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HeKOHCOJJU,l]JlpaH OTileT 3a lJluHaHcoBOTO CbCTOHRHe 

KbM 31.12.2012 r.
 
B XUJlflOU Jleea J.)eJIe~Kll 31 ;:J;eK 2012 31 ;:J;eK 2011
 

AKTHBH 

I1MOTH, MaWI1HI1, CbOpb)l(eHI1Jl 11 060PYilBaHe 9 7121 4339 
HeMaTepl1arrHI1 aKTl1Bl1 10 1377 1141 
<I>I1HaHCOBI1 aKTHBI1 11 982 982 
I~PYfI1 ilbnroTpaHHI1 aKTI1BI1 12 J13 113 
06lUO.Llh rOTpauHH 3KTliBli 9593 6575 

MaTepI1arrHI1 3anaCI1 13 556 438 
TbproBCKI1 11 tlPYfl1 B3eMaHl1Jl 14 11939 11260 
Pa3XOJll1 3a 6bJleLUI1 nepl1oJlI1 303 438 
llapl1 11 napl14Hl1 eKB I1BarreHTI1 15 3917 1882 
06lUO TeKYlUH 3KTHBH 16715 14018 
06lUO 8h..I1BH 26308 20593 

Co6CTBeH K3nHT3J1 

Pefl1crpl1paH Kanl1Tarr 16 1482 1482 
Pe3epBI1 348 348 
HarpynaHI1 ne4arr611 11 3ary611 7519 5476 
06lUO co6CTBeu K3mtT3J1 9349 7306 

.LI,bJlrOCpO IHH 33eMl1 17 3439 2084 

TeKYlUH 33,LlbJl'lKeHHSl 

TbprOBCKI1 11 JlPYfl1 3aJlbn)l(eHl1Jl 18 11124 8985 
KpaT1<ocpo4HI1 fll1XBeml 3aeMl1 19 2396 2218 
06lUO TeKYlUH 33,LlbJl'lKeHHSI 13520 11203 
06wo COfiCl BeH KanltT3 H 33,LlbJl'lKeHHSI 26308 20593 

OT4eTbT 3a <pHHaHcoBoTO CbCTOJ'lHl1e cnetlBa a ce pa3rne)l(Jla 3aeJlHO C nOllCHHTeJIHlITe 6 ne)l(KH K'hM Hero, 

npeJlCTaB J'lBaLUH HepalJlenHa 4aCT OT <pI1HaHCOBJ'l OT4.eT npeJlCTaBeH Ha crpaHI1IJ.H OT 6 JlO 26. 

Barlepu MeKmyn'1U5lH, CTe<pKa fleaH. )!(OBa 

Yf3nbllllUmeJleH (JupeKmop Cbcma6UmeJl 
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CmljlH A)l (]JWIGII 0(30m4em 

1" 2012 c 

OyqeT 33 Bceo6xB3THHH )l,OXO)l, 

KbM 31.12.2012 r. 

B X1UIROU Jleea b e?KKB 31 )leK 2012 31 )let' 2011 

npUXO.D,11 OT OCHOBH3 .D,eHHOCT 1 52022 43403 
J],pym rrpl1XOllH OT .D,eHHocTT3 2 2308 4L 4 
06U1o npHXOjlH 54330 47567 

Pa3XO.ll,11 33 M3Tepl1aJII1 3 7939 5275 
P33XO.D,11 33 nepCOHaJI3 4 5216 3261 
P33XO.ll11 33 BbHWHI1 yc.rrynt 5 27654 26739 
Pa3xo.ll,11 33 3MOPTJ133I..\1111 2512 2752 
DaJI3HCOB3 CTOHHOCT H3 np0.D,3.D,eml 3KTJ1BI1 1647 2666 
J],pyrl1 onep3nfBHI1 Pa3XO.Q11 33 .D,eMHOCTT3 6 1196 1366 
Oomo pa3XOtl,U 3a OCHOBHa jleHHOCT 46164 42059 

ne'laJ10a OT .ll,eHHOCTT3 8166 5508 

HeTHI1 ¢I1H3HCOBJ1 npJ1xo.D,w(Pa3XO.D,J1) 7 1 9 581 

ne'l3J103 / (3aryoa) "peAM jl3HbUlf 8355 6089 

Pa3XO.ll11 33 .D,3HbUI1 8 836 613 
HeTua ne'l3J16a / (3ary6a) 33 nepHOjl3 7519 5476 

)lpyr Bceo6xB3TeH .ll,OXOA 

06mo Bceo6xB3TeH tl,OXOtl, 33 nepHOjl3 7519 5476 

OTLleTbT 33 Bceo6xB3THlliI .D,OXO.ll CJle.D,B3 .ll,a ce pa3rne)/(.D,3 33e.ll,HO C rrOllCHI1TeJlHl1Te 6eJle)KKH h"bM Hero, 

npe.D,CT3BJlllB31l.\11 Hepa3 eJlH3 43CT OT r !J.HWHHlI ¢!I1H3HCOB OT'IeT, npe.D,CTaBeH H3 crp. 6 .D,O crp. 26. 

Ba~epu MeKmyn«llfl.H, CTe¢K3 JIeBH )/(083
 

ff3nbRHumE;.JleH au
 Cbcmaaume.n 
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CnHAH A).l, <[JZIHCl/IC06om'lem 

3a 2012 2 

QpleT 3a npOMeHHTe B C06CTBeHHH KanHT3 1 

KbM 31.12.2012 r. 

B XUJlfuJU J/elJa lie, elKKS Pe ItCTpHpaH 

KanHTSJ1 

Pe3epBH ne..a 6H H 

lsry611 

06ll\o 

OaJ1aHC KbM 15lHyapH 2011 r. 

Bceo6xBaTCH AOXOA 

HeTHa ne4an6a 3a nepHoaa 

06w.o BceOOXB3TeH JlOXOJl 3a nepUOtla 

500 

500 

348 

48 

5539 

547 
110[5 

6387 

5476 
11863 

CJlen"H ChC o6CTBeHHUltTe, OT4eTeHH B 

cooCTBeHHSI "anHTan 
982 -5539 -4557 

oanaHc KbM 31 aeKeMBpl1 2011 r. 1482 348 5476 7306 

oanaHc KbM 1 llHyapH 2012 r. 1482 348 5476 7306 
BceooxBaTeH AOXOA 

HeTHa ne4an6a 3a rrepl10aa 7519 7519 

Oomo BceooxBaTeH AOXOJll8 nepHoAa 1482 348 12995 14825 

JlM"H CbC oOCTBeHI1UHTe, OT4eTeHH B 
-547 -5476 

co6cTBeHHSI "anHTan 

oanaHc KbM 31 aeKeMBpH 2012 r. 12 1482 348 7519 9349 

OT4eThT 3a rrpoMeHHTe B KanHTana ClleaBa aa ce paJrJle)Kaa 3aellHO C 110JlCHHTeJlHIITe OeJle)KKH KbM Hero, 

npeaCTaBJUlBalllH Hep33aeJTHa 4aCT OT roaHWHH51 qlHHaHcoB OT'{eT rrpe.nCTaBeH Ha ClllaHHu,H Ha cll'. 6 .no ell'. 

26. 

BWlepu /vfeKmyn~UHH, CTe$Ka JleBH}J,)KoBa 

H3n'b,HHUme;/eH oupeKmop 'bcmaeUmeR 
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Cnutl\t A)l. $WIG/ICO omtlem 

Ja 2012" 

OPleT 3a napH''IHHH nOTOK 

KbM 31.12.2012 r. 

B xu.~JlOu /leBa EeJleiKKS 31 LJ.CK 2012 31 LJ.eK 2011 

OCHOBHa ll.eHHOCT 

flapH4HH nOCTbfUleHIDI OT KJmeHTH 62513 58689 
flapJ11.lHH fUlamaHl1JI K'bM LlOCTaB4HllH -45834 -47990 
n PJ11.lHH nOTollH, cBbp3aHH C TpYIl.OBH 

-4488 -2968 
Bb3Harpa)f(LleHHjI
 

)].pyrH napJ11.lHH nOTOlll1 OT OCHOBHa LleHHocT -3707 -1560
 

HeTHH napH4Hu nOTOllH OT OCHOBHaTa ll.eHHOCT 8484 6171
 

HHBeCTHllHOHHa ll.eHHOCT
 

flapJ11.lHH TUlamaHl1JI 3a npl1Ll06HBaHe Ha HMOTH,
 

MaWI1HI1, CbOpb)f(eHHil H 060pyLlBaHe -543 - 88 
HeTHH napH4Hu nOTOlllt OT HHoeCTHUHOHHa 

-543 -588 
ll.eHHOCT 

<1>HHaHcoBa ll.eHHOCT 

<l>HHaHcoBH pa3xoLlH -115 
rInaTeHI1 3all.bJ1)f(eHl1JI no cPHHaHcoB J1H3HHf -2205 -2346 
Jtl3nJ1aTeHH LlHBI1LleHTH -5013 -3671 
flOCTbnneHHWTUlamaHwl no 3aeMH 1427 693 

HeTHH napu'fHJI nOTOUH OT IIlHH3HCOB ll.eHHOCT -5906 -5324 

HeTHO yneJ1J11.leHHe/(HaManeHHe) Ha napH J1 napH4HH 
2035 259 

eKBHBaneHTH 

IlapH H napwlHH eKBHBaneHTH KbM 1 llHyapH 1882 1623 
EcPeKT OT npOMlJHa Ha 06MeHHI1Te KypcoBe BbPXY 

HaJ1H4HHTe napH H napJ11.lHH eKBHBaJ1eHTI1 

nap" It napU'IHIt eKBHBaneHTH KbM 31ll.eKeMBpH 39J7 1882 

OT'teTbT 3a napJ11.lHl1JI nOTOK CJleLlBa Il.a ce pa3rJ1e)f(Lla 3ae,[HO C no1tcmnenmiTC 6ene)l(KH KbM Hero, 

npe.nCTaBJUlBamH Hepa3LlenHa 4aCT OT rOLlHWHHil cPHHaHCOB OT'-l T npeIlCTaBeH Ha CTpaHHUH OT 6,[026. 

BaJlepu MeKmyn'IU5lH, CTecPKa JleBHJl)I(ooa 

H3nbJlHUmeJleH oupeKmop Cbcmaaumerl 
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CnHLUI A)..(	 <PlIHQHC0601ll'lem 

3a 2012 2 

I	 CTaTYT H npetlMeT Ha tleHHOCT 

"Cnl1tlH" A)J. (")J.py)\{eCTBoTo") e aKUHoHepHO tlpy)\{eCTBO, pentCTJmpaflo c tleno N':l 1455/2005 rO,luma 0 

CoqlHikKI1 rpatl KI1 Cbtl B CbOTBeTCrBl1e C TbproBcKI15I 3aKoH Ha Peny6nHKa bbnrapWI. 

Ce anHll.leTO 11 a.llpeCbT Ha ynpaBneHHe Ha )J.py)\{eCTBOTo e rpa.u COQ>I15I, yn. CaMoKoBcKO mace 2JI. 

OCHOBHara .lleMHOCT Ha .llpy)\{eCTBOTo e npe.llOCTaB~He Ha KypHepcKH ycnynt, 3a KoeTO e H3.llaAeH JIl1ueH:l N':l 
04080 3a npeBo3 Ha TOBapl1 OT MI1HI1CTepCTBo Ha TpaHcnopTa 11 Cb 6ruemulTa. 

II	 !ia3a 3a H3rOTBHHe 

(a)	 Ihpa3HBaHe 33 CbOTBeTCTBHe 

T0311 Q>I1HaHCOB OT'leT e 113rOTBeH B CbOTBeTCTBHe C Me)l{.!lYHap0.llHI1Te CTaH.llap 11 3a <pI1HaHCOBO OTl{I1T3He 

(MC<1JO), npl1eTI1 OT EBponeflcKI15I CblO3 (EC). 

(6)	 !ia3a 3a 113MepBaue 

<1JHHaHcoBH~T OT4eT e 113rOTBeH Ha 6a3aTa Ha npe.llnOnO)l{eHl1eTO, 'le )J.py)\{eCTBOTo e .ll HCTBal1\O 

npe.llnpmlTl1e. Tofl e 113rorBeH B CbOTBeTCTBHe C npl1HlI,l1na Ha HCTopM4eCKaT3 U. Ha. 

(B)	 <l>yHlw,HOHaJIHa BaJIyTa H BaJIyTa Ha npetlCTaBHHe 

T0311 Q>HHaHCOB OT'JeT e rrpenCTaBeH B bbnrapCKI1 neBa (BGN), KO}lTO e ~)YHKUHOHanHaTa aanyTa HU 

.ll.py)\{eCTBOTO. qAAaTa epl1HaHCOBa I1.HepOPMaUH5l npenCTaBeHa B ;leBa e 3aKpbmeHa tlO XHJ111l(a eBa. 

