
KOIICOJII{NIPA.H OTTIET 3A OHHAHCOBOTO CbCTOflHITE
KbM 3l rereMBpx 2013 r'
(gcuvKu cvrtu ca 6 xkL .4a., oc4etl axo le e lno-ventlmo oplr?o)

Ec.,t.

3t
aereMspx

MB

230 sE5

73t 93

9,s85 9,tr5

23291 24,&S

171279 153,199

75,229 74'031

87,310 7l,180

8,7& 7,988

-+t# -#-
62,774 66,812

2t5 l8E

62,sy7 72,ffi

3l
/leKen|Bpr|

20t:2

44,862 52,87 |

17,735 19'815

3339 36J,81

x,w x2941

9"593 19967

AXTtrBII

HeMrrapr|toHl| IKTHBT

Apyrr arnoax Yqacrux
lIrIBecrKll1|oHHn rMor

Iluorx, mlutrnnr gropbxeHnr r ooopyABrHe

OtrnlEcoBx tKrl|Bx
EsExoBx [eno3l|T]| c optrHHareH MaryP[rer Haa 90

ISll
Oxlattcosr aKrualr fla Pa3flolloxenre 3a [Po,qax6a

Ilpeloctaaenl :aeuu

Asr Hr np68crPrtoBlrcrrre
- B lpenoc nPeMlriHlrt Pe3ePE

- B P$cpBa 3a npeacrorulll lurarla$ut

" 8 MareMaru{ecxfit PE3epB

B3eMtxt|f, no 3lcrplloElTejrHHt
3tlpa5$oocl|ryp||rcJlll|t r| npcslcrp oBtrcJlllH

onepaunn

Bteuaxna no raotPaxoBaren HI'l H

3,[paBfl ooc]rryphranI|n orcpaufi u

B:euaurl no nperacr?axoBarelH x onepau[r

Apy B3eMrBEt

Orcpo.texl| aKBr!nul|olltlH pS3xorlH

IIap[ N nrP||{l|r| eKB||BlJle r||

CYMA HA AI(TT{BIITE

8

l0
tl
l',

l3

t4

t5

22

24

I6

t7

l8

l9
20

-!N3- 
--1S!13-

-29-



3An..6v.,tcTPM BIIEHA UHlllyPbHC rPvn" Ax

KOIICO.IIILIIIPAH OTTIET 3A OIIHAHCOBOTO CI'CTO'THIIE
HL JI neKevspr 2013 r.
' 4r u tt ts u r' r' ! h I a t, \r/ r .r,j., r,r rr(?l (larr 4( r' I tt,-ui 4n tlt1 n l'l \'o )

[IpotLtt ce ue
31

!el(€M6prl

z0l3

3l
!cKeMBpH

20tz

COECTBNH KATIIITAJI I,| NACNBI,I

CoogrBer| Krnr|Trn

Ocsoaen xanxrar L npeMIlH or eMtlcxtl

HarpynaH1I neqan6fl n 3ary6[

P€epBrl

He^-o HTpo"'t r| pr uo y,tacrl|€

6pfrl|l| issrp8roBrre.rrl| P0SePBE

I lpeHoc-np€M[eH pe3epB, B r.q.

Pulepr ra uerrrcxlH PllcxoBe

Pe3eps 3a npeacrottltl| nraqaHut

MareMattiqecxx pe3€PB

Apyrx pe3epon

OTcpo{eB$ arrtf,,{rr| nocnsut erno

Aenorr|Tr| l|t npe$crprxoBlasnE

3a,[r','rxeKufl no !scTpexoBgTe"'lHr|t
3tpaBHoocnrJp]|TeJrr|[ r| lr pc3l cTpa ro laTeJlH ll
onepluu{
3a,[l;txennr no mcrpaxoBarenlH x

SApABl|OOCfi rypxrer Hfl onepaux H

3aabtxeHHr no n pe3acrlaxo Saten H { onepa$rr

Apyrtr rtal.'r*ettrlt

Ilpeannorext nPeunx

CYMA HA COECTBEHH'I K.{N[TA-[ H

NACI{S1ITE

,tl,o6prxa

277 Jot

Ee.[.

22

21

24

25

82538

186

134.m9

5't,206

lJ05
35,835

75,2E5

66.092

(9.209)

t8,402

196

76,tx,l

66J)92

(9,414)

19.413

E54

?8,808

t,261

t50,707

49,t47

4,497

l59l
35,530

't,t70

t6,293

8,E05

4,07 4

2r.0lb 23,413

4,536

t6,4?0

8J90

5,153

€ olo6p€H

42587E 433,517

27

28

29

30

q$rt0fcro naQ?;>
__=-1 -.rl

b.re

Maprapr/a Fonem

Ynpuauneit

rScr or ro3rt SrnaHcoa orqer.



-lA/'l ..6v,'lCTPAil BHf,HA l{HttlvPl'tlc I'Pvn" A.ll

KOHCOJILI/IIIPAI{ oTtlf, T 3A fif, ttAJt E.{TA HJtll 3Af yBA'LA

38 ||eprollt, ||pn|iJ|o.tBau Hr 3l jrerieuBpa 2013 r.
(acu\ru tyttr ca a l&r..116., uuex aKo te e l'noteHano Opvlo)

Fpyrrrri 3antlcatn np€ su
Orcr, nenx npeM$u Ha npe3acrpaxoBaren

Hern trn||caHx npcMl|tt
npoMxHa I 6pyrH[, pa3M€p Ha nnP, 8'r.'{.

npoM,rHa I peSepBa 3a Hefl3aeKrlt pt'lcxos€

npoMrHa B !.ena Ha npe3acrpaxoBatens g IIIIP

HerHt npo rrta I nflP
Cne.reJre$r npeM l|, Herx]i or nPeSScrpexoBaEe

I lpelacrpaxoraren Hfi t{oMrtclloHH I yrlacrxe B pBynfirra

llea|ra toxo;rsocr o1rlfiBcc'l l{uxn

llpyrrr rexxllecxt npnxoJll{, llcrllr or npe}acrpaxoBaHc

Apyru npHxoax

o6uo nP[xo.{l{
H:ffareNfi obe:uerenns

,[,r-r ua nperacrpaxooareJlf B H'lILlar€lluTe o6e3ulereltHfl

OTrynn n npexuBt 8aHl.l.(

Herl|r {:}rutareg}t of€loteleil$r|
Hgrrr npourxs B Pll[|
Ilpourna e 6p1"rnlr paruep xa Pllll
flpoMflfia 0 teia na npe:acrpaxoaarelr I PfIfl
BL}l|r|Knann npsrefiul|ll, H€Tltn or np€3lsrpsxoBl c

HerHa npoufll|s s )|C3P

llpourHa o 6pyrnxr parmeP xa X3P

flpourra a ae,ra aa npe3acrpaxoBarenr 8 )K3P

AtiBH]xugoHH l-| pa3xo.[H

npoMrxa I orcpoqex[Te aKBll3mlrollHN pa3xoatl' HcrHo

A,4M H H ltcrparr BH i Pa3xoar
Apyrs rexKu,recHl| Pa3xorx

Apyrli Berexlr]t.lecKI Pa3xollt't

O6IIIO PA3XOAI,I
nEqAJIEA OT AEfrHOCt'rl
,llanruuu atpxy ne{a.lOam
OTcDo,reHli .[aHbu|l

oUHAHCOB PE3yJITAT 3A nEPhOAA
Orr|rcnot ce KbM:
flosrexarelnte Ha c6TBeHSt xartllrar fia fioMlanttira -

1,065 1,26r

fl 0106p€l|

uNpr 2014 r,

Par
tl tn'tuunevn

,tlo6pxsa M3prap ra l-oneM
v nPottumex odumop

3a neplto,l4 nPlurolraur Ha

Ee.'r, 31 4ereuaPr

2013 2012

3t.7
JI

31.7
22

7

27

2l E.705
(69.431)

v9,n4
(3,730)

t.075
(l,l r8)

(4,r4r)

r44,476

26.555

6.6?2
2.246

693

202,t4E
(63,046)

139,102
( 14.r24)

L410
6.750

(7 374)
l3l:t2t
20.634

8.230
1.6112

I,152

32

33

35

36.7
36

36,7

zJ, I
23,7

24.25

24

r80$,2
( I15,9E4)

31,898

(97,Et7)
r2593
16,63 |

(4.01E)
(Es,294)

(7,490)

{7 517)
2"1

rll\

,r*

163J66
(95,048)

26,900
(l4.r6t)
(r2,309)

2,@1
9.086

(6.482)
(79,7Os)
(EJss)
(8,78s)

30

(34,3s?)

3,108
(28549)
( l r.493)

(2.054)
(161,80s)

IJEI
(409)

2t9

37 (39.336)

19,'t 4,052

38 (2?,188)

39 (20,460)

40 (3,212)

( l?t,92r)
t,s'14
(32-3)

lJer

llexoHTpon rrpaqoro

Korco,1n4rlpsrrrtr

,.KNMT

?r.-

,rlcr <rr -ron {rxaucos orqer.



lAn,,FyJICTPAr'I Bl{EllA lIHruvPr,tl(lPr"n',lA
KOTICO-|}|ILPAH O'Irlf,T 3A OCf,OsXBATtllltl AO,\OA
rrr llepuoia, npuxJlo{arltt na 3l lescuupn 20lJ r'
lotu,rxu tt.rtu tu a;(t t. rc . o(q(tr (Ro ,a e ynoveHa o ttlry,\))

3a nepuoaa. npuutoqBa[t lla
3l aeneurpr

2013

r240
20t2
r39lOnlltlrcoB pe]ynrar !s nepnoA!

Apyr EccooxBlac$ Aoxoa

Kontnatqe&mu, xosmo cs ,Lu azm dr ,bdrm snoc;te0cm6ae
peKlacu$utlupuaa a neqoraamq tL,tu ta2!6amo

fipeouer{|(a Ha OHHarcoBu aKrras Ha pa3notoxeHlle 3a

npoaax6a
flpcoueflxa Ua ,TbxrorpanEr aKTrar
npeo[eHNa Ha .ryx.&ecrpafi fi fi jlensocrtl

fiarrteu eSexr, cor,p3aH c re]u Ko noHeHT]l

Ko,$no4eflmu, xoumo 
',no 

dd trbdrm Srraaredcmaue
peuucuQu4upanu c neuat6ama u.nu ta4t6ma
npoan3lrr{ 3a neEcllr- ar(TloepcK]t nera.n6r n:ary6r
/{aHb'reH e0ex1, cBrpraH c re3't KoMnoHctfrr

.llpyr aceooxaaren toxot ra nepnota, 06ulo

O6u Bccofxa|rer| aoxot cJrca AaBLun' B T.q'

0TBNCaUI Ce IO:
flDtrexarettne Ha co6ctBexln xantral In xoMnaHfitra - Maffxa

HexoHrpon Hpauoro }^racrle

{r,2sl) r,862

(r1) 3,253

( l,l2l)
( 186)

(24)
96

( l7)
{

r.916

t0
(64)

AoOpnHa KanotqeBa 
_

,,KllMf 6anrapHr" OOA

MapmpHTa fone8a
Pe:ucmpupan oduuop

(t'ls)

l3?

3A t|3lt8t|l€

.rac-r ot rorr tlnrurcoB orrtcr.

3,067

166

,tr*r^.t:r;trtrrr,

- JZ-
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3AN..6YJICTPAN BI{f,HA I'HIIIYPbHC fPYIf' M
iloscrrrrTEJilIlt BEJIE)I(KT{ KtM RHAt{BttAyAJrHI,tfl |"OAIIIITEH OHHAHCOB OTqET
3r l|epxoAa, |rpr|Iirrllo{Bar|l t|a 3l,Ilercc Bpr| 2013 roAf,ns
(@u4u cyNu ca a xu!. na! oeeeE .txo he e ynoheHamo Wao)

I. OBIIIIA IIHOOPMAIII'

3AA ,,ByICTPAA BHEHA I,lHlIIyPbHC Pyn'AA (apyxecrsoro - uafira) e cr3aaaeHo npv; 1961
r- ,{pyxecreoro e cbc ceaarnule H a,qpes Ha ynpaureHHe rp. Cor}lrr, rur. flsrnrauo }fq5

K-uu 31 4exenrapx 2013 r. pasnpeaereHnero Ha axqlroHepHfir Kanr{raJr Ha 3AA,IyJICTPAA BI4EHA
HH IYPbH fPYfl" e rarro c.neasa:

Arqroxcpro
yqacrre (%)

85.18 %

t232Vo
2.00%

Ifpara ua Vqasrne s Bparra
mac pByJrraTr
%%

flpe ueceq HoeMspx 2ol2 r. e nprKrrroqlna rpoueAypara no npeodparyaaxe ,rpe: annoaue Ha 3K
"EbJlrAPcKH I4Morl{' A[ r 3A,,( ,,EyncrPAA BfiEHA ttHlltypbHc rpvn'. Ha t3.11.2o12 r.
B[fiBaHgro e BnxcaHo a Trproacrtr pefrfiIp, xaro &Kur.roHepHHxr Kan rajr Ha 3AA'EyJlcrpAI
BI,IEHA HHIIIyPIHC IPyIT' ce e yBenHqu c 4 039 160 (qcrxpl MHrHoHa rpfiAecer H AeBer xrnraH
cro H lx€craeceT) neBa, ripe3 rBASBaHe na 403916 (rerxpncrornx H Tpn xrurxAx aeBsrcrorlH u
urec'rxa,qecer) 6por nosn o6xrnooenr, nonMeHHn, 6egxaruqxn aKqlu c fipaso Ha rnac, c HoMltHttrHa
crofiHocr l0 (lecgr) resa BcrKa caHa. flo rosn saqun na l3.ll-2012 r. aKuroHepHurr xanrra.n xa 3A,(
"ByncrPM BI4EHA I'tHluyPlHc rPy[" e sraHar 3 | 474 580 (rpuaecer x eaHrr MrrruoHa
qelrtprrcrorun oeAeMA€cer h .tcrHpx xnrr.q[ nsrcrmun n oceuaecer) neBar parnpe,qeJret s 3 l4j 459
obnxxoresr noHMeHHH 6eoHa.nxqHq aKqHH c npa8o Ha fllac c uonrnalxa crof,uocr l0 (4ecur) nesa. B
pe3ylrar Ha rcBlpueHoro npeo6pasyeane npea 2012 r. As'lrr Ha ,,TI4 EH AR BbItApH.tl" Afl s
aKqHoHepHhr KanhrsJt Ha ApyxecrBoro c€ e npoMeHHn or 97,72 % na 85,1E Vo, Buetia Hmuyprxc
fpyn Bnfinep tDepcnxepynr fpyne e npnao6n_na ahpeKrHo yqacrre B Kan[rara B pasMep ut lZd2% u
rilrAfipeKrHo yqacrve B pa3Mep Ha 85,18% or Kanrrara Ha 3AA,,EyJlCTpA.q BI,IEIIA HHlllypbHC
fPYfl", vper npnrexaHHe Ha l0O% or Kaflrrana Ha ,,TH 6H Afi E bflfApl,lt" AA.

,{pyxecmcno npuTexaBa ntruem No. ll or 16 ro:u 1998 r. sa r*Bbpuraanc Ha 3asrpaxoBarenHa
,qefiHogr, u:raAex gt AresutflTa 3a 3acrpitxoBar€JleH HaA3op.

Kru 3l aerevspn 2013 r. ApyxecrBo'ro KoHrponhpa nprKo nnfl KocBeHo, qpel rpyfH arruepHH
KOMNAHHII, CJIEAHHTE AtIT(EPHI{ AP}'(ECT8A:

Bneaa l,Ixuryptrc Fpyn Bninep Oepruxepynr fpyne
Apyrn

ELIPB JIoHaox OO.4
EIIPB 6poxep Pycar
EI,IPE Arewr fcur
Bu Afi .{:xu CapBuclt3 Etnrapnr EOO{
3A,{ Eyncrpaa )Kreor
BueHa l4nurypoxc fpyn A.{

Al4CMtlMI-[,fyrcrpaA 3apaBe" EOOA
,,Eyncrpaa Tpyaooa Me4xqnHa-' EOO/I
Buern HHuyprxc fpyn Koxrarr l_lenrrp
Surrapax A.{

85.00
43.35
43.35

t00.00

95.53
95.53
95.53

50.00

85.ffi%
43.35 %
43.35 %
t00.00%

9553%
9553%
95.5390

50.40 Vo

.{uperren xoHrpon -Hngrperren roHrpon
Hnanperrex ronrpon
.{4erre n rornpon

.Iluperren ronrpoa
14 a,qrperrer rourpo,r
HHgxperrex ronrpo,r

.{nperrex xorrrpon

llpes npe4xoanrr or.rfieu nep[oA qpe3 AbqepHoro lpyxesrBo EHp6 Jlonaon OOA, 3d{
"EyJlcrPAA BI4EHA HHIIIyPTHC rPyn" e npruo6ruro no 43.3596 yracrxe a cnesHnre ,[p)D'.€crm
a Pycue: EHPE Eporep u EHPE Arerr. .{pyxecraara ce cqmar 3a ALurepun, TbF Karo 3AA
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3M..EYICTPA,II BIIEHA NHIIIYPIHC TPYN'' A.tI
NOCCHHTETH}I EEJIE]KKU KbM HHAI,TB}IAYA,'IHH' TOAIIIIIEII ORHAHCOB OTqET
ra nep[oarr npHr(Jrro{Bru r|a 31 Ie|(eMBpu z)13 ro.qnH[
(@ntKt cyMu ca a xun. ta., ocee| axo He e ynot4e|amo dry?o)

1. OBrrlA r{HOOpMAryIfl /flpoJtbJDKEHUE/

,SyICTPM BHEHA l,tHIIlyPbHC fPy[" A,{ nprrvxaaa BL3MoxHocr .qa Jmpa.urna r}r.rnancosrra
H OnepaTxBHaTa fiM nonr{T Ka, qpE3 npeAcTSBflTenK B opniHr{Te nM H8 ynpaBJreHfie.

Ha 31.05.2013 n. e craroqeH aoFoBop MexAy 3AA,SyJICTPAA BHEI{A HHtIIyPbHC I-PYTI" n
CAPyXEHHE ,, EbJI|APCKA CTOflAHCKA KAMAPA-crrog Ha 6urrapcrur 6r:nec" u noxynxa m
crpaHa na 3AA ,,EyJICTPAA BIIEHA HHIIIygbHC fPYfl" sa 6 000 (urecr xuarAn) 6pos
o6[rHoseH[ no]tMeHHfi aKqHr|, c npsBo Ha frac, c HoMrrHaJlHa crofisogr l0 foecer) JreBa, BcxKa eAHa,
cbora&'rtaaur 396 or ranrmana ua 3gpaauoocnrypr €r'lHo JlpyxecrBo ,Sylcrpaa 3apare" A,{. C,reg
cAc,rKara 3A.{ ,,EyJICTPM BI,IEHA HHIXyPbHC f Pyfl" craBa e.u,HoJrnqed co6crreHur na
ranrrana ua 3O.( ,,Syncrpaa 3qpaBe", no ro3u HaqnH nuAuperffHoro yracrne Ha 3AA ,,6yICTPAI
BHEIIA I4HlIlyPbHC fPyf r AHCMIIMII ,,Eyn€rpaA 3apaB€" EOOA H B ,,EyncrpaA Tpy.loaa
Me.uruaua" EOO! ce npoueru m 977o na l0o%o.

C qe.n npraexgaxe 4efiaocrra Ha 3ol,Eyflcrpar 3apaBe" EM a cLorBerqrBlre c H3ncxBan[rra Ha
3aroxa ga 3apsBHom ocxryprBaue H c orreA Ha 3axoHonp€Alfi,{eHnre r $31. BaB Bpt3ka c $29. or
flpexoaHrre 

'r 
saKnrcqrfierun pa.:nope,q6x rru 3axona 3a x3MeHeHHe r-r aontltHeHre sa 3axoxa ga

3ApaBHOTO OCI{ryptBAH€ BT3MOXHOCTH 3a TOBa, e B3STO petxeHue 3a 3AnOqBaHe Ha npoue.{ypa no
npeo6paryrane, qpe3 MHaaHe ua 3O.( ,,6y.ncrpa,q 34paae" EAA s 3AA -Byncrpaq Xuaor Bxeua
HtttuyptHc fpyn".Ha 19,06.2013 e noAnucaH AoroBop 3a BJTHuaHe B rcHcr(yeMara or uxoHa $opua.
Crmacro 4ororopa 3a BruraHe Ha ocHoaaHue qn.263x, aa.2 m Trpmecrxr 3akoH, MoMeHr,r, m xo*ro
AeficrBrrtra Ha fipeo6pagysaursro ce Apyr(ecrao 8O.{ ,,6yncrpaa 3ApaBe" EAA/ ce cqnrar 3a
rcBrpueHn 3a cMerra Ha flpueuarqoro Apyx€crBo 6A[ -Eyrcrpap Xnror Bnesa Huruyprnc fpyn"/
3a qennre Ha cqeroBoAcrBoro e 01.10.2013 r. flper ueceu ,rIeKeMBpr{ 2Ol3 r. npoqelypam uo
npeo6pa:yraHero qpe: BrHBaHe npnr,rroqH, Karo Ha 25.12.2013 r. snngalsro e SnHcaHo r Tlprorcrur
perncrbp. B peryarar Ha h3Brpuenom npeo6pa:yraue aKqHouepHrm Kanurar Ha 3A.{ ,,Ey.ncrpaa
Xrgm B eHa l4uuryprxc fpyn" ce e yee;urvn c\c 735,727 neEo, qpe3 x3AaaaHe na 735,?27 6por xoax
o6r.rxHoseHn, nollMeHHH, 6erwa,'lnqHr.r aKurl.r c npaBo Ha mac, c uor,uualua ctoinocr I neB acflKa eaHa,
flo tosn uaqnu aa 25.12.2013 r. aKqxonepHrur Kanrrar Ha 3AA,,Eyncrpa,q XHem Brexa Huuyptxc
fpyn" crasa 8,635,747 neBa, pa3npeAoJlen t 8,635,747 o6nrnog€xn nonMeHHH 6eauaaxqHn axusr{ c
npaao Ha fltac c HoM[HaJrHa crofi[ocr I nel., K&ro aerar Ha ,,3A4 ,,EyICTPAA BI4EHA
rlHIIlyPbHC fPYfl" g arqnoaepunr Kanman Ha 3A,{ ,,6yncrp44 Xraor Blena Huuryprxc fpyn" ce
npoueur m 95,1 I % na 95,53 %. ,{pyxecrsara AI{CMIMII ,,Syncrpaa 3rueB€" EOOA u ,,By.ncrpaa
Tpyaora Meauqxxa'' EOO,{ sraBar AnpeKrxo 100% co6crBeHocr Ha 3A,{ ,,Byrcrpaa Xsrsr Bneua
Huuryptac fpyn", Karo HHArpeKrHoro yqacrue xa ,,3A.{ ,,EyJICTPAA BI4EHA hHlIlyPl,HC fPyn"
a rcx ce npoMenr or IOO% aa95,53%.

