
ME~nHHEH nOKflAn 3A nEHHOCTTA 

Ha "I1HTepcRai1:" An 

RoM 30.09.2013 rO,llHHa 

"HHTepCKaH" A,lJ; e aK~HOHepHO .L\PY)J{eCTBO, no CMHCbrra Ha TbprOBCKHX 3aKOH, 

pemCTpHpaHO KaTO "HHTepCKaH" EOO,2];, no qmpMeHo ,l],erro N2282/2004r. Ha CoqmHcKH 

OKpb)KeH Cb,l],. 

Ha 22. 12.2008r. HaCTbilBa npoMSIHa B IIpaBHaTa H opraHH3a~HoHHa cPopMa Ha ,lJ;py)J{ecTBoTo H 

CbmOTO e npepemcTpHpaHo OT EOO,lJ; B A,lJ;. 

npe.L\MeTa Ha .L\eHHOCT Ha ,lJ;py)J{ecTBoTo e: " neTHmHa .L\eHHOCT H IIpo.L\~6a Ha ropHBa ". 

,lJ;py)J{eCTBOTO e CbC Ce.L\aJIHme H a.L\pec Ha ynpaBneHHe: C.necHoBo, o6mHHa Emm nemm, 

COcPHHcKa o6nacT, eneKTpOHeH a.L\pec office@intersky.bg, web-site: www.intersky.bg . 

"HHTepCKaH" A,lJ; e C KanHTaJI, pa3npe.L\eneH B 8 370 000 6poSi 6e3HaJIHqHH IIOHMeHHH aK~HH, C 

HOMHHaJIHa CTOHHOCT 1 JleB. 

KaIlHTaJla Ha ,EJ;pY)J{ecTBoTo e cPopMHpaH OT IIapHqHa BHOCKa B pa3Mep Ha 4 500 000 JleBa H 

HeIIapHqHa BHOCKa B pa3Mep Ha 3 870000 JleBa. 

AK~HOHepHHSI KaIIHTaJI e pa3npe.L\eneH KaKTO Cne.L\Ba: 

8369999 99,99% 

0,01% 

CbBeTbT Ha .L\HpeKTOpHTe Ha eMHTeHTa ce CbCTOH OT TPHMa qneHa, cPH3HqeCKH JlHu.a. 

KpaCHMHp TIeTpoB BenHKoB - npe.L\Ce.L\aTeJl Ha CbBeTa Ha .L\HpeKTOpHTe 

XpHCTO TIerpOB XpHCTOB - qneH Ha CbBem Ha .L\HpeKTOpHTe H H3IIbJlHHTeneH .L\HpeKTOp 

PyMeH reopmeB TIeTKoB - qneH Ha CbBem Ha .L\HpeKTOpHTe 

mailto:office@intersky.bg


"l1HTepCKaH" A,ll; e ny6JUlqHO ,D.py)l(eCTBO, no CMHCbJIa Ha qJI.110, an.1, T.2 OT 3aKOHa 3a 

ny6JIHqHOTO npe,D.JIaraHe Ha IJ,eHHH KHlf)I(a, KaTO HMa BnHcaHa, BbB BO,D.eHlUI OT KOMHCHjlTa 3a <pHHaHCOB 

Ha,D.30p perHCThp Ha ny6JIlfqHHTe ,D.py)l(eCTBa, eMHClfjI OT aKIJ,HH C IJ,eJI ThprOBlfjI Ha peryJIHpaH na3ap. 

I. IIPErJIElI HA lIEHHOCTTA HA lIPYlKECTBOTO 

OCHOBHaTa ,D.eHHOCT Ha "llHTepcKaH" A,ll; MO)l(e ,D.a ce pa3rJIe)I()J.a B TPH HanpaBJIeHlfjI: 

- JIeT"IIleH onepaTop Ha JIeTaTeJIHa nJlOll..\a,D.Ka "JIecHoBo", CbrJIaCHO H3,D.a,D.eHO Y,D.OCTOBepeHHe 

3a eKCnJIOaTaIJ,HOHHa rO,D.HOCT 

- AB"aU"OHeH onepaTop c !!BaTa Han" CaMOJlna - "SOCATA TBM 850" " "CIRRUS SR 

- IIpo!!a~6a Ha rOp"BO " no cneu"aJlHO aB"ay"OHeH 6eH3"H 100 LL 

HaqanOTO Ha ,D.eHHOCTTa e nOCTaBeHO npe3 2003 r., KoraTO ce 3aKynyBa OT 061l..\HHa EJIHH fleJIHH 

6HBIlIe CeJICKOCTOnaHCKO JIeTHll..\e, HaMHpall..\O ce B c. JIecHoBo C nJlOIl..\ 75 ,D.Ka. flapaneJIHO, ,ll;py)l(ecTBoTo 

CKJIlOqBa ,D.OrOBOp CbC "CopTOH3nHTBaHe JlecHoBo" EOO,ll;, ,qHHTO HMOTH rpaHHqaT C JIeTHlueTO, 3a 

Bb3Me3,D.HO nOJI3BaHe Ha aKTHBHTe MY. flpe3 2007 ro,D.. qpe3 nOKYnKaTa Ha "CopToH3nHTBaHe JIecHoBo" 

EOO,ll;, "l1HTepcKaH" EOO,ll; CTaBa c06cTBeHHK Ha aKTHBHTe. 

KbM 30.09.2013r. 061l..\aTa nJIOIl..\ Ha JIeTHll..\eTO e 384 ,D.Ka. BbPXY Ta3H TIJIOIl..\ ca H3rpa,D.eHH 3 

xaHrapa 3a ,D.oMYBaHe Ha CaMOJIeTH, a,D.MHHHcTPaTHBHa crpa,D.a, MO,D.epHa npoTHBOnO)l(apHa CHCTeMa C 

nOMneHa CTaHIJ,HjI , 3anH 3a 06yqeHHe, rCM CKJIa,D., nepoH H PYJIbO)l(KH, H JIeTaTeJIHa nHCTa C ,D.bJI)l(HHa 

910 M. H IlIHpHHa 25 M. 113rpa,D.eHa e H e nycHaTa B eKCTIJIOaTaIJ,HjI H "flpHeMHa crpa,D.a" /ManKa 

aeporapa/. 

