBABAHE), KBJETO BB3CTAHOBHMA
croiinoct (Ha 6asaTa Ha CIpaBeIMBATA CTOMHOCT, HAMAJIEHA ¢ Pa3XojuTe 3a mpojaxba) ce
OlIpe/iesiA ¢ NOMOLITA HA HACTOSINA CTOHHOCT HA GhemuTe NapuYHN NOTOM. Te3u u3MeHeH A
ca B CHJIA 34 TOJMINHY IEPHOH , 3aII0UBAIIM HA WIH CJ1e]] 1 SHyapy 2014 TOJMHA, IpueTH oT EK.
. Wsmenennst 8 MCC 39 , o3amiasend HoBanus Ha JepusaTd W Opoab/pKaBaHe Ha
xepkupane (u3/afieH mpe3 I0HM 2013 I.) - V3MeHeHuATa II103BOJIABAT UPOAB/DKABAHETO HA
CUETOBOJHO OTYHTAHE HA Xe/PKUPAHETO B CUTYALIMs, KOTaTo KOHTPAareHTa IO [AepUBATHB,
oTIpefiesieH KaTo KATO XeKHpall, HHCTPYMEHT Ce 3aMeHs ¢ HOB KOHIpareHT (M3BECTHO Karo "
HOBAIIMA HA IEPUBATHBH ") , KATO TIOCIEANIA OT 3aKOHH I NIOJ3aKOHOBHM HOPMATHBHH AKTOBE ,
aKo ca M3IBJIHEHH OIpenesieHH ycIoBuA. Te ca B Cila 3a TOAMIIHM NEPHOIH , 3aovBaly Ha
WK chel 1 gHyapH 2014 roguna, npuerd ot EK. PBKOBOACTBOTO He OYaKBa HAKAKEB e(eKT
BBPXY FOJIMIIHUTE (PHMHAHCOBU OTHETH Ha [[py:KecTBOTO, IPH JIMIICA HA TAKKBA CIEJIKH.
. Wsmenenust 8 MCOO 10 , MCPO 12 u MCC 27 ozamiasenu MHBecTHIHONAY [ pyXKecTBa
Jpy:kecTBa CbhC CIENMAJHA HHBECTHIMOHHA [en (M3JafieHH Ipe3 OKTOMBPM 2012 TI.) -
VsmMeHeHusATa ONPENeIsiT IOHATHETO ,UHBECTHIMOHHH JpyXKecTBa” M MM II03BOJIABAT
0cBOOOXK/IABaHE OT KOHCOIMJAIMS HA JbIIEPHH NpeAnpusATida; BMecTo TOBA, HHBECTHIIMOHHOTO
JPY’KECTBO € 3aTB/DKEHO JId OlEHSBA HMHBECTHLHSTA BHB BCAKO ABIIEPHO NPENIPDHATHE IO
CIIpaBeiiMBa CTOMHOCT B Teuasnbara wnm 3arybara B choTBeTcTBHE ¢ MC®O 9 / MCC 39 (
M3KTIOUEHHETO He ce IIPHJlara 3a JbIIEPHU APYKECTBA , KOUTO IPEAOCTABAT YCAyTH, CBBP3aHHM ¢
UHBECTHLIMOHHATA JeHHOCT Ha MHBECTHIIMOHHOTO JIPY;KeCTBO). VIHBECTUIIMOHHOTO APY/KECTBO €
JUTBXKHO JIa OTYUTA WHBECTHI[MATA CU B CHOTBETHOTO JBINEPHO NpEANpPHATHE N0 €AMH U ChIH
HAYMH B CBOMTe KOHCOJIMJMPAaHH U HHAMBHIAYa/HH (MHAHCOBH OT4YeTH. BbBezeHM ca U
JOITBJIHUTENIHY ONIOBecTARaHMA. MI3MeHeHnATA ca B ClJia 34 FOANIITHY IepHoaH , 3all04Baliy Ha
WK oJIef 1 sAHyapu 2014 r. PBKOBOACTBOTO HE OYAKBA HAKAKHB €(EKT BbpPXy TOAMIIHUTE
QunaHCOBH 0TYeTH Ha [[pyKecTBOTO.

. MC®O 10 Koncoaudupanu gumarcosu omuemu no MCPO (u3pafeH npes mai
2011) - HOBUAT CTAHAAPT OIpeNesia NMPUHIMIIUTE Ha KOHTPOJI, oIpeAess Kak /a ce AeduHupa
OaM [aJileH MHBECTUTOpP KOHTpoiupa JPYKeCTBOTO, B KOETO € MHBECTHPAJIO W CJIeZ0BATETHO
TpAGBA Ja IO KOHCOJWANDA; OTpeZelid NMPUHUMINTE 34 U3TOTBAHE HA TOAMITHH (PUHAHCOBH
orgeT. TOH BBBEXRAA eIHH KOHCOIHAAIIMOHEH MOJesl, KOUTO MAeHTHQHINpa KOHTPOAA KaTo
OCHOBA 33 KOHCOJIMZAIINSA 332 BCUYKH BHZIOBE IPY)KECTBA, KBAETO KOHTPO/IA Ce OCHOBAaBA HA TOBA
IATY fajieH HHBECTUTOP Ma BJIACT Haj J[PY)KECTBOTO, B KOETO € HHBECTHPAJI eKCIIO3UIHSA/IpaBa
Ha IIPOMEHAIA ce BBb3BPBIIAEMOCT OT HEroBUTE YYacTUsi B aCOLMUPAHOTO INpeAlIpUSATHE H
BB3MOKHOCT J]a M3MO0JI3BA CBOCTO BJIMAHME HAJl BBIPOCHOTO MpeANIpHUATHE, 32 Ja INOBJHdAe
pasMepa Ha Bp3BppHIaeMocrra. MCPO 10 3amens yactu ot Aeficreanmus B MoMenTta MCC 27 ¢
HauMeHoBaHue Koucoaudupanu u camocmosmennu ¢unamcosu omuemu wu IIPK-12
Koncoaudayus — Jpysxcecmea cvC ChReYUaIHA yea U € B CIIA 32 TOAUIIHA TIEPUO/H, 3aII04BAIIH
Ha/ WM ciefi 1 aHyapu 2013r., npuer ot EK, 3a 3are/pxuTesHO Ipwiarade B EC 3a roguuHu
[IEPHOH 3aII0YBAIIY HA 1 AHYAPH 2014T.

+ MC®OO 11 Cesmecmnu aneancumenmu (usgazien npe3 Maii 2011) — HoBusaT craHzapr
HM3UCKBA CTPAaHA MO ChBMECTEH AHTAKUMEHT A Olpe/Iesiv THIA Ha ChBMECTHUA aHI'@KUMEHT, B
KOHTO TA yJacTBa KaTO OIEHM CBOMTE IpaBa M 3a/{b/DKEHHUs M CJIE] TOBA OTPa3u Te3H IpaBa H
330BJKEHMA B ChOTBETCTBHE C THIIA HA CHBMECTHUSA QHTAKUMEnRT, CHBBMECTHUTE AHTAKMMEHTH
€4 Wix CBbBMECTHH JeHHOCTH WM IHKOUHT BeHTUBDH:

¢ B gelHOCT MO CHBMECTEH AHTI'HKUMEHT, CTPAHUTE WMAT IIPABOTO BHPXY AKTUBUTE U

3aJB/DKEHN 10 TIACHBHTE OTHACAINM Ce J0 anrakuMenta. /IpyskecrBaTta JpOMHT
BEHTYBPHM OIIEPaTOPH NPU3HABAT TeXHUTE AKTWBY, [ACUBH, TIPUXOAH H PA3X0jH IO
OTHOINEHUE HA TEXHUS s/ B AHIKIMEHTA.

e B /oxoHHT BeHTWBp, CTpaHUTE HMAaT IPABO CAMO /IO PA3MEPa HA HETHUTE AKTHUBH IO
anraxkuMenTa. CTpaHa B JPKOUT BEHTUBD NPHJIATa KAIIMTAJIOBUS METOJ| 33 OTUHTAHE Ha
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CBOSITA MHBECTHIMA B JUKOUHT BeHTUBspa B choTBercTBHe ¢ MCC 28 HHneecrmnuyuu e

acoyuupanu npednpusmus. 3a pasmika or MCC 31, mero/ia Ha TpPONIOPLHOHANHATA

KOHCOJTMJAIIMA HE € HO3BOJIeH.
B cwia 3a TOAMIIHY TePHONH, 3all0OYBalld Ha/ WM ciel 1 sHyapu 2013r., upuer ot EK, 3a
3aBJDKUTENHO piarade B EC 3a roAMIHY NEPHO/IN 3aIIOYBAINH Ha 1 AHyapH 2014T.
. MC®O 12 Onosecmsasare Ha ds106e 6 dpyau npednpuamus (na3xaneH npes Mai 2011) —
HoBusT crangapr koMOGUHMpA, 060TaTaABa M 3aMeHs M3NCKBAHUATA 34 OIIOBECTABAHE KacaeulH
IBIIEPHH  IPEANPYsSiTUs, CBBMECTHH IpEINIPpUATHS, AaCOUUUPAHH NpeJUpuATHA H
CTpYKTYpUpanu Jpyxecrsa. Toi H3HCKBA JeTAl/IHO OTIOBECTABAHE HA HHPOPMAI¥sL, KOATO laBa
BB3MOXKHOCT Ha oTpebuTe/uTe Ha HHOpMalus 0T GUHAHCOBUTE OTUETH /1a OLIEHAT Xapaxkrepa
1 PUCKOBETE CBBP3aHM C JAJIOBE B IPYIM NpeANpPUATHE, KAKTO U €EeKTUTE OT TE3H JIAJIOBE BBPXY
¢uHancoBaTa no3uims Ha [[py:KecTBOTO, HETOBOTO (MHAHCOBO CBCTOAHHE W NApHYHUTE MY
notoi. MCPO 12 e B cwia 3a TOAMIITHY NEPHO/M, 3all0UBAINY HA/ WIM el 1 AHyapHu 2013r.,
upuet ot EK, 3a 3areimkuTestHO npusiarade B EC 32 roiMIMHKA IEPUO/IM 3aII0UBANIY HA 1 SHyapu
2014T. ‘

- MCC 36 (npomenen) ObGesuenxa Ha axmueu — OMHOCHO ONOEECTIABAHUA 34
8és3cmanosuMama cmotiHoem Ha HeguxaHcosu axmusu). Tasu NpoMsHa € CBBP3aHa ¢
HEOOXOMMOCTTA OT JIMMHTHPAHE Ha ONpeJe/IeHH ONOBeCTABAHMA  OTHOCHO
BB3CTAHOBUMATA CTOMHOCT 10 pena Ha MCC36 BBB Bph3Ka ¢ u3nckBanusaTa Ha MCQO 13,
NPy NOPWIAraHeT0 Ha MEeTOJUKH 3a M3YNCIEHWe Bb3CTAHOBMMA CTOMHOCT Ha
He(MHAHCOBHM aKTUBY II0 CIIPABEUINBA CTOMHOCT 6e3 pasxoam 3a mpojaxba. IIpumer or
EK, 3a 3agppxuTesiHo npuwiarase B EC 3a rofuInEg nepuoay 3aloyBaily Ha 1 SHyapu
2014r.;

- Hodobpenus 6 MCPO Iuxen 2010-2012 (m.0exemapu 2013) - nodobpenusn 6 MCDO 2,
MC®O 3, MCPO 8, MCPO 13, MCC 16, MCC 24, MCC 38 (8 cuaa 3a 200uwiHu nepuodu
om 01.07.2014 2. — He ca npuemu om EK). Teau nojjo6peHns BHACAT YaCTUYHH NPOMEHH
Y PEJAKUMH B CHOTBETHHUTE CTAHZAPTH, OCHOBHO C HeJ Ja IpeMaxHaT ChIIECTBYBama
HENOCASA0BATETHOCT WM HEACHOTH B IIPABHJIATA HA IPIUIOKEHUE M W3HCKBAHUATA Ha
OTHEJIHUTE CTAHJIAPTH, KaKTo U JIa Ce BHECE MO-IPEeNu3HA TEPMUHOJIOTHA HA IMOHATHI.
OCHOBHO IPOMEHHTE €A HACOYEHH KbM CJIEAHUTE 00EKTH WIM Ollepalyu:a) IpoMAHA B
Jedbununuara vHa ,nepuon Ha (GesycsioBHO)Ipw00MBaHe HA mpasa’ U ,M1a3apHO
yeiaorue” u ca A06aBeHH ,yCI0BUE Ha M3I'BIHEHUETO” U ,yCioBHe Ha yoryrata” (MCPO
2); 6) yTOuHEeHWe B TPETHUPAHETO HA YCJIOBHUTE BB3HATPAKAECHUA HpPU OuU3HeC
KOMOUHAIUY, KOUTO OTTOBAPAT HA ONpENEsIeHUETo 33 (PUHAHCOB HHCTPYMEHT (KaTo
(puHaHCOBY 33IB/DKEHUS WIM UHCTPYMEHTH Ha COOCTBEHMA KATIUTA )Y TAXHATA OLICHKA B
Kpas Ha BCEKH OTYeTeH MEpHOoJ — TI0 CIpPABE/IMBA CTOMHOCT, BKJI. MIPE/ICTABAHETO HA
edexruTe OT HeA B 0THETA 3a BeeoOxpaTHUSA 10x01 (MCPO 3, MCD0O9, MCC39 1 MCC37);
B) U3UCKBaHE 3a OIOBECTABAHE HA KPUTEPUMTE NPH OUPEE/ISIHETO HA arperupaHuTe
OlIepATHBHM CErMEHTH 3a UeMTe Ha cerMenTHoro oruurane (MCPO 8); 1)
JOIIBJIHUTETTHO PA3fiCHEHVE OTHOCHO TEXHUKATA HA KOPEeKIHS HAa OT4YeTHA CTOMHOCT H
HaTpylaHaTa aMOPTU3ALUA B CAyJauTe, KOTaTo AafileHH aKTUBH ca MPEOLEHEHH, KaTo ce
TOCTaBs. MBHUCKBAHE TA [a € TOCJe/IoBaTeNHa KaTo IIOAXO[ CHpsAMO IpeolieHKara Ha
OanascoBara crofHOCT Ha choTBerHua aktus (MCC 16, MCC 38); A)yTouHeHHEe OTHOCHO
JPYKECTBO IIpeiaralio KIOYOB VIPAaBJIEHCKH HEPCOHAJI KAaTo yoiyra Ha ApYyro
JPY/KeCTBO, He TO ChII0 € HeTOBO cBbpaano Jmne (MCC 24);

