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Hanl>Jluumemm t1upcl<mop: "ToMos" EOO,a - llU14e npcilcmaWUlsaUJo 
JOpuiJu>teCJ(Omo IllHfc npeJ('1I1a6Umc/l - TOAta TOM06 

)fr.p31(Q6a NU pezucmpal.jWl na,apymccm60mo:.fh..1sapzm 

CeaMUUfc u aJpec IlQpe;rucmpa14Wl: 

!'p. CMOJ'UIH, Y,1. XaJ-lA.cIlClpyxNQ4 

OBa.All; - IUIOII CMOJlHH 

4JUH8HCOBHIlT OT"IeT e KOHCOJIH,UHPAH O'r'leT Ha .!lpyJKeCTBO'l'o. 

npeOMem Na oeihfOcm U OCH06ua t1etiNOC1I1/u Na .l{PYJKccmoomo: 

TIpet\MeThT HU AeHHoCT Ha Ap)'lKeC'roOTo e npHA05HsaHe, ynpaBJleHIJe, oueHKa II npoll3..lK6a aa 

Y'IaCTIDI B 6'hllrapCKH II '{~ecrpflIUlIf Jlp)')KCCTBa; rIplftw5ml!lHC, ynpa\lllcHHe 11 npoJlaJK6a Ha 
06.rmraI.\IIH; TIPH.n06HBaue, oueHKa H IIpoJlll)K6f1 aa nflTeHTH, OTCThnBflHe Ha JIHQeH3H 3a 
HS(J0Jl38f1He Hll (JaTeHTII aa .Jql)')KeCTBa, 8 KOiITO XOJlL\HRrOBOTO .rIp)rn(eCTBO ~aCTIla; 

<llHaalicHpaac Ha L\pyiKeCTlla, B Komo XOll,aIlHroaOTO I.Ip)rn(eCTllo )"I8CTaa, HHBCCTHpaac H 

1111aeCTHIlHOHHO KpeO;HTifpaRe; MapKeTImr, 60pCOBH orrepfluml, HmKeHepHtIT, co6CTBeaa 
'l'bproBC&a,aenHOCTif APYTH TbproBCKI'I ~eJll(l\, He3a6pftaeHif COC 3al(DH. 

,iJ;eHHoC"rra aa rpynaTa He ce orpaaRQaBa CLC CpOK HiIH APyro IIPCKpllTJ1·I"e./U{Q yc..-IOBHe. 

Ap)'lKeCTBOTO e Bn!1CBflHO ~ &lIiHHIIJ! /l'hpJK<lSCH pernCTbp lIft C"rOUIIIICKHTC cy6eIITH ,,£YJICTAT"' 
nO;l\ B,II\eHTH¢lHKall110HeH KO):l NQ 120054800, KII.IcrO II B ,lJ;"bplKflBao 06~eCTBeHO OCIlI)'pIlBaHe 
,lJ;pyx<CCBOTO e perUCTpYIp:iHO no 3f1KOHa 3f1 Me Opel) 2012r. 

I!ama JUI g5uliQHC06Wl om'1em.' 31. 12. 2015 r 

Tel£!lUj nepuo(l: rOilllHdTfI 3anO'!~all\fllla 01. 01. 2015 r. H SaB'hplllBflma Ha 31.12.2015 r 
IIpeuxoueH nepuou: rOI1H1IdTd ~lafj()'.lHaLl(iI llJ 01. 01. 2014 1'. H 3aB"hpmllaU(fI Ha 31. 12.. 2.U14 r 
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,aama Ha OOO6peHue 3D ny6m.Uqj60nB ; ~3 unpUJl2016 2 

Op20H 0oo6pwl om~ema 30 ny6J!U"Ky8a1!e: CLBeT Ha JlHpelITopHTe, "Ipe3 peIUeHHe BIlHcaHO B 
npOTOKO" OT ,!laTa 13 onpWl 2016 2 

CTpYKTYPa aa KanHTaJla 

"BY11fAP YEX HHBECT XOJILUfHf" All LZlp)?KeCTHOTO WIlt XO}l,'IItHrbT) e ny6,'lH4HO 
a~1l0HepHO ,!1py>KecTSo, perHcrp>Ipal!o B CMOJIlU:ICKH UKpp)KeH COli IlO ¢l<PMEHO lIeJlO :"JQ 756 
no onHca 3U 1996 r. C'bC ce.:J;aJlHIUe B rp. CMOJLIIH, YJI, "XaH Acnapyx" N2 4 a rrpepert!crpapuHo B 
1'bproBcKWI perHlTbp c EYJICfAT: 120 054 800 

IlbpBoHa"!IIJIHO lIPy)l{ecr'llOTO e Y'lPep;e}1O KaTO npH!Hl'l'H3allHOHeH <POM no 3aKOHa 3a 
npHB&Ta3aQHoHHJITe <j:l.OHJIoBe c lJaHMellOHRHl1e TIpHB8l'aJaQlfOHeH 4>011):\ Eym'ap "lex liHEec-r 
All,. 

06IUOTO C1,6patlHe Hi!. al(L\1l0HepHTe OT 07 J!H}'apH 1991:1 rrpHeMa pewEHlle npeYPe>IW;Jtie 
JleiiHOC'ITa Ha TIpllI.aTlf3aQffOHeH ¢OHIJ, ByJlPap Yex MHBeCT A,lJ; KaTO XOJl,!\HHPOIlO JlPY)l{eCTBo II 
npowlHa II HaHMeHOB(lHHeTO Ha IJ,p)')Kec'l'BOTi) OT TIpHSaTH3a[Ul0H(~H ¢OH.tl BYJIrap 'lex J..iHlleCT 
All aa EYJIrap 'lex HHBeCT XOJI,llHHP A,U. 

}lpY)/{(,('1'BOTO e C KanHT(t,1 1191105,00 JlellH, paanpe,11eJleH Il 1 191105 ofimmoBeBH noaMeHHIf 
aKL\1f1f 

KanIfTM'bT UB ,llp)?KecrBoTo e IUUlHoHepeH If ce rrpHTeJ\{aBa OT NlHOlKeCTlIO <pH3H<leCKH }lH~a If 
IliIKOJJKO tOpH,Im'leCKH JJH:Qa. Ha'l3.JlHHH KanHT(t,1, C KOHTo e perncrpHpaHo ,/:lpy)KeCTllOTO e 256 
XHJl. Jleaa, a )'BeJlH"IeHMeTO npOH3TH'la OT IJ,Il)'KpaTBHTe npepemCTpaU;H.H B ynenlf"!eHlfe If 
Ha.).!aJIeHHe JlO HaCTomu:WI MY pB3Mep, B T."!, OT KanHTaJIH3HpaHe Ha nOJJara..IlJ;a ce JlIfBHAeHTH. 
TIpe:'! TEK)'IUHH OT"IereH rrep!'IOJI npoMCH!'I B KamrraJIB Ha .llp,YJKeCTB()T(I He CB HaCTbnMH, 

.llp,YJKeCTBOTO e C CIJ,HocreneHHa CIlCTe~la Ha ynpBI<JleH!'Ie - Cbser lIB AHpelITOpHTe. 
CelJ,aJlHmeTO Ha ynpBBJIeHHe HB JlPY)l\ecmOTo e: Peny6JIHKB EbJll'apHJI, rp. eMOlHiH. yJl "XBH 
Acnapyx" 4 

hpotl 

PeryJlaTOpHa pa~n~H 

3AKOH 3H rry6Jl:lr'lHOTO rrpe]l)lal'aHe HB QeHHH KHHlKB 

HAP E.ll E A Nfl 2 OT 17 cerrTeMspa 2003 r. 3a npocrreKTm'e npH ny6J1H'IHO npeWlarBue UB 
u;eHuH KHH)I{B If aa pan:pHBauero na HH<j:l.0PMBU;HH OT ny6JHl"!HHTe IIPYlKe\-'TSB If IIPYPHTe 
eMHTeHTH Ha ueHHH KHlllKB (06H,,)lB. 6p. 90 OT 2003 r., M3M, If Aorr,. 6p. 12 If 101 OT 2006 r,) 

HAPE/.lDA Nl! 22 O'P 29.07.2005 r, sa YC.lIOBIlJlTB H Petla 3a SIlI1CBBHe l'I OTllllCBaHe Ha ny61IH4HlI 
J.lp,YJKecTBa,J.\PYI'lle"!IIrrelrfH UB Q6UHH KHillKB U eNlHCHH ueHHH KlIIDKa B peruC'f'bpB ua K<lJH 

HAPE,[{BA OT 17.12.1997 r, 3a MHHHMaJInOTO C'h}:I,'Lp)l{aHlfe HB TrbJlHOMOIUHO 3B 
npelJ,CTaBHTeJJCTBO Ha aKUHOHCP II 06mOTO C'h6paHHe HB .z:\pymCCTBO, 'IIlHTO aKUIl!! ca 6MH 
npe.n:MeT Ha ny6J1H'IHonpe,!l)lBrBne (06H., )lB, 6p. 124 OT 23·12,1997) 

HAPE.2lEA Ng 39 OT 21,11.2007 r. 38 paJKpHBBHe HB /l,J!-'lOBO Y'IUCTue 6 ny6,'lIf'IHO IJ,pymecrBo 



"SlINMp qezHHeecmX~"A,l{ 

KoHCCJ,lhl()upcm Cflwcaneoe om.>cem aaooihocama ~W8aII4a XW( 3l.l.2 .2015 

ll. BA3A 3A H3I'01'B.S1H6 RA 41HHAHCOBHTB ()'I'qEm H IIPHJI<»KEHH 
CLIIlBCl'BEHH CtlEI'QBO./lHH DOJlI.I'l'I.DCH 

KOHOOJtUiJupaHWl g;uHQHCOa om'l.em e U320maeH ct.2JlQCHO 'lL3UCJCaaHURma Ha 

6o.nzapClCOmo C'Iem060aHO 3QKOHoi}ame.ncmao a HQ14U01lQJlHama aQ/lyma Ha 
PenytMuKQ BMeapuJl- m.naapclru Ilea. 

Or 1 RSYapH 1999 ro,D;HHa lThnrapcltWlT )leB e c 4lHKCHpaH xypc £'lIM enporo: 1. 95583 
)lena sa 1 eBPO. 

T""Hocmma HQ. CYMume npecJcmQ8eJiU a KOHCO.llll.OupaHWI. ~UHaHC08 om\!em e XWlRitu
fiMaapcrcu /leBa. 

HacrOJlD.UUIT KOHcOJIHAKpaH 4lHHaHCOB crrqeT e HsrOTBeH B C'bQTBeTCTBHe 
HSHCKBaHHJ1T3. Ha M~pOAHH CTaHJ,\apTH sa tPHHaHCOBH OT'Ieru (MCW), npHeTH 
OT KoMHCHJITa Ha EBponeii:CKWI C'l>HJ::J. KoHCOJIH.IUlPaHlfJl 4IHHaHCOs OT<IeT e H31'OTBeH H 
B C'h()TBeTCTBHe C H3HClaIaBIlJIT8. Ha MmlQl;yHapo,o:HHTe CTaHAapTH 3a 4IHHaHCOSa 
OT'IeTHocr, nyfinHxyB8lnJ OT M~PO,o:HHa. C'hBeT no C'ieTOSOAHH C'l'IllJA8.pTH. 
Bcu'IIQI: MelICAYBapo.o:RH CT8.1f,A8.p'l'H 3a 4IHHalICOBH O1"!erH ca rry(5n:Hlt}'lIaHH OT 
MeJK,lQ'IIapo,tUlll:ll C'hSeT no CtleroSO,lJ,HH craH,!t8.pTH, S CHJIa 38 nepllO,lJ,a Ha H3I'OTBJlHe Ha 
re:n!: KOHCOJlH,!UI:paHH tPHHaHCOBH O'\'qeTH, ca npHeTH OT EsponeikKH'JI C'bHJS qpes 
np~a 3a ~05peHHe, yeraHoBeHa or KoMHCHJlTa Ha EsponeACKKJI CbI03. 

KoHCOJlH.lmJ)aHBJI 4IRHIlHCOS 0T"IeJ'H e H3I'O'l'BeH sa UPHHUHDa Ha AeHCTBanw 
,o:pylKecTBO, J(oitTo npe,ltDonara, 'Ie .llpyJKecrBOTO m;e DpOA'hruKH ,I1;moC'ITa ell B 
0003PIIMO 51..o:em;e. 

HSl'OTBJlHeTO He. KO~lIpaRM <pHHaHCOB OT<IeTH B C'bO'I'BertTBue C MCW H311CKBa 

yu0Tpe6aT8. Ha CtleTOBO,!UIH npalinH3HTenHH oueHKH. KoraTO e IIpHJIarano C'IeTOSO,IJ,HaTa 
DOJIHTHKa, J)'hKOBOACfBOTO ce e OCHOBaBanO Ha C06CTBeBaT8. CD DP~eHKR. 

IIpJI DpHJl8I'aHe C<leTOlJOAH8. nOJIHTHKa CDC 38,AHa MTs, DpH Dpem'lUCJlJlB8He as CTaTHH 
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"BYJl2ap l.Jex HHOCcm XO.ilmm_z':A,a 

KOHCOIIUGUPUJ( tPuH(U(COa Om'lCm Ja ?QOwtUma 3U6l>pzuOuu1U}(OM 3 1 ,12,2015 

IlPfVIO'}KEllJJ CbIllECTIIUIl/ C'-IEIVlJO,]HH 110.'1111 Jlf{H 



"BY.Ileap 'lex HJ(6ecrn XOJlOUHe"A,lf 
KmtCOAUdupuli f[>WtQIiC06 OfJl'lem 3U ~oouliama 3ae'bpU(<JU1qa }(T>.M 31,12,2015 

OT'leT, t!!IeJ.1HHTe HOBH, 

peBH3HpaHH HJlH H3\leHeHH llOCT3HOBJleURJl 3a qiHli3lfcon3T3 rO,!l.HII3, 

3allO'l1l3ll\aHal.HH)'aprI2015r 

nbpBOHU'Ill.allO nplI)laraHe 113 1I0BII 113MenellllJl K'hM C'LW;eC'TBynaW;II {'"1'UH,,\apTIi Ii 

pa:;mCHellHJI, Ulle3JUJ n Cliilll npea TeK)'U\lUI OT'IeTeH IIepIIOJl. 

