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AOMAA HA HE3ABT4CUMUfl OAhTOP

AO AKql4OHEphTE HA AEEhTyM IHBECT AACl4q

Hue uaatpuJhxMe oAHr Ha npxno$(eHnn $nxaxcoB orqer xa fle6rryM THBeCT Aflcl,l{, rp.
CoQran (flpyxecraoro), axnrcqBaq orqer sa QnxaxcoBoro cbcronHue xtrvr 31 gexervrapra 2012
ro4nHa' orqersa gceo6xaarHu[AoxoA, orr{er3a npoMeHHTe B KanHTananorqer3a naphqHhre
noTol-lx 3a roAxHaTa, npl'lK/lloqBau{a Ha Ta3h AaTa, KaKTo r,r o6o6qeHo onoBecTRBaHe Ha
cbu{ecrBeHhre cqeroBoAHu nonvr[Ru n Apyrure noncHrre.nxu 6eaexxu.

Omeoeopuocm Ho puxoeodcmaomo sa euuoucoeun om.lem

orroaopHocrra 3a u3rorBnHero u AocroBepHoro npeAcraBnHe Ha rosn QunaHcoB orqer, B
cborBercrBhe c Mex4yHapoAHHTe craHAaprr 3a Sraxaxcoao orr{rraHe, nprerx or
EaponeficxHfl cblo3, ce HocH or pbxoBoAcrBoro. Taslr orroaopHocr Bx.ntoqaa: paapa6oraaxe,
BHeApflBaHe x noAAbpxaHe Ha crcreMa 3a BrrpeuJeH KOHTpO.fi, cBbp3aHa c [3rorBf,Hero h
AocroBepHoro npeAfiaBflHe xa QuxaxcoBl4 orr{erh, Kor4To Aa He ctAbpxar cbqecrBeHh
HeToqHocTl4, oTK'noHeHhR ]{ HecboTBeTCTBHf,, He3aBHcl4Mo Aanu Te ce AbnxaT Ha h3Ma Ma nnu
Ha rpeuKa; no46op h npxnoxeHre Ha noAxoAnqu cr{eroBoAHy, nonurng4; n u3rorB'He Ha
npn6nutnterHll cqeroBoAHr oqeHKu, Kohro Aa ca pa3yMHh nph KoHKperHure o6cronrencrBa.

Omeoeopnocm Ho odumopo

Haulara orroBopHocr ce cBex(Aa Ao u3pa3nBaHe Ha oAxropcKo MHeHue Bbpxy rosu Qrxaxcoa
oTqeT, ocHoBaBaulo ce Ha x3BbpueHnfl oT Hac oAuT. Hau.lrnr o4ur 6e npoBeAeH B
cborBercrBre c npoQecHoHanHHTe H3HcKBaHt,tR Ha Mex4ynapoAHhre oAxropcK6 craHAapr[.
Tesu craxAaprh Hararar cna3BaHe Ha ert,tqHrre H3hcKB aHuA, KaKTo x oAr4Tbr 4a 6t4e
nnaHhpaH x npoBeAeH TaKa, qe HI4e Aa ce y6e4rarvr B pa3yMHa creneH Ha c%rypHocr AoKonKo
QrxaxcoarflT orr{er He cbAbp}Ka cbqecrBeHh HeroqHocr,, or6.roH eHuA u HecborBer crBAA.o4rrur BK.nloqBa h3nbrHeHHero Ha npoqeAyph c qen nonyqaBaHe Ha oAxropc*r4
AoKa3arencrBa orHocHo cyMxre r onoBecrnBaHt4sTa, npeAcraBeHr BbB Qrxaxcoaun orqer.
ha6paxr,tre npoqeAyph 3aBrcRT or npeqeHKara Ha oAhropa, BK/rroqhrerHo oqeHKara Ha
pxcKoBeTe oT cblJ-lecTBeHh HeToqHocTl4, oTKnoHeHuR 14 HectoTBeTcTBt4R ata QuxaxcoBt4n
oEeT, He3aBl4cl4Mo Aanu Te ce AbnlKaT Ha r3MaMa unu Ha rpeuiKa. Ilpu uaetpuJBaHero Ha
Te3,r oqeHKl4 Ha pxcKa oAHTOpbr B3eMa noA BHXMaHhe cHcreMara 3a BbrpeueH KOHTpO.I,
cBbp3aHa c r3rorBnHero 14 AocroBepHoro npeAcraBsHe xa QuxaxcoBhfl orqer or crpaHa Ha
npeAnpr4flTHero, 3a 4a paapa6orll oAl4TopcKH npoqeAypu, Kor4To ca noAxoAnu4x nph re3h
o6croRreacrBa, Ho He c qen il3pa3sBaHe Ha MHeHre orHocHo e$exruaxocrra Ha chcreMara 3a
BbTpeueH KoHTpOn Ha npeAnprnThero.



oAxrbr cbrqo raKa B*,,oqBa oqeHxa Ha yMecrHocrra Ha npxraraHxre cqeroBoAHr,,r nonur,Ru upa3yMHOCTTa Xa npndnuzutenH]4Te C'{eroBoAHl.r OqeHKu, HanpaBeHr4 0T pb(oBoACTBOTO, Kaxrox oqeHKa Ha qnrocrHoro npeAcraBnHe are $rtaxcoeun orver,

Cvurame, qe r3BbpueHrnr or Hac oAxr npeAocraBn AocrarbqHa H noAxoAnu{a 6asa sau3pa3eHoTo OT HaC MHeHt4e.

MHeHue

flo taure MHeHxe $rtaxcoatnr o*.er npeAcraBf, AocroBepHo, BtB Bclt,{Kl,t cbl4ecrBeHuacnexru QuxaHcoBoro cbcrof,Hre xa fle6rryru nraecr AAcll[ x,u 31 4exervrapr 2012
roAhHa, KaKTO 14 HeroB,4Te $rxaxcoar pe3ynrarh or 4efinocrra x naprrrHrre My noroq]4 3aroAhHara, npxuto'{Baqa Ha ra3x Aara, B cborBercrBre c Mex4yxapo4Hhre craHAaprh 3a
$rxaxcoeo onuraHe, npr,rerr or Esponeficxrn crrca.

fioxnad atpxy dpyzu 30KoHoeu u3uct<edHun

ctraacxo l43r4CKBaHr4STa ra va. 3g, aa,4 0r3aroxa 3a cr{eroBoACTBOTO, H e ce 3ano3HaxMe cbc
cbAbpx(aHxero Ha npxroxeHxn AoMaA 3a 4e xocrra za 20L2 ro4rxa. no Haue MHeHre,
npeAcraBeHHBT or pbKoBoAcrBoro roAxuleH AoKraA 3a 4eixocrra e B cborBercrBre, BbB
Bch'{xt4 cbqecrBeHt4 acneKT}l, c euxaxcoeun orqer 3a 2OL2 roguxa,

PerucrplrpaH oAxrop:

28 mapr 20L3 ro4nna
rp. Co$un, Ebrrapnr

F-nt
AaHxen sYpfr"t
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J(E ErITYM I,IHBECT AACI,IU

O'I[I ET 3A OI'IHAHCOBOTO CLCTO.SHI'IE
Kr,nr 3l AeKeMBpH 2012roxun

AK'TI4B14

l(peluru I4 B3eMaHI,rfl

IJseMaHLITI 3a JIHXBL{

I lapuunu cpeAcrBa u KparKocpoqH[I Ae[o3I'ITH

()EIUO AK'rlIBI,t

COEC'TBEII KATII,ITAJI H TIACHBI4

Co6c'rselr KarrHTaJI

OcrroneH KaTII,ITIIJI

I Ipcrranen pe3epB

I Icpa:npeAerena neqar6a/HarpyrlaHa rary6a

()6uto co6crselt KarII{TaJI

Ilacsnu
3arr,:rxetrng lro AoroBopI,I 3a Irect4I,I
'l'r,proncxu 14 Apyru 3arbJlxeHl,t

06rrto ttacuBIl

OEIUO COECTBETI KATIHTAJI I,I IACI,IBI,I

llna:urunp feopruen
14:r tt ltttnrelett

Eerexxu 31.12.2012

xull. ll8.

I

2

J

325

55

650

1,008

656

___3s2
1,008

31.12.2011

xun. n8.

72

70

593

650

2

4

735

650

2

2

654

7l
l0

336
l6

8l
735

,{oHra flnaMenosa flonona
Crcragurer Ha ofiera

c0@fin

,/*

floqcrrurerHrlr'e 6elexxu or c'rpaHr,rqa 6 ao crpaHuua l8 ca Hepa3AenHa qacr or Qunanconur oruer.

Qr.l.16r.Coi O'HOY,

rupxy x0firo o hSAoAeH

oo^t*{oyo
. '. ' '.... '.,.'r{......'...t.'.'. "'.""
Perr,rcfpkpon QauroP
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IIEEHTyM I,IHBECT AACI4II

O.[tIE,T 3A I}CEOEXBATHI,Tq AOXOA
3a rrcpuoqa 01.01.20 l2-3 1.12.2012

ParxoAl.r 3a flepcoHaJIa

Pa:xoAn 3a BbHtuHH ycJlytu

@Hrrarrcoslr [p]IxoAH or IrecI,IH

@firraucosIa pa3xoAI,I tro qecflH

Orrcpa'ruuua neqa.n6a

O6erqeuxa

Apyru SuHaxcoan pa3xoAu

Apyru $uuaxconu rprlxoAu

Peryrrar 3a nepnoAa

06rqo nceo6xBarelr AoxoA 3a IIep[oAa

Ihaluuup feoprlten
14sr rbrrrrHrereH Allpetffop

flo.qcuurerHr.{re 6erexxu or crpaHrua 6 go

Eelexxn 31.12.2012 3r.12.20r1

7

8

9

l0

ll

t2

nrl

(r)
45

xuJL 18.

