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HaUMeHOOUHUC Ha.l{pYJlCeCmRomo: "EY.I12ap 'lex HHRecm XOAduHZ" AI{ 


YnpaOUUle.lleH cooern: 


Ilpeikeitamp...'l: XPU(."JJ!O EHCO 


l[.IIeHooe: 

I. ,l{uana-Mapllll Paunooa 
2. TOMa TOMOO 

II.lnT,/IHllmc.;U'H i)upeKmop: 'POM:a TOMOO 

Cl>cmUOunWA: EAeHxa!-.{uHxooa 

/fl>pJlCUoa Hapc~ucmpuqu.R Hu)J;pYJlCecmoomo: Ijl>AZUPllll 

Cel}u..lIlUje u udpee HU pez«c,n,JuqU.R: 

1'p. C..wOARH, y.ll. XUH Acnapyx Nf!4 

om; A)~ - K.JIOH ClUo.'I.HH 

'lIHHaH('OBHHT OTIlCT C HH)l;H"HllYaJIeH 01"'le'l' 113 IIp)')KeerBoTo. 

IlpcdMem UU i)euHocm U OCHOAnu i)euHocm/« nu i)pYJICecmAomo: 

lIpC'-'Mt'ThT 1l<I p,t:'HHOCT lIa lW}JKCC'TBOro C IIPHiw611BaHt:', ynpaBJIt'IIHt:', OIlt'IIlW Ii 

Y'-IaCTHfi H O'hJIl'apCKH H qymllt:'Cl"palllIl! IlPY}I(eC'TBa; IIpH)J;o6HBunl'. ynpaBJIt'llllt' H 

OO.'IH!'alllfll; IIpll,lJ;o6HBaHc, OUCHKa H lJpollaJI,fia Ha naTCHTH, OTCThllBaHC Ha JIlIlIt'Il:.J1f 3a 

}"-Ial'TBa; 

llt'llHot-Tfa Ha .LJ;PY}l{CCTBOTO HC ce orpaHl!'-IaBa C'hC CpOK HJIH.1lPyro IlpCKpUTH"leJ!HO YCJIOBHe. 

!(WltO 1/(/ rjiW/WICOUWI O/Jl'/e/Jl: 31. 12. 2012 1'. 

Telf.IJU! m:puou: 1"O"mJaTa :.J'1II0'-lIIUm3 ll3 01. 01. 2()12 \'. H 3aBbpumama na :~1. 12. 2012 r. 
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"IJY.!lzap flex I1Hoecm xO/,awu"AJ{ 

AOlUlua au deuHocmma u tPuHaHCOO omtfem au 2'OdUHUma aaO'bplUlJUlqU Kb.M. 

31.12.2012 

llbPBUH<I'I,lJIliU gPYJKCCTBOTO e )"IPe.TIeHO KHTO IlpllB<lTII3HL\1I0nen (jJOIl!l IlO :~aKOHa 311 

npHBdTII3HQlIOHHilTC (jlOHI-lOBC C IIdllMCHOB.lHIlC nplIBHTII3aqiloilcH ¢lull,ll 6Y.'lrap qex HIlBCCT 

N( 

OOIl{OTO n6palll1e lIa <lKI\WJllepHTE' OT 07 llHyapll 199B lIplteM<l pelllcHllc ,1a IIpcypc~alle 

jjeH:HUCTIa Ha npHFldTInalUWHCH q,OH}lDY)Il<lP "4ex HIlHerT A.l{ KaTO XOJIAHHl'OllO IWYJKCCTBO 11 
IIpOMJIIlH B lIHll'llCIlOBaHl1ero lla .u;PY)J(e('TBUTU UT npIlBaTI13aL\HOHeH q,OII}l BY;JI"ap Ycx HHBCCT 

N{ Ha D)JIl'ap '-lex HHBecT Xo.'l,!:lIlHr ALI,. 

gPYJK!:'CTBOTO C C Kal!HT,L'! 1 191 lOS,OO .'leBa, pH311pe,!:le..'lcll B 1 191 105 0611KHoBenH IIUIIMellllH 

KHIllITaJlbT Ha ,lPflKc('TBOTU e ,u,UlIoliepeli II cc IlpllTCiKHBH OT MIlU)J{!:'CTBO q;1I311'l(:'t"KI1 JII1I\a It 

Il.!lKWIKO lOPI1J{w'!('('lm lHllla. Ha'laJlllllil KHllllTaJl, C KOllTO C pCrHClpllpHliO ,IIpYiKecTBoTo (:' 256 

XH,J. )leBd, d YBCJIlIl.JCHlICTO Ilpml,1TJ.I'la OT ilHyKPaTlIRTC IIp''p''rHcrpdll~Ul B YRCJJlIl.JeHHC II 

H<lMaJJelllle}lO lIHCTOHIl\I1Jl My pa~lMep, 11 T.'1. OT KHlIlITaJUl3l1palie nll IlUJIHralL\lf ce ;\HHH/\CHTli. 

TIpc:'! TC'KYll\Wl O·PleTeu lIeplfO,ll npOMCHll B KanlflH-lla Ha I-\py)KCC'TBOTO HC ca Hac l·bnlUlli. 

C C' C'l\HOCrelleUlIll CIlCTeMH ua ynpaBJICHHC - CbBC'I lIa 1-\1lpeKTupllTe. 

na )'IIpaBJICllHe lla ,'IPY)KeCTIlUTU e: Pe!JyfiJIIIKa Db.JlrapUH, Ip. CMUJIHII, YJI. "Xml 

:U.12.2U11 r. 
Bpmi 

Pery.rtaTOpH3 p3MK3 

3AKOH 3a nyfi,'lllqH<Yl'O IIP~"I.l1".llle lla I\CHHIf KHIf)Ka 

HAPE,URA N° 22 OT 2Q.07.2005 r. ~la YCJIOBlliITa 11 peA<l ::Ia BIHlCBdHC If OTlIlICBaHe lla Il:,6JIIfl.JlHt 

.1Ipyl[(CCTBa. ,!:Ip.vrn CVlIfTCHTH Ha I\CHHll KHll)Ka II CMHCIIIf L\ellllll K!1HIKa FI pC'rHl"Tbpa 1m K4>H 

IJAPEDJiA Nl) 39 01' 21.11.2007 r. ::IapH3KplIBall(:, lla ,'l,JIJIOHO yqaCTIlC B lly6JIH'IlIO j\P),")!(CCTBO 
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"liy/uap IJex lfHoecm XO.'lfluH~"A.a 
OOKAaiJ 3a deu}{ocmma u ClJuHaHCotJ Om'lem 3U ~oiJuHuma 3a8l.ptuOaUIU K'bM 
3 1.12.2012 

(h I HH,vapH 1999 rOllHIra m,}lrapCKHJlT JlCB e C ¢H:KCllpal! KY]X' I{bM ellpoTo: 1. 95.5R3 JlCHa 3a 1 

ellpo 

TO'lltocmmu HU cy.\IUme npeUn1l(Wellll 8'b8 giUJ!mIC08Wl om'lcm e XWIJIOU 6'b.12U1)(,KU /lCflU. 

llunOHII(llJlT q.J.Jl!aHCOB OT"ll'T C ll.1rOTRCH B ('"bOTBl'T(,TlIHC (' H3HCKRaHH}lTa Ha MeJKJry1JaPOiII!H 

CT3Hl-lapTH 3;\ q.l1Balll'OBIl OT"lCTH (:\fOIJO), IIpllCTll OT KOMI!CllHTa Ha EBpOneiicKHJl C'blO3 

<PmlilllCOBll:flT OT'ICT C H.1rO'IBeH II 11 CbOTl.lefnHHI;' (' H311('KlIaHl1m3 Hil Mp)l{,L\)'HapO.l\HllTC 

l'THH,lIapTH 33 IjmHaHcollU OT"lt'THOCT, lIy6!UIKYlHU!ll OT :\kJKjJ,)'lJaP0,llHlliI ('blJeT HO pqerOHO,lHll 

craHil3pnl, B(,ll'!Kll MelK,1l;)'I13pO.l:\Hll CTaHAaplll aa qJHHHHCORH Of4CTll ca Uy6JIllK)'llaJlIl OT 

MeJKilYBapO)UUUI Cl,BC1 IIO PQCTOBO,1HII l'THH,!.IuprJ.1, 1\ CHJlil .13 llCpHO,!.la Ha ll3rDTBJlHC Ha TC311 

KOHCOJIllAllPHllll rflHIlUH('Olm OT'-ICTJ.1, {'a HPllt'Tll OT EuponeiicKlliI ChlO::I '-!pP1 llpOIWAyrm :m 

OAofipC!lHC, YeTaHOBl'HU OT KOllmcmrra Ha EHpOnCHCK!HI C·blO.1 

ll,P)JKC(,TlIOTO M3HlTBH II KOHCOJlll.a;lIpUHll qJlwaHcollM OT41;'TI1 11 C'hOTBCTCTlIlIC C 

!\JC)K,[l)tIapIV\HHTe CTan,uapTit 3a tPHlIanCOBll OT"leTll (MODO), pa3pa6oTcHli H rryo.'1HI0'BaliH OT 

Cl,Bt'Ta no MC}K,'\..YH3PO,ll1l1f C'leTOBOlllnt l'TaH,1IapTl~ (CMCC) II O,1l00PCHH OT EBpOIJciicK~lH C1,I03. 

R TRX llHBE't'TllJ(HHTC B l\'h!Hl;'PHIf npe,1lIIpHHTlliI ca 01"IeTCHli H OrrOBel'TClnt B (''bOTBCn'TIlHe (' 

MCC:..!7 KOliCOJIlI,1Ilfpmm II HH,1IllBl\,!.iyaJIHH q.J.l!1aHCOllll OT'-ICl'H. 

lbroTBJlHCTO lla tPllnUHPOlIllTC OT4e'tlI II l"bUflWTt-'TBlle C MC<PO KlllCKfla yrrOTPe6aTa lIa 

C'IeTOBOlIHH lIP1l6}11l31HeJltlH OUl'IlIHI, KOl'a'ro l;' llPIi-'lal<lJ]O C4Cl0RO.l:\HHTU 1I0JllITHlm, 

PbKOBO,lll'TBOTO ce C Of'HORallaJlO Ha COOl"lHCHaTa Cll npCl\eHKu. F.rlcMcHTHTe Ha q.I1HallCOHHTe 

ONC'IH. 411CTO npl;'1I{'T,HlHlle IWmO'-lBU nO-BIIl'OKlI l'Telll;'llnU npeuclIKa rum cyfieKTHBIIoCT, KUKTO 

11 Te311 1;')ICMl'IITH, ~\a KOllTO IJpe,1InOJIO)f{ClilUITH 1I OI\enKllTt' llMaT 311a'IHTeJtHO BJllUIHIIC BbpX-Y 

O'rqC'lH K3'l0 WIJlO, cu OTAc.rlHO OIJOBCCTenll B l'"bOTlICTIIMTC CCK1\l1ll OT 

0p=o,,,""c·,o. 

TIPll IIplvmranc C'ICTOBOtlHU no.nllTlIKU C'be 3a,!1Ha ;:raTa, npll IIpeI1J'Il1<'.JIHBUHC Ha CTaTHn 

(l'PClllKll) (''he 3a,[ma 1\aTU llJlll KoraTO ce UpeKJ1U('HtPHlll1paT (,TaTHll Bl,B tPl1IJaIlCOlll1Te ONeTll. ('C 

npC''[WTamIT 'lpll OP1C13 33 tPnH311(,OBO CbCTO:RHHC H ,1IBa OT Bl'eKll tlpynl OT'-!eTIlI~ l'Bbp3anHTe C 

THX 1I0:flCHHTCJIHil npH,10}KCHllH. 

Ol'1I0111lIlTe nOKH3aTc.rm na l'TOnal!CKaTH cpc,ola, KOllTO OK;\1R3T HJlHHHHC B'LPxy ,lIl'llnOC1'1a HU 

.upy}KCC1B01'O~I('rI10,!.la ~_:..!~'. (,~C,'I;(,,(HBC'~m_BTaQ}!HUaTlI 110-1\0)]2:.:__ 

IrrOKa3;1TC-1I ~ 20121 

http:nOKH3aTc.rm
http:llCpHO,!.la


"B!Jllzap llex l1Hftccm XU.il311H2"AJ~ 

,L(OIullld .1U dCUHOt.?1lmU II 4JuHUHC06 om>tem .Ja zudllHuma JU8t:>plUaut,qU"K'b.M 


31.12.2012 

JIamoliHUK: HeM, EHE 

!!Ullllume cu /LhM 30.09.2012 2. 

IlpH)[())KHMII <Ill 1l,P)1)KC'<::TIlOTO ca CJlc):ImlTC' YfCJK.IlYHapO):lHH craIl.LIapTII 1I IrpaKntKlI: 

Me~apO)1;HH CTaH,l1;apTH aa ctmHanCOHO OT«HlaHe (MCtJ)O) 
MC<l10 3 EucHce /[1!.\1.f)W!G4UU (U.10UaCII 2004 2.) 30 npuao(iU(I(lHWl, npUKAKilleHU nprau 1 

MOllO 7 <PWIQHCO(m UIi(;mpYMcllnJU: onOHCCnJ.IIHWIWI. 


MC<PO y qJUH(!J/I'OtlU w{(?np9Mellllltl." /{)l(!CUgJUKQl!U5! U OlWI!KQ 


Me*ll.YHapO)1;l{H c«eTOBO)1;HH CTaH,!f,apTlI (MCC) 
MCC lllpencmQ(lJlIle HQ if!WJQHC06U OlJ1'1cmu 

YfCC 2. Mamcpur}JlHu JWJ(!CU 

aKmU6U 
ITKP 2.') Income Taxes - Changes in the Tax Status ofall Entity or its Shareholders 
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'''BYIl2UP qex HHoccm XtMi)uH2"A/f 
)fOK.1U.) au deuHocmmu u iPuHUHCOB Om"l{C1n aa 20(')UHumu ,lU6hPlUOUUJU KhM. 
3 1,12.2012 

IIKP 27 !laH1>ljU IH,PXY u(}xooa TlPIU1('HU 6 UWt1>'lHWl. cmamyc NO eOHO npeBnpWllnllC UJlII 

He2()llUmeW(J.jIWI1CPI1 

T0311 millllllCH qJllHaHCOIl 0l4CT C ll(llOTHCH Cfla;maHKU npHHllllIIa Ha tlellCTBaIl\O lIpetlllrIDITI1C 

(,'b(, Me)K,!l)lIapO;:lmlTC CTaH,'l;apTH 3a <PnlIaH~'OBO OT'lIlTallt', WliH,1JeHn 01' 

""we'''prr,,,,"" C'lel'OBOtlllll Crml,l\apnl (CMCC) 11 BCWIKll pa.JllCIH'HlIJl 1131111.!1t'IIH 

1m MC$O, II ClUta lla 1 'lHyapfl 2m2!. 11 KOHTO ca nplleTll OT 

eepc"',""",••'""",, 
<PnHHHCOBHH"l Ol4CT C l1(1rOTHl:'llna 6a:11\ KOllllelllll1l1Ta Ja l1('T()pW-leCKHTa TWHa, OCBCll aKO lle e 

B C'ICTOBO;:lHllTC 1l000IITllKII (HanpUYlep lUlKUI1 qmHallcoBl1

'"p,,,,,,,nee"',"n,n,,), I1cl'OpH'IccKaTa IlCHa cc Ol'llOJl<lH[I 

""rr)'",~,"m"""rrri.'n""'.np"'''PHm~,~'H'' 

rrapll'lHHTC KilKIO II HO}[ClllI1'eJIHII IIpI1JlOJKeHllli. npHXOtlU II pa(lXol.lM, C H3KJIIO'ICHUC 

lI<1 KOMllOHCHTH Ha ilrYI Bceo6xBarell tlOXOIl, ce rrpmlHaBHT B OT'i!!TH :~fl ilOXOiJ,llTf'. ,llpyT 

Bcco6xII<lTIOn }\OXO,':l cc IIpH3HaBa B OI4CTfl .1a IlCCOfiXBfl"!HH}[ tlOXO,ll, II BK)JI01.lBa CJlCMCHTli Ha 

IIpHXO.llH H pa:JXUtlH (BK.illO'IHTeJlHO KOPCKUUU OT npcKJlacuqmKal\lliI), KOliTO He ca llplfJHaTH B 

OT'leTa 3a ,':IOXOtlHTIO, KaTO HJIlCKna Will KaKTO e pa3peweliU OT MC$O. KopeKl(IlH OT 

IJpeKJJacn¢IIK311flH ca cy,une npeKJlaCH¢HIIHpaHIl B lIcQa}16a lI)]lI 3ary6a B O"['leT1\ ::Ia !-lOXO~HTC 

3d TCK)'llIHH lJepI10-", KOIITO ca 6H..'lH npn(lnaTll B ~pyT BcC'06xB3TC'1I .L\OXO,':l npe~, Te».l'l!\I1H If 

rrpCIlXOIlHI\ llepIlO,lI1. Tpal!3HKll,nn C'bC COOCTBClIHl\lfTe n3 .LlP}'JKCCTBOTO B KHqCCTBOTU liM Ila 

C06CTHPlilIlll1 CC nplT3HaBHT B OT'ICTa 3a npOMCHllTC II C06CTBCHHM KaIIHTa;J. 

1-\<1 llpPl-\lTarlH OT'Je"ra C'n (la lle'l3Jl6aTa IIJlH 3al':v6a1'a H "pyntJI 

Bcc06}.H3TCH !lO}.OiJ" Hpn IOIaCll¢UKlIIlllilT<1 n3110JI(lHa Mt"fO,':lil "CJ,]1~1I0("T 1!3 pfl~JXOI-\IITC". 

HOll'b;lIl11TC'JIHa HH¢OPM3UllH :\a llpm.OllUre II pfl.1}.O-"IlTf', K!!aCIl¢HnnpaIlH no Ml'TO,'l;a .,pa(l}.OJIH 

110 ¢YHK1\1I0Hfl3IHO llpeilI!3Jna'lelllle" llC e llPP,clCT<1llella liOP1I.!I1I (,IlCT\H¢ll'lHIDI IIpellMer 113 

-"lOiIllOClIflAP)'J'h"t'CTIlOTO. 

[Ia 0'1 'leTa ::Ia ¢mIallCOIlUTO C"I>CTOHl!Ile e 6a:mpaHa Ha pa3rpalllf'leHH('TO 

"","'/H,""."ll' 

mlC"IJly"Mel!TI1;OllOllel'T}[llaHIO~ - 'FI CH)la OT I JO.'lU 

2011r., llplTeT OT Ha 23 1I0CMBPlf 2011r. - H3Melle111lilTa 113lfCKllallllliTil (la 

OIlOBCCTHBaliC cR'hp3allll C UpCXHhP,IHHCTO 113 qmHaHcoBH aKTUBU n BJIlf3aT R CltJlH 3a fO;:lUlllllll 

lJepHOilli 3HlIU'IRHIl\U na HJlll C.Tle!l 110)]11 2011f. U3MellenlleTO BOi.IH tlO 1l0-fOJUlMa llp03pa'lHO~'T 

npn O'1411TaHC H3 C;:lC)lKH C llpCXll'hpJlHIIC Ha tPHHaHCOBIIIlHCTp)'Mt'Hl'lf H }')]eCllilBa pa:lfiupaHeTO 
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"EYll2ap qexHH6CcmXOAaUltZ"A.!{ 

,lfOKAUa ,la aeuHocmma U l'/JuHUHCOtJ om,,-cm .1a 'WVuHamU 3UtJ'bPW6Urqa KbM 

a.1.I2.20I2 

HU IlO,I,1IlUTto'.rlHTto' HU qlHIlaH('OBllTe 01"leTiI OTlH)ClIO wmUraneTO HU PHCJ(OHto' Hpl1 IJpe:"HbpJlHH(' 

nu ¢H1ram'OIlI1 aKTllRH 11 e¢CKT3 OT THX BbPXY ¢unaIICOIlOTO C'bl'T()HHUI' HU i1pyiK('CTI\()TO, 

OC06CHO B C.TIY'laJi: lla eCKlOjlHTU3Hpallt' Ha ¢mram'OBll aKTHDH, 

CJ:rt',lIHHTC HOBH CTaH,!lapTlI, 11.1MI;'HCllWl H pa:mCHCHIDITa, KOllTO ea filUlH H31lH,I{eHH m CMCC 

(lASH), no ucc OlUP Bt' eH B ClI.lla :la ¢mIancomlTa miUtHa, 3urrO'WUmu HU I IfHyapH 2012 11 He ea 

IIO-paHHO IlpHt'TH .1a IIpHJIardHe OT P1,KOI\(),!ICTBOTO 

t'TUnlIUPTH, U3Mcnt'H1LfJ H pa.1}1cHcHIDlTa, 

}la ;J;p.fiKecTuoTo, KoraTO TC UJlH3aT B elUIa. 

rroTcHU:HaJlHOTO H'b3IlCHCrrJlte U<1 IlCWIKl'I Te311 

KOHTO n\c 6'h)l,aT C(~eKTHllHl1 .1<1 O"h,'leUIll uepl10,!l11. 

Ha llMOTH, :l.lallHlIHl H 

CC TrpcKJIacH4!m.\llpaT, Hanp. 

