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HUA KbM ©PUHAHCOBUS OTUYET

lemomenn're 6eJIeXKH ca Heae/nMa 4YacT OoT QmHchomm oTIeT

1. KopnoparuBHa nHpopManua
~CHUU UMOTHU” AACHUL] e

LieJl IO CMUChJIa Ha 3aKOHa
no ®J] 1391/2005 CIC.

IIY6JII/I‘-IHO AKIIMOHEPHO APYXKECTBO ChC CNiefHa/IHa MHBECTHIIMOHHA
3a APYKECTBaTa ChC CliellMa/IHa UHBECTUIIMOHHA LiEJI, PETHCTPHUPAHO

OcHoBeH npeaMeT HA JeifHOCT Ha pupmara:

WHBecTHpaHe Ha mMapu4k
/CEKIOPUTH3aIUsA Ha HEJBW)
JPYTHY BelHY [paBa BbPXY H
LieJ1 MPEeAOCTaBAHETO UM 32y
UM.

IMTe CpeACTBA HabpaHM 4Ype3 IeHHH KHIKA, B HEJBHXUMH MMOTH
KUMH MMOTH/IOCPEACTBOM IOKYNKa Ha IPaBO Ha COGCTBEHOCT U
e[IBHKMMH UMOTH, U3BBPIIBaHE Ha CTPOEXKHU U MOAOGPEHHUS B THX, C
TIpaBJIeHUE,0TAaBaHe MO/, HaeM,JIM3HHT, apeHAa U / WM npojaaxbaTa

JApyxeCTBOTO HMa eAuH
JAUDEKTOPHUTE C€ CBCTOH C
NMPUAOGHUTUTE HEJBWKAMH M1
JApY:XecTBaTa CbhC ClIelfdaiHa

cayxuten — JUpeKTop 3a Bpb3KH C HHBECTHUTOpHTE. CHBETHT Ha
)T 3 ujeHa. JedHOCTHTe MO eKCIJIoAaTanud U MNOAAPHXKA Ha
MOTH Ca Bb3JI0KEHH Ha 06CIYKBalIO APYKECTBO ChIJIaCHO 3aKOHa 3a
WHBECTHIMOHHA LIeJI.

2.ba3a 3a u3rorBaHe

€ HSrOTBEHH B CBOTBETCTBHE € HALHMOHAJHOTO CYETOBOAHO
MO B Bbarapus. ChryiacHo 3aKoHa 3a CY4eTOBOZLCTBOTO, B CHja OT 1
TopuaTa Ha Peny6nuka bBoarapua pedcrsar MexzayHapoaHuTe
yutane (MC®O0), npueTtu ot KomucusaTa Ha EBponetcKus Cbio3s.

To3u (HUHAHCOB OTYET
3aKOHOJIATEJICTBO, MIPUI0KHU
anyapu 2005 1, Ha TepH
CTaHAAPTH 32 QUHAHCOBO OT®

H3aBaeHue 3a CLOTBETCTBHE

OUHAHCOBUAT OTYeT HA JIPY)KECTBOTO € M3rOTBEH B CHOTBETCTBHE € MeK/yHapOAHHTE
CTaHjapTH 32 QUHAHCOBO OTYMTAHE (MC®0), KOUTO ce CBCTOAT OT CTAaHAAPTHU U Pa3sCHEHHs,
u3gagenu ot (CbBera IO 'Memynapo,qﬁn cyeToBogHH craHgapta (CMCC), m mnpueTH OT
EBponelickus cbio3. Te cTaBaT epeKTUBHHM C aKTa Ha PHEMaHeTo MM OT EBpomnenckaTa KOMHCHS
(«Komucusita»).

TIpy M3rOTBAHETO HA HACTOAMSA (UHAHCOB OTYET € U3I0/I3BaH aKTya/lHUAT TeKCT Ha MCPO
Ha GBArapcKM esWK, NPUICKHMH 3a QUHAHCOBHTEe OTYeTH M NybsuKysaHu B OdunuanHus
BecTHUK Ha EC cbriacHo PernamenTt 1126/2008 na Komucusita ot 3 HoemBpu 2008 r. (rbaHa
KOHCOM/JMpaHa BepcHs) W nocjiefBamy uaMeHenus c: Persament (EOQ) Ne 1260/2008 ot 10
AexeMBpH 2008 r., PermamenTt (EO) Ne 1261/2008 ot 16 nexemepu 2008 r., PernamMeHT (EO) Ne
1262/2008 ot 16 ,E[eKeMBpI/I 2008 r., Pernament (EO) Ne 1263/2008 ot 16 mexemepu 2008 r.,
PernmamenTt (EO) Ne 1274/2008 ot 17 pexkemspu 2008 r., Persament (EO) Ne 53/2011 ot 21

syapu 2011 r., PernameHt

ot 23 auyapu 2011 r, Perx

460/2011 ot 4 1oum 2011 1,
495/2011 ot 3 1oum 2011 1,
824/2011 ot 9 cenTeMBpH

PersiamenTt (EOQ) Ne 1136/2(;)11 ot 25 Hoemepu 2011 r,,
HoeMmBpH 2011 r., Persament (EO) Ne 1164/2011 ot 27 noemepu 2011 r.,

1165/2011 ot 27 HOEMBpH 2

(EO) Ne 69/2011 ot 23 anyapu 2011 r., PeramenT (EO) Ne 70/2011
amenT (EO) Ne 254/2011 ot 25 mapt 2011 r., Pernament (EO) Ne
PersamenT (EO) Ne 494/2011 ot 3 touu 2011 r., Pernament (EO) Ne
PersiamenT (EO) Ne 636/2011 ot 22 1osut 2011 r., Pernament (EO) Ne
2011 r., Persament (EO) Ne 839/2011 ot 15 centemspu 2011 r,
Pernament (EO) Ne 1142/2011 ot 26
Pernament (EO) Ne
011 r. 1 Perntament (EO) Ne 1171/2011 ot 30 HoemBpu 2011 1.




HOACHUTEJIHY IPUJIOXEHWS KBM GUHAHCOBHAA OTUET
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Basa 3a oneHaBaHe

DUHAHCOBHAT OTYET € I
HCTOPHYECKaTa CTOWHOCT, C
CrpaBef/iMBa CTOUHOCT.

