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Baemu

3aeMHTE Cce LIPpHU3HARAT IBPBOHAYAIHO IO COPaBCAIHBaA CTO WHOCT, HaMaJlleHa ¢ HanpaneluTe
Pazxo/H II0 H3BBPIIRAHETO HA TPAH3AKIIHATA. B mocneacTBUE 3aeMHTE €€ QTHHTAT 110
AMOPTH3HPYCMA CTOHHOCT: BCHKA pasjiiKa MexULy ABJDKUMHATC IITalmaHns ( HCTHPAHH C
Pa3xOAnIC IO H3BBPHIBAHCTO Ha TpaHSHKTIHV[TE) n CTOWHOCTTA HA 3aeMa ce [IPH3HABA B OTHETA
34 JTOXOJIMTE MMPEe3 MEPHOIA Ma 3aeMa, KaTo €€ H3MO0I3Ba MeTo/ld Ha G(I)CKTHBHQTEI JIHXEA.

BacMuTe CC KIacHHIMPaT KaTo KPATKOCPOYHH 3a/Th/DKEHU, OCBeN ako JIpyiKecTBOTO HMa
6e3yCI0BHO ITPABO J1a OTCPOUH YPEKAAHETO HA 3AbIDKEHUETO 34 IEpHOJ] Hall-Manko 12 mecena
CJIEJL IaTaTa Ha CHETOROAHMA DaIanC.

Texymu 1 0TCPOIEHH JAHBUH

TeKyuIMaAT JaHbK BBPXY J0X0M4 CE H3UUC/sIBa Ha 0a3a JafbYHITC 3aK0HH B CHIIA KBM JaTarta Ha
Gananca B cTpaHaTta, Kp/IeTo JpyiKecTROTO reHepupa od1araeMi A0X0 1. PRKOBOJICTBOTO
MEPHOJINIIIO TIPEOLIEHIBA MO3HIIHATE CH, OTPA3EHHU B JaHBUHUTE JEKIAPALMY, 110 OTHOLICHHE Ha
o0CTOSITRNICTBA, B KOMTO [IPHIOKHEMAaTA JaHbYHA HOPMATHBEA ypeada e o0exT Ha
WHTEPITPETAITHS H OTIHTA TPOBH3UH, KBLIETO € HeoOX0IMMO, 3a CyMUTE, KOUTO C& 04aKBa J1a
OLAaT ILIDKAMHU KAaTO JAAHBIH.

O'I"CpOtIf.‘-H HaHBK CC HAYHC/ISBA 110 GaJlaHC-UEPU[ MCTO/l 3a BCHYKH BPEMCHHM Pus3 1MKH, ABABallll
ce MeXy TaHbYHATA OCHORA HA AKTHRHTE W MACHRUTE M OTYETHATA WM CTOHHOCT BhER
(HHaHCOBH OTYETH. AKO 00aue, JaHBIHUTE BPEMEHHH Pa3/IMKH Bb3HUKBAT OT II'PBOHAAIHOTO
NpH3HABAHE HA AKTHR HITH ITACHE, TIPH KOETO HE € 3aCE€THATO HUTO CYETOBOIHATA, HUTO
JaHbuHATa nevanba (3arya) mo BpeMe Ha TPaH3aKIIMITa, TO Ta3H PA3JIMKA He ¢ OCHETOBOABA.
I1pu u34HcIsBaHE Ha OTCPOUCHHUTE [AHBIM CC H3MOI3BAT JaHBYHHIC CTABKU (M HOpMaIHBHA
ypenbda), neficTRaNM KLM J1aTaTa Ha ChLCTaBdHe Ha OalaHca, KOHTO Ce OTHACAT 3a MePHOTHTE Ha
04aKBaHOTO OOPATHO MPOSBIICHHE HA JAHBYHHTE BPCMCHHH PABIIHKHY.