- Ilodobpenus 8 MCPO I[uxsa 2011-2013 (m.dexemepu 2013) - nodobperus 6 MCOO 1,
MC®PO 3, MCPO 13, MCC 40 (8 cuna 3a 200uiunu nepuodu om 01.07.2014 2. — He ¢ca
npuemu om EK). Te3u nonoOpeHus] BHACAT YACTHYHH NPOMEHHM H DEJaKIUH B
CHOTBETHMTE  CTAaHJAPTH, OCHOBHO ¢ He Ja [peMaxHaT ChIIECTBYBala
HETOCJIE0BATETHOCT WM HESCHOTH B NPABIJIATA HA TIPWIOXKEHNE M HU3UCKBAHUATA HA
OTIETHUTE CTAHAAPTH, KAKTO U [ia ce BHEce IT0-IIPelH3Ha TEPMUHOJIOTHA HA TIOHATHS.
OcHOBHO TMpoMeHUTe ca HAaCOYEHH KbM CJie{HUTE OOEKTH WIM Olepanuu:a) IpaBo Ha
ZApy»KecTBO IpemuHasamo 1o MCPO 3a mppBu T Jia IpWIara CTagfapTH, KOUTO Bce
OIlle He ca BJIE3/JM B CWJA, aKO CAMHUTE CTAHAADPTH IIO3BOJIABAT IIO-PAHHO NpUaraHe
(MC®O 1); 6) yrounenue 3a HenmpuioxkeHue sa MCPO 3 3a oTuurade Ha GoOpMUpaHe HA
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CLBMECTHM CHOpPasyMeHHsi BBHB (MHAHCOBHMTE OTYETH Ha CaMuTeé CBHBMECTHH

CIIOpa3yMEeHMs; B) PassACHEHNE OTHOCHO 06XBATa HA JIOTOBOPHTE, KOUTO ca B 06XpaTa Ha

M3KJIOUEHHETO 3a rpyna (MHAHCOBH aKTWBY U NACHBH C HETHPAINM MO3UIMH COPAMO

nasapeH u xpexureH puck (MC®PO 13); r) yrouHeHHe DK TPETUPAHETO Ha €HA C/IEIKa,

KOATO OTTOBaps €IHOBPEMEHHO Ha KpurepumTe B Ha MCPO 3 u ce orHaca 3a

HMHBECTHIHOHHY BMOTH chiviacHO MCC 40, ge ciepa Ja UMa IOOTACTHO NPHIOXKEHHE Ha

JBATA CTAHAAPTA HE3aBUCHMO euH oT apyr (MCC 40).

JOI'bJIHUTEITHO, 32 TOCOYEHHTE I10-J0Jy HOBH CTaHJAPTH, NPOMEHEHH CTranjapTd U
TPUETH THIKYBaHMWA, KOUTO €A H3/I/IeHH, HO BCE OIIE He ¢a B CIWIA, PBKOBOJICTBOTO € IIPELEHUIO,
ye cnepunte He Guxa MMAand MOTeHIMAaneH e(peKT 3a NPOMEHU B CYETOBOJHATA IOJMTHKA U
(uHAHCOBUTE OTYETH HA JPYKECTBOTO:

- KPMC®O 21 Taxcu/Hanosu, e unrepnperanuss Ha MCC 37 IIpoBu3uu , yC/IOBHH
3aBDReHUA ¥ YONoBHE akTuBn . MCC 37 ycranossABa KPUTEpPUH 32 NPH3HABAHETO HA
3aQb/DKEHUE , eJHH OT KOWTO € H3UCKBAHETO IMPeAnpuATHero Ja uMa CerailHo
' BaIBJDKEHUA B PE3YJITAT OT MUHAIM ChOMTHA (M3BECTHO KATO 3a/b/DKABAII0 CHOUTHE ) .
PazsicHeHueTO OSICHSIBA, Y€ ABIrBT , KOUTO NopaKaa 3a/b/DKEHIE 32 TJIallaHe Ha TaKca,
e OT JefiHOCTHTE, ONMCAHH B CHOTBETHOTO 3aKOHOMATENCTRO, KOETO LE/H IUVIAIEaHeTo.
PazscHenneTo ompezenda, 4Ye HANO3UTE HE ce [OPU3HABAT , 4KO HAMA HACTOSINO
3aBb/DKeHUe 3a 3alllallaHe Ha JIAHBKA KBM Kpas Ha mepuoja M ce IIPHU3HAaBa, ako
HACTOSIIO 33/Ib/DKEHME 33 3aIIalllaHe Ha Jaubka (Hasiora, TakcaTa, PasjMyHd OT JaHbK
BBDXY JOXO[3) CBHUIECTBYBAa KbM Kpas Ha oTdeTHHs nepmoi. [pyxecrBoro ciepnpa na
[IpU3HaBa aKTUB , AKO e IpeJiulaTeHa TaKca, HaJOr , HO BCe OINe He pasmnosarar
HacTOAMIOTO 3aJk/IKeHue 3a wianiane. To3u NpUHUUI ce Ipwiara U KbM MEXIHHHUTE
dunancopn oruetn. KPMCQ®O 21 e B cH/la 3a TOJMINHU [EPUOIM, 3al04BaIli Ha WIH
o1efl 1 AsHyapH 20147, He e npuer ot EK.

- MCC 19 (pesusupanx - 2011 e.) Joxodu Ha naemu auya. Tasu NpoMsAHA € CBBP3aHA C
PassCHeHHEe OTHOCHO TPETUPAHETO Ha BHOCKH, HAIIPABEHU OT CTPAaHA Ha CIYXUTEIH Wik
TPeTH Juia B IUIaHOBe ¢ JeHHMpaHM JIOXOAH, ChIIacHO (OpMaJHUTE YCJIOBHA HA
CBOTBETHHA Wwiad. IIpomMsaHaTa onpesiensd, 9e Te3H BHOCKH CJIeABa Ja ce TPeTUpar Karo
HaMaJIeHUE Ha PasXOJUTe 33 CTaX WM edexT B Hoc/elBalluTe OLEHKH Ha HETHUA
nacuB(aKTHB) 110 IUIAHA B 3aBUCHMOCT OT TOBA JIajIM BHOCKUTE ca OOBBP3aHH CBC CTAXKA
WK He. B crla 3a TOAMIIHM NepUosiy oT 1.07.2014T., He e upuer oT EK.

irpmasrEnaEg 1 oft

CEEICEE B 4T

£% L, BR Y 6 AETHYBRNE IBET 2004 v
HI)H ceraimnara HKOHOMMYECKa cpe,z(a, OIIOBECTABAHUATA, OTHACAINH Ce 0 068311,61{1(8., ce
XapaxkTepu3ypar ¢ HapacrBauio spavenue, I‘Iopa;m ToBa Te3u IloscHuTEe IHM TPWIOKEHHUA KbM

MyOMMKyBaHUTE NMpe3 2014 T. OTYETH Ha JIPYKeCcTBOTO, ChABPXKAT MOAPOOHHN ONCBECTABAHUA HA
obesnenka. 3a TeKymara 2014 I., He € OTUYETEHA.

RORCCTERAIIE 30 Bonmackra GUHAHEORE GTUCTH
ITeansa KoMIUIeKT anaﬂcoaﬁ OTYETH, BKJIIOUBA CJICJIHUTE KOMIIOHEHTH:

0TYeT 3a GHHAHCOBOTO CHCTOAHUE KbM KpPasi Ha IEPUO/IA;

OTYET 3a Hedanbara win 3arybara ¥ Apyrus BceoOXBaTeH JOXO0J, 3a IIEPHO/IA;

OTYEeT 3a IPOMEHUTE B cOGCTBEHHA KalliTasl 34 HEPHOJa,;

OTYET 33 HapUYHATE NOTOIY 3a HepUo/a;

TOACHUTE/HY UPIUIOKEHUS!, TpeJCTaBisBanmy 0000meHe Ha I0-BOKHATE CYeTOBOIHN
IOJIATHAKYA M APYTa IoACHUTE Ha MHQOPMAalHs.

IlpencraBaT ce ¢ egHAKBO 3HaYeHHE BCHYKA (UHAHCOBM OT4ETH B IIhJICH KOMILIEKT OT
(QuHaHCOBH OTUETH.

M360pa Ha PBKOBOZICTBOTO € JIa IPEJCTABY €INH OTYET 3a medanbara MM sarybaTa ¥ Apyrus
BceoGXBaTEH JJOXOJL.
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PBKOBOZICTBOTO € M36pano Ja IpeACTABY KOMIIOHEHTHTE Ha APYTHs BceoBXBaTeH JOXOZ, Ipean
CBBLP3aHUTE JaHbUHHU edexTn. [JaHnbka MEeXITY KOMIOHEHTHTE € Pasipe/esIeH MeX Ty Te3H, KOUTO
GuXa MOIJIM BIIOCJIE/ICTBYE Aa ObAaT IpekiacuuIUpaly B pasjiena Ha teyanbaTa wim 3arybara,
1 Te34, KOUTO HAMA BIIOCJE/CTBHE /1a O'bAaT npexsiaciuHLHpaHy B TO3H pasiel.

ié\é"»%“%%%%‘i? BT : MO TR RanY

B onpenenenu cayuan, MCPO 1103B0JI5Ba TI0BEYE OT €/IHO BBE3MOMKHO CUETOBO/IHO TpeTHPaHe Ha
OmpefiesieHa cAeJKa WM chbutve. Jlunara, WSrOTBAIM (PUHAHCOBHTe OTYeTH, TpaAbGBa Aa
nzbepar ToBa TPETHPaHe, KOeTo HalH-TOYHO CHOTBETCTBA Ha JeHHOCTTa Ha [Ipy»KecTBOTO.
Coritacao MCC 8, ot [Ipy»KecTBOTO ce M3WCKBa Aa mojdepe U [a Ipwiara CBOUTE CUETOBOIHU
TIOJIMTUKH TIOCTIEIOBATEIHO 34 TIOACOHUTE CJIEIKH /MM 34 JAPYTH CHOUTHA B YCIOBUA, OCBEH
korato gazieH MCO®O KOHKPeTHO MBHCKBA WM IIO3BOJIABA KaTeropHMsauusd Ha NOBUIHHUTE, 34
KOHTO MOTAT ja Ca HOJXO[AIM pasymuuu nojautuku. Koraro mazen MCPO msucksa WM
IIO3BOJIABA TAKABA KATErOPHBAIMA, 3a BCAKA e€HA OTAeJIHA Kareropus ce nogbupa M
TIOWIEAOBATEHO ce TIpIara Hall-TioAXo/sIara cieTOBOAHA TonTHKA. Tlopagy ToBa, wies KarTo
Beue e u3BpaHO HAKOE OT AITEPHATHBHHTE TDPETUPAHUS, TO C€ IIPEBpHINA B CYETOBOAHA
TIOJIMTHKA U TPAOBA 1a Ob/ie TTOC/IEA0BATE/THO TTpUWIarano. IIpoMeny 1o cyeToBOIHATA TIOJIUTHKA
TpsA6Ba Aa ce U3BBPIIBAT CAMO KOTaTO TOBA CE M3MCKBA 110 CHJIATA HA CTAHJAPT WM ThJIKYBAHE,
HAW aKo0, B Pe3y/ITaT Ha NPOMAHATA, BHIPOCHUTE (PUHAHCOBM OTUETH Il IpefocTaBAT I10-
HAAEXKJHA U PesieBaHTHA HH(pOpManys.

B nacrosinara nyOnukanms, korato MCOO gaBa BB3MOXHOCT 3a u3bop, JpyxKecTBOTO
BB3IIpHEMa €HO OT BBH3MOXKHUTE TPETHPAHUs, & HMEHHO TOBa, KOETO € HAaW-TIOAXOAAI0 34
ofCTOSTEe/ICTRATA, B KOUTO €€ HaMMpa. B KOMeHTapa ce OIMCBa TIOAPOOHO kosi e usbpanara
TIOJINTHKA, KaKTO W NPUYUHUTE 3a TO3H W300p, W ce NPeNCTaBAT HAKPATKO DAa3/MKUTE B
U3UCKBAHUATA OTHOCHO OIIOBECTABAHUATA.

i RRAARER RSP IY AW Y SERIROGE AT ER

B nombiBenue kpM UBAHCOBUTE OTYETH, MHOTO TIPEAIIPUATIA TPEACTABAT (PUHAHCOB 0030D OT
perOBOACTBOTO. B MCPO HaMa m3UCKBaHe Aa ce NPeCTaBA TakaBa umu@opManmsa, Makap e
naparpad 13 ot MCC 1 cpbpka KpaTKO OIMCAHUE Ha TOBA, KOETO MOXe Jia ObZie BKJIIOUEHO B
efMH roauiieH gowiax. Ilpes nexemspu 2011 1. ChBETHT MO MEXAYHAPOAHU CUETOBOAHHU
craggapd  (CMCC) wmspame MCOO MHznoxkeHue 3a mnpaxkthukara - Komenmap Ha
poK0o8odcmaeomo, KOWTO odyepTasa eJHa IMUPOKa, HeOOBBP3Ballla paMKa 3a IIPEACTABIHETO Ha
KOMEeHTapa Ha PBHKOBOJCTBOTO BBB BP'b3Ka ¢ GUHAHCOBUTE OTYETH, M3TOTBEHN B CHOTBETCTBUE C
MC®O. Axo [Ipy:kecTBOTO PelllN Jia ¢jIe[(Ba YKA3aHMATA, ChABPKAIU ce B H3aoxcenuemo 3a
npaxmuxama, To PEKOBOZCTBOTO ce Hachpuasa J1a 06ACHU CTENeHTa, B KOATO € GUIo c/IeJBAaHO
Hsnoncenuemo 3a npaxmuxama. M3sBiAeHMETO 3a CHOTBETCTBHE ¢ H3aoxwcenuemo 3a
npaxkmuxama ce JONyCcKa caMo, aK0 BRIPOCHOTO H340ceHUe e OWIO CIIEIBANO U3LAIO,
Coabpxanuero Ba PUHAHCOBHA 0030D OT PBHKOBOACTBOTO CE ONPeNesa OT MECTHY W3MCKBAHUS
Ha Ta3apa ¥ OT BBIIPOCUTE, KOUTO ca creuudUyHM 3a maiesa wopucauxnus. ITopaau Tosa,
pr}l{ecma’ro He e npefcTaBuwsio GUHAHCOB 0630p OT PBKOBOJICTBOTO, 4 TOJMINEH JOKJIAJ 3a
JerHocTTa

JEETECETER AR 11 ELE B9 1 oroeRuy

Ipuxox ot npoaxx6a HA CTOKU ce IPH3HABA BBB (DMHAHCOBUAT OTYET 32 BCEOOXBATHHUSA JOXO
Ha Jarata, Ha KOATO CTOKUTE ca JIOCTABEHM Ha KJIMEHTA M IIPABOTO Ha COBCTBEHOCT e
npexsbpiieHo. IIpuxos e cnpasefvBaTa CTOHHOCT HA TOMYYEHATA WM AB/DKUMATA IPECTAUS

3a CTOKUTE, HETO OT THPIOBCKM OTCTBIKM H JaHbUM (T.e. JaHBK J06aBeHa CTOMHOCT) mpu
npoaaxdara.

