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)1.0 OliIIJ;OTO C'hliPAHHE HA AKIJ:HOHEPHTE 

HA "HMJIT" A,l( 

}1oKna.u BbPXY dnmaHCOBHH OTqeT 

HHe H3BbpIIIHXMe O,lJ,HT Ha npHnOiKeHHH <pHHaHCOB OTqeT Ha KOMnaHHHTa "HMJIT" A,l1;, 
BKnIOqBam; OrqeT 3a <pHHaHcoBoTO 31 ,n;eKeMBpH 2014 r. H OTqeT 3a neqan6aTa 
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H .n;py:r;BT~ nOHCHHTenHH npHnoiKeHHH. 

npe;llI;C-;rilBHHe Ha C.T03H <pHHaHCOB OrqeT, B 

CTllH,llaplTH 3a <pHHaHc,o'BO OTqF.[TaHe, H 3a TaKaBa CHCTeMa 3a 

bKIOB10IlI::;T1~oj:0 onpe,n;emr KaTO Heo6xo~HMa 3a H3rOTBHHeTO Ha 

O'FKnOHeHHH, Te ce 

T03H <pHHaHCOB 

Cna3B8He Ha eTHqHHTe 

TaKa, qe HHej];a ce y6e,n;HM B 

OTqeTHe Cb,n;bpJKa Cbm;eCTBeHH 

C u;en nonyqaBaHe HaO,lJ,HTOpCKH ,n;O)(a3aTenCTBa 

BbB <pHHaHCOBHH OTqeT. 'lh6paHHTe 

BKnIOqHTenHO ou;eIiKaTa Ha pHc'J<OBeTe OT 

<pElHclHC;OBiHH OTqeT, He3aBHCHMO ,n;aJIH Teice ,n;bniKaT Ha H3MaMa 

H31Bb1)IIIBaJl{e~L'O'Ha H::3H ou;eHKH Ha pHCKa 0,n;HTopbTB3eMa.no,n;.BHHMaHHe 

CHCTeMaTa 3a Bb'FpellieH KOHTpon, CBbp3aHa C H3rOTBHHeTO H ,n;OCTOBepHOTO npe,n;CTaBHHe Ha 

<pHHaHCOBHH OTqeT OT CTpaHa Ha npe,n;npHHTHeTO, 3a .n;a pa3pa60TH O.n;HTOPCKH npou;e.n;ypH, 

KOHTO ca no,n;xO.n;HID;H npH Te3H 06CTOHTenCTBa, HO He C u;en H3pa3HBaHe Ha MHeHHe OTHOCHO 

e<peKTHBHOCTTa Ha CHCTeMaTa 3a BbTpellieH KOHTpon Ha npe,n;npHHTHeTO. O,n;HThT Cbm;O TaKa 

BKnIOqBa On;eHKa Ha YMeCTHOCTTa Ha npHnaraHHTe CqeTOBo.n;HH nOnHTHKH H Pa3YMHOCTTa Ha 

npH6nH3HTenHHTe CqeTOBO,n;HH On;eHKH, HanpaBeHH OT PbKOBO.n;CTBOTO, KaKTO H On;eHKa Ha 

D;HnOCTHOTO npe.n;CTaBHHe BbB <pHHaHCOBHH OTqeT. 
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H3pa3eHOTO OT Hac O,n;HTOPCKO MHeHHe. 

MHeHue 

B pe3ynTaT Ha TOBa, y,n;OCTOBep5IBaMe, qe rro Hame MHeHHe <pHHaHCOBH5I OTqeT rrpe,n;CTaB5I 

,n;OCTOBepHO, BnB BC~KH CnII(eCTBeHU acrreKTH, <pHHaHCOBOTO CnCT05IHHe Ha KOMrraHH5ITa 

"HMJIT" .AJJ: KnM 31 ,n;eKeMBpH 2014 r., KaKTO H 3a Heiimne <pHHaHcoBH pe3ynTaTH OT 

,n;eiiHocrra H 3a rrapHqRHTe rrOTOI(H 3a rO)1,HHaTa,' 3aBnpmBaII(a ToraBa, B CnOTBeTCTBHe C 

Me:>K.lJ:YHapo,n;HHTe CTaH,Il;apm 3a <pHHaHCOBO OTqHTaHe. 

j{01(]la() 6bPXy ()pyzu 3aKOH06U U3UCK6aHWl 

CnrnacHo Ha qnJ 8, anA 9T :J(tKOIHa 3a CqeTOBo,n;CTBOTO, HHe H3pa35IBaMe H 

,/J;e:lfH!~Clla. HHe H3BnpmHXMe rrperne,n; Ha ro,n;HmHH5I 

,- '9T,pnKOBO,n;CTBOTO Ha "HMJIT" 
CnOTB~TcT.QHe C H3HCKBaHH5ITa Ha qn.33, 

GtO'BOp:HOC'I1'a 3a H3:fOTB~B.eTO Ha T03H ,n;OKlla,D; ce HOCH 

'<PHH~~coBa HH;<P<!iPMaI(H5I,\rrpe,n;cTaBeHa B ro,n;HmHH5I 

~a 2014 r.,qIi,oTBeTcTBai,~nB BCHqKH CnII(ecTBeHH 
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"HMJIT ':A,lf 
tJ)UHaHC08 om'lf.em aa zoi)uHama aa8'bpW8atqa K'bM 31.12.2014 

BCWIKO 

PeryJlaTOpHa paMKa 

ilpMno)KMMaTa 06m;a perynaTopHa paMKa B P.b'bnrapMSI 

CPWWHC06wzm om1.lem e U3eOm6elt CoeJlQCltO U3UCK6aHwzma Ita 6oJleapCKOmo C1.lem0600Ho 
3aKOltOOameJlCm60 6 ltaquOltaJlltama 6aJlyma Ita Peny6JlUKa BMeapU!l - 60JleapCKU Jle6. 

OT 1 JIHyapli 1999 rOAMHa 6'bJIrapCKIDIT JIeB e C <pliKcHpaH KypC K'bM eBpoTo: 1. 95583 JIeBa 3a 1 
eBpo. 

T01.lHOCmma Ita cYMume npeocmaaeHU B06 !fjultaltcoswz om1.lem e XUJl!lOU 6MeapCKU Jlesa. 

HacT05lm;IDIT <pliHaHCOB ONeT e li3rOTBeH B C'bOTBeTCTBMe C li3liCKBaHIDITa Ha MeJKJI.YHapOAHli 

CTaHAapTH 3a <pliHaHCOBM ONeTH (MC<I>O), l1plieTli OT KOMMCli5ITa Ha EBpOl1eHCKIDI C'b103. 

<l>liHaHcoBIDIT ONeT e li3rOTBeH li B C'bOTBeTCTBIie C li3liCKBaHli5ITa Ha MeJKJI.YHapoAHliTe 

CTaHAapTH 3a qmHaHcoBa ONeTHOCT, l1y6JIliKYBaHli OT MeJKJI.YHapOAHIDI C'bBeT l10 Cl.J:eTOBOAHli 

cTaHAapTH. BCIil.J:Kli MCJKJI.YHapOAHIi CTaHAaPTIi 3a <pliHaHCOBIi OTl.J:eTH ca nyGJIIiKYBaHli OT 

MeJKJI.YHapOAHliH C'bBeT l10 Cl.J:eTOBOAHF,{ CTaHAapTH, B cwa 3a l1epIiOAa Ha li3rOTB5IHe Ha Te3li li 

<pliHaHCOBli ONeTH, ca l1pIieTH OT EBpOl1eHCKIDI C'b103 l.J:pes l1pOueAYPa 3a OA06peHlie, 

YCTaHOBeHa OT KOMliCIDITa Ha EBpOl1eHCKIDI C'blOS. 

<l>liHaHcoBliTe ONeTH ca li3fOTBeHli Ha l1pliHUlil1a Ha AeHCTBam;O l1peAl1pIDlTlie, KoeTO 

l1peAnOJIara, l.J:e LJ;p)I)KeCTBOTO m;e npOA'bJ1:lKli AeHHOCTTa Cli B 060SPliMO 6'bAem;e. 

M3fOTB5IHeTO Ha <pliHaHCOBHTe ONeTH B C'bOTBeTCTBIie C MC<I>O, li3licKBa ynoTPe6aTa Ha 

Cl.J:eTOBOAHli npli6JIli3liTeJIHli oueHKIi. KoraTO e npwarano Cl.J:eTOBOAHaTa nOJIliTHKa, 

P'bKOBOACTBOTO ce e OCHOBaBano Ha C06CTBeHaTa Cli npeueHKa. EneMeHTliTe Ha <pliHaHCOBliTe 

OTl.J:eTli, l.J:lieTO npeACTaB5IHe BKJIlOl.J:Ba nO-BliCOKa CTeneH Ha npeueHKa Wli cy6eKTHBHOCT, KaKTO 

Ii Te3li eJIeMeHTIi, sa KOliTO npeAnOJIO:lKeHli5ITa li Ou;eHKliTe liMaT 3Hal.J:liTeJIHO BJIli5IHlie B'bpxy 

<pliHaHCOBliTe OTl.J:eTli KaTO QHJIO, ca OTAeJIHO onOBeCTeHli B C'bOTBeTHliTe npWo)KeHli5I • 

TIPli npwaraHe Cl.J:eTOBOAHa nOJIliTliKa C'bC SaAHa AaTa, npli l1peIiSl.J:liCJI5IBaHe Ha CTaTHli 

(rpeIllKli) C'bC SaAHa AaTa Wli KoraTO ce npeKJIaCli<pliUlipaT CTaTHli B'bB <pliHaHCOBliTe OTl.J:eTli, ce 

npeACTaB5IT TPli OT'IeTa 3a <pliHaHCOBO C'bCTOHHlie li ABa OT BClil.J:Kli APYfH ONeTli, li CB'bp3aHliTe 

C THX l10HCHliTeJIHli npWO:lKeHIDI. 

OCHOBHliTe nOKa3aTeJIli Ha CTonaHCKaTa cpeAa, KOliTO OKa3BaT BJIli5IHlie B'bpxy AeHHocTTa Ha 

LJ;p)I)KeCTBOTO, 3a nepliOAa 2013 - 2014 r. ca npeACTaBeHli B Ta6JIliuaTa nO-Aony: 

H3TO'llHHK 

HCM 

HCM 

HCM 

EHE 1, 

EHE 
HCM 

0,02% 
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"HMJIT ''A,a 
tJ)UUUUCOB omllem au zoiJuuumu 3UB'OpWBUtqU K'O.M 31.12.2014 

.llpy»ceCTBOTO BO,n;M CBoeTO TeKymO ClJeTOBO,ll;CTBO M M3rOTBH qmHaHCOBMTe Cli OTlJeTM B 

C'bOTBeTCTBMe C MeiK,11;yHapo,n;HMTe cTaH,n;apm 3a <pMHaHCOBa OTlJeTHOCT (MCcpO), rrpMem OT 

KOMliCliHTa Ha EBporreHCKlIH C'b103, B CliJIa Ha 01 HH)'apM 2014r. 

T03li rO,ll;MlIIeH <pliHaHCOB OTlJeT e M3rOTBeH, Crra3BaHKli rrpMHlJ;lirra Ha ,ll;eHCTBarn;O rrpe,n;rrpllHTlie 

B C'bOTBeTCTBlie C MeiK,11;yHapo,n;HMTe CTaH,n;apm 3a CPliHaHCOBO OTlJliTaHe, M3,ll;MeHM OT UBeTa 

3a MeiK,11;yHapo,n;HM ClleTOBo,n;HM CTaH,n;apm (CMCC) M BCMlJKli pa3HCHeHlIH M3,n;MeHM OT 

KOMliTeTa 3a Pa3HCHeHlIH Ha MCcpO, B CMJIa Ha li OT 1 HHyapM 2014r., li KOMTO ca rrplieTM OT 

KOMMClIHTa Ha EBporreMCKliH C'b103. 

cpMHaIfCOBliHT OTlJeT e li3rOTBeH Ha 6a3a KOHBeHnliHTa 3a MCTOplilJeCKaTa neHa, OCBeH, aKO He e 

rrOCOlJeHO ,n;pyro B ClJeTOBo,n;Hme rrOJIMmKli rro-,n;o.rry (HarrpMMep HHKOli <pMHaHCOBM 

MHCTpYMeHTM, KOMTO ca OneHeHM rro crrpaBe,11;JIMBa CTOMHOCT). HCTOpMlJeCKaTa neHa ce OCHOBaBa0. 
Ha CrrpaBe,11;JIMBaTa CTOHHOCT Ha rrpeCTanliHTa, ,n;MeHa B 3aMHHa Ha aKTMBM. 

fO,ll;MIIIHlIHT <pMHaHCOB OTlJeT BKJIlOlJBa OTlJeT 3a rrelJaJI6aTa MJIM 3ary6aTa M ,1l;pyrHH Bce06XBaTeH 

,n;OXO,n;, OTlJeT 3a <pliHaHCOBOTO C'bCTOHHMe, OTlJeT 3a rrpOMeHlITe B c06CTBeHlIH KarrliTaJI, OTlJeT 3a 

rrapMlJHliTe rrOTOnli, KaKTO li rrORCHMTeJIHli rrpMJIOJKeHlIH. I1PliXO,ll;Mli pa3xo,n;M, C M3KJIlOlJeHMe 

Ha KOMrrOHeHTM Ha ,n;pyr Bceo6xBaTeH ,n;OXO,n;, ce rrpM3HaBaT B OTlJeTa 3a rrelJaJI6aTa MJIli 3ary6aTa. 

)J.pyr Bce06XBaTeH ,n;OXo,n; ce rrpM3HaBa B OTlJeTa sa Bceo6XBaTHlIH ,n;OXO,ll; M BKJIlOlJBa eJIeMeHm Ha 

rrpMxo,n;M M pa3xo,n;M (BKJIlOlJMTeJIHO KOpeKnMM OT rrpeKJIaCli<pMKa1J;lIH), KOMTO He ca rrpM3HaTM B 

OTlJeTa 3a rrelJaJI6aTa MJIM 3ary6aTa, KaKTO M3MCKBa MJIM KaKTO e paspeIIIeHO OT MCcpO. 

KOpeKnMM OT rrpeKJIaCM<pMKanllH ca CYMMTe, rrpeKJIaCM<pMnMpaHM B rrelJaJI6a MJIM 3ary6a B 

OTlJeTa sa rrelJaJI6aTa MJIM 3aryGaTa 3a TeKYrn;lIH rrepMO,n;, KOMTO ca 6MJIM rrpM3Ham B ,n;pyr 

Bce06XBaTeH ,n;OXo,n; rrpes TeKyrn;lIH M rrpe.n;xo,n;HM rrepMo,n;M. TpaHsaKnMM C'bC co6CTBeHMnMTe Ha 

)J.py»ceCTBOTO B KalJeCTBOTO MM Ha C06CTBeHMnM ce rrpHSHaBaT B OTlJeTa 3a rrpOMeHMTe B 

co6CTBeHlIH KarrMTaJI • 

.llpy»ceCTBOTO H36Hpa ,n;a rrpe,n;CTaBM e,n;HH OTlJeT sa rrelJaJI6aTa MJIM 3ary6aTa M ,n;pyrllH 

Bceo6XBaTeH ,n;OXo,n;. Pas,n;eJIMTe ce rrpe,n;CTaBRT sae,n;HO, KaTO T03li 3a rrelJaJI6aTa MJIM 3aryGaTa e 

rr'DpBM, CJIe,ll;BaH HerrOCpe,ll;CTBeHO OT pas,ll;eJIa sa ,n;pyrllH Bceo6XBaTeH ,n;OXO,n;• 

.llpy»ceCTBOTO Ms6Mpa ,n;a rrpe,n;CTaBR OTlJeTa Cli sa rrelJaJI6aTa MJIM sary6aTa M ,n;pyrllH 

Bceo6xBaTeH ,ll;OXO,n;, KaTO rrpM KJIaCM<pMKa1J;liHTaMSrrOJI3Ba MeTo,n;a "C'Drn;HOCT Ha pasXO,ll;HTe". 

cpopMaThT Ha OTlJeTa sa <pMHaHCOBOTO C'bCTORHMe e 6asMpaH Ha pa3rpaHMlJeHMeTOn. 
TeKyrn;!HeTeKym. 

3a MSrOTBRHeTO Ha TOSM ro,n;MIIIeH <pMHaHCOB OTlJeT, CJIe,n;HHTe HOBM, peBlisHpaHM MJIM MSMeHeHM 

rrOCTaHOBJIeHlIH ca S8,11;'bJIJKHTeJIHM sa rrpMJIaraHe 3a rr'DpBM II'DT sa <pMHaHCOBaTa ro,n;MHa, 

SaIIOlJBarna Ha lRHyapM 2014r.: 

CJIe,ll;HliTe HOBM CTaH,11;apm M MSMeHeHlIH BAA30xa e<PeKmBHO B CMJIa OT 1 HHyapli 

2014r .,rrpMeMaHeTO MM OT EBporreMCKaTa KOMliClIH (He BClilJKli OT TeSli CTaH,ll;apm li liSMeHeHlIH 

KaCMT ro,n;liIIIHliTe <pliHaHCOBli OTlJeTM, liSrOTBeHli OT ,n;py»ceCTBOTO. AKo ,ll;MeH CTaH,n;apT liJIM 

li3MeHeHlie saCRra ,1l;py»ceCTBOTO , TOM e orrlicaH , sae,n;HO C B'bS,ll;eMCTBlieTO , B rrpMJIOJKeHlIHTa 

K'DM HacTORrn;me <pliHaHCOBli oTlJem): 

• HSMeHeHlIH B MCC 32 (J)uHaHco6u uHcmpYMeHmu: npeaCmaSJlHe 
HSMeHeHlIHTa MpeclipaT HeC'DOTBeTCTBlIH B TeKyrn;aTa rrpaKTliKa rrpli rrpMJIaraHeTo Ha 

KpMTepMliTe sa KOMrreHclipaHe!HempaHe B MCC 32, rJIaBHO KaTO liSHCHRBaT CMliC'bJIa Ha 

"TeKyrn;o saKOHHOC'bo6paSHo rrpaBo sa KOMrreHclipaHe" M TOBa, lJe HRKOli 6PYTHli CeT'bJIMeHT 

CMCTeMM MoraT ,n;a ce ClJMTaT sa eKBHBaJIeHTHM Ha HeTeH CeThJIMeHT, IIpMJIOJKeHMe sa 

e,11;HOBpeMeHHa peaJIliSanllH li crropasYMeHMe 3a ypeJK,11;aHe, HeTMpaHe Ha CYMM IIpe,n;oCTaBeHM 

KaTO rapaHnllH. Te BJIMSaT B CMJIa 3a ro,n;HIIIHM rrepMo,n;M, SarrOlJBarn;H Ha MJIli CJIe,n; 1 HHyapM 
20l4r., rrpMeTM OT EK. 
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"HMJIT "A,l{ 
C;PUHaHCOO om....em aa ZOaUHama aaO'bpwoatqa K'bM 31.12.2014 

H3MeHeHIDI B MCC 36 06e3IJ,eHKa Ha aKrnBH, 03arJIaBeHH B'h3CTaHOBHMa CTORHOCT -

OnOBecnIBaHe 3a HecpHHaHcoBH aKTHBH ( H3,Ll~eHH npe3 MaR 2013 r.). - H3MeHeHlUITa BO,wrr ,LlO 

HaMaJUlBaHe Ha 06CTOHTeJICTBaTa, npH KOHTO ce H3HCKBa B'h3CTaHOBHMaTa CTOHHOCT Ha aKTHBH 

HJIH e,LlHHHIJ,H, reHepHpalIJ,H napwmH nOTOIJ,H,Lla 6'h,Lle pa3KpHTa, H3HCHHBaHe Ha H3HCKBaHIDITa 

3a onOBeCTHBaHIDITa. B'hBe:J:l\Aa ce H3pwmo H3HCKBaHe 3a onOBeCTHBaHe Ha ,LlHCKOHTOBIDI 

npOIJ,eHT, H3nOJI3BaH npH 06e3IJ,eHKa (HJIH o6paTHo B'h3CTaHOBHBaHe), K'h,LleTO B'h3CTaHOBHMa 

CTOHHOCT (Ha 6a3aTa Ha CnpaBe,LlJIHBaTa CTOHHOCT, HaManeHa C pa3XO,LllITe 3a npo,LlIDK6a) ce 

onpe,LleJIH C nOMOlIJ,Ta Ha HaCTOHlIJ,a CTOHHOCT Ha 6'h,LlelIJ,HTe napH'lHH nOToIJ,H.Te3H H3MeHeHIDI 

ca B CHJIa 3a rO,LlHIDHH nepHO,LlH , 3anO'lBalIJ,H Ha HJIH cne,Ll 1 JIHyapH 2014 rO,LlHHa, npHern OT EK. 