,ll;eifHocTTa Ha ,ll;py)l(ecTBoTO nO,D.JIe)l(H Ha pe,D.HIJ,a peryJIaIJ,HH, CbrJIaCHO ,D.eHCTBaIl..\HTe B CTPaHaTa 

3aKOHOBH H nO,D.3aKOHOBH HopMaTHBHH aKTOBe. 

flpe3 2006r. OT MHHHCTepCTBO Ha TpaHcnopTa H Cb061l..\eHHjlTa e H3,D.a,D.eHO Y,D.OCTOBepeHHe NQ 

02/20.03.2006 ro,D.. 3a eKCnJIOaTaIJ,HOHHa rO,D.HOCT Ha neTaTeJIHa TIJIOll..\a,D.Ka "JlecHoBo". CbrJIaCHO 

IJ,I1THpaHoTo Y,D.OCTOBepeHHe, nJIOIl..\a,D.KaTa oTrOBapjl Ha H3HCKBaHlfjITa Ha HopMaTHBHaTa ype,D.6a H e 

rO,D.Ha 3a eKCnJIOaTaIJ,HjI OT Bb3,D.yxonJIaBaTeJIHH Cpe,D.CTBa OT KO,D. "B" no KJIacH<pHKaIJ,lfjITa Ha Hape,D.6a 

NQ14. Ha JIeTaTeJIHa nJIOll..\a,D.Ka "JIecHoBo" MoraT ,D.a H3BbpIlIBaT nOJIeTH JIeTaTeJIHH anapaTH C Maca ,D.O 5 

700 Kr. H 19 nbTHHKOMeCTa caMO B CBeTJIaTa qaCT Ha ,D.eHjl, npH BH,D.HMOCT pa3pelliaBall..\a BH3yanHo 

KaIJ,aHe. 

flpe3 2006r. OT MHHHcTepcTBo Ha TpaHcnopTa H Cb061l..\eHlfjITa e H3,D.a,D.eHO CBH,D.eTeJICTBO 3a 

aBHaIJ,HOHeH onepaTop NQ BG A W 224 OT 03.07.2006 ro,D.., y,D.OCTOBepjlBaIl..\O, qe "l1HTepcKaH" A,ll; 

oTrOBapjl Ha H3HCKBaHlfjITa 3a aBHaIJ,HOHeH onepaTop CbrJIaCHO 3aKoHa 3a rpa)I()J.aHCKO Bb3,D.yxOTIJIaBaHe. 

3a ,D.a onepHpa nbJIHOIJ,eHHO KaTO JIeTHll..\eH onepaTop ,D.pY)l(ecTBoTo HMa perHcTPaIJ,lfjI 3a 

OCbll..\eCTBjlBaHe Ha ,D.aneKOCb061l..\eHHjI qpe3 pa,D.HOCTaHIJ,HI1 Ha Bb3,D.yxOTIJIaBaTeJIHH Cpe,D.CTBa, KaTO 3a 

IJ,ema HMa H3,D.a,D.eHO y,D.OCTOBepeHHe NQ 205-06058/11.07.2006 OT KPC Ha OCHOBaHHe qJI. 20 OT 061l..\a 

JIHIJ,eH3HH NQ 205/20.01.2005 r. 

Ha 15.06.2009r. Ha OCHOBaHHe qn.50, an.1 OT 3aKoHa 3a aKIJ,H3HTe H ,D.aHbqHHTe CKJIa,D.OBe Ha 

,D.pY)l(ecTBoTo e H3,D.a,D.eH JIHIJ,eH3, 3a ynpaBJIeHl1e Ha ,D.aHbqeH CKJIa,D. 3a CKJIa,D.HpaHe Ha aKIJ,H3HH CTOKH, NQ 

403 C a,D.pec c. JIecHoBo, neTaTeJIHa nJIOll..\a,D.Ka H HOMep Ha ,D.aHbqHlfjI CKJIa,D. BGNCA00276001. B 

Cbll..\lfjIT MO)l(e ,D.a ce CKJIa,D.Hpa H 3ape)I()J.a CaMOJIeTHO ropHBo - aBHaIJ,HOHeH 6eH3HH H 6e30JIOBeH 6eH3HH. 

C nHCMO 3a HaMepeHlfjI C Bx.NQ40-01-646 OT l1.08.2008r. "l1HTepCKaH" A,ll; e 3ajlBMJI npe,D. 

MHHHcTepcTBo Ha TpaHcnopTa - r,ll; "rBA" CBOeTO )I(eJIaHHe JIeTaTeJIHa TIJIOll..\a,D.Ka "JIecHoBo" ,D.a 6b,D.e 

cepTH<pHIJ,HpaHa KaTO "JIeTHll..\e" H ,D.a ,D.06He npaBoTo ,D.a 06CJIY)I(Ba Me)l()J.yHapO,D.HH nOJIeTH. 

KnHeHTH Ha "l1HTepcKaif" A,ll; ca ,D.py)l(eCTBa, npOBe)I()J.all..\H Ha TepHTOplfjlTa Ha JIeTaTeJIHaTa 

TIJIOll..\a,D.KaTa ,D.eHHOCTH no 06yqeHHe Ha MJIa,D.H nMJIOTH, WHpOK Kpbr OT <pH3HqeCKH H IOpH,D.HqeCKH JIHIJ,a, 

Ha KOHTO no CHJIaTa Ha e,D.HOMeCeqHH, TPHMeCeqHH, IlIeCTMeCeqHH H e,D.HOrO,D.HIlIHH ,D.OrOBOpH ce OT,D.aBaT 

e,D.HHHqHH MeCTa 3a ,D.OMyBaHe, KaKTO H ThprOBCKH <pHpMH Ha KOHTO ce H3BbpIlIBa npo,D.a)I(6a Ha e,D.po H 

,D.pe6HO Ha ropHBa - npe,D.HMHO aBHaIJ,HOHeH 6eH3HH 100LL. 

2 



OCHOBHH KJIHeHTH Ha .D:PY)I(eCTBOTO ca: 
"ABTO I1H)1(eHepHHr XOJl~HHr rpyn" OO.D:, "EbP CnOpT" OO.D:, "ABHOOTPH~ BapHa" OO.D:, "CHMeOHOB 
H .D:epMeH~HeB" OO.D:, "CneKThp " A.D:, ".D:apHK CKaH" EOO.D:, "An6eHa" A.D:, "An6eHa I1HBecT 
XOJl~HHr" A.D:. 

<DHpMH C HaH-rOJlHM OTHOCHTeJleH ~HJl B npHXO~HTe OT npO~a)I(6H ca: "EbP CnOpT" OO.D: , ,,An6eHa" 
A.D: H "AJl6eHa I1HBecT XOJl~HHr" A.D:. 