(r)	 M3nOJl3BaHC ua npH6m1311TeJIHII ou.elllCII H npeu.eHKH 

J--hrOTBlIHeTO Ha epI1HaHCOBI1~ OT4eT cnope.ll MC<1JO H311CKBa PbKOBO.llCTBOTO .lIa npaBH npeu.eHKH 

np116mnHTeJlHH Oll,eHKI1 H .lIonycKaHHlI, KOHTO BJlHlI5lT Ha npHJ1araHeTO Ha C'leTOBO.llHiolTe nOJll1THKI1 11 Ha 

aKTI1BJ1Te naCI1BHTe, npl1XO.lIl1Te 11 pa3XO.lII1Te. PeanHI15IT pe3YJlTaT MO)f(C .n;a 6btle pa3JlJI'IeH OT Tell1 

np116J111311TenHI1 OueHKI1. Opepa3rJle)\{.lIaHeTO Ha C'leTOBO.llHI1Te Ou.eHKI1 ce rrpHlHaBa B 11 pHO a, B Kolho 

Oll,eHKaTa e npepa3r .llaHa, KoraTO npepa3rne)\{.llaHeTO laClI a TOll1 nepHO.ll, 11 B 6b.llellU1 nepl10.lll1 aKO 

npepa3 ITe)\{.lIaHeTO OKa3Ba BJlI1~Hl1e Ha 6b.lIell.ll1Te nepHO.lIH. 

I1HepopMall,l15I 3a 3Ha'lI1TeflHI1 n031111,11H, 3aCerHaTl1 OT OueHKI1 Ha HeCl1rypHocrra Ii onycKaHHlI npH 

npl1J1araHe Ha C'leTOBO.llHI1Te nOflI1THKI1, KOHTO HMaT HaH-3Ha'UlTeJIeH e¢eKT BbPXY cyMl1Te npH3HaTl1 BbB 

¢HHaHCOBHlI OT'leT, ce Cb.lIbp)\{a B CITe HHTe 6ene)l{KI'L 

• beJle)\{Ka 9 -I1MOTI1, MaWHHH, CbOpb)\{eHI1J1l1 060pY.ll.BaHe 

III	 3Ha'lI1M" CqeTOBOtlHH DOJIHTHKH 

3Ha ' II1MHTe Cl.{eTOB .lIHI1 nOIlHTHKI1 npe.lICTaBeHH nO-.lIOflY ca rrp J.tIIaraHl I nocIIe OBaTenHO BbB BCH'IKH 

npe CTaBeHI1 nepJ10.lI11. 

(a)	 1.{y~e TpaHHa BMyTa 

(i)	 CiJe.nxu 8 ..,y.JlciJecmpanna 8aJlyma 
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CUH)],H All,	 (/JZlHaHC06 o/ll~em 

a2GI2;> 

OnepaUHIlTe B T.Jy?K)],ecTpaHHa BaJlyTa ce OTT.JHTaT BbB cj>yHKllHoHanHaTa BaJlyTa no o6MeHHIHl KypC, 

npl1J10lKlfM B neHlI Ha H3BbpwBaHe Ha CnenKaTa. TIapHT.JHH aKTI1BH H naCI1BI1, lleHoMHHHP3HJ1 B 

T.JylKllecTpaHHa BanyTa, ce OTlJHTaT BbB cj>yHKUJ10HanHaTa BaJIyTa no 3aKJTlOlJl1TeJ1HHlI KypC B .1J.eHJl H3 

l'I'3rOTBlIHe Ha OTT.JeTa 3a cj>J1HaHCOBoTO CbCTOllHHe. TIeT.Jan6a ¥lJlH 3ary6a OT KypCOBH pa3.nHKM, np0I13THl./3LUH 

aT napWlHH n03i111J1I1, e pa3nHKaTa Me?Kny aMOpTH3J1paHaTa CT nHOCT BbB cj>yHKUl1oHanHa BarryTa B 

Ha4anOTO Ha nepHOila, KOpllfJ1paHa C ecj>eKTlIBHaTa nJ1XBa J1 illlalllaHI1JITa ope3 nep"0.1J.a 11 aMOp'-Jl311paHaTa 

CTOHHOCT B T.JylKneCTpaHHa BanyTa npeBanyTJ1paHa no Kypca B Kpall Ha nepl1oLl,a. 

HerrapHT.JHH aKTHBH H naCl:llm !leHOMI1Hl1paHI1 B lJYlK!leCTpaHHH BarryTH, KOI1TO ce OTLJlITaT no cnpaBe.unHBa 

CTOHHOCT, ce npeBpbLUaT BbB cj>yHKUJ10HanHaTa BanyTa no Kypca Ha .uaTaTa, Kh KOSITO e onpe.ue.neHa 

cnpaBellJlHBaTa CTOHHOCT. Henapl1lJHH aKTI1BI1 H naCHBH B lJylKlleCTpaHHa BaJlyTa, KOllTO ce OlleHll1laT no 

J1CTOpWleCKa ueHa, ce npeBanyTJ1paT BbB epYHKUJ10HaJlHaTa BaJlyra no KypC3 H3 LlaTaTa H3 c.ueJlK3Ta. 

KYPCOBI1 pa3J1HKI1, Bb3HJ1KBalllli OT npeBanyTJ1paHeTO BbB cj>yHKu110HaJJHaTa B311yra ce OTlJI1T3T B neLlaJlOI1 

11 3ary6H. 

OT 1998 rOlll1Ha 06MeHHlilIT KYpC Ha bbJlrapCKHlI JleB (BGN) e ¢lIKcHpaH KhM eBpo (EUR). 06M HHI1JlT 

KYpC e BGN 1.95583/ EUR 1.0. 

(6)	 I1MoTH, M3WHHIt, cbopbIKeHHH 11 o6opy)],B3He 

(i)	 Co6cm6euu a«mIl611 

MMOTJ1Te, MaWI1HHTe, cbopblKeHlilITa J1 060pynBaHeTo ce OTT.JI1TaT no ueHa H3 npl1)l06J1B3He, HaM311eHa C 

HaTpynaHaTa aMOpTJ13aUlIlI (BHlK no-noJJY) II 3ary6J1 OT 06e3ueHKa (B11lK CqeTOBOllHa nOJT\1Ti1K3 e». KbM 

naTaTa Ha lI3rOTBlIHe Ha OTT.JeTa IDIMa OTlJ:eTeHH 3ary6J1 OT 06e311eHKa, JlOKOlllCOTO Bb3CTaHOBI1MaTa 

CTOHHOCT cnopen pbKoBoncTBoTo Ha )J;pYlKecTBoTo e nO-BHCOKa OT 6ana/-lcoaaTa cTOtiHOCT, n KOSlT() ce 

OTT.JHTaT;n rOTpatlHHTe MaTepl1anHH aKTJ1BJ1. 

TIeT.JaJI6J1 H 3ary6H npH OTnHCBaHe Ha HMOTH, MaWlIHH, cbopblKemlll II o6opynBaHe ce onpeneJIJIT KaTO ce 

cpaBIDIBaT nOCTbilllem15lTa C 6anaHcoBaTa CTOHHOCT Ha aKTlIBa, II ce rrpJ13HaBaT HeTHO B fflJynl np"XOlll1 B 

neT.Jan6l1 H 3ary611. 

KoraTo B "MOTHTe, MaWHHllTe, cbopblKeHIDlTa 11 060pYilBaHeTO ce Cbllbp?KaT KOMnOHeI-tTI1 pa311n'lHa 

npOL\bnlKI1Te;lHOcT Ha none3eH lKI1BOT, Te ce OTT.JI1TaT OTneJlHO. 

PbKOBOL\CTBOTO Ha )J;pYlKecTBoTo e Bb3npl1eJlO nOnl1THKa Ha KanI1T311H3Hp3He Ha aKTI1'BH B CJJyLJafi, LJ 

TlIXHaTa ueHa Ha npl1il06H:BaHe e eKBlIBaneHTHa Ha, I1JlH Ha)lBHWaBa HI1BO Ha CbllleCTIleHOCT B pa3Mep Ha 

700 JleBa. 

M3KJ1fOlJeHl1e npaBlIT aKTI1BI1Te, KOI1TO ce H3nOJ13BaT nOBeT.Je 0 C)lBH OTT.JCTeH nepHo):{ H ca nOil rrpara Ha 

CbllleCTBeHOCT, a I1MeHHO: cj>I1CKaJlHI1 YCTpoHCTBa, npHHTepll It npyra KOMm<JTbpHa TeXHllKa. 

III	 3H3LJHMI1 CLJeTOBOllHII nOJlHHIKH, npo)],bJlIKeHl1e 

(6)	 I1MOTlI, MaW"H~t, C1>Op'bIKeHHH H ooopyJl,BaHe, np0Jl,bJlIKeHIIC 

(iO	 floCJleooau(u Pfl3XOOll 

Bl.3HI1KH31111 nocn l1Balll11 Pa3xo,Ul1, 3a na ce nO,UMeBHLlaCT OT aKTI1B OT I1MOTI1Te. MaWlIHllTC, 

C·bOPb)KCHlIlIT'd 11 060py BaHeTO, cc Kanl1TaJlI13l1paT B 6anaHcoBaTa cToj;iHOCT lIa C1>OTBeTHHJI aKTHB, caMO 

KoraTO e BCpOllTHO npe,Unpl1J1Tl1eTO lla rrOJly411 B 6bnellle lIKOIIOMIlT.JeCKH nOIT3H, CBbp3aHI1 C Ta3H lJaeT OT 

aKTHBa 11 pa3xonl1Te MoraT ,Ua 6bnaT OueHeHI1 Hane){<nHO baJIaHCOBaTa CTOHHOCT Ha no MeHeHaT8 qaCT ce 

OTnI1CBa. PrnXO.ll.H 3a elKe,UH BHO 06cny)KBaHe Ha aKTHBHTe ce npH3HaBaT B neqan~B B 3ary6H KaTO paJXOA 

B MOMeHTil Ha Bb3HI1KBaHeTO 11M. 
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CnuJl.U At( epWIat-IC06 om'lem 

1a20122 

(iii)	 AMOpmUJQI{UR 

AMOpTlnaUl1l1Ta ce 113'-1I1CJHIBa Ha 6a3aTa Ha ueHaTa Ha npH1106HBaHe Ha aKTI1Ba, HaManeHa OCT Tb'-lHaTa 

My CTOHHOCT. KoraTO B UMOTlUC, MaWl1Hl1Te, CbOpb)l(eHI1lITa Ii 060PYABatieTO ce CbAbp)KaT KOMnOHeHTI1 C 

paJmr'-lHa npOnbJnKl1TenHocT Ha nonC3eH )Kl1BOT, TC CC aMOpTl13l1paT OTllcnHO. 

AMOpTl13aWUlTa CC npl13HaBa B nC4an6l1 l1 3ary6l1 Ha 6aJa JIl1HCHHI1lI MCTOll Bb3 OCHOBa Ha O'-laKBaHI1lI 

nOJle3eH )l(I1BOT Ha BCeKI1 Cnl1H 1<0MnOHeHT OT 11M0TI1, MaWHHH CbOPb)l( HI1lI 11 060PYABaHC. A,'dopnl3aUl1l1 

Ha npl1Jl.06l1TI1 aKTI1BI1 npl1 YCJIOBtulTa Ha qHlHaHcoB nl1311Hr CC Ha'II1CJlJlBa 3a nO-KbCIUI li3MC)KlIY CpOK3 Ha 

1l0rOBopa H TCXHI151 nOJIC3CH )l(HBOT, OCBeH B cny'-laHTC, KoraTO C nO'!TH CHrypHO npl1,llOOHBaHCTO Ha 

C06CTBCHOCTTa B'bPXY TliX nO Kpall Ha cpOKa Ha norOBopa. 

OlfaKBaHHTC CpOKOBC Ha non 3CH )l(HBOT ca KaKTO cnCnBa: 

•	 060pynBaHc l1 CbOPb)l(CHl1l1 3.3 rOnHHI1 

•	 KOM ruoTp 11 2 rOnl1HI1 

•	 ABTOM06llill1 5 rOnl1HI1 

•	 CTOn3HCKI1 l1HBCHTap 6.7 rOnHHI1. 

MeTona Ha aMopTH3aUl15l, nOJIC3Hl15I )l(HBOT H OCTaTb4HaTa C 'Oi1HOCT ce npepa3rJlC)f(JlaT KbM naTaTa Ha 

BCCKI1 qmHaHcoB OTlfCT. 

(B)	 JIH3HUfOBH nOrOBOp" 

ITnaLllaHl15I no CKcnnoaTaLU10HCH nl13l1Hr CC npl13HaBaT B OTQeTa 3a Bce06XBaTHUTC OXOll.H Ha 6a3a 

nHHeJ1:HH5I eTO 3a BpCMCTO Ha npOnbn)l(HTenHOCT Ha ml3HHrOBl1l1 norOBOp. ITOnyqCHI1 BbHillHI1 nOJI3H ce 

npH3HaBaT B TlfCTa 3a Bcc06XBaTHHTC nOXonH KaTO HCPaJ)J,C~ Ha '-IaCT OT 06mUTe JlIDI1HrOBH Pa3XOAIi. 

Ml1HUMaJIHHTC JTH3l1HrOBl1 BHOCKI1 no qHlHaHcoBO 06Bbp3aHl1 JIl13HHrOBH llOrOBOpl1, cc pa3npellC. liT M IK)J;y 

<pl1HaHCOBH pa3XOAI1 H HaManliBaHe Ha HeypencHHTC 3anbll)l(CHl15I. <'I>HHaH OBHTe pa3XOlll1 ce pa:mp 115lT 

KbM BCCKI1 ncpHOll 3a BpCMCTO Ha nI13l1HrOBHlI CpOK, TaKa 'IC na ce nOCTR He nOCTOJIHCH nepHOAH4CH 

nl1XaeH npOUCHT, Ha OCTaTbKa OT 3a)1bJl)l(CHl1CTO. f1oTcHLU1anHJITC JTH3HHrOBH rulaLllaIDUI, ce OTlfIUaT, KaTO 

ce HanpaBH OTHOBO npcueHKa Ha MHHk1ManHHTC nl1311HrOBI1 nnamamul 3a OCTan<IHJlJI CpOK Ha JT11311Hra, 

KoraTO KOPCKlUUlTa no JIH3HHra e nOTBbpneHa. 