(17)

(28)

65

(13)

7

*ul

4t

qacr or Sunancootu orrer.

xun. 16,

(le)
(24)

J

(l)

v$

Qt Hor'tcoB oTqel'

sbpxy Koftro 6 h3AqaeFl

5:HlH#""i"ii,!i1'*pgr
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J(E6I4TYM I,IHBECT AACNq

O'fLIET 3A IIPOMEHHTE B COECTBEHH,'I KAI]HTAJI
3a rrcprtoAa 01.01.2012-3 1,12.2012

OcHoseH
KAIII,ITAJI

HepatnpegeaeHa
flpeuufinr,r ne.ral6a/Henorpn
pe3epBr{ ra:ary6a O6qo

IIa 0l nrryapu 20ll r.
YBc:rlr.rasaue Ha Kart[TaJIa

I Ie.ran6a/3ary6a :a roAuuara

O6ut nceo6xBarell AoxoA

I Ipcvuftrru pe3epBI,I

IIa 3l Aerenrapu 20ll r.

IIa 0l rrryapu2012 r.

YuerLt'{aBatte Ha KantITaJIa

I Ieqan6a/3ary6a sa ro4Iauara

O6rrt sceo6xBarerl AoxoA

Ila 3l lercrvrapu 2012 r.

500

150

(l)

5

499

150

J

654650

650
.,

2

654

2

650 656

Ihallurraup feopruea Kouapcxu
I4srnruurereH AHpeKTop

floqcHr4'rerulrre 6erexxlr or crpaHltua 6 Ao

{'i
c 0 0 ri.q\1

,{onxa flaauenona flonosa
Ctcrasurer Ha orrlera

qacr or QuHaHconur orver.

+hHorcot onct,
arpxy rofiro o HtaoAoH

2

22

2

2

,Aorirea Bobvtrbe, No 549



J(EI;U'I'YM HHBECT AACUU

O]'LIE'I 3A IIAPHTIHHTE TIOTOIIH
lJa rrcpuoAa 0 1.01.2012-3 1.12.2012

I TAPI,IT{II I4 IOTOUI,I OT OIIEPATI'IBHA,rufr HOCT
I IrautaHuq Ha AocraBr{Ltq}t

I Iraularrl,lq cBbp3aHI{ c lepcoHzlJla

I [oc'n nrerru, ro uecr,Iu

I furautaru.r.s no AoroBopI,I 3a IIecHI,I

I Iorryverru JIr,rxBLI rto 6auxoau Aeno3I4TI,I
j lpym nrauraHuq/nocrr,IlJlellm 3a oleparl,IBHara AefiHocr

IIe'rrrs rtapurrrrH noroun or onepartrBnara Aeftuocr

IIAPI,IqHI,I IOTOUI,I OT OI,THAHCOBA AEfiHOCT
I [oc'mnrcul.rfl or eMHTHpaHe Ha aKIrI{u

I [c'rulr trapnqul,r rlorolrlt, It3rIoJI3BaHH BbB QnnaHcora
Jtcfillocr

IIcluo (rranra.nernre)/yne.nuvenne lta rlapllqHl{Te cpeAcrBa Ir

tr apllrItIrITe eKBItBaJIeIITII

Ilaplrvuu cpeAc'rBa H flapuqlru eKBHBaJIeHTU Ha I rHyapu

lhaituuup feopruen Kornapcxn
I4grn rulrrelerr Ar.rpeKTop

Eerexxn 31.12.2012 31.r2.2011
xull. n8.

(18)
(22)

2

(l)

(l)
(40)

xu,. ra.

(21)
(17)

46
(28)

57

t52

152

57
s93

tt2
481

6s0 593

5:#"H#**W
(

floqcrrfireruure 6erexxu or crpaHl,Iua 6 .qo crpanuua Hepa3AeJrHa qacr or Qunancoanr oruer.

eI.1Hoi{coB oTqel,

supxY xofiro e H3aoaeH

.'.'....,' ...,/.\""""i\""'



i (E 6I,I'[YM II HBECT AACI,IU

I TO,CHHTEJIHI4 EEJIEXKH KbM |oAI4I.IIHI4JI OI4HAHCOB OTI{ET

3a rrcptrosa 0 1.0 1.20 12-3 1.12.2012

I{oprropaluuxa urtQoPuauun

,.1(c6rz1yru HrIBecr" AACI4U e aKIIHoHepHo ApyxecrBo' BnI'IcaHo s TP Ha AB no4 Ns 201003 19114828 na

I 9.03.2010 r. Ouuattconara roAIlHa ua ,(pyxecmoro npllKnrcqsa Ha 3 I gexeunpn'

Ocrronuara AefiHocr rra ,{pyxecrnoro BKrroqBa LIHBecrI,IpaHe Ha [ap[qHI{Te cpeAcrBa, Ha6paun qpe3 I'BAaBaHe Ha

rleHrrq Krrgxa, rlbB B3eMaHr,rq (ceruopurusarrrlrr Ha nseuanu-r), [oxy[Ko-[poAax6a Ha B3eMaHH,, KaKTo H

13r].r,prurlase rra Apyrlr rr,proBcKr,r gefiHocrn, rrprxo cBbp3aHlr c floKynxo-npo4ax6a r/uln cercopvrv3auug' Ha

n3e\,rauur - Jluueu: .l{e 7O-ACVII16.02.20ll r. na K<DH.

l{r,v 3 l. 12.2012 r., aKul,tollepl,Ire Ha ,{pyxecrnoro ca:

Arultotlep
HA Ha.rrex.qa AA
C xu I,luxusep r.rHr OO,{
flpr.rnat Typc 2000 OOI
Iirrrpa I-lorrrep Eauo EOOI
Arrryen EOOA

_659.!99-

l[pyxecr.noro ce npeAcraBJrrBa or r,r3rrbJrH[rreJrHnfl AnpeKrop Blaaur'rrP feoprnen Kornapcxll.

i lac.r.osu(nsr orqer e oAo6peu 3a rI3AaBaI{e or Ctseta Ha Al'{peKropme Ha 22.03.2013 r.

ljaura Aeno:urap Ha ApyxecrBoro e Eauxa ACK EAA.

()6cryxnauto ApyxecrBo:,(e6rara OO[.

Epofi arquu
s8 500

500 000

30 500

30 500

30 500

o/o

9,00yo

76,90yo

4,70yo

4,70yo

4,7ooh

100%

Iiara :a rr3rorBgIIe

I oArrLuHHq'r't[uHaHcoa orqer e I'r3rorBeH ua6aza llcropl{qecKa ueHa.

q)HraucoBr,rrr orqer e [peAcraBeu n 6rlrapcKl,I JIeBa I,I BcII{KI,I rroxzt3arefll{ ca 3aKpbrnenu Ao Hafi-6JII{3KI'ITe

xHJlr(lta 6r,nnapcxr.r leoa (xun. la.), ocneH aKo e yloMeHaro Apyro.

/(pyxec.rnoro [peAcraB, cpaBHr,rreJrHa r.rn{opuaUlrr r rorn $uHaHcoB orqer 3a eAHa [peAxoAHa roA[Ha.

Kor.ar.o e ueo6xoAl.ruo, cpaBHgreJrHr,rre AaHHr,r ce pexnacns[u]Ipar (u/um npel'I3qucJlflBat), aa Aa ce nocrl'IrHe

c bnoc raBI,IMOCT CnprMO rlpoMeHlr B [peAcraBrHero B TeKyrqara roAuHa'
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H:rr s.,reuue 3a cbo'rBercrBHe

(l)r4rrarrcoBfl.sr olqer ua ,,,{e6uryu r4uBecr" AACHII e I,I3rorBeH B cborBercrBue c MexAyHapoAHI{Te craHAaprl 3a

(rnrrarrcouo olqr4rane, rlpuerH or EnponeficKuJl cblo3 (,,MCOO, rrplaerl{ or EC")'

I I p u 6r lrrn'reJr rril ouetlKII u ItpeAfl oroxellHfl

Clr,c.raesuero ila $uHaHcoanr orqer HaJrara pbKoBoAcrBoro \a Ha[paBLI upn6luslrrelnra OIIOHKI'I u

r rpe/uronoxeur.t , Kor.tro BJrr,r.flrr lrpxy croftuoc'rra Ha orqereHl,ITe aKTI,IBH n flacvBvl, u onoBecrf,BaHero Ha ycJIoBHI'I

aK'rHrr[r L4 fiacvBt4 KbM AaTaTa Ha oTqeTa, KaKTo r{ Bbpxy oTqeTeHI{Te np[xoAH I,I pa3xoAl{ 3a [epEoAa.

