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Ipuaoxenue koM hunancopus oraer
1 O6ma undropmanms
Ilpasen craryr

HMLIIP UMOTH® AA e pernerpupano B Thprosekus PErncTop KbM ATeHUHATA IO
Buepannsara ¢ EITR 200884608 — 1002, YACTHO YYACTHE. A})}’}KEC'I'B(')'J"('; € ChC CeAAAHIIIE U
apec Ha yipasaenue rp. Crapa 3aropa , va. Naakn Ainimrsp Acenos 119, er.3, odprc 6.

(:)CH(_)BHIIH'I' RAITIITAAN € H[‘)C'ACTF{BC‘I‘I ITO Heropara HOMHHAAHA C'.I"O.["IHOCT 1 ChOTBETCTBA HA
21}\'1'1\‘21.\1—13'1'3 .\l}‘ Cb_\t'E)H’cl Pﬁl'IIC'I'])ﬂuMH\ BHECECH HAII'bAHO B p':lB_-\lL‘p Ha 15() XHA. AB., p’dBAEACH
Ha 15 600 Op. aKLIH ¢ HOMHHAAHA cToiiHocT 10 Aena BCAKA.

Aeinocr ma APYZKECTBOTO

MITP IIMOTIH AA ocbluectBaBa KaTo OCHOBLA ACIHOCT — OTAABAHE II0A HaeM Ha
COOCTBEHN  HEABIAIIMII [IMOTIL 34 [IeATa npes 2010 roamnHa e craroven AOTOBOp ¢
Acounats Ha HHAYCTPHAAHUA kairran B DbArapus 3a oraapade oA HAEM HA HEABHKUM
IMOT — 0cpIE, HAXOAANL Ce B rp. Cocpns, ya Tpagms 15.

Yupasaeune

Vipasaenuero ua APVIKECTBOTO €€ OCBIUECTBABA O I3irbAnuTenen Anpexrop 1 Ceser Ha
Anpexkropnre. ChBeTbT Ha Anpertopure kM 31.12.2014 e 3 cberan ¢

[erko Acenos Acenop - HpeAcesaren

Pyyen Hetpos Aososckn

Mupocaasa loclioatosa Crpbacka

Apvikecisoro ce VUPABAABA 1 LPeACtaBAgBa oT IlaireaHirreAsrre aupextopu [Terko
Acenon Aceuon 11 Pyaen | letpon Aononekn, 3aeano.

B k\l"!\".—E\'C‘C'[‘BO‘T'(:} })216()'1"]] IT €AHO AILLE HA I'PamAAHCKIT AC)I‘OB()l).

OuHaHCOBHAT OTueT KkbM 31 aexemspi 2014 1. e oaobpen n mpuer or Cepera ma
Auperropure na 13 mapr 2015 roauua.

2 OcuoBa 3a usroTeane Ha (punancoBuTe 0oTUETH
DuuaHcoBIrTe OYern Ha ApPy#HecIBOTO €A H3IOTBEHH B ChOIBETCIBHE C Haumonaauure
CI:IHA.’-’IPTIJ 3 C{Z)UHHHCOB[I OTYCTH 34 MAAKM I CPCL_\HH ITPCAHPI.IHTIIH, HpIIﬁT}I oT
Munnerepesus coser u B ciaa or 01.01.2008 1.

3 CHeToBOAHA HOAMTHKA

O0mwm nosoykenns

P[:-HVI—SI-IH‘IH?\HITE‘ CUHCTOBOAHII TTOAHTIRIIL, HPIL‘AHIHHII IIPH M3TOTBAHETO HA TE3MH (pI'IH':lHCOBH
OTHCTH, €a IMTPCACTABCHIT ITO-AOAYV.
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Gunancosuar oryer ¢ usrorsen HPIL CHA3BAHC HA NPHHILIIA HA HCTOPHYECKATA IEHA,
.\l()_\lJ(I)lILUI})ilH B OlPpeAeACHI C‘\}‘LIE]II & HUPEOLIEHKATA HA HAKOH AKTIBIH H 1IaCHBH, BESI/ITC 3a
OUEHKATA €A OMOBECTEHH NMOAPOBHO B CYCTOBOAHATA IIOAHTIEA KbM chumancosus oruer.
Beuukn aannu 3a 2014 1w 2013 1. ca UPCACIABCHI B HACTOMILHNA (DHHAHCOB OTYer B
XIAAB,

Caeana aa ce OTOEAEKII, Ye HIPH H3TOTBAHETO HA IPEACTABEHIITE dunancosn oryern ca
H3LIOABBAHI CUETOBOAHI OLIEHKII 11 AOHLYCKAHIA LD OLUPEAEATHE HA CIONHOCTTA HA HAKOU
OT AKTUBITE, IACHBITE, IPHXOAHTE, PAasxoAHTe I YCAOBHHTE AKTHBU I IT4CHBIL Borpeku ye
TC31 OLIeHKI €2 6213_{1]7:-114]{ Ha Hﬂl“f-ll‘b,\H(')‘l'(! HO3HABAHETO HA 'l'(il\'_\'il_[_.ll'l‘t" Cb(—)ll'l'lIH H Ael"‘IC'l‘BI'IH
OT CTpaHa Ha PBKOBOACTBOTO, peaAHITe PESYATATH MOTaT Aa OBAAT PASAHYHH OT
HAUPABEHIITE OLICHKI 1 AOIIY CKAHA.

CpaBuuresnn Aanuun

ApyrecTBoTO HPEACTABA CpaBHITeAHA HH(MOPMALIA B TO3M drHaHCOB OTYeT 32 eAna
HPEAXOAHA TOANHA - FOAILIEH oarTHpan hrHasCcos oTyer 3a 2013 1

B cavuaute, 8 romro e IPOMEHEHO IPEACTABAHETO W KAACHDHKALHATA HA CTATHH OT
{1')11]13HC()BIIH aorder, CPHBHJi‘l'ﬁ,\HEi'I"cl lll—]f’%)()p,\lﬂLLJIH () PG}.\LkﬂCIl(é)lIM}l})ilHkl C 1LIEA ITOCTHTIAHE Ha
CBIIOCTABIMOCT € TEKYIIIA nepruoa. Taxisa PerAACIPUKAIINI €& HAAATAT C 1IEA TOCTHTAHE
0-A00pa  ChUOCIABUMOCT € AAHHIITE 34 Texyuara roanHa. AAHHETE, [TOCOYEHH BbE
chumancosnre otuerr 3a 2013 i 2014 r. ca CpaBHUMH 1 pasoupaemn. Ceiinre ca oSekT Ha
OHOBECTABAHE B LOACHUTEAHITE LIPUAOKCHHA KbM HACTOALIHUA (DUHAHCOB OTYer,

Kom 31.12.2014 1. ge ca OCHETOBOMIBAHI (haAKIU I ChbOUTUA, KOO Ad HAAAIAT LIPOMEHI B
HPCACTABAHETO 1 KAacIidhIKALIIATA HA CTATII OT duHanCcoDI oTUET,

Cacaku B IYyZCACCTPAHHA BAAyTA

OTACAIIITC eAeMenTH 11 chirancouTe oTyeTHr 1A APYIKECTBOTO ¢e OMEnaBaT Bha BaAyTaTa
HAa OCHOBHATA HKOHOMIIYECKA CPCAa, B KOATO MPEAIPHATHETO H3BBPIIBA ACHHOCTTA CH
(“dpynxrmonasna  na wra”), OunancoBHTe  oTYeT Ha  ApvikecTBoTo ¢a M3TOTBEHI B
6'}),\1'311(.&11 aepa (aB.). Tosa e (:l)}'muUIUHH.\HﬂTn BAAYTA IT BAAVTATA HA TIPEACTABAHE Ha
ApvikecTBoTo.

Cacarnre B "I)'H\U\CCTP?{II]I’A BAAYTA ce OTYnTAT mp ITEPBOHAYAAHOTO 1ITM iTPI‘IBUBBﬂHC B
OoTYeTHAaTA Bﬂj\v\"rﬂ Ha ;\p_\'}KfiCTB()T(_) IO OCpIIL[IIf—I;\HIIﬂ C)'C-)_\Ifth’H K_‘_‘"pC 34 ACHS Ha CAC‘,\KﬂTa,
(oOnserm hrkernr na Boharapeka napoama oamxa). IprxoanTe 1 pasxoamre ot KYPCOBH
PA3ALKI, KOWTO BLIHHKBAT HPH YPEKAAHETO HA TE3H CAEAKH I TPEOLCHABAHETO HA
MTAPITHIHTC MO3MITIN B 9ViKACCTPAHNA BAAYTA B Kpd# Ha meproaa, ca otpaszenn 8 OTyera 3a
HPITXOAITE 11 PAa3XOoAlTE.

Banyrnuar Gopa s bbarapus e sosesew wa 1 joun 1997 B M3IbJIHEHUE Ha
ApenopLkuTe Ha MeskayHapo aHus Baayren ®ona (MB®) u MbPBOHAYANHO CTOHHOCTTA
Ha Obiarapckus nes 6Ge (pHKCHpaHa KbM CTOHHOCTTAa Ha repMaHcKkaTa Mapka B
ChoTHOWeEHKe |:1. Caen sbBexaaneTo na €BPOTO ObArApCKHAT JeB Oe pukcHpan kbm
CBPOTO B choTHOIIeHHe [EUR = 1.95583 18,
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[Ta 31.12.2014 1. 3akAIOUNTEAHHAT KyPE HA OBAIAPCKUA A€B CIPAMO [LIATCKHA AoAap € B
chotHouennne 1USD = 1.41902 as.. wseinapesn gpask - 1,59542, a cpsavo aHrAmiickata
anpa B cpornomenne 1GBP = 2 33839 ag.

Ilpuxoan u PAa3X0AHM - IPH3HABAHE

llpxoAnTe 1 PasxOANTE 33 ACHHOCTTA CE HAUMCASBAT B MOMEHTA HA TAXHOTO BL3HUKBAHE,
ITE3ABIICITMO OT ﬂﬂpIT‘IITIITC MOCTLITACHH IT [TAAITTATITIS. (:)TL[]_I"I"EUICTO " WPHSHHBHHCTO Ha
IPUXOAUTE M PAa3XOAHTE C€ U3BBPIIBA MPH CHA3BAHE HA H3NCKBAHETO 3a [PHYMHHA U
CACNCTBLCITA B{)T:BI{H \I{_‘}T\.\j\' THX.

HpnxoanTe ce onenssaT Mo crpaBeArnBa CTOIHOCT Ha HOAYYEHOTO HAH ITOAAEKAILIOTO Ha
MOAYHABANC TAQTTANC HATT BL3ME3AABANC, KATO C€E OTYHTA CYMATA HA BCHYKH THPLOBCKH
OTCTBIKI [T KOAHYECTBEHH PadaTil, Hanpaseru oT ApyaectsoTo. llpn 3avsHa Ha cxoaHHn
ARTITBH, KOHMTO MIMAT CXOAHA reHa, pzls\{sma'ra HC Ceé pﬂ3T'.-\C}I\'_\8 KRATO CACAKA, KOATO I‘CIICPHPH
IIPHXOATL

ll})ll IIP('),_\Q}K'(—')‘A Ha CTOKIH, HpIIXOA‘hT ce HPIISHHBEI, KOTATO Ca U3IIbAHCHI CACAHUTE }’CAOBHH.'