(i)	 OllpeOeJlRlle OOJlII oaoello cllopll3yMeHue LbmpJICa JlUJUIU 

ITPH Bb1Hl1KBaHC Ha cnopa3yMCHI1CTO, )J,PY)l(CCTOOTO orrp nClllI :lJll1 TO e, 111111 Cb,UbplKa H3HHr. 

KOHKpeTeH aKTI1B e npC,llMeT Ha JTH3I1Hr, aKO H3nbJlHCHHCTO Ha cnopa3yMcHueTO 3aBHCH OT tnnOJ11BaHCTO 

Ha T 3il orrpenCJTCH aKTI1B. CnOpa3YMCHl1C npCnCTaBJllIBa npCAaBaHe Ha npaaOTO Ha nOJ13BaJle lla aJCTUa3, 

aKO CIlOpaJ MCHI1CTO np Jl.OCTaBH Ha )J,pYIKeCTBOTO npanOTO lJ,a ynpaIKUJlna J{ HYpO 1 B'bpX) ynorpc6aTa Ha 

6a30BI111 aKTUB. 

III	 3HalJltMil ClJCTOBOD.HH nOJIHTlIKII, np0JJ:bJlIKeHlie 

(r)	 MaTepHaJlHH 3anaCH 

OT'-IeTHaTa CTOHHOCT Ha MaTepHanHI1TC 3anaCH, ce 6a311pa Ha MeTOJI,a Ha cpe.nHo-npeTer eHan CTOHHOCT, 

yCTaHonCHa npH nOCTbDBaHCTO Ha BCliKa OTnCJlHa )10CTaBKa. Tjj BKJlIO'IBa nOKynHaTa CTOHHOCT H BCl1'1KH 

paJXOJlI1, HanpaaeHH BbB Bpb3Ka C ):\OCTaBlIHCTO 11M TlIXHOTO MeCTOnOJlO)l(eHl1e H CbCTOllHHe. 

MaTepUanHl1Te 3arraCl1 CC OT'-II1TaT no nO-Hl1CKaTa OT T5IXHaTa ce6CCTOHHOCT l1 HeTHa peanH3yeMa 

CTOHHOCr. H THaTa pCanl13ycMa CTOHHOCT C npc):\nOJlaraCMaTa nponaIKHa ueH8 B HOpManHHJI OA Ha 

CTonaHCKaTa .neHHOCT MHHYC npI16m13l1TeJIHO o.ueHeHUTe pa3XOJl.H 3a 3aabpwnaHe Ha np0l13BOllCTBeHHlI 

Ul1Kb Ii Te3l1 KOHTO ca He06xonl1MH 3a OCbLlleCTBliBaHe Ha npon3)l(6aTa. 
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(Jl)	 <l>HHaHcoBH lfHcTpyMeHTH 

(i)	 HeOepu60mu6Hu rjJUHOIIC06U OKmU6U 

).:(PY)I(eCTBOTo nbpBOHaYaJlHO npH3HaBa 3aeMM 11 B3eM3HH5l III .llC003I1TM Ha .n.aTaTa, Ha K05lTO T ca 

Bb3HI1KHaJlH. BCHYKH APYnI qHfHaHCOBI1 aKTHBJ1 (BKJIIOYI1TenHO 3KTHBl1 OT'lHTaHI1 no cnpaBeWll1Ba 

CTOtiHocT B neYaJl611 H 3ary6H) ce npH3HaBaT nbpBOHaYaJlHO Ha T5lXHaTa naTa Ha ThpryBaHe. Ha KOllTO 

).:(PY)I(eCTBOTO e CTaHaJlO CTpaHa no .n.OrOBOpHI1Te YCllOB.\15l Ha 11 HCTpyMeIlTa. 

).:(PY)I(eCTBOTO OTDHCBa <pI1HaHCOB aKTI1B, KoraTO norOBOpHI1Te npaBa 3a napw:tHlfTe II TOUH OT alCTHBa ca 

noraceHH, MH .uPY)I(eCTBOTO npeXBbpnl1 npaBaTa 3a nOllyyaBaHe Ha .u.orOBopeHlne napHYHH OTOUH OT 

<pHHaHCOBIUI aKTl1B B CLIellKa, cnopeJj, K05lTO 3HaYHTenHa yaCT OT BCl1tlKlf pHCKone H 113rOJUt OT 

c06CTBeHOCTTa Ha <pI1HaHCOBI1J( aKTlfB ca npeXBbpJJeHI1. BC5lKO yYaCTHe B npeXBbplleH <plfHaHCOB aKTHB, 

Koiho e Cb3.llaLIeH MI1 3aLIbp)l(aH OT ).:(PY)I(eCTBOTO ce npM3H3B3 KaTO OT e.neH aKHIB MH naCHB. 

.uPY)I(eCTBOTO I1Ma ClleAHI1Te HeAepHBaTHBHH <pI1HaHCOBI1 a KTl1Blf; TbprOBCKH It pyrw B3eM3HI15l 11 napH Ji 

naplfYHI1 eKBI1BaJleHTH. 

"apume U napU'lHume eK6U6aJlelimU 

lapl1 11 napl1YHI1 eKBl1BaJleHTI1 BKJIlOtlBaT napWf HI1 HaJll1YHOCTH H err03HTI1 H3 Bl1)1(AaHe C nbpBOHa'laJleH 

M3Typl1TeT OT TpH Meceua MJ1 nO-MaJlKO. 

T1JPZ06CKU U opyzu 6:Je,'taHUJI 

TbprOBCKI1Te H IIpyrH B3eMaHIUI ca npellCTaBeHI1 no aMOpTl13l1paH3 CToflHOCT, HaMaJleHa CbC cyMI1Te, 3a 

KOI1TO ce OyaKBa a He 6b.u.aT 1130JJaTeHI1 06paTHO. TIoclle.u.mlTe ca npeACTaBeHI1 KaTO 3ary6H 0 06e3ueHKa 

Ha 6a3aTa Ha 113Yl1ClleHHTe Bb3CTaHOBl1MH CTOHHOCTH Ha TbprOBCKHTe B3ell.1aHIUI (BI1.)I( C4eTOBO}lHa 

nOJnl.THKa (e)). 

tP,lHUIIC08U aKJ11U8U, Om'lUmaHU no cnpa6eOJlU6a cmoilHocm 6 ne'llUt6u Il/lU :Jazy6u 

).:(PY)I(eCTBOTO illIMa <pHHaHCOBI1 aKTHBH, OTYHTaHH 00 cnpaBe.u.nl1Ba CToflHOCT B netlaJI6aTa HJII1 3ary6ara 

tPUUOflC08U UKmU8U, ihpJICallU 00 naoeJlc U Ha pa3nOJlOJlceltue :Jll npooflJlc6a 

).:(PY)I(eCTBOTO illIMa KpaTKOCpOYHI1 111111 .llbnrOCp0l.JHH <pHH HCOBH aKTHBH Jj,bp)I(aIDI .1\0 naJj,e)l( lUIH Ha 

pa300110)l(eHHe 3a npolla)l(6a. 

(ii)	 HeoepU60mU811ll l/JullaHc06U IIOCU6U 

C1>IUIaHCOBI1 naCHBl1 (BKJ1IOYI1TellHO TaKIIBa onpeAelleHYI KaTO OTl.J IlTaHH no cnpaaeJJ,J1HBa l:TOHHOCT B 

neYaJl611 .11 3ary611) ce npH1HaBaT nbpBOHaYaJlHO Ha TlIXHaTa aTa Ha TbpryBaHe, H3 KOJITO )lpYJ!<eCTBOTO e 

CTaHaJJO CTpaHa 00 norOBopHHTe YCilOBl1l1 Ha HHcTpyMeHTa. 

).:(PY)l(ec· BOTO OTI1HCBa <jJI1HaHCOB naCI1B KoraTO HerOBHTe LIO OBOpHH 3a.llbJDI(eHHlI ca lIJObJmeHH H H ca 

oTMeHCHI1 IUlH He ca BaJll1.u.HI1 noueye. 

).:(PY)I(ec BOTO KJlaCI1<pHUHpa He-LIepHBaTHBHI1Te <pHHaHCOUH naCHBH KaTO npyru (pIIHaHC 611 naCHBH. 

TaKHBa <jJI1HaHC BH naCI1BI1 ce npl13HaBaT nbpBOHaYaJlHO no cnpaBeJJ,J1I1BCl CTOI1HOCT r1JIIOC BCH'lKH npliKO 

CBbp1aHH pa3XO.llH 110 c.ueJJKaTa. CJle.u nbpBOHaYaJlHO npH3HaBClue re3H <pHHClHCOBU l1aOlBlI ce oueHllBaT 

no aMOpTH1HpaHa CTOHHOCT, KaTO ce H1non1Ba MeTo.u.a Ha eqleKTI1BHHll ,lXBeH npoueHT. 

).:(pyrH <pHHaHCOBH naCI1B11 BKJIKlYBaT TbprOBCKI1 11 Apym 3aAbJl)l(eHIUI. 

TOpZ06CKil Il OpylU Jaih..nJfCeIllUl 

TbprOBCK e H .u.PYrH 3aAbJl)l(ellHJI ce OTYHTaT no TllXHaTa aMOpTH.3HpaHa CTOHHOcr. 
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(iii)	 A«t/:uOHepeu «onumaJl 

PezucmpupoH «onumaJl 

PerHCTpl1paHl-UIT KanHHUI e 3anl1CaH no HCTOpK4eCKa ueHa B LleHJI Ha perHcTpJ1paHe. 

l(u6uoeHmu 

~11BHlleHTH ce npH3HaBaT KaTO 3allbJDKeHHe B nepHoLla, B KOHTO ca lleKJTapHPaHH. 

(iv)	 l(epu6UmU6ltU f!JUIIOHC06U llllcmpYMelll1lu 

Ope3 2011 r. H 2012 r. APy)/(eCTBOTO He e J13n0Jl3BanO llepl1BanlBHII (IHlHaHCOBI1 HHCTpyMeHTII 3a 

XeLl)/(HpaHe Ha pHCKOBe OT npOMlIHa Ha BanyTHH KypCOBe, mrXBeHH I-lHBa ~U111 napK4HH nOTOllH. 

B LleMHOCTTa Ha Apy)\(eCTBOTO He Bb3HHKBaT BHe.!lpemt I1JII1 llpyru JlOIKI-JI1 LleptlBanfBHH c\JI1HaHCOBH 

HHCTpYMeHTH. 

(e)	 06e3ueHKa 

(i)	 ([JUHUHC06U u«mU6U 

<1>HHaHcoB aKTHB, KOHTO He ce OP-lHTa no CnpaBe.llJlHBa CTOHHOCT B neQaJI6JoI II 3ary6H. ce npepa3fJleIKlla 

KbM BOIKa OTl.IeTHa .!laTa, 3a .a.a ce npel~eHH .!lanH He CbUl,eCTByBaT 06eKTIIRHl1 !lOIG13aTe CTBa 3a 

05e3ueHKa. E.!lHH <pHHaHCOB aKTHB ce Cl.I,na 3a 06e3ueHen B CJJY<laH, 4e liMa 06eKTHBHl'l OKaJaTenCTBa. qe 

e 13'b3Hl1KHaJJO cb6HTHe Ha 3ary6a CJIe.a. flbpBOl-Jal.laJlHOTO npH3HaBaHe Ha aKTHBa, H TOBa CbOfITlH' e I!ManO 

HeraTilBeH ec\JeKT BbPXY Ol.laKBaHlITe 6b.!lelQl1 napK4HI1 nOTOUI1 OT T03H al\TI1B, Koiho MO)\\e .!la 6blle 

HaLle)/(LlHO oueHeH. 

06eKTl1BHO .!lOKa33TeJ1CTBO, l.Ie qlHH3HCOB 3KTHB e 06e3ueHeH. MO)Ke 3 BKJIIO'~Ba HCH3JlbJlHCHHC WIH 

npOcpOl.ll1e OT .!lJIb)\(HflKa, npeCTPyKTypllpaHe Ha .!lbJDKHM3Ta cyMa 3a }:(PYIKeCTBOTO rrpH yCJlOBtlll, KOIIT 

ApYIK CTBOTO He 611 pa3fJleJK!litilO npl1 .uPYfl1 06CT05lTCJlCTBa, I'WilMKauml, lie JlbiKHII"."T H 11 eMflTeHTbT 

u~e H3naLlHe B HeCbCTOllTeJlHOCT, mmcaTa Ha aKTHBeH na3ap 3a alleHa neml KHHra. B llonbJIHeHHe ]a 

lIHBeCTUUH5l B KanHTanOBa ueHHa KHI1Ta, 1Hal.lI1TeJleH ,IJlH npo bJl)/(lfTeJI H CHan B ClIpaBellJll1BaTa 

CTOI1HOCT (0)1 HefiHaTa ueHa Ha npH,ll06J1BaHe e 06eKTl-IBHO }lOKa3aTenCTBO Ja o"'elueHKa. 