TCICYll\l1ilOT'leTeHnepHO,ll' 

H3M:eneUIiH Ha C'LW;eCTBynlllI\1I {'"1'aHJl;3pTIt, 1I3,lJ,a,lJ,CHH OT CMCC II npwen'l OT EC, 

KOH"ro Bce OllIe HC l'a BJle3)l1'l n ClIila 



"BIIJIZf1}J qex Hn6ccm XOJHhl1u'~ 


KOHcOAuitupun (f}UllQl(c06 um<tcm 3a 200uuqma 3<l8'bPUl6UUJU Xt>M. :jl.l2.2015 


JiIaMeHeHIlC Ha MCC 1 flpCL\CTa\lHIlC H3 4>llliBRCOllH OT'IeTH - HRH[(HBTMBa 3B olloBecrHllaflC 


-npHeTO OT EC Ha 18 L\eKCMBPH 2.01.~ (B CH~'lB 3B r'OAHWRH nepMo.QH, 3Bllo'mawl1 fla 11,'111 vie" 

1 ~HYapH 2016); 


IhMeHeal1e Ha MCC 27 ~lHAHBfl.'V~IHI1 4>IlHaHCOBH OT'IeTIi -MeT{),IJ.RB C06CTlIeH!1}1 i\allHTaJl 


B caMOCTOlIT8JIlIHTe (~HHaHCO\lH OT4.eTI1 - nplieTO OT EC HB 18 LlelCeM:BpH 2015 (1\ CIlIla 

I'O,!IHUlHH nepHo,!lH, aallO'laBmH Ha 1UI1i CJIe,ll; 1 nliyapll 2016); 


J13MeHeHlUl HB pa3JlH'lRH L'TaHJ\BPTlI ITo,qoi5peHlln Ha MC<l>O (UlI/M,JI 2012-2014), 


npOH31'H'lBWH OT I'O,!IlIIIJIHI.II npoeKT 3B llO,QoopelUI.II fiB MC<l>O (MC<l>O 5, MC4>O 7, MCC 19 

H MCC 34) OCHoaHO C l.\eJ1 OTCTpBWlBaHe Ha npOTHBope4lHI H 1I3J1CHJla3He Ha tj:l0PMYllHPOBKH 


- llpHeTH QT EC R3 15 ,QeJO;eMBpH 2015 (liaMeHeHlliITB ca npH,lO>KHMH 3B rO,[lHUlHH nepHO,[lH, 

33n04B3ll(H aB Will CJleJl. 1 HayaPIf 2016). 


HOBH craRJl:aJ)TH H paaJlCHeHHK, H3.1l;Il,Il;eHH OT CMCC, lCOHTO Bee OlUe He ca llpHeTH 

<>TEC 
IToHacroJlrn:eM, MC<t>O, nplfeTH OT EC HO ce paMIl'l3aaT C'loW;ecrBeHo 01' Te3H, nplleTH 01' CMCC, 

C 1I3KJ1IO'leRHe au CJle]lHHTe cr3H,t1,apU{ II H3MeHeHHlI Ha C'hIl\eCTIl)'DaIl\1I crBHgBpTlI, KOIlTO sce 

OIIJe He CB ogoi5peHlI 01' EC K'bM ,[I!lTIiTa Ha ogoopFCB311e H3 H3CTOHIl\HJi 4>HllaHCOB O'f'leT: 

MC<I>O 9 <l>HHaHcoBlilIaCTPJlMeRTli (a CHJla 3a rO,[lliUlflH nepllollH, 3aIl04~31.1\H Ha HJlH CJleJl. I 

RH)'3pH 2018); 

MC¢'O 14 Pa3'-1eTH 3a perYJlaTopliH OTCpO'lelUl CMeTKli (s CHJlB a3 ro,!lHWHH nepHogH 

3anO'lBBll(H liB H.m CJIe,[l 1 llHyBpH 2016) - EBponetiO:BTa KOMHCWl e :aaena pelllel-me ga lie 

aan04Ba llpOI\C~a llO npH€MaHC lla T03H M~eH CTaHA£lPT II All 1I3'l1lK1l OKOH'-1aT~HH.oI 

crRH,!IapT; 

MC¢'O 15 IlPllXO;j!l 01' 110T'OROpH C K..'metrrlt H lij)Yl'll 1I3MBRellWl (a CMa Ja rOLlHWIHI 

nepHO,ll;H, 33rr041laIl\U 11£1 fL"1H r~'1e.a 1 JlHyapH 2018); 

MeW 16 JI1I3HHr (I) Cll,la 33 nll1l1UIHH nepHOJl:H, 3BllO'lBBm;H Ra lIJIH ClIBp;, 11layapl1 2019); 

Jl[aMeHeHllil Ha MC<l>O 10 I\OHCO!HiJl,Hp3HIl CPllRaHCOBli OT<IeTlf H MCC 28 I1H~cCTHlmll B 

aco~HHpaHH H C'hBMeCTliH npE,[IrrplIJiTHJl - IlpoJ'.\ruod'ia H.IIlf BROCl(B Ra aK'rl'lBIi M~)!(I\Y 
HHBeCTHTop H HerOBO RCO!\fIHP3ll0 1f.,1H C'bBMeC1'110 Ilpe;!lupllJlTlle (a ClIJl3 ~a rDLlHWHll 

nepllOJ'.\lI, 33110'lB3rn:H IJa HJllI CJIeill JIIi)'apH 2016); 

Jl[3MeHeHHit H3 MC¢>Q 10 KoHCOJlHI-\HpaHH 4l1lHBHCOBH OT'IeTH, MC¢'O 12 OIlOl)ecr~lBaHe Ha 

)l;lVIoae B Jl,p)TH npeLlllpllitTliJi H MOllO 28 HRlIe~HH B aCOll;HHpaHH H C'hEMeCTHIl 

npe.1\llPIlJlTII.II: J{HseCTHl\lIorurn llpe,!lnpl!RTlIJI - ITpWlaralle Ha HSKJllOtleHlIer<l sa 
KOHCOJlHll,BlIHJl (B CIlJlB 3£1 rD,IlRlllRH llepHoj(H, 3an04Ba.w;H!fB HJlIl CIIeg 11111yap1l2016); 

)lpy*eCTBOTo O'laKBa nplfeMaHBTO Ha Te311 L'T3llJ13pTH H H3MeHEHIlJl B CbIl\ecrayaBll(lI 

L'Tall,l],apTH ga He OKa)l(e C'bUJ,eCTBeli etj:le,,-r U'bpxy cpll!faHCoall)J QTqeT HB .[\py:oKeCTBOTO B 

llepHO,!l1l Ha ITbpBOHa'l8.JIHQTO HM npIDlaraae. 

nplleMBlieTO liB re:rn l13MeHeHi!1I ICbM C'loWeCTBYBBUlH CTIlHLIlIPTM H pa:I~CHeHll$l He e tlOBe.J10 tlO npOMeHII B 

C~eTonogllaTB 1I0)HITItKB liB ,llp)llKeCTBOTO 

MHHHlVla.'l1il1 CpaBlflfTCJII-l.a J.UUpOpMil.l\liH 

C H3KJlIQ'leHHe Ha CII)"IaHTe, Koram MOllO pa3p€lll3nBT H}]1l l!3HCKB3T l<pyl'O, rpyuaTa 

npe,llCTaBJI cpasHJITeJlna IlHtj:lOPMBUHJl no O'rHorneHlle HB llpELlXO,!leH nepHO,[l SB BCH'lKli C)'Mli, 

QT'IereHH B'bB ¢mHBHcoI)HTC OT'leTlf 3a TeK)'lllIDI neplloA, 
f'pynaTa upe,qcr3BJI KBTO I\1HHlIMyM l1HB OT'leTa aa 4lHHaHCOBDTO C'hCTOHHHe, ).\B3 O1"1eTa 3B 

ne'la.ll6aTa K/lH 33rv6aTa H .o;PVI'IIH Bceo6xBBTeH ,!IOXOA, ABa OnteJlHli OT'IeTa 3a ne'-1aJl6aTB w~~ 
3ary6aTa (aKO ce ~cAo::rBBJlT· TBKlflla), J(Da OT'IeTa 3a napH'lH1'lTe IIOTOl\lI H L1B3 OT'leTa sa 

npOMemrre B C06CTBCHHJI KanH'i'a)I H CB],pS3H1tTe C TJIX nOJICHIfre}JHH npllJIOlKellHll 
KoraTO TeKCTOBaTB onllcaTe;nw lIH4->0pMal.\HJl, CbA'hplKBlIIa ce B"bB 4>lIaaHCOBwre OT4~I'H 

~=O:;:!;%~~~~~~~::~,eg;~6L\~1~~'Kn!.:~~.~.~::: ~:,,~~~~:=:;;=~:r~::~~~I:;:::IIIH 
Oll;eHKH, llpGBH31lH llJlH oi5eSI\eHlm. 
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'$fJlWlp QezHH8eemXo.tritwa!"4'{ 

lCoHeom.itupaH hHaHC08 omqem ag aoihncama 3a8'ftpwsalqa X'WC 31.111.1101$ 


~::'s~BIUHul Ka 06e3n;CSKa B KOIlCOJIH,D;HpIlHlfTe OT'Ie'!'H, .ny6JIlUCyBaHH Dpea 

TIpu cerawHaTa HKOROMH'lecKa cpe.qa, OnOBeC'DIBaHHlITa, ama~H ce ",0 06ealU!HJCII, ce 
xapaKTepH3HpllT c Ha~o 3Ua'leHKe. 'nOpa,!l;H 'lOsa TeaR rIoa:Clurren:HK DpWIruKeHHJI X'&M=====m:l~~=!em aa l'pynaTa, c:P.ttbPlICaT Do.o;po6lU1 on08OCTllBaHHJI Ha 

• 	 OnOBeCTllB8llHIJ no C'leroBQ)Ulam DOJHITHXa; 


OnoBeCTJlBIlRBJI ua C'l>(qeCTBeHR Dpe.i:!IlOJlOlKeHHll; 


liMOTH, NaIlnllm, ChClp'bX<eHlUI H o6opyABllFIe; 


• 	 HeMllTePH8JntHIlKTifBH; 

• 	 .llpyra IPHHIlHCOBH 1lXTHBl1; 

• 	 11.proBCKHBaeM8JfRll. 

OnOlleC'l'JlBaHH8 3a KOMWletn'8. ~HH8JlCOBH 0T&Ient: 

TI'h1IHHa KOMDJIeKT IPHH8HCOBH 0'NeTH, BXJIlO'lBa CJIe,zr;HHTe kOMllOReBTH; 

• 	 0T"reT aa IPUHaHCOBOTO C'&croJIHUB R'bM RpM aa nepuQJ:ta; 


0T'reT aa ne<ra.OOaTa H1IH 38Ij'6aTa H APfI'HJl: lK:eo6xBaTeH AOXO,lt aa nepHOAa; 

• 	 O't"ieT 3a npoMeHH'I'e B co6cTBeBull MnBTan: 3a nepKO,II.II; 

• 	 OT<IeT aa napWlHHTe nOTOltH aa DepHo.tta; 

• 	 nOJlCJUlTellHB DpWIOlKeHWt, n~C'1'llBJlJIB~ 0006lQeHHe Ha nO-BImCBHTe C'leTOIIOlIHH 
DOJIHTHKH H,Qpyra nOJlCHHTeJiHa HUc)oPMaltIUl; H 

TIpe.nCTIlBlIT ce C $tH1IXB0 3Hll'leHHe BClAICH ~IIH8HCOBH OT'Iem B lI'b.IIeH KOMllJIeKT OT 
tPHHBHCOBH OT'Iem, 

lia60pa ua pbKOBOACTBOTO e Aa npe,ll;CTaBH f,IUIH OT'IeT aa ne'lan61lTa W1H 3ary6am H APYnIR 
Bceo6xBaTeH AOXO",. 


hxoBO,llCTllOTO e Ha6pano ,l1.li IIpeACTaBR KOMnOHeHTHTe Ha.ltP)'l'llR aceo6XB8.TeH AOXO", IIpeAH 

CBJ.p3IUlHTe,ll.llH'l>T{HH eq,&XTR • .ll.1lH'I>R8 MeXr,IIiy lWMDOHeJfI1tTe e p83npBAe1Iea M~Te3H,!COUTO 

tiaxa MOI'na BnOCJIe,ItCTBue ,l1.li tnallT npeKJIllCHtPHIUtplIHH B pa3,ll;e.na ua ne'lan6am WIH 3ary6aTa, 


R Tel3H,lCOHTO HJIMa B~CTBRe,ll.ll6'&,ItaT DpeItll8CHtP~Hp8HH B TOOR JI83Ae1I. 

,!l;OnyCl'HMO 8JlTePHaTHBIIO '1peTHp8ae 

B oope.QeIleRH CJJY'IlUI, MCtIIO n03BOJUIBa nOBe<le OT e.ltH0 B'b3MOlKHO C'leTOBO.o;HO TpeTHpaHe aa 
onpe,lU!JleHa CAeJilCa H)lIf el>6HTHe. flHQa,Ta, H3I'OTBlIIII,a 41HHlUfcoBwre OT'IenJ. Tp1f6Ba Aa 
H3fiepaT 'lO\l8 TJ)eTHpaBe, KOeTO HaH"'TOT{HO C'I>OTBeTCTBa Ha AeiHocna Ha fpynaTB. 
Ci.rnacHO MCC 8, OT I'pyn1lTll ce H3HCKBa ,l1.li no,o;6epe H Aa DpWlBl'a CBORTe (:'leTOBOAIUI 
nonJlTHKIl IIocne,n:OBaTe./IHO sa IIo.o;o6BB'J'e t;IIeJllOI B/H1IH aa ApynI OOHTWI Ii yeJIOBHIl:, OCBeH 
KOI'8TO Al,IJ;eH MC\tIO KOHKpeTHo H3HClCBa MH noaBOJIRBa Ka:rel'OpHllla:QWI Ha noaHla;wrre, sa 
KOHTO MOI'IlT .o;a ca IIO.D;XOAf!II{II pa3J1WlHH uomrnnm. KoraTO .o;a.u;eH MCW H3HCKBa HnH 
B03BOJUlBa TaKaBa KaTel'OpHllla:QHlt, sa BCllKa e,u;Ha OT.o;e.IIHa KareropHll: ce nOAlSapa a 
nocne,!{OBaT'eJiBO ce npKlUlra Haii-nOwcotl;lIlQa:ra C'leTOBO}.tlUl oomrnllca. nopa.za:H TOas, CJJe,iJ; KaTO 
Beqe e H3t5pauo IIlIKOB or anrepHaTHBHRTe 'lpmlpaHHlI, TO ce npeBP'-f>(q8. B cqeTOB~a 
JIOJIBTHKB H TPJi6Ba,ll.ll17wa:e DOCJle,t.l,OBaTemlO opHnllraHO. npoNeHH no C'leTOBQJUlaTa nontlTHlal 
~a A8. ce H3lI1>p!IlBaT CBMO KOraTO 'lOBa ce H3Hexsa no ClVllrl'a Ha Cl'8HABpt' WlH TLJIK)'BaHe, 
HJIH axo, B pe3)'JmlT Ha npOMJlHaTa, B1>npocmrre ~HHauCOBH 0'l"IeTH m;e n~OCT81UlT no

H~Ha H peneBlIHTRa BHIjlopMa:Qllll. 
B HacTOJlm;aTa nydnHKllU;HJI. KQl'aTO MCCIO ABBa B'b3MmKHOCT aa II36op, rpynaTa II'b3DpHeMa 
e,o;HO OT II'b3MOOKHHTe TPBTHpaHHll, 8 HMeHHO 'lOBa, IWero e aal-no,ll;XO,ItJI(qo sa 06cr0xrenCTB8.TB, 
B KOQ'ro ce HaMHpa. B KOMeHTllpa ce onHCBB no,ap06Ho KOJI e HSt5PBHSTa nQJJHTHX8, KakTO H 
npiNHHwre 3a T03H R36op, H ce npe,u;CTaBJiT lf8.ICPBTKO paaJIHKHTe B H3HCKBaHHJlTa OTHOCRO 

onosecrJlBaJlRftT8. 

http:06cr0xrenCTB8.TB
http:pa3,ll;e.na
http:nepKO,II.II


"Byltzap flex HN6€CmXoltihllu"A).( 

KONCQ.'1UOUPUli <2'JuliONC06 01R'leJ11 3U ~oJuNumo 3U(ll>PWtIU:UjO I(l>M 31.12.2015 


<DHHaHCOB o6aop Of pbl>OBO.\l""1 BOTO 

(a)l.iU3fl3UfWHCO:UIi-\ltlU111 



~ lJexHHgecmXOJWuK2"'A,lf 

KOHCMUaUpaH <PuNaNcoe omttem aa20ihtHama 3anplU8G1lfa Kt>M: 31.1.JI.ao~ 


IIPH3HABAllE HA npHXO~ 

DpHXO,lI; OT npo.a:ftlK6a naCTOlW 
npl!XO,II; OT llpOAIUB(ia Ha erotGI CD npH3RaBa B iCQBCOmt,ll;BpaHwn' O'J'IIeT 8a rJe1UUl6aTa WID 
3ary6aTa B APyr1III BCeOIhBaTe8 JJ;0lW,Il; Ha ,P;anrra H8. IWJI'l'O CTOKKTe ca ,Il;OCTalIeaJf aD lQJHeBTa H 
DpBBOTO H8. ~eHOcr e DpeXB'f>p.1I'eHO. npax~ e ClIJ'IlBCUtIDlBllTa c:roihrocr HD 11OJIy'!:eHIlTB 

=A==~ABr:.~A:e:cr~=) Hero OT 't'bpro8CKH OTCTbnKH H AIlH'bIlH npH 

TaKeR all 06cnymlUUfl;! 