L 3HAaYMTeAHIITe PIICR()BE H HOA3H OT COOCTIBEHOCTIA B'bp.\l:\-' CTOKHTE Ca HPEeXBbPACHH
BLPXY KyrryBava;

° HE € 3aITa3¢eHO HI)OAb,\}{\'ﬂB'dLL[O V\"J’&CTIIG B Y}'TIPHB.-\E‘HII@TO Ha CTORMTE IIAH C(i')ei'\'THBEH
KOHTPOA BBHPXV THX,

L cymata Ha IIPHXOAQ MOKC Al (-)‘b_\.‘:" HAaAEARAHO OIIEHEHA;

. BCPOATIHO ¢ HKOTTOMHYCCKIITC MI3TOAIT OT CACAKATA AQ 61‘1;\21?' TTOAYUEHI,;

. HAllpaBpCHITTe Pa3sxoOAN AT TC3H, KOHNTO ITPCACTOIT A4 (P_)’T:;‘_\El“f HalrpaBeHT MOTAT
HAACKAHO Aa (P)'b,.\il'l‘ OLICHEHI.

I—IPIL\()._\b'i', CB'bPBElH CbC CACARA 110 llp{“AC)C'l‘lejH'it".‘ Ha VCAVIH, C¢ llpilBHﬂ.Ba, Koraro
PESVATATLT OT CACAKATA MOKC HAACKATIO AQ CC OILCHIL.

) MCPATHBHITC PA3XOAIT CC TIPH3HaBaT B Oryera 3a IIPIIXO;\HT(‘ H PasxoAnTe B MOMCHTA Ha
HOA3ZBAHE HAa VCAYIATa HMAN KbM AQTATd HA TAXHOTO Bb3HIKBAHE, I—.[p.[ll{('};_\n H Pa3xoAl 3a
AIIXBI CC OTYHITAT 114 l'IpIIIHUI]"TZl A HAYTICACHHUCTO.

Hemarepuasnu ABATOTPAHHH AKTUBH

H (“\IQTCPHH‘\ HHETE - ADA T(.)T])ﬂfhl IT  AKTHBI CC¢  OlleHnasBar lTI:pH(_)IIﬂLTﬂ AHO. ITO IIEeHa Ha
11]’)11,\(')611Bﬂﬂﬁ‘, paBHa Ha HORVIIHATZ 11€HA 1 BCHYKIH IIAATEHI MIf14, HEBb3CITAHOBHUMIU
AAITDITIT 17 TI’dI‘fPﬂHL‘”IITL‘ ﬂp(.‘i{}l PA3XOAIT 34 TTOATOTOBRA 1A AKTHBA 34 H3ITOA3BAHETO T\’IY 1O
HPEAHA3ZHAUCHIIC, [.l]')ll CAMOCTOATIEAHO UPII._\(‘)('—'}UB:&H(:‘ OTYETHATA CTOHHOCT ce (‘bOpana HO
MCTOAA TIa CT)I\'PI\TCTIHT"A CC'(SC‘CT(HUHI()CT. ]_['h]'JH(_)”El“Iﬂ.\IIElTﬂ OITCHKA Ha F.fC]\’I?lTCpﬂﬂ.»’\CII AKTHB,
LIGAYYEH B PES}'_\'J"J'I' Ha 2111(')])'11—12!. BHOCRA 110 pE‘_\ﬁ Ha .J."bpl'('}BCI\'UH 34KOH, Cce OILIPEACAA 110
CT()I\'ITI()CTTR My, ]_[PITCTH OT CBhAA.

I—J(}C.\L',\BZ'HFI(_)T(.) OICIaBanc ce ]IZ%BT)I)ITTHEl BDH3 OCHOBA MTa MOACAA HA n(:'r(,)pmmcwaTa Irera
HaMaAaeHa C Hil'l'f')‘\‘ljil}—lll'[‘t’ ﬂ.\l(’lp'i'llfﬁlLllHI 11 3[—11'}‘611 or (')('_)E‘:’:LLE‘HREI. IIElll})ilBﬁHll'l'C' (')GCSLLEHKH.
CC OTHIITAT KATO 1121332(),\ T cc IIPI[SH’JHZE'I' B OTYUCTA 34 HTPHXOAIT 1T 13{13X(J,\II 34 CLOTBETHHA
HEPHOA.
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[ocaeaparrre PA3XOAMTE, KOMTO RbIHIIKBAT BbB BPB3K2 C HEMATEPHAAHITE AKTHBH CACA
IBPBOHAYAAHOTO fprnsHapaHe, ce npr-ISH:umT B OTYeTa 32 HPIIXOAII I paSXOAIi B HCpHOAa Ha
TAXHOTO B'bSHUh'EﬁHC, OCBCH 4KO }IMAa BE'P('JH'l'H(')Cl' T€ Ad ClIOMOTHAT Ha aKTHBa Aa l'eHCpJ/IPH
HOBEYE OT MbPBOHAYAAHO MPEABHAEHTITE ODACIII HKOHOMIYECKI H3IOAH M KOTATO Te3u
PA3XOAI MOIAT HAAKAHO A2 BbAaT OLeHenn i OTHECEHH KbM aktuBa. B resn cayvam
PAIXOAITE CC OTPA3ABAT KATO VBeAHYeHIe Ha OTHETHATA CTOIHOCT HA AKTHBA MAM KATO
oraesen ATIMA.

A\.\lﬂp'l'l13211[11}11'21 £e HS‘-UICA\HHH, RA1TO €€ H3110A3Ba .\IJHEﬁHllﬂ'J' METOA B'bp}l)-' OLICHEHHH
ITOAL3EH CP(Z)K HAa TOAHOCT Ha OTACAHITE AKTH BIl, KAKTO CAEABA:

®* cod ryep 2 roAnHn

*  Apyrn 3-6 roantm

,:'\p_\'}I{L'CTB{)TU H3BLPINBA BHITMATCATT OPCIeHKka, KoraTo ONPEACAST AaAlT KpHTCpHITE 3a
I'bPBOHAYaAHO HPH3HABAHE KATO aKIUB HA pasxoaure 110 paspaﬁomaﬁe'ro €a OMAH Clia3eHnu.
HPL'I[L‘III{?{TR Ha PHRKOBOACTBOTO ¢© 6'&31[}321[13 Ha T14AATA I1aATIYIIA I'nrqoupMaI[ml KbM AaTaTa
Ha  Oapaadca, B AOIIBAHEHHE BCHYKH AelHOCTH, CBbP3aHM pzl:spaam'BaHE:TO Ha
HeMaTepHascH ADATOTPACH  aKkTHB, ce naGATOAABAT 17 KONTPOAHPAT TCKYIITO  OT
PBROBOACTBOTO,

H:sﬁpzmm{l' HPar Ha  CbIUECIBEHOCT 32 HeMalepHasHu e ABATOTPAHHN  AKTHBH Ha
,‘\l")_\'}l{(_‘CTH(_)TO ¢ B pasmep na 700.00 ag.

Marepuasnu AbArorpaiinm akrusu

I I\IUTHTL"‘ MATITHHITITC, C"])(,)P'h}l\'(,‘lﬂ”i']’“ﬂ T (,)6()[)_".\}52“1(."1'(_) CC OLIIeHaBaT TI"I)I)B(_)I-[EI‘{&;\]’-IO oo 11eHa
Ha I'IPIL_\C)(-)IIBGHE', BRAROYBALLIA HO{-\'_\'HHHTH LICHA, KaKTO H BCHYKH IIPGRH PHSXOAH 3a
IT['HlH(,"rl{.\flﬂ(."I'U Ha arnTHBa B P{l'(,—JU"I'I]'(,) ChCTOMITIIC, ;'\'{x \]’"{)'I‘J_’)ilf.ﬂ?HTC ’\IEITCP_H&;\HH AKTHBII,
If(')‘\_\"{t"IIU pn aGBBbST\IﬁQ',_\HH CACAKRII C€ OIleHABAT 1o CIIpaBecAAHBa CTOﬁHOCT, a4 Te3u B
pesvaTar ra HI'H,)p’l'Im BIHOCKA 1TO p(_‘,\ﬂ Ha T'IJI)T(,)HCKUM 32!.1{(}”, IO OIeHKaTa I'IPHCTH OT CBhAA.

]—](_)C.-\.L‘,\BHTT[U'T‘O OIlCH#BaIe ce ITBB'prIHEl B'h3 OCIHHOBA H3 MOACAQ Ha IICTOPI‘TLIL‘CI{HTa 'LICFIH,
T.€. IICHA HAa l‘IpII_\OE)HBaHE‘, HaMaAcHa ¢ HaTpyIaHNnTE AMOPTH3ALIII 1 3211‘}'611 OT 00e3LEHKA.
HaITpﬂHCHITTL‘ f_)ﬁL‘SI[CIII\‘II Ce OTYHTAT KaTo Pa3sxoA m ce ITPII2IIaBaT B oTaera 34 OPHXOAM 1
PA3X0OAIl 32 CLOTBETHIIA HEPHOA.

| l(’_)C.\C,_\Bﬂ[LU[ pasxoan CB'J::PSHHH o Oll])\’;"l.@.-\t‘H _\’b,\l'OTPB.EH )I&TEPII‘H_\CH AKTHDB, ce HpIIaaBHT
KM f_‘)ﬁ.\ﬂ[TC()Ba']"ﬂ cymMa  Ha dARTIIBA, Korato ¢ HCPOHTIIO FII)C,\HPHF{THCTC) A4 HMa
IIKOHOMITYECKIT ITOA3BIT, HAABHILIABATILIT I'J'bPBDHH JaAHO OIeHeHaTa E‘CPQKTHBHOCT Ha
C"Iw”[(_‘C’T'B)'B’&IT[IUI AKTIHR. BC[I“H{[I APYTIT ITOCACABALILIT pasxoarr ce ITPHM31aBAT 3a 1)213X(J;\ 3a
ITC‘P}I().-_XH, B KOHTO ca HB.HPHHGHII.

J\'h \rOTPHﬁHlJTt‘ A\-lﬂ'lf‘pllﬁ;\HJI AKTHBII TIPIIAOGIITII HPH VCAOBIISATA Ha q)IIHElHCOB AHW3HWHI, Cce
Q\?(JPTI[STIP:!T Ha 62321 Ha OYaKBaris OAC3CTHT CpOK Ha TOAHOCT, (_)TI}'JC,\C ACH HOCP&\CTBOM
CP:IHHC‘HI]C” C [IOAO()HII ARTIBIT IIAI Ha Oa3a CT(JI.‘IHOCT'I'H Ha AM3HHIOBLA AOFOBOP, aKo
TTCTOBHAT Cp()l\ C m)-h'p:rm)r\'.
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‘\.'\I(.)p'l’HZEHLIIIHTﬂ Ha .\IﬂTGPIIﬂAHIIT? ,.\'b.\l'OTP’rlﬁHII ARTIHBI C¢ HH‘IHC,\HBﬂ, KaTO C€ M3IOA3Ba
AIIHF;’J?HMHI' METOXA B‘pr'\‘ OLIEHCHHUS 110A€3¢eH KUBOT Ha OTACAHUTE I'PYLH aKTHBH, KAKTO
CAEABA.

*  Crpaau 25 roANHI
e Marrrrorn 3,33 roarn
*  ChopbKeHNA 25 roAnHn

*  Obopyasarc 3,33 roammm
®  CTonaHckn IIHBEHTAD 0,06 ToAnHN
» }\‘().\lll}()'l'}‘)]l 2 TOAINHIT

| [36pman TIPAT Ha ChITECTBCHOCT 3a MATCPHAATHTE ABLATOTPATHIT aKTHBIT T1a ApvxcersoTo
e B pasmep ma 700.00 as.