Kpe()umu U f13l!AfaItUJI 

}J,py)/(eCTBOTO B3eMa npell. BH)1 .!lOKaJaTenCTBa 3a 06e3ueHKa Ha KpeLlIITI1 H B3eMaIllUI, KaKTO 3a KOHKpeTeH 

aKTl-fB, TaKa 11 Ha KOJIeKTHBHO paBHHlQe. BCl1lfKH HHLlHBHllyaJlHo 311al.ltLMH BleMalllUI ce rrpOBepllB3T 3a 

CneUI1c\JlftlHa 06e3ueHKa. BCHl.IKI1 HH.!lHBll.D.YaJJHO 3Ha'JIfMIl KpellHTl-1 H B3eMaHWI, a KmlTO HllMiI 

cneW1<pHl.IHa o"'"C:H.(eHKa, CflCll TOBa ce rrponepllBaT KOneKTI1BHO 3a 06eJueHKa. KOllTO e Bb3HHI·lIaJla. HO nce 

olUe He e II eHTI1<jmUHpaHa. Kpe;lHTl-ne H B3eMaHHJlT3. KOHTO H ca mlll'fBlt.llyanHo 3Ha411MII, ce 

npOBepllBaT KOJIeKTI1BHO 3a 06e3ueHKa KaTO ca rpynllpaHH 3aeJlHO KpeJU\TlI 11 B3eMaJHtll CbC CXO.!lHH 

xapaKTepHCTHKIl Ha pHCKa. 

npH npOBepKaTa Ha KOJIeKTHBHO HHBO 3a 06e1ueHKa, Apy)/(eCTBOTO H3nOJT3Ba I-lCTOpWleCKI1Te TeH1leHllflll 

Ha BepOllTHOCTTa 3a HeH3nbJlHeHI1e Ha 3all.bJl)/(eHHJlTa, BpeMero 33 BbJCTaHOBlIBaHe 11 pa3Mep:J. Hil 

Bb3HHKHanHTe 3ary6H, KopHfllpaHH C npeueHKaTa Ha PbKOBOLlCTBOTO JJ.aJlIl ceraUlHIlTe I1KOHOMHl.IeCKH H 

Kpe1lHTHH yCJIOBHJI ca TaKHBa, lfe HMa BepORTHOCT peaJIHI1Te '3ary6H Aa 6b aT no-rOlle, III J1JIII nO-MaJlKI1 OT 

npeJLnOJIaraHeTO Ila 6a3aTa Ha HCTOpK4eCKHTe TeHLleHUI1I1. 

3ary6aT3 OT 06e3ueHKa 3a <pHI-IaHCOB 3KTHB, OTlfHTaH no aMopnrmpaH CTOHHOCT, C Wl t IHCmll3a /(aTO 

pa JII1KaTa Me)/(.n.y HcrOBaTa OTl.IeTHa CTOHHOCT 11 HacTOlllUaTa CTOHHOCT Ha OllaKBamlTe 6'b 'lUll napMl.IHH 

IlOTOUIL LlHCKOHTHpaHI1 C OPHTI1HaJlHHll eepeKTHBeH JH1XBeH npoueHT. 3ary6a OT 06e3uellKa ce npH3HaBa B 

nel.lan611 11 3ary6H H ce 0TPa311Ba B KOpeKTl1BHa CMeTKa HaMaJIllBall(a Kpelll1Tl-rre H B eMaHHllTa. Kor:J. 0 

nOCJleJJ.BaUl b6HTHe (Hanp. l1JIalQaHe OT .D.Jlb)\(HI1K) HaMa.nllBa ary6aTa OT 06e31.1ellKa. TOBa HaManeHlte ce 

0TPa311Ba 06paTHO Ope3 nel.lan6H H ~lary611. 
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(ii)	 Hepullanco6u a«mU6U 

DaJIaHcoBaTa CTOHHOCT Ha He¢l1HaHCOBI1Te aKTI1BI1 Ha .IJ:PY)l(eCTBOTo, C 113KmOQeHHe Ha CTOKOBO

MaTepI1aJIHI1Te 3anaCI1 (BI1)l( CyeTOBOL\Ha nOfll1TI1Ka (r» J1 OTCpOyeHI1 aJfbYHH aKTl1BH (Bml< CyeTOBOAHa 

nOfll1TI1Ka K), ce npepa3fJ1e)l(L\a K1.M BCHKa L\aTa Ha 113rOTBHHe Ha 6aJIaHCa, 3a Aa ce npeueHH ,IlaJIl1 He 

C1.ll\eCTBYBaT npl13Hau.11 3a 06e3l(eHKa. B CflY'1aH, ye C1.ll\eCTBYBaT TaKHBa npH3HaUH ce npaBH 

npI16fll13l1TeflHa Ol(eHKa Ha B1. CTaHOBI1MaTa CTOHHOCT Ha aKTHBa. 3a HeMaTepH 1-111 aKTI1BI1 C 

Heonp JJ.eJleH nOfle3eH )l(I1BOT, I1JII1 KOHTO Oll\e He ca rOTOBI1 3a ynoTPe6a, Bb3CTaHOBl1MaTa CTOHHOCT ce 

onpeneflH Ha BCHKa rOnl1Ha no e.!lHO 11 Cbll\O BpeMe. 3ary6a OT 06e3l(eHKa ce npH3HaBa BHHarl1 B cflY4aH, 

ye 6anaHcoBaTa CTOHHOCT Ha eL\HH aKTI1B I1fll1 06eKT, reHepl1pall\ napW-IHH f10TOllll (Orn n), lfaCT OT KOjITO 

e TOH, rrpeBI1WaBa HerOBaTa Bb3CTaHOBl1Ma CTOI1HOCT. 

Bb3cTaHoBlfMaTa CTOf'IHOCT Ha aKTI1B, e nO-BI1COKara OT HerOBaTa CTOf'IHOCT B yno'rp 6a II cnpaBe TnmaTa 

My CTOHHOCT, HaManeHa C p33XOila no npoL\a)l(6a. npl1 Ol(eHKaTa Ha CTOHHOCTTa B yn TPe6a, ObAeWHTe 

napWJ.H11 nOTOUH ce ,DJICKOHTrrpaT L\O ceraWHaTa HM CTOHHOCT, KaTO ce npl1flara ,UHCKOll OB TIp ueHT 

np 11 naHbIJ.Il, 0TP3311Ball\ TeKYll\Wre Ol(eHKI1 3a na3apa, lleHaTa H3 napHTe B B BpeMCTO II pl1CKa 

cnCUI1¢M'leH 3a aKTHBa. 3a uewra Ha TeCTa 3a 06e3l(eHKa, aKTI1BI1, KOI1TO He MO aT a 6'bJJ,aT TeCTBaHl-I 

I1HL\HBllnyaJIHO, ce rpynHpaT 3ae)ll-f0 B HaH-MaJIKaTa B1.3MO)l(Ha rpyaa aKTI1BlI, rCllepHpall\a napH4HIl 

nOCThnJIeHI1H OT np0,U'bfl)l(aBall\a ynoTpe6a, KOI1TO ca B roJlllMa CTcneH He3aBI1CHMll OT naplt'IHIHe 

nOCTbnJleHI1l! OT npyrl1 aKTI1Bl1. 

3aryoa OT 06e3ueHKa, npH3H.aTa B npeL\XOL\HI1 nepHonl1, ce J P BeplIBa Ha BClIK3 OT'leTHa .!laTa 33 

11fi.!l.HKal(HH, ye 3ary6aTa e HaMaJIeHa I1JllI Be4e He Cbll\eCTBYBa. 3ar 5a OT 05e3ueHKa ce Bb3CTIlHOBHBa 

05paTHO, aKO e ~I ano npOMllHa B npHOflH3HTeJlHHTe Ol(CHKH, wmOJnBaHIL a onp aeJU1He Ha 

B1.3CTaHOBI1MaTa CTOHHOCT. 3ary5a OT 05e3ueHKa ce Bb3CTaHOB5IBa caMO iI,O TaKaBa CTen H. 'Ie OaJTaHCOSaTa 

CTOIIHOCT Ha aKTI1Sa He HailBI1LUaBa 5aJTaHCOBaTa CTOHHOCT, KOllTO 611 6liJl orrpeile. el-fa. CJle rrpllcna.uaHe 

Ha MOpTI13al(I111, aKO 3ary5a OT 06e3l(eJ-lKa He e 511Jla npH3HaBaHa. 

(JK)	 )l,OXO~H Ha nepCOHaJIa 

(i)	 n WlI06e 3a oepUlIupaHU 611OC«U 

npaBI1TeJlCTBOTO Ha 6bflrapHll HOCH OTfOBOpHOCTTa 3a OCI1ryp5IBaHeTO Ha neHCIUJ no nJlaHOBe 3a 

L\e¢I1Hl1paHH BHOCKH. P33XOilI1Te no aHra)f(HMeHTa Ha .IJ:PY)l(eCTBOTO .!la rrpeBe)l(.!la BBOCKH no nJlaHOBeTe 3a 

L\e¢I1HI1paHI1 BHOCKI1 ce rrpl13HaBaT B neyan611 11 3ary611 rrpH T5IXHOTO Bb3HHKBaHe. 

(ii)	 lJ.rwmeH ZOOUluen omtlycK 

.IJ:PY)l(eCTBOTO npl13HaBa KaTO 3a~n)l(eHl1e He,UI1CKOHTHpaHaTa cyMa Ha Ol(eHeHHTe pa3X iUI no MaTeH 

rO.D.HweH oTnYCK, OyaKBaHI1 II,a 51.II,aT 3anJlaTeHI1 Ha CJlY)l(I1TeJlI1Te B 3aM5IHa Ha Tpyna 11M 3a H3MIlHaJHlll 

OT4.eTeH f1epHO}l. 

(ii)	 KptJnllcocpO'tnll OOXo~" nu naemll /llll{a 

3aL\1.fl)l(eHI111 3a KpaTKOCpO'lHI1Te ,Il0XOL\11 Ha HaeTH fll1ua ce oueWlBaT Ha He.D.I1CKOHTHpaHa 533a II ca 

OTyeTeHH KaTO Pa3XO.!l KoraTO cB1.p3aHHTe C TID( yCflyrH ce npe.!lOCTaBliT. naClfB ce npH3RaBa 3a CYMaTIl, 

KOllTO ce OyaKBa II,a 5bLI,e H3TIJIaTeHa no KpaTKOCpOYeH 50HyC B napH l1J1H nnaHOBe 3a p33npeaen HHe Ha 

ne'lan6aTa, aKO .IJ:pY)l(eCTBOTO l1Ma rrpaBHO I1fll1 KOHCTpyKTIffiHO 3a)l.'bJl)f(eHHe ,Ila 3aDJIaTM T3311 cYMa KaTO 

pe3YJlTaT OT MHHanl1 Y JIyrH, np .D.OCTaBeHI1 OT CJIy)l(I1Tefl, H 3ailbJl)l(eHlleTO MO)l(e .D.a ce Ol\eHlf Ha.n;e)l()l.HO. 
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(iii)	 nJIIlllooe c iJet/JullupolIU iJoxoiJu 

nJlaH C )1e(!HmopaHo )10X0)10 e flnaH 3a )10X0)111 CJle HallY KaHe, pa3nWleH OT flnau C .u.e<pHHHpaHlI BHOCK~1. 

HerHOTO :.la)1bJl)f(eHl1e Ha ,[(pY)f(eCTBOTO 38 I'UI8HOBe C Lle(~I1Hl1paHI1110XOlll1 ce lI3'HICJH1B8 OT11enHO 38 BCeKI1 

flJ1aH KaTO ce npOfHO:.ll1paT Ob elJJ,}fTe )].OX0110, KOI1TO CJJy)f(IlTenHTC ca Ilpl1 ~ 0605111 R 3aMlIH8 H8 CBOHTe 

ycnyrl1 B TeK)'Jl.(IUI 11 npe)1X011,HlI n POO11,11 11 1'030 11,0,'0 ce JU1CKOHrHP8 ·33 oflpe e1111He ua H3CT 1I111aTa My 

CTOtiHOCT. 

,lJ,py)f(eCTBOTO HMa 38J1bn){(eHl1e 3a 03nJ18Jl.(aHe Ha 11,0XO npl1 H8nycKaHe H8 Te311 CBOH. cny){(I1TeJII1, KOIITO 

CC neHCI10HI1paT B CbOTBeTCTBl1e C J131ICKB8HH5ITa Ha 411. 222, 9 3 OT KOJ1CKCa Ha TpYJ1a (KT) a S·hnrapl111. 

Cb06pa3Ho Te311 pa3nopeJ1611 Ha KT, npl1 npeKpanlBaHe Ha TpYLlOBH5I LloroBop Ha cJlY){(I1Ten npllLl0611n 

npaBo Ha neHCH5I, paOOTOJ1aTemrr My I13nnaJl.(a OOe3Jl.(eTeHl1e B p33M P ua JJ.BC Mcce'IHIl 6pyTHH pa60THI1 

3annaTI1. B cn)"{aH, 'Ie pa60THI1KbT 11)111 CJTYiKI1TeJTllT HMa H8TpynaH C"ra){( 01' 10 11 none4C rO.lIJlIfH K"hM 

11aTal'a I-Ia neHCl10HlIpaHe, 06e3Jl.(eTeHl1eTO e B p33Mep Ha UleCT MCCC4t\11 6py HI1 pa60 HJ1 3annaTl1. KbM 

)l.aTaTa Ha BCCKli <!>I1HaHCOB OT'-lCT PbKOB011CTBOTO OUCH5IBa np116m13I1TeJIHI1H palMep H8 nOTeHUI1MIHlTe 

pa3XO 11 3a BCIf'IKI1 CJTYiKHTeJllflf aKO T0311 pa3Mep C MaTcp1l8 CH Ha'-lHCJlHBa np )Bll1I1H. 

