
AOKJIM 3A,MITHOCTTA
3a roarrnara, npurnroqBaura Ha 3l aeKeMBpu 2013 r.

P,,xoroAcraoro npeAcraBr cBor roAnurea AoKJraA r.r roAurrurlr ilunancor orver
r(I'M 31 ,ueKeMBpr, 2013 r., u3rorBeH B cGorBercrBue c Ha[uoHanHrrre CmHAaprr 3a
ibrrHaBcoBr orrrETn 3a M!!rI(r Il cpeaHri npe,{nprurrnr, nprerr,r or Ml'Hltcrepcl<xt
clBsr n B cn.ra or 01.01.2008 f.

OIIIICAITI,IE IIA NEfr HOCTTA

mX fPyn EOOA GpyxecrBoro) e per[crpupaHo B EMrapur. OcHoBHa aeiHosr Ha
ApyxecrBoro e r5proBc(o lpercraBr.rreJrcrBo u nocpe4rruecrBo, cAen(H c
[HTeneKTyzlJrHa co6cTBegoc! cTpoex /njllt o63aBexaaHe Ha EeaBln'{(IrMu uMorn c rleJr
NOJI3BAHE I-iII,IJII' NPOAII)K6A I' AP.

NPET.]'IEA HA,4EtrHOCTTA

P€ynrarn 3a rek''ullc neprol

Pe3ymarme or .[eiHocrra Ha ,4pyxecrBoro 3a 2Ol3 r. ca nonoxrreliHr{ -
pea,'rr3[paHa e neqiLl6a B paBMep Ha 6 xfir. rB.

CTpyKTypa Ha ocHoBHlrr l(anrraJr

CoocrDeErlK Yqasllle HoMrrl|anrIa
crofiEocr
(xr|n.nB.)

XPI4CTO YP}MOB 100%

BEPO-STHO EI'NEIIIO PA3BI{TITE IIA AP}'KNCTBOTO

PGKoBo.[cmoro cr e nocraBltJlo c,leAHure ocHoBHu IIeJrt, l(ouro ,ua 66aar nocrtfHarr
npe3 2014 r.:

- pa3Mep Ha npoilaD(6rre - 100 xxn,lB.

PBKoBoAcrBoro fJIeAa onr[Mlrcrt rIEo Ha pa3Bltruero Ha 6u3Heca, I(mo cqrrra, qe
ynpaxH{BaHsro Ha a,ue(BaTeH (oHrpoJr oT HeroBa clpaHa rqe oc{f)?x cTa6fimrocTra
Ha,qeiHocrra Ha Ap)r(ecrBoro B ycjroBraqra r{a cBeToBga KpI8a,



,rutrCTBtrf B OEJTACTTA HA HAYqHOI{3CJIEAOBATEJICKATA IT
PA3BOI{HATA NEUIIOCT

ObFraiqara ,uefiHocr ria ApyxecrBoro npe3 2013 r. He r3rcKBa Ia ce pa3BrrBa
Ha)4HO-l.BCJIeAOBaTerCKa AeiHOCT.

HAJItrqI{E HA KJIOHOBE HA NP}']KECTBOTO

flpe.4nprurr,rero HrMa pa3{pltrr.r roroHoBe. ,4eiHoc rra ce ocbEecrBrBa B oibrrc B
rp. CoOm.

}IIPABJIEIII,IE

CBmacEo AeficrBaqrrr TrproBcRr.r 3aKoH B B6nmprr, KhM 31 ,4e(eMBpr, 2013 r.,
IEX fPyTI EOOA e EAHoJrlqHo ApyxecrBo c Orpaunqesa OrroBopnocr.

KlM 3l ,ue(eMBpr, 2013 r., ce ynpasrrBa l, rrpeAcraBjrrBa or Xpr.rcro ypyMoB -
ynpaBr,fTen.

OTIOBOPHOCTI{ HA PbKOBONCTBOTO

Cnope,4 6r,rmpcroro raronoAareJrcrBo, pr(oBoAcrBoro cneaBa Aa rcrorBr ibanaucoB
oT.reT 3a BctKa iDtHaHcoBa roAlrH4 (oiTo aa aasa srpHa H 'recTHa npeacTaaa 3a
tlunancororo cl'crorHxe IIa ApyxecrBoro K6M Kp€rrr Ha roArrHara, lluuanconoro uy
rrpeAcmBrHe Il lrapI,IqHIlTe My noToqt.

P6KoBoncrBmo norBlpxAaBa, qe e flprrnalzuo nocJreAoBareJlHo aIeKBmHIt
cqeroBoAH[ rloJlltrllKl npu !3rorBtllero Ira roAt'rxllrrr ibrHaHcoB oTrer I{!M 31
AeKeMBps 2013 r. ll e HanpaB[Jlo pa3yMHl, r [peArra3nnBri npeUeHK[!
TpeIIIoJIOXeHtlrr u frDrd6:[,rgrare: ru oqenxu.

P!(oBo,ucrBoro c6rrlo norBbpxAaBa, qe ce e flpnAr,pxauo KhM ,qeficrBan[rre
cqeToBoII i cTaHAapTt, KaTo ibuHaHcoBrrrT oTqeT e r4roTBeH Ha npuHqlrna Ha
aeic rBalqoTo npeAnprurTrie.

rIKOBOACTBmO HOCU mTOBOpHOCT 3a npaBr4nHOTO BOAeHe Ha CqeTOBOIHflTe
pefltcrpr, 3a qenecro6pa3Horo ynpaBneHtre Ha a(TtBtTe It 3a ltpeArrpreMaHero Ha
Heo6xoAnMrrTe MepKr 3a r46rrBaHe u pa3KpriBaEe rra eBeHryajrHr 3noylorpe6[ u
ap).fu Hepe,[HocTlr.

Xpfc'ro YpyMoB

YnpaBrren Ha JIEX
rp. Coort f#!{E};

. .  v  uu\ | , f in  ,  .