OnpeaereHIsT CpoK Ha TOAHOCT Ha ADATOTPAITHUTE AKTHBH CE ITPETAEKAA B Kpas Ha BCAKA
TOATTHA IT IT}‘H] VCTAHOBABATIC HA 3HAYIITCAHI OTRKAOHCIIIS Cl'I'PHMO OYaKBa s 6'13,‘\(3][[ CpOK
HA HSHOA3BAHE, CBUMAT ce kopurupa. Koperrmmre ce TPETHPAT KAaTO IPOMAHA B
|"IP”(_..‘P AITBHITCATIATA OTICHKA M ca B ciraa ﬁ'(‘pCﬂCKTIIHTIO_, OT AarTara Ha TTBBTJPH.IBHHC Ha
HIPONMAHAaTA.

OT‘«IHTEII-IE HAa AMBMHIOBHTE AOI‘OBOPH

B chorBercne ¢ msnckpanmata pa CC 17 - Ausunr, eAnH AN3HHTOB AQTOBOP €& OTYHUTA
KATO (DIFTANCOB AH3IHT, KOTATO AMBITHTOAZTEAS IPEXBDPAA HA AMSHHTOTIOAYIATEAS BCITUKH
PHCKOBE 11 H3IOAIL, CBBP3AHI ChC CODCTBEHOCTTA BhPXY AKTIIBA,

1 lpl[ .\[13[]HFOJ'IU,\_\“I(‘I'Y&\H

A KTITRDT CC 3aBCHAA B Oa \aHCa 11a ‘\I13lIHI'(_)]'[O.-\}"‘-IHTL‘.\}I ITO TTO-HHCKATA OT ABETE CTOﬁH(JCT‘H
— ClpaBCAAIIBATA CTOINHOCT Ha HACTHA AKTHB I HACTOAIIATA CTOMHOCT Ha MITHIMaAHHTE
ABUHTOBIT ITAQITIATI. B (‘)’clf\ﬁIIC?l e OTPa3fABa KATO 3AABAKCHITC OIrpeAcacHaTa B ;\OI‘OBUPH
O(_}H[ﬂ CyMa Ha HaeMHHTe TIAQTIIAHILA. (-‘)T‘{IITH €¢E RATO fl')[IHRHCOB PHBXOA 3a 6"13;\6]'_1_[11
TTCPITOAT pasankara MURAY  Taka OImpeAcAcHaTa CTOMHOCT 114 AKTHBa 11 UGIFI&TH cvMa Ha
.\(')l'(,)BOPC‘HIITt‘ HACMHIT ITAALIIAHIIA.

BIJ(')C.U:‘,\CTBII&’ ce HPHBHHBH KaToO TERVIIT l'_iJJIH?IHCDB [)HBXOA 34 IIE‘]]HOAH HacT oTr
(_t_)IHIﬂHC(_}HI”i I)33X(),\ 34 6']),\()1][“ I'I('p.ll(‘),\ll TTP(_)IT()PTUT(_)IIEL\IIO Ha OTHOCHTEAHHS ASIA HA
ADAMIIMIITE  MIHIMAAHI AHNBHHTOBII  IIAAILLIAHITA 110 _\OI'ODUI}‘A B ()6[]_(23.'1'2] cymMa  Ha
A(,H"(,)H(,)p(_‘ll”TC HACMITIT ITAQTTIAH IS, I‘]R.\-'[Zl.-\}lliﬂ CC 3ANDAKCIHHCTO C H3TTAATCHUTE I"fp@fi CpOI'\'ﬂ
Ha _\OT'(}B()PH CYMIL

AxTHBHTE, HPHAOOIITI HOPH  VCAOBIATA HA quIHaHCOB AIBHHL, €€ AMOPTH3HPAT B
eromserersie ¢ mncksanmsTa ma CC 16 nan CC 38,

BCII‘U\'II OCTAHAAIT AM3MHTOBIT ,\()I'()}H_)PII CC CHMH'TAT 38 ()ﬂ(‘pilTHHIIH AH3HHTOBHM ;\OI‘OBOPH.
()II(‘I)Z-lTIIBI%IITﬁ AHSITHIOBII ITAQLIAHIIA ce HpIISHﬂBéTI' RATO })aBXC)AH IO ANHEHHIA METOA,.
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PHSXUAII, CB‘b]T)Sél}{Il Cc HOAA]_’)'bH{Ka i1 | 3£1C'J‘p21'.\(')Bi\‘Il, ce ('}‘J"pﬂSHBZI'l' KaTo paBXOAH B ()'1'qe'ra 34
HI)IIXO_LH I PA3XOAIl KbM MOMEHTA HA BB3HHKBAHCTO M.

pm ansnnroaateas
_\!\"I'UEII'I'G. OTAAANEH L l[Pll }"C;\(’)BUH'I‘H Ha ('i')IlHHHCDBlI AHN3HHIOBH ,_\(')J‘('JBOPU, ce O'lpﬁBﬁBa'i‘ B

a.’l,\BHCZ‘i Ha ,L’\.{)}'}l{C‘C’I'B(_)T(') KaTo B3enaHe, PHBHO Ha OHP&ACAE’HHTC B ,-kOFOBOpH HaeMHH
LIAQLUIAHIIA, B CYMATA 1M CEe BKAIOYBAT; CIPAaBCAANBATA [IeHA HA OTAdGACHUA AKTIIB, }’)213,-&1]1‘22.’1"&
.\lt’}h'_\_\-' (')C-}LL[’EITH cvMa Ha k\(_’)l”(')[’,(i)PC"HHTtT HAEMHII IIAAIaHIA 11 CIOPABCAANBATA II€HA Ha
OTAAACHIA aRTHEB, KOSTO Cce (')'l'pHSHBél Karo ('i)il[—i’dﬂ(.'(')B llpllXO,_\ 3d 6'b;.\ﬁ‘LMI-J IIEPUO_&UI.

()'HIUCBﬁ CE OTAAACHUHAT AKTHBR H AOXOABT OT IIPOAH}KSE'I‘H C¢ BRAHOYBA B O'l"-iff'l'?l 3a
ITPIIXOAIT 1 I)HBXO-XU 34 CbOTBETHIHSA IIE'I)II(_}_._\..

Orui ITaT ¢¢ B T("}{}'I,,U,IIH Hf‘[]TI(‘).i Ct}III--lHHC(')BII'I'C‘ [OPHXOAIT 32 6’bA€'LLUI HCPIIOAII
UP()ll(')]')LLll(.)lrlé’l_UiU Ha OTHOCHTEAHMA A4\ Ha HOANERALLLITTE Ha J.J.().\}"-:[aB::IHC CVYMH 11O
AOrosopa 3a nepruoaa B OEJLL[Q'I‘R cymMa Ha ._\OI'UBOPCHIIT(? HACMHH IIAAITTAHHA. [“.{ﬁ.\fIﬂAﬁBﬂ ce
B3eMaHe1O 110 ,_!('H‘OBOPZ[ & ll(’).\y‘-{el—.{[{'l'ﬂ IIPEB CPOKa Ha ;_\(')I'OBC)PH HAATIIaAH A,

.{K‘l'IIBlI'l'C‘, OTAAACHI 11O OLEPATHBHI AN3HHIOBH i\(’)l'(’}fs(')]_ﬁ)lj1 HPOABAZKABA'T AQ ce UPIISHBBHT
B (Sﬁ,\FIHCFl Ha Ap'\"rﬁﬁfCTBOT(:) I ce HT\{C}pTI‘ISIIpﬂT B CBOTBETCTBIE C 23*{(}}3THBHIIHOHHQT3
LIOAMTIIRA, B'bBl]}'Jth"lﬂ HO OTHOLUEHIE HA LIOAOOHI ARTHBIH 1 peaa, (')UPEAC‘,\CH orCC 16 H
& 38 glOX('),_\'h'l' oT OHCPHTHBHJ.{ AIBHHIOBH ._\OI'()BDPIJ ce HpIIBH’dBﬂ 110 HPGKHH AIHEECH
METOA; #\IIPCB'IH(') KRaATO HPMX(’)A B ()'1*{@'1':1 3a IIPII}L()AIE I PasxoAl 32 CbOIBETHHA OTHETEH
HCPHOA.

OGesnenxa ma axrusure na ApyzecTroTo

Dasancosara eroiinoer a ARTHBITC Ha ApykecTsoTto ce MPEPAsTACAKAL KBM AaTaTa Ha
H3TOTBAHE HA DAAAHCA C [IEA Aa Ce ONPEACAIT AAAIT IMA HHAIKALUII, Y€ CTOIMHOCTTA Ha
AZACH ARTITE ¢ oOC3TeHera. [pn OTIPCACASHC 1Ta HEOOXOAMMOCTTA 0T o6eanenka Ha
ARTIBITE IPEATIPHATIETO MPIAara IPIHIMIIA HA ChLIECTREHOCT,

3a LEeAHTE Ha (f)ﬂp(’.A.t".\.fIHf Ha (,)6(’3L[€HI\'HTR, AKTIIBIITE Ha Ap}'}i\fCTEOTO ca rp’vanaHH Ha
HAIT-MaAKaTa pﬂST‘[)ﬂIIIT‘{ITNfﬂ I'PVITA ARTHBI, 34 KOWTO MOTAT Ad 6'?:,\21'1‘ pﬁSI“pEI.HH“I(:‘HI‘I
J'IHPII‘IHL[ HHOTOILN — CAMHMIIA, I'GHCPI]PHU_IR URPI-I‘IHII nortoun. B PGS_\'.\TQT Ha TOBAa HAKOH OT
ARTIHBIITC €a IIPCTACARAAITI 34 HAAITYTIC 11a OOC3IICHKA T1a IIII.\]IBII,\}’&\UZ\ oasa, a APYIH 112
oasa CAIHIIIIA, I“f'HClep‘elLLl'ﬂ HAPHYHI ITOTOLI.

JIP'I,\IIBII._\_\-'HAHUTE ARTIHBIL I1AID CAHMHIIIIIITE, I'CHE’PIIPHH_LH HAPITYHI TOTOLH, ce [IPETACKAAT
34 NaAMyYHe Ha HITAMTRATIITI 34 ()6(.?3[[{.‘“[\'21 Ima C'T(_)ﬁli(}CTT'Zl HM BCAITBAK TOAHITTHO KhM AdTara
Had H3TOTBAHE Ha Clﬂ.\ﬂHC.’L RAKTO I TOTABA KOTATO CLGIITHH HAH IIpoMAHA B U&CTOHTC.XCWﬂ
ITORasBaT, v l'ip(‘”(}CHﬂTﬂ C'[’Of"TH(_)CT Ha AKTHBITTC MOWKE AQ TIC 67:,\(‘ Bb3CTAITOBCIIA,

B cayuanre, 8 xonto wuactanonmara crofinoer Ta AQACTT AKTHB ¢ HO-HHUCKA OT HErosaTa
darancosa crofiHoct, GaraHcoBATA CYMa Ha aKTHBA CAEABA AA OBbAE HAMAACHA AO pasMepa Ha
BLICTAMOBIMATA CTOMHOCT Ha aktisa. Tosa namasenre TPCACTABASIBA 3aTV0a OT 0OE3TIEHKA.
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B'bSC"l':lH()BJI.\*lEI'l'a C'l()ﬂH()C'i‘ HUPEACTABAABA II0-BHCOKATA OT HeTHaTa LPOAAKHA LI€eHAa Ha
AJACH aRTIIB, 6?131[5.)2]—]3 Ha HQSHPHII VCAOBIIA, 1 CTC)I“YH(:]C'TTH B _\.'r[(ﬂ'peSa, GasnpaHa Ha
CeralluHata CrogHocT Ha llp(')l‘H(BMPHHH'I‘C ﬁ'b‘lﬁ'ulli LaprYH HOTOLH, OYaKBaHN Aa ce
HOA\‘V“H]T OT AKTIIBA B Pﬂ?\II\'IITE' Ha TTOAC3HIIA f\.{}' CpDK Ha TOAHOCT.