Taxcure 3a 06c/TyKBaHe ce IPH3HABAT [Ipe3 IePUO/a Ha JI0TOBOpa 3a 00c/Iy KBaHe.
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E ¥ el ioted OGP SRR
HpI/IXOIIH OT JINXBU C€ IpHU3HABAT nponopummanno 3a IepuoZia 1o MeroZa Ha e(beKTI/IBHaTa
JIMXBA.

iin JRM T B Y
Hpuxoz: oT ,Z[HBI/IlLeHTH Ce IIpH3HaBa, KOTaTo ce yCTaHOBM NMPABOTO Ja ¢ NOJTyY N JUBU/ICHT.

JIpy»€eCTBOTO OTYNTA TEKYIIO PA3XOANTE 3a AEHHOCTTA 10 HKOHOMMYECKH €JIEMEHTH H CJIe]i TOBa
I oTHAacA 1o (PYHKIUOHAJIHO IPeAHa3HAUeHHe ¢ LeJs (opMHpaHe pazMepa Ha pasxoauTe IO
HanpapsieHusA | AedHocTr. [IpU3HABaHETO HA PasXO[M 3a TeKyliusA TIEPHOJ| C€ U3BBPINBA IIPU
HAYHCJISBAHE Ha CHOTBETCTBALIKMTE HM ITPHXO/IH.

PasxoauTe ce OTUMTAT HA TIPUHIMNA Ha TEKYLIO HadHcsaBade. OIeHABaT ce M0 CIpaBe/IiBaTa
CTOMHOCT Ha IJIATEHOTO WX Ha IPeJICTOAOTO 3a IIalNaHe.

30y By MO THBATHMEY DaAxea
Tasu pa3xo/iHa KaTeropysa BKJII0YBA BCHYKH PasXoAu OT 0011 ¥ a/IMIHHCTPATUBEH XapaKTep.

Sy

3L FORMEGMIL A Y
PUHAHCOBUTE NPUXOAN BKIIOUBAT IIPHXO/IM OT JINXBY 10 WHBECTHPAHY cpesicTBa ( BRIIOYHTEIHO
MHBECTHIUY, HA PasNoJioskeHHe 34 Ipojak6a), IPUXOIU OT AUBMIEHTH, redanba oT mpojakoa
Ha GUHAHCOBY aKTUBY HA PA3IOJIOKEeHUE 32 MpoaKk6a, IPOMEHH B CIIpaBe//IMBaTa CTOHHOCT Ha
(buHAHCOBY AKTUBH OTYMTAHH 110 COPABEYINBA CTOMHOCT B meyanbara wiu 3arybara, neqanba or
OTlepalH B UyXKZECTpaHHA BaIyTa, IPH3HATH KaTo medyandu u 3arybu. IIpuxon OT JUXBU ce
IpU3HaBa B MOMEHTA Ha HAUMC/IABAHETO My MO MeToZa Ha edexTuBHaTa JjuxBa. IIpuxoa oT
JUBHAEHTH ce MPU3HABA Ha JiaTaTa, Ha KOSTO € YCTAHOBEHO NPaBOTO Ha JIpy:KecTBOTO Jja IOJIYyIK
IJIAIIAHETO, KOATO B CJIydyasd Ha KOTHPAHM IEHHU KHIDKA e JIaTaTta, cJjiel KOATO aKIMuTe CTaBar
0e3 nmpaBo Ha NOJIy4yaBaHe Ha OCJIEIHUA JUBUIEHT.

[ERIBED €475 T 1

KbM pasxofuTe 3a IeHHOCTTA Ce OTHACAT B (PUHAHCOBU Pa3XOH, KOUTO JIpy:KeCTBOTO OTUMTA U
KOHTO ca CBBP3aHH ¢ o0muafiHaTa feiinocT. IlpwHnumbT Ha HayMcjeHUe ce oTHacd Jio
¢unaHCOBUTE Pa3xo/id, TaKa KAKTO Ce OTHACA JI0 BCHYKM JPYrM KOMMOHEHTH Ha OTdera 3a
noxonute. Te BKIIOUBAT ¥ BCHUKY 06€311eHKH Ha (PHHAHCOBM AKTHUBH.

PUHAHCOBK Da3Xo[d BKIIOYUBAT Pa3XO[d 3a JIMXBA IO 3d€MH, 3ary0M OT omepanuy B
Yy:KJecTpadta BAJIyTa, NIPOMEHM B CIIPABEUIMBATA CTOMHOCT Ha (JUHAHCOBH AKTUBH OTYMTAHH
[0 CIIpaBeA/IMBa CTOMHOCT B meyasnbara miam 3arybara, obesneHka Ha (PUHAHCOBH AKTHBH U
3ary0H OT Xe/UKUHIOBH HHCTPYMEHTH, KOUTO Ce MPH3HABAT KaTo medanba mim 3aryba. Benuku
pasxo[¥ IO IVIATUMH JINXBH TI0O 33a€MH Ce TPU3HABAT KaTo nevanba widm 3aryba, Karo ce
H3M0/13Ba METOAA Ha e(PpeKTHBHUA JNXBEH TIPOTIEHT.

Pasxonu 1o 3aeMH, KOMTO He MOTAT Jla ce OTHecaT NPAKO KbM IPUA0OHBAaHETO, CTPOUTEICTBOTO
WM HPOM3BOJICTBOTO Ha OTroBapsll Ha YCJIOBUATA aKTHB, ce NPHU3HABAT B Iedanbu u 3arybu,
KaTo Ce H3M0/I3Ba MeTo/la Ha e(DeKTHBHHIA JINXBEH ITPOIIEHT.

Ievanbu u 3ary6n OT KyPCOBH Pa3J/IMKH Ce IPEJCTABAT HA HeTHA 6a3a BHB (DUHAHCOBUTE OTUETH.

FEEMA FPRIIEN DAY DAL A FEESTIOH A
Bewuxu npmxomm ¥ Pa3XO[iHU CTATHH, TPU3HATH 34 IEPHO/IA, CE BKIIOYAT B ledanba wim 3ary0a,
OCBEH aKo CTanjapT WwiM passacHenue or MCPO usucKBar JIpyro.

IMeyanGa wim 3aryba e obmaTa cyma Ha HPHXOAMTE MHHYC Pa3XOJUTe, KATO Ce HM3KIIOUBAT
KOMIOHEHTHTE Ha APYT BceoOXBATEH JOXO.

FIRIONTH, REATIIIININ B OB OB IE
Ipu n'bpaonaqanno HOPU3HABAHE UMOT, MAIIHHA, CHOPHIKECHNE Wi 060py/BaHe Ce OTYUTAT [0

1IeHa Ha npmofinBaHe, KOATO BKAIOYBA IIOKYTIIHAYA IIEHA, KakTO ¥ BCHYKH IIPEKH Da3XoOM 3a

OPUBEKAAHETO Ha AaKTHBAa B pPabOTHO CBCTOSHUE 3a UpeABUIEHATA My yrotpeba ot
PBKOBOJICTBOTO,

17


http:1l0X0.1l
http:I1PHXO.1l
http:I1PHXO.1l
http:nepHO.1l
http:I1PHXO.1l
http:om1.f.em

“UMJIT "AJ]
dunancoa onniem 3a 200uHaMa 3asspuisauia KoM 31.12.2014

Crne/| WbpBOHAYAHOTO My TpHU3HABaHE HMOT, MallluHAa, CBOPBKEHHE MWIH obopynBaHe ce
OTYUTAT IO IlieHa Ha NpHpo6HBaHe, HaMa/leHa C HATpylaHaTa aMOPTH3alMA H 3ary0ml OT
obesrieHKa.

AMOpTH3AIMATA CE M3YMC/IABA TAKA, 4€ LieHara Ha npujobuBaHe Ha aKIWMBA, HaMaJseHa C
ocTaThYHATA My CTOWHOCT, /14 ce OTIHIIE 3a NEPHOJA Ha MOJIE3HU My UKOHOMHYECKH KHUBOT,
KAKTO (JIeJ[BA:

Crpamu 4% HEeed METO/|
CropKeHUs 1 00opyaBane 10-33% JraHeeH MeTO/
KomMImioTspHa TEXHIKA 50% JIMHEEH METO/L
MoTopHH IpeBO3HH CPEICTBA 8% yHeeH METO/
Hpyru 15% nuHEeEH METOJ,

3emsATa He Ce aMOpPTH3HpA

TTos1e3HUAT KIBOT, OCTATHYHATA CTOWHOCT U METOJ{ Ha aMOPTHU3alMsA Ce TIperviesza, KOpUrupa,
ako e HeoBXOAUMO, B Kpas Ha BCEKH OTUETEH NEPUO/L.

Jlazien MMOT, MaIluHa, ChOPhKEHHE Wik o0OpyaBaHe ce OTHHCBA MPU TIpojakba WIM KOraTo
aKTUBBT OKOHUYaTesIHO Oble H3BajeH oOT ynorpeba M He ce OYAKBAT HUKAKBH JIpyTH
HKOHOMUYECKHM WOJI3¥ OT HeroBara npojbbkaBama ynortpeba. I[lewanbure mim 3arybure,
NOJTyJeHH TIPH GpaKyBaHETO WM H3BaKJaHETO OT ynorpeba Ha MMOT, MAIlMHA, ChOPBKEHUE
W ofopy/BaHe, ce ONPeJeNiAT, KATO PasjMKa MeXAy IpUOIABUTENHO HU3YHC/IEHUTE HETHH
NOCTBIVIEHUs] OT Ipojakbara U OajaHcoBaTa cyMa Ha akTHBA UM ce IpU3HaBaT B OTYETa 3a
JIOXO/IUTE.

OEFRITENEA A HFEOHHAHCORM ARKTUHS
VIMoTH, MAITHHU B CHOPBHIKEHUs KAKTO ¥ HEMATEPHUAJHHTE AKTHUBH ca OOEKT HA TeCTBAaHE 3a
obe3ienxka. ‘

BayrancoBaTa CTOHHOCT Ha Te3W AKTHBH CE MPOBEPSIBA €XKEr0/IHO 3a HHAWKANUSA 3a o0e3lleHKa U
KOT'aTO aKTUBBT € o0e3lleHeH, TOH ce OTHHCBA KATO pasxoji BBB (PUHAHCOBMA OTYeT 34
BCceoOXBaTHUSA JOXOJ [0 pasMepa HA HEropara oOYaKBaHA BH3CTAHOBHMA CTOMHOCT.
BB3cTaHOBMMATA CTOHHOCT € II0 -BUCOKATA OT CHPABEA/INBATA CTOUHOCT, HAMAJIEHA ¢ Pa3XO/iUTe
o npoaak6a, ¥ croiiHocT B yoTpefa Ha aKTHB WM HA €IMHALE, TeHepupalia DapyudHY IOTOIH.
Brpi3craHoBUMATAa CTOMHOCT Ce ompefiesisi 3a OTAEJEH AaKTWUB, OCBeH B yvail, 4e npu
K30JI3BAHETO HA aKTHBA HE C€ eHepHpaT NAPHYHM HOTOLHM, KOUTO /1A Ca B 3HAYUTEIHA CTENeH
HE3aBHCHUMU OT NAPUYHHUTE IIOTOIY, TeHepUPaHH OT JIPyTH aKTUBH WIN TPYIHU OT aKTUBH. AKO
TOBA € TAKA, Bh3CTAHOBHMA CTOMHOCT ce OIIpe/iesid 3a eUHULATA, [eHEepUPAlla NAPUYHY IIOTOIH,
KBM KOAITO aKTUBHT IPUHAIEKH.

Croiiroctra B ynoTpeba e HacTOsmaTa CTOMHOCT Ha GBIEIHIUTE HAPUUHM NOTOIH, KOUTO C€
oyaksa Ja OpAaT TOJAYyYeHH OT Tasu eauHuna. HacTosumure CTOMHOCTH €€ H3YUC/IABAT
HOCPe/JICTBOM AMCKOHTOBH IIPOLIEHTH, KOUTO Ce ONPEE/IAT NPey AaHbyHOo 06/1araHe U oTpasasa
TEKyIllaTa Ia3apHa OlCHKAa Ha CTOMHOCTTA HA NapuTe BBHB BpeMeTO M cuenuduwyHuTe 32
€IMHUIATA PUCKOBE, YUATO 06e31EHKA ce U3MEPBA.

3aryburte oT obe3leHKa 3a eMHHIM, TeHepUPAINY TAPHYHU TIOTOIM, Ce€ PA3IpPEAesAT IIBPBO
Cpelly peryTanuATa Ha eIMHULATA | ¢JIe]] TOBA IPONOPIMOHANHO MEX/TY OCTAHAINTE aKTHBH Ha
eJMHHAIATA.

3arybure oT 06e31IeHKa ce OTYUTAT B OTUETA 3a BeeobxpaTHUA 0X0/ (B neyanbaTa Wiy 3arybaTa
3a TOAHHATA), OCBEH aKO 3a JIafieHWs aKTHB He € (opMupaH IpeoleHBYeH peseps. Torasa
obesneHKaTa ce TPeTHPa KaTo HaMAJIEHHE Ha TO3M pe3eps (Tipes ApyT BeeobXBATEH I0X0/1), OCBeH
aKo T He Ha/IXBbPJIA HETOBUA Pa3Mep, M HAJBHUIIIEHUETO BeYe Ce BKJIIOYBA KATO Pasxo/l B OTUETa
3a BCCOOXBATHUSA OXO/I.

Hocnenpanio ypenuveHre BBB BB3CTAHOBUMATA CTOMHOCT /3a aKTWBY, 3a KOUTO ca OWIM
TpH3HATH 3ary6u or obesneHKka B medanbara wid 3ary6ara/, OpeM3BUKAHHM OT IPOMEHH B

npn@mmmnnm‘e OICHKH, €€ IIPH3HABA KaTO HPUXO/ B OTYETa 3a BCeOOXBATHHS A0xon, 0o
CTETIEHTA JI0 KOATO Te BL3CTAHOBABAT 003 1EHKATA.
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MATEPIATHE BAYIACH

MaTepHaTHATE 3aIIACH Ce OTIUTAT BHE (PHHAHCOBUAT OTYET Ha (PMHAHCOBOTO CHCTOSTHUE II0 IO~
HHCKaTa M/y cefecTOWHOCT U HETHA peayusyeMa cToiHocT. CefeCcTORHOCTTA Ce ompe/esiad upes
M3NOJI3BAHETO HA METoAa  ,cpeaHompererviena neHa“., CeGecTOMHOCTTa HAa HE3aBBPILEHO
MPOM3BO/ICTBO M TOTOBA INPOAYKUMA BKIIOYBA MarepHad, TNDAK TPyA H CBBP3aHH
NPOU3BO/ICTBEHH PA3X0AU BH3 OCHOBA Ha 06MIaHOTO HUBO Ha JEHHOCT.

