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BEAEKKH KBM @HHAHCOBHTE OTYETH
sa coounama, npukoveaa na 31 oexexepu 2010

1. Ipasen craryr

Puan Ecreiit — Homopue AJICHIL (/pyxecroro) ¢ peructpupano 8 CI'C npes 2007 roauua.
AjapecsT Ha perucTpaums Ha Jpyxectsoto e rp. Codus, Oyia. Yepnu Bpux 43. OcHoBen akumoHep B
Hpysxecteoto e Mutko Bacunes Cnbes (Bux cbino Genexka 9).

OCHOBHMAT mpeamMeT Ha AeHHOCT Ha J[pyskeCTBOTO € MHBECTUpAHE Ha NMAPUYHM CPEICTBA, HAOPaHH
Upe3 NpealaraHe Ha LUEHHW KHHUKA. B HEABMIKHMH MMOTH (CEKIOPUTH3AUMA HA HEABMIKHMK MMOTH)
MOCPEICTBOM MOKYMKA HA NPaBO HAa COOCTBEHOCT M APYTH BEILUHM MPaBa BbpPXY HEABHIKHUMH MMOTH,
U3IBLPILBAHE HA CTPOEKH M NOA0OPEHMS B TAX. C UEA NPEAOCTABIHETO MM 3a YMpaBieHHE. OTAaBaHe
NO1 HAEM. JU3HHE, apEH/1a W/ UK Npoaakdara uM.

MDunaHCcoBHTE OTUETH ca OA0OPEHH 3a H3nasaHe oT CheeTa Ha aupekTopute Ha 28 mapt 2011,
2. ba3a 3a n3roTesine na GUHAHCOBHTE OTHETH H CUCTOBOHH MPUHIAT

2.1. Q0w nNoaoxKeHnn

CwvraacHo 3akoHa 3a CHETOBOACTBOTO cuuTaHo OT | sinyapu 2005 r. ThproBCKWTE APYHKECTBA B
bbarapus usmar Bb3IMOXKHOCT Aa mpuiarat MemayHapoaHuTe CTaHAapTH 3a (PUHAHCOBM OTUETH,
npueTH 3a npuaoxkenue ot Epporneiickus cbto3 (MCC) wan Haunonannure cranaapTy 3a GUHAHCOBH
OTUETH 3a MAIKWM W CPEAHM NPeanpuaTHs. npuetu 3a npunoxkenue 8 boarapus (HCOOMCII).
HacToswnaT (puUHAHCOB OTHET € W3TOTBEM B CHOTBETCTBME C MIMCKBaHWATa Ha MewnyHapoanute
CTaHAAPTH 32 (DHHAHCOBM OTHETH, u3J1anue Ha KomuTeTa 3a MExAYHAPOAHM CHETOBOAHU CTAHAAPTH H
npHeTH 3a npuioxenue o1 Epponeidickus cbioz (MCDO). Kbm 31 aekemspu 2010 r. MCOO
srirougaT MexayHapoadurte cueroBoanu cranaaprti (MCC). MexnyHapoaHuTe craHaapTh 3a
Ppunancosn ortuern (MCODO). Teaxveauusta na [locTOSHHMA KOMHTET 32 pPa3fCHEHUS U
Trearyeanusita va Kovurera 3a passicnenns na MCDO. MCODO ce npensiasaT BCIKA IOAMHA M Ca
BATMAHK CaMO 3a TOAMHATA HA M3AABAHETO CH. KaTO B TAX CE€ BKJIKOUBAT BCHUKH MPOMEHM, KAKTO W
HOBUTE CTAHAApPTH M pas3sicHeHWs. loasima vacT OT TaX He ca nNpUIOKHUMM 3a AeHHOCTTa Ha
APYIKECTROTO. MOPAAN CNEUMBUUHHTE BBLIIPOCH, KOUTO CE TPETHPAT B TAX.

PBKOBOACTROTO HA IPYIKECTBOTO €€ C ChOOPA3ZWMN0 € BCHUKM CTAHAAPTH W PA3ACHEHMUH, KOUTO Ca
NPHIOKHMME KhM HEroBaTa IEHHOCT # Ca NPHETH OPHUUMAIHO 3a NPUIOKEHHE OT EBPONEHCKMs CbIO3
KbM 1aTaTa Ha H3TOTBAHETO HA HACTOAUWMA (BUHAHCOB OTHET. PLKOBOJACTBOTO HA APYKECTBOTO €
HANpaBuio nperiel Ha BaezIuTe 8 cuaa ot | auyapu 2010 r. npomenu B CbUIECTBYBALIMTE
CHETOBOIHUTE CTaHIAPTM M HE CUMTa, Y€ T€ HalaraT 3HAYUMH [IPOMEHU 110 OTHOWEHHE Ha
NPUAAraHaTa npe3 TeKYLATa FOAMHA CHETOBOAHA NOJUTHKA.

[tpes 2008 r. CueernbT 30 MemxayHapOAHK CHETOROAHM cTar 1apTH nijade Jloxo0penus na MCDO™.
KouTo Osixa npueTn o1 Esponeiickara komucus ¢ Peraavent (EO) Ne70/2009 ot 23 anyapu 2009 r.
Tea npovenn, KakTo M HAKOW APYTW. MPHETH M0-PaHO. CE OTHACAT 10 (DUHAHCOBUTE OTHETH HA
APVKECTBOTO 3a roavHara. 3apwpuisauia Ha 31 aexemspu 2010 r. Eana 0T 0CHOBHUTE NpOMEHH €, HE
AOCEraLIHUST OTHET 3a JOXOAMTE CE 3aMEHS C OTHET 3a BCeoONBATHMS A0X01. BceodXxpaTHUAT 10X01
Ce ChCTOM OT neuasibara uau 3arydara 3a NnepHoja. KaKTO M BCHUKK OCTAHAMM MPUXOAM H PA3X0aH 32
NepHoaa. KOMTO Ce OTHMTAT 3a CMETKA HA HAKOM OT CIeMEHTUTE Ha Kanurtana. B cvoTeeTcrBue ¢
npeocTaBeHaTa 0T CTaHaapTa Bb3MOKHOCT. PHKOBOICTBOTO HA JIPYIKECTBOTO € npueto Gopmar Ha
OTHET 3@ BCCOOXBATHMS AOXOA., KOHTO €€ W3roTBA B €AWH OTHET W MPOMEHS HAWMCHOBAHHMETO Ha
JlOCEral KM CHETOROACH 0AAaHC ¢ OTHET 38 (PUHAHCOBOTO ChCTOAHUE.
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2.2, CueroBOoHE NPUHIHITH

QOUHAHCOBUST OTHYET € M3rOTBEH B CLOTBETCTBHUE C OCHOBHMTE CYETOBOAHU TMPCANOIOKEHHUS 3a
TEKYUIO Ha4vucaaBaHEe W 34 JNEeHCTBALLO OpeaAnpHUATHE. OL[GHKE]T’(] HA AaKTHUBHUTEC W TIACHUBHUTE H
M3MEPBAHCTO Ha TMPUXOIMTE M pa3xoiaMTe C€ OCLIUECTBABA NpPH CMazBaHEe Ha TMpUHUMIIA Ha
MCTOPHUHCCKATa LCHa. Tosu ApHHUKIE C MO:LH(I)MLLHP&H B ONPLACHCHN CiiyHau € NPEOUCHKAaTa Ha HAKOM
AKTUBH WU/WMAW NAcHBM 10 TAXHATa crpaseirsa CTOMHOCT KbMm 31 ACKEMBPKW Ha TeKyllara vin Ha
ApeaxoaHara rogvHa, Kakto Tosa € noCOYEHO Ha ChbOTBETHUTC MECTa NO-HATATbLK.

2.3. PMYHKNHOHAIHA BAJAYTA H BATYTA HA NPEICTABSIHE HA (PHHAHCOBUTE OTUYETH

@}'HKL[HOHHHHH Ba/lyTa € Banyrara Ha OCHOBHATA MKOHOMKHECKA Cpeaa. B KOATO CIHO APYIKECTBO
q)yHKLlMOHMPH M B KOATO INIABHO €€ TEHEPHUpAT W HU3Pa3NOABAT NAPHYHKUTE CPCACTBA. Ts oTpassaea
OCHOBHUTE CACAKH. ChOUTHUA 1 YCoBus, 3HAYMMM 38 NIPCATIPUATHETO.

JApyixecTBOTO BOAH CUETOBOACTEO M ChCTABA (DMHAHCOBMTE CH OTHETH B HAllMOHAIHATA BajyTa Ha
Penybauka bvrarapus - Obarapeku aes, sb3npuer 0T J{pywecTsoTo Kato QyHKUMOHAAHA BAIYTA.

Hacrosiumre )UHAIICOBK OTHCTH Ca M3TOTBEHH B XM/ISAM fIEBA
2.4. CueroBo/iui NPEANOI0KENHTT H NPHOIHIHTETHA CHETOBOJHH ONEHKH

[Tpunoxennero na MCDO wm3zucksa 0T PBLKOBOACTROTO 1A HANpPaBH HIKOW  CHETOBOJAHU
NPEeANnOA0KEHHUS U NPUOIHUIUTEIIHA CHETOBOAHU OLEHKH MNPH W3IrOTBIHE HA (DMHAHCOBHUTE OTYETH, C
e onpeaeiisiHe CTOMHOCTTA HA HAKOM aKTHBHU. NACHBH, LIPMXOAH M pa3zxoaun. Te ce u3BBLPLUBAT BL3
0OCHOBA Ha Hal-/lo0paTa npeleHka Ha PbKOBOACTBOTO. HazHpara Ha UCTOPUMECKHUS ONTUT W AHAAW3 Ha
BCUUKH (DAKTOPH, OKA3BALLM BAMSHKME NpH AAJCHUTE OOCTOSTEICTRA KBLA 1aTaTa HAa W3FOTBIHE Ha
¢hunancorute oTHeTH. JledcTBuTennuTe pe3vaTaTn OMxa MOISIH 1A Ce PasinyasaT OT NIPEACTABEHUTE B
HACTOALLMUTE (DUHAHCOBU OTHETH.