(‘ H3KARKOYMCHIIE HA P(:‘l'T}'TZli’_IHHTﬁ 34 BCHYKH OCTAHAAN AKTHBH HA AP}’}HGCTBOTO KbM BCAKa
Adla Ha oldyela PBROBOACTBOTO UPELLEH}IB‘A AdAH CbL]’.Lﬁ‘C‘lB}'E'&'l' HHAHKALIIME, 4Ye 331'_\'621'1'2{ T
(_)FJ(‘;'SLLEHKH, npisnara B OPEeAXOAHH TOAIIHH, MOXKE Beye Aa He C'bLU'\f:TCTB}'B.‘l HAM Aad €
HamMaAaeHa.

3aryOirre o1 ofesnenka ua AKTHBH/CymMaTa, ¢ KOATO LPEHOCHATA CTOHHOCT H4 aKTIBa
UPEBIIIABA HETOBATA BB3CTAHOBHMA CTOHHOCT/ ce OTYHTAT KATO TEKYII pa3sxoas 3a
ACITHOC 1,

Dunancosn akrusn

(DT]IYQHCOBIITC AKTHBIT BKAIOYBAT T[?Epl-l'qﬂﬂ Cpt‘.\CTB‘El . CACAHHTE Y\'H'F(‘,‘T()pHII C]:_)I-IIIH[IC(.)HH
]IHCTPY_\-I(?HTII, C  H3KANOYEHIEe Ha XC‘_\H{HPHUJ.HTC IIHC'I‘p_\'_\it‘HTHZ 3aeMi u B3eMaHIIA,
q.)IHIﬂI-ICOHTI AKTITBIL, OTYHTAHIT T10 Cﬂpf{BC,\‘\ITHﬂ CTOMHOCT RATO TIeYanna TAIT 327}’63,
HHBECTIIILITIL, ABPARAHH A0  ITAACHK, I (,'if}lIHﬂHCUBIl AKTHBRIH, OOABCHIT 3a 1'IPOA2[)K62.
(T)IH}'EHTC(,)HHTL‘ AKNTIHBII CC OTHACHT RbhM Pa3AryHIITe l«"cl'l'(_‘F(,)pﬂTI B 3aBIICITMOCT OT IEATA, €
KOHATO ¢a I'IplI_\(’)aII"I'II. llpliHﬁA.\@H{HOCTTﬂ HM KbM CbhOTBETHATA ]{a‘l‘('.‘I'OpIIH ce Hpepasrﬂem_\a
KDbM BCCKH OTYCTCH i'I(.‘pI'IO.-\.

(I)]HIHIIC(_)BITTC AKTHBH Cce MPH3HAaBAT, KOTATO ,"\p\'}]\('CTBf.)T() CTaHc¢ CTpaTlﬂ ITo ,.\O?OBOPI‘IHTE
VCAOBIIA Ha llHC'l'p_VAIC"‘HT?l Ha AATATA HA CAEAKATA ITAL AQTATAa Ha VPemRAaHeTO.

!lp]’l ﬂ"[-;PBOHﬂ‘IﬂA\HO Hp.lIIBHHBHHﬁ Ha CI)IIH'&HCOB AKTHB /_\P}'}{\'ECTBOTC} o OILI€HABA II0
ClipaBCAaABaTa CTOIINOCT, PQBT‘{U,\HTC IO CACAKATA, KOHMTO MOTAT A8 G'IL\HT OTHCCCIIT
AHPEKTHO KbhM HPIIAO(F;)I'IBHHETO ITAH HM3AABAHETO HA q}HHﬁHCOBIIH AKTHDB, CE OTHACHT KBbM
CTOMHOCTTA 1A (_t_}HITElIIC()HH}J AKTHB TIAH TTACHB, C H3KATOYCITIC TIa {,t)IIHﬂI'ICOB[-ITC AKTHBH
FIAI HACHBIH, OTYHTAHII IO CITPaBEAATIBA CTOIHOCT pe3 oTveTa 3a HIPHXOAIL 1T Pa3XOAm.

Orocsareto Ha dunancos akTius ce H3BBPILBA, KOIATO APYHKECTBOTO 3aryom KOHTPOA
BDPX_\' ,\(Jl'(,)ii(_)PII”TL‘ ”pﬂﬂﬂ, ROMTO CLCTaBASIBAT {,}:)]IHEU'ICUHIIH AKTHE. — T.€. KOTATO ¢4 H3TCKAH
[paBaTa 3a MMOAVYABAHE HA NAPHYHH IIOTOLH, MAIL € TPEXEBPAEHA 3HAYNMATA 9acT OT
PHEROBETE 11 T3TOAITC 0T cobersenocetTa. Tectose 3a obesrensa ce M3BBLPINBAT KBM BCSKA
AdTA HA MIrOTBAHE Ha OaAaHCca, 3a Aa ce OINPEACAIT  AAAI CA HAAINIE OOEKTHBHI
AORABATCACTBA 32 HAATYHETO Ha OOC3TICTIRA [ KOUKPCTITH (DIHATICOBH AKTHBIT HAI TPyIIH
drHancoB akTHBL.

.-\.1'IX]_’-(“HII'1'€‘ IIAaana o Apyrir l'IﬂpII‘-iHIJ ITOTOLLLL, CB'bPSRHH C HPIIT(‘H\'HBHHCTO H4
(.1){”13”(_"(,)1%]? ]I[IC'i'p_\"MCTITTT, ce (JTPEISHH‘AT B ()T"]CTH 3a HPTI:\'(.);\U 5 pﬁSXO;\II opu
MOAVHABAHETO IIM, HE3ABHCHMO OT TOBA KAK cCe OIICHABA 6’3..'\.'(1HCOBETH CTOMHOCT Ha
(,i}HHHTIC()HIIH ANTITR, 34 KOIITO ce OTHACHT,

BCIT‘-{I{” (t)HHIIIIC()BH ARTITBIT MTOAACKAT 114 TTPUHCI‘)[\'H 3a (_J(‘}(.‘BT[CIII\{L
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Husectummu, AbpkaHn A0 masex, ca PHHAHCOBH HHCTPYMEHTH C hurcupann mam
OUPEACAACMIT HAQILAHIA 11 OLIPEACAEHA AaTa Ha Lasesa. HuBecruunnre ce onpeaeasr kato
ABPAAHIT AO ITAACH, ARKO HAMEPEHITETO HA PBRKOBOACTBOTO HAa Ap'}'}KE‘!CTBOTO € A& TH ADPrRIT
A0 HACTbIIBAHE HA 1IAAEKA IIM. l_[HBL’C'l‘UL[IUj‘l'f_', AbPraHIl AO  laAedk, 1IOCAEABALLIO ce
OUEHABAT O AMOPTHUIIPAHA CTOMHOCT YPe3 MeToAd Ha edpexTHnHATA ANXBA. B AombAHeHIHe
HPH HAAHYHCTO Ha (}6€3LLCHI\"A Ha HMHBCCTHIIHATA @111{;{1{1‘('}3115{? JIMC‘I"P)'.\'IETH‘I' Ce OLleHABA 110
HACTOALIA CTOHHOCT HA M3HICACHNTE NAPHYHI IOTOLM. Bk npoveHn s IIPEHOCHATA
CIONHOCT Ha HHBECTHULIHAIA CE€ OTYH1AT KATO ibl‘lHHHC()B PHBX(_},_\.

PuHancoBl aKTHBH, ABPKAHI 34 ThPIYBaHe, Ca TAKHBA AKIUBIL, KOIIO Ca LIPHACOHTH ¢ mea
TOAYIABAHE HA 11EYaA0A BCAEACTBIIC KPATKOCPOTHITE KOACOAHMUA B 1IEHATA AL ATTABPCKHA
MapK. [IbpBoHauasno ce upusHaat 1o cebectoinoct, KogIo ¢ CHPABEAANIBATA CTOIHOCT
Ha HAATCHOTO HACPEILHO Bh3MesaiBaHe. (CAeA IBPBOHAYAAHOTO HPHU3HABAHE ¢prHAHCOBHTE
HHCTPYMEHTIT OT 1a311 KATELOPUA Ce OLEHABAT 110 CLIPABEAANBA CTOIMHOCT, ¢ U3KAIOYEHHE Ha
€311, 32 KOHTO HAMA KOTHPOBRH HA [IA3ADHATA LIEHA HA AKTHBEH [1a3ap I YIATO CIIPABEAAHBA
CIONHOCT HE MOKE A2 ObAE€ HAACHKAHO oupeaeaena. llocaeannre ce ouenspar no
AMOPTH3NPAHA  CTOHHOCT MO METOAA HA eDEeKTHBHHA AHXBEH [IPOUEHT HMAHM IO
CeOECTONHOCT, B cAyYall Ye HavMaT dukcHpan Hasek.

DUHAHCOBH AKTUBIL, OOABEHN 34 LPOALKOD, €A OHesn (PUHAHCOBH AKINBI, KOMIO He ca
KPCANITIN I B3CMAHTIA Bb3HUKHAAH B ITPEANIPHATIETO, HHBECTIIIIIH, ABP/KAHI AQ [AAEHK, IIAT
hunancosn aninsi, ABPAKAHM 32 ThPIYBAHE WAH BCHYKH (DHHAHCOBH aKTHBH, KOUTO HE
MOTAT AQ €€ KAACH(DHIIPAT B IPEAXOAHITE rpyml. QUHAHCOBIITE AKTHRHE OT TA3H KATETOPHA
HOCACABALLO CE OLEHABAT 110 CLPABEAAHBA CTOMHOCY, ¢ M3KAIOYEHHE HA T€3H, 33 KOHTO
HIMA KOTHPOBKI HA ITA3APHATA LIEHA HA aKTHBEH IASAPIH YUATO CIIPABEAAHBA CTOIHOCT He
MOKE A OBAE HANEKAHO oupeaeaera. IlocaeaHure ce omedssar 1o AMOPTH3UpaHa
CTOIHOCT [O METOAA HA eDeKTHBHIA AIIXBEH IIPOLEHT HAIL TI0 CEOECTOHHOCT, B CAVYAlT ye
HAMAT (PUKCHPAH LAAEHK.

ITP('L\IL)HU'H';‘ B CllpaBeAAHBATA 1M CI OHHOCT ce OTpasfaBa’l B C(’)GC'J'BEHJJH KallIrl'aA, HETHO OT
Aambun. Hatpynawnre newandu i saryon or dmnascosu HHCTPYMEHTH HA PA3IIOAOKEHHE
3a il]‘)(’)_\ﬂ}f{aﬂ C€ BKAMOYBAL B ()'i"-l(:"l"nl 3d 1{p11X‘()A1['1'€ I PEI3.\‘.(').AJJ'1'C 34 OT4YeIHUA uepnuA,
ROTATO PHHAHCOBHAT HHCTPYMEHT GbAE IPOAAACH HAI OOE3TICHEH,

Bemrugn bHHAHCOBI AKTIIBI TOAAERAT HA MIPOBEPEA 32 OOE3IICHKA.