Q']ifr:e I
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]IEX TPYN EO
fl PI,I.r'IOXEHIIX I{bM OI4IIAIICOB OTqET

3a rcAfiHar4 npu(nrcqBaua Ha 31 ae(eMBprr 2013 r.

l. O6{a l|noopMaqns

T6proBcKo .tpyxecrBo JIEX fPyII EOOA e ocHoBaHo karo ErHoru'{Ho
,[pyxecrBo c OrpaHxqeHa OrroBopHocr Ha ocHoBaHue s6Ae6Ho peueHrre M/26.06.2003r.,
BnucaHo B Perufiapa 3a T6proBc(r.r ,{pyxecrBa noa l'{!76961, roM 907, cTp,l22 no
O.A.],66681/2003 r., co6cBeHocr Ha Xprcro JI@6eHoB ypyMoB.

npe3 2008 r. JIEX fPyTI EOOA craHa co6crBeH!( Ha qacr or (aflrlTzula Ha
cre,lHtrre AP]rKecrBa :

Vqacrue g xanrrana Ha CTOPAKT Ef OO,[

C pemesre Ne 2 or 23.01.08 r. sa CfC npes rorrHara 6rxa rcBtprrreHu cre,uHl.rre
npoMeEu:

- npexmpmne ua 350 ap)rrecraeur arna or ,{uruurpuaauc B&G OOA-frputlt
Ha IEX |PYI] EOOI

- BnscBaue Karo ctapyxnxur{ llEX fPyTI EOO.ll l Aar'rrrprloc feoprroc
Auurrpuaarc

yqacrre B l(anfira,Ia Ha CTOPAKT JIOf OOn

C peruenne Ne6/28.12.2007r. CfC BnxcBa B perncrlpa Ha rlproBcKrre .4pyxecrBa :

- npexB6pnrHe Ha 30 AplxecrBeHr lrna or AtiMnrpualxc B&G OOA flpuHs Ha
nEX fPyfr EooA

- BnrcBa Karo c!.apyxr rllx JIEX fPyn EoO,{ u ,(uunrpaoc feoprxoc
nuMATpuanvc

Oclroaua leiuocr Ha ApyxecTBoro e rr,proBcKo npeAcraBHTercrBo r.r
nocpelHq'{ecrBo! caenKI c l.rHTeneKryanHa co6crBeHocr, cTpoex vJLnu o63aBexlaHe Ha
He,{BUXUME IlMmU C Uen nOn3BaHe n/ nX npOAaX6a r Ap.

IpyxecrBoro ce npeacraBrrBa u y[paB,IrBa or Xpxcro Jlo6enor Ypyuor-
YnpaBuren .

Ce,qanunlcro lr a,qpeca Ha ynpaMeHre e fp.Coorrr,6yr."Uap Bopuc lll" 126
El4K:131t02602.

Onuancosncr orrtET KbM 31 le(eMBpn 2013 r. (BurpqurerHo cpaBHuretrHara
xHQopMaurlr rcBM 3l AeKeMBpu 2012 r.) e np[er or yflpaBnreJrt Ha ApyxecrBoro.



2. OcqoBa 3a u3rorBqHe Ha (bl|ltaltcoBllre orqerr

OrHaHcoBxre orqert Ha ,flppxecrrmo ca 3aorBeHg B clorBergrBl]e c
Haquoxa:rurre cranaaprfi 3a +uHaHcosfi orgET[ 3a MzrnKH x cpeAHl npenflprrrir, nprerr
or MuuucreocKrr clger u s crna or 01.01.2008 r.

3. CqeroBoaHa nonl|ruKa

3,1 O6uu nono ce4ut

Hai-3Fa.IuMxre cqeroBoArJr norl,truKr, npqrafaHl4 nptl u3rqrBtHero Ha re3l,t
(Px|laucoBr orqerr, ca npeAcmBeHu [o-Ao]ry.

Ouuaxcosrrqr orqer e r3rorBeH npr cna3BaHe Ha lpuHurna ta ucroprqecxara qeHa,
Mo.quouUupaH B onpe,qelteHu cnyqar c flpeoUeukara Ha HrKou atiTasu u nacllsr. Ea3r.ire ga
oqeHl(ara ca onoBecretu nonpo6no n cqetoBoAHara rrollrlrKa KbM ilunancoou orver.
Bctiqra laHHr ra 2013 r. r 2012 r. ca npelcraoexr r nacrorqrr ilrHagcoB ofier B xrr.IrB.

Cleaaa Aa ce or6erex4 rre npr r3rorBrHEro na npeacmeeuare rprHancoBh orqerr ca
t3nor3BaHu cqeroBolHx oueHKn { IonycKaHxt tl npn onpelentHe Ha croiHoctra Ha Htkou
or aKTuBure, flacltBrre, npnxoAme, pa3xo.qtre u ycjloBt ,ne aKruBn u lacuBu. BlnpeRI{ qe
TBl.t oueH|(t ca 6zBlrpaHu Ha Hai-n6tHoro no3HaBal{ero Ha reKyullrre c!6lfrur r, AetrcTanq
or crpaHa Ha plKoBoAcrBoro, peluHure pe3ynraru Morar Aa 66Aar pa3JrrqHli or
HanpaBeHr.rTe oueHKt u .qonyc(aEl{t,

3.2 Cdetku e 4wcdecmoq4ha 4anvmo

Or.qe {rrre e[eMeHTr Ha ibuHascoBrre orqsrx Ha ApyxecrBoro ce oueHrBar BlB
B,lr),TaTa Ha ocHoBHaTa HKoHoMrrqec(a cpe,4a, B xorTo npeanpxrTneTo u3BlpulBa
IeiHocrra cr.i ("o'rqerHa Ban)'ra"). (DxuaHcoBrrre orqerll Ha ApyxecrBoro ca o3roraeHu B
6GnrapcK, neBa (nB,).

qyx,4ecrpaH{a Bajryra e BcrKa Apyra Ban}Ta, pa3JrrqHa or orqerHara. C.qenKHTe B
qyxaecTpaHEa BiulyTa ce oTqt TaT npt nlpBoHaqar'rHoTo 'lM npr,BHaBaHe B oTqeTHam
Ban)'ra Ha AplxecrBoro no ooljuuanHl,Jr o6MeHeH k]?c 3a IeHr Ha c4e,rxam, (o6rleuur
(brKcrHr Ha Eurapc(a Hapo,IHa 6arKa). llpl-rxo,lure I,l pa3xoAtTe or KypcoB{ pa3nuK[,
KOI4TO B63HfiI(taT npn ypex.UaHero Ha Te3fi CAeJrrur X npeOUetUaaHeTO Ha naprqHxTe
no3xuxx B qyx,4ec'rpaHHa B?uryTa B (par Ha neploaa no 3aKnrcqliTelHur r(ypc, ce orpa3rBaT
B OTqera 3a npfixoAh u pa3xoAu.