3. Jlepuuunis v oueHKA HA e1leMenTHTE HA 0TUYeTa 32 GIHAHCOBOTO CLCTOSTHHE H OTHETA
32 BCEOOXBATHHA A0X0/1

3.1. MmoTi, MalIHHN, CHOPBKEHHSE H HEMATEPHAJIHH AKTHBH

MMOTHTC. MAUIMHATC. CBOp'b)l(eHHﬂTﬂ H HemaTepnanHm AKTHBH CC ﬂpH3HaE§aT KaTo ﬂ'prOHaL!aﬂHO ce
OUEHSIBAT NO LEHA HA NpHI00MBaHE, KOATO BKNIOYBA MOKYMNHATA LEHA. MHTA W HEBL3CTAHOBHUMM
AAHDBLUM. KAKTO M BCHUKH MPCKM Pa3XOAM 38 NPHUBEKIAHECTO HA aKTHBA B PAOOTHO CbCTOAHME W HA
MSICTOTO 3a NpeasuieHaTa My o7 PLkoBoAcTBOTO yriorpeda. Ciel NbpBOHAHANHOTO MM NPH3HABAHE
MMOTUTEC, MALLUUHUTE. CbOpL‘/KCHMﬂTa U HCMﬂTepHﬂﬂHHTC AKTHUBUW CC OTUHUTAT NO LUCHA HaA ﬂpM,ﬂO()MBHHe
HAMANEHa ¢ Pa3Mepa Ha HAYMCAEHATA aMOPTH3ALMS W €BCHTYaNHK 3aryOu oT obe3ueHku (BUIK ChLIO
denewka 3.3).

Koraro 8 MMOTHTC. MaIUMHUTE W CBHOPBIKCHHUATA CE€ ChABPIKAT CHUIECTBEHN KOMMOHEHTHU C pa3iniHa
NPOABLIKHUTCIHOCT HA NOAE3CH XKHUBOT, TE3M KOMMNOHEHTH CE€ OTHHUTAT KAaTO CaAMOCTOSTEC/IHU AKTUBH.

[Nocneasawn  pa3xoaAM. BKIIOUUTEHO H3BBPLICHM 33 3aMSHA Ha KOMIMOHEHT OT AakTuBa. ce
KANUTaM3UpaT B CTOKHOCTTA Ha aKTHMBA. CAMO aKO OTroBapsiT Ha KPUTEPHUMTE 3a NPu3HapaHe Ha
MMOTH. MaulMH{ W CHOpbiKeHus. [lpeHocHaTa CTOHHOCT Ha 3aMEHEHMTE KOMIOHEHTH ce OTOMCBA OT
CTOMHOCTTA HA AKTHUBA B CHOTBETCTBHE C winckpanusTa va MCC 16 Hyonm. vy i Coopboicenus.
Beuusi apyru Hocae iBainH PasNon ¢e NPHU3HABAT TEKVLLO B FOIMHATA. N1PE3 KOATO Ca HATIPABECHH.

AMOPTH3ALMUTE CE€ HAYMCASBAT HA 0A3a HA ONPEACICHHS NOJE3eH KHBOT KATO NOCICA0BATEIHO Ce
Npuaara JMHERHUAT METOA. AMOpPTH3auMsTa ce oTpassea B newandata man sarydarta 3a TEKyuius
nepuoL .
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Kby kpas na Beceku oTHeren nepnon PukoBoacTBoTo Ha Jpy><eCcTBOTO Mpagu Nperaea Ha noseszHms
AKHMBOT W METOJA HA aMOPTH3AUMA HA WMOTHTE, MALUMHHUTE. CHOPLIKEHUSITA M HEMATEPUATTHHUTE
aktusu. B cnyuaii. ue ce VCTAHOBM, 4e CHUIECTBYBAT PA3TMUMA MEWUY O4AKBAHUATA M NPEAMLLIHNTE
(IPHONMBNTENTHU OLICHKU. Ce npaBaT npomenu B choteercreue ¢ MCC 8 Cuemosoonu noaumura,
NPOMENU ¢ CHemoGOANUNEC IPUOIUIUNE U OYSHKU U 2PEUIR.

Hauucnssanero na avoprusauusTa 3anouea OT HA4anoTO Ha MecCeUa. CleiBall MECela, B KOWTO
AKTUBLT € HaM4EH 33 YnoTpeda v ce NpekpaTspa Ha O-paHHaTa OT AaTaTta Ha KAacu(DUUMPAHETO My
KaTo abpikan 3a npofaxia B cvorsercTeMe ¢ MCDO 5 Hemerviqu axmusu, dvpiicanu 3a npodasicou
U PeYCmanoeeny Oeinocnu uin Jatata Ha OTITHCBAHETO MY.

He ce wnauucassar aMopTH3auMKi Ha 3CMHTE. aKTHUBWUTE B MNPOUEC Ha UW3rpaxiaaHEe W HalbIHO
AMOPTH3IHUPAHUTEC AKTHBH.

3.2. HNugecTHUHOHIH HMOTH
MHBecTHUMOHEH UMOT € UMOT. AbprKaH OT JIPY:KECTBOTO 3a NO/IYHABAHE HA NPUNOIHM OT HACM MM 38
YBEAMUABAHE CTOMHOCTTa HA Kamurasa. WIW M 33 JABeTe (BKAKOUYMTEAHO HMOTH B [pOLEC Ha

M3rpaxiaHe, KOMTO We 613[181‘ AbpiKaHu 3a CbUIWTE U,GJIM).

MHBECTHLIMOHHNTE MMOTH Ce OLEHSBAT MO UEHAa Ha npuao0MBaHe. HamaneHa C pasmepa Ha
HAYUCNEHATa AMOPTHU3AUMA W EBEHTYATHU 3aryOu OT 00e3ueHKH (BHIK Chiiuo denexka 3.3).

AMOPTM'}HUMHTG HA HMHBCCTUHMOHHUTE WMOTH CE€ HA4dWCaABaT B nedandara HiH 33]")"631‘8 Ha 0aza
MOJC3HUA UM KHBOT. KATO NOCAECA0BATEHO CE NpyUaara i MHEHHUSIT METOA.

Onpeqegiermm MOAC3EH KHMBOT HA MHBCCTHLUHMOHHUTE UMOTH € KAKTO CieaBa:

Ilonezen sknsor 2010 roanna 2009 roxnua
AAMUHUCTPATHBHU M TLPIOBCKU CIpau 25 roAunHu 25 roavmu
MatuHu, cLopbKeus n 0dopyaBane 2.3 125 roauuu 2.3 125 roauuu
Oduc obOzasenane 7 roanHu 7 roaAUHH

Kbm Kpas Ha Bceku otyeTex nepuosa PLKOBOACTBOTO Ha J[py:xeCTBOTO MpasH nperied Ha Nose3HUs
JKMBOT M METO1a Ha aMOpPTH3allMs HAa MHBECTUUMOHHUTE MMOTH. B cayual, ue ce ycrtanopu., ue
CBUIECTBYRBAT PATHUMS MEKAY OHAKBAHUATA M NPEIAHLUHWTC APUOAM3MTENHHM OLCHKHU. C€ NpaBaT
npomeHu B chorBercTRHe ¢ MCC 8 Cwemosoduu noiumuxd, npoyeni 6  Cuemosodnume
RPUOIUBUMIE T OUCTIKY U 2PCUIKL.

3.3. Obe3eHKa HA  HMOTH, MAUIHHH, ChHODLIKEHHN, HeMATEpHAJHH AKTHBH H
HHBECTHIIHOHHH HMOTH

Kbm Kpas Ha BCEKW OTHETCH ICpUOA PBKOBOJCTBOTO Ha ﬂp}"}I(CCTB()TO fipagy npeucHKa 2Iaiu
ChHIECTBYBAT HMHAWMKAUMK 3a 06€3L1€HKH H& MMOTHUTE., MAWMHUHUTE, CBOPBLMKEHUATA, HEMATCPUATHHUTE
AKTHUBY W MHBECTHILHOHHUTE UMOTH. BB Cﬂ}"‘—{ﬂi;l. HE CC VCTAHOBH. Y€ TaKMBa MHAMKAUWKU CHLUECTBYBAT.
CeC U3roTea ﬂpH6JlH'3M’I‘€leH OUEHKA Ha BL3CTAHOBHMMATA CTOMHOCT HA CHLOTBETHHUSA AKTHB.

Korato He € BL3IMOKHO 14 Ce M3UMCAKW Bb3CTAHOBUMATA CTOMHOCT HA OTAC/IHHS aKTUB, ﬂpy)l\"eCTBOTO
onpeacast Bb3CTaHoOBUMATa CTOWHOCT Ha €AMHMULIATA. reHepupaudia napuidyd moTol. KbM  KOATO
AKTUBBT NPHUHA/LTCIKH.