"I1HTepcKaH" A.D: e e~HH OT OCHOBHHTe ~OCTaBqHuH Ha aBHaUHOHHO ropHBO 100 LL. 
.D:pY)l(ecTBoTo BHaCH ropHBoTO ~HpeKTHo OT npoH3BO~HTeJlH "llleJl ABCTPHH" H "llleJl repMaHHH", KOeTO 
oCHrypHBa Bb3MO)l(HOCT 3a npo~a)I(6a Ha e~po H ~pe6Ho Ha BHCOKOKaqeCTBeHO, OTrOBapHI.l.\O Ha 
cneuHlIlHqHHTe H3HCKBaHHH aBHaUHOHHO ropHBo Ha KOHKypeTHa ueHa. 

PeaJIH3HpaHH npHXO~H OT 06HqaHHa ~eHHocT KbM 30.09.2013 rO~HHa 

~ 

• IIpRXO)J,l-1 OT npo.Jl.mK6a Ha 

CeJJCKOCTOnaHCKa 

n OJl, KIJ,HH 

• IIPlIXOJl,I1 OT npoJl,mK6a Ha 

CTOKH, B TOBa 4HCJJO: 

585 750 

- aBHaUHOHeH 6eH3HH 

100LL 
146 547 186 697 

• IIplIXOJl,H OT np0Jl,a)l(6a Ha 

yc rH, B TOBa 4HCJJO: 

439 439 

- ycnyrH CB'bp3aHH C'bC 

CaMOJJeT /o6cny)l(BaHe/: 

256 260 

SOCATA TBM 8~0 123 198 
CIRRUS SR22 133 62 
- HaeM JJeTHmHa llJJOma)]Ka 109 106 
- JJeTl1mHH TaKCH 12 15 
-JI, rH 62 58 
• <l>HHaHcoBH npRXOIJ:H 1 1 
Olilll,O 1025 1224 

ITpe3 TpeTo TPHMeCeqHe Ha 2013r. OTHOCHTeJlHHH ~HJl Ha npHxo~HTe OT npo~a)I(6a Ha CTOKH e 
57.1%, Ha npHXo~I1Te OT npo~a)I(6a Ha YCJIYrH e 42.8%, a Ha epHHaHCOBHTe npHXo~H - 0.1%. 
OTHOCHTeJlHHHT ~HJl Ha OT~eJlHHTe BH~OBe YCJIYrH e KaKTO CJle~Ba: 

- yCJlyrH cBbp3aHH CbC CaMOJleT - 58.5% 
- HaeM Ha JleTHI.l.\Ha nJIOIUa~Ka - 25% 
- JleTHIUHH TaKCH - 2.8% 

- ~PYrH - 13.7% 

HaH- rOJlHM ~HJl B HeTHHTe npHXO~H OT npO~mK6H npe3 TPeTO TpHMeCeqHe Ha 2013r. HMaT 

npHXo~e OT npo~a)I(6a Ha CTOKH. ITpHXo~HTe OT npo~a)I(6a Ha CTOKH BKJIlOqBaT npHXO~H OT npo~a)I(6a 

Ha ropHBO - aBHaUHOHeH 6eH3HH 100LL H CMa30qHH MaTepHaJIH H npHXo~H OT npO~a)I(6H Ha cHeK-6ap, 

JlOKHpaH B HOBOoTKpHTaTa ITpHeMHa crpa~a, pa3nOJlO)l(eHa Ha TepHTOpHHTa Ha JleTHIUHaTa nJIOIUMKa. B 
cpaBHeHHe C 2012r. npHXo~HTe OT npo~a)I(6a Ha ropHBa HaMaJIHBaT. 
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llpmwP,lITe OT HaeM Ha JIeTHII.J,Ha rmoII.J, ca npep,HMHO HaeMH OT OTp,aBaHe Ha MjlCTO 3a p,OMyBaHe 

Ha Bb3p,yxonJIaBaTeJIHH cpep,CTBa Ha 3aKplITO Ip,PY)I(ecTBOTo pa3nOJIara C TPH xaHrapai H OTKplITO IB 

paMKHTe Ha JIeTaTeJIHaTa nJIOII.J,ap,KaI . HaMaJIeHHe Ha npHXOP,HTe ce oT6eJIjl3Ba no OTHOllJeHHe Ha 

npHXop,H OT HaeMH Ha JIeTHII.J,Ha nJIOII.J,ap,Ka BbB Bpb3Ka C MepOnpHjlTHjJ ITecT - p,paHB, OTp,aBaHe nop, HaeM 

Ha nOMeII.J,eHHjJ B llpHeMHa crpap,aI. 

B nepo p,pyrH npHXop,H ca OTpa3eHH npHXOp,HTe OT OTp,aBaHe nop, HaeM Ha peKJIaMHH CbOpb)l(eHHjJ 

3a BbHllJHa peKJIaMa, TPaHcnopTHa p,eHHOCT C MAH, KaKTO H npHXOp,lITe OT HOII.J,yBKH B neTTe CTaH 3a 

HaCTamBaHe, HaMHpaII.J,H ce B llpHeMHa crpap,a. 

CpaBHlITeJIeH aHaJIH3 Ha nOCTHrHaTHTe pe3yJITaTH npe3TPeTO TPHMecel.lHe Ha 2013r. B cpaBHeHHe 

CbC Cbll\HjlT nepHOLl Ha 2012r. 

1223858 1023323 

I. HeTHl1 n HXO,Llll OT np0,LlIDK611: 1223858 1023323 
-Ha yCJlyrll 439266 438615 

6 m. 'I.: mpaHcnopmHU yCJlyzu CDC CQMOJlem 260008 256438 0.99 

a/cQMOJlem "COKama TBM 850" 197790 122913 0.62 -74877 
6/ CQMOJlem "Cupyc CP 22" 62218 133525 2.15 71307 

- TpaHCnOpTHa ,LleHHOCT 12447 6 181 0.50 -6266 
-npHXO,Llll OT HaeMli JleTlIIUHa nJlOIU 105864 108673 1.03 2809 
-HaeM MepOnpllllTlliI 40277 34164 0.85 -6113 
-npHXO,Ll11 OT JIeTl1IUHI1 TaKCI1 11 ,Llpym 15 118 12396 0.82 -2722 
yCJIym 