TlpoBuzus ce npasu 3a 0Ge3[BIDKEHH M 3aCTOS/IM €JIEMEHTH Bb3 OCHOBA HA OYaKBaHATA MM
Ob/ema yrotpeba 1 HETHa Pea/ln3upyeMa CTOHHOCT.

HeTnara peanusyema CTOHHOCT € IIpe[iioiaraeMaTa NpOJaXKHA IleHa B oOHualHHA XOf HA
6H3Heca C1e/l KATO Ce M3BA/AT BCHUKH JIOTBIIHUTEHHA PA3XO/iHt 32 3aBBPIIBAHE 1 PEANMIAIMA,
JIENE o

DEHIABANE K OIEHABaEe

pr}iceCTBOTo npu3HaBa PUHAHCOB AKTHB WM (PHHAHCOB ACHB BHB (PHHAHCOBUA CH OTYET 34
¢dunancoBO cheTOAHME, caMO KOraTo /IpY:KecTBOTO CTaBa CTpaHa IO JOTOBOPHMTE KJIAY3W Ha
CHOTBETHUA (PUHAHCOB MHCTPYMEHT. [IpH repBOHAYAIHO NpU3HaBaHe [Ipy»kecTBOTO IPU3HABA
BCHYKM (UHAHCOBH aKTHBH H (HHHAHCOBH IACHUBH IIO CIpaBeiyIMBa croiHocT. CripaseuinBara
CTOMHOCT Ha JajieH (PUHAHCOB AKTHB/IIACHB IIPH I'bDBOHAYAIHOTO MY IpU3HaBaHE OGMKHOBEHO
e JIOTOBOpHATa IieHa. JloroBopHaTa neHa 3a (GUHAHCOBM aKTHBYU/TIACHBH OCBEH Te3H, KOUTO ca
wiacupUIMpaly WO CIpaBe/UIMBa CTOMHOCT B Nevyanfa wiM 3aryba, BKIIOYBA Pa3XoJUTe IO
c/leJIKaTa, KOWTO C€ OTHACHT HPAKO KBhM npuaoGuBaHeTO/H3/1aBaHeTO HA (PHUHAHCOBHA
HWHCTPYMeHT. PasxoJuTe 1o c¢Je/iKaTa HallpaBeHH NpU NpuaobuBaHeTO HA (QHUHAHCOB aKTHB H
¥3/4aBaHeTo Ha (PUHAHCOB IMACHB, Kjacu(UIMpPAaHu 10 CHpaBeJINBa CTOHHOCT B mevyasiba win
3aryba ce OTUHUTAT He3a6aBHO KATO Pa3Xo/i.

}:[py){(eCTBOTO Npu3HaBa (bI/IHaHCOBI/I AKTHUBH, H3TOJ3BAMKY JIaTaTa Ha CEeTH/IMEHT Ha CAE/IKATA,
KaTo 110 TO3W HAYUH €/IMH dKTHB € IIPU3Hana B JIEHs, B ¥oiro e NOJIVUEH OT ,pr)KeCTBOTO ncee
OTHHCBA B JEHA, B KOUTO € IpeaocCTaBeH OT ,Z[py}l{eCTBOTO.

TROH B BE DUBAHCUR ¢
HOCJIe,E(BaIIIaTa OlleHKa Ha (PMHAHCOBHTE AKTHBH 34BHCH OT TAXHATA KJIAcH(pUKANUA IIpU
I'BPBOHAYAJIHOTO MM TpPH3HABAHE KAaTO aKTHBH. [IpyxecTBOTO xiacupuuupa (pHHAHCOBHTE
dKTHBH B €JHA OT CICAHHTE YCTHDH KaTeropuun:

PuHAHCOGU AKMUGU, OMMUINAHU N0 chpaéedauea cmoiiHocm 8 newaabama uau
3azybama . AKTHBHTE ce KIacH(UIMPAT B Ta3! KATETOPUSA, KOTaTo IIPUHIMITHO T €a JBPKAHH
C LeJl ThpryBaHe WM Opellpofak0a B KpaTKOCPOUYHA IepCIeKTHBa (ThProBCKM aKTHBH) WU Ca
JepuBaTuBy (C U3KIIOUYEHME Ha JajieH IEPUBATHB, KOHTO € onpesienieH U € eeKTUBEH XemKupalr
HHCTPYMEHT) MJIM OTTOBAps Ha YCIOBHUSATA 32 OIPE/IEJIEH B TA3H KATETOPHs TP IBPBOHAYAITHO
IIPU3HABAHE.

Ilewanbu wnu 3ary6M IpH NOWIEABAIA OLEHKA HA (DMHAHCOBH AKTHBU OTYHMTAHH IO
CIPABEUINBA CTOMHOCT B Ieyanba wWIM 3ary0a BKJTIOYBAT M [UBHAEHTH WIM JIMXBH U ce
NpU3HaBar B nevasda wim 3ary6a.

3a roAuHaTa 3apbpPIIBAINA Ha 31 JEKEMBpPH 2014 U 2013 JIpy»KecTBOTO HE € KIacHPUuIupasio
(PUHAHCOBM aKTHBHM KATO ABPXKAHH 32 MPOAXKOA WM OUpE/Je]eHH KATO TAKHMBA OTUHTARY IO
CIpaBezIuBa CTOMHOCT B Ieuasnba wiy 3aryda.

3aemu u eé3emaHusn. 3aeMuTe U B3eMAHUATA CA HEJEPUBATUBHYM (UHAHCOBU AKTUBU C
GbUKCHDaHH WK OTIpesiesiieMH IIAINAHNA, KOUTO HE Ce KOTMPAT Ha AKTWBEH mazap. AKTHBHTE,
KOHTO [Ipy’KecTBOTO Bh3HaMepsBa [ja IIPo/aJie BeIHAra WK B KPATHK CPOK He Morar aa Ghaar
KiacuQUUMpPaHy B TAa3W KaTeropust. Tesu akTUBM ce OTYUTAT [0 aMOPTU3UPYeMa CTOMHOCT U ce
MBIIOJI3BA METO/Ia Ha e(QEKTHBHMA JIMXBEH NPONEHT (C MBKII0YEHWE HA KPATKOCPOUHMTE
B3EMaHHMA KOTATO JIMXBaTa € HECHINECTBEHA), HaMasleHa ¢ TNPOBU3HA 3a 00E3lEeHKa WIH
Hecr0upaeMocT.

O6u4aitHO THProBCKUTE 1 APYTH B3EMAHUA Ce KIACU(PUIMPAT B TA3H KATETOPHL.
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duHancoaU akmueu, depicaHit 0o nadedic. ToBa ca HelePUBATUBHY (PUHAHCOBH aKTUBH €
(UKCHDAHM WIH OUpEJE/IseMA IUIamanua ¥ (PUKCHpaH najex, 3a KouTo JIpy:KeCcTBOTO MMa
HOIOKUTETHO HAMEpPEHNe U BB3MOXKHOCT /1a BaIbpku A0 najexa. PUHaHCOBY aKTHBH, KOUTO
[PU IIHPBOHAYANIHO IIPH3HABaHEe IPyKeCTBOTO € OIPEAEIIIO, KATO OTYHTAHM IO CIIpaBe/ijIiBa
CTOITHOCT B HeuasIby WK 3ary0y WM HaJIMYHH 3a Tpogax6a, KakTo U Te3u, KOUTO OTTOBapAT Ha
OIpe/iesIEHHETO 32 3a€MH U B3eMaHHs, He MorarT Aa Opaatr kiacnbuunpany B TA3¥ KaTETOpUA.
[ono6Ho Ha 3aemu W B3emaHwus, Te3u aKTHBH Ce OTYMTAT II0 aMOPTHU3MpAHA LEeHa, Karo ce
M3I10/13Ba METO/IA Ha e(DeKTUBHHA JIMXBEH NPOLEHT MIHYC BCAKO HaMasleHHe 3a 00e3IeHkKa HiIK
HecHOHMpPaeMoCT.

3a roguHAaTa 3aBbpIIBAINA HA 31 IEKEMBDH 2014 U 2013, J/IpyKecTBOTO He € OTYe/I0 KaKBUTO U
Jia Gusio PUHAHCOBH AKTUBH B Ta3H KATETOPU.

duHaKCOBU aKMueu Ha pasnoaoxceque 3a npodaxcba. ToBa ca HeJAEPHBATHBHH
(UHAHCOBM aKTMBH, KOWTO Ca ONpPEAEJEHH KAaT0 Ha pasNoJIoKeHHe 3a mpoaaxba mpu
ITbPBOHAYA/IHO IPH3HABAHE WM He ca KiackuUuppany B HAKOS OT TOPEONUCAHUTE KaTeropuu.
Te ce oTyHTAT 110 CUPABEINBATA HM CTOHHOCT.

C u3KI0YeHNe Ha e4aatu ¥ 3aryOu OT BAJTyTHH ONepauly, NPHUXOAY OT JIUXBU ¥ AUBHACHTH,
KOHMTO ce [IPU3HABAT B neuaba win 3aryda, npoMenuTe B GayiaHCOBATA CTOMHOCT Ha (PMHAHCOBH
aKTUBM Ha PA3IOJIOXKEHHE 3a Npojaxba ce NPU3HABAT B APYT BCeoOXBATeH JOXO/, M Ce HATpYNBaT
KBbM pE3EpB OT NPEOEHKA, 0 NpoakbaTa Ha HHBECTUUUATA WX 10 HEHHOTO 00e3leHABaHE.
ChlueBpeMenHo0, KyMyaaTuBHaTa nevasiba win 3aryba, koato € Gmwia HaTpylaHa B pe3epsB OT
MPEeOUEHKA e periacuumpa oT coGCTBEHNS KalluTast B Ileuasnba uiu 3aryba.

Gipauyenns no QHEARCOEY QUTHBY

B xpast Ha Bcexu oTdeTeH nepuos [py:KecTBOTO MpelieHABA 1 HeroBUTe GUHAHCOBY aKTUBH
(pas/iMMHY OT TE3W OTUHTAHM II0 CIIPaBE/UINBA CTOMHOCT B neuasiba WM 3aryba) ca obeslieHeHH
Bb3 OCHOBA HA 0GEKTUBHU JOKA3aTEJICTBA 34 TOBA, Ye BCIeACTBUE HA €[HO IWIH NoBeye ChOUTUA
BL3HUKHAIN cJle] I'bPBOHAYAIHOTO IIPHM3HABAHE OYaKBaHWTE OBJEIH NApUYHH IOTOHH OT
¢unancosuTe akTiBH (Ha JIpy>xecTBoTo) ca 6wau noBauAHU. OGeKTHBHUTE J0KA3aTeJICTBA 34
00e3neHKa MOTaT Jla BKJIOUBAT 3HAYMTEJIHM (PHHAHCOBH 3aTpPy/[HEHHMA HA EMHUTEHTA IWIH
JUTBXHUKA TIPH HapymiaBaHe Ha JOTOBOD, BEPOSITHOCT 3aeMOIIOJydaTesaT jAa Gbie oOsBeH B
HECBCTOATEIHOCT, H3Ue3BaHe Ha aKTHBEH Na3ap 3a TO3W (PUHAHCOB AKTHB, 3apafy (PMHAHCOBH
3aTPyZHEHUs U Ap.

3a KanWTaj0BH MHCTPYMEHTH, KOMTO Ca Ha PasnojIoKeHHe 3a npojakba npu 3HAYMTENIEH KN
NIPOAL/DKUTE/ICH CHaJA B CIpaBelJiiBaTa CTOMHOCT HA HMHBECTHIUATA B MHCTPYMEHT HAa
cobcTBeHMsl KanwTasl 107 HefHATA leHa Ha TpPHAOOMBAHE CBHINO Ce CUMTA 33 OGEKTHBHO
JI0Ka3aTeJICTBO 3a 00E3IEHKA.

B pmombineHue 3a THPrOBCKH B3€MAHMA, 3a KOWTO € ONpEJEJIEHO Jia He GhAaT MHAHBHAYATIHO
obesuensBann [py:KeCcTBOTO oupenens obe3leHKaTa UM 34e[HO, Bb3 OCHOBA HA IPEIXOAEH
ondaT Ipu crOHpaHe HA B3EMAHHSA, yBe/duapaHe Ha sabaBenu Ivamianusa B noprdeiuia,
KOHCTATHDAHE HA IIPOMEHH B MKOHOMUYECKHTE YCIOBHA CRBP3aHM 1 OKasBalll¥ BJIUSHUE BBPXY
oGUYafHNTE B3eMANNATA, H JIp.

CaMmo 3a TBHPrOBCKHM B3eMaHMs OajlaHCOBaTa CTOMHOCT Ce HAmMasiABa, 4Ype3 H3MOJI3BAHE Ha
TPAH3UTHA CMETKA ¥ TOCIEBAlIOTO Bb3CTAHOBSABAHE HA OTIIHCAHHTE IPEHM TOBA CYMH C€
KpeliuTipa cpemly Tasd TpaH3uTHA cMerka. [IpomeHure B OasaHcoBara CTOHHOCT Ha
TPaH3HUTHATA CMETKA Ce IPU3HABAT B lleqasba wiu 3aryba.

3a BCHYKM ApYTH (PHHAHCOBY aKTHBH GajlaHCOBATA CyMa Ce HaMAJIABA C pasMepa Ha saryfGara oT
obesnenxa.

3a QUHAHCOBY aKTHBH OTYHMTAHM 1O aMOPTM3HMpaHA LEHA, aKO B CJIEJBAlll MIepHOfl CyMara Ha
sarybara oT obesleHKaTa HaMasiee W CIaJbT MOXKe N0 OOEKTUBEH HAYWH /14 CE CBBDIKE ChC
CHOUTHE, KOETO BB3HUKBA, CJIefl KaTo 06e3LeHKATA € TIPU3HATA, IIPEIH TOBA IPH3HATUTE 3ary6u
OT 00e3leHKa ce BB3CTAHOBABAT (WK AUPEKTHO, WK Ype3 KOPUrupase Ha KODeKTUBHATA CMETKA
34 ThProBCKH B3eMaHMA) B Ieyantara wiu 3aryfarta. BrIpeKy ToBa Bh3CTAHOBABAHETO HE MOYXKE
ga Bogm A0 OanmaHcoBa CTOMHOCT Ha (PMHAHCOBHMA aKTWB, KOATO 7ia HAJABHIIABA OHA3MU
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AMOPTHM3MpPAHA CTOMHOCT, KOSATO O 6Wsia Ha Jararta Ha BB3CTAHOBSBAHETO, aKo He e Guia
npusHara 3aryda ot ofesueHkKa.

