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AOKJTA.{ HA HE3AB[4CIlMl4-ff O.q'lToP

Ao
ARunoHePIITe Ha

,,ISA Acer MellIrAxMr,HT" - AA

Be,'Inr{o TbPDoBo

Aorcnaa Br"PxY {s||agcoBtlt orqer

Hr.re BBbpurxxMe oaur Ha npllloxeHHt nl{nxrr'rAyalen roAr'ruren ibuHaHcoB o}Icr Ha tlFA

Ac€T MeHEAxMbsrtt - AA (apyxecrBoro), Bx,'IroT saq cqerosoAeH 6ataHc KBM 3l AexeMBpt 2013

r. lt 2012 r., orqer 3a Bceo6xBarH t AoxoA, orqer 3a npoMeHure B KanmaJla' orqer 3a napuqHlTTe

norouu 3a roalrHure, 3aBtpluBaurtl roraBa! KaKro u o6o6qeno onoBecrtBaH€ rta cbulecrBeHure

cqeroBoaHu noJIt{TtiKl'M apyra-ra noflcHl{ lcjrHa sHOopMaIItt, I-SnoxeHIr or orp 2 ao crp 27'

L On?osopHocm Ha ptKogodcmsomo 3a 4uBaHcoaw omqem

Pl,KoBoAcrBoro Ha ApyxecrBmo e orroBopHo 3a n3rorBtHsro l'l aocroBepHoro npeAcmBtEe

Ha ro3u riHAt{BlIAyaJIeH roaxurel (btjHaHcoB orqer, B clorBercrBue c Mex'qysapoA}r'Te cqeroBorHu

cra",uugat, npr"it sa npfinoxeHrre m EBponeicKtlt crlo3, KaKrc tr 3a raKaBa ct{creMa 3a Bbrpe[Ieu

*oraapon, n"*"*o p"*oBoacrBoro onpeaenl raro neo6xoarua :a r3rmBtHero ga QxHaHcoB orqer'

kofi'ro aa Be c6Aspxa cburecrBeHu oTKroHeHut' He3aBl'lcljMo aarH Te ce alnxar Ha Ij3MaMal LJIlt Ha

rDeluKa,

2. OmzosoP4ocm aod moPa

Hauara orroBopHocr ce cBexAa Ao rcpa3tBaHe Ha oAtrropcKo MHeHue Bapxy ro3I'I

uuAuBr,[qyaneH roar'ruren Or'ruaucoa ot""t, o"tou'"uulo ce Ha IsBt'p[leHrt or Hac o'qrr' Halllltr

oart 6"rir" npo"".a"" 
" ""ot""r"""t" 

c Met(4/HapoAHnre oal'lropcKn crasrapru Te3r'I crauAapm

HaljraraT cna3BaHe Ha gTlqHrrTe u3r.tckBaH t, KaKlo tt 0IljT6T Ia 6rAe nnaH{pan H npoBeneH' Ta(4, Lre

nne .qa ce y6eAru B pa3yMHa creneH Ha curypHocr Ao(onKo (briHadcoBl'Itr orqer He caaapxa

CIUIECTBEUI,I OTKIIOHEHH''

OA Trr BknrcqBa lr3osjlHeBuero fla npoqeAypl c uen nonyqaBaxe Ha oAuropcKH

AoKa3arencrBa ornocno cyMrre u onoB€crtBaHrtra, npeAcraBeHl'l BrB $nsaHcoBl'it m'{cr'

I'ls6panure nporleaypr,t 3aBr,tc9T OT npeqeHKaTa Ha oatiTopa, BrollotrrTeJrHo oqeHKaTa Ha pucKoBgTe OT

"",rr""t""n, 
ot-ot"trjt BrB (b[HalcoBrt orqer' He3aBficlMo Atull re ce ab'Ixar Ha n3MaMa' I'i;rll ua

rpeur(a. npn H3BbprxBaHero Ha re3r oueHKIj Ha pxcka oAuropbr B3eMa IIoa BHuMaHne cucreMara 3a

BlmeureH KoHTpOJl. CBlp3aHa C I]3fOTB,rHero I',l aocrosepHoro npeAcTaBtHe Ha Q{HascoBxt orqer or

"tpu"u "u 
opyrn""t"*. 3a Aa pa3Pa6orl'l onmopcKfi npoueAypll, l(olrro ca noaxoAtuu npu re3x

oocrorreJlcrBa, Ho He c qerl x3piBeBaHe Ha MHeHre orHocHo eoeKTl'lBdocrra Ha cqcreMara 3a

BlTpeueH KoHTpoJr Ha ApyxecrBoro. OAurar csulo raKa BKJITqBa oqeHKa Ha yMecrHocrra Ba

npnnarauuTe cqeroBoaHll noJMTl'IKr't u pa3yMHocrra Ha npu6ru3hrerHhre cr{e'ToBoaHll oqeHKI'l'