- npHXO,Ll11 OT npo,LlaJK6a Ha 6eH3l1H 697383 546506 0.78 
-150 
877 

-npI1XO,Ll11 / CHeK 6ap 11 peCTOpaHT / 53 174 38202 0.72 -14 972 

TIPHXO,Ll11 oT CeJICKOCTOnaHCKa n O,Ll Kl.lllll 34035 -34035 

XOTeJI 5552 20763 3.74 15211 

II. <1'IIHAHCOBII llPIIXO II 1981 1186 0.60 -795 

1357 1 169 0.86 -188 
624 17 0.03 -607 

II 
1225839 1024509 0.84 -201330 
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Pa3XOllH 3a lleHHOCrra 3a meTO mHMeCeqHe Ha 2013 r. - cpaBHHTeJleH aHaJlH3 

TIepHO.L\ 

3aBbpWHJl Ha 

30 cenTeMBpH 

2013 

TIepHO.L\ 

3aBbpWHJl Ha 

30 cenTeMBpH 

2012 

XHJl.JlB. XHJl.JlB. 

Pa3XO.l\H 3a MaTepHaJlH 100 122 
Pa3XO.l\H 3a B'bHllIHH yCJlyrH 346 273 
Pa3XO.l\H 3a aMopTH3aQlIH 103 114 
Pa3XO.l\H 3a nepCOHaJla 196 198 
,n:pyrH Pa3XO.l\H 91 89 
OTQeTHa CTOHHOCT Ha np0.l\a.l\eHH CTOKH 334 430 
<1>HHaHcoBH Pa3XOllH 47 38 
06mo: 1217 1264 

C HaH- rOJlHM .L\HJl B Pa3XO.L\HTe 3a lleHHOCrra Ha "HHTepcKaH" A~ npe3 TPeTO TPHMeCeqHe Ha 

2013r. ca Pa3XOllllTe 3a BbHWHH yCJlyrH - 28.45%. TIpe3 aHaJlH3HpaHHHT nepHO.L\ OTqeTHaTa CTOHHOCT Ha 

np0.L\a.L\eHHTe CTOKH e 27.5%, nepCOHaJl IBb3HarpIDK1leHH»: H OCHrypOBKH! - 16.1%, .L\pym Pa3XO.L\H ­

7.5%, Pa3XOllH 3a aMOpTH3alJ,H»: - 8.5%, Pa3XO.L\H 3a MaTepHaJlH -8.2% H cPHHaHcoBH Pa3XO.L\H - 3.75%. 

TIpe3 TpeTo TpHMeCeQHe Ha 2013r. ce oT6eJlH3Ba HaMaJleHHe Ha Pa3XO.L\HTe no OCHOBHH eJleMeHTH 

B cpaBHeHHe C 2012r. 

Pa3XOllHTe 3a MaTepHaJlH 3a TeKylll,HHT nepHO.L\ Ha 2013r. ca B pa3Mep Ha 100 XHJl. JleBa. B cpaBHeHHe C 

2012r. Cblll,HTe HaMaJlHBaT C OKOJlO 22%. 

Pa3XOllHTe 3a BbHWHH yCJlyrH Ha 06lll,a CTOHHOCT 346 XHJl. JleBa HapacTBaT C OKOJlO 27% B cpaBHeHHe C 

2012r. 

Pa3XOllHTe 3a aMOpTH3alJ,HH 3a 2013 r. ca Ha CTOHHOCT 103 XHJl. JleBa H HaMaJlHBaT C OKOJlO 10% B 

cpaBHeHHe C 2012r. 

Pa3XOllHTe 3a nepCOHaJla 3a 2013r. B pa3Mep Ha 196 XHJl. JleBa H He ce Ha6JlIO.L\aBa Cblll,eCTBeHa npOMHHa 

B cpaBHeHHe CbC Cblll,HHT nepHO.L\ Ha npe.L\XOllHaTa rOllHHa. 

LIpym Pa3XOllH B pa3Mep Ha 91 XHJl. JleBa HapaCTBaT B cpaBHeHHe C 2012r. C OKOJlO 2%. 

OTqeTHa CTOHHOCT Ha npOllalleHH CTOKH B pa3Mep Ha 334 XHJl. JleBa 3a TPeTO TPHMeCeqHe Ha 2013r. ca 

Pa3XO.L\ cPopMHpaH OT np0.L\a)l(6aTa Ha CTOKH IropHBa H CTOKH peaJlH3HpaHH B CHeK 6apl 

cDHHaHcoBHTe Pa3XOllH 3a 2013 r. ca B pa3Mep Ha 47 XHJl. JleBa. H BKJllOqBaT JlHXBH no Kpe.L\HT 

npe.L\OCTaBeH OT A116eHa A~ H JlHXBH no JlH3HHr KbM "YHHKpe.L\HT JIH3HHr" A~. 

06CJlY)l(Balll,H 6aHKH npe3 TpeTo TpHMeCeqHe Ha 2013r. 

"YHHK6pe.L\HT nyJl6aHK" A~ - KJlOH EJlHH TIeJlHH
 

,,06e.L\HHeHa nbJlrapCKa naHKa" A~ - KJlOH EJlHH TIeJlHH
 

~pY)l(eCTBOTO HaMa Kpe.L\HTHH eKCn03HlJ,HH KbM 6aHKH. 
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IIoJIyl.JeHU KpaTKOCpOl.JHU U JJ;'bJIrOCp0l.JHU 3aeMU npe3 20131'. 

IIpe3 20131'. )l,PY)KeCTBOTo IDIMa oTnycHaTu HOBU KpaTKOCpOl.JHU U )l,bJIrOCp0l.JHU 3aeMU. IIpe3 
2010r. "J1HTepcKau"A,Z:( e nOJIyqeJI KpaTKOCpOl.JeH 3aeM OT "Arr6eHa" A,Z:(. 3aeTaTa cyMa e oTnycHaTa C 
QeJI U3nbJIHeHUe Ha UHBeCTUQUOHHaTa nporpaMa Ha )l,pY)KeCTBOTo 3a 20 lOr. U 20111'. 

II. PE3YJITATH OT lIEHHOCTTA 
OCHOBHU nOKa3aTeJIU, xapaKTepu3upaIUu pe3yJITaTUTe OT )l,euHoCrra KbM 30.09.20131'. 

TIoKa3aTeJIH 2013 r. 2012 r. 

