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"BlIJlZUP 'lex HHeeen1 XW1ihnf2"A.lf 
<ltuHUHCOB OnNeJn aa zocluHama 3U8'bpwaatqa lthM 3:l.:Ul.2013 

DlpyJcTypa Ha IalnHTaJla 

"SYJIrAP "lJEX HHBECf XQJI).lHHf'" A,lI, (.npymeCTBOTO HJlH XOJItUlHrbT) e nyUnH'IHO 
aKll,HOHepHO .!Ip)'JKecI'BO, perl\CTpHpaHO B CMoJlHHCKH OKp'biKeH C"b.!l 1I0 iPHpMeHo .liMO NO 756 
no OIlllca 3a 1996 r. C'ioc ce;:J;aJIHm:e B rp. CMOIDIH, YJI. "xaH Acnapyx" NO 4 H npepemCl'pHpaHo B 
T'bproBCKIDI pernCThp CEYJICfAT: 120 054 800 

II'bpBOHa:<UUlHo ).lpymeCTBOTO e yq{)CAeHQ KaTO npHBanl3aIJ,HOHeH iPOH.Zl DO 3aKoHa sa 
~BaTH3aII;HOHHHTe tPoH.ZlOBe C Hal'lMeHOBaHl'le TIpllBarnSaQHOHeH iPOHA EYJITap llex liHSCcr 

06lQOTO Ch6paHHe Ha aKD;HOHepHTe OT 07 .lUtyapH 1998 npHeMa peWeHHe sa npeypelK,[laHe 
AeIDIOCTTa Ha IIPHBaTH3aQHOHeu tPOHA Bynrap "lIex IiHSCCT A,lI, KaTO XOJI)l;HHroBO .!IP)'lKecI'BO H 
npoMllHa B HaHMeHOBaHHeTO Ha ).lPY'KeCTBOTO OT IIpHBarnsaQl'loHeH iPOH,[l Bynrap "lIex IiHSCCT 
A,lI, Ha EyJlrap \lex HHBecr XOJIJIHHr A,lI,. 

).lWACecTBOTO e C KaDHTaJI 1 191 105,00 JleBa, pasnp~eJIeH B 1 191 105 06HKHoscHH DOHMeHHH 
aKlJ,HH. 

KanHTaJI'bT Ha APYlKecTBOTO e aKlUfOHepeu H ce npHTe)Ka,Ba OT MHOlKeCTBO q:.HSH'IecKH JlH:u;a H 
HJlKQJIKO IOPH,[lHtlecKH nHQa. Ha'laJIHH.lI KanHTaJI, C ROmo e perncrpHpaHo .lIPYlKCCTBOTO e 256 
XHJI. JleBa, a yaeJIH'IeHHeTO npOH3THtla OT p;II)'KpaTHHTe npepernCTpaQHH B yaeJIH'leHHe H 

HaManeHHe .110 HaCTOJUlUUI MY pasMep, B T.'I. OT KaIIHTaJIHsHpaHe Ha nOJIaram:H ce ,lJ,HBH,[IeHTH. 
TIpes TeK}'IlUUI OT'leTeH nepHoA npoMeHH B KanJITaJIa Ha ;q>yJKeCTBOTQ He ca HaCT'bnHJIH. 

).lWACeCTBOTO e C CAHOCTeneHHa CHCTeMa Ha ynpaBneHHe - OJ,BeT Ha AHpeKTOpHTe. 
Ce,lIaJIl'IllteTO Ha ynpaBJIeHHe Ha .!IpymeCTBOTO e: Peny6JiHKa Ii'bJirapIDI, rp. CMOJIHH, yn. MXaH 
AcnapyxH 4 

PeryJl8TOpna paMKa 

3AKOH sa ny6JiH'IHOTO npe,zvIaraHe Ha QeHHH KHIDKa 

HAP E).l E A NQ 2 OT 17 cemeMBpH 2003 r. sa npocneKTHTe npH ny6nH'IHO npe.wIaraHe Ha 
ueHHH KHH)Ka H sa pasKJ>HBaHeTO Ha HHq,oPMafUUI OT nyUnHtJHHTe AP)"KeCTBa H ,lIpyrHTe 
eMHTeHTH Ha u;eHHH KHIDKa (06H., ).lB, 6p. 90 OT 2003 r., HSM. H .!lOll., 6p. 12 H 101 OT 2006 r.) 

HAPE,lI,BA NQ 22 OT 29.07.2005 r. sa ycnOBHJtTa H ~ sa BIIHCBaHe H OTIIHCBaHe Ha ny6JIH'1HK 
.!Ip}')frecrBa, ,lIpyrH eMHTelITH ua QeHHH KHIDKa H eMHCl'I1'I QeHHH KHI'I)Ka B perHCTbpa ua KeH 

HAPE,lI,SA OT 17.12.1997 r. 3a MHHHMaJIHOTO C'bJJ.'bp)l{8HHe Ha D'bJlHOMOW:UO sa 
npe.!l;craBl'I'reJICTBO Ha aKD;HoHep B 06m:OTO C'h6paHHe ua AP)"KeCTBO, '<IHI'ITO aKIJ;HH ca 6HJIH 
npC,llMer Ha uyfui:HtJHO npeNIaraHe (06H., ).lB, 6p. 124 OT 23.12.1997) 

HAPE,1J;EA NQ 39 OT 21.11.2007 r. 3a pasKpHBaHe Ha /1)IJIOBO yqaCTHe B ny6nH'lHO .!IpylKecTOO 
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OT'lL'fH KaTO lVl!lO, Cd OT,,\eJlIlO UIlOneCTI'Hll 
lIPllJlO)KCHHCTO. 



"By.!lzop QgHH8eemX0MhrH2"A,lf 

l.PuHarreoa OJIt'lent 3Q 2Otltuunna. 3Qft})\ll8OlUO _ -'1_j.!20_.-....s> 


HCH 
002% 1.12.2012 ERE 

11 0% 

00 "OcHOBeH JlHXBeH D;eHT B 

H3mo'lHUlC HCH, ERB 

.l(aJUlUme ca nM 30.09.2013 2. 

il3J[BAUH,ft:: 3-1. Cb.YlWFTCTRlfC 
,/lpyll«'.CTBOTO 801U1 CSOeTO TeKy'Ill;o C'IeTOII<mcTBO H H3rorBJ1 ¢/RHaHCOBHTe CH 0'NeTH. B 
C'ltOTIIeTCTBHe C M~po.u;HHTe CTaHJmprH 34 ¢/RHaHCOBa arqeTHOCT (MI»O). 

TIpWlOlKHMH 34,/lpyl1cecrBoTO ca C.lIWJ;lUlTe MexcJlYlI3.pclJ.I;IIHcTa~ H npaimIKH: 
M~poAJIH c:T8IfAIlPTH 38. c)BHaHCODO OT"IHTIlHe (MO»O) 
MOPO 3 Bus:rnec KOM6uHalJUU (wdaOeH 2004 2.) 3a npUOo6u6aHWI, npUICJlJa'l:eHU npe(}u 1 
JUtyapU20112. 
MOI;lO 3 Bu3Hec KOM6uHaijUu (npepa60meH2008 2.) 
MCOO 5 Heme"!/UW (m..uompafiHU) monU9U, ~U 30 npo(la:rK6a U npeycmaH09E!HU 
ilwHocm 
MOllO 7 4'llHaHCOSU UHCmpYMeHmU: onoaecmJl6(ZHWI 
MC~ 9 <l)uHaHC09U uHCmpYMeHmu: KIklCU¢UlcaqWl U oqeHJlQ 
Meac.a,yHapOAHR e'le'I'OBOAHH CT8~'l'II (MCC) 
MCC lIIpeikmClBRHe HO !tiUHGHCOBU Ont'lel1tU 
MCC 2MamepUIlJlHU aanGCu 
MCC 7 Om'lem.:Ja napwumme nomoqu 
MCC 8 C'lemoeOOHG nOAUlnUJca, npOMeffit B npu6..1wumeIIHume C'l:emoeOOHu oqeHICU U2peWJCU 

MCC 10 CWumWl CJWil ilamamo 1«1 om'tl!mHWI nepuoa 
MCC 12 .l(OH....qU SOpxy aoxoaa 
MCC 16 HMomu, MQUlUHU UCMlp03Kf!HWI 

MCC 18 flpuxoitu 
MCC 19.1(oxoau HG HaemU AUI4G 
MCC 21 EifJeJaTW om npOMt!HU BbS 6WlYmHume KJIPC06e 
MCC 23 paaxoilu no 3aeJo(U 


MCC 24 OnosecmReaHe HGcnp3aHU AUlIG 

MCC 27 U U UHiluBUOyaJIHU ¢UHaHC06U OnNemU (npepa60meH npe3 2008 2.) 