(3)	 OPOBH3HH 

npOBli3l1H ce npl13HaBa B CJTY4aIITC, KoraTO ,[(pY)f(eCTBOTO B pe3ynTaT 0 MliHMli cb611 I1H HMa npaBHO Ilnl1 

KOHCTpyKTlIBHO 3aLlbJliKeHI1C, KOCTO e Ha11e)f(l1HO 1I3MepI1MO, li e BCpOHTHO noraCHBaHeTO My jla ce 

OCbJl.(eCTBl1 3a CMeTKa Ha l13XOAllJl.( nOTOK OT l1KOHOMI14eCKI1 nOJl3l1. npOBl1311lITe CC onp AeJlJlT 4pe3 

11HCKOHTlIpaHe Ha 04aKBaHI1 6bJJ.eUll1 napl1l·IHl1 nOTOl..\li C JlI1XBeH npoueHT ope H A3UbLll1, Komo OTpa3RB8 

TeKymaT8 n338pHa CTOHHOCT Ha napl1Te BbB BpeMeTO 11 pI1CKOBeTe, cneUH<pHLnlH 3a 3aJlbJl){(eHl1eT . 

OJll1XB}IBaHeTO Ha LlI1CKOHTl1paHaTa CTOI1HOCT ce npl13H3Ba KaTO ¢~lRaHCOB Pa.JX011. 

(i)	 C."Oe6HU cnopo6e 

KbJJ.eTO e B pOHHO onpeJJ.eJlCH l13XOJJ.HJl.( nOTOK, Cb)1bp){(aJJJ. I1KOHOMw-leCKH nOJl3H, Aa 6bJle Heo6xoJJ.I1M 3a 

nOKpl1BaHe Ha 3aLlbJliKeHI1e no cbJJ.c6eH cnop, ,[(py){(eCTBOTO npH3HaBa npOB113HlI. npOB113H51Ta ce 6a.JHpa 

Ha HaH-)106paTa oueHKa JJ.ajleHa 01' IOplf11lf'-leCKl1Te CbBCTHI1UH Ha ,[(py){(eCTBOTO. B Co yqal1Te, KoraTO He 

MO)f(e 11,a OblJ,e HanpaBeHa HaJJ.e){(l1Ha Ol..\eHKa Ha pa3Mepa Ha 3a}:lbJ1){(eHHeTO, ToraBa TO ce onOBeCTHBa KaTO 

nOTeHl..\l1aJ1HO 3a11,bJl)f(eHl1e. 

(ii)	 06pe.ueHRoaU(u iJOZ060pU 

npOBI13l151 38 Oop M HHBaJl.(11 110rOBOpl1 ce npl13Haaa KoraTO 048KBaHYITe HKOHOMw1e KliTe no 311 3a 

,[(pYiKeCTBOTO npOI13Tlf\-laUll1 OT jlOrOBOpa, ca no HI1CKI1 OT Pa3XOjlHTe, KOI1 0 He MoraT 11a ce H36erHaT, 3a 

11a ce nOKplUlT 3ajlbn)f(eHI1JlTa np0I13Tl-f4.aJJJ.11 01' 110r080pa. npOBl13lmTa ce l131fI1CJlHBa KaTO HaCTOHJl.(a 

CTOHHOCT Ha nO-Hl1CKaTa OT jlBeTe BenWll1HH - OLJaK8aHlf pa3XO,ll11 3a npeKpaTHBaHe Ha .uorOBopa IiJlI1 

OQaKBaHl1 HeTHI1 P33X0l1l1 B pe3yJTTaT Ha npOLlbJl)f(aaaHe Ha lJ,OrOBopa. OpeLlI1 Lla ce H8YHCml npOB113H51 3a 

o6peMeH51aaJU )10raBOp, ,[(py){(eCTBOTO npl13HaBa BCI1YKl1 3ary6H 01' 06e3ueHKa Ha aKTMBM, Komo ca 

8bp3aHI1 C T03lf LlorOBOp. 
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CnH,[lH A)J,	 (j)lI/-IaHC06 om~em 

3a20/2? 

(II)	 npHXO,[lH 

llpoiJoJlc6a no cmOKU II 113trbptlllUme no yCJlyzu 
OPHXO)tHTC CC npH3HaBar 

- KoraTO C BCp05lTHO .n.PYlKCCTBOTO ,[la HMa HKOHOMlfllCCKa H3ro.ua, CBbp3aHa CbC C,[leJlKaTa; 

- KoraTO cyMara Ha npl1XO,[la MOlKe a 6b,[le Ha./lClK)J.HO H3'IHCJleHa; 

- KoraTO HanpaBeHHTe Pa3XO./lH (HJJH Te3H, KOHTO we 6'b./laT HanpaBeHH BbB Bpb3Ka CDC 

C./leJlKaTa) ca Ha./lelK./lHO H3MepeHI1 (l1Jll1we 6b./le Bb3MOlKHO .ua ce H.3MepllT); 

- npHXO.D:HTe 3a BC5IKa c.n.eJlKa ce npH3HaBaT e./lHOBpeMeHHO C H3Bbpwemrre 3a Hell Pa3XO.n.H. 

(Ii)	 C1>HHaHcoBH npliXO,U1I II pa3XO,[l1l 

¢I1HaHCOBHTe npUXO./lH BKJJI04BaT npI1XO,[lH 01' JlHXBH no HHBe ~lpaHH cpe.uCTB3 (BKJlIOl.fliTeJlHO 

epl1HaHCOBI1 aKTHBI1 Ha pa3nOJlOlKeHHe 3a np0./la)f{6a), npHXO,[lH 01' IlBl1,UeHTII, ne4.an6a 01' npo 3)l(6a Ha 

HanWUlI1 3a nponalK6a epHHaHCOBI1 aKTHBH, npOMeHH D CrrpaBeJlJlHBaTa CTOHHOCT lia $HH3I1COBH 3K"HlBH, 

OTLfJ1TaHH no CnpaBe./lJlHBa CTOrIHOCT, B ne t ran6a HJlH 3ary6a. npHXO./l 01' JlHXBli ce rrplBH3Ba B neQan6u 

II ary6H B MOMeHTa Ha Ha4HCJ151BaHeTO My no MCTo.ua Ha e(peKTHBH3Ta mlXBa. 

¢I1.HaHCOBHTe pa3XO./l11 BKJl104BaT Pa3XOLlH 33 J1HXBH no 3aeMH, Pa3XOllH B pe3ynTaT Ha YBemfl-leHlle H.a 

1aJ.lbJ1lKemUI, C enCTBHe H3 npH6J1HlKaBaHe C e)UlH nep»O;I Ha ,UaTaTa, OllpeD.eneH3 3a peaml3Hpalle 33: 

npOBH3H5I lIJ11f nOTeHUl1anHO 33.ubmKeHHe, 33ry6H 01' OTTIllCB3H Ha epl1HaHCOBH 31<TI1BlI, lIbplKaHH 33 

npo)J.mK63, ./lHBH./lell 11 no npeepepCHUHanHH aKUHH KJ1aCHeplfUHp3HH K3TO nacmlH, npOMeHlI B 

cnpaBeMllB3T3 CTOHHOCT H3 q>J1HaHCOBH 3KTHBH OT4HTaHI1 no cnpane.umlBa CTOHHOCT. B ne'Ian6H 11 

33ry611, 06e3UCHK3 Ha epHHaHCOBI1 3KTHBH. 

PaJXO;I11 no aeMI-l, KOHTO He MOral' n3 ce OTHCC3T np5lKO KbM npllJ.l06~Hl3liCTO, CTp0HTeJ1CTBOTO IIJ1I1 

np0H.JBOnCTBOTO H3 oTroBaplilU Ha YCJlOBI151T3 3KTHB, ce npIIJH3BaT B ne4aJJ6H 11 J3ry6u KaTO ce 

lI"3n0J1"3B3 MeTOna H3 CepCKTHBHYl51 J1HXBCH npou HT. 

n 4an611 H 3ary611 01' BanYTHH KypCOBI1 p3JJIHKH ce OTl.fYlT3T Ha HenIa 6aJa. 

(K)	 )laHbK BbPXY neQaJ10aTa 

)J;3HbKbT BbPXY nC4an63T3 33 ro)J.HH3T3 npe)J.CT3BJl5IBa TeKYwH II OTCp04eHI-I )J.aJ-lbUH. )],aHbKbT BbPXY 

nC4aTl6aTa CC npH3li3B3 B nC4an611 It 33ry6ll C H3KJJI04eHHC H3 T03H, OTH3C.IIW ce )],0 CT3THI1 KOI1TO ca 

npH3HaTH JlHpCKTHO B KanHTan3, K3TO B 1'03» CJ1Y43il TOn ce npH3HaBa K3TO J.lpyr Bce06xB3TeH )],OXOJlll 

CC npe)),CTaB5I B K3nHTana. 

TeKYllll1.llT n3HbK C3 043KB3HHTC n3Hb4 HH 1lJ13LU3HH5I BbPXY 06J1araeMaTa n 'tan6a 3a r AHHara, 

npHJJaral1KH )J.aHb4HI1TC CT3BKH B CIfJ13 KbM )J.3T3T3 H3 H3rOTB5IHC H3 OTl1CTa, H fUlKOI1 KopeKIU111 H3 

llblllKHMl1.lI )J.3HbK, OTHaC5IwH CC 33 rrpcnXO)J.HH rO)J.HHH. 

QTCp04 HI1JlT )J.3HbK C H34HCJ1CH K3TO ce npHJ13r3 6an3HCOBl111 MeTO , » cc OTHaCli 3a BpeMCHHHTe 

Pa3J111KI1. MC)f(D,y 63J13HCOB3T3 CTOHHOCT H3 aKTltBHTe » n3CltBI1Te 33 ueJ1I1TC H3 C4CTOBOD.HOTO 11M 

OT'-II1T3He H 6anaHCOB3T3 11M CTOHHOCT 33 ./l3Hb4HH UCJ1H. He ce npl13H3BaT aKTH:BI1 1-1 n3CI1BI1 no 

OTCP04CHI1 ./l3HbllH, np0I13TI1'-13WI1 01' P33J1I1KI1 MelKAY nbpBOH3'-1anHO nplBHanne OT'feTHl1 CTOHHOCTI1 

H3 a.ueHI1 3KTl1B11 H n3CHBH 11 T5IXH3T3 nbpBOH34anHa .uaHb1-IHa OCHOBa. Pa3Mepl>T H3 oTCp04eHI111 

J.laHbK C OCHOBaH H3 OQ3KB3Hl1.lI H34HH H3 peanl133UI151 H3 ah.'TIfBI1Te HJJlI ypelKnaHe Ha naCI1BlITe, KaTO ce 

npHJJar3T naHb4HI1TC CT3BKH B CHJJ3 K'bM )J.3T3T3 H3 113rOTB5IHe Ha 63J13HC3 HJJI1 l' 311, KOI1TO ce 04aKB3T 

,[la 6bnaT B clfJ1a CJlcn HC5I. 

12 



CnHJUI A,LI, (/)UHaHcoa Olll4em 

3a2012z 

AKTI1B no OTcp04eHH llaHbUH ce Ha4HClHlBa caMO llO pa3Mepa, llO KOI1TO e Bb3MOil<HO 6bllem 06naraeMa 

ne4all6a lla 6blle Halll14Ha npH YCllOBHe, 4e Hel13n0113Bam1Te llalfb4HI1 3ary6H 11 KpellHTH MoraT ll8 

6bllaT l-13n0113BaHI1. OTcp04eHHTe llaHb4HI1 aKTI1BI1 ca HaMalleHH C pa3Mepa Ha Te311. 3a KOHTO 6bllema a 

H3rO.D.a He nOBe4e BepOllTHO lla 6blle pealll13HpaHa. 

(J1)	 Ynp3BJleHHe H3 lJ!I1H3HCOBHSl pHCK 

)l,PY)I{eCTBOTO I1Ma eKcn0311UIilI KbM CJlellHi-lTe pI1CKOBe, Bb3HI-IKBau.w OT ynOTpe6aTa Ha <pI1HallCOBH 

HHCTpYMeHTH: 

• Kpelll1TeH PI1CK 

• lHlKBl-I.D.eH pHCK 

• na3apeH pHCK
 

• onepanrneH PI1CK.
 

a3M 6eJle)l{Ka npellCTaBlI I1H<popMal.J)1Jl 3a eKcn0311LllillTa Ha }J,PY)f(eCTBOTO KbM BCeKI1 ellHH OT ropHHTe 

pI-ICKOBe. uelTl1Te Ha }J,PYlKeCTBOTO, nOllHTMKM 1-1 npou CI1 3a H3MepBaHe M ynpaBlIeHH Ha pl1CKa 11 

ynpaalleHHeTO Ha KanHTalla Ha ,[(PY)I{eCTBOTO. ,[(onbJlHl-lTeJlHH KOIDI4eCTBeHI1 onOBeCTlIBamlli ca 

BKJlI04eHI1 B 6eJle)l{KI1Te KbM Te3H I1HllHBH)lYallHI1 qlHHaHcoBH OT4eTH. 