Bb3cTtaHOBUMATA CTORHOCT € 10-BHCOKATa CyMa OT CrpaBeiiuBaTa CTOMHOCT, HAMAAEHA C Pa3X0/InTe
no npoaaxba Ha JaieH akTUB u CTorocTTa My 8 yoorpeda. Korato eb3ctaHOBUMATA CTOMHOCT Ha

A9 ARTUR (1401 13 0BT FEHEeNUNAI NARHUNU FNOCTRATEHUY) € MO-HUCKA OT TNMNeHNCHATA AdV
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CTOMHOCT, NOC/EAHATA CE HamalsBa [0 pa3Mepa Ha BLICTAHOBMMATA CTOHHOCT. 3arybara or
obe3UeHKa CE npu3HaBa BeAHAra KaTto Pasxoa B nevandara unu 3arybara, OCBEH ako aKTHBLT C€
OoTHUMTA NO NpeoueHeHa CTOHHOCT. B To3m cnywail 3arvbara oT ode3ueHKa ce OTpassBa KaTo
HaAMAajIEHWE Ha NPEOLIEHBYHHS pe3eps.

B cayuail na sb3cranosssane na 3arybarta o1 06€3UeHKa. NPEHOCHATA CTOMRHOCT HA akTHBA (MW Ha
obeKTa. remepupaul napuHHKM NOCTLILIEHWS) CE€ YBEAM4ABA 10 TNPOMEHEHATA MY BL3CTAHOBHUMA
croiinoct. Tosa yeeauueHue He MOJKE Ja JOBEAE A0 NPEHOCHA CTOMRHOCT MO-BUCOKA OT NPEeHOCHaTa
CTOWHOCT. KOATO Ou Oufia OMpeacficHa NpH NONOKEHME. e B NPEJAXOAHU NEePHUOAM He e Oufa
npu3nasana 3aryda 0T 00e3UEHKA 33 JalCHHUs akTHB. Bb3cTanosasaHeTo Ha 3aryba o1 obesienka ce
MPH3HABa BeAHAra KaTo NpuxXoA B nedaidara uiu 3arydara.

34. MaTrepnaanu 3anacun

MarepuaitHure 3anacu ca npejacTaBeHH 0O NO-HHUCKATA OT LeHATa HA TpHAOOHBAHE W HETHATA MM
peaamnsyema cTolHoCT. LleHaTa Ha npuaodupaHe BKIIOMBA NOKYNHATA LEHA. TPAHCNOPTHUTE PA3INO1M,
MHUTHHUYECKHTE TAKCH. aKlM3a U Apyru noo0Hu. HetHaTta peasivsyena CTORHOCT € npeanoiaraemara
NPOAAXKHA LeHa. HAMajdeHa C [OPHOAMU3UTESIHUTE PA3XOAW. HEOOXOAMMM 33 OCHIUIECTBABAHE HA
npoaaxodara.

3.5. DHHAHCOBH HHCTPYMENTH

Dunancos HMHCTPVMEHT € BCEKH T0I0BOP. KOWTO noparxia eaAHoOBpeMetHO KaKTo (I)HHZEHC()B dAKTHB B
CAHO NPEATrnpHUaATHE. Taka U (I)HHHHCOB NnacuB WKW HHCTPYMCHT Ha cobcTBEeHUs KanuTan B Apyro
ApeaAnpuaTuc.

DUHAHCOBHUTE aKTHBKY U NACHMBM CE NPU3HABAT B OTUETA 3a (PMHAHCOBOTO ChCTOSIHME, KOTaTO U CaMoO
korato  JpysKeCTBOTO CTaHe CTpaHa Mno JAOTOBOPHUTE YCIOBMS HAa MHCTPYMeHTA. (DHHAHCOBUTE
AKTHBM CE OTNUCBAT OT OTHETA 3a (PMHAHCOBOTO CHLCTOSAHME, CIAEA KATO AOMOBOPHHTE Mnpasa 3a
NOJVHABAHETO HA MAPUYHM MOTOLM €A M3TEKAM WM AKTUBHTE €A NPEXBBPJICHH W TpaHC(PEepsT um
OTrORapsl Ha M3HMCKBAHMWATA 33 OTNMCBaHE. cbrnacHo wiucksanuara ta MCC 39 Qunancosu
unCmpvaenmu. npusnasane u oyeHscane. DUHaAHCOBUTE MACUBHW Ce OTNUCBAT OT OTHETa 34

q)HHHHCOBOTO ChCTOAHHE, KOraro M camMo KOoraro c€a noraccHwu T.€. 3ab/OKCHUCTO, ONPEALHEHO B
J0roBOpa € OTNaAHAN0, aHYAUPAHO WM CPOKLT MY € U3TCKbJI.

Hpy mbpBOHAYATHOTO MM MpU3HABAHE (PHHAHCOBWTE AKTHBM (MACHBM) CE OUEHSBAT 110 CMPABEIMBA
CTOMHOCT M RCHYKM Pa3X0AM NO CIeAKaTa, B PE3VATAT Ha KOSTO BbL3HMKBAT (PMHAHCOBHTE aKTHBH
(NAacuBK). C U3KIIOUEHHE HA (PHHAHCOBMTE AKTHBH (MACHRBH), OTHUTAHM MO CNPABEATUBA CTOHHOCT B
neuaadbara uam 3arydara.

3a ueauTe Ha NOCIEABALLOTO OLEHABAHE. B CBLOTBETCTBHE ¢ wincksanuaTta Ha MCC 39 Dunancoscu
unCmpyyenn: npusnasane i oyenseane. JIpyecTsoTo Knacupuunpa (pUHAHCOBMTE aKTHBH M
AACHEBH B CACIHUTE KATEropvy: (DUHAHCOBM AKTHUBH (NACHBK). OTYMTAHM O COPABEAINBA CTOHHOCT B
nevandata MaW 3arydaTa: MHBECTHLIMM. AbLPIKAHH 10 11A1€X: (PEJOCTABEHH KPEAMTH U B3EMaHMA,
PMHAHCORM AKTHEM HA PA3NONOKEHHE 32 Npojaskda: (PUHAHCOBKH NACHBMU 110 AMOPTH3MpaHa CTOHHOCT.
Knacuduumpanero B CbOTBETHATA KATEIOPHUS 3a2BHCH OT LEATA U CPOHHOCTTA. C KOSITO € CKiItOYEH
CHOTBETHUSE 20T0BOP. HpyiKecTBOTO He npuiara Ta3n Kaacu(pUKauMs Ha aKTHBMTE W ACHBUTE 3a
LEAUTE HA NPEACTABIHMETO MM B OTHETA 38 (PUHAHCOBOTO ChCTOSIHHE,

MUHAHCOR AKTHB WM NACKB € Kiacu(puuMpaH KaTo AbPiKaH 3@ ThPryBaHe. KOraTo € NpUAOOUT rIaBHO
¢ Hamepenue Aa ObAC NpPOAaleH MaM 3aKyneH o0paTHO B OJM3KO Obielle WM € 1epUBATUBEH
uncTpymenT. B razu kateropus JIpy:KecTBOTO KAACH(PHLMPA ONUMOHHUTE W (DIOUBPCHUTE KOHTPAKTH,
CKIOYCHM HA MEACIYHAPOIHU DOPCOBU NaszapH.
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3.6 IpexocraBenu kpeauru u BiemManus

an:lOCTaBeHMTe KPEAHUTH ¢ B3CeMaAHUATA Ca HEACPUBATHBHH (bMHHHCOBH AKTHUBUH C (bMKCHpaHI/I WK
ONpeieiiuMu CPOKOBE  3a VPOXKJAAHE, KOWTO HE C€ KOTUPAT HA aKTWBEH nasap. B oruera 3a
(l)l/lHElHCOBOTO CbCTOAHHUE HA ﬂp)‘/{\’CCTBOTO AKTHBHUTC OT TA3W KaTeropuvs ca npeacrtaBeHu Karo
B3€MaHUA MO JIMXBCHMH 3aeMHU (er,CIMTHH KapTl/l), THPTOBCKH M APYIH B3EMaHUS U flADUYHMK CPECACTRA.

3.6.1.  Bsemanua no auxeenu 3aesu, nop2oecKu u Opyzu e3emaius

Criea NMbPBOHAYANHOTO MM MPU3HABAHE THPTOBCKMTE BIEMAHHA W B3EMAHUATA MO AMXBEHH 3aeMU Ce
OUEHSBAT 10 AMOPTH3MPAHA CTOHHOCT, M3UMCAEHA HA 0a3a METOAa HA CHEKTUBHUS ANXBEH NPOUEHT,
W HamaneHa ¢ epentyannara saryda ot odesuenka. KparkocpouHUTe B3eMaHMs HE CE€ aMOpTH3Mpar.
3arydata or ode3leHKa Ce HauWCaaBa B CAydal. 4e ChLIECTBYBAT ODCKTHBHM J0KA3aTENCTBA KATO
HAIIPUMEDP 3HAYMTENHU (UHAHCOBH 3aTPYAHEHHUS HA TbIKHHUKA. BEPOATHOCT JUTLIKHUKBT a4 W3MaHE
B AMKBUIAUMSA U 1PVIH.

3.6.2.  Hapuunu cpeocmea

Hapuunure cpeacTsa 3a uHEMTE HA CHCTABAHETO HA OTYETA 3a NAPHUHWTE MOTOLM €A NAPUUHWTE
cpeacTea 8 Opoi v 110 DAHKOBM CMETKH.