3acMil @ B3eMAHUA, BBIHIKHAAL IBPBOHAYAAHO B ApyaecTtBoro, (oOmyaiinm 3a
_l[")_\"{ii(_‘L"l‘B()‘I'(’) Cd: B3eMaHA 11O HPEAOCTABEHIL 34N, TBPIOBCKIL B3eMaHIA 11 APYIH B3eMaHUA
£ Al )l"OBOpt"H Xi'l}_'}’ill\'l't‘]). IIPCAOCTABCH CPOYHIT IIflpH‘-iHIJ ACIIO3HTH B OaHKH H
Ap-ipeanpusiudg, ALIKN 1 apyin Busose obamranmm, kouto ge ce ThPIVBAT HA AKIUBEH
nasap) ca (PIHHAHCOBH aKTHBH Ch3AAACHIT OT LPCATTPHATIIETO  MTOCPEACTBOM AHPEKTHO
HPEAOCIABAHE HA I[IAPHYHH CPEACIBA, CTOKH HAM YCAYIH HA AdAeH aebmrop. Te ca
HEACPHBATIBHN (PHHAHCOBH HHCTPYMEHTH ¢ OHKCHPAHO HAI ONPEAEAAEMO IAALLAHE U He
Ce KOTHPAT HA AKTHBEH La3ap
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T'bprosexurre paemanng ce OOE3LEHABAT, KOIATO € HAAMIE OOEKIUBHO AOKA3ATEACTBO, 4Ye
APYKECTBOTO HSIMA A2 € B CHCTOAHIE Ad CBOEPE CYMUTE ABAKUMI MY B CHLOTBETCTBHE C
OPHIMHAAHHTE yCAOBUA 110 cAeakara. Cymara Ha obeslieHkara ce OlIPEAEAS KATO PA3AHKA
MEHAY 0AAAHCOBATA CTOMHOCT HA B3EMAHETO I HACTOMIMATA CTONHOCT Ha ObaeruTe
HAPHYHH 1IOTOLL

Marepuasnn sanacn

l\lkl'l"t"PII’{].\HH'l"t" 3arTacl BKAKOYRAT MATEPHAALL, HE?SﬂB']:-pIIJE‘HO HOPOH3IBOACTBO H CTOKH. B
CL‘(T)L‘CT(}I?H(_)C'W'H Ima \leTcpna‘\mm' 3armacH C¢ BKATOYBAT PasxXoAHTE 11O 3ARVIIVBAHETO HAH
IIPOH3BOACTROTO TING, _[IPETPHGOTKHTR IT APpyIH IMpEKII p'dB.‘(O,_\II. CEBP3AHII € AOCTABKATA IIM.
(DIHIR'IIC(_JHII"I'C PA3XOAI HC CC BKAIOYBAT B C'I’(A)I“TII()C'I'”FH Ha f\{ﬂTL‘pITﬂ;\TITTTL‘ sarmacu. Konm Kpast
Ha BCERII OTYETEH TIEpIIOA MATCPIIAAHHTE 3aITACH C€ OLIEHABRAT [I0 [NO-HHCKAaTa OT
CL‘GCCT()ﬁ']TUCTFﬂ M TT TSIXHATA IHeTIa pca‘-\na_\'cma CTOIMHOCT. CY.\"IHT‘E[ Ha BCHKA {‘)(F)CSTICHKa a
Z\'IHTE‘I)IIR;\HI'YT'C’ 3AITacCIl AO HEeTHATAa M pf‘.?L\IIB"-’t“‘.\‘Iﬂ CTOIEHOCT ce l"IpHSH?]BEl KaTO pasxo,x 3a
IepHoAa 1a (36(‘3[[(‘[]]\':1'['21,

Hermata  peaamsyema  croiirocr TPEACTABANBA  MTPCATIOAATACMATA  POAAAKHA 1ICHA B
HOPMAAHIL XOA HA CTOMAHCKATA ACHHOCT, HAMAACHA C HEODXOANMIITE pasxoan 3a
AARBPIIBANC Ha MPOHSBOACTBCHUA [IHKbBA W PASXOAUTE, HEODXOAIMH 33 OCHIICCTEABANC Ha
npoaawdara. B cayuaii we matepunasnite samacy ca Guan seye OOE3IEHEHN AO HETHATA MM
PEANIZYVEMA CTOITIIOCT H B ITOCACABAITT OTYCTCH MIEPITOA CC ORAKE, YC VCAOBIATA AOBCAT AO
OOE3LEHRATA HE €A BEYe HAANLE, TO Ce BB3TPHEMA HOBATA HM HETHA PEAAIIBVEMA CTOMHOCT.
CyvaTa 1ma BL3CTAHOBABANCTO MOTKE A2 HHAC CAMO AO paszmvepa Ha 0anarcosaTa CTOMHOCT Ha
MATCpHAAHITE  3amach mpean oGesteHkata. Cyvata Ha OODPATHO BB3CTAHOBABAHE HA
CTOHOCTTA Ha MATCPHAAIIITE 3AITACH CC OTYIITA KATO APYTH TCKYIITH MPHUXOAHL.
APYAECTBOTO OIpeAeAs PA3XOAITE 3a MATCPIAAHI 3AIIACH, KATO H3HOA3BA METOAA CPEAHO
MPETCTACTIA CTOTHOCT.

Aamsnm BhPXY AOXOAQ

VJ..E‘HV\'LU.U'I‘C AAHDBYHIT AKTHBIL II/II.\II HIACHRBH HPCACTABASABAT T€3H 3ANbAKEHUA [AH B3eMaHHA
OT OFIAKETA, KOHITO €€ OTHACAT 34 TERYLUIIA IIEPHOA IT KOHTO HE €4 [AATEHH KbM AATATA HA
(-)H.\EU-{CLI. Te Ca [I3YUCAEHII B CbhOTBETCIBHE © HUPHAOKRIMATA AAHbYHA CTIABKA II AAHbYHH
TPABIIAA 32 ODAATAHE HA AOXOAA 32 [IEPHOAQ, 32 KOHTO C€ OTHACAT, HA 0A3a HA OBGAaTaeMus
(i'}JJHaHC(')B pe3yATaT 3a Lepuoaa. Berrugu HPOMEHH B AAHDBYHIITEC AKIMBH HMAH IIACHBH Ca
[TPH3HATII KATO CAEMEHT OT Pa3XOAUTE 33 AAHBIN & Oruera 32 HPUXOAI H PasxoAH.

(,)TCP('}‘{(’HIITG‘ AAHBIIIL C€ H3YIICAABAT IO ITACIHBHIIA METON 32 BCIHYKII BPEMEHHIT pHS;\HI{H.
T'osa BRAKOYBA CpaBHEeHNE M(?Hx’,_\_\' 621;\21}1(30821'1"{1 CYMAa Hd awIHBITE H 1IACHBIITE I TAXHATa
CHbOTBETHA AAHBYHA OCHOBA, (:bLLI(‘CTB_\'BﬂJJ_lI'[ AAHBYHIT 3211'_\'(’:)1] CC OLICHABAT ITO OTHOIITeHHE
Ha HAAYHIL l\])l]'l‘t‘PiJJI 3a HPH3HABAHE BbLB ('t')HH'cl_HC(')B]I'l'E oTyYe 1T ll].')t',\ll Al 6'11Atl (’)'lpﬂSﬁ‘H
AKTIID TIO OTCI)U‘H‘HII AAHBIN. Tawsn ce 11}}[[3HHBR, RoraTto C'bLL[CCTBYBﬁ BCpOHTHOCT 3a
&) "2L\II3lIPEIHt‘.‘I'(') ALY ll()CpﬂAC'l'BO.\l (T)'b,_\(i‘l.}_l.li AdHbYHI JIE"-HL\E)M.

n?iCUBIl 1O O‘l'Cp()‘-Jl:‘Hl'l Bpﬁ;\lt"HHll PRB;‘\IIHU (3 lIPIIBHHBH'l' B IrbAcH }')’ci.'i.\lﬁp. ;Xh"l'lIBH 110

OTCPOUCHII BPEMEHHIT PA3AIKH C€ HPH3HABAT CAMO AO CTEEHTA, Ue ChILIECTBYBA BEPOATHOCT
Ie A4 ObAT YCBOCHII YPe3 GbACLLI AAHbYHI 11eqandiL.

9
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34 OHP{:‘_\?.\HHE Ha pas.\mpa Ha aKTHBHTC U ITACHBUTE 110 OTCPOLIEHI/I AAHBIIH Cce HIpuAaaraT
AAHDBYHH  CTABKIH, KOHTO C€ OYaKkBa Ad 611,).8‘[' BaATIAHIL pes HEpHoOAa Ha ‘1AxXHATA
PeanIT3ars.

3}1?&‘{}[’1‘6‘.\}{3 YACT OT HPOL\ICHIITC‘ B O"i'CpU‘iE’HHTG AdHBYHH AKTIBIH HAI ITACHBII Cé OTPZ}SEB?:T
RATO KOMIIOHEH Ha pasxoaa 3a AaHbk B Oryera 34 HPpHX0AH 1 pasxoan 3a HEPJIOAH.
IIPU,\[HHHTH B ()TCP(Z)‘I{‘I-IHT? AAHBYHI AKTHBII IIAIT TTACHBIT, ABAKAIIIA Ce HA HPORIHHH B
ClipaBeaAnBata CTOIHOCT HA AKTHUBII AN HACHBLL, KOAT1O € 0'1'])21361121 .-_\.IIPC"KIHO B Kalurrasa
{’THHHBH KaTo HIPCOLEHKA Ha 3(‘.\[?1) ce (J'f‘Pﬁ3HBﬂT AHPEKTHO B KaIllrrasa.

ITapu u mapuunm exBupasenTn

J'\})_'}?\'CCT'B()T() OTYHHITA KATO ]THPU 11 rmpn‘»nm CPC,\CT'BQ. HAAHYHITE ITHPU B E}PU[“T, rraplmm-r
CPeACTBA IO DAHKOBH CMETKH, ACTIO3LTIL, KPaTROCPOYHI H BHCOKOAUKBHAHH HHBECTHIIHH,
KOHTO €a ACCHO (,)(’.)P'J)TTIH(_‘.\IIT B TID.PTT‘-IL‘T] CKBIBAACHT I C"h_\,'})p'/lfil'i' HC3HAYHTCACH pIICK oT
MPONMAHA B CTONHOCTTA CIL

()T‘-TCTT:T 3a WQPHLIIIIT'T"C ITOTOII 32 l'IL‘pTI().\?l ¢ H3TOTBCH IO HPCKHFI .\'I(.‘TO,\, ChHIrAACHO
usnckpagngra Ha CC 7,

34 IEANITEC Ha H3TOTBAHETO HA Orvera 3a TAPUHIIITE TOTOLIT:

. IMMOCTLITACIITHATA ITAQITIAHETATA TTO I\'}f)(),.\,HTH T AHXBH ITO THX, TIIT)C,\(_)CTHBCHH Ha
Tpetn crpann (KouTo He ca KPEAHTH LUPEAOCTaBEeHN OT hHHAHCOBA HMHCTHTYLIUA) Cce
BRATOYBAT B ITHPIT‘*[II[TTL‘ IMOTOTUT OT HITBCCTHTITIIOHIIA ,\CIUTIIUCT.

®  MOCTBIIACHIATA I ITAALLAHHATA [O KPEAHTH H ANXBIH [0 TAX, IIPEAOCTABEHH OT
hrmmanconn ITHETHTYIUI CC BKAIOYBAT B TIAPHYHHTC HOTOIU OT punancosa
AEITHOCT.

e |lapuunure HOCTBIAEHIN OT EAICHTIL 1 IIAQIIAHIIATA KbM AOCTABYUINI €A
MTPEACTABENT OPYTHO, ¢ BEAIOYeH AAC,

Kannraa

ﬁ‘\‘d\l Lll("}Hﬁ'PHU}Ti' Rarirrran Ha g{\P}‘}KﬁC'I‘B(')T('} (’)'1'PE\3HB21 HOMMHAAHATA C'l'()ﬁH{‘)C'J‘ Ha
EMITTIPAHITE AR H B ChOTBETCTRIE ChC ChASOHATA MY PErncTpaLs.