IpEACTaBEH B XHUJIAAA 6'b}1rapcxn JIeBa M e HU3rOTBEH Ha 0asaTa Ha
H3KJIIO4YE€HHEe Ha MHBECTHLUHMOHHHTE HMOTH, KOUTO CE€ OTYMUTAT IO

IIpu6iM3nTe/THN OLEHKY ¥ HPEANO0/I0KeHHA

HU3roTesiHeTO Ha PUHAHC
U3UCKBA PBKOBOJICTBOTO Ja
IperneHKH, KOUTO OKa3BaT
IPUXOJUTE U Pa3XOJUTE Kbl
IpeleHKH ca GasupaHu Ha I

CHOUTHA M JEHWCTBHA OT C

Pa3/IiYHH OT HAIPABEHHUTE O

OCHOBHHUTE NpELNIOIONKE
HECHTYPHOCTH B NPUOGJIU3UT
3HauMTeJeH PHUCK, de 6uxa
CTOMHOCTH Ha aKTHBHUTE Ipe:

Cnpasedausa cmoiinocm
W HBECTUIIMOHHUTE UMOT,

OLleHMTeJ Ha 6a3aTa Ha A€
OLOCHKaTa W npeactraB/iaBaT

HpAKa CAEJIKAa MEXAy XeJia
CTOHHOCT Ha HHBECTHIIHOHH]I

paspaboTBaHe 3a 6'b/AEIIO IO

3. 0Go6menMe Ha CBIIECTE

OBH OTYETH B CbOTBETCTBHE C IPHJIOKUMHTE CY€TOBOJHY CTaHAAPTH
NpaBH CYETOBOLSHH NPEJIIOJI0XKEHHUS U NPUGIU3UTENHH CIETOBOSHI
BJINFIHUE IIPU OIpefiesisiHe CTOMHOCTTA Ha aKTHBHUTE M TNACHBHTE,
M AaTaTa Ha U3TOTBsIHE Ha GUHAHCOBUTE OTYETH. BbIIpEeKH Ye Te3u
Hal-'bJIHOTO MO3HAaBaHe Ha HaJMYHATa UHOOPMAlMs 3a TEKyIHUTe
rpaHa Ha DPBKOBOJACTBOTO, PEAJIHUTE PE3yJTAaTH MoraTt ja ObaaT
IIeHKHU U JOMYyCKAHHUS.

HUSA, KOUTO Ca CBBP3aHHU C G'bAEHIN U APYTH OCHOBHM HW3TOYHHIM Ha
'e/IHMTE OLEHKH KbM JaTraTa Ha OT4eTa, M 33 KOMTO CBIECTBYBa
MOIJY Ja JOBeJaT A0 CHUIECTBEHH KOPEKIHH B 6Ga/laHCOBHTE
3 CJIe/[BalllUisi OTYETEH MEPHO/, Ca IOCOYEHH I10-Z0J1Y.

Hd UHeeCMUYUoOHHU umMomu

1 Ca OLleHEHH IO CIIpaBeA/IuBa CTOMHOCT OT HEe3aBUCHM JIMIEH3NPaH
WCTBUTE/NHOTO CBCTOSHHE W YCJIOBHSA HA TMasapa KbM JaTtaTa Ha
Hali-BeposATHATA UeHA, KOATO HOPMAaAHO MOXe [a Ce MOIY4YH NpH
emd ¥ WHQOPMHPAHHU KynmyBayd KBbM Tasu jAata. CnpaBeiiuBaTta
N'Te KMOTH, BKAIOYUTETHO U UMOTHUTE B IIPOLEC HA U3TPaKAaHe WU
JI3BAHE KaTO NHBECTUIHOHHU UMOTHU.

BEHHUTE CI€TOBOAHM NNOJINTHKH

Hali-3HaYUMHTe CYETOBOJHH NOJMTUKY, NPUIATaHU IPH M3TOTBAHETO Ha TO3HM (HMHAHCOB
OTYeT, ca IpeACTaBeH! no-/:(cimy.

C/e/IKH B 4y>KJeCTpaHHa BaJyTa

®UHAHCOBUTE OTYETH H
OYHKIMOHA/THATA BaJIyTa Ha

ChenkuTte B 49yK/JeCTpaH

|

a JIpy»keCTBOTO Ce M3TOTBAT B OBJATAapCKH JieBoBe (JIB.) M TOBa €
JIpyKeCcTBOTO.

Ha BaJlyTa Ce OTYHUTAT NPH IbPBOHAYA/IHOTO KM IPpH3HaBaHe, KaTO

KbM QYHKUHOHANIHATA BaIyTa Ha JpyecTBOTO ce NPUJIOKH OQUIMaTHIA 0OMEHEH KypC 32 A€Hs
Ha cgenkaTa (06sBeHHa QHKCHHT Ha Bbiarapcka HapojgHa 6aHka). [leyan6urte u 3ary6ure OT

BAJIyTHU Pa3JUKH B Dpesy
3aKJIIOYHATENHH KYPCOBE B K]
qyKJileCTpaHHa BaslyTa, Ce Ip

IIpuxoau v pasxoau

[lpuxoauTe ce OLEHABAT
HoJiy4aBaHe IJIALIaHe 3a NPO

ITaT Ha YpeXAaHe Ha Te3W CAENKH M OT IMpeBeXJaHeTo [0
pad Ha rojJMHaTa 3a MapUYHHUTE aKTHBH U NACUBA, AEHOMHUHHDPAHHU B
n3dasat B OTueTa 3a Bceo6XBaTHHSA Joxoa/0TyeTa 3a JOX0[UTe.

[0 ChpaBeJJMBa CTOMHOCT Ha NMOJIYYEHOTO MM MOAJIEKAIOTO Ha
JaK6H Ha CTOKH HUIH YCJAYTH HIH Bb3Me3AABaHe, OTIHTAHKH CYMHTE

Ha ThPTOBCKUTE OTCTBIIKH, HanpaBeHu oT JpyxectBoTo. [IpuxoauTe ca nokasanu HeTHo oT JJIC,
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HIsl KbM @PUHAHCOBHUS OTYET

Bb3CTAaHOBABAHUA U OTCTBIIKU. HpPI 3aMfAHa HA CXOAHH aKTHUBHW, KOUTO HMAT CXOAHA LiEH3,

Pa3MAHaTa He Ce pasTJjexga

IK(:lTO C/Ai€JIKa, KOATO reHepHupa IpHUXoau.

HpH npo,qax{6a Ha CTQKH NPHXOADT Ce IIPH3HABA, KOTATO Ca U3M'bJIHEHH CJIEJHUTE YCAOBUA:

)
KyIyBaya;

He € 3amasedo Hpo
KOHTPOJI BBPXY THX;
cymaTa Ha IIpuXo/a

Ja O'bJaT OIeHEeHH.