TaxcRre sa otlCJIY)KBaHe CD npH:maaaT ope3 nepHOAa HD ,9;Ol'Oaopa 3B 06\!J1Y)KBaHe. 


npRXQ,lJ;HOTmuBH 


~~ ur .IlHXBll ce npH3HB8D nponopU;HOHBJIHO 3D nepuo.ztB no ~ HD e!lJeImt8H3:ra 


n~ OT ,IlJiIBH.D:eBTH 

TIpHXOll O't ABBHaetrru ce I1pti3Haa3, KOI'aro ee ycTaHOBH npaaoro ,liB ce 1100000000U AIIB9,IJ;eHT 

PA3XOM 
I'pynBTa OT'lHTa TeX;Y:W;O pa8XO.rUlTe sa ,P;eHsoCT'l'a no HKOHOMH'Ieexu e1IeMeHTI( H ClIeJt TOaa I1I 

0THaCa no ~OfWIHO lIpWIllSKll'leHJle c ~e1I WoPMHPBBe p83MepB Ha pa8XOJUtTe no 

sanpalLlleBHJt u .P;eitHOCDL npHSHlllIBHel'O Ha pa3XOAH 3a TeJCYUUdJI nepHO.D: CD II3B'IopuIBa npu 

HlltfHCllllB8He sa C'LOrBeTC'1'B~HM npmtOp;H. 


PB:!XOAHTe CD 0T'lHTBT HI. IlpHllQlUtll sa ~O sa'lucrumBHe. ~eJIlIBBT CD no c:np8BeAIIHBIlTII 

croAHocrHa IlJUITeHOTO MH n~JlDtO lIa WI~He. 


06~HH 8AIlHHHCTpBTI{I,UQ paaxoAlf. 

Tuu paaXO,lUla K8TeropHH 8KJ1IO'IBa acll'DCH P83XOAH OT 06w; u 8,!J.MHHHcrpaTH8eH xapaacrep. 


hHaaCOBIIIIlPIIXOtUI H p&8XQAR 

~BHTe npHXOAH BKIlKJliBaT IlpIlXOAH O't JJHXBH no KHBeCTBpaHH epe.o;CT8a (BK/IlO'IIfI'81IHO 

HHBeCI'IIU;HH, Ha pa3DOJIC»KeHHe sa 1lpOABlK6a), npHXOWl ur AHBBAeHTR, ne'l&Jl!5a OT npo,ulllKCia 

H8. qmallHCOBH aKTBBH H8. pB3llOJIOJReHHe sa npoAUWB, npoMeHH 8 cnpa8eAJlHaaTB croii:Hocr HB 

$naHOOBH BXTHBH DT'nITIlHH no cnpaBe,JJ.1lHBD croAHocr B ne'lBJI6BTa Hl'IH saryfiaTD, ne'lBJl6a or 

onepaiUIH B 'l)'XQl;ecrpaHHB sanyra, OpHlIHaTH KaTO Oe<la.ntlH H sary6H. TIpllXO,ll; OT nHXBH ce 

npusHasa B MOMeHTa Ha Ha'lHCJlJIB8HeTO My no MeroAa Ha e¢leKTKBHaTa .rmXBa. TIpHXOA ur 

AHSHAeHTH ce IIpllllHBBa Ha ABTaTB, lIB KOHro e yCTBBOBeHO UPBBOTO HS I'pynaTa AS UOllY'n! 

~ KOJITO B CJIy'I!llI H8. KOTHpllHlf qeJlHH KHmIt8. e ,ll;IlT8TB, ent'J{ KORTO IlBII:HHTe CTBBaT 

6e3 DpaaO Ha nOJIY'lllllaHe Ha noene,r:uDPI AHBB,ItelIT. 


K'IoM p83XO.Il;HTe 8a AeihlOC'rra. Be O11l8.tIIT H (pKHBHCOBB PIl3XOAH. XQIfiO I'pynaTa 0T'Uml, H KOHTO 

ca CB1>p8BJIH c 06HqaAHllTa ,tteAaocr. 

TIpHHqIIIl'bT Ha HaqQCjIeHHe ce OTIiaCR ,[1,0 ¢IHHBHCOBHTB pa8lWAH. TaKa k8XI'O CD 0T!I1lCJI AO 

BCH'IkH .zwym KOMIlOHeHTH Ha KOHC(lJJH.ltHpallRlrl' O'NeT 3a AOXQp;HTe. Te 8K1lJO'IBaT H BCH'IKH 

OOe3LteKKH Ha 4l'HHBHOOBIf BKTHBH. 

fZIHHaHCOaH pa9xo,u:H BKJJKI1{BIlT pB3XOAH sa JIHXBH DQ SBeMH, sary6H OT OllepaIUUI B 
'lY*Aecrpuma allJlYTB, npOMeHH B CRpBBe,tvlHBaTa crotbrocr ua ctmaaJlCOBH aKTHIIH 0'r'Iim1BH 
no cnpaaewmaa croIHocr B ne"laJI6aTB RnH aary6aTa, 06eSLteHXB HR tPHHaHOOBH Illmt8H If 
sary(iH OT ~ro8B HHC'lp)'MeHTH, KOKI'O ce npa3HaBBT tcaTO OC!'laJll5a HJIH sary6a. BCH'lIGt 
pasxo.itH no DIlBTJWH lIHX11l1 no saeMH ce npH3l1BBBT KBTO Oe<laJI6a HJIH SBry6B KaTe ce 
Hsoonsyaa Mero.aa Ifa ecl>eKmBHH.IIlIHXBeH npcm;eHT. 
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"Ey.m:up qex HH6CCm XO.'lihlliZ"A.ll 
KoncWwoupUH <Pulluncoa Om'f-Cm 3U zoounumu JU6'bpulaUll4U X'bJl( 31.12.2015 

ne"lUJl6H H 3ury611 OT KYPco!m pU3.'l:llKIi ce npei-\Crall.fIT Ha HerEU 6U3U B'bll KOHCO}]!{,1Hlpumrlu 

4lHHaHCOBlIOT'le')'H 

IfiVlOTlf, MAlllJ11llf M Cb()IY/./KEfIHH 

O'[llI-uue .)U flep!{O)la na 110}Ie3HlliI My I1KOROMli1.leCKr\ll\lIBOT, 

,ll.JI:IOHF 11 Y'lACTHH 

MHse\..'TI1l\HHTC B A"blllCPHH rrpC)J.npl1JlTl!H Cf' OT'111I ",T H IlpC)(L"TaB,,"! no ce6eCTOl1flOCT 

liIlBeCTI1l.(f1HTe B aCOl(HHpHHI1 rrpe,11rrpIDlTHf! ce OT'lHTaT 11 rrpeJl.CTalHIT no ce6eCToilHOCT 

http:XO.'lihlliZ"A.ll


"BU.II2aP 'laHK8eC!mX~"A,Zf 
KOHco..waupaH rJ)mup{coa om.~ aa20Clwcama aanpw:sou,a Ja.M 3J,JJl.JIOJ5 

HHBIICTllU;HHTe, KOIITO n~CTaB.lUlBaT M8.1ll\HHC'l'BIIHH AJIlIOJlII ce O'NIIT8T no cnpalieJ.VlHJl8 
CTOHHOcr K.IIaCJf4»w;HpaHH RaTO 1(3;1'0 c:PHHaUCOIIH aKTHBH Ha pa:manO»eeRHII S8 npo,t(a:lK6a, 
CDt'1iaCHO H3HCltllaHHRTa Ha MCC39. B CJIY'IallTe, B KORTO HHJlIICTHD;HHTe ca B KamfrlUJOBH 

