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THE EFFECTIVE MECHANISM OF COOPERATION
AND VERTICAL INTEGRATION

PaataKoghuashvili, GTU full Professor,

Davit Mamukelashvili

The work concerns the development of voluntary cooperative relations and inter-
branch integration and also the technological settlement in rural areas. Under the aegis
of the community unions, the most important locally available resources of the intel-
lectual, economic and organizational arrangement will be fully highlighted as well as
a single cycle of production, processing and marketing of agricultural products will
be created. Based on social solidarity the cooperative community population will be
in full ownership of the income from sales of the final product and it will itself decide
on earmarking the respective funds for reproduction and/or handling of common
social problems. Implementation of the Community Entrepreneurial Mobilization
Program will bring forth a substantial growth of incomes of the major portion of
the country’s population and dynamic improvement of its socio-economic situation.
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SHADOW BANKING-THREAT TO FINANCIAL STABILITY
Resume

Lia Eliava, Doctor of Economics, Professor

The article researches role and place of shadow banking in the emergence of crises. It stresses that in the circumstances
of deepened globalization shadow banking covered financial systems of almost all countries. This is to attribute to the fact
that number of subjects involved in credit activities turned out to be beyond the banking regulation. The similar situation is
in the financial sector of Georgia. Thus, the risk of deepening the financial instability increases. The article presents offers

and recommendations on averting expected challenges.

22



00MIMIEN LIISEMAN: aNbY

MMoMMm dd3aBoLMON ANk

306> an Mgbymbos, EMmAmab gsmg-

d9(3 ©9053063bg Lozmsbemg 36 >@bg-
3md5. 3nbs> Bmame (3, 30do3nMn, sbgzg
33L& Mmn Jabssmbab Idmbg bogs-
60s. 3060l gmmdabs > dmb3smgdals
MBmgd9d0 nbg3zg ddoMmmess Jsbmsb
033533069890, Mmams d(39656Mab
%39b3900 d0bsbmsb. Babrisbgonmaw
3 05330639800 30bab ds@mmgs s9(30-

mgdgmnd sbmibogmo ©s Im3sgzsma

0>mdg8abogab.

3060l ®5LyALYdL Y@GHm 0b-
&gboyMo asdmygbgds s dommngs
4860b gfmnsbo bagfom gmmdsmnm
LoBEMbagL. Babs 50l ssdnsbab
439 babab bogddnsbmdal babyobn s
bogggydggemo, Babasb gnemgdo o 3gqdb,
®5389bog3oMb, sgamb badndameo,
mobl @abobggbgdmowm. 80bsl gob-
Lagmogdgemn 36n0d365emmzab0 san-
o gdomogh dubgongo Mglnmbgdl
I0b. ab bydmgsmgdal bgzgdal
Labnggoxm Begmdatgmdals Bo@gMos-
oo baggmdggmos. 3nbs doRbgeeos
9fo-geho doMoms gmgdgbdow,
Lon@sbag 9ML Lndwowmal domgds
Jdgmdemos.

30bs dgndemgds as8mygbadame og-
Bab, BmamEi(s: §gfogmens (bLogM(zg)
Imn3569mdabs s 33630m569d0-
Laongab; 93mbm3anzMa go630m569-
S0b g5d@mMn s ©d7aM30b mdoa-
3380; Ly3NNEM9dal, 356356330bs
©5 gemmdab mdngd@§o; 39bgdaga
A9byEbo s 356M53mb s (330L M-
29605 3 aGgme g3 330@Mgm-
30bs 5 ngbEngngs 300l mdagd§o;
©3 bbgs bsboo.

mdfog bogomom 3obobobrgmgds
8060l 30Dogmo bs33gm0 ©d Ssdn-
360l g dg436nema obonsb dystiow
53538009840 mdagd@gdo, imdem-
05 dgbgds @ ababgs Igbadmgdgemas.
@0ommgm J39y6sdn sanmmdmngn
396mb3wgdmmdnm ©oagboemoas do-

Aomomn aobbbgeggdgdo Mdeog wo
dmdfog Jmbgdal dmeals.

LagoFomggmmda mdfagn Bogoal
(36900 896306 qdnmons badstimgg-
mmb baBmgdamadm 3megdbob 148-9
dgbmno: ,d@sg Jmbgdsl ng3gom-
36935 3060l 6533900 I5L3n >M-
Lydyma Bosmasbgymam, dabsbg
3¢3m(396939m0 33965639930, 5b339
d96md3-65398md560, AmImgday
dyscs asb dnbsdg.”

LadaBOM g3mMbmBo 3ol SoMMbgddn
MdM530 Jmbgdse-80bs yoazs-goynwgol
Logabns s 3ol gooRbas mofMgdammads.

35bg30m0Mgdammo mdfogn Jmbgdals
Lad@™Ga 39460l dmgma g3mbman-
3960 Lab@gdab Loggedzgemon, doemo-
560 dns 3Gmd@ob o@lgdoo bo-
Bogma o gfmgbegema baggabablim bnb-
$930b dafommdals goMob@nss. ab
byl mbymadl gHmzbamn goemm@ab
LESBdaEYHEMISL s BoMImowaqbl
960~ 960 dofnms s6@nogms 307G
Ladmomadab.

Joms49830 8060l dabA0b gzmEo-
61905 byl B8gymdlL dmbabrmgmdabs
5 3MIgM(3099m0 @S S8 IMBYM(304)-
o babadmgdal (mMasbobazngdals,
RmMbogdob s 5.9.) babbMgdal mdag-
3oL LosbmgMgdgmo, 3mdgM(sogmo,
bengoamm@o s bbgs ©sbndbymgdals
Lyd@mMgdob 3dgbgdmmdabogals,
3m3b3omgdgmgdals Immbmagbems dg-
Lodsdabow Bobnb, sEanm3pgdsmgm-

SNHEILN:

J06MBARIITMSD

30l o batobbab dnbgogno.

Boban dynggmals s godynwgg-
ol gem0gHoddggdab 3g4sb0bdns,

Amdgmoig dObzgmymab dsmo
0b&9Mgbgdal MgsmmnDs(znal 3mb -
963000 306303950l o 30Mdgdals
asm3a0bbobgdoo.

35bsMn mogobomogem Bamdmsw-
296L 306193mU, bLags(s bmMsngmmgds
bogmbemol s dmBLsbyMgmdols god-
40R39moesb 3yoramdy adabgms
gobgdab 859960B30b badmsmagdoo.
3obM0b (36930 gmeabbdmdl be-
Jmbmoom s6/@s 3mabobyMgmdoom
35¢6mdab Ladgammagdsl dgowggmbs

©d g0dy03gmb dmEob bgodgdon
d9Dm3580b aoMqdyg, Lowas mo-
OMINmo ©s0bGgMgbgdyma dbamg
8mg3g0098L dmmbmzbs-30Bmegdals @
bbgs obBsm8m3dbgmo god@mmgdals
dqbads8nba, ms30b0 Jgbademgdem-
4500l o 3M3398gb(300L BofMamad-
do, 3mb3eg@mo bogmbemal s/s6
3m3LabAgmdal batg gdmosbmdals
>0 ddom, 9369039 000300SEYMN
3mobmgbgdol gomgamabbobgdno.
1dMo30 Jmbgdal dsbamn bodsb-
A 93mbm3ngol dobobos s dsboeb
3gdoMmmE ©s3538069dmbo sG0sb
g0bsbbyGa, IGmIal, Mgba@lg-
bab, Logmbmoal s dmababyMgdals
35bMgdo. mdMagn dmbgdol dadatin
a0bo(300b o dgasgmgbsl bbge-
©abbgs gog@mEgdol bgdmJdgwg-

23

Ne6 (MIOGMBIMO 2013 I



oN$SGILMN: EE——
Jo6MBARIIMBD

Ne6 MJOMBdIMO 2013 I—

d0b godm. dMaga Jmbgdols dsbMab
doMoma 53m(35698L Batdmaagbl;
LOddBEM §3mMbmBn 3ol Bbd(30mbo-
900b 9bEMbggmmymes, 3odnGomal
1dMogo Jmbgdal sdsmgxngd@nto
Lyadgb@gdowsb JomomgBgd&I®
1933969330 aoebsbamagds, Mdfs-
30 gmbgdal mdngd@gddg Immbmzgbals
00 3304maz0mgdo.

MdM03 Jmbgdadg gobgdabs (33emo-
m9ds 30MEs306M (dogMad of oMol
399300090900 3HM3ME(304)O®) o+
3m30©gdmemns dmobmgbs-8nbmogdals
MEN0YMm333060L (33e0mgdady. o3
Jq90b393590 308m0 3390938 gdgan

396mbbmBngmMgdgda:

3) o1y Imobmzbs Indngzns:

* 30bmEgds ndMEgds — Babgda
03gdl;

* 30BmEgds 03mgdl — gobgda
0DFEgds.

3) o1y J0BmEgds Iywdngas:

* Imonbmgbs ndMgds — gabigdn
0DFEgds;

* dmobmgbs 03mgdl — golbigda
03mgdl.

0bngnemMds 3gbs Jnomegdds
LodEoEMgL Mogasbon Lo ymmgdals
a513%mdgLgdomos s 3obg0mafgdoom
dgndmgds Bosmbnmb, 35306, Hmeogbs(s
Labgm3Bogmgda 53sb Lo gmmmgdadby

24

0OMIM YN LIISEMAN: ANbY

o6gbgdmmo gomabobawnl sdmemg-
b0 obg396. gb M gemgdgb@n M-
D0gMms 353306 9dm0s. Jmbgdals
mo@gdmegdal dBEsd babgmdBogmb
35005bobagdal baboom $3memgdyma
®bb730L MmEgbmds dgndmads go-
NBIAEML, ©8E3mBLSYma Logs-
abobam bobGgds 3o gzmbmdonn
BobLgmab, 30bobs s gmbgdab gobgo-
367850 3gnbymb bgemo.
LagsMoggemmdo qdAsga Jmbg-
30l (3nBab) mofMgdymgdab ©soag-
6abs s 39535bg3ab Lo znmbgdmsb
033538069800, H339bs>w5(3 A396-
0gob 36mdamos abbE Gy,
dgomEan Jamnmngdgde ©d Msndy
bm&AdsGoma 3§ 36 3@bgdmdb.
Losfmggemmb dmogmmdsl domg-
dmema 9743b 2011 Bemals 13 0sbg60b Ne
15 mowggbomgds “babmgenm-bo-
dg@bgm ©56036ymgdab dnbab
6533900l sdgombab gmM3nom
36035801330bsb 30bab 6533900b
Lsbyabo LogsbuyyMab 5dnbabg-
M3309m-GgMoGmAaygmoa ghog-
«mgdab dabgozom ©33G3033780b
03md3Dg”, Hmdmab dobggam gfmn
3948560 Lobbsga dabab Lsbyaba
bm@3sGogma gsba JogdbodsmeaymMa
3&ab 1000 msfn, 3nbndsmyyn 300
m360. bymnda dabgdab 200 maca

©> LadmzMab 135 msa. 535bmsb,
bodeFmzgmmb dmegmmded 2012
Berobs 6 LgdBgddgHb Bgdma s¢bnd-
by mogob emggbomgdsda dgo-
8965 (33momyds s babgmdBogm
LogmoMgdado s@Mbgdym bodmgem
30690y, BmImgdo(s o6 94399wgds-
985 3M03580DaMgdsly, osanbs
39(30mbob gm3am batgqgdmmdsdn
a00035(3990b Bemoyo babynbo Logo-
Lo 13948o6Dg 15 motn. sb3g@nbos
5 EgMPEnbBystimb dnbozndamo-
8989330 — 8 oo,

(3 dgbgds oMsbobmgymm-badg-
MEbgm ©360369mmadols Jobal gsbls,
Bogdmons badetmggmml 36gba-
©9680b 2007 Bemol 26 md@m3dmals Ne
603 361dobgdmmagds: “babgmdbagm
©3 3030mmMdM030 mzamndsMmggemo
7260g9mab by 30693530 36bgde-
ma 3G3babmegmmm-badgmMmbam o-
6036wmgdab doBob bmMIsGoymao
33bab g36LdM3Mab Bgbob 3G 3o-
(39%0b 3gbabgd” 53 36debgdeegdals
dgbadadobo, sobobmgmm-badg-
MEABgM o603 gdal Jobols brmEds-
G0 3oLl LedsdEM mnMgdmmgdols
35m35mnbbnbgdom Bgmabawdn g~
obgem oM maz08bgLb ymggmo Bl
09d963mabs 50039696 dgbedsdnbn
30g0mmdMogo mgomddommggemn



s ey esaJun:
J06MBARIITMSD

03AVAIEN LIISEMAN: INBY

9o gmmobl Bamdmdama gbmmdomn
Ma56mgdo-bs3Mgdmmmagda. dabals
be&doGonm gabol gobbodmgmals
dofomomo 3mad3mbgb@gdas: badom-
®39emb Lagoababomm gmmgdbol
dgbodadobo ofmobobmaggmm-badg-
by, ©96036mgdal Babals gfio
33509 398Gy @daggboero
Bemomo goaboboob bodsbobm
3560339000~ 0.24ems60, Jomadab(om-
300335Mmggemn 9o ool s@dnbals-
G300 (396@60b) 3536m3wgds-
9m0b 069 JLo s M3ncddetrmggmn
9o gneal Bocdmdoagbermmdomn
m35bmb dngH g gbamo dofgan-
Q’Oﬁ)aaa@n J(‘ODCBOBOUB@O, 6m8@0b
80603semmo megbmds Mool 20-b.
3060l 6en@3a@ 0 a3obo eng3gMgbsn-
969m05 Logotrmggmmmb & gMa@mco-
D9 mg0m3dsmggmo gfmgmemgdals
35360m3gdofgmdol nbogdbgdabs
Bgfngmtonmo bmbgdol(dggdmbg-
dob) dobgogoo.