Bary.rHr.ur 6opa e Eurapr.u e BlBeAeE Ha I roru 1997 r. B r3n6rHeHne Ha
npenopr'Kl.lTe Ha MexAyHapo,uHur Ban).TeH Oosl (MBO) r n6pBoHaqanHo croiHocrra Ha
6larapcxue len 6e rluxcflpaqa ('6M croiHocrra Ha repManc(ara Mapxa B cr,orHoneHre l:1.
CreI or,nexlanero Ha eBporo 66nrapcKr.rrr neB 6e ibh(cHpaH l(rM eBporo B qEoTHoueHxe
IEUR = 1.95583 nB.

3.3 llpuxodu u pasxodu

Ilpr.uo4rre ce oueHrBar ro cnpaBerrhBara crofiHocr Ha notyqeHoro llrfi
noalexauloTo Ha noJlyqaaaHe nnarqaHe flJlfl B63Me3ItBaHe, KaTo ce oTLtItTa cyMaTa Ha
BCUqKU Tl,prOBCKu OTCTInKn X KOJTnteCTBeHI pa6aTn, HanpaBeut OT ApyXeCTBOTO, IlpU
3aMtHa Ha cxonHr,t cToKlt x ycnyfir, (ollTo l,|MaT cxoasa ueHa, pa3MtHam He ce pa3fnex,(a
xaTo cnelka- Kofrro IeHepxpa nprxo4u,



flp{ npoAax6a Ha cTokn, nprxo!6T ce npu3HaBa, Roraro ca r,l3rrbrrHeHx
eaHoBpeMeHHo cuelHuTe ycjroBttl:

. 3HaqlnejlE Te pncKoBe I,t [on3x oT co6cTBeHocTm Brpxy cToKrrre ca npexB6pneHx
Blpxy (yflyBaqa;

. He e 3ana3eHo npo4lrxaBaqo yqacTue B y[paBJleHrero 8a groKrTe l]'tu e(beKruBeH
KOHTpOTT Bbpxy rrx;

. cyMara Ha npuxoaa Moxe aa 6r.qe HaaexaHo u3,rrcneqa;

. Bepor rHo e tKoHov Hqect(HTe l,l1roIH oT clenkaTa !a 6BAaT no,lyqeHx:

. {anpaBeHxre pa3xoax tnl,l Te3x, Komo npe,qcToh aa 6rlar HarpaBeBx Motar
Haaex.uEo aa 6!aaT r3qxcneHr.

> IlpuxoAbr, cs6p3zu{ c6c cAen(a no npeAocraBiHe Ha ycJlyfij, ce np!3HaBa, Koraro
pBynraT6T o'r caenkaTa Moxe Ha,uexlto ,qa ce o[eHt.

npuxoAljre or JllrxBr.i ce nprrHaBar rel(yqo nponoprlHoHarHo Ha BpeMeBara 6a3a,
KO'TO OTqUTa eibe(ruBHLrJr AOXO,I OT aKrUBa.

llpxxoauTe oT at BuaeHTL, ce npu3HaBaT, KoaaTo ce ycTaHoBl.r npaBoTo 3a TtxHoTo
noryqaBaHe,

OneparuBHnre pa3xoAr ce npu3HaBar B OlrEra 3a npxxolu r pa3xoAt, B MoMeHTa
Ha noJl3BaBe Ha ycJlyfaTa r.rnx K6M naTaTa Ha TrxHoTo B!3HIll(BaHe.

Pa3xo.qrre 3a ruxBt ce orqr.nar Ha npuHurna Ha Haq[creHqero.

3.4 E4 ameDuatqu db,lzohpaaqu aKmusu

> HeMarepranHure AbnrorpatHx aKrr.rBq ce oueHrBar nlpBoHarrarHo no
ce6ecroiHocr. B cnyqaure Ha caMocrorreJlHo nprAo6uBaHe rt e paBHa Ha noKynHam ueHa!
(aI(TO u BCHqRL nnaTeHL MnT4 HeB63CTaHOB[ML AaHlUIl L HanpaBeHrdTe npeKh pa3XOAE 3a
lo.qfoToBKa Ha aKruBa 3a r{3no,l3BaEeTo My no lrpelHa!3HaqeHre. flpr npr-rao6xBaHe Ha
HeMaTeprareH aKTrB B pe3ynTaT Ha 6rcHecKoM6uHau[r, ce6ecToiHocrra My e paBHa Ha
cnpaBeantBaTa My cToiHocT B AeII Ha npnaooxBaHeTo. flbpBoBaqanHaTa orIeHKa Ha
HeMaTepta,leH aKTtB, nonyreg B peynTaT Ha anopTHa BHocKa no peaa Ha TBpfoacKut
3aKOH, Ce OnpeAenr no cTotrHocTra My, npreTa oT craa.

> Ilocne,uDatrloro oueHtBaHe ce u3BlpulBa B!3 ocHoBa Ha Mo.lella Ha ueHam Ha
npu.{o6uBaHe, T.e. qeHa Ha npuAo6xBane, HaMarJreHa c HaTpynaHnT€ aMopTrr3aurrx u 3aay6u
or o6e3ueHKa. HanpaBeHme o6e3ueH(r, ce orqrrar (aro pa3xoA u ce npr8HaBar B orrlera 3a
npr,xoar x pa3xo,qr 3a cloTBeTHrr nepuoa.

flocJreABarutre pa3xoatre, kot ro B!3HItI(Bar BrB Bp63l<a c HeMareptllnHltre aKrrBu
CJIeI nlrpBOHaqaJrHOTO npI€HaBaHe, Ce np 3HaBaT B OTrIeTa 3a I'lptIXOAU l| pa3XOAX B
nepro,[a Ha TtxHoTo Bl3HI,u(BaHe, ocBeH al(o ttMa BepotTHocT Te ,{a cnoMofHaT Ha aKTuBa Ia
reHepfipa noBeqe oT n6pBoHaq,uHo npe.qBxaeHme 6r,aelqH uKoHoMH,lecKt x3rolru
KOTaTO Te3It pa3XOAU MOraT HaIeXAHO Ia 6!,qar OUeHeHU r OTHeCeHX KbM amrlBa. B Te3l,|
cnyllax pa3xo.{uTe ce oTpa3tBaT KaTo yBeJItL{eHhe Ha fiqeTHaTa cToiHocr Ha amt Ba t,tjln
KATO OTACNEH ,ryIMA.