3.6.3.  @unancosu akmusu 1a paznoaoncenue 3a npodancoa

DUHAHCOBUTE AKTHBU HA pPa3noNoKEeHUE 3a np0;13>1<6a ca HEACPpHUBATUBHH (bHHaHCOBl/l WHCTPYMEHTH,
Hemacn(buunpa}m B TNPEANOAHHUTE KaTeropuvu. C['IODCH HaAMEPpEHUATAa W Bb3MOKHOCTHUTE Ha
PBKOBOJCTBOTO Aa ry opeaiuivpa 8 AbJAroCpoyveH Mjlad WM B paMKHUTE HA €IHONOAMLUEH TIEPHOAI, B
oTHeTa 34 (1)HH8HCOBOTO ChCTOAHNEC Ha ﬂpy‘/l(eCTBOTO CC NOCoHUBAT KAaTO ABATOCPOHHU  WJIN
KPATKOCPO“HU (T)HHHHCOBM MHBECTHULIMK M BKIKOHYBAT MWHBECTULMM B AbUIEpPHU, aCOUMHUDAHU
APYIKECTBA U MATTUHMHCTBEHH YUacTha.

B croreeterrue ¢ nzucksanuata Ha MCC 27 Koncowoupantt u unOusudva i (puisanc oG onyen v
MCC 28 Husecmuyuu 6 acoyuupany  Opyacecmed,  JIPyKeCTBOTO ¢ BbINPHENO 1A OTYWTA
MHRECTHLIMKTE B JBUIEPHM MW acouMupann npeanpusatus karo npusara MCC 39 Quuancosu

UHCIPYYeNmuy: NPUSHASAHE U OUEHAGCUANC.

Peroerure OOKYIIKKW M ﬂpO,[lZl}K6l/1 Ha (‘)HHHHCOBH AKTUBKW Ha pa3nonomKeHue 3a npoaa»<6a ce
NPpU3HABAT Ha QaTa HA TbrysaHe - Jartara Ha CACIKaTa, Ha KOATO ﬂp_\?KeCTBOTQ CE aHrakmpa na

3akviM wid npodaie aktuea. Cnea MbpBOHAMATHOTO WM MpU3HapaHe (DUHAHCOBWTE AKTHUBM Ha
PA3NONOKEHHE 3a MPOJAKOA Ce OUEHSBAT N0 CMNPAaBeTMBA CTOWHOCT KbM JaTaTa Ha M3rOTBRHE Ha
(PUHAHCOBMTE OTHUETH KATO BCAKA pasivka 10 Ta3u CTOHHOCT Ce MpH3HaBa B ApYrust BceoOXBaTeH
aoxoa. Ilpu nocsearama npoaaxda wan obeslieHka Ha (PUHAHCOBM AKTUBM HA Pa3lONOKEHUE 34
npoaaxkda. akyMynupaHuTe pa3ivky OT KOPEKUMWTE /10 CrpaBelinBa CTOWHOCT Ce& Npu3HaBaT B
neuandara wiu 3aryoara.

Cnpase,mmam‘a LLIEHA Ha (!)MHHHCOBMTG AKTUBH. 34 KOWUTO ChlUeCTBYBA 60pCOBH UeHa Ha axkTHUBCH
nasap ce onpeaeisd Ha 0asza Ha 60pCOBHT€ KOTHUPOBKH. BATHIHWU KbM Kpass Ha OTHCTHHS Nneprod.
DuHaHcoBUTE AKTUBMU. 338 KOUTO HE ChUICCTBVBA 60pCOBﬂ ueHa Ha aKruBeH nasap M 4YHATO
cripasea1inBa CTOMHOCT HE MOKe ja ObAC HAAEAHO onpcaencHa, cield NbpBOHAYATHOTO MM
APHU3IHABAHC CC OTYHMTAT NO UCHA Ha npwao6wsane. HamMaileHa ¢ eBeHTvajHa 3ary6a or O6€311€HK3

(BMIK ChLLO O€nekka 3.6.4).
3.6.4.  Odesuenra na unancosu aKmucu

Kbm kpas Ha oT4eTHHS Neproa PekoBoACTBOTO Ha [[pyKeCTBOTO NpaBn NpeileHKa 1aiu CbLIEeCTBy BaT

OOCKTHBHM  MHIAMKALMKM 32 00E3UEHKA HA BCUMKM (PHHAHCOBMTE AKTHBW C MW3KHOHEHHE Ha
>3 ~ - . P~y

huHancorUTe AKTHUBY OTHMTAHK NO CNpaBeLIMBa CTOMHOCT B newanodoara uiu zaryoara.




B PHAST ECTEHT — [TOMOPHE AJICHU
bEJAEAKH KbM OUHHAHCOBHTE OTHETH
sa coounama, npurcnousanid wa 31 oexevepu 2010

DuHancos  axKTuUB ce  cuuTa 3a  o0e3UeHeH camo TOraga, KOraro ChiuecrayvBar ODEKTUBHH
AOKa3aTeacTBa, 1€ B pe3yarar Ha €IHO AW NOBCYE CHOUTHA. HACTBIMAM CJIea NbPBOHAYATHOTO MY
NPpHU3HABAHE. OHAKBAHMWTE NAPUHYHYK MOTOUM Ca HaAMaJIeH.

“pl/i VCTAHOBSABAHE HATUHKWETO HA TAKKMBA NPH3HAUM 34 AKTUBUTEC OTHMTAHU 110 UCHA HA ﬂpl/lL106MBaH€,
'33['}/68T‘(l oT 00e3ueHKa ce onpeaesss Kato pasanka MEKAY MPEeHOCHAaTa CTOWHOCT M cerauHara
CTOWHOCT HA OYAKBAHWUTE 6%,18&1[4 NAapU4HU 0O0TOUM, AMCKOHTUPAHKW C TEKYUIMA Na3apeH JIMXBEH
NPOLCHT 3a CXO/1HHU aKTUBH.

Koraro cnajx B cnpaeasupata CTOMHOCT Ha (PMHAHCOB AKTUB Ha Pa3nONOKEHME 3a Npoaaxda e
MpU3HAT B APYr BCEOOXBATCH AOXOA WM MMa ODEKTHBHW 10KA3aTENCTBA, YE aKTUBBLT € O0e3LeHEH,
HaTpynaHata 3aryba oT 00e3LEHKA. M3UMUCAEHA KaTO Pasivka MEKIy HeHaTa Ha NpuaoGuBaHe W
TeRYLUATa CrNpase/utnBa CTOWHOCT. Ce MpU3HaBa B neuaidata uiaw zarvbdara, aA0pu ako (HUHAHCOBUAT
aKkTuB He ¢ oTnucan. 3ary0ure OT OOC3UECHKH. TPU3HATH 34 KANMTAAOBH MHCTPYMEHTH HA
pa3ronoKeHHe 3a Npoiaxda. He MoraT 1a 6b1aT BB3CTAHOBEHH B Nevandara wiu 3arydara.

3arybaTa OT 00€3UEHKA HA MHBECTHUMMTE, ABLPKAHHM J0 Malew. NPEIOCTABEHUTE KPEAMTH M
B3CMaHMS, OTUMTAHU 10 aMOPTU3MPAHA CTOMHOCT. CE M3HUCABA KATO pasiuka MEX/Iy MpeHocHaTa
CTOMHOCT M HACTOALA CTOHHOCT HA OBLACLUMTE MApUH{HK NOTOUM, AMCKOHTHPAHU C MbPBOHAYATIHWSA
edexTHBEH NUXBEH MPOLEHT. 3arydaTa oT ode3ueHKka ce npu3Hasa B rnedandara win 3arydata. Ta ce
BBL3CTAHOBABA. AKO [10CACABALILOTO YBEIMHEHME HA BB3CTAHOBMMATA CTOHHOCT MOXKE OODCKTMBHO Ja
Ob1e 00BBLP3AHO € HACTBLIIBAKE HA CHOMTHE Cael JaTaTa. Ha KOATO € OWia npusiata ode3ucHKaTa.

3.6.5.  Qunancosu nacueu no AMOpMUUPANG CHIOUHOCH

Caea mbpeOHAYATHOTO WM NpusHaBaHe JIpy:KECTBOTO olleHABA BCHYKM (HUHAHCOBH MACHBM MO
AMOPTH3MPAHa CTOWHOCT € M3KAOUEHWE Ha: (PUHMAHCOBHWTE MNACHBH. OTYMTAHM NO CNpPaBeaANUBa
CTOWHOCT B ledatdaTa uav 3arydara:; HMHAHCOBMTE NMACHBH. BBIHHUKHAIW, KOTATO MPEXBLPIAHETO HA
AKTWUB HC OTTOBAPS HA YCIOBHATA 3a OTNMCBAHE: JOMOBOPH 3a (PMHAHCOBA rapaH UM, aHTKUMEHTH 3a
NPEeNOCTaBAHE HA KPESAMT C JIMXBEH MPOUEHT. MO-HWUCHK OT naszapuus. B otuera 3a PpuHAHCOBOTO
ChCTOAHKE HA JPYKECTBOTO TE€3M NACHMBU Cca MPEACTABEHW KaTO THPrOBCKU W APVIHU 381b/IKEHUA WU
33 3bKEHUS NO TUXBEHU 3aEMU.