I IIpuxo)l,u OT 06Ul.JaUHaTa )l,eUHOCT - XUJI. JIB. 1024 1223 

1- <!>MHaHCOBH npHXOHH 1 1 

Pa3XO)l,u 3a )l,eUHOCrra (1170) (1226) 

- <I>uHaHcoBu pa3XO)l,U (47) (38) 

IIel.JaJJ6a l3ary6a/ OT OCHOBHa )l,euHOCT - XUJI. JIB. (192) (40) 

~ Ha aKTUBUTe - XUJI. JIB. 11189 11409 

C06cTBeH KanUTaJJ - XUJI. JIB. 7927 8075 

JIUKBU)l,HOCT U nJIaTejKocnoco6HOCT 

I N.I no Ka30 Ten H 

TeKyIU 
nepuo)l, 
CTOHHOCT 

IIpe)l,xo)l,eH 
nepuo)l, 
CTOHHOCT 

/1 
2 

MaTepuaJJHu 3anacu 
TbproBcKu U )l,pyru B3eMaHlliI 

25 
187 

75 
287 
3262 

3262 
287 
11189 

99 
302 

91 
492 
2973 

2973 
492 
11409 
0.18495% 

3 
4 

5 

TeKYIUu )l,aHbl.JHU aKTUBU 
IIapul.JHu cpe)l,CTBa 
HaJJul.JHU KpaTKOTPaHHu aKTuBu(1+2+3+4) 

6 KpaTKOCpOl.JHU 3a)l,bJI)KeHlliI 

1 

7 
IlJIaTuMa cyMa npe3 nepuo)J;a 3a noraCHBaHe 
Ha )J;bJIrOCpOl.JHU 3a)J;bJI)KeHUH 

8 TeKYllJ,U 3a)J;bJI)KeHUH (6+7) 
9 KpaTKOTPaHHU aKTUBU 

06llJ, pa3Mep Ha aKTUBUTe (KanuTaJJ BC.)10 
11 IIapul.JHu cpe)J;CTBa B % (4/9) 0.26132% 
12 IIapul.JHu cpe)J;CTBa B % (4/10) 0.00670% 0.00797% 
13 06IUa JIUKBU)J;HOCT (1 +2+3+4)/6 >=1,5 0.09 

0.08 
0.0229 
0.0229 

0.16 
0.13 

0.0306 
0.0306 

14 Dbp3a JIUKBU)J;HOCT (2+3+4)/6 
15 He3a6aBHa JIUKBU)l,HOCT (3+4)/6 >=0,2 

16 A6comoTHa JIUKBU)J;HOCT 4/6 
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II. YTIPABJIEHIIE HA <l»HHAHCOBIDI PHCK 

PUCKOBU 4laKTopu 3a ~eiiHOCTTa 

PHCKbT H3pa351Ba HeOnpe.n:eJIeHOCTTa IHecHrypHoCTTai Ha .n:a,ueHO cb6HTHe. ITOHjiTHeTO "pHCK" ce 

C6Bbp3Ba C Bb3BpamaeMOCTTa Ha KanHTaJIa. OrKJIOHeHH5ITa Ha .n:eiicTBHTeJIHo nOCTHrHaTHTe pe3YJITaTH B 

CpaBHeHHe C nJIaHHpaHHTe H 6a3HCHH pe3YJITaTH MOraT .n:a ce npeCMeTHaT H Ype3 T5IX .n:a ce H3MepH 

pHCKa. PHCKbT CBbp3aH C .n:eHHOCTTa Ha .n:a.n:eH HKOHOMHyeCKH cy6eKT e pe3YJITaT OT HaCJIarBaHeTO Ha 

~Ba OT.n:eJIHH THna pHCKOBe. ITbpBH5IT e CHCTeMaTHYHH5IT pHCK H e CBbp3aH C pHCKa, reHepHpaH OT 

HKOHOMHKaTa KaTO U5IJIO B pe3YJITaT OT KOJIe6aHH5ITa Ha OCHOBHHTe MaKpOHKOHOMHYeCKH nOKa3aTeJIH, a 

BTOPH5IT THn -HeCHCTeMaTHYHH5I pHCK, e CBbp3aH C eCTeCTBOTO Ha .n:eHHOCT Ha qmpMaTa. 

CUCTeMaTU'IHUHT pUCK BKJIIOYBa: nOJIHTHyeCKH pHCK; pHCK OT H3MeHeHHe Ha BaJIyTHH5I KYpC; 

pHCK OT H3MeHeHHe Ha JIHXBeHHTe paBHHma; HHq)JIaUHOHeH pHCK H ~aHbYeH pHCK. 

ITOJIHTHyeCKH pHCK 

T03H THn pHCK e CBbp3aH C HapaCTBaHe Ha nOJIHTHyeCKOTO Hanpe)l(eHHe H Bb3MO)l(HOCTTa 3a 

Bb3HHKBaHe Ha cepH03HH BbrpeUIHOnOJIHTHyeCKH npOMeHH, KOHTO ~a ~OBe~aT ~O H3MeHeHHe Ha 

npHopHTeTHTe 3a pa3BHTHe, a OTTaM H Ha npHHUHnHTe, Ha KOHTO ce OCHOBaBa CTonaHCKaTa .n:eHHOCT B 

crpaHaTa. 

PHCK OT npOM5IHa Ha BaJIYTHH5I KYpC 

,[{eHHOCTTa Ha "llHTepcKaH" A,[{ He e H3JIO)l(eHa Ha T03H THn pHCK. KOJIe6aHH5ITa BbB BaJIYTHH5I 

KYpC He ce OTpa351BaT, BbPXY JIeBOBaTa paBHOCTOHHOCT Ha npHXo.n:HTe OT rrpo~~6H Ha .n:PY)I(eCTBOTO, T. 

KaTO ycnyrHTe Bce ome He ce rrpeMaraT B Yy)I(6HHa. 

PHCK OT npOM5IHa Ha JIHXBeHHTe paBHHma. 