AMopru3auurra ce fi3qltcjuBa, Karo ce u3non3Ba JIrHeiHr4Jrr Mero,4 Br,pxy oueHeHxt
nore3eH cpoK Ha roaHocr Ha oTlenHure ar(TllBlj, xaKro cleaBa:

coOryep
Apyfi't

2 roArrHl,
2-3 roar-rHr.r

llp)rKecTsoTo r-{3Bl,purBa BHrMaTerHa npeueHKa, KoraTo onpeaeJu .qanx (prTepxme
3a nlpBoHaqanHo npu3HaBaHe KaTo aKrhB Ha pa3xo.quTe no pa3pa6oTBaHeTo ca 6rru
cna3eru{. flperleHKaTa Ha pb(oBo,ucTBoTo e 6a3rpaHa Ha urraTa HalrxqHa r,rH(bopMarlur K6M
aaTaTa Ha 6anaHca. B aonr,rHeHrre BcxqKu aefiHocTr,r, cB6p3asr c paBpa6oTBaHeTo Ha
HeMaTepuaieH l6nrorpaeH aKThB, ce Hacnro,qaBaT lt lollTponHpaT TeKyulo or
p6KOBOACTBOTO.

l436paqrafi npar Ha c6ulecrBeHocr 3a HeMareptarHlrre alnroTafiHu aKTIrBu Ha
,4pyxecrBoro e B pa3Mep Ha aaHlqHo npr3Harur crofiHocreH npar.

J.5 Mamepuonnu dw?omDaaflu aKmuau

I4Morxre, Ma[rrHure, c1,opr,)KeHlltra L, o6opyABaHero ce oueHtBar n6psoHa'{arHo
no ce6ecroiiHocT, BKjrroqBaua UeHara Ha npuAo6xBaHe! Kariro n BctiqKn npeKH pa3xoAr 3a
nptBerK.qaHeTo Ha aKTlrBa B pa6oTHo clcTorHre. A6nforpaiHxTe MaTepxaulHt arcrriBq,
nonyqeHx nplt 6e3Br3Me3aH[ clenKx ce oue+nBaT Iro cnpaBearxBa cToiHocTr a Te3x B
p$ynTaT Ha anopTHa BHocKa no peAa Ha TlproBcK[r 3aKoH. no oueHKaTa npreTa oT c6aa.

) flocleaoauoro orregtBalre ce t3alDBBa 863 ocgoBa Ha MoAena Ha ueuam Ha
nprlo6uBaHe, T.e. qena na npalo6r,rsane. HaM:ureEa c HaTpyflarJme aMopTrtaUtt l{ 3ary6l
oT o6e3UeHKa, HanpaBeHme o6e3qerrKr{ ce oT'rr4rar KaTo pa3xoA u c€ nprr3HaBaT B oTqera 3a
nprxo,qh r' pa3xoa! 3a cLorBeTHuJt nepHoa,

nocneaBaur pa3xoan cBrp3aHr{ c onpeaeneH ,lrnrorpaeH MarepnajreH aKriB, ce
npH6aBtT rcbM 6aiaHcosara cyMa Ha aKrrBa, Koraro e BepotTHo npelnpuJlrueTo aa lrMa
x(oHoMllqecxr nor3ti: HaaB|uaBar{u nlpBoHatranHo oueHeHaTa eoeKrrBHocT Ha
obuecTByBarqur aKTuB. BcxqKu lpyru nocneaBar{u pa3xo,qr4 ce flpr3HaBar 3a pa3xol 3a
nepro,[a, B (oiTo ca HanpaBeHh.

AGrrorpaiHure MarepHanH aKTuB, nprJlo6hr! npll ycroatirra Ha (baHaHcoB

Ivl3UHf, Ce aMOpTt 3rpaT Ha 6a3a Ha OqaKBaHnS nOIe3eH CpOK Ha |OAHOCTT Onpe.qeneH
nocpencTBoM cpaBHeHHe c no,qo6Hx ar_rxBn Anv Ha 6a3a cTofiHocru Ha lt3llHfoBn{
aoroBop. aKo Heloaufr cpo( e no-Kpar'6K,

AMoprr3aumra Ha MarepuarHFre ll,nrorpaiHu aKTrrBl ce HaqrcjrrBa, Karo ce
r,BnoJl3Ba nuHefiHhtT MeToa Btrpxy orleHeHl,lt non4eH xuBoT Ha oTAeJlHl,ne rpyflt aKTaBlj,
(AKTO CJIETBA:

Maur,rrrs
TpaHcnoprHra cpe,qcrBa
CTolaHcKl.t xHBemap
Kounrorpr
Apynr

3-4 io.qxHu
4 roI.rr{A
6-7 roluuu
2 roruqu
6-7 rol,tluu



U36paHvtr npar Ha clllecrBeHocr 3a Ma-repxanHure abnrorl,aiHu aKTLiBti Ha
,qpyxecrBoro e B pa3Mep aaHbqHo npr3Ha'trur croiHocren npar.

Onpe.4e,renuxr cpox na rorHocr Ha Ar,nrorpafiHHTe aKrrBn ce npernexAa B Kpar Ha
BCt(a roltHa u flpt ycTaHoBrBaHe Ha 3HaqHTerHr4 oTK"loHeHlt clptMo oqaKlaHht 6!.4eLl
cpoK qa u3nor3Bane, clxlxrr ce r(opurrpa. Kopekurme ce TpeT pal kaTo npoMrHa B
nptbnmurerHam oue8Ka x ca B cxna flepcneKrttBHo, or la'ram Ha u3BLprxBaHe Ha
npoMtHaTa,

3.6 OoerqedKa E.r aKmuaurfie Ha .IJpvtcecmaomo

> BanaHcoBara croiHocr Ha aKrlBure Ha ApyxecrBoro ce npepa3rrrexAa KF,M Aamra
Ha u3rorsrHe Ha 6anaHca c qen aa ce oapeaena Ailltl rMa xHAHKauxx, 'Je cTofiHocTTa Ha
IaIeH aKrl,|B e O6e3UefleHa. flpl-r ofipeagnflre Ha Heo6xoarMocTra oT o6BueHKa Ha
aKlrarrre Ipeanprjrr'eTo npunal'a npl,Huxna Ha ctqecTBeHocT.