MCC 28 HHsecmUqUU 6 OOOqUUpaHU npemq,WlmWI 

MCC 32 4IUHaHCOSU UHC1I1PIPWHmu: npeiIcma8.1lHe 

MCC 33.l(axOOu HOalaJlLll 

MCC 34 MeJiOOUHHO ¢UHaHC060 Offl'lUmaHe 

MCC 36 06e3qelt1«l HO GICfflUBU 

MCC 37IIp06U3UU, yc.rI06HU ~ U yCl109Jtu GICfflU8U 


MCC 38 HeJo«Zmepuan.nu axmusu 

MCC 39 /lJuHaHCOBU uHcmpyMe1tmu: npu.masaHe U oqeHRoom 


PaaacHeHIUI 
KPMOPO 9 flpepaa2lle:llCOaHe Ha eHeilpeHu i!epuaamusu 

KPMC4IO 10Mt!3IWuHHO !tiUHllHC060 om'lumaHe U OOe3qeJtKG 


KPMOI>O 18 flpex8!>JlIUI.He HG OI07lU8U om KllueHmU 

TIKP 21 .l(QHt>lJU S'bpx!J aoxoaa - 8t>3cmaHOBRBaHe Ha npeoqeHeHume HeaMOpmu:JUpyeMU 

GICfflUBU 
TIKP 25 Inoome Taxes - Changes in th£ Tax Status ofan Entity or its Share1wlders 
ITKP 27 .l(a~u st.pxy 00x00a - npOMeHU S OaHt.'DIWi cmamyc HG eilHO npei}npWlmue WlU 

Heoosume aKlIuoHepU 
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"By..'Ieop VexHHlJecmXOAAluHz"A,.l{ 
tbuKaKC08 011I'l.P134 2Oihowma 3O.81ap~1thM. ~1.12.2()li 

TOOK I'O.ln!WeH 4'IHHaHCOB OT'IeT e K3romeH CIIIl3sa£iKH DplDn~na ua neitcrBaIQO Dpe.lUlpwiTHe 

B C'bOTBeTCTBHe C'LC Me>K,!lVll8pcmH11'1'e CraB./{apnI sa 4IHHaHCOBO Ortmnme, H:maAeHH OT 
C'LBeT8. 3a ~apOlUUIII 0reT01I(),I:tHH CraB./{apnI (CMCC) H BCHtIKH Pll3llCHeHllII H3,It8.,AeHH 

OT KOMHTeTll 3a Pa3llCHeBWI ua MOllO, B CHJIa ns 1 mtyaPH 2012 r. H KOKTO ca DpHeTII ar 
KOMHCwml ua enpondiCKWI C1olO3. 

4lHHaHCOBHllT OT'IeT e H3I'OTBeH ua 6a3a I«lHBellQ,lllrl'3. sa HCTOpH'fecKaTa n:eHa, OCBen 8.lC0 Be e 
DOCO'IeHO ,!q)YrO B cqeroBO~ DO.IIHTHKH DO-ltOllY (H8.DPHMep HJlKOH 4'IHHaBCOBH 
lDJCTp)'MeHrH, KOHTO ca on:eHeHH no cnpaBeAIlHBa CTOHHocr). HCTOpwrecKlI.T8. n:eHa ce OCHOBaBa 
na. CDpaBeA/lHB8.TB CTOihroCTua npeCTaQHJml, ~ B S&MHHa ua IUlTHBH. 

rOJ(HmHWIT ¢mHancoB OT'IeT BIUD(JqBa OT'IeT sa ue<la1I6aTa wm aary6am H ltP)THJI BCeOOXBIlTeH 

ltOXOJt 01"IeT aa ¢mHllliCOBOTO CI>Cl'OJIHHe, O'l"'IeT sa npoMeHlrre B co6CTBeHRIi KaIlH1'8.II, OT<IeT a8 
n8plNfUI're nOTOD:n, KaKTO R DOJICHII'I'eJIBH npll.lIrulreBWI. IIPllXOAH H p8.3XOAH, C H3lt11lO'IeHHe 

ua KOMnOBeIm'l B8 ltP)T nceo6xl!aTeH ltOXO.lt ce DpH3HaBar B 0T'IeT8. sa ltOXO,!l;HTe. ,Z:(pyr 
BCe06xlla:reJI ltOXOlt ce DpH3HaBa II 0'l"'IeT3. sa llceOOXBaTHHlI ltOXOJJ; U IIKIDO'IBB e.neMeHrH ua 

DPB:XOltH H paaxO,!Ul (SIUIIO'lllTt'JIHO KOPeKUHH OT DpeKJIacmPlIKlIlUiH), KOHTO He ca npU3HanI S 
O'NeTa sa ,l{oxoltJlTe, KATO H3HCKBS HJlH KaK'I'O e paapemeno ar MOllO. KopeKl{HH OT 
DpetUl8.CH41HK8UIlII ca cymrre DpeKlUlCll41Hn:HpaHB B JJe'IllJI6a wm sary6a B OT<IeTa sa ltoxo,iJ;HTe 

sa TeKyIlUlH DepaOl{, KOHTO ca 6wm npH311aTH B .!1PYl" aceo6xuSTeH ltOX().l{ Dpe3 ~ h 
npe.wco,I.I;HH DephOAH. Tpan3aKn:mI CLC co6cmemm:m-e JIS APY»recTBOTO B K8,qecmoro HM na 
C06C1BeHHl{H ce npH3B8B1lT B O'l"IeTa aa npoMeBHTe S co6cmeBHll KaIDIT8Jl. 

J1:p)')KecrBOTO HatiRpa D,a n~ e.I{HH O'NeT aa ne<!:M6aTB HJIH sary(iaTB H AJlYI'IlII 
ace06XBaTeH AOXO.I{ HJIH AS Dpe,l\CTaBR neqa.n6aTB HJIH aaryfia.Ta H .np}'rIUI BCe06xaaTeH ~XO!1: B 

rosa pa3,ll;eJI8.. P83J{eJIHTe ce Dpe,lICT8.BHT sae.zuro, KATO TOSH aa ne'lM6am HJlH sary6STa e IThPBH, 
CJre.I{BIlH Henocp~o ar pa3.lWJUlsa ltJlYrWI aceo6xaaTeH i1:OXO!1:. 

~OTO H36npa. D,a Dpe.!Wl1IBR OT'IeTa CH aa ne<mJI6aTa HJIH saryfia.m H AJlYI'IlII 
aceo6xBaTelIltOXO!1:, K8.TO DP" ltIIaCHctmxauwmt n:mo.113B8. M~ "~OCI' Ha pIl3XOJ:tKre~. 
J1:oII'LJUlIl'reJIHa m«PoPM8QlUlsa DpKXO,iJ;HTe H pa3XO.l:tlITe, ltII8.CH~ DO Me1'(),Qa ~pa3XOAH 
no 4lyBRn:HOuaJDlO npe,ltHll3uaqeuae" He e ~ noPlli1:H cneIUIqm.m1Ul npe,!l;MeT Ha 

~OCHSAP}')KeCTBOTO· 

IPopMaTLT ua OT'Iera aa 4'IHHaHOOBOTO CI:oCTOJIHlle e fiasupaHa ua p8.3rp8.HH'1emreTO 

~Herexy:m. 

3a H3I'01IDlHeTO ns roaR I'O,QIUIIeH q,mmHCOII~, cneJJ;HH'l'e HODH, peBHSRpaHH HJIH HSMeneHH 
nocraHOBneIlHJI ca ~H sa npWllll'8Be aa II'bpsH II'bT as qrnHBHCOBaTB I'OI1:IIHa, 

sano'IB~ ua 111nyaPH 2012r. (enUCblcrom He IOOIIO'UIQ tDt!1ioPMaqwt 3a HOawne cmaHOOpmu, 
31lCJlaQtqU np1lJK12Ql/4U 3a n!.p8U m.m MCtPO apJPKeC11l6a, i}pYJICeCmea c HecmonmtCKa lfeIIu 
WlU iJplPf(£Cm8a om nyMU'llIWI ceJOTIOp): 

• MC4IO 7 ~~8.HCOBH HBcrpyMeHTH:onoBeC'l'llBBtle" - O'l'IIHCBatre - B CHJI8 OT 1 IOJlH 

20111'., npHe'l' O'l' EC ua 23 HoeMBpH 201tr. - HaMeneHID1T8. DOJl:06PJlBllT H3HCKBaHwml sa 
ODOBeCTJlBllHe CB'bpS8HH C npexB'LpmlHeTO ua qmHanCOBH 8KTHBH H BJIH31lT II CHJIS sa 1'OltHIIIHl'I 
nepHOl1:ll3auO'lBlUI.lH ua HJIH cne.n: 1 IO.IJ.H 2011r. H3MeHeHHero BOI1:II i1:O no-I'OJlJDrIa npoapaqHOCT 
npU OT'{Hl'8He ua CJ1eJIKB c npexm.pmme ua qm:uaHCOBH HlICl'pYMeHrH H yJIeCHAB8. pas6Hpanero 
Ha DOJl3BaTeJlH'l'e Ba 4lHH8.HCOIIHTe 0T'IeTH onJOCHO H3JIaI'IIHero na. pHCKOBe npa npexB"Lp3UIBe 
Ita 4'IHHaHCOBU aKTIIBJI H eq,eIrnl OT TJIX B'hpxy 4»manCOBOTO C'LCTOJlHHe na J1:py>KeC'l'IIOTO, 

oco6eHO B CII}"Iai ua ceIC1OpBTH3Hpane na ¢lRnaHCOBU atmlBH. 
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http:nepHOl1:ll3auO'lBlUI.lH
http:ltII8.CH
http:aaryfia.Ta
http:ltOXO.lt
http:KaIlH1'8.II
http:CDpaBeA/lHB8.TB
http:HCTOpwrecKlI.T8


"Ey.uap 'lex HHoccmXoJlduu.z"A,ll 
fPUHUHCOfi om'tem 3U zoduHumu .'JQ8t.ptuautqu Kh;K :'lI.12.201.1 



"lJY,IUap ql!x Hlt6ecmXOJlihnu"Aa 
IlIW{(lltCOS om'lem 3[( 200ulWma 3QI3'bp\U8ltU\U1l'bM 31.12.2013 

npe,!:llIl1ca~l~aHe'\D Ha mm;;cn\-;-\H--;; B aCOJIlHlpaHll npc~J]pIDITHe 11 nOCTaHIi 

1f3lfCKHal!URTa 3a rrpIIJIlli'aHe Ha KallHTaJIOBIDI ~leTOIl npH OF!}IT"lTeTO HU aCOltJlHpaHH 
npe~TlpIDrnfll H C"bHMeCTHH npellnpllf[TIDI. Toli onpe,lc"m "3Ha'Hrre.'lHO B,;JHmmc", npej:\OCTaBH 

HaCOKK 3a TOBa KaK MeTOll'bT Ha C06CTBCHIlH KaITKTalJ 3a O'fLlKl1l1!e 1]lH6Ba !-1a ce UPIIJIara 
(BKollO'lKTC.'lllO H3KJUOlJCHKII OT IIpfL'laruuC'TO lIa MeTOlla ua C06CTBellllH KUIIIITaJI 3a lIHKOH 