(l)ax'rrr.{ecKr.r'rc pe3yJrrarr.t s 6rAelle Morar Aa ce pa3rrqaBar or HanpaBenIare npu6lnsI,ITeJIHI{ oIIeHI(I{ u pinnl{Kara

jra e cl,u{ecrrleHa 3a SunaHcoaux orrer. Test,t o(eHKr,r ce npepa:]rnexAar peryJl{pHo I{ aKo e Heo6xoALIMa [poMrHa,

trocJrcArrara ce ocqeroBollrBa B fiepl{oAa, npes xofiro e craHaJla I,I3BeCTHa,

IIoun lr n3Merrerru crarrAaprl{ H pa3flclleulrs

I I;rxou rroutr craHAap'tu, [poMeHr,r B craHAaprr,I u pa3rcHeHu.tl, oAo6peHH 3a npl{JlaraHe ot EK, Morar Aa 6tAat no-

parro rprnoxerrr.r B roArtrrHHr nepHoA 3aBbpIuBaIU Ha 3l Aexeunpu 2012 r., Bb[peKLI qe Bce Ollle He ca

3aA'bJrxHreJrrru npeAr.r cJreABau [epuoA. Te:u npoueH[ s MCOO He ca6wM flo-paHo [pLIJIoxeHI{ flpu u3rorBrHero

rra'ro3r4 Quraucoa or.rer. ,(pyxecrBoro He rInaHI.Ipa Aa npuJlara re3u craHAaprl{ no-paHo.

OlarrAap'ru, pa3rrcr{eHu.,r u rrpoMer{r4 B craHAaprr,r, Kouro He ca6wtu rIpHJIoxeHI{ no-paHo - oAo6peHLI 3a [punaraHe

rur EK

. lIpoMeHH B MCOO 7 OnoeecrqsaHe - KoMleHcr,rpaHe Ha QHHaHcoBI{ aKTLIBI,I u QuHancorn nacIrBI,I, ce

rrpr4.rrarar rrafi-rucrro or rraqiLrrHara Aara Ha fibpBara SnHaHcoaa roAI,IHa, 3arloqBalqa Hawilt cne.( I flHyapr 2013 r.

j{pyxecruoro He oqaxBa rpoMeHure Aa r,rMar eQexr nrpxy QnHanconnr orrler, Tbfi Karo He rrpunara KoMneHcI{paHe

3a cBor{re Quuaucoau aKrflBr.r rr QuHauconu [acr,rBLI nHflMa mo6alHu c[opa3yMeHl,Ifl 3a KoMneHcI{paHe.

. MCOO 10 Korrconu1npatr Quuauconu orr{err.r, MCOO ll CtsMecrHH rtpeAtrprurux, MC@O 12

Onosecrsnarre r{a ArJroBr.r y.uacr:ar- B Apyrrl [peAflp[rrr.rfl ra, MCC 27 ll:altar,ulyalHn QIaHaHcoBH orqerl.I (2011),

xofi'r'o:auerrs MCC 27 (2005) u MCC 28 HHnecruquwBacorlr4ltpa:anu crBMecrHI,I rpeArpr.rrll (2011), xofiro

3aMcrrrr MCC 28 (2008) ce npr.rJrarar uafi- rrcso or HaqirJrHara AaraHa mpBara t[unancona roALIHa,3a[oqBaIIIa Ha

u,'rrr cJreA I xuyapu 2014 r. He ce oqaxsa re3r,( craHAaprv La wuar e$err nrpxy t[uHanconnx owet, rrfi Karo HrMa

Jta /toBeAe Ao npoMrlra B cqeroBoAHara IoJIIITI,IKa.

. MCOO 13 OueHqsaHe Ha cnpaBeAJrr.rBa croilHocr [peAocraB, eAr.rHeH r,r3rorIHI,IK Ha HacoKLI 3a roBa KaK ce

oqerurBa cnpaBeAnuBa crofiuocr, r.r 3aMeHfl HacoKr,rre 3a o[peAeJrflHe Ha cnpaBe.(JII,IBa croftHocr, Kolrro B MoMeHTa

ca pa3trpl,cHarr,r B pa3nuqxnre MC(DO. C uamu r.r3KJrroqeur.rr, MCOO 13 ce npunara Koraro oIIeHrIBaHe I,IJII,I

onouecrqBarre rra clpaBeAJrHBara crofiuocr ce r,r3r,rcKBa r,rJII,I AonycKa or Apyr craHAapr. r. flpyxecrsoro He oqaKBa

MC@O 13 aa prr',ra cl,qecrBeH eQexr mpxy $uuaucoour orver, mft Karo pbKoBoAcrBoro ctILITa, rle MeroAlrre rr

,)lonycKaur4rra r,r3noJr3Barru 'reKyulo 3a or{eHflBaHe Ha crrpaBeAJrr,rsa crofiHocr cborBercrBar Ha MC@O 13.
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I Ipovcru.r n MCC I flpeAcranaHe Ha no3r.rq[[ or Apyr sceo6xsareH AoxoA ce IlpHJlarar uafi-rtcso or HarIulJIHara

)Lara ua nlpBara rpuHaucoaa roAr.rHa, 3anoqBalua Ha vrL4 cneA I totn 2012 r. flpouenure He ca peJIeBaHTHI{ 3a

r|lurrarrconul oTqer Ha ,(pyxecreOro, rrfi xato ,{pyxeCruoro rUIMa Apyr nceO6XnaTeH AOxOA.

I loul.r cratlAapru H pa3rcIIeIII4r, KoI'ITo Bce oule He ca [pI'IJIoxeHH

. Ilpouerreu MCC 19 floxoAu Ha Haerlr JrHrIa ce [punara Hafi-xtfiro or HaqaJlHara Eara Ha nbpBara

(rurrarrcooa roAr.IHa,3aflor{Baua Havr,v cleA I nryapu2013 r.

I lpoureuu're He ca peneBanTHr,r 3a QvrHaHcorux orqer Ha ,(pyxecrnoro, rrft raro ,(pyxecrBoTo HrMa nJIaHoBe c

;re$uuupaHu AoxoAlr.

. flpoMeHr.t B MCC 12 Orcpoveura AaHbur.t: BrscranosrnaHe Ha 6a:osl{re aKTI{BI'I ce [p[narar naft-r(bfiro or

rrarralrrrara rara ila ttbpBara $uuaucona roA[Ha, 3a[oqBalqa Havr,v cleg I rryapu2ll3 r. ,{pyxecrnoro He oqaKBa

trpoMcrrq1.e /ra HMar e$exr ntpxy Qnuauconux oruet, Ttft Karo HrMa Aa AoBeAar Ao npoMf,Ha B cqeroBo.[Hara

I IOJI ITf HKA.

. flpoMeHu B ly'ICC 32 Kouneucnpaue Ha rpunaHcoBr.r aKTLIBI,I u t[uuauconu r,acw&kt, ce npl{Jlarar Haft-KbcHo

o.r rraqiL.rrrara Lara Ha n'bpBara $nuaHcoaa roAI,IHa, 3anoqBalla Ha wnn cneA I fli{yapv2014 r.,{pyxecrnoro He

oqaKBa rrpoMegyTe na vMar eQerr nr,pxy Qnuaucoru.r orver, Ttfi Karo He npunara KoM[eHcI{paHe 3a cBoI'ITe

(turrarrconu aKTI,tBr.r u QuHarrconu [acr,rBu r,r HflMa mo6alun c[opa3yMeHl,It 3a KoM[eHcI'IpaHe.

. ParscHerrHe KPMCOO 20: PasxoAr.{ 3a pa3xplrBaHe B npoll3BoAcrBeHara Qa:a Ha HaA3eMHa MI'IHa ce

rrpuJrarar rrafi-xr,qro or HaqaJrHara 1ruta Ha flbpBara $uuancona roAI,IHa, 3arlotlBalqa Ha:,zrrl,4 cleg I xnyapn 2013 r.

l[pyNecrao.ro 1e oqaKBa flpoMeHr.rre Aa r,rMar e$exr rtpxy QnuaHconux orvet, rrfi Karo Hf,Ma AeilHocru no

pa3r(puBarre 3a HaA3eMHa Ml'lHa.

. I4sNaerreHH, a MC@O I ClllHa xunepuuQlaqu.fl r.r rpeMixBaHe Ha Quxcnpanrre AarH npl{ [bpBoHarluulHo

upu.jraraHecenpunararsafi-xr,cnoorHar{ulJrHaraEaraHarrbpBara$IluanconaloAI,IHa,3a[oqBalqaHaI'IJII'IcneAl

,rryaptr 20 13 r. ,(pyxec'rnoro rre oqaKBa npoMeHlrre Aa I,IMar e$ext nrpxy tpltranconnx oruer.

Cr.arr,,tap'rr,r, pa3qcHeHurr l,t [poMeHr,r B craHAaprn I,I3AaAeHH or CMCC/KPMCOO, KoI'ITo Bce oqe He ca o4o6peHu

3a npr,rJlaralle or EK:

(lJrcArrure rroBr.r r,rJrr,r peBrr3HpaHr.r cTaHAapTI,I, HoBLr pa3flcHeP.r4s, 14 npoMeHL IGM cbIIIecTByBaIIIH craHAapTI'I, KoI'ITo

r(.br\{ o1qer}rara Aa.ra ca Beqe r.r3AaAeHr{ or Cbsera [o MexAyHapoAHLt cqeroBoAHLI craHAaprn (CMCC), Bce oqe He

ca 6unv oao6pqrr.r 3a rrpr.rJraraHe or EnponeficKara KoMHcI{, 1I cborBerHo He ca B3erI{ IIpeA BI'IA [pn I'BrorBrHero

rra .l.o3H 
$uuarrcon oruer. ,{arnre Ha BJu,r3aHe B cIrJIa 3a rrx Iqe 3aBI,IcflT or peIIIeHI,Iero :a ogo6peune 3a npI'IJIaraHe

r ra Iinponeft cKara KoMl,tct4r.