(:bl'.\HCH(') HBHCKRBAHIIATA HAa -1.'}:1')1'('.5]3(:}\'115{ 3aKOH I '\'C‘l'ﬂbﬁ, ..&pj\"/:l\‘ﬁC'f‘B(')'l'O € AABAKHO Aa
dopmupa n sakonOB peseps ,,cpora Pezepren”.

DrrnancossT pesyaTar Brarousa — Texyira Heqa;\Ga/san_'ﬁa - TEKYLUHA 3a IIEPHOAA
hrnancos pesvarar, oupeaeser B Oruera sa UPHXOAHTE W PAa3XOAHTE H HATPYIAHHTE
HEYAAOH II HEHOKPHTH 3aTy 011,

IToayuenn 3aemn

BCII‘-IH]I PASXOAIT TG 3aeMII ce OTPA3ABAT B MOMENTA HAa BB3HHKBAIICTO M. l_[pH
FI'bl)BOHi—]‘lZ%_\HOTO M HPII3HRB‘JH? 3aEMIITE Cce OTPHSHBHT IO CHPQBGAAHBR CTOI&HDCT, HEeTHO
oT l)!lEX(_),\ITTC IO CACAKATA. l--I()C.\C‘\HﬁIHOT(_'J OICHABAIC M4 34CMHUTE ce IISB'I)I)IHBQ ITo
%1.\!01)'1']]311])?\'6‘.1\13 CTOHHOCT. PFIBA.IH\'IITE .\IG}K_-_\:V CyMaTa Ha HOAT\-TEGHHTC 34€MII, HCTHO OT
PﬂSX(.),\ITTC MO CACARATA, T C"F()ﬁ']’l()C“i’Ta a m3rAarare ce WPIBIIHBIIT B (i)"l"{(_"'rﬂ 34 J',[pI'IXO/\T{f T
Pa3xoarr 3a IIEPITOAA Ha 3aeMa, KATO ce H3ITOA3BA METOABT HA C‘(‘lk)GK'I'IIBHRTﬂ AITXBA.

10
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Ilencnonnm u APYIu 3aABAIKCHIA KM nepconasa

JANBAKCHIATA 32 AOXOAI 0pH IenCHonuparne, KouTo ce npusnasat B Orvcra 3a MTPUXOAHTE
Il PasXOAHTC 34 MEPHOAA, TMPEACTABAABAT CETAIIHATA CTONHOCT HA 3aABAMKEHIATA 32
Achrmrpar aoxoan. Taanose 3a ACHUHITPAHTT BHOCKH — [TpasrrreactBoTo Ha B“I);\raprm
HOCIT OTTOBOPHOCTTA 33 OCHIVPABAHETO HA IIEHCHII MO MAAHOBE 34 AeDHHIPAHT BHOCKI.
Pasxoanre o amrammvenTa {Ha APVKCCTBOTO Ad TIPEBERAA BHOCKH 110 ITAAHOBCTE 32
AePUHIPAHI BHOCKH ce npusHasat B OTuera 3a IPHXOAHTE I PASXOANTE IIPH THAXHOTO
BHL3HITKBATIC.

KbM APYACCTBOTO HAMA CH3AAAEH I Q)_\'Hmnom[pam YACTEH AOOPOBOACH OCUTYPHTEACH
o,

[Taaren TOAMTITCT] OTITYyCK - ,l'\p__'}?\'L‘C'I_B(_)TU OTHEHTA {(pﬂ’]‘I{OCp(_)‘{TTII 3AADAKCHHA  ITO
H('J,\III'fHC]Ip}'C‘f\[II CJ'I'U'\‘(.‘.I\‘H. BBLE3HUKHAAI HA 0a3a HEM3IIOA3IBAH IIAQTEH TOAMILIEH DTU}'CK B
G \_\'LIflIT'T'C. B KOMTO €C oYarBa OTHIYCKITTC AQ BL3HITKBAT B PaAMKITTC Ha 12 MeECera CAeA AaTaTa
Ha OTYECTHITA I'IEPIIO,\, 1'[{_')63 KONTO HAETHTE AIIIA €4 IMOAQMKIIAI TpyAaQ, CB”bp3ﬁH C Te3n
OTITYCKIT. KPEI'TI\'()CPU‘-HI]I“I‘L‘ 3ANDAKRCHIS KbM HCPCONanad BRAIOYBAT 3aTTAaTH H BHOCKH ITO
COLIHAAHII 11 3APaBHII OCHI'YPOBRIL.

Dunancosu macusn

DrHAHCOBITE TACHRI Ce }L\'ACH(@HL{HP'AT Cbti)ﬁpaano LIEATA [IPH MOEMAHETO IIM: A:ﬁ;p}KRHI«I
34 ThPLYBAHE- "T€311 LHACHBIH, KOMITO CA LIOETH ¢ LIeA HOAVHABAHE HA I1e4an0a B pesvarar Ha
EPATROCPOYMHO KOACOAHIIE B LIEHIITE 1A AIADPCKITE MAPKOBE, ,'\,'bp}h'ﬂHH AO HACTBIIBAHE
HA HAALK — TaKIBA, KOHTO APYVKECIBOTO HMA 1IOAQKITTEAHO HaMEpPEeHIIe I Bb3BMOKHOCT A2
3AIIA3IT A0 HACTBIBAHE HAa HaAeka 1M, Boamukaasn HbPBOHAYTAAHO B IIPEAIIPHATHETO
(‘iMIHﬂHCOBU LACHBII Cb3AAAEHI OT APYRECTBOTO IIOCPEACTBOM AHPERTHO IIOAYYABAHE HA
[P, CTOKH AL VCAVTH OT AAA€HH KPEAUTOPH.

DIHAHCOBITE  MACHBI  HA  APYAKECTBOTO  BRAKOUBAT TbProBCK 1 Apyrm.  [lpum
HEPBOHAYAAHOTO 1M HUPHSHABAHE, CC OTYUTAT 110 CLIPABEAANBA CIOMHOCT, IAKOC, B cAyHail
Ha (PUHAHCOBH [TACHBH, KOITO HE CE OTYHTAT IO CIIPABEAANBA CTOITHOCT B Ie4anbaTa HAN
3a1y0ata, PasxOAUTE LO CAEAKATA, KOUTO Ce OTHACHT LPAKO KbM LPHAOODUBAHETO  HAHN
U3AABAHETO My,

C.\CA IBPBOHAYAAHOTO IPH3IHABAHE (t)I'I'H&HCOBHTt‘ ITACHBI CC OLICHABAT:

[lo ZJ.\'l(')]TI'l]311]’)}'6.’\121 CLOITHOCT € H3IOA3BAHETO ME10AD HA ﬁ‘fi’)ﬁ'h"l'[lBHliH AHXBEH HPOLICHT —
(i)JIHFlHC(')BIITt" TTaCHBH, }\L\aCHCbHHHpQ]HH RATO ,_\.'bl);d'\ﬂHil A0 HACTBIIBAHE HA I1aAeK H
(t)IJHﬂHCOBJI‘l't' LIACHBIT, }L-\L‘.CHC].')MLLJIPHHIJ Karo Bb3HHMKHAaAAN ll'b}‘}BOHﬁ'-Iﬁ,\.HO B
ITPEAIIPHATIICTO

(DuHAHCOBIITE MACBI Ce IIPHM3IHABAT TOTABA, KOIATO CHLIECTBYRA AOTOBOPHO 3aAbAKEHIIE 34
HAdLIAHE HA LAPHYHM CYMH HAH APYI (DHHAHCOB aKTHBR HA APYIO  LPEAUPHATHE HAN
AOIOBOPHO 3AABAKEHIIE 32 PA3MAHA HA (PUHAHCOBH HHCTPYMECHTH € APVIO IPEAIPHATHE
UPH HOTEHLHANHO HEOAALOLPUATHI ycaoBus. Beuukn pasxoan, CEBP3AHII C AHXBH, ce
HPH3HABAT KaTO (PIHAHCOBH pasxoan B Ortuera 3a HIPHXOAIT I PASXOAIL



MIIP HMOTH AJ]

Cmapa 3acopa. vi. Xaowcu Hustumvp Acenos 119 em.3 oguc 6

BEIHH(’)BJI 3aeMH ce B3emar ¢ LIEA ,\'b_\.l'('JCP(')LIHO ToAlIOMATraHe .-\C".JUJH(}C'I']"A Ha APB'H{EC’I_'BO'J'O.

Te ce otpassar B Gasamea Ha APYKECTBOTO, HETHO OT Pa3XOAHTE IO ITOAVYABAHETO Ha
HPC;_\I]‘I'H.

(DHHEH:EC(')BIITC" HACHBI Ce OTIIHCBAT CAMO KOL'ATO Ca HOLI'aCeHM 110 €AHH OT CACAHUTE Ha4vHHH
— 3AADBAKEHHETO e OTITAAHANO, 3AABAKCHIETO € L'IH}Z\IIP'AHU\ CP()HBT € HI3TEeKbA.

’l'bpl'UBCHIITt‘ 3AADBAKEHIIA Ce IIpIIS‘HﬂBﬂT II'BPBOHAYAAHO I10 HOMHIHAAHA CTOIHOCT Hu
BHOCACACIBHE €€ OLEeHABAT 110 ElAl()})'l‘IIBIIP\‘ﬁAlEI C'l'()JuJH(')C'i', HaMaACHa C lAALLIAHUA 110
'}"Pt‘"/ii,l?th" Ha 3aAbAKCHIIETO.

APYIH IPOBH3UH, YCAOBHE AKTHBH 1 VCAOBHH HACHBH

|"lpomr3mrrc, HMPCACTABAHBAITIN TCKYIIIT 3ANBAKCITIS 1A ApvirceeTsoTo, TPOMITHYAIITH OT
MIHAAT CBOITI, VPEEAAHETO HAa KOETO CE OYAKBA AA HOPOAH HEOOXOAIMOCT OT H3XOAAIT
HAPIICH  TIOTOK  OT  pecypen, ce OPM3HABAT  KATO  3aADAKCHHS 14 ,-‘\p}-’}chmm*Q
llp(mnslm're CC IIPH3HABAT TOIABA, KOTATO €A U3IThAHEHII CAEAHIITE VCAOBIA:
*  APVIKECTBOTO 1IMA CEraiuo SANDAKECHHA B PE3YATAT O MHHAAIL CLONTHA
®  HMA BEPOATHOCI 32 1IOTACABAHE HA BANBAKCHIIETO A ObAE HEOOXOANM I[IOTOK
pecypcn 3a Aa Obae YPEACHO 3aAABAKEHIIETO

L] MOZKC AQ 611,-_\6‘ Hﬂl’[paBE‘Ha HAACHAHA OIIEHKA HA CYMATA Ha 3aABAKEHIICTO

(7:_\',\13'1'{1, IIPH3HATA KATO [TPOBII3IIA, HpeACTaRAHABA H}]J.‘I—A(')apfl'l'ﬂ .[IPITC-L\H3II'I'€‘.\HH OIICHKa Ha
M3XOAAITIITE TTAPHYHH MOTOIT OT PECYPCH, HeOHXOANMIT 32 VPCRAQHETO HA HACTOAITOTO
SAABAKEHIC  KbM  AaTaTa Ha  Oasanca. llpm OHPCACAHHETO HA  Tasu Hai-A06pa
TPHOAMSHTCATIA OICHKA APYKCCTBOTO B3NMa [TOA BHIMAI e PHCKOBETC ¥ cTeneHTa Ha
HECHIYPHOCT, CBIThTCTBALIA MHOIO OT CHOHTHATA 1 OBDCTOATEACTBA, KAKTO I ecbekTa ot
mpoMsiraTa  ma CT(_)ﬁT](JC'!“T‘H Ha I'THPT-I‘-[HH'TL‘ CpCACTBA BDLB BPCMCTO, RKOTATO T€ HMAT
3HAYUTEAECH chekT.

rfP{)ISHKIHITL' ce llp(_‘]'.\L";i{_\il'Iw KDM BCHKa (T)fL\EUIC(_JB'{[ AATA I CTOIMTHOCTTA ITM ge 1((,)}11-11‘_rrpa, TaKa
"€ AR OTPA3I HAMT-AOOPATA IPHOANSHTEAHA OLEHKA KbM AATATA HA HAAAHCA. AKO Beye He e
BEPOATHO, He IME ¢ HEODXOANM HIXOASII MOTOK pecype 3a VPCAALIC 1A 3AABAKEHHCTO, TO
[IPOBIBIATA CAEABA AA CE OTITHLIIE,

;_\I‘)\'}l\'t‘C"{‘BOTO He lT])IIZ}-I?]Ii’&l VCAOBHIT AKTHUBII 11 VCAOBHIT 3AABAMKEHIIA.