C·'IY'{UH) H ~aBa llpen;nHCaH>fC KaK llHBCCTIflnlKre B aCOI\lmpaHK II C1,HMecnrn npellnpillITlu! 
TpH6Ba lIa 6'lo1l[IT recrBaHH 3a 06C3[(eHKa, Toli e B CH.'Ja 3a 1'OJl.K!ll1HI II"PHO~H, 3anO'-lBauJ;1I Ha 
IVIK C.le,!:ll IJllyap:U 20131 

• 113MeHeHlliI B MCC 32 o~arnaHCHII Ko.\lnellcupulle IlU 4lUUUIlC()Rll AKIIIll6U II (/>1lH.UI{C06U 


Ilacullu (HJI.\a,neHH ope:l ;.(eKe~lBpH 2011) .H3MencHllHTa a.npernpar neC'bOTBeTCTBIDI R TCHYlIjaTa 


npaKTHKa I1PII IJplL"'JaraaC"ro lIa KP1ITCPHHTC 3a KOMIlellCJipflHe H MCC 32, fJlUBHO KaTO 

H3ReliJ!IIaT CMliCblla Ha "s MOMCHTa lIMa 3aKOIIHO opallo Ha KOMlJeUCKpane" H TOBa, '1C llllKOH 


opyrllH ceTbJIMeHT CKCTCMH MOffiT J~a cc C'lWfaT 3a eKHHHaJIenTtm Ha neTen eeTh.lJ}1ellT. Te 

BlIH3aT II CHJI.a 3a rol\lliUHH uepHO/IH, 3anO'lBaJ[(KHa wm: CJWlIl !UJ1H 2014[. 

• .H3MCl!e}JJ1H Ha .\lC410 7 osarllallClI On06OCIT!JlBall!L<l - KOMIlf'IlCUpan.e </>UH.UH('06U 

Al(lIIuau u IPullaH.CV6U flacullu (H3£\a.nCHH npe3 ~eKCMBpH 2011) - J13MeHCHIlfITa I103BOmrnaT!fa 
HHIlCCTHTOpll"re AU upeo.'lollcRT Pa3JJIJ'JHH.Ta B K:lHCKBflnIDlT"" 3a Km.menClipaHe DPH O'I"'leTHOCT 

lIO MCW II US GAAP H B1>BCiK./Ia HOBU ODOBCCT.IlBaHIlfI, KOmo npellOCTaBJIT no-~o6pa 
HH¢OPMUl.\H.Il 3a TOBa KaK ~py*eC'rflaTa c:vreK4aBar l<~II'fHH.fI pneK, BlUlI04HTCJ1HO II aa 

CR'bp3aI!lITC C TOBa 06e3nC'IellIDI. Te BJIH3flT B ~1I"!a 3a fO,!UIlIJHII TTCPHOl\fI, 3al104HaIilH IJa llJIH 
CJrCl\ 1 J(H)'3.PH 20131' 

MCcl>O 9 ci>uH.aH.("[)B!./ w/cmp.IJ_\leltlTlu (H3L1~eH npe:! uoeMBpn 2009 n pCMKTHpaH rrpe3 

OKTOMBpH 2010) - To:m CTali!-1apT B1>BelKJla HOHH H311CKBaHIDI sa KJIaCll¢lIKa[(IDI U H3Y!cpBalie 
Ha ¢HllaIlCOBH aFTIl:Bll H ¢unanCOBH IJaCHBII, KalITO H UIXHOTO OTIIH~BaHe 

MCcl>O 9 IBIICKBU 3a BClf'.IIill npH3!faTIl tjJHHlUICOBH aKTHBH, KOliTO cu S o6xHaTa IHl MCC 

39 4lH/iaHcOHil lIHL"TPY'ofCHTH, 
npH3HaJlUnCTO II u:mtcpBaneTQ 11M L1a u"hlle 1l0CJlei'\BaI[(O O'J'qC'reHO no 

aMOpTH3HPYMa [(ena wm cnpaBc,n;;nrna CTOJl:HOCT, nO-CnC1(illLrlHO ,[!.'h.1!fomrre HHBeCTHI1I1H, 

KOHTO re TtLpJK3.T H PUMKHTe !la e!IIJH 6H:JHec MO~E'.1, 'lHHTO l.\l'JJ e ~U C'b6np& ~OmBOp1JHle 
napll'nrn DOTO[(H II KOUT<) IlMaT .itOrOHOPHH napH'llJH IlOTOljll, KOHTO ca e,!UIHcmeHO IUHH1(aHIlli 

Tla rnaB!flUIU :It JlI1Xlla no 1'1IUBJlHIIUm n He ca 3aKpHTJI 06nKHoBcHo ce OJ(CIDfBaT no 
aMOpnJ3HpaHa rTOllHOCT B KJ1a.H aa c'.'Ie./lBaul,HTC O'I"'lenlH UCpHO,!J;IL BCw.mH OCTaHMll ~'bJl:rOBH 
KIJHCCTHIIHH H Kan'fTJ.JIOBH HIiBeCTHIIHll ce U3MepsaT no THXHaTa cupaHc,n;;nrna CTOHHOCT B Kpa.H 

Ha 1I0l'...'le,!:IHall.\IITC r'leTOHollHI! lIepiiOLlH, 
• HaH-3Ha'lHTelIHlUlT e1JCKT OT MC410 9 Kacaeil.\ K!laCll¢ltKa[(IDITa H 1I3MepBaIl"eTO 

Ha ¢KHaHcoBHTC WleHHH 3aClfra U"J"4HTaHCTO na npo").leHUTe B cllpwen'lllBam croIlHocT HU 

6C3CPO'fet! qJllHaHcos naclU! (onpell'''~'lCHK llO CnpaBe!\.J]uHa croiiHo~ r B nc',ruroam >LolH 3ary6am) 
l{bJllKama ce lIa npolleHH B KPCJ\lITHHR pllCK HU T03H naCIlB. no-cnel.\lIaJIH{), C'brnaCHO MC410 9, 

3a ¢I1HaH~Ollll nUCBBll. KOHTO ca oupe'l"",let!H no CUpaneD,.'1HlIa Cl"OliHOCT Il ne'lu..'!6aTu KiIH 
3ary5a, cToliHocrra HU npo").lffl"lam B cnpaBe,!J ..JllfBam ~j:j:HOCT Ha ¢lII!UHCOBIlfI naCKB, KOHTO ce 

Jl,'hJD1(H Ha rrpOMenure B KpeijllnntH pKeK nu T0311 naCHB ce upn3Hflna S np}T BCco6XB1lI'CH )WXO~ 
OCBCH aKO npK311aHalle'lD Ha ctJ.!eKTIl OT IlpOMeHlITe B Kpe!IHTHIlH PHCK Ha UUCHsa II 1IP)'I' 

Bcc06XBareH 1I0XOl\ I1je C1>Si,a,1C IIJIH YBC.Hll'IH C'IeroBO,!J;HO nCC'bOTHCTCTFlHC B oC'Ju..'16aTa .Wln 
Jary6aTa, OpoMeHHTe B cnpaBeil;mBaTU CTOHHOCT, IIpOJ1~TIlqaJ1(H OT KpC.'1Hl'HIlJl pHn: ~,a 
¢IlHaHCOB naCllB HlJOC)Je,.!:\CTSHC HC ce lJpCKJIaCH<pHl(npaT B nC'Ia;r6a lI:'lll aa?oa. B Mo~eHla 

~:'~~c~~:e~~e~9~0~~:~:~aB~I~I~~~~~H:T~c:~r~~I~:~~~~;~~~:! ~~~~~~n;: 
WlH ;!U?6'-lTa. H~IJCKBal!rurra 3a OTlIllCBallC ce 3alJa3Bar IIO'lTll HCUpQMeIlE'Hll n,rJla~IIO MCC 39 

MOllO 9 B,mJa B CllJIa ;ja roimmHU lIepIf(J~!H 3UUfl'lBUII\H Ha Mll C.'l~ 11lI1yapI~~h(n~~~~~~ 
npWlaraHe e pa3pemcllo), Bce O!1(C lie C !IpllC"i" OT EC. P"hKOBOil~TO O'LJaKBa , 9 a craHe 
n fLTJO}Kea OT L\p)?KeCTBoro B l'OJllllUet!Jl']'C 4JUllaHCOHH O!"4ern, KoraTO JOB , 

3~'b1I)IUITemIO C"hI[(O H 'Ie nprumraHeT<) ua HOBIlfI CTaHi\apT Ule H:'Im 3HaIfHTe.neH e4JeKT B"hPX} 

CYMHT8 OT4eTC~H no noBO,lJ; ¢HHanCOBIlTe aKTJlBH H ¢HHClIICOBIITe nacHBH !fa ltp),*CCTBOTO 

" 

http:J(H)'3.PH
http:l<~II'fHH.fI
http:HH�OPMUl.\H.Il
http:Pa3JJIJ'JHH.Ta


"By.ll.eap qex HneecmXOIIaune"A,l{ 

ClIUUUHC08 om'lem all 20itultamU aQO'bpweuU\tlll'hM. 31.12..2013 


~:s%e:3:();~ ::~e~;;~~~P~Jl~~~or'jaruJ pa3YM"a npll6.!U13I1TCJlTl3 Ollem<a Ha e4>CKT3 1-(0 

• MC<1l0 10 FooUU((lJ(U (tilmQJ(coeu oml!emll no :!YIC<[IO (1f~l4J.eH npes M:J.ii 2011) - HOBUJIT 

CT3Hf\(IPT Ol1pe,lJ;e.ilH IJp"HI\llnKTe H3 KOH'I'pO,1, onpe.l\e.ilil KaK ,lJ;3 ce ,lJ;eq.HIIKpa ,IJ;:lJUl ,'W:\CH 

lIHBeCTIJTOp KOHIpOlJHpa Llpy;.r;ecmoTO B KOero e HHBecrHpaJJO H MeJl;OBaTeJIlIO 'I'pfl'6B3 lIa 1'0 