. MCOO 9 (DunaHcoBH r.rHcrpyMenru (ns4a.[en HoeMBpLI 2009) rt,{onraHenur rrrra MCOO 9 (ngaaAenn

or(1oMBpt{ 20 10) e rprrnoxr{M or 1 ruyapu 2015 r. LI Moxe Aa npoMeHI,I xnacuSuxaqurra H oUeHXaTa Ha

(lur rarrconu ilucrpyMeHTu.

. I,lruerrerru, s MCOO I 3aerrrr ornycHarr,r or npaBLIreJIcrBo ca npruIoxllMu or I ruyapn 2013 r.

. IloAo6peHLrr e MCOO 2009-2011 ca npuloxnuu or I flHyapv 2013 r.

. flpoMeilH B MCOO 10, MCOO ll ra MC@O 12 Hacoxn ro npeMLIHaBaHe ca nplIJIoxI{MI'I or I rnyapu

2013 r'.

. llpoMerrH B MC@O 10, MCOO 12 !1.MCC 27 VHsecrv\r,IoHHLI ApyxecrBa ca upLIJIoxrlMu or I rnyapu

2014 r.
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O 6o 6 ruelt ue IIa cl,uecrBell I{Te crIeroBoAIII{ rIoJI IrrlIKH

<DvuRtluottq

<Durrarrconnlr orqer e [peAcraBeH r 6rrrapcru JIeBa, Korro e QyHxunonalHara Ba[yra nBuryrara Ha npeAcraB'He

rra /,{pyxecruoro. CAelxure B r{yxAecrpaHHa BaJryra nbpBoHaqa[Ho ce orpa3flBar BtB QyHxquoHalHara Balryra rlo

cr6rnrcrrrrut Kypc Ha Aarara Ha cAeJlKara. MouerapHnre aKTI,IBI,I il llacwBvl, AeHoMI'IHI{paHI{ B qyxAecrpaHHl'I BaITTI'I

ce [peg3r{HcJr.,rBar BbB SyHxuuoxalHara BrIJIyra, B Kpar{ Ha BceKLI Meceu, no 3aKrloqilTerHuc o6MeHeH Kypc Ha

Iir,trr.apcxa llapoaua Banxa ga [ocne.[H]r, pa6orex AeH oT csorBerHu.f, Meceu. BcH'Ix}I KypcoBI{ pa3JII{KI{ ce

ilpu3rraBar B orqera 3a Aoxoar,rre. HeuoHempHr,ITe aKTnBI,I n [acI,tBI'I, KoI{To ce oqelrrBar IIo lrcropl{qecKa ueHa Ha

rrpnjto6nnarre B qyxAecrpaHHa BaJryra, ce flpeBpbruar nrn SyHruuoHaJlHara BilIyra no o6ueHHm Kypc KIM .qarara

r ra r rr,pBoIraqaJIHara cAenKa (npu4o6ueaue)'

I I ntctt aaatte tta npuxodu

I lpuxoauTe ce [pH3HaBar Ao cTe[eHTa, B KosTo e BepoflTHo LIKoHoM[rqecKI'I noJI3I'I Aa 6rAar noJrfIeHI{ oT

l{pyxecrooro H cyMaTa Ha fiptrxoAa Moxe Aa 6rAe naAexAHo OIIeHeHa, He3aBLICLIMO OT TOBa KOra e [OIryqeHO

rrJraruaHero. Ilpuxonure ce orIeHflBaT IIo cflpaBeAJrr.tsara ctofiHocT Ha noJryr{eHoTo I,LJIH,ubnxl'IMo Bb3HarpaxAeHHe

rra 6ara ua AoroBopeHHTe ycnoBl,Ic Ha rIJIaIIIaHe.

I lpuxodu om tux6u

I lpllxoAnre or JruxBr.r ce orr{HTar Karo ce r,r3[oJI3Ba MeroAa ua eoexrurx[n JIIDGeH npoIIeHT, npeAcraBn Balrl

rrpotlerlrbr, xoftro roqso AHcKoHTr.{pa oqaKBaHHTe 6tAeulra [apFIHLI [naIIIaHI,L 3a oqaKBaHI'L cpoK Ha $nHancornr

r4rrcl.pyMerrr vru 3a [o-Kpar6K rrepuoA, Koraro e yMecrHo, Ao 6araHcosara croftxocr na SnuaxcoBl{f, aI(TI{B.

I Ipuxolrr or JIyxBH ce BKJIIoqBa ntr $UuaucOBH, 1rpHXO,q B OTqeTa 3a AOXOAI'ITe.

I louiltaearte tta pasxodu

l)a:xoAure B Apyxecrgoro ce [prl3HaBar B MoMeHTa Ha rrxHoro Bb3HI,ffiBaHe n Ha 6aga npIrHUI'Im'ne Ha

I Iaql{CJIflBalle !I CT,tlOCTaB['IMOCT.

I)arxoAure aa 6r,Aeuu.r flepuoar,I ce orJlarar 3a npI.I3HaBaHe Karo reKyIrI pa3xoA 3a [epl{oAa, npes xofi'ro AoroBopnre,

3a NOH',t'O Ce OTIlaCfT, ce lI3[bJIHrBaT.

(l)ultatrcoBr,rl.e pa3xoAH ce BKJrror{BaT B oTqeTa 3a Bceo6xBaTHI,If, AoxoA, KoraTO Bb3HHKHaT.

lstb-ut!
'l'ex1,711 , omcpoqeil dantrc etpxy doxodume

Cr,nracso 3axoua 3a KopfloparfiBrroro rroAoxoAHo o6namHe ApyxecrBara ctc cneq[IaJlHa nHBecrIrqI{oHHa IIeJI He

cc 06rarar c KopnoparuBeH AaHbx.

<Durtatrcoau uttCmpvueilmu - n'opeolauAnuo npugUAgaHe U nOCIedSAlqO OUeHfl,SAHe

. @uuattcoBl,t aKTHBL

fl'apeo t r av at t t o npu3tt aa at t e

(l)HuarrcoBH'r'e aKTLrBtr e o6xna'ra rra MCC 39 @uuaucoeu uqcmPyMeHmu: npu3HaeaHe u oqeHrSaHe ce

x1racur[uuupa.r Karo OrlHaHcoBH aKT]rBr,r, orqr,rraHu tro cnpaBeAJl[sa ctofiHocr B neqzul6ara uln sary6ara, I'IJIH Karo

3aeMu H B3eMagr,tfl, HJrr,r KaTo r4HBecTr,rquu A6pxaHH Ao [aAex LIJII KaTO QrHaucOnn aKTIIBI'I Ha pa3IIO[oxeHI'Ie 3a

rrpo,rlax6a, r.rJrr.r Karo AepHBarrrBH, oflpeAeneHu Karo xeAxl,Ipaqu [IHcrpyNIeHTI{ ttpll eQeKTIBHo xeAxl{paHe' KaKTo
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1.oBa e flo-yMecrrro. ApyxecrBoro orrpeAenr roracfi(D]rKaunrra Ha cBoI,ITe QnuaHcoru aKTIIBI'I npu nbpBoHaqilIHoro

IrM UpU3HaBaHe.

(l)HrrauconnTe arTr,rBr,r ce [plr3HaBar [bpBoHarlargo tro c[paBeAJI[IBara m,r ctofinocr' Irmoc, s cJryqaft Ha

lHsec.rrrrlHu, Kor4To He ce orqr,rrar tro c[paBeAJII.IBa crofiHoct s neqafl6arausmzary6ara, pa3xoA[Te no cAeJIKara,

Kor,t'r'o ce orrracqT nprKo Ift,M npLt.uo6rnauero Ha QunaHcoBI'If, aKTHB.

(l)HilarrcoB[Te aKTr,tBr,r Ha ,(pyxecrBoro BKlIoqBaT naplIqHLI cpeAcTBa I'I napruHH eKBI{BaIIeIITH, B3eMaHH, no

,itororlopu 3a uecuH H B3eMaHrlq 3a JII,IXBI,I.

Il o c-a ed o at4 o 04 e Hfl e aH e

I Ioc:reAsaqoro orle[rrBaHe na QuuaHcoBr,rre aKTI,IBI,I 3aB]Ic[ or rrxHara xlacnQuraru'rr, KaKTo cJIeABa:

Kpedumu u B3eMaHun

3aeiuure Lr B3eMaHlrqra ca HeAepr.rBarr.rBHr{ $IaHanconn aKTI,IBI,I c Qnxcnpanu HnH onpeAeJIreMH [nalqaHl{.r, rollro

rre ce Ko1xpar Ha aKTHBeH nasap. CleA nbpBoHaqilJlHoro LtM np[I3HaBaHe, 3aeMlme I{ B3eMaHI'Lf,Ta ce oqeH.f,Bar rlo

aMop'rg3qparra crofisocr, c r.r3noJr3BaHero Ha MeroAa Ha eQexrnrHn, JILIXBeH flpoqeHr (EJI[I), HaMaJIeHa c

rrpoBt{3t4rra :a o6esqesxa. ArraoprusnpaHara croftHocr ce u3qI{cJIfBa Karo ce B3eMar ltoA BHI{MaHI'I€ BcrxaKBI{

,irucKornu uJrlr rlpeMl,rr npu npuao6l,rBaHero H Taxc[, HII,I pa3xoAn, Kolrro ca Hepa3AenHa qacr or EJIII.