.{pyxecrecrro.-uafira, sae,qno c ArqepHnre c apyxecrBa Qopunpar rpynara 3A,( ,,EyJICTPA,{
BI,IEHA I,IHIIIYPbHC f PYN' A,{,

OcxosHur€ ,[efiHocrlr Ha apyxecrBoro-uafixa u HeroBlrc AbuepHH apyxecrB:l ca onncaug B

npruroxeHne 7 lluSopuawr no c€rMenrrr.

Krrr.r 3l aereurpx 2013 r. a rpynara pa6orn 647 cnyrcrrer n (2O12 r.: 678 clyxrre.nr).

2. EA3A 3A II3IOTBSHE IIA KOHCOJIIIJIHPAIIIIfl TOAITIIIEH OHHAHCOB
OTqET

2.1. Ilpn:roxnur cqsroBoaf, E crltrAlprx
Koxconn.upaxrrre $uxaxcosx orqerr Ha rpynam ca u3rorBeH[ B crorBerorBHe c Mex4;lrapogulre
graH,laprH ra Qxuarcoao orqxTaHe (MCOO), npuerx or Kourcxrra Ha Eaponeficxnx c-rpa. Te
BKflroqBar MexaynapoaHn cqsroBoaHr craHAapru (Intemational Accounting Standards (IAS)),
MexqgyHapoaxu craHAaprrr :a Sxuaxcooo orr{HraH€ (International Financial Reponing Standards
(IFRS)) x ruxyaaHrr 3a rrxuoro npruraraHe (SIC - IFRIC interpretations). MexAyuapoaHwre

-38-



3AN..EYJTCTPAN BT,IEHA I{HIXYPI'HC I'PYN" ilI
NOCCHI.ITE"THH EEJIf,)KKH KbM TIHAI{BI4AYAJIHIfl TOAHItrEH OI,IHAHCOB OTqBT
3a nep[orat npnnluoqtrll Ha 3l lercuepu 2013 rognxl
(ocu\Ku cy.vu ca a tun. 116,, ocaex ako Ee e yno.uexamo dpyeo)

2. EA3A 3A HSTOTBCHE IIA KOHCOJII{JIAAHT'I' TOAIIIIINH OI,IIIAHCOB
OTIIET, IIPOAbJI?KEHI{E

2.1. Ilpn roxnnrn cqeroloaflr crttrJl&prf,, trpo4hrrxcrrne

cTaHAApm ra Quuaucooo oTquTaHe BKJrroqBaT H nocIe.[BatrI[Te n3MeHeHHs H,llorThjrHeHnt Ha Te3[
cran.qap[t u rbltKyBauut, rarro n 6r4euqnre craH,lapr]r !t rtJrftymxn, 3,t rtxHolo npruraraHe,
o4o6pexx sr Crssra no MexAyHapoAHH cqeroBoAHr craq.qapr|{ (Intemational Accounting Standards
Board (IASB).

Ipynara e onoBecrlra eQeKrI{Te or npruoxeHHe Ha ny6nHKyBaHn Mexayxapo4Hu crarulapru 3a

tlxrnxcoao orqmaHq xoltro oqe He ca B cnlta rbM aarara Ha ort{gra :a tfuHaucoooro glgmtHue 11

Moxe aa HMar orHorueune rbx gefinocrra na rpynara (axx npxaox.) 3.23)

2.2. Ilpxnqnnn rr xonconxArqf,fl

fo4nurHum RoHconrlAxpax Qunancol orqer Ha rpynara ce crcrou or HHAnauayaJrHnr ro1[rreH
Qurntrcor orqer Ha 3A,q ,,ByJICTPM BI,IEHA HHIWPbHC fPyn" A,( n rosnurHrre rlxuaHcoru
orqerr{ Ha ,q}u1epHfire ApyxecrBa ,,EyncrpaA Xnror BueHa l,IHuryprxc fpyn" A.{; EHPE Jlosaolr
OOA EI.IPE Epoxep (Pycxr), EHPE Arenr (Pycras), ,Bn Afi .l[xn Ctpaxcnr Er.rrapnr" EOO,{ l
,,Buena l4nuypunc lpytr Konrarr [eurrp Eu.nrapnr 44'. OlrHsxcoBlrre orqerfi Ha Atuepnnre
apyxesr8a ca h3rorBeHn 3a obulBr nepHoa, KaKro n Ha rpynara - MaRKa, npnnamfiK.t n4errnvHu
oqeroBoAltl norrrrflxn, Or.rcrHara Baryra 3a.qaurcpHnre apyxecrua e 6tnrapcKr{gr neB, c H3KJuoqeHHe

sa EIIPF JIox.qoH OOA, .ttttro orttcrHa aanyra e 6pxrancKara nnpa x EIIPE 6porep (Pycnr) u EHPE
Arem (Pycnr), qnrro orqerHa BsJryra e pycxara py6la. Ksm qarara Ha [3rorBrHe Ha Hacrotutns
rorco:rr.r,qupaH QrHaHcoB orrrer arfiHBHrG u nacfiBHre ua EI{PE Jloruon OOA EHPB Spoxep (Pyqrr) n
EI,IPE Arern (Pycux) ca npercqficneHu B Jr€Ba Ha 6asa o$rwurnnn B&lyren Kypc na EHE nrr.r 3l
4ererr'Bpr 2013 r., a pe3ynrarnre or 4efiHocrra - ra 6a:a cpeAHonper€[reH Kypc aa 2013 roa[Ha.

flpu n:rorarre Ha KoBconr{axpaH[r rolnureu $uHaHcou orler, Qnxancoal{rie orqeTH Ha rpynara-uafixa
H acuepHnTe KoMrraHuH ca o6erlueH[ Ha 6a3a ,,per no p€a" qp€ ct6upane Ha cxoattrr no3xunl, or
aKrllBH. nasxB[, co6crgeg KanHTaJrj rrpuxoan n p&3xoAri. BtrpeurHo-rpynorrrr€ c&'Lqa H rpat3aKuin
(axl. lrer4errr), Karro rr Hernnre peaynrarx or rqx ca €nr.Mnnl.rpanH ]tcurno. Araorcrc Ha rpsnr
ruua" n3aaH rpynara, ca nocoqeH{ orAeJrHo B r(ouconHAfipaHut roAuuea {nxaxcoo orqer Karo
HeKOHTpOnnpa4o yqacTr{e.

B roAnruxus KoHconHAHpaH m{cf, (bunagcoBnre orqert{ Ha AtuepHnr€ Ap}'xecrBe ca KoHconHAHpaHx

Ha 6ara metoAa,,nurHa KoHcoJruAaunt". Msro.qGT c€ npluara ryr MoMeHTa, m rofi'm ce cqHTa, qe

xolrrponlT e npexrtpneH s npeanp[rrnero-uaf,xa. 3a qerrTe Ha KoHcoJ:HAaq[flTa ce npueMa, qe

fpyngra Korrporxpa roraBa, Koraro npeanptlrrxero-uafixa a]rperTHo dr.nu [HA[peKrHo nphre]KaBa
nos€qe m 509b crr axuHrre c npaao Ha rnac rrJrn rMa npaBoro Jla Ha3naql noleqe or 50% cn qnenoBere

Ha CrBera Ha AnpeKroplrre Hrn eKBrBaJreHT€H pbKoooaen oprau, KaKro n np[TexaBa nprKa rurt-l

H€npf,Ka Bb3MOXHOCT Aa ynp8UrtBA tfnHanCorara 1{ onepaT[aHa noruTnKa Ha eAHo ap]fl(ecTaot KaTo no
To3H Haq H nory,rara nevaa6u or.lefHocrra My.

23. Ocnoaa ra oleuxe

OnHaHcoBHtr orqer Ha rpynara e h3rorBeH xa 6aaa ncropnrecKara qeHa c H3KnrcqeHke Ha

rpaxaxcoonre atctnBH, [HBecrHqroHHHTe HMorh ri 3eM[Te ll crpa,lrre, oueHeHH no cnpaBelulloa
crofHocr,

llosn4tne otr QtHaHcoBHr mqer Ha rpynara 3a npeAsraBeHri B xHJrtAH neBa.

l,l3rorBrufio Ha 0uHaHcoBHTe orqgrn B cbgrogrcrane c MCOO n3]rcK8a pLxoBoasrBom aa npaBu
npn6ru.nnrenHn npeueHrn l,| npe,qnonoxeHrr, Konro c€ orpa3rBar Ha 6anancoaara crofigocr sa
aKTHBHte u tracHBHTe KtM aarara Ha mqgra ga duxancoaoro c]crotH[e, KaKTo tr Ha orr{ereHhre
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3AJI ..6YJICTPAA BI,If,,HA TIHITIYP}HC IPYTI" AN
TIOflCHI,ITEJII{H BEJIEXKI{ K}M HHAI{BIIAYAJIHIIfl TOAI{MEH O||HAHCOB OTq.ET
3N nepltola, npl|KlrroqBOu ||a 3l tleneMBpH 2013 rojrf,u!
|34U1KU C|UU CA A twt, JrA., OC6eA AtaO rc e ynore$qno WzO)

2 EA3A 3A I{ TOTBflHE HA KOHCOII,IAI,IPAHI{fl TOAI.IIIIEH OIIHAHCOB
OTqET,IIPOAbJIXEHIIE
23. OcHoea ra ouelrra, lrporf,rxeIrse

npHxoIH u pdtxoAu 3a neprfoAa. ,{eftcrarrrelnrrre pe3ylrrartr Morar.qa ce p&3rHqa&r m reKy[I{Te
npu6.nnrnrcnur oqeHRH. Terr npu6nxsureaux npeueHKn ce npepa3rnerqar nspnoalrqHo u Kot-aro c€
ycraHoBu, qe e neo6xoAuxa npoMrHa, Tt ce or{HTa B T€Kyulme psJynrafl{ 3a nepxoAa, a rofi"ro rasu
npoMrHa craBa n3BeeTHa. flpeuenrorre Ha plKoaoAcrBoro npn npxnaraHero na MCOO, Konro uMar
cluecrBeH e{err erpxy tfrHauconnre or{er{ n cqsroBoAHnre npeqeHKH c6c crUecrBeH pHcK or
crqecrBeHa xopeKrrnr B cJreaBaulara roArrHa ca np€,qcraseua s 6e,rerftx! 4 - Cveroaoanu npeuenxx.

2.4. Oyrxusonurur BrlrJrra n otrepa{llr a qyrqecrpNx[r aanyrr
@qxaHcorurr orqer Ha rpynara e tgrorBeH r 6urapcxn neea. llapuqrrnre cpeasrBa" B3eMau[tra ]r
3aAaJrxeHnrra, AeHoMllHI{paH[ B qyx(AecrpaHHa BaJDrra ce o'rq(Tar B renoea paauocrofiHocr rra 6a3a
Baryruur xypc KaM Aarara Ha onepaqutra u ce npeoqenrBar Ha Mece{Ha 6ara, raro ce H3noJr3Ba
oQa4aarHrrr rypc na 6HE 3a nocre,qHrf, pa6orcH 4eH or Meceqa. Borvxx rypcoou paurfiKx,
Bt3Ht{XHarU B pgSynraT Ha BaJIyTHa npeoueHxa Ha rqtH no3Hut{u ce npH3Ha3ar B orqera 3a aoxoa[r€.
HenapuvHrre no3r.tqll.t B qyrrlecrpagHa Barj/Ta, oqeHrBaHH no HcTopnqecxa crofiHocr ca
AeFOMr.tHnpaHu B JreEa no BanyrHHr Kypc lcbM aaTaTa Ha nbpBoHa{arHo np{3HaB8He h He ce
flpeorleHcBar nocJleABauo. BcnqKH Henapu.tur nq]Hunn BaB Eanyra, mqHrasn [o cnpaBeluuaa
crofHocr c€ ouentBar B neBa Ha 6asa sanyrHnc Kypc KBM rarara Ha onpeAe:rrHe Ha gnpaBeguBara
gmfiHosr.

Ocnoennre aa.nyrHn KypcoBg cnprMo Gs.nrapcrnr nes ca KaKm creaBa:

Krnr 31 aenenspn All3 Kur 3l rereuapn 2012

Erpo
l{arcxu aolap
Eparaxcxa ,rnpa

Pycxa py6aa

1.95583 resa
l.4l902 reoa
2.33839 neea

0.04330 nesa

1.95583 neaa

I .4836O ,reaa

2.394Mneuc

0.04862 nesa

2.5. Ilpomeun B cqgroBoAHxre nGrf,TxKx

.{p;a<ecraara or fpynara ca upuJloxun[ creAnrr€ HoBH craH.qap tl npoMeHu I craH,qaprn,
BKIITO{]{TeJrHO BCHqKT npOH3Tt,qaU{H C|T TXX npOMeHH B ApyrH CTaHAagf[r A AnTa Ha nrpBoHartaflHo
npHnaraHe I ruyapn 2013 r.

. OnoBesrrBaHr-rr - KoMrreHcxpaHe ua QxHancoon axruBl u rpxxancoor.t naorBtl (npoMeHH g MCOO
7):

. MCOO l3 OqencraHe lta cnpare4.nuna croinocr;

o llpeacrasrHe Ha roMnoHenrg B Apyr aceo6xsarex Aoxoa (Ilpouexn r MCC I );

o MCC 19 Aoxoau Ha Haeru nnua.

Kounencepane na Qrnlreonn arrrnr n {nnlrconr nacnen

Taru npourna I craHAagr4 He,tIoBeAe no e{err B6pxy KoHcoJt6Afipanxr SuHancon ornrcr rrM 3l
aeKeMapx 2013 roqxHa, Trd Karo Fpynara xe fip]ltafa KoMneHcupaHc 3a cBorre Qrrancora aKrxEh r|
nacHBH ]t H{Ma cKrrroqeHl,r rJro6anHt cnopa.ryuenHr 3a KoMneHchpane.
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3AN..EYJICTPAII BIIf,HA HHIIIYPbHC TPYTT' AN
NO'CHI{TDJIHIT EEJIE)|(KH Kf,M I,IHIIIBT,IAYAJIIilfl TOAIIIIf,H OI,IIIAHCOB OTTTET
3a nepnoar. npnxJrro.rsaq $a 3l Aereuapu 2013 ro,tnua
(ocawcu cynu ca e xu,t. ta., oceev axo e e ynonexono Wzo)

2. EA3A 3A IrcTOTBflIIE HA KOHCO,'IIIJII,IPAH}I.fl TONUIIIEII OIIHAHCOB
oTrIET, nPOALIDI(EHnE

25. Ilpouenn B c{eroB{rAunre n(urrrrnxf,, npoalJrxenne

Ouennsane rro cnprleanxBa crofiuocr

MCOO 13 flpeaogmBf, erhHna paMKa 3a oqeHKa Ha cnpal€AnHla cmfinosr H onoBecrtBatlhr Ha

ou€HKltre Ha cnpaBeA.lrlrBa crofiHocr, Koram raKHBa onoBecrtBaHlx ce H3HckBar unu aonycxar or
Apyru cTaHAaprn. craruaprrr yHaQ]runpa 4er[uxxqnrta Ha cnpaae&'rHBa cTorHocr Karo q€Ha npH

HopMarHa cre;rKa 3a npoaa:r<6a Ha akrr{B BJIH sa np€xi}pnf,He Ha lraclrr, rorro 6n ce cryqura Mextry
na3apH[ )AacrHnuu KaM aarara Ha oueHKa. Crauqapra 3aMe[t lr yBeflHqaoa [3ucKBaHxtra 3a

onoB€crflBaHe 3a oueHKrre Ha cnpaBeArHBa crofHocr B lpyrB craH/Iaprn, B|('rcql{TerHo re3u cbrnacHo
MCOO 7- B peymar r{a roBa, fpynara e npeAcraBnna aorutHmellrtt oIIoBegrxBaHHt B ToBa

mHolxeHne.

Cnopea npexoannre pasnopea6n Ha MCOO 13, Fpynara e npuiroxrt.lta HoBtme HacofiI{ 3a oqen,rBafie Ha

cnpaBeaJuBa crofiHocT npocneKrnEHo H lre € npelclaaruro cpaBHmerHa nxQopuaum 3a HoBHTe

onoB€cTrBaH[t. Ilpourxara l MCOO l3 He AoeeAe,[o 3HaqrrTeJIeH e(Dercr Brpxy oueHKHr€ Ha axThBrre
u naorsrrre Ha fpynara K6M 3l qerevrpn 2013 ro4rna.

Ilpeacrasrne ne noSnqrrf, B lpyr Bceo6rErre[ aoroA

B peryarar Ha npoMeHnre s MCC I, fpynara npoueura npeAcrastHero Ha KoMnoHeflrnre B apyr
sceo6xsareH aoxoa B cBor orqgr 3a Bceo6xaarHur AoxoA. Kounoxerma, Korro ca nnu uorar 4a 6tqar
Bnocre.lqrBfi€ peruracur]uqupann g neqar6ara unu :ar1i6ara ce np€acraBtr oraeJrHo or raKHEa, KoI{m
HrMa aa 6taar rnocreacrgne per.nacu$xunpauu B neqaJl6ara u.nr :ary6ara. Cpaanxrenxara
raxQoprrlaunr e npeacraaeHa rara, qe Aa orfoBapt Ha HoBme H3HcKBaHux.

Ifuan c lafrxrpeur AoroAf,

B pesy.nrar Ha npoMeHHTe s MCC 19.{oxogn na HaerH,IHua, fpynara npouenn cBorro cqemBoara
norlrrnKa 3a orqrrrane Ha aKno€pcKx ne,{a.lr6x u sary6u no ruaH c re$HHhpaHH AoxoAH KLM

npu3naaane Ha BcnqKu aKnoepcKrr neqar6l n 3ory6u B .upyr lceo6xrarex .qoxo4.

3. 3HAIIIIMI{ CTIETOBOAEIU IIOJIIITIIITII

3.1, Henarepurrrnn arcrrltr

Heuarcpualun arcrxgn, npHAo6rlTH gr rpynara ce ou€HtB:rr nLpBonaqanHo no qeHa Ha npn4o6uraHe,

BKnloqoar{a noxynuara grof,rosr H BcuqKu pa3xoat4, Kolrro nprKo Morar ,[a 6raar orHecexH KbM

n px4o6 naanero xa aKTxBa,

BtrpeuHo c}3aaAeHh HeMareprlajlHn aKruBI-I ce npu3HaBar eAuHcrBeHo, aKo .pynara Moxe aa
rgerrrutfnlnpa ga.rH I| Kora € Hanl1u€ pa3rpaHltqhM aKr]la, KofiTo ue rcHePHpa 6taeqH HKoHoMHqecKH

noJr3g H qrgro crofixocr uoxe Aa 6tae HaaerrtnHo oqeueHa.

fiocreasaqo HeMarep[arHHre aKrhBr ce oueHtBar no qeHa Ha [pHAo6xgare, HaMaJreHa c HarpynaHara

,[o MoMeHTa aMoprr3aqltt n :ary6nre or o6eruexxa. Ilocreaealux pa3xoau, cBlF]aHU c HeMarepua:reH

al(rr'B ce llpn3HaBar s 6araHcoBata crofinoct Ba akrnBa, aKo yBen[qaBar HeroBaro nKoHoMnqecKa

cro[Hocr. BoH{KH ocraHaru paxoAh ce nprcHaBar 3a rexyultr B orqffa 3a aoxoAHT€.