3a JB/ITOBM MHCTPYMEHTH KiackubUIHPany KaTo Ha PasIoIoKeHue 3a npoaakba, 3aryGure oT
0Be31IeHKA B TIOC/IEACTBHE Ce BB3CTAHOBABAT B Tevyanba wim 3aryba ako cnpaseiuBara
CTOHHOCT HAa HHBECTHIHUSTA HApaCHE M HApacTBaHETO MoOXe ODEKTHBHO Jja Ce CBBpKe CBC
cpbuTHe, HACTHIWIO CJIe/l NpusHaBaHero Ha 3arybara oT obesuenxa. Ilo OTHOIIeHue Ha
KAIIMTA/IOBH MHCTPYMEHTH KIacH(PUIIUPAHM KATO HA PA3IIOJIOMKEHHe 3a Tpojakba, sarybata OT
ofesrieHka HE ce PBB3CTAHOBsBA B Iedasida wM 3aryba, Koraro HMa HapacTBaHe Ha
cIIpaBe/l/TUBaTa CTOWHOCT CJIe]| KaTo e Guia mpusHaTa 3aryba ot obesleHKa B ApyT BceobxBaTeH
JIOXOJI ¥ € HATPYTIAH Pe3epB OT IPEOlieHKA.

€ i
He3aBchM0 0T IIpaBHAaTa (bopma Ha czzeJmm‘e d)nHaHCOBHTe AKTHUBH Ce OTIIUCBAT, KOrato Te
NpeMHHAT TeCTHT 3a ornucBane npeanucan or MCC 39 "mpeauMcTBO HA CHABPXKAHUETO TIPE]
dopmara”. Tozu Tect cpaBpPKA (BA pasjM4#d BHAJA HA OLEHKH, KOHTO C€ [PHAArarT CTPHKTHO
T10CTIEJORATEITHO:

. OreHKa Ha MPEXBHPIIAHETO HA PUCKOBE U MOJI3H OT COGCTBEHOCTTA;

. O1eHKa Ha NPEXBBPIITHETO HA KOHTPOJIA.

Hdasu axTHBUTE Cca IPUSHATH/OTIHCAHH H3LSIO WIM NPH3HATU JO CTENeHTa 0 KOSTO

ﬂpy}KGCTBOTO HMa yJacTue 3aBHCH OT TOYCH aHau3, KOUTO ce H3BbpIIBA HA faza na KOHKPCTHa
cAcJIKA.

FERRROERINA

AT YIIQTIRE B «é%%‘i”ﬁ SEICAVEIEY B ane
HomeﬂBamaTa OLgHKA Ha CbI/IHaHCOBI/ITe macuBM, 3aBUCH OT TOBA KaK Te Ca 6wiu

wiacuUIMpaHu Npu I'bPBOHAYAIHO NpHU3HABane. [[py:kecTBOTO Kiacuduuupa GUHAHCOBHUTE
€Y TIACHBM B €/IHA OT CJIE/THUTE JIBE KaTerOPUH:

Hacueu, omuumanu no cnpasgedausa cmotinocm 8 nevarba wau 3az2yéa. Ilacusure
ce xIacuGUIUPAT B TA3U KATErOPUs, KOraTto Te IPUHIMITHO ¢a ABPIKAHU ¢ et npoaaxda win
npenpogax6ba B 6iM3Ko Grjeme (THPrOBCKY 3a(b/DKEHNA) WIK €A JEPUBATHEH (C H3KIIOYeHHe
Ha JIePUBATUB, KOHTO € IIpe/Ha3HaueH 3a U € e(heKTUBEH XeUKUpAl] HHCTPYMEHT) UM OTroBaps
HA YCJIOBUATA 32 IMOIAfaHe B Ta3H KATEropus, OIpesieieHd IPH IIbPBOHAYATHOTO TIPU3HABAHE.
Beuyky npoMeHM B CHIpaBe/yiMBaTa CTOHHOCT, OTHACAINM C€ JO TACHBH OTYUTAHH IIO
CIIpaBeAJINBA CTOMHOCT B MevyanfaTa Wi 3arybara ce OTIHTAT B OTYETA 3a JIOXOIUTE KbM JaTaTa,
HA KOSTO Bh3HUKBAT.

3a ropuHaTA 3aBBPUIBAINA Ha 31 JEKEMBDH 2014 U 2013 HpyKecTBOTO HE € Kiacuduuupao,
KaKBUTO M Ja 6mwi0 (GUHAHCOBM NMacUBM KATO JBPIKAHHM 3a Tpojaxba WIM OTYUTAHH WO
crpaBeJyIMBa CTOMHOCT B eyasiba wiu 3aryba.

Apyau d¢dunarcosu nacueu. Bcuuku 3a7b/DKEHUA, KOUTO He ca KiacuduuupaHu B
OpejuIiHaTa KareropusaTa MoNafaT B Ta3H oCcTaThYHA KaTeropusa. Te3n 3ayb/DKEHNS e OTYHUTAT
110 aMOPTUSHpPaHa CTOHHOCT HOCPEACTBOM METO0/Ia Ha epeKTUBHAA JIMXBEH IPOIEHT.
O6GMKHOBEHO TBPTOBCKHU U IPYTH 3aAb/DKEHAS U 3a€MHU C€ KIACH(DUIUPAT B TA3U KATETOPYSL.
EnemenTute, WiacupunupaHu KaTo THPrOBCKH M JAPYIH 34/'b/DKEHUs] OOMKHOBEHO HE ce

oleHABar OTHOBO, ThH KATO 3aABDKEHUATA Ca H3BECTEHH ¢ BHCOKA CTENEH HA CUTYPHOCT KU
YpPeAaJIaHeETO € KPATKOCPOYHO.

OGREY TTELITRY
@HHaHCOB nacus ce npelvlaxsa OT OT4eT 3a (PMHAHCOBOTO CHCTOSIHME Ha [IpyKEeCTBOTO, CAMO
KOTaTO 33/b/DKEHHETO O'b/ie IOraceHo, IpeKpaTeHo WM uaTede. Pasiukara Mexy GaiaHcoBaTta

CTOMHOCT Ha OTNHCAHUSA (HHHAHCOB NIACHB ¥ M3IUIATEHATA MTPECTANNA Ce MPU3HABA B Meuanbara
Wy 3arybara.

SERRWTREEIY TP Gaengn

ToBa nosicnenue npezcTass uHGOPMALUA 33 JOTOBOPHHUTE B3AUMOOTHOIIEHNA Ha [[pyKeCTBOTO
OTHOCHO aHTKUMEHTH IO JIMXBEHH KpeiuTh W 3aemu. Uubopmanusa 3a BB3/ICHCTBHETO HA
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JINXBEHHTE TPOLEHTH € IpejcTaBeHa B pases IV, rouka 3 Ileau u noaumuxu Ha ynpasneHue Ha
diuHaHncoeus puck.

& DPRBLIHEE Y <§%§§é’”§

Korato e npanommwo clIpaBeIIiBaTa CTOMHOCT Ha fa/ieH PUHAHCOB MHCTPYMEHT ce MoJIyYaBa
OT aKTUBeH nasap. ITo/ixopAmaTa ra3apHa IeHa 3a eIMH IPUTEeKaBaH aKTHB WM 34 U3/[aBAHETO
Ha 3ab/DKEHNE € OOMKHOBEHO JeACTBAIATA IIOKYITHA IIeHa, a 3a IPpHA0GuBaHeTo Ha eUH aKTHB
WIN NPUTEKABAHETO Ha IIACUB, IPOJAKHATA 1leHA. AKO HAMA I1a3ap, WM HUIMYHHTE a3apu He
ca aKTHUBHM J[py)KeCTBOTO YCTAHOBABA CIIpaBeI/IMBaTa CTOHHOCT C IOMOILNTa HAa TeXHUKa 34
oneHsiBase. MeroauTe 3a OIEHKA BKJIIOUBAT M3II0JI3BaHE HA mocsieanure GopMaiHM NazapHu
C/leNIKU Mekay MHGOPMUPAHH M JKeJlaellld CTPaH!, ako uMa takvsa. [lo3oBaBaHe Ha TeKyllaTa
CIIpaBe/iMBa CTOMHOCT HA CXOHU MHCTPYMEHTH BKJIIOYUBA BCHYKH (haKTOPH, KOUTO YYaCTHHILIMTE
Ha masapa Ouxa B3eJM IpeIBUA NpH OIpeNe/iAHeTo Ha IeHa. MeroauTe 3a olieHKa ca B
CHOTBETCTBHE € NpPHETHTE UKOHOMUYECKH METOZOJIOTHH 34 UeHoobpazyBaHe 1pH (pHUHAHCOBU
vHeTpyMeHTH. 110 ce oTHACH [0 HEKOTHPAHM KallUTaJI0BY MHCTPYMEHTH B (JIy4auTe, KOTATo He €

BB3MOIKHO HAJIEK/IHO /1A CE OLEHM CIPABEJINBATA CTOMHOCT Te3! MHCTPYMEHTH c€ OTUHTAT 110
cebecTOHHOCT.

lapy u napwyHyu eKBUBAJIEHTH BKJIIOYBAT Napy B OpOil, ZeNO3uTH M [IPYTH KPaTKOCPOYHU

BHCOKO JIMKBH/JIHU HMHBECTUIIMH, KOHTO ¢a JECHO oﬁpmuaemn B onpezesieHa cyMa napu Hu ca
MIpEIMET Ha HEIHAYUTEIICH DHUCK OT IPOMEHHU HA CTOHHOCTTA.

3a menuTe caMo Ha OT4YeTa 32 MAapPUYHUTE TOTOLM, apu M NApUYHHM €KBUBAJIEHTH BKJIOYBAT
GaHkoBu OBBpApPadTH, IWIATUMH NpPU ToUcKBaHe. THH KATO XApAaKTEPHCTHKUTE Ha NONOGHU
GaHKOBHM CHOpasyMeHHA ca, 4e OGaHKOBOTO CAJIZI0 YECTO CE€ TPOMEHS OT IMOJIOKUTENHO [0
oBbpApadT, Te ce CYUTAT 32 HePas/Ie/IHa 9acT OT YIIPaBJICHUETO Ha NIapuTe Ha JIPy»KeCcTBOTO.

JIHXBaTa 10 3aeMH 3a cpnnancnpane HA TOKYIKA ¥ PAsBUTHE HA aKTWB, KOWUTO OTroBapsA Ha
VCIOBYATA 34 AKTUB CB3ZIA/IEH B CAMOTO NpeIpusaThe (T.€ aKTHB, KOWTO HepeMEHHO M3UCKBa
3HAYMTEJIEH IEePHOZ OT BpeMe, 3a Ja CTaHe IOTOB 3a NpeABIDKAaHATa My ynorpeba Wi
npojaxba) e BKII0YEeHa B CTOHHOCTTA Ha aKTUBA /10 MOMEHTA, /10 KOWTO aKTUBUTE Ca 3HAUUTETHO
roToBM 3a ynorpeba wim npoaaxkba. TakuBa pasxoiy II0 33eMH Ce KANWTAIU3MPAT HETHO OT
KaKbBTO U Aa 0MJI0 MHBECTHUIMOHEH JOXO/ IIOJIyYeH OT BPEMEHHOTO HHBECTHPAHE Ha CPECTRA,
KOMTO €a B UBJIHIIBK.

Beruku ApyTH pasxoau [0 3aeMu ce IPU3HaABAT B nevaita win 3aryba B Iepuo/a, npes KoiTo ca
BB3HUKHAIMN.

Hapuqume AKTUBH M NMACUBH B YyK/IECTPAHHA BAJIYTA e NPeBAIyTHpaT BEB HYHKIMOHAIHATA
BaJyTa HAa CHOTBETHOTO JPYXKECTBO OT /JIPYKECTBOTO ¢ MOMONITA Ha OBMEHHHTEe KypcoBe Ha
Jarata Ha orunrase. ITeyanfure u 3ary6ure MPON3TUYALIM OT IPOMEHUTE B OOMEHHUTE KYyPCOBe
CJIe/l JaTaTa Ha c/lefKaTa ce IpU3HaBaT B Meuanba WM 3ary6a (OCBEH KOraTo ¢a OTCPOYEHH B
ApYT BceoOXBaTeH I0XO0/] KATO XeK Ha TapuyeH MOTOK).

HenapuuyHuTte akTHBM M IIACHBH, KOMTO Ce€ OLEHSBAT MO HUCTOPMYECKA LeHa B 4yKiecTpaHHA
BaTyTa c€ NpEBANyTHpaT N0 OOMEHHMA Kypc Ha Jarara Ha TpaH3aKUWsaTa. PasjMKHTE
BB3HUKHAIM OT NPEBA/yTHPaHe N0 HENApHYHU HO3UIMH, KOUTO CE ONEHABAT IO CIPABE/IHEA
CTOMHOCT B Uy/JjecTPAHHA BAJIyTa (HAIPUMED KAIIMTAJIOBH MHCTPYMEHTH HA PasIloJIosKeHHe 33

npopaxGa) ce IPEBATyTHPAT, KATO CE M3NONB3BAT OOMEHHHMTe KypcoBe HA AaTara, KOorato ce
OlIpefiesid CHPABEeJIMBATA CTORHOCT.
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TpynoBute ¥ OCUTYPHUTENIH
ApY?KecTBa ce ocHOBaBaT HA pasnopenGure Ha Kogexca Ha tpyna (KT) u Ha pasnopeabure Ha
JeHCTBAIOTO OCUTYPUTENHO 3aKOHOAATENICTBO.

OcHOBHO 3a/TbJDKEeHME HA pabGoTo/aresis € /1a U3BBPINBA 3ab/DKUTEIHO OCUTYPsBAHE HA HACTHUA
nepconas 3a gouy “Tlencun”, JOITBHUTE/THO 33/TB/DKUTE/THO IEHCHOHHO OCUTYDABAHE (J13110),
dorn “O6mo 3abonspane u MmaiauHcerso” (O3M), douz “Bespabormua’, donx “Tpynosa
3710MoJIyKa U npodecuonanua Gosecr” (T3I1B) 1 3/4paBHO OCUTYPSIBaHE.