JpyxecTBOTO Ga3upa OLEHK

: {
CBIIECTBEHHUTE PUCKOBE U I0JI3H OT COGCTBEHOCTTA BBPXY CTOKUTE Ca IPEXBhPJIEHH BhDPXY

‘b/DKaBalll0 y4acTHe B yNpaBJEHHETO Ha CTOKUTE MU ePeKTHUBEH

Ni?me Jia 6'b/ie HAZEXXHO OLleHEHA/ MI3MEPEHa;
BEPOATHO € 6'b/iell MKOHOMUYECKUTE U3TOH OT CAeJIKaTa Ja 6baT ONyYEeHH;
HallpaBeHHTE Pa3X0fy WM Te3H, KOUTO NMPEeJCTOU Jja 6'bJaT HallpaBeHH MOTaT HaJeXAHO

(UT€ CHA Ha HUCTOPHYECKH pe3yJTaTH, KaTo B3WMa B NpeABHUJ, BHJA

KJIMeHT, BHJAA CZIeJIKa ¥ cneumanaTa Ha BCEKH JOTOBO

IIpuxoa BT, CBBP3aH ChC ¢
OT CAeJIKaTa MOXKe HaJleKTHO

OnepaThBHUTE Pasxoy,
JlOX0JHTe B MOMEHTa Ha

HauucnaBsaHe. Ilpuxoaute 1

€JHOBPEMEHHO.

[IpesnaaTeHUTe Pa3Xxo/ar

KOWTO ce IPU3HaBaT U CBBP3
PasxopuTte 3a eMUTHDPaH

KalHTaJIOBH HUHCTPYMEHTH
OTpaXKeHHE B OTYECTa 3a BCEO

HemaTepua/iHu akTHI

HeMaTepHaJIHHTe AKTHB

IIOKYIIKa TA € pPaBHa Ha Il
HallpaBEHHUTE NPEKH PA3X0AK

MocneapamuTte pasxoiy
MbPBOHAYATHOTO NpPH3HAaBa

JieJIKa 0 IPeJoCTaBsiHe Ha YCIYTH, Ce NPHU3HaBa, KOTaTo Pe3yATaThT
Jia ce OLieHH.

KaKTO H NIPUXOOUTE K Pa3XoJUTe 3a JIMXBH, Ce IpU3HaBaT B OTyera 3a
TAXHOTO BbBb3HHKBaHC IPH Cla3BAdHE IMPpHHIOMHIIA Ha TeKyIoTO
1 PA3XOLHUTE, CBBbP3aHM € €JHa W Cbilld CACJKA, C€ IIPpH3HaBaT

1 CE€ OTJIaraT 3a HPHU3HABAHETO UM KaTO TEKYyLIHd 3a NEepuoaa, mpes3
AaHHUTE C TAX IPUXOLH.

e, 00paTHO M3KyNyBaHe W JAPYTH ONepalyy C aKLUY, IpaBa U JpPYyTH
ce OTYUTAT B HaMa/leHHEe Ha COGCTBEHHA KamWTa/l M He HaMUpaT
OXBATHUS JOXOJ,

B
H Ce OIeHABAT NBbPBOHAYA/JIHO IO I€HA Ha HpI/I,C[O6I/IBaHe. HpI/I
YKyNHaTa LeHa, yBeJH4Y€HA C BCHUYKHU HEBB3CTAaHOBHMMH JAaHBIH H

1 BbB Bp'b3Ka C IIOJAIOTOBKA HA AKTHBA 3a €KCILJIoaTallHs.

KOUTO BB3HHKBAT BHB BpPB3Ka C HeMaTEePHAJIHUTE aKTHUBH CIE[
He, Ce IIpH3HaBaT B OTYE€TA 3a AOXOAUTE B INEPHOJA Ha TAXHOTO

Bb3HUKBAaHE, OCBEH  aKO HMa BepOATHOCT Te [Aa AoBeJaT [0 yBeJ/IM4YaBaHE Ha 6'b,qe1ua'ra

HKOHOMHYECKA U3T0Za U KOI
K'bM aKTHBa. B Te3u CJIy4dau p

AMOpTI/ISaIIHHTa ce H34
HOJIE3E€H XHBOT Ha OTAE/IHHU!

TlocnegBallOTO OLEHAB:E
mpeoneHeHaTa CTOHHOCT,
CIpaBeJ/IuBa CTORHOCT.

U36paHusaT npar Ha CBIIL
Ha 700 (cef;eMCTOTHH) JIB.

raTO Te3H pa3XxoAH MoraT HaZeXAHO [a 6'bAaT OLleHEHH U OTHECEHH
a3X0oAuTe Ce KalluTaJIn3upar.

[UCJISIBA, KAaTO Ce H3N0JI3Ba JHHEeHHHAT METO[, BBpPXy OLEHECHUA
Te dKTHBH.

JHEe Ha HEeMaTepua/IHMTe aKTHBH C€ HU3BbpHIBA 10 MOJEJSA Ha
KOATO KBbM JlaTaTa Ha IIpeolleHKaTa M[IpeAcCTaBJ/igBa TAXHATAa

€CTBEHOCT 3a HEMAaTepHAJIHUTe aKTUBH Ha ﬂ,py}KeCTBOTO € B pa3Mmep
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HMoTH, MallIUHU U CHOPbIKEHHSA
: ! . 1
MMoTuTe, MallMHUTE M |CHOPBKEHUSATA (ABJITOTPAlHU MaTephaJHH AKTHBH) Ce OLEHHBAT
II'BPBOHAYaJJIHO 110 ueHa Ha HpHﬂOéHBaHe BK/JKYBAIlla IMOKYITHATA LleHa, KAKTO U BCUYKH IIpEKH
pa3xoJH 3a HpPIBe}K,I[aHeTO Il-la dKTHBa 10 MECTOIIOJIOKEHHUETO U B ChCTOAHUETO, HeOGXOAHMH 3a
HeroBaTa eKCl'IJIOHTaI_H/IH. B]CEKPI OTAEeJIEH HMOT, MAlliIMHA, CbOPDBKEHHUE HIU 060py,1:[BaHe ce
I[IPpU3HaBa 33 aKTHUB CaMO aKO € BepPOATHO IPpeANIPUATHETO Ja IIoJIy4YH B 6'b,qem;e HKOHOMHWY€CKH