-41 -



,An
NOSCH NTEIHI{ Ef, JIf, ]I(KI{ KAM
ta uepuoAar ||p liJlto{Ba[t Hs 3l jleneM8pr| Z)13|.oAt|r|r
(acurw cy.x ca a ,un, N,, ocaex oKo he e yno te*omo dpfzo)

3. 3HAq[IM}I CIIETOBOAHI' IIOJIHTI,IKH, IIPOAbJDtr(EHIIE

3.1. Henarepm.l H[ aKrrrBH, trpoAbJrr(enxe

Heuarepaarxrrre aKrHBr' H3noa3Bg'r or rpynarS uMar orpaHnqeH noJrE3eH xlror n ce aMopr,,3,nparna 6a:r :ruxefium Mero,' 3a BpeMero Ha nore3Hnr xn'or Ha arnrea. frpruaranHTe ror*luH'aMoPrrsarlrroHHH HOpMH ea KaRTO CneaBa:

Ioarnn %

s,4 20%.25%
llporparuHu npoayrnr

JIH{eHsu <t 20%,50%

floneguxrt xuBor t't Mero*r Ha aMop*3aq'' HA HeMareplaJrHrre arrnBr ce noruafar Ha flperneanoHe tbM Kpat Ha Bcektl orqeren nep6oA. npoMeHrre B oqa(BauH, nongfeH rttlaor rurn B oqarBa6n,Mo.qen Ha KoHcyMarIHr Ha hKoHoMltqecKHre n3no.qn oT aKmBa, ce oTpa3rBaT qp€ npoMxHA BaMogr[3awoHHnr cpok nftr Msroa t(ar(To ToBa e yMecTHo, r{ ce lpeTHpAT KATO npoMeHu BcqcroBo.q'XT€ npU6.ttnsrrrenHu oqenxr, pagxoarrre 3s aMoprr{3aufit Ha HeMarepuar'kr€ aKTHBH CenprcHaBaT 3a Terryrqfi pa3xoan npq| oTqsTHhr nepuoa.

fleqar6rrre r rary6rrc, Bb3Ht4Kaarqn or ornficBaue Ha HeMarepHaJrH[ aKTr.rBr, npeacramflBalq[ pa3[HKsMexay HerHUTe nocrb reHne npn ocro6ox,qaraHero x 6araniosara crofiHocr xa arrr*, 
"" 

iiplrruru"B orqera 3a roxor&re, Koraro aKTHBbt 6rae mnacan,
3.2. Penyreqrr

Penyraqrr ab3H[KBa Karo nonr
HernraKniBHHan*on'"",,";Iffiffi lXff ff##:"ffi#Jglffi;:"xr#ififfi
'p'.Haaa'e llocneasauo p€nyraqnrra ce npeacraE no crofinocrra f, Ha nqaoHa.raa'no;;;;u"""",
HaMareHa 0 eBeFD/arHxre pa3xorn 3a o6e:qenxa.

*:-.T1y :1"*ha .trara rpynara H3BbpuBa npernea Ha o6crorrelcrrara, xonro 6nxa AoBelul roHeooxoAr.tMocr or o6sueur<a Ha_penyraqrrrra. 3ar)6a or o6esuerKa Ha penyraqHr ce [prBHaBa, ftoraroBb3craHoBHMa.ra srofiHocr Ha o6€Kra, r:fepnpryt napHqHH noro4r, c Konro e cBlp3aHa penyrauuxra, eno-HrrcKa o'r H€roBara 6alaucoaa clofHost pa:uiprr ua o6esqcnxara c€ onpeaen, Karo pa3JrHKaMe)Nqy Bt3craHoarmara cmiHocr ua o6errrre, rcHeplpaqx nap11lrHg fiorour4 1,1 cyMara HaclorHeceHara KLM Ttx [oroxurenrfir penyra(]rr. pagxoarror o6er:qeHKa Ha p€nymqxrra ce nocoqBa B.'F{era 3a AoxoA'rg B nepHoaa, B Kofiro o6errnsHo ca g63'n*Hann o6crorrencrr; ;;;;;;;;"._".
33, Hrrsecrrqrrof,fiE riror[
Fpynara rcrracurlxq||pa aaaen HMor Karo HhB€cr'qlroHeH, Koraro roE ce a6pxr c qen nonyqaBaHe Hanpru(o4r nor Qopuam Ha HaeM, a_He 3a aaMrH[crparrBHH qelrr.r ,r.ttt,t npoaax6a I paMxhre Hao6nqaf,Hara urouoMHqecKa ,[eiHocr. r'Iroecruurounn* 

""* * ou"rrBar ntp'oHa'{airHo no I{eHa Hanprao6traue, Korro BKnrcqBa rrxnara noKynna crof,Hocr u Bcnqxr.r paarxoAh, nprko cglp3altn c6ccAeJlxara, Karo AaHrqH no npexBrpnrHe Ha rrMora, xoHopapl 3a npasHa ycayrr, ,,11p. floc,regearqam tr.aoueHKa e no clrpaBeAnltBa cmiHocr, orp_a3raarla yclo"n"r" Ha ]ragapa KbM aarara Ha orqera 3aQruraucororo c6crorH[e. Bcuqrn neqanbr 
" "^ryei, "*""*uu*n or npoMrHa 8 cnpaBe,{rxBarasrofiHocr Ha lrHB€gr'urio'Hrrre HMo'{ c€ BKJuoqBar s neqan6ara -n o.y6ur" r" n"prJr",-i Lr-Bb3HHt(8aT.

I,lnsecfl lxolteu rMor ce m.''ncBa or orqera 3a Srnaucoeoro c!,c'.,rH,,e npr HercBoro ocBo6oxAarase(vpe npoaaxc6a rau r[xuancoa nu:rxr) nru -.;*;;;;;;; ;BaAeH or ynorpe6a,,, He ce oqa*Bsr6rAeulu [xoHo[.rxqecKH nor3H or H€roloro oc"o6oxlagurr.. l]e.tan6me r rary6rre, Bt3HxKBa[{H npxornncBaHe Ha t.txB€crntltloHeH nuor- (onpn4e.neafi Karo pa3rnKa Me4qy r{erH Te nocr}IuteHui rrp,
ffiff:ffi"*" 

n 6a.raHcosara sroinoci ra xvma) c" 
",r..luu, " 

*.rera 3a ,qoxoArre B neproAa Ha



34.4y.{rcrrAn BH EHA nfriliy
rIoflcHnTF^lIHn EEJIf,)KKT{ KbM nHl(tlBttAyA,rHl,tt foAr{rtrf,H oilHAHaoB OITIET
3a flep oAa, rlpfiKJrro.loarq la 3l Aemeuopu 2013 r.olnua
(acu\Ku cyt|u ca e ,u. 116,, oeaev aKo ,!e e yno e*dmo dpy2o)

3. 3rIA{UMu CqETOBO4TI{ noJIr,tTI{Kr{, npoAbJrxEHrm
3.4.Ilnorn, uaurnlrr n o6opy4nrue

hvornre, MarunHlme x o5opyaraHero ce nprc*aBar nrpBogaqanno 
''o ueHa Ha npruo6noate. (eHara

Ha npnao6nraae BKnloqaa norq/rrnara rleHa, MrrHnqecKrr rancn rr BcHqKu Apyrq npeKx pajxorx,
ueo6xoqnua :a nphBor(rafie aa arrrsa a pa6mxo crcro.flHne. flperurre parxoau ocHoBHo ca: pa3xoar, :ta
nbpBoHaqarHa locrasxa n o6pa6orra, pailxoArfre 3a Mo|{ratK n pa3xoAu 3a xoHopapH Ha nxqa, cBbp3aH[
c KoHKpeTHr.{r npoeKr.

3er,rrrre u crpaArre ce oqeHrBar nocJre,qBaluo no npeoqeHele gnoftHogr, Korro e rgxrara cnpaBellt{Ba
crof,Hocr' HaMareHa c Harpyladara aMoFrH3aqnr H ese]rryarHfire rary6a m o6eqeuxa.
cnpaaearHBara crofixocr ce onpeae,'qp€3 ouelrKa Ha Jr'nqeH3,npa'U oue',nrern KbM.uarara Ha
cacralrHe Ha orqera :a QnHaxcosoro ctcrotHre, Koram 6srancoBS'I-a CyMa Ha re3H aKTnBlr ce
yBe,nuqaBa B p€ynrar Ha npeoqeHKa, yB€flnqen[ero ce orqnTa npe3 orqera:a sc€o6xgarrhr AoxoA
AHp€Kfio s co6crBeulrr KanHran B crarurra ,,npeoqcxBrex pe3epB.., ocBen B c,rryqaure, Koraro
B!3CTafioBrBa HaMareHIe oT npeouenKa Ha gbullrr arTHB. Koeto npeaH TOBa e np[3HaTo :a pa.:xo,q. B
To3x cnyqatr np€oqeHKara ce or{rra xaro npHxor. IIpn nauaaeHxe s cnpaBe4nn8ara srofiHoct na
aKrhg, 3a KotrTo HMa Qopunpan np€orleHtqeH p6epB, HaMarekugro ce orHacf, npmo a codcrseuur
xaflmaJr a HaMaJ|eHu€ H8 pe3epBa or npeoqeHKh, Io pa3Mepa Ha KpeAnTHO canAo! carlecrByBaulo B
npeoueHbqHlr peepB no orHoulenxe Ha m3 aKr[a. B clyvafi, re Hrua r[opr..rupaH npeoqentq€H
pe3epB (xnr mf, e xe40crarrr€H) HaMareH,cro ce npl'"gaao 38 pagxoa npe3 reKyurHr neproa H ce
oTpa3rBa B oTq€Ta 3a AOXOAkTe.

MauruHnre r o6opyAlaHgro ce orqHTor no qena ua npngo6nBaHe, HaMarreHa c HarpynaHara Ao MoMeHro
auoprrsar{rr u sary6x or o,6egueHrut.

flocae4aaqu pa3xo,{l'r' mBrpueH' BlB Bpa3Ka c KoHKpercH HMorr Marou'a nnn o6opy4aare,
noBHuaaaul[ r{KoHoM[gecKara crof,Hoct HJrn none3Hut xltBor Ha a.r(rHBa, ce ftannranHsHpar B
srofiHosrra uy. Bcnnrn ocraHaJrr pa3xor Karo paSxoan 3a reKyul p€MoHT H noA.qpbxKa ce orqmar
KaTO TeKyu{lt pa3xoAH B nephoAa Ha a63H[KBa[eTO HM,

fpynara npunara n''HeeH Meroa Ha aMopr*aqnf, Ha r{Morure, MauuH,nre n o6opylranero no fpynH,
KaKro cnetrBa:

Iorrnr
33.0

5.0, 4.0

6.6,5.0

6.8,6.7

3.O340

2O%,EVo

lSVo,20%

t5%

%
Crpaax

Kounnrpa x o6opyAsaxe

TpaxonoprHn cpe.tcrea

Me6orn u o6opy4mue

3eun He ce au oprusnpar.

ocraruqHara grofiHocr, none3nltlr xueor tt MeroaLT HA aMoprx3alurr Ha aKmalre ce npepajrnexaar,
n aro e geo6xoltMo - Kopurlpar Kbm rpar na rcrxa rpt,txaucoaa roIHHa.

Ktu gclKa oTqeTHa AaTa rpynaTa npaB[ npernel 3a ]raJlr{[e Ha rrHAHkarIuH :a oGrqeHxa Ha llMoTt,tTe,
MaufiHrre H obopyaBaHsro cx. .{a,qeH aKrHa ce cqllra 3a o6egueHex, Koraro Bt3craHoBHMara My
cmiHocr e no-HlrcKa sr HeroBara 6arancosa crof,xocr. 3ary6xre m o6eqeHxn Ha MaurHHu H
obopyrBaHo c€ npn3HaB&T Karo pa3xor B qFrera 3a aoxoarre B rr€prioAa Ha Eb3HnKBaHe rn aary6ara-
3ary6rrre m o6erqeHKa Ha 3eMx r cfpaag ce orpa3tEar B HaMaJreHxe Ha npeoueHtqHut l{M pelepB.

HMorxre, MaulHHHTe x o6opy,aaaxero ce orrn cBar or orqgra ra QuxaHcoecno casrorgre npx npoaax6a
I'IJIH KoraTo He c€ oqaKaar 6ueutr nroxoul,tqecKH non3H m [3nor3BaHgro uir. fle.tar6nTe ]r sarv6r{re.
Ba3HuKBatqH m ocso6oxAaoauero, Ha HMor, MarxfiEa Han o6opyanaxe (h3elcneHr *"- pu-r*a u"x41,
HerHrre llocrtnnexrr oT npoaax6a r 6alaxcorata cmfiHocr xa arrnaa) ce BKfl|oqBar B 0r'{gra 3a
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3{L.!BJ4cjtL{n PITEHA urruvPlHc r
IIOflCHRTEJIHII EEJIEXKI{ Kf,M IIiAI{BIIAYAJIHI{fl rOAI{UNU ONITITTCON Orq[i
3a repf,oarr npnn.rroqaaq ua 3l aexemapn Z)13 roannr
(6c4tKu cuAu ca a xut. ta, ocoex a$o ue e ynoxexamo dpyzo)

3. 3IIArII,|MII CqETOBOAHII trOJII{THKn, npOlhtIxEHI{E
3.4.lluorr, atrlxrr n o6opyltase, npomaxenne

,[oxoar{re, Koraro aKTHBrr 6rae ornncan. [Ipx omnceaHe Ha npeoqeHeHn arrHB[ npeoqernqHhrr
p$epB, QopMHpaH 3a rxx ce orHact s neqan6fi€ u rary6nre or npe.[ulxHn nepuoAl.
35. Orrf,af,coBn sKrnar
OHHancoBIfie arrnau ce x.nagrQnqnpar xam rfutaucoBr{ akrr{Ba, orqurdHn no cnpaB€A.rthBa cro[Hocr sneran6n n sary6u, Qnnaxcoan arrn'[ HN pa3nonoxeHre ra npoaax6a, Q"o".o"i "iJ"n,;;;;; o"naaex u Kp€.qnr l| 83eMaHHt, Apyfn xHBecrHqr|r I Kanrr&loau [HOTpyMerrrH.

IlpmnaBatte rr o{ealaare na $nnatrcoBll gtcrrrBrl

fpynam npuanara Qunaucor aKruo, Koraro crane crpaHa no AoroBopHl{T€ mfiouexur. Bcnqrl[oKynKI{ u npogax6n ua QxxaHcoaare aKThBr.r c€ npr6uaBar Ha Aarara Ha rbpryBagero, T. e. aaTara, HaKOf,TO rpynaTa c€ aHfa:ftxpa aa 3ar(ynH r.tnH npoaa/Ie ar haa.
tDunoacocu axnaau, omtumaau no cnpaeednuoa cmoia ocm npe, aeaa,r6a u 3a2!,6u

ouxancosx aKrrsn, orqrragfi no cnpaseargBa crofiHocr npeg neqanbr r sary6u ca rfngagcoBr.r al<rualr,Ko.ro rpynars arpxu npeaHM'o s qer rcBrHqaHH ua xpatiocpo,rHn n""-0" 
" 
p*ylor r" npi""n 

"cnpaaeAr[Bara crofrHocr Ha ar<TltBa. Kru rsx 
"e oar,*"i npu,rlooHTH Jrt{xgoHocHr ArpxaBHH HKOpnoparHBHH qeHHa rH]lxa, KaKRt n t|HBegrnuHH E Xanl|.rar(Ko'o rpynara HrMa Ko*rponHo rL,rH 3Ha,r,,.enHo yqacfl{e 

[HcrpyMeHTH Ha np€arlp,rrux' B

Ilpu flLpB.Haqa"rHoro r'rM np*HaaaHe re co oqeHtMT no cnpaBea,rr'a cron'osr, paBHa Ha DrareHorosa npuqo6nrane Ha aKT[Ba.

flocne.nBaqqro oqeHggaHe ua SunaHcoatre aKrullt orqnTanlr no cnpage,qruBa sroEHocr npe3 neqaJrogx rary6x e crulo ro cnpaBe.[Jr'Ba srofiHoqr. Ileqar6lre , o"yo,n*, 
"".";;-* ;';;y;;;, 

""rrpoMrHa B cnpaB€afirsara croftHocr Ha rq]x aKrfiBn ce rrpmfiaBar B orq€Ta 3a aoxoltrre.
JI{xBrre' noJDn|eHH no BpeMe Ha npxrexcaauero xa Qrraacornr aKrHB ce np[3HaBar B fiqera 3a.qoxo,u{Te Karo npxxoAu or JI,XBH. AuggreHTrre m *anrrraro* nHc.rpyMe}f ,r ce [p]{3HaBar B orsera3a AOXOAnTe, KOTATO C€ ycTaHoBr npaBOIO Ha rpynaTa aa noJDr'qH nneu{aHe,

Kpedamu u aetanun
Kpegu'ru u s3eMarnr ca He,[€p[Barr.tBHr Qnuaucoax nucrpyMerrh c Onkcrrpans H onp€A€nDMH
Tl_-*l-111 l!^ He ce Korupar Ha aKrhBeH narap. Bcxrrx fuarna H s3eraHr;r ce npu3naBar npxQaKTlrqecKoTo oTFycKaHe Ha cpeaqTBara unu npi1- gt:Hr*"arre Ha npaBom Ha a3eMaHe.fhopaoxaqarxara rrM oqeHka € oo qeHa aa nprao6uaaHe. llocrte.qeaqo ce oueHrBar no aMoprn3npaHa

AMopr*Hpa[ara cro'Hosr € crofiHoc',u, no Korro ca oqeHeBar snnaucornre aKrqB, npHnbpBoHaqalFoTo uM npH3HaBaHe, Ml,|HyC noraueHHrTa Ha rraBHta'op'3aq'r Ha pa3rrkara Mexr*/ rlpBoHaqarHara crofiHocr,:fffi,,#ff#iJ:y"""TlltJH;
Ha Merora na eQerntsxnr ngxs€H npoqeflT lr MHHyc BcflKo HaMareHle BcJreAcrBH€ ta o6e:uegxa arec-r6npaevocr. fleqal6nre n rary6u.re, 

""rrn""irn npn- orn"a"un", o6esuenra h B rpoqeca HaaMoprr.Bl{paHe Ha xpe,qHTHTe H B3eManHmS c" npnrraia" B orqgra 3a ,[oxoalTe I nepriola HaBA3H IKBAHETO HM.

Ilpaeoro ra fpyfiara .{a Ba3cranoBn or gacrpaxoBaHoro ltnqe llrr or rpero nrqe, orroBopHo 3aHaHeceHa BPeA4 H3BlPuIeHo or fpynara nnauaxe no 3acrpaxoBareneH AoroBop ce npu3HaBa KaroB3eMAHe no perpec Ha aarara, Ha Komo ce ycTaHo"u npauoao H" useuar".
Kru rcrra ort{crHa '[aTa fDVnA," rcsbpu'a npernea 3a Hrurrqre Ha o.errngHX A.KiBarercrBa 3ao6gqexra' cyvara xa o6esqeHrara c€ onp€Aem Karo pa3rrKa Mgxry oaraHcoaarg crorHocr Ha aKr,naax Hacroruara croiHocr xo oqaKBarrre 6raeulr napfirix nororu.r, AncKotmHpaHH c rnpBoHaqannat
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TIOfl CHRTEJIHII EEJIE)KKII I(bM
3a nepuoAat |lpxlcnmqBaq l|r 3l AeRcMBpf, 2O13 r.olf,||a
(ecuvku cy 4u ca s xuJt. ra., ocaeH arko ue e yno aelamo dpyzo)

3. 3HATIIIMTT CTIETOBOAHU IIOJILrTn(I{, IIPoISJU{CEHI|E
3.5. OnnsncosH aKT[Bu, n poAbJrxe[xe

etlerrraen JInx"geH npou€rrr sa rft+rancorur arur. Cymara xa o6g:uenrara ce npr4Ha8a a orqera 3a
AOXOAXT.' AXO g creaBaul lephoA gyMara Ha sary6ara m o6Eruexra 

""t-"a'n 
-"nqrrt -"*" 

no
o6eKrHBeH HaqHH .qa ce cBapxe ctc cr6nue, ro"ro 

""t"r.r*"a, 
cJIeA xaro o6erqemara e npra""r4

nperH ToBa npmHarl{Te :ary6x m o6erqeura ce B63craHoBtmr. Bcmo c}rsraHosrlaH€ Ha o6"14"r*
ce npH3HaM B orqera 3a ,qoxoa'Te ao pa3Mep, a ro*ro o'qerHara cmfiHocr Ha LKTHBa He HaABUuaBa
HeroBara aMoprl$HpaHa ctof,Hocr, xolto 6n 6ma Ha .qamra Ha Br3crasoBtoaHqro, aro ne e 6nnanpnruara mry6a or o6eguenra.

(Dn$a coau axmae4 ttpwanu do nale*
oaHaHcogl aKTrBu, arpxaHn ao rraaex ca aKruBn c tfuxcnpaHa HIH ycragognMa roxoaHocr H
Qurcxpau na,4ex, xofiTo rpynera HMa HaM€peHnero rl 8!3Mox}rocrra aa abprxfi Ao naaex-
llrpaonaraaro re3,' HHCTpyMeHrx ce ouexxaar no cnpaBe.[JrHaa grofiHocr, rr,rtoc BcrqKx pa3xoa,
AHp€KnIo cBtp3AHH crc cAeJIKaTa no npHAo6HBaHe Ha arcrxBa.

Ilocre4rauoro ltM or'r*mHe e no aMopnsrpaHa crofinocr. Ile{a,r6me n rary6nrc, BT3HHKTAJTH np'ornxcaane, o6eoqeHKa fi B npoqeca Ha aMoprmHpaHe Ha re3H aKrr.rB ce npu3HaBar I orqera 3a aoxoAuTeB nepxoaa Ha B!3HHXEaHeTO XM.