4. OmnoBecrapanms

4.1 AbAroTpaiing akTusn
4.1.1 AbArorpaiiun MATEPHAAHN AKTHBH

OT4eTHATa CTOIHOCT HA HAITBAHO aMoprasupannte AM\ e xakto caeana:

Marrrsm, nporssosctseno obopyasare I amaparypa — 2 XA, \n.;

Ipes 2011 r. e H3BBPIICHA 00E3LIEHKA HA IIPUTEAKABAHNA HEABIDKITM [IMOT — €Tak OT crpasa
f1a OCHOBANITC ONENKA OT AMIEHSHPAH oreHuTeA. Basancosata cToffHoCT B pe3yATaT Ha
OOE3ITeHKATa HAa IMOTA € 716 XIA AR, Llpear obesnenrara ¢ B pasyep Ha 1 004 xua. A,
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Hocouennar myor e 3a10/keH KaTo 0De3IIeYeHIIe 110 CRAFOYEHIT OT ApPYyKeCTBOTO AOTOBOP
34 a‘d“l\'(')B J{Pt‘.Ul'J'.

4.2 Orcpoyenn AAHBYHN AKTHBH U HACHBHA

(jTCP()‘TCTTITTC AAITHIIT  BL3INHKBAT B PC3VATAT MHa BDCEMECHHI PAa3ATITKIT, OTPpa3eHl 110

HACHBHIIA METOA, 1I H3MOAIBANKHN AaHBYHHI cTaskn or 2014 10% (2013-10%), moraT aa
OBAAT MTPEACTABCHIT KATO:

2014 2014 2013 2013

Orcpouenn  Orcpouenn  Orcpoucsnm  Orcpouenn

AAHBUYHU AAH BYHH AAH BUHHT AAH BYHH

AKTUBU HACHBU AKTUBH HACHBH
Berryrr CYMIT €4 B XHAAAN ACBA ‘000 aB ‘000 AB VOO0 AB 000 An
Fvtorm, sarrmo, CLOPLARCHIA 1T 25 27
0DOPVABAHE - OOE3IIEHKA

25 27

BU}I{ noscrene 4.16 pbB Bp"b:ii\'z'l [ PZIBXU,\Q 34 AQIBITI 114 j\pf\v}l\'CCTH(,)TOA

4.3 Bzemanua

2014 2013
‘000 Ap ‘000 AB

Tohprosckn B3emanus, Hero , B 1.4,

Bsemanua or kAMeHTH U AOCTABUMIM, B T.4. 77 25
- Bsentarms oT kanentin B etpanarta it 25
Apyru Bzemanus, B 1.4, 3 17
,-\BHIICGBII BHOCKII 324 AAHDbBK [S'J:)PX_\' H{‘qﬂ,\[f).’lTFl e 11
[peaocTasen acnoamr 3 :
,t\,P}‘['II B3€MAHIIA = .1?

Apyri B3emaHnAra npes 2014 roamsa ca BB BPB3KA, MPEAOCTAREH AECMTO3NT Ha BHTamma
Codersentoer TOOA B pasmep ma 3 XA, AB

,",\Pv\'['li B3ENMAHIIATA 1'1p€3 2()13 TOAHHA Ca BbLB BP b3Ka C HﬂHpﬂBﬁ‘Hll dBAHCOBH BHOCKH 32
AAHDR I*}'l;])f\"\' rmeya \rlﬁ']il B pzl:s.\‘[cp a ]I EHN.. AB, I'IPC,\()CT?IHC” ACITO3HT 114 Ffra.}I\'Hﬂ
Cobcteroct EOOA » pasmep Ha 3 XHA. AB 1 HAABHECEHA CYM2 I10 BBPHAT 34€M OT
[Opeva OOA 1 pasviep Ha 3x1ma, A,
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4.4 Ilapmusm cpeacTBa

2014 2013
‘000 Ap ‘000 as
[Tapuunn cpeacisa B 6poii 38 54
[laprrann cpeacTa B GaHkn 36 113
74 167

[Maprramre CPCACTBA BBE BAAYTA €A MIPCOTICHENH MO 3akAtounTeacH kype Ha BHDB kbm
31.12.2014¢./31.12.2013r.
4.5 Pasxoam 3a ObAeLIM HEPUOAN
2014 2013
000 as ‘000 aB

Kparkocpounn, B 1.4, - 2
(DIrHAHCOBI -

(8]

4.6 Kannraa

,:kpy}l{.{."cTﬂO'l‘O ¢ pt‘I'IICTpI-I'p?lH(} ChbC 3aIIlICAH OCHOBEH KaIltluTaA B 1)’.133\16}_:) Ha 156 xpA.AB.

ARLUIOHEPHUSAT KallTaA Ha APYKECIBOTO Ce ChCIOH OT OONKHOBEHH AKIIH ¢ HOMHHAAHA
cToiiHocT B pasmep Ha 10.00 AB sa arimA. Bemukn akimmm ca ¢ mpaBo HAa [OAYYaBAHE HA
AHBHACHT M AHMKBHAQIIMOHEH AAA H ll]’)e..;\C'l'ﬂB,\HBﬁ’l‘ EAMH TAAC OF OGI_L[O'I'O C'b6paﬂliﬁf Ha

ARTITOHEPIITE HA AP_V}{\'K?C"I'BOTO s

2014 2013
‘000 aB ‘000 aAB
AKLII HAIPBAHO ITAATEHIT 156 156
- B HAYAAOTO HA I'OAHHATA 156 156
- EMUTHPAHN IIPE3 TOAMHATA .
ARIUII HAITHATO TAQTerTT Kb 31 ackenmsprr 2014 156 156

CunchKbT HA OCHOBHHTE AKIMHOHEPH Ha Apy}KCCTBOTO € IPECACTABCH KAKTO CACABA:

Axnmonep 2014 2014 2013 2013
bpoii %o bpoii %
AKTUTH ARIn
[erko Acerros Accrios 5200 33,333% 5200 33,333%
Pysen erpos Aonosekn 5200 33.333% 5200 33,333%
~Mnpocaana lNocoanmiosa Crphvicka 5 200 33,253% 5200 33333%
15 600 100 15 600 100
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AHBHACHTH

[ oamunoro obmo CbOpAHIE HA APYAKECTBOTO 3a npeaxoanata 2013 roamma, e Bseao
penrenme metoata mevanda or 2013 roa. B pasyep ma 155 xma. AB A2 ocTaHe ¥aTto
HEPA3IpeseAeHATa TeYaAda OT MITHAAT TOAITHIL

CoBeTbT Ha AMPCKTOPHTE € B3CA permenne aa npeasossn ma ObmoTto ChLOpaHme Ha
Apy:xectBoTo 32 2014 1. HerHaTa Ieuyasda 3a IIEPHOAL B pas3nep Ha 55 XMA. AB. A3 OCTaHE B
HCPA3ITPCACACITA [TeUanDa.

4.7 3aABAKCHUA KbM (punancoru upeanpusTIa

;%zlA’b.\H{t'fHIIﬂTﬁ 1o GHHI{(JBH 3deMn or (_'j:')IIH.fIHCDBH Hptﬂ.\npll’ﬁT'I[H ca 'RXHCII(bIIUIipRHII B
(T)Zl.\leC?l Ia TL‘T\'_\'NUI — a0 TOA. H ITC"I"L’!\'T\'”UT Han 1 TOA. Ha 63321 ﬂT{T}"ﬂ:\HII TTOTACHTEAHH
IIAAHOBC.

Cl’l’}‘)'{l}-&(_‘,\\IIHaTﬂ cTOITHoCT Ha ,\"JL\]"OCPO‘"THHTC [TacuBm ¢ (,)pr.‘,'\('.‘.-’\t‘l'la ]'T(JCPCJ_\C'T'BO}\J
H3YTICAABAHETO HA HACTOALLATA UM CTOHHOCT KEBbM AATATA Ha ()H;\HHCH, T‘Ip€3 H3ITOA3ZBAHECTO
Ha MCTOAQ Ha L‘(_I)L‘I\"I‘ITHHHT’J arixea. B (:)TL{CTH 3a IIPITXOAHTE 11 paaxo,\{rTc HE Ca OTpaSCHH
HPOMCHIITE B CLHPABCAAMBATA CTOHHOCT HA ABATOCPOUHIITE [ACHBIL, Thil KATO B DasaHCca Ha
,\})_\‘}T\'(‘CTBC)T() TC €a (,)'IPHE{,‘”T{ 1ToO Zl\-I()pTTTSTTp_VC.\Iﬂ C'T(.)ﬁ'TT()C’['.

2014 2013
000 AB ‘000 AB
bankon zaent — KPATKOCPOYHA YacT - 117

ApvireeTBOTO VA cKATOUYEH AOTOBOP 3a KpeAnT ¢, [Ipoxpeant Danw” AA or 16 mapT 2011
roamna 8 pasyep Ha 300 000 erpo. 3aentbr ¢ nsnoassan sa 3AKVIIVBAHC HA HEABIDKIM HMOT.
Cpmﬂn‘ A moracssane na kpeanTa ¢ (09 Aexemsprr 2014 r ITPTT MCCCYHI TTOTACHTEAHTT
PHOCKI B pasmep Ha 5 218 eBpo chra. noracmreanms maan. Homusasma AMXBA 10
(_})mmnc;lpan'cTc: ¢ 63 NURIBOR ¢ maaGaska, 3a OOe3ITCYaBATIC CPOYUHOTO HIANLANKABAHE A
RPECAHTA, BEAHO € AHXBHTE BEKAIOYUIITEAHO [0 HARABATCAHNTE, KAKTO M KOMHCHOHHITE I
PA3NOCKNTE MO CHLOMPAHE HA BCHYKH BICMAHITs ca VUPCACHH CACAHHTE ODE3TCICHIS: ILPBH
10 PeA HIIOTEKI BBPXY rapak N2, rapax N3 i odpue N3 / MPEACTABAABAILIN CAMOCTOSTEAHT
OOCKTI B crpasa/, TAXOAAIIT Ce B p. Coprs, CO, paiion O6opnrrre, vaTpaxus 15, Kow 31
Aeremppir 2014 r., KPEAHTA € HILUAAND ITOTaCeH,

4.8 Teproseku 3aabaskenns u MOAVIEHH ABAHCHU
2014 2013
000 s 000 AB
'lj'hpr(_mm\’n BANDAKCHI KBM AOCTABYIIUT, B T.4. 3 3
RbM AOCIABY ML O CIPaHaTa 3 5]

He ¢a MPCACTABCITT CITPABCAATBT CTOMIIOCTIT 1A TBPTOBCKUTC o APyTH 3aABAKCHIS, TBHIT
KaTo HopaAIr HPHTROCPO‘IHHH ITM XHP?II\'TETP, PBROBOACTBOTO Ha ,A\p.\’}i{ECTBO'l"O CYIITA, 4Ye
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C'}‘('.?1‘:'[}'1(')(:'1‘11'11‘.! IO KOWTO Te ca IIpeACTaABEeHH B 63.121HC'A, OTPA3ABAT ‘TAXHATA ClIPDaBeAAHBA

CTOITHOCT.