P1,KOBO)lCTBOTO HOCM OTrOBOpHOCTTa 3a YCTaHOBlIBaHe Ha nOJlHTI1K8 00 yrrpaBJleHHe H8 pI1CKOBeTe. C 

KOI1.TO ce C6J1bCKBa )l,PY)I{eCTBOTO. Ta311 nOJlI1THKa YCT8HOBllBa JJHMHTH 3a noeMaHe Ha pHCKOBe 0 

OTlleJlHH. BH.D.OBe, lle<pHHl1pa npaBHJla 3a KOHTpOJl BbPXY pHCKOBeTe H CbOTBeTCTBHe C YCTaliOBeHI1Te 

JlI1MI1TH. Te3H nOJl1lTHKH nO)lJle)l{aT Ha perYJllIpHa npOBepKa C ueJl YCTaHOBllBaHe Ha HaCTbrHlJlH 

113M HeHH.lI B pHCKa 3a ,[(PY)I{eCTBOTO. 

(i)	 KpeoumeH pUCK 

Kpe HTHH.lIT pHCK 3a )l,Py)I{ CTBOTO ce CbCTOI1. OT PI1CK OT <pHHaHC sa 3ary6a B CI:lTyaUHlI, npH KOllTO 

KJlHeHT HlIH CTpaHa no <pI1HaHCOB I1HCTpYMeHT He ycnee ./I,a H3nbJlHI1 CBOl1Te llOrOBOpl:IH 3aIlbll)l{eHIilI. 

Kpe.D.HTHIilIT pHCK npOH3TI1l.J8 OCHOBHO OT B3eMaHIilI OT 1<1II1eHTH. 

B3eMaHUJI om KJlUeHmU 

EKcn0311UHlITa KbM KpeJl.l1TeH pHCK e B pe3YllTaT Ha HH,lJJIBH,![yamurre xapaKTepHCT.I1KH Ha OT eJlHHTe 

l1.eHTH. Ta3H eKCn03Hl(J1Jl Cbll(O TaKa MO)l{e JJ.a 3aBl1CH OT pHCK OT HennaJ.JJ.aHe. npl1Cbll( 3a 

HHllYCTpl1.llTa IUIH 3a CbOTBeTHaTa llbp)l{aBa. 

HlIMa KOHueHTpaUHlI Ha Kpe)lI1T H pHCK B e,![I1H 3Ha4HM KlIHeHT. 

Kpe HTHaTa nOJlHTHKa Ha APY)l{eCTBOTO npe.D.BI1)1{)la BceKH HOB KJHleHT aa ce npOYl.JBa 3a 

Kpe;:)J1Tocnoc06HOCT, np .D.H lla ce npe)lJlO)l{aT CTaH)lapTmlTe YCJlOBfUl Ha 6M3Hec 11 nJlaJ.JJ.aHJ.Ul. 

APY)l{eCTBOTO H3HCKBa 06e3ne4eHHe nO)l <popMa Ha 6aHKOBH rapaHUHIi 3a onpe eJleHH KJlHeHTH. 

,lJ.Py)/(eCTBOTO OT4l1Ta 06e3ueHKa, KOJlTO npe)lCTaBJllIBa OqaKBafHne 3ary611 no OTHOWeHHe Ha 

TbprOBCKHTe H .llPYfH B3eMaRH.lI. 06e3L(eHKaTa ce CbCTOH OCHOBHO OT KOMnOHeHT KoATO ce OTuaClI a 

HH)lliBH YallHO 3Haql1MI1 eKCn0311Ul\11. 11 KOJleKTHBeH KOMnoueHT 3a 3ary6a 3 f1>ynH CXO./l,HI1 aKTHBI1 no 

OTHOll(eHHe Ha 3ary611., KOMTO ca Bb3HI1KHallH, HO Bce owe He ca l-I.D.eHTH!j>Hl.\HpaJ-Ui. KOJJeKTMBHl1JI 

KOMllOHeHT ce Onpe)lellll Ha 6a3a HCTOpl1'-leCKH )laHHH 3a n all\aHl1l1Ta no CXOJ1HI1 <pI1HaHCOBH aK1'I18H. 
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CnH)],H A,l], 

](J2012~ 

(ii)	 HUK6U()eH pUCK 

JlHKBll,lJ,eH pHCK e pHCKbT, 'Ie ,l],pY)l(eCTBOTO H51Ma )],a e B CbCTOllHHe ,1J.a H3fThIIHH CBOIITe Ij>HHaHcoaH 

33)l'bJl)l(eHHlI, Kor3TO Te CT3H3T H3HcKyeMH. ,l],PY)l(eCTBOTO rrpunara nOJlXO , KoiiTo aa OCHrypH 

Heo6xo):(lfMHlI nHKBH):(eH pecypc, 33 ):(3 ce nocpemH3T H3CTbnHmITe 3allbJl)l(eHI1.II npH HOpM3J1HH HJIH 

H3BbHpeJl,HH ycnOBI1.II, 6e3 Jl,3 ce pe3JlH3Hp3T HenpHeMnHBH 3ary6H H 6e3 Jl,a ce yDnara Ha pHCK 

penyraUHlIT3 Ha ,l],pY)l(eCTBOTO. 

'uPY)I(eCTBOTO npaBH Ij>HHaHcoBO nn3HHp3He, C KoeTO .Lla nocpeLUHe l13nJI3maHeT Ha P33XOJl,H H 

TeKymHTe en 3aJIbn)l(emUl, BKJ1lO'IHTenHO 06cny)l(B3HeTO Ha Ij>HH3HCOBHTe 3311bn)l(eHI1.11. 

(iii)	 [JaJupeu pUCK 

IT333peH pHCK e pHCKbT, 'Ie npH npOMlIHa H3 n33apHHTe ueHH, KaTO BaJI)'THH Kypcoae, nHXBemt 

npoueHTH HJlH ueHH H3 K3nHT3JlOBI1 I1HCTpyMeHTI1, Jl,OXOJl,bT Ha jWY)l(eCTBOTO HIlyl CTol1Hocrra Ha 

HerOBI1Te I1HBeCTI1UHHTe me 6bJl,3T 3acerHaTH. IJ:em3 H3 ynpa eHHeTO H3 n33apHHlI pUCK e lla ce 

ynp3B lIB3 .\1 KOHTponHp3 eKCn03HUl1l1Ta H3 n33apHI1.II pHC C npHeMJlHBH nap3MeTpH, KaTO ce 

OnTHMI13Hp3 Bb3BpamaeMocrra H3 npoeKTa. 

BllJlymefl pUCK 

,llpy)l(ecTBoTO He e H3nO)l(eHO H3 BaJJYTeH pHCK rrpH nOKynKH HlIUIH npO.Ll3)i(5H p33JUJ4H3 OT 

lj>yHKuHoHaJlHaTa BanyT3 Ha 'upY)l(eCTBOTO. BanyTHTe, B KOHTO Te3H rpaH33Ku.HH ca lleHO HiIDfpaHH, ca 

eapo 11 neB3. 

HUX6eH pUCK 

KbM 31 Jl,eKeMBpH 2012 'upY)l(eCTBOTO He e H3nO)l(eH H3 nHx.BeH pHCK ThJ:l KaTO liJfMa nllXBeliH 

cPHHaHCOBH rraCHBH. 

(iv)	 OnepaTHBeH pHCK 

Onep3THBeH pHCK e PHCKbT OT npeKH HJIH KOCBeH.\1 33ry6H, npOH3Hfl-lal1l.H OT WHpOK Kpbr OT npHLIHHH, 

CBbp3aHH C npoueCHTe, nepCOH3Jla, TeXHOnOrHHTe H HHrppaCTpYKTypaT3 Ha Apy)l(eCTBOTO, KaKTO H OT 

BbHUIHH rpaKTopH, p33nJJLIHH OT KpeJl,HTHH, n333pHH H JUIKBH,1J.HH pHCKOBe, KaTO HanpHMep Te3H, 

np0l13TJJLlamH OT npaBHH H peryn3TopHH .\13.\1CKBaHI1.II H 06monpHeHf CTaH,1J.apnf lta KopnopaHfBHO 

rrOne.LleHHe. OncpaTHBHH pHCKOBe Bb3HHKBaT OT BCJJLlKH Onepal..l,HH Ha )J,PY)l(eCTBOTO. 

UeJlTa Ha )J,pY)l(eCTBOTO e Jl,a ce ynpaBnllB3 onepaTHBHHlI pHCK, TaKa '-Ie Jl,a ce 6aJ1aHCHpa MC)I(':W 

H35l1rBaHeTO Ha cPHH3HCOBH 3ary6H H YBpe)l(n3He Ha penyraUMllTa Ha )J,py)l(eCTBOTO, H WlIlOCTHaTa 

ecPeKTHBHOCT Ha p33XO HTe H Jl,a ce H36l1rB3T npouenypHTe 33 K0HTp0Jl, KOHTO orpaHW-IaBaT 

HIll1UH3THB3T3 H TBop'IeCTBoTO. 

OCHoBHaT3 oTroBopHoCT 33 P33p36oTBaHe 11 npHn3raHe Ha KOHTPO H 33 onep3THBHHJl pHCK ce Bb nam 

Ha pbKOBonCTBO. T3311 OTrOBopHOCT ce nonnOMar3 OT P33BI1TI1eTO Ha 06l1l.11 CTaH~apnl 3a )],PY)I(eCTBOTO 

3a ynpaBneHHe H3 OnepaTI1BHIiJI pHCK B cnenHHTe 06naCTH: 

• H3HCKB3HI1.II 3a nOJl,XOMmO p33npeneneHHe Ha 3a~bn)l(eHl1wra, BKnlO'II1TeJIHO H He3aBl1CHMO 

OTOpH3Hp3He H3 CnenKI1 

• CbOTB TCTBl1e C perynaTopHHTe 11 npyrJ.l np3BHH H3HCKBaHHlI 

• Jl,OKYMeHT3UIiJI 33 KOHTpon H npouenypl1 11 npyrH. 

(M)	 Ynp3BneHHe H3 K3nHT3n3 

'uPY)I(eCTBOTO He e rrpeJl,MeT Ha HaJlO)l(eHH OTBbH K3rrHT3JlOBH H3HCKBaHYlll, C H3KJllOLleHHe Ha Te3H 

yCTaHoBeHH B TbprOBCKliJI 3aKOH. 

(u)	 Onpcile slHe If3 cnp3neil 11BHTe CTOHHOCTH 
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CnHLlH A)l, (/lUI/aI/COR om'/em 

Ja 2(}J2 z 

HlIKOI1 OT ClJeTOBo,nHI1Te rrOfll1TI1KI1 11 OrrOBeCTlIBaHI15i HJ11CKBaT Orrpe,neflllHe Ha cnpase,nn11B11 

CTOHHOCT11 3a ep11HaHCOBI1 11 3a Heepl1HaHCOBI1 aKTI1BI1 11 naCHBI1. CnpaBe,nmmll CTOHHOCTI1 ca 

OJlpe,llelleHI1 3a uemne Ha OTlJl1TaHeTO 11 orrOBeCT5IBaHeTO Ha 6a3aTa Ha clleD,HUTe MeTOJHI. KoraTo e 

rrpl1no)!{l1.Mo, B CbOTBeTHI1Te 6elle)!{KI1 ce onOBeCTliBa JJ.onbflHI1TeJlHa I1HepopMaUilll 3a onycKaHHlITa, 

HanpaBeHI1 npH orrpe,neJUlHeTo Ha cnpaBellflHBI1Te CTOHHOCTli Ha cneUliepHl.JHHlI aKTHB I1n", naCI1B. 

(i) lfAfOmu, MalUUHU, C1>0p1>JlCeHUJI U ofiopy06aHe 

CnpaBellrJl1BaTa CTOHHOCT Ha eAI1H HMOT e rrpl16J1113l1TeJlHaTa cYMa, 3a K05ITO emill HMOT MO)!{e Jl,a 6bIle 

pa3MeHeH Ha AaTaTa Ha oueHKaTa Me)!{llY )!{eJlaemH KynyBalJ Ii rrpoJJ.aaaq 8 CJl,eJIKa npH na3apHl" 

YCJIOBI15i, Kb.lleTO CTpaHHTe ca AeHCTBaJJl1 11 HepopMHpaHo, lJeCTHO H Llo6pOBom-Jo. CrrpaBe!l1lHBa13 

CTOHHOCT Ha MalllHHH H 060pYllBaHe ce 6a311paT Ha HaJJWIHH na3apHH u.eHH 3a CXO HH al'rHBH. 

(ii) MamepUaJlHU JunaCU 

CnpaBe)l.Jll1BHTe CTOHHOCTI1 Ha MaTepHaJJHI1Te 3anaCH ce onpe,nemlT Ha 6a3aTa Ha npH6JlH3HTeJlHaTa 

rrpOlla)!{Ha ueHa npl1 HopMaJJeH XOll Ha 6113Heca, HaMaJJeHa C OlJaKBaHwre Pa3XOLlH DO rrpona>KGa 11 

pa"lyMHa HaLlu.eHKa, 6a311paHa Ha yCl1JII15iTa, Heo6xOAI1MH 3a aBbpWBaHe Ii npoLla)!{6a Ha MaTepHaJJHHTe 

3arraCI1. 