M3ro/id, CBBP3aHM C aKTHMBA, M IleHaTa Ha NpHJoGHBaHe Ha aKTHBAa MOXe Ja ObJe HaJeXIHO
OIleHEeHa. ‘

llocneppaioTo OI.[eHHBaHe Ha MMOTHUTE, MALIMHUTE U CHOPBKEHHSTA CE€ H3BBPIIBA II0
»MOJIeJIa Ha MpeoleHKaTa”, |T.e. O mpeoueHena CTOMHOCT, KOSITO € paBHA Ha ClpaBejjiMBaTa
CTOMHOCT K'bM JlaTaTa Ha NPeOIeHKa, HaMajleHa C HATPYIaHUTe B [IOCTEACTBHE aMOpPTHU3AIUH H
3ary6H oT o6e3leHKA. HanpaBeHUTe MPEOLEHKH Ce OTYMUTAT 33 CMETKA Ha COGCTBEHHUS KalHTA
(npeonenbYEH pe3eps). AKO mpeolleHeH aKTHB Ce Npofaje, 6paKyBa MM U3Ba/H OT yHOTpe6a,
OCTaHaJ/IMAT NPeolieHbY€eH pe3epB Ce NPEXBbPJIS eJHOKPATHO KbM HepasmpejeseHaTa neyaida.

CrnpaBejnBaTa CTOMHOCT Ha 3eMUTe U CrpafiuTe, OTYUTAHM MO ,MOJeJia Ha NpeoleHKaTa” B
cboTBeTcTBHE ¢ MCC'16 ce onpefeniss JOCTaTBHYHO PEJIOBHO, 3a Aa Ce FAapaHTHUPA, Ye GasaHCcoBaTa
CTOMHOCT Jjla He Ce pa3/inyaBa ChIIECTBEHO OT Ta3W CHNpaBeAJHBa CTOMHOCT, KOATO 6M 6ua
onpefiesieHa B Kpasd Ha OTYETHUS Nepuof,. AKO HAMa Na3apHo 6asvpaHu JaHHH 3a CIpaBeAIMBaTa
CTOHMHOCT, T Ce OHNpeAesis U3M0JI3BalKH ,aHaNl3a HA SJUCKOHTHPAHUTE MapudHHu noronu”) (unu
AMOPTHU3HUPAHUTE Pa3xX0/i¥ 3a NMOAMAHA).

[locieaBamy pasxoAu, CBbP3aHU C ONpeJesieH JbJITOTPacH MaTepHasieH aKTHUB, ce MPUGABAT
KbM 6Ga/laHcOBaTa CTOHMHOCT Ha aKTHBa, KOTAaTO € BEPOATHO MPEANPHATHETO JAa HMa
MKOHOMMYECKM TOJI3H, HaJBUIIABAl IbPBOHAYAIHO  OLEHEHaTa ebeKTHBHOCT Ha
CBIIECTBYBALIUA aKTHB mm‘ KOWTO BOJAT /IO Y/TbJUKABaHE HA HETOBUSA I0Jie3eH JKHWBOT. BcHuku
ADYTH TOCJE/BAllM Da3XOAM 32 PEMOHT M TEKyIla MOAAPHKKA Ce NPU3HABAT B OTYETA 3a
BCe06GXBaTHHMSA JOX0/, NIPe3 N€PHO0/Ia Ha Bh3HUKBAHETO UM.

AMoansaupm Ce HavyHuC/idgBa OT Ha4YaJIOTO Ha Mecella, KOraTo aKTHEBa € Ha/IW4i€H 34 YHOTpe6a,
KaTO ce IpHJara JNUHEHHUAT METOL BBbpPXY OLEHEHHA NoJiIe3€H XUBOT Ha OTAEJHUTE I'pDyNiH
AKTHUBH.

: i
3eMHTE U pa3xogure 3a l'IpPI,[[06I/IBaHe Ha UMOTH, MalllUHU U CBOPBKEHHUA HE C€ aMOPTHU3UPAT.

Vi36panuaT par Ha ChIECTBEHOCT 32 MaTepHAIHHUTE NBbJArOTPAaHHH aKTHBH Ha JIpy»ecTBOTO
e B pasMep Ha 700 (ceieMCTOTHH) JIB.

PasxopuTe 3a M3rpakjaHe WM pa3paboTBaHe Ha HEABMXHMH MMOTH 33 M3MOJI3BAHE KaTO
MHBECTULMOHHM MMOTH Ce KJaCHPHUIHUPAT KaTo “WHBECTULMOHHM UMOTH", KAKTO € II0COYEHO 10~

JIOJ1Y.

06e3neHKA Ha aKTUBUTE Ha JIpyKeCTBOTO

WHAVMBHAYaTHUTE AKTHBY WK eMHHIUTE, TeHEPUPalll TapMYHU NOTOLY, Ce MperyIexXAaT 3a
HaJIMYHe Ha MHJWKALIMHU 33 06esleHKa Ha CTOMHOCTTAa MM BeJAHLXK TOAMIIHO KbM JaTaTa Ha
H3roTBsIHEe Ha TrOAMINHKMA (QUHAHCOB OTYET, KaKTO W TOraBa, KOTAaTO ChOMTHS WM NPOMSAHA B
ob6cTosTE/ICTBA IOKA3BaT, |d4e 6GadaHcoBaTa CTOWHOCT Ha aKTHBHTE MOXe Ja He 6bje
B'b3CTAaHOBEHA.
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Bb3cranoBuMaTa: CTOUH

HaMaJieHa C pa3XoJuTe 3a

HacToAIlaTa CTOﬁHOCT Ha IIp¢

HUSA KbM @MTHAHCOBUA OTUYET

OCT NpeACTaB/JABAa MO-BUCOKATa OT CHOpaBeAJMBaTa CTOHHOCT,
npojax6a Ha aKTHBa, M CTOMHOCTTAa B ymoTpe6a, Ga3hmpaHa Ha
DFHO3UPaHUTE 6'bJeNY TapHYHH NOTOLH, OYaKBaHHM Jja Ce MOJIYYaT OT

dKTHBA B paMKHTe Ha’HOJIEBI-l]I/IH MY XHUBOT.

' 1
KBM Bcsika oT4eTHa AaTa PBKOBOACTBOTO IpPELEHABA Ja/id CbINECTBYBAT UHAMKALIMU, 4de

3arybarta oT oﬁesuemca npH
HaMaJIeHa.

WHBeCTUIMOHHYU UMOTH

JpyXeCTBOTO OTYHTA KaT
3a oJiy4aBaHe Ha PUXOJH O

3a:

B cpoTBETCTBHE C IPOM
aayapu 2011 r, JpyxecTs

HU3rpaxjaHe Ha HEeJABHXKHMH

HWHBECTHHHWMOHHH HMOTH.