HHcrpyMelmI, kOHTO RJIMal' KompaHa nll3apaa D;eHa Ha !lKTQBe8 n83llp H '11lJn'O CDpIUleAJ1Hl\a 
~eHa He MOX«!,Qa ce onpe.a:ena R/l;qeB;,ltHO ce OT'd'mlT no D;eaa aa np~06HB8He. 

~~~B,!Q)ym:~a==~Tnon;eaaaanpJWJ6BBaHII, Ka'l'Oce 

~!n~~cn!lMIIPIIHJtll SaJ\l>.1lrocpo'lHO 

IfBaec:n:uJ,mr.M~ellJl""'CTfd. npHAotSnnIcRaMllpeaHesa~roCJXI'lHO 

n """"""'" 

t.t:"btn;IIPHH ,!Q)YJKeC'fBa ca Te3JI, lI'LpxyKOHTO I'pynaTa ynp8JJWlllla KOltTp01I. KotrrpOJl C'Lln;eCrB)'Ba, 
KOr8TO D;pyJIreCTB()TO II B C'LC'ItUumll, np1IKO H1JH nllnpllKO, ,1t8. onpe,n:t'JIJI c:PHRatfCOBHTe H 
onep&THBBlI nOJIHTBKH HI A"btn;IIPHQTO AP)'l'Kecrao, C uen A8 nSBJJe'le nonsn O'f AeiiROCT1'8 MY. 
QTInrraJwro HNI ce HSlI'IIpWBa no ce6ecroAaOC'I'HBJJ MeTO.lI. DpH n1>pBOHa'iamroTO npH,!];06HBaHII 
HHBe~ ce a8nBCBa no u;eua na npHA06HBaHe, KORTO BKlIIO'IBa 3arutaTeHHTe napH'IHH C}'MH 
H ClI'Lpa8llHTe C nPaA06HBaReTO HM PIl3XOAH: TaKeH, KOMBCHOHHH, XOHOpap:ll, BeB],3er&HOBHMH 

A8H1>D;HHT.a. 

KaTO TeX)'IlI; 41RH8lICOB npRXO.lI ce 0T'I1IT8 ,ll,eJrbT Ha pa:mpe,u;eneHHeTO Ha HeTHllT8 ne'lV1l5a Ha 
npeJ:lnpHlITHeTO, B KoeTO II HRBecTHpanO, T.e,ll;HBH,tteHTa CJle.a: UllI'OBO'I'O pa:mpe,1.l;enJlHe. 

KItto HHBecntQ,HH B 1J:J>~epHH IIpe,a:!JpWlTWl ce ar<lHTa npHTelKllBHerCl npJlKO ll1lH KOClIeHO Ha.Q: 
netAe¢1:T H eARH npoD;eHTa OT KllJDfTII,1Ia ua ,!Q)Y1'B opeJJ:npHJITHII nOA c:PopM8Ta Ha aKlUIH HJlH 

AMOlle H ynpwKlUlB8.He K08TpOJl B TeaH ltpIIAIlpHRTIDI. 

HUBeCTHIlIIUTII, OT'IHTBHH B It&DtepHH npB;D;npHllTHJl ce IlOOO'llIIlT B I'O,!tHlllHHJI 41HH8HCOlI OT'IIIT 
H npUJIOlEe:HHHTa K'bM Hero, Be,ll.HO C ItOJqIo!5H8 HH4IOPM8.UBJI sa paaMepa Ha AMOBere 
(aK!l.HHTe), BRAa Ba ICOHTIX'Jla (npRK H/)lH KOCBeH), H8HMllUOBaHHeTO H AaHHH S8 

np~npRJITHero. B ICOII'l'O e HHBeCTHpaHO. 

K'bM 31.12.2015 f. ~cpo'lHHTe HKBeCTHn;HtI B BXl{HH H/)lH ,!I,lI)lOlI8 B ~epHH H aCOl\HitpaHH 
rtpeADpHRTRII, yqaeraaum B KOHCOJIHAHPIIH OT'Ie'l', oe on;CHJIII8T JC810 OIl npKJl8.r8 
ce6ecToboC'I'luUI MeTOA, KaTO ce npR1lara § 12 OT MCC 28 - OAUTaHII aa HHBeC'I'lI~wre B 
acon;nnp8HH npea;npIDI'I'HJI H § 28 OT MOC 27 - KoHCOJIH,;D;Hp8HH C'lE:TOBOARH OT'IerH H 
OT'IHTaHe Ha HHBeCTHn;HHTe B ,!I.'loID;epHH DpeAnpWITHII. 

TIpH C'loCTIUIIIHII Ha KOHCOJIUJUlPaHRTe "'HHancoBH OT'IeTH (I'OAHmuH Ii MeQHHHH) He ce 
BKJDO'IBIlT 3a TeK)'W:HR O'l"IRT8R nepHO,II ;D;PY*IIcraa, KOHTO 1;8 06.aBIIUH B nnKBH,;D;8W!II H1IH 
Hec1>C'I'OJlTe1lHOC'I'. npH lIonyqaBIlHII Ha C100TBIITeII JlHICBH,It~OHe:H ;D;I1JI OT npmcnlO'IR1Ia 
~an;HII, croibIocrra Ha HHBIIC1'HD;W1T8 ce OD;eHHBa DO cnpaBeAIIHBIl CTOHUOCT Ha 1 
npKTelU.BaHa a1W,HJl/11JUl. TIonyqemrre lIIarepH8JIHH H "'HHaRCOBH aKTHBH OT JIHKBHA8D;HOHea: 
J[ItlI ce OTpa3J1B8T BloB 41HBaHCOBHTe OT'IeTH cnopeA KOHKpemaTa H1II KJlacmpHKBInlJI no 

cnpBBII,!I,IlHBa croihtOCT Ha npHTll}KlUlaHBTe 8KURH fl/MH napU'IHH CpeACTBIi. 

ACOll,HnpIHR npe,nnpHIITHH C8 Tll3H, Bl>PXY KOHTO I'pynaTa ynp8)f(HJIBa 3Ha'IH'J'e/IH0 BJIHllHHe, HO 
He H KOHTpoJl B10pxy q,HHaHCOBHTe H onepaTHBHH nOJIHTHKH. TeK)'tQO QT1UlTIlHe ce H3B1>pnma Ha 
6aaa ce6eCTOAHoCT. npHXO,II.HTe no,n: ¢I0pMB Ba ~BJJWmTH ce llpu3H8B8T CJIe.r.t TJlXHQTO 

onpe.o:e.r1llHe. 
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"Ey.'l.2UP reex H){(leCm XO.lIJlm2''A,!{ 


KOHC(MUJUpUK <PuKUHC06 om'tem 3n 20(1IHHnna ,f(.lSbPIi.<6Ulqu KbM 3 1 .12.2015 


OBE:Hl,I;:HJ(A HA HE([JHH.1HCOBH AKTllBl1 

MATEPJIA.JIHH :JAllACH 

dlHIl/1HCUBH I1HC1PYMUl1H 



I'pynIlTII npnaallBII q.I{HaHCOBH aX'rmm, R3n0Jl3Bllrum .l\IITaTa all CeThJINieliT all C)l;eJIKaTa, KIITO 

no TOal! HII'lHH e,n;H~ II~B ce rrpH3HHlIII B ,!{eID!, B KOATo e nOJI)"lea OT llpy>KeCTBOTO H ce 
OTllIlCBB a .l\elUl, a KO>lTO e npe,llOCTHlIeH OT ['pynaTa. 

flOc.'Ie,.'tllaUla Ol\CltKa UI! liHluallCOllU ah"TUIlU 

ITOCJIel1BIIIIlIITa oqeHKII fill <pIlHIIHCOBl!Te aI<TIIlHl, 3aBHeH OT TJlXllBTa K..'JacwpHKIIIIH.II !Ipll 

ITbpaOHB'IaJIIiOTO liM npH3allBllae KaTO aKTHllH. fpynBTa K.lIIICli¢HlJ,HPII q>f!HllaCOBHTe IIKTHBH B 
e,llHa OT CJIe)VlHTe '1eTHpH KarerOplll!: 

<PuJ(CINC08U UKmU6U, om'{umwlU no cnpaoet;lituou CJ7lOiiHocm q neotllll6ama «AU 

3azy6ama AKrI!BHTe ce K)IaCH.pm.J,HpIIT H TBaH Ka:reropwr xoraTO npHH~O Te ca AbpJKaHI! C 

~en n.pryelll!C "nIl npenpo;J,BJK6a J;l KpllnocpOlffiB npeCnelITHBa (ThproBCtGI IIKTIlBH) WIll 


l1epHB!lTHBl! (c H3K..'lIO'!eUHC Ha gallea gCplIBaHIB, KOWrO e onpe,t{eJIeH H e e<PetcrHSeJl XeJVKHpallJ, 


l!HCTPYMem) lImI OTrOBapJi HB YC.'IQUHJlTn 311 QnpeAeJleH B TII3H Ka-reropH.II npl! rrbpBOHB'laIlllO 

npHaHaBllHe. 


nB'la.n6H HJIII 3~ry6U npH noc.'le}lBaUJ,a Ou;eHKa aa $HH8.HCOBH IlKTHBH, 01 'IHTaHH no 


cnp8lle.tl;1IHBa CTOUHOC"I B ne'laJI6a lL111 3111:)'6a lIKJIlO'lBaT H ]J)lBBlleHTH WIll }llL'(BH H ce 

npH3HaBaT B ne'larr6a llJIH 3o.ry6a. 


3a I'OAHHIITB 3aBhpWa3mD. l!a 31 AeK€!IIl)\pll 2015 " 2014 I'pynaTa He e KJIdCII¢>Hl.\Hpa.rla 

qIHHaHCOB" aI<TlIBIi KaTO IlnpaWUlI 33 llpOJ:\B}!(5a IfJlIi Onpe,t{eJIeHH KaTO TatGIOa OT'lHTlIHH lIO 

cnpaOBJVllllla l'"roilHoCT n neQfl.-·j6a IL'IH 3ary6a 


3QeMU U 63eMQHlm 3aeMl!Te If 1I3eMaHHHTB ea Hel\epl-!Ho.TI1f1HH ¢HH~HCOBl! aKTIIBH C 


<plIKCllpaHI1 NIH Ollpel1e;J.II~Ml! IIJHUL\BHKfl, KOHTO He ce KOTlIpaT !-III a.K1"UBeH l1aaap. AKTIlBl!Te, 


KOiITQ I'pYlIaTa 1I"b3HaMepHBa l1a npo,[l~e ae,t{aBl"a rum B KpaTbK CpOK He MoraT l1a fiDJtB1" 

K)Il\CIl¢>IiL\lIpIlHH 8 Taa" .KareropHJl. Teas aKTIlBIi ce (,IT'lllTaT no aMOp'rH3llpyeM3 CTQRHOCT H ce 


1f31I0Jl3aa MeTO,lla aa e$eKTIlBHIDJ JIHXlleH npol\elIT (c 1I3KJlIQl.IeHlIe HII KpaTKOCpOl.!HHTC 


BaeMBHWI Koraro .IlHXBIITR e aeC"bll1BCTBeaa), HaMa.n:eHa C npOBl13llR all 06eal\eHKa IiJIH 


HeC"b6upaeMoCT. 


06H'lBHHO nproBCKU1:e" I1pyrll BaeMal!llRceKllaclI.pm.IHpaT B Ta3" KareropHJj 


f/tUHUHC06U OIOl1U6U, i1l>P;JH:QHU 30 nQ3e;JH: TOM ea ae,uepflBIITlHIHlI .pllHaHcoBu aKTIlBl! c 


q,HKcflpaHIl IlJlH onpe,t{emleMl! IIJlarn;aHIDi, 1I <puKcflpa!-l lIa.z:telK, 30. Komo fpynaTa HMO. 


nOJIOJKlITeJlHO aaMepeHile H B"b3MOlKHOCT "a 311,1\"hPliill ,[10 IUl)J;eJKa. ~HHIIHCOllll aKT"B", KOHTO 

npll m,pBOHa'laJIHO np"3HHlIllHe fpynllTa e onpe,'\eJlllJla KaTO OT'lHTaHH no CIlpaBeJ],.1ll1113 


croihIOCT B nC4an61l Mil 3aryoll IlJlli tlaJlHqHH 311 npOI1alK6a, KaX'l"O H Te3H, XOHTO OTro~ap.>l1" Ha 


onpeAeJleHHCTO 3!l sac"m II B3CMamlfl, He !>wraT /13. &b.IIaT R.IlaCH~mUfp8HH B T!l3lf KaTel"OpfUl. 


ilo,n;06HO H8 3aeMH 1I B3eMaHllJl, TC~U aKTHBH ce OT'IRTaT no aMOpTH3HpaHa lJ,eHa, "aTO ce 


H3!lOJI3B3 Me1'OJ:\B Ha e.peKTHBHIIH .1H~BeJ! IIpolJ,em MHH}'C BCSlKO H8MaJleHHe aa 06<.'3I(e"Ka HJlH 


HecI>6HpaeMOCT 

38 rol1UHaTa 3alJbpJHIJBll\B liB 31 .i\eKe~lBpll 2015 If 2014, rpynaTH He e OT<ieJla KBKHlITO H ,1\<1 


i5KJlO q>IUI8Hconu alITHIJH B Ta311 KaTCroPIl!l". 

tPuHQHC06U IlKmU6U 1-<0 PIl.JnO.'1o:rtCCHue 30 n;pO~O TOBa ca HegeplIBBTHBHIl 


~"HaHCOBH aKTHBH, "OHTO Cll onpe)J;e.1!eHfl )taTO H3 pll300Jl0lKBHHe 311 npoglDKCia npll 


http:Ka-reropH.II


"li!l/lzup lfexHnoecmXO/lOw-tZ'jW" 

KOnC{J.!lIlQllpa1l <PllUaUC06 om'tem.m zOVuuama 3a(Joptu6aU~a K'b.\( 3 1 •12,2015 




"BYlIZap Yex HH6ecm XOMuN.Z'~ 
KOHCO/IUaUpaH <liuHaHc06 om'(em 30. ZOaUHama ."Ja6'npmaUUfaX'l>M 3l.12,:l015 

OTlHtCBaHe 11ft 4lllHIHlCOBH a!ITHlnf 

He::mflllCHMO OT npaBHaTa <POp~8 Ha c;!l.eJ1IW1·e, <PI'IHatlCOll:llTE! al\TitBH ce OT/nlcaaT, KoraTO Te 
upeMHHBT Tecn.T 3a OmHCBaHe Up~IlHCBH OT MCC 39 "npe"I'IMCTBO Ha Cbll'bPJKaHHeTO npeA 

l{!OpMaTa".To3H TeC1' Cbll'bpJICa ;:1M pBSJH1'lI!H BH,II.a H:l OlJ,eHl\H, KOHTO ce npWlaraT CTpHi\J110 
nOCJIeJ:(OB8TeJ1J10 

OqeHKa HB npelrn'hpJHlHeTO HB pHCKoae 1'1 T.!O;rSH lIT col'iCTBel!OCTra 
Ol.\eHKa HB npeXBbpJ]J{HeTO Ha KOtITpOJIB 

ll,aJIH BJcrlfBHTe ca UpH~lIaTH/OT!lHCaHH 1'131\'1;10 HJHl npH3H8TI1 iW crelJCI!Ta fJ.O KD.!ITO fpY[Jal'a 
HMa Y'lacme saBHeD OT TO'leH aHW1113. KoiiTo ce H3B1.pWBa HI'! 083a H8 KOHKPeTHB cW:.mat. 

JToc.ne/1BalU;OTB OI(CHT<B 110 q,HHruICOBH "aCUBH 

nOCJleABall.\BTB OI.\EHKa HB ¢lJ.HBHCOBHTE uaCHal!, 3aBHCR OT roaa KaK Te ca 61l'm 
KJlaCIl¢Hll;UPBHH npH mpBOHBG'MHO npH3HaBaHe. I'pynaTa K.-'1aCH¢Ill.\lJ.pB <pllHaHCQBH'l'e CH 
nBCHll)! B ~HB 01' C1Ie.!I,Hli're Aile KBrerOpHI'I: 

IlaCU6U, om'(umUHU no cnpa6ei}lIu6a cmOUHocm 8 l1e>twt6a UAU Jaey6a naCHBll'l'e 

ce KJlacH¢Hl\HPil.'l' B Ta:lI'l KBrerOpHJl, KoraTO Te npI1HIJ;HUHO ca lo,p:lKaI!H C nell npON1:lKoa H.lH 

npcrrpo.!I,IDK5a B MH:)KO &b,!l;elIle (nproBcKH 3a.z\'bJIlKCHHH) H.~H ca AepllBBTHBH (c H3KlI10'leHUe 