• H3MeHeHIDI B MCC 39 , 03arJIaBeHH HOBaIJ,H.H Ha ,LlepHBarn II npO,Ll'bJI)KaBaHe Ha 

Xe,Ll)KHpaHe (H3,Ll~eH npe3 IOHH 2013 r.) - H3MeHeHH.HTa rr03BOJIHBaT npOA'bJI)KaBaHeTo Ha 

CtIeTOBO,LlHO O'.NHTaHe Ha xe,Ll)KHpaHeTo B cHTYaIJ,IDI, KoraTO KOHTPareHTa no ,LleplIBarnB, 

onpe,LleJIeH KaTO KaTO xe~alIJ, HHcTpyMeHT ce 3aMeHH C HOB KOHTPareHT (H3BeCTHO KaTO II 

HOBaIJ,IDI Ha ,LlepHEarnBH ") , KaTO nocneAHIJ,a OT 3aKOHH HJIH nO,Ll3aKOHOBH HopMaTHBHH aKTOBe , 

aKO ca H3n'hJIHeHH onpe,n;eJIeHH ycnOBIDI. Te ca B CHJIa 3a ro,n;HIDHH nepHO,LlH , 3anOtIBalIJ,H Ha 

HJIH cne,Ll 1 HHyapH 2014 rO,LlHHa, npHern OT EK. P'hKOBO,n;CTBOTO He O'laKBa HHKaK'hB e<jJeKT 

B'hPxy rO,LlHIDHHTe qmHaHcoBH OT'leTH Ha np~eCTBOTO, rrplI JIHnCa Ha TaKlIBa C,n;eJIKH. 

H3MeHeHIDI B MOpO 10 , MC<l>O 12 H MCC 27 03arJIaBeHH HHBeCTHIJ,HOHHH np~ecTBa 
np~ecTBa C'hC CneIJ,HanHa lIHBeCrnIJ,HOHHa IJ,eJI (lI3,Ll~eHlI npe3 OKTOMBPlI 2012 r.) ­

H3MeHeHlIHTa onpe,n;eJI.HT rrOHHrneTO "HHBeCTlIIJ,lIOHHlI AP~eCTBa" H lIM rr03BOJIHBaT 

OCBo6o:J:l\AaBaHe OT KOHCOJIIilAaIJ,H.H Ha ,n;'hlIJ,epHlI npe,LlnpH.HTH.H; BMeCTO TOBa, HHBeCTlIIJ,lIOHHOTO 

,n;p~eCTBO e 3aA'bJI)KeHO ,n;a OIJ,eHHBa lIHBeCTlIIJ,IDITa B'hB BCHKO A'blIJ,epHO npe,LlnpH.HTHe no 

CnpaBe,LlJIHBa CTOHHOCT B netIan6aTa HJIH 3ary6aTa B C'bOTBeTCTBHe C MC<l>O 9 I MCC 39 ( 

H3KJIIOtIeHHeTO He ce npHJIara 3a A'blIJ,epHH ,n;p~eCTBa , KOlITO npe,n;OCTaBHT ycnyrH, CB'hp3aHH C 

HHBeCTHIJ,HOHHaTa ,LleHHOCT Ha HHBeCrnIJ,HOHHOTO ,Llp~eCTBO). HHBeCTlIIJ,lIOHHOTO ,Llp~eCTBO e 

,D;JI'h)KHO ,Lla OT'lHTa lIHBeCrnIJ,H.HTa CH B C'bOTBeTHOTO ,n;'hlIJ,epHO npe,n;rrpH.Hrne no e,n;HH H C'blIJ,H 

HatIHH B CBOHTe KOHCOJIH,LlHpaHH H HH,n;HBn,n;yanHH cpHHaHCOBH OT'leTH. B'hBe,LleHH ca H 

,n;on'bJIHHTeJIHH onOBeCTHBaHH.H. H3MeHeHH.HTa ca B CHJIa 3a ro,n;HIllHH nepHO,LlH , 3anOtIBalIJ,H Ha 

HJIH cne,Ll 1 HHyapH 2014 r. P'hKOBO,n;CTBOTO He OtIaKBa HHKaK'hB e<jJeKT B'hPxy ro,n;HIDHHTe 

cpHHaHCOBH OT'lern Ha np~eCTBOTO. 
• MC<l>O 10 KOHCOlluoupaHU !pUHaHCOBU om1.£emu no MC<l>O (lI3,n;~eH npe3 MaR 

2011) - HOBIDIT CTaH,LlapT orrpe,LleJI.H npHHIJ,HnlITe Ha KOHTPOJI, onpe,LleJI.H KaK ,Lla. ce ,Lle<jJHHHpa 

,n;anH ,Ll~eH HHBeCTlITOp KOHTPOJIlIpa np~eCTBOTO, B KOeTO e HHBecrnpano H cne,n;oBaTeJIHO 

TPH6Ba M ro KOHCOJIIilAIilpa; onpe,LleJIH npHHIJ,HnHTe 3a H3roTBHHe Ha ro,n;HIDHH <jJHHaHCOBH 

OT'leTH. TOH B'hBe:J:l\Aa e,n;HH KOHCOJIHMIJ,HOHeH MO,LleJI, KOHTO IilAeHrncpHIJ,Hpa KOHTPOJIa KaTO 

OCHOBa 3a KOHCOJIIilAaIJ,IDI 3a BCHtIKH BIilAOBe ,n;p~ecTBa, K'b,LleTo KOHTPOJIa ce OCHOBaBa Ha TOBa 

,n;anH ,n;~eH HHBecrnTop HMa BJIaCT H~ np~eCTBOTO, B KoeTO e HHBeCrnpaJI eKcno3HIJ,IDI/npaBa 

Ha npOMeHHlIJ,a ce B'h3Bp'hlIJ,aeMOCT OT HeroBnre yqaCTillI B aCOIJ,HHpaHOTo npe,n;npH.Hrne H 

B'h3MO)KHOCT ,Lla H3nOJI3Ba CBoeTO BJIIDIHHe H~ B'hrrpOCHOTO npe,LlnpillITHe, 3a ,n;a nOBJIIDIe 

pa3Mepa Ha B'h3Bp'hlIJ,aeMOCTTa. MC<l>O 10 3aMeHH tIaCTH OT ,n;eHCTBalIJ,H.H B MOMeHTa MCC 27 C 

HaHMeHOBaHlIe KOHColluoupaHU U caMocmo.mtwllHu !pUHaHCOBU om1.£emu H TIPK-12 

KOHcolluoa14UR - ,l(py:m:ecmea CoC cne14uaIlHa 14M H e B CHJIa 3a ro,LlHIDHH neplIO,LlH, 3arrOt:{BalIJ,H 

Hal HJIH cne,Ll 1 jmyapH 2013r., npHeT OT EK, 3a 3aA'bJI)KHTeJIHO npHJIaraHe B EC 3a rO,LlHIllHH 

nepHO,LllI 3arrOtIBalIJ,H Ha 1 HHyapH 2014r. 

MC<I>O 11 C06,MeCmHU aHZWlCUMeHmu (H3,Lla,n;eH npe3 MaH 2011) - HOBH.HT CTaIilAapT 

H3HCKBa CTPaHa no C'hBMeCTeH aHrIDKHMeHT ,n;a Onpe,LleJIH THna Ha C'hBMeCTHH.H aHrIDKHMeHT, B 

KOHTO TH yqaCTBa KaTO OIJ,eHH CBOHTe npaBa H 3a,n;'hJI)KeHH.H H cne,D; TOBa OTPa3lI Te3H npaBa II 

3~'hJI)KeHIDI B C'hOTBeTCTBHe C rnna Ha C'bBMecTHIDI aHrIDKHMeHT. C'bBMeCTHHTe aHrIDKHMeHTH 

ca HJIlI C'hBMeCTHlI ,n;eRHocrn lIJIH ,Ll)KOHHT BeHT'l'hpH: 

• B ,n;eHHOCT no C'bBMeCTeH aHrIDKlIMeHT, CTpaHHTe HMaT npaBOTO B'hPxy aKrnBHTe H 

3a,n;'hJI)KeHIDI no naClIBHTe OTHaCHlIJ,H ce ,LlO aHrIDKHMeHTa. np~eCTBaTa ,Ll)KOHHT 

BeHT'l'hpHH onepaTopH npH3HaBaT TeXHHTe aKTHBH, rraCHBH, npnxo,n;H H pa3XOAH no 

OTHOIDeHHe Ha TeXHIDI AHJI B aHrIDKHMeHTa. 

• B ,Ll)KOHHT BeHTtI'hp, CTPaHHTe HMaT rrpaBO caMO ,LlO pa3Mepa Ha HeTHHTe aKrnBH rro 

aHra)KHMeHTa. CTPaHa B ,Ll)KOHT BeHT'l'hp rrpHJIara KanHTaJIOBIDI MeTO,Ll 3a OTtIHTaHe Ha 
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''*HM.1IT ''A,lf 
(fJuuaucoo om1.fem 3a zoiJuuama 3aO'OptuOatqa K'bM 31.12.2014 

CBOHTa HHBeCTIlU;IUI B WKOMHT BeHT'I'bpa B C'bOTBeTCTBHe C MCC 28 HH.BeCmu4uu B 
aco4uupaH.u npeanpWlmWl. 3a pa3JIHKa OT MCC 31, MeTo):(a Ha nponOpIJ;HOHaJIHaTa 

KOHCOJIH):(aIJ;HH He e n03BOJIeH. 

B CMJIa 3a rOlJ;HIIIHH nepHolJ;H, 3anOl IBam;H Hal HJIH CJIe,n; 1 HHyapH 2013r., npHeT OT EK, 3a 

3M'bJI)KHTeJIHO rrpMJIaraHe B EC 3a rolJ;HIIIHH rrepHO):(H 3anO"tIBam;H Ha 1 HHYapH 2014r • 

• MOI>O 12 OnOBeCmRBal-le H.a aMOBe B apyeu npeanpWlmWl (H3lJ;MeH npe3 MaH 2011) ­

HOBHHT CTaH7J;apT KOMOHHHpa, oooraTHBa H 3aMeHH H3HCKBaHHHTa 3a onOBeCTHBaHe Kacaem;H 

lJ;'bm;epHH npe):(rrpHHTHH, C'bBMeCTHH rrpelJ;rrpHHTHH, aCOIJ;HHpaHH rrpe,n;npHHTHH H 

CTpYKTYlmpaHH lJ;py/KecTBa. TOM H3HCKBa lJ;eTaHJIHO orrOBeCTHBaHe Ha HH<popMaIJ;HH, KOHTO ):(aBa 

B'b3MO)KHOCT Ha rrOTpeoHTeJIHTe Ha HH<popMaIJ;HH OT <pHHaHcoBHTe OT'IeTH lJ;a OIJ;eHHT XapaKTepa 

H pHCKOBeTe CB'bp3aHH CMJIOBe B ):(pyrH npe):(rrpHHTHe, KaKTO H e<peKTHTe OT Te3H MJIOBe B'bpxy 

<pHHaHcoBaTa n03HIJ;HH Ha ,llpy/KeCTBOTO, HeroBoTO <pHHaHcoBo C'bCTOHHHe H rrapH"tlHHTe My 

rrOTOIJ;H. MC<I>O 12 e B CMJIa 3a rOlJ;HIIIHH nepHO):(H, 3anO"tlBaIIJ;H Hal MJIH CJIelJ; 1 HHYapH 2013r ., 

rrpHeT OT EK, 3a 3M'bJI)KHTeJIHO npMJIaraHe B EC 3a ro):(HIIIHH nepHO):(H 3aIIO"tlBam;H Ha 1 HHYapH 

2014r. 

MCC 36 (npOMel-leH.) 06ea4eH.1Ca H.a aKmUBU oml-l.ocH.O OnOBeCmR6al-lWl aa 
6'OacmaH.06UMama cmoul-locm l-la l-leifjUH.aH.COBU aKmU6u). Ta3H npoMHHa e CB'bp3aHa C 

HeOoXOlJ;HMOCTTa OT JIHMHTHpaHe Ha onpelJ;eJIeHH orrOBeCTHBaHHH OTIIOCHO 

B'b3CTaHOBHMaTa CTOHHOCT rro pe):(a Ha MCC36 B'bB Bp'b3Ka C H3HCKBaHHHTa Ha MC<I>O 13, 

npH npMJIaraHeTo Ha MeTo):(HKH 3a H3"t1HCJIeHHe B'b3CTaHOBHMa CTOMHOCT Ha 

He(JmHaHcoBH aKTHBH rro CnpaBe,lVIHBa CTOMHOCT oe3 pa3XOlJ;H 3a npolJ;a/Koa. I1pHeT OT 

EK, 3a 3a):('bJI)KHTeJIHO rrpMJIaraHe B EC 3a rOlJ;HIIIHH nepHOlJ;H 3anO"tlBam;H Ha 1 HHYapH 

2014r.; 
IIoao6peH.Wl B MCc])O I(WCbJl 2010-2012 (M.aeKeM6pU 2013) - nOa06pel-lWl 6 MCC])O 2, 

MCc])O 3, MCC])O 8, MCC])O 13, MCC 16, MCC 24, MCC 38 (6 CUlla aa eOaUUlHU nepUoau 
om 01.07.2014 2. l-le ca npuemu om EK). Te3H nOlJ;OopeHHH BHaCHT "tIaCTH"tIHH npOMeHH 

H pelJ;aKIJ;HH B C'bOTBeTIIHTe CT~apTH, OCHOBHO C IJ;eJI lJ;a rrpeMaxHaT C'bm;eCTBynam;a 

HenOCJIelJ;OBaTeJIHOCT MJIH HeHCHOTH B npaBMJIaTa Ha npMJIO)KeHHe H H3HCKBaHHHTa Ha 

OT):(eJIHHTe CTaHlJ;apTH, KaKTO H lJ;a ce BHece nO-npeIJ;H3Ha repMHHOJIOrHH Ha nOHHTHH. 

OCHOBHO npOMeHHTe ca HaCO"tleHH K'bM CJIelJ;HHTe ooeKTH MJIH OnepaIJ;HH:a) npOMHHa B 

lJ;e<pHHHIJ;HHTa Ha "nepHO):( Ha (oe3YCJIOBHo)npH):(OOHBaHe Ha npaBa" H "na3apHO 

YCJIOBHe" H ca lJ;OoaBeHH "YCJIOBHe Ha H3n'bJIHeHHeTO" H "YCJIOBHe Ha YCJIyraTa" (MC<I>O 

2); 0) YTO"tlHeHHe B TpeTHpaHeTO Ha YCJIOBHHTe B'b3Harpa)K):(eHHH npH OH3Hec 

KOMOHHaIJ;HH, KOHTO OTrOBapHT Ha onpelJ;eJIeHHeTO 3a <pHHaHCOB HHCTpYMeHT (KaTO 

<pHHaHCOBH 3M'bJI)KeHHH MJIH HHCTpYMeHTH Ha COOCTBeHHH KanHTaJI)H THXHaTa oqeHKa B 

KpaH Ha BceKH OT'IeTeH nepHOlJ; - no Cnpane,lVIHBa CTOHHOCT, BKJI. npelJ;CTaBHHeTO Ha 

e<peKTHTe OT HeH B OT'IeTa 3a BceOOXBaTHHH lJ;OXO):( (MC<I>O 3, MC<I>09, MCC39 H MCC37); 

B) H3HCKBaHe 3a orrOBeCTHBaHe Ha KpHTepHHTe npH onpe):(eJIHHeTO Ha arperHpaHHTe 

OnepaTHBHH CerMeHTH 3a IJ;eJIHTe Ha CerMeHTIIOTO OT'IHTaHe (MC<I>O 8); r) 

):(orr'bJIHHTeJIHO pa3HCHeHHe OTIIOCHO TeXHHKaTa Ha KOpeKIJ;HH Ha OT'IeTHa CTOHHOCT H 

HaTpyrraHaTa aMOpTH3aIJ;HH B CJIytIaHTe, KoraTO lJ;MeHH aKTHBH ca npeOIJ;eHeHH, KaTO ce 

nOCTaBH H3HCKBaHe TH lJ;a e nOCJIe):(OBaTeJIHa KaTO rro):(Xo):( CnpHMO npeOIJ;eHKaTa Ha 

OaJIaHCOBaTa CTOMHOCT Ha C'bOTBeTHHH aKTHB (MCC 16, MCC 38); ):()yro"tlHeHHe OTIIOCHO 

):(py/KeCTBO npe,lVIaram;o KJIIO"tIOB yrrpaBJIeHCKH nepCOHaJI KaTO YCJIyra Ha ):(pyro 

lJ;py/KeCTBO, "tie TO C'bm;O e HerOBO CB'bP3aHO JIHIJ;e (MCC 24); 

IIoao6peH.uR 6 MCC])O I(UKM 2011-2013 (M.aeKeMBpU 2013) - nOa06peH.Wl 6 MCC])O 1, 

MCc])O 3, MCC])O 13, MCC 40 (6 CUlla aa 20aUWl-lU nepuoau om 01.07.2014 2. H.e ca 

npuemu om EK). Te3H rrOlJ;OopeHHH BHaCHT "tIaCTH"tIHH npOMeHH H pe):(aKIJ;HH B 

C'bOTBeTIIHTe CTaH):(apm, OCHOBHO C IJ;eJI ):(a rrpeMaXHaT C'bm;eCTBynam;a 

HenOCJIe):(OBaTeJIHOCT MJIH HeHCHOTH B npaBMJIaTa Ha npMJIO)KeHHe H H3HCKBaHHHTa Ha 

OT):(eJIHHTe CT~apTH, KaKTO H ):(a ce BHece nO-npeI.(H3Ha repMHHOJIOrHH Ha nOHHTHH. 