HHBeCTI/II.II/IOHHI/ITe I/IMOl

3HAaTa B IIPEAXOAHH I'OAHWHH, MOX€E BeYe Ja He ChLIeCTBYBA UM Ja €

O MHBECTHIIHOHHH HMOTH 3€MA U CTPaJH, KOUTO Ce J/bPXKaT N0-CKOPO
T Ha€éM WM 3a YBEJIHUEHHEe Ha KallkiTajla UJIH U 3a ABETe, OTKOJIKOTO

U3I0J/I3BaHe IIPY NPOU3BOACTBEHA ACHHOCT WM aJMUHHCTPAaTHBHH LIeJIH;
npogax6a B paMKUTe Ha O6HYaiiHaTa HKOHOMHYECKa JeHHOCT.

eHeHHA 06xBaT Ha MCC 40 HHeecmuyuoHHU umMomu, CYMTaHO OT 1
0TO KJacHWIKpa KbM ‘WHBECTHIMOHHH HMOTH’ M pasxoJMTe 3a
HMOTH, KOUTO [PYKECTBOTO IPaBH 3a O'BAEI0 H3MOJ3BaHE KaTo

TH C€ IIpU3HaBaT KaTO 4aKTHUB B'BB CbHHaHCOBHTe OTYETH Ha

,Z[I)Y)KGCTBOTO CaMO IpH YC/NOBHE, Y€ Ca U3ITbJIHEHHU CJIEAHUTE ABE H3NCKBAHKA:
Il

- BEPOSATHO €

%’(a

6bAaT IMOJYYEHH ObJelld HKOHOMHUYECKM H3TOAH OT

HHBECTUIMOHHUTE HMOTH;
- CTOMHOCTTA Ha I/II]-IBeCTI/II.lHOHHI/ITe HMOTH MOX€ HaIEXKAHO Jia 6b/e olleHeHa.

I/IHBeCTI/IHI/IOHHI/ITe HMOTH C€ OLE€HABAaT II'bPBOHAYA/JIHO II0 HEHa Ha HpH,ZLO6HBaHe

(cebecToiHOCT), BKIXOYBAIIA
UHBECTHI[HOHHHST HMOT

MOKYyITHATA [jeHA ¥ BCAKAKBH Pasx0/H, KOMTO Ca MPSAKO CBbP3aHH C
XOHOpapH 3a NpPAaBHH YC/IYTH, eKCHEPTHH OUEHKH, NAHBIH IO

IIPEXBBPJIAHE Ha AMOTa U ,Z[I)YI‘H Pa3X0H 10 CAEJIKATA.

Cnen, mbpPBOHAYAIIHOTO

JI/IM NpU3HABaHE HWHBECTHLHOHHHUTE HMMOTH C€ OTYHTAT, KaTo cCe

HU3H0JI3Ba MOAEABT Ha cnpaBe/:mHBaTa CTOMHOCT. CnpaBe,zmHBaTa CTOMHOCT npeAacTaB/idBa Hal-
BepoATHATA Ii€Ha, KOSTO MO)I](e Aa 6']:,[[6 MoJIyd€Ha Ha l1a3apa KbM OTYETHATA AATA.

CnpaBe,quBaTa éTOﬁHOGT Ha WHBECTHLIHOHHHTE HUMOTH € CTOWHOCTTa, Ha KOATO HMOTHUTE

MoraT Jia 6'bJIaT Ipo/ia/ieHH
CIpaBeJIuBa CAENKA.
KaKBaTO 4 Jia e leHa. Hal-J

masap Ha nofo6GeH UMOT, Ha
JIUIICA Ha TeKylja IeHa Ha al

Ppa3/i4HH H3TOYHHIH, BKJIIO

LEHHUTE Ca KOp
YCNOBHS CIIEA, 7
JMCKOHTHpaHH
ObAelld MapH®
3a HaeM WIH [
KaTo HalpHMeE

IEHH HAa aKTH
MeCTOMOJIOKEH]
CKOPOIIHH IIeHH Ha M0J06eH UMOT, Ipe/i/iaraH Ha He TOJKOBA AKTUBHY Na3apH, KaTo
UTHMpaHH, 3a Ja OTPA3AT €BEeHTYa/HH NPOMEHU B MKOHOMHYECKHTE

fMexmy Jo6pe OCBeJOMEHHM H JKeJIaelljH Jla M3BbPINAT TOBA CTPAHU B

»Kejaen npogaBa4” He € IPHTUCHAT MPOJABa4, KOWTO 6W HpoAas Ha

06p0 [0Ka3aTeJICTBO 3a CIIPaBEJJ/IMBATA IEHA € IleHaTa Ha aKTHBeH
IMHpALl, Cé Ha ChIIOTO MSCTO U B CBIIOTO ChCTOAHHE. B ciyvyai Ha
KTUBEH masap /JlpyKecTBOTO B3eMa MOJi BHUMaHue WHGOpManus OT
YBAIH:

BeH Ma3ap Ha HMOTH OT Da3JMYHO eCTeCTBO, CBhCTOSHHME WJIH
e, KaTO IIEHUTE Ce KOPUTHPAT, 3a a OTPA3AT Te3U Pa3/IUKY;

aTaTa, Ha KOSITO € M3BbpLIeHa C/le/IKaTa IO Te3H LeHH;

napy4HY MOTOLM, OCHOBAaHM Ha 6GasaTa Ha Ha/ieXJHa OLEHKa Ha
IHH MOTOLH, OJKPENEHH C YCJIOBUATA Ha ChIECTBYBALU [JOTOBOPH
yr¥ AOTOBOPH H (IIpH BB3MOKHOCT) MOJKPENeHH C BBHIUIHH JaHHH
D TeKYI[d Ia3apHd HaeMH Ha MOJ06eH HMOT Ha CbIOTO




HOSICHATETHH IIPUJIOKE
KbMm 30 cenremepn 2017 r.

HUSI KbM ®MHAHCOBUSA OTYET

MECTOHOJIO}KGH HC H B CHINOTO ChCTOAHHE, H3I0J3BaHEe Ha AHCKOHTOBH IIPOLEHTH,

0Tpa3maamn TeKymaTa Na3apHa MpeleHKa 3a HeCUIypHOCTTa Ha CyMaTa H nmepuoja
Ha MIApHYHHUTE l'!IOTOD;I/I

i

Axo mnpm M3KIIOYHTENHN OGCTOATEJICTBA, KOTaTo JIPY:KEeCTBOTO 3a IbPBH I'bT NPHA0GMBA
HUHBECTUIHOHEH HMOT HNJ MMa fACHH JIOKa3aTeJICTBa, 4Ye COpaBejIMBaTa CTONMHOCT Ha
WHBECTHIIMOHHHUA HMOT He oxKe /13 6'bAi€ HAZIEXK/HO OTPe/ie/ieHa 3a NPOAb/LKHTE/NEH TIEPHOJ, OT
BpeMe, Toraea ,Z[pyxceCTBOTo OLeHfIBA TO3H HMOT, H3MN0J3BallKM MoJiesia Ha IeHaTa Ha
npHuAo6uBaHe B CbOTBeTCTBHE ¢ MCC 16 HMOMU, MAWUHU U CoOpBIHCEHUS.