OT Xe,zJ;)!mpaHC Ha napHqHH nOTOUH. ,IJ,p),)](CCTBaTa ll36pWlfI lla 

upe/l{TaBJlT eJICMCHl HTC IlPJI'lffl BceouxHaTell IlOXOIl npei.\1f ilaUloL\H CJIt'j\uU )J;a IJOKa3BaT 

ey\1a Ha ,!IaH'bl\IlTC 3a BCHKa e}lHa OT 11lYliHTe. HalfMCHOBaHHCTO lIa 

,'IOXO)J; C rrpoMCHCtiO Ha "Or4C'l :'Ia ncqa.. rfiaT<l H,JH :'I3r;.fiaTa II IlPYI11Jl 

HO MoraT .I.\a ec H:mOJl:'lBaT II )J;P)TH HaliMcnOBanllH. H ClIna 3a rOllllIJlIW 

nCpHO.I.\H, :'IUIJ04UUll.\11 na Il)IM CJIC,!I 110.llH 2012 r., npHC'l OT KOMflCHHTa lIa CBponCllCKIlH Cbl03 nu 
510HH 2()12r. 

113MenCTlillfTa l-'"bll.\O BKJllOqBU-r B 

lIe,o,lOpTll:mpycMl1 aKTl1BI1, upe;{lI C'b,L\l,P)Kflll\1f ce B iTKP-21 e C'bOTBe'ltlO 

onlCHCllO), H3MeUCllll('1o U)lll3a B "lIna 3a IYlj.\i'lillllH llepllOl-Ill, 3a1104Rall\H Ha ll.llll C.Ttc)J; 1 

OlUC nc C H3MCPCH KmHlqCCTDCHO 

IlpOMCIlCH MCC 27 J1HJlIsuJya/H1U tPWWI!COfill Om'lerml (1l31lt'/I"H npc., Mall 2011) 

IIpOMt'nCIlHHT H ("hC C:l.ICHCllO naUMt'nOBUllue CTdHllapT cera caMO pU~Ij')te)!(t\a H3lICKBallHIlTa .1a 

lIll)J;HRHjJ,yaJlHlITC ¢IlHanCOBll OT'H'TH, KOl1TO {'a 110 t OJjJlMa CTenCH 6e3 ll.1MCHCHCHlie CIlPHTYIO 

:!VICC 271'O,!ll1I1lCHif H HH!J.UBH.!\VWlHll <PumnrCOBli Or'1eTlf. CTaH,!Iapn,T H3lfCKBa ],)laBHO, KoraTO 

lI3l'OTBH lliI.I.\IlBIf,Jya.rrllll qHllla]{COIlH OT"ICTH, 111!1It'("fH!\IfHTt' B ,!I"hlllt'pHH 

aCOI\l1I1paHll 11 C"hBMCCTHO KOH1'pwmpUHll rrpCllnpllilTlUJ ,!Ia cc Or4HTaT lLIIlI I!O 

ll.llll C'brnaCHO M(;<1>O 9 ¢JHHancoBll ITlICTpYMCHTlI. Toil CblllO T;lKa 1pcnrpa 

npll3nallam'To lIa ,!IlfBI1}1l"IITIf, W1KOII llpeyC'rpoHcTIla B ,IJ,PYJKt'CTllOTO II BlOIlO'IBa pe;IIfI.\a 
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"By.l/2ap 'lex HHOCCrn Xo./Unmz".Aj{ 
L{mulaa 3a i)euHocmma u fPuHaHCoo om'tem .1a 2oi)uHama .Jaot:.pwouUj:U K'bM 
::1' •12•2 012 

11.111~KllalllHI 3" OllOB('(Tlmant'. TOll t' Il ~IlJJa <sa [O!l:lllIlnll rrt'pIlO,':lIl, 3aHO'IllalIlH nu HJlI1 (;JICiI 1 

IlIlyapH 2013 r. 
npOYlCneli MCC :..!8 l1l1eeCIIlUlj!lU e ACotjll!lpmW IIpeonpwlIm[e u CoBMecmHu 

IIpeOnpIUH1!WI (H.ltla....\CH npc3 Mal! 2011) lIPOMCHCHHH II C'bC CMCHeHO 3arJlaBlfe CTaH),apr ;:IaBa 

Hpe!l:I!IlCaIllUl 3a OT'IIlTaIlCTO l!a llllBCCTlllIllll B a~Ol\lllfpm1H IIpC,':InpWITllC II llocnmH 

H31H'KllallllRTa 3a nplIJJarlllle lIa KamlT~IOIII1H M('T0I\ IIpl! o'r<JIlTaHcro Ila aCOI\HllpaHll 

npCl-\lIpIHlTlIH 11 ~I>BMt'{,TlIH I!pCWlpmrrHH. TOH OIlPt'I-\CJlH ".1Ha'l:llTC}1II0 BJilUIllW:''', jIIW!l:OCTaBH 

3a TORa KaK MCTO!l:'bT Ha C06CTBCHlUI KallllTR.TI 3a OT<J.HTane 'f\)H61la ;:Ia cc npIIJlHra 

H3hJllO'lellWl OT IIpllJHlraHt'TO lia 1>1t'TO;:l" lIa (~()(THCHHJI KanHTa.'1 3a IlRKOH 

II !lasa npC,':\lIllcaHIIC KaK HHHCCTHI,Hllrc H aCOI,IUlpaHll II l'DBMt'CTllll IIpCillJlHn\TlUI 

Ila O'bl-\aT Tt'{TH,lIlll 3a o6t':~l\enKa. Ton e B CIlJla 3a rOlll1lIIH.Il IICPIIOIlH, .111nO'l:Bamll na 

IIllBeCTIfTOpllTC Ita I1peUI-\UJlt'HT pa:mll'llUIT1I B ll311CKBaHllRTlI :~a KOMITCHCHpaHC rrpH OT<J.t'THOiT 

rro MC4>O It US GAAI' II H'bBf'}j'l-la HOBH ollOHeCTJlllaHHfl, KOIiTO rrpel-\OlTaBJH rro-1-\06pa 

HH1>OP'laIllUI :3a TOIl<t KaK I-\PYJKcCTBaTa CMCKtHlllaT KjlCIlHTHHH jlItCK, BKJ1lO'IIlTC'.'1110 H Ila 

~lIbP3allllTC C TUBa o6c:m(,'-I('IHlH. Tc lL'Iu;~aI Il CH!m 3<1 rO}lHlIIIlH rrepHO}lIl, 3aIlO'lB1\ll\H tla IIJ1H 

CJ1CI\1 fl!lyapll:.!o13f 

MOllO 9 rPWWJlC'08U uJlclIlpy.HelJIIlU (H31-1H.!\CH npc3 

OK'lOMBPil 2010) - T03H rraH)\ap"j B'l>llelK,[la nOHIl II H3McpuallC 

H1I 1>HHaHCOUJJ 3KTHUH H 1>HllaHcoBH naClHlJJ, KaKTO H "."wrro mo,"",,, 
MCIPO 9 H3H{,KBa :Ja BCH'lKllllp1I3HaTIl 1>JJmIHCOBil aKTlllllI, KOIITO ca U u6xBaTa na MCC 

39 wHllalleOBlIllH(''f\))'MCIlTII, 

I1pIl3HaBall(,To H 1l3MCpllaHCTO Inl i-\.a O'bI~C 1I0C}[('i'\BallIO OT'-ICTCliO no 

aMoIHH3HpYMa I\eHa IVIH (.'llpallelI..ilIlUa l'TOii:HOlT. I1o-cnel\llaJmo !lb..'1roBII1t' ItH1W('TIII\IIH, 

KOIITO cc ,I.Ihp}KaT H paMKllTt' Ha el-\lI11 611311e~ MOlltoJ"l. '!IIBTO l\eJl t' I~a C'b()\lpa !lOlOHOpHHTe 

fJapl1'!lIll 1I0TOl\1l Il KOIITO IIM1IT i'\OroBOPHH napll'lHH llOTOI,H, KOllTO ca Ci'\UIlCTBCIiO llJJall\aHllfl 

lIa rJlallllUl\a H Jl\I}.l\a uo r!1,llIIlUl\llTll II lit' ca :mKpllTH 06IlKHOlleHo ce OI\CH}lllaT no 

aMOpTIt3Mpaila CroiiHOCT Il KpM 1Ia C')le,':lBaIl\HTC O'r<JeTHll ncpllO,'lIl. BCII'IKH OCTaH3)[lf i-\.'hJlrOIlH 

IlHHt'(TIlI\ItH n KanUHUlOll1l HHBCl'TllIIHH cc H3McpllaT 110 THXHaTa Cnpallc,'l..o"lIIBa CTOHIIOCT Il KpllH 

Ha 1l0c.;lC,1\llall\HTe C'leTOIlU,':IIIH llepIIO!l:H. 

Hai1-3Ha'fHT('!lllllflT t'rpCKT OT MCtfJO 9 Ka{'3t'1I\ I\JlaCII~lIll(dI\W1T3 H 113MCpBalll'TO 

Ha qlH[[aHCoBI1Tt' naCIIBIl 3aCHra OT'lIlTaHCTO HH njloMCHHTe B {·npalle,IJ...'lIlUaTa C'/OHHOCT Ha 

oe:l{:pO'lCH 1>IIHaHCOllllacllll (orrpc;:WJ1ClIH llO cllpaIIC,a•.'HlIla CTOHHOCT IlIIC'Illi"lOaTU H}1Il3aly6aTa) 

,Ll'bJI}Kan,a re lIa upoMellu H h-pt'}lHTIiIDl pUCK na To:m llaCHlI. I10-CllCQHaJIHO, ~'br)JaCHO MC4>O 9. 

ela q:.IIHaHcoBll naCHBll, KOHTO ca oJljl('i\CJIt'HH no cfIpaBcMHBa CTOllIIOC'f B ne'!3J16aTa 11)111 

3alJioa, ('Toi1Ho~1,:a Ha npmlRHaTa B Cnp3IlC","lIlBaTa CTOHHOCT Ha 1>llllaHcolIHH lIaCHIl, KOIlTO cc 

!l'b.o"l}KH lIa IlfWMeHllTe Il Kpe!l:HTIlIDl PUtK Ha T0311 rraCItB cC' npH3HaBa B !l:P)f Bceo6xIlaTeH ~OXO!l:. 
aKO fIj1H.1HallaHeTO lla cl}wKTa OT llpOMel!H'le Il Kpe/IHTllllH pll('1( 1!3 ll1lCHBa B !lP)T 

IICC'bOTUeT{TIlHt' Il lIC43JlfiaTa llJlll 

rrpOU3TIl'l:HIl\H OT Hpel-\llTHIfH PIlCK Ha

"1"'U'"""'''''I"I'' H rrC'IaJIGa IL'Ili 3al"y6a. R MUMCHTa 
cronHoCT Ha 1>uHaHCUBl1fl 

ce IJpllJ1!alla II nC'-Ia..TIOaTa 

li.1HCKHaIlHHTa 3a 011111CllaHC Ct' 3ana3RaT 110'1'111 HcnpoMcHcllll C'bl'JI3CHO :'fCC :19. 
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"nYll2up flex HHfJCCm XOII(}Ult2"A,a 
/foJUluilau (}eUHocmmu u lPUHUHCO(f om'fcm au ZO(}UHumu au_plU6utqU Kt.M 
31.12.2012 

MCflJ() Y DiIH3d II cWla ,m ro,!J)IlIlHH UepHO.1l,1I !-I,\lIWlBallllI Ha WIll CJJ(',1\ 1 HH)apll 201S (no-paHHO 

llplIJlaraHC C pa3pClIICHO), Hce ollie H(, C UPlll'T OT EC. P'bIWllU,1\CTBOTO 04aIma MOllO 9 ):Ia 6·.bAa 

IIp".llOiKCH UT ,UP)'iKCCIHU"lU B rol\lIllleHlITe rpHHaw:olllI OT'H'TII, KOI'UTO TOBa CTaHC 

3Hl\"b,"1)![I!TeJIIIO. (,HIIO II 'IC llPII,"1HJ"all!;'TO lIa HORHH Cnlll,'l;UpT 1I1C HMa :ma'HlT!:'JICll erpcKT B"bpX) 

OI4t'TCIIII no nunoi.\ lJmIaHCOUlITl:' aKTHBH II q,Hllall('uBHTC rraCllUll na llpY)KecTuoTo. 

IIC C YMeCTIIO l\a cc IlpeAU("THlHI pa3YMHa lIpH6J1lI3HTe.."1Ha OllCIIKa Ha crp(,KTa 1\0 

3UB"bpmB.lnero na.1l,cTafmHlIH IIper,lel\. 

MON) 10 /'oiJHlHellU ¢WWHCU611 OIll'lel1!l1 no :vlC(iJ() (fl3l\~ell npe3 MaH 2011) - HOBlIHT 

craH,ll,apT onpC,ll,C)lH lIa KOIITpOJJ, Urrpel\CJUI KaK lIa ('c Ilcqmllllpa ,ll,a..'1H i.\Hl\en 

I1llHeCTl1"lOp B KOCTO C flHB(,CTllpa..·IO II CJIt'lIOBH"leJlIlO 1pH6Ba .1l,11 ro 

KOlICOJlfll\lIpa; llplllIl.\lIlIlITC .~d 1I3l'UTRHll(' lIa I"O,ll,lIlllCUII q,lIuaHCOBIl OTI.JCTIl. '1'011 

D"bBC}!(,(,1 e/\lIIl KOIICOJlIl,ll,al\1I0Ilell MOi.\eJl, Koiiro IIl\CIITllqJH1\Upa KOIl1"pOJIa KaTO OC!IOD<.l :sa 

K"bl\CTO KOIITpOJla CC OCHOllaBa Ha 

B KOCTO C lIHlIeCTlipail, 

Y'Ja('THH II aCOl.\IIIIP<lIlOTO upellnpMfITlie J.1 

B"h3MO}I(JlUC"l i.\d 1I3nOJl3Ba CBOCTO BJIHHHI\C nail 111,npUC110TO Upe,1\lIpllHTl1e, aa I\a UOllJlItHe 

pa.1MepH lIa B"h3Bp"bIl\aeMUCTra. MC<l!O 10 saMCIUI '!UCTII OT MCC 27 rO!\mnellli Ii 

C,1)10CTOHTCJl1I11 <J)HlldliCOBII OT'leTIi II I1PK-12 KOIICOml,!lall;I1R - 'uP}'JKCCTBa (,"b(, Cnel.\llaJlII<.l 

1 (e,,'1 II e B CIIJla 3a !,();:(1lI11H1l UCpllO,lJ;II, 3allU'IBallllI lIa JI.1m (~Iell 1 H1ryapfl 20r:'II", 

MC<l>O 11 ('n/L'WecmJllI UlIZaJlctL'4.elllnU (H3l\Hl\CH npcs Mati 2011) - HOBIUlT l'T1HV(apT 

,IJ;<.l OIlpei.\!:'JIlI TlIua lIa ('1,BMe('TIlMfI dlll"al/(lIl>-ICHT, II 

K<lTO Ol\eHlI ('BOliTC npaBa n 33,l"h.!ll/(CliliH II CJle,lJ; rOBa 01pa3H TC3H npdBa 1I 

3a,.lk'I}!(CllllH B C"bOT!I!:'TlTBHe (' THlla lIa l"bBMCCTHHH aHraamMCHT. C"bBMCCTHlITC aHrailmMCHTlI 

ca UJlII ('"hllMe('TIUJ IldillOCTH IIJlll ,ll,}KollHr lIeHTl(bpu: 

B ):IcllHocr 110 C'hBMt'CTen aHraiKllMClIT, c1paHHTc 11MaT npasoTo B"bpXy aKTlIBIITC, II 

.lHl\l';DKCllllH no naCIIlIHlC U'rHa('HllIH ce llO anI"a)KIIMeIlT<l. )lpY)KCCTBaTa A}!(oilIlT 

BCHT'I"bPHII oIlcparojlll upll311aBHT Tt'XHJlT!:' aKTHDIl, I1aCllDH, IIpI1XOl\lI II pa.1xo/\lI IlO 

OTHOIllCHllcua reXlIlI}llUIJIU alll'lIJKlI!'.1eIlTa. 

B ,ll,}KOHHT BCH'Il("hP, ('TpHIlIfTC lIMaT npaBo raMO l\O paSMcpa 1111 HeTHwre aKTllBH 1I0 

KOHCOJ1Itl\dl\Wl 311 B('WIKII 

HCroBI1TC 

aHnlMllMellTa. Crpana B ;:(MOiiT BCHTl("bP npHJlara KaIllITruJOBIIR 

113:!'>1epDanc na cllpaBelJ..mlJJaTa Ii U:lIlCKBH OIlOBel'THBaHIIR 

1l3MCpFlaHHHTd/OIlPBJICJIHlle"l0 Ha CnpaBCJI)lllBaTa CToiiIlOCT. MC<DO 1::1 ('C npIIJIaI"H, KordTO n:pyrll 

MCtPO 1l3lt('KDlIT 1I.111 pa:spt'lllaBliT OJ\ellJ:{a 11.1 CnpaBCllJIlIBaTa {'TOHIIOCT. TofI Ht' B"bBCM/(a 

Hl1KaKHIl HOBH 113liCKBaIlHH 3d Ol\ClLIIBaIlC lIa ):IMell aKT!1I1 It)Jll naCHB no cnpaBe;J..IlllBH ('TOHlIoC"r, 

HC H:1MPIIH e..'1e:vreHTHTe OJ~eHClm J[() {'lIpaHe;:vmBa CTOMHOCT H MODO HHTO I1"bK H,!\peCHpa Ki\K ira 
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"EyJUup 'lex Hutiecm XOAOUJlZ''A,a 
J!m(,lIud 3U deUHoemma u tPUHUHC06 om_m 3a zoduHumu 3U6'l.ptu6UtqU K_ 

31.12.2012 

HOBHT!;, l1~mCKBaIlHH ra B rH]]a :lll 

O"lHaCHlI\H Ct' Ll(l 06t'~1111;'I1Ka, CC 

npHJlO}I{CHHH Kl,M 

pa3,'l;CJIH: 

O]lOlleCUlDallHH UD C'ICTOllOAllara 1lOJIlITHKa 

HeMarepUfL."IHI1 aKTHBU 


llpyru ¢!UIlailCOBH aKTl1llH 


PCUyTaUillI H IICMaTcpHHmlH aKlHIlH (' HCOrpdHH'lE'1l IKHIlO! 


TbprOBCKH B3CIIHIHHII 


KOnlTO ,'l;<'IlICH KOHKpeTiIO H3U(,KBa UJIH II03BOJlilBa KaTerOpH3aUllH IIa nU3HUH11TC, 3d 

KOHTO Mllnrr Lla ('a [lO!1XOMll\H pa3JIH"IHH nOJIHTHKH. KOl"aTO Lla,!WH MC4>O H3HCKBa UJIH 

UO:IBomma TaKaBH KHTcrOpH3al\H.H, 3d B(,}lKa e,'ma OTLleJllia KdTeropWl CC TTo)lfiHpa H 

lTOCJIC!lOBaTf'JIHO CI;' IIpHJlara udii.-I10A.'WMll\HTH Cq('TOBO!lJIa UO)IHTUKa. IIopNI:H TOBa, ("-,leA Ka"IO 

BCq(, r InfipHIIO lUlKOC {IT fL.TICPHdTHBHUTC '1pCTHpaHHfl, TO CC npeBp"hll\a B CqCTOBOLllld 

[lOJIIHUKd 11 1'pJl6Ba,'l;a 61,,'l;C nOCJIC,!l;OI:lHTI'llHO rrplVlara!lO. llpO\1CHH rro Cq(,TOBO,'~HHTa nOJIHTUKa 

11lHona IW ("C U3B"bplllBaT CHMO KoraTO fORa 'X H3HCKBd [10 rl1)laTa 1Ia ClaIl,Qap'f HJIH l·J,.;llCYBane, 

HJIH dKO, U pC3Y)ITaT na npOMJlHHTa, B],JlPOCHHTC rtlHHHHCDBH OT'lCTH mc npe,'l;UCTHBJlT 110

ml,[\C}I{LlHU H pe.!leRaHrna UurPnpMHr\HH. 

R lIaCTOH1I\aTa ny6JIllKHl\llH, KoraTO 

B ,'l;orrbJIHCHHC K"hM rPllnUIIt'OllH"le OI'4eTH, MHoro rrpf'lt[lplIHTIUI [lpC,!l;CTaBJIT rPuuaucou u6:JOp OT 

P',K<',"OI,mom. B MC4>O HilMH 1I.111CKl!dIlC ,Qa CC rrpC,I\CTaBJI TaKilllH llI!rPopMaUIIJI, MaKHp 'Ie 

I:} UT MCC 1 l'l>,'l;bP:IIW l'PaTICO OllucaHHe Ha TOBa, KOCTO MOlKC,I\a 6'b,[\C HKJII04E'HO B 

llpc3 ,o;CK(,MDPll 2011 r. ('bUCThT IIIl Mf'JK/J,}'HHpO,'l;HU C'IeTUl!ol-llll1 
·~····;C.,C~;';·~II3,o;a,TJ,C MCIflO H3JlUIKeUUe :la IIpUKfl1KHTa - KOMemnup JiU 

04cpTdBa C)l;HH IIIlIpOKa, HcofiBbp3BHmH paMKlI 3a lIPC,ilCTHBjiliCTO na 

lIa P"bKUUU,ul-'TllUTU H"hH IIp"h3Ka C ¢!HllailCUBlnc m"-lCTH, II3rOTU(,IUI U CbOTB('rCTBUC C 

D,PY}KCCTBOTO peUJi1 Aa C)}(',':IBa Y1Gl3aUIDIJ"a, C"b,u"bPw:al1\H rc B IbJIullicuueTo 1a 

npaKTHKaTU, TO pnKOBU,QCrIlOTO CI;' HHC'hpqdBa Ita OfiRCHIl rTeUellTH, B KOHTO C 6H.,'1U (~'JeJ:(IlUlIO 
H3JIOlKCHllCTO 3a rrpal{'fHKaTa. H3RB,lCHlICTO 3a CbOTBCTCTDne C 113J!0W:ClIUcTo:m npaKHiKaTa cc 

,QOIIYCKd rHMO <lKO U"hIIPUCHUTO l1:l;iOiKE'IlHe e (11)10 CJleJ:(BUHO H31\.lUI0. 