KOHCO.'lH,!Utpa; onpeJl;e.'lH npmllUlIllne aa HSroTBRHC Ha rol1HilleHn <jlltnanCOslf OT'leTH. Toil 
B'bBeJoK,l¥l Cl1HH KOHCOJIHl1allHOHCH MO/leJi, KOWro lI1\eHTM4>HlIHp3 KOHTJlO.'l3 K3TO oClIosa a3 
KOHCO.'lHmtQIlH 3a BCH"IKH BII,[IOBe i(p)?KeCTBO, K'l>l1eTO KOIlTpWI<l ce OCHOB8J-l<t H3 TQBa ,LJ.aJIK 

l1aJJ;cu lIHBeCTHmp H:vJ3 BllaCT 1IaJJ; lWY)KecTBom, B KOeTO e HHBCCTHPaJl, cKcno:JHlIlUr/npaB3 na 

npoMeHflul3 ce n'b3Bp'bII13e.\10CT OT HCrQBKre yqaC'J'IlR: R 3COU!1HPaJIOTO npe,!:\npHJITllC II 

1J'lo3l'dOil\lIO('T 113 1l3nQJI31l3 CBOeTO 1L1lUJHII€ HaJJ; B'bnpOCHOTO upel1npIDITlle, 3a tI3 nOBJIlUJe 

pa311Iepa H3 H'b3BpolI\3eMOCTTa. MC<}JO 10 a311IeWI q3Cm 01' MCC 27 romuueHH n 

C3M()CTOH"ll'.~HH llHH311COBIl OTqenl H IIPK-12 KOHCO}JRJUlllIDl - il,pV)KeCTBa CloC ClIel\H3J1II3 

Uell H e B CHJJa 33 rOAHillHIi nepHOl1H, 33ll0'lH3lI\H H3 lIJlH CJleJl; 1 mrY3pH 201.3r. 
• MC<JJO 11 (.1,6MCcm1(1l aneUJICWI(eH/1lU (H.1,/\aLlen np€~l Mail 2011) - BOBwrr CT311i-\"PT 

H3HCKll3 CI"p1lH3 no C'l>H'l.feCTCH 3nfWKflMeH"r lIa OUpel1CJIH 11m3 H3 C'bBlIIeCTIlIDI aHfIDKHlIIelIT, B 

!(oiiTO TSI yqacTila K3TO 0uenH CBOHTe npan8 H .1fl1l;'bJIJKCmm Jf CJI€lI TOna OIp331{ Te3H npaBa H 

3a,!\"b.'I)KeHillI B C"bUTileTCTHHe C nm3. lIa C'bSMeCDlIDJ [JnrIDKHYleIlT. GbBMecnllrre aHfIDKHlIICHTI! 

ca lllJH CbB.lIIeCTHH ,lIeHHOCTIllllJH iJ.jf(OBHT BellT'lbpH· 

B ,lJ;ciiHOC"1 lIO CbBMeCTeH UHl"IDKHMeHT, l"'I'pUHHTe IlMaT nJ.laBOTO B'lopxy 3KTImIlTC, H 

3a,tfbJVKCHHII" 110 naCHHllTe OTHaCJiilJ,H ce .!to anraJKH:'>leHTa. '[{p)")KeCf'B3T3 ,[CKOBlIT 

BeHN1>pHll onepaTOpll npll3u3BaT TeXHHTe aKJ"HIIH. nacHBH, npHXOi-\ll H pa.1xoilH 110 

OTHomeHIIC Ha TCXllillI iJ,llJI B J.llrIDhl1MeIITa. 

B /llKOiiIlT BeuT'Cbp, CTpaHKTe 1f.\1UT npaBO caJl.\O IJ.O p33~H:p3 lIa HennITe 3KmFlH 110 

aHrmKHM(,IlTa. C1"pIDIQ B ,Q)KoWr BC1I1"i'loP npR.l!ara KanHTa.'lOBIDI Memll aa ONJ.lTaHe n3 

CBOJIT3 RlIBCC11H{HJI H ,[CKomlT lleHTtlbpa B C'bOTBeTCTRHC C YICC 28 MHHeCTIlI~H n 

,D;'lollJ,CPHH ZWY'KCl"TBa H ,[VFofuIT BCH"N"hPH (2011). 3a pa.1.-'lRKa OT MCC 31, :>leI"Ol,a Ha 

lIp0nOplI,HOHaJlHum KOHCOlJlt,Il;allIDI ae e n031!0Jleu. 

MOllO 11 C E CRlI3. 3a rOL\Hillllll ONe·mH llepHOLlH a3II0'IB3n~n H3 lUm c.."JC,lI 1 5IHyapH 2012., Bce 

ow,e ne C npHCT OT EC. 11pH npHJIaf3nCTO H3. MC1l0 11 ne CC O'l3KBa TOll:.a.a HMa 3H3'1HTe1leH 

e<pCKT H1>PX}' fOllHUleHUIl ¢lJ.lHaHCOB O1"<feT lIa lJpY'KCCTBom, '!"IXI KaTO ,[{p;"KeCI'BOTO ne e 

llpRJIaraJIO np0nOpU;HOHaJllIllJ'lT KOHCOJIllD,allllolleH '1('1'0.0: H ~a 'lOMeHTa He ce QTqllT3, "Ie Il\e 

m.m C4>CKT OTTIla:H npOM.IJHa, KoilTO.a.a 6"bl1e KOJIWleCTBeilO R3MepeH. u 

• MC410 12 OnoocCm.<I6U11e lia aJtil.QBe 60py2U IlpeonpU!1mWI (H3,[Ia.'J,eH lIpe3 :\1all 2(11)
HOBIDlT CTllli . .'tapT KOlr6HHHpa, 060raTliBa II 33Mellll n3HCKBanIDlT3 ~3 OIIOBeCTHnaHe KaC3ell\H 

lI"blllepHH np}'*eCTBa, C'bBMecnm IDIran;I1MeH·m, aCOl\HHpaHH l\P}1KeL'1'B8 H HCl'Ol1HllJeHIl 

LlP)?Kel'TB8. Toil 113HCKB" .o:eraiiJIHo onOBCCTHB3He aa HH<Ix>P"IaI~IDI, KOJITO lIaBa B"b3~lOlKHOCT Ha 

uOTpe6HTellilTe H3 Hn¢lopM3I1HII OT 4>HHaHCOSHTC ONe'm M OlWWIT xapa!ITepa H pHCK~BeTe 
('B'bp3aHII C .llJl..lOne Il l\P:>Tl{ npCJlIlpllJlTIle, KaIDX) H erpClITHTe 01' TIl3H il:IL10Be BbP ",": 

4>HH3HCOB3T3 n03HL(llH 113. JJ:P)"lKeCTBOTO, IlcroSOTO 4>H113HCOBO C"hCTOJllme H n3p WlHHTe, M;' 

nOTOUl!. MOfJQ l2. BJ11133 B ClL'Ja 33 OTtfeTHll nepHO/Ul, 3anO"lB<tlIUf na WI\{ CJleJ\ ~ JlHyapH 2013 f. 

• MC1l0 13 OljeH.JIaalt€ IW CnpaaeOIlu6a Cmollltocm (n311ll,l1;eH IIpe.1 MaH ~nl1) - I10BllliT 

cr3H/l,aPT OnpelIeJlli cnpaHe,!J,IIHBaT3 C'I'OHllOCT, K3JIOA>CHa n <'){Iill eJ\HllCTlJeJJ MC<[IO p~Ka 33 

H3McpBaHC Ha cnpanervmBaTa croiiHOcr II, H3HCKBa OnOIlCCT}:BaHlUJ OIHOCHO 

H3:\fepBal[illITII/onpe.tleJIJlUCTO H3 CllpaBe,lVIHn3.r3 CTQHHOCT. MC1l0 10 ce IIpllilara, KOfaTO l1P)TII 

MC410 H311CKBin lIJlll paapcU!3BilT OIlenK3 IIU Cnp3IJeJVIllB!(1'a eTQHIIOCT. Toll. lie B1>~CJ«,ll;3 
HHK3KBH ~OBH H~IICKB3HHJI aa OllelUl.B311C Ha l'IaJJ;eH 3KTIIlI WIH naCHB lIO CllpaB~\{Ba cmHHOCT, 

He U3"'leHH eJIellI~H1"HTe OIlellenH no cnpaBC',/l,JIHllU CTOHllOCT B MC'lJ(l HHTO n1>h a.o:pe~llpa ~1K l1a 

6"bl1a; npel1CT3.II1IHH npOllIellHTe B cnpaBeWll{BaTa CTOHH~CT. HOBllTe ll3HCKBaHIIH ca B CH.ta aa 

ONerHII nepl"!o.Qll, 3anO'ln3lJ\1I Ha rum CJlet\ 1.1£H)'apl"! 2010 r. 

http:CllpaBe,lVIHn3.r3
http:1f~l4J.eH


"hYJlznp [(ex MU6ecm Xo.,ulu1U"Aj{ 

<DUltUl(,06 oml.{em 3U 2oiluHOmtl .31l6l>PlUOUUlU U'lO.U .11.1i!.i!01,J 


p.\3}leJIH 

OUOTlCCTJ<!l.\HWllJO C<WroBOi1.H3T3 IIo.~HI11li:a 



"'By.tuap quHHeecmXOi1!luH2"A,.l{ 

~ onrrem aa zoihn«mtn 3lI8'I.jJWltIlUJlIlftI.M:p..1R.IIO;tJ 


lff>1:f3U1.I.HHf:, If,! ilPHXO/{ 

I1Plt:'U,'t (n H;H-',JJ),:..<f;a fiU C'HH,:a 


TIpHXO.ll. OT npor0DK6a!UI C1'OXH ce DplllnlllBa B'Ll! <llHHaHCOBWIT oI"ler sa Bceo6XB8.THIDI i'l:OXO,ll;!UI 

,IUlTaTa Ha KOJITO C1'OKHTe ca ,ll;0CTaBeHH !Ill KJlHeHra H npaBOTO !Ill oo6crseHocr e npexB'hp1leHo. 