3a ueJrure Ha onpertenrHe Ha o6e3ueHKam, aKrHBure Ha ApyxecrBoro ca rpynrpaHl
fia Hafi-MzlrKara pa3rpaHH'uMa rpyna aKMBH. 3a koHTo Morar .4a 6r4ar pa3rpaHxqeHr.r
napuqHfi norouu earHrrqa, reHeprrparla naprqHr noroux. B pe3ynrar Ha roBa Hr(olr or
aKTnsure ca npernex,qaHlt 3a Haluqrje Ha o6e3ueHka Ha HHAr.rBuayzLaHa 6a3a, a npyfu Ha
6a3a eAxHrjua, reHeprpaqa naplr|Hu norour.r.

I,lH.urBrrAyanHxre aKr Bv AnB e! ttxqxre! rcHepnpauu naprqHu norouu, ce
npeuexaaT 3a Har'rHr{ie Ha rHAtKaqr,rr 3a o6e3ueH(a Ha crofiHocTTa hM BeaHax ro,IlrtrHo
KIM ,aamra Ha x3rorB{He Ha 6araHca, (aKto n romBa (oraro clbrrrrrt l,trt npoMtHa B
o6ctocretctga no(a3Bar, Lre npeHocgara croiHocr Ha a(TttBl,ne Moxe aa ne 6b.qe
B!3CTaHOBeHa,

B cny.rarre, B koxro Bb3craHoBlrMara croiHocr lra raaeH aKrrB e no-HtcKa or
geroBara 6zLIIaHcoBa crofiHocr, 6a-naHcoBara cyMa ta aKTlBa ctelaa .qa 6r,{e EaMa,leHa .qo
p€!:tMepa Ha Br3craHoBtMara crofiHocr Ha amxBa. ToBa uaMa,'teHue fipeAcraanflBa 3ary6a or
o6e3ueHKa.

B63craHoBxMara crofiHoqr npeacraBJrtBa no-Bllco(ara or HerHara npoAD(Ha qeHa
Ha naneH aKTus, 6a:rpaaa na na3apHu ycnoBur, x crofiHoclTa B ynorpe6a, 6a3fipaHa Ha
cerarxHara cTofiHocT Ha nporHo3r4paHfiTe 66aeulr, napt,{H, noTourd, oqal(BaHt !a ce
noJtyr{ar or aKTuBa B paMKure Ha nore3Hr,rt My cpo( Ha foanocT.

3ary6lre :a o6$uesxa 3a eArHxux, reHeprpauu napnqHn norour, KEM KoHTo e
pa3npeleneHa srofiHocT Ha pen)'Taqri'ra ce pa3npeaemr B FaMaJIeHHe Ha 6a,'raHcoBam
cyMa Ha aKrI{BgTe oT Ta3x e.quHrrqa B cneaHxr pea: nbpBo B6pxy noJloxtTenHaTa
pen)"ra[tt, oTHac{Lua ce 3a ear4HrqaTa h cnea ToBzl s6pxy ocTaHarlrTe aKTIiBn,
npoflopruoHanHo Ha 6araBcoBaTa fiM croiHoc-r. c x3K,lloqeHt'e Ha pen]'TauHtTa 3a Bctlrr(It
ocTaHam aKrttBl, Ha ApyxecrBoTo KEM actKa.qam Ha orqem pbKoBo.ttcTaoro npeueHrBa
aaJru cluecTByBaT uH.qxKauxr, qe 3ary6aTa or o6e3ueHr€, npr3HaTa B npeaxo,qHr., aoAuHn,
MOXe Belle .qa He CGlleCTByBa IIIU Aa e HaMaJ'leHa.



3ary6flTe o-r o6e3ueHKa Ha aKTxBrr/cyMara, c Ko{To npeHocHam croiHocr Ha aKrnBa
npeBarxaBa HefoBara B!3cTaHoBIrMa cTofiHocl/ ce oTqrTaT KaTo TeKyul pit3xoa 3a
IE'HOCTTA.

3.7 oudaflcosu aKmusu

OuHaHcoBure aK'utBL BKrrcqBar nap[.IHu cpeAcrBa u cJIeAHtme karefopl0r
iprHaHcoBx rBcrpyMeHTn, c r3KjrroqeHre Ha xeAxrpaxlrre ur{crpyMerft: 3aeMr !|
B3eManrrJ o[HaHcoBt aKrrrBU' oTqumHt IIo cnpaBe'4DtBa cTofiHocr kaTo ne.raJ!6a xrr
3ary6a, uHBecruqxx, .lllpxaHr .qo naAex! !r OuHascoBr-r aKrrBu, o6rBeHu 3a npoAax6a.
aDhHaHcoBxre aKTHBx ce orHactT rcbM pa3.,IuqHrre (areropHrt E 3aBxcuMocr or qenm, c
xorTo ca apnlo6nTH. flpfiHaArexHocTm aM KrM cI,OTBeTHam kaTerop[t Ce npepa3rnexAa
K6M BCelor OTqeTeH nepro,[,

OrraHcoBrire aKraBr ce nprBHaBar, koaaro Ap)rrccrBoro craHe crpaHa no
loroBopHaTe ycjroBlr, Ha xnclpyMeHm Ha .aaTaTa na ypex,rareTo.

flpu nlpBoHaganHo npr3HaBane Ha (brHaEcoB aKrrB ApyxecrBoro ro oueHrBa no
cnpaBealllBaTa croiHocT. Pa3xo,qxTe no cAen(aTa, Komo MoIaT .ua 6uaT oTHeceHx
.4upemHo KtM nptlo6tBaHeTo l4,lt4 rBlaBaueTo Ha oxHaHcoBnt aKTrBr ce oTHactT K6M
cToiHocr-ra Ha (buHaHcoBrrr amltB unrl nactB, c n3KrtoqeErie Ha ibrrHaHcoBuTe aliTrBt-l 'll ,
nacltBll, orqlTaHH no cnpaBeanxaa crotHocT qpe3 oTqeTa 3a npttxo.ql-' u pa3xolri.