"Ey.12ap [[ex HH6ecm XO..1dunz".'\a 
j.(o1(..1aiJ 3a dcuHocmma u 0uHaHco6 omO(cm;JQ <'!oOuHama .1a6DpW6alqQ Kl'>.M 
31.12.2012 

TaKCHTC 3a OOCJl)'KDaIJ(' CC IlJlH311anaT npC3 nCpHO,1la Ha i.1,orouopa 3a 06('~'KBaT!C. 

!11H1XO.L\ll OT J!i!>'BH ce lIpH311aBa npOllOpl\IW!\MIIO 3a rrepHO.L\a ITO MCTO,1la Ha CtPCKTHBlillTa 

J!ll\H<l 

llpI1xo,1l OT .L\HBHi\eHrl1 ce Ilpl13WlBa, KoraTO CC YeTanOBH npaBOTO ll:a ce nOJl)"lH .L\lIBIlACHT 

ll.PY)f(eCTUOTO (IT'IlITa TCK)I1\O pa:r>;Ol\HTt' 3a ,1IeHlIOl"TTa no HKOHOMII'ICCKH CJIt'MClITll H CJIC,1I TOBa 

I'll ormlcH 1I0 tP.~HK1\110H'UIll0 npC;:Illa3Ha'ICHllC C l\CJI tPopMIIPaHe pa3Mcpa Ha 

llanpaBJICHIIH H /\eiiUOeTH. IIpH:maBaHc'To Ha pa1XOAH 3a TCK)llJ:l-lH !I~JlI1OiI PC Upl1 

nWtHCJIHHallt' lla lVJ,OTBeTCTBall\HTC HM npHXO/.lH 

Pa::CXOilHTC CC 01"'ll1ra"l lIa IlPHlTI\H1Ja lla TeKYll\O na'lllc.rlJlBaHe. OllenHDaT CC no CllpaBe).Loll1UaT<I 

CTUHIIOCT Ha ITJJaTCHOTO IUlll npC;:IC"TOJlII\O 3a IIJIan\aHC. 

Ta.1H !>d:nOillla KaTeropIDI BKmO'lBa BCll"lKH pa3.'W1Ul OT OOlI( H 3.II'IIHlIHC'I paTHBeH xapaKTCp. 

$HuaHCOHHTe llPHXOl\H BKJIlO'lBaT llplIXOi'\H OT "HXBH no llIlUCl"THpaHH cpt'J\C"TBa (DK11I()'1HTf'...JJHO 

HIlDt'l"THUlIn. na pa3IlOJIO)t{CHHC 3a npO,1lIDKoa), IlJlHXOi.1,H OT l\IlBIlACHTH, llC'la}J6a OT np0.L\IDK6a 

ITa WllHaHCOBIl aKTlIlIH Htl pa3110JIO)lH'llHe 3a I!pOllIDK6a, IIJlOM<'ITH II ('llpaHe,iJ,]IHHa"Ja CTOlmoC"T na 

tPHHall("OHH aKTtlllH OT'fI1TaIiH 110 crrpaBt'iIJlHDa l"TOiillOCT D He'llU16aTa H;1ll 3ary6dra, nC'Ia.'10a OT 

OUepal\HH B 'l)')K.!IccrpaHHa BaJI;>Ta, IlpH3uaTll KaTO ne"laJl6H H 3ary6H. IIpl1xo/\ OT JII1XBH CC 

npH:lHaBa B MOMema lIlI lIa'lHl~lffBalleTO My 110 Merol\a Ha C¢lCKTHBHaTa JlIlXBa. npH~O,"", OT 

.L\llDll,1leHTIl CC IIplf3HaBa Ha .rraTaTd, Ha KOHTO C YCTaUOBeHO lIpaBOTO 1111 JlpYiKCCTBOTO.1\a 1l0Jl)"IH 

IIJlmlWH~"lO, l(()llTO B e.;IY'tMI Ha J{OTHpaUH 1\E'HHH KHll)l\a e AaTaTa, CJIe.L\ KORTO aKJ\HHTC CTaBaT 

6e3 rrpaBO na rrOJI),'-laB<lHC Ha 1I0CJIeAHIIH .rrllBH.LIeHT. 

KOH~ "";'op",""" 06,,,,,,,,,," O'"HO,,11 ¢lIIHaHcoBIl pa.1XO.L\H. KOllTO ll.PY]KCCTIlOTO OI"'lIlTa, H 

IIPHl-ll\l1ll"bI" Ull lH\4Hc.rlenHe ce oruaCH 110 pa:lXO.L\If, TaKa KaKTO ce OTHaC}I .1\0 

BKlll()'lllaT H BCII"IKH 06t'3l\eHKll Ha 
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"liY/Izap qex HHoecm XO/l(hl1U"A,a 
~O::;:.~::: aeuHocmma U fPuHaHco6 omqem au zommama 346'l.pwouUfU KhM 

pa3XOl-\I1 nO' nJlaTl1MII JIHXBII nO' 3aeMll cc IIpmmallaT KaTO nC'Ia.!Iou HJIll aarvoa KUTO CC 
1I311OJ13)'Ba Mero,lla Ha eq,eKTIIBHIIH JlllXBCH upU:QellT. -

Pa.1XOTlIl no aaCMI1, KUIIm lIe MuraT ./.IU ce OTHecaT npJlKU KbM IIpll)l;06I1BaHeTO, CTpOHTeJlCTBOTO 

HJlI1 npOH<lBU,llCTBOTO lIa UTIDBapRm Ha YCJIOBI1HTa aKTIIB, ce npH3HaBaT B ne'lwl6H II aaryfill 
KaT{) ce 113I1UJlaBa MeTOTla Ha erpeKTllBlillii JIllXBeH npoQeHT. 

ne'l:aJI611 11 auryfill UT XYPCOBII paaJIIIKlI ce npe,llCTaBHT Ha Hema 6aau BbB rpllHatlCOBllTe OT'le'TII. 

BCH'IKll nprrxO',lltlllll pa3XUL\JHt craTHH, nplL1HaTII:Ja nepllOM, ce BKJIIU[IaT B ne'laJl6a rum aaryfiu, 
O'CBCH aKO CTall,[laPT 11)[11 pU3HCHeHllC O'T MCIllO R3llCKBaT ,llpyro. 


TTe'laJI6a HJIll 3a1'y6a e O'OlQaTa cyMa Ha IIpIlXO'IUlTe MllHYC paaXO./.lI1Te, KaTU ce ll<lKJIIO'IBaT 

KO'MIIOHeUTI1Te lIa APyr Bcc06xBaTellTlOxo,/\. 


rIPll ITbpBOlla'laJIHO np"3HaBalle, IIMO'T, ManJlllla, C"bOP'b>KCllllC llJIll U6O'PY,/\BaHc ce OT'lllTaT nO' 


Qella Ha nplI)l;O'OIlSallc, KO'HTU BIUnO'lBa nOK}'IIHaTa l\eHa, KUKTO' II BCIf'lKll npeKH PU3XO.i\II 3a 


IIpllBCJK,[(aHCTO Ha aKTIIBU B pa6uTHo C'hCTOHHHe 3a npe,n;BlI)l;eHaTIl My yn01pe6a OT 


JYbKOBollCTBum. 


CJJC1\ ITLpBOlla'lUJIHOTO My np"3HaBalle, HMOT, MallillHa, CbOpb>KeHHe HJII1 O'6UPYABaHe ce 


OT'lllTaT 110' l\eHa Ha lIPlI)l;O'611Balle, HaMaJIeHa C lla'I'pyTIaHaTa aMupT1l3all)IH II aaI')15H UT 

u6caQCI1KU. 


lUIOpT1l3aUlUiTa ce 113'1:11CJlHBa TaKa, 'Ie l\eHaTa Ha npll)l;06HBaHe Ha aKTIIBa, HaMaJIeHa C 


OCTaTIo'lHaTa MY CTO'llHOCT, ./.Ia ce OTlIl1We 3a lIep"uAa lIa nOJJeallllH My llKUIiOMll'lCCKll )lCllBOT, 


KaKTO CJJe,ll,Ba: 


C'l',"", 4% JIHHCCH MCTO,n; 

C'bOP'I£IKCHllH H O'OUPYABaHe 10-33% )IHHeeH MeTU,/\ 

KO'MlllOTbpHa TexllllKa 50% JlHHeell MeTO,/\ 

MOTUPlIll npeBu:mH cp~CTBa 8% JJllHCCH MCTO',/\ 

,ll;pyrll 15% JJllHeeH MeTO}l, 
3CMHTa He ce aMUpT1l3I1pa 

nOJJe3I!llHT )!{IIBOT, UCTaTb'lrraTa CTOllHOCT II MCTO.ll rra aMupnl3aIUU1 ce nperJJelK}l,a, Kupllrnpa, 

aKO' C Hc06xOAllMO, H KpaJt: Ha BCCKI1 OT'-ICTCH ncpllo,n;. 

,ll;a,IJ,eH HMOT, Mallll1l1a, ~bOp'b)!{elllle llJlll O'60PY,/\BaHe ce arnllCBa TIpll npo}l,ruK6a llJlll KO'raTO 

aKTHBbT O'KOH'laTCJlllO' O'b,llC H3BatlCH O'T ynrrrpeUa II He ce UqaKBaT HHKaKBll }l,PYTH 

llKO'HOMll'leCKH n0J!3H OT llemBaTa npO}l,'l,JJ)!{aBama yrrOTpcfia. DC'IUJI6llTe ltJlll aaryfiwre, 

nOJIY'lelIll npll 6paIcYBallCTo IDIll R3BIDK,lI;arreTO ar yno'I'pe6a Ha llMOT, Mallllllla, L"bOp'b)!{elIllC 

llJIll O'6uPY.llBaHe, L'e unpC,llemlT KaTU PU3JlHKIl Me>KA,Y IlpH6JIHSllTe.llHU lI3'1llCJIelillTe HeTllll 

nOCThllJleHllJl OT npu1U1>KfiaTa II 6wmHcoBaTa cyMa Ha aKTllBa II ce np1l3HaBaT B OT'leTa sa 

I1MO'TI1, MalllllHll II CbO'p'bJKCHWl KaKTO' II HeMaTepllaJIlillTC aKTllBll ca OOCKT lIa TCCTBaHe 3a 

O'6eaIJ;emcu. 

DUJIaliCOBaTa CTOHIlUCT lIa re3ll aKrllBll ce npOBepJIBa e)!{erO}l,HO :Ja "lWlKaIJ;llH 3a o6e3QeHKa II 

KoraTO aKTllBbT e 06e31\eHeH, TOll cc OTIIllCBa KaTO pa3xO,ll; B liJJ oT'ler 3a BceofiXBaTlIllH ,i.\OXOl\ AO 

HCI'OBaTIl O'qaKBaHa BbaCTaHOBllMa cToihroCT. E"baCTaHOBllMam CTOHHOCT e nO' -BllCOKaTa O'T 
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"By.'12ap lfex fhwecm XD.'Ii}UH2"A,LI 
ifoK.IIao 3U .iJeUHQemma u ~HaHC06 om'<!ent 3a .?oihHillUlQ <'lam.plUeaUJa K'bM. 
,11.12,2012 

nOT01\H, IWHTO J\U (:a D 311H'UlTeJlH3 CTcueH HeaaBI1CI1~'t! OT Tl<lPH'lIlHT':' IlOTOIUl, rt'Ht'pllpllIlH 01' 

}\pynt HKTHBI1 [tJlH rpYlll1 OT lIKTlfDIf" 1\K0 10Ba C TaKa, 1l"h3("TaHOBllM3 C"fOHHOCT CC OnpCI(CJlH :m 

C.!\HHHf\3Ta, rellCpl1pllll\H llapll'lHll nOT!lTII1, K1,M KOIITO aKTHfl"hT upHHa.rLJIe;+(H 

CT01111m"na D ymrrp!:'fill C II,ll"TOHll\lITa :TOHHOC"l" H3 6D::ICTI\lfTC 

(J'lllKH<I "lI 6bl"\31' Haermm\wre 

aKll1lm, !:In KOI1TO C3 fili)!l1 

TlPC,'I;lf31l11Katllf OT IJpUMellH Jj 

H OT'1('"r3 33 Hcer)fixBaTHlUI ,QOXO)J;. ,'1;0 

}~py)j\eerDOTO IIpn:m<lB<I q,mJaIll'OB <lKTllll 11.'1H q,m!3HCOIl !laCHH B lliI CIf 01"1101" a3 (P1IH:lHCOIlO 

H ClIMO KoraTO }\p)'Mel"TBO"(O l"Talla n"paR3 TlO ,'I;Or0BopIUlTe KJlayc!ll Ha 

(l"bp(\O(!a'1;UIHU TlPH.'IH3113HC, ll.PYJKCCTBOTO 1l("114Kfi q,fIHaHCOBll 

CUP"""'"'"'' CTOtiHocr HH )J;a,!l;!:'ll 
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"BY.iUap "lfex HJtoccm XOAaU~''A.a 
,l{oK.llad 3a deih-locmmu u tPuHUnCOfJ om'lem au ~UHuma aU6"bpmoarqa KOM. 
31.12.2012 

!lU CeTb.'lMC!lT Ha C,lCJIKilTil, 

OT AP}'}KCCTBOTO fI CC 

llotJle,'waWUTa Ol\CIlKa Hil 4l111!UIICOBllTC aKTHBll, 3aBHCH OT TJlXl!ara KjlaCIlQJlIKU1(IIH llpl1 

IlbPBOHilLJaJll10ro HM npll3HUBUHC KUTO UKrHHIt. APY)KeCTBOTO KJl3cwlJlfl\lfpa ¢!IIHaIICOBHTC 

a,,'TI1BII B C,rJ;Hil OT L'lejVH1Te 'leTupH KaTcropllll: 

t])uHaHC06U aKmuou, Um'lUmUHU no cnpaacdltuou cmouHocm a nC'lUll6aJnu lL1U 
.lazy6uma AKTllBHTC CC K;I3CllQm1iHpm II Ta~-m KaTcropHn KoraTO llplllll\HIIHO Te ca p;bp}!(aHH C 

UC~"1 l'hpl,!'llune 11)U1 npeIlpo,[(3}!(6u B KpaTKOt'pO'-lHa npCCIleKTnBa (nproBt'KH UKTHllH) l1;m ca 

}~epIlBdTllBH (c H.1K.nIO'-ICHHe 113 ,'l;a,JJ,en llepllllUTHIl, KOllTO e Ollpe,le~'leli H C ctjJCK'lnBCH xC,'J;}!(llpall\ 

HHCTPYMellT) fUll! OTrouapn Ha YCJIOBlUITa 3a OIIPC,rJ;CJJCH B Ta3H KaTcmplUl llpll IIl,PllOlIULJ;U1110 

3aCMU U 6.1CMaHUJl ~1ac~ul re 1I U3CMUllHHTU CU lIep;t'pIIBaTllll]!11 ljHlIldtlCOHll aKTHBIl C 


¢!IlKClIPUHH I1)JI1 oupe"eJUH'MIl lL"1alllaHlUI, KOllTO HC CC KOTllpaT Ha Uk"TIIBt'1l rru:mp. 


KOUTO AP)?KCCll1010 B'h.111a:.1t'pHBu,[(U lIpop;a,J,c BC,[(lIara WIll B KpaTI,1< CpOI< 


K1JaCII¢!IIl\lIpaHIl B Ta:m KaTel'OplUI. Te:Hl 


H311OJ1:Hla MeTo/lu IIa c¢!eKTIIBHlUI lH1XBCli 


HJl'MHIlIUI KoraTO .'Il!XB>lTa e H'""''''''''H"), 


neC'h6HpUeMOCT 


OOH'mHao TbproBCKI1TC H ,'J;pyrll fI:lCMUIJHH ce K)laCII4JHll11paT 11 TU~ll1 KaH'rop"H. 


4J'uUUHCOiJU aKmU8U, aT>p»eUUU au naiJc»e TOlla ea IIe,':lCpllSaTllullll QllllllllJCOlll1 UKTHBIl C 

~HKt'Hpmm IVJU OIlpc.nC.'IHCMll n.'lall(aHlUl, 11 t\Jl1KCHpaH Ila,llC}!(, 3a KOUT{) i'J.P},}!(Cl-"TUOT0 HMa 

na,ueJKu. $HllauC0BH aKTHflH, KOUTO 

npll rrbpBOll3'-HUlHO npll:ma1lalJc no cilpalleil)llIllH 

CTOflllOCT B rrc'Ia.Jl6H HJJll 3aryfi~1 HJlH IJaJJI1411H:Ja rrpoll3}!(fia, KaKTO 11 TC3H, KOHTO 0Tl'OIlUP}[T Ha 

onp'i,~"m"m 3a .1aCMH H B3CMaHlUI, HC )IlOraT ,'J;a 6b,[(aT KJIaCIIQJIIl.\upallll B TH311 KilTcroplUl. 

IIU :)ae~H1 H IbcMUlllUI, Te3H aKTIlBn ce O'pmTaT 110 UMOjITH3HpaHa l\Clla, KaTU ce 

H:mOJI3Ha ME'TOl.\ll lJa C¢!CKTHUlllUl JIHXBell npOIlCllT )IlIH1)C BCHKO UaMHJICHHC 3a 06C3l\eHKa HJIlI 

!1eCbUHpaeMOCT. 

3a rol.\llHHTa ~-IaB"plIlBaIl\a lla;-\1 ,[(CKCMflPIl 2012 H 2011. i'J.P)')KCl-'TllOTO lie e 0"I4CJla KaKBlITO II /.Ia 

UI1;1O¢!lIl1aucoUUaKTlI1IlI nTl1311KareropIUI. 

oftuHaHco6U aKmU6U Ha pCl3nOltO»eeHue aa npoi)(OI(6a TOBa ca HC!l.epHHlITHB!1H 

rpHllaHPOfH1 aI(Tll11H, KOIITO ca onpcJ<CJJCtlll KaTO 1111 pa3nOJiOJKellHC 3a rrpo,L(3}!(6u npl1 

1l'LpBOHaQ3.l1110 npJJ3HaBaHC U.'lH IIC ca ll-'JaCII¢!lH~Hpal!H H UHKOli OT ropcoIIHcunure KaTcropHH. 

Te ce OT'lIfTaT 1)0 CIiPUlleJl,.})USaTa HM CToibJOCT. 

C H:{lol/OLJeI1He Ha nC'lHllfiH 11 3ary611 OT fl3Jl}'TlilI OIlcpan,Uu, rrpHXOllH 0"1 J!I1XBH II ,[(HBII,[(cmH, 

KonTO CC IIpWmaHU"1 Ii lle'laJ!6a I11J11 :lUl)iJa, IlpOMeHIlTC B 6aJlaJICOBaTa C"T0i1HOCT lIa ~HH1H1eOHli 
aK'lHIH1 tid paJII0)1O>Kf'11Hf'.Ja llpOllUJK6a CC rrpH3HaBaT B ,[(P)T Bceo(ixaUH'!1 ;\OXO,':l H ce nHTpYllBaT 

KM1 pe3eps OT rrpeOl\CHKa, !l.0 upoi-\3}!(6aT<l lla H!1l1CCTHlIwI'I'a rulll 1\0 lIeiiHOTO OfiC3l\eWlsaHC. 