Joa ol (0g0:33s6inggemo gfong-
Mool 5080b0LE 300 (3968 G0)
35 36m3gdomgmdol nbwgjbo wanb-
96 bogMomggmmb gosgsmasdal-
@bomobol, bbgs Joemadgdals, sgfgmag
03 abobrmgdgdnbamgol, MmBmgdacs
boM3momg 9696 mgomddammggmo
9engmmal 5d0bali@Ma30mo (396~
BM7gdL, Bomo Mdobyyemo s ggma o=
Bome-306936030 dobabnsmgdegdals
dobggoo.

do3m3gdomgmdal nbwgdLo
3560boD3Mgds gdgan 3969378)-
90001 3mbabemgdob Mompgbmds;
30dabab@Mmsgoymo LEsGyboa;
Ly3gyFbgm s ¥ubiEoyma 3Gm-
goo; bodsmeg drmgab Embasb;
Lo@sMs6L3mAEM nbgMmobyMmnd-
G9Foo 9dHYbzgmymes; seaame
356bLabemgdab LobEgdsda.

obobmgdgdabomga Ggfogmein-
o dmbgdab 3o8mymazs(bmbamgds)
35m35m0bbnbgdmmos GgfoGmcanl
Jdg3gan 3@ gcodgda: LygMsb-
b3mﬁ@m-33m6manﬂﬁn nsgﬁob@-
A9J&6s; bmgnsmyFo abgmsb-
&B9IG6; 39n0mdmbymds; 3y-
690603-93MmmmannMo 306mdgdo;
369bGognmmd..

abgzg Bocgdamos bagomggmmls
93Mbm380 30, 3Mgbggemmdobs s god-
1m0l 30bobGMabs s badofmggmml
80656Lms 3abob@Mnl gHomdmogn
2001 Bemob 25/25 0gemabob d6dabgds

Ne 94/170 ,bogoronggmmb domsdg-
dab(o0mbgdnls) s 3mdwgdomgmdals
0bgJLgdals, Bgfo@mEngdals Bbarg-
dobs @ LabgmdBogm by 3mmgdado
378N ELELMREM-badgmEbym
0560369 gdals Jobals be@ds@nmemn
3oLl gobbabrgmal dgommen 3o

J. @domobobomgol 4. mdomabol
LagMgdmemmb omgdmemo ozl 2013
Bermob 25 006360l Ne 1-3 goobygg-
Gomgde: »egesgomsgob GaGogm-
600%3 3abab Gmﬁaaénﬂﬂm g;ol.mb
©5 babygomnsbn bamggdmmdab
LsBynbo BemayFa Jaab mE9EMdab
©303960b 3gbobgd” 53 gosobygg-
&omagdoo mdagmabo oymgomaos
180 dmbo, 1dborm s J397dbow.
30603seyMn gobn sMabobmeggemm-bo-
3gFbgm ©ob0dbgmagdals Jobals gHom
33-8. 39000396 3 o, 3o Jbndsmmin
gobo 1998 mamb. Labyobo BemomEo
oo babynwmosbo baMggdemmdabon-
300 3g000396L dabodsenin 1 oMb,
359bodsmm&o 100 emamb, 1 33.8. 8060l
0mbagmdols ymgdom gows39dab
Lobyobo Bemog@a Jods Bobodsmym
390003960 2 mal, dogbodsmn&a 160
oM.

Bmgsesm Jmbgdob(Lodmbemab)
dgg3obads brgds bogstmggmmmb Lo-
ao@dbabom 3megdLol 8g-18 dybmal
Jgbadsadnbag.

ym3gen babolb mdMago gmbgdal bo-
3oDEM Rabob gosbgsmndndals baggmd-
3905 g39wms Labab ©dMsgo Jmbgdal
BoMmn. Jpgdstgmds, dgbmds-bogg-
dmdab Bobobnomgdmadn, 83939840
3060l 653390006 GoMmn, GgMoGmEin-
e Dmbsea®o Jmganngbdo.

LdsDEM Gobab goblobrzFabob
359m0ygbgds LadsdmmM gabgdal dg-
Lobgd nbgm@mds300l Mmagognam®a
Byofmgdo, smBabBmmagdgman bgmo-
Lyggemgdol dgbodsdobo mMgsbmgdals
LanbggmMMBazom dods, bogswsobobom
Mg0bmgdabomgol gosobobawal go-
dbgmoal ogf 3abmegdamo nb-
BMEIS(308, 5369039 bbgs LatbIxnbm
0bggm@ds(300.

J- 0domobol Lo 3Hgdyemml 2002
Bemol 27 o6@ob Ne2-1 gowsby3zg@o-
0o ©aEag6nemn gm g. cdaemalbido
mdMogo Jmbgdob 1 33.8.-0b Ladababm
LEdOBOM Babn, badobom Bmboobom-
30b -850 oo, s6obodabom ©sbnd-
Byemgdab gdesgo gmbgdobogab—-70
M0, 50b0d6memo gomabyzg@nmgds

domas 30Mamma aodmsbapms 4.
®doobob bs 3Egdaemb 2009 bemals 6
@gdgfgemal Ne2-6 aobygg@nemgdao.

JmbBgdol dgg3obgds dbmgemoml
36o35em dggyebedo XX Lomzmbal
©3bobynbowsb ngbs dgddaggdmmo.
13960b3bgm 3gMomedn Jmbgdals
dggobgds Rsdmysmands, Mmamt(s
3Omggbos. Jmbgdob d98g30bgdmg-
60 ©obsbl 0dMdmEbyb mogabn
3z qbombamo bgodnbob dm-
3m3900bmgol Labmgsmgdsbes ©s
mdMag Jmbgdabmab s 3o3d0Mgdumem
bbgs L3gznomnbBgdmsb. mglb dg3-
Bobgdmgdal BngH Jggebgdal dgbs-
bgd 3963399 @MbgL obygmoe
d9a9b60mo ab33bgda, Bmame(s
Bgbo, ggcm 3580 Immbmgzboom
Lofagdmmdl, gomg ob obgyg-
bgdo, HmImagdai 393900900 mo0o
3M83MmzgLbombaemgdob Bng. 1960-
1970-0560 Bemgdol gob3sgmmdada
d93g35Lgdgmms dmgngfmds gemg-
BmemBds sbmzns(3058 dgoddsgs o
a0dmagdggybs msegnsbmo BgzMgdal
3Mmggbommo 3Ged@ngnmo bogdn-
3bmdol bGobrom@gdon.

2003 bgemb dggdboem ngbs Jmbg-
b0l dgz3obgdal bBebosmEqdal Ls-
9608 dmEMobm 3m30dg@n, Hmdemals
dofoma 33m(3565L Bamdmaa g6l
JmbBg80b dga30L980L bo@sbrsMBgdabs
05 36540 3Mmo Mg3mdgboa30gdnb
Radmyamndgds s godmd3gybgds, bo-
960053mE0bm 359G ddom Jocn gnbsb-
L& sbaoMndggdgddo asdmygbgdals
80Bboo Mmammz babdmgswpmgdngn,
abg3g, LobgmIBbogmgdngo 0bGgeg-
Lgdabomgals.

2003 bgmb godmogs dggabgdalb
bogBmadmEobm bGobosMmEgda. odg-
©ob godmdnbamy sny30mgdgemns
bodefoggmmdn d93¢dsgogl ©o
©59830(3009L Igbadadobo mEgsbmb
80gm mdMagn Jmbgdab (30bab)motg-
Smmgdabs s dgx30bgdal Bgomengs
5 d57dbogl Jmbgdals Jggzalgdals
Bagomggerogoag®o gm33gdobdig-
60 gmbgdab dg8g30L5demgdo.

96%Meé 3ALLNA33NLN
93MbmBngals 8 3ogdoyin

OMIGmME0

953001 330533020
bmgoom® dg(360gMgdoms
5350930960 MG

25

Ne6 MJOMBdIMO 2013 I



oN$EILMN:
Jo6MBARIIMBD BIMNEN mIVIIGNL

Ne6 MJOMBdIMO 2013 I

$I6LIEN M3MBNAIBY
Ci3NANLSNAMIGIL 3/ BN3BISL!

»ONYOIME A0 SMn (33003 5 BabsbLyYMn 56336033930l >00-
080l 35bobgd® badstrmnggmmb 356mbab domgds s 5dmddgoqds b3g-
303mab@gdab, 3Gmegbomma mMas60bs(30980b bsMm3MBsa9bgmms
dgbgmmgd93ab 3339060 330Mab3nMgdalb gmbbdg Bosmadsmms.
3606303 93598056 03 3533067800, Is00 MN>bb3Mgds g-
L3 96 33 (3bMIMS, (33 933§ 900 3dgm9ds S IMbabdMydsms
33bmmgdab §96096(305 3906036485,

560360 Lo 3ncbom sNbEG  MYLYdNm 30NN 30l (36Mdoenns, M3 Mag0L 360d369mmmdnom, Dgdmmblg-
bgdm 306mbl, dgmdemns J3gybob g3mbmdn 3ol gobznmemgdsdy sgdzo@mcn dgasgmgbs ngmbomb, s3sbsb,
ob b3g(309mELEB S 5 BMENL s 3MMRgLaYmO 3obsmEadal EMBAL s3smgdals Jomszsmo LB NdymaGmtn(s
“bos ogmb!

(3650003, B30 dbgo 3MomEMNEG 9@ 5ddg 38LxgEmMdm, JboMggdow LaYMARS, dotn 3oqdal aomds-asdmmads
am3s, ad0Mnb3nMgds bogddgl badwmgama o6 Baswa gds.

0330l 5@ 90rmdnsb godmBnbaf g, vm@mbamo ,8abbgbo s 356MBIgdrmMds* mnss ol 3MLonbomzgal,
3DM0560 3mm g0 30bcz0L s Mbanbgdmas dgebmmmb dgos@mmab gmbd(30s, M3 Logddnsb asmmmagls,
dqbgmmgdoms 3gxgMgdsl, 3m33Mm3nbmmo aosby39@nmadgdol domgdsl, yggmabomgol 860d369mmasba
M 39396&0b abzg6sL @s LEMEYmMesl dgnbymadl bgeml!

396mbob 3mJ-Aoemgddg, o) 3963 @357 gnMbamal Bnbs 6m3mgddn dgn brommssswm asdmaadzgybgo
33(5)03 ,,59NGMMMS, SN JM0S S BobablimM IgbgrgMms” BgogMa(300L 3mBa(300, 537037 (39 3YMe
33@MMms ImbodFMgdgda. odmbdanFmgdgdo (3boymayqb, Hm3 dgddbormn 30maMmgds dg3Ms YBO™ Mormmn
5 3sbd@edMns, 3nMy, 9b gMon dgbggom Rsb.

9600(3 938306, M3 dmJdgn baboom 30bmba 863l yggmes BabgMmb s aMgdmml, Mos 54887 aym
d34360em0 o 3ga39demm Badmazghabs. goms 53abs, b3sdscems dgadmagds 03l sxbndgbs(s, M3 ab dbmenme
9600 3OMmPgLbomEmn MmEasbobs300b 068)gMgLYEL Bamdmaagbl s 3ol bgmdsbg 3mdsmab!!!

bmd 561 3943600 bgenmzbn© donggdb? bmd o6 306009601 Imzmabams googemdgdammsm Mads@nbgdol?
80001398 9L, 39Mdm LadFgdLS 01 Lagem dgbz9Mgddg BgRIMIENmO goby3zgE0rgdgdn dg3Ms (mdm-
d0gfn > 0bbggeMamos. 353, Mo brgds? Mo@md nbgmgds, Mo (306) ¢3emal byl 306mb3dn (33momgdgdals
d18)965/393353905L7?!

dmgbdobma dgmenrg dbstgbs(s...

30035Dmdm (ymzgmastn dgdbrmazal s Mgmadonmo Rafmgsal astgdg) dmmam@gios s sEnd-
MM BggMo300b (dog3-0b) 58obHmgdgemo aMgd@mEnl dos@mb mazMgb@n Fmddymadal, Hmameis
MJ@ME6E)0b, 538mMOHMB00 S M8bs53EMMMINc M 393609 BIMMAL - LB OEGNSL, HMIgma(sy gbgds
bageMmggmmmdo dmmam@ @ smn3bznbes s 3Mma@nb Mganmofgdsl bogMmsdmmabm gsdmsaemgdobes
5 9360mE0M5JG03980L baggdzgmdy, saMgm3g, dMmam@Halb 3Mmggbomm bgMEGnxn30Mgdabs ©s o 3ow-
980960 30bsomgdal bgg@mdo s@bgdym 3Mmdemgdgdl, dsmn bfmmymeal 3hnmmodgEgdL.

3530J6Hmdm, 8abo 8mbabEgdgdan bLaymGamadms s gb3nabgds sGbgdym 3Mmdemgdgdl.

a0bmzm, 33m35(3 393ma39b3oMmm, 3mazobmoma mdzgba d96ndzbgda o LyMgnmada. Ksbbawn m3-
mbofgds by s o6 60dbs3L @a3nMobdnMgdsb. s3nm R396 Lo sDAL gsdma33gmaz0.

35803039800 b ,,30B6gbn s 356MBIEgdmMBS” Mg (300

26



o e O e e e e B B B e ) e 4

SIOMEMIMN SOANBL3NLY @I
JICNSBNL MIBITNAMIGS LyJdmM3ITMaN,
LIIMOOBMANLM ddaMBCNCTIsdNLY @I
J3AMCNAIISGN3ISGNL LOBII3IT BT

036335006m39 93md530 gemmdsmaMa 3n0bbgbab doMomswn 59(396-
&0 dndsmormos dgmam@Enma sefo(3b30bs s 3ndnb Mgaymo-
930b 3563dMbabs (3059, 3393350, Bbmgmomb bbgssbbgs J39ys6s
3eMo(3b30bs © 39nGab babGgdab Mganmamgdab mszabgdnmg-
d0bs s Mgamsdgb@sznnb bamabbab doybyoazswm, dnmsm@mnmo
3efo(3b30b bggmm3o 9yMebmds g3nbsbbyma 3633Mndagdab Lagm-
033mAH0bm LG SbEIME 9L (B3LL), bengmm sl beggMmmdn - svc-
080l LygMmNSdmMabm bGSbEsMEgdL (5SLL) s Mmemmgyma J3996ab
M939m0gdab LobEgds, 39§-653mgdsw, 33 LG SbEME Y36 SMab

3MmmEEnbaMgdnmo.

