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"HM.JIT'~ 
4>uHaHco6 om'lem 3a zOOUHama 3a6"bptu6aUJa K"bM 31.12.2015 

HaUM.eH06aHUe Ha/{pYJICeem60mO: "HMJIT<A,l( 

npeOema6Ume.tl: "TOM06" EOOI( - .Iluqe npeOema6llSl6aUJO JOpUOU'leCK .mt', .IlulJeIi 

npeocmaaume.tl TOMa XpUem06 TOM06 

Co6em Ha OUpeKlltOpume: ' i 

"CWt'l:.pU" 001( 

Ba.Ilepu na6.1l06 JIYKaH06 

"TOM06" EOOI( 

C"bema6Ume.tl: E.IleHKa I{611.mK06a l(uHK06a 

l("bpJICa6a HapeZUempalJWl Hal(pYJICeem60mO: li"b.llZapWl 

,1-'\ Ceoa.lluUJe U aiJpec Ha peZUempalJWl:Zp. COg,Wl 1606, P-H Kpacuo c or 6y.ll. 
Tom6e.tleH N Q34, czpaoa 5 


06C.1lYJIC6aUJu 6aHKU: OliliA.lf 

WUHaHCOBHJIT o~eT e CaMOCTOJlTe.JIeH ~eT Ha ,llp~eCTBOTo. 

llpei)fttem H.a aeuH.ocm u OCH.OBH.a aeuH.ocm/u H.a,l(PY:JICeCmBomo:, I 
)J.PY)I(eCTBOTo HMa perHcTpHpaH npe,I:(MeT Ha ,n;eHHocT: HayqHoH3CJIe,n;OBaTeJICKa, npo KTaHTCKa, 

~ I IBHe,n;pHTeJICKa H npoH3Bo,n;cTBeHa ,n;eHHOCT B JIeBpCKOTO npoH3Bo,n;CTBO, JIH3HHr, IWOBIfjI, 

HH)I(eHepHHr, o6yqeHHe Ha Ka.n;PH, OT,n;aBaHe no,n; HaeM Ha He,n;BH)l(HMO HMYIIJ;eCTBq KrTO H 

,n;pyra ,n;eHHOCT He 3a6paHeHa CDC 3aKOH. • 

3a TeKyIIJ;aTa ro,n;HHa OCHOBHa ,n;eHHOCT OCDIIJ;eCTBBBaHa OT ,n;PY)l(eCTBOTO e OT,n;aBaHe nd HaeM Ha 

co6CTBeHH aKTHBH. I 

,l(ama H.a !fiUH.aH.COBWl omll.em: 31; 12. 2015 r. 

TeKYU{ nepuoa: ro,n;HHaTa sanO"llBaIIJ;a Ha 01. 01. 2015 r. H SaB'bpIIIBaIIJ;a Ha 31. 12. 2015 • I 

llpeaxoaeH. nepuoa: ro,n;HHaTa SanO'llBaIIJ;a Ha 01. 01. 2014 r. H SaB'bpIIIBaIIJ;a Ha 31. 12. ~ 14 r. 
.~. . I I 

,l(ama H.a oao6peH.ue 3a ny6;ZUKYBaH.e: 19.02.2016 ' • I 

. OpeaH. oao6pU/l omll.ema 3a ny6;ZWCYBaH.e: OI.BeT Ha l(HpeKTOpHTe, qpes peIIIeHHe HbaHO B 

npOTOKOJI OT l(aTa 19.02.2016 r. l 

C'rpYK.'l'ypa Ha KaOUTaJIa 

"MMJIT" A,lJ;, e aKI(HOHepHO AP)1'KecTBO. 

AKI(HOHepH I C'bAPY'KHHI(H 

1r 

IOpHl(H'llecKH JIHI(a 


<PHSH'lleCKH JIHI(a 


BCH'llKO 

):VmOBO yqaCTHe BpOH aKI(HH 
HOMHHaJIHa CTOHH I CT 
(XWI.JIB.) 

87% 17738 5 
13% 2668 5 

100.00% 20406 
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"HM.lIT ':A,l{ 

fPunancofJ om'lemaa 200Unama aa61':Jp1UfJatqa KOM. 31.12.2015 


PeryJIaTOpHa paMEa 
TIpHJIO:>KHMaTa o6II(a perYJIaTOpHa paMKa B P.E'LJIrapIDI 

.lU!JL:.L~"'XJL CqETOBO,lJ;HH nOJIHTHKH 
~HHA1ICOBHTE 

i I 
(/JUHaHCOBWlm omllem e U320mBeH C02/laCHO U3UCKBaHWlma Ha 6"bJl2apCKOmO . mOlBOOHO 
3aKoHooame;zcmBo B Hal{UOHa/lHama Ba/lyma Ha Peny6/lUKa B"bJl2apWl - 6o/l2apCKU eB. 

OT 1 HHYapH 1999 rop;HHa 6'bJIrapCKHHT JIeB e C <pHKCHPaH KYPc K'LM eBpoTO: 1. 9558 ... JIrBa 3a 1 

eBpo. i 

TOllHOCmma Ha CYMume npeocmaBeHu BoB ifjuHaHcoBWl omllem e XU/lJlOU 6o/lZapcKU· eBI • 

HacToHII(HHT <pHHaHCOB OTtleT e H3roTBeH B C'LOTBeTCTBHe C H3HCKBaHHHTa Ha Me 


cTaH,ll;apTH 3a <pHHaHCOBH OTtleTH (MC<I>O), rrpHeTH OT KOMHCIDITa Ha EBporreHc C'LI03. 

I 

<I>HHaHcoBHHT OTtleT e H3roTBeH H B C'LOTBeTCTBHe C H3HCKBaHHHTa Ha Me ,appp;HHTe 

CTaH,ll;aPTH 3a <pHHaHCOBa OTtleTHOCT, rry6JIHKyBaHH OT Me~apop;HHH C'LBeT rro c· eT(i)BO,ll;HH 

cTaHp;apTH. BCHqKH Me~apop;HH CTaH,ll;apTH 3a <pHHaHCOBH OTtleTH ca rry6JIH 3hHH OT 

Me~apop;HHH C'bBeT rro CqeTOBOp;HH CTaH,ll;aPTH, B cHJla 3a rrepHop;a Ha H3roTBH . e ~a Te3H 

KOHCOJIHP;HPaHH <pHHaHCOBH OTtleTH, ca IIpHeTH OT EBporreHcKHH C'LI03 qpe3 npo' e.nJypa 3a 

op;o6peHHe, YCTaHOBeHa OT KOMHCHHTa Ha EBporreHcKHH C'LI03. 	 I I 
<I>HHaHCOBHTe OTtleTH ca H3roTBeHH Ha rrpHHD;Hrra Ha p;eHCTBaII(O p;p)llKecTBo, KOHTO n~ p;rrOJIara, 

qe ,lW)lIKecTBOTO II(e rrpOp;'bJIiKH p;eHHocTTa CH B 0603pHMO 6'bp;eII(e. . I 
M3rOTBHHeTo Ha <pHHaHCOBHTe OTtleTH B C'LOTBeTCTBHe C MC<I>O H3HCKBa yrr ! e6+Ta Ha 

CqeTOBOP;HH rrpH6JIH3HTeJIHH OD;eHKH. KoraTo e IIpHJIaraJIo CqeTOBOp;HaTa 0JJjHTHKa, 

P'LKOBOP;CTBOTO ce e OCHOBaBaJIO Ha C06CTBeHaTa CH rrpeu;eHKa. I I 

IIpH npHJIaraH;e CqeTOBOp;Ha rrOJIHTHKa C'bC 3a,D;Ha p;aTa, rrpH npeH3qHCJlHBaHe I a CTaTHH 

(rpernKH) C'LC 3a,D;Ha p;aTa HJlH KoraTO ce IIpeKJIacH<pHU;HpaT CTaTHH B'LB <pHHaHCOBHTe : TtleTH, ce 
. 	npep;cTaBHT TpH OTtleTa 3a <pHHaHcoBo C'LCTOHHHe H p;Ba OT BceKH p;pyrH oTtleTH H CB I 3aHHTe C 

THX nOHCHHTeJIHH IIpHJIOiKeHHH. I 

OCHOBHH110KA3ATE.lIHHA CTOIIAHCKATA CPE,lfA 	 Ii 

OCHoBHHTe nOKaaaTeJIH Ha CTOnaHCKaTa cpep;a, KOHTO OKa3BaT BJIHHHHe B'LPxy p;eH oCjITa Ha 

.u eCTBOTO, 3a ne Hop;a 2014 - 201 r. ca n ep;CTaBeHH B Ta6JIHD;aTa no-p;o: I I 

EBHB MJIH. JIB. 30.09.15 HCM 
I 

p;eK.1 . HCM 
HCM 
EHE 

EHE 

HCM 
EHE 

.uP)'}KeCTBOTO BO,lJ;H CBOeTO Te~o cqeTOBO,lJ;CTBO H HsrOTBH <pHHaHCOBHTe CH 

C'bOTBeTCTBHe C Me>K,l\yHapO,lJ;HHTe CTaH,lJ;apTH sa <pHHaHCOBa ONemOCT 

npHeTH OT KOMHcHHTa Ha EBponeHcKHH C'bIOS. 

TIPHJIO)KHMH sa .uP)'}KecTBoTo ca CJIe,lJ;HHTe Me>K,l\yHapO,lJ;HH CTaH,lJ;apTH H npa 

Me~apO,ll;HH CTaH,ll;apTH sa cplIHaHcoBo OTIIlITaHe (MCCIlO) 
MC<I>O 3 BU3Hec KOM6uHal{UU (uaoaoeH 2004 2.) 3a npuoo6UBaHWl, npUK/llOlleH 

1p,60% 

p,02% 

RHyapu 2012 2. 

MC<I>O 3 BU3Hec KOM6uHal{UU (npepa6omeH 2008 z.). 
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"HMJIT ''A,lf 
tPuHaHC06 om'lleJn aa 20duHama aa6'bpUl6aUfa K'bJl.t 31.12.2015 

MCCPO 5 HemeKYtI,{U (aoJleompau'H.u) aKmU6U, aopJICa'H.u aa npoaaJIC6a U 

aeu'H.ocmu. 

MCcpO 7 c[JU'H.a'H.C06U U'H.CmpYMe'H.mu: on06eCmJl6a'H.WZ. 

MCCPO 9 cIJu'H.a'H.C06U U'H.cmpYMe'H.mu: KJlacuifjuKaqwz U oqe'H.Ka. 

MCcpO 10 KO'H.COJlUaUpa'H.U ifjU'H.a'H.C06U om"llemu. 

MCc[JO 11 Co6MeCm'H.U cnOpaaYMe'H.WZ. 

MCc[JO 12 On06eCmJl6a'H.e 'H.a aRA06U y"llacmwz 6 apyeu npeanpwzmwz. 

MCc[JO 13 OqeWl6a'H.e no cnpa6eaJlU6a cmou'H.ocm. 


Me)KAyuapO,lJ;HH CqeTOBo,lJ;HH CTaHAapTH (MCC) 
MCC 1 IIpeacma6sme 'H.a ifjU'H.a'H.C06U om"llemu I I 
MCC 2 MamepuUJl'H.U aanacu I 
MCC 7 Om"llem aa napu"ll'H.ume nomoqu I 

MCC 8 Oiem060a'H.a nOJlUmUKa, npOMe'H.U 6 npu6JluaumeJl'H.ume C"llem060a'H.U oqe'H.KU ep ewKU 
MCC 10 Co6umwz CIlea aamama 'H.aom"llem'H.WZ nepUoa 

iMCC 11,l(oeo6opu aa cmpOUmeJlCm60 
MCC 12,l(a'H.oqu 60pxy aOXoaa 
MCC 16 HMomu, MaWU'H.U U COOpoJlCe'H.WZ 
MCC 17 JIuau'H.eu 
MCC 18 IIpuxoou 
MCC 19,1(oxoau 'H.a 'H.aemu Jluqa 
MCC 21 EifjeKmu om npOMe'H.U 606 6UJlym'H.Ume KYpC06e '1 

MCC 23 Paaxoau no aaeMU 
MCC 24 On06eCmJl6a'H.e 'H.a C6opaa'H.U Jluqa • 
MCC 27 KO'H.cOJluaUpa'H.U UU'H.aU6udyUJl'H.U ifjU'H.a'H.C06U om"llemu (npepa6ome'H. npea 2 '08 e.) 
MCC 32 cIJu'H.a'H.C06U U'H.cmpYMe'H.mu: npeacma6sme 

MCC 33,l(oxoau 'H.a aKqwz 


, MCC 36 06eaqe'H.Ka 'H.a aKmU6U 
MCC 37 IIpo6uauu, YCl106'H.U aaOoJlJlCe'H.wz U YCl106'H.U aKmU6U. 
MCC 38 He.MamepuUJl'H.u aKmU6U 
MCC 39 c[JU'H.a'H.C06U U'H.cmpYMe'H.mu: npUa'H.a6a'H.e U oqeWl6a'H.e. 
MCC 40 H'H.6ecmuquO'H.'H.U UMomu. 

11]OW,[f;lUI B C'lJleTOBOj])iJaTa l]OJl!HTHJl{~~ 

I 


i I 
I' 

• 
' : 

I 


I 

T03H ro,ZJ;HIneH <pHHaHcoB O'I"IeT e HsroTBeH, CrraSBaHKH rrpHHQHrra Ha ,ZJ;eHcTBam;O rrpJ rrpIDITHe 
B C'hOTBeTCTBHe C Me::iK,ZJ;yHapO,ZJ;HHTe CTaH,ZJ;apTH 3a CPHHaHCOBO O'I"IHTaHe, H3,ZJ;a,ZJ;eHH , T <C'hBeTa 
3a Me::iK,ZJ;yHapo,ZJ;HH C'lJeToBo,ZJ;HH CTaH,ZJ;aPTH (CMCC) H BCH'lIKH paaHcHeHIDI HS,n;: <1IH OT 
KOMHTeTa 3a PasHcHeHIDI Ha MCCPO, B CWIa Ha H OT 1 HHyapH 20l5r., H KOHTO ca ' HeTH OT 
KOMHCIDITa Ha EBporreHCKIDI C'h103. I l 
CPHHaHCOBIDIT O'I"IeT e H3roTBeH Ha 6asa KOHBeHn;IDITa 3a HCTOpH'lJecKaTa n;eHa, OCBeH

i a~o He e 
rrOCO'lJeHO ,n;pyro B C'lJeTOBO,ZJ;HHTe rrOJIHTHKH rro-,ZJ;oJIY (HarrpHMep HHKOH <I> H~COBH 
HHCTPYMeHTH, KOHTO ca On;eHeHH rro CrrpaBe,ll;JIHBa CTOHHOCT). I1CTOpH'lJecKaTa n;eHa eel CI10BaBa 
Ha CrrpaBe,ll;JIHBaTa CTOHHOCT Ha rrpecraD;IDITa, ,ZJ;a,ZJ;eHa B 3aMHHa Ha aKTHBH. ii 

rO,ZJ;HmHIDIT <pHHaHCOB O'I"IeT BKJIIO'lJBa O'I"IeT sa rre'lJaJI6aTa HJIH sary6aTa H ,ZJ;pyrHH BC 'o6JFBaTeH 
,ZJ;oxo,ZJ;, O'I"IeT sa <pHHaHcoBoTO C'hCTOHHHe, O'I"IeT sa rrpOMeHHTe B co6CTBeHIDI KarrHTaJI, 01feT sa 
rrapH'lJHHTe rroTo~H, KaKTO H rrOHCHHTMHH rrpWIO:IKeHIDl. llpnxo,ZJ;H H pasxo,ZJ;H, C H3 I reHHe 
Ha KOMrrOHeHTH Ha ,ZJ;pyr Bceo6XBaTeH ,ZJ;oxo,ZJ;, ce rrpHSHaBaT B O'I"IeTa 3a rre'lJaJI6aTa HJIHI a¥aTa. 
,[(pyr Bceo6XBaTeH ,ZJ;oxo,ZJ; ce rrpH3HaBa B O'I"IeTa 3a Bceo6XBaTHIDI ,ZJ;oxo,ZJ; H BKJIIO'lJBa Mel eIiITH Ha 
rrpHXO,ZJ;H H paSXO,ZJ;H (BKJIIO'lJHTeJIHO KopeK~H OT rrpeKJIaCH<pHKaD;IDI), KOHTO He ca 3*aTH B 
O'I"IeTa sa rre'lJaJI6aTa WIH sary6aTa, KaKTO HSHCKBa MH KaKTO e paspemeHo 0' M:CCPO. 
KOpeKn;HH OT rrpeKJIaCH<pHKan;IDI ca C)lMHTe, rrpeKJIaCH<pHn;HpaHH B rre'lJaJI6a WIH 13rufy6a B 
O'I"IeTa 3a rre'lJaJI6aTa MH 3ary6aTa sa TeIcym;IDI rrepHO,ZJ;, KOHTO ca 6MH rrpH3Ha ~,ZJ;pyr 
Bceo6xBaTeH AOxoA npe3 TeK}'lllHH H npE\1\XO,lIHH nepHOI\H. Tp:rn3axI\HH CLC co6CTBeH T Ha 

, Il 
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I 
"HMJIT'~ 
4iunancoB om"lem 3a 2oi)unama 3aB'bpWBalqa K1J.M 31.12.2015 : l· 

,lJ;p)')KeCTBOTO B Ka~eCTBOTO HM Ha C06CTBeHHn;H ce rrpH3HaBaT B O~eTa 3a rrp' Me HTe B 

co6CTBeHIDI KaIlHTaJI. I. I 
,lJ;p)')KeCTBOTO H36Hpa ,1J;a rrpe,1J;CTaBH e,1J;HH o~eT 3a rre~aJI6aTa HJIH 3ruy6aTa H ~pyrmI 
Bceo6XBaTeH ,1J;OXO,1J;. Pa3,1J;eJIHTe ce IIpe,1J;CTaBHT 3aeAHO, KaTO T03H 3a rre~aJI6aTa HJIH I. a¥aTa e 
II1>pBH, Me,1J;BaH HerrOCpe,1J;CTBeHO OT pa3,1J;eJIa 3a ,1J;pyrIDI Bceo6XBaTeH ,1J;OXO,1J;. . . 