Arr,roprra:auufl'ra ro EJIII ce BKJrroqBa nrn QnHaucoBLIre nprxoAu B orrlera 3a AoxoAHTe. 3ary6nre, Bb3HI'IKBaIqu or

o6e3rtclxa, ce [pu3HaBar B orqera 3a AoxoAr.rre Karo Apyrn pa3xoALI. Karo xpeAnrl{ H B3eMaHI'It ApyxecrBoro

oqetu{Ba B3eMaHHrTa no AoroBopl{Te 3a uecu[.

O6es4ertxa ua Quuaucoou aKmueu

Kr,N,t ucrKa orqerHa qara ,(pyxecrBoro rrpaBu npeueHKa AuuII,I cbulecrBynar o6exruBHLI AoKa3areJlcrBa, rle AaAeH

Qulrarrcoo aKrHB r,tJrr4 rpyna or Quuauconu aKTr,rBH Moxe Aa e o6e3ueHeHa. @[Hancosl,ur aKTI,IB HnI{ rpynara or

rpurragconu aKTuBr,r ce cqrrra ra o6erqeueHa, Koraro cblrlecrByBar o6ertrnnu AoKa3areJlcrBa 3a o6e3IIeHKa B

pe3yJrlar rra eAHo r,rJru rroBerre cr6urut, KoHTo ca BI3HI,IKHaJIU cneA rrbpBoHaqaJlHoro npH3HaBaHe Ha aKTI{Ba

("cr,6u.rue 3a [orreceHa rary6a") ]r roBa crlurwe 3a noHeceHa:ary6a oxtBBa BJIHTHI{e Bbpxy oqaxBanrre 6rAeuu

laprrrrHr,r 11oror1u or SuHauconu.,r aKTr,rB r.tfiH rpy[ara or Qnnauconn aI(TI,IBH, KoI,ITo Morar Aa Grlrar HaAexAHo

o(errcrrq. ,(oxa:arelcrBara 3a o6es(eHra Morar Aa BKrrorrBar I,IHAI,IXaqnn, qe .qJrbxHl{qn I{JII{ rpyna or .4lI}xHHIII'r

r{3nH'r'nar cepfio3Hr.r SurraHcoara 3arpyAHeHr.r, Lrltv ca B Her,I3rrbJIHeHHe I,IJII,I npocpoqile npl,t Lt3rrnaltlaHero Ha JIID(BII

rrJur rJraBrrurlu, vtlt BeporrHocr Aa o6xnrr Heflnarexocnoco6Hocr/cstprcaAJrbxHrJlocr IIJII{ Aa rlpeAflpueMar

1|turrarrcona peopraHr,r3aqt4fl, Lrltv Koraro Ha6rroAaBaHI,I AaHHLI I,IHAI,IKlrpar IEMepI{Mo HaMaJIeHI,Ie B oqaKBaHI'ITe

6r,j1crr(n napuqrru rrororltr, Karo Harrpr,rMep [poMeHr.r B npocpoqn ra wM I,IKoHoMI,IqecKI{ ycJIoBI'[f,, KoI'ITo ca

cB'r,p3arrlt c rrer43nbJrHerru, or crpaHa Ha AJlaxHr,rurre. ,(pyxecrBoro H3noJI3Ba nnllemupaH oIIeHI{Ten, 3a oueHKa

rra rl3eMarrurra IIo UecHr.r, Karo ra3r,r oUeHKa ce H3noJI3Ba 3a rIpeUeHKa 3a IIHAI{KaII}II,I sa o6esqeHxa na Qnnanconrre

AK'TH11I,I.

. tDuttattcoBl,IracI,rBH

ll'opao u av at u o npu3il asqv e u oqeHflsaH e

q)urrarrcoBut'e nacr,rBr4, g o6xsara ua MCC 39, ce xlacuQuuupar Karo QnHaHconn ttaclrBl,l, ortII{TaHI,I rro

crrpaBeAngBa crofiuocr s neqan6ara wtu lary6ara, r{JrH Karo 3aeMI,I H rIpHBJIeqeHI,I cpeAcrBa, I,IJIH Karo AepHBarI,IBI,I,

KoH'r'o ca e$exruaHu xeAxrrpau[ r.rHcrpyMeHT]r, KaKTo roBa e no-yMecrHo. ,{pyxecrnoro onpeAeJl

xlacrrQuxauraflTa ila cBoHTe SnHauconu r,acuBvt npu nbpBonar{aJlnoro I,IM rIpH3HaBaHe.
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(DHHarrcoBHTe nacr,rBH ce npr,I3HaBar nbpBoHaqaJlHo no c[paBe.UILIBara HM croilHocr, IIJIIoC, B cJryalafi Ha 3aeMI{ I{

llptlgJreqerr1r cpeAcrBa, pa3xoAr{Te no cAeJIKara, KoI,ITo ce orHacrr [prKo ICEM np[Io6lBaHero Ha Qnuaxconnx

tracfiB.

(l)HrratrcoBH.r.e [acHBr.r ua ,{pyxecrnoro BKrroqBar rtproBcKll LI Apyr[ 3aAbJIxeHI{, I{ 3aAEJIxeHH, no AonoBopI'I 3a

ItecHH.

ilouredaaryo oqetmsaHe

I Ioc;reanauloro ouegrBaHe Ha OHHaHcoBr,rre nacI,IBlI 3aBllcu or rflxHara Knacn(DI{KaIIur, KaKTo cJIeABa:

3ad'ancrceuua no doeoeopu 3q 4ecuu

C.rrc/t nr,pnoHaqalHoTo HM rrpr,r3lraBaHe, 3aAbJIxeHI,uTa [oAOroBOpI,I 3a qecuu ce OqeI{flBaT no aMOpTI{3I{paHa

c,rofilrocr. fipu r,r3rroJr3BaHe Ha MeroAa na EJIII. fle.Ian6fite LI 3ary6rre or 3aeMI{ Lr [pIIBneqeHH cpeAcrBa ce

lrpu3rraBaT B OTqeTa 3a AOXOAr,rTe, KOTaTO [acr,rB]T ce oT[I,IcBa, KaKTO I,I qpe3 npoqeca Ha aMopTIBaIut.

Arraopruruparrara crofiHocr ce l,I3qr,rcnflBa Karo ce B3eMaT noA BHI{MaHLIe BcrKaKBIl AI,ICKOIITI{ I{nn npeMI'Iu rPI{

rrpul{o6uuarrero r,t raKcr,r, r.rJrH pa3xoAr.r, Kor.rro ca Hepa3AeJIHa qacr ot EJIfI. Auopruaauurta no EJIII ce BIU[oqBa

usn $unarrcoBuTe pa3xoAu B orqera 3a AoxoAHTe.

(' nnaoedtueu cmoituocm tt a buuatrcoaume uucmpyueumu

l(t,v nctxa oryerHa ,rlara cflpaBeAnr,rBara crofiHocr Ha QnuaHconu [HcrpWeIITI{, KoLITo ce rbpryBar aKT}IBHO Ha

rra3apLrre, ce onpeaeJu Ha6a3a Ha Korr{paHr.r [a3apHLI IIeJILI LIJILI KoTLIpoBKI{ orALIJrbpH (uexn,,KY[Yna" ga.qrnrn

rro3lrr(HLr H uerrn "[poAaBa" 3a Kbcr{ uoslrultn) 6es aa ce npuc[aAar pa3xoAl{ rro cAenrara.

CnpaneAluaara crofiHocr ua SuHaucou r,rHcrpyMeHru, 3a KoIITo HrMa aKTLIBeH naxlap, ce onpeAen c noMoIIITa Ha

.r'cxrrHKr,r 3a oueHflBar{e. Te:u rexHllKr,r BKJrror{Bar [r3noJI3BaHe Ha cKopoIuHLI rIa3apHI{ nperl{ cAenKI,I; npeflparxl{ KbM

'l'exytla'ra c[paBeAnr.rBa crofiHocr Ha Apyr HHcrpyr!(eHT, KofiTo e B 3HaqI,ITeJIHa cre[eH 6lllur; ananu3 Ha

,rtHcKoril'uparrt,ITe rlapI,IqHu noTouH r,r Apyrfi MoAeII[ 3a OrIeHKa,

!lppst!3ilu

llporu:ura ce rrptr3HaBar, Koraro ,(pyxecrnoro r.rMa ceraruHo 3aAbJIxeHLIe (npanno lrnll KoHcrpymmno) B pe3yJlTar

ra N,rurraJrr{ cr,6urut, Koraro r.rMa Bepof,THocr 3a floracrBaHe Ha 3aAbJIxeHI{ero Aa 6t.(e Heo6xoAHM [oroK or

pecypc[, cbAbpxau r,rxoHoMr,rqecKr,r noJr3[r r{ Koraro Moxe Aa 6t4e nanpareHa HaAexAHa oueHra na crofinocrra na

3aA'r,Jrxcrruero. Koraro ,(pyxecrnoro oqaKBa, qe rurKor{ I,IJILI BcLIqKH Heo6xoAtnrn 3a ypexAaHero Ha npoBl,I3l{rra

pa3xoAH ule 6r,Aar Bb3craHoBeHu, Harrpr,rMep cbrrlacHo 3acrpaxoBareneH AoroBop, B!3craHoBf,BaHero ce npIBHaBa

Karo orr'leJletr aKTLrB, Ho caMo roraBa Koraro e [paKTLIqecKH c[rypHo, qe re3I,I pa3xoAl Iqe 6bAar Bb3craHoBeHI,I.