OCHOBHO npOMeHHTe ca HaCO"tleHH K'bM CJIelJ;HHTe ooeKTH MJIH OnepaIJ;HH:a) npano Ha 

):(py/KeCTBO npeMHHaBam;o no MC<I>O 3a n'bpBH n'bT ):(a npMJIara CTaH):(apTH, KOHTO Bce 

om;e He ca BJIe3JIH B CMJIa, aKO CaMHTe CTaH):(apTH n03BOJIHBaT nO-paHHO npMJIaraHe 

(MC<I>O 1); 0) YTO"tlHeHHe 3a HerrpMJIO)KeHHe Ha MC<I>O 3 3a OT'IHTaHe Ha <popMHpaHe Ha 
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"HM.lIT ''A.a 
(/JUHaHCOS Om'lem aa ZO()UHama 3US'bpWSaUJa K'bM 31.12.2014 

C'bBMeCmlf crrOpasYMeHIDI B'bB qmHaHcoBlfTe O'NeTlf Ha caMlfTe C'bBMeCmlf 

crropaSYMeHIDI; B) paSHCHeHlfe omOCHO 06XBaTa Ha p;orOBOplfTe, KOlfTO ca B 06XBaTa Ha 

lfSKJIlOqeHlfeTO sa rpyrra qmHaHcoBlf aKTlfBlf If rraClfBlf C HeTlfpa~lf rr03lfIt;lflf crrpHMO 

rra3apeH If Kpep;lfTeH PlfCK (MOllO 13); r) yTOqHeHlfe rrplf TpeTlfpaHeTO Ha ep;Ha Cp;eJIKa, 

KOHTO OTrOBapH ep;HoBpeMeHHo Ha KplfTeplflfTe If Ha MC<I>O 3 If ce omaCH sa 

lfHBeCTlfIt;lfOHHlf lfMOTlf.C'brJIaCHO MCC 40, 'Ie CJIep;Ba p;a lfMa rrOOTp;eJIHO rrplfJIO:JKeHlfe Ha 

p;BaTa CTaHp;apTa HesaBlfClfMO ep;lfH OT p;pyr (MCC 40). 

,lJ,orr'bJIHlfTeJIHO, sa rrOCOqeHlfTe rro-p;ony HOBlf CTaHp;apTlf, rrpoMeHeHlf CTaH)J;apTlf If 

rrplfeTlf ThJIKYBaHIDI, KOlfTO ca lfsp;ap;eHlf, HO Bce o~e He ca B ClfJIa, P'bKOBOP;CTBOTO e rrpeIt;eHlfJIO, 

'Ie CJIep;HlfTe He 6lfxa lfMaJIlf rrOTeHIt;lfaJIeH e<peKT sa rrpoMeHlf B cqeToBop;HaTa rrOJIlfTlfKa If 

<plfHaHCOBlfTe O'Nern Ha p;pymeCTBOTo: 

KPMC<I>O 21 TaKclfjHaJIoslf, e lfHTeprrpeTaIt;IDI Ha MCC 37 I1POBlfSlflf , YCJIOBHlf 

sap;'bJI:JKeHIDI If YCJIOBHlf aKTlfBlf • MCC 37 YCTaHOBHBa KplfTeplflf sa rrplfSHaBaHeTO Ha 

sap;'bJI)KeHlfe , ep;lfH OT KOlfTO e lfSlfCKBaHeTO rrpep;rrpIDITlfeTO p;a lfMa cerallIHO 

. sap;'bJI)KeHIDI B peSYJITaT OT MlfHaJIlf C'b6lfTIDI ClfsBecmo KaTO 3ap;'bJI:JKaBa~0 C'b6lfrne ) • 

PaaHCHeHlfeTO rrOHCHHBa, 'Ie P;'bJIf'bT , KoiiTo rropamp;a Sap;'},JI:JKeHlfe sa rrJIa~aHe Ha TaKca, 

e OT p;eHHocrnTe, orrlfcaHlf B C'bOTBemOTO saKOHop;arenCTBO, KOeTO It;eJIlf I1Jla~aHeTO. 
PaSHCHeHlfeTO orrpep;eJIH, 'Ie HaJIOSlfTe He ce rrplfSHaBaT , aKO HHMa HaCTOH~O 
sap;'bJI)KeHlfe sa SaI1Jl~aHe Ha p;aH'bKa K'bM KpaH Ha rreplfop;a If ce .rrplfSHaBa, aKO 

HaCTOH~O sap;'bJI:JKeHlfe sa sarrJIa~aHe Ha p;aH'bKa CHaJIOra, TaKcaTa, paSJIlfqHlf OT p;aH'bK 

B'bpxy p;oxop;a) C'b~eCTBYBa K'bM KPaH Ha O'NeTIIIDI rreplfOp;. ,lJ,pymeCTBOTO CJIep;Ba p;a 

rrplf3HaBa aKrnB , aKO e rrpe)J;I1JlaTeHa TaKca, HaJIOr , HO Bce o~e He pa3rrOJIaraT C 

HaCTOH~OTO sap;'bJI:JKeHlfe sa I1Jla~aHe. TOSlf rrplfHIt;lfrr ce rrplfJIara If K'bM Me:JK)J;lfHHlfTe 

<plfHaHCOBlf O'Nern. KPMC<I>O 21 e B ClfJIa sa rop;lfllIHlf rreplfop;lf, SarrOqB~lf Ha lfJIlf 

CJIep; 1HHyaplf 2014r., He e rrplfeT OT EK. 

MCC 19 (peeU3upUH 2011 e.) ,l(oxoau HU Huemu Jlul{u. Taalf rrpOMHHa e CB'bpSaHa C 

pa3HcHeHlfe omOCHO TpeTlfpaHeTO Ha BHOCKlf, HarrpaBeHlf OT cTpaHa Ha CJI)'JKlfTeJIlf lfJIlf 

Tpern JIlfIt;a B I1JlaHOBe C p;e<plfHlfpaHlf P;OXOP;lf, C'brJIaCHO <popMaJIHlfTe YCJIOBIDI Ha 

C'bOTBemIDI I1JlaH. I1pOMHHaTa orrpep;eJIH, 'Ie TeSlf BHOCKlf CJIep;Ba p;a ce TpeTHpaT KaTO 

HaMaJIeHlfe Ha pasxop;lfTe sa CTa:JK lfJIlf e<peKT B rrOCJIep;Ba~lfTe OIt;eHKlf Ha HeTHIDI 

rraClfB(aKrnB) rro I1JlaHa B 3aBlfClfMOCT OT TOBa p;anlf BHOCKlfTe ca 06B'bpSaHlf C'bC CTa:JKa 

lfJIlf He. B ClfJIa 3a rop;lfllIHlf rreplfop;lf OT 1.07.2014r., He e rrplfeT OT EK. 

j", 

I1Plf cerallIHaTa lfKOHOMlfqeCKa cpep;a, orrOBeCTHBaHIDITa, OTHaCH~lf ce P;O 06eSIt;eHKa, ce 

xapaKTeplf3lfpaT C HapaCTBa~o 3HaqeHlfe. I10pap;lf TOBa Te3lf I10RCHlfTeJIHlf rrplfJIO:JKeHIDI K'bM 

rry6JIlfKYBaHlfTe rrpe3 2014 r. O'NeTH Ha ,lJ,pymeCTBOTO, c'bp;'bp:JKaT rrop;p06Hlf orrOBeCTHBaHIDI Ha 

06eSIt;eHKa. 3a Te~aTa 2014 r., He e O'NeTeHa. 

OTqCT~f 

I1'bJIHIDI KOMrrJIeKT <plfHaHCOBlf O'Nern, BKJIlOqBa CJIep;HlfTe KOMrrOHeHrn: 

• O'NeT sa <plfHaHCOBOTO C'bCTOHHlfe K'bM KpaH Ha rreplfop;a; 

• O'NeT sa rreqaJI6aTa lfJIlf sary6aTa If p;pyrIDI Bce06XBaTeH p;oxop; sa rreplfop;a; 

• O'NeT sa rrpoMeHlfTe B C06CTBeHIDI KarrlfTaJI sa rreplfop;a; 

• O'NeT 3a rraplfqHlfTe rrOTOIt;lf sa rreplfop;a; 

• rrORCHlfTeJIHlf rrplfJIO:JKeHIDI, rrpep;CTaBJl.HBa~lf 0606~eHlfe Ha rrO-Ba:JKHlfTe CqeTOBOp;Hlf 

rrOJIlfrnKlf If p;pyra rrORCHlfTeJIHa HH<popMaIt;IDI. 

I1pep;cTaBRT ce C ep;HaKBo SHaqeHlfe BClfqKlf <plfHaHCOBlf O'Nern B n'bJIeH KOMnJIeKT OT 
<plfHaHCOBlf O'NeTlf. 

I1s60pa Ha P'bKOBOP;CTBOTO e p;a npep;CTaBlf ep;HH O'NeT sa rreqaJI6aTa lfJIlf sary6aTa If p;pyrIDI 
Bce06xBaTeH p;oxop;. 
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"HMJIT ''A,l! 
tDUllUllC08 om'l.em au 20iJullumu aUWbpW8UUJU KToM 31.12.2014 

P'bKOBO.n;CTBOTO e 1136paJIO .n;a npe.n;cTaBH KOMnOHeHTHTe Ha .n;pyrHH Bceo6xBaTeH .n;oxo.n; npe.n;H 

CB'bpSaHHTe .n;aH'bqHH ecpeKTH. ,llaH'bKa MeJK,ll;y KOMnOHeHTHTe e pasnpe.n;e.rreH MeJK,ll;y TeSH, KOHTO 

6Hxa MOrJIH BnOCJIe.n;CTBHe.n;a 6h.n;aT npeKJIaCHcpHU;HpaHH B pas.n;e.rra Ha neqaJI6aTa HJIH sary6aTa, 

H TesH, KOHTO HHMa BnOCJIe.n;CTBHe .n;a 6'b.n;aT npeKJIaCHcpHU;HpaHH B TOSH pas.n;eJI. 

B onpe.n;eJIeHH c.nyqan, MC<JlO nOSBOJIHBa nOBeqe OT e.n;Ho B'bSMOJKHO cqeTOBO.n;HO TPeTHpaHe Ha 

onpe.n;e.rreHa c.n;eJIKa HJIH C'b6HTHe. JIHu;aTa, HSrOTBHIn;H cpHHaHCOBHTe o~eTH, TpH6Ba .n;a 

Hs6epaT TOBa TPeTHpaHe, KOeTO HaH-TOqHO C'bOTBeTCTBa Ha .n;eHHOCTTa Ha ,llPYJKecTBOTO. 

C'brJIaCHO MCC 8, OT ,llPYJKecTBOTO ce HSHCKBa .n;a no.n;6epe H .n;a rrpHJIara CBOHTe CqeTOBo.n;HH 

nOJIHTHKH nOCJIe.n;OBaTeJIHO sa no.n;o6HHTe C.n;eJIKH H/HJIH sa .n;pyrH C'b6HTHH H yCJIOBHH, OCBeH 

KoraTO .n;a.n;eH MC<JlO KOHKpeTHO HSHCKBa HJIH nOSBOJIHBa KaTerOpH3aU;HH Ha n03HU;HHTe, 3a 

KOHTO MoraT ,lJ;a ca no.n;XOMIn;H pa3JIHqHI-I nOJIHTHKH. KoraTO .n;a.n;eH MC<JlO H3HCKBa HJIH 

n03BOJIHBa TaKaBa KaTeropH3aU;HH, 3a BCHKa e.n;Ha OT.n;eJIHa KaTerOpHH ce nO,lJ;6Hpa H 

nOCJIe.n;OBaTeJIHO ce npHJIara HaH-no.n;xOMIn;aTa CqeTOBo.n;Ha nOJIHTHKa. ITOpa.n;H TOBa, CJIe.n; KaTO 

Beqe e Hs6paHO HHKoe OT aJITepHaTHBHHTe TPeTHpaHHH, TO ce rrpeBp'bIn;a B CqeTOBo.n;Ha 

nOJIHTHKa H TPH6Ba.n;a 6'b.n;e nOCJIe.n;OBaTeJIHO npHJIaraHO. ITpoMeHH no CqeTOBo.n;HaTa nOJIHTHKa 

TPHfiBa .n;a ce H3B'bpmBaT caMO KoraTO TOBa ce H3HCKBa no CHJIaTa Ha CTaH.n;apT HJIH T'bJIKyBaHe, 

{\ 	 HJIH aKO, B pesyJITaT Ha npOMHHaTa, B'bnpOCHHTe cpHHaHCOBH o~eTH In;e npe.n;OCTaBHT no­

Ha.n;e)K,ll;Ha H peJIeBaHTHa HHCPOPMRQHH. 

B HaCTOHIn;aTa rry6JIHKaU;HH, KoraTO MC<JlO .n;aBa B'bSMOiKHOCT 3a H36op, ,llPYJKeCTBOTO 

B'b3npHeMa e.n;HO OT B'b3MOJKHHTe TPeTHpaHHH, a HMeHHO TOBa, KoeTO e HaH-no.n;XOMIn;O 3a 

06CTOHTeJICTBaTa, B KOHTO ce HaMHpa. B KOMeHTapa ce onHCBa no.n;po6HO KOH e Hs6paHaTa 

nOJIHTHKa, KaKTO H npHqHHHTe 3a T03H H36op, H ce npe.n;CTaBHT HaKpaTKO pa3JIHKHTe B 

H3HCKBaHHHTa OTHOCHO onoBecrHBaHHHTa. 

B .n;on'bJIHeHHe K'bM cpHHaHCOBHTe o~eru, MHoro npe.n;npHHTHH npe.n;CTaBHT cpHHaHCOB 0630p OT 

P'bKOBO.n;CTBOTO. B MC<JlO HHMa H3HCKBaHe .n;a ce npe.n;CTaBH TaKaBa HHcpopMaU;HH, MaKap qe 

naparpacp 13 OT MCC 1 C'b.n;'bpiKa KpaTKO onHcaHHe Ha TOBa, KoeTO MOiKe .n;a 6'b.n;e BKJIlOqeHO B 

e,lJ;HH ro.n;HmeH .n;OKJIa.n;. ITpes .n;eKeMBpH 2011 r. C'bBeThT no MeiK,DyHapo.n;HH cqeTOBO.n;HH 

CTaH.n;apTH (CMCC) Hs.n;a.n;e MC<JlO H3JIOiKeHHe 3a npaKTHKaTa KOMeHmap Ha 

p'bKOBOaCmBomo, KOHTO OqepTaBa e.n;Ha mHpOKa, Heo6B'bp3BaIn;a paMKa 3a npe.n;craBHHeTO Ha 

KOMeHTapa Ha P'bKOBO.n;CTBOTO B'bB Bp'b3Ka C cpHHaHCOBHTe o~eTH, H3roTBeHH B C'bOTBeTCTBHe C 

MC<JlO. AKo ,llPYJKeCTBOTO pemH .n;a CJIe.n;Ba YKa3aHHHTa, C'b,lJ;'bPiKaIn;H ce B HaJlOJICeHUemO aa 
npaKmUKama, TO P'bKOBO.n;CTBOTO ce HaC'bpqaBa.n;a 06HCHH CTeneHTa, B KOHTO e 6HJIO CJIe.n;BaHO 

HSJlOJICeHUemO sa npaKmUKama. HSHBJIeHHeTO 3a C'bOTBeTCTBHe C H3JlOJICeHuemO sa 

npaKmUKama ce ,lJ;orrycKa caMO, aKO B'bnpOCHOTO H3JlOJICeHUe e 6HJIO CJIe,lJ;BaHO H3QHJIO. 

C'b,lJ;'bpiKaHHeTO Ha <JlHHaHcoBHH 0630p OT P'bKOBO.n;CTBOTO ce onpe.n;eJIH OT MeCTHH H3HCKBaHHH 

Ha na3apa H OT B'bnpOCHTe, KOHTO ca cneU;HcpHqHH sa .n;a.n;eHa IOPHC,lJ;HKU;HH. ITopa.n;:a TOBa, 

,llpYJKeCTBOTO He e npe.n;CTaBHJIO cpHHaHCOB o6sop OT P'bKOBO.n;CTBOTO, a ro.n;HmeH .n;OKJIa.n; sa 
.n;eHHOCTTa. 

p-".'.·'.'"'.I., OT 

ITPHXO.n; OT npo.n;aiK6a Ha CTOKH ce npH3HaBa B'bB cpHHaHcoBHHT o~eT 3a Bceo6XBaTHIDI ,lJ;OXO,lJ; 

Ha .n;aTaTa, Ha KOHTO CTOKHTe ca .n;OCTaBeHH Ha KJIHeHTa H npaBOTO Ha C06CTBeHOCT e 

npeXB'bpJIeHO. ITPHXO.n; e CnpaBe,ll;J1HBaTa CTOHHOCT Ha nonyqeHaTa HJIH .n;'bJIiKHMaTa npeCTaU;HH 

sa CTOKHTe, HeTO OT T'bprOBCKH OTCT'bnKH H .n;aH'bU;H (T.e• .n;aH'bK .n;o6aBeHa CTOHHOcr) npH 
npo.n;aiK6aTa. 

TaKCHTe 3a 06cJIyiKBaHe ce npHSHaBaT npe3 nepHo.n;a Ha ,lJ;oroBopa sa o6c.nyJKBaHe. 
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*'HM.l1T ''A,l{ 

(f)unancoe om1.f.em aa zo(}unama aaWbp1Ueatqa K'bM 31.12.2014 


I1PHXO.1lH OT JIHXBH ce npHSHaBaT nponOpU;HOHaJIHO sa nepHO.1la no MeTO.1la Ha e¢eKTHBHaTa 

JIHXBa. 

(Vf 

I1PHXO.1l OT .1lHBHJl.eHTH ce npHSHaBa, KoraTO ce YCTaHOBH npaBOTO.1la ce nO.1I)'"l-IH .1lHBHJl.eHT. 

,Upy:IKeCTBOTO OT'IHTa TeKyn.l;o paSXO.1lHTe sa .1leiffiOCTTa no HKOHOMlflIecKH eJIeMeHTH H CJIe.1l TOBa 

rn: OTHaCH no ¢YHKU;HOHaJIHO npe.1lHa3Ha"lleHHe C U;eJI ¢opMHpaHe paSMepa Ha pasXO.1lHTe no 

HanpaBJIeHHH H .1leHHOCTH. I1pH3HaBaHeTO Ha pa3XO.1lH 3a TeKyrn;HH nepHO.1l ce HSB'hpnIBa npH 

Ha"llHCJIHBaHe Ha C'hOTBeTCTBarn;HTe HM npHXO.1lH. 

Pa3XO.1lHTe ce OT'IHTaT Ha npHHU;Hna Ha Te~o Ha"llHCJIHBaHe. Ou;eHHBaT ce no CnpaBe.1lJ1HBaTa 

CTOHHOCT Ha nJIaTeHOTO HJIH Ha npe.1lCTOHrn;OTO sa nJIarn;aHe. 

TaSH paSXO.1lHa KaTeropHH BKJIIO"llBa BCH"llKH pa3XO.1lH OT o6rn; H a,llMHHHCTPaTHBeH XapaKTep. 