3OS EHGMWO s0MOEHL30LS S 39POEGHOL
©93900Md0L  LogMHsdMMOlim d0FsGMNMEgddO
5 930ME0M9dE03900L dmmbmgbgdo

9439ms 939956580 333560930l dMITEGHOWEO S©-
603bz0Ls s 99EOGHMOOo Logdosbmdol MgymMEoMgds

bmME0gw©gds: 1. 396mb60gdemdol, dsom dnmolb Logs-
Q©3LObOEM 356mMbIEdEMdOL, 39939Mmd00 s 2. dME-
AONWO 50MHOEL30LS s 9OoEHOL LEBEIMGHIdOm, 53
U39bIM GO0l 063 JM3MYGHOE0d0MS s 3nTIBEGIMJd0m,
YO0 EIERIBO05 BomsbsM 3MMFBILOIEO MMYS-
BoBogogdol dog.

3393900 330h39690L, G 3HI3IIBAHYO L6~
0ol GMs030700L Igmbg 0baolivy®gbmgzsb J39ybgddo,
0590m5q, 593-30, 59010005690 LEgBMLS O SZLEHMS-
0500, MBOM dgG0 360d3bgwmds 960 Fgds 3hmaglomwmo
™m6560Bs30900L (Tog., 588-0 FobsBLYGHO SOOOEb3OL
LBH9BEIMEHJOOL bodFm) d0gM oYIBOE LEIBIMEJOU,
3000609 356mbdgdmdsl. 3mbGHobgbdHm®mo gz3mm3ol
39969080 (> 08 J399469880, Gmdergdog 0ggbgdgb drwse-
GOMOo SMOEH30L g3MM3Mer 300b3E0390L, HMYMMmOEsS
0530605 ©5 5730:030L BOBYMEgbM3560 J3996900), BHrxmTgen-
53 30HD0G0MEOO BTIOMNLOL GHMOOEOJOO JdoBbosm, yo-
30900 d9¢) 3609369 mdsL 5603096 396mMbIEIdMdLS
5 Bol3oEyH dMmmbm3zbydl.

0000Mg §39956580 Lbgoalbgs mbol Lodzsagmol
3QH0WMBMH0Z30 FoMYymEoMgdgwro Lobigds dmddgwgdl,
HMIGE03 9090 gdL 3m33560980L BobsblmMmo sbys-
600999000 §oMmIMgdoLs s 9900E0L BodeMgdol Lszombgdl.
59935600 M930Mgds 990drgds 1s39¢YdEMm bolio-
SOl 0gmb, 56 dm3gdmwo J3gybols Bomgymwomgdgwo
36 30mxzglomwo mMasboBsEogdol dogh AsdmTzgdwo

SNHEILN:

J06MBARIITMSD

R336366() §I33IMNdI

LLy 93m6mIn 3abs s d3ndbgLab
3339mG @b 3abbgbnb
33d0babgMaMmgdab 3Mmamsdabs
©m]@mA36@§0n, badsmmzgmmb
36mggbombam dmasmBgfms s
310GMOENS BYEgMS(300b
33sbAymgdgma pofMgdGma,
96bsen “dgmom@gme
sefn(3bgolb” Jnszscn Mysdmen

MBOE0SWM0 ©M3M3gbEgool bsgdzguw by bmdEoge-
©9OMEL.

39630boMmm B EHMMWO SMHOEb3OLS s SvYEO-
GO0 15dd0sbMdOL MHYAMX0MHYdOL LEgOTMEOOLM
9005OH0E9d900.

1. 356mb68¢gdmdom MGgyryEogds
5) 0300009310V, 356mbIEYdMdOm MgyrEo-
6900L bLgzgMOmTo 3609369wM3z5605 MZ300MYYMWOMYGOSO
50056M9d o 3OHMBILOMo mOHY60BE0gd0L Gmo.
36OMxBILOWO ©3000093I0MGIOL 306Mdgddo Lobger-
dhonm sHmOE309wgdL Mgy ocgdoL BgsdbgzgEMdls
(69300690530 Lobgadforml dmbsfowgmds 3Gmaqlo-
)0 MZ00MIRY0MIdDY Imbo@mMobaol d9339mdom).
03000609379000M9OL (569 3O GO0 5MOEHZOLS
©5 5OEGHMOWY0o BoJdosbmdol Mgarmomgdsls dmagn-
9O 956/s 9EOGHMO®S 3OMBILBOEo MmOAB0Ds-
30900l 3096), 0by3g OMyMOE Lobgwdfoxzml FbGHoEs6
93w 0M9dL, FM339990 130M5EJLMIGOO s Bozwrm-
395690900 5bHsLOSMYRL. ,, gm0 FbM0Z, SOLYOMBL BcbsbMy-
05, MMI 3OMBILOMbIE dM@oEHOIOL S 5IOGMMGOL
56 9919d05m, 96 56 Mbs MY omgdEbgb msgz00bm
15598056MdSL. Fgemg FbGOZ, BMZMMBGIL 565 5930 BHgdbo-
39960 30839396305 96 MYLOLgdo 33500 Ls30mbgdols
b 35090 S 53 9O Fgdmbgg35d0, 56 Mbs 0w-
90696 Imbsffoergmdsl 533560 308903090 Ls30mbgdOl
396borgsdo™.!
5996030L L9OEH0BR0EMGOWM LsDMYsEMYOMHOZ dvY-

1 3rmse@Gmol  (svyo@dm®ol)  3Mmyglool  dstgyyy-
©oMYdgo bmGmIsGorymo d5Bol sbogrobo _ Amgmoml
36533039, Bgbgomol Mgl3wgdeogzs 2004 Fgwo, g3dmzsgdomols
05830656Lgd0m gs6bmME0gEgdmo 30mgddo. a3. 4

27

Ne6 (MIOGMBBIMO 2013 I



oN$SEILMN:
Jo6MBARIIMBD

Ne6 MJOMBdIMO 2013 I

QI 0BLHOGYG; BMI0G BIRIWHIN0 Y39wd-
B9 Abbz0wo 3OO MORE0BIE0ss BLMBEomo!,

5901300090905 533-0b BobsblbMmo seMoEbzol LEsb-
©3MEJOOL LodFmboash (FASB), Mmdgwog 990035390l
0N BHOWO s0MO3Eb30L bEHIBIMEHGOL. sbogrmyovy-
65, 399005690 Lodgrmdo dmddgo 3OMmEgLoEo
m®560D530900 —Box303 LIOEHOBOFOMYOYE BVSWEHIO-
09 SbmE0530s (ACCA) s 0baaroliols s «mgabols bsgos
0O BIMms 0bLEBOEGHMG0 (ICAEW) 5939 o6 56056 o-
003000900 ¥ GO0 50M0Eb30L LEbIMEIOOL
Lo 3mbs (ASB) 5 990030l 3059030l LsdFmbg (APB).
0) Lobgmdfogm (Loxs®m) bgesdbgzgmmds. dv)-

©IGHOHWWO >OMO3Eb30LS S 9IEOGOL MYYMIXOMmYGOOL
139Om0 LoX O™ BYsTBY39MBOL Fobsbos Lobms-
©M79360m030 bE®BOL S bo®Molb0sBO GobsblEO sbgs¢03-
3900 BobmMdol Jowfg3s. PLILELIMdOm JbMmBREoMdo
3©EOGMOM ogdd056MdIBY BgsTbYELIgEMBOL dBYzMbo-
060 LoLEGds s®LYdMBL. bdod dgdmbggzsdo, gl LobEgdgdo
23905b935L LoFoMmmgdl bmendy, obgmo 3obyBgdoL 4odm,
OMAMOH0395 PomBogdgeo 530656LwMmo sbgeM0dygdgdo,
3000092069050 bobEgdgddo sdmbgbowo Lolbwmi-
33990, LsBMYsEMIOM030 IMEMEObgdOL (33e0Wgd9d0,
sboero 356mbdgdermdols Immbmgbgdo s bbgs.

oLAHMOOMWIE, 39IPOGMOE LoJd0sbMdsBg BgEsa-
b9©390Mds 13000093 oMgdOL ML 00GdS. Sgo
00 dsdo bdoMo godmmygbgdosm 9dudgd o do-
dmbogzs goMmdol bogdosbmdol astqg dgnsligdol 3sEowg-
@M@, HMIJLsE Bb3s 36M9gG03mbo 3hmagglombsemado
b gdbgb s Tglsdodol sbgo®modl FoMmaqbwbgb
M300MRM0MJOs0 MORBODBIE00L LodFML. I3,
dmEm {emgddo M9aomgdol LobGgdgdo dsbgomom-
©> ©38MmI3007g¥IE BIETbIEZILMBIBY p>BOLOWO
00mbm3zgbol dgbadsdobs. 990gao© Fo®dmodgs ghmgbyy-
0 GJRMESGHMOHJOOL Bodmygserodgdol ¢gbwgbos, a3t
056800009300 S AEMBISEMHO FoldESdIOOm.

Enron-ob s> WorldCom—ol 333560900l gobdswydgo-
o 1396Esol 9989y dMWOGHOWIMO SVMOEb3OLS s
3000&0b bxggO™Mdo, HMIgedsi 9gdMs 3530ESol BSBMY-
00, LEdMEMME 0g65 SVOIMGOMO FowdxMBILJOMO ©S
59030009990 HgEdbgE3gIWMdOL 530 GdOLMDS.
F9L500d0LO©, 500 S 9g3MHM3Is EMY300gdg0 BYT-
bg39wmdol Jodstmagdoom §s300696. gb GH9bwgbgos
3990gM s 93Mm3sgdomol 9g—-8 otmgd@ogzol domgdol
398092 2006 ol 0360ld0. 936m3538060L 3-8 ooMgd@ozs
9995905 1395 YvYEM 5v9000E0L BaaM9dOL o30mbIdL s
Lox 96O Bgsdbg39wmdols s bs®olbol »bmmbagwrym-
33b. 33-8 ©0M9JEH035L Fglsdsdobmdsdo Im3gsgl Logsrg-
0Em 5790 GOL Lo30MbYdO G3MHMI330MHOL JolFE OO0 s
50096L 59000@MONE LaddosbmdsBg baxsdm bgosdbgo-
30e0mdoLs s bamolbolb MB&HMB3gwyma3ol 36M063039d.

b5Bgsdbgzgwm MmMysBMgdol LAMMIGHMES s MY~
BoBoE0s Lbgoalibgs d399obsdo Lbgoalibgoagzsmos, 0sa®sd,
DMy, LD MEMR6MU 5J3b 9990 LEHMMIEHWOS (ob.
bdqds 1):

1 dmmse@Gmol  (svyo@dm®ol)  3Mmmyglool  dstgyyy-
@oMgdgo bmGmIsGorymo d5Bol sbogrobo _ Amgmonl
365JBH03s, Bgbgmol  Mgl3ddeogs 2004, 93Mm3sgdoMol
©05830656Lgd0m gs6bmME0gmgdmo 30hmgdEo. a3. 4

28

o O e O e e B B B e ) e 4

bgg0s 1
6929000905 BobsBLvMOo sbgsMOTdoLS

5 3©EOG0L bBHIBPIHEHJOOm

bsd 3, 60860 WMgegdsdmbogo bobguwdfogm
L5HYEHTHYIPIIW M MORBbML Toge, MMIgabsg Mg-

3990M9d0L 36MMmEgLol Jmosbo s@BslitEgdols
0035emgmdd 5306M00s.

920LGH3E300LS S 5635M0dagdoL BMJ30s, GMdgwog
d0mbM3L MOMMINO 59©0GHWIOHO0 BoMToL Joge
1393083039960 068MMH 5300l Fofjrgdsls 300390
2. | ©920LGM300Lm30L s 91939 ImombM3zL 39G0ME-
e 56000905, Bo3MIGO Logddosbmdol Fglisbgd
(omyxg® dmoblgbogds HMym®E 350330035 mdOL
9b96»0d0);

3mboBm®obyol (06L3gdEoMgdol) Bbd30s, Hmdwrols
BoMHRWI0T0E BoMEIds MJAOLEMOMIOMWO GoMd]g-
00bL 15gd8056MdOLS s M3YMS309d0L 3gMHOMPLIO
399090900 s 9IRS 153500 BoMTol S O0b-
39M9LYdME LoBMYsMYDL FoMgaobgds sbysHodo
3900929%0L dgliobgd;

©oLE03obs®mo Im3zzwg3oLs s Lsbdgogdol
395G5M900L 896309, HMIOL BoMAJdTo3 bgds
4. | 36mx89600mb5¢0M LEIBIMEHJOMNIB s IbHZs Immbmg-
690056 Fgmlsdsdmdol gdmbzg39d0lL dm33¢g3s ©
Lo6d3090%g M93mIgboEo0L Yo390s

2. 59379006905 BobsblmMo sbysH0odygdols
©5 5M©oGoL BGHIBPIMEGHId0!

(39039 930496580, 530656LvGO sbQsMHOTYOOLS o
390003)0L LGB IO GO0 M0 YdOL boJdgdo d5s0-
$939® @b LML dMWOEINMS LEYOHSTMOOLM
39IM530s (BLg). 0mJdob yzgws 399460l LG sbos®Eg-
00 M99 0Mgd580, LbZoILLIS BMOT0m, 359M0Yxbgds
30656Lwm0 56850009500l LogMmsdmmobim LEsbs®@EHgdo
(g39bL) o 990EHOL LogMMSAMMOLA LBObEIGEJOO (SLL).