PasMepuTe Ha OCUTYPHUTEHUTE BHOCKHU CE YTBHK/IABAT KOHKPETHO che 3aKoHa 3a 6i0/pKeTa Ha
OO u 3awkoHa 3a Gopxera Ha H30K 32 croTBeTHATa TofuHa. BHOCKHTE ce pasmnpenesaT
Mexay paGoTojaTesis U OCUTYPEHOTO JIMIle B CBOTHOLIEHHE, KOETO C€ IIPOMEHSA €KEr0/iHO U €
onpeaeseHo B 4. 6, an. 3 ot ,Kozexca 3a coupanuo ocurypsasane” (KCO). O0muAT pasmep Ha
BHOcKaTa 3a ¢ong “Tlemcun”, JIBTIO, doux “O3M”, doup “BespaGoruna’ u 3ApaBHO
OCUTYpsIBaHe Npe3 2014 T., € KAKTO CJie/Ba;
3a nepuoda 01.01.2014 2. — 31.12.2014 2.
s 30,30% (pasmpeneneHo B CHOTHOIIEHWE paboTofiatesi: OCUTYPEHO JIMLE 17,4:12,90) 3a
paborelyTe NPy YCJIOBHATA HA TPETA KaTeroOpUs TPy,
e  40,30% (pasnpeneieHO B CHOTHOIIEHME PaGOTOAATEN: OCHIYPEHO JHIE 27,4:12,9) 3a
paborenuTe Npu YCIOBUATA BTOPA KATETOPWA.
B jompaHeHe, U3LSUIO 32 CBOA CMeTKa paboToAaTeNsT NMPABM OCUTYPUTEIHA BHOCKA 3a QOHJ
“T3IIB”, xos10 € AudepeHIpPaHa 3a Pa3IUIHUATE NPeIPHATAA OT 0.4% 10 1.1% B 3aBHCUMOCT
OT HKOHOMUYECKaTa AeHHOCT Ha MpeAIPUATHETO.

KM JIpyKeCTBOTO HAMA Ch3Aa/eH 1 QyHKIMOHHpAI YacTeH 10GpOBOJIeH OCHTYPUTeJIeH GOH/,

OcurypuTesiHUTe U TNEHCHOHHU IUIAHOBE, NMPIJIAraHd OT ApY’KecTBara B KauecTBOTO UM Ha
paboTozartes ce OCHOBaBAT Ha GBITAPCKOTO 3aKOHOJATEJICTBO U ca IUIaHOBE ¢ JeGHHHUPAHU
BHOCKH. [IpH Te3u m1aHoBe paboTo/IaTe ST IJIAINA MECETHO OUpPeAesieHH BHOCKH B [{bPXKaBHUTE
douza “lencun”, poug “O3M”, dpoun “Bespaboruna”, dong “T3I1B”, KakTo U B YHHBEPCAUIHH U
npodecunonanan neHcuoHHU GouAoBe - Ha 6a3a GUKCHUPaHU 110 3aKOH NPOLIEHTH H HAMA IIPaBHO
W KOHCTDPYKTMBHO 3abJOKEHUE 71a JoIaima pbB GoHAoBeTe 6BASHM BHOCKHM B CJIydauTe,
KOTaTo Te HAMAT J0CTaTh4HO /Ia U3IVIATAT HA ChOTBETHUTE JILIa 3apaboTeHUTe OT TAX CYMH 3a

TIepHOAa HA TPY/IOBHA HM CTAXK. AHAJIOTHYHO €a 3ab/DKEHUATA N0 OTHOMIEHHE Ha 3[PaBHOTO
OCHTYDABAHE.

Jpy:KecTBaTa OCUrypaBar BCAKO HAETO JIMIE, HA OCHOBATA HA CKJIIOYEH JIOTOBOD € APYKECTBO 3a
[0GPOBOJTHO 3APABHO OCUTYPABaHE, 33 OOOIHAYHH ¥ GOTHUYHY MEJUIIMHCKY YCIYTH.
CrerviacHo pasnopenbure Ha Kozjekca Ha Tpyaa paboToyaTeNiaT nMa 3abJDREHIE /1a U3IUTATH HIPH
IpexkpaTdaBate Ha TPYAOBUA IOTOBOP clleJHUTE 06e3 MeTeHusA:

s HecnaseHo Ipean3BecTye - 3a Tepruo/a Ha HeCHa3eHoTo Ipeu3Bectue;

s [IOpaJy 3aKpHBaHE Ha NPEeANPHATHETO WIH HA YACT OT HEro, ChKpallapaHe B IIaTa,
HamMa/lgBaHe Ha o0eMa Ha paboTa u cnipaHe Ha paboTa 3a moBeYe OT 15 ZHK | AP, — OT
ezHa 6pyTHA Meceuna paboTHA 3anUIATa;

* Opy OpeKparTABAHE Ha TPYAOBHS AOIOBOp mopazm Gosect — B pasMep Ha GPYTHOTO
Bb3HATPAK/ACHNE HA pabOTHHKA 3a iBa Mecena IIpH YCJIOBHUE, Ye UMa Hai-MaJKo meT
TOJAVHH TPYZAOB CTRK U HE € Noydaras 00e3meTeHe Ha ChIN0TO OCHOBaHME;

* IIpH TIEHCHOHUpPAHE — OT 2 7o 6 OpYyTHU MeceyHu pabOTHU 3aIIATH CIIOPE] TPYAOBUA
cTaK B Ipy:KeCcTBoTO;

¢ 33 HEUBIOJI3BAH IUIATEH TOJUIIEH OTIIYCK - 34 CHOTBETHUTE T'O/IMHY 332 BPEMETO, KOETO Ce
NpU3HABA 33 TPYAOB CTAX.

Cnen usmnamaHeTo Ha HoOcoueHWTe oOesliereHHA 3a paboTojaresii He UPOU3TUYAT JAPYTH
3a/Tb/DKEHUA KbM PAGOTHULATE U CITYKUTEIIATE,
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KpaTKoCpOUHHTE JOXO/H 3a IepcoHana oA GopMara Ha Bh3HarpaxK/Ienusd, GOHyCH M CONHATHY
JOIIAIAHNA H npuiobusky, (M3MCKyeMH B paMKUTE Ha 12 Mecella ciell Kpad Ha NepHoja, B
KOMTO TEpPCOHATBT € TOJIOXKK TPYJ 3a THAX FUIM € WBIBIHII HeoOXO[UMHTe YCJIOBHA) Ce
NPU3HABAT KATO Pa3xo/l B OTYETa 32 BCeOOXBATHUA [I0X0]], B TIEPHO/A, B KOHTO € NOJIOMKEH TPYABT
33 TAX WIK ca U3IBJIHEHM HU3HCKBAHUSATA 3a TAXHOTO [OJIy4aBaHe, KATO TEKYUO 3a7b/DKeHHe
(cjles TIpucnazaHe HA BCHYKH IUIATEHH BEYe CYMH M IOJIATAlM ce YAPBXKKM) B pasMep Ha
HEJUCKOHTUPAHATA UM cyMa. [Ib/DKMMUTE BHOCKM 110 COLMAIHOTO M 3[PaBHO OCHIYPsABAHE Ce
IPU3HABAT KATO TEKYIN| PA3X0/l ¥ 33IB/DKEHNE B HEJMCKOHTUPAH PasMep 3a€/IHO U B TIEPUOJA HA
HAYHC/IEHHE HA CHOTBETHUTE JIOXO/IH, C KOUTO TE €4 CBBP3aHH,

KbMm arara Ha Bceku (UHAHCOB OTHET [Ipy»KeCTBOTO NPABH OLEHKA HA CymMara Ha OYAKBAaHHTE
Pa3xo/id TI0 HATPYNBAIUTE C& KOMIEHCHUPYEMHM OTIYCKM, KOATO €€ OYAKBA /Ia Oble u3IUIaTeHa
KaTO PE3YJITaT OT HEW3MOJ3BAHOTO NPABO HA HATPYNaH OTIYCK. B OlleHKaTa HE ce BKJIIOUBAT
npubsn3uTesHaTA HpeNeHKAa B HEJAMCKOHTHpAH pasMep Ha pasXo[uTe 3a BHOCKH TIO
3ab/DKUTETHOTO O6GIIECTBEHO OCHIYPABAHE,

ComiacHo Kozekca Ha Tpyzaa paborofaTesiaT e 3aib/DKEH Jja U3IIallla Ha JIMila OT NepcoHana
[pY HACTHIIBAHE HA TIEHCUOHHA BB3PACT 06e3leTeHne, KOETO B 3ABUCHMOCT OT TPYJIOBHA CTaX B
CHOTBETHOTO TIPEJIIPUATHE MOXKE JIa BApUpa MeXay 2 1 6 OpyTHH MeceyHH pabOTHH 3allIaTH
KBM JaTara Ha MPEeKpaTaBaHe HA TPYAOBOTO NPABOOTHOIIEHHE. 1o CBOMTE XapaKTePHUCTUKH TE3H
CXeMH IIPEICTaB/IABAT IUVIAHOBE ¢ AeDMHUPAHH JIOXO/IH.

WzumcneHnnero Ha pasMepa Ha Te3d 3aJb/DKEHHS HAJIArd YYacTHETO HA KBIMGUUHPAHH
aKTIOEPU 3a /1a MOKE JIa CE€ OIPEZIeSIM TAXHATA CEraliHa CTOMHOCT KBbM /IaTara Ha OT4eTa, Io
KOATO Te ce MPEeACTABAT B OTYeTa 3a (PUHAHCOBOTO CHCTOSHME KOPDHTHpaHa C pasmepa Ha
HeNPHU3HATUTE aKTIOEPCKH nevanibu u 3arybu, a pecil. M3MEHEHHETO B CTOMHOCTTA MM BKJIOYBA
IPU3HATHTE aKTIOEPCKH NTevayntu 1 3arybH — B 0THETA 32 Bce0OXBATHHS AOXO/.

H b

JbIDKUMUAT TEKyIO JaHDBK ce M3YMCAABA € MOMOLITA HAa JAHBYHUTE CTABKM B CWIa KWIH
TIpHETUTE 3a AeHCTBAUIY CTABKH KbM AaTaTa Ha oTumTaHe. Ob6araeMara neuanfa ce pasandasa
OT CYEeTOBO/IHATA Nevyasifa WK 3aII0TO HAKOHU JIOXOIH M PA3Xo/lM ce CUMTAT 3a o0JaraeMu win
JaHbYHO NPHM3HATH WIH 3aII0TO BPEMETO, 3a KoeTo Te ca Oumnu obsaraeMM WM JaHBYHO
TIPU3HATH CE Pa3/IH4YaBa NPU TAXHOTO JAHBYHO M CUETOBOAHO TPETHpaHe.

IMocpencTBOM HACHBHMA MeTOZ B OTYeTa 3a (UHAHCOBOTO CHCTOAHHE, OTCPOUYEH [AHBK Ce
TIPU3HABA 34 BCUYKH BpeMEHHHU Pas/IuKu Mexly 6asiarcoBaTta CTOMHOCT HA aKTHBUTE U ACUBUTE
BBB (DUHAHCOBUA OTUET Ha (PUHAHCOBOTO CHCTOAHHME U CHOTBETHATA JJAHBYHA OCHOBA, C
U3KIOYUEHHE HA PENyTaluATa, KOATO He € NPU3HATa 3a JaHBYHU 1IN, KaKTO U 34 BPEMEHHU
PasNUK, BP3HUKHAIM NIPU I'bPBOHAYAIHO TPU3HABAHE HAa aKTHUBH M MACUBM, KOUTO HE BJIMAAT
BBPXY ofs1araeMara Wiv C4eTOBO/IHA nevasba.

OTcpoueHuAT JAHBK Ce M3YMGIABA M0 JaHBYHUTE CTaBKH, KOWTO C€ OuakBa Ja ObaaT
MPUJIOKUMU 34 NIEPHOJIa, KOTATO aKTUBBT C€ PeaIH3Upa WIM MACHUBHT ce YPeIu Bb3 OCHOBA HA
JaHBYHUTE CTABKHU ( ¥ JaHbYHM 3aKOHH), JelCTBAIYM WIH BJIE3JIN B CHJIA, B 3HAYUTESTHA CTEIEH,
KBM 7IaTata Ha bananca.

AKTHBH [0 OTCPOYEHH JIaHBbLU ce MPU3HABAT CaMo JI0 CTENEHTa, /10 KoATO JIPYy»KeCTBOTO CUMTA
38 BEPOATHO (T.e. € Mo-BEPOATHO) 1A € HasmMIle ofiaraeMa neuasnfa, 3a J1a ce peamusupa aKTUB OT
chlaTa JanbyHa rpyna (JOpUCAMKIMA).

O1cpovenuTe aHBbYHU AKTHBH M [ACHBU Ce MPHCIAJAT CAMO TOrABa, KOTATO MMAa 3aKOHOBO
IIpaBo [1a MPUCIIALAT TEKYIIH JAHBYHU aKTHBY CpPelly TEKYIM JaHbYHU MACHBH U OTCPOYEHUTE
JaHBYHU AaKTHBU M NACHBU C€ OTHACAT 0 JAHBIM BBPXY J0XOAA, HAJOKEHU OT €OUH W ChUJ
JaHb4Y€H OpraH 3a eAHO JPYKeCTBO M HaMmepeHMeTo Ha /[Ipy:KecTBOTO € Aa ypeau cymara Ha
HeTHa Oasa.

PasxoIsT 3a JambOM 3a MEpHOZA, BKIOYBA TEKYI W OTCPOYEH JaHbK. [JAHBK ce NMPHU3HABA B
OT4eTa 34 JOXOAMTE, ¢ USK/IIOUEHHE Ha CJIydaure, B KOMUTO TOH NPOM3THYA OT CACIKH MIH
CBOUTHA, KOUTO Ce NPH3HABAT B APYT BCeOBXBATEH NO0XOJ, WIH AUPEKTHO B KaOWTAL. B 1034
cayyaid, AAHBKBT CE€ INPH3HABa B JPYr BceoGXBaTeH /OXOA HJIH CHOTBETHO AHMPEKTHO B
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coBCTBeHMs KamuTasn. KOraTo JaHbKbT BB3HMKBA OT ITHPBOHAYAJHOTO OTYMTaHe Ha Ou3Hec
KOMOWHAIHS, TOH ce BIJIIOUBA IIPU OCYETOBOAABAHETO HA OM3HeC KOMOMHAITHATA.

pofnneRaTe croeny {3
IIponzmTe pa:sxoz:m're U aKTHBHUTE ce npusHaBaT Herno oT JJIC, ¢ U3KmoUeHHe Ha CayJanTe,
KOraro:

v' JIIC, Bp3HUKBAI IIPH MOKYTIKA HA aKTUBH WIH YCJIYTH, HE € Bh3CTAHOBUM OT JaHbYHUTE
BJIACTH, B KOHTO cirywait JIJIC ce mpusHaBa KaTo 4YacT OT Li€HaTa Ha NpujobuBaHe Ha
AKTHBA WM KATO YaCT OT ChOTBETHATA PAasX0Ha NO3UIHA, KAKTO TOBA € NPIICKUAMO; U

v B3EMAHHATA U 33B/DKEHUSATA, KOUTO ce OTHUTAT ¢ BKoueH JJIC.

Hernara cyma Ha JIJIC, pp3cTaHOBMMA OT WIH JB/DKUMA Ha JAHBYHMUTE BJIACTH CE BKJIIOYBA B
CTOMHOCTTA Ha B3eMaHUATA WIH 3ab/DKeHUATA B banauca.