KrM scr(a mq€THa ^[ara rDvnara H3arpuls nperner 3a HaJtnqHe Ha o6ernraHn aoKanarercrBa 3ao6erueura xa Qruarcoex 
""rr"ro, mpo*" Ao narex. AKo rarfiBa aoKir{trencrsa c8 HanxqHrr,o6esqenxara ce npx3Haaa I or{era 3a AOXOAHT.. cyruara Ha o6esqeHrara ce onpeaen, karo paa,*r*auexa;i 6anaxcoaara vroXnocr rg QuHs""orn"" u*"rn"rn, I"p*"*tt Ao o4lex H Hacrortqara crofiHocr HaoqaxmHnre 6t.[eq'' naDfi{HH nomw. AHcKoHT}tp"rn 

" 
*p-".*an"n" 

"6a*rn** 
nn*";;;;;* ,"Qunancoanr aKr'a Aro B creA.ar{ nepuoA cyMara na garJr6rra m ooerueHra HaManee n cnaarr Moxeno o6ertHseH HaqhH aa c€ crrpxe crc c-r6nixe, *oeao "ir"r**, cnea Karo o6egqeuxara e rrprcHara,npeAfi ToBa nprBHar.rg sary6a m o6erueH*a Ce s'3CraHoBraar. BccKo 

""r.t*o.1r"""'i;;;;;"*"ce [prSHaEa B orqera 3a aoxoarre ao p8M€p, A xorro otqerrata crofinocr Ha aKTnBa 
"" "ug""*""aHe*lBal'a a'oprx3{paHa ctofiuoct, rorro 6r hMar Ha.qarar' qa Br3c-raHoBtBa'yro, aro He e 6naanpr.rsuara lary6a m o6eqexxa.

(ptttta coau atfiusu a patnonoJfenue za npofusr6a
Ousancorrrre arrfiBr Ha pa3nonoxeHxe ra npo4ax6a ca HeAepHBarlBHr.! tpHxaxcou aKTlrBt, Kotrro Heca x,nacnQlunpaafi Kam Kp€aHTH H BeMaHxr; ,""""ruu"n, atpxagr !o nqaex uan etnarcograxrHEH' OTTTHTaHH nO cnpaBeJu'rsa crohrosr r ne.ran6ara nrrn rary6ara, rt" ,"r, al" -ru"""npuro6nrl lnxaoH(rHu abpxagHH I Kopnoparl'H' qeH'a KHHxa, KaKTo H HHB€cr]tu,nH B KanrnaJroB,fiHsTpyMeHTH Ha npeAnpflrTlrr, B KOXTO fpynaTa HrMa KOHTpOTHO rullt 3Haq[TerHo yqacTne.
llpn nrpeoxara'uoro HM npu3Haaa'e re ce o{eHtBar no cnpa'eAr,Ba crofiHosr, paBHa Ha nrareHorosa nplr.{o6lBaHe xa aKTHBa rurroc pa3xoAnTe [o o,qeJrxara, Korno ca rtprro crrplaxn c nprAo6noanvro.
flocleAaauom oueHtBaHe He $tnaxcoonre aKTxatl Ha pa3noJloxeHne sa npoaaxba e cbqo rrocnpaBea,luaa crofnocr. fle,tan6nre F 3ary6rre, s63HHKBot|1H B pgJynrar Ha npoMrna I cnpaBe,q,nHBaragrofiHogr Ha r€3t,t aKrnBx ce np{3HaBar Karo orAe,teH KoMnoHeHT Ha Bceo6xBarHnr loxoa, cr'r3'rcqoHl.e ua:ary6me or o6e3qeHKA,KOHTO Ce np'sHaBar B OTqera 3a.qoxoAHT€. frpx crm'cBaHe H8$nuaHcornr aKTnB HarpynaHara neqar6a -n ,"a/6", 

"prr""* "p"on 
maa r co6crB€Hr.r, KanHTaJr, cenp|{ HaEa a oTqeTa 3a aoxoJtlfTe.

Jlnxsrre' nonyye'[ no BpeM€ Ha npHTexaHHEro ua Qnxaxcoarr aKTfiB ge npH3HaBaT B gr{era 3aaoxoarre Kam [puxoJIU gr nHxBH. nxshaeHT]rre or Kanl,|TsJroBu nHctpyMe]mH Ha pa3nonoxeHue 3anpoaax6a ce npfi3'aaar B orqer-a 3a aoxoarrre' Koraro ce ycraHoB]r npaBoro Ha npeanp,rrlqo ranonyqH nJtaulaHe.

-45-



3A.iI..EYJICTPA]I BI{EHA ITHIIIYPbHC f PYN'' A.II
TIOfl CHI,ITEJIHI{ BEJIEXKI{ ICbM HHAUB}TAYAJIHII' TOAI{ItrEH ARHAHCOB OTqET
3a [ep$oaa, trplrurc.rBarq l|s 3l aeKeMBpf, ml3 r.olxul
(scu,tKtr cy u ca s xun. ta.. oc6ea ako ae e yhaueuamo dpyao)

3. 3HAIIIIMII CIIETOBO4II{ IOJI}ITI{KH, IIPOAbJIXEHI,IE
35. Orsanconx aKTnBf,, n poALJrxeHf,e

Klx acrxa 6a.laxcoBa Aata ce npaBu [peUeHKa 3a HannttHe xa o6errntxx Aoxa3aTenc*a 3a o6s3qeHKa
Ha OnHaHcoB aKrHE HJ|H Ha rpyna or or,|HaHcoBH aKrnBn. fpynara € B]3npheJrq qe .qa,(eH $rxaacor
aKrHB Ha ln3nonox€Hue 3a npoAax6a e o6e:qeHex, xoraro cna,(br B cnpageArloara My grofiHocr B
paMK Te HA |IleCT MeCeUA HA,qBltUaSa 50% uan cnaalT B cnpaEeAnlBsra uy crofixocr or a&raru Ha
npuro6nraHe Ha aKrHBa ao Aarara Ha orrera ra rltxaucoBoro cbsrorHxe nperuruasa 8096. Koraro cnaa
B Cnpare4nnBara crofiHocr Ha QnHaxcor aKrlB HA pa3noroxeHH€ 3a npoAax(6a e npBHar ,u.rp€KrHo B
co6craeHul KanHTar H Hva o6ercMgxn AoKa3arercrBa" qe a[TuBrr e ob"aq""er, ,"rpyn""u"" ,*y0",
KO'TO e npBHaTa afiperrHo e co6sBeHH' Kanrrajl, ce mEa)l(Ia m Kantfrara H c€ npH3HaBA B neqal6ara
wtu zary6ara, Cyr'rara na Harpynasara sary6a, Korro c€ ,n3aa,r(na m co6srBe'rr Kaflr.r- n 

"" 
,rp*"u""

n neqa:r6ara nra sary6ara e pa3nHKara Mexay u€Hara ua npnl06raaHe (uer'o m norur""n" ,"
maBHfiqara r auoprraqxr) r{ TeKyrrlara cnpaBeAnrBa crofiHocr, unnyc :ary6ara m o6eguenra na
$r.ruancoanr amnB, npmHara npeAx rosa a reqar6ara rnx 3ary6ara-

3aV61 - o6etqexrca, nprr:Hanr a ne{an6ara } rrr 3ary6ara, 3a tHB€crHrIr{, B Kan[TaJroB rrHcrpyMerrr,
uacuQrqnpan Kam Ha pa3noJroxeHle u npo,qo(6a, ne * 

"r""rauo""Bar 
B neqarr6ara -n *ry6u-,AKo B nocrerBaq neplroa cnpaBe.glBara crorHocr Ha a.JrroB uHcrpyMe'T, HapacHe H Hapacr'a'ero

trloxe o6errnuuo 4a ce cBbpx€ clc ca6nnre, gacmruano cneA npr3HaBaHsro Ha 3ar)faTa qr o6esueHxas ne{an6a'a u.nu sary6ara, :ary6ara or o6Etuexra 
"a ""-r*o"r"", a Bt3craHoBeHara cyMa cenpx3xaoa I neran6ara r,rr :ary6ara.

Ifucecntuqau c dpyzu drutoeu yvacmta

Karo naaecruqxlr B apyrH A{JroBr.t ) lacru, rpynara x.nacnenqxpa HHBecrHrIuu B Kan6TaroBl{
HHCTpyMenrH, KoHm HtMAr KOrUpaHa na3apHa rleHa Ha aKTlBeH na3ap.

Idgrecnrqux ora Srgaxcoru HHcrpyMeFrH, qrrro cnpaBeAJrnBa gtoEuoqr He uoxe aa 6aae Haae)l<aHo
onp€aeJleHa c€ oqeHrBar nEpBoHaqaJIHo r,r nocneABaqo no qeua ua npugo6noane.

Ornucaane ra rfixtrr coBtr rrrf,Btl
fpynara ornncra $uHaHcoB aKr'.B (uan vacr m $lruaxcoB ar(TH', Koraro roBS e op.,oxl.Mo), K.faro:
. aofoBopHane npaEa Btpxy napHqHHTe noTouH oT aKrnBa c8 [3r€Kr r;t rpynara e 3an&3rura npaaom 3a nonyqaBaHe Ha napxqH'Te nomqn or arm8., HO e n@na AonoBopHo3aAUrxeHHe 3a nnauaHe ua acnvrn cr,6paxH napnqgn noroqlr, 6eg cruecr"a"o o"raoru, Ha rpsxa

cTpaHa no c.qeJrr€ 3a np€xBbpnrHo;

' rp)mara e np€xBbprHna loroBopHnre npaBa 3a ooJlyqaBaHe Ha nap qHHTe noroqll ol aKTHB{r, ,.p,ntoglo:
- rpyflara e npexB]pJlnna B 3HaqrrejrHa creneH BcHgK|l pHCKOBe U norlx m co6crgeHocrranpxy $nHaHcosui axrHB; ru ,
- rpynaTa HHTO e llpex8tpJ|ruta, HllTo € 3ana3Hfla a 3HaqnrcnHa cr€n€H BC]iqKk DACKOBG H
H3toAh, cBtp3aHn c arffnBa, uo e mry6u,ra rorrpon Brpxy Hero.

llpu mnrcaare Ha Qlruxcoe aKThB Ha palnoroxeHt.re sa npoga:x6a Harjma[Hrr 3a Hero npeor{eHrqeH
pe3epB ce rcBart<ra m co6grnegnl Kanrfan H c€ npr3HaBa s or{cra 3a Aoxoatire,
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NO'CIII4TEJIHI,T SEJIE)I(KI{ KT'M HHANBUAYAJIHA-I TOANENE OrTrr,IrTCOEbTi{Nr
3N trep[orat flprrltJrrc{Bau na 3l aereltpr 20ll roanna
(acuuku q\au ca e twt. tel ocaen qxo te e ytm eqdmo dpyeo)

3. 3HATMMI' CTIETOBOIIU IIOJIHTI{KII, IIPOIbJI)KEHITE
3.6, Cnpaoe4;rxna crofrnocr ue rfiruaEcobrrTe xncrpy eETn
Ilotunuxa nputazata ued I nnyapu 20/3 zodwa
cnpaee,qt',sa croiaoct e qeHara, rorro 6,' 6nna nolyvexa npx npo,{ax6ara ga a(THB EnH nnar'Ha np'
np€xBtpraHero Ha [acHB s o6]r,{afixa c.[enka Mer(try ndl8pHn )Aacrlault KaM aarara Ha oqeHraaHe Ha
ocHoBHnr na3ap 3a apyxecrBara or rpynara rJrfi npH Jlt|ncara Ha rarf,B, Ha nafi-nsroarnr naSap AoKoft'fo .qpyx€crBara or rpynara rrMar AocT;n KLM T:Bu Aara. Cnpare4.nrtara croflttogr Ha nacrB
oTpa3tEa pucKa m Heu3nbrrH€Htle Ha 3a.4L'rXeHr,Er0.

Koraro e Ba3MoxHo' rpjmara oqeHr'a cnpa'ean'Bara ctof,nosr He eaHH r{HcrpyMe'T, u3non3'afikx
6opcoerre uenu Ha aKrHBHttt na3ap ga ro3n r{HoTpyMeflT. flaeaprr ce c.rxra 3a aftTuBeg, aKo crenKhrs 3a
To3h aKTUB HrH nacrB ce r3atptuBar c aocrararrHr qecrora tt o6ex, rara qe c9 ocurypf,Bar
HenpeKLcHara ueHoea xnQopnaqur.

Aro urrua 6opcosa qeHa Ha aKrHBeH na3ap, rpynara H3noJt3Ba r€xrrhru 3a oq€HrBarre, Karo MaKcHMarHoISnor3Bs noAxoauux ta6lro4aeun BxoAqul11 Aag]tu u caexna ao MrdHgMyM h3[on3Bagero Ha
neHa6,rroAaeuure. I4r6panata reHxuxa Ha orleHxBaHe o6xsaqa rgruxu 6arropx, Kolno na3aDHnre
yvacruuqr.r 6nxa a:en[ B np€ABH.[ rrpu ueHoo6pa3yBaHero Ha c.qerkara.

Hafi-ao6poro aoK&3are,rcrao 3a crlpagerJrnga crofiHocr ta rfuHaxcoa nHcrpyMerr o6u,{afiHo e ueHara
HA CAenKara' T.e cnpaBeanHBara crof,Hocr Ha npexaapreHoro Hrx nonyqeHo er:Harpax4eune. Aro
rpynara onpeAolH' t{e c[paBe4nHBora ctofiHocr npu nupooaaqanHo npn3uaBane ce pasnHqaBa or rleHara
Ha cAenKara H HsMa roltdnretcrBo 3a cnpaBeAlrrlrara crolHogr tper 6opcora ueHa Ha cxoAeH arflunxrH nacrB' Hllro rt ce 6a:npa na TexJ{}tKa Ha oqeHrBar{e, Konro H3nor3Ba AaHHu or ga6ruo.qaeun
na3apH, roraaa Qnaaacoaxm HHcrpyMerr napBoHaqargo ce oueHrna no cnpaBgA,nriga cminovr,
Kopfirupaga Aa pa3cpoq{ pa3JrHtara Mexqy cnpa"BeAr{sa sroftxosr nprr nbpBoHaqanHo npruHaBaHe H
ueHara Ha cae,rKara' B nocre,qsrsHe Ta3x pa3,rHra ce nprsHaBa s niqan6lr n :aryr6n pn"po*""o 

"unoAxoacua 6asa 3a xHecna Ha HHcrpyMeHTa fio He no-KLcHo or MoMeHTa, Kotaro orreHKara Mox€
r3uf,no.ua ce noaKpenu cn Ha6roraeMlr rra3apHtr raHH]r HJIH caeJrkara e ltpampqen&

Axo arnrao rurrr nacuBa, xof,ro ce r.t3M€pra no cnpaBeAr[Ba crofisocr BMa qeHa ,,Kyrrysa,, u ueHa
"opo'[aBa"' Toraaa rpynara [3MePBa aKT]lBFre H Abrrrre nogxtrh|{ IIo uena ,,npo1ara", a nacrs'ne H
KbcH no3urlHH t|o qeHa .,KynyBa".

Cnpare4,rr.rmra crofiuoct Ha Aeno3lrr Ha EHXraHe e H€ no-Mar*a m cy*ara, ,'bJDKrMa np, nonc*BaHe,
aHcKoHTHpaHa or nbpBoha.taflflaTa aSTa Ha KoflTo Aeno3[Ta Moxe Aa cra{e tt3xcKyeM.

rpynara npnrxaaa rpaHcQepu rrrerqAy HHBara Ha f,epapxxrra Ha cnpaleAnHalr€ cronnocrfl KbM Kna, Ha
orqernHf, nepuol, nps: xofiro € Ba3HHKHaJra npoMrHaTa.

flonuuuxa nputazaua npedu I tnyapu 2013 eoduHa
Cnpaeealnaara crofinocr e cyMara, no Kotro SxHaucoo l{HcrpyMeHT Moxe Aa 6rae paguenen rurn
ypeAeH B nptka cAerKa Me)(Ay xenaeqH u lHtfopunpaxn crpsHll, Kam HaE-ao6psro aoia3arercrBo 3a
TaKaBa sroFHocr e na38pHa uena or aKTuBeH [a3ap.

Koraro e Bb3MoxHo' Ipynara oqeHraa gnpaEsArnBars crofinocr Ha e,[HH I,|HcrpyMeHT, H3nor3BarKH
6opcoaure qeHn Ha aKTHBHHT na3ap :ra ro3x uHcrpyMe'T. Ilaraprr ce cq'Ta 3a aKfl1BeH, aro bopcorrre
ueHH cA perynrpHH n n€cHo ,qocTEnBI H [peacTaBJr$aT aKT)ianHt H peaoBHo octulecTBCBAH[ nDeKH
na3apHH c,leJtKn.

Aro nagagur 3a AaaeH Qrrancoe nHcrpyMerr He e aKTrBcH, Fpynara ycraxoaraa cnpagear[Bara
crofiHocr, t3non3raffrn qexoo6pa:yBaun MoA€J1.t llJl.r rexHr,tKH Ha A11c6o6rrrpage Ha nap[r{Hrre
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3AN..EYJICTPA.II BT,IEHA IIHIIIYPbHC TPYIP' AA
IIo.scHlITf,IHU EEJIEXK]i KbM EHAI{BI{IyAJIHII' IOAI{ttrEH OHITAHCOB OTqET
3a uep[o]tar npl|fi.,floqEuut nf, 31. AexeMBp|| 2013 ttrA||l|a
(acugxu ryttu co a rut. .76., ocaeh aKo ue e ynor4eiomo dpy?o)

3. 3HArrI.I]w{ CqETOBOTII| IIOJIIITII0{, ilPOIbJI)i(EHUE
3.6. Cnprnea.mne croinocr na rlnra[coBf,Te nf, crpyitef,Tf,, trpoALlxef, f,€

nomqrr. H36paHara rexH[Ka 3a oqeHKa n3non3Ba MrxcrM:utHo najapHrre AaHHn, pa3quTa Ba3MoxHo
Hafi-Ma[Ko na cnequQtlHll 3a fpynaTa oUeHKfi, sKroqBa ecuvrt Qarropu, Korfio y'{acT6xr{rr€ B
naal&pa 6rD(a Bltefiu npeABUA np Onpel€nrHero Ha UeHa. r.| e Cl,BMogrlrMa c npIeTHTe HKoHoMr{r{ecKH
MerolororHH :a qeHoo6pasyeaHe na Slnaxcoan HngrpyMelrrlr. ,Ilanarre sa rexHnKHT€ 3a ou€HKa
yAaqHo npeacraBrr na3apHur€ oqaxaaHru H rr3MepBaHu.r 3a oaKropKre Ha pxcl( H AoxoaHocr, nprcbrrlr
na tprxaacoex-e flHcrpyMerfr. [Ioapo6xo onncaHre Ha MeroArre, H3noJI3BaHrt 3a oueHra Ha
QnuaHconnre nHcrpyMeHTH e Haflpa8€Ho B npruroxcHue 4 KbM Hagrorqrre norcHnr€nHn 6en€rfir.

3.7. Easronr aenorxrx

Eanror{ 4enornrt ca napHqHn cpeAcrBa, npeAocraEeHn Ha 6aHKH c op rlHaren MarypuTer noBeqe or
90 Anr. Eanrornre aeno3urr.r ce npergraB.lT B orqera :a tfnnaxcoaoro crcmrHne no ueHa Ha
npu,{o6neaxe, rrlrc{llrerHo Haqnqfleuata rnxEa,

3.E lleprrxn cpe4crBa f, rrapf,qnr erBf,BtJre[Tx

3a qeanre Ha H3forBtH€ xa mvera m SrxancoBoTo cLcroruue n ortrgTa 3a napHqHHTe tlorollri, rpynara
npneMa Kam napnttHu cpeAcrBa H naplt{Hn eKBHBar€HTH BcrrqKH BHcoKonl,tKauAHH H ceo6oAHo
punonan&eMH rfnuaxcorn aKrtrgu, ooa Qopnara xa napn e 6poi, cpeacrga no pa3luraqarenxu h
aeno3nrHu cMerKH c opHrHHaJreH cpox tro 90 aHx.

3.9, O6esr|exra na ae$xnancoae arruar
Ksu aarara Ha r''forBrHe Ha orqera ra rlnnaxcororo crcmeH'e rpynara n3BapuBa nperne.q Ha
6a.naucoar.ne crof,HocrH Ha aKTnBn, pa3nnqHx or rEilrr, oueHeHr{ no cnpaa€AjruBa crofHocr, 3a aa ce
onp€AeJrn Aar[ crqecrEyaar rHAHKawrl sa o6e:qenra. B cnyral, t{e raKHBa HHlhxsrll.t1 caq€crByBar
ce onpeAent B!3craHoBHMara croiHocr Ha aKTHBa. Bt3crasorruara grofiuogr Ha HeMarepnanHure
axTlrB]|, Kofim Bce oule He ca Ha po3noJroxeHxe 3a noI3BaH€ ce onpeAel, Ha a&TarTa Ha H3foTErHe HA
orveta sa r[uuaucoBoro ghgTof,Ht,le, 3ary6a or o6erqeaKa ce npfi3HaB& B c:ly.raxre, r ronro 6a.naHcoBara
crofigocr Ha aKTHBa u,ru Ha o6erra, r€Hephpatrl napnrnn ,r-ouu e no_aHgoKa or HenoBara
Bb3craHoBnMa croixocr. 3ary6me or o6eeqeaxa ce nplonaBar B or{sra 3a aoxoAhr€.