0©OE0L LEGMHMITMMOLM LBIBIMEJOO A5FM370v)-
@05 5MEOGHOL LogMHmsdmmobm 36Mogd@olzol 3mdodgdol
(IAPC) 8096, HmIgeoos o00b 30ee@g®ms bosgMmsdm®mo-
LM 3390096 5300L LsdFml 399d030mddgo 3mdo@gdo. 0go
Bo0myse0ds 1977 §gal bovry-om@™3d0. 2012 ferols 31 og-
390060 3MToMYMOOm, OO EHIMMS LogMmsdmEmolim
B9OIO(30500 359M0005690wos 173 9300 mMsboBbogos
129 4399600036. 2 d1g3-b §93010900 533G B0bsbLYy-
60 5650003900 LGOI STMOOLM bEObEIMEHJIOL lsod Fmls
(IASS) §9360md5Bo3 3olbIMIL, HMIgE0E oxwdbgdy-
@05 mbmbdo. gb MmO MmMY60BsE0s gMmTsBImOLsY6
533000909 0s. 306390 (IAPC) ©535380690w@0s
3MEOG®MIB, Jgmeg — (IASS) 00w GHOHWYE SOOOEBZILMS.
0M@OBIOHms LEYOHMSTMMOLM BJEIMs300L bbgs
0©3033mgdg0 330393 GO0 sbobowagghb gmogzol, yo-
B0 gd0l, 30656LMHo s FsOMZgEMdOMO sMoEbzol,
Lobgedfoxm bgd@mEmob, Lsobgm®mIsxzom Egdbmermyools
5 §930@d0L Logzombgdl.

2 Transparency and Accountability: Past, Present, Future;
Ifac 2012 Annual Report, 34 p.



22222200

3H5@00, 590G s BobsBLEMO SbgM0TYgdOL Lo-
JODNSINOOLM BEIBIMEHJOO 56 MHYMRL SPAOWMIG0Z
3569300909 Ba™IGOL. 3903 MW@ IMMS LogMmo-
GO0l B9 Ms30s S 3903 dMMEGHMmMEO s0Moabgzol
L5gOMTMOOLM LEIBIOEJOOL LodFM 396 509 gdl
390dg MmEgsboboE0sL LogMmsdmmolim LiEsbosm@gdol
LOMESE 25901Y4969dsL. 5OE B508g L0900 SOLYBMBL 0
mO560D530900L d0doMm, HMIWgdos s53bsgd9gb, H™A
035396 LogMHmsdmEmolem LEsbEIMEHIOL, JogMsd Lobsdwgo-
@980 5bg 56 sGOU.

3319390000 3580033909, ™A 4563005090500 M-
230069000L (95, 3I0EGHMIWIHO © 5©BMLIZID G3OM3,
94mx30o BmE0sobGmo §3996gd0, s3M03s s Fybstmo
®39560L B0l J3996900) 9394690053, M3oBaLIBgwo smo
farob 25605300580, LEHBEIOEGHIO0m MgaoMmgdol
308560 qd0m 0bgmo MOHOYEEE0s S0MmBOgL, ™A dg-
1505doLMdS0 FMEOD BogMHmsdMEMOLM bEobEMEHJdb,
Mo, bgro d99F9mb 0b39LBH030900L ImbozsL.

936003533060l EoMgBH03700L dmmbmgbgdo

B3O GHOHMO S0MOEb3oLs s 590G
6939000 9d0L bBgHmIo

9360™30L 333560900 FqLobgd 356mbIYdE™dOL (3g-4,
dg-7, 89-8, 99-11) 0oM9JE03903s, 3603369 mzsbFowmsco,
356dmb0sdo 3Mm0y3s6s 500Gl S BYVIWEGHOWO SO-
603bz0l M9y omgdol bogMmsdmmolem JodoMom)egdy-
00, 936:m359M000056900L §9300 J39469d0L BoldEHodoom. dg-4
©0MgdBH03Z5! 9bgds BobsBLYYMO s635MH0TYGOOL BMMIsEIOU,
99-7- 80bsbLMo sbg5M0dagd0L 3MBbbmmoEsEool bos-
30mbgdl?, 89-8 - 59EOEMOMS 330G 3300 Inmbmg-
690l 5 B335eEIPIMM 3MOGEOL BoBs®gdol Faligdl?®,
99-11-- gobsbLyMHo 06BMMAs300L §od:wsg6gdols* dmmbmg-
Bgodl. 99 oM9dEH039030 dm3gdwos ol dobodsery®o
dmmbm36900, HMIEgd0E A0m35¢olfiobgdwywo »bs ogml
$9300 93996900L gOM36we 356mbIgdmdsdo. mommg-
0 {936 LabgEdFogmb YBEgds 533V, 3Jmbwgl ©sTad)-
0000 InMNbM3zbgdo, HMIgd03 Tglsdanms b0l 53
300bM36900L BoGIgdL, Joamsd 56 G90dergds Fglisdsdolo
©0M9JEH030L Jmmbmzbadol IgMmdowgds.

0060350, Bo@M9dM0o 33cg30L Logwydzgu by dgod-
@905 53533650, H™MI 333560900l BV GHOWIWO SO-
603bz0Ls s 99EOEHMOWOo Logdosbmdol MHgymMEoMgds

939> 339956580 99017 bmOE0gerEgds 396mbagd-

1 Fourth Council Directive 78/660/EEC of 25 July 1978
based on Article 54(3)(g) of the Treaty on the annual accounts
of certain types of companies.

2 Seventh Council Directive of 13 June 1983 based on the
Article 54 (3) (g) of the Treaty on consolidated accounts (83/349/
EEC)

3 Eighth Council Directive of 10 April 1984 based on Ar-
ticle 54 (3) (g) of the Treaty on the approval of persons respon-
sible for carrying out the statutory audits of accounting docu-
ments (84/253/EEC)

4 LEVENTH COUNCIL DIRECTIVE of 21 December
1989 concerning disclosure requirements in respect of branches
opened in a Member State by certain types of company gov-
erned by the law of another State (89/666/EEC)

s yessEauns
J06MBARIITMSD

@Mdom, 3OHMFBI0Y0 MOY60BsE30gd0L Joge owygbo-
@0 bE6IMEIB0MS s bsbydfogm Bywsdbgagwmdols
39039000 DMy, LogMSTMOOLM EMbybY, dmmag-
GO0 50M03Eb30LS S 99OEOL JOMOMSEO FoMgyMEo-
69090 Loxdzwgdo s MYYMoMmgdol 3Omglobsmzol
©535bsl0sMYdYo gengdgbBgdo Laghmms. MBGM 9@ o3,
93630 303356000 Gglsbgd 396mb6IdMMBOL oM o-
390%3> (8g-4, 99-7, 8g-8, 99-11 oM9ydGH03900) 3s6dMbosd0
90939565 5900EH0LS O dMWEHOHO seMoEbgol Mg-
30005 93MMR59MH 056930 §azc0 J3g9bgdols Jold@s-
00m. 3903m, 930™3538060L 9300 J399b9gdol Logmbom
006:790D9 3MGH0MYOMo 3mI35609d0LsMOL I3o(3¢5© o6~
LsBL3OMEos: BobsblryMo sbgsM0dagdols s 9GOl
9600560 LEPbEIMBHIOOL 350mYygbgds; derogmo babgedfo-
g LsBYLIbYE3g@ LEAHOIEHOOL SOLYdMD; 590G~
MO0 3ZI0R03300L5 S Fo00 Logdosbmdol ba®olbols
3MBE®MEol 999mfjagdol Fabgdo s Lbg.

3OS EGNWO s0MOEHb3oLS S 39EOEGOL
3569399000990 L3566 dM
35BobL LOHMEWYMBOL oMM Ld30MNbYdO
Lags®onggermdo

bodo®mggmdo g3mbmdogzol asbzoms®mgdolsmgol
59309390 30OMBSS  dMWIWGHOIWO SMO3Eb3oLs
©5 9©0G0L bEgMMITMOOLM 3ModGH03ol Fglsdsdols
693 0M90s. ©9A90Mmgd0L LogMmsdm@MOLm 36ModEH03s
dm03938 ©Mmbolidogdsms 03 b3gdGH®L, MmIgedsg bgwo
65 8g9fymlb doBbglol 3MM3MMSE0Eo JsGmMZoL 4o-
wIx mdILdL S BobzgglBHOEoM 39MgdmMl 20630050,
bG35 00 HgMEo®mgdol LOHMWYMBOMS S BOBBLYY-
60 0653006 T5300L 453 3F306035¢MdOL MHBOHMBlgwYmzom.

b90m50b03bw90o goMgdmgdgdols gomzswolfjobgdom,
39Lo bs3mbol 90-0sbo Fangdosb dMwsw GO
50M0o3Eb30Ls s 9MEoEOL bgggMmdo B39l J39gebsdo g@-
33m0M035© 356bMME0gEgdMEo MIRMMGIGO0 bgMcsdm-
6Hobm 3605d 30350 983wdbgdMEs. HgRMMIOL 439¢s 9BHs3vy,
doMO0moOo doerolbdggzs dodsmmeo ogm obbGo@mao-
®bsrMo (33000 gd9d0L goblobmME0gwgdws© — dvy-
©GHOMEO 50MOEb3OLY S 99EOEHOL bEYOTTMOOLM
UGobsMEHJd0Ls s 3MMBILOMEO LYHEHOBOG0MJOOL
3653030l ©alivd330MYOS.

396bmM309w9dMwo 15356mbIEIdMm HgzMmEOHIGOOL
390092500, 0 M 396H0MmEsd©Y (2013 {ersdg) sGLYdIMo
15396mb3gdEM B5BOm, dYVIWEHONEO SMOELZOLS
500G BBIOMIIOL MYYPOOHYdS B39B0ME 0Ym JodoY -
69000. 30O GO0 50MHOEBZOL MYYIEoMHgdsdo Emdo-
B06gds 3OHMBILOWMo MMASB0D309d0 — 3BMBgLomEo
M300009390Mgd0L 30063030, bnwm sModmOwmo
15J0056mds LMo 9d399®YdMgdMEs Lobgwdfoxzm
93 0MYd.

69290060 700L sOLYdME §gbgddo 3bodgzbgumgsbo
33wowgdYd0 FoBLMOFOIWES  LBYRIWHOYWO S©-
603bzoLs s B0bsBLMmO 9BysMm0TYgdOL svEOEOL dgls-
b9d“ Lodo®mmz9wml 36bmbom, MmIguog bogdos®mggaml
35059963 0b dogH domgdwyen 0dbs 2012 ol 29 0g360bL
5 doensdo 99305 2013 farol 306390 05636G0sb. so-
603690 306Mmbo 5gdgdL LodsMNzgEml 3oMesdgbEHmob

29

Ne6 MJOMBdIMO 2013 I



oN$SEILMN:

Jo6MBARIIMBD

Ne6 MJOMBdIMO 2013 I

5OLYOIMWO BN GHOWWO s0MO3H30L bEIbIMEJdOL
330L0sL s 35MsdgbEBHMD sMLYOMEO 5MEOGHMOO
15g0056MmdOL LodFMl s Foon BwYbJ3090L, JoMHOMSI,
23953990 53090 GJO 3OMBIBOVIE MOY6ODBIEOYOU,
M3 6086531 36:MEBIL0530 MZ0MMYRIXoMIdOL 3G0biO0-
3900b 3608369 m356 25BMLL.

331930l 396H0m@do, oMo 336900l dolo-
3900900500 ©5 FMWIEGHOVIE0 SOMO(HZOLS S 59OEHOL
693900 900L LEEgMBOL 3MG0MOGOGHIGHIOOL LFMO©
39bLsBOZOOLIMZ0L, JoBsbAgHmbowsw dogobbogm, gwy-
5000905 3533995H300g30bs ,,dWeEIGOEO SMHOEbgoLs
5 B0bsbLMO 5635603390l sEOoEHOL glsbgd® Lods®-
039mb 306mbol Ll s dawoge Fbscmggdby, Bgdmom
396bowmo HgamMEoMmgdol LogMmsdmmolicm 3Mad@ogobs
5 9360Mm©0MgdEH03900L Inmbmzbgdols gmbby.

339390 230H3965, 33 gobsbergd M Bs396mMbAgdM
059500, JOMHOMSS, SHYE0s BYMIEEOHO sMOobgols
Q5 9MEOGOL Mar90MmgdOL LogMAMMOLM F0TMmMIEY-
0900 s dolo BEPOL3ZYCPVs BV GHOIO SMOEb3OLS
Q5 990EHOL LygM3MMHOLM BEGBPMEYOOL, 3OHMBIsOEWOo
0130000937900MOOL, 3OHMBGBOUYE0 BgMEOR0EMIOOL Loym-
39WMHMQ 5Q0MGONY0 Lddomggemdo dmgdgo beamdgdol
390X MOgLdS. 50b0dbwyeol Fovbgsgs, A3gbo sHEom,
»OMOIGOHMO S0MOEbZ0LS S BobsblMO BasMOdagdoL
3900030b GgLobgd“ 366mbom AsBLHBLIMEO MHgyEoMIdOL
9099090900 BEOWEymg3als LoFoMmmgdl.

B396L 3096 PoBo6mgd0 30 GOm0 sMOEBIOLS
@5 5900030 bodoMHMNZgEMU 356MmbIGOEMBOm MHgyEo-
6900b G9x8oLgds—sbsoBol Logwmdzgwwbyg, g3™m®otgdd@o-
3900l dmmbm36930Ls s LogMmsdm@olim Ggbogbiogdol
230335¢0LFobgd0m, 359m0339ms BodoMm39gE ™Mo dvMagn-
GOWYWOo s50M0Eb30Ls S 9MEOGHOL 39bMbIEIdEMdom
93906 7d0L bLOEYMBOL 3GOMMOGHIGHIO0, HMIgwos
UdqTsG o d99gabsoMa dgodwgds hsdmyscodogl
(obogrgo Lidgds 2):

Lgg0s 2.

F9L533EgE05 3MBILOYE0 MOHPIBODIFOGOOL 536~
03006 Immbmgbydo;

39L30gMHYBYE0s Lsbgemdfonm Bywsdbgagwmdol
2. | asbml Hmwo s 3630900 3Omaglool Mgy

©0MYd530;

96 5MLYOMOL S BIMboYs0dYdGE0s LEObEIME9-
0oL LobBHYIWOHO McRIBOL MBOHMB3gEYmEBOLs ©o
9ol 359mygbgdsBg 8mbo@mMobyol sbbmmogmmgdol
§iobgdo;

LO¥geygmgal boFoMMmgdl 590EMMo Lsgdosbmdol
4. | bstolbol 3mbGHGmeEol dgdmfidgdols s dmbo@memob-
30L 256bmME0gmgd0L fabgdo;

396Mmbom 56 5G0L QobLEBOZMHMo s Fgbogdbgeos
5. | 36:mx39b0mwo bagdosbmdol Eobodwobs®vymo dma-
39305 s Lbggogdol dgdsbobagdo.