TIpuxo,ll; e CDpaBeJ1)lUBaTa croibrocT Ha nOJIy'lenam HJIH ,l{loJDIGlMaTa D~ sa CTOKHTe. 


HeTO OTn.proBCKH OTCTJ.mrn H ~ npJ[ npOJ];3lK6am (T.e. ,QaIrhKlI:06aBena croiiHocr) 


,'ell'eM ,J\Oirt'"'iT4fIHUi(' 

TIIKCHTe 3a CJ6cJryJKa3He ce DpH3HaBaT opes nepnO,D;a Ha i'I:OroBOpa sa 06c.nyJlalane. 

Hf/H\'V;jltU1_11i\:l\li 

TIpuxolUl OT nUXBH ce UPH3UaBIl uponopQHOHa.IIHO 311 uepHOAll no Me'H)All na ~Ham 
nroma. 

jf!h',"\:n~'H Vi' . .u!'Il{;~eH'nt 


TIpuxOJl: OT ,Il;HBH,IJ;eHTH ce DpHSHaBa, KOra1'O ceycraHOBH DpaBOTO AS. ce nOJIy'lH ~ 


i'.43,\"Q.'iM 
.llp}')Kec:rJlOTO 0'I"Im"a TeIC}'Dl;o paaxoturre sa ~OC1Ta DO HlWUOMlNecKH eJIeMeHTB H CIIe,ll; TOBa 

rn 01113CR no <llYHKD;HOHaJDIO Dpe.rtfl33na'lemw C n:en q,opMHpaHe pamepa Ha pasxomrre DO 
HanpaJlJleHIDI U mlibtOCTB. TIPH3H3IIaHeTO Ha p~ 33 TelC)'ln:HR nepuo.u; ce H3B'bpnma DpH 
Ha'IHCJlIIBaHe na C'LOTBeTC'rB8.IIUfl'e HM DPUXOAIL 

P33XO,11;HTe ce OT'IHTaT ua DpHHunna ua TeKJ'Ill:o ua'lHCJIHBaHe. Ou:eJUlBaT ce no cnpaBeAIIHBIlm 
croibtOCT Ha nnaTeHOTO WIH npe,o,cTOJI~ sa IIJUlllIIUlEl. 

(Hill\ll H i1--\Mf'lHIIC11111 HHHtH l)U.n:o;~H 


T33H pasxoAH3 K8.Teroprul DICJDOqB8. BCH'lKH pa3XOAH err 06rn: H IlAMHHHClpa:rHBeU xapaKTep. 


tVHean~"AHI!J IlpU\U,lH 11 [la&",,(l>;VII 

~HaHOOBHTe npllXOlUl BICJDOqB8.T npuxo,ll;H OT JIHXBH DO RHBecTIlpaHU Cpe.B:CTBa ( BKIIK)'JHTeiIIIO 

RHBec:THn:HH, ua paanonOOlrelGle sa ~. npRXO,t(H OT ~HTH, uC'l8J16a. OT npoA3'K6a 
ua <llUHaHOODH aKTHlIH Ha p33nOJlOllreHKe aa npO,lJ;WK6a, DpoMeHH B cnpaBeAIIRBaTa croiHOCT ua 
<llHHaHCOBH aKTHBH 0T<IHTaHH no cnp3lI~ CTOiiBocr B De'la.n6aTa WIH 3ary6am, ue<lan6a OT 
ODepan:HH B ~ B8JI}'TIl. DpH3HaTH K8.TO De<JalI6H H aary6u. TIpHXO,!I; OT JIHXBH ce 

DpH3B8BB B MOMeHTa aa Ha'lHCJlHB8.HeTO My no MeTO,IIa ua ecpeKTBBHaTa 1IHxsa. TIpH.XO,ll; OT 
ltlIBB.i'I:etrl ce npH3HaBa ua AS.TBToI., Ha KOJITO e ycraHOBeUO IIpaBOTO ua .llpyHreClBOTO AS DOJIY'IH 

wuun:aHeTO, KOlITO B cnytIlUI: Ha KO'mpaHH n:eHHH KBIDK8. e J,taTaTa. CJJe)l; KO.IITO mcuwrre CTaBilT 

6e:J DpaBO Ha nO/lY'laBaHe Ha nOCJIe,D;BWlJU[BH,II;eHT. 

K'bM pa3XO.znrre aa ,ll;eiBocrra ce omacwr H 4»umHC08U pa3XO~, KOHTO,llpylireeIBoTo 0T'fHTIl, H 
KOHTO ca CB'bp31lHH C o6wmiHaTa ~ocr. 
TIPHHD:HD'LT ua Ha'lncneHHe ce 0TBllCJI 11fJ 4mHaHCOBHTe pa:DOAH. TaKa K8KTO ce omaCll ,11;0 
BCH'IKH ,D;pyrH KOMnOHeHTH ua 0T'IeT3 33 ,II;OXD,D;HTC. Te BKJIlO'IBIlT H BCII'IKH 06e:meHiCH ua 
<llRHallCOBHruttHBH. 

41HHIlHCOBH p83XOlUl BXJIIO'IB8.T p33XO,lI;It 3&. JlHX8II DO saeMH, sary6n OT onepan:nu B 
'l}')K,ll;eCTpallua Ba1I)'18, DpoMeHH B CDpaBeAlIUBam croiiHocr ua cJnrnaacoBH BKTHBH OT'lIrraHH 
no CDpaBeAIIH8a croiblocr B ue'lllJl6a.ToI. HJIH sary6am, otie3n:eHK8. ua cpuruwCOBH aIcrHlIB H 

3ary6H OT xe,wKHHroBH mrerpyMeHTB. KOHTO ce DPU3118.B1lT K8.1'O ne<ran6a WIH sary6a. BCH'IKH 
pa:noo,ltH no DnaTHMH JIHXBH no SaeMB ce DpH3HaBm' Karo ue'l&l6a HJIH 3ary6a KaTO ce 

H3Don3)'Ba MeTO,II;a HaecpetmmHllll1lHXBeH npOQeHT. 

P33XO,ltH no 3aeMH. KOHTO He MOraT All ce omecaI' DpJ[KO KhM npH,ltofiHBauero, C'IpOHl'eJlCTBOTO 
HJIH UpoH3BO,D;enJOTO ua OTI'OBapJIlIt Ha ycnOIlHSlTa 8KTHB, ce npH3H1lB8.T B ne'lan6u H aary6H 

KaTO ce H3n0JI3Ba MeI'Oltll ua eq,eKI'HBHWl JlHXBeH "pol.\eHT. 
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"6y"uap qex UH.6eCm XO/ll'hllU"A,11 
tDUl1Ul1(,06 Ont'tem ,J" <C'od:unamo ,10H7.1I1U",atqa J(1".u 3 1 .1 ;t.:'-013 

Tle'lJiL1611113ary611 OT t-TPCOllll p:nmllnl CC lIpC,.(l'TaBJU Ha Hl'11m 6a3a BUI qmHaHcoBHTC 0T'<C111, 

pa3XOllHTe, Ka1U ce n3lL1]OCJBdl 

COCIOM'"",,,, we OfiOP})lB3Tl(' CC OP-lIlT.n lIU 

'" 

Ot'TarhLIH3Ta )1} rTOHHOCT, lIa ce OTII1!llIe 3a llepHOllB 
KBKTlJl:.TJCl\IM: 

M31ll11lIll 11 l"hOpDiKelIlHl K..lKTO II HC~JaTE'Plld.'lHIlTe at-THBll ca OGCKT llB [CCllldHC :1.1 



"ByllZap flexHHsecmX().Il()UHZ"M 
cJ)UMClKC08 Otn'l:mn an 2oi)UN.Qmn 3U6o!1Ul6UU\Q. \\.1>.'" 31,12..2.01~ 

CTOHHOCTfa H .,110TpeOa ~HlllaTa CTOHHOCT lIa rfh,ll;elllUTe napWllIH nOTOIIH, KOHTO 


O'HlKBa ):Ia 6bi\aT nOJI}"ICHH OT Ta3H eJl,HJlHI\a. HaCTOHll1lfTe CTOihIOC'ru c.c H3"1UCJlHBllT 


nocpeJtCllIOM ,!l,lICKOHTOIIH npOUCHTH, I{OUTO c.c onpct\e.rJJlT rrpeil,l1 Jl.B.Hh'lHO OOJIaranc U O1pa:Hl8a 

TCKyllIaTa na3apHa OUeHKa Ha CTOHHocn-a ua naplITe lJbll lIpeMero 11 cneJt'WpH'lHHTe 3a 

e,!l,lIIUH\aTa pUCKOlle, "IWiTO 00c3f1elll{a CC fl3'1fCpBa. 


331}i5JITe OT 06e3f1CIlKa aa E'JUmllllJl, rcnCpHpa!llfi napWlHIl IIOTOl\I1, ce paanpei\eJlHT l!'I>pBO 

Cpl'my pcnyrau,I1HTa Ha e,!l,lIlll1Qarn II CJIe,i1 TOlla nporrOPQHOHaJIHO ~le:1K,1:r;t' OCTllH1i.!IHTC aKTHll1f Ha 

elJ.HlIHQam 


'~ary6HTe OT ofiC3QeIlKa ce OT'lHlaT B O'I"Iem aa Bcc06xBaTHHll i10xcm (Il rre'Jaa6aTa WIR .~ary6aTa 

.1a ro,lUllIaTa), UCBeH aKO 3a 1\,aJl.eHHH aKlTIB He e <PoPMllpaH upeoQeH'b"lell pe3cpB. Toralla 


06e3L\eHKaTa ee rpc'rupa KaTO Il311-l1UIeHlfC Ha '1ll3H pc3CpB (UpC3 Jtpyr 1lL'e06XllaTell ,'lOXOJl,J, OCBeH 

aKO TJi ne Ha,lJ)-.B'hp1lR HeroBHH paa}Jep, B lI<4l11RllJeHIreTO Beqe ce BK)lID"IBa KaTO pa3XO):l II O:r<leT'd 

aa Bcco6xaanllffi i-WXOJl,. 