I)atxoAllre 3a [poBr,r3ur4 ce flpeAcraBflT B ofiera 3a AoxoA[Te, HerHo or cryara Ha Bb3craHoBeHLITe pa3xoAI,L

Koralo e$exmr or BpeMeBr,rre pa3Jrr.rKr.r s crofiHocrra Ha napflTe e ctqecrBeH, npoBI{3I{LITe ce A[cKoHT[par Karo

cc rr3r.roJr3Ba'reKyula rropMa Ha Ar,rcKoHTr,rpaHe [peAI,I AaHruH, Korro orpa3fBa, KoraTo e yMecTHo, cneryrQuvHxrc sa

3a/I'blrxerurel'o ptrcKoBe. Koraro ce H3[oJr3Ba AI,IcKoHTI,IpaHe, yBeJrr,FreHr,rero Ha npoBlt3l{rra B pe3ynrar Ha

n3MHrraJroro BpeMe ce flpeAcraBfl xaro QuuancoB pa3xoA.

Octtooert xanumatt

Ocrronuuql KarruraJr e npeAcraBerr rro HoMr.rHaJrnara crofiHocr Ha H3.(aAeHr.rre r,r flJrareHr.r aKrlr{[. flocmnlenrma ot

v3ratleuu aKrruH HaA TrxHara HoMr,rHaJrHa crofiuocr ce orqr.rrar xaro npeunftHl,I pe3epBl{.

ll



ll-eu.tnu cpedcmqa u

I lapuuHrar.e cpeAcrBa !I KparKocpor{HHre Aeno3urn s 6araHca BKrrK,qBar napI{.rHI{ cpeAcrBa no 6aHrosu cMerKI'I, B

6poii r Acflo3url,t.

3a l(elrra're tra orqeTa 3a rapuqHl,rre noroUI,I, [aprcIH]ITe cpeAcTBa H napuqHHTe eKBI'IBUIeHTI{ BKIIK)qBaT nap[qHl{re

cpeAc'rBa I,r [apuqHu eKBI'IBaJIeHTH, KaKTo te ca 4et[I'IHl'tpaHI'I no-rope'

l. Kpeantu [r B3eMarlnfl

(DutrarrcoBr,lTe aKTHBr,t, rnacuQuuttpaHr,r KaTO KpeAr,rTr,r LI B3eMaHLIf, npeAcTaBJIfBaT B3eMaHH' no AoroBopl',I 3a

r(ecrn.r, c 6arartcosa crofittoct, KaKTo cJIeABa:

31.12.2012 31.12.2011

xutt. IB.

325

xun. ra.

72I(pclalu u B3eMaHI,tt

/(o earra roAI,IHa

I IaA eAlra roAr4rla

2. Ihcllattuq 3a JIttxBIl

,luxBlr no 6aurosH .[e[o3t4TH

l):euarrurra, npeAcraBJllBaurti HaqI,IcneHI,I JIuxBH, ca BbB Bpb3Ka c

24 vecerra - c naAexn c'LorBerHo 13.07 .2013 r. ra 03.04.2014 r.

[peAocraBeH[ Ana 6aHxoeH Aeno3LITa cbc cpoK

12325

llpcr 2012 roAr.rHa ApyxecrBoro e 3aKynr,rJro or flrpna I,IHBecrltqfioHna 6asxa AA rpn noprQefina or o6qo 57

rrolpe6ule.rcKra KpeAr.rra, npeAocraBeHu xa QnsruecKa JII,Iqa, KoLIro ca c MarypllTer HaA eAHa roAHHa. Ctulrre ca

x,racurpu[upaHu Karo KpeAr.tru n B3eMaHr.r.fl. Bleuasuxra ca 3aKyneHI{ BeAHo c BcI{qKI'I o6egneqen}lfl H

lrprjrraaJrexHocrr.r ro rrx. Crmacuo r.r3r.rcKBaHnma ua 3,{CHI{, IPeAI{ npu4o6unane Ha B3eMaHI'Irra, ApyxecrBoro

c sr,3Jrox1,1Jro orreHKara r,rM Ha eKcnepr-oueHr{TeJr. Croftuocrra Ha np[Ao6[saHero LIM He ce orKJIoHtBa cblqecrBeHo

o't rranpaBeHara oueHKa.

I lper rpe'roro rplrMeceque :rm2012 r. qacr or cKJrroqeHI,ITe AoroBopl{ 3a qec[t ca pa3BaJIeHI{.

(lr,riracgo r,r3trcKBaHrrqra Ha 3[CH(, B3eMaHHrra ca oIIeHeHLI KbM 31.12.2012 r. or He3aBllctau oqennrel. B

c'bol BelcrBne c pe3yJrrarr,rre or o(eHxara, ctofiHocrra Ha B3eMaHHma e o6eeqeneta c 46 XHJI. JIB.

Il:eMarrHqra lro AoroBopeH cpoK Ha I,t3AbJlxaBaHe, ca KaKTo creABa:
31.12.2012 r.

xur.Jt8.

ll8
207

325

31.12.2012 31.12.2011

xuE. Jtg.

JJ

xlut. Jl6.

70

7033

t2



3. flapu.lut cpeAc'rBa lr l(parKocpoqlllr Aeflo3lrrlr

I lapraurtu cpeAcrBa s 6auxoBI'I cMerKI'I

I(pa'rxocpo.r t IH Aerro3HT]l

Arcquoucp

H/{ Hasexra A[
Cru Hsxusepuur OO,{
Ilpunar Typc 2000 OO,(
[}rrpa Hor'aep E.uHo EOOI
Arrryen EOOA

/luaudeumu

llpc't 2012 r. O6qoro cto6paulte Ha aKlrl{oHepllre e

2 xuu. rB. KbM Aarara Ha cbcraBflHe Ha foAI,IuIHI,t,

JIHBH.{EIITI,ITC.

){oxod uo akqufl

lloxoA i (rary6a) na aKuufl npeAr 3aAr,JIxI{TeJIeH AT.IBITAeHT

lipofi axuur.r KbM Kpaq Ha roAuHara

Cpc/trro-npererleu 6pofi arquu

31.12.2012 31.12.20r1

xult. 16.

J

s90

xul. 16.

ll
639

593650

Ilapnvuur.e cpeAcrBa s 6auxosu cMerKr,t ce oJrlo(BsBar c Suxcllpan JII{XBeH npoueHT Ha roAI'IIIIHa 6aga. Cxrnoqenn

ca 1Ba Aororropa 3a 6arrKoB Ae[o3r.rr - eAr.rHr.rflr 24-MeceqeH 6anxos Ae[o3HT c flaAex 13.07.2013 r. npll JIIDGeH

rrporte rrr, xofiro uapacrsa or 5yo lo l0%o 3a pa3nlrqHHTe [ep[IoAI,I B paMKnTe Ha CpoKa Ha AoroB0pa I'I ApyrI'IflT cbC

cporc24 Meceqa, cquraHo or 03.04.2012 r.rryuJILIxBeH npoueHr, Kofiro Hapacrsao"r 4,5o/o ao 10. flpyxecrBoro rMa

rrpaBo 11o r]cr6o BpeMe Aa u3Teurr,r Ae[o3r.rpaHI,ITe cyMlt, 6es Aa lr3ry6l,I HatlrrcreHara JII'D(Ba, [opaAI'I Koero cbIrII'ITe

ca xrracHsnrlr4paHu KaTo KpaTKocpor{HI,I.

1. Co6crsell KaTIHTaJI

,l xtltto r t epet t K enumqr :

I(arrrlra.rrrr ce cbcror{ or 650 xr4trflplv o6HKHoBeHHLI, 6e3Halrvuu, rrouMeHHH axUu[ c [paBo Ha rllac n c HOMI{HaJI I
Jle B LiJrH o6ruo 650 xHJI. JIB. Kanuraltr e BHeceH I43urno.

I(r,u 3 1.12.20 l2 r., axuuotrepu e ,{pyxecrBoro ca :

Epofi axqnu
58 500

500 000

30 s00

30 500

30 500

9,00yio

76,90yo

4,70yo

4,70o/o

4,7lyo

%

650 000 100%

llpc.vuerr pesepa:

I [oc.n,n.lrerrux, roryqerr[ B AonbJrHeHr,re KbM HoMr.rHaJIHara crofiHocT Ha I,I3AaAeHuTe aKUI,t[, ca BKJIIoqeHI,I B

rrpeN,rHl"rrrufl pe3epB B pa3Mep tla 2 xl,tr. rs.