3.10, 3acrpaxoeerenEtr x 3llpaltro ocf,rypnTelHn otrepaqrrrr

M<DCO sce oqe He sblqbpxar cnequsnuHn yKa3a'[f, orHocHo npn3Ha'aHero H oqeHKara Ha
3acrpa,(oBareflHfi x 3apaB*oocnrypHTeJrHl{ ,!Ofo8opt{. creroao4Hnre 6a'r sa oqeHra Ha Tar(nBa
aor_oBopl , npnJraraHn or rpynara ca cro6paresu c o6u.tara paxKa Ha MCOO, rarro rl c r.r3ttcr(BaHnrra
Ha 6blrapcKom 3aKoHolarencrBo,

A. O6qo racrpaxorex e

3 acnp axoc a m en n u dozo c op a

3acrpaxoBare"'rxx iloroBop[ ca re3l anr&r(r{Mernr, KoHTo KbM ,grara Ha rcxHqro AeicrBlte nDexBtDnrr
cruecrBcH[ 3aCrpa{oMreflHh phcKoBe BLpXy rpynara. IlpHeMa ce, t{e crulecrBeH racrpaioaareaen
pacK cbqecrByBa ToraBa, KotaTo HMa p€anHa Er3MoxHosT rpynaTa Aa rcnnaTH
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3.AA.iByJICTpAn BIIEHA RHrXypbHC rpyrP AI
no.fl cHUTFJrHr.r Bf,JtE)t(K[| KbM r{rrAI{BHAyAm{1lt roAnItrEH OHHAHCOB OTq [,7
3a |re p[oas, r.prKxro.raau Ha 3l aereMBpf, ml3 r.oantra
lttcurku qlst ca e tut. ,,t., ocete4 ako rc e yno eHamo dwzo)

3. 3IIAIIIIMrr crIEToBo.qH[ IOJII.1TIiKI{, npOAbJt,KEHIm
3.10. 3acrpaxonare,uf, B 3Apalrro oclryplTen rr otrepaqn[, npoahrrxrxrre

o6$ulcreHHe a noJBa Ha 3acrpaxoBaHoro t \e y,lw"ru rper[ nuIla no Hacrb]tn;l]t 3acrlmxoBarelrHx
ct6l Hr s pa3Mep, HaAx$pnrrq l0% m cyMara, Kof,m 6n 6xra nrmarena, aKo raxoBa cr6[Tne H€
HacTlnli.

caeg nrpronaranHoro npmHataHe Ha 3acrpaxoBareJrrr{Te aofoBopn, re rrpoArrxaBar Aa c€ npeAcraBrr
Karo TaKlBa 3a nepHoAa Ha Trxttoro AeftcrEfie, He3aBHcHMo qe e Bb3Moxr{o gbu€grBeHo HaMarrBaHe Ha
3acrpaxoBarejrHxt pt{cK 3a ro3x neplaoA, ocBeH axo BcuqKx npaBa n 3aa'JrxeHl{r .,o aonoBopa He ca
OTMEHCHIi }IJIII T3TEK]IH.

flpexoc-npnuueu peupe

llpeuoc-npeurfinHrr p$epa ce o6patyna 3a noKp[BaHe Ha upsreHq]rfre H aAMHHHcrparHBHr{re
pa3xoaH' Kor{r0 c€ oqaKBa .IIa Ba3HnKHAr no cborserHnf, Bra 3asrpaxoBareJreH AOroBop cJrca Kpar HaorqerHnr [ep,oa. Ea3ara 3a onperenrHe Ha npeH'C-npeMfiixur perepn cLorEe.rsr.Ba xa 6asara 3a
npH3r{aBaHe Ha npeMnrHxr nplxoA Ha rpynara. pa:reprr Ha pBepBa ce rBq[cJtrBa no MeToAa Ha
TOr{H8Ta .[aTA.

Pelepc ta ueuzmeatu pucKoee

Paeptrr 3a HeH3reKJrH pHcKoBe ce o6pa:yaa 3a noKpHBaHe Ha pncKoBe 3a apeMcro Me>r<qy Kpa, HaorqerH',fl nepuoa I{ 'qararar Ha Kotro H3Txqa cpoK'T Ha 3acrpaxo*TenHat Aoro'op, 3a Aa ce nokp'trrura4a'urra 
'n 

pa3xoAxre' cBbp3aHH C Te3H pHCKOB', KOttrO Ce oqaKBa Aa np€Br.r[raBar o6paryoaxu.r
npeHoc-npeMHeH perepr. fpynara {pagy* p€€pB 3a Her3rsKJrH phcKoBer xoraro ra losreaHrre 3roAHHH, BK;rroqrrerHo reKyqara" 6pyrnurr rextnqgcrg pe3ynrar no a&AeH Bu.q 3acrpo(oBKa e
oTpHuaTeneH.

Petepc za npedcnmnr4u nJaatqaaut

Pereprrr :a npeacro{Iufl ruraulaHrul ce odparyra 3a noKpu**e ra o6esqareanr ,n Ha cBrp3aHHTe c rrxpa3xoAn no Bt3HHKHanrl urerl npeAl Kpot Ha orqgrHH,t nepHoA, He3aBucHMo Aa[H T€ ca o6lgexn rurtHe, n Korro He ca ruareHx KbM clulara .qaTa. Tofi grgtpqra: np€ArBeHH, Ho Hea3rurareHH npeneHuHx,
Bb3HrKHS/'llt, Ho HenpearBeHH npereHuhn H eEeHryaJIHHT€ pA3XOAX 3a ypexqaHe Ha npearBeHrrg utsrfi.
3a Qo-pruupane na psepBtre 3a npeaxaeHu, Ho Heu3rurareH[ npsreHu,n c€ [3noJBaa Meroa]T ..qera noqera", cnoper xoirro ce onpeAear oqaKBaHxrr paruep ta ode:uereHugTo 3a gceKll npeArBen, Ho
Hemat€H HCK.

Pa3Mepbr Ha psepBa 3a Bb3HHKHarlr, Ho Henp€.qrBeflr npenpHrlhx ce H3qrcJrrBa no ,.BeprrxHo-
crra60s[t" ueroa. frpx H€fo ce H3nor3Ba onnrbr Ha rpynara 3a r€Kyqara ,| flpe&\oAHuTe {sr'pri
r-oal,lHu. Pa3rngrAar ce pag8mrero Ha npEr€HllHHTe, nepfioarr Ha ab3HuKaaHe K npe,txBrBaHe, xaro ceflpeanonara' qe ga6aerxqo Ha o6c8raaHcro r8 npereHwftrre He c€ npoMeHr BrB Bpe*ero x cbqecrByBa
3aaHchMocT MexAy crceAHrTe nepnoAn oT parB{TrsTo Ha nnaqaHHrTa.

Omcpolenu axsut uquoanu paxoda
fpyn'a e Ba3np,ena noaxoAa ,{a or€porrBa 3a nepnoaa ua 4eftcraue Ha aoroBopa npeK}i h HenpeKH
pa3xo,llH, l'l3BbPllteHn C qeJr no,uHoBrBaHe Ha clulccTEysaul cKJrrcqBaHeTO HA HOES 3aCr.paxoBaTenHlt
u 3apaBHoocHrypHreJlrlr aoroBopH. Teru parxo4t npe.acraEnrBar npeAliMHo pa3xoan 3a ftoMtc'onu xpeKnaMa.

E. Xnaororacrpaxonaue

3acmpaxocume.nnu doeoeopu no dbn2ocpot r,a zacmpaxo'Ka ,fitucom', u dpyau duuocpouuu
SOCmpAXOAt<U
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34-[..EyJtCTpA.rI BI{EHA nHl|lypAHC fpyn" Alt
IOflCHNTEJIHI,I EEJIEXKI{ KAM IIHAI{BNIYAJIIINtr.TOAHIIIEH ONHAHCOB OTTTb-
3a nepl|oAa, np Krrro{Eaq ||a 3l ,[exeMBpx Z)13 rol||n|
(acu\Kv cy u ca e xut, 16., oc6et oKo ue e ynot e\omo dptzo)

3. 3IIAqI,IMI,I CIIETOBOAHIT IOJIIITIIK}I, TPOIbJI)KEHI{E
3.10. 3acrparonareJrxx rr 1lpaBrro ocnryprreJrun otreptqf,rr, trpo,trbJDretrxe

.{trrocporxara 3acrpaxosra ,,xruor" BKnroqBa noKprrrne rrpr,t HaorbnDase Ha 3acrpaxoBar€Jlgg
ct6urxr, gBbIr3aHH c rpafiua Herpy.qocnoco6Hocr h yBpexAa[Hc, cMrFr ]t atrnocpoqHn AoroBopr no
noao6praane Ha 3.qpaBero. Te:x 4orosopx € npoAtnxmerHr,t BbB BpeMem x crAtpn(ar cnecToBer{
oteuerr. Cnec-ronHl{tr ereMeHT He e tcHo pa3rpaHxqxM or pncxoBut r(oMnonexr. 98.54 m ngqucneH}u
H 3AAeJreH MareMaru{ecKH ps3cpB e nprKo orHeceH K6M .4brrOCpOqHHTe nondr{H ,,xMBor". TesHpeepBlI ca rl:lqxcreHx or arnoep no o.qo6p€Hlr aKno€pcxu MgroAr{.

Kpamxocpoux u ncmpaxocamenau dozocopu

Kparrocpo.rrrre 3acTpaxo8aTe[H[_AoroBopH BKnloqBar noKpuTt{e Ha pHcK oT HacTbnBoHe Ha cr6]{rnc
cBtp3aHH c rparHa Hsrpyaocnoco6Hocr H yBpexaa'xr, 60lHxqra n ugrx60rnuqxa no"our, 

".rp. "apyra. Pereprnre no rs3rr roroBopr.r c8 [3qHCJreHn or : cnoep no axfloepcxH MeroAn, K'HTO ca BcborBsricrBne c Aef,crsaqmo $roHoAaTercrBo H duonpH€TrrTe npaxTHKH.

npeHoc-nper.ue petepc

Ea3a'a H MEroa'T 3a onpeaeJrr'e xa npeuoc-npeuafiH'r p".eps no xxBoro:racrpaxoBTenHrre AofoBop'ca nocJreAoBareflHH c r63H 3a onpe.qerrHe Ha npeHoc npeunfixur pe:epa no AoroBopme no
Penpc za npedcmonulrr rutat4anas

Ea3ara tl Mgroa]r€ 3a onpe.qelrrne Ha pe3epBa 3a np€,qo,rorqx rnaqaHr{, tro xlBoro3acrpaxoarerHnTe
aoroBopt't ca nocjreloBaTetHl C Te3H 3a pe]epBa 3a lp€,qgTorlqrr nna|llaHH, no aoroBoprTe no o6qo3acTpaxoBaHe,

Momeaamatecxu paepcu

Mareuarnqecxlrt pqepB ce o6pasyra 3a nocpeqane ua 6r4eqr.r MaulaHlt no at.flrocpo{HH3acrpaxoaaTerHH aoroBopu. pa:veprr-uy ce x3qugncga no nepcneKruBHu.g Meroa _ perJrHKara Mex.e/HagTOrqATa CTDf,HOCT Ha OqaKBAHnTe 6r4eqr.r racrpaxoBaTeJlHH nna|IlaHl,|' }| HacmxqaTa crofiHOcr uaoqaKBaHr{TE 6rAeqn npert'run, 3a rca.nxyalpaxero ta croruocrra H8 p*epB:r ce BnoJBBar aonycxaH',3a rexHuqecKa rrxBa t,r cMtprnocrra (ra6.tnqa ra cr,mprsos.r).

Omcpo ue n u axc u uqao x n u p arm u
or'noxexrre aKBH3HtlxoHHr{ petxoAt 3a 3acrpaxo'arer'nre ,loroBop' no a'rf@pocHa 3asrpaxoBKa,,x,nsor"a rpyr[ ar"rrocpo'riu gaqpa*osrn c€ H3rrlcJrrBar Karo pa3naKa uoray nero-npeuufinnrpca€p8 H qxnMepoBr.tr psepB.

B. 3apaano ocrnyprseue

3dpacaooc u4tp umeax u dozocop u

3lpasHoocxrypxr€rHrre aoaoBopx co.qomropx no 4o6poBolrHo 3apalHo ocrrypr3a6€ qpe3 np€AraraHeHa- cJle,[Hrre 3ApaBnoocnr]?HTenH[ npoayrTrd: noao6pf,Dan€ Ha 3ApaBero r,l npeanelaaHe orra6orraaHe, h:stx6orx'.qHa MeaHqHHcKa nouoq, 6oluxvHa MeaHuHHcKa noMorq, yoryrtr, cBap3aHx c6rnoon u .rpyru ronbJrHrreJlHn ycnoBlt np' flpeaocraaxHe Ha Me,q'qrHc*a noMou, Br3gra'oBrBa'g Hapa3xoAfi.

IIpe noc. npen ue a pezepc

flpexoc-nperurfin'rr ps]epB e u3q,sJre' Ha 6ara lrsro.qa Ha roqHara Aara. Ilpexoc-npeuufin'rr p*epBe npeacraaeH B orlera 6es npncna,qaHe Hg artBl,t3rruuoHxrfie pa3xoar4.

Peupa za apedcmotuqu utau,araaa

Easara H MeroaHTe 3a onpeaerrHe Fa pqepBa 3a npeAcrorqn lJrarqaHx, no 3apaBHoocnrypr.neflH,
aoroBoplt ca nocJle,qoBarerHH c r€3u 3a pqepBa 3a npeAcrorulH ruaulaHur no AofoBopnre no o6uto3ACTpaXOBaHe I xrrBoTo3acTDo(oBaHe.
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3An..Sy,'ICTP.{I BUEHA nHUIypIHC fpyn" A.[
TIOflCHIITF^IIHH BEJIEXKTI KAM I4HAI{BIIAYAJIHIIf, fOAIIItrf,H OIIHAHCOB OTTIET
3r nepf,oAar npflK.itrc{Brlut Ha 3l AeKeMBpn 2013 r'oansa
(aeu,.m cy!,4u co s x&r. 16., oc6eh auo de e ynoraexano Wzo)

3. 3HAq[MII CTIETOBOIFI IIOJII,ITHKII, nPOAbJIXEIILiE
3.10. 3lcrparonerenErr n raprBf, o ocrrypureJtnf, orrepoqrrf,, trpoALJDref, ne

O tttpoue a u axercaquonau p azxnd u

llperur n nenperH parxoAx, lt3Btpureuu c qerr noAHoBf,BaHe Ha clt4ecrlyBarltr H cKnnqBaHem Ha HoBH
3ApaBHOOCxrypHTenHH AOroBOpn ce orcpoqEar 3a op€Mcro Ha AetcrBlsro Ha aotoBopa. flpeanuHo reen
pa3xoAH npeacTa8JtxBar patxoaH 3a KoMr|cHoHH rl peKnaMHrr pa3xolH,

3,11. Ilpuao6nna[c Hr rrcrpaxoBarerenn noprQefi:rf, qpe trpexBf,pncse

IIpr npn4o6rraxe Ha 3acrpaxoBarenen nopr0efi.n .rper npenspJrrHe, fpyflara oqeHrBa no cnpaBeA],rfi8&
crofiHogr KbM laTara na npr,{o6uaaxe 3agrpaxoBaTenHr.rTe nac}rall, Kot{fo ca noeTH H
3acrp&xoaareJrHnre aKrnBH, Kor{ro ca npa4oSnrn. Paulrara Mexay cnpaBeAlugata crofigoqr xa
noeMTe al<ThBH H nacrBx H DrareHara ueHa npn nprgo6noanero ce orqrra g Orqcra 3a AoxoJlnre,
ToraBa, Koram HtMa clrypxocT, qe lr1e 6r.qaT B63cTaHoBeHx otta16aHuTe nor13fi or npexB6pnrHeTo Ha
fpynara orvrsnoa qacr or 3acl1)at(oBareJrHltt pucx, roirm Hocrl ro cKrrpqeHr{ 3acrpaxoBarenHr.r
AOroBOpu Ha np6acrpaxoBarean. oqaxsaHflre nor3H 3a rpyflara or npe3acrpaxoBareJrHr AoroBopH no
orHollr€HHe Ha npeaqrotl(ll ruIarlraHux ce nprcHasar Karo aKrnBX B orqera 3a Qxuauconoro ctcm rxe
B MOME$TA HA T'XHOTO BI3HI{KBAHE.

PrrosoacrBoro neproanqHo 3BrpuBa npernea 3a o6esuexra Ha BgeMaHtnrra or npoacrpaxoaar€nl,
flpesacrpaxoaarelxo B3eMaHe ce cvlra sa o6erqeHeHo, xoraro ca Hanrqe o6errnanu AoKa3gTencrBa{ B
perylrar or ct6tr1le, Koero € Hacrannno cr€a nbpBoHaq8nH0m My npu3HaaaHe. qe rpynara Moxe aa He
non] ut Bcl|qKl'l cyM]t, AlnxrMH My cbrnacHo ycnoBnrra Ha AonoBopa 

'l 
BJrnrHlero Ha roaa ct6rrrlre

Moxe Aa 6tAe uaAortaHo roMepeHo. Aro ca xanrqe rarnga o6crorr€Icua ra o6e:qenra,
npsacrpaxoBSTetH[re B3eMaflhx ce HaJ{lurxBaT Io piBMepS HA CyMArA, KO'TO Ce OqaKBA Aa 6bae
cr6pana. Pgr.nnrata ce nocoqaa Karo HaMiueHue B aena Ha npqacrpaxoBarenHTe I pE3€pBHTe n ce
nprcHaaa 3& pa3xoA B qTqeTS 3a.qoxolHTe.

orcmnexnre npeM'u Ha npe3acrpa(oBarenn c€ np[3Ha,ar 3a pa3xo.q B nepHoAa Ha B!3HHKBaHero ]rM.

3.12 , 3aqbnxenfis tro ru3lruronn AoroBopf,

Jlr:turoe aoroBop, npl rcofiro Ecxqxfl p]tcKoBe n lfiSfoan, cBGp3aHx c npHTexaBaHero Ha rH3r|HrOB
aKTlrB c,e npexBtpJrrr Brpxy rpynara ce xaacxrpuqxpa raro Qaxaucoe nn:rHr. B Haqarom
Qnuaxcoarrr rnonHr ce npx3Hala no cnpaBe4[r{Bara qeHa Ha rn3fiHroBHr aKrHB HrH aKo e no-HgcKa -no Hasrotulara croinosr Ha MttH MarHETe rH3HHroBtt ruaulanfix. MHHHManHnre Jt[3]{Hroakre
nnaqaHrrt ce pa3npeAenn Mer(try QxHaHcoBI{re pa3xoAu lt HaMiuleHrero Ha rh3xHrlBoro 3a,qLrxeHrle,
raro QnHaHcoarrre pa3xoar ce pa3npeAenm no nepxoAn 3a cpoKa Ha nruHnnoBrre Aorogopu, raxa \€ Aa
ce nonyqu nogToxHHa JraxBa no ocraBaqars qacr Ha 3aAErxerngro. onxaxcosnre pa3xorH ce
npx3Hagar KjlTo reKyul a or{era 3a AoxoAm€ B nepgoAa Ha Bt3HHKBaHero HM. fltpaorava.nHrre npexu
pa3xoAn no cAen(ara ce npr6aerr rrM cyMara, npr3Hara Karo aKTHB.

Avopruoaquonxara norHT[Ka no orHoueHle r{a Jr}r3HHfoBrre aKruBI{ obor8glcrla Ha B63np[erara or
rpynara aMoprr3aqr{oHHa nonurnKa ra co6crseH}.ne aMoprll3xpyeMx artxsu. Axo cbrq€cnByBa rortMa
cren€H Ha crrypHocr, qe rpynara ue npnao6ne co6crsenogrra Btpxy aKTnBa Ao xpar Ha cpoKa Ha
JrI'l3HHroaH' .llofoBop' aKrHBaT ce aMoprrcHpa 3a nepxoA, paBeH Ha non€3H1lt xltBoT Ha aKrHBa, B
nporrBeH C.nyrafi arrxstr c€ aMopnr3npa npe3 no-Kparxnr sr aBara cpoxa - cpoKa Ha nEgHHrOBnt
aoroBop urfi nofle3Hut xxaoT Ha aKTHBa.

Jln:uurosn aororopxr npH KoHm Bcutrtor phcKoBe ll H3ro.rll, cBbp3aHU c fipmExaHrem r{a Jr[3HHfoBnt
aKrHB Ce 3ana3B8T 3A CMerXa Ha t 3xHft)aarellr, ce rcnacn$nqnpa.r Karo oneparxBeH nH3ttHr,
fl,raulaHrrra no onepSTHaeH n](,}lHr C€ npH3HABar 3a pa3xoa I orqera 3a Aoxo4nre no luuef,nHx MElo.4
3a nepnoaa Ha nH3HHToBHC AOTOAOp.
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3A.II ..6YJTCTPAII BII EHA IIH IIIYP}HC f PYIT' A,II
TIOf,CHIiTEJIHI{ EEJIE)KX}T KLM UII4IBI'AYAJIHR' TOAI.IIIIf,H OAIIAHCOB OTqET
3a nepf,oaa. fiprrr.rrcl|Brrq ha 31 lleKeMBpf, 2013 ro/lril|u
(6cu,tw cyuu ca e,u.r. tct., ocae qkoBeeyna eaamo dryzo)

3. 3HATII,IMI{ CqETOBOAHn [OJII{TI{KI{, IPOAUIXEHI{E
3.12. 3eaunxexxr tro JrrrrlrtrroBa roroBopr, trpoAlJxenge

3aALlxelucra n Apyf[ HaqucnegHr ce npn3HaBar mpBoHaqauHo no rrxxara cnpaBe,qnnBa crofiHocr.
llocaeasaqara nM orrexKa e no aMogrnlnFrHa grofiHocr c u3nor3Bane MgroAa Ha eQeKrttBHHr nHxBeH
nPou€Hr, Kam pa3xoar{Te ce npraHaBaT I oTqera 38 aoxoAnTe.