,lJ;p)')KeCTBOTO H36Hpa ,1J;a rrpe,1J;CTaBH O~eTa CH 3a rre~aJI6aTa HJIH 3ary6aTa i· ~PyrHH 
Bceo6XBaTeH ,1J;OXO,1J;, KaTO IIpH KJIaCH<pHKan;HHTa H3rrOJI3Ba MeTO,1J;a "C'bru;HOCT Ha pa3XO HT~". 
«IlopMaT'bT Ha O~eTa 3a <pHHaHCOBOTO C'bCTOHHHe e 6a3HPaH Ha pa3rpa : ~~eHHeTO 
TeKyIn;/HeTeKyIn;. II 

3a H3roTBHHeTO Ha T03H ro,1J;HIIIeH <pHHaHCOB o~eT, Me,1J;HHTe HOBH, peBH3HpaHH HJIH s1e:fieHH 
rrOCTaHOBJIeHIDI ca IIpHJIO)KHMH sa <pHHaHCOBaTa rO,1J;HHa, sarrO~Baru;a Ha 1 HayapH 201 r.: 

II'LpBoHa'llaJIHO npWIaraHe Ha HOBO 03MeHeHBJI K'bM C'h~eCTBYBa~o CTa.· apTH 0 

pa3J1CHeHBJI, BJIe3JIH B CWIa npe3 TeR~ OT1leTeH nepHO)); 'I 
CJIe,1J;HHTe HOBH HSMeHeHIDI K'bM C'bru;eCTB}'BaIll;H CTaHAapTH H HOBH pasHcHeHIDI, HS ~eHH OT 

C'bBeTa sa Me~apO,1J;HH C~eTOBO,1J;HH CTaH,1J;apTH (CMCC) H IIpHern OT EC ca BJIeSJI B jHJIa 3a 

TeKyIn;IDI ~ereH rrepHO,1J;: I 
H3MeHeHIDI Ha pa3JI~HH CTaHAapTH TIO,1J;06peHIDI Ha MC«IlO (n;HK'bJI 21 11[2013), 
rrpoH3T~aru;H OT rO,1J;HIIIHIDI rrpoeKT 3a rro,1J;06peHIDI Ha MC«IlO (MC«IlO 3, ,~e 13 H 
MCC 40) OCHOBHO C :n;eJI oTCTpaHHBaHe Ha rrpoTHBope~IDI H H3HC . B(t!re Ha 

1 
<pOPMyJIHpOBKH - IIpHeTH OT EC Ha 18 ,1J;eKeMBpH 2014 (H3MeHeHIDITa ca rrPHJI :iKfIMH 3a 
ro,1J;HIIIHH rrepHO,1J;H, 3arro~Baru;H Ha HJIH Me,1J; 1 HHyapH 2015); 1 i 

KPMC«IlO 21 HaJI03H, rrpHeT OT EC Ha 13 IOHH 2014 (B CHJIa 3a rO,1J;HIIIHH· rrer·HO,1J;H, 
3arro~Baru;HHa HJIH Me,1J; 1710HH 2014). 

H3MeHeHBJI Ha C'h~eCTBYBa~H CTaH)J;apTH, 03));a,1J;eHH OT CMCC H npoe qT EC, 

1

I . 

ROOTO Bce o~e He ca BJIe3JIO B CWIa 1 l' 
- HSMeHeHIDI Ha pa3JIH~HH CTaHAaprn TIO,1J;06peHIDI Ha MC«IlO (:n;HK'bJI 2, 10 2012), 

rrpOHSTH~aru;H OT ro,1J;HIIIHwi rrpoeKT sa rrO,1J;06peHIDI Ha MC«IlO (MC«IlO 2, G«IlO 3, 
MC«IlO 8, MC«IlO 13, MCC 16, MCC 24 H MCC 38) OCHOBHO C :n;eJI OTcTpa. BitHe Ha 
rrpoTHBope~IDI H H3HCHHBaHe Ha <POPMYJIHpoBKH - rrpHeTH OT EC Ha 17,1J;eKe ,BPfr 2014 
(H3MeHeHIDITa ca rrpHJIOmHMH 3a ro;n;HIIIHH rrepHO,1J;H, 3arro~Baru;H Ha wI fle,1J; 1 
<peBpyapH 2015), . 
HSMeHeHHe Ha MCC 16 HMOTH, MaIIIHHH H C'bOp'bmeHIDI H MCC 41 3e ,e,1J;~e -
3eMe,1J;eJIHe: IIJIO,1J;o,1J;aHHH paCTeHIDI - IIpHeTO OT EC Ha 23 HoeMBpH 2015 (' clma 3a 
ro,1J;HIIIHH rrepHO,1J;H, 3arro~Baru;H Ha HJIH Me,1J; 1 HHyapH 2016); I 
H3MeHeHHe Ha MCC 16 HMOTH, MaIIIHHH H c'bOp'bmeHIDI H MCC 38 HeMaj eplflaJIHH 

aKTHBH - H3HcHHBaHe Ha ,1J;orryCTHMHTe MeTO,1J;H 3a aMOpTH3a:n;IDI - rrpHeTO 0 I E~ Ha 2 
,1J;eKeMBpH 2015 (B CHJIa sa rO,1J;HIIIHH rrepHO,1J;H, sarro~Baru;H Ha HJIH Me,1J; 1 Hayap 2016); 
H3MeHeHHe Ha MCC 19 ,lJ;OXO,1J;H Ha HaeTH JIHn;a - TIJIaHOBe C ,1J;e<pHHHpaH ,1J;~XO,1J;H: 
BHOCKH OT HaeTHTe JIH:n;a - rrpHeTO OT EC Ha 17,1J;eKeMBpH 2014 (B CHJIa 3a I ,1J;HIIIHH 
rrepHO,1J;H, 3arrO~Baru;H Ha HJIH Me;n; 1 <peBpyapH 2015); i I 
HSMeHeHHe Ha MC«IlO 11 C'bBMeCTHH crropaSYMeHIDI - C~eTOBOAHO O~ TaRe Ha 
IIpH,1J;o6HBaHe Ha ~acTIDI B C'bBMecTHa ;n;eHHOCT - IIpHeTo OT EC Ha 24 HoeMB~1 21015 (B 
CHJIa 3a ro,1J;HIIIHH rrepHO,1J;H, sarro~aru;H Ha HJIH Me,1J; 1 HayapH 2016); . i 

H3MeHeHHe Ha MCC 1 TIpe,1J;CTaBHHe Ha <pHHaHCOBH o~eTH - HHH:n;H TH~a sa 

I'orrOBeCTHBaHe - rrpHeTO OT EC Ha 18 ,1J;eKeMBpH 2015 (B CHJIa 3a rO,1J;HIIIHH eP.IHO,1J;H, 
3arro~Baru;H Ha HJIH Me,1J; 1 HayapH 2016); i 
H3MeHeHHe Ha MCC 27 HHAHBH,1J;yaJIHH <pHHaHcoBH o~eTH - MeTO,1J; Ha co CTBeHIDI 
KarrHTaJI B caMOCTOHTeJIHHTe <pHHaHcOBH O~eTH - rrpHeTO OT EC Ha 18 ,1J;eKeMB i 21015 (B 

CHJIa sa ro,1J;HIIIHH rrepHO,1J;H, 3arro~Baru;H Ha HJIH Me,1J; 1 HHyapH 2016); I I 
H3MeHeHIDI Ha pa3JIH~H CTaHAapTH TIO,1J;06peHIDI Ha MC«IlO (:n;HK'bJI 2Q 2-p014), 
rrpOHSTH~aru;H OT ro,1J;HIIIHIDI rrpoeKT 3a rro,1J;06peHHH Ha MC«IlO (MC«IlO 5, MC«Il, 7 MCC r 
19 H MCC 34) OCHOBHO C :n;eJI oTCTpaHHBaHe Ha IIpoTHBope~HH H H3HC . BatIe Ha 

I 
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cPOPMYJUq)OBKH - npHeTH OT EC Ha 15 ,l:(eKeMBpH 2015 (H3MeHeHlUrra ca IIp , MH3a 

ro,l:(HmHH nepHO,l:(H, 3anOqB~H Ha H.1IHCJIe):( 1 HHYapH 2016). 
\ 

HOBH CTaB,JJ;apTH H paaJlCHeHHH, HSAaAeHH OT CMCC, KOHTO Bce om;e He ca IjIeTH 

OTOC 'I I 

IIoHacToHII{eM, MCq,O, IIpHeTH OT EC He ce pa3.1IH1JaBaT C'bII{eCTBeHO OT Te3H, npHent; OTfCMCC, 

C H3KJIIOqeHHe Ha CJIe,l:(HHTe CTaH,l:(apTH H H3MeHeHHH Ha C'bII{eCTBYB~H CTaH,l:(apm'l KO 0 Bce 

OII{e He ca 0,l:(06peHH OTEC K'bM ,l:(aTaTa Ha 0,l:(06pHBaHe Ha HaCTOHII{HH cPHHaHCOB OT1Je : 

MOpO 9 q,HHaHCOBH HHcTPYMeHTH (B CH.1Ia 3a ro,l:(HmHH nepHO,l:(H, 3anOlJBa I, H H.1IHria 

CJIe,l:( 1 HHYapH 2018); I 

MCq,O 14 Pas-qeTH 3a pery.1IaTOpHH oTcpo-qeHH CMeTKH (B CH.1Ia 3a ro,l:(HmHH n~pHO,l:(H, 


3anOqB~H Ha H.1IH CJIe,l:( 1 H~PH 2016) - EBponeHCKaTa KOMHCHH e B3eJIa p ,.,mFHHe ,l:(a 

He 3aIIOqBa 1Ip0~eca no npHeMaHe Ha T03H Me)K)J;HHeH CTaH,l:(apT H a 3qaKa 


OKOHQaTeJIHHH CTaH):(apT; I 

MCq,O 15 IIpHXO,l:(H OT ,l:(OroBOPH C KJIHeHTH H ):(pyrH H3MeHeHHH (B CH.1Ia 3~ roAHmHH 


nepHO,l:(H, 3anOQB~H Ha H.1IH CJIe):( 1 HHYapH 2018); .' I 

MCq,O 16 JIH3HHr (B CH.1Ia 3a ro,l:(HmHH nepHO,l:(H, 3anOlJBaII{H Ha H.1IH CJIe):( 1 Hap" 


2019); " I I 
H3MeHeHHHHa MCq,O 10 KOHCO.1IH):(HpaHH cPHHaHCOBH OT1JeTH H MCC 28 HHBJ CTfI~HH B 

aco~HHpaHH H C'bBMeCTHH npe,l:(npHHTHH - IIpo,l:(IDK6a H.1IH BHOCKa Ha aKTH, H IMe)K):(y 

HHBecTHTOp H HeroBo aco~HHpaHo H.1I,H C'bBMeCTHO npe):(npHHTHe (B CH.1Ia 3a], ro~,HmHH 
nepHO,l:(H, 3aIIOQB~H Ha H.1IH CJIeA 1 H~PH2016);' I 
H3MeHeHHH Ha MCq,O 10 KOHCO.1IH):(HpaHH cPHHaHCOBH OT1Jem, MCq,O 12 On , eC1rHBaHe 

Ha ,l:(H.1IOBe B ):(pyrH npe):(ITpHHTHH H MCq,O 28 HHBecTH~HH B aco~HHpaHH H •'bB~eCTHH 

::~;:=~ (~~:~T:::;~~H:~::~:~:n~Q~~:~a:H:e:~~;';H~t~);3a
, ! 

,lJ;p)')KeCTBOTO OQaKBa npHeMaHeTo Ha Te3H CTaH,l:(apTH H H3MeHeHHH B C'bII{. TBya~H 
cTaHAapTH ,l:(a He OKIDKe C'bII{eCTBeH ecPeKT B'bpxy cPHHaHCOBHH OT1JeT Ha ,n:pym! CTaOTO B 

nepHOAa Ha IT'bpBOHaQaJIHOTO HM npH.1Iarai:J:e. \ i 

IIpHeMaHeTO Ha Te3H H3MeHeHHH K'bM C'bII{eCTByaaII{H CTaH):(apm H pa3HCH' HHfI He e 

AOBeJIO ,l:(0 npOMeHH B c-qeTOBO,l:(HaTa nO.1IHTHKa Ha ,lJ;p)')KeCTBOTO. I 

C H3KJIIO-qeHHe Ha c.nyqaHTe, KoraTO MCq,O paspemaBaT H.1IH H3HCKBaT ):(pyro, AP. eCTBOTO 

npeACTaBH CpaBHHTeJIHa HHcPOPM~HH no OTHom,eHHe Ha npe,ZJ;XOAeH nepHO,l:( 3a BCH \' K~ CYMH, 
1\ OT1JeTeHH B'bB cPHHaHCOBHTe OT1JeTH 3a TeKyIIJ;HH nepHOA. • 

,lJ;p)')KeCTBOTO npe):(CTaBH KaTO MHHHM}'M ,l:(Ba OT1JeTa 3a cPHHaHCOBOTO C'bCTOHHHe, ABa. "eTa 3a 
ne-qaJI6aTa H.1IH 3ary6aTa H ApyrHH Bceo6xBaTeH AOXO,l:(, ,l:(Ba OT,l:(eJIHH OT1JeTa 3a neQ I 6ara H.1IH 

3ary6aTa (aKO ce npeACTaBHT TaKHBa), ABa OT1JeTa 3a napHQHHTe nOTO~ H ABa I T1J~a 3a 

npOMeHHTe B c06CTBeHHH KanHTaJI H CB'bp3aHHTe C THX nOHCHHTeJIHH npH.1IOlKeHHH. I 
KoraTO TeKCTOBaTa OnHCaTeJIHa HHcPOPM~, C'b,l:('bplKaII{a ce B'bB cPHHaHCOBHTe I T1JrTH 3a 

npe,l:(XO,l:(HHHjnpe):(XO,l:(HHTe nepHOA(H), npo):('b.1IlKaBa ,l:(a 6'b,l:(e aKTYaJIHa H 3a TeKyIIJ;HH ; P~OA ce 

npaBH Bp'b3Ka C npe,ZJ;XO,l:(HHH, oco6eHO KoraTO TOBa e CB'bP3aHO C HeCHrypHOCTH, npH6.1I 3HTeJIHH 

o~eHKH, npOBH3HH H.1IH 06e3~eHKH. 

nOBeCT:f.[B~UIHH H,a:i:1i I1\ 

IIpH ceramHaTa HKOHOMHQeCKa cpe):(a, onOBeCTHBaHHHTa, OTHaCHII{H ce ,l:(0 06e3 eIq<:a, ce 

xapaKTepH3HpaT C HapaCTBaII{O 3HaQeHHe. IIop3,ll;H TOBa Te3H IIOHCHHTeJIHH npH.1IOlK! HIIla: K'bM 
, I 

ny6.1IHK)1BaHHTe npe3 2015 r. OT1JeTH Ha ,lJ;P)')KeCTBOTO, C'bA'bplKaT no):(p06HH onoBecTH. aHHH Ha 

06e3~eHKa, K'bM CJIe):(HHTe pas,l:(eJIH: I I 
• OnoBecTHBaHHH no C"l{eTOBO,l:(HaTa nO.1IHTHKa; i 

• OnoBeCTHBaHHH Ha C"bII{eCTBeHH npe):(nO.1IOlKeHHH; , , 

• HMOTH, MamHHH, C"bOp"blKeHHH H 060PY,l:(BaHe; 

• HeMaTepHaJIHH aKTHBH; 
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• ,l1;pyrH <pHHaHcOBH aKTHBH; 
T'.bproBcKH BaeMaHHH. I 

I~J)Mn,}le!{Ta OT'tleTI1, i. \' 
TI'bJIHIDI KOMTIJIeKT <pHHaHCOBH O'flIeTH, BKJIIO'tIBa CJIe,1J;HHTe KOMrrOHeHTH: \ I,' 

• O'flIeT aa <pHHaHCOBOTO C'bCTOHHHe K'.bM KpaH Ha rrepHO,lJ;a; 

• O'flIeT 3a rre'tlaJI6aTa wm aary6aTa H ,lJ;pyrIDIBceo6XBaTeH ,lJ;OXO,lJ; 3a rrepHO,lJ;a; i \' 

• O'flIeT aa rrpOMeHHTe B C06CTBeHIDI KarrHTaJI 3a rrepHO,lJ;a; I 
• O'flIeT 3a rrapH'tIHHTe rroTOD;H aa.IIepHO,lJ;a; " i 

• rrOHCHHTeJIHH IIpWIox<eHIDI, IIpe,1J;cTaBJUma!D;H o606!D;eHHe Ha rrO-BaX<HHTe C 

IIOJIHTHKH H ,lJ;Pyra rrOHCHHTeJIHa HH<p0pMaD;IDI; H 

TIpe,lJ;CTaBHT ce C e,lJ;HaKBo 3Ha'tleHHe BCH'tIKH <pHHaHCOBH O'flIeTH B II'bJIeH KO 

<pHHaHCOBH O'flIeTH. , 

1H360pa Ha P'.bKOBO,lJ;CTBOTO e ,lJ;a IIpe,1J;CTaBH e,lJ;HH O'flIeT aa rre'tlaJI6aTa WIH 3ary6aT H yrHH 
Bceo6xBaTeH ,lJ;OXO,lJ;. 

P'.bKOBO,lJ;CTBOTO e H36paJIO ,lJ;a rrpe,lJ;CTaBH KOMrrOHeHTHTe Ha ,lJ;PyrHH Bceo6XBaTeH ,lJ;O, O,lJ;i IIpe,lJ;H 

CB'.bpaaHHTe ,lJ;aH'.b'tlHH e<peKTH. ,l1;aH'.bKa Me:>K,ny KOMrrOHeHTHTe e paanpe,lJ;eJIeH Me:>K,ny T: 3Hf KOHTO 

6Hxa MOrJIH BrrOCJIe,lJ;CTBHe ,lJ;a 6'.b,IJ;aT npeKJIaCH<pHD;HpaHH B pa3,lJ;eJIa Ha rre'tlaJI6aTa HJI ' 3ahrGaTa, 

H Te3H, KOHTO HHMa BIIOCJIe,1J;CTBHe ,lJ;a 6'.b,lJ;aT IIpeKJIaCH<pHn;:upaHH B T03H pa3,lJ;eJI. I 

, i I 
B OIIpe,lJ;eJIeHH CJIytlaH, MODO IIOSBOJI.HBa rrOBe'tle OT e,lJ;HO B'.bSMOX{HO C'tIeTOBO,lJ;HO Tpe IfJ{aHe Ha 

l 
Orrpe,lJ;eJIeHa C,lJ;eJIKa WIH C'.b6HTHe. JIHD;aTa, HarOTBH!D;H qmHaHCOBHTe O'flIeTH, , B(5Ba ,lJ;a 

H36epaT TOBa TpeTHpaHe, KoeTO HaH-TO'tlHO C'.bOTBeTCTBa Ha ,lJ;eHHOCTTa Ha ,l1;pyx<:eCTBoT.. 1 

C'.brJIaCHO MCC 8, OT ,l1;pyx<:eCTBoTO ce HSHCKBa,lJ;a rro,lJ;6epe H ,lJ;a rrpWIara CBOHTe c' eT<j>BO,lJ;HH 

rrOJIHTHKH rrOCJIe,lJ;OBaTeJIHO 3a rro,lJ;06HHTe C,lJ;eJIKH H/HJIH sa ,lJ;pyrH c'.b6HTIDI H YCJIO HHJ OCBeH 

KoraTO ,lJ;a,IJ;eH MC<I>O KOHKpeTHO HSHCKBa WIH IIOaBOJI.HBa KaTeropHaaD;IDI Ha rros , H~lTe, sa 

KOHTO MOraT,,lJ;a ca rrO,lJ;XO,lJ;.H!D;H paaJIH'tIHH rrOJIHTHKH. KoraTO ,lJ;a,IJ;eH MC<I>O H3 'cKBa WIH 

rr03BOJI.HBa TaKaBa KaTeropH3aD;IDI, 3a BCHKa e,lJ;Ha OT,lJ;eJIHa KaTeropIDI ce rr ~ ,lJ;6~pa H 

rrOCJIe,lJ;OBaTeJIHO ce IIpWIara HaH-rrO,lJ;XO,lJ;.H!D;aTa C'tIeTOBO,lJ;Ha IIOJIHTHKa. TIOpa,IJ;H TOBa, , ~,lJ; KaTO 