Ha .!I,epHBBTHB, KOWro e rrpe.t:tHa3HaQefl 3a H e e¢leKTHBefl XCWKHpa~ IiHCTpYMeHT) HJlIi O'ITOBBPR 

Ha yc1IOIlHHTa 3B rronlUi;aHe a TIl3H KareropIDI, OllpeAeJleHH rrpH n1>pBOH3'laJlHOro npH3Ha.aaHe 
BcH'lKIi npUMeHH B CllpBBeWHiEaTa l'TO:HI!OCT, OTflaC/llll;H ce ,110 nBCHBH OT'IHTaHll no 

CnpaBe.zI.1IHB3 CTotiHOCT a ne\faJ]6aTa HJIH J3ry6aTa ce OT"IHT:lT B KOI!COJI~apaHI!.<i 0'Ne'1' 3a 

AoxOt\HTe K'L>M ..aTaTa,.Ila KORTO lI'h3HIiKBBT. 

3B rOAI'IHUTB 3aB'bpillBB.llIa flU 31 t\eKeMBpH 2015 H 2014, I'pynaTa He E lOiaCH¢lHI.\HpaJl3 KaKBHro 

H Aa 6HJlO cPHl!aHCOBI! rrBCHBH KBTO .!I.1>p;.rmI!H 3a rrpoAB:lK6o. IL~H OT'l!l'raHH no ClipaBeR~HBa 

CToiil!oCT B neqMOO HJlH 3ary6a. 

,l(pyzu g)uHaHC01JU nacutlu BCH'lJill 3B,i\'bJllKe.llWl, KOHro He ca KJlBCH41HUHpaIU! B 

npe.t:tHWHaTQ RaTel'OpltlITB nonMuT B TaSH OCTan,'JH:l KBTeI'OVIUl.. Te:lH 3!l,;.1'h1llKeHHR ce O'NHTllT 

no ar.lOpTU311paHB croltHOl1' nocpe,1lcrBOM MeTu,!lB HB e$eKTlfBHIDI.IlHXBeH npOIl;eHT. 
06mrnOBeHO ThprOBCKH H APYI'Ii 3a,o;'h.."!lKeHIDI 1'1 3BeMH ce KJIIi;CllIj;IH[(l1paT B TU~H KaTeNpHH. 

EneMeH'!'HTE, KJtacH$HI,HpaHH KBro nproacKH H ,1lpym 3!\,l\'bJll£(t'HHH o6m(]JOBeHQ He CE 
On:eIUlSBT OTHOBO, Thil RaTO sa.n.b.ameHHf:Ta ca H3lleCTeHH c IlHCOl\B Cj'ClIeH Ha CiU'Yp.llon H 

ypelK,ll,UHeTO e KP8TKocpo<{no, 

OTnHcnaHe all q,IJHUHCOBIf n8tmBlt 
~l!al!COB rJaCl1ll ce npe:>18XBa OT OT"IeT 3U cpHHBHC\JBOTO CI.C'rOliHHe nO. I'pynaTB, CBMO KOI'a'l'O 

3a,1{blIJKeHHeTO t'h.,D.e rroraCeHO, npeKpBTeHo, rum 113Te'le. Pa3.llHKaTU MelfQ:\Y 6MaHcoaUTB 

CTORHOC'T Ha OTIIHCaHHH 4lliHaHcOB nUCHa H HallJ1BTeHaTB npeCTau:HJl ce npll3HaBa B ne'laJIOBTB 

HJiH 3ary6aTB. 

JhIX.,CHlf l'pe;l,HTH n .JUeMIf 

TOBa nOJlCHeHIiE rrpe.!I,CTallJl HH4JOpl>liUIH:fI 3a t\oroBOpHliTe 1l3BHMOOTHOllleHHH HB rpynBTa 
OTHOCHO aHI'IDKHMeHTH no JIIiXlleHH KPC.!I,IlTH Il 3BeMIl. HU$OpMBQHR 3B !l'b3..euCTaHeTO Ha 

JIwmeHHTe np0l.\eHrH e llpe.ACTaneHU B U~'lH II nO)ll1THKH Ha ynpBBJIeHHe HB <pHHallCOBIDi pll~K. 

OnpeACJUlHC a3 cnpaBeNU'lUll crOHHOcr 
KOJ'aTO e rrpMOlKHMO, CnpaBe)1,l1HBaTB CToflHOCT all AlUi;cH tPHHaHcoa llHCTP)'MeHT ce noJl}"<BBa 

OT aKTHBeH nBsap. nOII.Xo,lVlruBTa na3apHB Il;eHIl 3B eJJ.HH rrpHTemUBaH BKTIlBH Will 3a 

H3l,(UBaHeTO I!a 3!1,11,'bJDl(el!He e 06111woBeHo }:\eii:CTBB~aTB nOh.;ifIfJa l.\eHn 11, 3B np;ur:06lJBBHero LIB 

~HH BKTHB Will rrpIITEJKBBBl!eTO no. nacna, np0.1\ItiKHaTB ueHB. AKo RHMB nB3ap, HJlH HUJIll'lHHTe 

rrB3ap" Ife ca BK'rHIIHIl, I'p}llBTa yCTBllOBRau cIlpaBe,lJ,lUlaaTa CTOHHOCT c ~OMornTB Ha TEXHl1KB 31l 
OneH)!BaHe, MeTo/lHT~ 3a on:eHKa BI(JOO'IBaT H3rro.;'IJBBHe HI!. 110C11eJJ.llH re ¢OpMa.TJHH nB31lpHH 
~e..~KH MeaCAY HH$opMHpaHH 1'1 Jl>eJ1BeU\H CTpBllH, aKO HMa TaKHBB, rr030BaBBHE I!a TeKyl.U:UTB 

cnpBIle,iVlHBB crOHHOCT HB CXO"Hll HHcrpYMeHTH 1'1 lIK}IIO<{Ba BCH'I.KH 4lBKTOPH, KORTO 
)"IaCTHHWITe Ha na~Bpa 6HXB B3eJIH npeABH.!I, npH onpe.llem1KeTO Ha QeHB. MeTot\HTe 3a on:eUKa 
ca II C'bOTBeTCTBHe C llpHCTllTe :aKOHOMI1'1ecKH MeTO.!I,OJionHI aa l.\eHooflpn3ysaHe UpR 
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"Ey.'lZap flex 1JltsecrnXo,IQlIH<!".4,.!I 
KOltCOAUQUpalt ct>ultaltcoo U11I"4em 30 2UQUlta11la J(lO'bp\U6a~a KbM 31.12.2015 

1>HH~HCOBH HH<.:-rp)'MeIlTM U.(o ce OTIW~J! lJ,o HeK(lT\lpUHf'I KarlMTaJ]OBH f'lHCTD),Me}ITM B 

~::;;;;;e~ll:;~I~~~T'-~:rr:T ~~"'~~:'~it::~)f;j"(l!O llll Ottelll! CToiiHOCT, T~3Mce crrp"'Bep,.,lIfEaTU 

IIf.HCHOHilM H jJPyrM :JAjfbJHNEllI1JI ICbM fIEPCOHA)1A no COlll1.'LTllIOTO 
H TPYJ(ORO :lAKOHO/TA.TF..JICTHO 

http:lAKOHO/TA.TF


"Ey.ruap lfex HN6CCmXOllQWU"A,,:f 

KOJlco..lltQUPUN IPuNUHC06 om'{cm au ;JO,)uHuma J(l6'bpUiauttj:G KOM 31.12.2015 

IlHOCKIlTa 3d rpOH,IJ; "nCHCllH", 1l3nO, ¢OH.o: "03M", <POHTI "BC3pa60Tliua" II ~,IIpaBl!O 
OClIrypHBaHenpC32015 r .,eKaKTOC!le,llBa: 
3(1llCpuoaa 01.01.2015 2. - 31.12.2015;] 

HHOCKa &1 ¢OHi! 
1.l% 1l3aBHCIlMOCT 

OCl1rypilBaHt. 



"BJ/Iuw.p 'lex RI-(secm XO/u)um~'~ 


KOHCQ.t1UQUpUn ~lta"C06 om'tem aa ~oihotama 3lmT.pw.eatqa Jni>M: 31.12,2015 


DpHMH3H1'e,"lHUTU rrpel\eHKa Jl He,/\HCKOHTHP!IH paaMep llli pa3XOj\HTe aa UHOeK!! 
3!\A'hJDlOITeJ11l0TO 06m;eC!'BCHO OCIil)'pHBane 

ObrJIaCHO KO/WKca IiU Tpy",a pa60TU,QaT("'1IiT e 3l1J\l>JI)KeH ,ll;a H3IlJJam;a H8 JIHl\a or rrepCOH<_~a 
upn HaC'I"brrBaHe H~ llCHCHOHH<l Bb3pao:-r 06C3~eTea:He, KOt?J'Q 8 3aBHCHMOC'l' O'!'TPYHOBH.<I CTaJI< H 

C'bOTBeTHOTU rrpe,ll;nplUrme MOjj{e Jla BapHpa Me/KJIY 2 H 6 5PYTHH MeCC'lHH pa60THH 3arL1JaTH 
ICbM JlaTaTa Ha rrpeKpaT.IIB3He Ha '!])Y,1l;OBO'!'O rrpaBOAJTHOllleKHe, ITo CBOllTC XapalO'epHCTHlG! Te3H 
cxeMIl rrp€,1l;CTaBmtBaT IIJIaHOBe C ,ll;e<pHHHpruUI ,ll;QXO,ll;H. 

li3'iHCJIeHHeTO Ha pa3Mepa Ha TC3H aa,l'.\'bJIjj{eHlfJ'l HaJIara yqaCTHeTO Ha KBaJIH<pHl\HPaHH 

UKTlQepH, 3a ,1l;8 MO)l(e ,ll;a ce onpCJleJm TJlXH8Ta cerallIH<l CToihlOCT K'bM ,ll;3TaTa Ha OT'leTa, no 

KOJITO Te ce npe,1l;CTaBIIT S OT'leTa aa <pHHa:UCOBOTO CbC'!'O.flHHe, KOpHI'HpaHa c p3aMepa Ha 
HcnpH3R3TIlTe aKTlOepCKH rre'larlOH H aary{iH, a p.ccn. H$MeHellHCTO B CToilHoCTIa HM, BKJl, 

rrpH3HaTHTe aKTIOepcKH rreqaJI5H H 3ary6H - B OT'-leTa ~a JJCC06XBaTHIlJ! ,ll;OXO,'l;. 

,aAH'b1!H B'bPXY,aOXo,aA H Me 
.IlbJIJl{HMHIIT TeK)'l..QO ,lUUI'LX ce H3qHCJlKBa c rrOMoutra aa ,ll;aH'b'lHHTe CTaSKH S CHJJa rulH 

npHeTIITe 3a ,ll;clicraam;H CTallKH ICbM .llaTam Ha O'l"'IHTURe, 06JlaraeMaTa lle'l3Jl6a ce p8.3JiINaBa 

OT c"'IerOBoAHaTa ue<lM6a HJIH 3atnOTO llIJKOH ,ll;OXO,ll;H H paS)(OAI1 CC C'lHTaT sa o5JJ.arseMH HJlH 
,lI;3H'b'lHO upH3H,rru, H.~H aall.\OTO BpeMcTo. sa KoeTO Te ca 5HJlH 05JIaraeMH IELH ,ll;aHb'lHO 

rrpH3f1aTH ce pa3}lH'IaBa rrrH TIl.'KO'O ",UHb'lJJO H C<leroSOAlfOTpe1"HpaHe. 

ITOCPC]lCTaOM rrUCHllIlH;<! MeTO,1l B OT'l6Td 3a 4lHflSHC080'l"O C'bCTOJIHHe, crrcpO'leH ]"(UHbK ce 

rrpK3Hasa "a BCII'lKH "PC'>I€HHH pa3JIHKH Me)f(,IJJ' 6aJ.1aHco8ata CTOHHOCT Ha aKTHBIITe II ilnCllBJlTe 

B KOHCOJIHAIlPUHHll OT'le'f Ha qlHHaHcollO'!'O CbCI'OJIHae If C'bOTBeTHam ,ll;SH'bQHa OCHOSII, C 

Hal(JUl)'1eHHe HU penyral.\lVlm, \(OJlTO ue e rrpif3HaTa sa ,II;!IH1.'1HH U;e.nH, XaKTO H 3a BpeMellHH 

pa:mHKH, B'b3HHKHa,.lH npH n'hpSOHII'laJllIO npHSHasaHe aa IUCTHBH H nacHBH, KOHTO He BJIlffiJlT 

IrhPXY otiJrara€Mam IL'IH C'IeTOSO.11Ha rre'la.1J6a 
OrcpO'leHlUIT AallbK ce HJ'IHC.1If1f1n no AaHbHIlTe craBKH, KoIITo ce O'laGBa,ll;3 &b).1RT npI1.o1{):>KIlMIl 

sa rrepIlO,ll;3, Koram aKTHBbT ce peU~lH311pn HJIH naCHB'hT ce ypCJ<H, DbS OCI{QDa Ha 1II1Hl,'1HUTe 

CTaBKH (H ,ll;UHb'lHIl 3aKOHIl), ",ei'iL'THall"(U ,L1J1 BJle3JIH B CMU, B 3HaQlITeJIHa CTeJIea, KbM ,ll;UTaTa 

Hu6a.naaca, 


AKTItSH rro OTCpU'leHH ,ll;aKbl.\H ce IIpH3HaBaT CaMO ,11;0 CT$rreHTa, AO KOlITO fpyrraTil ~'1IlTd sa 

BepOlITHO (T,e, C nO-BepOHTHO) Aa e HaJlHI.\e OMaraeMa neoian6a, 33,l1;3 ce peruHJ3Hpa aKTIlB OT 


C'hll1aTa Aalfb'laa rpyna (lOPHC,1!;ID:wm). 

OrcpO'leHHTe AIlH'hQHIl aKl'HBH H naCHBH ce IlpHcrrllJlaT ea~o ToraBa, KoraTO liMa 3BKOHOBO 


npaBO.!Ul npHCIIllJIaT rCK)'llIH AlIHb'lHH axTIiBH cpern;y TeK}'U(1l ,ll;aH'!,QHH naCllllH H OTcpo'leHHTe 


ABH'h'iHH aRTIlBH H naCHBH ce OTHaCJIT JlO ,ll;aHbl.\ll BbPXY ,1l;OxO/la, 113..-~Ojj{eHH OT e,ll;HH H CUl\ 


ABHb'leH opraH sa eAHo ApY:>KeCTBo H HaMepCHIl<:1."O HB r'pynBTB e ,ll;a )'pe,ll;ll C)'MaTa Ha HeTHa 

63.'3B. 
PasxoAbT 3a ,lI;3lfbl.\H ::Ia rrepHO,1l;a, BKJlIQ'lBa TeKyll\ 1"1 OTc]Xl'len ,ll;an·bK. ,uaH'\>K ce upH3HaBa B 

01"lera 38 JlOXO,ll;lITe, C H3KJIlO'IeHHe H3 C.1tY'lalJTe, B KOlfrO Toil rrpOH3TllQa OT ClJ,eJIKH HJlH 
Cb5IITIDI, I(QH'TO ce rrpll3uBa8T 11 ,ll;pyr Bceo6xB3TCH ,ll;OXO,lt WIH AHpeKTHO B KanHTaJl. B T03H 

c;ryqaif, ,ll;BHDICbT ce np1l3HaBa B APyr aceo5KBaTeH AOXOA Will C'hOTBeTRO All"PeKTHO B 
C05CTBeHHJl KanmM, KoraTO ,ll;BH'bK'hT B"b3HHKBa OT rrbpBOHa'laJIROTO OT'IHTBHe Ha OH3Hec 

KOM5HHUIl,IDI, TOi:! ce BKJIIO'IBB npK oc<!CTOBOIl,.HBaHeTO Ha 61f311ec KOM5HHaU;HJlTa. 

~~:-O~::I,}~;~(~~~~:~:H,~;~'~':~~:(~:~~~~~:!~aT HeTRO OT Me, C 1i3KJIJO'leHIlC nu Ol}'yaHTC, 

KOraTO: 

./ Me, BbaHllKBBll\ npH 1l0K)'llKa Ha aKTlUIH H.I1ll ycn:ytH, He e Bb3CTaHOBH~ OT )J,aH1,QHHTC 

BJlacrH, B KoilTO CJIyqall rolC cc npH3HaBa Ka'ro ~CT O'!' u;eHB.'ra liB rrpH,II;o611Ba~e HB 
llKTHBB WlH KBru 'lBCT crr CbQTBeTHaTB pasXOJlHll rr03WWUI, }(Bxro 'fOlia e npWIQ)IillMO. H 

./ B3eMBlll!fITa II 3llJ\'bJIlKeHHHTB, KUlITO ce QT'IHTaT C BiQIiO'IeH Me. 
HeTHaTa C)'MB Ha Me, Eb3CTUHOHHMU OT It!lH IJ,'bJT)KflMa lIa ,ll;aHb'lHHTe BJiaCTIl ~e BK'nt)'lSa B 