C'bJJICBpCMCHHO, KYMYJlaTUBHaTa IlcQ3.l16a IlJIH 3ury6d, KO~TO C fi~l}Ia Harp),lIa!1a B pC3CpB OT 

IlP<'OIlCHKa ce IlpeKJIacH(IJHI(Hpa OTcoficTBCHH~ Ka!lllTaJ! U U(''-I3J!fia HJII! 3ary6a. 
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"By/l2up lfex HHOeCmXOIl3uH2"A,l{ 
j1ol(llud .1U (leuHocmma u (J)unu:ncofl onl'lcnl au 2oclu:numa ;JU61>P1UOUlqU KbM 
31.12,2012 

B Kpan ua I:ICeKll OT'H'TeH UI:'PllOiI rlp}"MeCTllOJO IIpl;'JICllnHa !-I.VIH HrHHHrc qlllHaHcoBH aKTllBll 

(pa3.TIH'IlI11 OT Tem Ol"IllTal!ll TIO CTIpaBeWIllBa CTOHliOCT B l!eqaJI6a ].j)m 3ar'!'ua) ca 06c31~eHcllll, 
B'b3 aCH01l3 I!a 06CKf\1I:1I!H }IOKa'33reJlrTBa, :)3 roBa qr BCjlCJ];('TBHC lIa C):IlIO Il.JIll llOl:Ieqe cr,6Inml, 

Wh3lHlKWUIll c.,,'e}l, llbPBOlJaqaJlIIOTO npH311al:laUI:', O'iaKl:lanWre 6'F.l\ell\H napH'HIll TIOTOl.\ll OT 

aKTHllH (Ila rlp}"MK:TBOTO) ca 6IUIll [lUIJJIlHIHH. 06eKTHElHHTC ,'l;OKa'33TCo,CTBa 3a 

MOr<lT ,LI3 BKJUOqBaT 3I1a4HTCJIHJ.l IllMHaHCOBH na I:'MHTeHra HJIll 

)Vl'b)KHHKa, llap~JllallaHe IlO II0rOI:lOp, IlI;'POJlTlIOC'T, ):Ia 6'b,[lc 06HI:ICU 1:1 

IICc'hcTOn"i'f'!iHUCT, H3'te3I:1lHK' lIa aKTlll:ICH n33ap :m T03H aKTllB 3ap1W,H limllaHCOllH 

'3aTpYJ\IH:'llllilll):lP 

3a Kanll'laJIUHJ.l 

,m TI,proHCKJ.l H.1C'MaHlul, 33 KOH'IO t:' OlipC/leJll:'1I0 113 He 6h,'1aT llH/\HBHllyaTfHO 

onpC;~CJIH 06C3tlCilKaTa 11M .1aC::IHO, Bb3 OCHOBa lIa 

OlllIT lIpH Il<l H3CMallHH, )'Bt'!IH'HlBllHe ua ~Ja6aBellll IIJI,tll]allHn 1:1 

KOHCTaTHpalle IHt npOMCllll B llKOIIOMlJrJ:CCKHTC' yCJlOl:lillJ rBbp3alll1 II OKa3BaIIIll BmUlHlle BbPX"}' 

OfiWli\HllIITel:l:JCMamUlTa, II ,LIp. 

CaMO 3a I"l>PI"OI:ICKll D3CMaHHH, fi~llallCOBaTa cmHlloeT ce l!aMaolHBa 4pC:, H3110Jl3BOlIIC Ea 

TpOlI1311TIIOl CMCTKa H TIOCJlei-\BaIIIOTO Bb~ICTallOBHBaJ!I:' na OTIlHCHIIHTe llper\l1 TOlla r)'MH CC 

r.."pC,llHTHpa cpeIIIY TOl3ll rpaH:JllTHa CMC1Ka, TIpoMeIlHTt:' B 6a.,lallrOBaTa CTOH:HOCT na 

"lpall:'lHTHaTd CMt:'TKa ce IIpll3HaBaT B 1lC'4aJlfia H.Jlll aal'!'ua. 

~a BCH4KH JlpyTll !llHllallCOBH 1tKTHBll 6a.JJaUCOBaTa C)'Ma CC HalllaJlHBa C'bC pa3Mcpa na 3aryfiaTa 

oTo6c31\eUKa 

WICr-hlIll.JlO CJle,IJ; npll3TlaB1UlCTO 

KallH'!aJIOBlI 1lI1CrpYMCETll KJlacllItlHl\Hpmlll 

06e3L\CIIKa HC CC Hh3CTaHOBHl:la 1:1 llC4JJlfia 

CllpaBC1Vll-1HaTa CTOHIIOC'T ,~ei-\ KdfO I:' fill,la 

):IOXO):l H C lIaTPynall pC3CpB OT npCOII(,HK<l. 

HC;J[lBHCHlilO OT llpaBllaTa (llOpMa lIa 
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"By.uup llex HHOCemXo.'l3wa"A,L{ 


.aOIUlU().lU ()eUHOL'lJImU U (PUHUHCOO Unl'lCm 3U zodultuntu .1U8l>PlUOUUJU K'bM 


:ll.12.2012 

il",'IH <lIITHBH1C C<l npWlHa"m!O'lIlHl'<lHH [l31{J1JJO Hm~ rrpH.1HaUI .Il:O CTcnenTa .Il:O KO.fnO 

!lpY)KI;'CTBO'ro HMa )'IaCTHe 3aBHCH 01 rO'-leH alla.!IHC!. KOHTO ce H3BhPlTIB<l Ha 6a.1a lIa KOlll(peTlJa 

IiOCJlC.Il:llanla'Ia 0I\CHKa Ha 4lHHaliCOBinl:' OT "lORa KaK Te ca 6H.'1H 

KllaCI1(\JHI\l1palll1 IlpH IT"hpDOml'lalIHO IlpH:maBaJ]{' KJIaCHI!m1.\Hpa IjmHaHcoBHTC 

CH IIBeltBH D e,'l,lla OT (".JJC.LIIHlTC .Il:BC KaTcmpHH: 

lIucuou, Om'lUnlUHU no L'TIPUOC().lUoa cmOUHOL'lJI 0 nC'lUA6a UIlU aazyfiu llaeHBllTe 

n' l0'1acHqnm;HpaT B Ta3H Kal·cropml. KOiaTO TC I!jU1H1\I1IJHO ea ,,\'bp)KaHH C 1.\CJI rrpo.QalK6a 11,111 

lIpl:'IlpOllalK6a B 6JI113KO 6L.QCIIIC (ThpmBCKH 3a;J,"bJ1lKCHlUI) Will ca ,ilCpHBaTHBI1 (e 113KJI1O'ICHHC 

lIa )\CPHH<l1HH, Koth'o I:' llpl:'1lHa3Ua'II:'U 3a H e l:'¢eh"THBI;']J xellmltpalllfiHcl"PYMCHT) IUlH OITOBap}! 

I[a YC~"]OBIUlT<l 3a 1I0nB;.J,aHc Ii TB311 KaTeroplUl, ol[pe1\t'JI€IUI Hpl1 IlbplIOHa'-l,})IHOTO npH:lIlBBalle. 

BCI1'lKI1 IIpOMt'1H1 B cnpallCD,.'1HlIaTa CTol\Hocr, O'lHaCHlIIH cc 1\0 naCHBH OT'lHTallH 1]0 

crrpaBC,l)ll1l1a cro11UOCT B 1lC"'1lUI6aTa IVIll .1ary6aTa cc OT'lHTaT B OT'lCTa :la ~OXO,!J;llTC KbM WlTa'la, 

Ha KOllTO B1.o3HHKBaT 

.1a ]"O,!J;llnaTa 3aBbplllualiia Htl :~1 .c\eKeMBpli 2012 11 2011, ~"."""""'".... e K;llH'I1Qmlll1pa..la 

KaI.:BI1TO H Aa 611)10 ¢11I11HlCOlll1 n<lC!1B1t KaTO .Il:"hpmllll11 H.'!!1 01"'1liTaHl1 110 

CrrpaRC/1,J1HHa ITOi1110("T llllC'Ia..lfia HJlH Jary6a 

.apyzu !1iuHuHCmJU naL'UOU lkl1'lKH :lH));"k'llK(,Hll}!, KOliIO ca KJlaCH(~m(Hpa!1H H 

lIpt'1\HlllIHITlI Ka1cropmnB 1I01Jdj.\3T 11 TaC!l1 U(:TaTI.'-IlItl K,n-erupHjj. Tt''111 3U/\h)llKf'HI1)1 <'c OT'lH1aT 

!lO tl~lOpTH:JHpanll C1011110('1 1I0CPCl(C1ROM Mf'TOf\B Htl f'{I)CKIHBHIHl J!HXIIt'H lIPOl\CH1. 

OGI1KIlODt'1l0 ThproBl'Kli 1I )\P}TlI Ja.llhJDKCHlilI H 3al;''IlH c!;' KJlacHrpmlHpaT B Ta:m KaTeropIDI. 

E.JiC)1!;'I!TI11!;'. KJlacH$H1.\llpaIlH KaTO n.prORCKH II )\PJiTH 3a).\b.!llKeIl1l}! 06HKIIOBClIO IlC ce 

Ol\CHHRtlr OTllOIlO, TbM. KaTO :Ja.I\"k"]lKCHHHTa ClI H3BCcrCHH l' BRCOKa CTcrrCIi lIa CHI),PIiOCT 11 

ypemf\aHeTO C KPBTKOCPO'fHO. 

T()B<l 110HCI!PUne IlpCN"TaBH lIntV0p:Ma1.\lliI::5a l\OrUBopHHTe B31HUIUOTHOUlCH1HI 

OTHOCHO annlJl(HMI;'!lTli !lO JIHXlIeHH Kpe;\HTli H 3aeMli. HlItV0p'lla1.\H~ Ja lIa 

JUlXBCHHTC rrpOl\CIITH C rrpC)J;rTlIBCHa B P<l:l.Q('.,'I IV, 10'lKa 3ll,C.'IH II 1l0.!IlITlIKI1 lIil ynpallJlf'HHC na 

rpmIaIll'OBIlJI PHl'K. 

KoraTO C npWlOlKHMO, l'llpallC!lJlHlIam C1011HOl'1 1111 ,!J;a,!J;CH ¢/HIIBIICUB HllCTjl)Mf'H<r Cf' nOJIV'faBa 

OT aKTlIllt'!1 llU3ap. nO,ilXOMIl\aTa rra3aplla l\t'lltl 3a ef\I1R I!plI"I"e)!{aBaH aKTHBH I1JlIl ~ia 

H311aBaliCIO Ha 3a,J..\b.Tl)K!;'HIIC e 06HKHOBCII0 I\CllCTBalllBTa nOlCVlllla 1.\CHa H, 3a !lPH1\o6HBaHCTo Ha 

e.QHI! lIKTHB HJII111pHTC)KaB1IHl'TO IIa rraCHB, npO,llllKUaTa !lena. AKO HIlMa l!a:Jap, HJlH Hil.ll1'lHl1TC 

lIa.1tlpll lIl:' ell aKTHBlIH, D;PYJKl'l'1"BOTU YC"l1l11011Hlla Cl!paBe,I..I,.HHBa1B l'TOlIIIOcr e llOMOll\"I<l Ha 

TCXHlIKa 3a 01\f'HHHaHC. MCTOi-\I1TC 3a OlICHKa llKJIIO'IBBT 113110.'1~lBHllt' Btl 1!0('JI!;',f\HIITC ¢/OPMaJlllli 

C.QeJIKH MC~V HII$opMlIpmm II lKeJlaell\H l'TPaHI1, aKO liMa TaI(HBa, j]O~IOBaliaHl' Ha 

Cllpfml:','IJIHlla noallOCT WI CXUl\IlH HllC1"pyMCHTH 11 BKJllO'IBa BCH'l.l'H ¢aKTOpH, KOliTO 

YQaCTlllll(I1T!;, na llH3apa 6mi.1I B:1e . .'!H npC,ilBH.Il: nplt OIlPI:')\!OJ"lflH!;'TO Ha IICHB. MCIO,'l;HTe ~ia 01\eHKa 

ca B C"bOTlICTl'TlIHC (' IIPllCTI1TC HKOHOMlI'ICl'KH YlCTO,!J;O.!IOT"llH 3B 1\CHOo6p1I3:yBaHt' lIpH 

¢/lIHaHCOBH I1Ht.'TPY.!'IIt'llTli. IUo ('I:' OTUilCJI 1\U HCKOTHpallH KaI!UTa'lOlilJ I1HCTp~'NIeHTH, II 

c.lI~"-IaIlTe, KoraTO HC C Bb3MOlKIIO lla,o;CaQHO ,!J;ll ce Ol\e~1ll ClIpaR0,I..\JlHBaTlI CTOM.tIOCT, 

HllC1pVJl.1CnTU l'C OT'lHT<lT no l'Cfil'CTOiiHO(,T. 
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'lpaH3aKT..\IlHTa. Pa3JIIIKIITC' 

"By/uap lfex HHOCt.'111XO/U'JUH2"A,!.f 
l{oKllaiJ 3a i)ellKocmma u 4tuHaHco6 Om'ler» 3a 20iJuHaina ,JaOOplU6atqa KhM 
31.12,2012 

Oapll II rraplI"l:JHll CKIlI111aJl('HTII RK}TlOl:JJlaT lIapli B 6pml, .lICll03IITII II KpaTKocpO'll1H 

RIICOKO ]TllKBHI\1l11 111lJ\~CrHUHI1, KOI1TI) ca )IE'CITO OOp'hll\UeMI1 II CyMa napH II ca 

npCIlMCT Ha lle3Ha'-lIlT(\'1CIl JlI1(']( OT llpOME'lll1 llU lTOHIIOCrl'a, 

3a IJ;CJlHTC ra)1O Ila O'PIt'T<1 3a nap"'IlIHTe IIOTOT..\Il, lIapli H rrapWIIlll eKBIIBi\)lellTI1 lIKJlIO'-Illa'l 

oaHKOHH Oll't-.PllparpTll, nJiaTInm npll rrOJICKBaHC. '}1," KaTO XapaKTCpIH'THKHTe IIlI no,,\OOliH 

GaUKOllli crropa:IYMCHI1H ca, '-IC oaliKOllOTO caJTlN '-ICCTO ct' IlpOMCHA OT rrO;lO)lmTCJJIIO iW 
oB'Lp.lIpa(llT, TC re (''-111 faT CIa uepa31WJllIa 'Ial'T OT yrrpaB..'1eIIIICTo ITa nap"Tc Ha ZJ;p)'IKeCTBOTO. 

na lIoK)'IIKa II pa3BIITlle IT<1 aKTl1l1, l\OHTO OTfOK1PH Ha 

npe)..lUplHlTHE' (T.e aJ(,[HlJ, KoiiTO llE'llpeMeliHo II3IICKBa 

1Ha4H'!e,len llepHOiJ; OT BpeMc, 3a ,[Ia CTaHC roTOIl 3a npC1Wl1)K)1allaTa M}' )'IIoTpe6a H.THI 

rrp0iJ;alK6a) C llKJ1Kl'lCWI B rTolinocITa Ha aKTffBa.110 MOMeHTa,,[IO KoiiTo aKTHBIITe ca 3JI<l'HlTe..'lliO 

rOTORH Ja )'IToTI)c6a lUll npO,lmKoa. TaKI1Ba pa3xoll,a no 3<1eMII ce Kalll1TaJII13HpaT HCTHO OT 

KaKbllTO II 1I:a 011;10 IIllBt'CTIIIJ;IIOIIC'Il ,o;OXOil, nO.:I}'Y.cH OT RpcMrHHoTo IIHBCCTllpaHe Ha C'Pl:'ll;CTlla, 

llO JaCMH ce llpM31IalJaT B 1I1:"1a..'1:6a llJIll 3ary6a Il UI:'PH01l:<I, IlpeCl KOUTO 

IlapH'Trnne aKTIIBII H naCIIRII R '-Iy)KJ\CCrpaHHa llaJl),Ta ce npeBaJl)'THpaT 11'1>11 (11YHKIJ,IlOHa)]HUTa 

BH..'I)'Ta lIa {"(,OTRCT!{(no 1I:py)l(e('TlIO OT llfJ}'JKI:'CTBOTO c TlOMOrn;Ta Ha 06MCIIIIIITe K)'P('olle ua 

AUTma Ha OT'-IHTaue. IIe'laJI6HTC 113aryfiHTc, npOIl3TH'-IaU\M OT npo,"eHHTC B OOMCHHIITC K)'p(,OBe 

CJIC,o; ilaTaTa lIa C'll;t'JlKaTa ce npH3HaBaT H nC'laJI6a IIJlH 3ary6a (OCRCH KoraTO ca OTCpO'leUH \1 

AP}Tll BcrOOXllaTeIl JlOXO,'l; KaTO XC'.lI)K Ha IIapH'ICH nOTOK) 

JIt'llapll'IIlHTC aKTHlI11 H llaCIIBH. KOIITO ce o~emlBaT no llCTOpll'teCKa IJ;rlla B 'IYJK,l:le('Tpa!!!HI 

BaJl)1'a cc rro OOMCHHflJ.1 1(}1)C Ha 1I:aTaTa na 

1I0 ut'lmpll'lIIll lT0311T..\HII, KOHTO ca OT..\ellilBaT 

r.rolll!()CT B 'lY'lK,LICC"IpaHHa RaJI)Ta (uanpHMcp KallHTaJ10JlH HlT('TPYM('HUl 

np0iJ;a)K6a) ce UpeBa!I),'THpaT. KitTO ce H3IIO.'13BaT 06MeHHWH' h.)'pCOD{, Ila 

OllPt'lV'JlJI Cllp,mel1.JllIBaTa CTOHHOCT. 

Pa3Mt'pIIT{, Ha OCHl}'PIITCJJHllTC RHO(,Kil ce }TH'hpIK,TIaBaT KOHKPCTIIO ('"be' 3aKoua 8a OJOJliKCTa Ha 

llOO 11 3aKOHa 3a 61O,[IiKeTa Ha H30K 3a Cl,OTRCTHaTa ro,o;Hna. BIlOCKIITE' ('I" pa8upe;IC-TIJIT MC)I{,[I,)' 

paOOTOI1<lTe..'lJI II JIllI:\{' B C'LOTlIOlllelllle, KOCTO ce UPO:MCHH CiKCrOIl:HO 11 €' 

OllpCilC-'JenO B'VI. 6, 3a COIJ;lIaJIIiO oCHI)'pJllJaUE' (KeO). OOll\llJIT pa3.l>-lep lIa 

BHOCKaTa 3a rpOUA (IH)HlI "O:l!\r, (110H,lJ; "Dc3pa6oTHIW" H VlpaBHo 
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"BY/l2Up lJex HHfJeCmXOJl{}UH2''A,l{ 


!{UK.IlU{} au {}eUHOl.-7f1mU U iPUHUHCOfJ om"llcm au £>O{}UHumu 3U6bPUWUlqU K'b-'H. 


31.12.2012 

30,30% (pa:mpCJlCJICHO B Cl.O"lHOIIICHHC pa6(lTO;:laTCJI : oCHrypcHo JUIl.\C 17.4:12,90J 3a 

paooT!=lI.\l1lP llPfl Yl:JIOlJilll1d lIa l1JeTa KflTcroplUl TPYlI, 
40,30% {pa,1I1pP/~CJICIlO Il ('"I-,OTIJUlllelJlW pa0010l\aTt:'~'T OCHrypellO )IHll,e 27,4:12,9) :m 

paooTclIIHTC npH Y{:JloIlIHlTa BTopa Kareropilli 

B 1I0IT'bJlHCHHC, H.1ll)1JiO 3a CIJOJl CM('TKU pU60T0l\aTCJUlT IIpaBH oCHrypHTcrllla 

'''r:HIE'', KOHTO e lIHq:.CpCHIl,HpaHa 3a pa3Jl11l:JHHTe llPe!llIpHrlTHH OT 0-4% 110 

or HKOHOMlll:JCCKuTa;..\eMlloC"1 Iia Ilpel\llp»JlTllt'"IO. 

K"hM P;PYlKCClIlOTO IIHMa l"W,'lll,ll;en H tVY'HKl.\HOIIHparn; l:JaCTCH ,!J;1I6POBOJlCH oCllrypHTCJICIl q:.OIll\, 

OCIlI)'pI'ITCJllIllTC II nCHC~tOHHH IIJlaUOlJe, lJ Kath:'CTllo'm HM Ha 

paoOTO,laTe!l, ce ocnOBUBUT Ila II ca lJ)lallOlle C ,lcq:.IIHllpallH 

BHOCKH, IIpli 'IC',» IIJlaUOBe pa6oTo,!J;aTe.TIJlT IL'larn;a MCCC'IHO onpc,.'lCJ[CHH BHOCKH B ,!J;"bp:awBIIHn' 

q:.OIlA "lIeHcHIf"', q:.OIll\ "03M~. 4>oHIl "l}c3pa6m'Hl{a", q:.OHI\ "T3TIE", KflIITO» 1:1 yUflBCpCaJlHH 11 

npoq:.eCI1!JIlaJJIlH TTcm'HOHHH q:.OlJilOl:le - 1If! oa.111 Ij.lHKcHpaliH 110 ClUKOli npOlt{'JITH H IlJfMa lIpaBHO 

IUHl KOIH.:qJ)'KTHBHO 3a,l\hJJ)!(ellJ1e lId l\OIl!Jall\a BbB $OIl,!J;OBeT(' 6"Ll\Cll\ll BHO{,KH B C.'IY'lUHTe, 

KordTO n' HflMaT 1I0CTan-,'IIIU,!J;U 113lmaTJlT Ila Cl.afIlCTHHTC JlIm;a 3apaOOTeHHTC 01' TJlX q'MH .1U 

nCpHOl\lI 1111 Hill crail{ .. AHaJlOrH'l:Ho ca ClU1\'bJDKl:'lIlU1TlI no OTllOwellue HfI ~mpallHoTO 

HlIl:JHCJII:'1ll1e lIa CbOTBCTlillTC ,!J;OXO,l\I1, C KOHT{) Te ca t'BbpClunll. 