T03H THrr pHCK He BJIH5Ie CbmeCTBeHO BbPXY ~eiiHOCTTaHa "llHTepcKaH" A,[{, ThH KaTO ,[{PY)I(eCT 

BOTO He rrpHTe)J(aBa 3HaYHTenHO KOnHyeCTBO nHXBOHOCHH aKTHBH. KpaTKOCpOYHHTe 3a~bJI)I(eHH5I 

rrpe~CTaBJI5IBaT3aeM OT "AJI6eHa" A,[{, rrpH nHXBeH rrpOQeHT, qlHKcHpaH KbM rra3apHH}I, HarrpHMep 

EURIBOR, H eKcrr03HQHHTe ce cne,WIT peryn}lpHO. 

llH<l)JIaUHoHeH pHCK. 

llH<l)JIaUH5ITa MO)l(e rrp5lKO .n:a rrOBJIH5Ie BbPXY peaJIHaTa Bb3BpamaeMOCT OT ~a.n:eHa HHBeCTHUH5I, 

TbH KaTO rrpH BHCOKa HH<pJIaUH5I, ~OPH H BHCOKH HOMHHaJIHH ~OXO.n:H MoraT ~a ce OK~aT C orpHuaTeJIHa 

peaJIHa Bb3BpamaeMOCT. CHCTeMaTa Ha BaJIYTHH5I 6op.n: Ha T03H eTarr CBe)K)l,a ~O MHHHMYM orraCHOCTTa 

OT BHCOKa HH<pJIaUH5I. 0<pHUHaJIHHTe .n:aHHH Ha HCli COyaT, ye H5IMaMe OCHOBaHHe ~a OyaKBaMe p5l3KO 

rrOBHwaBaHe Ha HH<pJIaUHOHHOTO HHBO B cpe.n:HocpOYeH rrepHO.n:. 

,[{aHbyeH pHCK 

ITpoMeHHTe BbB <pHCKaJIHaTa rrOJIHTHKa OKa3BaT BJIH5IHHe BbPXY CTOHHOCTTa Ha aKTHBHTe Ha 

eMHTeHTa, BbPXY pa3Mepa Ha <pHHaHCOBH5I pe3YJITaT H BbPXY H360pa Ha crpaTerlfji 3a pa3BHTHe Ha 

.n:PY)I(eCTBOTO. MO)l(e ~a ce rrpHeMe, ye TeH~eHUHHTe B ~aHbYHaTa rrOJIHTHKa Ha rrpaBHTeJICTBOTO ca 

6JIarorrpH5ITHH H ca HaCOl.JeHH KbM 06JIeKYaBaHe Ha .n:aHbl.JHOTO 6peMe 3a 6H3Heca. 

HeCUCTeMaTU'IHHHT pUCK e CBbp3aH C pHCKa, KOHTO ce rropa)l()l,a OT KOHKpeTHH5I xapaKTep Ha 

~eHHOCTTa Ha ~PY)I(eCTBOTO H crreUH<pHl.JHaTa cpe~a Ha orpaCbJIa, KbM KOHTO eMHTeHThT rrpHHaMe)l(H. 

TOH BKJIIOl.JBa: ceKTopeH IOTpaCJIOBI pHCK H <pHpMeH pHCK. 

CeKTOpeH pHCK 

CeKTOpHH5IT pHCK 3a "llHTepcKaH" A,[{, e cBbp3aH C pa3BHTHeTo Ha orpaCbJI "Bb3.n:yweH 

rpaHcnopT" H <paKTopHTe, BJIH5IemH BbPXY CbCT05lHHeTO Ha orpaCbJIa H paBHHmeTo Ha KOHKypeHUH5I B 

Hero. OTpaCbJI "Bb3~yweHrpaHcnopT" ce xapaKTepH3Hpa C BHCOK TeMrr Ha TeXHOJIOrHYHH rrpOMeHH. B 

Ta3H cHryaUH5I CbmeCTBYBa pHCK OT TeXHOJIOrHYHO H30CTaBaHe Ha .n:PY)I(eCTBaTa OT orpaCbJIa, Crrp5lMO 

Me)l(.Zl:yHapo.n:HaTa KOHKypeHUH5I. 

"llHTepcKaii" A,[{ CJIe~Ba aM6HUH03Ha HHBeCTHUHOHHa rrporpaMa. ,[{PY)I(eCTBOTO e 3a5lBHJIO rrpe.n: 

MHHHCTepCTBO Ha rpaHcrropTa - r,[{ "rBA" CBoeTO )l(eJIaHHe JIeTaTeJIHa rrJIOma.n:Ka "JIecHoBo" ~a 6b.n:e 

cepTH<pHUHpaHa KaTO "JIeTHme" H .n:a ~o6He rrpaBOTO .n:a o6cny)l(Ba Me)K)l,YHapO~HHnOJIeTH. 
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<1>HpMeH pHCK 

OQeHKaTa Ha T03H pHCK e CBbp3aHa C eCTeCTBOTO Ha ):(eHHOCT Ha "HHTepcKaH" A.D:. T03H pHCK 

BKJIIOLlBa 06lIJ, 6H3Hec pHCK H qmHaHcoB pHCK. 

06lIJ, 6H3HeC pHCK 

nH3Hec PHCKbT e pe3yJITaT OT Bb3MO:>KHHTe H3MeHeHH51 Ha 1OpCeHeTo Ha ycnyrHTe Ha qmpMaTa B 

pe3yJITaT Ha rrpoMeHH Ha npe):(nO'-lHTaHIDlTa Ha rrOTPe6HTeJIHTe Ha T03H THn ycnyra HJIH 10H KaTO Ta3H 

yCJIyra e crreQHqmqHa H He ce H3nOJI3Ba OT MaCOBaTa qaCT OT HaCeJIeHHeTO H ):(pe6mrn 6H3Hec, 

HeBb3MO:>KHOCT ):(a ce pa31I1HpH rra3apHaTa HHlIla. 

.D:py:>KeCTBOTO ce CTPeMH KbM rrO-HaTa1OIIlHO pa31I1HpHBaHe Ha CBOH rra3apeH ):(AA, pa3UmpHBaHe 

Ha Kpbra yCJIyrH CBbp3aHH C Bb3):(YIIlHMji TPaHcrropT, KaKTO H CbBpeMeHHO TeXHOJIOrH'fHO OCHrypHBaHe 

Ha JIeTaTeJIHaTa IIJIOllJ,a):(Ka. B T03H CMHCbJI rrOJIHTHKaTa Ha pbKOBO):(CTBOTO Ha "HHTepCKaH" A.D: e 

HaCOlfeHa KbM YBeJIHlfaBaHe Ha e<peKTHBHOCTTa Ha rrpe):(rrpMjiTHeTO H HaMaJIHBaHe Ha 6H3Hec pHCKa OT 

):(eHHOCTTa MY. 