Koram Ha na*ra’ra Ha oTumTaHe JIpy»KECTBOTO KMMa CETAIHO 3aJbJ/UKeHHE (MPaBHO WIH
KOHCTPYKTHBHO), KATO PE3YJ/ITAT OT MHHAJIO CBOMTHE 1 € BEPOATHO, 4e [IpysKecTBOTO IUe Moracu
TOBa 3a7b/DKEHHE ce NMPABU NPOBU3UA B OTueTa 3a PUHAHCOBOTO ChCTosiHME. lIpoBusum ce
NpaBAT KATO Ce M3MOJ3BA HaH-o0para mpubAM3UTe/HA OLIEHKA HA CyMaTa, KOATO e €
Heo6XoMMa 3a TOTACABAHE Ha 3aTh/DKEHHETO W Ce JWCKOHTHpAT A0 ceralrHa CTOHHOCT ¢
TIOMOIITA Ha JIMCKOHTOB IIPOIEHT (IIpeau AAHBIM), KOWTO 0Tpa3siBa TEKYIUTE Na3apHU ONEHKH
Ha CTOMHOCTTA Ha MapuTe BBHB BpeMero U chHeluUUHUTE 32 3TB/DKEHHETO DPHCKOBE.
TIpomennTe B IPUOJIM3UTEIHUTE OLIEHKH CE OTPA3sABAT B OTUETA 34 JACXOJUTE IIpe3 IIepuoja, B
KOWTO BB3HMKBAT. IIpOBMBUMTE MO rapaHIUUd ce U3MEpBaT ¢ IOMOINTA HAa BEPOATHOCTHH
Mozieny, 6GasupaHy Ha MUHAT ONUT. [IPOBU3HITE 32 IPECTPYKTYPHPAHE C€ IPU3HABAT CAMO CJIe]]
KaTo0 3acersHatnTe crpaHu ca 6mmm uadopmupanu 3a GOPMATHES TUIAH 33 TPECTPYKTYPHPAHE.

Kanmaﬂoam‘e HHCTPYMEHTH €a JOTOBODM, KOHTO INOPAXK/JAT OCTAThU€H HHTEPeC B HETHHTE
aktuBu Ha /[Ipy:KectBoTo. OOGHKHOBEHHTE AaKIMH Ce KJIAaCHQUIMPAT KaTo KallUTAL
KanuTanoByTe HHCTPYMEHTH Ce ITPH3HABAT 110 CyMAaTa HA MOJIy4eHUTe IOCThIUIEHNA, HETHO OT
pasxofiuTe, IIPAKO CBBP3aHM C TPaH3AKIWATAa. /[OKOJKOTO TE3W MOCTHIUIEHHMs! IDEBHINABAT
HOMMHAJIHATA CTOHHOCT HA EMUTHPAHY aKI[HH, TE e KPEIUTHPAT I10 CMETKA IIPEMHEH PE3EPB.

oo $hEite
ZII/IBI/IZIGHTHTG ce ﬂpHBH&BaT Karo Ilacue, KOoraTo Te ca ACKIapupaHy (T €. JUBHJICHTHTE Ca
pa3penieny 1o ChOTBETHHA HAUKNH ¥ BEYE HE CA B 06XBaTa Ha IpeleHKa Ha I0PpUIHYeCKOTO Jmue).
O6UKHOBEHO AMBHICHTU Ce DPHU3HABAT KATO NACHUB B IEPHOJA, B KOUTO € 0/[06PeHo TAXHOTO

pasupeziesienye 0 BpeMe Ha IOQMUIHOTO o6moTo chOpaHue HA aKuUOHepuTe. MeXIUHHUTE
[VBHJIEHTH Ce IPU3HABAT, KOTATO Ce U3IJIAIIAT.

$¥itwia s
PasxozmTe 3a 3aKyneHnTe COOCTBEHM aKLUM Ce TPE/CTABAT KATO HaMasleHHe B COGCTBEHUSA
KAIUTA/l BEB QUHAHCOBHA OT4eT Ha (UHAHCOBOTO cherosHue. Korato cofeTBeHUTE akiuu ce
TPO/IABAT W/ NPEU3JIABAT, Te ce KpeJUTHpaT B KaluTaia. B pesysIraT Ha TOBa, nevyanOu win
3ary0u oT COOCTBEHHM aKIIMH He Ce BKJIIOUBAT BbB (PMHAHCOBHA OTIET 32 BCEOGXBATHHSA TOXO/I.

WERIEE

KoraTo ce nsaaBaT KOHBEpTHpyeMU o0suranuy, (HETO HAa pasXofAuTe 3a TAXHOTO U3JABAHE)
NOCTHIJIEHUATA C€ pasfesaT ¢ Hea ga ce waeHTuduiMpa OTAE/NHO KOMIIOHEHTA Ha
3aB/DKeHNeTo (PaBHO HA HETHATA HACTOAIMIA CTOMHOCT HA TEXHWTE IUIAHWpaHW Obaeimu
HApUYHM NOTOLH, NPWIATANKM JIMXBCHM IPOLEHTH HA jaTaTa Ha M3/laBaHe HAa HO00HM
obauralM, KOMTO HAMAT ONIMsA 3a KOHBepTHpane). OcTaHaiaTa YacT OT NOCTHIUIEHHETO IO
oburanyATa ce CYMTA 3a OMIMUA 33 KOHBEPTUPAHE M ce KPEJUTHPa,/ OTHACA K'bM KAIMTATOBUS
pe3epB. KanuTajloBHAT KOMIOHEHT e OTYHTA TI0 aMOPTU3HpaHA CTOMHOCT, OKATO HE ce Norack

Aa KOHBEPTUPAHETO HA OILMATA WK J0 aJIe)Ka Ha 06.IIHI‘ELIIPUIT3. KanuTtaaopusaT KOMIIOHEHT He
e obexT Ha HOBTOPHA OUEHKA BIIOCJIEACTBHE OTHOBO.
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“UMJIT "A0
duHaHcoe omyem 3a 200uHama 3asspuieaija Kem 31.12.2014

WPFETESag e MR EIRIEIER TR O ;
TIpn HMBrOTBAHETO HA CBOHMTE (HHAHCOBH OTJ4ETH, /[IpYy>KeCTBOTO € HampaBuiIo BHAMHTETHI
[IPeLeHKH, POTHO3H | TIPE/MOJIOKEH s, KONTO OKA3BaT BJIMAHME Ha OajiaHcoBaTa CTOHHOCT Ha
HAKOM AKTHBM M IIACHBH, JOXOIM M DPAasxXOmy, KakTo M Apyra MHQOpMaiysa OT4eTeHa B
GeseskknTe, JIPy:KECTBOTO NMEPHOAMYHO CJIEH TE3H IMPOTHO3H M NPEANOIOKEHNA U Ce YBEPAE,
Ye Te CHIbPKAT IiAiara HeoOxoanma nHGOpMAaLKsA, HATMYHA KbM [aTaTa, Ha KOATO Ce U3TOTBAT
dHUHRaHCOBUTEe OTYETH. BBIOpeKH ToBAa HE NpeYM pealHUTe HUQpH Ja Ce pasia4yasaT OT
HAIPABEHUTE OIIEHKHU.

IIpeneHKuTe, MPOTHO3UTE M TPEAIONOKEHHATA, 3a KOUTO CBIIECTBYBA 3HAYMUTENEH PHUCK [a
NPUYHHAT ChIIECTBEHH KOPEKIMK B GaJaHCOBUTE CyMH HA aKTHBMTE U ITACUBUTE, B PaMKHUTE Ha
creaBanmaTa GpUHAHCOBA TO/IMHA, €A PA3IVISIAHU O-H0JIY.

PEIEIK

JIpyXecTBOTO PaBH TIPOBU3MHK 32 THPTOBCKU OTCTHIIKH, OTCTHIIKM 34 0GEMH U TAKCH 3a BPBIIAHE
Ha MPOAYKTH NPEABUACHHA B JIOTOBOPUTE 32 Ipoaaxk6a, KoraTo NPHU3HABA IPHXOANTE, TOJyIeHH
OT CTOKHU M ycsayrd. TakoBa HaMasieHMe HA TPHUXO/(A, NPEACTAB/IABA OIlEHKa, KOSTO € 00eKT Ha
IIpeleHKA ¥ TPEANOIOKEHNE Bb3 OCHOBA HA MHUHAJ OTMT, KAKTO U Ha OOCTOATE/ICTBA CTAHAIH
H3BECTHH Ha /[PysKECTBOTO MO BpeMe Ha ChCTaBAHE Ha OIeHKAaTa.

IIpu ompenesienn obcroATesicTBa [IpyKeCTBOTO B/M3a B CIOpAasyMeHHs C TIOBeYE OT €[IMH
esemeHT ("maketn"). KakTo € onucaHo B niaparpad Ipuxoy Mo-Tope HaKeThT MOKe /ia BKIIOYBa
eIMH WIH [OBeYe eJIEMEHTH, KOUTO €a IIpeIMET Ha Pa3/IMYHM KPUTEPUH 3a NIpU3HaBaHe. B To3u
cayuail ce M3UCKBAT OTACHU M3MEPBAHUA HA CIPABEIMBATA CTOMHOCT Ha BCEKH KOMIIOMEHT.
OneHkata Ha cropaBejjidBaTa CTOHHOCT HA BCEKH KOMIIOHEHT BK/HOYBA OLEHKH H
IPEATNOJIOKEHNA, KOUTO 3aCAraT HAaYWHA 110 KOHTO ce NPHU3HaBa IPHUXO/a.

RERELEUAEE S8 e MBI Y DO MBI IS

Onpenemnem Ha BB3CTAHOBUMOCTTA HA JB/DKMMATA OT KJIMEHTH CYMa, BKJIIOUBA ONPENIeNAHETO
Ha TOBA JAJIM ¢4 HAIUIE HAKAKBY O0CKTUBHH AOKA3ATEICTBA 3a oOesnenka. Jlomdre B3eManud
ce OTIVCBAT, KOTATO e UACHTU(DUIMPAT JOKOJIKOTO € Bb3MOXKHO 00e31ieHKa ¥ HeCHOUpaeMocT
J1a Cce OTPeeJIAT OTAEHO 32 BCEKH eNleMeHT. B ciyyamre, KOTaTo TO3U NPOLEC HE € Bh3MOKEH, Ce
HW3BBPIIBA KOJIEKTHBHA OIlEHKA Ha 06e31eHKa. B pesy/ITaT HAYuH'BT, IO KOUTO WHANBHAYAIHH U
KOJIEKTHBHU OLIEHKHM €€ M3BHPIIBAT U CPOKOBETE OTHACAIU ce A0 WieHTHHIMpPaHeTo Ha
00eKTUBHY JI0KA3aTeICTBA 3a 00e31eHKA NBUCKBAT 3HAYMTEHH MPENEHKA U MOXKe J1a TIOBJIMAAT
3HAYMTEIHO Ha 6aslaHcoBaTa CyMa Ha B3EMAaHKA HA JATaTa HA OTIUTAHE.

y e 5 e SRR "y ariiay

(DPIH&HCOB AKTHB WIHM TPyma OT (1)I/IH8.HCOBH AKTUBY PA3JIUYHH OT Te3W, KOHUTO TomajaT B
KaTeropusiTa Ha aKTHBH IO CIIpaBeyiuBa CTOMHOCT B Mevyastfara WM 3arybara ce olleHABaT 34
HMH/IMKAaTOPH 3a 00e3lleHKa B Kpasg Ha BCeKH OTdeTeH nepuop. OGe3neHKa ChIeCTBYBa CaMO
TOTaBa, KOraro JIpy)KecTBOTO YCTAHOBH, 4e € HACThIIo " cpbutme - 3aryba ", sacaAramo
oyaxkBaHuTe G'bACIIN TTAPUYHHM IOTOIM HA QUHAHCOBMA akTHB, Moxe Jja He e Bh3MOXKHO Jja ce
olipeiesi elH0 chOUTHE, KOeTO TMpHYMHABA 00e31IeHKA OIIe IMoBeYe a Ce OMPE/IENH, KOraTo €
HACTBITWIO CHOUTHETO 3aryha MOsKe /ia € CBBP3aHO C YIPAKHABAHETO HA 3HAYNTE/IHA TPEIEHKA.

Ilo oTHOmeHWE Ha KAaNMTAJIOBY WHBECTHUIMH, KATETOPU3UPAHM KATO HA PA3MOJIOKEHHE 32
npopaxkba [Ipy:KecTBOTO CMATA, He TE3H aKTHBH 3a 00e3LeHeHH!, KOraTo € UMAJIO 3HAYMTEsIeH
Wiy npo,amm'eneﬂ CIIaj B cnpaBe,unHBaTa UM CToﬁHoc*r roj; cebecrorinocT. Onpe/ieIAHETO HA

TOBA, NAJIH UMa 3H&‘-II/ITeJleH Win "TIPOAB/DKATEIEH” H3UCKBA 3HAYUTETHA [IPENEHKA OT CTpaHa
HA I”I:KOBOIJ,CTBOTO.

PasmepsT Ha 3arybara OT ofe3slleHKa UPU3HAT 3a (MHAHCOBHM AKTWBH, OTUHTAHM 110
aMOPTU3HpaHA CTOMHOCT, € pas/iMKaTa Mexty 6ajaHcoBaTa CTOMHOCT HA aKTHBA M CerallHara

CTOMHOCT HA OYakBaHHTEe OBJEId NAPUYHM NOTOUM JUCKOHTHPAHH C ITbPBOHAYAIHUA
e(eKTHBEH JIMXBEH MPOIIEHT.
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“UMJIT AL
dunancoa omiem 3a 200uHAMA 3A8HPUWEAUA KoM 31.12.2014

AnanuabT 3a 06e3IeHKa Ha PenyTallus, MaTepHAJHUA U APYTH HEeMATEpHANHH aKTHBH U3HCKBA
OlleHKa Ha CTOMHOCTTA B yIIoTpeba HAa aKTHBA WIK HA eIHHHUIIATa FeHepHpana napuJHH MOTOH,
K'bM KOUTO ca pasmpefeneny akTupure. OleHKaTa Ha CTOWHOCTTA B yHOTpeOa ce IIpaBy HaH-Beve
BB3 OCHOBA Ha AUCKOHTHPAHWTE MOJEIH Ha NaPUYHUTE TIOTOIM, KOMTO U3UCKBAT [|py>KeCTBOTO
33 7la HallpaBH OLIEHKA HA OYaKBaHWTe GBAEIIN IapuyHH IOTOIM OT AKTHBA WIK OT eMHMIaTa
reHepupala DapuaHy MOTOIH, a ChILO U J1a ce u3bepe MOAXONAN] AUCKOHTOB NPOIEHT 32 Jia ce
H3YMCIIA HACTOAIIA CTOHOCT HA TapHYHUTE TIOTOIH.