Topeoscku u opyeu 3adsancenus

THbproBekuTe W APYTH 3AQbL/DKEHWST BB3HUKBAT B PE3YTAT Ha NOJAYHEHW CTOKHU MM YCIVIH.
Kparkocpouuute 3aabiKkeHus He ce aMoOpTH3Mpar.

3adv Icenus NO TUXBEHU 3ae MU

JIMxBEHUTE 3aeMH CE MIPHU3HABAT MbPBOHAYAIHO NO CMPABELIMBA LEeHa, (POPMUPAHA OT MOJIYHEHHUTE
MAPHUHKM NOCTBIIEHNS. HAMATEHW C NPUCBUIMTE Pa3xoan 1o caeikara. (el NbpBOHAMAIHOTO UM
MPUIHABAHC. AUXBEHHTE 38€MU Ce OLIEHSIBAT NO aMOPTHU3IMPAHA CTOHHOCT., KATO BCAKA pasfiika Memay
MbPBOHAUANHATA CTOMHOCT W CTOMHOCTTA HA NaJCK ce OTuMTa B newandara uiu sarydata 3a nepuoia
HA T0J3BAHE Ha 3aeMa Ha 0asza meToa Ha eEeKTUBHMS JuxpeH npoueHT. [lonyuenure nnxeern
3A€MUW. MPH BH3HMKBAHETO HA KOWTO HE €A W3BBLPLICHW PA3XOIM CBBP3AHHM CbC CAeKaTa. HE Ce
avopriuzupaT. [10 ChUMA HAYMA CE TPETHPAT MNOAYUeHHTe OAaHKOBM OBBPAPAQTH. NPH KOUTO
(10YUATCAAT UMa MPABO MHOTOKPATHO /14 YCBOABA MM 110racaBa 3a€Ma B PAMKHTE HA OPEIABAPUTETHO

JA0TOBOPEHNA JIMMUAT.

MUHAHCOBHTE Pa3xOaM, B TOBA HUCIO M AWPEKTHUTE PA3X0AM MO MNPHBJIMHAHETO Ha 3acma, C¢C
npusHasat Ha ©Oazata Ha MeToda Ha €(EKTHBHUA JIMXBEH TNPOUCHT. C HW3KIOHCHHUE Ha
TPAH3AKUMOHHHTE PA3X0M M0 OaHKOBH OBLPAPAdiTH, KOUTO Ce Npu3HaBaT B nevandara uiu 3arydara
Ha MHeiiHa Da3a 1a Nepuoaa, 38 KOWTO € J10roBOpeH OBbPAPadhTHT.
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MeToabT Ha ePeKTUBHUS AUNBEH MPOLEHT € METO/ 38 M3UMCAEHUE HA aMOPTU3IMPAHATA CTOWHOCT Ha
eau PUHAHCOB AKTHB WM NACUB W 32 PA3fpeie]eHHe HA NIPUXOAA OT WM pa3xo/a 3a JMXBH Mpes
CHOTBETHHA repuo. EGexTUBHUAT TUXBEH NPOLEHT € TO3W. NpH KOWTO C& AUCKOHTUPAT OHAKBAHUTE
ObLICUH NAPHUHK NAALLAHKUS WU MOCTHIUIEHUS 10 BPEME HA KMBOTA HA (PMHAHCOBHMA MHCTPYMEHT.
MK NIPH OTIPEAEAEHH CAVHAM 32 NO-KPAaTbK NEPUO. KbM HETHATA MPEHOCHA CTOMHOCT HA (PUHAHCOBUA
AKTWB viu nacus. [Mpu u3uucienHneTo Ha eheKTHBHUA NUXBEH NPOLEHT JpyIKECTBOTO npeueHsBa
HapUuHUTE NOTOUM. KATO B3EMA NPEABMA BCUHUKM JOTOBOPHU VCIOBHS HA (DUHAHCOBUS HMHCTPYMEHT.
HO 0€3 j1a BK/HOUBA NOTEHLMANHU ObACUIM KPEAUTHH 3arvOun ot obesuerka. M3uncnenunero sriouBa
TAKCH, TPAH3AKLUMOHHM PA3XOIH, NPEMUU UM OTCTBIKH, TUTATEHH WK NOAYYEHW MEKAY CTPAHUTE HA
AOrOBOPA. KOUTO Ca HEPaA3A/IHA YaCT OT ePEKTUBHUS NUXBEH MPOLIEHT.

JluxeeHuTe 3aemu ce K,"IHCHC‘)HIIHPHT KaTo TCKYUIHU. KOraTo cjeasa aa 6'bLIHT YpCAeHHW B paMKHTE Ha
ABAHAACCET Mecella OT Kpasg Ha OTHETHUS TTCPHOA.

3.6.6.  Ocnosen Kanuma.i

OcHosamnar  kanutad  Ha  Hpy:KeCTBOTO € [MPEACTABEH (10 WCTOPHMYECKA LEHA B ACHR Ha
PErUCTPUPAHETO MY.

3.7. Ipuxoan n pasxoan 3a 6baenn nepuoan

Karo nmpuxoam v pazxoan 3a ObAcuIrM NEPHOAM B OTHETA 32 PUHAHCOBOTO ChCTORHHE Ca MPeACTaBEeHU
NPUXOIH W Pa3XOAH. KOMTO €a NPEANAATeHM NPe3 HACTOALMSA, HO C€ OTHACAT A0 CACABALLH OTHETHH
MEPUOIH  rapaHUMu. 3aCTPAXOBKH, ADOHAMEHTH, HAEMH W APYTH.

3.8. Jlanbk BupXy 10x002
HaubrbT BBPXY 10X0a BKAIOHRA TEKYLIMS AaHBK BbPXY Ne4andara U OTCPOUSHHUTE AaHbLLM.

Tekviuar fanbK ce onpenens Bb3 OCHOBA Ha odaaraemara (laHbuHa) nevanda 3a riepuona KaTto ce
rnpuiara e(pekTUBHATA JaHbYHA CTABKA ChrAacHO JaHbYHOTO 3aKOHOJATEACTBO KbM jJaTata Ha
(punancopuTe oTHETH. OTCPOUEHHUTE AAHBUM CA CYMHUTE HA AB/DKUMHUTE (BH3CTAHOBHMK) JaHbLM
BBPXY nevandata 3a ObJACUM NEPHOIH NO OTHOWEHHUE HA oDaaraeMmTe (NPUCNAIALLM CE) BPEMEHHU
pazfinku. BpeMeHHUTE pasiuku ca pazldkiTe MExJy MNPEeHOCHATA CTOHHOCT HAa €IMH aKTHB WM
MacuB M HEroBaTa Janbuna ocHoBa. OTCPOUCHMTE AaHbUM BBPXY Meuandara Ce u3uncasBaT upes
npuiaraHeTo Ha OanaHcoBus nacuBeH MeTod. OTCPOUEHHTE JAHDBUHM NACMBU CE M3HMCSBAT 3a
BCHYKM 0OfaraeMy BPEMEHHH Pa3ArKH, J0KATO OTCPOHEHHUTE JaHbUHH AKTHBM 3a RPUCNAfALIUTE Ce
BPEMEHHM PA3/IMKH Ce NPU3HABAT, CAMO AKO MMa BEPOATHOCT 3a TAXHOTO OOPaTHO MPOABIEHHE U aKo

HApyiKEeCTBOTO e € B ChCTOAHHE B ObAELIe Aa TEHEPHUPA A0CTATBLUHO nevanda, OT KOSTO T Aa MOraT
Ja OpaaT npucnainaTH.

OTCPOUEHNUTE JAHbYHU AKTHBU W MACHBU CEC M3UMCAABAT KATO Ce Nnpufara npeanonaraeMara JanbuHa
CTaBKa 3a nepuoia. B KOWTO T LIE Ce peanu3npaT WaK MOracsaT. ChbriacHo MH(OpMauHMaTa. ¢ KOITO
JIpY7KECTBOTO pa3nolara KbM MOMEHTA HA ChCTaBsHe HA (PUHAHCOBUTE OTUeTH. OTCPOUEHHTE AaHbUM
ce npu3HapaT g nevanbara uan 3arydara, OCBEH B CAYMAUTE. KOFaTo Bb3HWKRAT BbB BPb3KA Onepauma
HilH CHOMTHE. KOETO € MPU3HATO, B CbILMS WAK APYT NEpHOL. U3BbH neuaidaTa uiau sarydara B apyr
BCEOONBATEH A0XO MAM JMPCKTHO B coOCTBCH KanuTasd. B To3un ciiyuail m OTCpO4eHHaT 1aHbK Ce
MoCOYBa AMPEKTHO 3a CMETKA Ha APYr BCEOOXBATEH J0XOI MiAM cOOCTBEH KanuTai, 0e3 [1a Hamupa

orpaxeHue B newandarta uau 3arydara.

OTCpO‘iﬁHHTQ JAHBYHK AKTHUBW W MAacUBH CE€ NMPEACTABAT HETHO. aKO NOANEIKaAT Ha CAMHCH peXKMM Ha

obnarane.
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CuraacHo aeicetaworo 3a 2010 w 2009 roavHa JaHBYHO 3aKOHOJATEACTBO. AaHbLUHATA CTaBKa.
KOATO €€ npuiara MNpu M3IHHCAABAHE HA JaHbUHUTE 3adbikeHus Ha Jpywecrtsoto e 10%. [Mpu
inl

M3YHUCIACHHETO HAa OTCPOYCHUTE AAHBYHU AKTHBU M nacueu kbm 31 aekemepu 2010 v 2009 roauna e
M3N0J38aHa AaHbYHA cTaska 10%.