<i>HHaHcoBHTe npHX0.1lH BKJIIO"llBaT npHX0.1lH OT JIHXBH no HHBeCTHpaHH cpe.1lCTBa ( BKJIIO"llHTeJIHO 


HHBeCTHU;HH, Ha pasnOJIo)J{eHHe sa npo.1la)J{6a), npHxO.1lH OT .1lHBHJl.eHTH, ne"llaJI6a OT npo.1la)J{6a 


Ha ¢HHaHCOBH aKTHBH Ha pasnOJIO)J{eHHe 3a npo.1la)J{6a, npOMeHH B CnpaBe.1lJ1HBaTa CTOHHOCT Ha 


¢HHaHCOBH aKTHBH OT'IHTaHH no CnpaBe.1lJ1HBa CTOHHOCT B ne"llaJI6aTa lIlIH 3ary6aTa, ne"llaJI6a OT 


onepaU;HH B "t:£y:IK.lleCTPaHHa BaRyTa, npH3HaTH KaTO ne"llaJI6H H 3ary6H. I1PHXO.1l OT JIHXBH ce 


npHSHaBa B MOMeHTa Ha Ha"llHCJIHBaHeTO My no MeTO.1la Ha e¢eKTHBHaTa JIHXBa. I1PHXO.1l OT 


.1lHBHJl.eHTH ce npHSHaBa Ha .1laTaTa, Ha KOHTO e YCTaHOBeHO npaBOTO Ha Ll.py:IKeCTBOTO .1la nO.1I)'"l-IH 


nJIarn;aHeTO, KOHTO B CJIy-qaH Ha KOTHpaHH u;eHHH KHH)J{a e .1laTaTa, CJIe.1l KOHTO aKU;HHTe CTaBaT 


6es npaBO Ha nOJIy"t:£aBaHe Ha nOCJIe.1lHHH .1lHBHJl.eHT. 


K'hM paSXO.1lHTe sa .1leHHOCTTa ce OTHaCHT H ¢HHaHCOBH pa3XO.1lH, KOHTO Ll.py:IKeCTBOTO OT'IHTa H 


KOHTO ca CB'hpSaHH C 06H"llaHHaTa .1leHHOCT. llpHHU;HIT'hT Ha Ha"llHCJIeHHe ce OTHaCH .1l0 


¢HHaHCOBHTe paSXO.1lH, TaKa KaKTO ce OTHaCH .1l0 BClflIKH .1lpyrH KOMnOHeHTH Ha OT'IeTa sa 


.1l0X0.1lHTe. Te BKJIIO"llBaT H BCH"llKH 06esu;eHKH Ha ¢HHaHCOBH aKTHBH. 


<i>HHaHcoBH paSXO.1lH BKJIIO"llBaT paSXO.1lH 3a JIHXBH no saeMH, Sary6H OT onepau;HH B 


"t:£y:IK.lleCTPaHHa BaRyTa, npOMeHH B CnpaBe.1lJ1HBaTa CTOHHOCT Ha ¢HHaHCOBH aKTHBH OT'IHTaHH 


no CnpaBe.1lJ1HBa CTOHHOCT B ne"llaJI6aTa HJIH 3ary6aTa, 06esu;eHKa Ha ¢HHaHCOBH aKTHBH H 


sary6H OT Xe,ll)J{HHroBH HHcTPYMeHTH, KOHTO ce npHSHaBaT KaTO ne"llaJI6a HJIH 3ary6a. BCH"llKH 


pa3xO.1lH no nJIaTHMH JIHXBH no saeMH ce npH3HaBaT KaTO ne"llaJI6a HJIH sary6a, KaTO ce 


H3nOJI3Ba MeTO.1la Ha e¢eKTHBHHH JIHXBeH npOu;eHT. 


PaSXO.1lH no saeMH, KOHTO He MoraT .1la ce OTHecaT npHKO K'hM npH.1lo6HBaHeTO, C'rpOHTeJICTBOTO 


HJIH npOHSBO.1lCTBOTO Ha OITOBapHrn; Ha YCJIOBHHTa aKTHB, ce npHSHaBaT B ne"llaJI6H H sary6H, 


KaTO ce HSnOJISBa MeTO.1la Ha e¢eKTHBHHH JIHXBeH npou;eHT. 


lle"llaJI6H H 3ary6H OT KypCOBH paSJIHKH ce npe.1lCTaBHT Ha HeTHa 6asa B'hB ¢HHaHCOBHTe OT'IeTH. 


BClflIKH npIilXO.1lHH H pasXO.1lHH CTaTHH, npHSHaTH 3a nepHO.1la, ce BKJIIO"llaT B ne"llaJI6a HJIH 3ary6a, 


OCBeH aKO CTaH.1lapT HJIH paSHCHeHHe OT MC<I>O HSHCKBaT .upyro. 


lle"llaJI6a HJIH sary6a e 06rn;aTa cYMa Ha npHXO.1lHTe MHHYC pa3XO.1lHTe, KaTO ce HSKJIIO"llBaT 

KOMnOHeHTHTe Ha .1lpyr Bceo6XBaTeH .1l0X0.1l. 


llpH n'hpBOHa"llMHO npHSHaBaHe HMOT, MamHHa, c'hOp'h)J{eHHe HJIH o6oPY.1lBaHe ce OT'IHTaT no 

u;eHa Ha npHJI.06HBaHe, KOHTO BKJIIO"llBa nOKYITHaTa u;eHa, KaKTO H BCH"llKH npeKH pasXO.1lH sa 

npHBe)J{,llaHeTO Ha aKTHBa B pa6oTHo C'hCTOHHHe 3a npe.1lBH.1leHaTa My ynoTPe6a OT 
P'hKOBO.1lCTBOTO. 
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"HMJIT "A,l{ 
(DuHaHcoa Om'lem aa zomtHama aa6'bpwaatqa K'OM 31.12.2014 

CJIe)]; n'bpBOHatIaJIHOTO My npH3HaBaHe HMOT, MamHHa, C'bOp'b:>KeHHe H.JIH 060pYABaHe ce 


OTtIHTaT no u;eHa Ha npHA06HBaHe, HaMaJIeHa C HaTPynaHaTa aMOpTH3aU;IDI H 3ary6H OT 


06e3u;eHKa. 

AMOpTH3au;mlTa ce H3qHCJUlBa TaKa, "Ie u;eHaTa Ha npH)];06HBaHe Ha aKTHBa, HaMaJIeHa C 


OCTaThqHaTa My CTOHHOCT, )];a ce OTTIl:lme 3a nepHO)];a Ha nOJIe3HIDI MY HKOHOMHtIeCKH :>KHBOT, 


KaKTO CJIe)];Ba: 


Crpa)l;H 

C'bOp'b:>KeHIDI H 060PY)];BaHe 

KOMTIIOThpHa TeXHHKa 

MOTOPHH npeB03HH cpe)];cTBa 

)J,pym 

3eMHTa He ce aMOpTH3Hpa 

4% JIHHeeH MeTO)]; 

10-33% JIHHeeH MeTO)]; 

50% JIHHeeH MeTO)]; 

8% JIHHeeH MeTO)]; 

15% mIHeeH MeTO)]; 

IIoJIe3HIDIT :>KHBOT, OCTaThtIHaTa CTOHHOCT H MeTO)]; Ha aM0pTH3aU;IDI ce nperJIe}K}J;a, KopHrHpa, 

aKO e He06xo)];HMO, B KpM. Ha BceKH OTtIeTeH nepHO)];. 

)J,a)l;eH HMOT, MamHHa, C'bOp'b:>KeHHe H.JIH 060pYABaHe ce OTnHCBa npH npo)];a:iK6a H.JIH KoraTO 

aKTHB'bT OKOHtIaTeJIHO %)];e H3Ba)l;eH OT ynoTPe6a H He ce OtIaKBaT HHKaKBH )];pym
./\ 

HKOHOMHtIeCKH nOJI3H OT HerOBaTa npO)];'bJI:iKaBa:ma ynoTPe6a. IIetIaJI6HTe HJIH 3ary6HTe, 

nOJIYtIeHH npH 6paKyaaHeTo HJIH H3Ba}K}J;aHeTO OT ynoTPe6a Ha HMOT, MamHHa, C'bOp'b:>KeHHe 

HJIH 060pYABaHe, ce Onpe)];eJIHT, KaTO pasJIHKa Me}K}J;y npH6JIH3HTeJIHO H3T.JHCJIeHHTe HeTHH 

nOCThTIJIeHIDI OT npO)];a:iK6aTa H 6aJIaHCOBaTa cyMa Ha aKTHBa H ce npH3HaBaT B OTtIeTa 3a 

)];OXOAMTe. 

I1MOTH, MamHHH H C'bOp'b:>KeHIDI KaKTO H HeMaTepHaJIHHTe aKTHBH ca 06eKT Ha TeCTBaHe 3a 

06e3u;eHKa. 

EaJIaHCOBaTa CTOHHOCT Ha Te3H aKTHBH ce npOBepHBa e:>KerO)];HO 3a HH)];HKaIJ;IDI 3a 06e3u;eHKa H 

KoraTO aKTHB'bT e 06e3u;eHeH, TOH ce OTTIHCBa RaTO pa3XO)]; B'bB <pHHaHCOBIDI OTtIeT 3a 

Bce06xBaTHIDI )];OXO)]; AO pa3Mepa Ha HeroBaTa OtIaKBaHa B'b3CTaHOBHMa CTOHHOCT. 

B'b3CTaHOBHMaTa CTOHHOCT e no -BHCOKaTa OT cnpaBeWIHBaTa CTOHHOCT, HaMaJIeHa C pa3XO)];HTe 

no npo)];a:iK6a, H CTOHHOCT B ynoTPe6a Ha aKTHB H.JIH Ha e)l;HHHu;a, reHepHpa:ma napHtIHH nOTOU;H. 

B'b3CTaHOBHMaTa CTOHHOCT ce onpe)];eJIH 3a OT)];eJIeH aKTHB, OCBeH B CJIyqaH, tIe npH 

H3nOJI3BaHeTO Ha aKTHBa He ce reHepHpaT napH.t:IHH IIOTOU;H, KOHTO )];a ca B 3HatIHTeJIHa CTeIIeH 

He3aBHCHMH OT napHtIHH.Te nOTOIJ;H, reHepHpaHH OT )];pym aKTHBH H.JIH rpynH OT aKTHBH. AKO 

TOBa e TaKa, B'b3CTaHOBHMa CTOHHOCT ce OIIpe)];eJIH 3a e)];H.HHu;aTa, reHepHpa:ma napHtIHH IIOTOU;H, 

K'bM KORTO aKTHB'bT IIpH.Ha)l;JIe:>KH. 

(\1 	 CTOHHOCTTa B ynoTPe6a e HaCTOR:maTa CTOHHOCT Ha 6'b)];e:mHTe IIapHtIHH nOTOIl;H, KOHTO ce 

OtIaKBa )];a 6'b)];aT nOJIYtIeHH OT Ta3H e)];HHHu;a. HacTOH:mHTe CTOHHOCTH ce H3qHCJUlBaT 

nocpe)];CTBOM )];HCKOHTOBH npOu;eHTH, KOHTO ce onpe)];eJIHT IIpe)];H )];aH'btIHO 06JIaraHe H OTPa3RBa 

TeKY~aTa na3apHa ou;eHKa Ha CTOHHOCTTa Ha IIapHTe B'bB BpeMeTO H cneU;H<pH.t:IHHTe 3a 

e)];HHHu;aTa pHCKOBe, tIIDITO 06e3u;eHKa ce H3MepBa. 

3ary6HTe OT 06e3u;eHKa 3a e)];HHHIJ;H., reHepHpa:mH napHtIHH nOTOU;H, ce pa3npe)];eJIHT n'bpBO 

cpe:my peTIyTaIJ;IDITa Ha e)];HHHu;aTa H CJIe)]; TOBa nponOpU;HOHaJIHO Me}K}J;y OCTaHaJIHTe aKTHBH Ha 
e)];HHHu;aTa. 

3ary6HTe OT 06e3u;eHKa ce OTtIHTaT B OTtIeTa 3a Bce06XBaTHIDI )];OXO)]; (B IIetIaJI6aTa HJIH 3ary6aTa 

3a rO)];HHaTa), OCBeH aKO 3a )];a)l;eHHR aKTHB He e <popMHpaH IIpeOu;eH'btIeH pe3epB. ToraBa 

06e3u;eHKaTa ce TPeTHpa KaTO HaMaJIeHHe Ha T03H pe3epB (npe3 )];pyr Bceo6xBaTeH )];OXO)];), OCBeH 

aKO TR He Ha)l;XB'bPJIH HerOBIDI pa3Mep, H Ha)l;BHmeHHeTO BetIe ce BKJIlOtIBa KaTO pa3XO)]; B OTtIeTa 
3a Bceo6xBaTHIDI )];OXO)];. 

IIoCJIe)];Ba~o yaeJIHqeHHe B'bB B'b3CTaHOBHMaTa CTOHHOCT /aa aKTHBH, 3a KOHTO ca 6HJIH 

npH3HaTH 3ary6H OT 06e3u;eHKa B IIe<IaJI6aTa H.JIH saryGaTa/, IIpe)];H3BHKaHH OT IIpOMeHH B 

IIPH6JIH3HTeJIHHTe ou;eHKH, ce npH3HaBa KaTO npHXO)]; B OTtIeTa 3a Bce06XBaTHHR )];OXO)];, )];0 

CTeneHTa )];0 KOHTO Te B'b3CTaHOBRBaT 06e3u;eHKaTa. 
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"HM.JIT "A,l{ 

C[JUHaHC06 Om1.f.em aa zoiluHama aa6'bplU6atqa K'bM 31.12.2014 


MaTepHarrHIITe sanaCH ce OTtlHTaT B'bB QJHHaHCOBIDIT OTtieT Ha QJHHaHCOBOTO C'bCTOHHHe no no­

HHCKaTa M/Y ce6ecTOHHoCT H HeTHa peaTIHsyeMa CTOHHOCT. Ce6eCTOHHOCTTa ce onpeAeJUI qpes 

HSnOJISBaHeTO Ha MeTOAa "cpeAHOnpeTerJIeHa QeHa". Ce6ecTOHHOCTra Ha HeSaB'bprneHO 

npoH3BOACTBO H rOTOBa npoAYRQIDI BKJIIOqBa MarepHarrH, npHK TpYA H CB'bpSaHH 

npoHSBOACTBeHH pasxoAH B'b3 OCHOBa Ha 06HqaHHOTO HHBO Ha AeHHOCT. 

IIpoBH3ID1 ce npaBH 3a 06e3ABHiKeHH H SaCTOHJIH eJIeMeHTH B'bS OCHOBa Ha OqaKBaHaTa HM 

6'bAe~a ynoTpe6a H HeTHa pearrHsHpyeMa CTOHHOCT. 

HeTHaTa peaJIHsyeMa CTOHHOCT e npeAIIOJIaraeMaTa npOAaiKHa QeHa B 06HqaHHIDI XOA Ha 

6HSHeca, CJIeA KaTO ce HSBaAHT BC~KH AOn'bJIHHTeJIHH pasxoAH sa SaB'bprnBaHe H peaJIHsaQIDI. 

npymecTBoTO npHsHaBa QJHHaHCOB aKTHB HJTH QJHHaHCOB naCHB B'bB QJHHaHCOBIDI CH OTtieT sa 

QJHHaHCOBO C'bCTOHHHe, caMO KoraTO npymecTBoTO CTaBa CTpaHa no AorOBopHHTe KJIay:m Ha 

C'bOTBeTHIDI QJHHaHCOB HHcTpYMeHT. IIpH ll'bpBOHaqarrHO npH3HaBaHe npymeCTBOTO npHsHaBa 

BCHqKH QJHHaHCOBH aKTHBH H QJHHaHCOBH naCHBH no cnpaBeMHBa CTOHHOCT. CnpaBeMHBaTa 

CTOHHOCT Ha AaAeH QJHHaHCOB aKTHB/naCHB npH n'bpBOHaqaJIHOTO My npH3HaBaHe 06HKHOBeHO 

e AorOBopHaTa QeHa.norOBopHaTa QeHa 3a QJHHaHCOBH aKTHBH/naCHBH OCBeH Te3H, KOHTO ca 

KJIaCHQJHQHpaHH no cnpaBeMHBa CTOHHOCT B neqarr6a HJIH sary6a, BKJIIOqBa paSXOAHTe no 

CAeJIKaTa, KOHTO ce OTHaCHT npHKO K'bM npHA06HBaHeTO/H3AaBaHeTO Ha QJHHaHCOBIDI 

HHCTpYMeHT. PaSXOAHTe no CAeJIKaTa HanpaBeHH npH npHA06HBaHeTO Ha QJHHaHCOB aKTHB H 

H3AaBaHeTO Ha QJHHaHCOB naCHB, KJIaCHQJHQHpaHH no cnpaBeMHBa CTOHHOCT B neqarr6a HJIH 

sary6a ce OTtlHTaT He3a6aBHO KaTO paSXOA. 

npymeCTBOTO npHSHaBa QJHHaHCOBH aKTHBH, H3nOJISBaHKH AaTaTa Ha CeT'bJIMeHT Ha CAeJIKaTa, 

KaTO no TOSH HaqHH eAHH aKTHB ce npH3HaBa B AeHH, B KOHro e no.n:yqeH OT npymeCTBOTO H ce 

OTIIHCBa B AeHH, B KOHTO e npeAOCTaBeH OT npymeCTBOTO. 

tl)}lklklH(:'JB.il 

IIoCJIeABa~aTa OQeHKa Ha QJHHaHCOBHTe aKTHBH saBHCH OT THXHaTa KJIaCHQJHKaQIDI npH 

n'bpBOHaqarrHOTO HM npHSHaBaHe KaTO aKTHBH. npymeCTBOTO KJIaCHQJHQHpa QJHHaHCOBHTe 

aKTHBH B eAHa OT CJIeAHHTe qeTHpH KaTeropHH: 

C[JUHaHC06U aKmU6U, Om1.f.UmaHU no cnpa6eilJlU6a cmouHocm 6 ne1.f.aJlOama UJlU 

aazyoama . AKTHBHTe ce KJIaCHQJHQHpaT B TaSH KaTeropIDI, KoraTO npHHQHnHO Te ca A'bP)KaHH 

C QeJI npryBaHe HJIH npenpoAaiK6a B KpaTKOCpOqHa nepCneKTHBa (nproBcKH aKTHBH) HJIH ca 

AepHBaTHBH (c H3KJIIOqemle Ha AaAeH AepHBaTHB, KOHTO e onpeAeJIeH H e eQJeKTHBeH xeA)KHpam; 

HHcTpYMeHT) HJIH OITOBapH Ha YCJIOBIDITa 3a onpeAeJIeH B TaSH KaTeropIDI npH n'bpBOHaqarrHO 
npHsHaBaHe. 

IIeqaJI6H HJIH 3ary6H npH nOCJIeABa~a OQeHKa Ha QJHHaHcoBH aKTHBH OTtlHTaHH no 

CnpaBeAJIHBa CTOHHOCT B neqarr6a HJIH sary6a BKJIIOqBaT H AHBHAeHTH HJIH JIHXBH H ce 

npH3HaBaT B neqarr6a HJTH 3ary6a. 