OTcpoyeH JaHBYCH aKTHB CC LPH3HABA CaMO B Cly4aid, Ye € BEPOSITHO HATHIHETO Ha
JOCTaTBLUIH 110 pasmep Obaenu obnaraemu revandu, cpeny KOUTO Te3H aKkTHBH ;14 MOTAT J1a
ObiaT A3N0A3BaNH,

IIUXU}]H HA HAETH JTHIA

o simnust Ha 11ad 3a Je(pHHUPAHH BHOCKH JIpy KeCcTBOTO M3IIANIA BIIOCKH 3a TTEHCHOHHH H
COHHMHOOCHFYPHTB}THH IIIAHORE HA 3a0R/IKHTCIIHA fa3a. (:-J'IE‘!,II KAaTo BHOCKHTC BEJIHbBXK Ca
u3IaTeHd, JpyiKecrBoTo HsiMa [I0BEeYE 33/IbIDKEHHS 3a IIalaHe. BIIockuTe ce MIpH3HanaT KaTo
pa:;xo,u 34 ﬂepana_Tra KOTaTo) CTaHaT AbIAKHUMHA. II]JC,Z[HJ'I?ITCHHTC BHOCKH CC lIPU3HABAL 34 Pa3X0l
3a ObIeL IepUOJL 10 Pa3Mepd, 10 KOHTO cyMHuTe 1Ie O51aT MPUCTIAINaTH 0T OhICIIH TITalaHus
HITH BRACTAHOBRCHH.

Crruacno Kozekca na tpyaa paboToIaTeT € 3a/TLDKEH Ja H3IIIAINA Ha NepCoHaia IpH
HACTHIIBAHE HA MICHCHOHHA BB3pacT 00C3eTeH s, KOSTO B 3aBUCHMOCT OT TPYIOBHS CTX B
NPeANPUATHETO KBbM JaTaTa Ha IpeKkpaTsnaHe Ha TPYJIOROTO MPaBOOTHOIIEHEE € B pasMep OT 2
A0 6 OpyTHU 3amiath. 1o CBOMTE XapaKTepUCTHKH Ta3M CXeMa MPe/ICTABIIARA TUIAH C
Jeuanpary noxoau. CYSTOBOHATA OJIHTHKA HA APYKECIBOTO € J1d Ha3HAUABA JIMIEeH3UpaHi
aKTIOEPH 32 H3/1aBalle 1a JOKJIAIHN 34 JRITOCPOYHH 33/ IhKEHNHs KBM NEePCOHANA 32
0OC3METCHNA IIPU LICHCHOHUPAHE, KOI'aro cperHocuuehuHndt Opoii ¢ Han 100 oyum. B
OﬁpaTHHH cny'{aﬁ pT:KOBO;[CTROTO CUrTa H3YHCIEHUTE CYMH 38 HCCBIMECCTBCHH OTHOCHO
HLOCTOBCPHOCTTA Hel 'OJHIIHHMS l.pH HAHCOB OTYECT.
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Iiposu3un

[IpoBH3HY 3a MPaRHEM HCKORE C€ MPH3HARAT KoraTo J[pyKecTROTO MMa CETATNHO MPABHO UITH
KOHCTPYKTHBHO 3aILJIKEHHE KaTO PE3YNITAT OT MUHAIM CHOUTHS; 10-BEPUSITHO € J1d BE3HMKHAL
(OTKOJIKOTO Ja HC RB3HUKHAT) H3XOIAM MapUYHK MOTOIH 33 IOTACIRaHe Ha 3abILKEHUETO 1
KOTATO MOYE HATENINO 1A ce ONpeIeH cyMara Ha caMoTo 3aabixkenue. [Iposusuu 3a Obaemn
3arvOH OT ACHHOCTTA HE CE IPU3HABAL.