KbJl.1 lIUTUHI na IJCCKII 4>l1llaH{'oB OJ<.JCT ll.P)"lKCl'TBOTO 

pa3xoll11 no HU'rpy"BalJlft1e ce KUMITI:'!I{'J.lpye~m KO}JTO CC Ol:JaKBa IlU O'''I\e H:m!IaTCHa 

OT lJeUClIIO!I::JBanOTO npaBo nil llilTP}TlUIJ O'IIJ}{'l{, B OI\CHKaTa lit' Cl:' RIG1Kl<.JBaT 

~':~::;;~~;:::';:'o'i:;;:;~::"~~ ,,~',~HC'::A,ll:;':K~O'IlTllPaH pa3:>lep ua IM3~Ol\IlTC :-m 1I1l0eKH no 



"HYluap Ifex lfHoecrnXoltduHZ''AA 
,lfoJUtad ;la iJeuHocmrna U 4JuHaHcoO OHl'lfem 3a zoduHama 3a_p1UOUUJa K7JJ1.t 
3 1 .12•2 012 

C1,[mKHO KOrleKC,\ na rPYZla pa60TOcWTC..JUIT C 3a,I\bJDKCIi 1-\a H3111lallta lIa .'lfH~3 OT lleproll<L!la 

IIpH iHICTI,IIBane Ha nCIICHOllHa H't-,:,paf'T oue:lll\t'Telll1e, KOeTO Ii :,anHCHMOl'T OT TPY1~()]HHl rT<DK H 

C"t-,ml:leTlIOTO IIpc,o;npHHTHC Mm!(!;! 1-\a /lapHpa M!;!~' 2 H 6 6PYl1Il1 Mt'Ct''lllH pa60TlIl1 <laILIIaTll 

K'J,M Z\aTaT3 1m IlpeKpaTHBaHe na TpYZlOBOTO IIpaooOTliomeHlIC. 110 rBOHTC xapaKTcpllcTllKll Te311 

CXt'MH IIpeZ\C'TaH}H]BaTIIJlallOBC C i!e4JllllHpa!Ut 1l0XOZ\1l. 

H3t:(11CJICHH!;!"lO ua pa<lMepa Ha TC311 3a,!1'bJJ}KPHHH HaJ1ala yqacrHCTo lIa KHlIJ1w!mnHpaliH 

af.."T]oepn. 3a Z\a MO)!{(' 111I ce onpe/.\e."1H THXHaTa ccramHa croihiOCT K'bM Z\aTaTa Ha OT"leTa, 110 

KOHTO Ie ce npe,L\C'TaBHT B Ol""l('"la :ia <plillaHCOlIOT() l'1.{:T{)HIlHe. Kopllnfp3IJa C p1l3'V1epa Ha 

HeHpmmaTHrc aKTlOCpCKH lIet:(a1611 II :iary'oll, a PCCIJ. HClM('HCHHCT(l B eroHHoCTl'a HM, 

Ilplf311aTlITC aKTlOcpcKH lIC'HUl6H II 3aryun - B OT'leTlI 3U Bce06XBaTHHJI Z\OXO,lJ;. 

,'\allD'IHO IIpll3HaTIl, H}IH 3,IlIIOTO llpt'MCTO, 3a KoeTO ca 

npmlHanl cr pa3JIll'laBa IIPlf TJlXHOTO .uaH'b'-l.HO ~l C'lC rDBO.uHO TpCTHpaHc. 

IIocpe/.\('TBoM naCJ-IHHHJI MeTOi! H OT'H'TU ::Ia cpmlaHcoBoTO CloCTmIJ!He, OTCPO'lt'1I ,!WHhl( l'e 

rrp1l3HaBa aa BrH'lKl1l:1peMt'1ll1ll pa::lJ1JlKll :MC~· fia<laHCOIlaTa C"roHHOM' Ha aKTHBHTC II naCllBlfTe 

B HH or4(c'T HU cpHHaHcoBOTo CbCT\l}IIIIfC If C'bOTIJeTnaTU !~lHrb'lJ!a Ol'IlOl:la, C H3KJl!Il'lelllfC !ia 

penyrm.\lUlTa, KOHTO !Ie e np1l3HaTa 3a .uaHbt:(HH ljrJII1, KaKTO If 3a IIpCMrHHH pa3J1HKH, 

!rt-,::IllHKHar!Jl npH nbplloHd'lanlllJ upu3naBaHt' na aKTHBll II naCHHH, KOlITO He BJlIDUlT llloPXY 

OOJJal aeMaTa 111m C'leTOBO):lHa IIct:(a'Joa 

On'pO'leHIUIT ~aH't-,K cc H:i'll1t.mwa 110 ~aH'bHHTe crUBKH, KOHTO ce O'laKBa Z\a 6'hllaT npII,IOMHMH 

3a lIcpulllla, KO[aro aKTlfH'bT CC pca.r!Jf:mpa H)IH narHIIt-,T CC )pe,l],H, Ii't-,:i OCHOBa Ha ,lJ;aH'bt:(HH'J1: 

C'TaBKH ( H ,lJ;aH'bt:(HH 3aKOllH), l-\ellCTuaUJ,H Ivm BJle3JJH B CJfJJU, B 3H3'tHTeJ1ll3 ('TelleH, KhM /.\aTaTa 

HaOa.lIaHCa 

AI(THBH 110 OTCPOt:(CHlf ZlaHl,IIH ce n~Hl~mal:laT caMO .uo erellcHTa, 1.\0 I(O"TO llpYiKecTBOTo ct:(HTa 

'~a BepOJITIJO (T.C. C IJO-lIep0}lTIlIl) ~a t' IHUIlll.\e o6,narat'Ma lle'laJJ6u,::Ia )(a ce peaJIH:mpa aKTHIi OT 

CbJI\aTal-\a\-lh'lllil rpyna (JOPUc,o;HKIIlIfl). 

OTl'pOl.JeHHTC Z\3H't-,'-IHI1 aKIHBH Ii I1UCH!lU ce UjlliCIla,!.\3T caMO roral:la, KoraTO HMa 3aKOHOBO 

IIpaBO ):Ia IIpJlCIIH.Il:aT TCK)'IJ\H ):IaHbl.JHJI aKTHIlH cpcmy TCK)'IJIH Z\aHlo'lHH IIaCHBH Ii orcpO'lelllf re 

;(aIllo'IllH aKTJlBH II IIaCHBH cc OTHaCflT 1-\0 ,lJ;aH'bl\JI Ha;lOiKCHH OT e,'luII H C'bIlI 

Z\allh'l!;!ll opran ::Ia e):lllO ,lJ;py:acCl'TBO H HU'VICPCHJleTO Ha e ,i.\a )'pe,'.\11 CYJlolaTa Ha 

HC'TJJa6a3d. 

Pa.iXO,'I't-,T :.llI ,lJ;lI1J1.ol\JI 3a nCPJlo~a, BKJJIO'lBa TeKYIJ\ II OTepO'leH .<IallbK. J(an't-,K cc llplf:maBa B 

01"1CTa 3a ~OXO,lJ;HTC, C ll3KA)04CHlfC Ha C.11},'laHTC, B KOHTO TOH OT ('.jl;eJIKH HJIH 

C'bOHHUI, KOH"I~) ce IJ IJCI:'06XBilTt'1l )!OX01-\ HJIIf B KanHTa'J. B T03H 

c.'I)'lail, ,'\all't-,K1oT BCellUXlJlITen /.\OXOI-\ Ct-,OTBC"IHO AHpeKTI!O 1:1 

rOUl'TBelIHH Kalmnl.'l B'b3HllKBa OT lI'bPHOllll'la<ll!O'IO OT"lHTaHC Ha 6H31le(' 

KOMUllHal\HH, Tort CC BK.'IIO'IBa npH OCl.JCTOBO,lJ,5lBaHCTO Ha 6lf3J!eC KOM6Hllal\tHITa. 

TIPJlXOAHTC. P33xOAHTC H aK:I'HBHTC ce npH3HaBaT HeTRO OT Me, C ll3KJJIO'l.CHllC Ha CJ1Y'Jatrre, 

,; Me, B1.o~HllKBall\ nplf IlOKVIlKa Ha aKTltllll liillt yl~'1:yTI1, IIC e H'b3CTaHOBll:M OT JlaH'J,t:(HllTC 

BJIllCTH, H li:IlHTO C.1lyt:(aH Me c(' npU~HaBa KaTO 'l.al'T OT l\PHa1'd Ha npllZ\OUHBaUc Ha 

,lKTUl:Ii, ~lJII1 Kan) 'Jan 01' ("WfBCT!I1ITa pa3X01-\lia nO~Hl\KJI, KaKTO lOlla (' npJfJJO)Kll!'>1O; II 

,; n.H:'VlallHHTa H :;1I,IJ,DJ[l!(eHHHTa, KIlHlll ('e OT'lltTaT C B10110'lCH LI,llC, 
lIeTHaTa C}lHa Ha Me, B'b3CTaJJOBllMa OT llJlH }J,'hJ[)KHlI,la fla Z\aH'b'lHH'J1: B,'Ja('TH cc HK-'J}Ot:(Ba B 

CTOHHO("ITa Ha B.1CMaHHJlTa HJHl 3al{t-,JliKCHltJ[Ta B 6a.mIHClI. 
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ilMa ceralllllO 3a,1:11JDKE'Ime (npaBliO mm 

llpy)!(cCTBOTO wc rroraCil 

ce npaBll npOBll31U1 B ONcra .1a ChCTOlfHl1e. iJpORI1:nm cc 

npaBHT KaTO ce 113UOJ13Ba uaJ:'t-lloGpaTa npllG.rm3llTe.'lna OI\E'HKa nu ,"YMaTa,KOIfTO ll\e E' 

Ht'06xoi-\ID·Ja 3a rroraCHBaHC Ha ,lal\h.-'I"if{CHHt;'TO 11 CI;' NH'KOlITl1paT ,[1;0 ceraTTlHa CTOHHOCT C 

nOMOIIlTa Ha ,LIliCKOliTOU lIpOI\elIT(rrpf\~ll ZWII"loI\Il), KOii:TO OTpa3.HBU Tt'K)ll.\I1TC nU3aplIII m(f'HKJ.1 

Ha (TOHHOl'TTa Ha UapJ.1TC lI'hB BpeMI;'TO H C1H;'L(HQlll'lHll'le .1a 3a,1:11,]J"if{CHHCTO PllCKOBt'. 

IlPOMClIH'IC H Upnfi)IHJIITt'JlIIIlTe OI\elIKil cc OTpa:.JlBaT B OT'H.'Ta 3a ~OXO;:J;I1Te npeJ llf'pHo,'la, H 

KOHTO lJ"h31111KBaT. ITPOBH,lllHTC no rapaHI\Hll ce 111:'11cpRar C ITOMOll\Ta Ha RCPOflTHOCT MO,1\E',,'Ul, 

6a:mpaHH Ha Ml1l1,\}1 Ollll"l. ITpolm3HHTc 3a npl'\.--rpYK'rypHpanc ce rrpH3HaBaT caMO Me!1 KfiTO 

.1accrHaTI1Te C1'pmIll ca 6H;m HH(~op)\olllpaHI1 'ja lilOj)MU.JIIHIII Holan 3a rrpeC1'pyrrrypllpaHe. 

KamITa.nOBHTC HHCTP)l'lt'llTIl ca ,[I;OI'OBOPll, KOlITO HOp[l)!(,ll;aT Ol'TaThqCII HllTepeC Ii lIeTHI1Tf' 

aKTI1Bll lIa iJ;PY)!(CCTBOTO. OOIlKliORCHHTe aKj(HIl ce J(JJaCI1(~ltIIHpaT KaTO Kamna.n 

KBrrllTOLJOBHTC J.111CTPYl"lt'UTII Cf' lIP!f3IJaBlIT no cyMlITlI 1I1I nOJIY'leIlHTE' nOl'TbWlf'1IIUI, H!;'TUO OT 

pa1XO.ll.HTe, rrpHKO CBbp:laHH C ·ljlaH.1aKI,JUlT3. ,iJ,oKo,-mOTO le:l11 1l0CI-bJlJIeHfUI npCBHIIIlIBlIT 

IlOMl1llUJIHaTlI CToiiuOCT Ila lIKl\lHITC CMHTupaHll, rc {,c KpCAl1rJtpaT 110 CMeTKa rrpCMHeil pt'3epB. 

i(HIlHI{t:'IITltTe ce rrpH:lHBBaT KaTO llaCHB, KOraTO '1'1;' ca ilCK)lapilpaHI1 (T.C. }lHBH.lI.CHTHTC' ell 

pa3peillCHI1 ilO CbOTBeTHHH HlIqllH II BCqC HC ca B 06XBaTa Ha rrpCI\CHKlI Ha IOPll,[lHqCCKOTU JlHue). 

06H1<HOBenU j\HBllZleIITH Cf' npll3HaBlIT KaTO naCHB B JlcpltO}la, B Komo C o}lo6pclIU THXIIUTO 

p'C"'PCi'~'H'" IJO IJpCMe 1Ia rD.lI.HWIIOTO 06WOTO cbfipaIIHt' lIa aKl\110IlCPHT€'. Me"if{J\HHHHTC 

Pa3XO}:\ltTC 311 COGe-fHt'IUl aKI\ilH ('t' IIpe,.\CTaUHT KaTO HaMUJJCHHC H C06CTBCHllH 

omH'He,m"", '",""'Hacc KoraTO COOCTRCHHTC lIKL\HH ce IlPOj\lIH3T IIJHI 

rrpeil3i-lUBlIT, Te ee [j KallllTlIJl1I. B pf':l}JTTa'J Iia TOBa, lIcq,UI611 Will 3aryfiH 01' 

COOCTBI;'III1 lIKIIHH Ile Cf' llK.'lJ()qBlIT lJ WI OT'IeT 311 uecofiXUanUl:ll!\OXOi-l. 

KoraTO ce ll3111lBlIT KOHBepTHpYCMH 06J1Hrm.jllH, (IIt'TO Ha P1l3l1-0)\l1fl;' :la TlfJo.HOTO llJ,IJ;lIBaHe) 

rrOC'l-bll.1eHlHl1a Ct' pa3ilf'J!flT, e l"\eJI ,!J;a Cf' H,1leH!(H~Hl\l1pa OT}lC<'IHO KOMnOHf'nTa Ha 

.1al\h.JI~t'l!l1eTO (paBHO lill IIt'THaTlI II1ICTORlU<1 CTOllUUCT na TI;'Jo.IlI1Tt' !iJlaHHpallH 6'bJl:t:'li\ll 

JllIpl1qnH UOTOL\H, UpllJI1IrallKil JIHXBCIIll npOL\CHTH 1111 !\aTaTll na H'3i\aHdIlC Ha J]o.ll.ofiult 

06.rUlraIJ;HI1, KOHTO HHMaT om.\JHJ 1a KOHBCJ)THpaIlC). OCTana.JJUTa 

oGJll1ra!(!fHTa ct:' C'UlTa Cja UIIl\HH 311 KOUBcpTl1paHC II 

pe:scpB. KanHT<UlOBHJlT KOMrrOHCHThT CC OT'lIlTa no 

IJUraCIl ,[I;a KOHBt'pTllpaHeTO lIB UilUllHT<i HJI!f ilO 
KOMUOlleHT IIC e OfiCKT na rroRTopna oU,eHlw BUOCJIe,1\CTBlle OTIIOIlO. 

'"/ 
ITPH H3mTBBHC'IO na CBOl1rl;' Il ¢I1HaHCOBH Or'lPTH, D,PY)Kf'CmUTO f' HanpaBIVI1I 3HlI'UlTCJIHH 

rrpCL(eHKH, rrporHo,lH H npC}lllo..'l()}KCHllH, KOHTO OKaCjBaT BJII1RHIlP Hit 6a.~aHCOBaTa noiillOCT lIa 

IlJlKUH HKTllBIi II rraCIIBH, 110XO~1l H pa::JXO!II1, KaKlO H ,1\pyra HH¢UpMal\ltR, OT'lC'TCHa B 

6ene)KKIlTC. IIp),)!(cCTBOTO ncpllO~lIqIlO CJIe!\H Tt'311 IIPUrJlO.1H H upC.lI.rrOJlO<Kelll1lJ 11 r€ yllepRua, 

qC TC C1,llbP}JtaT IVVlara HCofiXOi.\IIMlI HU¢Opl\1aIJ;IIR, U<U1H'lIla KbM l-laTam, nH KOJITO CC H:~IOTBRT 

¢llIlanCOIlI1TC OT'lcm. Bl,UPCKIi TOBa He IlpeqH peaJJJ\I1TP LtH¢PH ,la CC pa:lJlIlqanaT 0"1 

HalJpaIlCHfneOI\CHKI1 

IIpCI\t'HKllTC, Ilporllo3uTc II llPC,;(Jlo.'lOJKeHlt5!Ta, 3a KOHTO C'bt1\€CfBYJla 3HlI'IHTC)IeH pHCK ,!J;a 

ITpll'UlllliT l'b1l\€CWeHlI KopeKI]JIH B 6a,aH(,OBHTC CyMIt na aKIIIBIlTC 1I naCltBHT€, B paMKHTC lIa 

('."C!\UllmaTll ¢lInant"OUd IU1\Hna, ca pa:lrJICi\aHH nO-Aon),. 
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,'J;PY)Kt'<"rIlOTO rrpalll1UpOHI131t1t 3a TbpUJIlCKl1 orCTbIlKl!. OTCTr.lIKlI ;'Ia o6eMII It TUKCII :ia np'hll\UHe 

Ha rrpO),VKTl!, npe,,\IlH,lt'llli II JlOrOBOp!1Tt':JU npoL\am6a, Konno npH3HatHJ. npl1XOL\IHe, rrOJl)"'It'lut 

OT C"I\JKI1 11 yCJI}T!!. Tm((lllU nUManeHHe HU npllxo,"",a, npe,!:(CTaBJIHBa oueHKa, KOHTO (' 06eKT WI 

"P',""","""'''H\ Bb3 OCIIOBH lIa MlllIiVI OlillT, KHKTO II nil OUt.'TOHTt'JI('Tllil CTHHaJll1 

DK.IlIO'IBa c.l:\HH HJIll llOlle'-le !;')JeMellTll, ca npt')\'\1t'T nil pa~m'Hlll KpHTepHI1 3a 

IIpH3J!dDaue. B T0311 CJI)"lall ce 113HCKBaT OTiJ,CJIHH H3McpBaHJ.HI tla ClJpaBC;:VlllBaTa C,,[OllilOCT lIa 

B<'CKli KOMlJOHCHT. UI\ellKHru lla ellpaDCl-VlHDaTa ("fOHIIOCT lIa DCt'KH KOMIIOHeHI BKJIIO'-IBa 

OUCHKI111 npt'Il:IIOJIO)KeHll>I, KOHTO 3aCHraT Ha'-lllHa ITO Komo CC npmmaBa npliXOI-\U. 

KOJICKTllllHI1 OI\eIlKII pe U3Bbpnw,rr II OTUaCHll\ll CC 1-\0 IIU 

06CKTllBHH}:IOKa:OlaTCJTCTBd:.JU oOe.11\t'llKa, 113I1CKLl<lT .111a411Tt'JIHI1IIPCljCHKd H Momc L\U nOB,llUIJI] 

Jlla'IUTe.TmO Ha 6a.ddHCOFldTa cyr.la Ha B3CMallHH Ha l-\aldTa Hd OT'-lHTaIIC. (KUhTO e OTPd3t'110 II 

oeJWJKKal<)). 

IPHHilUCOIl alITHB HJJH !llyua 0'] UKHIBH, pa.1JIH'-IHH OT TC3H, KOIiTO IIOlJMaT 11 

KUTeropHHTlI lIa aKTHBll 110 CnpllBC,Il,)IllBa lIe'Ia.'10aTlI llJUI Jal)iiaTa, CC OIWHHBaT JU 

UH,[IIlKlITOPH 3a OOC3JjCtlKa Jj KpaH Ha BCCKl1 OT'-lCTCH IICPHOL\. OGt'3l\eIIKa 

TordBa, KOnlTO llpY".tKCCTDOTO ~'CTUIIOBH, 'Ie t:' lllU'ThIlHJlO " C'bOl-lTIJe 

O"lJaKBaHHTC O'biJ,eIl\J1lJapH'-IUIl llUlOI,H Ha <pIIHlIHCOBHH lIKTHB. MOllft' IVI ce 

OllpeL\CJTIl e.r:\1I0 ('bOHTHC, KoeTO npH'IUIlHDlI 06t'311eIlKa, OllIe !lOIlP'-IC .L\1I CC Onpel-\eJlU, KOrdTO C 

naCTbITu.rIO C"b6HTHCTO 3arYOll Momc L\U e CBbpJillIO cynpUmIlJlBd.He-tO Ha 3HlI'-IHTc..IT!a llpt'I\CH}("lI. 

lid KdnllTaJlOBfI llHBCCTHI\UH, KlI-reropHJHpallH KaTO Ha paJITOJlOlKelme 3.1 

Llp~~tKeCTllOTO CMJ!Td, '-Ie TeJH dKTIlBII 311 OfiC31\eHeIlH, KoraT() C H'\1aJ10 3Ha'IllTCJlen 

H.'1ll npOL\bJIlKHTCJICII crra.n; B CITpaBC,iVIHBam HM CTOHHOCT JlOIl: CCOCCTOllHOCT. UlIPCf.\CJlHHeTO n<l 

TOBa, ,!.J.a.rJH HJ.1a "3Ha'-lHTt;')lClI" !LIH "rrpOll:bJllh"HTe!lell" H31lCKDd 3Ha'-lllTC.TlHllnpeUeHKa OT (,TpaIla 

lIa P·bK()1l0,LjCTIIOTO. 