(iii) T1>PZ06CKU U OPYlll 6Je.llfaHUJI 

CnpaBeAflHBHTe CTOHHOCTI1 Ha TbprOBCKH 11 ApyrH B3eMaHI111 ce onpeAeml KaTO HaCTOll!DaTa CTOHHOC 

Ha 6bAeml1Te napHlJHH nOTOUI1, AI1CKOHTHpaHI1 C na3apHa JJI1XBa KbM AaTaTa Ha 6aJ1allca. 
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43403 

CnliAli A)l.	 cPIII/af/COB OITl'len 

3a 2012 z 

1.	 npllXOAlf 

npHXOLune Ha )J,pYJKeCTBOTO ca peaJHl3l1paHl1 OT npoLla)f{611, KaKTO CllenBa: 

B XUJlROU Jle6a	 3J j{eK 2012 3J j{CK 2011 

TIPI1XOLlI1 OT Kypl1epCKI1 yCllyrH	 52022 
52022 43403 

2.	 )l.pyrli npIfXOJI.H OT JI.eHHOCTT8 

B XIWROU Jle6a 31j{eK 2012 31j{eK 2011 

TIPl1XoLlH OT npoLla)f{6a Ha )J,MA 252 209 
TIPI1XO)l,H OT npoLla)f{6a Ha MaTepHaJll1 1469 2428 
)J,pyrn 587 1527 

2308 4J64 

3.	 Pa XOL(1t 38 M8Tepna.rm 

B XUJlROU fle6Q 31j{eK 2012 31 j(eK2011 

fOpl1Ba 5464 3486 
ABTO'iaCTH 1047 581 
MaTepHaJlH no LlOCTaBKH 728 494 
OqlHC MaTepHaJll1 H KOHcyMaTI1BH 130 103 
Y HI1¢OpMeHo 0611eKJIO 116 86 
)J,pyrH 454 525 

7939 5275 

4.	 Palxoilil 38 nepCOH8J18 

B XUJlROU Jle6Q 31 )l,eK 2012 3J j{CK 2011 

3afUlaTH H Bb3Harpa)f{LleHHSI 4532 2865 
Pa3XO)l,H 3a COUHaJlHO oCHrypSiBaHe H HaLl6aBKl1 684 396 

5216 3261 

CpeLlHO-CnI1Cb4HI151T 6pOH Ha nepCOHaJla npe3 2012 r. Bb3 H3a Ha 243 lJOBeKa (2011: 138). KbM 31 
LleKeMBpl1 2012 r. nepCOHaJlbT Ha )J,pY)f{eCTBOTo ce CbCTOH OT 271 cny)f{lITellSi. 

S.	 P83XOllH 38 BbHlliHU ycnym 

B xUJmou fle6Q 31 j{eK 2012 31j{eK 2011 

nOllH3ITbllHHTe 11 22501 21735 

nOJl.lq)b)f{Ka Ha aBTOM06l1J111 1110 1746 
TIOJlllpb)l(Ka Ha 0¢110VCKJlaLlOBe 289 274 

HaeMI1 1566 L378 
KOMYHI1KaUl111 11 KOMYHaJlHl1 CllyrH 647 544 
3acTpaxoBKH 392 359 
06)"feHl1e Ha nepCOHaJla 201 64 
MapKeTI1Hr 128 203 

)J,pynl 820 436 
27654 26739 
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Cnl-l):\1-1 A)l,	 (/JIIIIQHCOR Om'ien 

3a 20122 

6.	 ).I,pyru OnepSTI-IBHI-I pa3XO):\1I 

B XWIHOU JleaQ 31 eK 2012 31 )l.eK 201 1 

06e3ueHKa Ha B3eMaHlliI 268 395 
fIpe)].cTaBHTeJfHH palXO)].H 140 86 
06e3meTeHlliI 3a npaTKH 136 151 
3aCTpaxoBKa npaTKH 493 520 
npym 159 214 

1196 1366 

7.	 <1>IIHaHCOBJI npuxoJlII 1-1 pa3xo):\1-I 

B XWlflOU JlefJa 3111eK 2012 3111eK 201 1 

IlpHxo):\H OT JfI1XBH 579 898 
PalXO):\H 3a JfHXBH 307 226 
DPHXO):\H !(pa3xo):\H) OT npoMlIHa Ha BaJryTHHTe KypcoBe 1 3 
npym epHHaHCOBI1 Palxo):\11 82 88 

189 581 

9.	 Pa3XO~1-I 33 Jlall'hl..(l-I 

"pumam" 8 Om'lemll 3D 6ceo6x60mnUR i)oxoi) 

B XWiflOU JleaQ	 31 eK 2012 31 )l.eK 2011 
TeK)'lt( oanoK 

naHbK 3a TeKymaTa rO):\HHa	 836 641 

Omcpolfell oalloK 

Bb3HHKBaHe 11 o6paTHo npOllBJfeHHe Ha BpeMeHHH PalJlHKH -28 
06mo PalXO):\H 3a ):\aHbl..\H 836 613 

06RCllellue 110 et/JeKmu6l1ama i)QUo'lIlQ cma6Ka 

B XUJI510U .ne6G	 31)J;eK2012 31 )l.eK 20II 
lle'-laJr6a/(3ary6a) npe):\H ):\aHbUH 8355 6089 
KopnopaTHBeH ):\aHbK, 6alHpaH Ha 3aKOHOBaTa ):\aHb'-lHa 

CTaBKa 

HenpH3HaTH pa3xoJJ:H 3a ):\aHb'-lHH ueJfH 

EepeKT OT HenpH3HaTH OTCpO'-leHH ):\aHbl..\H 

EqleKTHBHa ):\aHb'-lHa CTaBKa 10% 10% 
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Cnn,lln A,ll (/)WIGHC06 omlieli 

Ja 20122 

EenelKKu KbM cjJUH~lfICOBHH OT-leT 

9. 11 WTlt, Mawuuu, CbOPbJKClIHH n ooopy,llBaHC 

B XWIflOU JleBa KOMIUOTP" MamlUIII " TpHHcnopTH11 )lpyrH 0611\0 

cbopblKellHR cpeilcTBa 

Om'lemufl cmoullocm 

"6arraHc KbM 1 lIH)'apl1 2011 2073 963 9965 465 13466 
Opl1n0611TI1 aKTl1B11 242 89 2339 11 2681 
OTOI1CaHI1 aKTI1BI1 2 109 III 
EarraHc KbM 31 neKeMBpl1 2011 2313 1052 12195 476 16036 

AMopmu3au,uJI 

6arraHC KbM 1 llHyapl1 2011 1780 672 6787 99 9338 
AMOPTI13aUI111 3a roL\l1Haya 231 ]73 1885 70 2359 
oarraHC Kb 31 lleKeMBpl1 2011 2011 845 8672 169 11697 

bfLIlUllco6a cmoiillocm 

KbM 1 llH)'apl1 2011 293 291 3178 366 4128 
KbM 31 neKeMBpl1 2011 302 207 3523 307 4339 

Om'lemufl cmoullocm 

oarraHC KbM 1 llH)'apl1 2012 2313 1052 UI95 477 16037 
Opl11106l1TI1 aKTl1B11 628 293 3786 139 4846 
OTnl1CaHI1 aKTI1BI1 7 416 423 
oarraHc KbM 31 neKeMBpl1 2012 2934 1345 15565 616 20460 

A"wpmuJau,uJI 

oarraHC KbM 1 llHyapl1 2012 2011 845 8672 169 11697 
HaYI1CneHa npe3 nepl10na 312 143 1504 75 2034 
OTnHcaHa npe3 nepl10na 392 392 
oarraHc KbM 31 ):(eKeMBpl1 2012 2323 988 9784 244 13339 

baJlOIIC08f1 cmoimocm 

KbM 1 llH)'apl1 2012 302 207 3523 307 4339 
KbM 31 ):(eKeMBpl1 2012 611 357 5781 372 7121 

AKmu8u, JIIJ/OJlteliU Kamo o6e:me'leIiUJIIIO 3atYbJlJICellUJI 

KbM 31 ):(eKeMBpH 2012 ronl1Ha, ):(pYlKecTBoTo I1Ma aKTI1BI1 3arrOlKeHI1 KaTO o6e3ne'leHH>I no 3a..n.bJDKeHI1>I 

C 6arraHcoBa CTOHHOCT, KaKTO cnenBa: 

MawHHI1 H o6opynBaHe - 83
 
TpaHcnopTHIl penCTBa - 4937
 
)l.pyfl1 - 112
 
KOMOlOTpH - 459
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CnM.Il1I AJl. WZlHaHC06 om 'len 

3a 20122 

10. HeMaTepHaJIlUl aKTIIBII 

B Xu/IflOll JleBa COI!lTyebp Pel\10JlT JlS 

t1senl lHITIIBJI 

)l;pynl 06LUO 

Om'lemHa cmoimocm 

6arraHC KbM 1 JIH)'apH 2011 
[lPHil06HTI1 aKTHBH 

1063 
320 

777 
286 

1840 
606 

6aJ1aHC KbM 31 .IleKeMBpu 2011 1383 1063 2446 

AMOpmUJf1I(uJI 

arraHC KbM 1 slHyapH 2011 775 138 912 
AMOpnnaUllJl 3a rO.Q~lHaTa 269 123 392 
6aJlaHC KbM 31 neKeMBpH 2011 1044 261 1304 

liaJ1aIlCOef1 cmOUHocm 

KbM I JIH)'apH 2011 
KbM 31 ileKeMBpH 2011 

288 
339 

639 
802 

927 
1141 

Om'lemHa cmOUHocm 

6arraHC KbM 1 JIH)'apH 2012 
[lPHilo6HTI1 aKTHllH 

OTmfcaHH aKTHBH 

1383 
347 

1064 
367 

2447 
714 

6arraHC KbM 31 AeKeMBpH 2012 1730 1431 3161 

A..wopmuJau.uJI 

6aJlaRC KbM 1 SlH)'apH 2012 1044 262 1306 
AMOpTlnal..l,HSl 3a rOilHHaTa 308 170 478 

l}arraHc KbM 31 L!:eKeMBpH 2012 1352 432 1784 

OM/lIICOSa cmouHocm 

KbM 1 lIH)'apH 2012 339 802 1141 
KbM 31 ileKeMBpH 2012 378 999 1377 

11. (J)IIH3HCOBII 3KTMBM 

)l,PYiKeCTOO %OT CTOHHOCT H3 Y...3CTlleTo 

K3nHT3J13 B XHJI.JlB. 

CnH.Qff EOOA 100 982 

12. )l,pyrM .ll'bJlrOTpaHHM 3KTMBH 

B xU/mou Jle6a 31 )l.eK 2012 31 )l.eK 

2011 

AKTHBH no oTcpolfeHH ilaHbl..l,H 113 113 

113 113 
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emUI:H A)l,	 </)l/i-LaHCOB omt/en 

3a 20122 

neJlejKKIJ K'hM ~"HaDCOBnA OT'IeT 

13.	 M3TepH3J1I1H 3anaCH 

B XW1flOU Jle6a 31lJ.cK 2012 31lJ.cK 2011 

MaTepHaJlH 

fOPI1BO	 261 212 
OCHOBHI1 MaTepl1aJH1 no ,a:OCTaBKI1	 295 226 

556	 438 

KbM 31 .neKeMBpH 2012 ro,a:HHa HllMa 06e3ueHKa Ha HaJH1qHHTe aTepHa.JlHH anaCH no HeTHaTa 

peaJIH311pyeMa CTOI1HOCT. 

Mamepuwlllu JflnflCU, J(J.',OJICeIiU Kamo ooeJne'-leUUR no JairbJJJ,ceu,U1 

KbM 31 ,a:eKeMBpH 2012 ro,a:HHa HllMa MaTepl1aJIHH 3anaCH, 3aJlO)l(eml KaTO 06e3n 'lemll1 no 3aeMH 

HJIH a,a:bfl)l(eHHll. 

14.	 TbproBcKH If pyrH B3eMaHHH 

B XUJIROU JleBa 31 )l.eK 2012 31 )J.eK 2011 

KpamKOCpO'-lIllJ 

TbproBCKI1 B3eMaHI151 7636 5893 
Cb,a:e6HI1 11 npl1Cb!l.eHI1 B3eMaHI1ll. 

):(a,a:eHI1 rapaHUHH 11 ,a:en03HTH 37 40 
ITpe,a:ocTaBeHI1 TbprOBCKI1 3aeMI1 3251 4418 
06e3ueHKa Ha B3eMaHfUI 1015 909 

11939 11260 

15.	 napH " nap"'!H" eKBHBaJleHTH 

B XU/lf/OU JleBa 31 )l.eK 2012 31 )l.eK 2011 

f1apH B pa3ITJ1amaTeflHI1 CMeTKI1	 3892 1882 
napH B 6pol1	 25 
napH 11 naplflIHH eKBlffiaJIeHTH	 3917 1882 

16.	 Pe JtCTpHpSII KanHTaJl 11 pe3epBH 

Pemcmpupoll (oCJl08ell) KanUmllJ1 

KbM 31 neKeMBpl1 2012 roJlI1Ha ,a:pY)l(ecTBeHfUlT Kanl1TaJI e B paJMep H 1 482 XIUl. eBa. KamrraJrbT 

e paJnpe,QeneH B 1 482 200 6POll 0611KHoBeHI1 aKUHI1, BC5IKa C HOMlfHaJI OT I JIB. 