Korato uMa HAKOJIKO HOHOGHH 3aIB/DKCHHESA, BCPOATHOCTTA J1d Bb3HHKHAT H3XOALIIH ITapHiYHH
MOTOIH 34 TIXHOTO IOTacdRaHe Ce OICHARA KaTO CE R3&EMA NMPEABH/ IENTHA KITac OT 3aib./IIKEIHA.
HpOBHSHﬂ Ce TIIPH3HABA TOPH H B CIIY'IHTE, B KOHTO BEPOITHOCTTA Jld BE3HUKHE H3XO0 IS
Mapu4ycH MOTOK 34 JaacHO 3a1B/IKCHES B KTaca € MalTKa.

JIA3IAHTORH NOTOROPH

One PAMUBEH AUSUHS — ,i[ VACECTBOMO € HA eMooamen

JimsuHrornTe JIOTOROPH, TIPH KOWTO 3HAYATETHATA YacCT OT PACKOBETE K U3rOJMTE CE MOeMaTt 0T
IaeMooarTelrs, ce KJ'IE:ICHq)HIalElT KdTO OIICPATHBCH IH3HHI. [TocThIuieHMsTa 110 OLEPATHBHATC
JIH3HUHIH ( KOMIEACHPARO ¢ OTCThITKHTE OT CTPAHA Ha HAEMOJTATEN Fl') Ce MPH3HABAT KaTo MpHX0A B
OTUSTA 3a JOXOIHUTE Had PABHH YdCTH 34 IIEPHOIA He JIM3HHI'OBHSL JOTOBOP.

J o o cJ C . g
@u”aﬁc[’)ﬁ' AUIUHS APVHCECMEOMO € NUIHHZOROJIVHAIE!

JIM3UAT HAa UMOTH. MAITTHHK 1 000py/IBalie, pH KoHTo JIpy:KecTBOTO pealiHo HOCH BCHUKH PUCKOBE U
00J1ard, IPOM3THYALLIM O1 [IPABOTO Ha COOCTBEHOCT, c¢ KIacH(pHIupa Kato (JHEAHCOB JI3HHT. [1pn
3AMOYBAHETO UM, (DATIAIICOBUTE ITU3UIITH Ce& KAMHTATM3UPAT TI0 TI0-HUCKATa OT CIIPaBeTHBATA LEHa [1a
JIMBHMHIOBOTO ODOPYIBAHC ¥ CCrallHEaTa ClOHHOCT HA MEHIMATHHTC JIM3MHIOBH IUTAIaHHd. Beako
JTM3HHIOBO IUIAIIaHE Ce paslpeaesis MekIy 3ab/IXKEHHETO H (PHHAHCOBHTE Pa3X0odH, Taka e
TU3MHTOBOTO 3a/ThIKEHHE JJa HaMansgRa C TOCTOSHEH TeMmn. ChIThTCTRANIUTE 3aAb/IKEHHES 110
Haema, HaMaJeHH ¢ ((HHAHCOBHTE Pa3XQH, Ce BKJIIOUBAT B IPYTH IbJITOCPOTHH 3aIb/IKEHH.
YacTTa Ha MUXRATA RAR (OMHAHCORATA 1IEHA CC OTHNTA B QTICTA 34 JOX0/THTE, TaKa Yc [IPe3 NeproIa Ha
JM3AHIA HEHHUSL pasMep, OTHECEH KbM OCTABAIIOTO JIM3HHTOBO 3abJIKEHHE Ja JaBa I0CTOdHHA
BeTHUMHA. MMOTHTe, MalMHUTE M 060pyABAHETO, MPUIOOHTH Mo hopMaTa Ha (PHHAHCOB JTU3HHT CC
aMOPTH3HPAT 3a [TO-KLCHA OT CPOKOBETE Ha MOTe3eH JKHBOT Ha aKTHBA M CPOKA Ha JTHAHHTA.