<1>HHaHcoB pHCK 

"lIHTepcKaii:" A,lJ. HMa .n;bJIrOCpOlfHlf 3a.n;bJI)J(eHlUI - OCHOBHO 3a.n;bJI)J(eHmI KbM CBbp3aHH 

rrpe.n;rrpmlTmI. KpaTKocpOlfHHTe 3a.n;bJI)J(eHlUI Ha .n;py)J(eCTBOTO ca 3a.n;bJI)J(eHH5I KbM .n;OCTaBlfH:I.J;H 

H rro rrpe.n;OCTaBeHH aBaHCH, a KpaTKocpOlfHHTe B3eMaHH"H ca B3eMaHH5I rro rrpo.n;a)J(6H Ha CTOKH H 

yCJIym. 

IV. BAJKHH C'hliHTIDI HACT'hITHJIH OT HAqAJIOTO HA 20ur. 

Ha TepHTOpH5lTa Ha JIeTHlIJ,HaTa IIJIOllJ,a):(Ka rrpe):(cToH MOHTHpaHe Ha M06HJJHa 6eH3HHOCTaHQMji 3a 

3ape:>K):(aHe Ha aBHaQHOHHO ropHBo .ll::>KeT AI. 

v. PA3BHTHE HA WYJKECTBOTO IIPE3 20Ur. 

YcnyrHTe, KOHTO rrpeMara "HHTepcKaH" A.D: ca crreQH<pHlfHH H orpaHHlfeHH KaTO 10pCeHe H 

rrpeMaraHe. HMaHKH npe):(BH):( no):(06pSlBaHeTO Ha KalfeCTBOTO H YBeJIHlfaBaHe Ha npeMaraHHTe ycnyrH, 

OCHOBHa 3a):(alfa rrpe):( .D:py:>KeCTBOTo 3a 2013r. e ):(a ce nOCTHrHe CblIJ,eCTBeHO rrpeHMYlIJ,eCTBo npe):( 

KOHKypeHTHTe - JIeTaTeJIHHTe IIJIOlIJ,a):(KH B 6JIH30CT ):(0 rp.Co<pHH I.D:OJIHa 6am H HXTHMau/. 

OCHoBHHTaTa crpaTerHH 3a pa3BHTHe Ha "HHTepcKaH" A.D: e pa31I1HpSlBaHe Ha KarraQHTeTa Ha 

JIeTaTeJIHaTa rrJIOlIJ,a):(Ka H JIHQeH3HpaHeTo H KaTO JIeTHllJ,e Hape):( C YBeJIHlfaBaHe Ha 06eMa Ha ycnyrH 

cBbp3aHH C ):(BaTa CaMOJIeTa, KoeTO ):(a ):(OBe):(e ):(0 YTBbp:>K):(aBaHeTo Ha 6H3Hec rrpo<pHJJa Ha ):(py:>KeCTBoTo. 

OCHOBHaTa QeJI Ha .D:py:>KeCTBOTo 3a 2013 r. e ):(a ce 3arra3H cTa6HJJHaTa rr03HQMji Ha rra3apa Ha 

yCJIyrH cBbp3aHH CbC CaMOJIeTH H JIeTHlIJ,Ha ):(eHHOCT H He Ha rrOCJIe):(HO MHCTO - rrOCTHraHe Ha rro-):(06pH 

<pHHaHCOBH pe3yJITaTH, T. e TOBa 03HalfaBa HOBH KJIHeHTH H nO-rOJIHM 06eM Ha rrpeMaraHHTe ycnyrH. 

Ila3apHa crpaTerH51 

1. IlpeMaraHe Ha Bce rro-):(06pH yCJIOBHH H HOBH 06JIeKlfeHHSI 3a aBHoorrepaTopHTe, orrepHpalIJ,H Ha 

JIeTaTeJIaHaTa rrJIOllJ,a):(Ka. 

2. IlpH yCJIyrHTe cBbp3aHH C 06CJIy:>KBaHe Ha MaJIKH CaMOJIeTH):(a 6b):(e pa31I1HpeH Kpbra OT KJIHeHTH H):(a 

6b):(e H3nOJI3BaHO npHHMylIJ,eCTBOTo Ha CpaBHHTeJIHO HHCKaTa QeHa. 

VI. HH«I>OPMAIIIUI, H3HCKBAHA no PEllA HA qJI. 18711 H qJI. 247 OT 

T'hprOBCKIDI3AKOH 

1. npoHT H HOMHHaJIHaTa CTOHHOCT Ha npH):(06HTHTe H rrpeXBbpJIeHHTe rrpe3 ro):(HHaTa c06cTBeHH 

aKQHH, lfaCTTa OT KarrHTaJIa, KOSITO Te npe):(cTaBJISIBaT, KaKTO H QeHaTa, rro KOHTO e CTaHaJIO 

rrpH.D:06HBaHeTo HJJH rrpeXBbpJIHHeTO; 

lliMa rrpH):(06HBaHe HJJH rrpeXBbpJISIHe Ha c06cTBeHH aKQHH rrpe3 TPeTo TpHMecelfHe Ha 

rO):(HHaTa. 
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2. OCHoBaHHeTo 3a rrpH,IJ;06HBaHHjiTa, H3BbpweHH rrpe3 TPeTo TpHMece'me Ha rO;:J:HHaTa; 
HjiMa TaKHBa 

3. EPOjiT H HOMHHaJIHaTa CTOUHOCT Ha rrpHTe)KaBaHHTe c06cTBeHH aKLI,HH H yaCTTa OT KarrHTaJIa, 
KOjiTO Te rrpe;:J:CTaBJIjiBaT. 

,lJ;py)KeCTBOTO He rrpHTe)KaBa c06CTBeHH aKLI,HH. 
4. ,lJ;aHHH, 3a H3BbpwBaHa OT YJIeHOBeTe Ha CbBeTa Ha ;:J:HpeKTopHTe, H3BbH ;:J:py)KeCTBOTo ;:J:euHocT, 

BKJIIOYHTeJIHO yyaCTHe B ;:J:pyrH ;:J:py)KeCTBa KaTO YJIeHOBe Ha yrrpaBHTeJIHH HJIH Ha KOHTPOJIHH opraHH, 
rrpoKypHcTH, BHCW PbKoBo;:J:eH CbCTaB, Cb;:J:PY)KHHLI,H CHeOrpaHH'IeHa oTroBopHoCT. 
KPACl1NH1P IlETPOB BEJIHKOB - HjiMa ;:J:aHHH 
XPI1CTO ITETPOB XPI1CTOB - HjiMa ;:J:aHHH 
PYMEH rEOprl1EB IIETKOB - HjiMa ;:J:aHHH 

CpellJ,y YJIeHOBeTe Ha CbBeTa WIMa HaJIO)KeHH rrpHHY;:J:HTeJIHH a;:J:MHHHcTPaTHBHH MepKH HJIH 
a;:J:MHHHcTpaTHBHH HaKa3aHHji BbB Bpb3Ka C;:J:eHHocTTa HM. 