OrnrcsaHEro Ha ib{HaHcoB a(TlrB ce u3BlpuBa, (omro Apyxec'rBoro 3ary6u
I{oHtpon Bbpxy aofoBopul,{T€ npaBa, Kot ro clcraeruear $ulalcoefit a(TuB - T.e. (olaro ca
t3TeKn!{ npaBaTa 3a nolyqaBaHe Ha llaptqHlt noTouu, hjlu e npexBlpneHa 3HaqrMam qacT
or prrcxoBere u rBroAlire or co6crBeHocrm, TecroBe 3a o6e3[eH(a ce u3BlpdBar rcBM
Bct}(a Aara Ha rt3rorBtHe Ha baJlaHca, 3a Aa ce onpeAert lar{ ca Hattille o6ek'ruBHx
Ao(a3aTencTaa 3a rJaJrl'tueTo Ha o66rIeHKa Ha (oHKpeTEI,t iltuancooa aKtl'| -Bu tnn fpyrgr
(DtHaHcoBu aKlxBn.

lfuxBeHtre nnat(aHr.rjr r Apyr! napuqH[ rrorourj, cBlp3aHx c npurexaBaHero Ea
(brHaHcoB! hHcrpyMeHTH, ce orpa3rBar B OTqera 3a rprxoAx { pa3xoAr np{ nonyqaBaHero
rMr He3aBrcttMo or roBa KaK ce oueFqBa 6a,raHcoBam crofiHocr Ha ibxHaHcoBHJr a(Tr.rB,3a
KOTTO Ce OTHaCflT.

3aeuu a rceuat|ur, rr,3ltt|KrraJru nbpBoraqanHo B ApyxecrBoro, ca orHaHcoBn
aI(TtiB|,l c63aaaeHu oT npeanpntTueTo nocpeac"rBoM arlpemHo npe.qocTaBtEe Ha llapn,
crorr4 ntlr ycJryrll Ha IaAeH ae6tirop. Te ca HeaepuBaruBHx tlunaucoer HHcrpyMeHTfi c
Ot(cHpaHo tntr onpeaejlteMo nJlaulaHe r,l He ce Kortpar Ha aKTrBeH na3ap.

3aeMtre u B3eMaHurra nocneaBat(o ce oueHiBar no aMoprl3upyeMa crofiHocr
u3noJI3BaiKI MeroAa Ha eilemranara JrltxBa, HaMaJreHa c p,BMepa Ha o6e3UeBKara.
npoMtHa B cToiHocrra uM ce orpa3rBa B Oliera 3a npuxollt r pa:|xo,uri 3a lrepro,4a.

Tr,proocxrlre B3eMaHIlt ce o6$qeHqBar, Kofaro e Har qe o6e(TIiBHo
ao(a3aTencTBo, ee ApyxecrBoro H{Ma aa e o crcrornue na cl6epe cyMHTe a6JDr(l.rMH My B
crorBercrBxe c oplrxHalrurre ycJloBrr no c.qenKam. CyMam Ha o6e:ueuKam ce onpe,uent
t(aro pa3nr(a MexAy 6anaHcoBaTa cro;Hocr Ha B3eMaHero ll Hacrottqam crofiHocr Ha
66.aeuxre naouqHu norou|.



3,8 MameDua ru 3anacu

Marepuanltu're 3aracx BKrrroqBar Marept aulH, He3aBrpdeHo npon3BoAcrBo l,t croKtt.
B ce6ecroiHocrra Ha Marepru!'rHrre 3anact ce BK. oqBar pa3xoAtlre no 3aKynyBaHero tntt
npou3BoacTBoTo HM, npepaooTxam tl ,Ilpyfl,| lpeKl pi!3xoah, cBrp3aHL c aocTaBKaTa uM.
(DtHaHcoBure pa3xorfl He ce BrurrorrBar I crofiHocrra Ha MarepsajrHlrre 3anacu. KlM Kpat
Ha BCeKL OTqeTeU nepUOA MarepIanHtjTe 3anaclt ce oueHtBaT no no-HucKaTa oT
ce6ecrofiHocrra fiM rrxHara HerEa peanr3yeMa grofiHocr. CyMara Ha Bcrxa o6$ueHKa Ha
MaTepuannure 3anacr Io HeTHaTa rM peanl3yeMa croiHocT ce IplBHaBa Karo pa3xoa 3a
nepuo,Aa Ha o66ueBKaTa.

HcrHara peanfl3yeMa croiHocr apelcraBrrrM npeanoraraeMara npoaD(Ha ueHa B
HOpMaLrrHrrr xo.rl Ha cTonaHcxara aefiHocT, HaManeHa c Heo6xo,quMuTe pa!3xojlr 3a
3aB6prnBaHe Ha npott3BolcTBeHnr qlrKEn 11 pa3xoAure, Heo6xoal.lMll 3a ocbnlecTBtBaHe Ha
opoAax6ara. B cnyqai qe MarepranHrre 3anacu ca 6uJrx Beqe o6$qeHeHr Ao HerHaTa uM
peanx3yeMa cToiaHocT l,t B lloc.I]eaBaul oTttETeH neproa ce okaxe, qe ycnoBurTa AoBeJIl, Ao
o6e3ueHKara He ca Beqe HaJrHqe, To ce B!3npreMa HoBara rM BerHa pezrr6yeMa qrofiHocr.
CyMara Ha B!3cmHoBrBaHero Moxe ra 66re caMo ao pzl3Mepa Ha 6anaHcosara croiHocr Ha
Mareprz!,'rHme 3allacfl npear o6BueH(aTa. Cymara na o6parHo BlicraHoBrBaHe Ha
cTofiHocTra na MaTeprzulHuTe 3aflacfi ce oTqrTa Karo apyrr TeKyu! npxxoan.

Apyxec'rBo'ro onpeaenr pa3xorxre 3a MareprranHx 3anacrj karo !3non3Ba Meroaa
cpeaHo npeTefnera cToiHocT.

Ce6ecrofiHocrra Ha nponyKrrrra ce onpeaenr or crotrHocrm na ynorpe6erure
MaTepuanr, pa3xolrTe 3a npepa6oTKa n apyfrre pa3xolu, cB6p3aHn c nporl3BoacTBoTo Ha
ccoTBeTHam npo.rJKuur.

CeoecroiiHocrra Ha npeaocraBeHrre ycnyru ce onpeAeJrr or pa3xonirre 3a rpy,q !t
ocurypoBKx Ha nepcoHajlaj 3aer B npeaocTaBtHeTo na ycnyfaTa, fi cloTBeTHaTa qacT m
o6uorpon3Bo,qcrBeHr.rre pa3xo.rrr.