Be'tle e H36paHo HHKoe OT aJITepHaTHBHHTe TpeTHpaHIDl, TO ce IIpeBp'.b!D;a B c. eTcl>BO,lJ;Ha 

rrOJIHTHKa H TpB6Ba ,lJ;a 6'.b,lJ;e rrOCJIe,lJ;OBaTeJIHO IIpWIaraHO. TIpoMeHH rro C'tIeTOBO,lJ;HaTa I· o}mTHKa' I 
TpH6Ba,lJ;a ce HSB'.bpmBaT CaMO KoraTO TOBa ce HSHCKBa IIO CWIaTa Ha CTaH,lJ;apT WIH ~aHe, 

WIH aKO, B peSY'JITaT Ha rrpOMBHaTa, B'.bIIpOCHHTe <pHHaHCOBH O'flIeTH !D;e IIpe,lJ;O : aBBT rro-

Ha,IJ;e)K,lJ;Ha H peJIeBaHTHa HH<popMaD;HH. : I 
B HaCTOB!D;aTa rry6JIHKaD;IDI, KoraTO MC<I>O ,lJ;aBa B'.b3MOX<HOCT aa Ha6op, ,l1;p! e6TBOTO 

B'.baIIpHeMa e,lJ;HO OT B'.b3MOX<HHTe TpeTHpaHIDI, a HMeHHO TOBa, KOeTO e HaH-rrO,lJ;X, M!D;O 3a 

06CTOHTeJICTBaTa, B KOHTO ce HaMHpa. B KOMeHTapa ce orrHCBa rrO,lJ;P06HO KOB e • s6:tl>aHaTa 

rrOJIHTHKa, KaKTO H IIpH'tlHHHTe aa T03H Hs6op, H ce IIpe,lJ;CTaBBT HaKpaTKO pa HKHTe B 

HaHCKBaHHHTa OTHOCHO orrOBeCTBBaHIDlTa. I : 

OT : I 
B ,lJ;Orr'bJIHeHHe K'.bM <pHHaHCOBHTe O'flIeTH, MHOro rrpe,lJ;IIpIDITIDI rrpe,1J;CTaBBT <pHHaHCO ; o6f3op OT 

P'.bKOBO,lJ;CTBOTO. B MC<I>O HHMa H3HCKBaHe ,lJ;a ce IIpe,lJ;CTaBH TaKaBa HH<PopMaD;HH, a~ap 'tie 

rraparpa<p 13 OT MCC 1 C'.b,lJ;'.bpx<a KpaTKO OrrHCaHHe Ha TOBa, KOeTO Mox<e ,lJ;a 6'.b,lJ;e BIt, IO~eHO B 

e,lJ;HH ro,lJ;HmeH ,lJ;OKJIa,IJ;. TIpea ,lJ;eKeMBpH 2012 r. C'.bBeThT IIO MeX<,lJ;yHapO,lJ;HH C'tI TO~O,lJ;HH 
CTaH,lJ;apTH (CMCC) H3,lJ;a,IJ;e MC<I>O HaJIox<eHHe 3a IIpaKTHKaTa - KOMen ap na 

. poK0800cm80mo, KOHTO O'tlepTaBa e,lJ;Ha lliHpOKa, Heo6B'.bp3Ba:rn;a paMKa 3a IIpe,lJ;CTa I H(ho Ha 

KOMeHTapa Ha P'.bKOBO,lJ;CTBOTO B'.bB Bp'.b3Ka C <pHHaHCOBHTe O'flIeTH, H3rOTBeHH B C'.bOTB' TchHe C 

MC<I>O. AKo ,l1;pyx<:eCTBOTO pelliH ,lJ;a CJIe,1J;Ba y:KaaaHHHTa, C'.b,lJ;'.bpx<a!D;H ce B H3/lo:»ce uetno aa 
npaKmUKama, TO P'.bKOBO,lJ;CTBOTO ce HaC'.bp'tlaBa ,tJ;a 06BCHH CTerreHTa, B KOBTO e 6WIO I e~aHO 
HaAo:»cenuemo aa npaKmUKama. H3HBJIeHHeTO 3a C'.bOTBeTCTBHe c HaAo:»cen: ell0 aa 
npaKmUKama ce ,lJ;onyCKa caMO, aKO B'.bIIpOCHOTO HaAO:JJCenue e 6WIO CJIe,1J;BaHo H3D;BJIOJ 

C'.b,lJ;'.bpx<aHHeTO Ha <I>HHaHcoBHH o6sop OT P'.bKOBO,lJ;CTBOTO ce orrpe,lJ;eJIB OT MeCTHH Ha I C aHIDI 

Ha IIaaapa H OT B'.bIIpocHTe, KOHTO ca CIIeD;H<pH'tIHH 3a ,lJ;a,IJ;eHa IOpHC,lJ;HKD;IDI. TIop i TOBa, 

I' ' 
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].J;PY'KeCTBOTO He e rrpe,ll;CTaBHJIO qnmaHcoB 0630p OT pDKOBO,ll;CTBOTO, a rO,ll;lImeH OKna,D; 3a 

,ll;eHHOC'ITa • 

.U~JH.1{O,i" O'!~ l'l:a CTirlI(.,1 

IIpIIXO,ll; OT rrpo,ll;IDK6a Ha CTOKH ce rrpH3HaBa B'bB· <pIIHaHCOBIDIT O'flIeT 3a Bce06XBaT' H1f ,ll;OXO,ZJ; 

Ha ,ZJ;aTaTa, Ha KOHTO CTOKHTe ca ,ZJ;OCTaBeHII Ha KJmeHTa II npaBOTO Ha c06 I Be~iOCT e 

npeXB'bpJIeHO. IIpHxo,ZJ; e CrrpaBe,ll;JIHBaTa CTOHHOCT Ha nOJIyqeHaTa llJIII ,ZJ;'bJIiKHMaTa.· ¢TaIJ;IDI 

3a CTOKIITe, HeTO OT T'bprOBCKH OTCT'brrKH H ,ZJ;aH'bIUI (T.e. ,ZJ;aR'bK ,ZJ;06aBeHa CTOH11.0 I ) npll 

np0,ll;IDK6aTa. 

TaKClITe 3a 06CJlY'KBaHe ce npll3HaBaT npe3 nepHO,ll;a Ha ,ll;oroBopa 3a 06CJIY'KBaHe. 

"'·''''Vt."",,· O'!' Jlj,jXBH I I 

IIPIIXO,ZJ;H OT JIHXBH ce npll3HaBaT nporropn;HOHaJIHO 3a rrepHO,ZJ;a rro MeTO,ZJ;a Ha e<p, KTr·BHaTa 

I' JIHXBa. 

J!lHIXO,J,lH 0'1' J~j,jn[1V~(~:H:~'I1 

IIp:u:xo,ZJ; OT ,ZJ;IIBHAeHTII ce rrpH3HaBa, KoraTO ce YCTaHOBII npaBOTO,ZJ;a ce nOJIyqH ,ZJ;HBH,ll;: HTt 

,l\JlYlKecTBOTO 0T'I1ml TeK)'IIIO paaXOI\HTe sa l1em",,,..... lIO HKOHOMHqecrm e,neMeHTII JCJI011 TOBa 

rH OTHaCH rro CP~1I0HaJIHO rrpe,ll;Ha3Ha~eHHe C n;eJI cpOpMllpaHe pR3Mepa Ha PR3. O,ll;F no 

HanpaBJIeHIDI H ,ll;eHHoCTII. IIpH3HaBaHeTo Ha pa3XO,ll;H 3a TeKyIIJ;IDI nepHO,ll; ce H3B'b' mBa npll
I 

Ha~HCJIHBaHe Ha C'bOTBeTCTBaIIl;HTe HM rrp:U:XO,ll;II. . 

PR3XO,ll;HTe ce O'flIHTaT Ha rrpllHIUlrra Ha TeKyIIJ;O Ha~HCJIHBaHe. On;eHHBaT ce rro Crrp e.n;,hIlBaTa 

CTOiiH~ Ha DJIaTeHOTO IDIH Ha np"llcro>lII10TO 3. DJI8Il\8He. I I 

Ta311 pa3XO,ZJ;Ha KaTeropIDI BKJIIO~Ba BCH~KH pa3XO,ll;H OT 06IIl; H a,D;MIIHHCTpaTIIBeH xap KTep. 

i I 
<PHHaHCOBlITe npIlXO,ZJ;1I BKJIIO~BaT rrp:U:XO,ll;1I OT JIHXBH rro HHBeCTHpaHH cpe,ZJ;CTBa ( B ~Fn'eJIHO 
HHBeCTHn;IIH, Ha pa3nOJIO>KeHHe 3a rrp0,ll;IDK6a), npHXO,ll;H OT ,ZJ;HBHAeHTH, ne~aJI6a OT d,ll;IDK6ai 

Ha <J:>HHaHCOBH aKTHBH Ha pa3nOJIO>KeHHe 3a rrpo,ZJ;IDK6a, rrpOMeHH B CrrpaBeMHBaTa CT I H:E:tOCT Ha 

cpHHaHCOBH aKTIIBH O'flIlITaHH rro CrrpaBe,ll;JIHBa CTOHHOCT B rre~aJI6aTa HJIH 3ary6aTa, n ~aPr6a OT 

orrepan;HH B ~eCTpaHHa BaJIyTa, npH3HaTH KaTO rre~aJI6H H 3ary6H. IIp:u:xo,ll; OT JIH~H ce 

rrpll3HaBa B MOMeHTa Ha Ha~HCJIJlBaHero MY no MeTO,ll;a Ha ecpeKTHBHaTa JIHXBa. Hf0,ll; OTI 

,ll;HBH,ll;eHTH ce npll3HaBa Ha ,ll;aTaTa, Ha KOHTO e YCTaHOBeHO rrpaBOTO Ha ].J;PY'KeCTBOTO a I1j0JIyqH 

rrJIRIIl;aHeTO, KOHTO B CJIyqRH Ha KOTHpaHH n;eHHII KHH>Ka e ,ZJ;aTaTa, CJIe,ll; KOHTO aKIl;H e CTaBaT 

6e3 rrpaBO Ha rrOJIyqaBaHe Ha nOCJIe,ll;HIDI ,ll;HBHAeHT. I ! 

K'bM pa3XO,ZJ;lITe 3a ,ZJ;eHHOCTTa ce OTHaCHT H CPHHaHCOBH pa3XO,ll;H, KOIITO ,lJ;PY'KecTBOTO: oT~IHTa H 

KOIITO ca CB'bp3aHH C 06H~aHHaTa ,ZJ;eHHOCT. IIpHHn;Hn'bT Ha Ha~HCJIeHHe ce 0: abI ,ZJ;O 

<pHHaHCOBIITe PR3XO,ll;H, TaKa KaKTO ce OTHaCH ,ZJ;O BCH~KH ,ZJ;pyrH KOMnOHeHTH Ha ''flI~Ta 3a 

,ll;OXO,ll;HTe. Te BKJIIO~BaT H BC~KH 06e3n;eHKH Ha <pHHaHCOBH aKTHBH. I I 
<PHHaHCOBH pa3XO,ll;H BKJIIO~BaT pa3XO,ll;H 3a JIIIXBH no 3aeMII, 3ary611 OT orre arAHII B 

U rh I I 
~Y>KAeCTpaHHa BaJIyTa, npOMeHH B CnpaBe,ll;JIHBaTa CTOHHOCT Ha ,¥HHaHCOBH aKTHBH. \FITaHH 

rro CrrpaBeMHBa CTOHHOCT B ne~aJI6aTa HJIH 3ary6aTa, 06e3n;eHKa Ha cpHHaHCOBH' mBH II 

3ary6H OT Xe,ll;>KHHrOBII HHCTpYMeHTH, KOHTO ce npH3HaBaT KaTO rre~aJI6a HJIH 3ary6. BPH~KH 
pa3XO,ll;1I no TIJIaTHMH JIHXBH rro 3aeMH ce rrpH3HaBaT KaTO rre~aJI6a HJIII 3ary6a, KaTO ce 

113nOJI3Ba MeTO,ZJ;a Ha ecpeKTHBHIDI JIHXBeH rrpOn;eHT. I I 
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IOtffiaT 

"HMJIT "A.a I 

(fIuHaUCOS om'lem aa zOOuuama 3US'bpWsatqa K'b.M 31.12.2015 I I 

I" 	 PaSXo.p;H no. saeMH, Ko.HTo. He Mo.raT p;a ce o.THeCaT nplIKo. K'bM npHAo.6HBaHeTo., CTpo. I T:rCTBo.To. 
HJIH npo.HSBo.P;CTBo.TO Ha o.TroBaplI~ Ha YCJIo.BIDITa aKTHB, ce rrpHSHaBaT B neqaJI6 H sary6H, 
KaTo. ce HSno.JISBa MeTo.p;a Ha e<peKTHBHHH JIHXBeH npo.U;eHT. 
IIeqaJI6H H sary6H o.T KYPCOBH paSJIHKH ce npe;o;cTaBHT Ha HeTHa 6asa B'bB <pHHaHCo.BH! e OrqeTH. 

BCH:qKH npHXo.,z:t;HH H paSXo.p;HH CTaTHH, npHSHaTH sa nepHo.p;a, ce BKJIlOqaT B neqaJI6a 

o.CBeH aKo. cTaHp;apT HJIH paSlICHeHHe o.T MC<I>O HSHCKBaT ;o;pyro. 

TIeqaJI6a HJlH sary6a e 06~aTa cYMa Ha rrpHXo.p;ilTe MHHYC paSXo.p;HTe, KaTo. ce 

Ko.Mno.HeHTHTe Ha p;pyr Bceo.6XBaTeH P;o.Xo.p;. 


IIpH n'bpBo.HaqaJIHo. npHSHaBaHe HMo.T, MaIllHHa, C'bOp'b1KeHHe HJlH o.6o.PYP;BaHe cerqrraT no. 
u;eHa Ha npHAo.6HBaHe, Ko.HTo. BKJIlOqBa no.KYITHaTa u;eHa, KaKTo. H BCHqKH rrpeKH :as1o.P;H sa 
npHBe1K,z:t;aHeTo. Ha aKTHBa B pa6o.THo. C'bCTo.HHHe sa rrpep;BHAeHaTa My yn lTp'f6a o.T 
P'bKo.Bo.P;CTBo.To.. , I 

CJIep; n'hpBo.HaqaJIHo.To. MY rrpHSHaBaHe HMo.T, MaIllHHa, C'bOp'h1KeHHe HJIH o.6o.P: A~a:re ce 
o.rqHTaT no. u;eHa Ha npHAo.6HBaHe, HaMaJIeHa c HaTpynaHaTa aMo.PTHsau;HH H I arroH o.T 
o.6eSn;eHKa. , ; 

' IL(aAeH HMOT, MamHHa, C'bOp'b1KeHHe HJIHo.6DpYP;BaHe ce o.TITHCBa npH npDp;a1K6a H ro.raTo. 
aKTHB'bT DKo.~aTeJIHD 6'hp;e HSBaAeH o.T ynDTpe6a H He ce o.qaKBaT HHK . H :;o;pyrn 
HKo.HDMHqeCKH no.JISH o.T HeroBam npo.A'bJI1KaB~a ynDTpe6a. IIeqaJI6HTe HJlH isaxY6HTe, 
no.~eHH npH 6paKYBaHeTo. HJIH HSBa1K,z:t;aHeTO o.T yno.Tpe6a Ha HMo.T, MaIllHHa, C'h I P'bEeHHe 
HJIH o.6DPYP;BaHe, ce o.npep;eJI.S:lT, KaTO paSJIHKa Me:>K,z:t;y rrpH6JIHSHTeJIHD HgqHCJIeH, eHeTHH 
no.CT'hI1JIeHHH o.T rrpDAa1K6aTa H 6aJIaHCo.BaTa cyMa Ha aKTHBa H ce npHSHaBaT B . rqeTa sa 

P;DXo.p;HTe. 	 I I 
• I 

HMDTH, MaIllHHH H C'bOp'h1KeHHH KaKTD H HeMaTepHaJIHHTe aKTHBH ca o.6eKT Ha Tell TBime sa 
o.6eSu;eHKa. I 
DaJIaHCo.BaTa CTDHHo.CT Ha TeSH aKTHBH ce npDBepHBa e1Kero.,z:t;Ho. 3a HHAHKaU;HH sa 0.6 .sn;~HKa H 
Ko.raTo. aKTHB'bT e o.6esu;eHeH, TOH ce OTnHCBa KaTo. pa3XDp; B'bB <PHHaHCo.BHH i TtfeT 3a 
BceD6xBaTHHH P;DXDP; P;o. pa3Mepa Ha HerDBaTa DqaKBaHa B'h3CTaHDBHMa TDfiHDCT. 

v 	 v IB'b3CTaHDBHMaTa C~HHDCT e no. -BH cDKaTa o.T CnpaBe,z:t;JIHBaTa CTo.HHo.CT, HaMaJIeHa C 
I 
ia3Jfo.,z:t;HTe 

no. rrpo.P;a1K6a, H CTo.HHo.CT B yno.Tpe 6a Ha aKTHB HJIH Ha e;o;HHHu;a, reHepHp~a napHqH n?To.u;H. 
B'baCTaHo.BHMaTa CTo.HHo.CT ce o.npep;eJI.S:I sa o.Tp;eJIeH aKTHB, DCBeH B ~aH, q~ npH 
Hano.JISBaHeTo. Ha aKTHBa He ce reHepHpaT napHqHH no.TOU;H, KDHTD p;a ca B SHaqHTeJI a qTeneH 
HeaaBHCHMH DT napHl:IHHTe nDTo.u;H, reHepHpaHH o.T p;pyrn aKTHBH HJlH rpynH OT aK: B,. AKo 
To.Ba e TaKa, B'hSCTaHDBHMa CTo.HHo.CT ce orrpep;eJI.S:I sa ep;HHHn;aTa, reHepHp~a napHqH n~TOU;H, 
K'hM Ko.HTO aKTHB'hT npHHa,z:t;JIe1KH. I i 

CTDHHOCTTa B yno.Tpe6a e HaCTo.H~aTa CTOHHo.CT Ha 6'hP;e~HTe napHqHH nOTOn;H, i, DIfTO ce 
o.qaKBa p;a 6'hMT no~eHH o.T Ta3H e;o;HHHn;a. HaCTOH~HTe CTOHHOCTH ce HS' H(y.UlBaT 
nocpep;CTBOM AHCKo.HTo.BH rrpOn;eHTH, KDHTo. ce onpe;o;eJI.S:IT npep;H P;aH'hqHO D6JIaraHe H " TJ:1a3HBa 

,0 ' AMo.PTHSan;HHTa ce "HSqHCJI.S:lBa TaKa, qe u;eHaTa Ha rrpHAo.6HBaHe Ha aKTHBa, H' 
o.CTaT'hqHaTa MY CTo.HHo.CT, Aa ce o.TnHille sa nepHo.p;a Ha no.JIeSHHH MY HKo.HDMH:qeCI 
KaKTo. CJIep;Ba: 

CrpaAH 	 4% JIHHeeH MeTOp; 
C'bo.P'b1KeHHH H o.60PYP;BaHe 	 10.-33% JIHHeeH MeTDP; 
Ko.MnlOT'hpHa TeXHHKa 	 50.% JIHHeeH MeTo.p; 
Mo.TDPHH npeBo.SHH cpe;o;CTBa 	 8% JIHHeeH MeTOp; 
L(pyrn 	 15% JIHHeeH MeTo.p; 
3eMHTa He ce aMDpTHSHpa 