3a rOAHHaTa 3aB'bprnBa~a Ha 31 AeKeMBpH 2014 H 2013 npymeCTBOTO He e KJIaCHQJHQHPaJIO 

QJHHaHCOBH aKTHBH KaTO A'bpiKaHH 3a npoAaiK6a HJIH onpeAeJIeHH KaTO TaKHBa OTtlHTaHH no 

cnpaBeMHBa CTOHHOCT B neqarr6a rum sary6a. 

3aeMu U 6aeMaHtur. 3aeMHTe H B3eMaHHHTa ca HeAepHBaTHBHH QJHHaHcoBH aKTHBH C 

QJHKcHpaHH HJIH onpeAeJUIeMH IIJIa~aHHH, KOHTO He ce KOTHpaT Ha aKTHBeH na3ap. AKTHBHTe, 

KOHTO npymeCTBOTO B'bSHaMepHBa Aa npOAaAe BeAHara HJIH B KpanK CpOK He MoraT Aa 6'bAaT 

KJIaCHQJHQHpaHH B Ta3H KaTeropIDI. Te3H aKTHBH ce OTtlHTaT no aMOpTH3HpyeMa CTOHHOCT H ce 

H3nOJI3Ba MeTOAa Ha eQJeKTHBHIDI JIHXBeH npOQeHT (c H3KJIIOqeHHe Ha KpaTKOCpOqHHTe 

B3eMaHIDI KoraTO JIHXBaTa e HeC'bm;eCTBeHa), HaMarreHa C npOBH3ID1 3a 06e3QeHKa HJIH 
HeC'b6HpaeMOCT. 

06HqaHHO nproBcKHTe H APyrH B3eMaHIDI ce KJIaCHQJHQHpaT B Ta3H KaTerOpIDI. 
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"HM..lIT "A.a 
(l)unancos om'lfem aa 2o(}unama aas'bpwsmqa K'bJl.t 31.12.2014 

(l)unancosu aKmusu, (}'bpJICanu (}o na(}em. TOBa ca He,!J.epIIBaTHBHII <pIIHaHCOBII aKTHBII C 

<pIIKClIpaHII RJIII ollpe,!J.eJrneMII llJIaIIJ;aHIDI II <pIIKClIpaH lla,!J.eJK, aa KOIITO 'uPYlKeCTBOTO lIMa 

llOJIOJKIITeJIHO HaMepeHlIe II B'baMOJKHOCT ,!J.a aa)J.'bplKlI ,!J.O lla,!J.eJKa. <J)IIHaHCOBII aKTHBII, KOIITO 

llplI ll'bpBOHa'1aJIHO llplI3HaBaHe 'uPYlKeCTBOTO e Ollpe,!J.eJIRJIO, KaTO O'NlITaHII llO CllpaBe,!J.JIIIBa 

CTOHHOCT B lle'1aJI61I RJIII aary61I RJIII HaJIlI'1HlI aa llpo,!J.aJK6a, KaKTO II Teall, KOIITO OTrOBapHT Ha 

Ollpe,!J.eJIeHlIeTO 3a aaeMII II BaeMaHIDI, He MoraT ,!J.a 6'b,!J.aT KJIaCII<pIIU;IIPaHlI B Taall KaTerOpIDI. 

llo,!J.06HO Ha 3aeMlI II BaeMaHIDI, Teall aKTHBII ce OTtIIITaT llO aMopTlI3lIpaHa n;eHa, KaTO ce 

lIallOJI3Ba MeTO,!J.a Ha e<}JeKTHBHIDI JIIIXBeH rrpOn;eHT MHHyC BCHKO HaMaJIeHlIe 3a 06ean;eHKa RJIH 

Hec'b6IIpaeMocT. 

3a rO,!J.IIHaTa 3aB'bpIIIBaIIJ;a Ha 31 ,!J.eKeMBpH 2014 II 2013, ,Up)'IKeCTBOTO He e OTtIeJIO KaKBIITO H 

,!J.a 6lIJIO qJHHaHCOBH aKTHBII B Taall KaTeropIDI. 

(l)unancosu aKmusu na paano./loJICenue aa npo(}aJICoa. TOBa ca He,!J.epHBaTHBHH 

<pIIHaHCOBII aKTHBII, KOIITO ca OIIpe,!J.eJIeHH KaTO Ha paarrOJIOJKeHHe aa rrpo,!J.aJK6a rrplI 

II'bpBOHaT.IaJIHO rrplIaHaBaHe RJIII He ca KJIaCH<pIIn;HpaHII B HHKOH OT ropeorrHcaHHTe KaTeropHH. 

Te ce O'NlITaT rro crrpaBe,!J.JIIIBaTa lIM CTOHHOCT. 

C 1I3KJIIO'1eHHe Ha lleT.IaJI6H II aary61I OT BaJlynIlI Ollepan;HH, rrpIIXO,!J.H OT JIIIXBII H ,!J.HBII,!J.eHTH, 

KOHTO ce rrplIaHaBaT B lle'1aJI6a RJIII aary6a, llpOMeHlITe B 6aJIaHCOBaTa CTOHHOCT Ha <pIIHaHCOBH 

aKTHBII Ha pa3llOJIOJKeHlIe aa rrpo,!J.aJK6a ce rrpHaHaBaT B ,!J.pyr Bce06XBaTeH ,!J.OXO,!J. II ce HaTpyrrBaT 

K'bM peaepB OT rrpeOn;eHKa, ,!J.O llpo,!J.aJK6aTa Ha HHBeCTHU;IDITa IIJIII ,!J.O HeHHOTO 06eau;eIDIBaHe. 

C'hIIJ;eBpeMeHHO, KYMYJIaTHBHaTa lle'1aJI6a RJIII aary6a, KOHTO e 6RJIa HaTpynaHa B peaepB OT 

rrpeOn;eHKa ce rrpeKJIaCH<pIIU;lIpa OT c06cTBeHlIH KalllITaJI B lle'1aJI6a IIJIII aary6a. 

B KpM Ha BceKII O'NeTeH rreplIO,!J. }l.p)'IKeCTBOTO rrpeu;eHHBa ,!J.aJIlI HerOBHTe <pHHaHCOBII aKTIIBII 

(paaJIlIT.IHII OT Teall OT'1IITaHII llO CrrpaBe,!J.JIIIBa CTOHHOCT B lleT.IaJI6a RJIII aary6a) ca 06eau;eHeHII 

B'ba OCHOBa Ha 06eKTlIBHH ,!J.OKaaaTeJICTBa aa TOBa, '1e Bcne,!J.CTBHe Ha e,!J.HO RJIH rrOBe'1e C'b6HTHH 

B'b3HIIKHaJIlI CJIe,!J. rr'bpBOHa'1aJIHOTO llpHaHaBaHe OT.IaKBaHIITe 6'b,!J.eIIJ;1I rraplIT.IHH llOTOn;1I OT 

<pIIHaHCOBIITe aKTIIBH (Ha }l.PYlKeCTBoTo) ca 6RJIlI llOBJIlIHHII. 06eKTlIBHlITe ,!J.OKaaaTeJICTBa aa 

06ean;eHKa MoraT ,!J.a BKJIIO'1BaT aHa'1lITeJIHII <pHHaHcoBH aa'I'py)J.HeHlIH Ha eMIITeHTa RJIII 

,!J.JI'bJKHIIKa llpH HapymaBaHe Ha ,!J.OroBOP, BepOHTHOCT aaeMollonyqaTeJIHT ,!J.a 6'b,!J.e 06HBeH B 

HeC'bCTOHTeJIHOCT, lIa'1eaBaHe Ha aKTHBeH rra3ap aa Toall <pHHaHcoB aKTHB, aapa,!J.1I <pIIHaHcoBII 

aaTpy,!J.HeHIDIII ,!J.p. 

3a KarrlITaJIOBII IIHc'I'pYMeHTH, KOlITO ca Ha pa3rrOJIOJKeHlIe 3a llpo,!J.aJK6a llplI aHa'1IITeJIeH RJIII 

llPO,!J.'bJIJKIITeJIeH Clla,!J. B CrrpaBe,!J.JIIIBaTa CTOHHOCT Ha HHBeCTHn;IDITa B IIHc'I'pYMeHT Ha 

c06cTBeHIDI KarrHTaJI llO,!J. HeHHaTa u;eHa Ha llPII,!J.06HBaHe C'bIIJ;O ce C'1IITa aa 06eKTHBHO 

,!J.OKaaaTeJICTBO aa 06eau;eHKa. 

B ,!J.orr'bJIHeHlIe aa T'bprOBCKH BaeMaHIDI, aa KOlITO e ollpe,!J.eJIeHO ,!J.a He 6'b,!J.aT IIH,!J.HBH,!J.yaJIHO 

06eau;eIDIBaHH 'uP)'IKeCTBOTO Ollpe,!J.eJlH 06e3u;eHKaTa HM 3ae,!J.HO, B'ba OCHOBa Ha llpe,!J.XO,!J.eH 

orrHT llpH C'b6HpaHe Ha BaeMaHIDI, YBeJIHT.IaBaHe Ha 3a6aBeHH llJIaIIJ;aHlIH B llopT<peliJIa, 

KOHCTaTHpaHe Ha llpOMeHH B IIKOHOMHT.IeCKHTe YCJIOBIDI CB'bpaaHII II OKa3BaIIJ;1I BJIlIHHHe B'bpxy 
06H'1aHHIITe B3eMaHHHTa, H ,!J.p. 

CaMO aa T'bproBCKH BaeMaHIDI 6aJIaHCOBaTa CTOHHOCT ce HaMaJIHBa, T.Ipea H3rrOJI3BaHe Ha 

'I'paHalITHa CMeTKa H rrocne,!J.BaIIJ;OTO B'baCTaHOBHBaHe Ha OTIIIICaHHTe rrpe,!J.1I TOBa CYMH ce 

Kpe,!J.IITlIpa cpem;y Taall TpaH3lITHa CMeTKa. llpOMeHIITe B 6a.naHCOBaTa CTOHHOCT Ha 

'I'paH3HTHaTa CMeTKa ce llplIaHaBaT B lle'1a.n6a RJIH aary6a. 

3a BCHT.IKII ,!J.PYI'H <pHHaHCOBH aKTHBIt 6a.naHCOBaTa cYMa ce HaMaJIHBa c pa3Mepa Ha 3ary6aTa OT 
06ean;eHKa. 

3a <pHHaHCOBII aKTHBH O'NHTaHII rro aMOpTH3lIpaHa u;eHa, aKO B CJIe,!J.Bam; rrepHO,!J. cYMaTa Ha 

3ary6aTa OT 06e3u;eHKaTa HaMaJIee H Clla,!J.'bT MOJKe llO 06eKTlIBeH HaT.IHH ,!J.a ce CB'bpJKe C'bC 

C'b6IITHe, KoeTO B'b3HIIKBa, cne,!J. KaTO 06e3u;eHKaTa e llpHaHaTa, llpe,!J.1I TOBa llpH3HaTHTe aary61I 

OT 06eau;eHKa ce B'baCTaHOBHBaT (HJIH ,!J.lIpeKTHO, RJIH '1pea KoplIrlIpaHe Ha KOpeKTlIBHaTa CMeTKa 

aa T'bprOBCKII BaeMaHIDI) B rre'1a.n6aTa RJIH aary6aTa. B'bllpeKII TOBa B'b3CTaHOBHBaHeTO He MOJKe 

,!J.a BO,!J.1I ,!J.O 6a.naHCOBa CTOHHOCT Ha <pIIHaHCOBlIH aKTHB, KOHTO ,!J.a Ha,!J.BlImaBa OHa31I 
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"H.MJIT'~ 
0uuauCoB om1(em aa zoi)uuama aaB'OpWBatqa K"ltM 31.12.2014 

aMOpTII3HpaHa CTORHOCT, Komo 6H 6IUIa Ha ,ltaTaTa Ha B'b3CTaHOBHBaHeTo, aKO He e 6lUIa 

npH3HaTa 3ary6a OT 05e3u;eHKa. 

3a ,It'bJIroBH HHCTPYMeHTH KJIacH<lmU;HpaHH KaTO Ha pa3nOJIO:>KeHHe 3a npo,lta:>K5a, 3ary6HTe OT 

06e3u;eHKa B nOCJIe,ltCTBHe ce B'b3CTaHOBHBaT B ne~aJI6a IUIH 3ary6a aKO cnpaBe,ltJIHBaTa 

CTORHOCT Ha HHBeCTHU;HHTa HapaCHe H HapaCTBaHeTO MO:>Ke 06eKTHBHO ,lta ce CB'bp:>Ke C'bC 

C'b6HTHe, HaCThnlUIO CJIe,lt npH3HaBaHeTO Ha 3ary6aTa OT 06e3u;eHKa. ITo OTHOmeHHe Ha 

KanHTaJIOBH HHCTPYMeHTH KJIaCH<pHU;HPaHH KaTO Ha pa3nOJIO:>KeHHe 3a npo,lta:>K6a, 3ary6aTa OT 

06e3u;eHKa He ce B'b3CTaHOBHBa B ne~aJI6a IUIH 3ary6a, KoraTO HMa HapaCTBaHe Ha 

cnpaBe,ltJIHBaTa CTORHOCT CJIe,lt KaTO e 6lUIa npH3HaTa 3ary6a OT 06e3u;eHKa B ,ltpyr Bceo6xBaTeH 

,ltOXO,lt H e HaTPyrraH pe3epB OT npeou;eHKa. 

He3aBHCHMO OT npaBHaTa <popMa Ha C,lteJIKHre, <pHHaHCOBHre aKTHBH ce OTIIHCBaT, KoraTO Te 

npeMHHaT TeCThT 3a OTIIHCBaHe npe,ltnHcaH OT MCC 39 "rrpe,ltHMCTBO Ha C'b,lt'bp:>KaHHeTO npe,lt 

<p0pMaTa". T03H TeCT C'b,lt'bp:>Ka ,ltBa pa3JIH~HH BH,lta Ha ou;eHKH, KOHTO ce nplUIaraT CTPHKTHO 

nOCJIe,ltOBaTeJIHO: 

Ou;eHKa Ha npeXB'bpJIHHeTO Ha pHCKOBe H nOJI3H OT C06CTBeHOCTTa; 

Ou;eHKa Ha npeXB'bpJIHHeTO Ha KOHTPOJIa . 

.D:aJIH aKTHBHTe ca npH3HaTH/OTIIHCaHH H3Il;HJIO IUIH npH3HaTH ,ltO CTeneHTa ,ltO KOHTO 

.D:PY:>KeCTBOTo HMa ~aCTHe 3aBHCH OT To~eH aHaJIH3, KOHrO ce H3B'bpmBa Ha 6a3a Ha KOHKpeTHa 

C,lteJIKa. 

tlnJumJ<',m'tl'l 
ITOCJIe,ltBam;aTa ou;eHKa Ha <pHHaHcoBHTe naCHBH, 3aBHCH OT TOBa KaK Te ca 6lUIH 

KJIacH<pHU;HpaHH npH n'bpBOHa~aJIHO npH3HaBaHe. .D:py:>KeCTBOTO KJIacH<pHu;Hpa <pHHaHcoBHTe 

CH naCHBH B e,ltHa OT CJIe,ltHHTe ,ltBe KareropHH: 

llacuBu, om1(umauu no cnpaBei)/lUBa cmouuocm (:I ne1(WlOa lUlU aazyoa. I1acHBHTe 

ce KJIacH<pHU;HpaT B Ta3H KaTeropHH, KoraTO re npHHU;HnHO ca ,It'bp:>KaHH C U;eJI npo,lta:>K6a IUIH 

npenpo,lta:>K6a B 6JIH3KO 6'b,ltem;e (ThproBCKH 3a,lt'bJI:>KeHHH) HJIH ca ,ltepHBaTHBH (c H3KJIIO~eHHe 
Ha ,ltepHBaTHB, KOH:TO e npe,ltHa3Ha~eH 3a H e e<peKTHBeH Xe,lt:>KHpam; HHcTPYMeHT) HJIH OTrOBapH 

Ha YCJIOBHHTa 3a nOna,ltaHe B Ta3H KaTeropHH, onpe,lteJIeHH npH II'bpBOHa~aJIHOTO npH3HaBaHe. 

BC~KH rrpOMeHH B CnpaBe,ltJIHBaTa CTOH:HOCT, OTHaCHm;H ce ,ltO naCHBH O~HTaHH no 

CnpaBe,ltJIHBa CTOH:HOCT B ne~aJI6aTa HJIH 3ary6aTa ce O~HTaT B o~eTa 3a ,ltoxo,ltHTe K'bM ,ltaTaTa, 

Ha KOHTO B'b3HHKBaT. 

3a rO,ltHHaTa 3aB'bpmBam;a Ha 31 ,lteKeMBpH 2014 H 2013 ,lJ,PY:>KeCTBOTO He e KJIaCH<pHU;HPaJIO, 

KaKBHTO H ,lta 6lUIO <pHHaHCOBH naCHBH KaTO ,It'bp:>KaHH 3a npo.lta:>K6a IUIH O~HTaHH no 

('\ CnpaBe,ltJIHBa CTOH:HOCT B ne~aJI6a IUIH 3ary6a• 

.o:pyzu fljuuauco8U nacu8U. BCH~H 3a,lt'bJI:>KeHHH, KOHTO He ca KJIaCH<pHU;HpaHH B 

npe,ltHmHaTa KaTerOpHHTa nOna,ltaT B Ta3H OCTaTh~Ha KareropHH. TeaH 3a,lt'bJI:>KeHHH ce O~HTaT 

no aMopTH3npaHa CTOH:HOCT nocpe,ltCTBOM MeTO,lta Ha e<peKTHBHHH JIHXBeH npou;eHT. 

06HKHOBeHO ThprOBCKH H ,ltpyrH 3a,lt'bJI:>KeHHH H 3aeMH ce KJIaCH<pHu;npaT B Ta3H KareropHH. 

EJIeMeHTHre, KJIaCH<pHU;HpaHH KaTO ThprOBCKH H ,ltPyrH 3a,lt'bJI:>KeHHH 06HKHOBeHO He ce 

ou;eHHBaT OTHOBO, ThH: KaTO 3a,lt'bJI:>KeHHHTa ca H3BecreHH C BHCOKa CTeneH Ha CHrypHOCT H 

ype:>K,ltaHeTO e KpaTKOCpO~HO. 

<PHHaHCOB naCHB ce npeMaxBa OT o~eT 3a <pHHaHCOBOTO C'bCTOHHHe Ha .D:py:>KeCTBOTO, caMO 

KoraTO 3a,lt'bJI:>KeHHeTO 6'b,lte noraceHo, npeKpaTeHO IUIH H3Te~e. Pa3JIHKaTa Me:>K,lty 6aJIaHCOBaTa 

CTORHOCT Ha OTIIHcaHHH <pHHaHCOB naCHB H H3IIJIaTeHaTa npeCTaU;HH ce npH3HaBa B ne~aJI6aTa 
IUIH 3ary6aTa. 