3.9. Hpusuapade na npuxon 1 pasxoan
3.9.1. Hpuxoou om npooaiycoa na cmoku, yeayeu u Opyei npuxoou

”pMXO,’IHTC M PazxoanTe CC HaAYMCAIBAT B MOMECHTA HA TAXHOTO BB3HMKBAHE., HE3ABMUCUMO OT
MOMEHTA HA NAPHUYHUTEC MOCTBIVICHUS W n1allaHus. OTunuTaHeTo um ce W3BbpUIBA NPHW Cnta3BaHEe Ha
M3UCKBAHETO 34 NPHUYMHHA U1 CTOMHOCTHA BPB3Ka MCIKAY TAX.

HDHXO,JMTC C¢ OucHABAT 10 cCcnpapeanuBara CTOMHOCT Ha AOJIVHEHOTO MM NO4aeauloTro Ha
f1O.1yHaBaHE Bb3HArpaKAeHUE, HAMaNCHO ChC CYMATa Ha BCHUKH apeaoCTasCHU OTCTBIIKK M BKNKOUYBAT
GP}THMTG Nnorour 0T HMKOHOMHUHECKH NMOMA3M MIOJYYEHH OT M AbIKMMH Ha ﬂp)’)l(GCTBOTO. C}'1\1HT€,
C'b6p8HH OT UMETO Ha TPETH CTPAHHW, KATO JaHbUM BbpPXY I’]}')O,lﬁ)[\'(Sl/lTe. KakbBTO € JaHBKBT BHPXY
,'1062186!*!8'1"3 CTOMHOCT. C€ U3KIIOUBAT OT OIPpUXOANTE.

anXO,ﬁlHTe oT l‘lpO,fIEi)l\'(Sﬂ Ha CTOKH W IpOAYKUMS CE NPHU3HABAT, KOTraTo:

* BHAUMTETHUTC PUCKOBE M MOA3M OT COOCTBEHOCTTA BBLPXY CTOKMTE MM NPOAYKIMATAa Ca
NpexsbpiIeHN HA KynyBaya;

e JIpyKECTBOTO HE € 3ana3suao  NpoAb/MIKABALO  y4acTHE W e(PEKTUBEH KOHTPOA BbpXY
YAPABACHHETO HA NPOJAJEHUTE CTOKK (POAYKUMS )

. BCpOHTHO € B pe3yviaTar Ha caegKkara I[py‘/lf\'ecrsom Jla oAYVHHU MKOHOMUWHECKH U3Tr0AM!,

L4 ”pl/IXO:lHTC M PA3XOANTE MPSKO CBBP3aHM ChC CACIAKATA MOrarT Jla 6'h£lﬂT HAJCWKIAHO OLUCHCHN.

Koraro pe3yaTarsT OT CAehKara 3a NpeaAoCTaBaHE Ha yCiayra MOKE Ja 61)[[6 HAACHKAHO OUCHCH,
[IPHUXOADLT CC NPHU3HABA B 3aBUCUMOCT OT €Tana Ha 3aBbpPIICHOCT HA CACaKaTa KbM Kpas Ha OTYCTHHS
Nneprot. B CAyHanTe. KOraro pe3yatTaTtbT HE MOXKE Aa 61),'16 HaACHKIAHO OLIEHEH, ITPUXOABT CC INpU3HaABa
€aMO A0TOJKOBA, JOKOJIKOTO HANPABCHWUTE pa3XxoaH €a Bh3CTAaHOBUMH.

[lewanOata (zarybara) oT npojaxdata Ha UMOTH, MALIMHW, CHOPBIKCHUS, HEMATEPHATHH AKTHBH W
MATEpHanM Ce NPEACTABS KaTO JAPYIU NPUXOAH (pazxoau).

Korato MKOHOMHMYECKUTE M3roAM €€ O4YAKBA Aa BBL3HMKBAT MPE3 HAKOAKO (BMHAHCOBM repuoja M
BPH3KATA MM C NPUXOAMTE MOKE Aa ObAEC ONPEAEICHA CAMO HAH-00MUO WM KOCBEHO, PA3XOAWTE Ce
Npu3HaBaT B tiedaidara wiaM 3arvdarta Ha 0a3aTa Ha NPOLEJAYPH 338 CUCTEMATUHHO M PaLMOHANHO
paznpeaeicHue.

[Tpu pa3msiHa Ha akTUBH ce OTUMUTA MPUXOA (pa3x0i) OT pa3MEHHATa TPAaH3aKLMA B pa3mep Ha
pazuMKkaTa My COpaBeanvBaTa CTOMHOCT Ha TOJIVHEHHS M HPEeHOCHATA CTOMHOCT Ha pasMeHeHMs
AKTHB.

3.9.2.  Hpuxoou u pazxoou 3a maKcu 4 KOMUCHONI

TakcuTe ¥ KOMHCHOHHMTE C€ MPU3HABAT HA MPHHUWMA HA HAYUCISIBAHETO, CMEA KATO CE M3BbPILH
chorBeTHata yeavra. [Ipuxoaure 0T KOMHMCHOHHM 3@ TCrieHe Ha MapudaHM cpeacTsa B OpoH w mpu
BHACSHE HA NAPUYHKM CPEACTBA, KAKTO W TEKYLHTC HAMOMHIMTEHW TAKCH 3a 3adaBeHW MnallaHus,
HAYMCIEHH B CLOTBETCTBME C W3MCKBAHMATA HA JAOFOBOPMTE. C€ TPU3HABAT [IPU M3BbLPLUBAHE Ha
CHOTBETHATA TPAH3AKLLMA,
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3.9.3.  Qunancosu npuxodu u pazxoou

P213X(),LIMTC Mo 3a€MKW. KOUTO MOrar fpsgko aa ¢€ OTHeCaT KbM aKTHB. 3a KOMTO ApouecsLT Ha
I’IpM,’,lO6HBElHC. CTPOUTEICTBO W/IHW MNpOKW3BOJACTBO. NMpeiard Aa CTaHe roToB 3a NpeABHKAaHATA MY
}'ﬂ()'l‘p668 WK ﬂpOH’(DK()H, HEMNPEMEHHO OTHEMA 3HAYMUTEACH NEprnoa OT Bpeme, cjejBa ja ce
KannTajin3vpar KaTo 4acTt OT CTOMHOCTTA Ha TO3W akTup. Bcuuku octananm (bHHaHCOBH ApHUXOAH H
pasxoauM c¢ orpasdaBar B neuvandara Wiu 33[‘}’68Ta 3a BCHUYKH HUHCTPYMCHTHU, OULCHABaHW NO
aMopTH3IMpatia CTOMHOCT Hpe3 U3NO0A3BaHEC METOaa Ha e(l)eKTMBHMﬂ JTUXBEH MPOLEHT.

HPMXOJHTQ OT AAJI0BO y4HacTHE CC€ NPU3HABAT, KOrato €€ YCTaHOBM npaBOTO HA ﬂp)’)l(@CTBOTO Aa
00.1V4YH TO3H NPUXOA.

3.10.  Jluzunr

3.10.1. @Qunancoe 1uzune

DOUHAHCOB JTU3UHT € JAH3UHTOB AOTOBOP. KOWTO OPEXBBPIIA NO ChLUECTBO BCHUHKKM PHUCKOBE W U3TO/AN.
Mpon3THYHALLKN OT cODCTBEHOCTTA BbPXY aKTUB.

AKTUBHTEC. I—lpl/l,r'_lOfv)H'l‘H Hpes (bHHaHCOB JdU3UHE, €€ npusHaBat no  [10-HUCKaTa OT TaxHarta
ClipaseanuBa CTOMHOCT KbM JaTaTta Ha ﬂpMﬂO6HBaH€ WK HacTosauaTa CTOWHOCT Ha MUHUMATHUTE

JAUZUHTOBH NNalaHng. nprOHaL{HﬂHHTG NpeKH pas3xoan, HU3BLPLUCHKW OT JIM3KHIOnoJaydaress. cC
BKAIOUBAT B CTOMHOCTT&A HaA akTuaa. C'bUi@CTB}'BﬂUlOTO 3AABAKECHHUE KbM  JIM3WHTOAATENd  CE
npeacraBa B oryeTra 3a (J)MHaHCOBOTO CbLCTOAHHUE HA ﬂp))l(@CTBOTO KATO 3aAbJ/IKEHHME 110 (])HHHHCOB
JUBHHT.

Juzunropure naaulanuya Ce pasneisaT MEKAY JIMXBCHH fllaulaHna 1 nnataHua no rnaBHuua, raka ue
Aa Ce Noy4n NOCTOAHEH AHUXBEH NMPOUCHT BbPXY OCTATHLYHOTO 38ABIKECHWUE M0 JIU3WHTA.

DUHAHCOBUAT AW3IUHT Hopas)ia aMopTH3auUHMOHEH Pasxoil 3a aMOPTH3UPYCMHWUTC aKTHBH. KAaKTO H
(I)MHHHCOB pa3xon 3da BCCKHW OTHETCH fiepuoa. AMOPTI/BHLLHOHHEITH OOJIMTHUKA MO OTHOWICHHUE HA

AMOPTHIUPYEMUTE  HACTH AKTHUBK € CLO6pH’3€HH ¢ Tazu o OTHOULIEHWE Ha COOCTBEHMTE
AMOPTHIHUPYCMIt aKTHBU.