3,13. Ilpoanrrn

Ilpoousnr ce nplr3HaBa B cnyqaure, B Kolfro, rpynara trMa cbulecrByBarrto npaBuo rurfi KoHcrpyKTuEHo
3a.ubJrxeflHe, B pe:yrrrar or MHHarfi cr6rrl.s, [oero e Ha,[ot(AHo KMepnMo r qnero ypex(AaHe e
Bepotrno Aa nopoAl, h3xoA.erl norox or uKoHoMlqecKlt nolu. Cyuara Ha npoan3urra ce onpeAent
qpq3 AltcKoHrlpaHe Ha oqarBaHu 6rgeqn napnvnr nororlx c nHxB€H npoueur npe.ql ,qaxtux, KofiTo
orpa3rBa reKyuara [a3apHa srofiHocr Ha napure BaB BpeMero ]r pncroBsr€, cneqn$n'tnn 3a
aaAurxeHugro. OltrxarBanero Ha ArlcKolrrlipaHaTa crofinocr ce npuluaea raro tfrnaHcoa pa*o4.

3.14. Ilprrneaaue Ha trprxoan

IIpuxNu om uotpuosat rr.rrr'a u Jdpaa*oocu4tpumenna deinocm

Ilpnxoarrre or cxJr$qenh 3acrpaxoBarenH[ 3apaaHoocfirypr.rr€,tnH aoroBopn ce npn3HaDar B
MoM€Hra r Koftro noKpKrflsm no .qoroBopa eQerrllao uru:a e 4eficrlte, T.e. or MoMenra, B Kofiro
rpynara e u3roxeHo Ha cbuecr8eH pHc|( (noAflr.rcBaqecra roaH]ra). Ilprxo4nre no 3asrpaxoBarenHH r.l

3ApaBHOOCXrypHrerHx AOIOBOpH c pa3cpoqeHn rurauaHHr ce HSqHcrcBaT Ao naJtHl.rr pa3Mep Ha
np€Mrrra, Karo arnx[Mara qacr or npeM[f,Ta ce flpetrcraBr o or.reta sa $uxaHcoBoto cbcrotnxe xam
rneMaHe rro 3acrpaxoBarqrnu l,r 3apalHoocHr)?nr€nHn aoroBoplr. Ilpeuxnre ce onoeecrraar 6pyrHo m
rurareHllr€ KoMHcHoHn Ha nocpeaHt{un. Haqrcaenn flpeMnr no KaHceJlHpar{H aoroBopH co orn}{cBar.
Ornncaan np€Mnn npel TeKyulllr tfuxaucon DepHoA, orHacrl{x ce 3a nornut,t, cKaroqeH[ rrpqr
Texyqara mAHHa ce orHacm B HaMdteHr{e aa 6pynur fipeM]ten npnxoA 3a nepnoAa. Ornucaxa npsr
reKyulu n€pHoA npeMHH, oTp8rBar{x KopeKuHr Ha npeMreH npHxoa, nprcHaT B npeaxoAHr nepHoLH
ce oTpa3rBaT KaTo pa3xoA no cTopHtrpaHfi npeMHH B T€KyulXr nepHOA.

flparmo na fpynara 4a Bb3craHoan or 3acrpaxoBaHom Jrfiue r,!tu or rpcro nriqe, orroBopHo 3a
HaHeceHa BpeAa, molptueHo m fpynara uraqsne no 3acrpa:rolar€neH Aor-oBop ce np[3naoa Karo
B3€MAHe nO perpec Ha aa'raTa, Ba KotTo ce ycTaHoat npaBglo Ha xteMaHe.

Ilpttxdu om dpyeu defruocmu

flpaxo4ure sr apyrn .aefiHoqru BKJrroqBar npltxoau m npeaosmErHe Ha ycnyru no aBToac craHc,
rxr[opruauuoHxo o6clyxraHe, npe3aclpaxoBaralrno nocpeAH[qecrBo H apyrn. flptxogrrre m ycnyrn
ce npH3HaBar B nepHoAa Ha H3BaprlBaHe Ha ycnyrr,ne. flpuxo,qr,r ce [p]BHaBa caMo xoraro e BeporrHo
rpynara Aa {Ma fiKoHoMllqecKli noJrh, cBbp3ann o6c caeflKara, Koraro ctlHnrute HectrypHogr oKono
cr6xpauaro H& cyMa, Beqe BKrroqeHa B npxxoaq nect6npaelrara cyMa rurH cyMara, orHocHo Kocm
BHlgTaHOBrEaI{€TO Beqe He € BepocrHo, ce npruHaBa 3a pa3xoa, 8 H€ Karo KopexqHr Ha cyMaTa Ha
rrbpBouaqar Ho npI|3HaTHr np'txo.q.

3.15. Pgxoan ra n3nnoref,lr oferrqerenrr

Paaxo,qure 3a u3rrrareHn o6elqereunr ce npmHaBar B nep[oAa, s rofim gr3H[xoar (ro4nta Ha
atsHnlcaane). Te BK'rIoqsaT pa3xo.qme ga lBruraTeHH o6egqgreHxr H pa3xoAnrg, cBlp3aHlt c oueHr€ Ha
ar,,rxruoro o6eaugreHne.

3.16, Prxo4n ra nrsnatpal$(eHf,e nr arenrn r 6poxepn (parxo4n rr rorrcrorr)
Pagxoaure 3a Ba3xafporuleHl€ Ha arerrrr.! r-r 6porepx ce npn3galar B nepuoAa" 3a xotrro ce orHact
c6oTBgrHnrT npeMHeH npHxoa.
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3AJI ..BYJICTPAII BH EHA I,IH III Y PTHC TPYN'' Atr
IIOflCITIITEJIHH BEJIE)|(KII K}M I'HAIIBIIAYAJIHIry TOAI{ItrEII OI{HAHCOB OTqf,T
3a neP[oAa, nplrKJrroqBrrtr na 3l AencMBpr| 2013 TOIHHN
(6cuiKu cy.vu ca 6 rut. ftt., oceeh a\o rc e yno eaamo dryzo)

3. 3HAqI{MI{ CTIETOBOAHI NOJTI4THKII, NPOIbJIXEHI.IE
3.17. A4nrnnncrperf, Bf, f, pa3xoAf,

Brurrcqgar p,rtxoar{, cBbp3aHH c oprafin3llpare u no.u.qrpxaHe aefiHocma Ha rpynara. Kam
sa3HarpDI(AeH[t Ha flepcoHura, pagxoAx 3a aMopru3aqun Ha AamorpafH MarepnaJrHx l,l

HeMarepnarHH axrnBl{, pe}xoAu 3a peuaMar no.uApbxKa Ha o$Hc u .qp., Aoxom<om raxr.rBa pa3xoAn He

c.neAsa aa 6raar npe.[craBeHu Karo HerH{ pa3xoa[ 3a KoMrrcBoHHlt, HitcrbnlJrr{ qerfi R HHBecrHuItoHHH
pa3xoAri. AAMfiHr.rcrparuBHrr€ pa3xoArr c€ npBHaBaT B oTqera 3a loxoArfre B MoMeHra Ha rcxHom
BI3HUXBAHE.

3,18. Ilgrur.qoxoanocr or nrrBecrnqnn

Karo nsrsa roxo.tHocr or HHBecr[unl.r ce [peAcraB{ neuan6ara/:ary6ara, nocrltfHara or rpynaTa B
peynrar Ha ynpaBneHlrsro 6a aKTHaHTe, cnyxeu[ 3a noKplrrtl Ha rexHxqecKlne pe3eps[. Aoxo.{rre m
nHBecrI{tIt{N BKlrtoqBar npnxoAnre or JrlxBH no Aeno3rr}t n Stot{BH Ha pa3nonoxerre ra npo4ax6a;
fiprrxoa]rre or HaeMr,r ot uHBeorl,rutroHHx ]tMsrH; pe3yJrrar[Te or npoMtBa B cnpaBerJlaBara crofiHocr
ua Qxxaxconn rHcrpryMeHTH, oTqt SHn no cnpaBe.UrnBa cTof,socr npe3 ne,{an6n H 3ar}6}r; npoMrHara B
cnpaBe&lnBara c'rofinocr Ha rHBecrHuHoHHH r{Morn, rary6nre or o6erreHK[ Ha aKrHBL Ha
pa3nonoxeHue aa npoAax6a, Kalffo It npHxoAHT€ oT Ba3cTaHoBrBaHe Ha raKIrBa o6elqenxu;
p€aJrH3HpaHrm€ ne.{an6H or npoaax6a Ha HHB@THrInn; Ban).raa npeoqenKa n Apyri{, HerHo or
patlxoalrre :a ynpaBr€Hue ua nHBesfttulronnnr nopnQeil.

3.19. .(oroqr Ha nepcolura

,{oxoanre rra Haerr{ nsqa npe,(craBnflBar Bcuqru @pur Ha Br3Harpo*AeHHer npeaosragegx or rpyrura
B 3aMtHa Ha noJIOXeH[t OT TCXHa CTpAHA rTyA.

,{oxoarrre Ha HagTH ,l{qa BrrltoqBar ocHoBHo Ba3narpoKrexxe sa o.rpa6oreao Bp€Me, nruarpaxAep1e
Haa ocHoBHoro, onpeaeneHo cnopea nphxamHrre cficreMtr 3{! 3aluraqaHe Ha Tpyaq aonL,rHmeJrHo
Br3HarpaxAeur4e 3a npoAuDxlrerHa pa6ora, n3BbHpeaeH TpyA, BlrpeuHo 3axecrBane H lpyr1l,
coUnarHH ocHrypoBKu n ua.46alxx, BKrpqnTeJIHo 3a nnareH orrlyct( IIo 6onecr, xafiruxcrro n 4p.,
nnaTeH roaurueH oTrrycK 1{ Apyr[ KoMneHc[pyeMH oT[ycKH.

Harpynaaqnre ce nnarexn srnycKt4 ca re3n, Kolrro BiDKar r 3a Hanper I Mofar Aa 6t4ar nrnoasaann e
6r4equ nepuoau, afto npaBoro Ha raKbB orlrycr 3a reryrquc neplIoa He e ]Bnon3Bano ]Bqrno.

fpynara na,rncnrBa u npoBo3xu 3!l 3aANrxeHHr no neHcHoHHo ocuryprBaHe, Kor{To ca cg6p3aHu c}c
3a.qbm(erhr lo HopMarHBHoycraHoBeHH ttltauoBe 3a leQnHIapaHH nencnoHHI{ AoxoAtr.

3agtnxexnma 3a xparKocportHt AoxoA[ Ha Haqrx Ju,rqa c€ oueHflraT ha HeAxcKolrflpaHa 6ara u ce
npu3Hasar 3a paSxoA Koraro cBbp3aHHTe g rflx ygtyru ce npeAocrasrr. flacga ce [pu3HaBa 3s cyMara,
KotTo c€ oqaKBa Aa 6r4e n:nnareaa no kparKocpoq€H 6oxyc a napn urfl nnaHoB€ 3a pa3npeAejreHxe Ha
neuan6ata, 8xo rpynara }tMa npaBHo mt{ KoHcrpyKruBHo 3a.46Jtx@Hne aa 3aluarr{ ra3B cyMa Karo
pE3ynTar oT MuHarfi ycnyru, npeaocTaBeHn oI c[yxHTen, t{ 3aabJrxeHnerD Moxe ,0a ce oueHH
HaAe)([Ho. fpynara npn:uara Karo 3a.qurxeHHe HeAncKoFrHpaHara cyMa Ha oqeHeHr{r€ pa3xotrH no
IUIareH roAntrleH mnycK, oqaKBaHfi ,aa 6bAar 3anrareH[ Ha cnyxnrenme B 3aMgna Ha rpy[a HM 3a
H3MHHaJT1lr OTqeT€H n€pHoa,

{oxogn npu npekparrlane ce npu3natoT Karo pa3xoA, Koraro rpynam ce e aHrarrcrpaJra scno, 6eg
p€aJrHa an3MoxHocr 3a orxa3, c orfnqlralex no4po6eH orar, c Kof,m rurx 4a nperparu pa6mut
orHoueHxx npeAr HopuaJrHara a&Ta Ha neHcllonrrpaHe, Hnr{ ,qa np€AocraBu o6egqerenm npr
npeKperxlaHe, B peylnar Ha npe,uroxeHne, HanpaBeHo 3a HacLpqaBaHe xa go6poao.rnmo HarrycKaHe.
,{oxogr npx npeKparrBaHe ra 4o6poaoato HanycKax€ ca npH3riarr.r Karo pa3xoA, aKo rpynats €
ornpaBuna oQxquanno npegoxeHue 3a Ao6poBongo npeKparrga$e, 11 e BeporTHo, 're oQeprara u1e
6r.qe npuera, a 6porr Ha npxerltrs Moxe aa ce oqeHn HaAexAHo. Axo o6e3r{grexnr ce ,qr,Jlxar 3a
noBege 0T 12 Meceqa cnea Kpar Ha 0TqerHrr nepHoA, Te ce rxcKoHlrpar.qo rrxHara Facrorqa
crofHocr.
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3A.[.,EYJICTPAJI BI,If,HA HHIIIYP}HC TPYN" .4n
IIoqcHnTEJIHil 5F,JIE)I(KH KbM nrynIBI|IyAJtHtrs rO[|urEH OIIITAHCOB OTTTET
3A epl|OAr. npRKxtortBsll| f,s 3l ,{exeMBpl| m13 ro.|r|l|a
(rcu\Ku cytru co e xu. n6., oc6e\ an o Ba eyaoae|o o dryzo)

3. 3HAqUMI{ CTIETOBOAHU [OJIttTI{K}r, IIPOABJDKEHIIE
320,,{amqn mpxy rerar6ara

.{aarrur npxy neu.n6ara 3a roaHHara npeacrsBnxBa r€Kyulx r{ orcpoqeHu rarbuu. AaH,6Kar Blpxy
neqar6ara ce npruHaga r neqar6r n oary6n, c H3rarcqeHne Ha ro3n, ornactul ce 3a grarttl{, t(ol{To ca
nplBHarn B apyr Bceo6x-errer .qoxog.

Tercyurllrr AaH6K e oqaKBaHoro AaHbqHo nnaurane Bapxy o6laraenara neqaa6a sa foArlHarai
npfiJraraiKh aaHar{Hhre craBKu B cnra KbM aarara Ha n3torBrHe Ha KoHcorurarpanrs QrlHaHcoB orqgr H

acltqxu (opeKuH]r 3a,q]JDrc{Mn Aattbqu 3a npeAxo,qrn ro4rxn. OrcporcHrfre .qautulr cc H3q[cnrBar
vpe: 6anaHcornr Meror Blpxy BpeM€H HTe pa3Jluxh MexAy cyMara Ha aKTHBHTe rr nacHBHTe,
H3nor3BaHa 3a uenrr€ Ha H3rmBrgero na Snnancornr orqer, H cyMara n3non3laHa 3a AaHtrtHH Llenrl.

orcporex AaHbx He ce npr*HaBa 3a apeMenHfi pa3nu*u m nbpBogaqurHo np[3naBaHe Ha aKn{BH r
nacnax npx crarxa, He3acrraula neqar6u u rary6n, HBTo 3a cqemBo4nr, Hrrm 3a AatraqHn qenH.

Cyuara Ha orcpoqennle ,qanarln ce 6asnpa xa oq:u<gaHem re .Ila ce pean]|3Hpar rrjtH flpncnarHar,
H3non3BafKH npruloxltMtlre Kf,M Aarara Ha orqera :a rfuxaucoooro ctcrortrl{e naFbqHH craBxl.
Orcpo'rentre aanrqHx aKrHBlr H nacHBx ce xoMneHcnpar, axo Ma npaBHo ocaoBaHle 3a Herl{paHe Ha
TeKyIqH Aa}IbqHH aKTUBI{ rl nacHBH HTI Te3H AaHIIIHH aKTHBU t{ nacxBn lqe ce PeaJImHpaI
eaHoBp€MeHHo.

Arrnr no orcpov€Hx AaHbuH ce HaqgcnrBa caMo Ao pa3Mepa, ao xofrro e srruoxxo 6sgeqa o6aaraeua
ne'ra:r6a ga 6tge HanrrqHa, nprr ycJtoB[e qe HerBnoJt3BaH[Te 4axuvHu sary6x rl xpeArrru uorar [a 6rAat
H3non3BaHn. Orcpo'reHare aaHbqHH aKTHbH ce npernexAar KLM BcrKa crrqerHs Aara H ce HaMaJlrBar,
troKonrom He e B€ponno nonere 6r4eqa ngroAa.qa 6tAe pearrmrrpaua.

3.21.,(oro4n Hr srurx
fpynara rsrnc.nxoa ocnogHrr roxoAr{ Ha aKuqr ga neqa.n6u u:rn oary6u, noanexaqfi Ha paSnpeAeJreHle
MexAy abpxar€nHre Ha o6rrnoseHH aKqHH. oCxOsHrfrg AOXOAu Ha axqHr ce n3{ucjltBar. Karo ce
pa:Aelt{ neqa.n6ara ux rary6ata sa nophoAa, noAnexaula Ha petnpeaeneHle Mer(Ay npBrexarenHT€ Ha
o6uxgogeut aruxu Ha cpeAHonperemextr 6poI Ha 4rpxaHxre o6tKHoBeHfi ax{HH 3a nepro,qa.

fpynara ue e eM,'rtrpara Snuaacora nHcrpyMenT?r, Korro .qaBar lpeBoro Ha np]rrexarEnr HM aa
saxyna o6xxnoaeHl arqun (tror€Hruann o6rlxroseHrr arqra), nopagu Koero loxoaa Ha aKrlrly c
HaMareHa gmf,Hocr e paBeH Ha ocHoBHHs ,aoxoA Ha aKqfin.

3ZL Moxqyraposnn crrf,Aaprtr rr $rurncoae orqeruocr (MCOO) f, petrcnernr (XPMCAO),
IIPUCTf, 0T ctgera no Meryyuapognx cqcroBoAnl crrEAaprf,, tco To orqe ue cr B cxJfa KbM
Atrara ne orqera ra Quxaucoaoro crcrorrrf,e

Hrxon noor cTaHA&pTu, rIpoMeHH B cTaHAa[nn s pa3rcHeHm, o,qo6peux ga npnaarane or EK, MoraT Aa
6lgar nopaxo np''roxe*H B rroA'rrrxnr nepnoa 3aBrpurBaul ra 3l gexeuepn 2olz r., BbnpeKH qe Bc€
oue He ca 3a,{bJDKtrrenHH npgAn cJreABaq nepro4. Tesn npoMeHr s MCOO ne ca 6mx no_paxo
npfiJloxeHn npll rarorBrHero Ha rosa $nnancoB orqer. fpynara xe rulaHxpa .4a npfinara re3lr
cTaHAAPrfl nO-pAHO,

Cran4aprr, po3ccneunx H trpoMeflrr B crarr.0agrx, rorrro He ca 6ruu nprrnoxeux no-prlo -
olo6pcsf, 3e [prnarexe m EK

o llpomexv r MCoo 7 onosecrrsaue - KouneHcnpaHe xa $aHancorr a(TnBH n QrHaHcosu nacuan,
ce npnrarar Bat-KtcHo or HaqanHara AaTa Ha nrpaara rlxHancoBa roIHHar 3anoqBaua Ha uru c.rrea
I rHyapn 2013 r. fpyrara He o'{aKBa npoMeHrrTe Aa ruar e0ercr srpxy Qtnaxcolxr orqgr, fti raro
He npH.,rafa KoMneHcHpaHe 3a cBonre onHaHcoBH aKruBll ]r suxancoox nagHaH r mua rao6a.ux
cnopa3yMeHHf 3a KOMneHCXPAHe.
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34.[.JYJICTPM BIIEHA ITHTIryPTHC TPYIf' A]I
IroqcHuTErHs BtrJrnlKRl.I KaM fiflIr{BIUyAJrHIlfl TOAIIU|EH Or.|HAI{COB OTTIET
3a nepnoaa. npfircrrcqBaq rra 3l aememrpr 2Ol3 roaxna
(acuqxu qttu ca 6 tur, ts., ocoe e!<o xe e ynoAae&amo dw?o)

3. 3TIAIII{MI{ CqETOBOIHN IOJIIM{KI,I, IPONBJIXEHI.IE
3,22. Hosx cranlrprf, n p&3fctretrxi, rodro f,e ct trpruroroent tro-prno

HtKoH HoB{ craHAapru, npoMeHH B granAaprn r,r p&3tcH€Hux, oao6penx 3a nprdnirraHe m EK, uomr ga
6rqar no-paHo npuro)fteH[ B ro,{ntuHr{, nepl'oA 3aBrpl Balu na 31 4exeurpt 2013 r., rrnperu re ace
oue He ca 3a,IlbjDt(nrenHn npe,[H creaBaq nepnol. Te3rr npoMeHH B MCOO ne ca 6unx no-prano
IIpHnoxeHH npH u3rorBrHfio Ha roru Qnnaacor orver. fpynara He nnaHHpa ,ua npHnara r93rf
craHAaprH no-paso.

cmatdapm4 panc*et*fl u npo^e,u B cmandapm4 xoumo ue ca 6unu npwroxe*u no-pago - odo1peau
za nputazaae om EK

. flpoMeHn I MCC 32 Kounexcxpaae na $rHarcora arrrsx r enuaHcoB nac,'Bq, ce np,'narar Hafi-
KbcHo or HaqarHara Jlara Ha mprara QuuaxcoBa roanHa, 3anoqB&qa Ha ujrri cnea I rHyapn 2014 r.
fpynara ae oqaKBa npoueHhre Aa nuar eQerr arpxy tpxrnucoer.r m.tct, raf, rtm'ni np-"."
(oMneHcHpaHe 3a caoure QnuaHcosfi axrlrBIr n Qnnaucoru nacxan x Hrma rno6alHn cnopaay"oxx-r
3a KOMnCHCUpaHe.