IIo.JI,esHHHT 1KHBo.T, OCTaT'hqHaTa CTo.HHOCT H MeTo.p; Ha al\lJo.PTHSan;HH'CenperJIe1Kp;a, 
aKo. e Heo.6xo.p;HMo., B KpaH Ha BceKH o.rqeTeH nepHo.p;. 

areHa C 
FHBo.T, 

Io.~HrHpa, 

17 

http:CTo.HHo.CT
http:AHCKo.HTo.BH
http:CTOHHo.CT
http:CTo.HHo.CT
http:CTo.HHo.CT
http:CTo.HHo.CT
http:CTo.HHo.CT
http:CTDHHo.CT
http:n'hpBo.HaqaJIHo.To
http:P'bKo.Bo.P;CTBo.To
http:pHHaHCo.BH
http:npo.HSBo.P;CTBo.TO
http:T:rCTBo.To


"HMJIT ''A/f 
(fJuHaHcoB Om'lem aa zoi)UHama aaB'bpWBmqa K'O.M 31.12.2015 

i 

TeKYJI(aTa nasapHa o.u;eHlm Ha CTOHHocTTa Ha napllTe B'bB BpeMeTo II crre.u;ll(p llHllTe sa 

eAllHll.u;aTa pllcKOBe, llllilTO 06e3.u;eHKa ce 113MepBa. I 
3ary611Te OT 06e3.u;eHKa sa eAllHm::u'I, reHepHpam;1l napllllHll rroTo.u;H, ce pasrrpe,ll; i ~ II'bPBO 

"'''',",U''''''''',,,, II On;el'UKJ:UU'U~ 

cpe:r.uy penyra.u;H.HTa Ha e,1l;IlHll.u;aTa II CJIe,1l; TOBa rrporrOp.QHOmtJIHO Me:>K,ll;y OCTaHaJIllTe aiBll Ha 

e,ll;IlHll.u;aTa. J 
3ary611Te OT 06e3.u;eHKa ce OTllllTaT B OTlleTa sa Bce06XBaTHlliI ,lI;oxo,ll; (B rrellaJI6aTa • s~ry6aTa 
sa ro,ll;HHaTa), OCBeH aKO 3a ,lI;a,1l;emrn aKTllB He e <PoPMllpaH rrpeo.u;eH'blleH pe3e' B. 1ToraBa 

06e3.u;eHKaTa ce TpeTHpa KaTO HaMaJIeHHe Ha T0311 pesepB (rrpe3 ,lI;Pyr Bce06XBaTeH,lI;0 0lI..?' OCBeH 

aKO TH He Ha,1l;XB'bPJIH HeroBHH pa3Mep, II Ha,1l;BHmeHHeTO Belle ce BKJIlOllBa KaTO pa3X .,,lI; ~ OTlleTa 

sa Bce06XBaTHlliI ,lI;OXO,ll;. i I 
IIoCJIe,ll;BaI.QO }'BeJIlllleHlle B'bB B'b3CTaHOBllMaTa CTOHHOCT /3a aKTHBH, 3a KOllT I C~ 6WIll 

rrpll3HaTH 3ary611 OT 06e3.u;eHKa B rrellaJI6aTa HJIll 3ary6aTa/, IIpe,ll;1l3BHKaHIl OT • OreHll B 

IIpll6JIllSllTeJIHllTe o.u;eHKH, ce IIpH3HaBa KaTO IIPllXO,ll; B OTlleTa sa Bce06XBaTHlliI i,ll;OX\O,ll;, ,lI;0 

CTelIeHTa ,lI;0 KOHTO Te B'b3CTaHOBHBaT 06es.u;eHKaTa. I ' 

l
MaTepllaJIHllTe 3anaCll ce OTllllTaT B'bB <pHHaHCOBlliIT OTlleT Ha <pHHaHCOBOTO C'bCTOH i'lle IIO no­

HllCKaTa M/Y ce6eCTOHHOCT II HeTHa peaJIll3yeMa CTOHHOCT. Ce6eCTOHHOCTTa ce orrpe ~ llpe3 

113nOJI3BaHeTO Ha MeTO,ll;a "Cpe,ll;HOnpeTerJIeHa .u;eHa". Ce6eCTOHHOCTTa Ha Hes B1\pmeHo 

npOH3BO,ll;CTBO II roToBa np0,1l;yK.u;lliI BKJIlOllBa MaTepllaJIH, rrpHK TpY,lI; H i CB'bP3aHH 

rrpOIl3BO,ll;CTBeHll pa3XO,ll;1l B'b3 OCHOBa Ha 061111aHHOTO HIlBO Ha ,lI;eHHOCT. I I 
IIPOBll3HH ce rrpaBH 3a 06e3,l1;BIDKeHll II 3aCTOHJIll eJIeMeHTll B'b3 OCHOBa Ha Olla ,aH~Ta lIM 

6'b,ll;eI.Qa yrroTpe6a II HeTHa peaJIH311PyeMa CTOHHOCT. 

'u 	 u6 I
HeTHaTa peaJIll3yeMa CTOllHOCT e IIpe,1l;IIOJIaraeMaTa IIp<J',lI;aJKHa .u;eHa B 0 llllallH. f0,ll; Ha 

6113Heca, CJIe,ll; KaTO ce H3Ba,lI;HT BCllllKH ,lI;On'bJIHllTeJIHll paSXO,ll;1l sa SaB'bpmBaHe II pe IlSa.u;HH. 

I 	 I 

I 
.uPYiKeCTBOTO npHSHaBa <pHHaHcoB aKTllB llJIll <pHHaHcoB IIaCIlB B'bB <pllHaHcoBHH c, or'leT 3a 

<pllHaHCOBO C'bCTOHHlle, caMO KoraTO .uPYiKecTBOTO CTaBa CTpaHa no ,lI;OrOBOpHllTe aYall Ha 

C'bOTBeTHHH <pllHaHCOB HHCTPYMeHT. IIPll II'bpBOHallaJIHO rrpH3HaBaHe .uPYiKeCTBOTO i pH3HaBa 

BCllllKll qJIlHaHCOBll aKTHBll H qmHaHcoBH IIaCHBH IIO crrpaBe,lI;JIllBa CTOHHOCT. Crrp i eiJIllBaTa 

CTOHHOCT Ha ,lI;a,1l;eH <pHHaHcoB aKTllB/liaCHB rrpH II'bpBOHallaJIHOTO MY IIpH3HaBaHe od ~~oBeHo 
e ,lI;oroBopHaTa .u;eHa • .uoroBopHaTa .u;eHa 3a <pHHaHCOBH aKTllBH/lIaCIlBH OCBeH Te311,' KOHTO ca 

KJIacH<pH.u;HpaHll IIO crrpaBe,1l;JIllBa CTOHHOCT B nellaJI6a HJIll 3ary6a, BKJIlOllBa pa3: ~Te IIO 

C,lI;eJIKaTa, KOllTO ce OTHaCHT IIpHKO K'bM rrpll,1l;06HBaHero/1l3,l1;aBaHeTO Ha <PBj aIfcoBHH 

HHCTPYMeHT. Paaxo,ll;HTe IIO C,lI;eJIKaTa HaIIpaBeHH rrpH rrpH,lI;0611BaHeTO Ha <pHHaHco, ~THB H 

H3,l1;aBaHeTO Ha <pHHaHcoB IIaCHB, KJIacH<pll.u;HpaHll IIO CnpaBe,1l;JIHBa CTOHHOCT B lIe," 9a HJIH 

3ary6a ce OTllHTaT He3a6aBHO KaTO paaXO,ll;. 

.uPYiKeCTBOTo rrpH3HaBa <pllHaHcoBH aKTHBH, H3nOJI3BaHKH ,lI;aTaTa Ha CeT'bJIMeHT Ha 

. 

: 

KaTO no T03H HallHH e,ll;HH aKTllB ce npH3HaBa B ,lI;eHH, B KOHTO e nonyqeH OT .uPYiKec, 

OTIIHCBa B ,lI;eHH, B KOHTO e npe,ll;OCTaBeH OT .uPYiKeCTBOTo• 

......,·'''''''''~ ....."V,.UJH'.,''''' On;eHI{a n:a 4lHImHcoBH ~U:~.TIJI:UI 	 I T...l, IIpH 
IIoCJIe,ll;Bam;aTa o.u;eHKa Ha <pHHaHCOBllTe aKTHBH saBllCH OT THXHaTa KJIacH<pllK. rLIJ. 

II'bpBOHallaJIHOTO lIM IIpH3HaBaHe KaTO aKTHBll. .uPYiKecTBOTO KJIaCll<pll.u;Hpa <PIll), HCOBHTe 

aKTHBH B e,ll;Ha OT CJIe,ll;HHTe llempH KaTeropHll: I \ 
(fJuHaHCOBU ClKmUBU, Om'lUmaHU no cnpasei).IlUBa cmOUHOcm B ne'ta.llD q. U/lU 

aazy6ama . AKTHBllTe ce KJIaCH<pH.u;HpaT B Ta3H KaTeroPllil, KoraTO rrpHH.u;HIIHO Te ca i 'bR1KaHH 

C .u;eJI npryBaHe HJIH npenp0,ll;a1K6a B KpaTKocpOllHa nepcneKTHBa (nproBcKH aKTHB I ) ~H ca 

,lI;epHBaTHBH (C H3KJIIOlleHHe Ha ,lI;a,1l;eH ,lI;epHBaTHB, KOHTO e orrpe,ll;eJIeH H e e<peKTHBeH x , am; 

HHCTpYMeHT) HJIH OTrOBapH Ha YCJIOBHHTa 3a orrpe,1l;eJIeH B Ta3H KaTeropllil npH n'bpB HaraJIHO 

IIpH3HaBaHe. I 
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"HMJIT "A,l{ 
t1>uUUUC06 om'lent au eoouuuma 3U60plU6UUJU K'bJI.{ 31.12.2015 

IIe"LJaJI6H rum 3ary6H npH nOCJIe,lJ;BaII(a On;eHKa Ha c:pHHaHCOBH aKTHBH 0 HTaHH no 

cnpaBelvmBa CTOHHOCT B ne"LJaJI6a IDIH 3ary6a BKJIIO"LJBaT H ,lJ;HBHAeHTH IDIH 11· In H ce 

npH3HaBaT B ne"LJaJI6a IDIH 3ary6a. I 
3a rO,lJ;HHaTa 3aB'bpmBaII(a Ha 31 ,lJ;eKeMBpH 2015 H 2014 ,llP}I)KecTBOTO He e KJIac ;C:PHQHpaJIO 

c:pHHaHCOBH aKTHBH KaTO ,lJ;'bp)KaHH 3a npo,lJ;3)K6a IDIH onpe,lJ;eJIeHH KaTO TaKHBa 0 I. Hi',aHH no 

cnpaBe,wmBa CTOHHOCT B ne"LJaJI6a IDIH 3ary6a. . 
• I 

3ue.M.U U 6ae.M.UUUJl. 3aeMHTe H B3eMaHHHTa ca Hep;epHBaTHBHH <pHHaHCOBHi a~THBH C 

<pHKCHpaHH IDIH onpe,lJ;eJllIeMH II1IaII(aHIDI, KOHTO He ce KOTHpaT Ha aKTHBeH na3ap. AKrHBHTe, 

KOHTO ,llP}I)KecTBOTO B'b3HaMepHBa ,lJ;a npO,lJ;a,lJ;e BeJJ;Hara IDIH B KpaT'bK CpOK He Mora ,lJ;il 6'b,lJ;aT 

KJIaCHc:pHn;HpaHH B Ta3H KaTeropIDI. Te3H aKTHBH ce OT"LJHTaT no aMopTH3HpyeMa CTO. H<llcT H ce 

H3n01l3Ba MeTO,lJ;a Ha ec:peKTHBHIDI lIHXBeH npOn;eHT (c H3KJIIO"LJeHHe Ha KpaT~. C~O"LJHHTe 
B3eMaHIDI KoraTO lIHXBaTa e HecDII(eCTBeHa), HaMaJIeHa C npoBH3IDI 3a 06e3 eIi,a HlIH 

Hec'b6HpaeMocT. i l' 
06H"LJaHHO T'bproBCKHTe H ,lJ;pyrn B3eMaHIDI ce KJIaCHc:pHn;HpaT B Ta3H KaTeropIDI. 1 

t1>uuuuc06U uxmU6U, ih.p3ICuuu 00 nuoe3IC. TOBa ca He,lJ;epHBaTHBHH <pHHaHCOB a THBH C 

c:pHKCHpaHH IDIH onpe,lJ;eJIHeMH II1IaII(aHIDI H c:pHKcnpaH na,lJ;e)K, 3a KOHTO ,llp}I)Ke BO 0 HMa 

nOllO)KHTellHO HaMepeHHe H B'b3MO)KHOCT ,lJ;a 3a,lJ;'bP)KH ,lJ;0 na,lJ;e)Ka. <PHHaHCOBH aKT BH) KOHTO 

rrpH n'bpBOHa"LJaJIHO npH3HaBaHe ,llp)l)KeCTBOTO e Orrpep;eJIIDIO, KaTO OT"LJHTaHH no cn aB;e,lJ;1IHBa 

CTOHHOCT B ne"LJaJI6H IDIH 3ary6H IDIH HaJI~H 3a rrpo,lJ;3)K6a, KaKTO H Te3H, KOHTO .OBapHT Ha 
I I 

onpep;eJIeHHeTO 3a 3aeMH H B3eMaHIDI, He MoraT ,lJ;a 6'b,lJ;aT KJIaCHc:pHD;HpaHH B TasH . a~ropIDI. 
IIO,lJ;06HO Ha 3aeMH H B3eMaHIDI, Te3H aKTHBH ce OT"LJHTaT no aMopTH3HpaHa n;eH , KaTO ce 

H3n01l3Ba MeTO,lJ;a Ha ec:peKTHBHIDI 1IHXBeH npOn;eHT MHHYC BCHKO HaMaJIeHHe 3a 06e3 I eHlKa IDIH 

Hec'b6HpaeMOCT. . I 
3a ro,lJ;HHaTa 3aB'bpmBaII(a Ha 31 ,lJ;eKeMBpH 2015 H 2014, AP}l)KeCTBOTOHe e OT"LJeJIO' aRlBHTO H 
,lJ;a 6HlIO c:pHHaHcoBH aKTHBH B TasH KaTeropIDI. . 

t1>UUUUC06U UKmU6U uu paano.fl.o3ICeHue au npooQ3lCou. TOBa ca Hep;e 

<pHHaHCOBH aKTHBH, KOHTO ca orrpe,lJ;eJIeHH KaTO Ha pa3nOllO)KeHHe 3a npo 

n'bpBOHa"LJaJIHO npH3HaBaHe IDIH He ca KJIaCHc:pHn;HpaHH B HHKOH OT ropeonHCaHHTe • n~lrOPHH. 
Te ce OT"LJHTaT no crrpaBe,lJ;1IHBaTa HM CTOHHOCT. I I 
C H3KJIIO"LJeHHe Ha ne"LJaJI6H H 3ary6H OT BaJIYTHH onepan;HH, npHXO,lJ;H OT lIHXBH H ,lJ;. B~eHTH, 
KOHTO ce npH3HaBaT B ne"LJaJI6a HJIH 3ary6a, npOMeHHTe B 6aJIaHCOBaTa CTOHHOCT Ha <p H"HCOBH 

aKTHBH Ha pa3nOllO)KeHHe 3a npo,lJ;3)K6a ce npH3HaBaT B ,lJ;pyr Bce06XBaTeH ,lJ;OXO,lJ; H ce • aTi>yrrBaT 

K'bM pesepB OT npeOn;eHKa, ,lJ;0 npo,lJ;3)K6aTa Ha HHBecmn;IDITa HlIH ,lJ;0 HeHHOTO 06e3. eWIBaHe. 

C'bII(eBpeMeHHO, KYMYllaTHBHaTa ne"LJaJI6a HlIH 3ary6a, KOHTO e 6IDIa HaTpyrraHa B . e3bpB OT 

npeOn;eHKa ce rrpeKJIaCHc:pHn;npa OT c06CTBeHIDI KanHTaJI B ne"LJaJI6a IDIH 3ary6a. l 
qJ]twH:ai:W(.m:E[ tU~THBH 

B KpaH Ha BceKH OT"LJeTeH nepHO,lJ; AP)l)KeCTBOTO npen;eHH8a ,lJ;aJIH HeroBHTe c:pHHaHCO H ~HBH 
(pa311H"LJHH OT Te3H OT"LJHTaHH no crrpaBe,lJ;1IHBa CTOHHOCT B ne"LJaJI6a IDIH 3ary6a) ca O~ 3~eHeHH 
B'b3 OCHOBa Ha 06eKTHBHH ,lJ;OKa3aTeJICTBa 3a TOBa, "LJe BCJIep;CTBHe Ha ep;HO HlIHnOBe"LJ, c'.B6HTIDI 

B'b3HHKHaJIH CJIep; n'bpBOHa"LJaJIHOTO rrpH3HaBaHe O"LJaKBaHHTe 6'b,lJ;eII(H napH"LJHH ~ T9n;H OT 

c:pHHaHCOBHTe aKTHBH (Ha ,llp}I)KeCTBOTO) ca 6IDIH nOB1IIDIHH. 06eKTHBHHTe ,lJ;OKa3a~ CTBa 3a 

06e3n;eHKa MoraT ,lJ;a BKJIIO"LJBaT 3Ha"LJHTeJIHH c:pHHaHCOBH 3aTpy,lJ;HeHIDI Ha eMHT, HT~ IDIH 

,lJ;1I'b)KHHKa npH HapymaBaHe Ha ,lJ;OroBOP, BepOHTHOCT 3aeMonOJIY"LJaTeJIHT ,lJ;a 6'b,lJ;e I 6HBeH B 

HeC'bCTOHTeJIHOCT, H3"LJe3BaHe Ha aKTHBeH na3ap 3a T03H C:PHHaHCOB aKTHB, 3apa,lJ;H <p H$COBH 

3aTpy,lJ;HeHIDI H JJ;p. , i 

3a KanHTaJIOBH HHCTpYMeHTH, KOHTO ca Ha pa3nOllO)KeHHe 3a npo,lJ;3)K6a npH 3Ha"LJHT' lIeiH IDIH 
u I I 

rrpO,lJ;'b]I)KHTeJIeH cna,lJ; B cnpaBe,wmBaTa CTOHHOCT Ha HHBeCTHn;IDITa B HHCTp I e¥T Ha 

c06CTBeHIDI KanHTaJI no,lJ; HeHHaTa n;eHa Ha rrpHA06HBaHe C'bII(0 ce C"LJHTa 3a 0 elirHBHO 
,lJ;oKasaTeJICTBO 3a 06e3n;eHKa. ! 

. I 
B ,lJ;On'bJIHeHHe 3a T'bprOBCKH B3eMaHIDI, 3a KOHTO e onpe,lJ;eJIeHO ,lJ;a He 6'b,lJ;aT HH,lJ;H. H,lWaJIHO 

06e3n;eHHBaHH ,llp}I)KeCTBOTO orrpe,lJ;eJIH 06e3n;eHKaTa HM 3ae,lJ;H0, B'b3 OCHOBa Ha n' e*O,lJ;eH 

onHT npH C'b6HpaHe Ha B3eMaHIDI, YBeJIH"LJaBaHe Ha 3a6aBeHH II1IaII(aHIDI B no' TcJjIeiiJIa, 
I 
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KOHCTarnpaHe Ha npOMeHH B HKOHOMlI'IeCKHTe YCJIOBIDI CB'bp3aHH H oKa3Bam;H BJI 

06Hqa:HHHTe B3eMaHIDITa, HAp. 