PU:iMt'P'bT 11<1 0'1" I)Oe3l\CllKa, npH:maT 3<1 $mmTlCI)UH aKTHBH, OT'IH"lanH ITO 

aMopTU,1HpaHa e PU:-lJIllKlITU Mt'MI-\) 6d..'lanCOIl3Ta CTOIIIIOCT lid <lKTHBa U ceraIlmUTd 

CTOHUOCT Ha O'Ja](1l3HHTC 6bL\CIl\1l lIapll'Uln 1l0TOl\H, AflCKOIITlIP<lllH C n"bpBOIla'-laJlIIIHI 

C4>CKTflBCH JIHXBCII npOl\CIIT. 

Amt:Ill31,T 311 06e:lIIe1lKH 1m pCU)"l'ill1HH, M3TCpml.llIIll H IIP}TU HCMa-repHamw aKTHllH H311CKUd 

Ol\CHKd Ha l'"]OHHOCTIa Il }1101'pt'6a Ila d.KTIIlI<l H!lI1 ua CjJ;IlUllllllTa, rellejmp.1IIW U<lPH'-I11H nOTOIJ;H, 

KLM KOllTO C<I pa3rrpl'/(t'!lelll1 aK'IHllltTC. OUCIIKlITlI lIa CToilHOCTIa B YII01'1)I'6a CC ITpmm lli\M-BC'I(, 

Bb:-l OctlOBa Ha ,LIllCKOHTUPllHHTe MOIl:e!JH IIU lIapH4HllTC nOTOl.\fi, Iml·lTO H3HCKB3T ,I.lpymecTlloTO, 

Jil ila HdHpalll.j oqcHKa Ha O'IaKBaIlliTC U-Lll:emH HapH4HH ITOT()l\H Uf dKTllBU I1.'IH OT C,LIHHHUllTa, 

reuepHpaH\a llapWllill l1uroIIJl, a C"bII\O U,LIH ('e u36cpc lJOIl:XO!VI1l\ ,QHCKOUTOB npoqt'HT, 311 L\a ce 

H3'IU(,.JIlI lIaCTOHIlI<I CTOitllOCT Ila H3PH'-IHHTC rrOTOIJ;H. 

44 

http:06CKTllBHH}:IOKa:OlaTCJTCTBd:.JU
http:H3McpBaHJ.HI


"liy.uap lfex Hltuecm Xo.n:iJunz"A,l{ 

!lmuluiJ au iJeihw(,'mmu u 4tuHUHCOO vm"leJn au zoiJulUlma .1UObpmoulIlU x_ 

31.12.2012 

OUPC,1IeJIHHeTO Ha upoHmmll 3il MilT{"PHaJIIIRTe aauaCH HK.iHO'lHft UpOl\CC Ha Ol\CHKft. 

oWIIlHCOB3T3 CTOHHOCT H3 M3TeplfMIIHTe aaIIaCH ce 06e3l\eHHBa tlO pCMHaYCMaTa lfM CTOHHOCT, 

Koram TJlXH3T3 ce6ecroHHocT, He'-le MUJKe .1\a lIe o'b,1le B'L3CTaIIOBHeM3 - HaIIpHMep, KoraTO 

M3TepHMHH a311aCH ca nOBpep;cHH RJIK OCT3PeJIH HmVUlO HJlH tt3CTHttHO HJlH HMa cna,D; H 

npOMJKHHTC HM QeHH. B'hB BCeKK CJIyttaH peMH3)'eMa CTOKHOCT npe.ACT3liJUlBa H3H-,[(o6paTa 

OQeHK3 H3 B1.3CTaIlOIlKMaT3 CTUHIIUCT, H CC UCHUB3B3 H3 H3H-CHrypHKTe c'bIQe('''IllYBaIlU1 K'bM 

AaTaTa Ha UT'lCTa ,1I3HHH H IIpHC'hll\O BKJlI01:JHa OT\eIlKH OTHOCHO 6'hf1eIl\HTe O'faKHamrn 33 

pe3J1HayeMa CTOHHOCT. KPlITCPHHTC aa OIlpeJ\emlHe Ha paaMcpa H3 npOBK3lli1Ta rum 

OTIIHCIIllHeTU ce OCHOB3B3T H3 3HMKa 3a CT3peeHe, TeXHHtteCK3 OT\eHK3 H nOCJIe,[(B3IQK C'b6l1TIUi. 

ITo IIpHHI\Hn T3K'h1l lIpoQec lIa OQeIlKa K3HCKBa 3Ha'lKTeJlHH npeu;elIKa l1 MOJKe ,[(a HOMMe H3 

6WI3HCOliam q'Ma 113 M3TCPKMHKTC 33naCH K'hM ,[(3T3T3 H3 OTtICT3. 

q;," .1" 

AKu m13ap'bT H3 .1\3}:ICH ¢mH3HCOB 3KTIIB He e 3KTHBeH IDrn HC C JICCHO .n;OCThnCH, Ap)'JKeCTBOTO 

YCT3HOBJlB3 cnp3BeJ:V!HB3T3 CTOHHOCT H3 HHBeCTHII.IDIT3 C nOMOIQT3 H3 MeT0.1\K 33 0I\CHK3, KOHTU 

BKJIlO'lBaT H3nOJI3B3HCTO Ha CKOPOUIHH (nOCJIC.1\HHTC) Q:toPMaJIHH C,l\eJIKK, noaOB3B3He H3 ,n;pyru 

KH(.'Tp}'MeHTK, KOKTO C3 no C'blqeCTBo C'b1l\KTe, 'Ipe3 3HaJIl1a Ha AHCKOHTKpaHllTC lIapll'lHH 

nOTOT\H H MOAeJlK 113 Qelloo6paaYB31le, orpa3Jl1l3IQK ClleQW\lKttHHTe 06CTOHTeJlCTBa Ha 

CMHTCHTa. T33H oqeHK3 H3HCKHa Ap)'JKeCTBOTO 113 K36cpc H3MCJK,IJy ,lUI3n33011 OT paaJlH'IHH 

MeTOAOJlonm 33 OQeHHllaHe H A3 H3np3BH npeu;eHl(3. OTHOCHO O'l3KBaHHTe 6'h,1J;ell\H n3pH'IHH 

HOTOl\K H IUfCKOHTOB3T3 CTaBK3. 

, i" 

TIpll3HaH3HeTO Ha UTCpO'leHRTe 1l:3H'h'fHlf 3KTHBH H rr3CHBlf BKJliO'IH3 C'LCT3BHHCTO lIa cepllil OT 

,n;0IlyCK3Hlfll. HarrpKMep APyJKecTBOTO T\Jfl6Ba 11.0 OI\eHK BPCMCTO Ha B1.3(''T'dIlOBJlllaHe Ha 

BpeMelIlIK pa3JIHKH, ,[(aJIH e B'b3MOJKIIO BpeMeIlIIllTe p3aJUlKH M He 6'b,[(C B1.3CTaIlOlleUK H 

npCJJ;H~llMO u'bJJ;cIQe, WIK tlOKOJIKO 1-\3H'b1:JHHTC CTaBKK ce O'laKBa lW ce IIplfJl3r3T a3 nepHO,lJ;a, 

Kor3TO 3KTlIB'bT me ce peaJIHaIipa HJIli IIaClIB'bT IQe ce ypeAK. 

Illo ce OTnaCH 1-\0 uR'Po'-leull tlaU'h'lUH aKTKBlI, peaJIH3IipaHeTO liM B KpaHH3 CMCTKa 3aBHCH OT 

06JI3raCMIDl ,[(OXO.1\, KOHTO IQC C H3 pa3IIOJIOJKelilie B 6'b,ueIQe. Orcpo'leHHTe ,lJ;aH"l>ttHK 3KTHBll ce 

npH3H3BaT caMO Kor3TO e BepOHTHO, 'Ie IQe HM3 06J1ar3eM3 nC'IaJI63, cpel.l\Y KOJITO MOJKe Aa ce 

YCBOli OTcpO'leHlliIT A3H'b'-leH 3KTHB H e BepOJlTHO, ttC AP)'JKeCTBOTO II\C peaJIH3Kpa AOCTaThQHO 

06JIaraeM AOXO,lJ; B 6'h,1J;eIlU1 nepHOlUl, 33 11.3 On0JI3OTBopH HUMaJICHHCTO I1pH 1IJ1311\aHeTO Ha 

,lJ;3H'Ll{. TOBa o.'ma'l3Ba, '1C Ap)'}KCCTBOTO IIpaDH Ilpel1l10JIO)KeHHH 33 ,1IaH'b'llloro Cll lIJIaHHpalIe II 

rrepl101l:lI'1HO T"lf ou;eHHHa 1I0RTOPHO, 33 A3 o-rpa3HBaT IlPUM}lH3Ta B OOCTOHTeJlCTBaTa, K31(TO H 

lWH'h'lHH p33nOpeT\611. OCHeH TOBa, lf3MCPH3HCTO Ha OTl''P0'leH ,1IaH'b'leH 3KTHB HJIK naCHB 

orpaaJlB3 Ha'lHHa, no KOHTO IIpCJI:!IplUlTlleTO Ott3KBa,1la B'h3CTaHODK UaJIaHCOB3Ta croHHOCT H3 

aKTHBa HJIH ypeAH lIaCKHa. 

"p.•" 
IIPOBH3HHTe MoraT A3 6'b,1l3T paarp3HlI"ICHH OT ,[(py1"HTe n3CHBH, aam:oTO C'bIQeCTB}'H3 

HeCllIypHOCT OTIIOCHO lIPORHJICHHCTO lIM: B'bB BpeMeTU K C)'MaTa Ha ct\eJIK3Ta. IIO-THI1l1'1HHTe 

UPOIlH31111, KOHTO ce 0'l1133HB3T OT ApyacCCTBOTO npOllaTH1:J3T OT 3UA'bJliKCHHHTa Ha 

npOH3BO,llHTeJlH no rapaUl\Kll, H'haCTaHOHHBaHllil Ha C)"IH, Ao6poC'bBeCTHO K3n'bJlHeHllC H3 

1l:0roHOPK, Heype,1leHll cnopoHC H 6H31lCC IlpecrpymypHp3He. 

TIpH3H3BaHeTO II OQeHK3T3 Ha IIPOBH3HHTC ll3HCKDaT OT AP)'}KCCrnOTO A3 Hanp3Dll IlpeqeHK3 

UTIIOCHO HCPOllTHOCTra (aKO C'b6lITlIeTO e 1I0-BCPOJITHU, OTKOJ1KOTO M He HaCTbnH) HaxUl-I,ml( 

nOTOK OT pecypCH ,[(a ce il::lllCKHaT 3a noraCHB3Ile Ha 3a,D;'bJlJKelllle H iI.3JlH 6H MorJIa .lW ce tl3J..\e 

IlUAeJK)J,1l3 ou.eHKa H3 C)'M3Ta Ha 33}:1'bJliKCHHCTO. 

OCBCH TOBa c'leTOBOAllaT3 1l0JIHTliKa H3 AP)'JKCCTBOTO 1I311CKB3 IIpH3HaHaHCTO lIa n3H-,1Io6paT3 

0u.eHK3 H3 CYMaTa, KORTO IQe ce 113KCKBa 3a nOr3CJlB3HC H3 33}:1'bJI)KeHHeTO K OQcHKaTa MOJKe Aa 

ce OCHOBaBa Ha liHQ:IopMaqHH, KO.llTO I10Ka3H3 AlianaaOH OT CTOHHOCTH. ThH KaTO npH3113BaHeTO 

ce OCHOB3B3 Ha ceraIIIHaTa CTOHHOCT, TO BKJllO'IBa C'bCT3BJlHe 113 IIpeJ\nOJlOlKemUI npH a,I:leKB3TH3 
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"Ey.'uup lIex lfll.6Ccm XO.lldUHZ"A,l.{ 

){muwd 3U dculI.Ol:mmu u (fJuHUHC06 om>tem 3U zoiJulI.umu 3U6t>ptuoUUjU K'bM 

31.12.2012 

"pc"p,m,)pnp,"~co - TOE'C'1 )J;a CE' ClaU04He Vl.'311r.JIHE'1l111" Ha lU13H<l 3a lIPCCTPYh"T}'PHpaIlC ll.'IH 

xap3KTcpHCTHKH rrpc,L( OHcaH, KOHTO IIll' ca aaCl'rmlTH UT nero. 

YCJIOBHHTC n<fCHlm 113 Ill" ca llpH3uaTll, 110 ca OIlOIWCTCIIVl, O('BCH 3KO 

Bb-lJ\llO}/{]IOCna 3a H3XOll,ll1l\ Ha pCCypCH Cb,::\'hplK3UI HKOHOMH'-IeCKH 1l0Jl3H, e 01)laJI{''-I('H 

P'hKOBO)J;CTBOTO. 

C rapaHIIHH, cl' npHaHaa3T, KoraTO npOiJYKThT 6"b.!ll' 

n"plJOna<HtiJilUTU npll3l1alJ,llIe ce 6a3t1p3 ll<l 

"'["'0"'"""""" IIpH6..'1H:mTe..11Ia Ou;eUK<1 Ha paaXO.L\tl1'e, ClJl,P:J,1I1ll e 

[JPOBM:JHH ~13 Ilpt'{'TP),KT),pllpanc 

npUBll3Hll a3 UpC(1'P~K'lypHpalle ('I" "plFlllamH ClIllilCTllClIO, 

KptlTCplill aa rrpll3HaB3l1e !Hi npOllH:lflH. B .l\OIl"h.'1HeIllle 

I10,'lP06CH UJlol\1 311 ll"hUPUClllUl 6mmcc '-IaCT OT ncro, Mcccom'Ho'<e"'.=' 
3aCI"rlJaTllTC Col)')KllTCJlll, IlOilPo6113 OIl\'HKa 1Ia CIJ'bP.1dIlH'1"e P3.1XO/IH H 

C"hOT1JeT1IItR BpeMCBH rpa¢llK. 3aCCrHaTllTC CJI)-//{HTe.'lll TpflGB3 ,[1.1 HM3T Ba'II1!J,HO O'-l3KBHHC, '-IC 

ce upe/lC'f3BfI 

fpClllKH no CMHC'hJ13 H3 MCCH J\IIOi'(lT ,'l.<l Jfb."3I!HKll<lT BbB BP·".1K3 C IlpH3HaB3HCTO, OIlC'llHBllllf'TU, 

npe,lll.'"TaBBneTU llJIlt UrrOBC'l'TRBanl'TO Ha KOMIlOIIClITll OT ¢llImIICUB~rrE' O"1"'leTI1. OOT('HUHaJIHHTC 

rpelllK!I 3<1 fE'KytT\illI lIepllU,'I, UTKPllTlt B C"bIIl;IlJI, l'C KOpVlrltpHT HPl'M (jlltt13HCOBHTC OT4CTlt L\a cc 

OI-lOOP}lT :Ja uy6JlHK)'Bdlle, B"bIlpeKH TOBa, rpel1Uill llUlllIKOfd CP onqwmaT fI IIOCoIC,'IBaUI lICPllO,'l H 

Tc:m rpC11lK~1 0'1" lIpel[XOLLHl1llCPllO}lH ce KOpHrl1par. 

IIp),}lCf'CTBOTO Kopllfllpa COC aa,ll,IIa .!laTa ("bIl\f'CTlleI!lHe l-pelllKI1 OT llPCA.XO)J;HI1 rrepHOLLlI 11 

nbpBllH tPI1HlIlI(,OB U"l4er, U:IOGpCH 8a ll)GmIK)RaHC CJIC.::I 1(31'0 ca OTKplITH '-Ipea: 

rrpCH."34HC)IlIB3J1f' 111\ Cp3BllltTeJllllITe ('Y1l1H 3a flpCt\CTaBCH1Ul npc,uxO.L\eIl IICPH01\, II KOlITO C 

lIb311HKll,Uta rpC1UKa: 

11 ~'ly4aH, '-Ie rpeWKaTa e Bl,3HHKHaJ13 npc,L(ll naH-palllIO upelL("T311('HI111 npCA-XO,'lell lIepHU/I. 

IlpeH3'IHCJlflBaHC H<I H3'-1aJIHOTO CaJ11-10 H3 aKTIIBHTC, naCllBHTe II Kamna,)d"3a TOall ncplIO)J;. 
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"f)y.uap lfex lfufJecm Xo/u'JuH2"M 
).fUlUlUiJ 3U l)clmOCmma U 4tuHaHCOtf Om'lem .1U ZO{)UHama 3afl'bplU1lUUIU Kl>JIf 

::11 . 12.201.2 

PeK.'JaCllrpllKaIIHH r(' HpCi-\CTaIlJHlllaT UpUMeml Il Upej.\CTllBillieTO lia OTI\fJIHfl 1I0.1111\~Hl B'LB 

liP» OUpt'J.leJ1Jlllt' II OllOHeL'ulHaHC Ha CB'Lp:mI!IlTt' 

llpyrH IIpHXO,l1;H B T._O.__ 

_ 0 nmraHH :~a,11 hJl)K('HH~ 

__!1l!.Q;:\~6a Ea Hf!SMH ___ 

LQ~ ----



"JjYJ12ap qex HHOOC'll1 XO.llmnu"A,l{ 
.llOK.llQ{) 3a {)eUHOCmma u 4tuHaHCOO omqem .'la ZO()uHama 3affl>pwOatqa K_ 
3J·J2,2012 

BHApaaxo,ll; 

~ 
~::=:"0HHaIIOll!l!?'h}KKaperHCTbP -----t-----;---t----;--
~ecKO o6CJI'r?Kl:laHt~, CQer.06c.lIY}KHaHf', 0,'1,111' 

{~:~a::::~II3~B~HIIIHII CJI m -----j---'C-----j---;'--

PaaXO,ll;H38: 

Pa:JXO,ll;H 38 38IlJJ8TH H8 B T,q, 25 

3 
3 

,/l;OXO,ll;H ua KJII()qOB P'LKOBO,ll;eH nepCOHQ.iI B JIeBa 

Run: ~OX011: /HMe,4mMHJIUH UJIH KareropHH 

BH,II; aaxo~ 

I'a3xo II 01' 06c3~cHIrn Ha B3CMflHl1H 

BHJJ; 8axo,n: 
Pa3XOilU 38 JIUXRH R T.q, 

Awn 
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"BY/l2ap 'lex HHaecm X{.t.IliJUHZ-"Al{ 

aOKAaiJ ao iJeuHocmma u 4tUHUHCOO Om'lem ao ZOmmama 348'bpwoalila "OM 


31.12.2012 

Cbr)JaCIlO ,]CiieTBaIQOTO 38KOHo.D,aTeJlCI'BO ne'l8.1l0IlTC Cf' OOJlUnl.T C KOpnOpaTIlBeH ,a:aH'bK B 

pa~:I\H~p 10%, 3a H3'lHCIDlBaHe pa3Mepa Ha OTCpo'leHHTC J(aHH~H C IlOJJ3Bal!U CTUllKa 10%, KOJITO 

fC O'laKBa,IJ;a C BaJIH,IJ;Ha UpH 06paTHOTO npaRBJIeHHe. 

H;}qWc..'UIRanf' na CPe,ll,HO 

npe-refJIf'1I 6poit aKJUlH 3Il nepHoA 

• HI; 
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"EyJl~alJ 'lex llHaccm XOoIU)UHZ''A,n 
40KJlaiJ .1a iJcultocmma U cPuHaHcoa oml(cm .1U ;wiJuuama 3aftOpW6atqu "KWt 

:l1.12.2012 

KbM 31 ,!IL'KCMBPH 2012 H 2011 rO.!\IlHa liMOTIHe, M,HlII1HliTf' C'bOPNKt'IIIUIT'l II oUOPY.!\UHnero 
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"By/lzap qex HJ{oct.'11l X().il(JUHZ''A,ll 
,aOKllalJ 3U lJcuHOt."JJtma u f'/JuHQHCOR Om"'leJn 3a zolJuHaJlUl 306t.plUOa-.qa K'l>M 

31.12.2012 
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"HYluap lJex JfH6eem XOAihLH2'iVf 
j{01Utai} .1a i}eulloClllma u (PullUlleo6 Oln'lem 3a 20frnHUmu .1uUbpw6uulu KbM 
:11.12.2012 

[!<p.,,~~'\H;HH83e~Ia"HII_~JJJ,H _--_

~ _ 3'·12.201lr. 

~ --- ------_--==::;:::=~~=+=~'6L==='=TH"::lIe~ Aao__r-__'~'__ 

B",-- _ ----- ---=-=-=-===-=~~~;;;.:::p;~~~ 
::e~':1~1::71(~;;;,I:_6~,_HH_"'l'_'_A_rrJ_)HHI "" BT.'I. /HeT~O__r-_~~_+-~""----I 

3'"":::'1.". 
'34 

BMA ; 1.12.2012.r. 