CTOHHOC'ITa 1m naeMfUlHmB 11'~H 3MbJl:>KClllli!T3. B 5anBHca. 
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"BU.Ili!op qex HH6ecmXO..wUHi!"A,lf 
KOKCOJluiJupun cDunOHC06 om'lem 3a i!OaUl~ama 3Cl6'&puuraUJO K'&M 31.12.2015 

nPOBH3HH 
KoraTo, Ha gaTaTa lla OT'UiT!lHe, fpynaTa aMa ceraWHO 3a.n:bJI)Kemre (upaBlIO HlIIl 
KOHCTpyKTHBHO) KaTO pe-3YJITar OT IIrnHaliO C"hGlfTHe H e BePOJlTHO, 'Ie fpynaTa me noraCI1 TOBa 
lM'hiIlfI"CHHe, ce lIpRiltl nposI13HH B or'llO'Ta 3a ~I1HaHCOBOTO C'bcTOliHae, ITpoBH31lH ce npRBliT 
KaTO ce H3n0JI3Ba Haif-A06para npfiGJltl3HTe.JlHa oueHKa lIa CYMara,KORTU me e Heo6xogl{Ma 3a 
noraClialme tla 3I!,1l,'hJD1<eHHer<J H ce AIfCKOKnlpaT 11:0 ceralllHa CTQi!:HUCT C nOMOmTa Ha 
gacKOHTOll npoueHT(npe,!U! ,1\a~al, KOHrO 0l'p!l3>1Ba TeK)'lII,HTC nll3!lpHK OUeHlGl tla CTOifHOC"iTa 
Ha napHre 1I1>a BpeMeTO H cneUI{¢H'·mffI'e 3a aM'&JI)I(eHae1'O porcllOBe. ilpOMeHHTe II 

npFlMor3HTeJIHHTe ouemm: OTpa3.1IBaT B O'Nera 8a nOXO,lJ;itte npes rrepHoga, B KOWro 
~1>3HHKsaT. ITPOBH3111lTe ITO rap!lHl.\HIl ce H3MepaaT C 1l0MOll\T!l !fa SepORTIl'OCT MOAeJll1, 
6a;3I1paHH Ha MHHaJI onaT. ITpO~H3HHTt! 3a npeCTp)'Krypl1patle ce npH3HaBar caMO CJle,!!; Karu 
saCemarHTe Cl'paHH ca 6li1IH HIlq.opMHpaHH sa ¢OPM3JJIllU! IVlaH aa npeCTpYK"rypHpaHe. 

KAl1lfT~1 

KanKT1lJ10BHTe HHCTp}'Me:RTII ca gOr'OaopH, KOHro nopa:tr,l:laT OCTaTb'leH HH'repCC B HCTHHTe 

aKTIiEH lia I'pynBra. OOHKHOBeHlITe aRUlIlI ce lOIaCIlq.lIQlIpar KaTO KanUTaJI. KanllTaIIODHTe 

HHCTp)fMeHTIl ce npH3HaBaT 110 cyMar3 lIa IIOJlY'leHHTe nOCTbuneHHI!, HerHO or pa3J(ogl!1'e, 

npl!KO CB'bpaalIH c 'IpaliaaKl.\IUlra, LlOKOJIKoro re3H rrOC'I'LuneHIUI flpeBHwa~aT 1I0~,llIHa""!IIara 


CTOHHOCT aa aKlJ;lfllTe eMllrHpallU, re ce KpB,!\UTl:lpaT no CMeTKa npeMuell pe~epB 


l'a.JupC,Il.eJIKHC HR ..uBllp;etl·j' 


,llHBll):(eHTIlTe ce npH~HaBar KaTO naclIa, Koram re ca AeKllapl1palIlI (T.e. gHBI!/WHrHTe en 

pll3peWCHH no L"bOTBeTHHJl H~'lBH H seqe lle ca B o6xaaT<I HI!. npeueHKa Ha IQpHAH'IeCKQTO ,1H~e). 

05HKHoseHO )1HBif.AeHTH ce nptl3HaDaT KaTO naCHs B neplIOna, II KOih'O e OAoGpeHo TH)tI'!Oro 

pa3IIpe,!!;BneHlIe 1I0 DpeMe H3 rOJ\HWUOTO 06IlJ;OTO C"h5paH.lfe sa aKl\HOHepUTe. MelK,llHHHHre 

gllBH,I'.\eH1'H ce npH3H!lSaT, KoraTe ce U3I1)laU\aT, 


C06CTBeHU aKLlHH 

Pa3xonllre 3a 3aKyII~HfITe couCTBeIUI aKl.\HH ce npeJ1CT!UlJf:' KaTO aaManelIHe n co('iCTBeHI1H 

KanltTM a KOHCOJlH,l~lIpaHHH QT'Ier Ha q,HHaHcoEOTo C'hCTWlHlle. KorBro C06crBeI!lITe 3KIJ;HH ce 

npOJla~aT HJiU IIpeU3Jlaaar, Ie ce KpeJ:IUTHpar B KanHra..'L!I;. B pe3}'JITal' Ha rOBa, ne'lM61! HJiH 

3Sry5U OT co6el1leHH aKIJ;HH He ce B((JII0'lBaT B KOHe(JJIH.nllplHl1Jl oI"ler 3a aceofixaar!!llll. ,1IOXOA 


KOHBcpnrpycMH 06.'lHral(IIH 

Koraro ce U3)l;aS8-r KOJ[BepTHpye~lH OMurallUH, (Hero H8 pa3XOAHTe 38 rRxHOro Jl3JlaSaHe) 
nOCTbIIJleHIlRTa ce pa3JlCJUIT, C UM .l\!l ce IlJlenrwtmllHpa OT)l;eJlHO KOMIIOHeHTa Ha 
3M'bJDK€HlleTO (PaDHO Ha HeTIWTil HacrOJflI(n l-'TOHHOC1' fta TeXHf1Te II...laHlIp<lHIl fu;V'II(JI 
nSpH'lHH n01'OWl, nplfJlaraiilm JIHxseHI1 npOlleHrl! Ha gaTara H8 1l3guBaHe Ha !!O,1l06HH 
06J1HrallJlH, KOHTO HIlMar OIIUllii sa KOHBepTHpaHe). OerlIlMaTa '1aer OT IIOCnlIJleHHero no 
06J1HmllHJlT!l ce C'l1iTil 3a QIIUHlI 3a KQHBCpTHpaUe H ce Kpe,D;HTl:lpal OTH8CJi ICbM KalIHTilJIUBHli 
peaepB. l{aIIHTaJIODHliT KOMrrOHe'HTbT ce or'lHTa no aMoprH3t1paHa crOHHOC'l', ,1IOKaro He ce 
noraCll HII AuaT8 Ha KOHBeprnpaHero Ha orrIJ;Wlra lVHl ,110 lla,1\e:lK<1 Ha 06J1HraJ . .\Hllrft 
KaIIH'T!l.>10BHlfl' KOMIlOHeHT He e 06<:<f{T Ha nOBTOpHa OlleH((!l 8I10C./Ie,!:\CI Btle OTHOBO. 

[(PHTHT.fHH ClfE·I'OBO,.!.(liH IIPEUEHKH H llPl1OJIJKJHTE,/IHHOQEHKn 
Opll H3r0TBHllero nn CBOHrc Ii l\JtltHlHCOBU OT'Ier!!, fpyrrara e HanpalJHJIa JHS'IjjTBnHI! 
npBIleHKH, rrpOrHOJIl 11 npe,1lrI0>10)l(eHlIH, KOHTO OKa;lBBr B!lI!JfIlll~ Ila 6M3HcosaTa cr0l1ROCT Ha 
HIlKO!!. a!cr1iBI! U naCHaH, nOXO,!.\H H pa3xOgl!, .Kaxru R ;.lpyra f1Hq,Op~H\1{Wl, OT'IefCHa B 

6eJIe1KKm"e. I'pYlIar8 IIepHOAH'lHO CJleAI! re311 rrporH03H I{ npeAnOJlO)KeHlIll tI ce yaepHBa, 'Ie Te 
C'hgbp)!{QT u,anaTa Heo6xonllMa HHIPopMaUKli, Ha.lIf1'1Ha l'bM ,!.\arara, Ha KOHTO ce lIarOTBHT 
cPHHaHCOBlfI'e OI"leTIl. B'LnpeKH TOBa He npe'lll peilJlHlITe UHQlPU na ce pa"~'II1'1aBar OT 

HanpaBeHHre OlleHKH. 
OpBIleHh>ITe, npoI'Hoal!1'e 11 npep;IIQJlO)l(eTlUSlTa, aa ((011'1'0 C'blL\elTHY',a .1Hn'IHrf'~'leH pUCK n a 

npH'IHH.>IT Cbll.\eCI'Delll! Kopel([,\HU H 6Mil.HCOB>r.·C CJlIl!! fIll. ,,,rHEUTe Ii naC!!llHTe, B paMKllTe HU 

CJlegaall.\ara q.I1HaHCOJj~ ro.u.Ii!i<1, ca pa~r!Jen3HI! LJO-Ll,OJlY· 



"BYlI<lap 'lex HH6eCmXO.lldUHZ''A,a 

KOHCO.IluihtpUH <PuHUHC()6 omttem au zoinlHama 3G6'bput6UUfU }('bM31.1:1.2015 

TIptl3nHnUfH'lIU npUXOtl,ItTC 

fpynBTB upaflfl rrpOBllJHfI 38 T'bproacKll 0 rCTbUICJI, OTl'1DHKH ~a o6e~1H fI TaKell au 

UPO'(}lh"TfI, rrpegBl1geHIl B goroBoplll'e 33 rrpog<UKfia, 


CTOKH H YC!IYrH. TUKi)aa Ha~la.JleHlJ;e HU rrpHxolla, 


npe1le!lKU Il rrpei\:lOJl01KeHHe, Bb3 OCHona Hd MlTHaJl 

H~BeCTlllIHuI'pYIHllanoBpeMeHaC'hCTaBm;ell<lOueHKaTa. 



"BYIl2UP flex HH8eCmXQIlOU/-u"A,a 
KOHCWlUOUPUU (lIUH(flfC08 om'tem au 2QUuHUma aU81'>pIUSUlllU k"bM 31..12.2015 



"Byltzap flex HUBccm XQ.tWUI{Z ''ALf 

KOl{cOltuOUPQI{ ~l{aHCOa omt(cm 3a ZOOUHama 3mn.pwaaIqa Kl'>.M 3 1•12.2015 



'"liyJlaap 'lezHneecm XOIlitwte"'...vf 
KOHCO.AUC)upcm 4'tlntatteo8 omotem 34 ~ 3a$YtPW8aUfU K'IrJIt ~.lSl.!lOJ5 

ce DpeKJIIlCHq,KqHpa'l' CI'8.'I'H)I 8'LB KO~ q,JlHaHCOB 0'I''Ie-r, ce I!pe,II;C'I'8BJIT TPK 
KOHOO1lll,lUlp1UlH O'I"ieTa 38 q,mlaHCOBO Chet'OJlHKe, ,!IB8 0'1' BeekH ,ll;py1'lf KOHCOJlH,ll;HJ)aHK O'I"IeTH 
H CB'hp38HHTe c:: 'I'JIX nOJlCHwremm IIpHJ1OlkeHKJI. I'pyuaT8 npe,ll;CI'8B.11kOHOOnH.ll;HpaHH OT'leTH 3a 

q,HHIIBCOBO'I'Q C'E>cr'OJIRHe IO>M TeXyIlUtlI nepuo.n:, J(OHTO c::a RPH3HIlTH 8 ,ll;pyI' Bc::eo6xaa'l'eR AOXOA B 
TeKylllIDt WIU IlJ)@:XOJl.lIH nepH0AH: 

." JqlaJI a8 TeJt}'l.InUt nepHo.n:; 

." !tp8JI: a8 ~HKlI' DepllO.ll (iCQeTO O'ITQ»apR Ka Ha'I8.JIOTO lIB a8C'rOll1lUU' nepHom. H 

." Ha'IMO'I'O lIB HaA-PBHHKJI c:pasHWI DepBOJt. 

KoraTO ce H8JIOJKH np0MIlH8 B npe,!l;CTIWIUe"i'O WIH KJIac::H41HK111{HBT8 ua cmnlH B'La 

q,KH8HCOBHTe CH O'I"ierH, I'pyn8'1'8 npeK.lI8cn<PHW{pa cp8BHH'J'eJlH8'1'8 HHq,opMa~, oeses 81W 
npex.nacHq,H~KII'I'8 e npatmJqec::KK lfeB1>3MOlI(U8, 

PEKllACH4tHKtI.11JlH 
PeK1laCHq,~H're npe,II;CTaBJIIIlIaT npOMeHH 8 IIp~CTaBJlHero U8 OTJJ:e,!lHH no3HltHSl nB 
g,BK8ROOBHTe C7l"Ie1'H C uen nocnmme ua Do-BJI.Plf(} H 'lecmo npe,ll;C1'8BJIHe K8 HHq,OPM~8 B 
TJIX. Te:m pexnaCH<PiIItIlWIH ce npalUIT pe'l'pocne!cr1lBHO, K/11'0 ce ICOpUrKp8T H8'llUIHH1'e C8Jl1.UI 
H8 BceKH 3aceI'H8.T eJIeMeHT OT C1i"IeTa H ce ~crallJl ,ll;OII'bJJHKrelleH KOHCOJIliJ,AHpaH 0T'leT aa 
$HH!IIICOBOTO C'bCTOJlHHe k1>M H8'IaIJOTO Ha Hai:I:-paHHHJI cpa8KHTeJleH nepHO.II. 

CB'bP3AJU/./lHQA H GO,EllKH ME}J(j{Y TaX 
I'pynaTB cnana H31tCXBaHWrfa R8. MCC24 npH onpe.aellJlHe K OROBeC'J'HBane tia ClI1.p3BtIHTe 
JlRQa, C;/:l;emca ~ ctn.paaBII JlIl&8 e lIpex&'Lp.!lIlHe ea peeypeu, ycnyrH IUlH 311,A'&.1DKeHWI 
loIe»rJIY CB1>psaBlI nHltB 6e3 pB3JlHKa H8 T088, ,II;anH c:e IIpIUlIU'B HJIK8I(8a rteaa, 

1II. P;OITbJIHHTEJIHA HH~OPMAllWl K'hM ITATHHTE HA 
KOHCOJIH,ZJ;HPAHHH ~HHAHCOB ()TqET 

t. KOJtCO.Ilu(}uprut Om"em 3a ~6ama WtU 3Ct2y6ama u iJpyZWl eceo6xo:ameH...... 
t.1. npHXoAH 

1.1.I.~CJuom~ ..
BB'"'''''' .,8r. 
I1~J5HHa~8T.q. '3' 
0 eHTHHJoUllDHHH . 

0 .. ..,.. ..,. = 
~HRaen~I'HJl~ 

BBaeroKHBT.1I. 

nP9AAXt15J1HBCTOKH-~ .
n 
0 .H. 
~H8HO 

HBT.'I, 

CB'h38.HUC~K 38 
6 U. 

0 euseHaBIIO'l'R 2'7 ...3§ 

uxoilu 

OrnHcaHH 3 eHWl 

n BJJt6u:uan ,en.EKe l'WIBO 
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"ByAO~ap qex HHoecmXollihnunAJ{ 
KOHcOAuclupaH <f)WiUl(C06 om"em aa zoihmama aa8'f>plU8auro J('6M 31.1.2.2.015 
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Paaxo HBa: 20 r. 
Paax H aa 3alLlIaTH ua B T.'l. W

InpOH3BOllt:Tl<eH n~comlil .~.. 
a,IlMKHI1CmaTBBeff UepcOHa-l 

Paaxo H aa OCH OBKH fla B T.'I. 


np01l3110}lCTllell llepCOliaJl 

MHBIi aTHl<eli ne Ha,l 

1.2• • U6ca e;:HIo:UHalW( UHUIICQ6UwmllUru: 

BIJ B3XO 
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"EYJRflP l{exlfKtJecmXoAOuKz"A,a 
KOKCQAU()Upau IPuKllHC06 om'l:em au zoiluKumu S:U8'bplU6U1lj:U K'bM 31.12.20J.i 

1.2. iJ./lu.>;uV Il(l (lKlflU! 

113'1J{CTIIIBaH""UCp"A'lU 
npeTeI'JlCH 6poii PKI~HH au 

Cpe,ll,lIOBpeMelul 

¢al\TOp' EpOH H3.tulH/Mece:J:H/npea/'.OHTO KOHRperHHTP 