. MCoo l0 Koucoan4npaun onHaHcoBn mqeru, MCoo II crnuecrHr npeanpuxrrr, Mcoo 12
Onoaecyllle Ha AcJroBr yqacrl.rr B Apyru npeAnpnrrur s, MCC 27 l4uanrl.lyanun {lnancoonorveru (2Ol 1), rofrro sauenr MCC 27 (2008) u MCC 2g l4Heecruuut B acorlnrpaHn n crBMecrHH
rp€Anp,rr,r (201 l)' rofim sauesq MCC 28 (200s) oe np[Jrarar xaf,-*cHo - iaqa.n"ara aaru 

"anrprara SnxaHcoBa roanH& 3ano{Balra Ha nnr cnel I rHyepfi 2014 r. He ce oqaraa rq:H craRnaurs
aa HMar sbruecrBen e<ferr mpxy rfxHalcoBrr orqer.

cmandapmu' pancHeHut u npo eHu e cmaadapma, usdade*u on GMCC/R/MC(D}, rcoumo ece or4e xe
ca odo6pexu sa npunazane om EK:

Prnoaogcrsoto cqHTa, qe e noaxoAruro Aa onogocrn, qe cneanure HoBn ruIn pegrcHpaHu craluagru,
HOBH pa3rcHeHur u npoMeHlt Ha cbqecTBy8aq[ cTaHAaprr, KoltTo KbM oTqeTHaTa aaTa ca Beqe
nlaa.0eHr.r or Ctrgra no M€l(AyHapoAH[ c{eroBoAHn cranlaprn (CMCC), ace oqe ne ca 6ruru o4o6peHn
3a nprunraHe or Eaponeficxara KoMncHt g caorBerHo He ca B3erH npeA Bn4 npr [3x)Taraero Ha m3n
Quxaxcor oncr. ,{arnre Ha urrr}aHe B cfiJra 3a rrx ule 3aBHcrr or peure'rero sa oaoopexnc ga
nprlnaraH€ Ha Eeponeficrara rouncnr.

o MCoo 9 or.Ha'cosu nHcrpy'eHrH (r:Aaaen noeruspu 2009) n flonurueunn rru MC@o 9
(nlAoaen' oKrouapn 2010) e nprurox'M m I rnyapr.r 2015 r. u Moxe aa npoMeHH r.nacr$rxaqn'a
a oqesrara sa OnHaHcoBn riHcrpyMeHT,t.

3.23. Brxssrrnr

Ha l3-l l-2012 r. e npnKnoqrura npoqerypara no npeo6pa.syoaxe qpe3 BmBaHe ua 3K ,,6aJIFApcKH
HMOTH" AA s 3A,[ ,,6yJ|CTPAA BI4EHA l.tH[IypbHC fpylT,: B peynrar Ha Koero Ha .[arara Ha
npeo6paryraHero Bcr.rqxu aKrrBh u naculr{ sa 3K ,,6bJlFApcKu HMorH;' AA ca noena no 6aranso'agrofiHocr m 3A'{ 

"EYJICTPA/{ BI4EHA HHlllypbHc fpyfl", roero e rexeH yHaselrcaneH
npaBonpx€MHHK, a Mrroro Apyx€crBo e nperpareuo 6e.rnrgtr.qawr.
Bch'{xx nolxqvr m or.rera ra co6crse'fir Kanffrar K}M l3.ll,zolz f. Ha urrroro rpyxecrBo /3K
-EbJI|ATKI'I HMorH" A.II/ ca ao6aeenn Ha aarara Ha BrHBaHe KbM ctorBercrmulr.ne oo3xqfin or
Orqera ga co6srBeHul Kanlrrfi r(LM l3.ll,ZOlZ r. Ha rrpueMar{oro apyxecrao / 3AA ,,EynCTpA"4
Blf EttA HHIIIyPbHC fPyry. Ha 6ara olo6pexmo na 0i uafi ZO|Z r. or feaoeHom ioAnurno O6u1o
c-s6paxxe Ha aKq,oHeprre na 3A,{ ,"ByJlcrpAA BHEHA HHtxyptHc l-pvfl" ctmHouresne sa
3aMrna Merqy aKuhxre m Kanr{raina xa flpeo6paayraurom ce apyxecrlo x reeu Ha flpueuauoro

-J)-



3A.II ..BYJICTPA.II BHEHA ]THIIIY PAHC TPYN'' A.II
notcH[fTEJ|l{H 6EJIE)I(KI| KbM m,{UBnAyAlIHtrq TOII{IUEH OnHAHCOB OTqET
ra trepnoAr, nPf,KJ o{Dau ra 3l aeKefiBpf, 2013 ro,Inuu
(ecuv<u cyrru cd g tur. tat , ocate4 atKo He e yno e4@no dnEo)

3. 3HATII{M]I CIIETOBOAHI NOJIITTIIKIT, IIBOAAJIXEHIIE

3J3. B.rnnenrn, npoalJDxef, f,€

rpyxecrBo / eatra aKuur or Kan[Tana ua flpneuaqmo rpyx€crso ce 3aMe[t 31 2E.EI4E3 axqun or
KanrraJra na llpeo6panyaauoro ce app(ecrBo /, Ha 13.11,2012 r. e ygenuqeH ar<uxoxcpHHrr Kannran
ua 3A,[ ,,6YJICTPM BHEHA HHtllyPbHC fPyfl" c 4 039 160 (rernpn uuuoua rpraocer n aeoer
xr.urrAg cm r urecraecsr) nega, qpg3 lrsanBa$e Ha 403 916 (qcrrphcmrnn r{ rpr{ xrtma aeBercrornH r.r

uec-m4qecer) 6por noax o6nxxoaexr, nouMeHHHr 6gsHannq .t ax{un c flpaBo Ha ntac, c HoMHHaJIHa

ctofigocr 10 (aecer) reBa BcrKa eAHa, a Karo oQerr or arusaHero e Br3HuKHar KannraJroB pE3epl,
ooK&rur B foauruxxr KoHconHAHpaH orqer 3a co6crseHnt Kannrar Ha 3A,{,,BynCTPA,q BHEHA
HHIIIyPbHC IPY[", raro npeMHH or eMUcHu.

npe3 AekeMBp[ 2013r. npnrnrow npoqeaypara no npeo6pa:yrare vper arnraHe na 30!,SyJICTPM
3APABE' EAA a 3ltA ,SYnCTPAA )|O4BOT BHEHA I4HIIIyP}HC rPvn" A!. Ha 25.12.2Ot3 r.
BrHBaHem e BnHcafio s TrproBcKxt pefficrapr Karo aKqxoHopHxflT KanHTaJr ra .{pyxecrrmo ce e
yre,nxrnr ctc 735,727 r,esu qpe3 H3aaBaHe na735,727 6pot Hocu o6axHoB€HH, noHMeHHH! 6e:naanqnn
aKuux c npaao Ha rfiaci c noMHHaJrHa ctof,nocr Lres acrra e.qHa. IIo ro3l HaqnH ua 25,12,2013 r,
arquonepHnrr Kanmar Ha 3AA ,,6yJICTPM XIIBOT BIIEFLA I4HIIIyP}HC fPyn" A.{ craaa
8,635,747 aeaa, pa3npeaeleH s 8,635,747 o6nrxoaexu noruesnn 6suannqHr a(uus c npaBo Ha rrac c
nounxarxa clofixocr I nea.

4. CqETOBOIIHU nPEUEHKT{

Ocnosflrr rrrmqrrf,qx tra orlef,aqgr f,ecf,ryprtocr

Oqet*a aa aecu4p*ocmma atc cpbu.a c mcxnu,Ecxurru peteplrr

Haf,-BaxHhre npeqeHKx tta Qxnaxcorrrrc orqerr Ha rpynara ce orHactr Ao rexHu{ecKtre pe'JepBH.

fpynara nua pasyMHo np€Ana3JrHB nogxoa rttM npoBmupaHem. Orronopxnre aknoepx Ha

.qpyxesBars, rcBapuiBarqH o6u1o sacrpaxoraHe, xfiEoTo3acTpaxoBase Lr 3,qpaBHo ocxryprBaHe 3a

nnuenrnpaun or KoMlrclrtTa 3a O[HaHcoB Haa3op.

PrxoBoadBom cMrra, qe reKyuloro HHBo Ha rexHn{ecKure psJepBH e AocraraqHo.

YnpaueHrero Ha 3acrpd(omTetnHr pncr e onucaHo I oteABalqoro npn oxeHne, a urtlopuaqxr aa

pe3eporr€ e npeasraBeua B nphroxennc 22,23,24 u25.

Onpeleatne na cnpaeednucu cr )frtt@mu

I-pynara onpelerx cnpaBeArnBa croixocr, ngno.ngrafirn cneArana trePapxxr, Kotm orpa3xBa

:xa.rxnocma na SaKroptllc, rBnoJr3aaHn 3a onp€acntH€ Ha cnpaBeannBa crofiH@T:

Hrrao l: xmnpaxu qena (xeroprrrpauu) ua arrnanu narapx 3a sxoAHH aKmBH Hrrrr nacrau;

Hneo 2: sxoArull aagxll paglru.rHn or Kornpantr qeHH BKtIoqeHn I Huso I, Korro Monar !a ce HaMeptr
3a aKTaBa HrH nacHsa, ,.urt.qhpeKrHo (T.e., Karo r-pxx) un uHAuperrHo (T.e., noJry'{eH[ or qeHH);

Hugo 3: exoafluH aaHHH 3a aKr[84 HJIH nac{ta, rorro ae ca 6aanpaHn Ha Harlntua na3apHa

uxrlopuaqur (Hettartr{Hx BxoAtun IaHHU).
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noflcHHTEJTHU 6E-[EXKI{ KbM KOHCOJn'I|,|PAHHC rOA}|IIEH OUHAHCOB OTqf,T
ia t|€pHoAa, npnRnrcqBaq f,a 3l Aer€MBp]f ml3 ].
(ccu<xu cy.uu ca a xu. ta!., atceex aKo ae e )matue4amo dpy2o)

5. YTIPABJIEHI{E HA 3ACTPAXOBATEJTHIIS PI{CK
5.1.I(ear tr n(r.lrlrTrrcr 3a ytrpalref,f,e trr 3acrpatoBtrerrlxr pf,cr
3acrpaxorarcneH pHcK e pHcrbr or racrbnBaHe Ha 3acrpaxoBare,rxo c16rtue, nph Koero pa3Me[ybr Haqerara H crorBerHo Ha lrbJrxnMoro o66uereHue Ha,etetpnr pfilM€pa Ha $opunpaHme
3AorpaxoBare[H[ peocpex. 3a ynpaBneHuero Ha ro3x pHcK rpynara e Bb3npuerra noaxo,q Ha
BHUMargrreH aHanr€ Ha pa3[[qHHr€ 3acrpaxoBaretHH pl.tcKo8e, Koero HaM[pa orp&rcHrre s o6ulme
ycJroBHr no 3acrpaxoBarerrHrre_AoroBopr.r. [onrnxrrenno, rpynsTa e Br3npnera aa npeafipexoBr!
HrKOlf OT CBOnre pncKoBe. [Ipn ur60pa cx Ha npe3acrpaxoBarereH aonoBop pe3Mep[T€ lra
cSMO3SaapxaHe H BHtroBere Ha npe3acrpaxossrenHure trotoBopr ca cro6pa*nx crc cneuu$rrara xa
np€,qlaraHrr€ 3acTpaxoEaTeJtHn npo,ryKrn.

Hegasxc'.lro or roBa' q€ rpynara e cKr,o.rfira flpsscrpaxoBarerHr.r roroBopx, eBeHTyanHrre np[xoAH
or Aena ga npe3acrpaxoBarenHre B obe3qsreHnrra He ce npexBrpnm Btpxy saurpaxoaanrre lr.rqa. B
To3r cny'{afi rpyflara e r3Jrox€Ha Ha Kpelr{reH pHcr Ao pa3Mepa Ha 3a,!f,JrxeHnf,ra, Kol{ro
nps3acrpaxoBareJrrr cJreaBa ao noxpne cbmagHo np€as?axoBarernn, aorosop. fpynau npnnara
crporr npaBHJra 3a us60p Ha nperacrpaxoBareJru, l(ar c€ KoHqeFTpnpa Brpxy raKHEn c BHcoK KpeaHTeH
pefiruHr.

Konnpsrxurt M€pKH 3a ynpa'JreHle Ha 3asry)D@BarenHHr pr,c. B'roqBar orpa'Hqe'h, Ha
3agrpaxoaarenHuTe rlmr{r}r, npoueayp[ aa oAo6praaxe Ha rpart3aKu]ltt, Ko]fro BKnK]qBar HoBHnpoAytcrH rutH xolfro HarBluaaar oflpe.(en€HKre ]rHMl{THr MeroAH ga qeHoo6pa3ygaHe x
ue*fpsrH3spaHo ynpaBJreHlre Ha np€3acrpaxosaHero. fpynara u3non'Ba pasnxqHl| Mgroan 3a oueHfiaIl (oHTpon Ha 3aorPaxoBarenHrne p,ncKoBe, KaKTo no orHoEellHe Ha nHAHBHAyaJrHnre BHAoBe
3acrpaxoBann ptrckoBe, raxa H no orHorueHue Ha o6rqrre pHcKose.

5,2. Ilqlrrrra nr cxJrloqBarre Ea 3rcrpsrororenf,f, AoroBopr
Ilolrmlrara Ha cKJuo{BaHe Ha 3acrpaxoBarenHl AoroBop[ Ha fpynara Ma 3a ueJI nocrlfagem Hapa:Hoo6pa:ne or 3asrpaxoBarennfi npoayrrH, 3a aa ce ocnrypu 6anaucrpu" nofr6"r".'i<""
Hacroturl{fl MoMeHT rpynara npeaDara_H44 80 sacrpaxorarerxH npoayxTa no o6ruo gacipaxonane; 12xnBoTo3acrpaxosarenHn npoAyrcra n 5 rgpaaxoocnrypnreJrH[ naKerx. fluHara taua or npeAnaraHn
npOAyKIn e,|(efOAHO Ce aHatrBHpa, aAarrry'a n AOnaJrBa, XaTo 3a TdlH qen Ce CnqmaT, KAKrOpqtynTaTr{r€ HA rpynaTa no oTHollleHne |la rceKfi OTAeneH npoAyKT, Tara H 38crpaxoBalenHrT€
nmpe6Hoorn na na:apa.

Xaparrepxcrrra Ha np€a,raraHHTe npoaylcrd Ha e npeAfialeHa e llpu,roxeune 7 Hr$opuaqur no
ccrMeHTn.

53. Kouqexrpaqnr rla sacrpaxorsr€Jtetr p crc

Prroao4crroro Ha rpynara BrpBa' qe no orHo.ueHre KoHue'Tpawrra Ha pHcK ca noJroxeHl, yc'r', 3amuocrreJrHo paBHoMepHo pa3npeaeneHrde na racrpaxoraHtte o6errx. Ercnepnure ru .pynar"
rl3BlpurBar cHcreMHO OrreHKa Ha p'Cra n aa6nrc.ugsar aKyMyraqnrra Ha 3acrpaxoBar€n'H cyuu, iarro
no rpynl KIHeBT!{, TaKa fl no pemoHH.

5.4. Ocnonnn Aonycntrf,r npu nlqrsrcasf,em nl rexurrqgcxnre pelepBf,
llpouecr'r 3a onpeaefltHe Ha aonycKaH'tta e cBbp3a' c u3q,cJrrBaHe Ha Heyrpar'H npn6ntnre,rnu
oucHKH Ha Hafi-BeporrHlr rr[ oqaKBaH mxoA or 3:rcrpaxoBareflHfire ct6nrnr. I{sio""lrurr€ .,ur.urlopuauur, Kor'fio ce n3nor3aar 3a AOnyoKaHn ra ca BGTperrHo fi3mr'eHt{, 6aupaxn xasa.qrr6oqexx npoyt{BaHxr, rorro c€ npogex.[i, roaaruHo. ,{onycxaHnrra ce npoBgprBar, 3a aa cenocrl{rHe cborBercrBre c na6rn44r4169 na3apHri ueHu nnn apyra rqr6lnryaaxa ,"Oop,nuw". 3"
aonycKaHHrm c€ n3noJI3Ba Hafi-aeqe uHrpopuaqnrm m rer(yurr{r€ Tpe'A.ae u B c,r)Aar{Te, np' Ko,,ro
HMa HejlocrarbqHa nrQopuaqnr 3a h3rorlxHsro Ha HaAexAHa oqeHKa Ha pa3oltTrero Ha tucrrtTe cenpaBrT no-npe.qna3jrr.tEH aonycKaHrx.
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3A.iI ..EYJICTPA.I Btrf,HA IIHIIIYPbHC TPYN''
nofcHHTE,,lHll BE IE)|{KI4 KbM KOHCOJtr.tAt{pAHl.trt rOAl|l||nH AI,IHAHCOB OTrt[T
ra trep[oar, npetcrloqBau ua 3l aexennpn 2013 r.
lacu.tltu cyrtt ca c tut. na., ocatea aKo Ne e ynoNexatno dryzo )

5, YIIPABJIEHIIE IIA 3ACTPAXOBATEJIHI{fl PIICK, NPOIbJIXEHI,TE

5.4. Ocnonnn Aonycnrf,lr trpu r3qf,elrsnaf,ero Ha rer[f,.tgcKf,Te lre3epBr, trI|oAbJrxeHxe

Bcrra npe,qrtern qera ce npefnex,qa no orHoueHxe Ha o6crorr€ncrBara no o6Erqgreaurra,
Harr{qHaTa hHoopMaqut m cnerIHaJTBcTnTe IIo nHKarnAaqHr n ucTopnq€cKH AoKa3aTeJrcTBa 3a pa3Mepa
Ha froadHu UeTn. OUeHrc{T€ Ha UeTHTe ce nperner(Aa'r peAoBHo H ce aKryarBHpa1 np}t HaJr[q[e Ha
HoBa fiHoopMaUnr. Pe3cpBure ce Haq crrsar xa 6a3a xa HarMqflaTa TeKyura nnrlopuarytr.

Hgno.nssatlite ocHoBHr,r MeroAH 3a H3qxcfltnaHe Ha 3acrpaxoBarelH[Te pe3cpBu He ca npoMeHeH]t
cnpxMo npe.ruoAHH rrepHoAH r ca 6a3[paH[ Bapxy noKe]aTeru] 3a oqaKBaHa rqeT[MocT, KaKro H Brpxy
npeueHKara Ha rpynara 3a qeruMocrra no rlacote 6r.gxec.

A) O6uqo ncmpaxoeane

,I[onycraxn-rta KonTo nMaT xafi-ctqecracx oQerr npu oqeHKaTa Ha 3acTpaxooaTenHnrc pe3epBn ca
cStp3aHu c oqaKsaH[T€ xsoTl{ Ha uIerHMocT 3a nocjreaHhre nepnoA[ Ha Br3HnKaaHe H& Iqernr€ 3a
oTAenHnTe BnaoBe 3acr?axoBKH.

flo mnoutexre Ha onp€ilentrero Ha pe3epBa 3a np€Acrorlur ruraqaHxt u no-KoHKpgrHo p€3epr6T 3a
BE3HHIHAJTH, HO HenperISB€H[ npeT€HUHU e HanpaBeHo AonycKaHeTo, q€ TeltaerqltTa Ha palElfrfie Ha
3aKBCHeHnrra B npeatBtBaHero Ha npereHq[nre ue ce 3arra3H npe3 cneABault{Te ro4nxu. flocovexmo
.qonycKaHe e 3a:roxeHo I u3noJBBaHHr rueron sa o6paryaaHe Ha p$epBa.

IIo orHoueHue Ha npexoc-npeMr.tiHxc pe3epB 3a BcurtKt{ 3acrpo(ogKH, npl Ko}rro nep[oll]T Ha
.leficrtne e rovxg onpeAe!'reH e HanlnBeHo ,IonycKafieto 3a paguoMepHo pa3npeAeneHle Ha pncKa nps3
nepxoAa.

3a oacrpaxoaanelHfire norrult, 3a Koltro xe e 4erpuxupax roqeH nepuoA Ha.lef,craxe e 3aJtofte,l
cpeAeH n€pnoA Ha AefcTBH€ Ha 3acrpaxoBKaT4 Kofiio e onpeAeneH na 6a:a grarrgrnqecxa
rjlrQopuaqur ra unHaa nepno4. Tyr mHoBo e HanpaEeHo AonycKeHero sa paBHoMepHo pe3rpeAe[eHu€
Ha pHcxa npe3 nepnola Ha,0eRcrBr{e 3acrpaxoBarenHnre nonnql.