[ipomennTe B cnpaBe,qﬁnBaTa CTOMHOCT Ha MHBECTHLHOHHHUTE HMOTHM Ce OTpa3fgBaT B
neyanbaTa WK 3ary6aTa 3a Nepuo/a, B KOHTO Ca Bb3HUKHAIIM.

IlocneapamuTe pasxozy, CBbp3aHH C HHBECTHLMOHHYM MMOTH, KOWTO Bede ca NPU3HATH BBHB
$unaHCOBMTE OTYETH Ha ,D;p €CTBOTO, Ce MPUGABAT KbM 6a/JlaHCOBaTa CTOHHOCT HAa MMOTHTE,
KOTaro € BEPOATHO ,[[py}I{ECTBOTO Ja moJy4YH ObJeld MKOHOMHYECKH HM3TOJHM, HaJBHIIABAIM
I'bPBOHAYA/IHO OLieHEeHaTa ed)eKTHBHOCT OT M3MO0JI3BAHETO HA CHIIECTBYBAIMTE HHBECTHIIUOHHH
MMOTH. BCHYKHM APYTH NoC/Ie/{Ballli Pa3X0/H Ce MPH3HABAT B NevanbaTa uiK 3aryGaTa 3a mepHoja,
MPe3 KOUTO ca Bb3HUKHAJIH. '

1

B ciygyauTte, Korato ,zlﬁ)yxceCTBo'ro JIOTOBODH YJOB/JETBOPSIBAIM LEHH C MOTEHIMAJTHH
KyIyBau¥, AMOTHTE OCTABaT B IpynaTa Ha MHBECTHLMOHHUTE UMOTH, a HE Ce peKIacHPUIMpPaT
KaTo AbpXXaHH 3a npop;amGa TbH KaTo MCPO 5 Hemekywu akmusu, dspicaHu 3a npodaxcéa u
npeycmaHoseHu deifHOCMU He Ce IPHUJIAra 10 OTHOUIECHHE HA HeTeKyLI¥ aKTHBH, OCYETOBO/IEHH IO

MoJjieJia 3a CIIpaBe//iiBa CTOMHOCT ChriIacHo MCC 40 HugecmuyuoHHU uMomu.

IapuyHv cCpeACTBA U NAPUIHU €KBUBAJICHTH

[lappaHuTe CpefcTBa
pasalaTe/ HU CMETKH B 6a
B JIeBOBe M BajayTta.' Te ce
KOMIIOHEHTHTE Ha HapU4YHH
HapuyHUTEe mNoTouu. Jpyxe
HapUYHUTE CPEJCTBA B OTYET
¥ HapU4YHHUTE eKBUBAJIEHTH B

OT4eTHsT 3a TApUUYHUTE
CMETKHTE 33 apUIHHUTE Cpey

Kanuran

AKITMOHEPHUST KalUTA
aKIWH.

)

®HUHAHCOBH IIAaCUBU

OUHAHCOBUTE IIACHUBH Bl
APYTH 33 b/DKEHHA. |

DWHAHCOBHTE TACHBH CE

l

IJIaaHe Ha MapuYHH CYyMH
3aJb/DKEHHE 32 pasMAHa Ha
Heb61aronpHATHH YCIOBHA.

INapu4YHU EKBUBAJIEHTH Ca NAPUYHHUTE CpPeACTBa B KacaTa M IO
HKH, KaKTO ¥ OGaHKOBHUTe CPOYHH JEMO3UTH C IaZeXK 0 TPH Mecelia -
OTYMTAT [0 HOMHHA/JIHATA UM CTOHHOCT. Te ca CbIO Taka H
Te CpeACTBAa M NApUYHH E€KBHBAJIEHTH 3a LIeJINTE Ha OTYEeTa 3a
CTBOTO HE pasnosiara ¢ MapWYHH EKBHBAaJIEHTH, HOpPajH KOETO
'a 32 UHAHCOBOTO CHCTOSTHUE CE PABHSABAT Ha MapUYHUTE CPeACTBa
0TYeTa 3a TAPUYHHUTE NOTOLH.

[MOTOIY € M3TOTBEH II0 MPEKHUsI MEeTOJ Bb3 OCHOBA Ha ca/ljaTa OT
CTBA B CYETOBOJHUTE PETUCTPH HA MPeANPUSITHETO.

Ha APY)KGCTBOTO 0Tpa3dBa HOMHUHaAJIHATA CTOMHOCT Ha EMHUTHPDAHUTE

CTIOYBAT OAHKOBH 3aeMH H OB’bpﬂ;pa(l)TPl, KaKTO H TBHpProBCKHUTE H

MpH3HaBaT TOTABa, KOraTo ChIECTBYBA JOTOBOPHO 33 b/KEHHE 32
JTH APYT QUHAHCOB aKTHUB HA APYro NpeJIpHUsITHE, UIU AOTOBOPHO
GUHAHCOBY MHCTPYMEHTH C JPYTro NPeANpUATHE NPH NOTEHIHAIHO




ITOSICHUTEJTHY IIPHJIOKE
KbM 30 centemepn 2017 r.

BaHKoBHTE 3aeMH ce
ZApyxectBoTO. II'bpBOHAYAN

HHUA KbM ®HHAHCOBUA OTUET

B3EMAT C ILeJ JBJATOCPOYHO HOANOMaraHe Ha JAeHHOCTTAa Ha
i0 Te Ce OTpa3fABaT IO CTOMHOCTTA HAa BHb3HHMKBaHe, HaMa/ieHa C

pasxofuTe 10 nonyanaHeT(i) Ha 3aema. CjieJ; IbPBOHAYATHOTO OTYHTAHEe GAHKOBHUTE 3aEMH Ce
IPeACTABAT 10 aMOansnpakfa CTOMHOCT, KaTO BCAKA Pa3J/IMKa MEXY MbPBOHAYa HATA CTOMHOCT
H [0C/Ie/iBallaTa OLieHKa Ce OTYHTa B mevaabaTa WM 3arybaTa 3a nepuoja Ha 6asa eQeKTHBHUS

JINXBEH NPONEHT.

i
]

YactTa OT A’b)lFOCipO‘IHH’]
OTYETEH NEPHO/, Ce KIacCHbH

1
l

re GaHKOBH 3a€MH, KOATO IIOJJIEXKHM Ha IoracsBaHe Ipe3 cie[Balius
IIUPa KaTO TEKYIN ITACHUB B OTUYETA 3a (bHHaHCOBOTO CbCTOAHHE.