ITpr3naBane Ha NPHXOIHTE H PA3X0IHTE

ITpuxoaure BKIIFOYBAT ClIpaBe/UIMBATA LieHa Ha IPOAAACHNTE CTOKH H VCIYTH, HETHO OT JAHBITH
REPXY J00aBeHaTa CTOHHOCT W IIPEIOCTABCHM OTCTHIKH. 1IpHX0AU ¢ IPH3HABAT KATO CIIC/BA:

(a) FIpodasicOu va nPoOYKuUs 1t CIokU

Iprxompre oT NpoAKOH Ha MPOIYKIS U CTOKH C€ MPH3HABAT, KOIATO BCHUKH ChLUICCTBEHH DHCKOBE
H TI0JT31, NPOH3THYIAINN OT TAXHATA COOCTBEHOCT, MPeMUIIaBaT B kyTyBada. Onenkara Ha TPHX0jInTe
CC H3EBPIIRa Ha Oaza ClIpaBCcAJIMBaTa LCHA Ha npo,na;tcume llpU,Ll}’KLIHH M ClOKM, HETHO OT KOUBCTHM
JAIIBIH (JAHBK BLPXY JoDaBeHara CTOHIIOCT) U TPEA0CTABEITH OTCTHITKA U PADATH.

1lo-KOHKPETHO NMPUXOIERT OT IPOTAKOaTa Ha CTOKHM CC IPH3HABARA, KOraTo ca

H3MBAHEHH BCHUKH TOCOUEHH YCIIOBHSL:
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a) TIPEITPHATHETO € IPEXBLPIANIO Ha KYIlyBayd ChUICCTBCHHTE PHCKOBE M MOI3M OT COOCTREHOCTTA
BBPXY CIOKUIT;

6) mpeanpUATHETO TIe 3ara’Ba NPOILDKABAIIO YIACTUE B YUPABJIEHUETO HA CTOKHIC, JOKOJIKOTO TO
OOHKIIOBEHO C& CBBP3BA ChC COOCTBEHOCTTA, HUTO CPCKTHBEH KOHTPOT Hajl TIPOJIaBAHHTE CTOKH;

B) CyMara Ha TIPHX0/Ia MOYKe HaJTeTHO /1a Ob/1e oueneHa;

r) BEpOSTHO € WKOHOMHYECKHTEe IOM3H, CBELP3aHH CbC clleldkara, Ja Objar HOMYy4CHH OT
HPEIIPHITHETO; 1

JI) HANMparReHHTE PA3XO/M FUTH Te3H, KOHTO Ile OL1aT HAIMPABEeH! BBB BPB3Kd ChC CUEIKATA, MOTAT 1a
OBIaT HAAEKIHO OLICHEHH.

(0) lpooascou na yeiyeu

[IpuxonuTe OT MPeAOCTABEHU YCIYI'H C€ IPU3HABAL B OTYCTHUS [ICPUOL, B KOHTO ca H3BBPINCHH,
Ha OasaTa Ha CTCLCHTA HA M3MBJIHCHHAE, OMPE/IENeHa KaTo MPOIEHT Ha M3RBPIISHHTE YCIIYTH 10
MOMEHTA OT BCHYUKH YCIIYTH, KOUTO TpsAOBa Aa OBIaT npeaocTaBeHu.

(8) Mpuxoou om 1uxeu

[TpuxoanTe OT MHXBU CE Pa3cpOYBaT, KaTO CC H3LOI3Ba MCTONa Ha edexTurHata muxsa. [Tpn
obesnienka Ha B3emarie, JIpyiecTBoTO HaMalIaBa dalaHcoBaTa My CTOHHOCT 10 BB3CTaHOBUMATA
MY CTORHOCT, KOSI'TO LPEIC AR OYaKBanuTe ObJCIIN HAPHYHM MOTOIH, JHCKOHTHPAHH HA
Oaza Ha MbprOHavanHaTa edexTrrHa muxpa. [IpuxoHTe OT TUXBH 110 00E3LEHEHNTE 3a8MH Ce
IPH3IIABAT HIH 1IPH CBOMPaHe Ha IB/KMUMUTE JIUXBH, UM Ha 0a3a1d Ha IPH3HABAHE HA
CBBP3aHHIC YCIOBHH TAPAHIIHH.