3a ueaMTE HA NPEACTaBAHETO Ha (PUHAHCOBUTE MHCTPYMEHTH 110 KaTeropuu, Onpelefenu B
cvorsercTaue ¢ MCC 39 Qunancosu uncmpyyenmi: apuziaeane i 0yensGaie, 3albIDKEHHITa no
(pMHAHCOB AU3MHT ce Knacu(PuumMpaT B KaTeropusTa GUHAHCOBU NMACHBKM MO AMOPTHU3UPAHA CTOHHOCT.

3.10.2. Onepamueen auzunz

Pasxoante 3a HaeTH AKTHBM NO JOrOBOPH 3a OMNEPATHBEH AWM3IMHT CE NPU3HABAT B NE4a’dara Wiu
3aryoara Ha AunHedna 6asa 3a Cpoka Ha 10roBopa.

HpuxoanTe, peaanzuparu OT OTJAACHH 110 TOTOBOPH 33 ONEPATHBEH JIM3MHI AKTHBU CE NPU3HABAT B
nevanbara uav 3arybara Ha nuHeiiHa 0asa 3a cpoka Ha aorosopa. [TepsoHawanHuTe pasxoim, npsaKo
CBBLP3AHU CHC CKIAIOUBAHETO HA AW3MHIOBMsS IOTOBOP. C€ KANUTATH3UPAT B CTOMHOCTTA H& aKTHBA U CC
NPU3HABAT KATO Pa3X01 Ha JMHeHHA 0a3a 3a CPOKa Ha JIM3UHIOBHSA JOTOBOP.

3.10.3. Upooancoa ¢ obpamen s

Caeaxara 3a npojaxta ¢ obGpareH JIM3MHE € CBbp3ana ¢ npoaaxkdara Ha akTHB M OOPATHOTO HAEMaHE
Ha Cblitst akTue, CHETOBOAHOTO TPETHpaHe Ha npojaxda ¢ 00paTeH AW3MHI 3aBUCH OT BWAA Ha
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AKO OOPATHUSIT AN3UHF ¢ PUHAHCOB JIM3MHI. CALAKATA € CPEACTRO 3a NpegocTaBsiHe Ha GuHaHCHpaHe
OT JIM3MHIOAATE.I HA JIM3MHIOMONYHATENS, KATO AKTHBBT Ce siBsBa OOe3riedeHue. AKO ChraacHo
YCIIOBUATA HA A0TOBOPA 3a (PHHAHCOB AW3MHC HAMA NPOMAHA B 11paBaTa 3a W3M0J3BAHE HA AKTUBA OT
NPOAaBAYA/ AMIMHIONOAYHATENAS NPEAU M CAC CAeNKaTa, TO 15 ¢ u3sbH odxeara va MCC 17 Jluzuneou
M NO CbUWECTBO NpeacTarinpa huHaHcupane. B TO3M cayual, nofiyueHUTe NOCTbhINICHHS OT cAe/KaTa
Ce MPEeACTaBAT KaTO 3a7biPKeHUs MO JMXBCHM 3acMM B OTHeTa 32 (PMHAHCOBOTO CBCTORHUE, A
M3BbPWEHUTE OT JIM3MHIONOAYYATENAS MPEKU Pa3XOdM {10 CAefKara ¢e Pa3cpouBar 3a feproaa Ha
SIM3UHTOBUS JOTOBOP.

4. OuepaTnBHH APHXOZH W PAINOIH
31 aexemBpi 31 nexevspu
2010 2009
X, B, XH. JB.
[Ipuxoo om npodasicou - 498
[Ipenocua cmotmnocm - 390
lHeuaada (3aryda) or npoaaxba Ha AvaroTpaiinm akTuen B - (92)
Pasxoau 3a pbHLIHM YCTYTH 6 24
Pasxonu 3a 3annartu 14 10
Hpyru pazxoam - 6
Pa3xoau 3a coumaiiHm OCUTYPOBKH 3 2
Obmo 23 P 2

5. (PuAAHCOBH NPHXOAN W PA3X0IH

Dunancoeu npuxoou

Juxewn

Dunaicosu pasxoou

baukosu rakcu

Dunaucon pa3zxoamn, HeTHO

6. Jlaubano obaarane

CuwnocrasBkara m SACTY CHETOBOAHATA '38F}'6El W rpuxoila 0T AaHbK.

31 nexkemspn
2010

X, JIB.

(2)

()
(1

31 nexevBpH
2009

XHna. J1B.

)
-6
)

KAKTO MW H34YMCACHHUATA Ha

epexTrpHMs 1anbuen npoueHT kbM 31 aekemspu 2010 n 2009 roamna ca npeacTaBeHu B cieiHaTa

Tabawvua:
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31 pexemspn 31 aexkemBpn

2010 2009

XHA. JIB. XHJ. JIB.

CuetoBoana 3aryda (24) (137)

fIpnaoskuma AaHbyHa cTaBka 10% 10%
Hpuxoa o1 nanbk BLPXY neuandara Npu NpUAOKHMAaTa JaHbyHa

cTaBka (2) (14)

Janbuen edekT 0T HENPU3HAT NPE3 TEKYLLATA NOMHA JaHbyeH
2 14

AKTUB, Bb3HUKHAN NPC3 TEKYLUHUS NEpUon

[Tpyuxoa oT AaHbK - -

Edexrusna fanbuna craBka - -

Kem 31 nexemspu 2010 roauua PbkoBoacTBoTto Ha  Jlpy:KeCTBOTO rpaBu  fpernei  Ha
Bb3CTAHOBMMOCTTA Ha MPUCMANALLM CE AAHBUHH BPEMEHHU PA3IMKW, (GOPMUPALLM AaHbYHK aKTHBAH. B
CNEACTBME HA TO3W Npernel JApy:KecTBOTO NPEeLEHIBa, Y€ € Bb3MOKHO [1a HE Peanu3npa A0CTaThuHO
obaaraemu neuandu B OAM3KO Objiewle. Cpeily KOMTO Aa ru npucnaja. B pesynrar na ToBa
JIPy7KeCTBOTO fe NpU3HARA JaHbueH aKTHB BbPXY PEAln3UPaHUTE AaHbHHKU 3aryOn B pazmep oduwo Ha
161 xua. as.

7. THProeeckd B APYrH BIEMAHUS
31 iexkemBpu 31 aexkemBpn
2010 2009
XHJIL. JIB. XHJL JB.
[TpeaocTasenu aBaHCH 486 486
Janbuu 3a BB3CTAHOBSBAHE, B T.4. 1 9
Hanor dvdasena cimounocn o o 9
487 495
8. I{apuunu cpeacraa
31 aexemBpu 31 aexemspn
2010 2009
XML B, XHA. 8.
[Taprunu cpeactsa 110 OAHKOBH CMETKH 7 30 46
30 ) 46
9. OcuoBen KanuTan

OCHOBHHMAT KANWTaA € NPEACTaBeH NO HEroBaTa HOMMHAAHA CTORHOCT, CLIAACHO ChAEOHOTO peLleHne
3a perncTpaiis. BHECEHHST HAMTBIHO OCHOBEH KanuTail, B pasmep Ha 650 Xui. NB., € pasnpeac/icH s
650.000 Gpost NOMMEHHM aKLIMK BCSKA ¢ HOMUHAIHA CTORHOCT OT 1 nes.

Kbm Kpas Ha OTHETHWA NEPHUOA aKLIHOHEPH B ﬂp}'}l\’CCTBOTO ca:
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AKUHOHED 31 nexkemBpH 31 nexkemepu
2010 2009

XL B, XM, 78B.

Mutko Bacuaer Crben 99.99% 99.99%
Heonpex AJ1 ~0.01% 0.01%
_100% - 100%

10. 3ary0a na akuus

3arybata Ma akuus ¢ u3uucaeH Ha 0aza Ha HeTHata 3aryba M CPEAHO npeTeriieHus Opoil Ha
OOMKHOBEHNTE aKLIMK B OOPBLUCHUE NPE3 OTYETHHA MEPHOL.

31 pexemBpH 31 nexemBpH

2010 2009
CpeaxonpererieH Opok akumm 650.000 650,000
3aryda B xuA. 8. - 24) B (137)
3aryba na akuus (J1esa) _(0.09) (021

1. DunaHCOBH HHCTPYMEHTH H YIIpaBAeHHEe HA PHCKOBETE

[lperocHuTe crofiHocT Ha akTuBuTe W nacueute KkbM 31 aexemspu 2010 n 2009 roauna no
xkateropuute onpeaeneHn B cworercTue ¢ MCC 39 Quunuancosu uncimpyvenmu. npusnacaie u
oueHsieae Ca NPEACTABCHH B CneaHuTe Tabnuiuum:

31 aexemapu 2010, bea Mo cnpasen- dbpacanu Hpenocrase- Ha pasnouso- Obwo
XHa. N8, JHBA CTOIHOCT 10 nagex HI KPeanTH 1 KeHue 3a
B nedandara B3eMaHNs npoaaxoda
unu zarybara
Inprosesu u pyin
B3CMAHHAL 11CTHO - - 487 - 487
[ tapuui cpeacrsa 8 - - 30 - 30
: - 517 : 517
31 aexemspu 2009, be. Ilo cnpasea- Abpaann [peaocrase- Ha pasnono- Oduo
XH.1. 8. JHBa CTOIHHOCT A0 najgexw H K[)e,’ll'ITll H AREHHE 3a
B neyanbara B3eMaHNA npoaaxta
nau 3arybara
THProBeKU M IpyTH
B3CMAHMSL HETHO 7 - - 495 - 495
I Tapuumum cpeiersa 8 - - 46 - 16
- 541 : RL2S

M3nonssanero Ha PUHAHCOBH MHCTPYMEHTH u3iara JIpy:KecTBOTO Ha Na3apeH. KPEAMTEH W JIMKBUICH
puck. B nacrosiiata 6enekka e npejcragena MHGOPMALMA 338 UEAUTE, MOINTHKHUTE W NPOLIECUTE 110
VIPABICHMETO HA TE3WM PUCKOBE. KAKTO 1 32 M YNPABJAEHHMETO Ha KanuTala.