T'prOBCKPITe Sa,L:L'bJDI{e}lllflﬂ Ce MNpHU3HaBaT ITbPBOHAYA/IHO [0 HOMHMHAJIHA CTOMHOCT H
BIIOC/IEACTBHE Ce OLEHsABAT ﬁIO aMOPTHU3HPAHa CTOHHOCT, HaMaJIleHa C IUIa[aHHUATa 10 YpEexXaaHe

Ha 3ab/IKEeHUATA.

Bcuuku pasxo/u, CBbp3a

I%I/I C JIUXBH, Ce MIPU3HaBaT KaTo (l)I/IHaHCOBI/I pa3sxoJi B nedanbaTa HIH

3aryb6ara 3a NepHOJa C H3K/IYeHHe Ha pasxOAUTe MO 3aeMH, CBBP3aHH C NPH0GHBaHe,
CTPOUTEJICTBO WJIH hponsra}o,ac*rso Ha OTroBapslll Ha YCJOBUATA aKTUB (aKTHB, U3KUCKBAII]
3HA4YUTEJNHO BpeMe 3a NpHUBEXJaHe B CbCTOAHHWE 3a ynorpeba Wik Npojaxk6a), KOUTO
TpsibBa Aa ce kanutanausupar. C npoMeHenuss MCC 23 Pasxodu no 3aemu, cautauo ot 1

sHyapu 2011 r, OTYUTaH
nepHo/ia ce NpeMaxaa.

JAUBHAEHTH

JuBHAEHTHTE, ITATHMH
uM 0T O610TO ChOpaHHe Ha 3

[leyanbaTa 3a pasmpeje
JpyXecTBaTa ChC CHelHaIH
KODHTHpaH KaKTO C/iefiBa:

e Ha TaKMBa pasxXo/iM IO 3aeMH B nevajbaTa WM 3arybara 3a

Ha aKIITHOHEPHUTE Ha ,[[I)Y)KGCTBOTO, C€ IPDHU3HABAT CJie], OAOGPEHI/IQTO
AKIITHOHEPHTE.

JIEHHEe MEXJY aKIHUOHEPHUTE Ce H3YMC/ABA CBHIJIACHO 3aKoHA 3a
a WHBECTHLWOHHA LeJI U NPE/CTaB/sBa (QUHAHCOBUAT DPe3yJTarT,

yBeJHYEeH/HaMaZieH C pasxoAuTe/NMPUXOJAUTE OT TMOC/AEJBAlM OLEHKW Ha

HEABIKKMY HMOTH;

yBEeJIMYEH/HaMaJIeH CbC 3aryouTte/medanbuTe OT CAEJKH II0 NpEXBBpJAHE Ha

COBCTBEHOCTTA BBPXY HEABHKUMU UMOTH;

HeABIKUMH

YBeJII/I‘-IEH/HaMaJIeH B TOAHWHATa HA NOPEXBBPJAHE Ha COBCTBEHOCTTA BBPXY

HUMOTH C IIOJIO)KPITeJIHaTa/ OTpHLaTEJHATA pa3juKa

MeXAY

NpojaXHaTa LEHA Ha HEeABWXUMHA UMOT H CyMaTa OT HMCTOpHUYECKaTa Il€Ha Ha

HeJABHXHMMHUA

HMOT H HNOCJeABaAIlUTE Ppa3xolH, [AO0BeJH [0 YBEJHUYEHHE Ha

GasilaHcoBaTa My CyMa;

JpyKecTBOTO paénpenej
pasnpejie/IeHHE.

I1 KaTO JUBHACHT HE IIO-MaJIKO OT 90 Ha cTtOo OT mevyasibaTa 3a

Jloxo/iu, TEHCHOHHM U /IDYTH 3ab/DKEeHHA KbM HA€TH ML

JIDY*X€eCTBOTO He € paspagoTBaJo ¥ He NPUJIara IJIaHOBe 33 Bh3HATPAKACHHUS Ha CIIYXXUTENTUTe
Ciefi HaTyCKaHe WK APYTH AbATOCPOYHY Bb3HarpaX/ieHus! ClIe/| HalyCKaHe, MM 1oj; opMara Ha
KOMIIEHCAIUH C aKI[MH UJIH C OAJIOBE OT COOCTBEHUS KalUTaL

1

APY)KECTBOTO OTYMTA Kp}aTKOCpo‘-IHI/I 3ab/DKEHHS IO KOMIIEHCUPYEMHU OTIIYCKH, Bb3HUKHAIHU
{
Ha 6a3a HeI/IBHOJISBaIé-I IUIATEH TOJUIIEH OTIYCK B CJAy4aHTe, B KOHUTO C€ O4YaKBa OTHYCKHUTE Jad

BBb3HHKHAT B paMKuTe Ha 12

Weceua cj1ell Kpad Ha OTUETHHA NTEPHUOL, IIPe3 KOMTO HAaeTHUTe JIUIA Ca

i
|
{
{
1



HNOACHUTEJHHA MHHOHCEHHH KBbM ®HUHAHCOBHUA OTUET
Kbm 30 cenremBpu 2017 r.

i
IOJIOKUJIN TPYJAa, CB'pr&H C Te3H OTIIYCKH. KpaTKocpqunTe 3aib/DKeHHA KbM IIepCOHajIa
BK/IIOYBaT HaAHUIY, 3AIVIATH U COLIHA/IHY OCUTYPOBKMU.

Janbou

i
|

AbIDKAMHTE  TeKylu A3aHBIM Ce H3YUC/ABAT B CbOTBETCTBHE C GBJIATapCKOTO
3aKOHOZATEeJICTBO. |
{
!

Kopnopamueen dansk
i

Tv# kato CUU UMoTH A/l CHLI e aKIIMOHEPHO APYKECTBO ChC ClIENMaaHa MHBECTUIIMOHHA Tiel,
TO € OCBOGOJAEHO OT obGJaraHe C KOPNMOpAaTHBEH AaHbK CbryacHo wi 175 ot 3akoHa 3a
KOPIOPATUBHOTO IOAOX0AHO obJ/iaraue.