~~~"::'"6Rm,06':'''''''_lg;::~'''''''F''''~ _ ~ ~ 
I F.~!>l"!HP~tllj I f-!J~"}l!eHl!! J\}([J,IHl I ~l!\f C[J lIpeT Cp.!lp~T6p 

3.Kl.\11Il co5cr.aKl\ Bo6bUI_ OG'-bill IlHH 3Kl1' llIl16 
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I 
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"BYllzap'lexHHfrecmXOAiluHZ"A,lf 
KOHC(lIltWUpaH f/luHaHcoa om'tem aa zoihutamo 3aa'OpUl6Ql.4o K1'>M: 31.1:1.2015 

Ha'lHCiUIB8ae B8. CpC,'{HO 


npeTeI"Jleff OpOH aK«:HH 38 

IICPHOA 

CaA.10 H~ 1.1lI..201 6 
Sew/KG cp,npeTemell 
5p.aKl\1!1! 

3a6e.t!e:JICKa: 113'1IlCJlR~aHeTO !fa Cpe.'lliOnpe-rerJIeli 6pOH ce H~]j"bpillBa 11<1 0333 €,IIllll err tlBaTa 

EapHallTIl Koaro e ITO 1l0tlXOW!Ill B KOHKpeTHl'U1 CIIf'lali-l<I!H lL'm MeceI\H 

113'lHCJiIIBaHe HallOl[OA 

HeTHa rre'l3Jl6a/sarytia 

2. KOHCOIIUaUpU>I Onl'tem .1U q)lHIQHCOOlJnlO C'l,CmOmmc 

HeTeh)iIl\U aKTHBII 

2. I. 11.ll()ntU, Mat.UUlIU, CDOpl>.'lfCe"".}I U ofjopy3amw 

KloM 31 .!I:eKeMlipu 2015 H 2014 rOJJ:uHa HMOTHTe, M3WHHHTe C'bOp'b)l(earurra If 060pYJJ:BaHero 

Om><enuw cmatiKocm 
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"By.tlzap 'lex HU6ecm XO.tliJuuz"A.a 
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"Ey/lzap 'lex H1l6CCm Xo-,lchIlU".4.L( 


KOH-co/luJupu/t IPUH-IIH-C06 onp.... cm illl ZOOUJUlnIQ JUfI-opUUJUUj'U K"hM 3 1.12.2U15 


35 
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"BYJl2QP TIe;( llHflccm XOJlaUHZ"A,lf 

Kt»lCOIlUaupOH iJ>uJlUJlCOfl om'tem. 3U zoiJuHQma 30flbP1UflOlqU lI:bM 31.12.2015 

Hef(mYll~n naCHIl" 

.1IemeK u U mb ,,"(l6CKU u i} ell 3a<h>.it;llCeHlm 
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".8yJteap QuHH&eCmXOJItlux2"A,lf 
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"SIl.II2UP qex Hl-!lJeCmXOAQUN2"A,l{ 

KOHCOltu(tupm( 4>UNUNCOO o1l1'{{'m Ja 20VuHama aa01>puwarqa K1>M 31.12.2015 


npe3l'O,l(HHBT;l 3all"bpUlBaUla Hft 31 ,!lel(e~1I!plt 20151"., l'pynaTB He e pll3IIpe,l:lemUIall,l1Blf)\eltTIl 

3. UeAU u n(J.IUmllUUl 31l yllpU6.1L'lfUe lIa ~NaHC08'lUlpUCH: 
npn 0Cbw;eCTBflH3HC Ha CHORTa Texym,a, HHBeCTIll\1I0HHa H lPHHaBCOBa p;eiinoCT, I'pyrraTa e 
RSJIO)!{eHO llU CIlCAliHTe ~HHaIlCOBI1 PHC1WBe 

• Kpe.tlIiTCH PHCK: B'b3MO)!{HOCTTa IIJI'b}KHHI():1"- He 1i.1IIJHITll 3<1c'M - H3U)lJJO Will 'laCTH'lHO-

WIll Il,a Ite ro H3IIllam ClloeapeMeltFlO, npCAlt3BHKBaHKIl no 1'03H Hft'iHIt 331')'63 3a ipynaTa. 

• JIItKBHlleR pRCK: pHCK'L1' KOMnllHllJITa .n;a HRMa IlJUj ,!<a He e H C1>CTQflitRe ,!<a lta6aBii 

napR'iHIt CPe.<ICTBa, K01'aTO ca He06xo,!<HMR, Ii, I10Pa,IIR 1'01:la, Aa epeIll;He TPy.n;ItOOTll: I1pl1 
113n'hllHeHlle Ha CBOllT1! <pKHanCOBI13a.r\1>1DKeItWl. 

• naaapen pHCK: PHCK"hT onpe,!J;en:eH <VllHaHCOB llHCTpYMelIT Aa npenpml Kone6aHHll no 
1)TH0rueHite Ita CnpaBe,!\.JIltBaTa CT<lHItOCT WIlt Ha 6'bP;eIlUlTe nUpl:!'iBl:! IIOTOUH B peaYJlTaT aa 

KOJle6altltR Ha rrasapHwre UeHH. BC"hU\ItOCT, t.\pymecTBoTo e It:JJIOlKellO na Tplt KOMIIOHeltTa lIa 
na:JapHItIl PHCK; 

.HHxBeH PItCK 


B<t.!lyren pUCR 


PHCl< OT npOMRHa B ~eHaTa Ita co6CTBeltlVl KaIlItTilJI 


3a e$eKTHBHO ynpaWlcHl1e nft TeaM pHCRose, OLBerLT Ha AJdPeKTQPwre Ha I"pyuanl C OA0!5PH,1 

cn~tPHqHIt CTpaTenlH 3a MCHH)J,}KM'LMT Ita tPHHaHCOBWl pHCK, Komo CR B (!1,01'BeTCTllHe C 

KOpnOplITHBHItTe ~eJlll. OCflOBIIMTe HilCOKI1 1t1l "re3H crpaTeI'HH onpe,n;eJllIT KpaTKOCpOQHll1'e II 

,!l'Lm"OCpO'lHHTe ~e.'I1t H neilcTSHl!, 1(011"1'0 T"pfiOBa All ce npe,a;rrpHeMaT, aa AR cc yllpasnJlBa'l 

<VHHaHCOBHTe pItCROBe, npen ROliTO e 113!lpallena r"pyna-ra. 

OCHOBHHTe HlICOKH Ha nO.~llTHKaTa 110 oTHOlllenHe lIa ¢IHHaHcollitTe pllCKOBe ca CIle):1I1ItTe 

• MH!il1MH311palic Hil ilUXSCHIill PllCK, Sa.'I}'THIDI pltCK H I1eHOBIQl pHCK aa BCH'il(ll ~HJ10Be 

",Mm 
• BcH'lKH AetlHoCTI:! rIO ynpftSJlefllte Hft qnmaHcoBIUI pHCK ce OC"LIl{ecrBlIBaT H KOItTPOllllPIlT Hft 

ijeHTPaJlHO HItHO 
• Bc1NKH AellHOCTll rIO ynpaB)]elllte Ha ¢>HHaHCOBIIJiI pUCK ce oC"hlU.eCTRllBaT na pa3}1'lH1I 11 

DocnetlOBaTeJlHa ocrlOsa I:! npll cna313Blfe Ha ltal'l-A06pHTe naaapHH npalCTHRH 

OljCIt){(l 

npHJIaraHHTe C'IeT(lBO)J;H1t nOllltTI:!KIt 3a OI\eHKa Ha ¢IlHRHCOBI1Te alITltBIt H naCHBIt ca KaKTO 

CIleJ\Ba: 