17.	 )l,bJ1rocpo<1H11 3aeMI1 

B XWIflOUJleBa 31 )l.eK 2012 31)1.cK 2011 

3a;lbfl)l(eHI151 no <pI1HaHCOB fll1311Hf	 3439 2084 

3439 2084 

18.	 TbproBcKH Jl tlPyrH J3Jll> iKeHHH 

B XWlf/OU JleBa 31 )l.cK 2012 31.ll.eK 2011 

3a,a:bfl)l(eHHll KhM ,a:OCTaBQI1UI1 6147 5040 
):(aHbQHI1 3a,a:bfl)l(eHI111 271 554 
3aJJ:bJl)l(eHfUI KbM rrepCOHaJIa 586 329 
3a,l1bfl)l(eHftJI KbM OCl1TypHTeflHI1 npe,a:rrpHll.TfUI 142 77 

21 



CnHJlH A)l (/J/maHcoe Olll'l€n 

3a 20122 

Hel13ITJIaTeHI1 nl1Bl1neHTI1 161 186~ 

HanOlKeHH ruraTelKl1 11 npyrl1 3817 1117 
11124 8985 

19. KpaTlCOCpO'lHH JlHXBeHII 3aeMH 

B XUllJlOU !leea 31 eK 20U 31 ,LI,e" 2011 

3a.D.b,1lKeHI15I no q>I1HaHCOB JIl13I1Hr 1902 1449 
OBbpnpaq>T 494 769 

2396 2218 

20. CBbp3alui J1Hlla 

Hoelllnul/Juu,upalle lIa Cfrbp3aHUme Jluu,a 

COeJll<U CDC CfrbmaHU Jluga 

CBbp3aHo Jml.le (~oCTaB'InK) XapaKTep Ha CJleJ1KaT8 31 cK202 3J ,LI,eK 20J l 
B XUJlflOU Jleea
 

[JorynKu
 

Cnl1nl1 EOOA Kypl1epcKH yCJlyrJ1 16070 15053 
TpaHc6anKaH fpyn OOA TpaHcnopTHI1 yCJIynt 859 2208 
EynpoM fa3 2006 EOOA fOPl1BO, Bl1HeTKH H .D.p. 402 542 
OMHl1Kap Ayro 0 A nO.n..n.pblKKa Ha aBTOM06HJII1 442 384 
OMHl1Kap Ef EOOA nO.n..n.pblKKa Ha aBTOM06HJlfl 25 56 

17798 18243 

[Jp00G,)lC6u 

EynpoM fa3 2006 EOOA Kypl1epCKI1 yCJIyfH, MlXBH 274 217 

TpaHc6anKaH fpyn OOA KypHepcKH yCJIyrH, JlHXBH 663 1956 
OMHl1Kap - Ef EOO)]. Kypl1epCKl1 ycnYfH, ropHBo, JIIIXBH 284 332 

OMHI1Kap ayTo OOA Kypl1epCKl1 yCJIyrl1 H JIHXBI1 27 37 

1248 2542 

KpaHHl1Te canna Ha B3eMaHHH J1 3a.lJ.bJIlKeHI15I OT/KbM cBbp3aHH HI.\a B Kpall Ita rOlIllliaT~ KaKTO 11 
TpaH3aKllHHTe (6e3 MC, KbneTO ce npl1JIara) C npennpHSlTHHTa 110 o6u.l KOHTpOJl Ila rpynaTa npe3 

2012 ronHHa, ca KaKTO CJIe Ba: 

BJeMaHUJI U Ja01JJlJlceHUJI 
CBbp3auo JlHUC 

B XUllfiOU !leea 

Xap9Kfep Ha B3eM9HeTO 31.l1.eK 20J2 31,L1,eK2011 

CnHJl,H rpyn AA 

6yJlpOM a3 2006 OA 

TpaHc6anKaH fpyn OOA 

o HHKap - Sf E OL( 

o HI1Kap ayro OOA 

Kypl1epCKJ1 yCJIyfH, nJ1XBH 

KYPl1epCKl1 yCJJyfH, JIHXBH 

KypHepcKH ycnyfH, JII1XBH 

Kypl1epCKl1 yCffyfH, rop~mo, JIl1XBIi 

Kypl1epCKl1 yCJIyrl1 Ii JlHXBIi 

999 
274 

586 
14 
40 

1913 

o 
o 

1130 
54 
28 

1212 

Bbp3aHO Hue 

B XUJlflOU Jleea 

Cm-in" EOOL( 

XapaKTCp Ha 38,1lbJl1KeHlleTO 

Kypl1epCKIi yCJIyrH 

31 )J.CK 2012 

3878 

31 eK 2011 

2841 
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TpaHc6arrKaH fpyrr 00):( 

];yJlpOM raJ 2006 EOO):( 

OMHJ.lKap AyTO OOA 

OMI1J.lKap of £00):( 

TpaHCrrOpTHJ.l yCJlym 

rOpJ.lBO, BJ.lHeTKJ.l J.l np. 

ITonnpb)f(Ka Ha aBTOMo6JUlJ.l 

ITonnpb)f(Ka Ha aBTOM06J.lJ1J.l 

CBbP33Hlf !IHu,a (npO~bJlJKeHHe) 

B XUflflOU fleea 

EyJlpOM ra3 2006 EOO):(
 

OMHJ.lKap AYTo 00)];
 
B.I1. ):(paroMJ.lp 00):(
 
OMHHKap - C EOO):(
 

OMHJ.lKap - Er EOO):(
 

BanepH MeKTyrrlfIDIH
 

KOHcem J.lHBeCT - 20 II EA)];
 

(/)UI-IGI-Icoe om'-len 

1(' 20/2.' 

48 
o 

20 

o 
3946 

141 
77 
21 

7 

3087 

31 D.eK 2012 31 ,lJ,eK 2011 

3251 
0 

0 
0 
0 
0 

3057 
2 

246 
305 
186 

548 
50 

3251 4394 

21.	 AHra'lmMeHTlf 3a npHno6HBaHe Ha HMOTH, MaWHHII, CbOpbJKeHlfH It o60PY.lJ.B3HC 

KbM 31 .ueKeMBpJ.l 2012 ro J.lHa ):(pY)f(eCTBOTo IDIMa CKJIlOqeHH 06BbP3BaU-lH .uOrOBOpl1 3a 3aJ<ynyBaHe 

Ha HMOTH, MawHHH, CbOpb)f(eHIUI J.l o6opynBaHe. 

22.	 CbfiHTltH CJ1e.lJ. .lJ.3TaTa ua OTlteTa 

H5IMa cb6J.lTJ.l5l, HaCTbrrJ.lJJJ.l CJJe.u naTaTa Ha OTlfeTa, KOHTO .ua H:HICKBaT KopeKuwI HIDI OflOBeCTlfBaHe 

BbB Te3H <pJ.lHaHCOBI1 OTlfenL 

23.	 HOBH CTaH.lJ.3PTH H pa3HCltel1HH, KOltTO Bce oute l1e ca npHJ10JKeHH 

H5IKOJ.l HOBJ.l CTaHnapTI1, rrpOMeHJ.l B CTaHnapTJ.l H pa351CHeHHlI, ca B CJ.lJJa 3a qmHaHcoBH nepHOJlH 

3arr04BamJ.l CJlen 1 51HYapl1 2012 r., J.l He ca 6J.lJlH npHJIO)f(eHH rrpl1 113rOTBlIHeTO Ha 0311 <pl1HaHCOB 

OT4eT. He ce 04aKBa Te3J.l rrpOMeHJ.l na J.lMaT 3HalfHTeJleH erjJeKT '1a (~HHaHcoBIU! OTlfeT Ha 

)J,PY)f(eCTBoTo. 

CmaltOopmu, P0:JRCfIeIiUR II l1pOAteHu B cmaHi)apmll, KOilmo Bee om,e fie ca B CWI« II lie co 6wlIl 

np'1J10JICeHU no-paHO - 0i)06peHu Ja npUllazaHe om EK 

•	 YbMeHeHl15l B MODO 7 Ono6ecmfl6aHe - TpwlccjJepu Ha cjJuHal-lC06U aKmU6U B eM a 3a ITbpBaTa 

<pI1HaHCOBa ronHHa, K05ITO 3arrOlfBa CJlen I IOJlI1 2011 f. 

•	 ITO)106peHI151 B MC<DO 2010, B Cl1JJa OT pa3Jl114HJ.l naTI1, no IJPI1Hlll1fl I 5!HYapH 2011 f 

110Ky-uefimu moui)eflu om CMCC/KPMC(/JO, Koumo fie co 0i)06pellll JU "P'lJ1UZUlIe om EK. 
PbKOBOnCTBOTO C4I1Ta, lfe e rronXon5lmO na ce orrOBeCTH 4e CJJenmlTe HOBH HJllI peBH3HpaHH 

cTaHnapnr, HOBH paJ5ICHeHI151 11 npOMeHI1 KbM CbmeCTBYBaml1 cTaHnapTlf, KOI1TO KbM OT'leTHaTa JlaTa 

ca Beqe 113.ua eHI1 OT CbBeTa ITO Me)f(nYHapOnHI1 C4eTOBO HI1 CTaHlI,apTH (CMCC). Bce OITJ,e He ca 

6J.lJJ1I ono6peHII 3a rrpJ.lJJaraHe OT EBporrei1cKaTa KOMliCHR Ii CbOTBeTHO He ca B3eTH rrpeA Bl1n OT 

):(pY)f(eCTBOTO npl1 I13rOTB5IHeTO Ha T0311 <pI1HaHCOB OTlfeT. ):(anlTe Ha BJHI3aHe B CHna 3a TllX rue 

3aBHCRT OT perneHtfeTO 3a on06peHl1e 3a rrpJ.lJJaraHe Ha Eap neHCKaTa KOMHCII5!. 
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CnH)JJl A)l,	 (/)WJW/C06 om~en 

]a	 2U12" 

24. HOBlt CTaH.!lapTU II pa3HcncHuSI, KOHTO Bee owe lie ca npltJ10iKCUlt, np0.!l'bJliKCllnC 

•	 MODO 9 rfJuHaHco6u uHcmpyJHeHmu (U3oaoeH HoeM6pu 2009) uponbflHeHU5l KbM MC1.>O 9 
(U3oaoeHu OKmOM6pu 2010) BJH13aT B CHJla OT I lIH)'ap'" 2015 r. H MO)Ke,lla IlpOMeWIT 

KJlaCI1<pI1KaUHlITa HoueHKara Ha epHHaHCOBI1 I1HcTPYMeHTI1. 

•	 ITpe3 MaH 2011 CMCC 113 a,lle MODO 10 KOHCOJlUOUpaHu rjJuHaHco6u oml/emu, MOllO 11 
Cb6MeCmHU CnOpG3yAofeHUfI., MC<l>O 12 On013eCmfl.6aHe HG y'lacmU5l 6 opyzu npeonpZlJlmU5l 11 

MC<l>O 13 O/./eHfl6aHe Ha cnpa6eOJlU6a cmOUHocm, KOHTO BCH"IKI1 B 113aT B CHJla OT 111Hyapl1 

2013. CMCC Cbl.l.\O TaKa 113ila,lle MCC 27 J1Hou6UOYQJ/HU rjJuHaHCOI3U om'lemu (2011) KOHTO 

3aM HJl MCC 27 (2008) 11 MCC 28 I1H6ecmu1luu 6 aCUlJuupaHU U Cb6J"teCmHU npeOnpUflmZIJI 

(2011) KOI1TO 3aMeHJl MCC 28 (2008). BCH.'iKH Te311 cTaHilapTJ1 Bnl13aT B C~UIa OT 1 .lIH)'apH 2013. 

•	 113MeHeHH5I B MCC 12 OTcp04eHH ,IlaHbUH: Bb3C aHOBlfBaHe Ha 6a30BHTe aKnrBI1 (113,1la,lleHI1 

Jl.eKeMBpl1 2010) B CHJla OT I lfH)'apH 2012. 

•	 fuMeHeHHlI B MC<l>O I CUJlHa xunepUHrjJJlGlIU5l U npeMax6aHe Ha rjJUKcupaHume oamu np1l 

nbpl30HalJQJ/HO npUJlaZaHe (H3ila,lleHH ,IleKeMBpH 2010) B cl1Jla OT I IOn", 2012. 

•	 ITpe3 IOHH 2011 CMCC H3,1la/.le npeocma6flHe Ha n03U/./UU om ppyz Bceo6xr3ameH ooxoo 

(ITpoMeHH B MCq, KOHTO BJlH3aT B CHJla OT 1 IOJJH 2012. 

•	 ITpe3 IOHH 2011 CMCC 113,1la,lle npoMeHeH MCC 19 poxuou Ha Haemu J7u/./a, KORTO BJlH3a B cl1Jla 

OT 1 lIHyapH 2013. 

•	 npe3 Jl.eKeMBp" 2011 CMCC H3/.laJl.e npoMeHH B MC<l>O 7 On013eCmfl6aHe - f{oMneHcupalle lIa 

rjJUl1GHC06U aKmU6U U rjJuHaHco6u naCU6U, KOl1TO Bnl13aT B CHJTa OT 1 .lIHyapH 2013. 

•	 rIp 3 ,IleKeMBpH 2011 CMCC H3,1la,lle npoMeHH B MCC 32 KOMneHcupaHe HQ rjJuHaJ{ oeu alan/11m 

U rjJuHaHco6u naCUI3U, KOI1TO BJll13aT B Cl1Jla OT 1 llHyapl1 2014. 

•	 Pa3l1CHeHl1e KPMC<l>O 20: PG3xoi)u 3a Pa3KpU6Gfte 13 npoU36oocm6eHama rPa3a lIa Ha03eMIIG 

.JI1UHa BJll13a B cl1Jla OT 1 lIH)'apH 2013. 
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