E ) )I( ueomm uc mp aro e a n e

flpu $opuupaHero Ha Mar€Marui{ecK*re paepBn ronycrnMrrre npeAnoJroxenrr ocHoBHo Kacaxr
TexHBqecKHTe tttxsn n paBHHueTo Ha gMrprHocr 3a srpaHara. Tesn npeAnoroxeHm ca 6arupaxn
xarro na orluquanHa crarr.tcr$recka ltttrloprraargrr, raxa r Ha MfiHa, onrr, na3apHH Jtl{xBeHr paEHHU-(a,
HHAexch u lpyrt Qunancort noka3ar€Jtl. Te:u npe.qno.noxexnr ca 6aetpaxu Ha xoHcep8arxBeH
nojuo.[, Kam H9 Ca 83eTH noA BHHMaHrIe €8€HryaJrHHT€ 6r.qeqx 6laronphrTHH paBHrua Ha
3aIOXeHnT9 nOKa3ATenH.

l-pynara peaoBHo npaSr nperneA Ha re3u AorrycKarr,{ c uen aa ce ocxryp].t Bxpna H ToqHa oqeHKa Ha
MaTeMaTriqecKITe psepBH.

3a.noxesara rexHrqecKa rfixBa 3a aoxoAgocr e 6arnpasa xa nopr$ef,aua ocrroea. tfupurpgHs s1
ynpaBrr8aBHTe Qraaxcorn HHcrpyMeHTH. Tr e a rpaanqrre vrexry 3.69o u 4.@7o sa llolHu]fr€ c6c
cnecToBen xapakTep. flpunaraxnre ra6nlluu 3a cMtgrHocr ce @HoBaBaT Ha o$nqnalHnre :a cTpanaTa,
KopxrnpaHH ,rlo creneH, Korro.qa orpa3x cneuntpuxara na npeJuafaHhrg 3ac,TpaxoDarerHH flpoAyrcrH.
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Itofl cH HTEJT H I BEJ| E?|(KH Kb}r KOHCOJ|T{AI.| pA H nt ronfi ||t EH oI|HAHCOS Otq t-
3a ||epr|oae, rpxKflrcqBrut ||r 3l ,q€|ceMBpn 2013 r.
(aeayxr cl tu cd s xut. ta,, oceeB aKo he e ynoAeqdmo dryeo)

5. YNPAB.]IEHIIE HA 3ACTPAXOBATETHUq PIICK, IIPOAbJIXEHT,IE
5.4. Ocsosrn aonyctcrnxf, trpn i$lf,cJtraaf,ero f,r reluu.tocrf,Te pe3epnx, trpoArjrxteune

Ta6lrqara no-go.ny npeaoraBr ocHoBHnr€ npeanonoxexxr, npn ronm e rfopMltpaH MareMarHqecxrrrr
peepe ruu 3l aexeurpn 2013 r.u2ol2r.

Ta6.lxqr ea cntprnocr Texnrqecm ,rrxlt
mB 2012 ?ntl mn

,[tnrocpovxn tacrpaxoorx
Mr:re
Xeus

flo nopnleiaa or
6s.rn*apcxr Humn+
Mrxe
Xenr.r

52003-2005 - nrxe 62003-2005 -nmxe
E2fi)3-2005 -xesx 82003-2005 - xexn

6er4ncrpnunxaqur 6egAncrpnrr.gruaqnr 2.O-3.O%

6e:&tcxpuuuxaqus 6es4ncrpnmuHaqur z,O-i.O%

3.50%

350%

2.O-3.O%

2.0-3.O%

350%
350%

*Ta6tu4a sa crtpmxocm 2003-2005 om HCH wandeua u du(tepeuqupaxa no non u sb3pacm

B) 3dpaeao octt4tpmane

.{onycraHmra, xomo uua,t nafi-crqecraex e0eKr npn oueHKara Ha 3,lpaaHoocflryphrenaxre pgepBrl
ca cBtp3altH c oqaKBaHnTe KaoTX Ha UIeTHMOCT 3A nOCJteAHETe rrepr|oal,| H8 E63HHKBale Ha qeT]{I€ 3a
or4erlHHTe BU,qOBe 3.tIpaBHOOCrrrypr{TenH{ naxerH,

3a sc€xu rxn 3apaBsoocnrypxrelrer naker, c noMourra Ha aKTrcepcKH Meroax, ge rfuprrtrpar
3.lpaBHfi)cnD/pnre[Hn pe3epBH, cto6pa:ean ctc crorBerHrre rexHnqecKfi ruaHoBe Ha 6agara rla
na3apH[ aa$Hr{ H nPe4[ueH onrr.
Ilo.ornonroune Ha npeHoc-np€Mnfinrr pesepn 3lt BgrqKH 3apaBaooclrrypl.rr€JrHu naKgrfi flepltoAtr Ha
4eficraue e roqHo onpeAeneH, Karo Ma{crMaJtHt{rr e eAHa roafiHa. 

'lianpaeeno 
e AonycKaHero 3a

paBHoMepHo pa3npeAeneHle Ha pxcKa npE3 nepr{oaa.

3anacuxrr tfoH4 ce o6patyra ra norpuBaHe Ha oqaKBaHu ne6raronpnrnrx grx;roHeHnx B ruraulaHrrra
no npealaraHxre 3apaBHoocxrypHTeJrr{H nafierH.

flo mHourexne Ha onpererrrHero Ha pe3ep.a 3a npeacmrq'' tua,.lu]r,x H no-roHKpgTHo pe3epBsT 3a
Bt3HUKHarfi, HO Henpe.{rBeHH np€TeHUHfl € HaflpSBeHO AOflyCKaHCIO, q€ TEHAeHUHXTa Ha pa3rHTrie Ha
3aKEcHeHHtra B npe,tlrg'Bagem Ha npgreHuHnre qe ce 3ana3[ npe3 cJreABaultr€ ueceqn. CroiHocrra
Ha pgepBa 3a npe.qcrof,uH MalqaHfif, aKtK)qBa npeA'BeHl.Te, Ho HeH3IuareHH npgreHqrH, a pe3epBrr
3a BT3HHKHaJTI l.t Henp€AxBeHn rrp€TeHqnfi ce onpeAen, Karo ce [3non3Ba npoueHT, oAo6peH or
Kouucnrra m QnHaHcoE HaA3op.

55. Axe:rnr ns qyBcrBl,renf,ocrra

A) 06uqo tacmpaxocane

Ta6nuqara no4oay ry)€acraBt aeccr sueHapnr 3a [3creAoaHe Ha BrHrHHero ua ur6paxu noK&nrenn
Bbpxy rutaTexocnoco6HocrrB Ha Ap),ry(ecrBoro- uaf,xa- Hgxollrara 6asa npx n3BtpBeHH, aH6rH3 e
KanHTaroBara no3fiugg Ha ApyxecrBoro- uaftra rtu Jlarara Ha orqera 38 Sunancoeoro sbcro{HHe.
H:xcxyeuurr Kao[TaJI npeAcraBnrBa rpaHuuara Ha rurarexocnoco6"*r, onp"a*e"a gbgr:rcHo
HopMarHBHHTe HgHcKBaHHT B_ gTpanara. KoeQtqxerrmr Ha noKptrHe r*pa3rBa noKpurr{ero Ha
ltglrcKyeMr.trr Kan[TaJ] cbc co6grgeHa cpelgrBa u e HsqrcreH Karo orHotrreHfie sa co6creegsl ruu
n3r.rcKyeMHr KanuTaI.
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3Alt ..EyJlcTPAil BHEHA llHrr|vPbHc rPvr' .. -...-,-
IIOflCHHTEJIHU EEJI EXKI{ h-lr
!a neproAa, npB|cnrcqBrltl lla 3l /teKeMBpl| 2l]13 r.
(eulxu cytu cad nB, n6,, ocoer okg de e y oNeHamo oryzo|

5. YIIPABJIEHI{E HA 3ACTPAXOBATEJIHI{fl PIICK, IIPOAbJIXEHIIE

55. AEoJrf, 3 Er qyf,crBf,TeJulocrrtr rtporlbrnen|le
l{r c||cflrc

HI
rocoxqnc-

Co6srlcrn lfsncrycm l(oc0trurr.sr rl trl
cp.acrlr ...ry ...ry@!-- -ry99-

El3orr xrlxrJrost no3rlur|r rau 3l.l2r013
yDenxqeHrte l|a .JT t|xB€srII€ nporlgETr| c 50 6.r|.

Hauare(re Ha,txxaeHrre npouermr c 50 6.n.

y8€rugeslle HB fl83apfiara crof,Hocr na
(anrranorfi ullsrpyMeFM c l5%
Ha arcttrc fla naSapEara cronHocr 8a x6[r{TaroBlr
trsqrpyMeBTr c l516

yEenttqeHxe {a na3apHara crotHocr ra
HellatxtlMtfTe llMOTti C 1096

llgMunerue I|a naiapHara croittocr Ha

BellB(xt{Mgre xMotr{ c l09b

yB€r{.tegrc Ha Eeq66hpacMltTc gteMaHt{ or
3SCTpAXOBAT€,II||N OnCpau|tn c lq6
Hal\|aneBxc Ea Hecb6npa€ttrt€ B3eMaBrt qt
LrcTpaxoBargri x onepEunil c l%

ya€rr.tcHlc H& tllctllMocfta (pcaepBa !a 8l{cxun
nnausxflr) c l95
HaMarefirc Ha udrfiocrra (pflepm la 8l|ctuu
nnuuaHxr) c l%

54J57

52.891

55.866

54.772

53.94

55.261

53.453

53.998

54.1t6

5t.@7

55.6t7

?:2.M

22.40

z2.M

22.W

22.M

22.409

22.46

22.Ary

22.@

22.48

22.4@

u16%
216,M

249,t

2441%

2.N,7%

246'6%

238,5

241,O%

244,2%

236,9%

248,2ft

(6,5%)

6,7%

1,8%

(t,8%)

4,0%

(4,0%)

(1,6%)

t,6%

(s.6%)

5,6%

or ra6:rxrrara € sItaHO, {e Ha[-cru9gT8eHo EJUI'HI€ Btpxy KanHTaIOBaTa 6a3a Ha ApyxecTDoro

oKa3Bar npoMrHaTa Ha nxxreHhTe npoqeHrh (nopaan cpaBHKr€nHo 8r{coKu,l .4tI Ha qyBcrBHTeIHH

KDM r3MeHeH[rTa Ha JtfixBeHl{r npoqeHT hHBgcT]tU[H) }{ Ha P€epBa 3a np€AcTotlun maulaHltr.

PgynrcrlT€ or acllqKn cqeHap[H noKa3Bar cra6BrHo HItBo Ha lularexognoco6Hocr Ha Ap)Dl(ecrBoro'

KATO XAnrraroBara no3uqHr u{€ ogTaH€ cr&bHJTHa X npH Bb3HHKBAHo Ha AOnUIHHTeJTHH

He6naronplltTfl H CIIeHapnF

E) I(ucomononpameaae

Bra6luuarano-AoJryeAeMoHgTpupaHoBnHf,HxeToganpoMeHxTeBocHoBHI{TenpemonoxeHHx
BSpxy OopMnpaHero Ha Mar€MarrqecKrT€ pe3epBH (ana.nx: Ha ryrcrBHTenHocrra)' 9pel m:u aualrr:

ce ygraHoBxBa KaKBa e B3anMOEpL3Kara MexAy HsMeHeHlleTo B MaTeMATnqecxHt paepB npH npoMtHa

Ha OCHoaH[Te npeArroloxeHHx. 3a.roxenara oqarBAHa npoMtHa B oCHoEHUTe npeA[onoxeHnr e I O7o

pccT Ha cMbpTHoorTa 14 cn4q B TexHI{q€cKaTa JlfixBa c 196.
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3AN ..6YJICTPAN BI{EHA ITHIIIYPbHC TPYN''
nofi cHl{TEJlHl.l 6F-llExrl| KaM KoHc'oJrr.rall PAHt{, foAt'lllIEIl o}lHA}!coB orqET
3a rrepuoAr, np[h:tpqBarn Ea 3l AeReMapn ml3 r.
(ecurKu cylsu ca a xtL'r. ne., ocoeh oko ue e ynot4et amo ory?o t

5. YIIPABJTEHIIE HA 3ACTPAXOBATEJHNq PtrCK, TIPOAbJIXEIII{E

55. Analm ua {yBcrBf,rerf,ocrrq rrpoAtJrxerrrre

Vrean.raaaxe/
IIpo rf,r tra (raua.rrnruc)

3l rercexsolr 2013 ocBoB$'-te na 6pSrrnrre
trPeln0no- aTeMlTx'

tf,cf,f,x qecKn
p€oepBr|

. 
Vnersqsosre/ Bnnrure

(||amurflBt||er f,t 
aBDXY

||ETf,l|TE
Mrre'arn.q€cxf, "J##

psrcpDll

Vse.nnqexre/
(ErManenEe)
s codcrgcxrrs

xltrnTur

Ta6nrrun ra
cMaprHocT

TexHuqecxa n<sa

lOVo

-lVo

588

9,718

501

9,149

(501)

(9,14e)

(sol )

(9,14e)

B) 3dpaeno octtzyp*caue lctfumun do danuna na uutand

BeaHrx rolt,|urHo ce npaBH aHar[3 Ha ocHoBHl{T€ pxcKoBe BKnloq€HH B yctoBucra Ha

3ApaBHoocHrypmerHr{re AoFoBopH. flpl{ Hanpaaentre aHaJ|H3E Ha trleTnMOCTIa e ycTaHoBeHo' qe He e

neo6xo$rma peBu3Hr Ha TeXHHqecK[Te UaHOBe U MCrO,411Te, H3nOJBBaHH m 3O.{ ByaCrpa1 3Apare

EAA, 3a oUeHKs Ha pncxa. flpeganAenHrr pHcKoE eIeMeHT B TexHn'{ecKnTe nnaBoBe Ha BceKH orleneH

naKer e Aocrarrqen 3a [3ruaulaHe Ha o6eru1grexnrra no 3ApaBHoocnryprreJrllfi€ PHcxoBe.

Vnpacnenae aa pacna, npodbt t cettue

a xww)u reaa ruUIO CK IIK KoeOnqxexr .lllmenenre
HI HA

noxprrrf,e rcoeQxqnenr
||a

lIorpHTxe

Tercyua raurra.roBt noSttutlr
14 gBecrr,iufi oHHa aoxolsocr (+200

o.T.,
I,lHsecrnuHoxxa roxoaHocr (-150

6.r.)
YseauqeHne Ha pa3xo,lure (+5%)
YrcrnqeH[e Ha xsora Ha xlergTe c
50%

(s0r)
(301)

(6sl)

(s64)
(748)

874
tu4

724

455
5.59

3-77

3.n

-1.04

t.82

-0.45
0.96

t92
192

192

8l I 192

627 t92

Jleeeuda:
I ,{O - Ileuan6a npedu dunvao o6naeaxe;

CK - Co6cmeex xanuman;
IfK - Lhtrcryeu xanuman.
Llzucryen xanumaa - fpanu4ama xa wumexrcocnrco1Hocm cbznrc o pezyJtamoprtume u3rrcKaclHut;

Roetpuquexm na noKpumue = Codcmeen xanumaty'Illl&Kye Kanumur'
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SAII ..ByJICTPAII tsttEHA [rHtltvPbHc rpvn"
no[cHl.rrEJrH r{ 6 EJr ExKx KbM KoHcoJIfl .[l,| PAH $t roau urEH ouHAHcoB oTq ET
3a neproAa, rpr|N,'rrcrrBau a 3l IeKe Bpl| 2Ol3 r.
kcu\Ku cyMu ca s xut, Jrs., (EseH aKo xe eyno ehanodryzo)

5. YIIPABJIEHIIE HA 3ACTPAXOBATEJIHIIfl PI{CK, IIPOIIbJIXEHIIE

5.5. Anr,rrs u! tryBcrB[reJuosrral trpo{bJurenrre

B ropaara ra6nnqa na peaa 3a reryr{a KanrraroDa lro3rrulrt oa noK*ttHt{ orgerHltTe ctofinocrn ga

neqa.n6a, co6crBeH Kanurar, rpaH[u8 Ha nnarexocnoco6H@T n KoeQHqneHT Ha noKpnrHe Ha

rpaHr{qara H& nrarexocnoco6xocr cts co6crges Karrrr&r Ha 3O,{ Byncrpaa 3apaoe EA{ rsu
01.10.2013 r.

Hanparena e cxuynsqtrt Ha p€3yrlTar[Te Karo nocJleaoBareJtxo ca [poMeHeHH ocnoaxnre t[arropu:
. npu giMyn1p&Ho yBen1qe1ne eAEHcrBeHo Ha rggecruunoHHara AoxoAHoct c 200 6.t. ce

Ha6lrcaaaa HaI{a[tBaHe Ha 3ary6ara' lgpH HgMa:rra neval6a n yae,rnqalaxe ua co6crBeHut xanllrafl ]t
noorfuqnema Ha noKprlrne, & rpaHnqara Ha rl'raret(ocnoco6Hocr ocraB& HenpoM€H€Ha, 3auloro HtMa

npoMrHa I npeMHfiunr npnxog.
. Ilptr cuMynxpalro HaM&reHHe er hcrBero Ha .qoxoaHocrra cbc l5O 6-r. c,e aa6moaasa

o6panln er$err, yoeanlarane xa rary6are r HaMarrBate Ha co6crBeH[t KarlrnaJr u Koe{Hqllerra Ha

noKpHTne, a rpaHnqaro Ha rmar€xocnoco6nocr mHoso ocraBa HenpoMeueHa, 3alqoro HtMa npoMtga B

np€MHfiHxt npnxoA.
. IIpx cgMynupauo yBenuqeHne Ha po:txoAnr€ c 59b ce norrytara yBenrlexne na rary6ara r

naManegse Ha co6crBennr xanliraJr u roerfrqxerrra xa noKprrTrre, a rpauxllara sa uarexocnoco6nocr
orHoBo ocraBa H€npoMeHeHa, 3auom HflMa npoMtHa B npeMnf,HHr npuxoa.

. npl,I cnMyJl[paHo yBelHqeHl.re HA naoraTa Ha u.teTHTe c 50% (3a6enexxa: 3a ulerrne no

usnH6orxltqeF narer e Hafi-repoxTHo Ia ce c.nytx.) ce non)AaBa yBenHqeHHe na :ary6ara n

HaMartBaHe Ha co6grseHxt xanrrra:r u ro@u4lewra Ha norptl:ru€, a rpaunuara Ha

nrarexocnoco6xoor orHoBo ocraBa HenpoMeHeHa, 3auloro HtMa nPoMtHa B np€MnfiHttfi npnxoa.

B 38rOroqeHne Moxe aa c€ K&|(e, qe pe.Jynrarrrre oT BCl,tqKx cueHapHh no[83B{tr a.qeKBaTHo H]lBo Ha

Kan$rajrusaq}If, na 3O,{ Byrcrpaa 3Apaae EA,{. OnsaHcogrt€ p$ynrars ca aaf,-ryncrar'nelxn
cnpriro nponxHara KBc|Tam Ha uleTrTe.

5.6. A,qerBrrnocf t& 3l,ltll:rcfl tttrt
llepuogrlrno al(Tloepxr€ Ha rpyn&Ta npaBnrT oUeHxa Aarn o6qo QopuspaHrre pBepB& HaM&neHH c

oTcpoqeHHTe aKBH3llqHoHHH pao(oAH ca AocTaTbirH ! 3a Aa noKpr|fT eBeHTyaIHu 6tAeI{u nnaulaHnx'

lIpH oUeHKaTa 3a aAeKBaTHocITa Ha pBepBr{re c€ B3€MaT noA BHllMaH$e Bcr|'lKlt oqaKBafiH napr|qHn

norow no 3acrpo(oBarenpn H 3ApaBHoocury?HTetHH aoroBopll, Kam nnaulaHl, no oft3usreHht,
pa3xoau 3a yp€:r<.[are Ha o6esulsr€Hrltra H ap.

A) Odtqo ucmpoxocane

ltep oauqHo arcroepr,T Ha.apyxecTBoTo- MafiKa npaBH oueHKa aajru o6uo QopMHpaHIff€ pe3epBtl'

HaMar€Htt c oTcpoqeHHTe aKBH3HUHOHHX pa3xoAn ca AocTaTbqHl' 3a aa noKpucT eBgHryaflHll otaeult{

nnaulaHHr. IIpn ouexrara :a a,qeKBaTHocTTa Ha pe3epBtTe ce 83eMaT nOA AHliMaHUe BcHqKu oqaKBaHu

rutpfiqHn noToun no 3acrPaxoBaTelHn ,lloroBopH' Karo IUIa:uaHHt no o&3uleT€Hl'lt. pa3xoax 3a

ypexlaHe xa o6erugrennrra u Ip.

Tecrrr :a a.qexgarHocr Ha np€Hoc-[P€mniHrr pesepa e orpaHHqen ao Hel|3rieKnara qacr Ha aKlvBHHt

nopfoefu o.r 3aqTpaxoBfrr€nHt{ aofoBop}t Il npeAcTa&rrBa cpaBHeHue Ha cneqeleHala nPeMht c

BcnqKhI,BBrpUeHHpa3xoAk'BT.q'3aBb3H]{KHa,ftTe'tcKoBe'aKBfi3HuHoHHH}laAMuHHcTpaTnBHH
panxoax, 3a guaosete 3acrpaxoBKu, 3a Koxro Haqrbnrinara uer{Mocr H H3BbpueHBr€ pa3xolu B

npeaxoaHxr€ TpH roInHH, BKlllOrrT€JtHO TeKyqaTa, c8 no-Bltc,oKH or cneqelenaTa np€MHf, ce

o6paryaa 4onr.lruretreH p€sepo 3a Hen3TeKIIIr pHcKoBe- lbBrpueHrme n3qucfleHttt no orHoureH]te Ha

a,IeKBSTHOCTTA Ha pe3epBlfTe ca [p€,tlcTaBeHH B cJ|eaHaTa Taotnua:
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