LJgds 2-do {oMBmygbowo dMWsEEHOMWO sO-
H0Ebz0Ls s 990 EOL 39bMbAIBdELMBdOM MYYMEoMgdols
bGHMEgmzolb bogzombgdo gsbzobowmo MaM™ ©g@EIWw)-
50:

30

22222020

1. 36Gmxgbomo MmMs60BsE30gd0L 93MGJOEGE00L
dmobmgbgdo

HOIOEEMUYE0 S0MOEHBIOLO O BobsbLvYMO SBYMmOTYY-
00l 5v9000E0L Fglobgd™ bogdommzgwmb 35bmbom, 3Gmzggliools
922100605050 o0Y3560 MO 5309O0GHIIME 3OMaglo-
0 MmOHP960DE0gOL g30LEM. Bom 339G D300 Qos-
30005 dMOSWEHOHIWO 5OMOEBIOLS s 3OO bgggdmdo:
LogOH50mO0LM bEBEMEIOOL 0sMYTBI—g0M(393s; 50~
@MdMH030 LBbsMEHgOoL F9dmBs390s; 3GMBgLoMEo bgk-
G08oEoMJOOL BO3ZEM0GB0ISEOM FMmmMbM3ZbIBOL bl BLZM.;
3900900 250535905 S 3MMBIL0YE0 LYMEHOROEFOMYO;
dmLobmEgd0L bobolbol 3mb@mmeols 990dmfjdgdgwms
LIOGHOBOEOMGOS; 296MIMBOMO 9bs0YdOL bBsbsMEOL
0999953900, 53965 s go8mygbgds o Lbg.

B90m50b03bmosb 498mdobsmy, 3OHmaglowmo
mM9960b530900L5m30L 2o©O31IMXO BGJRMoMIdOL
3 B3gdBHOoL HoMdoEgdoom gbbmMiEogmmgds 360d369-
@365 096905 ©sdm30qdwY0, 04 M53YHs© LMGs©
3960LsHBNIMYOs 53MIEOGHIGO0L 306GMBdIDO s 30U Jogb-
03995 530900GJIM0 3MMEBIL0MEo MmEOYIEoDsE0(5d)
ob bLEs@NLo.

OG0 5OMOEHZOLS s BobIBLMEO bysM0a-
39000 50E0L dglobgd® Lodo®mzggumml 30bmbom, s369-
©05300L 30MHMd7d0 F90YRbs0Msss FoBLEBLZMMEO:

2936900300 3OMBILOWO MOR60DIE0s — dvy-
©IWAIOS 56/ 9MEoGMOHMs 3OMBIBOWO MmOYs-
BoBs30s, MMAgEog LogoOm3zgml 396mbdgdamdol
d9L50530LOE MJAOLEBHOOMPIME0s SMLSTYHoMTgM (56153~
™IgME0IE) OO0 3065 O SOOL BV EHIOS
L5gH MMMl BggMs300L (IFAC) bsdzowo 9300 s6
0O GHIMMS LogMmEdMmMOLM ggghsgool (IFAC) dog®
5005000 MJR0MbsMH0O MMYB0BsEool bsdpgzowo
9360 96 53 35bMmboL MmPbMZ6gd0L Fglisdsdola 30O
39090 3060 (3mbero 1, 39630 ,U%).

#0700 IOMS 96/ 9©OGMO™MS 3OHMBILOYIO
mO560D5305, HMIGEOE 96O SMOL dMsEGIOHMs Logh-
®5dmMobem gggmsgool (IFAC) bsdwpgzowo 9360 o6
0O GIOMS 1ogMmMSdMMOLM Bgghsgool (IFAC) dog®
5005MJOMWO MGR0MmbsmO MMB0BsEool bsdgzowo
9360, 530900GS305L 00gdL 00 F90mbgzgzsd0, vy Aol
5930 ¥M@o@gMms LogMmedmmolcm ggoghsgool (IFAC)
dmmbm3zbgdol dgLsdsdolo dogs 3me0E03d O 3OMEILYY-
6900, 43990 BsdMMN3woe 53000bgdMsb dodsMmgdom:

5) ®530L0 {93600 590 GHMMYOOL/5)POGHMMHIEO BOO-
3900l bseobbol 3mbEOHM@ol LolEgdol dmbo@mmobyols
099560%00;

0) Immbm3zbgdo LYMEHOBOEFOMYINME 30O RbsMEY-
00l 30T s 3500 LYOEBHOBOEOMJBOL LobEYTs;

3) 053000 §9360900L Fog® 3MrMBRJLoMbIEO drymewGg-
00U 90030L 3mgduol (IESBA Code) 3cmmbmgbgdols o330l
BOHMB39yme3olL bLobEHas;

©) O0L303W0bOMO 35LYbOLITYJIPMIOL Eo3OLEJdOL
LobGgds“(@mbero 11, 3mbd@o ,3%).

536900 >305bmb 0500190530, 396MmbOL Bgdmod dmy-
39600 3MbEgdol dmmbmgzgbgdo 3bswymal, Hmd 39bmboom
39BLsBOZOMWO 530MIPOGHEO0L 30OHMBIOO 5M350DIDSG
306Hmd3d30 594gbgdL 3MMBILOIE MGHYSBO0BIFOGOL, By
B396L 39996590 B EHIMS LogMmSTMEOLM BqEYMs-



22222200
300b (IFAC) 65903000 93600 ®ql dbmeme 9000 36Om-
BIBOIE0 MOHAB0Ds300s (LooMZ39w ML B5330) s 030,
396mbob (8mbeo 1, 3196430 ,b) 05bsb3o, 53EHMIsEHBS©
5M0L 530903 JO0, brgrm bbgs 3Hmgglbowa mMsbo-
Do30gdL 536090G300L JoLsmgds dmgmbmggdsm dqbs-
0590b0 (Bmbero 11, 31640 ,3) 3OMEIOMOIIOL Jogwo.
306500056 dLg3-0L 930rMdS 56 sHOL HTIMI0YOEIO
0Lg3-0l IMmPbMZb9gdOL 33536 FguMMErgdsBY s LydsOmgzg-
@mdo 30dobsdyg 9@s3Bg sbgmo Fbmemm gOHmo meys-
BoBo309s, B3g00 sBGMOM, 530 gdIE0s Lomsbosm Lsgs-
Bmbgdmm 33wogdgd0lL gobbm®mEogwgdol dgwgyo®
05000609l 93609003300l 9Hm0560 306MdJdO Y3gms
36H0MR9L090 MOYBOD300LMZ0V. 3gMHAM, J0DobAgfm-
Bos d0a358605 Bgdmom Imyzsboo 356mbols bem®mdgdols
23990056905 0190 LEbOM, HMA 530JOOGIF00L JH0SBO
dmnbm3zbgdo asbolsBO3MM™ML yzgmslsmazo.

2. babgedfoxrm ByEsdbgzgEmdol mMysbmls
99460l 5m30EgdEMds, olo GmEo s BMbJsogdo
368900l GYyMEocgdsdo

336030390 ds 3OHMAILoEds MmOHYIB0BE07dY,
bg9mm 5060360 13vbd30gdol goMs, 0V GHOmWO
30M0(3b30LS S BObIBLMO 56 6M0TRJdOL 59O EOL Tglss-
bg0“ LogoMmzgarmlb 396mbols dg—-6 dmberol dmmbmgzbgdols
L593dz9WbYg, MBS FobsbMMEF0GEMb sEOEMMIBOLS S
5M©OG¥IM0 30083560900l M980LEHMSE0s (5v9OGHOL Bods-
6700L MBWgdITIMLoYdOL 30603905).

L B5g9HMZgEMTo MJROLEHMOMIOEO 0IMOLOIEO 30-
0, 93bmgmndo MH9aoLEHMOMYOMEo 3060 bodsOmnzgemdo
3MLYOMENO BOPOSEO OO BOBOINYMHO 3060 Lods@N3gEmdo
30E0L Bo@M7d0L YB3 gdsImborgdsl 0dgbgb sr0@d)-
®mO»s HYgbGHOTo (090aMma — MJgbHOmO) MJAOLEHME00L
3900093 ®9gbEHOL sFoMIMgdL (5§oMBMgd9b) 53M9g0G]-
0910 3OMBILOMO MOHP60DsG0s (MMYBOD(30900).
LogoMmzgermdo M90LEHMOMIBMEO 0IMOOYIX0 3060,
MEbmgmdo M9a0LEGHM0MYdMwo 306MH0L bsdoOmzgwmado
5OBYIMWO Bowosro b BoBo3MMHo oMo MggbGHMdo
©930LEOS300LsM30L AobEbsYd0m T0ToOMO3L 0T 93-
690039 3OMBILOME MMHR60DI30sL, MHmIgewdos
39093090005 00 (Bmbero 6. 316dEo 1-3).

3015900535 030LY, HMI dMVIW GO0 SVOOEBIOLS
Q5 379©0EOL S15900, 990dEgds 00g39L, OO MZ00MY-
AMIWOMYOS 2930 (39XgOME0s 36 J399obado, bgdolidogMo
36059800 MmORbODBIG00BMZ0L, HMIJLsE ©o30L-
9099000 593L sbgmo 360036geMm3z560 3olvybolidygdwmds,
154139009bM 365 G035 FoBbgwye0s, 08YymugdMEL 450339~
"0 30113009090 IMBoEHMMObAOL (Labgwdform bg-
©53b939wMdOb) 9399. ©3M)30009dgw0 dmboBm®mobyols
3OLYIMBS 5MEOWGOJEN0S, 1M 0530096 04bgl sSEOoEgd-
Mo 0b@gMbms dgbsdenm 3mbgeod@o, Mol d90dwgds
50000 3Jmbgl 530M90GHIIME 3OMmEILOE MmEysbo-
530500, HMIgwog FoMmdmo©agbl bo3Mme® §93M9dL ©s
M9 0MgdL 3500 LogdosbMmdsl. dLG-0L {g3Mmds 56 GOl
36OMBILOo MOYb0BE0gO0L bogdosbmdsBg LErmErym-
200 306G OOl 25bbmm309wgdol Ls3dsM0OlO J0MMdY,
5056 B1g3 56 0ygbgdL HsMOLHOL 3MBEMMEIOL 30MHI30M0
b0 GHMOObAOL LOLEYINL Loz Mo F93MgdoLsMZOU.

30Hmggbool MHgammomgdsdo bobgwdfornm Bgso-

s ey esaJun:
J06MBARIITMSD

b3©39w®d0oL 530w gIWMBds, sxMgm3g, babysldwwos
9360™353d06M0L 39039 ©0MmgdBogz0l 29-9 ,Lsbgwdfoxm
9059bg379mdob 3006303900 s 329 ,Lobgdfogzgm
b9sdHg39w™d0L LolEgds* dMbangddo. oMgdE0gzs dm-
0mbmzgls, M bgarolBagds 5o GHMOHWYE0 Bogddosbmdols
Lg3gMHML MHYAY0OYd5do IMbsfomgmdgl 500sMYRYo
LsBgsdbg3gM MEMYBMgdOLs s 53 MERYSEMdOL do-
96 ©sygbowo JoMgammomgdgumo Folgdol 99339mdoo.

360139b00b MYy gdsdo Lobgwdfoxm Bysdbgo-
390™d0L BgIMs0bodbrywo Immbmzbgdols s 3MsdEozol
3mb6by, ,dMVIWMEGHOWWO sMoEbzols s BobsblwGmo
26560900 5900E0L Tglabgd“ Lods®mgzguml 356mbdo
39BLsBEZOMo bm®mdom, Bz9bL J399sbsdo 3HmEyqlools
6930090530 LobgEdfogml dmbsfowgmds dgdmogs®-
3gds FbmEmE 3OHMmBILOMEo MMAB0BsG0gdoLsMZ0L
93609005300b 30603900 — MWW EHIOMS b/ 9)00-
0@MO®S 3OMRBILOWO MmMR60DIE00L 5309OG30L
sbmME0gmgdl Loy s®m 1s3sMHMEOL 0MHOEOIo 3060
- 33090035300l 9O 0560 gMmzbrmo mEysbm - s3Mgwo-
A9300b 3960 (Imbero 11, 3mb6d@o 2).

B3960 sBGMOm, Lo3bMbIIdW ™M MHYYMEOMYdOL S6r-
Lgdgamo LobEgds 9930w dEsE LsFoMMgdL Tgbodsdols
33Wowgdgdl, bobgwdfoxm ByEsdbyw3gwmdol (dm-
603 mB0bgaol) 35d¢0g®MHgdol M3slsbGobom. LEwe-
94mx0o Inbo@Gm®obyol LolEgdol 99ddbs s obbm®-
(309905 89193 gdwo@ 80358609, ©IIM30©Yd9w0
L5BYsTHgE39w M MEORSBML T9Jdbols go09dy. 3065096
330656l 96g9MH0TRgd0Ls S 5MEOEOL LEgOTSTMOOLM
139bEIMEHIOOL IMTHAsMGOGO0 LEBMASMIdM0Z0 0bE-
M9LgdoL 3Jmby (Blbgzowo) 3mI3s609005 s gl 3MmB3sbogdo
962560083500 g0w0 560056 BobsBO Jowowrgdol 3mdo-
LosbSD, B0BoBTYHMbos B0p35P60s ITMM30Yd O
Lobgwdfogm Bgosdbggguemdol bGmwyd@®s, LoxsOm
L535M00EoL 0000 3060l (Lbo3) Loboom, 9g0ddbsls
B10560 Jomow@gdol 3mAoloslmsh. 1s356mbIgdmm
(3300380 8907390 ©sg)dbgdrEo bbgwdfogm by-
©53b937wMdOL MOHABML, 30MHMB0M, L3 BobIBLMEMO
96396Mm0d900Ls s 99EOEHOL LadFML (Bosb) LEGJGHMO
©5 53796930900 Ldqdo@Msco (ob. Liggds 3) 9godargds 90-
©92650650 hs3myserodEqL:

Lgg0s 3.
) 530656LME0 5625608390805 s 9MEOEOL LabHEs0-

bg3z9wem mOH6mL LEMYIEMGS

Logsoggermb gabosbo Jomomogdol 3mdobos

!