IJOCJIe)).Bam;O yBt'JlII"leHHe l!'hB B'h3CT8.HOBHMaTa CTOllllOCT 13a aKTJlBH, 3a KOltTO Co; 6wIfI 

nplt3HUTll 3aryfiK OT oue:memCll u ne<!u}T6aTa TVlIl Jary6amj, nperor38f1KaHH OT IJpOMeHH B 

npflUJJH3llTCJlllHTe OL\elII(If, ce IJpH3naBa KaTO npl1XOJl, B ONeTa 3a IIcco6xua'IllllH II0XOll:, ):10 


CTcnemu P;O KOHTO TC m,3CTaHOBRIlUT 06e3T1Clfl\;lTa. 


MaTCpHaJlHltTe 3anaClt ee OT'lKTaT 8 O:r<lCTa lIa <pHlIaHCOBOTO ChCTOflHfle no 1I0-HllCKaTa OT 

ceUCCTOnnoCT II Herua peaJIll3yCM:a CTO:li:HOCT. Cc6CCTOMnOC"I"ra ~e OIIpCJ1eJlH 'lpea lt3IIOJJ3HaHeTO 

ITa MemJJ,a ,.cpe.ztHonpeTerlleHa Tleua". CeueCTOHHOCTrn Ha He3al!'l>pllIeHO npOH380).(CTIl0 H 


TOTOBa IIpOiJ.YKQHII BKJITO"llla MaTCpHaJIH, npHK 1pY):l II CB1>p3aIIH IIpOU3BOJl,CTBeHH pa3xOJl,fI, 1l'h:J 


OCHOlla HO OUl1'laiiHOTO HHBO lIaJ1eil:HOCT 

llpoBH3HfI cc npaBll 3a 06e3)].1lillKenH H 3UCTOliIlll e.neMCH'ru B'b3 OCHOBa Ha O"laKilaHaTa UM 


1'l'I>Jl,eIua yno1peua It He'rHa peaJIH3HpyeMa croUlIOCT. 


HernaTa pCaJIH3yeMa cToiiHoeT e npC,!!,IlO,laraeMaTa npo,llIDKlla l\ella II oUll"IatiuliH XOI! Ha 

U1l3Heca, CJIeL\ KaTO CC H3B3JI.'lT llCU"IKH p;orrbJIHIITe!JHH pa3XOLllt 3a :Jall1>pIDBHHe It peaJlll3alJ,llJI. 


,,_!'" "r·,.,TI:u","',- ,·".'7,""",'1,", 
J];ppKeCTBOTO npfl3HaBa <pHllanCOB aKTI1B lUlU <pI1lUIIlCOB lIaenB B O1"IeTa 3a <pflHaIlCOBO 
CbCTOJilTlIe, Koro;TO It caMO KoraTO J];PY}h:eCTBoro eT;:lIIa CTjJaHa lIO ,!I;OmOOpHflTe IQ:WY3H Ra 

HllC'Ip)'MeIITa. l1PIt ll'hpIlOlla"la,lHO npV!3UaBaIlC, AP}')!(eCTllOTO npI13HillIa BCI1?H <pI1l1aHCDlIfi 
Ul<'flillll If qlHlIUHCOllll naCI1Blt no cnpanell,JlflBa CTOHTlOCT. ('npaBe,!J,.fIIiBaTa CTOHIIOCT lIll ,!I;a,t(ClI 

qmHallcoB aKTIlll jlJaCHB llpH nl,pBOHa"laJIHOTO My JlPH3H<i1laHe 06HKHOBcaO e T\orollupHaTd 

fleHa. .uorOBopfiaTa l\CHa 3a QlHHaHC08f1 al{TlllIll / naCHBU OCBeH Te311, KOllTO ea KlIaCllQlHflllpaUfi 
no cnpaJlell,JllTBa CTQI1Hocr B neq~IT6aTa Il'lB aaryua-ra, HKJlIO'lTla pU3XOIJ.HTI' no c..,\enKaTll, KORT\) 

ce OTHaOiT l!PJlKO !('bill[ UPH,llotiHllaHeTO / H3)J.aBaHCTO 1I<1 QlHHaHOOBWI l1HCTpj'lIleIIT. Pa3XO/\HTe 

no CL(eJlKam Harrpa8elJfI OpU nplf..,\0611BaHero lIa <pflHaHCOB aJ('ruB H H3iJ.lli1.UlfeTO..Ha QlHHllHCOB 
llaCHlI. IGlaC~i[jJHL\HpaIlll lIO cnp.'Ule,!J,JIHll<l CTOfiHOCT H ne'Hl.lIUaJa HJm 3ary6aHI ce O:r<lIlTUT 

He3a6aBUO KaTO pa3XOT\. 

~;~~:~::OH~~~~:I:;:Hip::I~~C~:~I;::~:~ ~~~O::,B::':ifr~u:a:~~~:=1~~1~;;~~~:~~T~~ 
OTIlHClIU B lI:eHH, B Knirro e npeJ10cruHeH OT J];p~-.>KeCTBOTO. 



3aeMu U 83eM.WlUA 3aellUIl"e JI BJeMaHillITa ea HC,ll;epJlBa'nlBllli qJJlllaHcoBll aKTIIBJI e 
tPHKCJlpaHH IDIH onpet:\e-~TIleMJ1 ImallJ3.Htm, KOH'l'O He CC K0111paT IIOl aKTl1BeH ua.1ap. AKTHBHTe, 

KOHTO ,1J;PY.eKCCTBOTO Bb:HJaMepHBa oM rrpO,lW.1\e Be.1\lIara mm B l<"paThK epOl<" He MoraT M fu..1\aT 
KJlaCJltPlll.\llpaHJI B TaJJI Ktl"l"eropliH. TC.~JI alcrHBJI ee OT'lHTaT no a\!OpTIlJllpye).m cTofmOCT It ce 
UanO.llaBa \le-rO.r\a Ha C¢eKTElllHl.'I JIHXIlClI npon:ellT (c ll~jK1flO'leHl{C HI! KpaTKOepO<fHlITC 
B3C'VlaHIUI KoraTO JlllXBaTa e HeC"bll\eCTBena), HU:'larleHa C i1p0BHJIUI 3a ofie3.QeHKa IDlE 
Hec"IiiJlpaeMOCT. 
06H"'1aiiHO TbprOBcKllTC II tlp)TH B3eMUHllH ce KJlacJlqJHIIJlpaT B Ta311 KaTeropJIH. 

~UltallC06tt mentum, il-r.pJfCaHtt do lIaooJfC TOBa COl Hei\CpHBa1ItBHJI qlJlHancoBJI OlKTllBll C 

tPl1KCllpanll llJlli onpe.1\emJCMlI ruJall\aHlliI, H tPllKcllpaH na.n,e)K, aa KOllTO lJp)"KecTBoTO HM;) 
1l0JlOA(lITeJTnO HaMcpenm: II 1l"b3MOlliIlOCT ,[J,a 3il.'.fbIDK'l .'\0 na,;~eJKa. ¢lHHllllCOBIi aK"i"HBll, KOHTO 
npH TT"bpBOHa'laJIHO npll:maBaHe )]PYJKeCTBOTO e onpcAe.mura KaT{) OT<fHTaHli no cnpaB€AIlllBa 

CT{)MHOCT B ne'laJl6H mill 3ary611 HJiIt HaJllftiHH 3a npo.c(a:;!(6a, KaKTO II l"e:1If, KOItTO OTl"OBapfIT lIa 
onpe,o;CJleHllCTO 3U :lae."\1!J H BJCMaHfrn, He MoraT Aa 6"L,!\aT KJlaClltPJll.\JlpaHH B Ta3H KaTIOroplliI. 

ilollo6no lIa .3acMH H B3eMaHH}{, re:m aK."JUBH cc OT'UlTaT no aVlOpTH3HpaHa I.(ella, KaTQ ce 
H3nO,I:ma :'ICTOtI<l Ha e¢JCKTlIIJlIlliI JlliXIICH np0l.\ellT MIIIIJ'C BCHNO n311aJICllHe ~a o6edllCHI<H lL'1H 

Hcc'h6upUeMocT. 
3a ro,[J,UHom aUBT.plIIB31I(n lIa :31 tleKeMBpli 2013 11 2012, ,1J;PY'KeC"I"BOTO He e OT'le.JIa KaKBIlTO H 

1<a 61UIO tPlIHaHCOIHl aKlUBH B TIl3H KaTeropllil. 
dIoUJtaHC08U alClRWJU HU pU3f10JWJfCeHUe 3U npoiJaJlC6u TOB<l ca lle,llepHBaTHBHu 
¢lIHanCOBH aKTuBH, KOHTO ea ollpe.n:l~'lcHH K8.TO Ha pa.1no.'lOA(emle aa npo.c\mK6a rrpH 

n"bpBOH3lJ.aJIHO npH311aBaHC IfJIJI He ea KJIacJlcliHl.\JlpalIH B HIIKO}! OT ropeomlcanwre KaTCropHH. 

Te CIC 01"'iHHI.T no cnp!UlC",-IIHBam HM CTOHHOCT. 
C 113KJllO<feHHe Ha rrelJ.arroli 1I 3ary611 01' Ba..'l)"THlI oliepaJ.\Jl11, nplIXoAI1 01' JIHXBH 11 AHBlJJ\eHTI1, 

NOIiTO ce np!13HaBaT B I1e4aJI{ia HJII1 3ary6a, np01JeHHTC B 6a..'IIIHcoBaTa C"lOHHOCT Ha tPliHaHcoBH 

aKTHBI1 IIa paanOJIOJKeHlIC aa npollIDK6a ce npll3Hllil3T B n:P}T Bceo6XBaTCH .LIOXOllll ce ua-rpynBaT 
K"hM peacpB OT npeol(eHIm, .LIO npon:IDK6am Ha HnBeCTHl.\lliITa HJlll lJP nCHHQTO o6e:u.(eHJIB3HC. 