"unpa""tt 
ot p"*ouoA"TBmo, KaKTo H oUeHXa Ha qtnocrHoro npeacraBtHe BIB (p HaHcoBrjt orqer'

CquraMe, qe x3BlprxeHlrgT or Hac oAl'ir npeAocraBt aocrarhqHa u noAxoArqa 6ma ra

H3pa3eHOTO OT HaC OAIITOpCRO MHeHUe



3, Oc osaHut 3a Bpa3rearle a ompmrtmenHo tti eHue

3.1, Karro roBa e npeacmBeHo B cqeroBoAHltt 6aaaxc ruu 3l AeKeMBpt 2013 r.

Ap)'TKeCTBOTO uMa npeKu IiHBeCTI'IqHI'I B neT Al'qepHl'l ApyxecTBa, a qpe3 ABe oT Ttx l(OHTpOJIIlpa oqe
qeTriprj Apyrn Tr,proBcKx ap)DxecTBa. B c'{eToBoAHtt 6anaHc Ha apy)l(ecTBmo KiM cblllaTa aaTa Te3H

hlBecrrrlrM ca npencraBeHu rro qeHa aa nprl4o6rlnane B o6u pa3Mep Ha 28,837 x]nn. rB. (KbM 3l

AeKeMBps 2012 r. - 27,546 xllr. rB.), He3aaricr'Mo or caulecrByBaulltre or lIrIKoJrKo roaHHIl

rnllxKaunH 3a o6e3qeHKa Ha e.qHa 3HaqrTeJIHa tlacT m Te3r rHBecTtqun, AsJDKar'uH ce Ha HaTpynaHl'l

3ary6u x BJIoIIleHo cBcrotlifie Ha HerHt{T€ aK tBt't Ha HtKol4 or n6lrlepHnre Ap}d(ecrB4
paKoBoAcrBoro He e HanpaBlrjro oueHKa Ha Bb3MoNHara Ba3cmHoBuMa crotHocr Ha tlHBecTlllll,ll{T€

Kl,M 3l AeKeMBpH 2013 r. u c6orBerHo He e ll3BapuHro Heo6xoAriMHTe Kopel(u'lri. IIo Halxe MHeHue

noAo6xa noaurura ne e B cborBercrBHe c Lr3l'rcKBaHusra Ha MC@O l0 KoHcoJrH'qlrpaHl $uHaHcoBIj
orqeru n 868 spb3Ka c MCC 36 O6BqeHKa Ha aI(TI,tBI,t, Ko€To BoAI'l Ao Bl3MoxHocr 3a HeAocroBepHo

npeAcraBrHe Ha crofiHocrra Ha HanpaBeHrre hHBecrlllll'lrl He HaqucrtBaHcro Ha o6e3qeHIQ, IIpH

crnrecrByBaurr urlattkaqtr 3a raKaBa, ce orp:BtBa B noaueHgBaHe Ha 3ary6ara l,iJIH HaaIreHtBaHe Ha

NEqAI6ATA OT TEKYqATA U OT NPEAXOAHI,ITE TOAIIHUI KAKTO I4 B HA'4ITEH'BAHE HA HETH'TE AKT'iBIi HA

Ap)rKecrBoro, npeAcraBeHh BIB OxHaHcoBfit orriEr RaM 3l AeKeMBpu 2013 r. u 2012 r. EOekrBr or

roea ue e 6un onpeAereH or p6KoBoacrBoT o Ha ApyxecrBoro! Hxro npe3 2013 r., Hlro npe3 2012 r.

3.2, Karro roga e onoBecreHo B nptnoxeHBe 2.9.2. Abnro'tpafr'lgt HeMarepHarHu aKrItBIt or

roAr.runri' <buaancor oTrer, cquraHo qr I AHyapA 2013 f. ApPKecrBoro e npoMeHlulo cqeroBonHara

cn noruruKa no orHoueHte Ha eAHa rpyna or aaJrrorpaiHure cu HeMarepua.JlHl, aKruBu. Te ca

oueHeHH no cnpaBeajrxBa croilocr k6M Kpas Ha orqerHlt flepxoA. 3a aa 6aae nocrurHaTo roBa B

ApyxecrBoro e u3Blp[IeHa He3aBtclMa npo(peclloHajlHa oLleHKa Ha npaBa no JrfiIleH3uoHHl'l