TOBa nOHCHeHHe npe,ltCTaBH HH<pOPMau;HH 3a ,ltOrOBOpHHTe B3aHMOOTHOmeHHH Ha ,lJ,py:>KeCTBOTO 


OTHOCHO aHra:>KHMeHTH no JIHXBeHH Kpe,ltHTH H 3aeMH. HH<popMaU;HH 3a B'b3,lteH:CTBHeTO Ha 
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"HMJIT "A.a 
tJ)UHaHCOO Om'lem aa 2oi)uHama aaO'lloplUOatqa K'DM 31.12.2014 

RHXBemiTe npOu;eHTII e npeAcTaseHa B paaAeJl IV, TO'qKa 3 I(e/lu U nO/lUmUKU Ha ynpa6/leHUe Ha 
!fjuHaHco6Wl pUCK. 

KoraTO e npHRO)l(HMO cnpaseAmmaTa CTOHHOCT Ha Aap;eH qmHaHcoB HHCTPYMeHT ce nOJlY'IaBa 

OT aKTHBeH naaap. IIOAXOMn~aTa naaapHa u;eHa aa eAHH npwre)l(aBaH aKTIIB HJ1H aa HaAaBaHeTO 

Ha aap;'bJDKeHHe e 06HKHOBeHO AeHCTBa~aTa nOKYIIHa u;eHa, a aa npHA06HBaHeTO Ha eAHH aKTIIB 

HRH npHTe)l(aBaHeTO Ha naCHB, npOAa)I(HaTa u;eHa. AKo HHMa naaap, HJ1H HMH'qHHTe na3apH He 

ca aKTIIBHH ,Upy*eCTBOTO YCTaHOB5IBa CnpaBep;J1HBaTa CTOHHOCT C nOMO~Ta Ha TeXHHKa 3a 

Ou;eH5IBaHe. MeTOAHTe 3a Ou;eHKa BKRIO'qBaT HanOR3BaHe Ha nOMeAHHTe <pOPMMHH naaapHH 

CAeJlKH Me*AY HH<popMHpaHH H )l(eJlae~H CTpaHH, aKO HMa TaKHBa. IIoaoBaBaHe Ha Te~aTa 
CnpaBep;J1HBa CTOHHOCT Ha CXOAHH HHcTpYMeHTII BKRIO'qBa BCH'IKH <paKTOPH, KOHTO Y'IaCTHHU;HTe 

Ha naaapa 6Hxa B3eJlH npeABHA npH OnpeAeJ15IHeTO Ha u;eHa. MeTOAHTe 3a ou;eHKa ca B 

C'bOTBeTCTBHe C npHeTHTe HKOHOMH'qecKH MeTOAoRorHH aa u;eHo06pa3ysaHe npH <pHHaHcoBH 

HHcTpYMeHTII. IUo ce OTHaC5I AO HeKOTIIpaHH KaIIHTaROBH HHcTpYMeHTII B ~aHTe, KoraTO He e 

B'b3MO)l(HO Hap;e)l(,lJ;HO Aa ce ou;eHH CnpaBep;J1HBaTa CTOHHOCT Te3H HHCTpYMeHTII ce OTtIHTaT no 

ce6eCTOHHOCT. 

IIapH H napH'qHH eKBHBMeHTII BKRIO'qBaT napn B 6pOH, AenOaHTH H APyrH KpaTKocpO'qHH 

BHCOKO RHKBHAHH HHBeCTIIU;HH, KOHTO ca ReCHO 06p'b~aeMH B onpeAeJleHa cyMa napH H ca 

npeAMeT Ha HeaHa'qHTeReH PHCK OT npOMeHH Ha CTOHHOCTTa. 

3a U;eJlHTe caMO Ha OTtIeTa 3a napH'qHwre nOTOU;H, napH H napH'IHH eKBHBMeHTH BKRIO'qBaT 

6aHKOBH OB'bPAPa<PTII, IIJ1aTHMH npH nOHCKBaHe. T'bH KaTO XapaKTepHCTHKHTe Ha nOA06HH 

6aHKOBH cnopa3YMeHHH ca, 'Ie 6aHKOBOTO CaJ1p;0 'qeCTO ce npOMenH OT nORO)l(HTeJlHO AO 

OB'bPApa<PT, Te ce C'IHTaT aa Hepa3AeJlHa 'qaCT OT ynpaBReHHeTO Ha napHTe Ha ,Upy*eCTBOTO. 

JIHXBaTa no 3aeMH aa <pHHaHCHpaHe Ha nOKYIIKa H paaBHTHe Ha aKTIIB, KOHTO OTrOBapH Ha 

YMOBI:DITa 3a aKTHB C'baAap;eH B caMOTO npeAnpHHTHe (T.e aKTHB, KOHTO HenpeMeHHO HaHCKBa 

aHa'qHTeJleH nepHOA OT BpeMe, aa Aa CTaHe rOTOB aa npeABH*AaHaTa My ynoTpe6a HRH 

npoAa)I(6a) e BKRIO'qeHa B CTOHHOCTTa Ha aKTHBa AO MOMeHTa, AO KOHTO aKTHBHTe ca aHa'qHTeJlHO 

rOTOBH aa ynoTpe6a HJ1H npoAa)I(6a. TaKHBa Pa3XOAH no aaeMH ce KanHTMH3HpaT HeTHO OT 

KaK'bBTO H Aa 6HJ10 HHBeCTHU;HOHeH AOXOP; no~eH OT BpeMeHHOTO HHBeCTHpaHe Ha CpeACTBa, 
KOHTO ca B H3RHIII'bK. 

BCHqKH p;pyrH pa3XOAH no 3aeMH ce npH3HaBaT B ne'qaR6a HJ1H aary6a B nepHOAa, npe3 KOHTO ca 
.~ B'b3HHKHaJIH. 

IIapH'qHHTe aKTHBH H naCHBH B ~eCTpaHHa BaRYTa ce .npeBaJ1YTHpaT B'bB <PYHKU;HOHaRHaTa 

BaRYTa Ha C'bOTBeTHOTO Apy*eCTBO OT ,Upy*eCTBOTO C nOMO~Ta Ha 06MeHHHTe KYPCOBe Ha 

AaTaTa Ha OTtIHTaHe. IIe'qaJI6HTe H aary6HTe npOHaTII'qa~ OT npOMeHHTe B 06MeHHHTe KYPCOBe 

Mep; AaTaTa Ha CAeJlKaTa ce npHaHaBaT B ne'qM6a HJ1H aary6a (OCBeH KoraTO ca OTCpOqeHH B 

APyr Bce06XBaTeH AOXOP; KaTO xeA* Ha napH'qeH nOTOK). 

HenapH'qHHTe aKTHBH H naCHBH, KOHTO ce Ou;eH5IBaT no HCTOpHqeCKa u;eHa B 'qY*AeCTpaHHa 

BaRYTa ce npeBaJ1YTHpaT no 06MeHHHH KYPC Ha p;aTaTa Ha TpaHaaKU;HHTa. PaaJIHKHTe 

B'b3HHKHMH OT npeBaJ1YTHpaHe no HenapHqHH noaHU;HH, KOHTO ce ou;eHHBaT no CnpaBep;.7IHBa 

CTOHHOCT B ~\,lJ;eCTpaHHa BaRYTa (HanpHMep KanHTaJIOBH HHCTpYMeHTII Ha pa3nORO)l(eHHe 3a 

npoAa)I(6a) ce npeBaJ1YTHpaT, KaTO ce HanORaBaT 06MeHHwre KYPcoBe Ha AaTaTa, KoraTO ce 
OnpeAeJIH CnpaBep;J1HBaTa CTOHHOCT. 
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"HMJIT ''A,l{ 

4tuHaHcoO Om'llem aa 20iJUHama 3aO'bpWOatqa K'bM 31.12.2014 


TpYAOBlfTe H OCHrypHTeJIHH OTHOmeHIDl C pa60THHLUfTe H CJI)')KHTeJlHTe B OTAeJIHHTe 
AP)')KecrBa ce OCHOBaBaT Ha pa:mopeA6HTe Ha KOAeKca Ha TpYAa (lIT) H Ha pa3nopeA6HTe Ha 

AeHcTBaru;oTo OCHryPHTeJlHO 3aKOHOAaTeJICTBo. 

OCHOBHO 3aADmKeHHe Ha pa60TOAaTeJIH e Aa H3B'bpmBa 3M'bJDKlITeJlHO oCHrypHBaHe Ha HaeTHH 
nepCOHaJI 3a <jlORA "lleHCHH", AOn'bJIHHTeJIHO 3aADJDKHTeJlHO neHCHOHHO ocnrypHBaHe CU3ll0), 
<jlOHA "06ru;o 3a6oJIHBaHe H MaHqHHCTBO" (03M), <jlORA "Be3pa6oru:u;a", <jlOHA "TpYAoBa 
3JIOnOJIYKa H npo<jlecHOHaJIHa 60JIeCT" (T3llB) H 3ApaBHo OCHrypHBaHe. 

Pa3MepHTe Ha OCHrypHTeJlHHTe BHOCKH ce YTB'bp~aBaT KOHKpeTHO C'bC 3aKOHa 3a 61O,wKeTa Ha 
,lJ,OO H 3aKoHa 3a 6IO,wKeTa Ha H30K 3a CWTBeTHaTa rOAHHa. BHOCKHTe ce pa3npeAeJIHT 
Me~ pa6OTOAaTeJIH H oCHrypeHOTO JIH:u;e B C'bOTHOmeHHe, KoeTO ce npOMeHH e)KerOAHO H e 
onpeAeJIeHO B qJI. 6, aJI. 3 OT "KoAeKca 3a CO:U;HaJIHO oCHrypHBaHe" (KCO). 06IIJ;IDlT pa3Mep Ha 
BHOCKaTa 3a <jloHA "lleHcHH", ,lJ,3ll0, <jloHA "03M", <jloHA "Be3pa6oTH:u;a" H 3ApaBHo 

oCHrypHBaHe npe3 2014 r., e KaKTO CJIeABa: 
3a nepuoaa 01.01.20142. - 31.12.2014 2. 

t\ • 	 30,30% (pMnpeAeJleHO B C'bOTHOmeHHe pa60TOAaTeJl: OCHrypeHO JIH:u;e 17,4:12,90) 3a 
pa60TeIIJ;HTe npH YCJIOBHHTa Ha TpeTa KaTeropIDl TpYA; 

• 	 40,30% (pMnpeAeJIeHO B C'bOTHOmeHHe pa60TOAaTeJl: OCHrypeHo JIH:u;e 27,4:12,9) 3a 
pa60TeIIJ;HTe npH YCJIOBIDlTa BTopa KaTeropHH. 

B Aon'bJIHeHHe, H3:u;HJIO 3a CBOH CMeTKa pa60TOAaTeJIHT np.aBH OCHrypHTeJlHa BHOCKa 3a <jlORA 
"T3llB", KOHTO e AH<jlepeH:U;HpaHa 3a pa3JImHHTe npeAIIPIDlTHH OT 0.4% AO 1.1% B 3aBHCHMOCT 
OT HKOHOMHqeCKaTa AeHHOCT Ha npeAnpIDlrueTO. 

K'bM ,lJ,PY)KeCTBOTO HHMa C'b3AMeH H <jlyHK:U;HOHHpaIIJ; qacreH Ao6pOBOJIeH OCHrypHTeJIeH <jlOHA. 

OCHrypHTeJlHHTe H neHCHOHHH IIJIaHOBe, npHJIaraHH OT APY)KeCTBaTa B KaqeCTBOTO HM Ha 
pa60TOAaTeJI ce OCHOBaBaT Ha 6'bJIrapCKOTO 3aKOHOAaTeJlCTBO H ca IIJIaHOBe C Ae<jlHHHpaHH 
BHOCKH. llPH Te3H nJIaHOBe pa60TOAaTeJIHT nJIaru;a MeCeqHO onpeAeJIeHH BHOCKH B ADP)KaBHHTe 
<jlOHA "lleHCHH", <jlORA "03M", <jlOHA "Be3pa6oru:u;a", <jlOHA "T3llB", KaKTO H B yHHBepCaJIHH H 
npo<jlecHOHaJIHH neHCHOHHH <jlOHAoBe - Ha 6a3a <jlHKCHPaHH no 3aKOH npo:u;eHTH H HHMa npaBHO 
HJIH KOHCTpyKTHBHO 3M'bJI)KeHHe Aa AOnJIaI:u;a B'bB <jloRAOBeTe 6'bAeIIJ;H BHOCKH B CJIyqaHTe, 
KoraTO Te HHMaT AocranqHO Aa H3nJIaTHT Ha C'bOTBCTHHTe JIH:u;a 3apa6oTeHHTe OT THX CYMH 3a 
nepHOAa Ha TPYAOBHH HM CTam. AHaJIOmqHO ca 3M'bJI)KeHHHTa no OTHOmeHHe Ha 3ApaBHOTO 
OCHrypHBaHe. 

,lJ,PY)KeCTBaTa OCHrypHBaT BCHKO HaeTO JIH:u;e, Ha OCHOBaTa Ha CKJIlOqeH AorOBOp C AP)')KeCTBO 3a 
Ao6pOBOJIHO 3ApaBHO OCHrypHBaHe, 3a Ao60JIHHqHH H 60JIHHqHH MeAH:U;HHCKH YCJIyrH. 
C'brJIaCHO pa3nopeA6HTe Ha KOAeKca Ha TPYAa pa60TOAaTeJIHT HMa 3aA'bJDKeHHe Aa H3IIJIaTH npH 
npeKpaTHBaHe Ha TPYAOBIDl AorOBOp CJIeAHHTe 06e3IIJ;eTeHIDl: 

• 	 Hecna3eHO npeAH3BeCTHe - 3a rrepHOAa Ha Hecrra3eHOTO npeAH3Becrne; 

• 	 nopMH 3aKpHBaHe Ha npeAnpIDlTHeTO HJIH Ha qaCT OT Hero, C'bKpaIIJ;aBaHe B IIJ;aTa, 
HaMaJIHBaHe Ha o6eMa Ha pa60Ta H cnHpaHe Ha pa60Ta 3a nOBeqe OT 15 AHH HAP. - OT 
CAHa 6pYTHa MeCeqHa pa60THa 3aIIJIaTaj 

• 	 npH npeKpaTHBaHe Ha TpYAOBIDl AOroBOP nOPMH 60JIecr - B pa3Mep Ha 6PYTHOTO 
B'b3Harp~eHHe Ha pa60THHKa 3a ABa Mece:u;a npH YCJIOBHe, qe HMa HaH-MaJIKO neT 
rOAHHH TpYAOB CTam H He e nOJIyqaBaJI 06e3IIJ;eTeHHe Ha C'bIIJ;OTO OCHOBaHHe; 

• 	 npH rreHCHOHHpaHe OT 2 AO 6 6PYTHH MeCeqHH pa60THH 3aIIJIaTH cnopeA TPYAOBIDl 
CTam B ,lJ,p)')KeCTBOTO; 

• 	 3a HeH3nOJI3BaH IIJIaTeH rOAHmeH OTIIYCK - 3a C'bOTBeTHHTe rOAHHH 3a BpeMeTo, KoeTO ce 
rrpH3HaBa 3a TpYAOB CTam. 

CJIeA H3nJIaIIJ;aHeTO Ha nOCOqeHHTe 06e3IIJ;eTeHIDl 3a pa60TOAaTeJIH He npOH3THqaT ApyrH 
3aADJI)KeHIDl K'bM pa60THH:U;HTe H CJI)')KHTeJIHTe. 
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KpaTKOCpOl.lHHTe ~OXO~H 3a nepCOHaJIa no~ q,OpMaTa Ha B'b3HarpmKJl:eHIDl, 60HYCH H CO~HaJIHH 
~OnJIarn;aHIDl H npH~06HBKH, (H3HcKyeMH B paMKHTe Ha 12 MeCe~a CJIe~ KpruI Ha nepHO~a, B 

KoiiTo nepCOHaJl'bT e nOJIOlKIDI TPY~ 3a THX IDIH e H3II'bJIHIDI He06xo~HMHTe YCJIOBIDl) ce 

npHaHaBaT KaTO pa3XO~ B OTtIeTa aa Bce06xBaTHIDl ~OXO~ B nepHO~a, B KOHTo e nOJIOlKeH TPY~'bT 
aa THX IDIH ca Han'bJIHeHH HaHCKBaHHHTa aa THXHOTO nOJIYl.laBaHe, KaTO TeKyrn;O aM'bJIlKeHHe 

(CJIe~ npHCnMaHe Ha BCHl.IKH IIJIaTeHH Bel.le cyMH H nOJIararn;H ce y~p'blKKH) B paaMep Ha 

He~HCKOHrnpaHaTa HM cYMa. )J;'bJIlKHMHTe BHOCKH no CO~HaJIHOTO H 3~aBHO OCHrypHBaHe ce 

npH3HaBaT KaTO TeKyrn; paaxo~ H 3M'bJIlKeHHe B He~HCKOHrnpaH paaMep aae~HO H B nepHo~a Ha 

Hal.lHCJIeHHe Ha C'bOTBeTHHTe ~OXO~H, C KOHTO Te ca CB'bp3aHH. 

K'bM ~aTaTa Ha BceKH q,HHaHCOB OTtIeT )J;pymecTBoTO npaBH O~eHKa Ha cyMaTa Ha Ol.laKBaHHTe 

pa3XO~H no HaTPynBarn;HTe ce KOMneHcHpyeMH omYCKH, KOHTO ce Ol.laKBa ~a 6'b~e H311JIaTeHa 

KaTO pe3YJITaT OT HeH3nOJI3BaHOTO npaBO Ha HaTPynaH 0TIIYCK. B o~eHKaTa He ce BKJIIOl.IBaT 

npH6JIH3HTeJIHaTa IIpe~eHKa B He~CKOHrnpaH pa3Mep Ha pa3XO~HTe aa BHOCKH 110 

3M'bJIlKHTeJIHOTO 06rn;eCTBeHO OCHrypHBaHe. 

C'brJIaCHO Ko~eKca Ha TPy~a pa60TO~aTeJIHT e 3M'bJIlKeH ~a H311JIarn;a Ha JI~a OT nepCOHaJIa 

IIpH HaCThIlBaHe Ha lIeHCHOHHa B'b3paCT 06earn;ereHHe, KoeTO B 3aBHCHMOCT OT TPy~OBIDl CTaiK B 

C'bOTBeTHOTO IIpe~lIpJil.HTIIe MOlKe ~a BapHpa Me~ 2 H 6 6PYTHH MeCel.lHH pa60THH 3aIIJIarn 

K'bM ~aTaTa Ha IIpeKpaTHBaHe Ha TPY~OBOTO npasoOTHOIlleHHe. TIo CBOHTe XapaKTepHCrnKH Te3H 

cxeMH npe~CTaBJIHBaT IIJIaHOBe C ~e¢HHHpaHH ~OXO~H. 

I13l.1HCJIeHHeTO Ha pa3Mepa Ha TeaH 3M'bJIlKeHIDl HaJIara Yl.IacrneTo Ha KBaJIHq,H~HpaHH 
aKTIOepH 3a ~a MOJKe ~a ce Ollpe~eJIH THXHaTa ceraIllHa CTOHHOCT K'bM ~aTaTa Ha OTl.leTa, no 

KOHTO Te ce IIpe~cTaBHT B OTl.IeTa aa q,HHaHcoBoTO C'bCTOHHHe KOpHrHpaHa C paaMepa Ha 

HenpH3HarnTe aKTIOepcKH lIel.laJI6H H aary6H, a pecn. H3MeHeHHeTO B CTOHHocTTa HM BKJIIOl.IBa 

IIpH3HarnTe aKTIOepcKH nel.laJI6H H 3l;lry6H - B OTtIeTa 3a Bce06xBaTHIDl ~OXO~. 