C"LII\l'BpeMC!!HO, K:I"MY,raTllBllnTa nC'laJI6a Will 3ary6a, KO'!TQ e olUla IWTp)"lwHa B pe3epB OT 
npeol.\elIK!I ce llpeK.T{acHtPHI(llpa OT co6creeIlllil KaIlH'raJl B ne'larlua IDIH 3ary6a. 



lIU{'1l6U, OHl'lUmaHU lIV cnpuae3/luau CmOUHO{'11l a ne~Wl6u lUlU 3uzy6a TIaCJnUHC 
ce MacwlmUHpaT B Td3H K3Terupflx, KOIaTO Te npHHI\HllHO Cd .i\l,p*aHl! l' I\<.:J1 HpOi\<DK6a fliJll 

npenpona*6a B 6JIH.~KO 61>i\eII<C (TbPIOBC"KH 3a,.'fb.'l/KeHlm) HJIH ca ll~eprUlannm (c H3KJUO'ICIIHf 
Hd.L(epl1lldTHIl, Koiho e npCJIl'la)lTcl'ICH ~j<lll C C¢CKTI1BeH XCI0illpam IIHnp;. "1eHT) IL,H OITOBapH 



"Ey.ruap qe;t,:HHoecm xo.tIaUJt2"A,lf 

4tUHUHOOO om'lem au ZOaunalnU 3U8'&DtUlKllUQ X7.MI ~1_1 0:> o:>n1S> 


Ha YCJIOBIliITa 3a IlOlla,uanc B Ta311 Ka1'efOp~, OUpe,':lCJICHIl UpII n'bpHOIm'l,UIHOTO npII3H3HaHe. 

BCH'lKli npOMell.'" B cnp3Be,J+.'1HBaTa rTOllHOCT, OTHanllIU1 ce ,':10 naCHHH OT'lHTaHlI no 

CnpaBCJ1,JIlfBa rTOHIIOCT B neqaJJ6aTa IUlII 3ary6am C(: OT'lHTaT B OT'leTa 3a t\OlUJIJ,lITe KhM l\aTam 
Ha KOJlTO B1I3HHKBaT. ' 

3a rOi'\RHaTa aaBlIpmBan\3 Ha 31 i'\eKC}lBpR 2013 R 2012, Ap}'}KecTBOTQ He e KJlacmlml\Hpa-"Ja 

KaKII}ITO R M 5HJIO 4lHHaHCOHH llaCHBH KaTO ~PlKaHll 3a rrpoi'\IDKfla IIJ1H OT'lHTaHR no 
cnpaBe,..vIHBa CTOHHOCT B lIe'laJJ6a lIJIH 3aryoa• 

.lfpyi"!'U q;UHaJWOIJU nuculJu BCWlKll 3a,III>JDK€HltH, KOHTO He ca KJlarn41m.\Hpamr B 

npei'\llllluaTa KaTeropHJITa 1I0na,uaT B Tolall OCTm·hqHa KaTefOpIDI. TeaM 3<l,[fLJDKCHHfl ce OT'IMTolT 

no aMopT113Hpalia CTOHHOCT nocpCt\CTBOM Merolla na e1JCh"TllBHIliI J"JHXBeH npollenT. 

06llKHoBelio TloproBcKlill T\PYTll 3a)J;bJllKeHIliI II 3aeMR ce KJlacH41llIUlpar B Ta3H KaTerOpIDI. 

E.rIeMCHTIlTe, ]{)Jacllq,mnrpaHll KaTO ThprOBCKH II LlPYlu 3a..'~NDKCnHJl 0611KHOHeHO He ce 

OU;CIDIBaT OTHOBO, ThH KaTO 3a,uNDKeHIDIm ca H3B€CTeHH C BllCOKa CTeneII Ha CHrypHOCT 11 
ypelKi'\illle1'O e KpaTKocpO'lIIO. 

<DilllaHcoB naCHB ce np€:vJaXBa OT OT'l €T 3a 4lllHilllCOHOTO C1>CTO.JlHR€ Ha J(ppK€rTB01'O, ClblO 

KoraTO 3a;:J,TJ!iK€HlIeTQ m,,':I€ 1I0racellO, npCKpaT€HO, RJlR lI3TC'IC. Pa3JIllKara MelK,I!,Y 6aJIaHCOBaTa 

emllHOCT 113 OmIICaHlliI rpRHanCOB naCRB H M3IDIaTeHaTa npeCTal\IDI ce npM3HaHa H lIeqarroaTa 
IUlII3ary6aTa. 

TOBa 1I0HCIICHHC npel1CTaBH HH<PopMaU;1liI 3a }J,OfOBOPHHTC B3311}lOOTHomeHIDl na !(p}'iKeCTBOTO 

OTIIOCHO aHfWlUlMCHTIl UO ilHXBeHH Kpe,.rJ,llTIl R 3aeYIH, HIl<PopMalJ,IDI aa B'ba}J,€llCTBll€TO Ha 

JlIIXBeHHT€ llpOl-\ €IITH C UPC}J,CTaB€Ha B pa3,':1eJJ IV, ID'IKa 3l{CJIH H 1I0JIllTIlKll Ha yUpaBJlemre Ha 
4lHHaHCOR,tH pHCK, 

".","! 

KoraTO c nprtTIOlKHMO, cnpaHel\.llllBarn CTOHHOCT Ha tlatleH q,HHilllCOH RHCTPYMeH1' ce llO!IY'HU13 

OT aKTHIleH llaJap. notJ,Xo,!J,JUlJ,am naaapHa IJ,€Ha aa eJJ,RH IIpHT€}4(aBaH aKTIlBH rum aa 

113}J,aBaH€TO Ha Ja,n;'bJ])KeHH€ e OUll]lliOHeHO AeiiL'TBal.l..\3Ta 1l0K)'IIlla I1ella 11, 3a llpHAOUHHaHeTO Ha 

elmH aKTHB illIH npIITCiKaBaH€TO Ha naCUR, npollaamaTa l\eHa. AKO HIlMa na3ap, H.JIH H3JlHqHRTe 

Ua3apll He ca aKlliBIlH, LlPYA<CCTllOTO YCTUHOB.JlBa CnpaBCIVIHBaTa emHlIOCT C nOMOIIJ,Ta lIa 
T€XHllKa aa Ol\eHJlBaHe. M€TO,':IH're 3a Ou;eHKa B]{)llOqBaT 11311l)JlaBaHe Ha nOCJI€}J,HHTe $OPMaJIHH 

Ua3apHll cl1e.mm M€iKJIY HHrpop"mpaHH H lKeJJaellJ,H CTpaHH, aKO RMa TaKRHa, nO~OBaBaHC Ha 

TeK}'lIJ,aTa cnpaBC)J,,'111Ba crollHOCT Ha CXOi'\HH IIHCtp}"MCHTH II BKJllO'IBa BClNKH 4JaKropH, KOHTO 

)"I3CllJHl{HTe lIa na3apa OHxa BaeJJH Upell,llll}J, IIpH oup€}],eJUlHeTO Ha I1eH3. M~TO,':IHTe 3a Ol\eHKa 

ca B C'bOTBeTCTBHe C llpH€1UTe HKOHOMH'I€CKll M€TOi'\OJlOrHH aa I\8HOofipa3}llaHC UpH 

4lHHaHCOR1I 11HCTpYM€HTH. mo C€ OTHaCR 110 HeKOTIlpaHH KaIIIITaJlOBM HllcrpYM~HTH, B 

cny'lame, KOfaTO lie e B'b3MOiKIIO lIa,L1,eiK,lJ,HO I-Ia ce OU;~HH CllpaBelVlHBaTa CTOHHOCT, TC311 

HHCTJlYM€HTII ce OT'lIITaT no ceOeCToHHOCT. 

"1' 
ITapH H napH'IHH eKBHBaJleHTIl RKmO'lH3T napll B OPOll, i'\en03HTH H I!P)'l"11 KpaTKOCpOq11H 

RHCOKO JlHKRH1\Hll HHB€CTHIJ,lIH, KOH"I1J ca JIecno ofip"bll!a~}lH B onpe,ll €JleHa cyMa napH H ca 

UpCi'\MCT Ha He3l1a'lHTeJleIl pHCK 01' llPOM€HH Ha CTOHHOCTI"3. 

3a IJ,€JlHTe caMO Ha OT'l €T3 ~a napll'lHHTC UOTOIJ,H, llapH H napwnUl €KBUBafleHTH B10"I1OQBaT 

naHKOHII OB'hplWarpm, IDIaTIlMU npM nOHCKBilll €. T'bH KaTO xapaKTepHCTHKllTe Ha nOLl,OOHII 

6aHKOBli cnopa3}·lI1Cl!l1ll ca, "Ie U3!I.l(QBOTO caJl}J,O 'l €CTO CC upOMeHfl OT nQJlO)KlITCJlIIO 1\0 

OB'bp}J,pao:trr, Te ce C'IHTaT 3a Hepaai'\eJJHa 'laCT oTynpaBJlelIHeTO 11a UapHTe Ha Ap:;'iKeCTRoTO. 

H3 1I0K}UKa H pa3BHTHe Ha aKI1ill, KOHTO O'ITOBap.Jl lIa 

llp€}J.IlPllflTH€ (T.C ah"TllB, KOm-O H€npcMelillo II3HCKBa 

http:O'ITOBap.Jl
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~l!¢;OHI\OIlC ~lIl\C'HPaJlHlI03aI(OHTIPOI\el!nlnHflMallPU!5HO
HlI11 I(OllClp;"'J(nnIHU 3a)l1>.IDKCHIlt' /Ill ,'101I.T!dTlla IIDII (~OIlj.(OHCTe 6'b).lenm BIlOCl<.fI II (;JrY'lanre. 