R0BsBLHO 5635H0TIVOLS 5 HIEOGOL bsdFm

(859b)
x
63033300l bsGolbols ©obE03WobsGMmo
29Bgmgogds 3m6¢Gaeol 336gmgogds
396gmgogds
v :
3369Ro¢ o 3Gagkonewo
®M560bsg0gdo

31

Ne6 (MJOMBdIMO 2013 I



oN$SEILMN:
Jo6MBARIIMBD
3) 56d30900L gsbsfomgds Goliosbo Jomsegdol

3M30bosLs s Gosl— FmGOL: Gobiosbo Jomsmgdols 3m-
dobool Bbd0gd0

1. | gosL-0b §930Mg00Ls s 330xMBsMol sb0dzbs

2. | 1305L-0L 56356080l hsdMIYDS (B0MYds) s Jobbowngs

3. | ®sl-0b HemomEo doXIBHOL ©sTBHI0EJOS

4. | g395b-0b YO YOOL sIBHI0EIOS

3) 80bsBLMMmO 5635(0839080bs s 3MEOEOL LsdFmls
1963d30900L gobsfomgds 3s6gmBowrgdgdols dobgogzoo :

6920LG®3300L gobymBoEIGds

1. | 3Gmxygbowmmo mMysboBsgogdol s30M90G(305

5369003 gOM0o 3OHMBILOYo MMHR60Bs(30900L Jo-
9O Joer0me 9bsBg 1Moo S Fodm (3990 dv)-
2. | ©3e@GH®m0 50M0Eb3ols s 99O EOL LogMmSdMmEOo-
b BEoba®EHJOoL (Bobl, SLL, Abgobl) MgROLEHME0S

599000¢H 0L bsGOLbOL 3mbGH®MEOL LogHmsImGobim
L39BMEHJO0LS s 3OHMGBILOLMSD s35380MYdMEO
Ub3gs bEBPIEHIOOL BYA0LEGME0S

330656L9MH0 5b5MH0TQgOOL 5OGOL Bo@sMmgdol Ma3-
@gd0L 3Jmbg 900G WMo 3m33560900Ls s 0bEog0-
QYO0 57POEGHMOJIOL MHYROLEMSE0S

©99bGH®OL 0BRMOT>300L Loy sOMMBOL MBMMbz M-
gogs

56HoLbOL 3MbEHGMEOL gsbgmBowrgds

930900V 3OMFILOYL (M300OIRILONIVQ)
O560D(3090D9 9 g0MJOMO BB 30900L gb-
90 qd0ol dmboGmmobyo

0mboBMmMobyol 399900l yowsEgds obEodo-
Borm@o obymzowgdolsmgol, s30M9o@J0wo
36Omx9L0o MMA60DIE300L B0gH ©YEIROMYdY-

o 3396J430900L Lomsbom TgMLeEgdermdol
990mbggzsdo

36395099000 ImdbobmEgdOL baeolbol 3mbEGmmeol
3. | 899mfagdobl gs6dsbmMEogumgdga 30Mmms (30boGomm-
900b) MgqLEH®OL Fo®dmgds

9dLsbwymgd0L baGobbol 3mbEHMmMmEol 9gdmfdgdol

4. | a0553030L 9996 s Ggmsbbdgds 536Mg0GHIOME
3OMR9boE MOYB0Bo3090Mb

bs®olbolb 3mbE®mmeol 99ddmfidgdgms x a0l
99gdbo

bsolbob 3mbEHMMeoL G9dm{Fagdol 60030l Jomgds
5 3obbongos

bserolbol 3mbGHmmol d9dmfjagdols d9w9gdol Ls-
B093901Y, LogIEIPPIW™ ©> 503> EIDY
7. | 3M©0@0b BsGsOgd0lL Mgegdol 3dmbg sy m®gdol/
3MEOGO0 3133560900 45BLBOZMs s Bomo Tgbo-
0530b MHggLEBMTo MYROLEHMI300

32

Ne6 (MJOMBdIMO 2013 I
- o b L w

o O e O e e B B B e ) e 4

©0oL03obsMvymo 3sbymaomgds

1. | ©obEodwobs®mmo HBmdgdol goblabrghs

2. | ©obE03w0bsmEo gosY3930wgdgdol dowgds

©OLE3030bMO 25®5(Y39B0wgdgdOL Tglobgd
3. | 06gm®Is300L JofimEgds 536M90GIOWO 3GMBY-
LoYEO MOY6OBIGOYOOLIMZOL

4 ©0obLE030bsMIEO 3o05HY39B0MIdIOOL Loy stM-
" | mdob mbeMbzgwymgs

Lobgwdfoxm Bgsdbgzgemdol memysbml i3wbdiso-
®mboMgds MbBMMbzgwymxal, GMI 53Mx0GHIOMEo 3OHm-
B9LOo MmMAB0BIE0Jd0 ©99d390IdOME 9x89dBHWG
bgsdbg39mdsl, s3MY30009dJ0 YOl TGO,
MH™39w03 LEHBMAIPMIdMH0Z3 06FHIMYLgdL gdLobMgds.
LoBYsTHYO39E ™M MEORBML (Bosl) §9309d0L ©sbodz6s
399330635009 30m39L0 MBS 0ymb, Ho0S M HBOHMB3gEyml
339¢0x80(30690990 3060Hgdol 9gMba3s, HMIWgdoa Lobm-
390090603 06@gMgLgdL dmgdLab®gd0sb. LagMmsdmemobm
305943030l gomzseolfjobgdom, Lobgwsdbgogzgmwm me-
2396mb §9360900L MIMoz3glmdsl »bos FomBmowygbogl
30bsbLMEO 5629Mm0Ta900Ls S 99EOEHOL 0bBMETs300L
do60m50 dmdbToMgdgeo BEHOMJEGHOIO0, HMAMOOFS:
L5goMmm3gml Bobosbo Jomsmgdol 3mdolbos, gHmg-
6o 19630, Bobsblms LsdobobBtm, g3mbmdogols s
3003500 24956300050 700L LsdoboLGHMM, 35MEsdgbEOL
b5x0656LM-LsdOMRgEH™ 3MIoFYHO. Lobgwsdbgwzgwm
™Mb ©8M)300909w0 s 0yml 3OHMBGLOOLOR,
0d3o 5Bdo HomdmBoygbgaro Mbs 394sg3gl s36Mg©0-
390 3OMxBgLOME MOYIB0BIE0OL s 5T MEOYSBML
15d0056Md5d0 Fmbsfogmdsls Mbs 00gdbb (Amfjzgweo
1393050LEJOOL Lobom) 3OMBI0EO 35dM(3000¢9d0L
3Jmbg 50 E™OMwo bgd0sbMdOM 35370490 306GdO.

LobYEITbYZgM MEYBbML Mbs Aoshbgl sg3o-
B5BLYdOL LBdOMO go®m, 530L0 Logdosbmdol gobls-
bmOE09wgdws©. ©sx0bsbligdsd, Loxsdm bgwosdbgwozg-
@MdOL MmOR6M, s0bEIMILdWO X a3gdoL TGO,
D993w960L LoggMmbol obsdg s6 Mbs ssygbmb.

LsbYTbYIEZIEM MMYSBML LoddosbMmdOL 4s83306-
35¢00ds 3owfgme Mbs 0dbgl Herom®o Lsdwmdom 3Mmy-
590U, 3935000l J0dE0bsMHYMBdOLS S F9JEgd0L Tgliobgd
9b62500d900L 959md3994bgdoom.

5060950, 3093586005, H™I IIMMI0EIOIO b3~
b9039emdobL MmGs6ml 8ggabs, Lofgol 93y, yoM33gw9e
3600¢099900096 (5g900M5® B0bIBLYdS, 30339396 -
60 §930M900L ©s60d3zbs s Lb3.) 0db9ds szsgzdoMgdmaro,
059650, Bggbo sBMom, 00 350633 Yy39wsBY 9B9IGHGO
009005 3990 GHOLI0 5VMOEL30LS S SMOOGHMOYIMO
15dd00bMBOL Lomsbsm MYy oMgdOLS S 5EOGHOMYD-
Mo gobsblvemo 96gsMm0dygd0l ImdbIoMgdwgdol 0bdg-
M9LgdoL E30LIMZ0L.

3. bB6EIMBHIOOL LOLEIING MocRTBsLS s
259mygbgdsbg Imbo@m®mobyo

»OMWOIW GO0 50M0Eb30LS o BobsblyGmo sbys-



22222200
6003900L 5900GHOL dqLobgd“ bogo@mggammlb 30bmbo 6
0035¢0LHobgdl 30bsBLMMO sbyG0Tyqd0Ls s SO GEHOL
L59MHm5dMMOLM bEobsMEgdol LobEgdmmo (ymggwfiero-
60) MoMd60L MBOMbzgmyMma3oLs s Bsm0 3MgE03sdo
3590996900l dmboGMm@mobyol Lszombgdl. Js@ommwo 3o-
Bmb3gdwmds 2000 ferob 1 05636006 dmombmgl 3obsb-
L0 569600d3900L5 (BoLL) s 5EOEOL LogMmsdmEmOLm
UB9BEIMEHIOOL (sLl) 299mygbgdsl, wgd(3s, LEFsMIEGIMO-
30 dmmbm3zbol dobgogsw, 13 fgabg dg@os 396 dmbge-
b5 bEBIBIMEIOOL LMY IBIHRZS S BgbsdsTOLMdOL
domf935 mOH00bseo (063oliMgbmgsbo) LEsbwsm@gdol
©909090900256. 50603ber g56HgdMgdL 96530HMBYGd®S
ol 35dBH™M®0, O™ 935830 25BLEBOIOWO 56 ogm bEsb-
3MEJd0L LOLEBHYFHO MMRBBOLS s Job godmygbgdsby
3mB60GHMB0obyoL LogobmbdEm dgdsbobagdo.
5MLOHWYMGBowo 15356MmbIgdwm BmMIgdo gobo-
306HmdJOL GgLods3MBIL (2obLb3o3905L) bodsHmNggwrmdo
dmgddgo (Jomorme 9bsg mompdbow) iBobocmEgdLs s
0500 006500908l FmMOob, Mo 5GLYdO 353w gbsl sbgblL
LogdoMmm39cm8o Bobsblm@mo sbg5¢0d370980L boeolbls s
36003690 md5Bg. Bmogmom d9000b393590, Gg20059Mds 4o~
65306HmdYOL B0bsBLMEOO 5685608390900l MLsGHRJOCIMDL
5 33MMBL. bogsMM39wmdo Inddg LEIBPIMEIOLS
5 350 MmM0g065¢rgd3L MOl goblbgagzqgdwarmdol mgog-
LoBobmgdolismzol 3mgoy3s6m 33emg30l 9gwgaadl, Hmdwol
dobg300m53 ©E0bgds, HMI Gsbl-bo s SLL-U obyero-
byOgbmgzsbo MgEsd3Eogdol 3obsbengds d00obatgmdl
94mM390Hoy©o©, bmwem dsmo JoMomrge 9bsbg motgdbs
5 399m3905 beogds 3—4 figamoffsdo gHmbgw. 537505
JoOme 965%g 0906005 Gollli—ob 2010 Femols, berenem
aLL—L 2009 Femols LEsbstEgdoL MMOYObswrgdo.

B3960 sDBM0m, LEHBsHEHIOOL Fgbodsdolmdols d0rmd-
@9l 3960 39sFM0oL 2012 Hewol 29 03boLL Jomgdwmo
»0QOBOHWWO 50MOEb30Ls s BobsblmMmo b sM0d-
3900b 57900@0L dglsbgd* Ladomgzggaml 306mbdo s@bod-
By Lo30mbMb J0ToM0gd00 Foblsbmzmwyamo bemadgdo,
HMIgdo3 99000850390 bEbEIMEHJOOL Mstydbol
MBgdOL Jmbg MmO60DE0(gd)oL goblsbmgzMom: ,g0-
BobLmM0 969Mm0dyq00L LogMmsdmmolm LEIbIMEJdOL
(IFRS), 9go6g s Lsdmom Lofo@mdmgdol 3obsblmmo
9625600900 LogMmsdmMoLm LEBsbsMEgdol (IFRS for
SMEs),. @0@0b Lsgemsdm®mobm BEsbsmEgdol (ISA)
Lodommgzgeml bobgedfogm gbsbyg bgwdobsfizmdmdols
d0Bbom, 0liobo Jo@omwma 9bsbg b MatRRIbMU s godmU-
39U 08 530903 JOMETs 3OHMBILOMETs MMYSB0D3050,
HmIgaog 0L GIOHms LogMHmsdmmobm BgEIMS3o0L
(IFAC) bsdgowo §g3tos (0mbeo 3, 37bd@o 10; dmbero
5, 3996330 5)

53 999b90s bBBPIMEHYOOL 3ModBH0350 Fodmygbgds-
b9 Imbo@M®H0byol gobbmM309wgdol Igdsbobdgdl, Bgdm-
50b0dbmo 3sbmbom 515900 bm®mTGd0 AoBLIBOZMHVIEO 56
5M0U. 33093900 330839698, M3, oMM, Lbgoslibgs
356929 0M9dEgdL, o45womsE bodoMmzggumml ghmg-
6900 3563, B39 M BL0sBO Jomaergdol 3mdoLosl,
Logdo00390mb obm3930L Labgadfiogm Byosdbgoggunm-
0oL LodLobwOL, Megz0sbmo LEgMHml JoMgyMwomgdgwo
153956Mbdgdm beMIgdom, F06035de0 59300 BbBLIYY-
60 56560090900L dmIbsEIOOLS S 9OEOL ImboEm-

s ey esaJun:
J06MBARIITMSD

60bg0ol MBwgdsdmlogds, DoaMsd 5OG 9O Jomsbl oMo

593 9093393 1M0 3gdsboBdo s0bodbmarols 9i39J@co©

39bLEbMO 309 gdWsE. 50b0dbMwo LEOYIEHOIdOL Tm-
Bo@™mMHobyol 3Mmizglio 9gdmogstamgds  BoMgymeomy-

090 MOHRBMdOL B0gM BobsBLMEmO sbgs00dygd900L s
5MEOGMOHW0 ©336980L gobbowzom s 56 yoshbosm
009gd0L 500933°5¢TIM0 TgLodwgdEMdgdo Ggbodsdolm-
00l dolow(fg3sc.