3,9 ,llaffi'qu sbpxv doxola

TeKyqme AaH!,tHt{ arcrueu u/uru nacrrsx npeAcraB.[tBar re3r 3aA6nxeHtt rrnn
B3eMaHur or 6loIxsra, Kouro ce orHactr 3a Terryqur neplro.q u Koxro He ca fl.flareHt Kr,M
aaTaTa Ha 6araHca, Te ca u:qtclegg B c6oTBercrBue c flp,noxgMara aaHsqHa cTaB(a U
aaHlqHn npaBtJla 3a o6nafaHe Ha aoxola 3a nepuoaa, 3a (ofiTo ce orHacrr, Ha 6a3a Ha
o6naraeMhr ilrnancoo peyarar 3a flepro.qa. Bcuq(x npoMeHll B AaE6qHrrre aKatBtt l.r]lx
nacflBfi ca npt3HaTU KaTo eJreMem qT pa3xoar{re 3a aaHbul,t g oT.rgm :a npfixo.qE r
pa3xoarr.

Orcpo'rentre ralilur ce r3qr{c,'ttBar no nacuBHrlr MeroA 3a Bcxlrkx BpeMeHHL
pa3nuKl,. ToBa BruIIoqBa cpaBHeHue Mexly 6aJlaHcoBam cyMa Ha aKrlrBrrre u nacrBllTe u
TtxHaTa cloTBeTHa ,{aH!qna ocHoBa. cr,uectryeaqa aaH6qHl, 3ary6u ce oueHtBaT no
orHolleHrre sa H,IJI{rIHu Kpurepun 3a npi3HaBaHe 868 0nHaHcoBltre orqeu npe.qh ra 6!ae
orpa3eH aKrxB Iro orcpo,reHu aaHbql'. TaKBB ce nprcHaB4 (oraro c![lecrByBa BeporrHocr
3a peaiH3kpaHero My nocpe,[cTBoM blleur aaHlqEH neqaJr6lr.



flacxBn no orcpoqeHll BpeMeHH| pa3nrrKx ce nprcr{aBar B n6neH pa3Mep. AKTuBlj
no orcpoqeHl BpeMeHHu pa3nHKLt ce flpt3HaBaT caMo .4o cTenema. qe c6ulecTByBa
BeporrHocT Te.[a 6!.qaT ycBoeHr qpe3 66aeuu aaHl,qHl,l neqar6!.

Ja onpeaeffHe Ha pa3Mepa Ha aKTrBuTe H nacrBrTe flo oTcpoqeBE .(aHbur{ ce
npunarar ,[aHbqHx cTaBKH, (o|To ce oqaKBa ,ua 6uaT Bann,uHu npe3 neptoaa Ha TtxHaTa
peanr8au t.

JfiaquTejllia qacT oT npoMeHme B oTcpoqeHxTe aaH6qHt arcMBu A!\A nac Bu ce
oTpa3{Ba'r Karo KoMnoHeHT Ha pa3xola 3a ,laH6I( B oT,reTa 3a aoxola 3a neptoAa.
npoMtHara B orcpolteHrir€ AalilqHu aKfrtBH Bih nacvRr,, a6jlxaua ce Ha npoMtHa B
cnpaBelrtrBara croiHocr Ha aI(TttBI,t vnr n cuBu, KotTo e oTa3eHa altpeKtHo B RantTzl[a
(TaKrBa KaT o npeoueHKa Ha 3eMr) ce orpa3rBar ,urpeKrHo B Kanrrzua.

3'10 fup!-4-4!p!!!!!g!!wu!.

,4pyxecrBoro orqrrra Karo naplj u naprrqHr cpeAcrBa HaJrruHxre tlaplj B 6pofi,
naplrqHr cpelcrBa no 6aE(oBt cMerK{, ael]o3ltr,, Kpa'rkocpoqHn tl BlicoKojll,|(Bll.qHu
uHBecrxrlltH, Kol,tTo ca JIecHo o6pluaeMu B naptqeE eKBuBa.[eHT ,t c!.alpxaT
He3HaqtT€reH pl,tct( oT npoMtHa B cTofiEocTTa cr,

3.11 Kanumo,r

OcHogrucr (anlrraJr Ha ,[p),xecrBoro € npeAcraBen no HeroBara HoM{HarHa
cToiHocT, cunacHo cb,4e6Horo petreHue 3a pef!.rcrpaqutTa My.

Perflc'rpHpaHxrr ocHoBeH Karrrrralr rc6M 31.12.2013 r. e B pa3Mep Ha 5 xr.rr. ,rB.
pa3npereneH B 10070 co6crBeHocr Ha Xprcro JIo6eHoB ypyMoB.

(DrHaHcosnrr p$ynrar BKJrrcqBa re(yuur 3a neproaa orHaHcoB psynrar I,
HalpynaHuTe neqan6x ,r Heno(pt TIl 3afy6!, onpe.aeneH[ oT OTqeTa 3a nplxo,auTe x
pa3xo.{xTe,

3.12 l!s1.9r!!-!@1.
BcaqKx pa3xoar no 3aeMn ce orpa3rBar B MoMeHTa Ha Br3nxKBaHero xM. flpu
nlpBoHaqar'lHoTo xM llplr3HaBafie 3aeMrrTe ce olpa3raaT no cnpaBe,a,lxBa cTonHocT, HeTHo
oT pa3xo,qtTe no cae"lKaTa. nocneaBaqoTo oueHtBaHe Ha 3aeMIrTe ce u3BbpnBa no
aMopTr.r3rrpyeMa crofiHocT. Pa3nxkttTe MexAy cyMaTa Ha nonyqeHlrre 3aeMlr, HerHo or
pa3xoaure flo caenKam, u croiHocT, a Ha t3llrarlaHe ce nph3HasaT B oT'{eTa 3a nprxo,qt u
paBxoill4 ia nepHo,aa Ha 3aeMa. KaTo ce t3noJI3Ba MeTo.qrT Ha e(beKrHBHaTa nhxBa.

3.13 !!!!!!999-r!9rs!
(DfiEaEcoBure llacrBr.r BKJrmqBar 6aHKoBh 3aeMr, l,, oBlpIpaOTH, T6proBcr( n Apyr-H
3aI6rXeHhr rr 3aAbnxeHrrrr no ouHaHcoB nr3nHf. flpfi nlpBoHaqa.JrHoTo uM npu3HaBaHe, ce
oTq[Tar no clpaBe,4nflBa cToiHocT, IIJIroc, B cryrrai Ha llunarcoeu llacfiBr, KoriTo He ce
oTqtfmr no cnpaBelrtBa crofiHocT B neqatr6aTa ltrl,| 3ary6aTa, pa3xo.atTe ro c,aetKaTa,
KOIITO Ce OTHaC'T nptKo K6M nprAO6HBaHeTO UJlt ISIaBaHeTO My.