SI1.1\ aKTHB KJlacH<VHKau:Wl Ba3a 3a oqellKa 

~~~~~~~--

napH'iHH napH'lItH HOMHltaJIHa CTOHItOCT 


cpe,/\CTBa cpe.u;cTBa 


BJlOJrnpaHIt FinoKHpaHIt HOMHHaJ1l:!a CTOHItOt'f 


napH"!HH napl:!'IHI1 


CpeACTBft cpe,/\CTsa 


KpaTKOCPO'lll11 It q:,I1H~HCOB 


,!\"bJII'OcpO'llill 


6C3Jll!x~ellit
"l'bproaexH 3ae)'lH 

B3ewwWl, KOI:!TO 06H'IaiiHO CI' 

no OpHI"HHanl:!aTa HM <vaKT)'pHa 
B3eMaHHJI 

ltaMMeHa c eBeHT)'MHH pa3XOp;1:! ~am,pllOHilqaJIHO 
(peaepB 3a TPYAI:!0C"b6Hpae).'lHB.L\py)!{eCTBUTO 

39 
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"Sy./lZUp [{ex. HHaecm XOJtOUn2'''A.a 
KOUCQAu(tuPUrt <l)urtlmC06 om'tID1l au 20iJuHumu aQ6'bpWaaUfU ~ 31JSl.2015 

JJuXBeH pUCK 
JIHxBEHIurr pllCK upOHSTlI'Ia OT KOJIe6aHllJITa B ~CHaTB Ha qlJlHBHCOB IiHCTpYJ>.lellT B 3UllHCHMOCT 

OT IlpoMeHiITe B .~!lXBeRH':e HHBB, . 

BaJIYJ'HH.!IT PIiCK IIpOIi3TH'lB OT KOJlc6UHHJlTB ilu,eHBTa HB qlllHBnCQB IiHCTPYMEHT D 3aBHCllMOCT 

OT IlpOMenKTe B'bb BanyrHIiTe K)'JIconc. 

I'pynaTB He H31l0JI3BB x~parnll HHCTp}'MeH'rIl 

OCHOBBHTe q,HHBHCOBH HHCTpYJ>lellTH ITa I'pyIraTa, pa3J\H'lElH 0'1' ,n;epHllBTHBH, llK.!lIO"lIlB'1 
ITapll'lHH Cpe,JJ;CTBB H p;en03HTI1. OCHOBHBTa I<eJI HB Te311 q;.HaaHcoaH HHcrp)iMeHTH e .lU1 ce 
OCHrypH q,HHBHClIpaHe sa geihlOCTrB HB fpyrraTB. I'pynaTB npme:1KBBB II pa3JIlI<[HH p;pyrn 

~~:~~~~, ~~~~~~~:~B:;~~!l~~%HJ.i~~~o~:aHillI no npo)(fVK6H H 3aJ1'hJllKeHH!I K1>M 

OeHOBHI1'J'e pllCKOBe, npOH~TlI'Iallll1 OT <pl1H«IICOBl1Tl' HHCTjl"'leHTII Ufo I'pYITaTa, BKJlIO'lBarpl1l'K 
liB lJHXaeHI1.fI npOl.\eHT, pllCK Ha JlHKBH,!l;HOC1ra, BBTlyTeH pUCK H KpeJIHTCH PHCK 

http:lJHXaeHI1.fI


"BYl1zap lfex Illwccm XO.1-0UHZ"A,21 
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"By.uap QRHH8eCmXCMihota"4l{ 

ROHctl/I1ItlupaH ~ 0JrPtBrrl3Q 20cluHama 3Q8'6PUlSClUJU XIa.IIf: :p.:l2.20.16 


Daaapea PHCK 
IT83apea pHCX e PHcrLT, qe CD~BBT8. erobocr H8. 6'l»I,eJ,IPlTe nllpHqHH nOTOI;IH OT A3.II;eH 

HHCTp}'MeRT w:e 8apupa nopll,AH npOMeRBTe 8 naeapHHre lleNH. nll38.pHHTe lleHH BItIIIO'DI1lT 
qempH THlIIi pHCK: JlHXBeH, 81.1I}'TeH. CTOKOB H .t\PYT' llenOBH pKCK, KaDO e H pJlClC'LT 3a II,eHaTIl 
HII co6crBeHHJiI xaDHTaJI. WuaHCOBHTe HRC'I'pYMeHTH, KOHTO 6HBIlT aaceraaTK OT naaapHWi 

PHCK, 8KJ1IO'IBIlT 3aeMH H npHBJlelIeHK CpeACTBa, Aen03HTH, KHCTp)'Melttli HII pasnOIiOlKeHHe 3a 

IIpO,D;a»dia K ,IlepKBaTHBHH CPHHaHCOlIH HHcrpyMeRTH. 
AHMK3HTe Ha qyBCTBKTeJIHOCIT3 8 CJIe,u;s~ pas.tlMH ca CU'bpaaHH CbC CbCTOIIHHeTO K'bM 31 

AeKeMUpH Dpe3 2015 H 2014 r. 
ARaml3HTe Ha 'I)'BC'I'BIl'RIHOCITIl J;a KSI'OTBeHIl .upH npe,o:OOJIOJKeIlHeTO, qe cyMaTa Ha HeTHHIi 
,lI'LJIr, C1>O'I1IOweHHfrl'O HB 41KKCHpBwrre moM nnasauurre JIHXBeHK npoueHTK no A'bJIra H 
AepHBll1'H1lHTe H noTHomeBHe'l'O. H8 $IOIIlHCOBHre HKCTpYMeHTH 8 qy>I(QecTpIlHKH B8JlyrH, 
BCH'lKH ell nOCTQJlHHH H 1m 683B onpe,o:eJUUlet'O Ha JteWK.08e K8Jtto Te Cl>UIeCTBy&ar moM 31 

JAeKeMBpH 2015 r. 
Aual!H3HTe H3x.mo'lB8.T t$e1ml err ,ltBKlKeBHllTll B 08aapHHTe OPOMeHJIHBK B 6MIlHCOBllTa 

croAHOcr 1m neHCKOHHBTe H .IqI)'l'K ~HRIl CJIe,1t neHClfOHHp8He, nposH3mrre K no 

HereK}'tUHTe 41HBaHCOBH aJmIBH H nacHSH Ha 'l)'»f.AeCTpIlBHH AeihlocrH. 
npH Ha'lHCJleHKe RaaBMH3lrl'e aa ~0C1'I'Il ca BBnpasetUl elJe,ltIIKre n~DQJlOlIteHHlI: 

".. q)'BCI'BHTBIIHOC'lTll Ra OTQ"eTa sa cPHHaHC080T0 C1>croJume e CU'bp3BHB eAHIICI'BeHO C 

AepH8aTHBK H ./tItJII'OBH HHcrpyMeHTIl aa pa3nOJlOJKeHHe aa npoAWK6a 
". qYBCI'BHTeJJHocrra H8. CbOTSerHHJl OTlleT 3a ,IlOXQj:\HTe np(lACTllBJlJlBll e$eKTa OT 

npe,tUJOJIaraeMHTe IIpOMeHK 8 naaapHBTe pHCKOBe. ToA ce 6uMpa Ha CPKHIlHCOBHTe 
aJ:1'HBH H cpKllaHCOBKTe DaCHBH, ,ItlIPJlCBHH IC'hM 31 ACkCMBpH 2015 H 2014 r., 

BKJlIO'IHTe1IHO eq,elO' aa JreAlKHPalllIITe HHcrpyMeHTK 
".. 	 llyaenurreJlBocrra aa co6craeHHJI xamrran: ce ua'lHCJIJlBa xaTO ce npeQeHJIBa e$eKI'a OT 

CB'&p3aHHTe xe,wKOBe H8 napiNeH nOTOE H xe,IOlWBe aa BeTHa HHBeC1'KlUlII B 
~O ]:fI>IIlepao APyzecrBO I!:IoM 31 AeKeMBpH 2015 r. sa ecpeKTHTe OT noeTHTC 

DpOMeHH B 6a30BKH HHCTp}'MeHT. 

~~=B:a::;~pyeMH upHBHJJerupoBBHH BKqHH H co6crBeH KIlnHTBJI, 

npHHllA1IeJItIlllI: aa co6CT1lemuurre aal'pynaTa. 

OCUOBRBTa Qen DB ynpaBJIeHBeTO HB XllIUI'l'!llIa ua l'pynBTa e ~ ce rllpaHTHPa. qe TR ItOAA'LplKB 

cra6HneH xpe,!Url'CH peATHRr H DO.AXOJIJIllI:H xamrranOBB Cl>OTHOmeIDUl, 311 ,ttB UOAlfbplKll 


6H3Heca CH H j:\a yae.IUAH MBKCHMMHO eroiiHOCTTIL sa axQHOHepHTe. 

l'pynBTll ynpaJlJlJllla xaDHTIlnOBaTa CH crpyrrypa H npBBH KOpeKWIH B HeR C OrJIe,q; Ha 


npoMeJurre B HKOHOMH'letKHTe yc.nOBHll. 3a BOM1>pacaHe HJlH xopHl'IiPaHe sa KBIUITB.l10BBTB 

CTJlYKTYPa I'pyrurra MO)J((l All XOPHrHpa llIIa~HeTO Ha AHBKAeBTM Ha Il~KOHepHTe, 

B1>3BP'JdIIlleMOCTl'a B'bpxy KBDHTIlJla oa IlKUlIOHepHTe H1lR eMHCWlTa Ha HOUH II~H. 

ITpes ro,luuurre. npHKJUOIIBIl~H HII 31 AeKeMBpH 2015 r. H 31 AexeM'BPH 2014 r. HJIlI(8. npoMeHH B 


I1emrre, IIOJlKTHIalTa WlH npOllecBTe 3a ynpaMeIDIe H8. KaJIHTBJlIl. 
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5. l(opeKI~lUl 1f(1 ZPCIUJCU 1/ npOMllHU (1 C'l('mOOOOIiU 110.'lUJ1uma 

npro ~epliMa lie ell 1!3BbpUIBaHII !(OpeKl\1I1I 1111 rpewKIi II ~pOMliHa E C'Ie"l ()HO.!lHHT3 ~()ilHmKa 

6. KOIW}(Ip.tu II(! npu6.1UlauJne;tHlI- OlleNXU 
npe:l ~epl!O,ll,a ue ca Ii]D'bplllllalili KOpeKUI!lI 1m ~pll5]]H3l1TeJllIl\. Ol.\eHKH 

7. YC/lORllU aKJTtU6U It nucuau 
KbM ./laTaT3. Ha OT'leTlille ca ~eTellll YCJlOBHlt 3KrnBR Il rraClIlIli 

8. CwumW'l C/leiJ XpWl Ita om>.!cmNW'I ncptlOit 
DCBell OIIOSecreHOTO ITo-rope, He ell HaC'T'Lm!J1I1 C'b6f1TIDI CJle,!l; KpaJI Ha O'I"{eHHH llepHOt\, KOwrO 
Aa HMafaT ,ztOn'bJIHHTe.~HH KopeKI(HlI H/lUlII OI/OIlCCTJlBBIIUJI BbB KOHCOJlHp;HpaHHBT if>I1IJaHCOB 

OT'IeT llll rpynaTli sa ro,ztHllaTlI, np"KIIIOQllllU\lI lIa 31,lleXelrIBpH 20151'. 

9. Bl>3Naapa:>ICf)eulle aa Q()um 
Ct.rJlacllO 'I}l.38 aJJ.5 or 3C fpynaTa OIIOlIeCTJlEa, 'H~ E'b311arpIDK.llellHeTO 3a O,llllT sa WUJaTa 

rpyua 3a 2015 r. e B pa3Mep Ha lXHJJ. }leBa 6e3 Wle. 

10. JIpu'fl~un_npeano.tlO;m;(?tlUe 3(1 ckiiCllwaujo IlJJe3npURmue - qJUHonCOfJO 

C1.!nlOJlHUe 
npHH~Il'bT-Ilpe,l:\nO~10lKeHH~ 3a ,lI,eHCTBal.IlO Ilpe,I:\IlpmrrHe e if>Y'I/la."IIeHTaJJeH rrpHHLlHIT npH 
1I3roTllJllleTO lla ¢HHaHCOBlfTe OT'leTH. Cbrnacllo npHllUHIlu-npe,ll,rrQJlOlKeHHe 3a ,lI,eHCTlIall.\O 
rrpe,1l,npI1JlTlIe, I'pyn:aTli oi5HKlloBeHO CC paarJle)K,!tll KaTO npo,zt'hJlJi<aBalIJ;O ,zteHlJOCTTa CII B 
0503pHMO 5'b,llew;e 6e3 IIaMepeHlIe lIJIli Heo6xO,!tIIMOCT OT JlHKIIll,llllllUJI, rrpeycraHOBJlB8.lle llll 
CTOIlaHCKaTa ,lI,eHHOCT H.'JH TLpCeHe I!a 3(\n:(lfTU OT Kpe/l,lITOpHTe, BCJlCJJ;C'l1U1e Ha CbU\ecTBy»aIIJ;H 
3aKOHH IL'IH ,IIpyrH IlopMaTlfBHK p1l3I10pe,,6H. Cb0T1leTHO, lIKmBliTe H naCIlBH're ce OT'l,rraT lla 
fill3a B'L3MO)KH0CTI'2 Ha fpynaTa Aa pea.rIH311pa lIKTIlBIITe 1I Aa ypen,11 I1aCIIBHTe elf B HOPMaJIHIlJl 

XOA Ha 6H311Cca. TIpH O~eHKaTa 3a TOBa J\WHl npllHl.\Kna-rrpe,I:\IlOJJOlKeHHe 3H ,zteHCTBftI.IlO 
rrp~pllJITlie e }'Mencll, p'bKOBO)lCTBOTO B3eMa rrpeJlBHp; WUlaTa H8JIII'IlIa KHif>opMa'IHH 3a 
Ofi03PHMOTO 5'b,zteU\e, KOHTO ofiXBaW;lI nORe, HO lie ce orpaHlI'llIaa caMO ,11,0, ABaH<l,[\eCeTl'e MeCel\a 

OT!Cpall lIa O'r'feTHW{ [JCp"O)l 

I1lIlHaHCOBKll'l' OT'leT e 113rOTBeH lla rrpliffUHITa-npe,ztrrOJlO1Kelllle 3a ,IIeJ1cTBarrJ;O npeAllpHHTlle, 
KOHTo rrpep;IlOJlara, 'Ie fpynaTa m;e rrpOJl'h>UlCli AeihIoCT1'lI Cli B oO03Pl1MOTO tn.,ztell(e. rp)llaTa 
I1M11 HCTOPHH Ha Ue'le;H1EIII3 geHlloCT H cB06o,ll,eH AOCTbIl ,11,0 4111HaHCOBli pecypCH. 05U\aTa 
HeCHrypuoCT IIpM ceraWHBTO lleO.1arO!lpMJITHa HKOHOMll'IeCKa C1-rryaU;H'I II ye.-'lOBlIJiTa HB 
rllofianua HKOllOMH'leCKli H <pHHaHCOBli KPI'131t, rropO,ztH.'la crra,n, !lllp()"roKfiwre Ha ['pynaTa Uje ce 
rrpeO,!\OJl.llBa 'Ipes Olll'HMH311palle lin onepaTlillHaTa ,lI,eHHocr H C..l1egBaae ua crpaTerHJI, 
C'bcpe,1l,OTOQeH3 .B'Lpxy OCHO!laH'i'e KOMnereJlnHlI ua rpyrraTa. OCBeff npOMJIllil Ha BHJlleC MOt\ene 
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"BYllzup tfcx HMoecm Xo,nhmz"M 
KONCo"mOUpaJt IPuJtaJtcoo um'lcm 3a ~oihu{ama 3aH1>pUlaall!U KloM 31.12.2015 

H IlpOMeHiIll1a etA qw;u 
HJ nO"Ol'Vla It e¢eKJIt~Ha 

V. ITPI1JIO)J{EHTUI 

TIPMJIO)KEIlI1E 1 

H3BAllKA OT nO,16PAHH Oh.HCHHT&'IHH IiEJIIDKKl1 

(a) OCH06CH U JtQ,.'I1.(LIICH GOXOO om aKqWl: 

(b) H3JHMeHUe, 'I.e npu MeJICOuHHU17lC !pUHUlfC06U om'l.emU CC CIIeGHam C1>1~UmU 
C'l.em080m.:u nOJIUmUKU U MemoOu )-to U3'lUCJICHUe, KaKmo npu nOClleilHUR 
eoinllueH ¢uHUlfCoa Q1n'l.C1n, UAU UKO mQ3U nOJlumUKU tL/IU Memoilu cu 6UJ1u 
npoMcHenu, onucunuc nu XUJlUKmepU U /-f:U e¢eKma om mCIJu npOMRuu 

(e) 06RCHU11Ie.tIUU KOMllnmupu OmHOe/-f:Q CC30UI-IOC1Jl1nu lUI.U ~UKJtu'I..wcmmu na 
M€;JKinnmumc oncpa"ijuu 

B.n.p)~tKeeTBllTO IDIMa ceSOHHI'l It/unl'll(HK!1lI41Hl MelK,AllHHI'l OIlCpa1.\HH 

(d) XapaKmep u 6puu HU n03ulluume, .JUC.<I~aU1u a1(muoumt', nocuoume, 
co6cmoeHUR KunUniUJI. HemHIUI (loxm) U/lU nupu·t}lume IIUI1l.011U, KuunlU co 
Heo6u'wullu nopuau C60Jl xupUKmep, pUdMl'P UilU '1.eo.;mOlllU 1{U npWltlJlenu(:! 

(e) XapaKmep u pU3Mep HU npOMeHume 6 npU6J1U3UlIIc.1nUm€ Olfcu,:u Ha 
om'l.emCHUmc CyMU 6 npeilxo(lHu .~leJlc<hIHHU nepuoau 1{U mCKYll!uma ¢uHauco6a 
~uouna llIl.U npOMO;'UU (J IlPU6,1U3U111(:!,lHurne OIl(:!I"tKlI HU orn'<lelllt<NU11lt' CyMU tI 

Ilpeoxo(lHu ¢uual-lco(lu zoau/lu, aKO m€,ill "pOMeHU u.~am C"bUfccmlleHo 6..-Ul.flUUC 

6bPxy mCKYUflUl. M€JlCUItHeH nepuoJ 

(j) EMumupaHe. o6pumHO UJKynytrUHe u nocu'·.flOaJt€ nu £h,..1206U U Kalluma.il.OtrU 

~eHtlU KHUJ/CU 



"Byll2(lp qex HH6'eem XOIl(lU'(Z'~ 


KOHCMU()UpUH fPuHUHC06' Om'fCm 3« zoihutama aaB'Lp1U6uUJa ltltM 31,12,2015 


HS)W.llaHe (eMHCHJl), 06paTHO 113KynyBaHe H nOl'aCJl.J!.aHe Ha ,tI,'Wlro.sR II KamiTWlOBH J:WHHII 
KHWKa npea TeKYllVtJI nepl!O):1 He cn wm'bplllBaHH, 

(9) HJlameHU ammocHmu (oGUJo lUlU Ha aKtJUA) no 6Ua068 WClJUu - omOe.tlIlO 3(1 
06u'CH06eHume UKl!UU U opy.mme Wl:quu 

3a 061lKHOBeHHTe aKn;f!lf npea TeK)'ll\nll nepllO):1 He ca 113nJlalI(3HH I1I'lBHt\eHTI1 

B ,1lp)')KeCTBOTO lliIMa H3,1l;Il,l1eHI! npl1l1HJ1empOBaHI1 a1nrHR: 

(h) HH!pOpMaqWl aa Gez.MeHmu 

B ,iJ;p}')KeC1'lIoT(l He e npF!e'ra nOJIlrrnKa 3a OT'lR:TaBe no CerMeHTR: - npl1xollu OT cerlllelITH, 

ItHrepCerMeHTHH npHXOAH, ou;elU;a Ha ne"laJl6aTa !rIUl sary6aTa na cerMema, 06lltH aIaHBH, 3a 

KOlITO R:M<l <:blI(eCTBeHa npOMllHa OT cyMaTa, pa3J1HKn c nOCJlellHHTe rollllll;ltiH ¢I1H!aHCOBIl 

OT'leTH, paBHeHlfe na 06maTiI cyMa Ha Ou;eHKIfTe Ha ne"laJI6aTa HJlH 3ary6aTa OT ceI'/l'leH'l'H'I'e nil 

OT'lHTaHe 

(i) C"btqecmsenu ct>6umWl nacmt>nlUlU CAeo Kpwt HU MemOuHHWI nepuoo, 
Koumo He ca 61Utu ompaaeKU 61>6 !pUnaHCoaume om'temu ao Me~UHHtvI. nepuoiJ. 

CneA kpaR Ha Mel!{,III1HHmI nepHO):1, He ca HaCI'hIIH.IIB C'h~eCI'BelUl C'h6HTlllI., KOIITO H:nICKsa'J 

ODOBeer;llBaIleTO HM. 

(j) Eg;eKJ11U om npOMeHU a cmpyxmypama na npeonpu.qmuenlO Ilptl3 
Me:llcihtHHWl IlcpUOd, alUlt(}'-Iume~mo O"U3ncc XOM6UHOlfuu, npuiJu6uaaHe ILilU 
npo()a;),c6o HU ubU{epllu npeonpwunUJl U ih..tt20CPQ'l(HU ulwecmuljuu, 
npecmpyxmypupoHl,Ul U llJleycI7!(IIW6eHU iJeiiHOcmU. 

Ilpes 0T'le'rel'l111l IlepHog He H31J'LpI;IlBaHH fbl:mecKoM6PlHa1V!R H He c npOMCHIlHa 

erpyKTypaT8 !ia npe,'l.npllIITlfe"fO, rropa.u.1l KOel'O He ca OT'leTeHH II e¢leKTR O'l'TaKHB8 ,'IeIIHOC-rH 

(k) IIpo.'\UlHU a YCJ106HUme nocuou U.IIU YC/106Hume axmuau om iJomamo no 
nOCAeOnWl zoiJuweH 6Ufl.OHC 

npe3 Me)l(,ll,lUlHWi Ol"t:I(ITeH IlepHOA He ca flaCTbIlIfJlH npOMeHI1 B YCJIOBHI1'te rraCllBH H YCJl08mrre 

(l) 06e3lfeKxo Ka MmnepUUfl.HUme 3anocu 00 HemKamo u.'\f pewnL3yeMa. 
cmounocm u 06pamKo npOJl&lteHue HO maKaaa 06e3lc1eHJ(a 

K"bM ,IIBTaTB l1a H3roTlISlHC Ha HBCTOIlll\I1S1 OT'lCT e 113B'LpmeHa llpOBepRB 3a 06e31.\ellK<l Ha 
MaTepna.llHHTe 3anaCH 110 He"'l"HaTB liM peaJIf:!3ye1>1:a croi'il'locr. P:3YJlT<lTHTe OT npOllepKaTa He 

H3J.1CKBaT f:!3B"hpllIBRHe Ha 06El31J;eHKa,l'\0 HeTlla pea.rLli3yeMa L'TOHHOcr, 3a~OTO Til e nO·II~COKa 
O'l' ce6eeroiiHoC'ITa llM (OTQCTllaTa CTOi'iIlOcr). He ca H3l1"bpWeHH 3anBCBaHliR, ClJhP:'h!H!l C 

o6pa'I'Ho npolfBJIell!le Ha 'l"ilK3Ba 06e.1UCHK3 

(m) Hpu~lHlWUlle HU aozy6u om oGe.11JeHH:O KO UAtOmu, ..waULUHU U ~OpOJKeHUR, 
ne..wamepuUIlKU UKnlU(lU tuH! iJpy.m wanU6U U 6l>3cm(ll(06.JfeUHe Na mUJ(uau 

acrey60 om v6e.JlfeHxu 

46 

http:rropa.u.1l
http:tI,'Wlro.sR


"Bylt2ap 'lex J!1HJecm X04(}UNl'''A,lf 
KOHCo..tu(JupaH <PWtaHCO(;l om..:em 3U l'oi}uHama 3USbPwsaIqa 1I:t;.M: 31.12.2015 

npe~ TelC)l.I\UJI OT4e-H'H rrepHO.Q TIP!! If3B·bpllJenan:1 30 B'b3CTdHOIIIlI>1(lT(l 
al,TI1BI1Te He B'h:JHIlKIfU Heo6xoj,lil>10CT OT O(le31\eIlKa IlJ 

(n) 06pamNO npOJHM.CHUe npOOu.lUU 3U PU3XOOU 30 
npecmpyKmypupaHWl 

(0) TJpuoo6uaaHWl U npoOaJ/c6u Ha nO.JUljUU UMOlfiU, MUlUUHU U 

(p) I1eomMeNu.MU 3UOb.llJlCCHUR 3a 3uliYfiyaane 

(q) Ype;llCilaHC Hn cl>ile6HU ile,ilU 


B ,!J;PY,KCCTBOTO HJlMU 3aBc,[\eHl1 cbL(e6HIl IiCKone Il ,Qeml aT Ii Cpell\Y lIeI O. 


(r) KopeJu!uu Ha l'peW1(U Oln npeiluwHu nepuoiJu 

(r) BC.R.1I:o npOcpO'fue nu IipeiJum WIU HapywuauHe NO Kpeih.tmHO CnOpU31jMeNUe, 

lwumo He ea OUAU omcmpUHl'HU NU U/lU npe,}u i}amumu no 6a..lttHca. 

(U) Coemw .~e;llCillJ Ctl'bP3UHU /lUllO 

/ ................................../ 
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