Hazapen puck

[MazapHuaT pUCK € PHUCKBLT CNpaBeaiMBaTa CTOMHOCT WM ObAelmMTe nNapu4HM  NOTOUM  Ha
(MHAHCOBUTE WHCTPYMEHTH Aa BapUpaT NMopaid NpoMAHa B NA3apHUTE LUCHU. K MOMKE Ja CE TNPOsBH
KATO BAJVYTCH, TUXBEH WM APYT UEHOBU PUCK.
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Juxeen puck

,Hp}"/l\’GCTBOTO € M3JIOKEHO Ha JIMXBEH PUCK, TbK KaTO HacT OT A0NYHEHUTE 3a€MHU Ca C NPOMEHIMB
JIUXBCH NMPOUCHT. AOCOBOPEH KaTo 0a3ucHa INXBA 3aBULLEHA C onpenecHa HagdaBka.

Kpeoumen puck

KpeauTHHUST pUCK € PUCKBT €1HAaTa CTPaHa Mo (PUHAHCOBUS WHCTPYMEHT Ja HE VCMEe 1a W3IMhiHH
3aBbKEHUETO CH M 1O TO3M HaYWH Ja NpUYMHU 3aryda Ha apyrata. (PUHAHCOBUTE aKTHBM, KOMTO
noTeHunanHo uznarat JpymecTBoTo Ha KPEAMTEH PUCK. €A NMPECIAUMHO B3EMaHUs M0 NMpojaxkoOn u
peaocTaseHu auxsern 3aemu. OcHOBHO JIpy)KECTBOTO € M3M10/KEHO HA KPEAMTEH PUCK, B Cliy4yaH ue
KJMEHTUTE HE U3IJIATHT CBOUTE 38 bJKEHHS.

npeHOCHaTH CTOMHOCT Ha (I)MH&HCOBMTG AKTHBU, HETHO OT 33['}’6L1']‘€ OT 00e3UeHKH, npeacrassa B
MaxKCuMaaHa CTCNEH KPCANTHHA PUCK, Ha KOWTO ﬂp_\'“/KCCTBOTO € H3JTOJKEHO.

Jureuoen puck

Jinksuannar pPHUCK € PUCKDBT ﬂpy}KGCTBOTO Jda HE MOXKE Aa U3MIbJIHU (PHHAHCOBUTEC CH 3aAbIIKCHKA,
TOrapa Koraro 1e craHaT W3UMCKYCMU. [lonutvkara B Tazu 00/aCT € HACOUCHA KbM rapaHTvpaHe
HATIUYHUETO HA AOCTATHYHO JIMKBUIAHK CPEACTBA, C KOUTO [1a 613,'1?1’1' O6CII}"7I\’€HH 3AABKECHMATE, KOraro
CHUIMTE CTAHAT MU3UCKYCMU, BKAKOHUTEAHO B U3BLHPCAHNW W HENPEABWUIACHH CUTYALHH.

B caeasawara radaunua ca NpeacTaBeHH A0TOBOPEHUTE NalCiKK Ha d)HHHHCOBHTG nacusu Ha 0aza Ha
Haﬁ—paHHa'ra AaTta. Ha KOATO ﬂpy)I(GCTBOTO MOXKE aa 6‘1):[6 3a4bKEHO A4 ' M3M1aTH. B Ta6m4uam ca
MOCOYEHHW HCAUCKOHTUPAHNUTE NapryHu NOTOUH, BKAOYBAUIN IFTaBHWUUNW W JTHXBH!

.VIT[)(I({.'IL’IIIIL’ Hna Kanumniaia

JIpVIKECTROTO VIIpABASBA KANMTANA CH TaKa, 4€ Ja OCUMrypH (DYHKUMOHMPAHETO CH KaTo JeHCTBauLO
MPEeANpUATHE. KATO €IHOBPEMEHHO C TOBA €€ CTPEMW Ja MAKCHMU3MPa Bb3BpaLlaeMocTTa 3a
AKILMOHEPHTC. 4PE3 ONTHMH3AUMS HA CHOTHOLICHUETO MENAY AbAF U KanuTal (Bb3BpallaemMocTTa Ha
uHBecTHparus kanuran). Llenta Ha PbKOBOACTBOTO € Aa NOAALPIKA JOBEPHETO HA WHBECTUTOPUTC.
KPEAMTOPHTE W Naszapa v ja rapantupa 6bAeLOTO pazsuTue Ha [pyxKecTsoTro.

PLKkOBOACTROTO Ha JIpyikecTBOTO HAONIOAABA KAMUTAIOBATA CTPYKTYPa Ha 0a3aTa Ha ChOTHOLIEHHETO
HETEH ABAC KbM KOpurupan coOCTBEH KanuTal. HETHMAT AbAF BKAOUBA KAKTO AbJATOCPOHHMTE W
KPATKOCPOHHUTE JTUXBEHH 3aCMH OT HECBBP3AHM 1ML, TaKa W IhACOCPOUHUTE U KPATKOCPOUHHUTE
3AABKEHUA 10 (JMHAHCOB JM3MHL. HAMaNeHu C napuuduTe cpelctea. OCHOBHMAT Kanutan.
pesepeiTe. HaTpynanaTta nevanda. KakTo W nojydenurte 3aemu oT JlpyxecrsoTo-vanka qopmupar
Kopuruparus cobcTBeH KanuTaa Ha [pyxcecTeoTo.

PbroBoACTBOTO Ha JIPyiKECTBOTO ONpeaeas pa3mepa Ha HeoOXOIAMMUA KanuTal NponopUHOHATHO HA
HUBOTO HA PUCK. ¢ KOITO Ce XapakTepu3upaT OTACAHUTE ACHHOCTH (MPOEKTH. DM3HEC CErMEeHTH).
[MOAAbP/KAHETO M KOPUIMPAHETO HA KANMTANoBaTa CTPYKTYPA CE W3BbPLIBA B TACHA BPb3Ka C
NPOMEHUTC B MKOHOMMHYECKMTE YCAOBHS, KAKTO W B 3aBUCHMMOCT OT HHBOTO Ha PHUCK, NPUCHULO Ha
CHOTBETHHTE aKTUBM (MPOEKTH), B KOWTO ce uHBeCTMpa. (OCHOBHUTE WHCTPYMEHTH. KOMTO e
W3NOA3BAT 3d YNPABIEHUE Ha KANUTAIOBATA CTPYKTYPa €a: AMBWICHTHA MOIMTUKA, EMUTUPAHE WK
OBGPATHO M3KYNYBAHE HA €MUTHPAHM KaNWTAI0BM M AbATOBH MHCTPYMEHTH: NPOAaKDA HA AKTHBH. C
LS HAMAAABAHE HA HMBOTO HA 3aUILIKHAAOCT: peMHAHCUpAHE HA AbAra, Hpe3 M31aBaHe Ha
MHCTPYMEHTH C MO-bIbl MATYPUTET M Ap. BCHUKM pelienus 3a NPOMEHM B Task HAcoKa CE Biemar
npu oTuMTaHe nHa OanaHca MEKAY UEHaTa M PUCKOBETC. MPUCHLIM HA PA3IWYHWTE W3TOUHMUM Ha
(prHaHcHpane.
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B cvorsercTeue ¢ pasnopeadure Ha 3JICHMLL w ycrasa Ha [pyxecTBOTO (DUHAHCHPAHETO HA
MHBECTHULIMOHHATA ACHHOCT CE M3BBLPLUBA HPE3:

Cobersenu cpeacTna, HabpaHu upes Myonu4HO npeanaraHe Ha akunu Ha pyKecTsoTo;
M3aapane na odamraumu, perucTpupaHu 3a ThProBus Ha PeryIUpaH nasap Ha LeHHU KHUKA]
baHKoBH KpeaWuTH, NpeaHa3HAUEHH 3a NPHUA00HBaAHE HA aKTHBK,

bankosM kpeauTu Che CPOK A0 maaeka He noseuc OT 12 Mecena 3a M3MNaulaHe Ha JUXBH 110
u3gageHuTe 0T HMpy:KecTBOTO ABArOBM UEHHW KHWXEKA. [€3M KPEAMTH B HUTO €1MH MOMEHT He
vorat aa Haasuuasar 20 % or fanancosara CTOMHOCT Ha akTHBHTE Ha J{py:KecTBOTO.

CpeﬂCTBaT'd. NPUBJCHEHKW NO pela Ha NOCAEAHUTE TPpH TOYKK NIO-Irope HE MOrar B HUTO €AHUH MOMCHT
Aa HAABWULWIABAT CTO IN'LTH KalrnudTrajia Ha }lpyn\'ecmom.