Aansk vpxy do6asernama cmotiHocm

J
ZApyeCcTBOTO He € perucTpupaHo e mo 3A/C.

4. IloACHUTETHHA 6EJIiE)KKPl

AKTHBH:

4.1.iHBeCTMIMOHHY UMOTH

[Ipe3 otuetHus : nepuoj 01.01.2017-30.09.2017 r. HAMA HOBO3aKylleHH WHBECTHULHOHHH
HUMOTH. ‘f

4.2 lapuynu cpgncma
Hanuynute KbBM 50.09.2 017 r. He Ca NPOMEHEeHH CIPAMO NIPeAXOAHHUA OTYETEH HEPHO/I,
4.3 OcHOBEH Kalfm'ra.n
OCHOBHHUAT KaIIHiTaJI Ha ,CUY UMOTH” AZICULI xpM 30.09.2017 r. e B pa3Mep Ha 650 xui1. JIB.
4.4.IlpeMueH pe3eps

KsMm 30.09.2017 r JPYAECTBOTO € GOpMUPaJIO IpEMUEH pe3epB B pasMmep Ha 172 Xui. 1B.

4.5.Pe3yaTart 3afnepno,]ua

i |
3a nepuoga 01.01.2017-30.09.2017 r. Apy:KeCTBOTO peaJu3Kpa 3ary6a B pasmMep Ha 6 XHJL JIB.
4.6. Pasxoju 3a ijrlepno;;(a
| |
3a OT4eTHUSA NEPHOA ,E[pY)KECTBOTO € peaJIu3upajio Pasxo M KaKTo Cie/Ba:
- Pasxonu 3a B'bHI.HHH YCAYTH 5 XWJIB., KOUTO BKJIIOYBAT Ppasxo/Jy 3a OJUTOPCKH H
C‘-IGTOBO,Z[HI/I ycnyrn H Takcu KbM BOB u KOH;

- Pasxogn CB'praHH C Bb3HArpaKeHus Ha lepcoHasia — 1 XuJL. /iB

o
l



|
HNOsICHATEJIHA ITPUJIOXKEHUS KbM ®GHUHAHCOBUSI OTYET
KbM 30 ceniremBpH 201}7 T.

4.7. Illpuxosu

|
3a nepuojaa 01.01.2017 130.09.2017 r. ApyKeCTBOTO He OTYHUTA NPHUXOAH

i
4.6. CoOMTHA CIeJ JaTaTa Ha GUHAHCOBHUA OTYET.
3a mepuoja cief fAaTara, KbM KOSTO € CbhCTaBeH (WHAHCOBHAT OTYeT, A0 AaTaTa Ha
ChCTaBAHETO My He Ca HACTbIHU/IY BOKHM /3HAYUMH/ CBHOUTHS, KOHTO 6MXa OKa3aldH BJIHMSHUE
BbPXY BEPHOCTTA U 'bJIHOTATA Ha pe/icCTaBeHaTa BbB (HHAHCOBHUSA OTYET HHGOpMAaIHS:

5. lles1n ¥ MOJINTHKA 3a yNpaB/ieHHe Ha GUHAHCOBMS PUCK

|
ﬂ,py}KeCTBOTO e I@BJIO)KEHO Ha pas3/JU4YHU PUCKOBE — HAa3ape€H, JIMXBEH, KPeAUTEH, JUKBUJEH,
BaJIyTEH ~ HPOHBTI/I‘Ia;H.lI/I OT IIPUTEXABAHUTE OT HEro aKTHUBHU M CBbP3aHHUTE C HErO 3ab/IKEHUS.

I,[[II)}’}I{ECTBOTO e B’bSHpPI\“JIO WHBECTULMOHHA MOJIMTHKA, Ha 6asaTa Ha KOATO € YCTaHOBEH
ponec 3a OHepaTPIBHO praBJIeHPIe H KOHTPOJI Ha CAECJTKHTE C HEABHXKHUMH HUMOTH. CBHBEeTHT Ha
I,[[I/IpeI(TOpI/ITe H3B'I:pHIBa 06]].[ rogunieH mnperyieq Ha HHBECTHIHMOHHATAa IIOJHTHKA, KaKTO H
peryidpeH nperJen Ha TEKYH.(PITG WHBECTHIIMOHHU INPOEKTH, KaKTO U CTAaTyCa Ha MJIaHHPaHHUTe
HUHBECTHHHUOHHU HpOéKTH.

IMazapeH puck, cebP3aH ¢ UHEECMUYUOHHUME UMOMU U UMOMUME 3a pa3pabomeaHe

|

JpyxecTBOTO € ngnomen}o Ha Na3apeH PUCK, IPOM3THYAll OT IPOMEHHUTE B Ia3apHUTE LIeHU Ha
HEJBIXKMMHTE MMOTH, Thil KATO OCHOBHATA YAaCT OT aKTHBUTE My € HHBECTHPAHA B HEABIKHMHM
uMoTH. C/ieJoBaTe/IHO Pa3BUTHUETO Ha N1a3apa Ha He[IBHXUMH UMOTH, ThPCEHETO U IIpeJIaraHeTo,
L[eHOBUTE PAaBHHIA HA HAEMUTE ¥ CTPOUTE/ICTBOTO MMAaT ONpefeisil eGeKT BbpXy PHUHAHCOBUTE
pesy/aTaTH Ha [[pyKecTBOTO.

i
JluxseH puck
JIpy>XeCcTBOTO He HAEHTHPHUIMPA IUXBEH PUCK NOpajy GpaKTa, 4e HIMa JTUXBEHH 33 b/KEeHHS

Basymen puck

I,Z[py)l{eCTBOTO HE 'paanonara CBbC 3HAYHUTE/IHH BaJIYTHH NMO3HUIUH, TaKA Y€ PHKOBOACTBOTO He
CHHTA4, 9€ ,ILEI/IHOCTTa Ha ,[[py&(eCTBOTO € U3JIOXKEHA Ha ChIECTBEHH BaJIYTHH PHUCKOBE.

KpedumeH puck
JIDYecTBOTO He MAeHTHHMIMPA JUXBEH PHCK MOpajyu $aKTa, 4e HAMA 33B/DKEHHS KbM

KpeJHTHH MHCTHTYLMH, a ¥ KbM JaTaTa Ha 6ajaHca He € B OpoleAypa N0 KaHJU[ATCBaHE H
OTNyCKaHe Ha TaKUBa.

27.10.2017 r.

|
i
l
|
|
1
CocraBUTeN: !
H
1
!
|
{

10