I\OrnTn TC HllMdT IWf'TdTL'-IIlO Aa ll3[J.T!.Il'JlT Hd ('1,OTB€TII111e Jll1lJ,a 3apn6orcIII1re OT TflX C....':IHl 3a 

lll'pllOj.(a ua TPYl\OB>!}J i!'f C"i"tf(.. AHa.IOI1I'lliO C<l ~1l,:j'hrrlKeHIHiTd liD OTIIOli]CIl!1(' Hi! 1l1.Palll101u 

l\b.'DliHMlIflT 
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.r MC, B'h3Hl1KBaIll, npH I10:k.1TIKa Ha a:k."THB11 llJl11 yc.rryrn:, Ile C B'b3CTaHOB11M OT ,'\aH'bqHJITe 

lIJJaCTH, B KOHTO c,IJyqaii MC ce nplIJHaBa KaTO 'mCT OT I1eHaTa Ha IIpll)..\o611BaHe lIa 

aK'l1IBa Will KaTO qaCT OT C'bOTBernaTa paJXOi-\Ha rr03lIIIK.II, KaKTO TOBa C IIpllJlO)KHltIO; 11 
.r B3eMa1UUlTa llJa,L\"bJDKClllUlTa, KOHTO ce OT'IHTaT C BKJIlCflleH Me. 

HcrnaTa cyMa Ba lJ,[IC, U"h;JCTalJOBlo,m OT llJIH 1fbJIlKHVla na }1,aI1'lo"!HHTC ruJaCTIl cc UKJIIO"!ua U 

CroHBOCTTa Ha BaeMaHIDITa llJIK 3a,n:LJDKCBlliITa B 5a!I3HC3. 

Kor31U, HB ,I.l3TaTa Ha OT'lHTaHe, npy*"cmoTO K"\la ceralllllO aa,L\'lo.IJ)KeUHe (npaBllo llJTH 

KOHC'I'pyKTIlBUO) KaTO PC3Y;ITaT OT ::.mHa.;IO cWlITHe 11 e BepOJlTI'lO, "Ie np}?KecTBOTO IIl,e noraClI 

TUBa Ja,LI'bJDKeHHe, ce npIDIll rrpOIlHJHJI B OT'leTa Ja 1Jl1l1allCOBOTO C'loCTOJllJlIe. IJpOBn:3IHI ce 

npaDfiT KaTO CC li3110JIJBa HaH-D;05paTIl npn6,1maHTeJlHa Ol\eHKa Ha C)'MaTa,KOlITO IIl,e e 

Heo5xOD;HlIl3 3a rrOraCJIllalle lIa 3Nl'WJ)KCHIlCTO K CC i-\llCKOHmpaT }.\U ccralllHa CroiillOCT C 

1I0ll:l0Ill,Ta Ha i'\HCKOlITOB npoIlelIT(rrpe,n,ll l\aHDU;H), KOitm orpa3JIlla TeK~nIlll"re rra33pHH OIleHlill 

lIa cToiiHOCTra Ha rrapKre B'bB Bpell:leTO II cneIlllCpl1qHKre 3a 3!1,UbJllt'eHlleTO PKCKUIIC. 

fIpOMellllTe H IipH5JL!l3KTC.!IHIlTC OU;CHIill CC errpaJJmaT U err'ICTa 3a i'\OXOi'\HTe npea I1epHOl\a, B 

Koiho U"haIHiKDaT. IJpODH3n.rre no rapaHIIHH ce 113MepnaT C [[OMonITa na UepOHTHOCT MOi'\eo,H, 

6aaHpaHH HB MHH3.l1 OIlKT. fIpouH3mlTe 3a IipoclpyK'I)'pHPaHe ce npH3HaBaT caMO c.JIe,I.\ Ka'lU 

3BcerHanrre CTPaHll ca 5llJlllllH1JoPMIIpaHll aa 1JOpMaJIHlll'l ITJIaH aa I1pCCTpyKTypHpaHe. 

KamlTa!IOBlITC HHcrpJr.l'lCHTII ca i'\OrOBOpH, KOlITO IIOpruKi'\aT OCTa1'h"!eH llHTepec B HeTI'lHTe 
aK'l'HBli Ha '[\p}?KeCTBOTO. 05H!(HOBemr!'e aKT\HH ce lGIDCH1JIlIllipaT Karo KallllTaJl. 

KamrraJIOBlITe HHCTPYMeHm CC I1pH3HaBaT I10 cyMaTa lIa rrOJIyqeHKTe nOCTbrmemUl, HCTHO OT 

http:rr03lIIIK.II
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C'lltTellTa. Ta:jJf OllCilKa 11311T}(Da ~p~.cIa llaG~pe n3:>leWLty !~llalla3011 OT pa3!l!l'lHH 

M~TOIlOJlOlnll 3a OUiOHlinUllC 11 i-l3 H311pa1lH IlPCl\CHKU 01110CHO O'l,UiliaHIlTe Ob,'leIlUl rrapH'IHII 
rrOTOlllllIl,lICKOIlWIlUT;lCTaiWa. 



';"U"L"'4' (:'1 \'1 
\'PClIIKH no C1I1Hl'"b)la Ha MCC8 MoraTM B1.3HHKtIaT Bb!) Bp1.a"f1 C npH3HaBaHeTo, OIWHllBamrro, 
npeilCTuBSIlWro fum onOlleCTHnaHero lla KOMnOHeHTIl 01' $HHaHCOBHTe OT'leTIl. IIOTeHl\MaJIHHTC 
rpelliKH 3a reKy!.t\lli'I nepMO,[(. OTIqlllTII B C1,U{IDI, ce KopllrnpaT npe.D.1l q.J.lHaffl"OBUTe O"f'{CTR,11a ce 
0,1106paT .Ia uy6Jllll<YllaHe. B"hnpeKM 1'OBa, rpellIKR nOWIKora CC 01'KpHlla"r B nOCJJC,!{BflU\ nCpHOll. H 
1"C3H rpeWKfl" OT npeJlXQ,[(IJH JJCpHO,!I;M ec KOpKl"HpaT. 

ItJlY)t(ecmo1'O I\OPHrfIPU C'hC 3Ul{Ha AaTa C1.lIIeCTBeHIITC rpetrlKll 01' lIpeJlXQJUflI nepHOt.\H B 
fJ1>pBlUI: tPlfllflHOOB Ol'!e-r, o,[(oiSpeH:la lIy6.iJlmyBaHC CJIcfl KaTO ca oTIqnI"rn 'ipea: 
npcH3'!HCJ]JIBalle lIa CpaBHRTMHll1:C C)'lI'Ul .lU npe,n;CTaBeuIDi npcl(XOi\eH uepHo,[(, B lCOHl"O e 

Il"b3HHl\lIlUIa rpelIII\ai 
B CJly'!ai1, '!C rpeml\<l.Ta e llMffi!I\HfLla uPetlH Hait-paHHo upc.z:wraBeHID! npe,rJ,Xo,!len nepHo", 
npeHJ'!HCJlJIBaHe Ha Ha'iaJ'JHOTO ca'l,llo fla aKTHBHTe. naCJlBII"re H ruwHTWla 3a T03H IIUPHO,.(. 

rpemKa OT npell,xO)J.eH nepHO,!l CC KopHrnpa llol-pe,[(CTIlOM npell3QHc.mfBal!e C'bC 311,1J;na rona, 

OCBel! aKO e npah'TII'!ecf(ll HenpIUIWi(lfMO ,[(a CE' onp!l,aeJIlf IUlf(oit (fj" ClIel\Ilq>H'l:HHTe e(peK"f1l 3a 

nCpHO,l\a IIJlH KjlMY.'JaTIlBHllJI eq,eK'l" OT "raJH rpeunm. 

KOpef(l\HII 3a npeKJJacmtlHKaI{IDl r,a C}lIlW!'e, npeKJl3CHIPH1lflpa!m J('bM lletlfL'16a lIJOi sary6a lipeJ 

TeKYll\ID! nepHo)J;. KOHTO ca npH3Harn B LlPYl' BCcOOXBareIf l\OXO,l\ B TCK)"lI\lliI lUIH njJCJlXO,l\eH 

nepHO,!lH. IlpH nplUlaraHe C'ieTOBO,!lJla JlOJlIlTHI\a CbC 3a,.Qla ,mrru. WlH H3~1.Pli!BU. 
npCH3'!HCJIJIllaHe C"hC 3a,n:Ha AaTa lIa C"[aTIUI B"bll ijlHHaHCOBIU! OT'feT illlH KOlaTo ce 

npeKlIacHq)Hn:HpaT cm1:11lf B'bB ¢HHJHCOBfl~ <TI"I:e1', ce npet1CTaBJIT 'I'pil o.'~qeTa 3a <pHH3I1COBO 
C1.croJIHne, ,[IBn OT Bceh," ,'lPyrn ONeTll n CB'hp3aHHTC C 'NIX I!OllCHH1CJIHI1 nplUlOlfCeH~. 
APy"JKecTBOTO Ilp€1\CTaBJl OT'lCTII 3a qmHaHcoBOTO C"bCTOJIHHe K"bM 'reKYI1IHH rrepHOT\, KOHre ca 

npU3H3TH B ,l\mT BCe06XllaTeH AOXOil:!:I TCKYIDIt:ll R.'LH npe,u..'w,l\en nepHO,1H: 

~ ~~::: :P~:H:i~~~~O,l\ (KOe"fO QTI'OBapll 113 Ha'!aJ'JOTO Ha I1aC1'OJIIJ1HH rrepHOll), M 

KO~TOH~~8JiI~:O~~la~;~;: r:a~~~~c"~l~!o lUIn KJlacu<pUK8.JUIlITa lIa C1(1TItH B'hB 

<pHHaHCOBHTe CII O'T'!eTIl, tI,py;Ke("1'BOTO I!peK.!13C!l<PH~Hp3 cpa!)HH"[eJlllaT3 1I11410pMal\lUl, oeBeH 

aKO npCKilUCH<pHfml\llilTa C npaKTIl"I"C!ef(l1 neB1,3MO')I""a. 

http:npell,xO)J.eH
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