59609500, 30358605, H™T ,,09sEGOO SOMOEb3OLS
5 B30bsbLEO 565603390l sEOoEHOL Fglsbgd® Lods®-
039l 3s6mbol dglodsdol (8g-3 s 3g3-5) dbergddo
bs 9930009L (33e0gd9gd0, MM hsdMYsE0dEIL Jo6-
0 965%79 LGobstEgdol LobGgdmmo (ymzgwheom®o)
056360, 3o 35dmygbgdsbg dmbo@m®mobyols s 0dre-
900l MBOHMBz9wygmaxzol bo3sbmbdgdam dgdsboBbagdo.
(33%0¢90900L gobbmM309wgds byl dgmfiymdl Jo@ormen
965%9 LEBIMEJOOL MoMPTboL FEYMIO 3MM3glbol
doof935L s LodoMm3gemdo 2oBMmEOL 459myqbgdmwmo
UEobsMEHJd0L Tglsdsdolmdsl, dmddgo LogMmsdmemolim
U3obIMEJOMI.

4. 36089609900 5gd056MdOL baGolbol 3nbEHGMEOL
3909mfj0905 s dmbo@Bm®mobyo

L5gHMTMOHOLM 305dBH03d (990GHOL LogMmsdmEmobim
LEobs®GHYd0, 590Gl bomolbol 3mbGmmol Lage-
5dmMHobem BEBPIOEO, g3OMLLdFML d9-8 oMYJBH039)
dm00mbm3zl, O™ 59EOGHMMHJO0 s 99POGHWOHO BoMIGdO
6930LGHOHOMGOMO 043696 dOWEH NS LogMmSTMOOLM
BIQIPE00L (BLGB) LONNBEIB0E faze 3OMBgLOYE
mM560D530500, 99399007d5(19dM©BIL 5mOEOL LogMoms-
FmOobm bBBEIMEJOOL BoMgyMoMgdgwr Inmbmgbgdl,
153350303530 3M0GIMH0w9dgdL s baMolbol 3mbEEmm-
ol dmbo@m®obal, bsbgmdfogm BgEsdbgzgEmdol
6obml FBOOEB. HYa0LEHMEO0LS s Fmbo@MMobyol
31900 BMMbM36s 250s3HY39G 0 990EHOL batobbols dow-
§930Ls s dgbsPbmbgdolismzol (babolbol 3mbEmmeols
dmbo@mEOHobyol sbswmyom®o §abgdo s dmombmggds
0G0 Logdosbmdol Lggmmado).

3309390000 5006, MM LogMmSdMmMmOLM 3M5]E0-
39b 399L5050905 ,¥MWWEHMVIEO SWMOELZOLS S 130656~
L0 960603900l OGOl dglisbgd® Lods@mzgganml
396mbom (8mbEro 6. 579©0EHOL Po@sMgdoL MBEgdsTMLO-
@3g00L 30603905) 296LsBOZMMo dMmMbM3bydo, M3,
L59gH05dMMOLM 3MgGH0ZoL 560 JoLMbMBL BgdmMbodbywo
396mbol dmmbmgzbgdo, bamolbol 3mbEmmerol 99dmfdg-
00l 25635bMMEF0gEgdgE MMPbMULMSL ©s395380Mgd0m.
396dmn, 35bmbols 93-8 dmberom (so@ol baodolbol
MBOHMB39wymRBs) boGolbol 3mbGMmemols dmbo@m®mob-
230L 256bmM30ggdoL MREgdsIMboEgds, Labgwdfonm
b9©s9b90390MdoL MmGRBML bozzws, doboFgdwo
593L 9369©0GJOME 3OMBILoY MOYSE0DIEOS: ,000-
0¢™Mob/5990GHwIH0 BoMIOL batolbols 3mb@Mmmeol Lob-
3990l Imbo@m®mobal sHMM 309w gdL ol 530MgE0EJOIMO
36539800 MOHR60BsE0s, HMIgdos yofg36gdmE0s
b 99OGHMM0/57©O0GMOO BoMTs. dmbodmMobyo Mbws
2396bm® 09wl 3 fgerofodo ghmbge 35063 (Ambeo
8, 37630 6).

33

Ne6 MJOMBdIMO 2013 I



oN$SEILMN:

Jo6MBARIIMBD

Ne6 MJOMBdIMO 2013 I

bsGobbob 3mb@®mEol boLEgdob babgwdfogm dm-
60GMM0b0L 54930e9dEMBL, LMoL 3ModE03I0L
3969, Fobs30MHMdGAL 0L BodBHMMOE, OMA 0 GHEOYY-
@0 50MHOEb30LS s BOBBLYHO sbMOTY9dOL s9OEHOL
Fgbobgd® LogdoMmzggamlb 30bmbo LEwwo 3GMmBLOYIEO
0300009300500l 300630390Dgs 5290990 s I0B6-
390mboos 53090300 3OMBIBOME0 MRG0~
900U L5gdd056MdsBY BgsTbgE39EMds Rolifoml sdmy3-
00909035 bobgEAFogzgm mMABMA.

5960950, B3gbo sBGOmM, 30bmbols 99-8 dmbero (sw-
0oL bsmolbols MHBOHb3gwymas), dmbo@m®mobyol wgwng-
059mbogrgdol bsfioado, LoFoMmgdl 33e0wgdIdL. doagzh-
B0os, M™MI 3300wgdgdo bs ©IgBMIbML 93MIMsdFml
©0M9JGH030L 32-9 dmberol dg-2 s 39-5 3bJGH9oUL:

»2. 439 LIZIL IO SIROGMMO Q5 FJROGIOO
30635 bos ©599399JdMML Lobgmdfonm Bysdbgo-
39 MdL;

». Lobgwadfogm bgpsdbgozgwmdol memysbml «mb-
©5 3Jmbgl Bwgds, HMI, LoFoMmgdol dgdmbgzgzsdo,
BooBoMmb 2o0m33e930 LBO39WIOIM SPOGMOJIMD
©5 9O0GHWIOH BOMTJOMID ©53530M9B0D s FooBsMHMl
Lomobom mbolidogds.*

39L50590b5, 50606 BMOTMOMHJO00 o3bMb-

90090 m (33000 gdol gobbmMmEogmgds byl dgnfymdls
30030 bLEbEMMBOL BbLTGBEHMO Lsggmdzwrol — bs-
0obbosbo mdBabm@MgdolL bBMbgzgrrymasl, Mog 3603369-
@Mdsl JoGYOL 39dmgd399bgdvga BobsBLE 0bgmMIsE0sl
5, M530L GbM0g, byl Mfiymdl 0b3gldoEogdol 8gdmo-
6905, G556 5dc0gMHgRL sd30MbYIMHgdOL, 0639LEHMMGdOL,
36900GHMMgdoLs s bbgs ©s0byBglgdmwo Fbsmggdols
©5335L.

5. obiEodwobsmymo dmzzwgzs s bsbdgogdo

69390M900L BogMmdmmobim 3Mad@ogob 33¢93900
330P39690L, ®m3  ©EoLE3w0bsMMo 45dMm33wg30Ls
L5649 30900 95399GOO LobEBgdolb 99Jabs bsgswrgdwyams
3O G9b 05393800900 3mEYbEOMS© LgHombwo
3905(300030LsM30U. ,,5IPOEHMOYE0 Logdd0sbMdOL MgyOL-
G300l 35Jd905Lmsb 9P, LEBI30gd0L LolEgdsd
39000905 250m35¢0bFobML Lodmdswadm, sdobolEms-

o O e O e e B B B e ) e 4

300 96 Lolbaol bsoMEol MMboldogdgdo Logsgr-
©90M 5EOGOL 39635bMM(30919d7w0 5MPOGMMIOOL
©5 90GNM0 3033560900l B0TSOm, HMIEGIOE 56 ob-
™mM309wgd9b Loz gdYEM smEOEMGW dgdmfdgdsls
3O0GMOWY0 Boddosbmdol dglobgd 3obmbdgdamdol,
599030l BsgOHMETIMOHOLM bEIbIMEJOOL (sLL) /96
36x3980Mbs0 dM@oEH™Mgdol 90030l 3mgdlol dgls-
0590L5. 590GHMMIOOLS S 39POGHIOO BoMIgdOLmZ0L
©530LMgdMwo LgMombMwo EoLEo3wobsdmo nm-
Bolidogdgdo 96 Lsbdz0gdo (36Mdowro Mbs bl Lobm-
39©MYOOLOMNZ0L. 50b0dbmeds LolEgdsd Fglsdangdgwros
399009gbml 936mm3538060L 93600 J399bgdol sGLYdMEo
36533035 ©5 0O EHIOHDS BogMMSTMOHOLM BJgMoEo0L
(IFAC) Lsf9360m 350090 gdol (SMO) 99-6 300b3odo,
390M33g35 5 OLE03C0bs“ 1.

HOMOOWGHOWWO SOMOEHZOLS s B0bBLYGO Sbyo-
600900l 590GHOL Tgbsbgd® LodoGmgzgeml 3sbmbo 56
3m0353L olE03e0bsMvyEo dmzzumg3zols s Labdgogdol
2396LSBEZMOL Ls3zoMbgdL. dogzshb0s, MMT smEOWYdIE0s

396mb3o o3y Imbeobl ,,obEo3wobsGrmmo dm3zeg-
35 5 Lobg30900% ©sdsBgds, J393/6d3H9gdd0 Fglivdsdolio

©9099g0930L A9hgM0m. L3bmbIgd™ (33eoErgdols
396bmM309wgds Jglodwgdgel gobol, Gmd  d9goddbsls
©0bL3030bsMMEo 45dm33eg30Ls s Lob309d0L AoGs-
6900L 9539JBM0 LobBHYIs 9IEOGHMMGOOBIMZ0L, MO0
dmbgl boolbosbo smo@m®meo Imdbobw®mgdol 4ob-
bm®309@9d0L bsGoL sGIJmbg 306gd0L godmzwgbs o
3OGMOWY0 15dd0sbMdOLYE Podmoergds.

©513360L Lobom, 890dwgds 0mJ3sL, HMA Mgyt g-
00l LogMHMTIMMHOLM F0ToMmNYgdIOOLS S J3MM©OMY]-
$03900L dmmbm3zbgdol 350m35¢obfiobgdom, dobsbdgfiem-
Boao dog39hb0s (33000gdgdOL gobbmMiogwgds ,0v9-
GO0 50MHOEb30Ls s BObBLYHO sbsMOTYqdOL
3MoE0L dglobgd” LodsGmggerml 356mbdo.

15356Mmb3EYd™ (33w 0EgdgdoL FobbmGdEogwgdol
Lsdmgdgm 39390L 3Mmgd@o LJgds@GnMs (ob. Lggds 4)
3900¢gds 9900986060 Psdmysmodgl:

1 56356080 L6 IMEHJOOL s 3mEgdlgdols FgliGemgdols
dglisbgd (ROSC) Lagomggerm, d¢msm@®vyeo sS0MoEbgs s
5900030, 2007 fiemols 0s63500. a3 46.

359mygbgdmmo wo@ghs@meo:

1. bogo®mgganml 366mbo .0 EHOMOM s0Mm0Eb3oLY s B0bBLYMO SBYMOTYGdOL 5OEOL Tqlsbgd“, MdoEIOLO

29.06.2012;

2. LagdomMN39mb 356Mmbo sMEOEHMOHWYO LsddosbmdOl gliobgd, 1995 fierol 7 mgdghgswo.

3. L3OO BHOHYWO SVOHOEHZOLS s SEOGOL MYAMWOMGds — 35TMEEOEJOS, MgoEMds, 39ML39JE 03700
L5953 oLM Lodg3b0gMHM-3MgE03mo 3mbxgMmgb3os, Mdowobo, 5-6 brgddgho 2009.

4. 56350070 LEbIMEHJOOL S 3nIJugdoL Fglitragdol Fglsbgd (ROSC) bodsMmmNzgwMm, dMMoE GO0 SMOEHIS

5 9990030, 2007 Farol 0sb3560.