B3eno peureHue 3a pa3npeAeneHlle Ha AUBLIAeHTI{ B pa3Mep Ha

{nuaHcon ofier He e HanpaBeHo eQexrnrno LI3[naIrIaHe Ha

31.12.2012 31.12.2011

6s0 000

650 000

650 000

62s 000

l3



I lclr ra neqa.rr 6al (zary 6a) 3a roAl4nara (BGN' 000)

IIc'rna rreqa,r6al(rary6a) rIa aKIII{fl (BGN) o,oo3 o,ol_-

3r.t2.2012 31.12.2011

5. 3altr,.rxcrnut lto AoroBopl{ 3a uecnl{

3ailr,ttxettflq no AoroBoptl 3a Irecfiu rurrl IIHE A,{

3aAl,rrxeHlrqra IIO AOTOBop}{3a. \ecVA Ca CbC CpOK Ha I,I3AbnXaBaHe, nOCOqeH nO-AOJry:

llo elua roAHIIa

I Iat{ eArra roAHHa

6. 'frproncxu H Apyr[ 3aAbJIxeII[q

3aAr,.ltxeHnq KbM,u,ocraBquuu

3aA'r,rxeuus rnrrr C,( 3a rapaHul.ru sa 4o6po ylpaBJIeHI.Ie

3aAr,rNeHur r<rM flepcoHaJla

llr,srrarpaxAefivfl, Ha qreHoBere Ha C,(
Ih,:rrarpaxAellHq [o rpynos AoroBop

Iir,u 31.12.20 12 r. :aqua Her,r3uoJI3BatILI KoMneHc[pyeMll orrrycKl'I.

xull. 16.

336

xun,t8.

7l
336 7t

3a1lr,rrxerr6qra no AoroBoplr 3a uecur.r, flpe.(craBnrBar Quuauconn flacvluvt, ortu,ITaHu no aMoprI'I3I{paHa crofiHocr'

r{pe3 H3rroJr3gane tra MeroAa Ha eOeKTuBHH, JI[xBeH npoueHr. CrrlacHo AoroBopI,ITe 3a Ilec[r, cK[IoqeH[ npe3

orqctrru, neptroA, KaKTo r{'r'e3r,r or rrpeAxoAHr,rr, ,(pyxecrnorc I{Ma 3aAbJIxeHHe 3a npeBexAa o[peAeJIeH rlpoueHT

o.r Bcl.tqKrr nonyqeHr.t [na[IaHHfl oT AJrbxHI,tUI,ITe, KaKTo I,I AbJIXI,I JILIXBa Ha IIHE AA 3a Hepil][naTeHaTa qacT no

jr.oroBopa 3a rrecr4, B pa3Mep Ha 6a:os Jrr.rxBeH [poIIeHT sa 6aHxara LI HaA6aBKa. Kttu Aarara Ha cKIIIoqBaHe Ha

itororlopnTe rtrxBara Ha roAHlIIHa 6aza e $oh.

31.12.20t2

xult. Jlg.

122

2t4

336

31.12.2012 3t.12.2011

xult. ltg.

12

J

I

xu,n.Jt6.

1

t6 10

I] :aar,nxerrr.rrla Kr,M aocraBrrr{uu ca BKmoqeHLI 9 xrut. rs. 3a,$iIxeHI,L rru o6crryxrauloro ApyxecrBo.

7. ParxoAu 3a rrcpcorlaJla

31.12.2012 3t.12.2011

xufl. Jt8.

t2
5

xun.r8.
t6
J

t9t7

t4



8. Pa:xoAu 3a BIIItuIIll ycayrn

llr,r r rarpaxAe HHe Ha o6clyxnauloro ApyxecrBo

lh,sr rarpaxAerltte 3a He3aBI,IcI4M SuHaucon oAnr
'l'arol xr,n [eurpaleH Aeno3uTap

'['axcu xr,u 6auxara Ae[o3ttrap, KOH, EOE CoQux n gp.

i lpyr-H

9. <ltnrrarrcoslr rrprrxoAl{ or uecul{

I lpuxoAa or Jrr,rxBH lro llecul,l

10. OnrrarrcoBtr pa3xo1n rlo qecull

31.12.2012 31.12.2011

xun. Jt6.

t7

J

I

6

I

xu. JIa.

t2

3

2

6

I

2428

3r.12.2012 31.12.20n

xull. I8.
65

31.12.2012 31.12.20t1

xw.Jtg.
J

o5

xuL JtE.

l3
xul.16.

Iilnxnu 3a 3a.[bflxeHu, ro qecuu

I 1. Oberuerrra

Cr,r:.rracuo tr3ucKBaHr4.,rra Ha 3[CI,I[, .(pyxecrnoro e HaeJIo He3aBHcLIM oueHHTeJI 3a LI3B]pIuBaHe Ha oueHxa Ha

rt3eN{ailHrra IIo l{ecua, Karo T, e r,r3noJl3BaHa 3a [peIIeHKa 3a I{HAI,IKaIIIH ga o6eaUeHxa Ha QunancoB[ITe aKTI{BI'I.

Il cl,o'rnercrnue c pe3yJrrarr.rre or oueHKara, crofiHocrra Ha B3eMaHI,Irra e o6egqegega c 46 XI{JI. JIB,

12. lpyrn QuuarrconH rIpnxoAlr

O'r.re'r'errure apyru QrarraHcoBr.r flprrxoAr.r B pa3Mep Ha 4l xm. nB. [peAcraBJltBar HaqHcJIeHLI JILDGLI no 6aHKoBH

;ten03u'l'fi.

13. Aaurqrro o6.naraue

Cr,r'.nauro 3KIIO aeftuocrra Ha AACI4II e ocBo6oAeHa or o6naraue c KopnoparuBeH AaIrbK.

l(pyNec'rnoro rre e perucrpr.rpaHo cruracuo 3axosa 3a AaHbKa ntpxy ,uo6aseHara crofiHocr.

14. AlrrancuMcrrru H ycJroBrIH 3aatrr(eHnc

l(arrsvuo o6laratte

/(arrr,urra'ra aAMr,rHr,rcrpauufl lilMa rrpaBo IIo BcflKo BpeMe B paMKI{Te Ha cle.(Ba[Irre [er ToAHHH Aa I,I3BbpIII]I

pcBr43ufl H rraJroxu Aorrl,Jrrrr{TeJrHr,r AaHbqHLI 3aAbJIxeHI,L oT oTqereHHTe or.{pyxecTBoTo.

I [e ca rarnrpruBauu AaHr,qrru peBrl3Hll ua,(pyxecraoro,

l3

l5



l)r,KouoAc.r.Boro ua ,{,pyxecrBoro He cqlrra, qe r{Ma cbrrlecrBeHr.r ptrcKoBe B pe3yJlTar Ha AI'IHTIMI'IqHara oI{cKtlJIHa I{

per-yJra.roplra cpeAa B Brrrapur, xonro 6rxa HaJIoxLIJII{ KopeKuHH B ToAHIIIHHJI Qnnaucon orrler ICIM 31.122012 r.

llpootrtt ucKore

Opcuty ,{pyxecrnoro HrMa 3aBeAeHI,l [paBHI'I HcKoBe'

15. OrrosecrqBalle lta cBbp3aIIH JII'rua

It'p u il t t a KoM n at t utt - n aitxa

Kparirrara KoMraHur-Mafira Ha,{pyxecreoro e CKH I4HXI'IHEPHH| OOA

I lpednptamta c KoilmpoltHo yvacmue e,\pycrcecmeomo

CKH HHXHHEPI,IHI OOA

,'Ipy'eu ce'aplottu -t u4a

/[e6rzryr'r HrrBecr AACHIL CnUAa rpefta EOOI

o6ut xourpor IIa Cxta uuxraxepunr OO.{.

Kpc.rtnru r4 B3eMaHH,

I]:eNratruq 3a JIITXBI,I

I Iapuuuu cpeAcrBa

76.90%

u Barop rpompruc AACI4II ca cBbp3aHLI JIHua, 3alqoro ca no4

Cdctrxu cbc c6bp3ailu nuqo

llpc't 2012 ro.u,r.rHa HflMa cAeJIKLI cbc cBbp3aHI,I JII{Ira Ha ,{pyxecrnoto

B ts t t a ep acrd e il ut u a o c H o 6 Hua p'bxoa o d e u nepc o H an

Il:rrarpaNAerrr,rflra Ha KJIIoI{oBLL pbKoBoAeH rlepcoH€IJl ca B pa3Mep Ha 12 xur. rs.

Ilr,'lrrarpaxAe:l^:as. Ha qJIeI{oBere tla C,{

16. (DrrrraucoRH HrrcrpyMerrru tr ytrpaBJIeHHe Ha pl{cKoBere

(l)uHarrcoBu't'e illrcrpyMerrru ua.(pyxecrBoro ca [peAcTaBeHu B cJre.qHrnTe KaTerop[[:

31.12.2012 31.12.2011

31.12.2012 31.12.2011

xw. Jt8.

t2

xutt. JIe.

t6

t2 t6

xun. I8.

325

33

650

xul. t6.

72

70

s93

1,008 735

l6



(l) rr rra rrcosrr ItacllBII, o'I'qITaIIII IIo aMoprll3l{paHa crofi HocT

3aAr,trxettug no AoroBopl{ 3a ueclln
'[ r,proncru H Apyrn 3aAbJIxeHI'Ifl

Ha < 3 ueceqa
NOI,ICKBAHE

3aar,lrxeHIaq no AoroBopH 3a

r tecrrH

'l-r,pnoccxu v Apytvt
3aJLl,IxeHUl

Ha < 3 ueceqa
IIOI,ICKBAHE

31.12.2012 31.12.2011

xul. Jl6.

336

l6

xun. 16.

7l
l0

81

Ocrrosunr.e pHcKoBe, [po].r3rrd.rauu or QuuaHcoBr,rre r.rHcrpweHTr.r Ha ApyxecrBoro ca JIID(BeH pHcK, JIHKBI{AeH

pr4q(, BanyreH pr{cK H KpeAr,rreH pucx. IlorurltKara, Korro pbxoBoAcrBoro ua ,{pyxecrBoro nplrJlara 3a

vnpanJrelllrc Ha 1'e3H pI,IcKoBe, e o6o6uteua no-AoJIy.