OuHaHcoBure nacnBu ce [ptBHaBar roraBa, (ofaro c6tqecrByBa .qofoBopHo
3a46JrXeHUe 3a nraulaHe Ha napfiqHr cyMrl hnh apyr Qanancoo arraa na lpyro
npeilnphrTxe Hnr ,4oroBopHo '}aAljrxeHre 3a pa3vrHa Ha lbrHaHcoBlr r.rHcTpyMemr c apyf(t



npeanpllrTxe npr| [oreHrluanHo HebnafonpllTul-t ycnoBr/u. Bculr(l-r ptl3xo.ql|, cBl,p3aHr.r c
.iraxBr, ce nprBHaBar Karo rpunancora pasxo4u r oTqsm 3a npuxoAr n pa3xoltr.

(DmtaHcogure naclslt ce mnrcaar caMo Koraro ca flomceHr no e,qltH or cjle.uEl,tTe
HarruHr - 3aabJlxeuueTo e ornanHano, 3aAr,nxeHxeTo e anynrparo, cpoKET e lt3TeKr,r.

TrpaoBc(ure 3a,uuxeHut ce nptfiHaBar r1,pBosaqauEo no HoMrHa,rHa croiHocr l,t
BnocteAcTBte ce oUeE BaT no aMopTt3xpyeMa crotqocr, HaMa,'IeHa c nraulaHtt no
ypexaaHe Ha 34,{6nxeHrreTo.

4. OnoBecrcBaBnq

4 2.An rzompa i E u a,<muau

2013
3eMt
Paexo,qu sa npr.rAo6uearre Ha.(6.,rrorp.Marep.rrKruB

681

2012
350
331

350
331

1.3 TbD?oscKu u dDveu $e ovut

Tlproacxroseuaaur npe.[ocraBenfiaBaHcr
Aan6ql,t 3a Bb3graHoBrBaHe

2013

68r

2012
4
I

TcpaoBctore B3eMaHu He ca ntxBoHocHl,l l, o6aru.roneuo, ca cT c cpoK Ha nnaulaHe
or 7 ao 30 .[Hr.r.

K6M 31 reKeMBpn 2013 r., rdMa rrproBcKr B3eMaHrrJl r(orro ,[a ca qacrrrqHo rnt
murno o6$ueHeHn, B p$ymaT Ha HanpaBeH oT p!(oBoacTBo'ro Ba ApyxecTBoTo aHurnu3
fi a rrxHaTa c!6tpaeMocT.

KrM 3l rexeMBpr, 2013 r. u rcbM 3l ,qeKeMBpx 2012 r. HrMa Hec!6t,lpaeMr{ B3eMaHrur.

4.1 Tbozoec,<u u lpyzu 3odt t cehrt

2013
3aaurNenrr xuq Co6crseHrxa-BoeMenHa flaDuqua BHocKa 388

ycnoBltra Ha flocoqeHlre flo-rope iDuHaHcoBu 3a,qt JDKeErrr ca (arfio crelBa:

2012
388

388 388



- 3aaurxenunra rcM Co6crBeuura Xprcro Jlo6enor Ypyuoe He ca nrrxBouocHtr

1.5.Onoaecn teatre zo crbnanu nuw

O6rqara cyMa Ha u .qlJrxnM{Te caJt.qa 3a re(yunr x npeAxoAeH orqereH neptor ca
npelgTaBeHll KaKro cIeABa:

CBEp3aEu nnua

XPI4CTO YPYMOB

CToPAKT Bf OOA

CyMr, alnxuMrt or
cBlp3aHt Jlrua

Cyur, .aurxuurl na
cB1,p3aHfi,laqa

388
388

2012
2013
2012
2013

388

yc,'roBns IIa cAerLI|re cBc cBt p3tglt.,!t|qa

flpolax6rre H noKyn(me or cB6p3aHa rrua ce mBr,plllBar Iro o6uqaiHr na3apHlt
ueHll. HeltatAlnxeHfiTe czuAa B Kpau Ha roAuHara ca Heo6e3neqeH[, 6e3nrxBeHu u
ypex,4aHeTo rrM ce r3BlpruBa c nap{qHx cpeacrsa. :la B3eMaHtttm oT rJu 3aALnxeHrtTa
KbM CBl,p3aHI, nnUa He Ca IIpeIOCI:tBeHfl rul{ IrOJD^teHT rapaHU]ru. ,4Py,(eCTBOTO He e
ti3BlpDuno o6e3qeHKa Ha B3eMaHm or cBlp3auu ua KEM 3l AeKeMBpu 2013 r. (2012 t.:
Hyna). nperneA 3a o6e3r.leHKa ce r,3BlprrlBa acaxa lpunaxcom roluHa fia 6a3a Ha aEarrx3 Ha

orHaHcoBoro cl,crorHue Ha cB6p3aHoro ,lr{ue ll na3apa, Ha Kofi'ro ro onepupa.

4, 6 )Ie iicmsaqo npednp utm uc

OEHaHcoBnrr orqs! e u3rorBeH Ha nptHuuna Ha a€icr8auo npeAnpbirre, korTo
npelnonara, 're ApyxecrBoro rqe npo,{blxn aefiHocrra cr B o603pr.tMo 6r,[eue.
npe.{npl Tsero HrMa Hxro HaMepeure, Hlrro Heo6xoatMocr .qa JIIiKBu.axpa finn
3HaqrTerHo,[a HaMaru o6eMa Ha cBorTa lefiHocT.

1.7 Cb6um t, Bacftbnunu cted lamama a aoJrnBcn

3a neplioaa cre,q,[arara, r(bM r(orro e clcraBeH abluaucoorur orver, ao aarara
ny6nuKyBaHero My He ca Hacrlnrjr.r But<Hti alvnr 3BaqrTeJtHh 3a AetHocrra
npeanpri'rr,rsfo Kopxrupauu c!6rrT!t, HeonoBecTtBaHeTo Ha Kouro 6ri nosarrl.,lo
BtpHoro r trecrHo npe,qcmBtHe Ha abtHaHcoBtTe orqerx.

HA

HA

34

rl3roraHa: )8, Ad,.ln,t Yr ,