5. 305w GHO0L (590 GHMMOL) 3003900 FoMgywE0MGOIO bMMTsEH0Eo dSBOL 5650Bo - BMBE oML 3M0dB 039,
Bgbgomol MgLdydeo3s 2004 Hawro, 9§30MM353806:0L IR06IBLYdOM FobbMM0gwgdmwo dBmgddo.
6. 900030L 3mEgJbo 3OMBILOMBIEO BN EHMFIOLMZOL, LodsHMNZgE ™ doggo, Mdowrolo 2007;

7. €00350GH05 B. F190w9H0dg 0. LodoMm39w™T0 B9GP0 SVMOEHBZOLS S 9MPOGOL MHYRMWOMmYIOL S139dEJo0
LSgODIIMOHOLM 3ModBH03olL FMowdo, LogOmsdmGmOLM bodgabogmm-3Mod@olznwo 3mbrgmgbaos, LodsGmzgwml

39d603m60 MboggMlodg@o, 2011;

34



s ey esaJun:

o e O e e e e B B B e ) e 4

bggds 4

153560600 gdEM (33¢0mgdgdol gobbmG30gwgdol bLsdmgdgm agadol 3Ghmgddo

Ls3ombgdo ©mbolidogds MglmELgdo domgdywo 9gga0
36mEgbonmo MHpsEobygo- | bsgsbnbdogdemn gg@o- 3Omggbombowmms 9mds | 35GEsdgbEol doge dowmg-
XBUBO, @@BOOIOOL XY~ [ 0o Fgbfiedgdrero go-
900b 530g0Gs300L falgddo | wgdol 3Gmmgd@EHol dma-
oemds B0 30, 3560396 GHOL Logobsb- | bmbo s s30goGsEo0L
G3T00 be-LsdORIG™ 3nFoFIHO | 565d0 30MHMDdYdO

130656LvH0 sbsM0Tgqd0L o

2M©0GOL sbgmdfiogm Bgysd-
b939md0ob MmO6mL dgJdbs

LobgsdbgzgEm MmeYs-
Bmb 36J300Ls s 3m0-
39396300L 25bLoBL3zMmY
(36094 BHobL 8mdbogds)

33ob05b0 Jomogdol 3m-
dobos, 3Mmxgglombowms
0105 X2IR0, WmdoMgdol
X3IB0, LoJoODIIM356)-
53960

L5gOMDTIMOHOLM 3MrogEo-
30L FgLodsdobo Labgen-
dfogm Bywsdbyeggwm-
0ol LobiBgds

9). LOgO@TMOOLM bEObEs®-
3900 LoLEYIMGO MoMTSbO;
) LogMHMSTMOHOLM LB ObEs®-
A9%0b 250my9bgdobg dmbo-

bEobo®EGHgdol Lol@g-
39960 063b0Ls s oo
2399myqbgdobg dmbo@m-
Mobgol d9dsbobdgodol

339b0560 Jomogdol 3m-
dobos, 3Mmggbombowms
0105 X2IR0, WmdoMgdol
X3MB0, LoJoMmMNZgEml 356~

LEHIBbIOGHIdOL LobBY-
39960 05MAT60L s oo
3950my9bgdsg dmbo@m-
060l Lo3sbmbIgderm

©0oLE03wobsMvyo dm3zwg3s
9 Lobdogdo

©0obL303wobsGrveo dm3-

3930l s bsbdizogdol
09d560Bdgd0l 3OrmgdGo

3L0sBo Jomsmadol 3m-
90b0o, LMBOMIOOL X AMRO,
Logo®mz9wmb 356wsdgbEo

GmOmobyo 36m9gdBob 89gdbs wsdgb@o MbOHNMB3gYmss
3M)©OGHMOHME0 15JI0sbMBOL | Ls3obmbdgdwm 33wo- | Bobosbo Jomowgdol 3m- | FmILabwMgdol boGolbol
bsobbolb 3:mbGMHmeol dmbo- | wgdol 3Gmgd@GHol dmd- | Jolos, mdoGmYdOL XaMR0, | 3mbGHOMEwOol dmbo@m-
GmOobyo bogds Logo®039wml 356MsdgbG0 | M0byol gomdx mdgligds
3009099000 153956MmbI9d-

@O G3QOWIPS ©> 3o
MdxmdgLgdmo 9ma-
LSHHOOL boGolbo

8. 370dMH0dg . ¥MWsEGHMOL 3MMBGLOEO LYMEGOB0EOMIOOLS S JZIWOBOISE00L SM0MJBOL LogMmsdmEmolim
399030 gds s LoJoMm39gwml 3MogdE0gzs LsdgEbogmm-3Msd@ozmwo 3mbrgmgbios, mdowolio 2013,

9. 3M30mM0dg . dbsHBMYOJd0 dMWIWGHOWWO s0MOHL30LS O BObIBLMEMmO SBYMOBYGOOL sEOGHOL Tqlobgd
Logdommggaml 396mbmsb s39380M9d0m, Fm@Mbowo dMMIwGMMWo sekmosbgs # 11, 2012.

10. Fourth Council Directive 78/660/EEC of 25 July 1978 based on Article 54(3)(g) of the Treaty on the annual accounts
of certain types of companies.

11. Seventh Council Directive of 13 June 1983 based on the Article 54 (3) (g) of the Treaty on consolidated accounts (83/349/
EEC).

12. Eighth Council Directive of 10 April 1984 based on Article 54 (3) (g) of the Treaty on the approval of persons responsible
for carrying out the statutory audits of accounting documents (84/253/EEC).

13. LEVENTH COUNCIL DIRECTIVE of 21 December 1989 concerning disclosure requirements in respect of branches
opened in a Member State by certain types of company governed by the law of another State (89/666/EEC).

14. Handbook of International Education Pronouncements 2010 Edition Current Edition.

15. REPORT ON THE OBSERVANCE OF STANDARDS AND CODES (ROSC), Georgia Country Strategy and Action Plan
for Accounting and Auditing Reform; CSInternational, March 2008.

ACCOUNTING AND AUDIT REGULATION IN GEORGIA ON THE BASIS
OF INTERNATIONAL EXPERIENCE AND EURO DIRECTIVES

Summary

Lavrenti Chumburidze
Doctorate of Sukhumi State University

The article consists of two main parts. The first part covers the key issues of the requirements of international experi-
ence and Euro directives in regulation of accounting and audit sphere. The second part covers revealing of challenges and
highlighting of thepriorities of regulation improvement in the accounting and audit sphere in Georgia.

At the end of the article is presented the conceptualaction project of improvement of the accounting and audit regula-
tory legislation base.
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Doctor of Economics, Full Professor of
Sokhumi State University

Lavrenti Chumburidze

Doctorate of Sukhumi State University

Summary

The article consists of two main parts.
The first part coversrevealing of challenge-
sand improvement issues of regulatory prin-

ciples in the sphere of professional certifica-

tion of accountants in Georgia.The second
part coversissues and conclusions relating
to the programs of professional certification

of accountants and academic education in

Georgia, and also necessity of its further
improvement.

At the end of the article is presented the

conceptual action project of the legislation
base of the certificationand improvement of

educational programs.
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AUDIT ACTIVITIES IN GEORGIA AND ITS ANALYSIS
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ABSTRACT
In article are description and analysis of audit activity in Georgia in years of 2005-2011.

Analysis and study showed that Audit activity became a very important industry in Georgia and
last years it grew more than 25% per year.
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ABSTRACT

Temuri Partskhaladze —
Doctorate at Thilisi State University

The issue of the audit audit quality is very important
for Invetors, Government bodies, business communities
in Georgia as for the developimg country.

In the article we provide research about audit service
quality in Georgia and make conclusions and recom-
mendation for future developments.
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Abstract

THE THEORETICAL BASIS FOR THE
CALCULATION OF INSURANCE PREMIUMS

NatoKakashvili - TSU Professor

Insured deposits are insured by the insurer for the
insurance premium is the amount that the insurer intended
by him for the costs of insurance and insurance services
under the agreement for compensation for damage caused
accidentally. The price of insurance services - setting
insurance rates, the amount prescribed in insurance
unit, specified period of time. Cost models include two
groups of factors: a possible adaptation of the insurance
risk (net -bet precautionary measures and exclusion)
and a market area change (proceedings of the expense
and profit) risk. Tariff for economic reasons is the cost
of insurance services, the impact on the insurance fund
and the means of production requirements. Insurance
rates are determined by the content and structure of the
essence of insurance.
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EDUCATIONAL SYSTEM, AS INDIVIDUAL'S ECONOMICAL
INTERESTS REALIZATION MECHANISM (INSTITUTE)

SUMMARY

Asmat Shamugia, Postdoctoral student of Sukhumi State University

In this given article there is examining about the pedagogical collective's
manage process improvement directions at the public school.

The school management radically differences from enterprise’s or orga-
nization’s management. It acquires essential face only then, when it fills with
concrete pedagogical contents, is oriented for to improve educational process
and its final result is to develop pupil as an individual person.

The school management organ is obliged to improve knowledge of how to
raise teaching quality process management, in which must be include all manage
circles beginning from director ending with object chairs managers.

In the pedagogical collective’s manage improved process resolute meaning
confers collective's each other collaboration forms, contents and procedures.
Which subordinate in outer surrondings running changes accordingly.

In up designation direction has many interesting sides. We denote that as
many professionals include such sort of problems learn and value, as much ob-
jective and healty will be exposed of school manager’s manage quality.
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THE FINANCIAL-ECONOMICAL BASIS OF THE GEORGIAN CUSTOMS

(Based on the ethnographic material)

David Shavianidze

Ph.D. in History, Associate professor of Akaki Tsereteli State University

Niko Chikhladze

Doctor of Economics, Doctor of Theology, Full Professor of Kutaisi University

Latest material gained from the Georgian communities and the ob-
servation on Georgian customs makes it clear that personal relationship,
personal features and also social rights and condition have undergone
some kind of changes.

The ideological and theoretical basis to conduct agricultural activi-
ties in Georgia was the Holy Scripture and how to lead the agricultural
work was based on it. The latest was considered to be the science about
the honest work, to lead the household and in general, the national thrift
(economy) with the own strength, to work with love and support on
the basis of Christian doctrine. Though, monotheistic Christianity was
preceded by the period of faith to influence on nature by the magic way,
when people with the help of magic rituals twice a year in spring and
autumn perform religious ceremonies and spells to achieve their goals. In
the mountainous regions of Georgia there are still some rituals to protect
crops and increase productivity.

Among such kind of rituals we can name Thursday of Easter week
(Holy Thursday) ritual in Svaneti — “tanpatsaash”, that protects the family
from the evil eye, it serves to clean and renew the family. Preparations
for harvesting started immediately from the early spring. In Svaneti,
“lamproba’ was celebrated in February on a fixed day. “Lampari” it was
a bunch of a birch tree. The first “Luminari” (lampari) was done in the
name of St. Mary the guardian deity of crop capacity, the second one in
the name of St. George to protect the man’s power and the third one to
please the year to be peaceful and plentiful. For this holiday a special pie
“lemzirebi” are baked.

In Samegrelo (Megrelia), in order to overcome the illness and ail-
ment and a healthy man to have the opportunity of work and have a lot
of harvest, the did not use to work on the land on Saturdays; The prayer
“Gimatua” performed in October for the name of the God of places in
Samegrelo and “Kolokroba” performed in the upper part of Racha had
the same sense.

The similar holiday was and is still celebrated in the mountainous
part of Achara “Shuamtoba”: This is the middle period of the holiday.
On this day we thank God that our life in is fruitful, nature helps us and
we have plenty of meat and products. We’ll continue to pray to have the
abundant future. Rituals like this are known throughout Georgia.

The same can be said about the faith of the full moon phase. As the
residents of Okriba, the province in Imereti, say: “I don’t know exactly,
but according to the observation everything- sowing, harvesting, vintage,
keeping products for winter — should be done during the full moon phase
not to be spoilt and to be kept throughout the winter. Timber should be
cut during the old moon phase to endure and not to be replaced soon.
The wedding ceremony also took place during this period to have the
good descendants.

Thus, our ancestors knew (though they could not explain), that there
exists to be ‘desired’ and “undesirable” periods in agriculture and it was
vital to follow them. It also indicates that there is some kind of divine
power of dependence and obedience, and an individual can’t neglect
everything and everything is from God. The activities liked by God are
in return for guarantee.

It is known that in all parts of Georgia except Khevsureti existed
big families. It was due to the natural-geographic conditions of the farm.
“Big farm needs a lot of manpower. Well kept farm was the basis of a
good life and income.” This type of families were till the late period of
the XIXth century even in those regions where the residents by converted

into Moslems force were and were exiled to the Moslem republics of the
Soviet union.

Unmarried woman in the family had her share of the land. If she got
married not far from the family her share was given or the new land was
bought for her. These kind of big families were acceptable for Georgians,
as the taxes were very hard for them to pay.

There no longer exists foreman (khevisberi). Though, material gain in
Lashkheti proves that there exists a group of 3-4 men and they deal with
the problems of community. They solve the problems of the village. When
the government funded the village, they give instructions how to spend it.
Ifthe officials do not obey them then the whole community opposes. Thus,
this is actually a form of local self-government, which is responsible for
local needs; this institution serves as the board’s representative (called the
trustee) function. It is worth noting that in the last years the government
carried out State Rural Support Program. The program in its essence im-
plies the various needs of the local population and society’s involvement
to solve them. The research of the work of the given institution has proved
that like the rest of Georgia, a lot of customs and rituals have economical
and financial basis. With the committee’s decision a person is helped in a
range of cases for example to organize funeral.

In the mountainous part of Georgia there still exists territorial —
neighboring Community and it has nothing in common with the primitive
society. The union of villages and families had a foreman elected by the
members of community distinguished from others by his age and intel-
ligence, fairness and impartiality, was tradition protector and devoted to
Georgian language. At the community meetings in Svaneti together with
the foreman the issues of the community were discussed: the strategy
of life, the issues of borders, churches, building the roads, legal points
and the forms of punishment: “There was respect and esteem. One knew
that every decision was for your benefit.” Every point, either simple or
difficult was discussed by the local judge-mediator. They were chosen
from the both sides. “Before making any decision they begged God for
help in making the right verdict. The side, pleaded guilty, had to pay
the victim the stated charge. It did not mean the full compensation,
but the victim’s financial condition was improved and he obeyed the
verdict.” The harvested crops in the mountainous part of Georgia was
little and not enough. So “to create better living conditions, to respect
family and guests” the residents of mountain (people from Svaneti and
Racha-lechkhumi) while finishing the sowing and other agricultural
works they used to go outside to work somewhere else (it is said that
“A man from Svaneti in a good physical form was worth more than any
other”). Main interest of the employer was to have physically strong
and efficient employees, but the motivation of the employee was the
financial income. Because of the changeable weather it was necessary
to harvest crops in time. It was the reason of the spread working coop-
erative method — Nadi. As the working market was not developed the
best way out was “‘exchange” — one of the ways to increase the working
productivity and efficiency,

Payment on account, which needed to be paid time by time. The de-
velopment of tourism should be paid attention in every region of Georgia,
though we think that changing the historical exterior and mixing modern
technologies in it won’t be successful. We think that all the discussed issues
from our point of view will help us to analyse agricultural and economic
conditions of ethnos, problem in the past and nowadays, evaluate the effect
of economy on economic conditions and customs and rituals
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