4.9  Apyrure 3aabaskenus ca KAKTO CACABA:

16

2014 2013
‘000 AB ‘000 Ar
Kot niepeonana = 1
B r.u wpm Ceseta na AHPEKTOPIITE - 1
()CIJI‘_\'PJI'J'C‘.\H]I 3AAbBAGKEeHIId - 1
AAHBYHIL 3aABAKCHIIN 2 8
Heaarenn Auxsi 110 saemu - 1
2 1t
4.9.1 Aanbunn 3aabArKenns
2014 2013
‘000 AB 000 As
NAC 1 o)
Kopi. Aawek 1
2 8
4.9.2 3aavasenns knm nepconasa
2014 2013
‘000 An ‘000 An
.’_.s‘cl,,\'b‘\H\'CHUH 34 3a11AaT1H KbM II{?PC(’_)HEL'\H i 1
B 1.4, kv Cheera Ha ALPEKTOPITE = 1
4.10 Oruerenn IPHUXOAH, HEIIOAVYEHH KBM AATATA HA (huHaHCOBUA OTUYET — camo
34 3HAMUMUITE CYME
2014 2013
‘000 AB ‘000 Ar
[prxoan ot yeayri 63 21
63 21
4.11 Pasxoau 3a marepmasn
Pazxoaurne Bearoupar:
2014 2013
‘000 Ar ‘000 AB
Pasxoan 3a EACKIPOEHEPIHA % 5
Pasxoar 3a Boaa - 1
Pasxoait 3a LAPHO e 2
Pasxoan 3a 0OOPYABAHE 3 4
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Pasxoan 3a PeMOH T 4 9
Pazxoanr sa koHCYMATIBH - 1
Paszxoann 3a o03asemaane 5 44
12 66
4.12  Pa3xoaw 3a Beommm YCAYIH
Pasxoaurre BRANOUBAT:
2014 2013
‘000 AB ‘000 AB
Pasxoan 3a oxpana = 11
O.\IIT(JPCKII VCAVTI 1 2
Pasxoau 3a Haes 1 1
Pazxoarr 3a nuTepreT, Teaedhonn = 2
Paszxoan 3a ovncreane - 1
Pasxor mo TCKVITL PEMOHT B ITOAAPHKKA 1 4
Pazxoan 3a KOMUCHOHH E -
Pazxoan 3a TPABHI YCAYTH T TAKCH - -
Pasxoall 32 MECTHI AAHBLLIL 1T TAKCL 5 .9}
8 30
4.13  Pasxoanu 3a Bh3HATPAMKACH A
Pazxoarrre BRAIOUBAT:
2014 2013
VOO AB V00 an
Pasxoan 3a 3amaaTn 3 21
Pazxoan 3a colurasmmn OCHLYPOBKI1I - 6
3 27
4.14 Pasxoam 3a AMOPTH3AMY B 00e3IenKa
Pazxoarrre BrAroupat:
2014 2013
‘000 AB ‘000 AB
Paszxoan 3a AMOPTHIATIT 34 32
34 32

Kem 31.12.2012 ropn. e u3BbpiueHa OLeHKAa OT He3aBHCHM OLEHHUTE] HAa HEABMIKHMM
HUMOTH, B PE3YATAT HA KOATO CTOHHOCTTA Ha O(],)HC HOMCILUEHHETO, HaxXo/oO ce B rp.

Codust na yn. Tpakus 15 e obesicHena ¢ 288 xu1. 1s
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415 Apyru Qpuaancosu HPHXO0AM U PA3XOAH
2014 2013
000 Ap ‘000 Ap
Pasxoan 3a auxsu u ApYTE (punancosu pasxoan
Pazxoan 3a Auxnir mo HOAVICHH 3aeMI 6 14
Pazxoan 3a Gankosu Taken KOMHCIHOHHI 3 4
O6mo 9 18

416 Pasxoam 3a AAILITH

Owuaksannre pasxoan 3a AAHDBITH, DA3Upanm ra COCRTHBHATA AAFTBYHA CTABKA B pasmep ma

10 % (2013 r: 10 %) u

ITPHXOAITTC 11 P;l.’ix() AT MOTAT Ad (‘.)'I),\‘d‘l' PABHCHIT KAKTO CACABA:

.&EJ]CI‘BIJ'}'EL-\H(’) UPMSHH'I'II‘I'(‘ AdHbYHITE Pa3xoaAn B O'rqe'ra 3a

2014 2013

‘000 A ‘000 aB
Hewanba/(sary6a) za MCPHOAA  TTPCAH 61 157
AAHbLLI
Aanbuna craska 10%, 10 %
Ouaxsan pazxoa 3a AanbK 6 (16)

basrcaa AaHbuen basmcna Aanpuen
cyma echexr cyma ederr

pu 10 % npu 10 %
Kopexnun B yBeAudeHue u
HAMAACHHE oo AAHBUYHATA
ACKAAPATIHS
RNopextnn ma cymm, memoasemamm wa (53) (5) (52) (5)
OOAATAHE C AAHDBK — B HaMANEH[e
Kopexun 3a HEIPHU3HATH 32 AAHBYHIT 34 3 25 3
HEeAL CYMIL — B VBEAIIYeHIIe
Texym pasxon 3a aawsx CBIrAACHO 42 4 138 14
AAHBYHATA ACKAAPATTH
Orcpouenn Aamsnu 2a OTIP
Orepouen aambacr pasxon (rrprrxu.\}, B
Pf‘3r\',\T’{l']‘ o

BL3HITKITANIT U'[’CP()‘H)IIH’ \A'LYHIT = = = )
TACHIBI
- 0OpATHO MPOSBACITIC Ha OTCPOYCHT 16 2 16 2
_AAHBYHH TACHBI

AeilicteuTesen PA3X0A 34 AaHBK 6 16

BBPXY meqardara

Brnkre mosicrene 4.2

IO OTHOITTETTIIe Ha ()TCP(,)‘]L‘IIT[T‘C AABYIIH AKTHBH U IMACHBH.
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4.17  CaeAxu CBLC CBBP3AHH AUIA

3a HEeATa Ha H3I'OTBAHETO HA HACTOMALIIMAT ('{')IJHHHC()B oraer CAYAKITCAIITC HaA P'bKOBOAHH
IT()CT()BL‘,/E\.\I(.)‘T(_)B r\'lllJﬂH ACIICKI lICPC()IIZi.\/I, KaKTO H ,\E)_\'}I{(_‘C'I‘HLI, I({,)I]Tp(,).\ITPﬂIITI OT THX, CE
IperupaT Ka'lo cB h}')?,ﬂHJ'I AMILIA.

T}WE{I]Z&Z}I{T[ITHT(‘ €hE CB’prﬁHIT AHMITA HE €a HM3BEBPITTBAHIT ITPH CTICTIHAAH }'C.\UBI’I?I H HHKAKBIT
I'EIPEIHLUIIJ HE ¢a OIAN llPL‘,,\(')C'l‘EiBﬂHJJ HAHN UO.\'\_‘LIHBHHH.

[lpes 2013 1 2014 1. ApymectBo1o € HMAAO (PUHAHCOBU I THPIOBCKH B3aMMOOTHOLIEHUS
ChLC C]”)Pﬁﬂ”” vITTIa I e I].'ﬂi"l:p'”ﬂf AO CACAKIT ITO TTOBOA ITO \f\"'IZlBﬁI]C Ia }'C.\'}'T[I.

4.17.1 CaeAxu CBHC CBBP3AHH AU

2014 2013
‘000 AB ‘000 A
Iloxynkn Ha cToKu n ycayru
- HoRynKn Ha yeayiu o1 Crpbaycka i [erposa AAB.ApP-BO 1 1
AHXBPI Ino HOAY‘IBHI/I 3aeMHu
HOpema OOA naarenn - 1

4.17.2 Caeaxu ¢ KAIOUOB ynpasaeHCKH nepconas CeBeTa HA AUPEKTOpHTE

2014 2013
‘OO0 AB ‘000 AB
Kpatkocpousrr BL3TTATPAKACHTIH
- BAIIAATH - 17
- PA3XOAIT 33 COIUMTAAHH OCHTYPOBKH = 4
4.17.3 Caspaa K6M Kpas HA FOAHHATA
2014 2013
‘000 An ‘000 AB
BieMannsa OT CBBP34HH AULA, B T.4: - 3
Bsenmanns mo saea
- FOpema OOA = 3
3aAbAKeHUA KbM CRBP3AHH AUIIA, B T.U: 2 4
TBpProBekI 3aas AKeHIIA
- Crppycka 1 [erposa — Aasokarcko APYAKECTBO 2 Z2
3AABAKEHIIA 110 LHOAYYEHI 32€MI 32 AUXBU
- FOpeara OOA 5 1
3aABAKEHI KBM VIIPABACHCKH IIEPCOHAA - il

19
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4.18  Aemcrpamno HIPEATIPHATHE
q—)[IHEH'lC(_)BHH‘I' OTYCT € H3rOTBeH HA HPHHLULIIA Ha .\.E‘IUICTH'&IUO Hpegnprmnre, KOﬁTO
Upealioaara, ve ApymeciBOIO 1€ HPOABAKH AEAHOCTIA CH B 0003PHMO  GibAerIIe.
Upeanpuaritero  mava  mnro HAMEDEHITE, HHTO HEOOXOAIMOCT Aa AHKBHAHPA HAHN
SHAYUMTEAHO Aa HaMaAL i'36€.\lﬂ Ha CBOSATA ACIHOCT,

4.19 Coburtua, HacThomAM caes AaTaTa Ha Gananca

33 HGP]IU_\Q CAeN AdTATA, KbM RKOATO e ChCTABEH (_T)IIH?{F-[COBIIH'[' OTYET, AQ AATATA HA
H_\'().\_l]h_\‘[ﬁﬂj—lt‘i‘() .\l_\‘ HE Ca4 HACTBIIMAH BaAHII JJ/IL\U 3HAYMTEAHN 34 ,_\eI\:YHOC'J"I‘a Ha
HPCAUPHATIETO KOPUTHPAII U HEKOPHTHPAILH ChOITILA, HEOTPA3ABAHETO HA KOHTO BH
HOBAHIAAO 32 BHPH(TI'() H Y4E€CIHO UPE.,\C‘I'HBHHC' Ha (‘1)111‘1'{11‘1(:()511'1‘6 OTHYCTH.

Hacrosmuuar dpumancon oraer na MIIP HMOTI AA e mpret ot Chera ma AHMIPEKTOPHTE
Ha ApywectBoro Ha 13.03.2014 1. 1 e noainican o

£
HM3rorsma: M. Aupexropu: //
Aara: 10.03.2014 r. / W/