Jluxcudett oucx

jluxul.rAgnrra pucK B1,3rrr.rKBa BcJreAcrBr.re rryxAara or $unaHcupaHe Ha AefiHocrra. Tofi sKnloqsa pncxa or

rreB.l,3MOXrrOC.r 3a nocpeu,arre lra KoHKpeTHO nJraulaHe lrpr.r HacTbnBaHe Ha HeroBH, naAex I,I HeBb3MOXHOCT ,la Ce

lrpo/(aAe onpeAeneH aKTr,rB Ha pa3yMHa ueHa H B KpaTK[ CpoKoBe, 3a Aa ce [ocpeIIIHe 3aAEJIXeHHeTO IIO nacl'IB.

I(r,rrr 3l Aexeuupu 2012, talexHara crpyKTypa ua t[uuaucoBllTe nacI,IBI{ Ha ,{pyxectBoro' Ha 6al,a na

itoroBoperrHre HeAI4CKOH',IHpaHI,I nJlaLr{aH}1fl, B XHJI. JIeBa e IIpeAcTaBeHa no-AoJrY.

6r,r';racrro AoroBopyre 3a roKyrrKa r{a B3eMaHr.rfl c IIHE A[, ,qpyxecrBoro e 3aAbJIxeHo Aa [peBexAa o[peAeneH

rrpor(err.r (50Yo u\u 9Oo/o) or nony{eHr.rre nJrarrIaHI,L or AnbxHHUHTe. 3aAbnxe[nflTa no AoroBopI'ITe 3a Uecu}I

r rpe/(cTaBerrH no-Aony IIe oTpa3rBaT 3aAbJIXeHHeTO 3a TaKI'IBa nnauaHl'Irl.

3-12 l-5 >5roAnnu O6rqo

352

Meceqa ToAI,IHH

122 214

1-5 > 5 roAnnn
TOAI,IHI{

336

l6

06r{o

t6

I(r,nr 3 1 AeKeMBpH 2012 r. raAexHara crpyKTypa Ha aKr[BHre ua ,{pyxecrnoro e [pe,[craBeHa no-AoJIy:

3-12
Meceqa

KpcAuru I,I B3eMaHH,

-l IHxsr.{ rIo 6aHKoBI,I aeIIo3HTI,I

I Iapnvrrur cpeAcrBa H

KpalKocpoqrrH Aeno3HTI,I

ll8 207 325

33

650

JJ

650

(l orneA ynpaBneHr,re rra JrlrKBHAHr,rr prrcK, rracr or aKTIBHTe Ha ,{pyxecrBoTo ca BJIoxeHI,I B JII{KBI'I,IHH

rlrc.t.pyMernu (napuvHu cpeAcrBa no cMerKa npn EaHxara ,(enosurap n 6ercpovnu HJIH clc cpoK Ao rpu Meceua

t7



6arrxoBr4 uorone), KaKTo r,r npI,I HyxAa or Jrr.rKBrrAHLI cpeAcrBa Iqe ce rbpctrT Bb3MoxHocrI'I 3a cKIIIoqBaHe Ha

/(oroBopr4 c Quuanconu r,rHcrr4Ty(ulr 3a [oJr3BaHe Ha KparKocpoqHl{ KpeAI,ITH I{ xpeAI{THI{ llvllJr4rr

KDe0umen Ducx

l(pclureu pHcK e pr,tcKbr, Bb3rrI,IKBarrI or HeBb3MoxHocrra Ha AJIbxHHKa Aa I,I3nbJIHLI I,I3[cKBaHHrra no ,(oroBop 3a

xpe,[Hr HJrr4 HeBb3MoxHocrra Aa Aeficrsa B cborBercrBlle c AoroBopeHI{Te yciloBur. KpegurHllf,T pI{cK e ocHoBeH

tr3roqHr,tK r{a p}rcK e AefiHocrra Ha ApyxecrBo cac cneq}IzIJIHa LIHBecrI,IUnoHHa IIeJI, 3aHI'IMaBaIuo ce cLc

ccKroprrrH3auH, Ha B3eMaHI{r,

3arytrerrure KpeAr,rrtr [peAcraBJlflBar B3eMaHr{rr or Qnsnuecxn lrvrla, KoIITo xrlBef,r n pa6orrr Ha repl'Ioropl'IflTa Ha

l.paAoBe.re Co$rzx u flrosAr,rn. I4s6oprr na noprQefiln e o6ycnoBeH or (paxra, qe HuBoro Ha 3aerocr I'I

,rKorroMr,r.recKo pa3Br,rrr,re Ha re3r,r ABa rpaAa e Hafi-rorflMo B cpaBHeHHe c ocraHaJllrre rpaAoBe na Baurapux. flo
.I'O3il TIATIHTI BCPOflTHOCTTA CbOTBETHI,I' AJIbXHI,IK AA HE IIIIATI'I qACT OT ATJIXI{MATA CyIe,.A ilTfi{, qACT OT HE' C

Murrr,rMr.r3upaHa, mft xaro Qusxvecxnre Jrr{Ua ca B aKT[IBHa rpyAocnoco6Ha Ba3pacr u LIMar noreHII]IzIn 3a

tronriaBarrc rra cpaBHrrreJrrro peryJrrpHr,r AoxoALI, pecn. Bb3MoxHOcTI,I 3a [OractBaHe Ha 3aAbJIxeHHrTa.

l(unepcuouxat\ilflra ua nopr$efiJra or B3eMaEtfl, Ha [paKTLIKa lruur4Tldpa Bepo.flTHocrra oT Hacrb[BaHe Ha

c1,6lt'trrfl, lrpr,r Kouro eArroBpeMeHHo roJrflM 6poft sseuanfifl HflMa \a 6r&ar o6cnyxnauu urn o6cnyxBaHero I,IM

Nroxe Aa 6r,ae ra6aseHo, KaKTo v 3a HawanflBaHe Ha pucxa or flpeAcpoqHo floracgBaHe Ha xpe4nrure. 3a

iloc]'trraHe Ha HHBecrHur4oHHr.rTe rleJrr.r I,I npr,r B3eMaHeTo Ha HHBeCTI,IqI{OHHI{ peIUeHLIf, OCHOBHa QyUXUnr nrpae I{

g6ctryxsauoro ApyxecrBo, Ha Koero ce Bb3Jrara [3BbpluBaHero Ha peAHIIa AefiHocrn, onucaHll s 3axoHa sa

jtpyxecrBara cT,c cIIerIHaJIHa I,IHBeCTIIUHOHHa II€JL

i'lu-reett Ducx

/r(pyxec'ruoro e pr3JroxeHo Ha pI,{cK oT rrpoMrHa B [a3apH[Te JII,IXBeHI,I npoIIeHTH ocHoBHo no oTHoIIIeHI{e

rpalKocpoqHr4re r,r Ar,JrrocpoqHr.{ cu SuuaHcorw sacvBt4 c [poMeHnI{B (nnanarq) JIID(BeH npoIIeHT. flolnturara Ha

l(pyxecrnoro e Aa y[paBnrBa pa3xoAr,rre 3a Jrr.rxBr.r qpe3 H3rIoJI3BaHe Ha Snnauconu I'IHcrpWeIIT[, KaKTo c

(rraxcupaHu, Taxa u c nnaBarrlt4 JIttxBeHL npoueHTI,I.

llutvntett Ducx

(lr,r:racso AeficrBautoro KbM Hacroflullu MoMeHT 3aKoHoAareJlcrBo B Eurapnr, 6tlrapcxllxr neB e Q[KcLIpaH KLM

crlpot'o B cr,orHorrreHrae EUR I : BGN 1.95583, a BbnrapcKara Hapogna Eanra e A,IIaxHa Aa roA,{bpxa HrBo Ha

6rllapcxrlre JreBoBe a o6pauenue, paBrro Ha BaJryrHr,rre pBepBI,I Ha 6aHKara. Tasu nalryrHa noJII,ITHKa HaMaJItBa

3uaqrrleJrrro pr4cKa or cplrBoBe s crofiHocrra Ha 6bnmpcKr,Ir nen. OuxcupaHllrr Kypc Ha JIeBa IcrM eBporo HocI'I 3a

6'srlapcxala Birnyra prrcKa or ue6raronpnrrHr,r ABr.rxeHLIf, Ha Kypca Ha eBporo cuprMo ApyrLITe ocHoBHI,l BaJTTI,I Ha

NlcxAyrrapoAuure $uHaHcoBr.{ rra3apu, Ho He cqnraMe, qe uoAo6en ue6raronpurrex eSerr Iqe e onpeAeJIf,III 3a

/tefi r rocrra na .(pyxecrnoro.

l'7. Cr-frrrufl cncA olqerrrara Aara

] Ic ca rracrr,r wul4 cr6urLrt cneA orr{erHara Aara, Kor,rro Aa HaJlarar AoIIJIHIITeJIHI,I KopeKUI,I]t u/ulu onorecrflBaHrfl

r] ro.rlr4rruH, Suuarrcon orqe'r IIa r(pyNecrnoro xtu 3l 4exeunpu 2012 r.

' (rr*r €1,rq

') f #.*r,/2r.&^*
fi, ryun?',