Oa H·!J;IHCW/\C.Rau6 uiiuT.'I_ , 
56 

Hllf'n" 
Hl.nnall\TU 45 
Ofim;o 58 

'5' 
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- - -- ---------- ------

·'Ry.uap IJex IfHflCcm XOIf(}UH2 "A,a 
){OK./la(} 3a deuHocmma u tPuHaHC06 Om'fem 3a .<"oduHama 3a6'bplU6atqa KloM 
31.12.2012 

r~~H~~O~~~~~~!~~~r.~______~~._1-~1~2~-

I~::~~~~~~:~~:::~'!!:~~"~---._-_-__ ,~_'- ___~6 

53 



"Hy.12ap 'lex J1HffCCJJt XO.ll()UHZ"A.a 


j{mr.IW() Ja ()eUHocmma u 4tuHUHCOff Om'lC1Jt .1a ZO{}UHunta 3a6bpu16aUJu KhM. 

31.12.2012 

:)<llrhJDKemIHIIOAOCTaBKll 

06u~o I 

3a,llbJImeHHJI K'bM ncpCOHaJla 

3a/('b.Il)KeHHH K'bM ~C"ryp"TeJlH" npe~lIpHHTHH 

[00111;0 _ _ ________ _ ~_ 

BT.'I. 

~mn HI2'Tt"KyI'~'''"+-,""""',-,,"".l"''''

Y'IaCTIfH 

BHTIt'..'ll1llJKeHepHHl' A)l- IIJlOBAHB 
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"EyAZUp IJexHHoecmXoAi)uH2":4,lf 
.LloKllui) JU i)euHocmlnU U l'PIHIUHCOO Om'fem 3U 2'OaUHUlJUI 3UO'bPIUOUUfU K'bM 

.11.12.2012 

aB.lJ~______ I10~ Ha HMOTK H 8PYl'1I aRTlIBH UT CB 

3a BUll, AocraHJ:a 

11 o,'\allma llel!a __C"66"C°Cf°'C°+------1 
liaJta~OllaC1()i'Hloe·J')ja(}TnH(\l)jw'JJ(THB (13887) 

Pe.llpmum om cde.mwma 
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"BJ/.Ir2ap qexHHeeemXOJhlwcz"A,lf 
,lfoJC.llait aa aeibtoemma u 4)uHaNC08 om-.em aa 2Oi.htHamo: 3ClB'f>put8Cnqa JAJM 
31.111.110111 

npea ro,lUlHaTa 3aB'hpmBaJ.Qa Ha 31 ,QeJreMBPH 2012 r., ~ He H3WlaIUWIO AHBJIAeH'l'll • 

.,. J{c.·w " nO.1Uill.U1NI ,lU y'lpa6.iWhUC un Q)unau('ooUA plt"'K 

npu OC'blQecJ'BJlBaHe Ha CBOJITa TeK}'IItll, HHBeCTHQHOHHa H CPHHaHCOB8. ACHaocr,,npy,treCTBOTO e 
HSJIOlKeHO Ha CJlCAHHTe ~HHIlHCOBH pHCROBe: 
• Kpe,znrreH pUCK: B'b3M<»KHOCITa ,ltIl'hlICHHKaa He H3Il11aTH 3aeM - H3IVU10 HJIH 'lllC'I'HqHO 
HJIH Aa He ro H3DJ1aTH CBOeBpeMeHHO, .npeJm3BnuaiiKH no T03D Ha<uIH aary6a aa .ltpyxecTBOTO. 
• JIHKB~H PUCK: pUCK'bT KOMIlllHHIITIl All HIlMa HJID All He e B C'hCTOJIHHe Aa Ha6aBH 
napnqHH CPl'ACTBa. KOraro ca Heo6xOJJ;HMH, H, noP8AH TOBa, All cpeIlVIe TpYAIIOCI'H IIpB 
H3Il'hJIHeDHe Ha CHOHTe CPHHtlHCOBH all,l(l>JDKeHHH. 
• naaapeH pHCK: pDCK'hT OIIpeAeJleH CPHHaHCOB HHCTp}'MeHT A8 npen.pIlR Kone6aJ1W1 1I0 
OTBOmeHHe Ha cnpaBPJtIIHBaTa CTOHHOcr HJIH Ha ~ napH'lHH DOTOlUI B pe3yJITaT Ha 

KOJIe6aJ1IDl Ha Dll3apHIft'e ~HH. Bcb~OCT, .lIpy1KeCTBOTO e H3JlO)l(eHO Ha 'I'pu KOMDOHeHT8 Ha 

DaaapHHR pHCK: 
JIIIXBCHPHCK 

BaJIyTeHpHCK 

PaCK OT DpOMlIH8 B n;eHaTa Ha co6CTBeHID1 K8IIHTan: 


3a e4JeK'l'HBHO ynpaBJIeHHe Ha TeaU pHCKOBe, OJ,BeThT Ha JUtpeKTopwre e OA06PHJI cnenu4'H'IHH 
CTpaTerml 38 MeHHJQKM'bHT Ha CPHHBHCOBWI pHCK, KOm'O CD B C'LOTBeTCrBUe C KOpnopaTHBHHTe 

nenu. OcHOBHH're HaCOKH Ha TeaU crpaTel1lH ODJlCAe.IUIT KpaTKOCpO'lHHTe U A'bJIrocPO'lHHTe 

D;emr U AeBCTBHfl, KOHTO 1pJI6Ba A8 ce IIpeAllpHeMaT, aa AD ce ynpaBJUIBaT CPUHaBCOBHTe 

PHCKOBe, npe.ll: KOHTO e H3npaBeHo .llPyEecrBOTO. 

OcaOBHH're HacolGl Ha DOJIHTHK8Ta DO OTHOmeHHe Ha CPHH8HCOBHTe pHCKOBe ca CJle,zunrre: 
• MHHuMH3Hp8He Ha JUlXBeHHB pUCK, BilJJyTHIDI pHCK H n;euOBHJI pUCK aa BCH'IKH BH,/J,OBe 

"''''''''• MaKCHM3JlH0 H3IIOII3JUlHe Ha "ecTeCTBeHOTO xewKHpaHe", IIpH KDeTO B MaKCHMaJlHa 
B'L3MO)1(H3 CTeIJeB ce 38J1ara 118 ecTeCTBeHOTO rtpHXBamaHC Ha ~H, pa3XOAH, A'LJOKHMU 
CJMH H B3eMaHIDI, DpeH3'IHCJIeHH B CLOTBeTH8.T8 aanyra. BCJIe,QCTBHe Ha KoeTO ce H8Jl8ra 

DpWlaraHe Ha crparel'HH HB x~ca~1O aa C8JIAIl'l'B B npeBHlDeHHe. OhlnaTa CTpaTel'lUl ce 

npHJIaI'B. H no OTHomeHHe HaJUlXBemul pHCK. 
• BHeJWHBaBe Ha AepHBaTHBI'I HJIH APYI'H IJ~6HH HHCTpYMeHI'H e,n;HHC'l'BeHO 38 n;emrre Ha 

X""""'P"""• BCH'IICH AeHHocm DO yupllBJleHHe Ha tl»maHCOBHB pUCK ce OC'LID;eCTBHBaT H KOHTpOJlHpaT Da 

ItCHTpaJIHO HHBO 
• BCH'IKH Aeil:HOC'I'H no ynpaBJIeHHe Ha tf»m:auCOBHft pUCK ce OC'hlII;ecTBJlBBT aa paa}'M118. H 
IJOC1.£CAOBaTeJIHa OCHOBa H IIpH crJa3BaHe Ha HtlA-A06puTe naaapHH IIpaKTHKH 
~ MOxre A8 HIJBeC'l'Hpa B ~ HJIH APYI'H nOAOOHH HHCTp}'MeHTH caMO B enyqaii, qe 
e BaJIHn;e Bpe»eHHa AOIl'hlIHHTe:lIHa RHKBBJI)IOCT, KaTO 38 BCH'IKH IJOAo6Hu r.ACJIKH e 

He06XOA1'1MO paapemeHHe OT C'LBeTil HaAHpelC'l'OpJlTe. 

56 

http:CLOTBeTH8.T8
http:3aB'hpmBaJ.Qa


"Ey.1ZUp l[ex HH6CCmXo.llduHZ"A).:f 
l~oK.llud 3U deihtocmmu U IPUHUHC06 om'lem ,m ZOOUHUmU au6'tJpw6UlllO Kt>.IH 
31.12.20'2 

II U<lCllRH ca K.1K'!"OC4e'roIlO~1l11 nOJlllTHKI1 3<l OUCHKa Hd qJlUIaIlCOBllrc aKTHHH 

Ha('HIl ______________________________________ 

f-ioMlIllaJIHa CTOHH()l'l 

EJIOKHpallH h.'10KHpaml f-ToMHlla.mm CTOllHOC'f 
napwHIH 

('pC,':ICTlla 

KpaTKOCp04Hl1 11 $IlHaHcoH AMOpTH:;Hpalla C'fOllIlOCT 
~·bJ(lUCpOl.Jmj 

T1.Pll)BCKll 

:iaeMH 

1l3cManllH, 

n TbproTICKHTC 

1l8CMaIlHH, KOIlTO 

C CBCII'I'Y,UIHIl pa3xo,,[H .1a 

TiJY~lIoC'b6HpaeMH 

T1.proBcKme 3N1."WDKemUl ('a 6C3.'IIIXBCIIII 

KpalKOCpO'IlIII 3a)1:hJDKt'HIIH, KOllTO 06nl.JallHO cc 

Ol\CHJlUaT no opm Hllar(HaTa HM qMKlYPH;! 

CTOHHOCT. 

IlbJIrocpo411H $mlHHcoll AMopTII3Hpalla CTOMHOCT 

3a"J,'bJDKt'HltJI 

l(PY'A(cC'!BOTO KOI!TiJOJmpa ('BOHTa II:JJImKCIiOCT Ha KpC):IHrCH PllCK l.Jpca YCTallouHuHlle lIa 

lIMHH((11 n<l pllcKa UO OTnOIIIClIlIC Ha OTIjf'J(](I1Tt' ({)m!;'lnH, ,l..lpyiKeC'!'HoTo C IlMIUPllCJIO llWIHTllKOl 

Ha 113BbpIIIBlIIIC Ha ,!:Ic.llOBa OlKTIIBIiOCT caVlo (" ](Pe;.IHf()C[]()C()UHH lIaCpCIl\IIH cTiJaHH. 

KpellHTlIltJIT 

,o;OrDBOPCIIHH (I](TIIIl, t' MllIlllMll:mpall 

IIp)?Kt'l"TUOTO ,,[a Thpl)lla CIlHHC'rtlCHO C }TBI:>P11;f'HH, ,;m,,,,,;,,e,,,,eo6HH 
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"1)Yllzap 'lcx ffH6Ccm XomluHz':4,l{ 
2loKllacl aa deiiHOCJJUna u <PuHaHCOO Om'Wnl3a zOcluHama au_plUOaUfU KlJo..'I.t 
.11,12.2012 

KpC~llTHI1)IT pIfeK, KOlbo llNlHllKBa 0'1' -"pyrIfH' cpHHaHcoBH aKTHBH na )J.PY"lKCCTBOrn, KaTO 

1!00npllMcp. IIdPWIIHI cpcl(rnla R ~pyrll cpHHallcoRlI aKTlIBll, lJpt'}\CTi\II}[Hna KpC,':IlITIlHrd 

eKcn03m~lIflTi\ lla )J.pym:CCTBOTU. npUIl3TWIaIll;a 0'1 B103MOJKHOCrra UemHH"1 e KUII'I'pareHTll ,'l;a HC 

H3rrb,II!lIT ('BOHTC :1aj\h!lJKCHllil. MaK('uM,LTllam Kpc,':\uTlIa CKCl10311l\,UI Ha )J.P)JKCCTIIOTO lHJ 

rrOBOJ\ Ha npli3IIaTHTC qlRUaUCOBIi dKTIiBH, B"b:-IJIlI3a Ha ("hOTBe"lUaTa llM CTOMHOCT no OT'leThT .1a 

.11JIt'KCMBPH 31 ACKCMBjHl 

OdPHl.J1l1i cpc,UCTBa ;;H 1.51 
HCTCKYL1\ll ¢llmaHCOBH aKTllBll 4'U 316 
T1'ProBcKlIll):lP)TH HCTeKHl.\H B3eMaIlllJ{ w 
TeK)'lllu ThPl"OBCKH }I ~pvnl B:-lC~laHIHI 60 '48,TeKYil.\Ili.\aH"h'-llUlaKTllBll 

'reK\ll\U 4lRIlallCOBH aKH1IIH '30 '34 
0611\0 670 7(n 

pUCK UPOll3TllQa OT Bl,3MOlliIlOMTa llP}'}](t'!"TBOTU JIa HC OCllfYIHl AUCTal'[,'1ll0 

I{(\KTU Ii ](OIlTIJ<II'C'IITllTC .'l:3 He 1l.1TI'WIHHT CBaIne cpHHaHCOBll 

I1H IloroBOPCHuTC na.'l;CiIOl. C l\eJl MmmMll3l1panC Ha TO.1l1 pllCK• .uP)JKCt"fBOTO 

OCHrypHBa nOh")"lIKa lIa aKTllDll 0'1' ("1>OTBt"fIHUI Jl)I'hJKHllK, 'l.pC3 KOll'1'O CC Ch3,[(dBa Ilb3'V10JKHOCT 3a 

TIOKpllllallt' ua C-.bll.\CCTB)tlall~lITC .1ajJ,b.mKCHllH. B i.\OU"hJlIl<'I!IlC. lIepHOJIH'-lHO ce 1l.1BhpUlRa 

IIper.llCA 11 OI.\CHKa Ha C'J,uupaeVlOCIT<1 l1a ThprUBCKure 11 "pyrIll(paTKOCpO'1H1l B3CM<llIIlli K,\TO :la 

TC3f1, KOHTO ca I"PYIUlOC'b611paCMH 11 HCC'hfll1paClVIll ce ;laj\c..'IHT pe:lcpBll, KaKTO C nOCO'ICHO ITO

ropc 

llp~F>KecmOTO Y!lpaD..'UlB<1J111KBH~HHlI PllCK lIa 6a;laTa Ha OQaKRaRllTe l.\aTH na n:l,l\CJKa . 

.LJ,P~JKCCTBOTU O'-lal(lIa, 'I(' OT TeK)"IIIllTa i.\ellIlOCT I1\C CC rCIlCpllpllT 3a,nOBO"lllreJIIHl I1apWlHH 

IlOCTJ.lL·It'III1JI. 3<1 i.\a CC 113TIIJIlUlT TC311 naplI'lHll aHfWKlIMCHTlI. 

JIHxBelllHlT PllCK npOll:1TII'Ia OT KOJIcflamulTa B I.\CHllTa Ha 4JllnancoB ItIICTPYMt'IlT B ;laBllCHMOCT 

OT UPOMCHllTC Il JIH);UCUWle llUlla. 

Ha..rIY!U1H!T PH("K UPOIl3Hl'-la OT KUJleUaUUH"ra IIqeHa'ia I!a 4JrlHaHcoB lIIIC'I'P},MCIIT D 3HDHCUMOCT 

OTIIPO)1CIlllR'BbBBa.,'I}"TIlllTCK)'PCODC. 

IIp)JKCCTBOTO II(' 113I10Jl.1Ba Xc;::oKlIP<ll1\llllHCTPYMCIITH. 

OfllOBHllTC cpllHaHCOBll lIHC1PYMCHTll Ha llP)"ECCTBOTO. pa3J!ll'IIIH 0'1' ):IepHB<lTllBH, BKJHU'-lllaT 
napll'lHl1 CpC.'l:CTBa if .'l:C'TI0311Tll. OCHOBH<lTa l\eJl Il<1 W311 4Ji'lIIallCOBll llHCTP)'l'>lcnTll e ,!J,a cc 
OCHrypll CPllIJaHCl1panC 3a .'l:CiiIlOI"TT<I lIa lipY*CCTllUI"O. llPPI<CCTIlOTO npHTClKallll 11 Pll3JIlI'IIIH 
,llpyrH 4JHIIaIIC'OUll lllICTPYMcnTif, l(aTO lIal!puIolCp u:mM>iHllJl no rrp0i.\a}](0I1 H :l:l,l\k"'DKCHHJl K"[,M 
,.,oCTaU'!l1I.\if, KOllI'U !I"h:1lmKBar IIPHKO or I-ICllHOcrra. 

OCUOBI!I.JTe pHeKolle, IlPOlMTU'I>ill\ll OT cpmJaHCOBllTe IfIlC"lp}'MeHTllUa llpY)I(I;'C"lBOTO, BKJIlO'IB,\1 

PllCK lIa J!HXUCIIHH lIpOl\eH 1', pltCK Ra}IHKBll~IIOC'ITU. llUJl}"'TCH PHCK H KPt'J\IlTCH I)J.JCK. 

.uP)JKt'CTDUTO e 113JIUJK!:'1l0 Ha H<lJI)THH PllCKOUC, CU"bP33HI1 CbC C"eJII(H 0'1' TIPO"ruKUH HJlll 
flOKYlIl(ll B '-')"IK,/\t'('TPaHlia B>iJ1)'Ta. HaJlllQ11ll qllmalIcoBH aKTllBIi Ii J1>iCllBll R tf}'E,iweTj)aHHa 

UUJ!)"fU 
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"liY,12Up qex Hmwcm Xo,tU)UH2 "Aft 
/loJUlud JU 3euHocmmu u IPuHUHCO(l Om'lCm ;lU 20ihtHuma 3U_pW6U1.lfU Kb.'H 

.11 ,12.2012 

I 'Jl'.!2ll\~l~OI1CKIl I1,lpvrll 3a,':('b;nKeHHH 

Kpal'~ocpO"l~~_~___~_~~-+~-",,-~+-~ -t-'E-+-7' 
~QOm;O qum&nCOIiH alITllBB 

~f!.!!lI.!!..lI!l~~~l!'~I!!!O!<!~M HSMeHelllUlnaJi:JJX»eHH ~ 
EtPeK1 H'r.pxy neQa.'I6aJaaryfia lIeT(l OT ll:HII'bQ" I 31,12.2012 r. 

~y;;;;:;;e~felTa_'IJ.tXlleHHII"BaC0-.:Z5%___~ _ _ --~ 
,gp~II~a.~ell~e~H~XB~H"_H.!I1I'!..Y°-.:Z5% ~~___ ~~~ __~_ 
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"By.ruurJ lfex HH.OecmXoilihlH.Z"A,If 
J1o~ad 3a deUHocnlnla It tPuHUHCOO Om'fCm JU ZOmllfama Ja6bpWoatqa KhM. 

:11,(2,2012 

~C~THb'~I1!:~~r:yr;~::~nMH3~e~j~B~~'2:12 f, 

IlIp~ yRe.~eH"{, Ha BaJ1YT~~'Pe e 10% 

InpHHa:\1~ell"ellaBa..rry~ lI:IPl:Cl~______---'-___"---__~ 

lla 'l.YIICTBltTeJlHocrra ca H3fOTBCHJ.f rrpH npC):\nOJJOlKCHHC'TO, '1C C)'l'I/IaTa lIa Il{'THIHI 

1~'IL'lr, C"bOTliUllH,'lllteTO Ha rjmKcllpallHTC J(1,M rrJlaBalI~llTC ;mXBCHll rrpOnClITIt 110 ,T\'Wlf;l 11 


,[(epl1f1i\TI1BHT!:' H ('loUTIlUllIeHl.f('TO nil rpllHaHCOBlfTC llHCTpY1IICHTit 13 'l)":lK.Qer-rpUWHl BaJlYfH, 


RCW{KH ea rrUCTO:llIlHH .11 Ha 6a3a onpC,ilC.iUIH('TO Ha Xc.i\)I(OIlC KalITO TC CloJ.IJ;CCTB:-"IlaT I'M! :-11 


,!:It'KC.'I1RPH 2012 r. 


AUaJIH311TC H3K.HIO'IllUT ('!fJeKTU 01' ~HH<KellH}lTa H lla3apHI1TC lIPOMCFVlHBH B 6aJI1II1COIlUT;l 


CT0!1HOcr lIa lleHCJiUIIIlYlTt' M IIp)"TII 3UllbJI<Kt'lIlIJ! CJlC,T\ lfeHCHOHMpaHC, IIPOBlf3HH1't' 11 llU 


HCTt'KyUIH"It' rpHllaUCOIm aKTHBJ.! H rraCHBlf nil '{)"")!{,QecrpallllJ.l J1;eHtiO('TH. 


OpJ.f H3'1HC3JCHHC tia ilHiL1H3H"le HU 4.\'BC"lllIlTCJIHQCTril ea HarrpaBClill eJWJ\llll1'e Ilpe/lIIOJIOlKCHHjj' 


./ nu OT'leTU 311 qmHilHcollOTO CU'TOHHHC C e"JillcTBCHO C 

KallHTlUl"b1' I:IKJI104Ba KOHBepTHpycMH npmll'1J1CrHpOBUHlt ilKl~[HI Il eofil"Toell IwrrHTaJI, 

lIPHIl3,l1,.'1t'<KaIl\ Ha eo6CTIlCHllQIlTC nll Ll:pymI'C]"~OTO-MaHKa. 