CaMO 3a ThproBCKH B3eMaHIDI 6aJIaHCOBaTa CTO:HHOCT ce HaMaJUlBa, qpe3 H3n9 3~aHe Ha 

TPaH3HTHa CMeTKa H nOCJIe)l;Bam;OTO B'b3CTaHOBHBaHe Ha OTnHCaHHTe npe)l;H TO~. 9YMH ce 

Kpe)l;HTHpa cpem;y Ta3H TPaH3HTHa CMeTKa. lIpOMeHHTe B 6aJIaHCOBaTa CT· :H}CT Ha 

TPaH3HTHaTa CMeTKa ce npH3HaBaT B neqaJI6a HJIH 3ary6a. 

3a BCHqKH )l;pyrH cpHHaHCOBH aKTHBH 6aJIaHCOBaTa CYMa ce HaMaJUlBa C pa3Mepa Ha ',a 6aTa OT 

06e3n;eHKa. 

3a cpHHaHCOBH aKTHBH O~HTaHH no aMOpTH3HpaHa n;eHa, aKO B CJIeABam; nepHOA \CYl'aTa Ha 

3ary6aTa OT 06e3n;eHKaTa HaMaJIee H Cna)l;'bT MO)l{e no 06eKTHBeH HaqHH Aa ce c, 'bI1)l{e C'bC 

C'b6HTHe, KOeTO B'b3HHKBa, CJIeA KaTO 06e3n;eHKaTa e npH3HaTa, rrpeAH TOBa npH3HaT Te 3ary6H 

OT 06e3n;eHKa ce B'b3CTaHOBHBaT (HJIH AHPeKTHO, wm qpe3 KopHrHpaHe Ha KOpeKTHBH Ta CMeTKa 

3a ThproBCKH B3eMaHIDI) B neqaJI6aTa HJIH 3ary6aTa. B'bnpeKH TOBa B'b3CTaHOBHBaHe: e MO)l{e 

Aa BOAR AO 6aJIaHCOBa CTO:HHOCT Ha cpHHaHCOBIDI aKTHB, KOHTO Aa Ha)l;BHm 'Ba OHa3H 

aMopTH3HpaHa CTO:HHOCT, KOHTO 6H 6HJIa Ha AaTaTa Ha B'b3CTaHOBHBaHeTO, aKO e e 6HJIa 

npH3HaTa 3ary6a OT 06e3n;eHKa. i 

3a A'b]IrOBH HHCTPYMeHTH KJIaCHcpHn;HpaHH KaTO Ha pa3nOJIO)l{eHHe 3a npOAa)l{6a, 3 
1 

JHTe OT 

06e3n;eHKa B nOCJIeACTBHe ce B'b3CTaHOBHBaT B neqaJI6a HJIH 3ary6a aKO cnp : ~HBaTa 
CTO:HHOCT Ha HHBeCTHn;IDITa HapaCHe H HapaCTBaHeTO MO)l{e 06eKTHBHO Aa ce c' 'bPFe C'bC 

C'b6HTHe, HaCThnHJIO CJIeA npH3HaBaHeTO Ha 3ary6aTa OT 06e3n;eHKa. lIo· OTHO t ellme Ha 

KanHTaJIOBH HHCTPYMeHTH KJIaCHcpHD;HpaHH KaTO Ha pa3nOJIO)l{eHHe 3a npOAa)l{6a, 3 ry¢)aTa OT 

06e3n;eHKa He ce B'b3CTaHOBHBa B neqaJI6a HJIH 3ary6a, KoraTO HMa Hapa, BaHe Ha 

CnpaBe)l;JIHBaTa CTO:HHOCT CJIeA KaTO e 6HJIa npH3HaTa 3ary6a OT 06esn;eHKa B APyr B~ 06XBaTeH 
, i ' 

AOXOA H e HaTPyrraH pe3epB OT npeOn;eHKa. ' . 

n."~..u.~.u~~ H3i aKTlmH \ \ 

He3aBHCHMO OT npaBHaTa cpopMa Ha CAeJIKHTe, cpHHaHCOBHTe aKTHBH ce OTIIllCBaT, iKoraTO Te 

npeMHHaT TeC'I'bT 3a OTIIHCBaHe rrpe)l;IIHCaH OT MCC 39 "rrpeARMCTBo Ha C'bA'bP)l{aH e36 npeA 

<p0pMaTa". T03H TeCT C'b)l;'bp)l{a ABa Pa3JIHQHH BH)l;a Ha On;eHKH, KOHTO ce rrpHJIaraT\ CT]>HKTHO. , 

nOCJIeAOBaTeJIHO: 

• On;eHKa Ha rrpeXB'bpJIHHeTO Ha pHCKOBe H nOJI3H OT c06CTBeHOCTTa; i \ 

• On;eHKa Ha npeXB'bpJIHHeTO Ha KOHTPOJIa. \ i 

,ll;aJIH aKTHBHTe ca rrpH3HaTHjOTIIHCaHH H3D;HJI0 HJIH npH3HaTH AO CTeneHTa , 0 •KOHTO 

,ll;p~ecTBOTO HMa yqaCTHe 3aBHCH OT TOQeH aHaJIH3, KO:HTO ce H3B'bpmBa Ha 6a3a Ha .0HfPeTHa 
CAeJIKa• 

.f\. 

m~eHKa na naC£fHH \. 

lIoCJIeABam;aTa On;eHKa Ha CPHHaHCOBHTe nacHBH, 3aBHCH OT TOBa KaK Te .ca 6HJIH 

KJIaCH<pHn;HpaHH npH n'bpBOHaQaJIHO npH3HaBaHe. ,ll;p~ecTBOTO KJIaCH<pHn;Hpa <PH . aHCOBHTe 

CH naCHBH B e)l;Ha OT CJIeAHHTe ABe KaTeropHH: \ I 
.. 1' 

llacuau, om'l(umauu no cnpaaoo/luaa cmouuocm a neala/loo U/lU aazy6a. a4HBHTeI 

ce KJIacHcpHn;HpaT B Ta3H KaTeropIDI, KoraTO Te rrpHHn;HnHo ca A'bP)l{aHH C n;eJI npoA 6a HJIH 

npenpoAa)l{6a B 6JIH3KO 6'bAem;e (ThproBCKH 3a)l;'bJI)l{eHIDI) HJIH ca AepHBaTHBH (c H3 ~ :rdQeHHe 

Ha AepHBaTHB, KO:HTO e npe)l;Ha3HaQeH 3a H e ecpeKTHBeH xeA)l{Hpam; HHCTPYMeHT) HJIH' O~OBapH 
Ha YCJIOBIDITa 3a nOna)l;aHe B Ta3H KaTeropIDI, Onpe)l;eJIeHH npH II'bpBOHaQaJIHOTO np 3HaBaHe. 

u IBCHQKH npoMeHH B cnpaBe)l;JIHBaTa CTOHHOCT, OTHaCHm;H ce AO naCHBH O~. alfH no 

cnpaBe)l;JIHBa CTO:HHOCT B nellaJI6aTa HJIH 3ary6aTa ce ~HTaT B o~eTa 3a AOXO)l;HTe l{'b: ,z(aTaTa, 

Ha KOHTO B'b3HHKBaT. I \ 
3a roAHHaTa 3aB'bpmBam;a Ha 31 AeKeMBpH 2015 H 2014 ,ll;p~eCTBoTO He e KJIacmp n;ijpano, 

KaKBHTO H ,l1;a 6HJIO <pHHaHcOBH naCHBH KaTO ,l1;'bP)l{aHH 3a rrpo,l1;a)l{6a HJIH O~ I TaEIH no 

CnpaBe)l;JIHBa CTO:HHOCT B nellaJI6a HJIH 3ary6a. \ I 

\ 
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',l{pyzu f!junanco6U naCU6U. BClr[[KH 3a,D;'lJIJKeHHH, KOI:lTO He ca BKJIaCH<p Ill;H~aHH 
npe,z:t;HIllHaTa KaTeropIDITa nOna,D;aT B Ta3H OCTaTh~lHa KaTeropHH. Te3H 3a,D;'lJIJKeHHH let,TtlHTaT 

no aMOpTH3HpaHa CTOHHOCT nocpe,z:t;CTBOM MeTO,z:t;a Ha ecpeKTHBHHH JIHXBeH npou;eHT. , 

06HKHOBeHO ThproBCKH H ,z:t;P)TH 3a,D;'hlIJKeHHH H 3aeMH ce KJIaCHcpHu;HpaT B Ta3H KaTe opirn:. 

EJIeMeHTHTe, KJIaCHcpHu;HpaHH KaTO ThproBCKH H .n;p)TH 3a,D;'lJIJKeHHJI 06HKHOB' H He ce 

Ou;eHJIBaT OTHOBO, ThH KaTO 3a,D;'hlIJKeHIDITa ca H3BeCTeHH C BHCOKa CTeneH Ha C 

ypeJK.n;aHeTO e KpaTKocpO~IHO. 

q:}][n~(aII{~()nH na~:HJUi 

WHHaHCOB naCHB ce npeMaxBa OT OTtleT 3a cpHHaHCOBOTO C'DCTOJlHHe Ha IWYlKeCT OTO, caMO 

KoraTO 3a,D;'bJIJKeHHeTO 6'b,z:t;e noraceHO, npeKpaTeHO HJIH H3Teqe. Pa3JIHKaTa MeJK,z:t;y 6 I ruiIcoBaTa 

CTOHHOCT Ha OTnHcaHHH cpHHaHcoB naCHB H H3llJIaTeHaTa npeCTau;HH ce npH3HaBa B, e4aJI6aTa 

HJIH 3ary6aTa. 

Haae~IH 	 . 

TOBa nOJlCHeHHe npe,z:t;CTaBJI HHcpopMaU;HH 3a ,z:t;oroBopHHTe B3aHMOOTHOIlleHHH Ha ,Zl;P rCTBOTO 

OTHOCHO aHrIDKHMeHTH no JIHXBeHH Kpe,z:t;HTH H 3aeMH. I1HCPOPMau;HH 3a B'b3,z:t;eHG BFleTO Ha 

,JIHXBeHHTe npou;eHTII e npe.n;CTaBeHa B pa3,z:t;eJI IV, TOqKa 3l.(e.t1U U nOlZumw<u Ha ynp 'BJl~HUe Ha 

ifjuHaHco6Wl pUCK. 	 I I 
lIa 	 . .''u,",'I-<'''',.U'J''''',,-, 	 I I 

KoraTo e npHJIOJKHMO CnpaBe,z:t;JIHBaTa CTOHHOCT Ha ,z:t;a,D;eH cpHHaHcoB HHCTpYMeHT ce n9.JIY'IaBa 

OT aKTHBeH na3ap. TIo,z:t;xoAH:m;aTa na3apHa u;eHa 3a e,z:t;HH npHTeJKaBaH aKTHB HJIH 3a ~ ,z:t;~BaHeTO 
Ha 3a,D;'bJIJKeHHe e 06HKHoBeHo ,z:t;eHCTBa:m;aTa nOIcynHa u;eHa, a 3a npFl.ZJ;06HBaHeTO Ha e HIf aKTHB 

HJIH npHTeJKaBaHeTo Ha naCHB, npo,z:t;aJKHaTa u;eHa. AKo HJIMa na3ap, HJIH HaJIHqHHTe; ~apH He 

ca aKTHBHH ,Zl;PYIKeCTBOTO YCTaHOBJlBa CnpaBe,z:t;JIHBaTa CTOHHOCT C nOMo:m;Ta Ha ,XHlHKa 3a 
. I 

Ou;eHJIBaHe. MeTO,z:t;HTe 3a ou;eHKa BKJIIOqBaT H3nOJI3BaHe Ha nOCJIe.n;HHTe CPOPMaJIH' na3apHH 

C,z:t;eJIKH MeJK,z:t;y HHCPOPMHPaHH H JKeJIae:m;H CTPaHH, aKO HMa TaKHBa. TIo30BaBaHe Ha Te~aTa 
CnpaBe,z:t;JIHBa CTOHHOCT Ha CXO,z:t;HH HHCTPYMeHTH BKJIIOqBa BCHqKH cpaKTOpH, KOHTO yq, CT~IHU;HTe 
Ha na3apa 6Hxa B3eJIH npe.n;BH,z:t; npH onpe.n;eJIJlHeTOHa u;eHa. MeTO,z:t;HTe 3a ou;; HK~ ca B 
C'bOTBeTCTBHe C npHeTHTe HKOHOMHqecKH MeTO,z:t;OJIOrHH 3a u;eHoo6paaysaHe npH HaHCOBH 

I I 

HHCTPYMeHTH. mo ce OTHaCJI ,z:t;o HeKOTHpaHH KarrHTaJIO~H HHCTpYMeHTH B CJIyqaHTe, K, raro He e 
B'b3MOJKHO Ha,D;eJK.n;HO ,z:t;a ce ou;eHH CnpaBe,z:t;JIHBaTa CTOHHOCT Te3H HHCTpYMeHTH ce 0 HTaT no 

ce6eCTOHHOCT. I 

H eKBHIU1JWeHTU 	 I I 
TIapH H napHqHH eKBHBaJIeHTH BKJIIOqBaT napH B 6pOH, ,z:t;en03HTH H ,z:t;P)TH Kpa'I! OejpOqHH 

BHCOKO JIHKBFl.ZJ;HH HHBeCTHU;HH, KOHTO ca JIeCHO 06p'b:m;aeMH B onpe.n;eJIeHa cYMa •apR H ca 

npe,z:t;MeT Ha He3HaqHTeJIeH PHCK OT rrpoMeHH Ha CTOHHocTTa. I I 
• I 

3a U;eJIHTe CaMO Ha oTtleTa 3a napHqHHTe nOToU;H, napH H napHqHH eKBHBaJIeHTH I ~qBaT 
6aHKoBH OB'bp.n;pacpTH, llJIaTHMH npH nOHCKBaHe. T'bH KaTO xapaKTepHCTHKHTe Hal n~o6HH 
6aHKOBH cnopa3YMeHHH ca, qe 6aHKOBOTO can,z:t;o qeCTO ce npOMeHJI OT nOJIO • eJIHO .AO 

OB'bp,z:t;pacpT, Te ce CqHTaT 3a Hepa3,z:t;eJIHa "!aCT OT ynpaBJIeHHeTO Ha napHTe Ha ,Zl;PYIKecri 0i' 

, , 

I • 

JIHxBaTa no 3aeMH 3a CPHHaHCHpaHe Ha nOKynKa H pa3BHTHe Ha aKTHB, Komo 0 BdpJl Ha 
vi 

YCJIOBHHTa 3a aKTHB C'b3,z:t;a,D;eH B caMOTO npe,z:t;npHHTHe (T.e aKTHB, KOHTO HenpeMeHH! H~HCKBa 

3HaqHTeJIeH nepHO,z:t; OT BpeMe, 3a ,z:t;a CTaHe roTOB 3a npe,z:t;BHJK.n;aHaTa MY yno •e6;t HJIH 

npo,z:t;aJK6a) e BKJIIOqeHa B CToHHoCTTa Ha aKTHBa ,z:t;o MOMeHTa, ,z:t;o KOHTO aKTHBHTe ca 3H q~TeJIHO 
'. i 	 rOTOBH 3a ynoTPe6a HJIH npo,z:t;aJK6a. TaKHBa pa3xo,z:t;H no 3aeMH ce KarrHTaJIH3HpaT. e~Ho OT 

KaK'bBTO H ,z:t;a 6HJIO HHBeCTHU;HOHeH ,Z:t;OXO,Z:t; nonyqeH OT BpeMeHHOTO HHBecmpaHe Ha I per'CTBa, 

KOHTO ca B H3JIHIll'bK. I 

BCHqKH ,z:t;pyrH pa3XO,z:t;H no 3aeMH ce npH3HaBaT B neqaJI6a HJIH 3ary6a B nepHO,z:t;a, npe~ KOHTO ca 

B'b3HHKHaJIH. 	 I I 

! 

I' 
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I 
IIaplrQHIITe aKTHBII II rraCIIBII B tI)I)K.lJ;eCTpaHHa Banyra ce rrpeBanyr:u:paT B'bB <PYHK .I10faJIHaTa 
Banyra Ha C'bOTBeTHOTO ,n;pytKeCTBo OT ,ll;pytKecTBOTO C rroMo:W;Ta Ha 06MeHHHTe' pOBe Ha 
,n;aTaTa Ha OTtIHTaHe. IIetIaJI6HTe II 3ary6HTe rrpoIl3TI1tIa:W;I1 OT rrpoMeHHTe B 06MeHH Te ;K)'pCOBe

• I 
CJIe,n; ,n;aTaTa Ha c,n;eJIKaTa ce rrpIl3HaBaT B rretIaJI6a HJIII 3ary6a (OCBeH KoraTOca O. prtIeHII B 
,n;pyr Bce06XBaTeH ,n;oxo,n; KaTO xe,n;JK Ha rrapHtIeH rrOTOK). I . 

HerrapHtIHHTe aKTIlBII H rracIIBII, KOHTO ce o~eIDlBaT rro HCTOpIltIeCKa ~eHa B 
Banyra ce rrpeBanyrIlpaT rro 06MeHHIDI KypC Ha ,n;aTaTa Ha TPaH3aK~Ta. 
B'b3HHKHaJIH OT rrpeBanyrHpaHe rro HerrapIltIHH rr03H~HII, KOHTO ce o~eIDlBaT rro C • ~eAJIHBa 
CTOHHOCT B tI)I)K.lJ;ecTPaHHa Banyra (HarrpHMep KarrHTaJIOBII HHcTPyMeHTH Ha pa3rrO JKrHHe 3aI 

rrpo,n;aJK6a) ce rrpeBanyr:u:paT, KaTO ce H3rrOJI3BaT 06MeHHIITe KypCOBe Ha ,n;aTaTa, KOraTO ce 

Tpy,n;OBHTe H OCHrypHTeJIHH OTHomeHIDI C pa60THH~HTe H CJIy:tKHTeJIHTe B T~eJIHHTe 
,n;pytKecTBa ce OCHOBaBaT Ha pa3rrope,n;6I1Te Ha Ko,n;eKca Ha TPy,n;a. (lIT) II Ha pasrro • e,n;IDHTe Ha 
,n;eHCTBa:w;oTO OCHrypIlTeJIHO 3aKOHo,n;aTeJICTBo. . I 

.f\. 