)J;'bJIlKHMIDlT TeKyrn;o ~aH'bK ce H3l.1HCJIHBa C nOMOrn;Ta Ha ~aH'bl.lHHTe CTaBKH B CIDIa IDIH 

npHeTHTe 3a ~eHcTBarn;H CTaBKH K'bM ~aTaTa Ha OTtIHTaHe. 06JIaraeMaTa lIel.laJI6a ce pa3JIHl.IaBa 

OT Cl.IeTOBO~HaTa nel.laJI6a IDIH 3arn;OTO HHKOH ~OXO~H H pa3xo~H ce Cl.IHTaT 3a 06JIaraeMH IDIH 

~aH'bl.lHO IIpH3HaTH IDIH 3arn;oTO BpeMeTo, 3a KoeTO Te ca 6IDIH 06JIaraeMH IDIH ~aH'bl.lHO 
npH3HaTH ce pa3JIHl.IaBa npH THXHOTO MH'bl.lHO H Cl.IeTOBO~HO TPernpaHe. 

TIocpe~CTBOM lIaCHBHIDl MeTO~ B oTtIeTa 3a q,HHaHcoBoTO C'bCTOHHHe, OTCpOl.leH ~aH'bK ce 

IIpH3HaBa 3a BCHl.IKH BpeMeHHH Pa3JIHKH Me~ 6aJIaHCOBaTa CTOHHOCT Ha aKrnBHTe H lIaCHBHTe 

B'bB q,HHaHcoBIDl OTl.leT Ha q,HHaHCOBOTO C'bCTOHHHe H C'bOTBeTHaTa ~aH'bl.lHa oCHoBa, C 

H3KJIIOl.IeHHe Ha peIIyT~IDlTa, KOHTO He e IIpH3HaTa 3a ~aH'bl.lHH ~eJIH, KaKTO H 3a BpeMeHHH 

paaJIHKH, B'b3HHKHaJIH npH lI'bpBOHal.laJIHO IIpH3HaBaHe Ha aKTHBH H naCHBH, KOHTO He B.TIIDIHT 

B'bpxy 06JIaraeMaTa HJIH Cl.IeTOBO~a lIel.laJI6a. 

OTCpOl.leHIDlT ~aH'bK ce H3l.1HCJIHBa 110 ~aH'bl.lHHTe CTaBKH, KOHTO ce Ol.laKBa ~a 6'b~aT 
IIPIDIOlKHMH 3a lIepHo~a, KoraTO aKTHB'bT ce pearrH3Hpa IDIH naCHB'bT ce ype~H B'b3 OCHOBa Ha 

~aH'bl.lHHTe CTaBKH ( H ~aH'bl.lHH 3aKOHH), ~eHCTBarn;H IDIH BJIe3JIH B CIDIa, B 3Hal.lHTeJIHa CTeneH, 

K'bM ~aTaTa Ha 6aJIaHca. 

ARrnBH no OTCpOl.leHH ~aH'b~H ce IIpH3HaBaT CaMO ~O CTelleHTa, ~o KOHTO )J;pYlKeCTBOTO Cl.IHTa 

3a BepOHTHO (T.e. e nO-BepOHTHO) ~a e HaJIH~e 06JIaraeMa nel.laJI6a, 3a ~a ce peaJIH3Hpa aKrnB OT 

C'brn;aTa ~aH'bl.lHa rpyna (IOpHC~HK~IDl). 
OTCpOl.leHHTe ~aH'bl.lHH aKTHBH H naCHBH ce IIpHcIIMaT caMO TOrasa, KoraTO HMa 3aKOHOBO 

IIpaBO ~a npHCIIMaT TeKyrn;H ~aH'bl.lHH aKTHBH cpern;y TeKyrn;H ~aH'bl.lHH naCHBH H OTCpOl.leHHTe 

~aH'bl.lHH aKTHBH H naCHBH ce OTHaCHT ~O ~aH'b~H B'bpxy ~oxo~a, HaJIOlKeHH OT e~HH H C'brn; 

~aH'bl.leH opraH 3a e~HO ~pymeCTBO H HaMepeHHeTO Ha )J;pymeCTBOTO e ~a ype~H CYMaTa Ha 
HeTHa6aaa. 

Pa3XO~'bT aa ~aH'b~H 3a lIepHo~a, BKJIIOl.IBa TeKyrn; H OTCpOl.leH ~aH'bK. )J;aH'bK ce npH3HaBa B 

OTl.leTa 3a ~oXO~HTe, C H3KJIIOl.IeHHe Ha CJIYl.IaHTe, B KOHTO TOH IIpOH3rnl.la OT C~eJIKH IDIH 

C'b6HTIDl, KOHTO ce IIpH3HaBaT B ~pyr Bce06xBaTeH ~oxo~ IDIH ~HpeKTHO B KanHTaJI. B T03H 

CJIYl.IaH, ~aH'bK'bT ce npH3HaBa B ~pyr Bce06xBaTeH ~oxo~ IDIH C'bOTBeTHO ~HpeKTHO B 
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co6CTBeHHH KarrHTan. KoraTo ~aHn~T Bn3HHKBa OT rrnpBOHa~anHOTo O~HTaHe Ha 6H3Hec 

KOM6HHa~HH, TOH ce BKJlIO~Ba rrpH oc~eTOBO,wIBaHeTO Ha 6H3Hec KOM6HHa~HHTa. 

IIpHxo~HTe, pa3xo~HTe H aKTHBHTe ce rrpH3HaBaT HeTHO OT Me, c H3KJlIO~eHHe Ha c.rryqaHTe, 

KoraTO: 

v' 	 Me, Bn3HHKBaID; rrpH IIOKynKa Ha aKTHBH MH YCJIyrH, He e Bn3CTaHOBHM OT ~aHn~HIITe 
BJlaCTH, B KOHTO c.rryqaH Me ce IIpH3HaBa KaTO ~aCT OT ~eHaTa Ha IIPH)l;06HBaHe Ha 

aKTHBa MH KaTO ~aCT OT CDOTBeTHaTa pa3xo~a II03H~HH, KaKTO TOBa e IIPHJlOiKHMO; H 

v' B3eMamUITa H 3~DJliKeHHHTa, KOHTO ce O~HTaT C BKJlIO~eH Me. 
HeTHaTa cyMa Ha Me, Bn3CTaHOBHMa OT HJlH ~JliKHMa Ha ~aHn~HHTe BJlaCTH ce BKJlIO~Ba B 

CTOHHOCTTa Ha B3eMaHHHTa HJlH 3~nJliKeHHHTa B 6anaHca. 

KoraTO Ha ~aTaTa Ha O~HTaHe L!:PYiKeCTBOTO HMa ceramHO 3~nJliKeHHe (IIpaBHO MH 

KOHCTPYKTHBHO), KaTO pe3YJlTaT OT MHHano CD6HTHe H e BepORTHO, ~e L!:PYiKeCTBOTO IIJ;e IIOraCH 

TOBa 3~nJliKeHHe ce IIpaBH IIPOBH3IDl: B O'ftIeTa 3a <pHHaHcoBoTO CDCTORHHe. IIpoBH3HH ce 

IIpaBRT KaTO ce H3IIOJl3Ba HaH-~o6paTa IIpH6JlH3HTeJlHa o~eHKa Ha CYMaTa, KORTO IIJ;e e 

,r---, 	 Heo6xo~HMa 3a IIOraCRBaHe Ha 3~DJliKeHHeTO H ce ~HCKOHTHpaT ~o ceramHa CTOHHOCT C 

IIOMOIIJ;Ta Ha ~HCKOHTOB IIpO~eHT (IIpe~H ~aHn~H), KOHTO OTpa3RBa TeKyIIJ;HTe IIa3apHH o~eHKH 
Ha CTOHHOCTTa Ha IIapHTe BnB BpeMeTO H clIe~H<pH~HHTe 3a 3~eHHeTO pHCKOBe. 

IIpoMeHHTe B IIpH6JlH3HTeJlHHTe o~eHKH ce OTpa3RBaT B O'ftIeTa 3a ~OXO~HTe npe3 IIepHO~a, B 

KOHTO Bn3HHKBaT. IIpoBH3HHTe IIO rapaH~HH ce H3MepBaT C IIOMOIIJ;Ta Ha BepORTHOCTHH 

MO~eJlH, 6a3HpaHH Ha MHHan OIIHT. IIpoBH3HHTe 3a IIpeCTpyKTYPHpaHe ce IIpH3HaBaT CaMO CJle~ 
KaTO 3aCernaTHTe CTPaHH ca 6HJlH HH<popMHpaHH 3a <popManHHH lIJlaH 3a IIpeCTPyKTYPHpaHe. 

KanHTanoBHTe HHCTPYMeHTH ca ~orOBopH, KOHTO IIOp~aT OCTaTh~eH HHTepec B HeTHHTe 

aKTHBH Ha L!:PYiKeCTBOTO. 06HKHOBeHHTe aK~HH ce KJlacH<pH~HpaT KaTO Kallman. 

KanHTanOBIITe HHcTPYMeHTH ce IIpH3HaBaT IIO cyMaTa Ha IIO~eHHTe IIOCThlIJleHHH, HeTHO OT 

pa3XO~HTe, IIPRKO CBnp3aHH c TPaH3a~HRTa. L!:OKOJlKOTO Te3H IIOCThIIJleHHH IIpeBHmaBaT 

HOMHHanHaTa CTOHHOCT Ha eMHTHpaHH aK~HH, Te ce KpeMTHpaT IIO CMeTKa IIpeMHeH pe3epB. 

L!:HB~eHTHTe ce IIpH3HaBaT KaTO IIaCHB, KoraTO Te ca ~eKJlapHpaHH (T.e. ~HBH~eHTHTe ca 

pa3pemeHH IIO CnOTBeTHHH Ha~HH H Be~e He ca B 06XBaTa Ha IIpe~eHKa Ha IOPHM~eCKOTO JlH~e). 
06HKHOBeHO ~HB~eHTH ce IIpH3HaBaT KaTO IIaCHB B IIepHOAa, B Komo e oAo6peHO TRXHOTO 

pa3IIpeAe.rreHHe IIO BpeMe Ha rO~HmHOTO 06IIJ,OTO Cn6paHHe Ha aK~HOHepHTe. MeiKAliHHliTe 

AHBHAeHTH ce IIpH3HaBaT, KoraTO ce H3IIJlaIIJ;aT. 

Pa3XO~HTe 3a 3aKyneHHTe co6CTBeHli aK~HH ce IIpe~CTaBRT KaTO HaManeHHe B C06CTBeHHH 

KalIHTan BnB <pHHaHCOBHH O'ftIeT Ha <pHHaHCOBOTO CnCTORHHe. KoraTO C06CTBeHHTe aK~HH ce 

IIpO~aBaT MH IIpeH3~aBaT, Te ce KpeMTHpaT B KalIHTana. B pe3ymaT Ha TOBa, IIe~an6H HJlH 

3ary6H OT co6CTBeHH aK~HH He ce BKJlIO~BaT BnB <pHHaHCOBHH O'ftIeT 3a Bceo6xBaTHHH AOXO~. 

KoraTO ce H3AaBaT KOHBepTHpyeMH 06JlHr~HH, (HeTO Ha pa3XO~HTe 3a TRXHOTO H3AaBaHe) 

IIOCThIIJleHHRTa ce pa3AeJlRT C ~e.rr Aa ce ~eHTH<pH~Hpa OTAeJlHO KOMIIOHeHTa Ha 

S~nJliKeHlieTO (paBHO Ha HeTHaTa HaCTORIIJ,a CTOHHOCT Ha TeXHHTe lIJlaHHPaHH 6nAeIIJ;li 

IIapH~HH IIOTO~H, IIpMaraHKli JlHXBeHH IIpO~eHTH Ha AaTaTa Ha li3AaBaHe Ha IIOAo6HH 

06JlHra~HH, KOHTO HHMaT OII~HH 3a KOHBeprnpaHe). OCTaHanaTa 'tIaCT OT IIOCThIIJleHlieTO IIO 

06JlHra~HHTa ce C'tIHTa sa OII~HR 3a KOHBepTHpaHe H ce Kpe~liTHpa/ OTHaCR KnM KalIHTanOBHH 

pe3epB. KalIHTanOBHHT KOMIIOHeHT ce O'ftIHTa IIO aMOpTH3HpaHa CTOHHOCT, AOKaTO He ce IIOraCH 

Aa KOHBepTIipaHeTO Ha OII~HHTa MH ~O II~eiKa Ha 06JlHra~HHTa. KanHTanOBHHT KOMIIOHeHT He 

e o6eKT Ha IIOBTOpHa o~eHKa BIIOCJIe~CTBHe OTHOBO. 
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J1PH H3roTB51HeTO Ha CBOHTe qmHaHCOBH O'flIeTH, 'uPYlKeCTBOTO e HanpaBlUlO 3Ha-qHTeJIHH 

IIpe~eHl{li, IIporHo3H H IIpeAIIOJIOmeHH51, KOHTO OKa3BaT BJIH5lHHe Ha OaJIaHCOBaTa CTOMHOCT Ha 

H51KOH aKTHBH H IIaCHBH, AOXOAH H pa3xOAH, KaKTO H APyra HH<pOpMa~H51 O'flIeTeHa B 

OeJIemKHTe. 'uPYlKeCTBOTO IIepHOAHlffiO CJIeAH Te3H nporn03H H IIpeAIIOJIOmeHH51 H ce YBep51Ba, 

~e Te c'bA'bpmaT ~JIaTa HeOOXOAHMa HH<popMa~H51, HaJI~Ha K'bM AaTaTa, Ha K051TO ce H3rOTB51T 

<pHHaHCOBHTe O'flIeTH. B'bIIpeKH TOBa He IIpe~H peaJIHHTe n;H<PPH Aa ce pa3JIH~aBaT OT 

HaIIpaBeHHTe o~eHKli. 

ITpen;eHKHTe, IIpOrn03HTe H IIpeAIIOJIOmeHH51Ta, 3a KOHTO C'bm;eCTBYBa 3Ha~HTeJIeH PHCK Aa 

IIPH~HH51T C'bm;eCTBeHH KopeKrt;HH B OaJIaHCOBHTe CYMH Ha aKTHBHTe H IIaCHBHTe, B paMKHTe Ha 

CJIeABam;aTa <pHHaHcoBa rOAHHa, ca pa3rJIeAaHH IIo-Aony. 

,UpymeCTBoTO IIpaBH IIpOBH3HH 3a ThproBCKH OTCThIIKH, OTCThIIKH 3a ooeMH H TaKCH 3a Bp'bm;aHe 

Ha IIPOAYKTH IIpeABHAenH B AoroBopHTe 3a IIpoAamoa, KoraTO IIpH:maBa IIpHXoAHTe, IIo~eHH 
OT CTOKH H YCJIyrH. TaKoBa HaMaJIeHHe Ha IIpHxoAa, IIpeACTaBJI5lBa On;eHKa, K051TO e ooeKT Ha 

IIpe~eHKa H IIpeAIIOJIOmeHHe B'b3 OCHOBa Ha MHHaJI OIIHT, KaKTO H Ha OOCT051TeJICTBa CTaHaJIH 

H3BeCTHH Ha ,UpymeCTBOTO IIO BpeMe Ha C'bCTaB51He Ha On;eHKaTa. 

ITPH OIIpeAeJIeHH OOCT051TeJICTBa 'uPYlKecTBOTO BJIH3a B. cIIopa3YMeHH51 C IIOBe~e OT eAHH 

eJIeMeHT C'IIaKeTH"). KaKTO e OIIHcaHO B IIaparpa<p IIpHXOAH IIo-rope IIaKeThT Mome Aa BKJIIO~Ba 
eAHH HJIH IIOBe~e eJIeMeHTH, KOHTO ca IIpeAMeT Ha pa3~HH KpHTepHH 3a IIpH3HaBaHe. B T03H 

~aM ce H3HCKBaT OTAeJIHH H3MepBaHH51 Ha cnpaBeMHBaTa CTOMHOCT Ha BceKli KOMIIOHeHT. 

O~eHKaTa Ha cIIpaBeMHBaTa CTOHHOCT Ha BceKH KOMIIOHeHT BKJIIO~Ba On;eHKH H 

IIpeAIIOJIOmeHH51, KOHTO 3aC51raT Ha~HHa IIO KOMTO ce IIpH3HaBa IIpHxoAa. 

OIIpeAeJI5lHeTO Ha B'b3CTaHOBHMOCTTa Ha ,U'bJDKHMaTa OT KJIlieHTH Cy:Ma, BKJIIO~Ba onpeAeJI5lHeTO 

Ha TOBa AaJIH ca HaJIHn;e H51KaKBH OOeKTliBHH AOKa3aTeJICTBa 3a ooe3~eHKa. JIomHTe BaeMaHH51 

ce oTIIHcBaT, KoraTO ce HAeHTH<pHn;HpaT AOKOJIKOTO e B'b3MO)J(HO ooe3n;eHKa H HeC'bOHpaeMocT 

Aa ce OIIpeAeJI5lT OTAeJIHO aa BceKli eJIeMeHT. B cn:yqaHTe, KoraTO ToaH IIpo~ec He e B'b3MomeH, ce 

H3B'bpmBa KOJIeKTHBHa o~eHKa Ha OOe3~eHKa. B peayJITaT Ha~HH'bT, IIO KOMTO HHAHBHAYaJIHH H 

KOJIeKTHBHH o~eHKH ce H3B'bpmBaT H cpOKOBeTe OTHaC51m;H ce AO HAeHTH<pHn;HpaHeTO Ha 

OOeKTHBHH AOKa3aTeJICTBa aa OOean;eHKa H3HCKBaT aHa~HTeJIHH IIpe~eHKa H Mome Aa IIOBJIIDlHT 

aHa~HTeJIHO Ha OaJIaHCOBaTa cYMa Ha B3eMaHH51 Ha AaTaTa Ha O'flIHTaHe. 

«l>HHaHcoB aKTliB HJIH rpyna OT <pHHaHCOBH aKTHBH pa3JIH~HH OT TeaH, KOHTO IIOIIa;::(aT B 

KaTerOpH51Ta Ha aKTHBH IIO CIIpaBeMHBa CTOMHOCT B IIe~aJIOaTa liJIH 3ary6aTa ce O~eH51BaT aa 

HHAHKaTOpH aa ooean;eHKa B KpM Ha BceKli O'flIeTen IIepHOA. Ooean;eHKa C'bm;eCTBYBa caMO 

ToraBa, KoraTO ,UpymeCTBOTO YCTaHOBH, ~e e HaCThIIHJIO " C'bOHTHe - 3ary6a ", aaC51ram;O 

o~aKBaHHTe O'bAem;H IIapH~nH IIOTOn;H Ha <pHHaHCOBH51 aKTHB. Mome Aa He e B'baMomHO Aa ce 

OIIpeAeJIH eAHo C'bOHTHe, KoeTO np~HH51Ba ooean;eHKa om;e IIOBe~e Aa ce onpeAeJIH, KoraTO e 

HaCThnHJIO C'bOHTHeTO aaryoa Mome Aa e CB'bpaaHO C ynpamH51BaHeTO Ha aHa~HTeJIHa IIpen;eHKa. 