AoroBopn, cbrnacHo, l(olrro ca npenocraBeH, npaBa B6pxy eAHa rbProBcKa Mapxa. qpe3 Het

ap)rKecrBom KoHTpon/pa pec)?cr r'r uepnr 6raeun rixoxoMuqeckr nor3tl, BKIlIoqgreJIHo nplrxoAt

or npoAax6t, npe3 onpeAeneHuc nep!{oA Ha AonoBopHllre npaBa. flpeol{eHeHara crofiHocr Ba

TGprogcKara MapKa KbM 3 | aekeMBpli 2013 n, e ycraHoBeHa qpe3 I'r3B6puIeHa oIreHKa Ha He3aBlcuMu

oqeHrrrerlr, Cnpaeealrrma croiHocr Ha rtproBcKara Map(a e non)AeHa Karo RoM6xHaqHt or

)ryacrHeTo c paBHo orHocurerHo refjlo Ha ABa MeroAa 3a oqeHtBaHe - Meroa Ha np[xoat{T€ H Merol
Ha poflrrrre u e npeAcraBeHa B Hacrotllltt rfunancoa oruer 3a 11,544 xun. rB CT'macHo

u3ucKBaHrrm na MCC 38 HeMarepxanHh aKTrBr cnpaseArxBara crofiHocr Ha noAo6HIl aKTuBx
cJreABa aa ce onpeaeJrr B!3 ocHoBa Ha crofiHocrllrer noryqeHti Ha aKTrBeH na3ap. Ar<TItBeH na3ap e
To3r{, Ha KoiTo rrpryBaHHTe o6emu ca eAuopoAxr,r, BbB Bceru MoMeHT Morar Aa 6aAar HaMepeHx

xejlaen{j KyrryBaqrj ri npoAaBaqu u qeBrre ca o6qecrBeHo AocrosHue 3arosa s MCC 38
HeMarepuarHr aKujBn ce nocoqBa, qe aKTrBeH na3ap He Moxe Aa cburecrByBa 3a rlproBcKH Mapku,
u3Aar€JrcKr npaBa 3a My3uKa u ilr.raur, nareuu H cxoAHl, ApyrH. T6i Karo BceKu eArH or re3H

aKtuBx e yHuKaJreH. I-leHrtTe Ha noao6xu armaa He ca o6qecrsetro Aocr6nHr,l u c rtx He ce

r,r3BbplrrBa aKTr,rBrra rspnoBxr, nopaax Koero, 3a Aa 6a,qe npeAcraBeHa T6proBcKara MapKa B

crrEroBoAHur 6a,'raHc Ha apyxecrBoro KBM 31 AeKeMBpu 2013 r., srofiHocrra i or 1 1,544 xfin nB e
6r,fla onpe,[ereHa ,{pe3 orleH,bqHn rexHuKx. Hue cqLTaMe, qe npuerara cqeroBoAHa rIoJIllrItKa He e B

caorBsrcrBue c r.r3ucKBanutra Ha MCC 38 HeMarepuarHr aKTlBtl, ropaAI'I Koero l{erHtrre aKruBu Ha

.(pyxecrBoro lcbM 3l AeKeMBpr 2013 r. ca Ha,{qeHeHH c6c croiHocrra or 1 1,544 xrJl. JlB., HaMateHa

c 1,154 xru. nB., ofiereHr Karo orcpoqeHrj AaHbqHh nacrBll.

4. OmpwpmenHo odumopcxo He ue

IIo Harue MHeHHe, nopanu c6rrecrBeHocrra Ha BBnpocHTe, onucaHll B naparpa$ 3 Ocuoeanun
za teaatuQu4upauo odumopcko heque, HHAuBuAyMHxtr roAl,IuleH (puHaHcoB orqer He npencraBt

AocroBepHo (buHaHcoBmo cbcrorHtte Ha Apyxecrgom rru 3l AeI(eMBpu 2013 r' u 2012 r., Kaloo r,l
HeroBure iDriHaHcoau pe3yrrarn or aefiBocrra t{ napuqHure My norollll 3a roAHHnre, 3aBlpruBaqu
ToraBa, B cacrtBercrBue c Mex(AysapoaHure cqsroBo,4Hlt craHraprl,I, flpue,, 3a npnroxeHl'Ie or
EBponeficKr.ir cbro3.



5. O6pbr4aHe Ha qquua4ue

B AonlrHehue Ha lr3pa3eHoro or Hac oaxropcKo MHeHrje o6pbrqaMe BHfiMaHue fia
onoBecreHoro B To.rKa 2.4. KoHconfiAaqrr or np4roxeHrr roaulueH (DHHaHcoB orsef|. ,,R6 31
dexe epu 2013 z. dpwecmsomo npumecpasa nprKo xanumanoao )Nacm e 6 nem bbl4ep u
dpy cecmsa. Ocseq moga qpa d6e ofi cqouhe db4epHu dpplcecmqa mo Kovmporupa oqe uemupu
mbpzoscKu dpyt)cecmsa. B Hacmottqut 4 HaHcoB omqem npekume uHsecmu4uu 6 dbqeptume
lpytcecmsa ca npedcmasehu no qe4a Ha npu0o6u6a|e u mo3u omqem He npedcmaantkta
Ko\conudupaH iuHaqcoa omqem no cMucbJttr a MC@o 10 Koucottulupanu qpwnncoeu omuemu.