5. KOHepJIHKTH Ha HHTepecH Me)K;:J:y 3a;:J:bJI)KeHHHa Ha '1JIeHOBeTe Ha CbBeTa Ha ;:J:HpeKTopHTe K'bM 
,n:pY)KeCTBOTo H Texmne yaCTHH HHTepecH H/HJIH ;:J:pym 3a;:J:'bJI)f(eHHji. 

HjiMa TaKHBa 
6. Pa3MepbT Ha H3rrJIaTeHOTO Bb3Harpa)K;:J:eHHe OT ,n:py~ecTBoTo H ;:J:bllJ,epHHTe My ;:J:p~eCTBa Ha 

npe;:J:CTaBHTeJIHTe Ha BHcweTO PbKOBO;:J:CTBO 3a nOCJIe;:J:HaTa ro;:J:HHa. 
KPACI1Ml1P flETPOB BEJII1KOB - HjiMa 
XPI1CTO flETPOB XPI1CTOB - HjiMa 
PYMEH rEOprl1EB flETKOB - HjiMa 

7. 3a;:J:eJIjiHH HJIH HaYHCJIjiBaHH CYMH OT ;:J:py)f(eCTBOTo HJIH OT HeroBHTe ;:J:bll.l,epHH ;:J:py)f(eCTBa 3a 
npe;:J:ocTaBjiHe Ha rreHCHH, ;:J:pym KOMneHCaLl,HH rrpH rreHcHoHHpaHe HJIH 3a ;:J:pym rro;:J:06HH. 
KPACI1Ml1P flETPOB BEJII1KOB - HjiMa 
XPI1CTO flETPOB XPI1CTOB - HjiMa 
PYMEH rEOprI1EB flETKOB - HjiMa 

8. IIpaKTHKH Ha PbKOBO;:J:HHTe opraHH: 
a/ CpOK Ha ;:J:oroBopHTe/MaH;:J:aT, CpOK 3a 3aeMaHeTO Ha ;:J:JIb)KHOCTTa BbB BHCWHji PbKOBO;:J:eH CbCTaB 
61 06e3llJ,eTeHHe B CJIyqaH Ha rrpe;:J:cpOYHO rrpeKpaTjiBaHe - HjiMa rrpe;:J:BH;:J:eHo 06e3llJ,eTeHHe 
BI rro OTHoweHHe Ha JIHLI,aTa OT yrrpaBHTeJlHHTe opraHH - HHepopMaLl,Hji 3a TjiXHOTO aKLI,HOHepHo yqacTHe 
H BCjiKaKBH OrrLl,HH 3a rro;:J:06HH aKLI,HH B paMKHTe Ha ;:J:py)KeCTBOTO - HE CA AKQMOHEPI1 B 

"I1HTEPCKAH" A,lJ; 
rl ;:J:orOBopeHocTH 3a yqacTHeTO Ha CJIY)KHTeJlHTe B KarrHTana Ha ,lJ;py)KeCTBOTo -lUIMA. 
;:J:! HHepopMaLl,Hji ;:J:aJIH rJlaBHHjiT aKLI,HOHep Ha ;:J:py)KeCTBOTpO rrpHTe)KaBa Pa3JlHYHH rrpaBa Ha rJIac OT Te3H 
Ha OCTaHaJIHTe aKLI,HOHepH -lUIMA T AKHBA IIPABA 
el ;:J:oroBopeHocTH, ;:J:eHcTBHeTo Ha KOHTO MO)Ke Ha HjiKOji CJIe;:J:BallJ,a ;:J:aTa ;:J:a ;:J:OBe;:J:e ;:J:O rrpOMjiHa B 
KOHTPOJIa Ha ;:J:py)KeCTBOTO - H51MA T AKI1BA 
)K/ HHepopMaLl,Hji 3a O;:J:HTHHji KOMHTeT Ha eMHTeHTa HJlH KOMHTeT 3a Bb3Harp~eHHjiTa, BKJIIOYHTeJlHO H 
HMeHaTa Ha YJIeHOBeTe Ha KOMHCHjiTa H pe3lOMe 3a MaH;:J:aTa, rro KOHTO epyHKLI,HOHHpa KOMHCHjiTa ­
O,1J;I1TEH KOMI1TET B CbCTAB - IIPE,lJ;CE,1J;ATEJI .HHA rEOprl1EBA MI1TKOBA, PO,lJ;. 
07.07.1963 fO.D:l1HA, HOP,1J;AH fEOprHEB BACI1JIEB, PO,lJ;.28.06.1954 rO,lUffiA, MAH,1J;AT 1 
rO,1J;J1HA. 

9. I1HepopMaLl,Hji 3a C;:J:eJIKH Me)K)J;y CBbp3aHlI JIHLI,a - B3eMaHHji H 3a;:J:bJI)KeHHji KbM CBbp3aHH JlHLI,a 
IIpe3 2012r. ,lJ;py)KeCTBOTo e OCbllJ,eCTBHJlO C;:J:eJIKH CbC CJIe;:J:HHTe CBbp3aHH JIHLI,a: "AJI6eHa"A,lJ;, 
"AJI6eHa I1HBecT XOJl;:J:HHr" A,lJ;, "IIpHMa epHHaHC" EA,lJ;, ,,AJI6eHa Typ"A,lJ;, EKO Arpo A,lJ;. 

VII. HAJIJIqJfE HA KJIOHOBE HA WYlKECTBOTO 

,lJ;p~ecTBOTOHaMa KJIOHOBe. 
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VIII. LlPyrA HH«I>OPMAIlIDI no llPEIIEHKA HA 1IPYXCECTBOTO 

,ZJ;PYlKeCTBOTO npeLl,eWlBa, qe He e HaJUILI,e ~Pyra HH<popMaLl,IDI, KOHTO ~a He e ny6JIHqHO 

onOBeCTeHa OT ~pYlKeCTBOTO H KOHTO 6H 6HJIa BaJKHa 3a aKLI,HOHepHTe H HHBeCTHTopHTe npH B3eMaHeTO 

Ha 060CHOBaHO HHBeCTHTopCKO peweHHe. 
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