OCHOBHO 3a,n;'bJIJKeHIIe Ha pa60TO,n;aTeJUI e ,n;a I13B'bpmBa 3a,n;'bJIJKHTeJIHO OCHrypHBaHe Ha HaeTIDI 
rrepCOHaJI 3a <PORA "IIeHCIIII", ,n;orr'bJIHHTeJIHO 3a,n;'bJIJKHTeJIHO rreHCIIOHHO oCIIrypHBa, ~3IIO), 
<PORA "06:w;0 3a60JIHBaHe H MaHtIHHCTBO" (03M), <pOH,n; "Be3pa60TI:l~a", <PORAI '''ljPy,n;OBa 
3JIOrroJIyKa H rrpO<pecIlOHaJIHa 60JIecT" (T3IIB) II 3,n;paBHO ocIlrypHBaHe. . , 

PaSMepHTe Ha OCIIrypIlTeJIHHre BHOCKII ce yrB'bPJKAaBaT KOHKpeTHO C'bC 3aKOHa sa 6! wfeTa Ha 
,ll;OO II 3aKOHa 3a 61O,ll;JKeTa Ha H30K 3a C'bOTBeTHaTa ro,n;HHa. BHOCKHTe ce pa rrpe,n;eJIHT 
MeJK,n;y pa60TO,n;aTeJUI H OCIIrypeHOTO JIH~e B C'bOTHOmeHIIe, KoeTO ce rrpOMeHH eJK' O,rtHO H e 
orrpe,n;eJIeHO B tIJI. 6, aJI. 3 OT "Ko,n;eKca 3a CO~aJIHO oCIIrypHBaHe" (KCO). 06:W;IIHT a3itvIep Ha 
BHOCKaTa 3a <PORA "IIeHcHII", ,ll;3IIO, <p0H,lJ; "03M", <PORA "Bespa60TH~a" . 3hpaBHo 
oCIIrypHBaHe rrpes 2015 r., e KaKTO CJIe,n;Ba: I \ 
3a nepUoaa 01.01.2015 e. - 31.12.2015 e. i ' 

~ 30,30% (pa3rrpe,n;eJIeHO B C'bOTHOmeHIle pa60TO,n;aTeJI: oCIIrypeHo JIII~e 17,41' 12J90) sa 
1. pa60re:W;I1Te rrpH YCJIOBIDITa Ha TPeTa KaTeropIDI TPy,n;; . I 

• 40,30% (pasrrpe,n;eJIeHO B C'bOTHOmeHHe pa60TO,n;aTeJI: oCHrypeHo JIII~e 27,' :12,9) 3a 
pa60Te:W;HTe rrpH yCJIOBIIHTa BTOpa KaTeropIDI. I 

B ,n;OIT'bJIHeHHe, HSIVIJIO 3a CBOH CMeTKa pa60TO,n;areJIHT rrpaBH OCHrypHTeJIHa BHOCK. 3a <PORA 
"T3IIB", KOHTO e ,n;H<pepeH~paHa 3a paSJIHtIHHTe rrpe,n;rrpIIHTIDI OT 0.4%,n;0 1.1% B 3' H¢I1MOCT 
OT HKOHOMHtIeCKaTa ,n;eHHOCT Ha rrpe,n;rrpIDITHeTO. ! i 

K'bM ,ll;pytKecTBOTO HHMa C'b3,n;a,n;eH II <l>YHK~HoHHpa:w; tIacreH ,n;06pOBOJIeH OCHrypHTeJI • H ~ORA. 
I. , 

OCHrypHTeJIHHTe H rreHCHOHHH l1JIaHOBe, rrpHJIaraHH OT ,n;PYJKeCTBaTa B KalleCTB I 0 lIM Ha 
pa60To,n;aTeJI ce OCHOBaBaT Ha 6'bJIrapCKOTO saKOHo,n;aTeJICTBO H ca l1JIaHOBe C .n;e IHH~paHH 
BHOCKH. IIpH Te3I1l1JIaHOBe pa60TO,n;aTeJIHT l1JIa:w;a MeCetIHO orrpe;J;eJIeHH BHOCKH B .n;'b. JK~HiITe 
<pOH,n; "IIeHcHH", <p0H,lJ; "03M", <PORA "Be3pa6OTH~a", <PORA "T3IIB", KaKTO II B YHHB: C~IHII H 
rrpO<peCHOHaJIHH rreHCHOHHH <pORAOBe - Ha 6asa <pHKCHPaHH rro 3aKOH rrpo~eHTH II HH 
IIJIII KOHCTPYKTHBHO Sa,n;'bJIJKeHHe ,n;a ,n;ol1Jla:w;a B'bB <pOH,lJ;OBeTe 6'b,ll;e:W;H BHOCKH B ; 
KoraTO Te HHMaT ,n;OCTaT'btIHO ,n;a H3l1J1aTHT Ha C'bOTBeTHHTe JIH~a sapa60TeHIITe OT T 
rrepHo.n;a Ha TPy,n;OBIDI HM CTaJK. AHaJIOrntIHO ca 3a,n;'bJIJKeHIIHTa rro OTHomeHHe Ha 31 

OCIIrypHBaHe. 

,ll;pytKeCTBaTa OCHrypHBaT BCHKO HaeTO JIH~e, Ha OCHOBaTa Ha CKJIlOtIeH ,n;OroBOP c.n;p ecr'0 sa I 

,n;06POBOJIHO 3,n;paBHO OCIIrypHBaHe, 3a ,n;060JIHHtIHII II 60JIHIItIHII Me,n;I1~I1HCKH yCJIyrH. 
C'brJIaCHO pa3rrope,n;6I1Te Ha Ko,n;eKca Ha TPy.n;a pa60To,n;aTeJIHT liMa Sa,n;'bJIJKeHIIe ,n;a H3 ! a11i rrpH 
rrpeKpaTHBaHe Ha TPy,n;OBIDI ,n;orOBOp CJIe,n;HHTe 06eS:W;eTeHIDI: I 

• HecrraseHO rrpe.n;HSBeCTIIe - 3a rreplm.n;a Ha HecrraseHoTo rrpe~3BeCTHe; 
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• 	 nopa,zJ;II 3aKpliBaHe Ha IIpeW1plUlTlieTO IIJIII Ha l:IaCT OT Hero, C'bKPaIIJ;aBa e ~ m;aTa, 

HaMaJIjIBaHe Ha 06eMa Ha pa60Ta II cnIIpaHe Ha pa60Ta 3a nOBel:le OT 15 ,lJ;HII i II :tw. - OT 

e,lJ;Ha 6pYrHa Mecel:lHa pa60THa 3anJIaTa; • I 
• 	 IIpli IIpeKPaTHBaHe Ha TPY,lJ;OBIIH ,lJ;OroBOP nopa,zJ;II 60JIeCT - B pa3Mep H. 6PYTHOTO 

u , 

B'b3Harp~eHIIe Ha pa60THliKa 3a ,lJ;Ba Meceu;a npli YCJIOBIIe, l:Ie liMa Hall. aJIKO neT 

ro,lJ;.IIHII TPY,lJ;OB CTIDK .II He e no;ryqaBaJI 06e3m;eTeH.IIe Ha C'bm;OTO OCHOBaH.IIe; I I 
• 	 np.II neHC.IIOH.IIpaHe - OT 2 ,lJ;O 6 6PYTH.II MeCel:lHII pa6oTH.II 3aIIJIaTII cnope ,. TpY,lJ;OBIIH 

CTIDK B ,zwpKeCTBOTO; I' I 
• 	 3a He.II3nOJI3BaH nJIaTeH ro,lJ;IImeH OTIIYCK - 3a C'bOTBeTHliTe ro,lJ;.IIH.II 3a BpeMe~ 'loeTo ce 

np.II3HaBa 3a TPY,lJ;OB CTIDK. . 

CJIe,lJ; .II3nJIam;aHCTO Ha nOCOl:leHIITe 06e3m;eTeHIIH 3a pa60TO,lJ;aTeJIH He npOII3.J. al,lJ;pym 

3a,zJ;'bJI:aceHIIH K'bM pa60THIIU;IITe .II CJI)1)KHTeJIHTe. ' 

KpaTKOCpOl:lHIITe ,lJ;OXO,lJ;II 3a nepCOHaJIa no,lJ; cpopMaTa Ha B'b3Harp~eHIIH, 60ayCli ~.CO .IIaJIHII 

,lJ;OnJIam;aHIIH II npH,lJ;06.IIBKII, (.II3.IICKYeM.II B paMKIITe Ha 12 Meceu;a CJIe,lJ; KpaH Ha ep, O,lJ;a, B 

KOHTO nepCOHaJI'bT e nOJIO:>KHJI TpY,lJ; 3a THX HJI.II e .II3n'bJIHHJI Heo6xo,lJ;.IIMIITe y. O,HH) ce 

npII3HaBaT KaTO pasXO,lJ; B ONCTa 3a Bceo6XBaTHIIH ,lJ;OXO,lJ; B nepIIO,lJ;a, B KOHTO e nOJIO eHITpY,lJ;'bT 

3a THX .IIJIII ca II3n'bJIHeH.II .II3.IICKBaHlUlTa 3a THXHOTO no;ryqaBaHe, KaTO TeKYIIJ;O 3 I eHHe 

(CJIe,lJ; np.IIcna,zJ;aHe Ha BC.IIl:IKII nJIaTeH.II Bel:le cyMii .II nOJIaram;.II ce Y,ll;p'b:>KKII) B a3~ep Ha 

He,lJ;.IICKOHT.IIpaHaTa liM cYMa. ,n;'bJI:>KHM.IITe BHOCKII no COU;IIaJIHOTO .II 3,ll;paBHO OCII . HoaHe ce 

IIp.II3HaBaT KaTO TeKYIIJ; pa3XO,lJ; II 3a,z:{'bJI:>KeH.IIe B He,lJ;.IICKOHT.IIpaH pasMep 3ae,lJ;HO .II B ' pto,lJ;a Ha 

Hal:l.IICJIeH.IIe Ha C'bOTBeTHHTe ,lJ;OXO,lJ;II, C KOIITO Te ca CB'bP3aH.II. I . 
K'bM ,lJ;aTaTa Ha BceK.II cp.IIHaHCOB O'NCT ,n;PpKecTBOTO IIpaBli ou;eHKa Ha cyMaTa Ha 0 aKBaH.IITe 

pa3XO,lJ;.II no HaTPYIIBam;IITe ce KOMneHclipyeMII OTIIYCK.II, KOHTO ce Ol:laKBa ,lJ;a 6'b,lJ;e ' 3np:raTeHa 

KaTO pe3YJITaT OT He.II3nOJI3BaHOTO npaBO Ha HaTPYIIaH OTnyCK. B ou;eHKaTa He ce IBK.1IIOl:lBaT 

IIp.II6JI.II3.IITeJIHaTa npeU;eHKa B He,lJ;.IICKOHTHpaH pa3Mep Ha pasxO,lJ;.IITe sa B' Ocl1m no 

3a,zJ;'bJI:>KHTeJIHOTO 06m;eCTBeHO OC.IIrypHBaHe. I 
• I 

, i : 

C'brJIaCHO KO,lJ;eKCa Ha TPY,lJ;a pa60T0,lJ;aTeJIHT e 3a,zJ;'bJI:>KeH ,lJ;a .II3WIam;a Ha JI.IIu;a OT epCOHaJIa 

np.II HaCT'bnBaHe Ha neHCIIOHHa B'b3paCT 06e3m;CTeH.IIe, KoeTO B 3aB.IIC.IIMOCT OT TpY,lJ;O iCTIDK B 

C'bOTBCTHOTO npe,lJ;IIpBHT.IIe Mo:ace ,lJ;a Bap.IIpa Me:>K,lJ;Y 2 II 6 6PYTH.II Mecel:lHII pa6oTH, sfWIaTII 

K'bM ,lJ;aTaTa Ha npeKpaTHBaHe Ha TPY,lJ;OBOTO npaBOOTHOmeHIIe. ITo CBOliTe XapaKTep.II . .IIK.II Te3.II 

cxeMII npe,lJ;CTaBJIHBaT WIaHOBe C ,lJ;ecpIIH.IIpaH.II ,lJ;OXO,lJ;II. ! 
i 	 • 

I13l:1.IICJIeH.IICTO Ha pa3Mepa Ha Te3.II Sa,zJ;'bJI:>KeHIIH HaJIara Yl:IaCTIIeTO Ha KBaJIli .II~IIPaH.II 
aKTIOep.II 3a ,lJ;a Mo:ace ,lJ;a ce onpe,lJ;eJIH THXHaTa ceraillHa CTOHHOCT K'bM ,lJ;aTaTa Ha ' [<fra, no 

KOHTO Te· ce npe,lJ;CTaBHT B ONeTa sa cpIIHaHCOBOTO C'bCTOHH.IIe Kop.IImpaHa C pa Mepa Ha 

Henp.II3HaTIITe aKTIOepCK.II nel:laJI6.II .II 3ary6.II, a pecn• .IISMeHeH.IIeTO B CTOHHOCTTa .II i B~lIIOl:lBa 
IIp.IISHaT.IITe aKTIOepCK.II nel:laJI6.II .II sary6.II - B ONCTa 3a Bceo6XBaTHIIH ,lJ;OXO,lJ;. 

,n;'bJI:>KHMBHT TeKYIIJ;O ,lJ;aH'bK ce .II3l:1.IICJIHBa C nOMOm;Ta Ha ,lJ;aH'bl:lH.IITe CTaBK.II B IHJIa .IIJI.II 

. I IIp.IIeT.IITe sa ,lJ;eHCTBaIIJ;.II CTaBK.II K'bM ,lJ;aTaTa Ha OTl:IIITaHe. 06JIaraeMaTa nel:laJI6a ce ' SRHl:IaBa 

OT Cl:ICTOBO,lJ;HaTa nel:laJI6a HJI.II 3am;oro HHKO.II ,lJ;OXO,lJ;.II .II paSXO,lJ;.II ce Cl:IIITaT 3a o6JIar e~ HJI.II 

,lJ;aH'bl:lHO np.II3HaTII HJI.II 3am;OTO BpeMCTO, 3a KOCTO Te ca 6.IIJI.II 06JIaraeM.II HJI.II: ,lJ;alt'bl:lHO 

np.II3HaT.II ce pasJIHl:IaBa np.II THXHOTO ,lJ;aH'bl:lHO .II Cl:ICTOBO,lJ;HO TPeTHpaHe. I'I 

ITocpe,lJ;CTBOM naC.IIBHIIH MCTO,lJ; B ONeTa sa cpIIHaHCOBOTO C'bCTOHH.IIe, OTCpOl:leH aH'bK ce 

n p .II3:!,aBa 3a BC.IIl:IK.II BpeMeHH.II pasJI.IIKII Me:>K,lJ;Y 6aJIaHCOBaTa croHHOCT Ha aKTIIB.IITe .II i a9IIBHTe 

B'bB 't'.IIHaHCOBIIH ONCT Ha CPHHaHCOBOTO C'bCTOHH.IIe II C'bOTBCTHaTa ,lJ;aH'bl:lHa .cmma, C 

.II3KJIIOl:IeHIIe Ha penyTau;BHTa, KOHTO He e IIp.II3HaTa 3a ,lJ;aH'bl:lH.II U;eJI.II, KaKTO II 3a pe~eHH.II 
pa3JI.IIK.II, B'b3HIIKHaJI.II IIp.II n'bpBOHal:laJIHO np.II3HaBaHe Ha aKTIIB.II .II naC.IIB.II, KOIITO i e BirrHHHT 

B'bpxy 06JIaraeMaTa .IIJI.II Cl:ICTOBO,lJ;Ha nel:laJI6a. I 
OTCpOl:leHBHT ,lJ;aH'bK ce II3l:1IICJIHBa no ,lJ;aH'bl:lHIITe CTaBK.II, KOIITO ce Ol:laKBa : a 6'b,lJ;aT 

.npHJIo:ac.IIM.II 3a nepHO,lJ;a, KoraTO aKT.IIB'bT ce peaJI.II3IIpa IIJIII naC.IIB'bT ce ype,lJ;II B'b3 . H~Ba Ha 

,lJ;aH'bl:lH.IITe CTaBKII ( .II ,lJ;aH'bl:lH.II 3aKOH.II), ,lJ;eHCTBam;.II IIJI.II 8Jle3JI.II B CHJIa, B 3Hal:l.IITeJll'll CTeneH, 

K'bM ,lJ;aTaTa Ha 6aJIaHca. ; I 
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I,' 	 tJ)uHaHCOB Om'leJn 3a zoihLHama 3aB'bpWBUtqa K'bM 31.12.2015 

AKTHBH no OTCpO'tleHH AaH'bn;H ce rrpHSHaBaT CaMO AO CTeneHTa, AO KOHTO )J;pYJKeCT 0 I C'tIHTa 

sa BepOHTHO (T.e. e nO-BepOHTHO) Aa e HaJIHn;e o6JIaraeMa ne'tlaJI6a, sa Aa ce peaJIHS a a;KTHB OT 

C'bm,aTa AaH'b'tlHa rpyna (roPHcAHKD;HH). I I 
OTCpO'tleHHTe AaH'b'tlHH aKTHBH H naCHBH ce npHcnaAaT caMO TOraBa, KoraTO HM I 3~OHOBO 

npaBO Aa rrpHCnaAaT TeK}'ID,H AaH'b'tIHH aKTHBH cpem,y TeK}'ID,H AaH'b'tlHH naCHBH HO, PQ'tIeHHTe 

AaH'b'tlHH aKTHBH H naCHBH ce OTHaCHT AO AaH'bn;H B'bpxy AOXOAa, HaJIo:m:eHH OT e, ,~~_H C'bm, 

AaH'b'tleH opraH sa eABO APYJKeCTBO H HaMepeHHeTO Ha )J;py:m:eCTBOTO e Aa ypeAR cy~aTa Ha 

HeTHa6asa. 

PaSXOA'bT sa AaH'bn;H sa nepHOAa, BKJIro'tlBa TeK}'ID, H OTCpO'tleH ~aH'bK. )J;aH'bK ce HfHaBa B 

ONeTa sa AOXOAHTe, C H3KJIro'tleHHe Ha CJIY'tlaHTe, B KOHTO TOH npOH3TH't1a OT C eJIl<H HJIH 

C'b6HTHH, KOHTO ce npHSHaBaT B APyr Bceo6XBaTeH AOXOA HJIH AHpeKTHO B KaIIHT I IB T03H• 

CJIY'tlaH, AaH'bK'bT ce npH3HaBa B APyr Bceo6xBaTeH AOXOA HJIH C'bOTBeTHO A e~THO B 

co6cTBeHHH KanHTaJI. KoraTo AaH'bK'bT B'b3HHKBa OT II'bpBOHa'tlaJIHOTO OT'tIHTaHe a 16H3Hec 

KOM6HHan;HH, TOH ce BKJIID'tIBa rrpH OC'tIeTOBOAHBaHeTO Ha 6HsHec KOM6HHan;HHTa. 