,qpytcecmeomo u3zomst u koHconudupaqu 4)u4aqcosu omuemu, xoumo cbztacHo npaeuiana ct
pez)namopHume opza+u 3a ny6nlu+xme dpyJeecmea u mpaduquume a Ebrzaputl ce npedcmazsm
cted odo6ptsahe Ha uHdusudyarqume qluuaucoeu omuemu." AeicrBxrenHoro iDHHaHcoqo
cbcTorHre u rujrocTHo npeacTaBJrBe Ha apyxecTBoTo r,r Ha HeroBfiTe Ar,ulepHu ApP(ecTB4
o6pa3yBan[j 3aeaHo xKoHoMrr{ecKa rpyna, Morar na 66aar pa36paHr caMo, cJlea Karo ce uMa npea
BHA KoHconr.rA'paHng (buHaHcoB mqer Ha ra3r rpyra,

6. ,qpyzu abnpocu

BroDreHoro (brHaHcoBo clcrorHue Ha ApyxecrBoro € nprlqxHa B Haqanoro Ha 2014 t.
C6Berar Ha AHpeKTopure Aa o6c6xaa h3nc.nHeHxero Ha o3ApaBureJIeH ntaH. Karo cJreacrBfie or
ToBa B ToqKa 25, C66rrur cneA Kpar Ha orqerHr,rr nepuoA or Hacrorluttt trHAtrBtrAyilneH roAllxeH

$r,rnancoa oruer prrosoAcrBoro e HanpaBruro cJreaHoro onoBecrrBaHei ,,8 Kpas Ha Q%plapu 2014 z.
Cteemt m na dupexmopume a dp)D$ecmqomo e pa3zreda Qunancoeomo cbcmonH e Ha
Aburep4omo lpyxecmeo 4EA n pzoeut - EOOA. B p8ynmam Ha Hanpagequt aHanu3 Ha
uampynanume sazy6u u ompu4amenvu HemHu amuau, Kafino al* ocHoaa a noryveHa oqeHKa om
H4A6UC1lrtU O\e UmenU e $emo peUteHUe HAnpAAeHAmA UHGeCmU4Ut A mOeA dbqepq1 dpwechrg1
no qena npudo6uaaue n'u 3l dexenapu 2013 e. sa 27,346 ,u,7. ns. da 61'de o6B4eHeHa Ha 100 %o B
cbuptuo epe e Cteemtm na dupekmopume cnedsa aa ce ahzaxlcupa c ocso6o cdaqaHe Ha
dpyctcecmqomo om ma3u uHaecmu4w npet 2011 e," CqttraMe, qe re3rl AeficrBHt ca HacoqeHl,r K6M
npeoAoJrrBaHe Ha rrpir3eHara or Hac KBan!(briKaqHr B To,{Ka 3.1, no-rope,

AoKnag rlo apyrn npaB[r| n perynaropns ll3rcrcBaDrr'|

CbmacHo rj3ucKBaHrjrra Ha 3aKoHa 3a cqeroBoAcrBoro B E6rraprit Ap)tKecrBoro e
npr,uroxrir'ro K6M r,rHAuBrayarrHnr cr roAn[reH i[r.traacoa oner no.qriueH AouIaA 3a AefiHocrra. 3a
HeroBoro r3rorarHe e oraoBopHo pakoBoacrsoro Ha apyxecrBoro, flopaAr arpa:eno,ro or nac
mpriqaTeJrHo oAnTopcro MHeHHe 3a AocToBepHocTTa Ha npunoKeHr,rr tltllluBu,qyaleH loaltuleH
(PfiHaHcoB mqer, Hue Be cMe B cacrogHre Aa ce npolj3HeceM 3a c6orBercrBfie Mex,q/ I,Icroptqecxma

$xHaHcoBa uBiDopMaqur, Korrro e u3nor3BaHa B roAr,rurHr,rr Aoxjraa 3a Aefinocrra ri uHAr Bu4yallrlut
roAunleH orHaHcoB mqcr Ha apyxecrBoro, r,BrorBeH B cGorBgTcrBre c Mex.lyHapolFtfe
c.reroBoaHH craHAap .r, npHerH 3a nprnoxeHlre B EBponeicKHr c'I,rc3.

AHToH
Perrcrp||

28 d)espyapu 2014 z.
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