OCHOBHUTa QC."I Ha 

KarrHTlUJ3 KUTO 113IlOJ].lHU C'bOTliOllII'HIlC HH 3l1,1l,JrhmHJIJJOCT, KoeTO 

HCTllllJl ""b.nr, paclJleJ1CH Ea 06111lljj KanHTlU] mlloc lJeTJlJ.fjj ,1bJI]". ll.rYJKe{'1"BOTO 

OKiIJO'l.Ba R HCTHlUI II'WI]", J!HXBOHOCHllTC 3ilE'MIl H npHHIIC'ICHll CpE'lV~TBa, !3aeM OT rrapTHhopH B 

Cl,H\1CrTliO rrpe"np"HTIlC, ThproBCKIl Il ,1P)'1'1I 3a.n;b.11lKE'lIHJl, HaMH.-']{'1I1l e IlapH4HHTe cpeJ\CTBH H 

napll'-UmTE' CKBlfB1UleHTII, C 113IG1l0'1E'11lte HH Jlj1CYCTaIlUBE'HllTC "CH.1I0CTH. 
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"13y/lzap lfex HHfJCt."mXo/li.lulU''A,lf 
).{mc.rmd .1« deilHOCmnla u fPuHaHcoO Om'lem aa ZOdUHanta aast.pWfJUlqU X'bM 

31.12.2012 

----+----"''------1 

31.12.20111'.~ 
0611\0 ;J;'b..'II'fJO KaUHT:L'. T.'I.: _R__ 
:i(lih,/I.lK{,HWl KW>f e(Jb}J3(Jl!lllipeilnpufIIllwl 

lIaMaJJeHc: 
Ilap"'IUHTe CPf",'ICTBH H IlapH'IHH eKBH01tileHTlI 

He-J',m l\....'roD KaUHTaJI__ 

Ofill~o C06CTBClI "aunT&,1 

,0611\0 KaUHHI.II__ 

_ ~_Koed:a"ltH~~!lla~!I:~_ 

Ilpc'! rlCpl10...la lie ell H3E\bPWHlHIH KopeKUHH H3 JpClliKH H rrpOMJlHa lIe'leroJ\[)}~IJaTa nmHflHK<! 

Jlpe'!flCpHO...l3H<'eaHlJI1,pIJ1BllHHKOP<OKllIHlHanpH6.1I11H'Ie.1HHOIICHKH 

KLM .'\llraTIl IIll UT'I<'I~ HC ,'3 OT'feTeHfI )WlOHHH ll]",l1Im If TIlll-ltIlH 

TlpItI1J\Hn'hT-npellnOJIOJKeHlte 3a J-\e{lc1BaII\O IIP€'j\IIPflJlTH€' e Q:lYHllalilCHTa.'lCH HpHHl\Hll llpH 

H:lrOTB)JHeTO Ila Q:lHllallCOBHTe OT'lCTH. C'hr.,acllo IIPHHl\lllJd-IlPC,!l;llOJIOlKClme 3a lleiicTB'lll.\O 

npelllJpmJTHe. flpY/KeCTB01\) npO,!l;bJIlKUBal.QO il,eH1!OCTTa ('H R 

060~-jPllMO 6'h,.'l:elll~€' 6f':, HaJl.lE'pelll1e ItJII1 01 JIHKDH!l3!l,H)J, JI!WYCTaHORJlRanC nu 

CTOIIa1!CKUTU jleHHOCT llJlH Thp('eHe Ha :lall\HTa OT KpC;:IllTOPHTC, flCJlC,!l;CTlme Ha l'"bllN('TIlYllall\ll 

::SHKOIlH HJIll iW.\I'1t HopMaIHHHH pa:llJOpf'/16H. C'hOTUeTHO. aK1HBHTe ~I I1aCHmne ce OT'UlTaT Ha 

6a3a Bh3MOJKHOCTTa IIU IIp,')!:;eCTBOTO lIa pea.;Hl3HpU HKTHllllTe 11 ll,a YVC;~H llaCI1BllTe Cll B 

HOPM,IJIHIIJl XOII Ha 6H3Heca. npll Ol\CHKaTa.1a TOBa ,1<aJIll IIpllHU.lma

rrpelIrrO,'OlKeHlle.1U lIeifc1'BaU\O Ilpf'll11pmrmC C )'JI.!eCTCH, P'bKOBO,':lCTBOTO B3eMa IIpei~RM!( JJ,HJlam 

H,VI1t4HU HIlQ:lOPMUI~lUI 3a 0603PH\10TO 6'h!leUle, KOHTO 06... lIall\a lIOHe, HO He ce orpaHH4alla 

caMO llO, llflaHa.leCC'n"c Meccl~a OT KPM Ha OT'IeTHlliI lIepHO,':l. 

VHHUlICOBllHT O'I'4e1' e H:3ro1'BeH Ha npuHlIHlla-rrpC,':IIIOJIOJKelllle :la 11CHCTBalIIO lIpelwplIlnTIe, 

KOHTO IIpe,!l;1I0JIara, 'Ie 11p~"JKCCTBOTO ll\t' IIPO/Il",lKH Ilf'HHOCna ell B 060.9PII'M01~) 6'bIICIllt'. 

ilpYlKCCTIlOTO HMU llCTOPllil HU rrt'qeJIHBlIla ll,eiiHOCI H Cll06o;:leH ;:IOlTbll,!l;O Q:mHaHCOBH pecYPclI. 

0611\UTH HCCHrypHOCT rrpH HeO;laI'OIrprul'rna HKOHOlllHqeCKa cll"ryamUl R YCJlOBlliITa 

Ha rJI06,l}JHU HKOIIOJl.mqeCKa II KPH3U, llOPOlltlJ1a CIIa;::] B IIpo,!l;um611TC 
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"Ry.ll2ap 'qex HHOCcm XOA(}Um''A,lf 
,lfOXlla(} 30 (}CUHocmma u 4>uuaHc06 Om'lCm 30 C'o3uuoma ;1081loptUOUU¥l K'bJI.t 
3.1·.12.2012 

,Up)nKeCTROTO me cc npeO.L\oJUlHa qpes OllTllMmmpaHC Ha OncpaTHBHarn AeHHOCT II CJIc.n;RaHe Ha 
c1paTeI'IDI., CI>Cpe.D:OTO'lCHa B'hPxy OCHOBHllTC KOMneTeuwm Ha 'uPYiI\ecTBOTO. OcBeH npOMJIIla 
Ha 6KSHec MOAeJI8. j{ npHCMalJe ua HORa crpaTClUR sa 4l)'HKQllOHllpaHe B npOMeWIIl.\a CC cpc.n;a, 
'uPYJKeCTBOTO npe.n:npKCMa HaMaJIlIllaHC Ha pasxo,!.\lITe ell H I10JIHTHKa ua no-fi'bpaa H e41eKTHBua 
a,I.\aUTaIVUI K'hM rrpOMCHlIII.\lliI ce nasap. 

62 



"EYIl2UP lJex l1llfJCcrn Xo..'liJUIt2"Ajf 
,L(01UW{) ..m ()eihwcmma U %llUllCOfJ ontOlt.'1ll au 20dUllamu 3UOT.plUfJUUfU Kl'oJH 
31.12.2012 

(u) UCllOfJCU It UUMalleH doxod om UKl!Wl 

3a TCKj-11\llH lIepI10}~ Gp)'TllfUi tlOXOIl HU 1 06llKHOBCHa UKl.\llH C ll3"1UCJlCH !la 6a3il 

Ilc'liL'l6a IIOCO"lCHa B O1"[C ra 3a tlOXOllllTe M e tI pa3Mt'p Hil I, 'I' , 

B llP}~JKCCTBOTO HHMa H3,11i,!\e1l11 OfiJIllral\l1l1, npf'IPCpe111lllU)l1l11 ali:l\lHf H llpyrl1 qnlHancoBH 

HHCTI)Y\lCHll1, KOI1TO 6mm 1l0PO,'llVHlllpaBa 3a I10TCIIl\lIaJIIlll aKl.\lUI e lJa.l<IlUH:'lIU eroHIIOCl 

(h) Ha$l6lleuue, Ole "PU MeJIC()uHHume 4iuHaHco6u om'temu ce CAeduum C'btqama 
(°'temofJodua nOilumUKU u .\tcmo{)u ua lla'lUCAeIfUe, KaKmo npu nOCAei.lHU!l 
2o{)uweu tjJuHaUCOfJ om'lem, UAU aKa mQ311 nOIlU1JIIlKa ItIlll Memoi.lu ca 6UAU 
npOMeHeHU, onllcauuc Ha xapaKmcpa U ua e4ieKma om maau npOM..<lua 

lIpC3 TCK.i'Il\llH OT'lC"It'lI llep'WtlllP)')f;CnUOTO c.1ClIua C"hll\HTU C'lt'TOlIO.L(na 1I0Jll1THKU 11 MeTOllH 

Ha ll3'Hlc.lt:'Hllt:', KaKlO IIpH 1I0c.1ClIHIDI 1'O,':II1IIICH qll1HallCOB OT'ICT If IIC ca )HIlThlll1J[11 lIPOMCHU . 

(c) 06Rt."l-IUme.lluu KOMeHmapu omHOt."lW CC30uHocrnma lI.ilU IfuJUtU'/Hot..wuna lla 
M-eJICiJulillume onepalfuu 

B lIPY)KCCTBOTO HHMa Cf"30HHI1 H/I1JIH I\I1KJTI1"1HH MClK,[IllHIlll OIlCpal\lll1 

(d) XupuKmep u 6pou Ifa nOo1uquume, .1UC1l2atqU aKmU6ume, nUCU6ume, 
co6clnaeuWl KUnUlJl(l.,I, IfClnHU!l ()oxo{) HAll napUOllfume nOlnoqu, 1(0UnlO cu 
ueo6u'lailHu nopadu coon xapaKmep, paJMep UAU "ecrn01JIU ua npOn6llCHUC 

Ilpt'MCCTOIIaIlCKI1 Ol!epaIJ;llll, 

KalnnaJl, HeTilIDI tlOXO,ll J.I 

(e) XapaKmep u pu3.\tep 1tO npOMeHume 8 npu6.'lU311mC.llllUme OlfeUKll Ifa 
omOlemeuume C!lM-U 6 npe(}xoiJull M-eJICdUIfHU nepuodu lla meK!JU.famu 4iunallC06a 
20duHa UAU npOM-euu 8 npu6.riu3UlnC.llHUmC oqeuKu ua OmOlemeHUme cyM-U a 
npe()xO(}llu !tiUltUllC06U 20i.lUHU, aKO me3u np0M-euu UMam C'btqecnt6eJlO WllUlllue 
6T.pxy mexYUfWl MCJlCi.luHeu nepuoo 

HHMa rrpm15lHa B XapaKTt'pa H paaMcpa na IIPllfiJIH3HTe~][Jnc OllCHKI1 OT'lt'Tt'HI1 II Ilpe,llXO,llJlJ.ne 

Ol'-lCTHH llCpl10,l\ll CIlPjjMO rCK)'lI\lliI OT'-lelClJ llCPHOll, 

(j) EMumupulle, 06pamllO u3KynY6ulle U n02aCA6aue ua (h..i!206U u xanUmUAO(fll 
'fCHllU I(llUJlCa 

H3i-\aBUile (eMHl"J.lIf), ofipaTHO ll:lKYU;"Balle lei 1l0raCjjBallf' U<\ .QhllfOBH H Kauwra}lOllH 1(f'IlHH 

KIHI}Ka llpe3 TeK)111ID1 nepUOi-\ Ht' ca ll:m bpmHaHll. 

(g) llilameuu dU6u{)ellmu (ootqo UAU na axqlUl) no 6u(}oae UKIfUU - om()eJlJW ,1a 
06UI(HOfJeHUme uKquU u dpY2ume al(lfU" 

3a 06HKHOBCHHTt:' aKIJ;llH npe3 TeKYll\Hjj IICPHO):(Ut:' ca 113l1.'IaIlIallll !{l1l:Hll\CIITIf. 

B lIj)}7Kt'crHoro HlJMa H3;:]lUlCHH Up'lllJ.lJJf'rHpOBaHll aKIJ;HH. 
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"EYAZUP qex l1J{oecm Xo.ru)uuz"A,L( 

AOKAaiJ .1a iJeuHocm.ma U IPUJ{UHC06 Om'lenl ,1a zoiluHumu aU6bplU6UUfa KbM 

31,12.2012 

(h) HHrjiOPMUqWl. ;JU ce..~eHmu 

B .<:IP),)!{CCTHOTO HC C 1l]>HeTa llOlll1T>1Ka :m O'['HJT;'llle 110 cerM('IlTIt - IIpHXO,!l1l OT CCI'MellHl.. 

llHTcpeerMCHTHIt lIPI1XO,!lH, OI\t'IiKa Ha Il!;,QaJ16aTa lUIl1 3ary611Ta lIa ccrM~HTa, 0611\11 lIKTllBH, :~a 
KOllTU 11:\1a ('"hTl\c(,TBClIa lIpOJl.UlHa (Y] CYMaTa, pa3!II1KI1 C llOCJIC,!IHl1"lt= I"O,!IHlllHI1 ¢lHHaH(,OBH 

OT'ICTI1, paSllelIl1C Ha OOlljaTa l')'Ma lia Ol\eHKI1T~ Ha lIe'-HUl6aTa H;JH 3alyGaTa OT l'CrMCHTllTI' 1I11 

(0 C'bUfCCm8eHU C1'.6umUR HaCm1>nU./lU MeiJ KpUR HU MC;JK'iJuHHWI. nepuoi). 
Koumo He ca 6U./1U ompu3eHu tn.6 rjiuuaucooumc om-.,;emu JU MeJICiJuHHUR nepuoiJ. 

DICA KPllif Ha '1fCiK;\HllIlI1H llCPHOA, lie ea HaeThllHJ1H (~hTl\t'C1BeUIl C'b6I1TII>I, KOIITO 1l.111CKHaT 
OIlOBCCTlIH'lI!eTOII~l. 

(j) ErjJeKmu om npOMeHU 0 cmpYKmypamu HU npednpuRmuemo npeJ 
.lfeJICiJuHHuR nepuoiJ, a,."lPOllume.'lltO 6u.ntec KOM6uJ(aquu, npuilo6u6aHe U./IU 
npodaJIC6a Ha ih.ulepHu npei)npllRl1ntA U ih..,lZ0CPUllHU UHoecmuquu, 
npecm.pyKmypupuHWl u npcycmuHooCHU iJelmocmu. 

OpC3 OT4CTCIlllil ncpHO,'.\ lie ca 113B'bpIIIBaIlH oH3uecKOM6I1Illll\HM H HC C lIPOMClIHHa 

CTp)'KT;.vaTa Wl )lpf')J;rrplliITllCTO, llopa,,'IU KO('TO Ill' ca O'f'ICTCHllll C¢lCKTll OTTal(JHla )J;CHHOCTH. 

(k) Ilpo.'lf.eHU R YMORHuUte nacuou lL1U YC.IIOOHume uxmuou om iJamamu Ha 
nOC.lleiJHUR zoi)uweu 6U11aHc 

Ope3 MeiK,!J.llIIHWl OT'lCTCH llf'PHO,'.\ ue ea lJaCTI,llllJUl. IIPOYlCHIl B YCJIOBHllTC nanlllH II YCJIOBIIllTC 

(l) 06caqeHKa Ha MamepUU/luume .1anacu iJD HemHama UM: peUllU3YeMa 
cmouHocnt u oopumHo npom:J.lleHUe ua maKaRU oOe.lqeHKu 

K'bM AaTaTa lIa 113roTBHIJe Ha HaCTOJIII\HJI O'f'ICT C ll3BbpIlICHa npOBcpKa 3a oGe3Qel!Ka lIa 

MaTcpHaJlllllTe 3auaCll )J;O IlCTIIaTa 11M PC1UlIl3)'CMa CToiiHOCT. PC3YJITaTlITC OT llpOlu~pKaTa HC 

H311CKRaT H!'lJrhpIIIllalH' na OOC31({,IIKa ~o nCTHa pClUlll3yeMa l'TOiiJ!o("r, 3all\OlO Til (:' IIO-BllCOKa 

OT (,CO(:'CrDH.HOCTJ3 HM (OT'leruaTa CTOHIIOCT). He ea 11311bPllJeHll 3aIIHCRaHIlil, CB'bpJaIIll C 

ofipamo lIpmfB."lCHllC I1a TaKaBa OOc3IIcHKa 

(m) npU3HUOUHC HU ,lazy6u om ooe,l-qeHKU HU UM:omu, MamUHU u t-'l>opt>JlCeHlUI, 
HeMantepUU/lHu UKnlURU U./IU iJpyzu aKmu6U u 01>.1cm.UH06JWaHe HU maKuoa 
.Jazy6a om o6e3qeHKa 

IIpe3 TeK)'T1VUI OT'ICTen ueplHM IIpll H3BbpIlIf'U:lTa llpOH~pKa .1a B'b3CTailOBIIM:lTa CroH.HOCT I1a 

:lKTllHHTe He B"b:iIlHKlIa lleOOXO)J;HMOf"T OT ll3B'bpnIBane !HI 06PJ1\t=IIKa Ha ,']:h.;IrO"lVaiiuHTC 

aKTHBH. Tc CC Ol"'mTaT 110 Hl'TOp"4CCKa I\cna (ce6eCTOiiIlOn). 

(Tt) OopamHO npORfJ.llcuue Ha 6CRKUK6U npooU3UU .1U PU3XOiJU .1a 
npecmpyxmypUpaHWl 

B ,'l;Pj~1KCCTBOTU He ca I1a'l.HC.'I.IIBaIIII lIpOBII3ll11, CRbp3aHH C pa3XO,'l;H 3a IlpCCTp)'Kl)'pl1paHHJI H 

CbOTBCTllO HJlMa oopaTIIO npOJlBJICIIIIe lIa l"b[!~HTt' II Of4t=IHllH IICPllO,'l;. 
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(0) Ilpu()OOU6UHlUl u npodCOfCOU Ha nO.Juquu om ItA-romu, MUJUUHU u 
COOpT•.JICCHIUl. 

URJlOTO ~BHIKf'IHle, CB1,p:,ano C npH,LIo6HRaHf'TO H 01' Yll0l'pe6a Jla ~NJlwrpailliH 
aKTMBIl C npCAC"raBf'IIU II f'nparmaTa :,a AMm"MH"mc aK'llfBH C KOHKPCTHlf CTOIIHOCTIl :m 
reK)II\IHI UT'Il'TCil ncpHOA 

(p) HeOmMCHUMU JaiJl>.it.1ICeHUR Ja JaKynyoaue ua UMomu, MaWUHU U 
M.opt•.JICeHUR 

TIpC:! fI1TeKJIW! OT'ICTt'1! rrepllO.II IIC ca Bb3HlIKH;L'l1l HCOTMCHHMll 3a.r\bJllKellilll, UPOM3TW-lall\lf 

01' :mKyHyllaHI:' lIa IIMO,U, MaWHllll U Cl,up1,lKeIlIDI aKTItHM. Ikll'IKM :Ja,ll,1>.!DKeIlH5I, lIPOll,1TIt'-lall\H 

OT -3aKyTlCIIMTe ):\bJlfmp(lHHH aKrllllH f'e IlOraCllHaT ,eKYII\O 

(q) Ype.JICOaUCHacr.i)eoHude.r!a 

B APy}KI:'CI1l0TU !lflMa JaBI:',ll,ellit l'1,;:je6nu IICKOBe M ,LICJIa 01' H epelL\Y nero. 

(r) Kopeutjuu ua qJelUKll om npei)uluuu nepuoou 

KbM lJaCTOlUlJ,Hfl MOMCHT II(' ca ycnlHoBclIII rpCllllm H lIe ca 1l3H'bP"IR(lllf HIIKaKBM C"ICTonO.L\HH 

aa!lllCBaHHlI, CllbP:laHH C KOPCK1\1H1 Ita rpClIIKH II onOBCCTRBaHeTO 11M, 

(t) HeRUO »pOl'pO"l{ue Ha Kpedum 1MU uapytUuoaue ua KpcoumHo l.'JlOpaaYMeJ(ue, 
uoumo He ea PlUtU onlcmpaucuu Ha lUtU npeau da,nama ua oUAaHca. 

I1pC3 TCKYll1~H1 OT'ICTCH lleplIO.II HR.Ma lIpocp0'lnane nil ;~M'NJlKefmH, 

(u) Cae.rtKU MC.JICity co-opJaHU lIuqa 

npHHI\II11M H yCJIOHJ.HI n HC ce 

pa1Jlli'lilllaT TRX, ):\PJ0Kt:'CTlIOTO (JJ:i".Junrre CbC CBbP:ll\1!U J11l1l;a 

upCZlCTaBJ1RBaT 1I0J!),'lenn lWITO:lIlTIl 01' AbllJ,CPlIfi .Ilpy}KCCTHa, CbrJlaellO pa:!llopcA6l1Te I!a 

Tl>proBCKIHI :lilKOH H CbOTBCTHO rrpe):(uCHIIJeHH'le 3ilCM~1 Ha .L\pyn! .L\bll\CPHll Ap),lKt'l'TAa :!a 

llHBeC'nll\HOHHlI II OfiOPOTHll CP('lICTBa, Hl'I1'-IKH JlUXBIt no CK/J)()'{CHlITC -"OfonopH CbC 

~HH'H<"',"'" ~':""HH''',,,,BrJlKO 'lpItMeCe'II-W H ca o'lpa<leHH B OT'lCTa 3a 
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