;'~a}'1'h~ 	 I 
llPHXOAHTe, pasxoARTe H aKTHBHTe ce rrpH3HaBaT HeTHO OT MC, C H3KJIro'tJeHHe Ha;r'aHTe, 

KoraTO: I 
,/ 	MC, B'b3HHKBam, rrpH nOKYIlKa Ha aKTHBH HJIH YCJIyrH, He e B'b3CTaHOBHM OT . aHfh'tlHHTe 

BJIaCTH, B KOHro CJIY'tlaH MC ce rrpH3HaBa KaTO 'tIaCT OT n;eHaTa Ha TIPHAO ~aHe Ha 

aKTHBa HJIH KaTO 'tIaCT OT C'bOTBeTHaTa pa3XOABa n03Hn;HH, KaKTO TOBa e rrpHJIO ~o; H 

,/ BseMaHHHTa H SaA'bJI)KeHHHTa, KOHTO ce ONHTaT C BKJIID'tJeH MC. i 

HeTHaTa cyMa Ha )J;)J;C, B'b3CTaHOBHMa OT HJIH A'hJI)KHMa Ha AaH'b'tIHHTe BJIaCTH ce •KJIr''tIBa B 

CTOHHOCTTa Ha BSeMaHHHTa HJIH SaA'bJI:m:eHHHTa B 6aJIaHca. , I i 

i i 
KoraTO Ha AaTaTa Ha ONHTaHe )J;py:m:eCTBOTO HMa cerallIHO SaA'bJI:m:eHHe (rrp HO HJIH 

KOHCTPYKTHBHO), KaTO pe3YJITaT OT MHHaJIO C'b6HTHe H e BepOHTHO, 'tie )J;py:m:eCTBOTO e boracH 
i , 

TOBa: 3aA'bJI:m:eHHe ce rrpaBH rrpOBH3HH B ONeTa sa q,HHaHCOBOTO C'bCTOHHHe. IIp : BHaHM ce 

TIpaBHT KaTO ce HSnOJI3Ba HaH-Ao6paTa rrpH6JIH3HTeJIHa On;eHKa Ha cyMaTa, KO Tol m,e e 

Heo6xOAHMa sa noraCHBaHe Ha s~eHHeTO H ce AHCKOHTHpaT AO ceramHa Ci OHjHOCT C 

nOMom,Ta Ha AHCKOHTOB rrpOn;eHT (npCAH AaH'bn;H), KOHTO OTPaSHBa TeK}'ID,HTe nasap H Qn;eHKH 

,Ha CTOHHOCTTa Ha napHTe B'bB BpeMeTO H cnen;Hq,H'tIHHTe sa 3~eHHeTO I p~cKOBe. 
llpOMeHHTe B rrpH6JIHSHTeJIHHTe On;eHKH ce OTPaSHBaT B ONeTa 3a AOXOAHTe TIpes TI PI10Aa, B 

v 	 I , 

KOHTO B'b3HHKBaT. llPOBHSHHTe TIO rapaHn;HH ce HSMepBaT C nOMom,Ta Ha BepHT$:OCTHH 

MOAeJIH, 6aSHpaHH Ha MHHaJI OTIHT. llPOBH3HHTe sa rrpeCTpYKTYPHpaHe ce npH3HaBaT aMO CJIeA 
I 

KaTO saCeraaTHTe cTPaHH ca 6HJIH HHq,opMHpaHH sa q,OPMaJIHHH IIJIaH sa rrpecTPYKTYP aHe. 

KaTIHTaJIOBHTe HHcTPYMeHTH ca AOroBOPH, KOHTO nopa:iKAaT OCTaT'b'tlea HHTepec H~THHTe 
aKTHBH Ha )J;py:m:eCTBOTO. 06HKHOBeHHTe aKn;HH ce KJIacHq,Hn;HpaT KaTO ; KahHTaJI. 

KanHTaJIOBHTe HHCTPYMeHTH ce npHSHaBaT no cyMaTa Ha nonyqeHHTe nOCT'bIIJIeHHH'1HerHO OT 

pasxOAHTe, npHK~ CB'bpSaHH c TPaHsaKn;HHTa. )J;OKOJIKOTO TeSH nOCT'bIIJIeHHH np i B1IpIaBaT 

HOMHHaJIHaTa CTOHHOCT Ha eMHTHpaHH aKn;HH, Te ce KpeARTHpaT no CMeTKa rrpeMHeH . seJ>B. 

, llta ,lJ;!!BM,lJ.eHT 	 \ I 
',' 	 )J;HBH,ll;eHTHTe ce npHSHaBaT KaTO nacHB, KoraTO Te ca AeKJIapHpaHH (T.e. AHBHA TJilTe ca 

paspemeHH no C'bOTBeTHHH Ha'tlHH H Be'tle He ca B 06XBaTa Ha npen;eHKa Ha ropHAH'tIeCK I 0 ~Hn;e). 
06HKHOBeHO AHBHAeHTH ce npHSHaBaT KaTO TIaCHB B nepHOAa, B KOHro e OAo6peH: T~XHOTO 
pasrrpeAeJIeHHe no BpeMe Ha rOAHllIHOTO 06m,OTO CWpaHHe Ha aKn;HOHePHTe. Me; HiHHHTe 
AHBHAeHTH ce rrpHsHaBaT, KoraTO ce HSIIJIam,aT. ' 

'llKD;HH 

PaaxoI-\HTe 3a 3OJ<YIIeHIlTf co6cTBeHH aKl\HH ce IIP<\!\CTaBllT KaTO HaMan"""e B cO c:r"""" 
KanHTaJI B'bB q,HHaHcoBHH ONeT Ha q,HHaHcoBoTO C'bCTOHHHe. KoraTo co6CTBeHHTe ~I K IH ce 

I 	 \ 
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tPuHaHC06 Om'lem aa ZOOuHama 3U6'bpUl6atqa X'bJl( 31.12.2015 I I 

rrpO,ll;aBaT IDIH rrpeH3,ll;aBaT~ Te ce Kpe,ll;HmpaT B KarrHTaJIa. B pe3YJITaT Ha TOBa~ rreaJIpH HJIH 

3ary6H OT C06CTBeHH a~HH He ce BKJIlOlIBaT B'bB qUlHaHcoBIDI o~eT 3a Bceo6XBaTHIDII O~O,ll;. 
I . 
i • 

KoraTO ce H3,ll;aBaT KOHBepmpyeMH 06JIHran;HH, (Hero Ha pa3XO,ll;IITe 3a THXHOTO IH31aBaHe) 

rrOC'rblIJIeHIDITa ce pa3,ll;eJIHT c n;eJI ,ll;a ce H,ll;eHTHqmn;Hpa OT,ll;eJIHO KOMrr eljlTa Ha 

3AA'bJI)KeHHeTO (paBHO Ha HeTHarn HacTOHID;a CTOHHOCT Ha TeXHHTe lIJIaHnpaH 6'b,ll;eID;H 

rrapHQHH rrOTOn;H~ rrpIDIaraHKH JIHXBeHH rrpOn;eHTH Ha ,ll;aTaTa Ha H3,ll;aBaHe H . rr?,ll;06HH 

06JIHraD;HH~ KOIITO HHMaT' orrD;HH 3a KOHBepmpaHe). OCTaHaJIaTa lIaCT OT rrOCT'brr t HHeTO rro 

06JIHran;IDITa ce ClIHTa 3a orrn;IDI 3a KOHBepmpaHe H ce Kpe,ll;IITnpa/ OTHaCH K'bM Ka. HTbOBHH 

pe3epB. KarrlITaJIOBHHT KOMrrOHeHT ce OTlIHTa rro aMopTH3npaHa CTOHHOCT, ,ll;OKaTO H~.celrroraCH 
,ll;a KOHBepmpaHeTO Ha orrD;IDlTa HJIH ,ll;O rrAAe:lKa Ha 06JIHran;HHTa. KarrlITaJIOBHHT KOi 0ljIeHT He 

e 06eKT Ha rrOBTOpHa On;eHKa BrrOCJIe,ll;CTBHe OTHOBO. : i 

ICW"",,"':W1CAir,, \ 

IIpH H3roTBHHeTO Ha CBOHTe Q:>HHaHCOBH o~em, ,l.(p)1)KeCTBOTO e HarrpaBIDIO 3. alllITeJIHH 

rrpen;eHKH, rrpom03H H rrpe)UlOJIO)KeHHH, KOHTO OKa3BaT BJIHHHHe Ha 6aJIaHCOBaTa C1: H,OCT Ha 

HHKOH aKmBH H rraCHBH~ ,ll;OX0roI H Pa3X0roI, KaKTO H ,ll;pyra HHQ:>opMan;HH 0 ereHa B 

6eJIe)KKHTe. ,l.(p)1)KeCTBOTO rrepHOroIlIHO CJIe,ll;H Te3H rrporH03H H rrpe,ll;rrOJIO)KeHHH H C Yli'epHB~ 
lie Te C'b,ll;'bp)KaT D;HJIaTa Heo6xoroIMa HHQ:>opMaD;IDl, HaJIHlIHa K'bM ,ll;aTaTa, Ha KOHTO C. H~rOTBHT 
Q:>HHaHCOBIITe o~eTH. B'brrpeKH TOBa He rrpellH peaJIHHTe D;HQ:>PH ,ll;a ce pa3JI a;saT OT 

HarrpaBeHHTe oD;eHKH. I I 
• I 

IIpen;eHKIITe, rrpOm03HTe H rrpe,ll;rrOJIO)KeHHHTa, 3a KOIITO C'bID;ecTB)'Ba 3HallHTeJIe. pp:CK,ll;a 
( rrpHlIHHHT C'bID;eCTBeHH KopeKD;HH B 6aJIaHCOBH'l'e CYMH Ha aKTHBIITe H rraCHBIITe, B p MKHTe Ha 

CJIe,ll;BaID;aTa Q:>HHaHCOBa ro,ll;HHa, ca pa3rJIe,ll;aHH rro-,ll;o.ny. 	 I I 

"'hU,'."'~"U""" ~m 	 I 
,l.(p)1)KeCTBOTO rrpaBH rrpOBH3HH 3a T'bprOBCKH OTC'rbrrKH, OTC'rbrrKH 3a 06eMH H TaKCH 3 B~'bID;aHe 

t • 

Ha rrpO,[OlKTH rrpe,ll;BH,ll;eHH B ,ll;oroBopHTe 3a rrpO,ll;a:IK6a, KoraTO rrpH3HaBa rrpHXO,ll;HTe, i o~eHH 
OT CTOKH H YCJIyrH. TaKOBa HaMaJIeHHe Ha rrpHXO,ll;a, rrpe,ll;CTaBJIHBa On;eHKa, KOHTO ~ o~eKT Ha 

rrpen;eHKa H rrpe,ll;rrOJIO)KeHHe B'b3 OCHOBa Ha MHHaJI orrHT, KaKTO H Ha 06CTOHTeJICTB CraHaJIH 

H3BeCTHH Ha ,l.(p)1)KeCTBOTo rro BpeMe Ha C'bCTaBHHe Ha On;eHKaTa. I i 

IIpH orrpe,ll;eJIeHH 06CTOHTeJICTBa ,l.(p)1)KeCTBOTO BJIH3a B crropa3YMeHHH C rrOBe1l1 o~ erot:H 

eJIeMeHT ("rraKeTH"). KaKTO e OrrHCaHO B rraparpaQ:> rrpHXO,ll;H rro-rope rraKeT'bT MO)Ke ,ll; • B~lOlIBa 
e,ll;HH HJIH rrOBelle eJIeMeHTH, KOHTO ca rrpe,ll;MeT Ha pa3JIHlIHH KPHTepHH 3a rrpH3HaBa e. B T03H 

CJIYlIaH ce H3HCKBaT OT,ll;eJIHH H3MepBaHHH Ha CrrpaBe,ll;JIHBaTa CTOHHOCT Ha BceKH K bHeHT. 

On;eHKaTa Ha crrpaBe,ll;JIHBarn CTOHHOCT Ha BceKH KOMrrOHeHT BKJIlOlIBa O. eJKH H 

rrpe,ll;rrOJIO)KeHHH, KOIITO 3aCHraT HallHHa rro KOmO ce rrpH3HaBa rrpnxO,ll;a. I • 

:J:al C'I>l\n'IHTt.~..'IHU B~~efl::U1HMJI 	 I I 
Orrpe,ll;eJIHHeTO Ha B'b3CTaHOBHMOCTTa Ha ,ll;'bJI)KHMaTa OT KJIHeHTH cyMa, BKJIIOlIBa orrp I eJIHHeTO ' 

Ha TOBa ,ll;aJIH ca HaJIHn;e HHKaKBH 06eKTHBHH ,ll;OKa3aTeJICTBa 3a 06e3n;eHKa. JIomHTe . 3eMaHHH 

ce OTrrHCBaT, KoraTO ce H,ll;eHTHQ:>Hn;HpaT ,ll;OKOJIKOTO e B'b3MO)KHO 06ron;eHKa H Hec'b6 p~eMOCT 
,ll;a ce Orrpe,ll;eJIHT OT,ll;eJIHO 3a BceKH eJIeMeHT. B CJIylIaHTe, KoraTO T03H rrpon;ec He e B'b3.

t 

o~eH, ce 

H3B'bpmBa KOJIeKTHBHa On;eHKa Ha 06e3n;eHKa. B pe3YJITaT HallHH'bT, rro KOmO HH,ll;HB' anHH H 

KOJIeKTHBHH On;eHKH ce H3B'bpmBaT H CpOKOBeTe OTHaCHID;H ce ,ll;O H,ll;eHTHqmD;HPI H~O Ha 

, 	06eKTHBHH ,ll;OKa3aTeJICTBa 3a 06e3n;eHKa H3HCKBaT 3HallHTeJIHH rrpen;eHKa H MO)Ke,ll;a • OBj7IHHHT 

3HalllITeJIHO Ha 6aJIaHCOBarn cyMa Ha B3eMaHHH Ha ,ll;aTaTa Ha O~HTaHe. I I 
, \1 ",,,,,,~,,,,,..• .o, a:a a~THBH 	 I . 

<PHHaHCOB aKTHB HJIH rpyna OT Q>HHaHCOBH aKTHBH Pa3JIHlIHH OT Te3H, KOHTO n rrMaT B 

KaTeropHHTa Ha aKTHBH rro crrpaBe,ll;JlHBa CTOHHOCT B rrellaJI6arn HJIH 3ary6aTa ce on;' HH~aT 3a 

HH,ll;HKaTOpH 3a 06e3D;eHKa B KpM Ha BceKH OTlIeTeH rrepHO,ll;. 06e3D;eHKa C'bID;eCTBI al CaMO 

ToraBa, KoraTO ,l.(p)1)KeCTBOTO YCTaHOBH, lie e HaC'rbrrIDIO " C'b6HTHe - 3ary6a ", adraID;O 

OQaKBaHHTe 6'b,ll;eID;H rrapHllHH rrOTOn;H Ha Q:>HHaHCOBHH aKTHB. MO)Ke ,ll;a He e B'b3MO 0 ,ll;a ce 

I 
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orrpe,n;eJIH e,ll;Ho C'b6HTHe, KOeTO rrplflmHHBa 06esu;eHKa om;e rrOBeqe ,Il;a ce orrpe,n;eJl" BfOraTO e 

Hacnmrno C'b6HTHeTO 3ary6a MO)Ke ,Il;a e CB'bp3aHO C ynpa)KHHBaHeTO Ha 3HaqHTeJIHa ipereHKa. 

110 OTHOIIIeHHe Ha KarrHTaJIOBH HHBecTHD;HH, KaTeropH3HpaHH KaTO Ha pa3rrOJl. )Kt:(HHe 3a 

rrpo,ll;a)K6a .uPYJKeCTBOTO CMHTa, qe Te3H aKTHBH 3a 06e3u;eHeHH, KoraTO e HMaJIO 31 a1HTeJIeH 

HJIH rrpO,ll;'bJI)KHTeJIeH crra,ll; B CrrpaBe,ll;JlHBaTa HM CTOHHOCT rrO,ll; Ce6eCTOHHOCT. Orrpe,ll;' fIeTO Ha 

TOBa, ,Il;aJIH HMa "3HaqHTeJIeH" HJlH "rrpO,ll;'bJl)KHTeJIeH" H3HCKBa 3HaqHTeJIHa rrpeu;eHK. 0'11 CTpaHa
I ; 

Ha P'bKOBO,ll;CTBOTO. I \ 
PasMepDT Ha 3ary6aTa OT 06e3u;eHKa rrpH3HaT 3a <pHHaHCOBH aKTHBH, O~ T~HH rro 

aMopTH3HpaHa CTOHHOCT, e pa3J1HKaTa Me)K,ll;)" 6aJIaHCOBaTa CTOHHOCT Ha aKTHBa H' eralliHaTa 
v 6 ICTOHHOCT Ha OqaKBaHHTe 'b,ll;eID;H rrapHqHH rrOTOD;H ,Il;HCKOHTHpaHH C· rr'bpB' Ha;qaJIHIDI

I . 

e<peKTHBeH J1HXBeH rrpou;eHT. I i 

AHaJIH3'bT 3a 06e3u;eHKa Ha perryraU;IDI, MaTepHaJIHH H ,Il;PyrH HeMaTepHaJIHH aKTH 1f3HCKBa 

ou;eHKa Ha CTOHHOCTTa B ynoTpe6a Ha aKTHBa HJIH Ha e,n;HHHu;aTa reHepHpam;a rrapHq . H 1II0TOD;H, 

K'bM KOHTO ca pa3rrpe,ll;eJIeHH aKTHBHTe. Ou;eHKaTa Ha CTOHHOCTTa B ynOTpe6a ce rrpaB' H!H-Beqe 

B'b3 OCHOBa Ha ,Il;HCKOHTHpaHHTe MO,ll;eJIH Ha rrapHqHHTe rrOTOU;H, KOHTO H3HCKBaT.u~ :fCTBOTO 

3a ,Il;a HarrpanH ou;eHKa Ha OqaKBaHHTe 6'b,ll;eID;H rrapHqHH rrOTOU;H OT aKTHBa HJIH OT ,Il;HHHu;aTa 

. reHepHpam;a rrapHqHH rrOTOU;H, a C'bm;0 H ,Il;a ce H36epe rrO,ll;XO,ll;.Hm; ,Il;HCKOHTOB rrpou;e T ~a ,Il;a ce 

H3qHCJlH HaCTOHm;a CTOHHOCT Ha rrapHqHHTe rrOTOU;H. . I . 

t"'T~·.'·~""1> peaJIn:a.ye]}][a {~'TOJ[IH.OC'l' ll!a 3anaCH I I 
Orrpe,ll;eJIHHeTO Ha rrpOBH3HH 3a MaTepHaJIHHTe 3arraCH BKJlIOqBa rrpou;ec H • qu;eHKa. 

BaJIaHCOBaTa CTOHHOCT Ha MaTepHaJIHHTe 3arraCH ce 06e3u;eHHBa ,Il;0 peaJIH3yeMaTa HM C~HHOCT, 
KoraTO THXHaTa ce6eCTOHHOCT Beqe MO)Ke ,Il;a He 6D,Il;e B'b3CTaHOBHeMa - HarrpHM Ip, IKoraTO . 

MaTepHaJIHHTe 3arraCH ca rrOBpe,n;eHH HJIH OCTapeJIH H3D;HJlO HJIH qaCTHqHO HJIH H a Icrra,ll; B 

rrpO,z:t;a)KHHTe HM u;eHH. B'bB BceKH CJIYflaH peaJIH3yeMa CTOHHOCT rrpe,z:t;CTaBIDIBa H : -~06paTa 
ou;eHKa Ha B'b3CTaHOBHMaTa CTOHHOCT H ce OCHOBana Ha HaH-CHrypHHTe C'bm;eCTB I a~H K'bM 

,Il;aTaTa Ha o~eTa ,Il;aHHH H rrpHC'bm;O BKJlIOqBa ou;eHKH OTHOCHO 6'b,z:t;em;HTe oqa; afHH 3a 

peaJIH3yeMa CTOHHOCT. KpnrepHHTe 3a Orrpe,ll;eJIHHe Ha pa3Mepa Ha rrpOBH3 Ta HJIH 

OTIIHCBaHeTO ce OCHOBanaT Ha aHaJIH3 3a CTapeeHe, TeXHHqeCKa ou;eHKa H rrOCJIe,ll;Bam;. ~6HTHH. 
110 rrpHHU;Hrr TaK'bB rrpou;ec Ha ou;eHKa H3HCKBa 3Ha"tIHTeJIHH rrpeu;eHKa H MO)Ke ,Il;a rr BJljIDle Ha 

6aJIaHCOBaTa cYMa Ha MaTepHaJIHHTe 3arraCH K'bM ,Il;aTaTa Ha ~eTa \ I 

• I 

CTI[)H.H:{),eJr Ha HHBeCTn:n;:IT:IH ' • 

AKo rra3ap'bT Ha ,Il;a,Il;eH <pHHaHCOB aKTHB He e aKTHBeH rum He e JIeCHO ,Il;OCT'hrreH .up I ~CTBOTO 
u I . 