% 5%;“

Wi CTORBOeT Ha Wa:%ﬁ@ﬁ”/‘&%wwgwii‘” SREREEIELEY

OlNpefe/IAHET0 Ha TpOBMBMsS 334 MAaTepHaJHUTe 3alacM BKTIOYBA TPOLEC HA OLEHKA.
BanaHcoBaTa CTOMHOCT HAa MaTePHAIHUTE 3aNacu ce 00e31eHsABa [0 peau3yeMara M CTOUHOCT,
KOraTo TsaxHara ceGecToOMHOCT Beye MOKe Ja He Objle BB3CTAHOBAEMA — HAIpUMep, KOraTo
MATEPHATHUTE 3aIIaCH Ca TIOBPEEHH WIM OCTAaDeIH M3LAJI0 MIH YacTHYHO WIM MMa crnaj B
TpOJKHATE UM IIeHH. BBB Bceku ciydall peanmsyeMa CTOMHOCT IpezicTaBiABa Haii-mobpara
OIIEHKA HA BH3CTAHOBUMATA CTOMHOCT M Ce OCHOBaBA Ha HAN-CHUTYPHHMTE CBIIECTBYBAIM KBM
JaraTa Ha OTYeTa JaHHM M TPUCHII0 BKIIOYBA OLEHKH OTHOCHO ObjemuTe odakBaHus 3a
peanmsyema crodHocT. KpuTepumre 3a omupesesissHe HA pasMepa Ha IIPOBH3UATA WM
OTITMCBAHETO Ce OCHOBABAT HA AHAJIA3 34 CTADEEHE, TEXHUYECKA OIIEHKA H TI0C/Ie[BAINU CHOUTHA.
ITo IpUHIMI TAKBB NPOLIEC HA OIlEHKA U3HMCKBA 3HAYMTEITHY TIPELeHKA H MOXKe /a TIOBJIMse Ha
OasancoBaTa cyma Ha MaTepHaTHUTE 3anack KbM /IaTaTa Ha oTdeTa

£y

fERE S 7 B PEERIDOT W MEROTE SRS IR E LW LTt

AKO TIa3ap’T HA JaJIeH (l)nHaHCOB AKTHB HE € AKTHBEH IWIH He € JIECHO J0CTHIEH JIPyKeCTBOTO
YCTAHOBABA CIIPABEJIMBATA CTOWHOCT HA MHBECTHIUATA ¢ TIOMOIITA HA METO/M 34 OLIEHKA, KOUTO
BKJIIOYBAT WBTIOJI3BAHETO Ha CKOPOIHY (TIocaeguuTe) (POPMaHK CAEJIKY, I030BaBaHe Ha JIPYTH
WHCTPYMEHTH, KOWTO €4 TO CHIIECTBO CBINUTE Upe3 aHAIN3 Ha JUCKOHTUPAHHTE NMAPHIHH
TIOTOLIM ¥ MOZIeJT! Ha LieHooGpasyBaHe 0TpassBaly cieluduaHuTe 00CTOATESICTBA Ha €MUTEHTA.
Ta3u OLIEHKA M3NCKBA [{PYKEeCTBOTO 1a n3bepe H3MEXIy JUATIA30H OT PA3JIMIHU METOJO0IOTHI
3a OUEHABAHE W Ja HANpaBM TPElEHKA OTHOCHO OYakBaHWTe OBAENM Napu4HH IOTOIHM U
JIUCKOHTOBATA CTABKA.

-

i FEAMBIVESAHE DUORIKE 38 O COTHIMAO R 3

HPHSHaBaHeTO Ha OTCPOYCHUTE JaHbYHH aKTI/IBH U NNaCHBH BKAOYRBA CHCTABAHETO Ha CEpHA OT
JOITyCKaHHA. HaHpHMep Ilpy}KeCTBOTO TpH6Ba JO OLEHM BpPEMETO HA BB3CTAHOBABAHC Ha
BpeMeHHH pa3JINK¥, a4/l € BB3MOXHO BPEMCHHHUTE PalJIMKHM 43 HeE 6Blle¢ BB3CTAHOBEHU B
npeaBuanMo 6’bﬂeme WIH JOKOJIKO JaHbYHHMTE CTaBKH C€ OYaKBa Ja Ce Ipuwiarar 3a Nnepuoja,
KOTraTo akTHBET Ll ¢€ pea/TN3upa WiH ITAaCUBET IIIE Ce YPeaH.

H_IO Ce OTHACA 10 OTCPOYCHH JaHbYHM aKTHUBY Dea/II3upaHeTo UM B I(paﬁHa CMETKa 3aBHCH OT
o61araeMus I0X07I, KOHTO e € Ha pas3NosIoxkKeHue B Opaemme. OTCpOYEHHTE JANBYHI AKTUBH Ce
IIpU3HaBAT CaMO KOraro € BEpPOATHO, Ue IIe uMa obnaraema He‘{aﬂ6a, Cpely KOATO MOXKE Jia ce
YCBOH OTCPOYCHUAT JaHBYCH aKTHUB U € BEPOATHO, e I[py}KeCTBOTO e peayusyupa 10CTarbYHo
ofaraem A0X0[1 B 6’5&61111/1 NEPHOAH, 3a Ja OIOJISOTBOPH HAMAJICHHETO NPH IVIAIaHEeTO Ha
naubK. ToBa Oo3Havaepa, Je pr}I(eCTBOTO IIpaBH NPEATIOI0XKEHKHA 3a JabYHOTO CH ILIaHKHpPpane U
NEPHOINYHO ' OLEHABA IIOBTOPHO, 3a A4 0TPa3ABaT NIpPoMsaHATA B 06CTOHT€JICTBaTa, KaKTo 1
HAaHBbYHH paSHOpe,ZLﬁI/I. OcseH TOBa H3MEPBAHETO Ha OTCPOYCH JaHBYCH aKTHB HWIA HacHuB

0TPAas3ABA HAYUHA, 0 KOHTO OpeanpuAaTHETO OYaKBa Ja Bb3CTAHOBH GasiaHcoBaTa CTOMHOCT HA
daKTUBa HWJIH YpeIH macusa.

IIpoBusuure morar na OBAT pasTPaHMYEHH OT APYTUTE IIACHBY, 3AI0TO CBHIECTBYBA
HECUTYPHOCT OTHOCHO HPOABJICHUETO UM BBB BPEMETO W CyMaTa HA CACIKaTA. Ho-Tonuunure
OPOBH3MM, KOHTO Ce 07Tpas3AsBaT oT  HpyKeCTBOTCO TIPOM3THYAT OT 3aIm/DKEeHHATA HA
TIPOH3BOAMTEA 110 TapaHIMM, BH3CTAHOBABAHHA HA CyMH, N06pDOCHBECTHO H3ITBJIHEHHE Ha
NOrOBODH, HEYPEZIEHH CIIOPOBE U GU3HEC IPECTPYKTypUpaue.

HpHBHaBaHeTO U OLCHKATa Ha IIPOBU3HHTE M3HCKBAT OT ,H,py}KECTBOTO /4 HallpaBH TIPEICHKa

OTHOCHO BEPOATHOCTTA (31{0 c¢rbuTHETO € IIO-BEPOATHO, OTKOJIKOTO Za He HaC’I'bHH) HU3X04AA0%
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“UMJIT “AJT
Punancos omuem 3a zoaunama Jasspuisauia Ko 31.12.2014

IIOTOK OT PECYpCH Jia ce M3MUCKBAT 3a [oracsiBaHe HA 3aJb/DKEHHE U Nanu Gy MoIvia ja ce Jiajie
HAaJeX(Ha OIleHKA Ha CyMaTa Ha 3a/Ib/DKEHHETO.

OCBeH TOBA CUETOBOHATA TTOJIUTHKA Ha JIPY:XeCTBOTO H3HMCKBA IPU3HABAHETO HA HaW-700para
OIEHKA HA CyMaTa, KOSTO 1€ Ce M3HCKBA 32 NIoracABaHe Ha 3a/IbJDKEHHETO ¥ OlleHKaTa MOXe /Ia
ce OCHOBaBa Ha MH(QOPMAIIHsA, KOATO [I0Ka3Ba [HMANasoH oT croHHocTH. Thil KaTo IprsHaBaHeTo
ce OCHOBABA HA CETAIIHATA CTOMHOCT, TO BKJIIOYBA ChCTABAHE HA IIPETIONIOKEHUS IIPH aZIeKBaTHA
JIMCKOHTOBA CTABKA, C IeJ JIa OTPA3H NpPU TOJXOSLI JHUCKOHTOB IIPOIEHT cleludpuIHuTe 3a
33/Th/DKEHHETO PUCKOBE.

B wacrHOCT 10 ce OTHACA [0 IIPOBH3MHTE NPH UPECTPYKTYPHpPAaHe, U3UCKBA Ce 3HAYHTENHA
cyGeKTUBHA NPELEHKa, 32 i Ce ONPEAEN AATH 3a/h/DKABAI0 CHOHTHE € HACThIWIO. BCHYKM
HA/IMYHU J0KA3aTesicTBA TPAGBA a G'BIAT OLEHEHH 3a Aa ce ONpPERe]IH JAJH € JIOCTaThYHO
nozapoGen TuIaHa 3a 12 CH3/AAE BANMAHO OYaKBaHe 33 aHTAKUMEHTAa Ha PBKOBOJCTBOTO OTHOCHO
TPeCTPYKTYPHPAHETO — TOECT Ja c€ 3al0YHe M3I'BJIHEHUE Ha IUIaHA 3a IPeCTPyKTypUpaHe Hin
Jia ce o0SBSIT OCHOBHUTE My XapaKTEPUCTUKH IIPe/i OHE3U, KOMTO 1iie ca 3aCerHaTH OT Hero.

Feaowsn oriing 3 pacnng
YenoamTre macuBHd Ha  Ipy:KecTBOTO He ca TIPH3HATH, HO €A OTIOBECTEHH, OCBEH aKo
BB3MOXKHOCTTA 33 M3XOJAII TIOTOK HA PecypcH ChAbpXKalll MKOHOMUYECKH IION3H € OTAaNeYeH
BBB BPEMETO.

VenoBHUTE TIACHBU TIPEJICTABIIABAT BH3MOXKHY 3ab/DKEHIS Bh3HUKBAIIYM OT MHHAIY CHOUTHA,
YHeTO ChINECTBYBaHe e ObJie MOTBBPAEHO CaMO OT HACTHIIBAHETO FJIM HEHACTHIIBAHETO HA €HO
WJIX NOBeYe HECHTYPHH OBiely CHOUTUA He U3LUI0 B PAMKHTE Ha KOHTPOJIA Ha I0PUAMYECKOTO
aune. Te HE ce NPH3HABAT 3aII0TO HE € BEPOATHO, Y€ M3XOJSMIL HOTOK OT pecypcH Ie Gbpae
HeoOXOMM 3a TIOKpHBaHE HA 3aJB/DKEHHETO M CyMaTa HA 3aJB/DKEHMETO He MOXKe Ja Oble
OlIEHEHa C JIOCTAThuyHAa HaAe K/ HOCT.

HeusbexHo OIIpeAeJITHETO HA YUIOBEH HNACUB HM3HCKBA 3HAYUTEIHM IIPDEHEHKa OT CTpaHa Ha
PBKOBOJCTBOTO.

[IpoBusuuTe 3a Da3sxo[y, CBBP3AHM ¢ TApPaHUUKU Ce TPU3HABAT, KOTaTo IPOAYKTHT Obe
IpoAafieH WIM YyojayraTa IIpeiocTaBeHa. [IppBOHAYANHOTO NpusHaBaHe ce 6Gazupa Ha

HCTOpUYECKUs onuT. IIppBOHavasHaTa NPHOIU3UTENHA ONEHKA HA DAa3XofHTe CBBP3aHH C
rapaHIikH Ce NPepasIIeKa eXKerofHo.

e

ITposusnu 3a npecTpyKTypHpaHe

ITpoBusuH 3a NIPECTPYKTYPUPAHE ce IPU3HABAT €JUHCTBEHO, KOTATO €A Y/A0BJIETBOPEHH 06IIHUTE
KPDUTEDHM 3a IpPH3HABaHE Ha TIpoBH3uH. B fomweiuenue [Ipy:KectBoTO TpsibBa ja ciensa
To7ipoGeH IUIaH 3a BBOPOCHUA GHU3HEC WIM HacT OT HEro, MECTOIONOKEHHeTo U 6posa Ha
3acerHaTuTe CHay:KMTeIH, IoApoGHa IpHUOIM3NTENHA OIEHKA Ha CBBP3aHHTE Da3Xojd H
CHOTBETHUA BpeMeBH rpaduk. 3acerHaTuTe CIy>KHATeAU TpsOBa /la UMAT BATHIHO OUaKBaHe, ye
TIPECTPYKTYPUPAHETO 1€ CE€ U3BBPIIY WK, Ye U3II'BIHEHUETO Bede € CTapTHpasIo.

Korato edekTsT OT BpeMeBUTe Pas/IMKU B CTOMHOCTTA Ha TIAPHUTE € CHILECTBEH, IIPOBUIMUTE CE
AHMCKOHTHDAT KaTO Ce M3NOJI3Ba TEeKyllla HOPMa Ha JMCKOHTUpaHe TIpeAHu [aHbIH, KOATO
0TpassABa, KOTaTo € YMECTHO CHEeLH(UYHHTE 32 3aJh/DKEHUETO PUCKOBe. KOraro ce usIosisea

JUCKOHTHPAaHE YBEJIMYEHUETO HA NPOBU3NATA B PE3Y/ITAT HA U3MHHAJIOTO BPEME CE TIPE/ICTABSA
KaTo (PUHAHCOB Pasxof.

PRPEILKIT A BPOMENH BUYETOBOJHATA FIOAHTHRA

I'pemiku no emucbia na MCC8 Morar i3 BE3HUKHAT BB BPB3Ka ¢ IPH3HABAHETO, OLEHABAHETO,
TIPEACTABAHETO MITH ONOBECTABAHETO HAa KOMIIOHEHTH OT (PMHAHCOBUTE OTUETH. IloTEHIHAHITE
TPEIIKH 34 TEKYLIMSA IIEPHOJ OTKPUTH B CBIIMA, ce KODUTHUPAT Npen (PUHAHCOBUTE OTUETH Jia ce
0n06pAT 3a ny6/IMKyBaHe. BBIPEKH TOBa IPENIKU TIOHAKOTA ce OTKPHUBAT B TIOCTIEBALL IEPHO] H
TE3U I'PEMIKH OT NPEXOIHA NEPUOTH Ce KOPUTHUPAT. ‘
/Ipy»KecTBOTO KODHIHpa ChC 3afHA JlaTa CHIECTBEHUTE TPEIIKM OT NPEeIXOAHU IEPHOIH B
ITBPBUA PUHAHCOB 0T4YeT, 0X06peH 3a NyGIMKyBaHe CIIe/ KATO ¢a OTKPUTH upes:
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