ITo OTHOmeHHe Ha KanHTaJIOBH HHBeCTH~HH, KaTeropHaHpaHH KaTO Ha paaIIOJIOmeHHe aa 

IIpOAamoa ,UpymecTBoTO CM5ITa, ~e TeaH aKTHBH aa ooean;eHeHH, KoraTO e HMaJIO aHa~HTeJIeH 
HJIH npOA'bJI)J(HTeJIeH cna;::( B CIIpaBeMHBaTa HM CTOMHOCT IIOA ceOecTOMHOCT. OIIpeAeJI5lHeTO Ha 

" "If nTOBa, AaJIH HMa aHa~HTeJIeH HJIH IIPOA'bJI)J(HTeJIeH HaHCKBa 3Ha~HTeJIHa npe~eHKa OT cTPaHa 
Ha P'bKOBOACTBOTO. 

PaaMep'bT Ha aaryoaTa OT oOea~eHKa npHaHaT aa <pHHaHCOBH aKTHBH, O'flIHTaHH no 

aMOpTHaHpaHa CTOMHOCT, e paaJIHKaTa Me)J(Ay OaJIaHCOBaTa CTOMHOCT Ha aKTHBa H ceramHaTa 

CTOMHOCT Ha o~aKBaHHTe O'bAem;H IIapHlffiH IIOTOn;H AHCKOHTHpaHH C II'bpBOHa~aJIHH51 
e<peKTHBeH JIHXBeH IIpOn;eHT. 
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AHruUi3'bT 3a 06e3ueHKa Ha penyraUIDI, MaTepHaJIHH H ,1J;P)TH HeMaTepHaJIHH aKTHBH H3HCKBa 

oueHKa Ha CTOHHOCTTa B ynoTpe6a Ha aKTHBa rom Ha e,1J;HHHuaTa reHepHpama IIapHqHH IIOTOUH, 

K'bM KOHTO ca pa3IIpe,1J;eJ1eHH aKTHBHTe. OueHKaTa Ha CTOHHOCTTa B ynoTPe6a ce IIpaBH HaH-Beqe 

B'b3 OCHOBa Ha AHCKOHTHpaHHTe MO,1J;eJ1H Ha IIapHqHHTe IIOTOUH, KOHTO H3HCKBaT .D;p)')KeCTBOTO 

3a ,1J;a HaIIpaBH oueHKa Ha OqaKBaHHTe 6'b,1J;emH IIapHqHH IIOTOUH OT aKTHBa MH OT e,1J;HHHuaTa 

reHepHpam;a IIapHqHH IIOTOUH, a C'bm;O H ,1J;a ce H36epe IIO,1J;XOMm ,1J;HCKOHTOB IIpoueHT 3a ,1J;a ce 

H3qHCJlH HacTOHm;a CTOHHOCT Ha IIapHqHHTe IIOTOUH. 

OIIpe,1J;emIHeTO Ha IIPOBH3IDI 3a MaTepHaJIHHTe 3anaCH BKJIlOqBa IIpouec Ha oueHKa. 

BaJIaHCOBaTa CTOHHOCT Ha MaTepHaJIHHTe 3anaCH ce 06e3ueHHBa,1J;0 peaJIH3yeMaTa HM CTOHHOCT, 

KoraTO TmmaTa ce6eCTOHHOCT Beqe MO)Ke ,1J;a He 6'b,1J;e B'b3CTaHOBHeMa - HanpHMep, KoraTO 

MaTepHaJIHHTe 3aIIaCH ca IIOBpe,1J;eHH MH OCTapeJ1H H3I.J;HJIO MH qaCTHqHO MH HMa CIIa;o; B 

IIPO,1J;a)KHHTe HM ueHH. B'bB BceKH ~aH peaJIH3yeMa CTOHHOCT IIpe,1J;CTaBJIHBa HaH-,1J;06paTa 

oueHKa Ha B'b3CTaHOBHMaTa CTOHHOCT H ce OCHOBaBa Ha HaH-CHrypHHTe C'bm;eCTBYBam;H K'bM 

,1J;aTaTa Ha o~eTa ,1J;aHHH H IIpHcnmo BKJIIOqBa oueHKH OTHOCHO 6'b,1J;emHTe OqaKBaHIDI 3a 

peaJIH3yeMa CTOHHOCT. KPHTePHHTe 3a OIIpe,1J;eJ1HHe Ha pa3Mepa Ha IIPOBH3IDITa HJIH 

OTIIHCBaHeTO ce OCHOBaBaT Ha aHaJIH3 3a CTapeeHe, TeXFmqeCKa oueHKa H IIOCJleABamH cn6HTHH. 

IIo IIPHHUHII TaK'bB IIpouec Ha oueHKa H3HCKBa 3HaqHTeJIHH IIpeueHKa H MO)Ke ,1J;a IIOBJIIDIe Ha 

6aJIaHCOBaTa cyMa Ha MaTepHaJIHHTe 3aIIaCH K'bM ,1J;aTaTa Ha O~eTa 

AKo IIa3ap'bT Ha ,1J;a;o;eH (JmHaHCOB aKTHB He e aKTHBeH HJIH He e JIeCHO ,1J;OCT'bIIeH .D;p)')KeCTBOTO 

YCTaHOBHBa CIIpaBeMHBaTa CTOHHOCT Ha HHBeCTHUIDITa C IIOMOm;Ta Ha MeTOAH 3a oueHKa, KOHTO 

BKJIIOqBaT H3IIOJI3BaHeTO Ha CKOPOIIIHH (IIOCJle,1J;HHTe) QlOPMaJIHH C,1J;eJ1KH, II030BaBaHe Ha ,1J;P)TH 

HHCTpYMeHTH, KOHTO ca IIO C'bm;eCTBO cnmHTe qpe3 aHaJIH3 Ha ,1J;HCKOHTHpaHHTe IIapHqHH 

IIOTOUH H MO,1J;eJ1H Ha ueHo06pa3YBaHe OTpa3HBaID;H CIIeUHQlHqHHTe 06CTOHTeJ1CTBa .Ha eMHTeHTa. 

Ta3H oueHKa H3HCKBa Ap)')KeCTBOTO,1J;a H36epe H3Me)K,1J;y AHaIIa30H OT pa3JIHqHH MeTO,1J;OJIOrHH 

3a oueHHBaHe H ,1J;a HaIIpaBH IIpeueHKa OTHOCHO OqaKBaHHTe 6'b,1J;emH IIapHqHH IIOTOUH H 

,1J;HCKOHTOBaTa CTaBKa. 

IIpH3HaBaHeTO Ha OTCpOqeHHTe ,1J;aH'bqflH aKTHBH H IIaCHBH BKJIIOqBa C'bCTaBHHeTO Ha cepIDI OT 

,1J;onycKaHHH. HaIIpHMep .D;p)')KeCTBOTO TPH6Ba ,1J;0 oueHH BpeMeTO Ha B'b3CTaHOBHBaHe Ha 

BpeMeHHH Pa3JIHKH, ,1J;aJIH e B'b3MO)KHO BpeMeHHHTe pa3JIHKH ,1J;a He 6'b,1J;e B'b3CTaHOBeHH B 

IIpe,1J;BH,1J;HMO m,1J;eme MH ,1J;OKOJIKO ,1J;aH'hqHHTe CTaBKH ce oqaKBa ,1J;a ce IIpMaraT 3a IIepHO,1J;a, 

KoraTO aKTHB'bT me ce peaJIH3Hpa RJIH IIaCHB'bT me ce ype,1J;H. 

IUo ce OTHaCH ,1J;0 OTCpOqeHH ,1J;aH'bqHH aKTHBH pea.JIH3HpaHeTO HM B KpaHHa CMeTKa 3aBHCH OT 

06JIaraeMIDI ,1J;OXO,1J;, KOHTO me e Ha pa3IIOJIO)KeHHe B 6'b,1J;eme. OTCpOqeHHTe ,1J;aH'hqHH aKTHBH ce 

IIpH3HaBaT caMO KoraTO e BepOHTHO, qe me HMa 06JIaraeMa IIeqaJI6a, cpemy KOHTO MO)Ke ,1J;a ce 

YCBOH OTCpOqeHIDIT ,1J;aH'J:.qeH aKTHB H e BepOHTHO, qe L(p)')KeCTBOTO me peaJIH3Hpa ,1J;OCTaT'bqHO 

06JIaraeM ,1J;OXO,1J; B 6J:.,1J;em;H IIepHO,1J;H, 3a ,1J;a OIIOJI30TBOPH HaMaJIeHHeTO IIpH IIJIamaHeTo Ha 

,1J;aH'bK. TOBa 03HaqaBa, qe .D;p)')KeCTBOTO IIpaBH IIpe,1J;IIOJIO)KeHIDI 3a ,1J;aH'bqHOTO CH IIJIaHHpaHe H 

IIepHOAHqHO rH oueHHBa IIOBTOPHO, 3a ,1J;a oTPa3HBaT IIpoMHHaTa B 06CTOHTeJ1CTBaTa, KaKTO H 

,1J;aH'bqHH pa3IIOpe,1J;6H. OCBeH TOBa H3MepBaHeTO Ha OTCpOqeH ,1J;aH'bqeH aKTHB MH IIaCHB 

OTPa3HBa HaqHHa, IIO KOHTO IIpe,1J;IIpIDITHeTO OqaKBa ,1J;a B'b3CTaHOBH 6aJIaHCOBaTa CTOHHOCT Ha 

aKTHBa MH ype,1J;H IIaCHBa. 

IIPOBH3HHTe MoraT ,1J;a 6'b,1J;aT pa3rpaH~eHH OT ,1J;pyrnTe IIacHBH, 3amOTO C'bmecTBYBa 

HecHrypHocT OTHOCHO IIpOHBJIeHHeTO HM B'bB BpeMeTo H cyMaTa Ha C,1J;eJ1KaTa. IIO-THIIHQHHTe 

IIPOBH3HH, KOHTO ce oTPa3HBaT OT .D;p)')KeCTBOTO IIpOH3THqaT OT 3a,1J;'bJI)KeHIDITa Ha 

IIPOH3BO,1J;HTeJIH IIO rapaHUHH, B'b3CTaHOBHBaHIDI Ha cyMH, ,1J;06pOC'bBeCTHO H3II'bJIHeHHe Ha 

,1J;OrOBOpH, Heype,1J;eHH cIIopoBe H 6H3Hec IIpecTPYKTypHpaHe. 

IIpH3HaBaHeTO H OueHKaTa Ha IIPOBH3HHTe H3HCKBaT OT .D;p)')KeCTBOTO,1J;a HaIIpaBH IIpeueHKa 

OTHOCHO BepOHTHOCTTa (aKO C'b6HTHeTO e IIo-BepOHTHO, OTKOJIKOTO ,1J;a He HaCT'bmI) H3XOAHm; 
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nOTOK OT pecypcH Aa ce H3HCKBaT 3a noraCHBaHe Ha 3a.zn,JDKeHHe H A3JIH 6H MOrJIa Aa ce AaAe 

HaAeJKJ.J;Ha On;eHKa Ha CyMaTa Ha 3aA'bJDKeHHeTo. 

OCBeH TOBa C"tIeTOBOAHaTa nOJIHmKa Ha L{PYJKeCTBOTO H3HCKBa npH3HaBaHeTO Ha HaH-Ao6paTa 

On;eHKa Ha CyMaTa, KOHTO me ce H3HCKBa 3a noraCHBaHe Ha 3a.zn,JDKeHHeTO H On;eHKaTa MOlKe Aa 

ce OCHOBaBa Ha 1lH<pOPMaI.J;HH, KOHTO nOKa3Ba AHanaSOH OT CToHHocm. T'bH KaTO npH3HaBaHeTo 

ce OCHOBaBa Ha cerallIHaTa CTOHHOCT, TO BKJIIO"tIBa C'bCTaBHHe Ha npeAnOJIOlKeHHH npH aAeKBaTHa 

AHCKOHTOBa CTaBKa, C n;eJI Aa OTpa3H rrpH nOAXOAfIm AHCKOHTOB npOn;eHT cnen;mpH"tIHHTe 3a 

3a.zn,JIlKeHHeTO pHCKOBe. 

B "tIaCTHOCT mo ce OTHaCH AO npOBH3HHTe rrpH rrpeCTpYKTYPHpaHe, H3HCKBa ce 3Ha"tIHTeJIHa 

cy6eKTHBHa rrpen;eHKa, 3a Aa ce OrrpeAeJIH AaJIH 3aA'bJDKaBamO C'b6HTHe e HaCThrrHJIO~ BCH"tIKH 

HaJIH"tIHH AOKa3aTeJICTBa TpH6Ba Aa 6'bAaT On;eHeHH 3a Aa ce OrrpeAeJIH AaJIH e AOCTaTh"tIHO 

rroAP06eH rrJIaHa 3a Aa C'b3AaAe BaJI:H.)l;HO O"tIaKBaHe 3a aHraiKHMeHTa Ha P'bKOBOACTBOTO OTHOCHO 

npeCTpyKTYPHpaHeTO - ToeCT Aa ce SarrO"tIHe H3rr'bJIHeHHe Ha IIJIaHa sa npeCTpYKTYPHpaHe HJIH 

Aa ce 06HBHT OCHOBHHTe MY xapaKTepHCmKH npeA oHe3H, KOHTO me ca 3acernaTH OT Hero. 

YCJIOBHHTe rraCHBH Ha L{PYJKeCTBOTO He ca rrpHSHam, HO ca orrOBeCTeHH, OCBeH aKO 

B'b3MOlKHOcrra 3a H3XOAfIm nOTOK Ha pecypCH C'bA'bplKam HKOHOMH"tIeCKH nOJISH e OTAaJIe"tIeH 

,1"""'\ ' 	 B'bB BpeMeTO. 

YCJIOBHHTe naCHBH rrpeACTaBJIHBaT B'bSMOlKHH sa.zn,JDKeHHH B'bSHHKBamH OT MHHaJIH C'b6HTHH, 

"tIHeTO C'bmeCTBYBaHe me 6'bAe rrOTB'bpAeHO caMO OT HaCThrrBaHeTO HJIH HeHaCThnBaHeTO Ha eAHO 

HJIH rrOBe"tIe HeCHrypHH 6'bAemH C'b6HTHH He H3l1;HJIO B paMKHTe Ha KOHTpOJIa Ha rop:H.)l;H"tIeCKOTO 

JIHn;e. Te He ce rrpH3HaBaT 3amOTO He e BepOHTHO, "tIe HSXOAfIm rrOTOK OT pecypCH me 6'bAe 

He06xOAHM sa nOKpHBaHe Ha SaA'bJDKeHHeTO H CyMaTa Ha SaA'bJIlKeHHeTO He MOlKe Aa 6'bAe 

On;eHeHa C AOCTaTh"tIHa HaAeiKAHOCT. 

HeHs6eiKHO OnpeAeJUlHeTO Ha YCJIOBeH naCHB HSHCKBa SHa"tIHTeJIHH npen;eHKa OT CTpaHa Ha 

P'bKOBOACTBOTO. 

l&p~H~.¥ 1l;~!1\~' 

I1POBH3HHTe sa paSXOAH, CB'bpSaHH C rapaHn;HH ce npHSHaBaT, KoraTO npOAYKThT 6'bAe 

npOAaAeH HJIH YCJIyraTa npeAOCTaBeHa. IhpBoHa"tIaJIHOTO npHSHaBaHe ce 6aSHpa Ha 

HCTOpH"tIeCKHH orrHT. IT'bpBOHa"tIaJIHaTa npH6JIHSHTeJIHa On;eHKa Ha pa3XOAHTe CB'bpSaHH C 

rapaHn;HH ce rrpepa3rJIeiKAa e:>KerOAHo. 

IIpoBH3HH 3a rrpeCTpyKTYPHpaHe 

IIpoBH3HH 3a npeCTpyKTYPHPaHe ce rrpH3HaBaT e,z:t;HHCTBeHO, KoraTO ca YAOBJIeTBOpeHH 06mHTe 

KpHTepHH sa rrpH3HaBaHe Ha npOBH3HH. B AOrr'bJIHeHHe L{PYJKeCTBOTO TpH6Ba Aa CJIeABa 

rroAP06eH IIJIaH 3a B'brrpOCHHH 6HSHec HJIH "tIaCT OT Hero, MeCTOrrOJIOlKeHHeTO H 6pOH Ha 

3aCerHaTIlTe CJI}'lKHTeJIH, nOAPo6Ha rrpH6mlSHTeJIHa On;eHKa Ha CB'bp3aHHTe pa3XOAH H 

C'bOTBeTHHH BpeMeBH rpa<pHK. 3acerHamTe CJIylKHTeJIH TpH6Ba Aa HMaT BaJI:H.)l;HO O"tIaKBaHe, "tIe 

npeCTpyKTYPHpaHeTO me ce HSB'bPIIlH HJIH, "tIe HSn'bJIHeHHeTO Be"tIe e CTapmpaJIO. 

KoraTO e<peKThT OT BpeMeBHTe pa3JIHKH B CTOHHocTTa Ha napHTe e C'bmeCTBeH, npOBH3HHTe ce 

AHCKoHTHpaT KaTO ce H3nOJI3Ba TeKYma HopMa Ha AHCKOHmpaHe npe,z:t;H AaH'bll;H, KOHTO 

oTpa3J:1Ba, KoraTO e YMeCTHO cnen;H<pH"tIHHTe 3a 3aA'bJDKeHHeTO pHcKoBe. KoraTo ce H3nOJISBa 

AHCKoHTHpaHe YBeJIll"tIeHlleTO Ha npoBH3HHTa B pesYJITaT Ha H3MHHaJIOTO BpeMe ce npeAcTaBJ:I 
KaTO <pHHaHcoB pa3xoA. 

iTt 
I'pemKH rro CMHC'bJIa Ha MCCS MoraT Aa B'b3HHKHaT B'bB Bp'b3Ka C npH3HaBaHeTO, On;eHJ:lBaHeTO, 

npeACTaBJ:lHeTO HJIH onOBeCTJ:lBaHeTO Ha KOMrrOHeHm OT <pHHaHCOBHTe OT"tIem. IToTeHn;HaJIHHTe 

rpemKH 3a TeKYmHH nepHoA oTKpHm B C'bmHH, ce KopHrHpaT rrpeAH <pHHaHcoBHTe oT"tIem Aa ce 

OA06pJ:lT 3a rry6JIHKysaHe. B'brrpeKH TOBa rpemKH nOHJ:IKOra ce oTKpHBaT B nOCJIeABam rrepHoA H 

Te3H rpemKH OT npeAXoAHH rrepHoAH ce KopHmpaT. 

L{PYJKeCTBoTo KopHrHpa C'bC SaAHa AaTa C'bmeCTBeHHTe rpemKH OT npeAXOAHH nepHoAH B 

n'bpBHH <pHHaHCOB OT"tIeT, oAo6peH sa ny6JIHKysaHe CJIeA RaTO ca OTKpHTH "tIpes: 
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