YCTaHOBHBa crrpane,ll;JlHBaTa CTOHHOCT Ha HHBeCTHU;HHTa C rrOMOID;Ta Ha MeTO,ll;H 3a ou;e .Ka,1 KOHTO 

BKJlIOqBaT H3rrOJI3BaHeTO Ha CKOPOIIIHH (rrOCJIe,ll;Hnre) <pOPMaJIHH C,Il;eJIKH, rr030BanaH I Hal ,Il;PyrH 

HHCTpYMeHTH, KOHTO ca rro C'bm;eCTBO C'bm;HTe qpes aHaJIH3 Ha ,z:t;HCKOHTnpaHHTeIrrapHqHH 

rrOTOD;H H MO,ll;eJIH Ha u;eHo06pasynaHe OTpa3HBaID;H crreU;H<pHqHHTe 06CTOHTeJICTBa Ha • MHTeHTa. 

Ta3H ou;eHKa H3HCKBa .uPYJKeCTBOTO,Il;a H36epe H3Me)K,Il;y ,z:t;Harra30H OT pa3JIHqHH MeT ,z:t;ciJIOmH 

3a ou;eHHBaHe H ,z:t;a HarrpaBH rrpeu;eHKa OTHOCHO OqaKBaHHTe 6'b,ll;eID;H rrapHqHH OTbu;H H 
, I 

,Il;HCKOHTOBaTa CTaBKa. 
I I 

OI~eH~\:a aa. l~a:tr:bIlFf \ . 
I1pH3HaBaHeTO Ha OTCpOqeHHTe ,Il;aH'DqHH aKTHBH H rraCHBH BKJlIOqBa CDCTaBHHeTO H~ cepIDI OT 

,Il;orrycKaHHH. HarrpHMep .uPYJKeCTBoTO TpH6Ba ,Il;0 Ou;eHH BpeMeTO Ha B'b3CTaHOB' BaRe Ha 
. 6 I I

BpeMeHHH pa3JIHKH, ,Il;aJIH e B'b3MO)KHO BpeMeHHHTe Pa3JIHKH ,Il;a He 'b,ll;e B'b3CTa. oaeHH B 

rrpe,n;BH,Il;HMO 6'b,ll;em;e HJIH ,Il;OKOJIKO ,Il;aH'bqHHTe CTaBKH ce OqaKBa ,Il;a ce rrpHJIaraT 3a '\' rrep.HO,ll;a, 

KoraTO aKTHB'bT m;e ce peaJIH3Hpa HJIH rraCHB'bT m;e ce ype,ll;H. I 
mo ce OTHaCH ,Il;0 OTCpOqeHH ,Il;aH'bqHH aKTHBH peaJIH3HpaHeTO HM B KpaHHa CMeTKa ~ anmCH OT 

I I 
06JIaraeMHH ,Il;OXO,ll;, KOHro m;e e Ha pa3rrOJIO)KeHHe B 6'b,ll;em;e. OTCpOqeHHTe ,Il;aH'DqHH THBH ce 

rrpH3HaBaT caMO KoraTO e BepOHTHO, qe m;e HMa 06JIaraeMa rreQaJI6a, cpem;y KOHTO M! )KJ ,Il;a ce 

YCBOH OTCpOqeHHHT ,Il;aH'bqeH aKTHB H e BepOHTHO, qe .uPYJKeCTBOTO m;e peaJIH3Hpa 11.0: TahqHO 

06JIaraeM ,z:t;OXO,ll; B 6D,Il;em;H rrepHO,ll;H, 3a ,Il;a OrrOJI30TBOPH HaMaJIeHHeTO rrpH IIJIam;! HJTO Ha 

,Il;aH'DK. TOBa 03Haqana, qe .uPYJKeCTBOTO rrpaBH rrpe,ll;rrOJIO)KeHHH 3a ,Il;aH'DqHOTO CH IIJIa H· aHe H 

." 
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nepHOAIPIHO m On;eHHBa nOBTOpHO, 3a Aa oTpa3HBaT npOMHHaTa B 06CTOHTeJICTBa:. a, ~aKTO. H 

AaH~qHH pa3nopeA6H. OCBeH TOBa H3MepBaHeTO Ha OTCpOqeH Aa~qeH aKTHB' H naCHB 

OTpa3HBa HaqHHa, no KOHTO npeAnpHHTHeTO oqaKBa Aa B~CTaHOBH 6aJIaHCOBaTa C oiirOCT Ha 

aKTHBa HJIH ypeAH naCHBa. \ 

IIpOBH3HHTe MoraT Aa 6~AaT pa3rpaHHqeHH OT APyrHTe naCHBH,· 3aIIJ;OTO i ~eCTByBa 
HecmypHOCT OTHOCHO npOHBJIeHHeTO HM B~B BpeMeTO H CYMaTa Ha CAeJIKaTa. IIo-1 H~IfqHHTe 
npOBH3HH, KOHTO ce OTpa3J1BaT OT ,[(ppKeCTBOTO npOH3THqaT OT SaA~)K.HBfTa Ha 

npOH3BOAHTeJIH no rapaHn;HH, B~SCTaHOBHBaHHH Ha C)lMH, Ao6po~BeCTHO H3nh H~He Ha 

AOroBOPH, HeypeAeHH cnopOBe H 6HSHec npeCTpYK'lYPHpaHe. i 

IIpH3HaBaHeTO H On;eHKaTa Ha npOBHSHHTe H3HCKBaT OT ,[(ppKeCTBOTOAa HanpaB . rr en;eHKa 

OTHOCHO BepOHTHOCTTa (aKO C~6HTHeTO e rrO-BepOJITHO, OTKOJIKOTO Aa He HacThrrHi H, XOAHID; 

rrOTOK OT pecypCH Aa ce HSHCKBaT 3a rrOraCHBaHe Ha 3M'h1I)KeHHe H AaJIH 6H MOrJIa I ac' e AaAe 

HaAe:>KAHa On;eHKa Ha CYMaTa Ha 3M'h1I)KeHHeTO. l 
OCBeH TOBa CqeTOBOAHaTa nOJIHTHKa Ha ,[(ppKeCTBOTO HSHCKBa npH3HaBaHeTO Ha H i U -~o6paTa 
On;eHKa Ha cYMaTa, KOJITO IIJ;e ce H3HCKBa sa rroraCHBaHe Ha S~eHHeTO H On;eHKa Ia ~O)Ke Aa 

ce OCHOBaBa Ha HHC:POPMaD;HH, KOJITO rrOKa3Ba AHana30H OT cToHHocm. Tbii KaTO np , HaBaHeTO 

ce OCHOBaBa Ha ceramHaTa CToiiHOCT, TO BKJIlOqBa C~TaBHHe Ha rrpeAIIOJIO)KeHHH rrpH'aAJKBaTHa 

AHCKOHTOBa CTaBKa, C n;eJI Aa OTpa3H rrpH rrOAXOAHIIJ; AHCKOHTOB npOn;eHT crren;H ,HTe sa 

3aA~eHHeTO pHCKOBe. i I 
B qaCTHOCT IIJ;Oce OTHaCH AO npOBH3HHTe rrpH rrpeCTpYK'lYPHpaHe, HSHCKBa ce 3 aq:HTeJIHa 

cy6eKTHBHa rrpen;eHKa, sa Aa ce orrpeAeJIH AaJIH sfiANI)KaBaIIJ;O C~6HTHe e HaCTh • ~CHqKH 
HaJIHqHH AOKa3aTeJICTBa TpJl6Ba Aa 6~aT On;eHeHH 3a Aa ce orrpeAeJIH AaJIH e CT~ThqHO 
rroAPo6eH IIJIaHa 3a Aa ~3AaAe BaJIHAHO OqaKBaHel3a aHra:>KHMeHTa Ha p~KOBOACTBO i ~THOCHO 
rrpeCTp)'KTYpHpaHeTo - ToeCT Aa ce 3arrOqHe H3~HeHHe Ha IIJIaHa 3a npeCTpYKTYP. pane HJIH 

Aa ce 06J1BJlT OCHOBHHTe MY xapaKTepHCTHKH rrpeA oHe3H, KOHTO IIJ;e ca 3acerHaTH OT I rOl' 

aIltTHRH Hrm.CHlUf 
I • 

YCJIOBHHTe rraCHBH Ha ,[(PpKeCTBOTO He ca rrpH3HaTH, HO ca OrrOBeCTeHH, I CBeH 
I I 

aKO 

B~3MO)KHOCTTa 3a H3XOAHIIJ; rrOTOK Ha pecypCH ~A~p)KaIIJ; HKOHOM~eCKH rrOJI3H e . TAfUIeqeH 

B~B BpeMeTO. : I 
YCJIOBHHTe rraCHBH rrpeACTaBJIHBaT B~3MO)KHH 3aA~JI)KeHHH B~HHKBaIIJ;H OT MHHaJI I ~6HTHH, 
qHeTO C~IIJ;ecTByBaHe IIJ;e 6~Ae rrOTB~PAeHO CaMO OT HaCThrrBaHeTO HJIH HeHaCThrrBaHe , 0 H;a eAHO 

HJIH rrOBeqe HecmypHH 6~eIIJ;H ~6HTHH He H3IJ;j1JIO B paMKHTe Ha KOHTpOJIa Ha IOpH HqjecKoTO 

JIHn;e, Te He ce npH3HaBaT 3aIIJ;OTO He e BepOHTHO, qe H3XOAHIIJ; rrOTOK OT pecypc I IIJ;¢ 6~Ae 
Heo6xoAHM 3a rrOKPHBaHe Ha 3aA~eHHeTO H CYMaTa Ha 3aA~eHHeTO He MO)K' A3. 6~Ae 
On;eHeHa C AOCTaThqHa HaAe)KAHOCT. I I 
HeH36e)KHO onpeAeJIHHeTO Ha YCJIOBeH rraCHB H3HCKBa 3HaqHTeJIHH rrpen;eHKa OT. aHa Ha 

p~KOBOACTBOTO. I 

IIpoBH3HHTe 3a pa3xoAH, CB~p3aHH C rapaHIJ;HH ce rrpH3HaBaT, KoraTO 

rrpOAaAeH HJIH YCJIyraTa rrpeAOCTaBeHa. II~pBoHaqaJIHoTO rrpH3HaBaHe 

HCTOpIfqeCKHH orrHT. II~pBoHaqaJIHaTa rrpH6JIHSHTeJIHa On;eHKa Ha pa3xoAHTe 

rapaHIJ;HH ce rrpepasrJIe)KAa e)KeroAHO. 

IIpoBHsHH sa rrpeCTpYK'IYPHPaHe i I 
IIpoBHsHH sa rrpeCTp)'KTYpHpaHe ce npHSHaBaT eAHHCTBeHO, KoraTO ca YAOBJIeTBOpeH o6IIJ;HTe . , I 
KPHTepHH sa rrpHSHaBaHe Ha rrpoBH3HH. B AO~HeHHe ,[(ppKeCTBOTO TpJl6Ba]1J CJIe;UBa 

rroAPo6eH IIJIaH sa B~rrpocHHH 6HsHec HJIH qaCT OT Hero, MeCTOrrOJIO)KeHHeTO H 6pPJl Ha 

3acernaTHTe CJIpKHTeJIH, rroAPo6Ha npH6JIH3HTeJIHa On;eHKa Ha CB~p3aHHTe P. XOAH H 

C~OTBernHH BpeMeBH rpaeJmK. 3aCernaTHTe CJIpKHTeJIH TpJl6Ba Aa HMaT BaJIHAHO Oq I alHe, qe 

rrpeCTp)'KTYpHpaHeTO IIJ;e ce H3B~pmH HJIH, qe H3rr~HeHHeTO Beqe e CTapTHpaJIo. I I 
KoraTO ec:peKThT OT BpeMeBHTe paSJIHKH B cToiiHocTTa Ha rrapHTe e ~IIJ;ecTBeH, npOB SHrTe ce 

AHcKoHTHpaT KaTO ce HSrrOJISBa Te~a HopMa Ha AHCKOHTHpaHe npeAH AaH~n;1 ' fOJlTO 
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i 

O'rp83HB8, Kor8TO e )'MeCTHO cnerrmpH'lHHTe 38 38jJ,'DJIiKeHHeTO pHCKOBe. KOrBTO C· H InOJI3B8 

,lJ;HCKOHTHpaHe yseJIH'leHHeTO H8 TIpOBH3HHT8 B pe3YJIT8T H8 H3MHH8JIOTO BpeMe Cenp~,lJ;CTaBH 

K8TO <pHH8HCOB P83XO,lJ;. I 

i , 

fpeIIIKH no CMHC'DJI8 H8 MCC8 MOr8T,lJ;8 B'D3HHKH8T B'DB Bp'b3K8 C npH3H8B8HeTO, on;l JaHeTO, 

npe,n;CTaBHHeTO HJIH onOBeCTHBaHeTO H8 KOMnOHeHm OT <pHHaHCOBHTe OT'leTH. IlOTe ,I ~8JIHHTe 
rpeIIIKH 38 TeKyIUHH nepHO,lJ; OTRpHTH B C'D~HH, ce KopHrnp8T npe,lJ;H <pHH8HCOBHTe 0 e1'H ,lJ;8 ce 

O,lJ;OOPHT 38 nyOJIHKys8He. B'DnpeKH TOB8 rpeIIIKH nOHHKor8 ce OTRpHB8T B nOCJIe,lJ;B nepHO,lJ; H 

Te3H rpeIIIKH OT npe,lJ;XO,lJ;HH nepHO,lJ;H ce KopHrnp8T. 
i 

I
, 

I 

,l];PYiKeCTBOTO KopHrnp8 C'DC 38jJ,H8 ,lJ;8T8 C'D~eCTBeHHTe rpeIIIKH OT npe,zJ;XO,lJ;HH ePHO,lJ;H B 

TI'DpBHH <pHH8HCOB OT'leT, O,lJ;OOpeH 38 nyOJIHKys8He CJIe,lJ; K8TO ca OTRpHTH 'lpe3: II' 
npeH3'lHCJIHB8He H8 CpaBHHTeJIHHTe cyMH 38 npe,n;CTaBeHHH npe,n;XO,lJ;eH nepHO,lJ;, 

B'D3HHKH8JI8 rpeIIIK8. 

B CJIY'l8ii, 'le rpeIIIK8T8 e B'D3HHKH8JI8 npe,lJ;H H8ii-paHHO npe,n;CTaBeHHH npe,lJ;XO,lJ; ~epHO,lJ;, 
npeH3'lHCJIHB8He H8 H8'l8JIHOTO C8JI,lJ;O H8 8KTHBHTe, n8CHBHTe H KBTIHT8JI8 38 T03H ne ,HO~. 

rpeIIIK8 OT npe,zJ;XO,lJ;eH nepHO,lJ; ce KopHrnp8 nOCpe,lJ;CTBOM npeH3'lHCJIHBaHe C'DC 3 H~ ,lJ;8T8, 

OCBeH aKO e np8KTH'leCKH HenpHJIOiKHMO ,lJ;8Ce onpe,n;eJIH HHKoii OT cnen;H<pH'lHHTe I <PyKTH 38 

nepHO,lJ;8 HJIH KyMyJI8THBHHH e<peKT OT T83H rpeIIIK8. : ! 

KOpeKn;HH 38 npeKJI8CH<pHK8n;HH C8 C)'MHTe, npeKJI8CH<pHn;Hp8HH K'DM ne'l8JI08 HJIH 3 I 8 npe3 

TeKyIUHH nepHO,lJ;, KOHTO C8 npH3H8m B ,ll;pyr BceOOXB8TeH ,lJ;OXO,lJ; B TeKyIUHH HJIH pe~O,lJ;eHI 

InepHO,lJ;H. IJPH npHJI8r8He C'leTOBO,lJ;H8 nOJIHTHK8 C'DC 38jJ,H8 ,lJ;8T8 HJIH npeH3'lH ~,He C'DC 

38jJ,H8 ,lJ;8T8 H8 CT8THH B'DB <pHH8HCOBHH OT'leT HJIH Kor8TO ce npeKJI8CH<pHn;Hp8T 8TIIH B'DB 

<pHH8HCOBHH OT'leT, ce npe,lJ;CT8BHT'rpH OT'leT8 38 <pHH8HCOBO C'DCTOHHHe, ,lJ;B8 OT BJ .K~ ,lJ;pyrn
1

OT'leTH H CB'Dp38HHTe C THX nOHCHHTeJIHH npHJIOiKeHHH. ,l];PYiKeCTBOTO npe,lJ;CT8BH i ,eTH 38 

<pHH8HCOBOTO C'DCTOHHHe K'DM TeKyIUHH nepHO,lJ;, KOHTO ca npH3H8m B ,ll;pyr BceOOXB8T H Aoxo,lJ; B 

TeKyIUHH HJIH npe,lJ;XO,lJ;eH nepHO,lJ;H: I I 
.f' KpM H8 TeKyIUHH nepHO,lJ;; • 

.f' RpM H8 npe,lJ;XO,lJ;HHH nepHO,lJ; (KOeTO OTroB8PH H8 H8'l8JIOTO H8 H8CTO~HH nep' O~), H 

../ H8'l8JIOTO H8 H8ii-paHHHH CpaBHHM nepHO,lJ;. I 
Kor8TO ce H8JIOiKH npOMHH8 B npe,lJ;CT8BHHeTO HJIH KJI8CH<pHK8D;HHT8 H8 CT T B'DB 

<pHH8HCOBHTe CH OT'leTH ,l];PYiKeCTBOTO npeKJI8CH<pHD;Hp8 CP8BHHTeJIH8T8 HH<pOPM 'HH OCBeH 

8KO npeKJI8CH<pHK8n;HHT8 e npaKTH'lecKH HeB'D3MOiKH8. I ! 

i • 

PeKJI8CH<pHK8D;HHTe npe,lJ;CT8BJU1B8T npOMeHH B npe,n;CTaBHHeTO H8 OT,lJ;eJIHH n03' n;lliI B'DB 

<pHH8HCOBHTe OT'leTH C n;eJI nOCTHr8He H8 nO-BHpHO H 'leCTHO npe,lJ;CTaBHHe H8 HH<POp I 8qIDIT8 B 

THX. Te3H. peKJI8CH<pHK8D;HH ce npaBHT pe'rpocneKTHBHO, K8TO ce KopHrnp8T H8'l8JIH, Tef'C8JI,lJ;8 
H8 BceKH 38cern8T eJIeMeHT OT OT'leT8 H ce npe,n;CTaBH ,lJ;On'DJIHHTeJIeH OT'leT 38 <PH 8H OBOTOI 

C'DCTOHHHe K'DM H8'l8JIOTO H8 Haii-p8HHHH CpaBHHTeJIeH nepHO,lJ;. 

,l];PYiKeCTBOTO cn83Ba H3HCKB8HHHT8 H8 MCC24 npH Onpe,lJ;eJIHHe H onOBeCTHBaHe H8 en 
JIHn;a. . 


C,lJ;eJIK8 MeiK,lJ;Y CB'DP38HH JIHn;a e npeXB'DpJIHHe H8 pecypCH, YCJIyrn HJIH 38jJ,'DJIiKeH 


CB'Dp3aHH JIHn;a oe3 p83JIHKa H8 TOB8 ,lJ;8JIH ce npHJIar8 HHKaKB8 n;eH8. 


CTATHHTE HA 

I.1, .1.• 
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