(2) Ipuxodu om Jueudenmu
[Tpxoa OT TMBHIEHTH Ce IPHA3HARA KOTATO € YCTAHOBEHO TIPABOTO 4 Ce MOJIyYH MIIANAaHeTO.

PasxomuTe ce MpH3HABAT B MOMEHTA Ha TAXHOTO BE3HMKBAHC Ha 0a3a HAa TOKYMCHTAIHA
obocroBanocT. CriazBar ce MPUHIKIHTE 1A TeKYIIO HAYHCIIBAHEe H CHITOCTABUMOCT C
HPHXOAUTC.

Pa3xonure 3a OB/ICIIM NIEPHOMH Ce OTIATAT 3a MPHAABAHE KATO TEKYII PA3XO0/I 3a TIEpHo;ia, mpe3
KOHTO JOrOBOPHTE, 33 KOWTO CE OTHACKT, ¢e H3MbiHsaBaT. CTonaHCKaTa U3r0/1a Ha Pa3cpOeHUTE
pasxo;1M e 00BLP3ATA ChC CITEBAI OTYETEH TIEPHO/T.

Pa3 Opeae/IcHe Ha JHBHICHTH

Pa'SH[JC,ZLEHCHHCTO Ha MTMBHACHTH Ha aKIIHOHCPHUTE HAa ﬂp)’}l{CC’ I'BOTO CC IIpM3HABA KdTO
F3ATBIEKCHHAC BhE [I)I’IHHHCOBHTE: OTHUCTH B I[ICpHOJaA, B KOWTO € onoﬁpeno.

VipagJjenue Ha QUHAHCOBHS PHCK

daxTopn, onpeNe i (PHHAHCOBANA PUCK

OcpuecTsBaiiky AciHOCTTA €M, JpPyXKecrBOoTO € H3IMKEHO H4 MHOroo0pasHH (HHAHCOBH
pUCKOBe: TTazapen PUCK (BIITIOYBAIT BATYTEH PUCK, PHCK OT MTPOMSIHA B CIIPAREUIHBATA CTOHHOCT
Ha (PUHAHCOBMTE HHCTPYMEHTH 110 BIHSHHE HA 1A3apHMTE JHXBEHH IIMBA H IIEHOBH DHCK),
KPEAHTCH PHCK, NTHKBHICH PHCK U PHCK O LHPOMHA Ha G'b)_l,t'-ul}fi'l‘t‘, HAPHYHH ITOTOLH B pe3v]iTaT
Ha [OpPOMAHA B [A3apHUTE JHXBenu rupa. [lporpamara Ha JIpy»,KecTBOTO 3a NATOCTHO
YIPABICHUC HA PHCKA ¢ CBCPEUOTOYEHA BbPXY HENPEIBHAMMOCTTd HA (PUHAHCOBUTE H
CTOKOBHTE I123apH M MMA 3a I/ Ja HAMAIM EeRBeHTYAITHUTe HeOIaronpUATHH edexTH BBhpXy
(unancoBus pesynrar Ha Jlpyxecisoro.
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(a) ITazapen puck
(i) Barymuo-kypcoe puck

JIpyKECTBOTO HE € M3JI0KEHO HA CHLIECTBEH PHCK, CBBP3dH C BAJLYTHHTE KYPCOBE, ThH KaTO
IIOBCUCTO OT HETOBHMTC aKTUBH, [IACHBH U CACJIKM €A JACHOMUHEMPAHU B OBJTAPCKHE JICBA HIIH CBPO,
U JIEBBT € BLP3all 3a eBpoTo, Cropes Ipasuiara rma Banytuma ceet. M3BnpIiBa ce peioBen
KOHTPOJI EBPXY CHCMECHTHTE Ha OaIaHCa © Le)l MUHMMM3HPAHEe H3/1aIaHETO Ha BALYTHO-KYPCOB
prck. OCHOBHHTE PHCKORE BRIHUKRAT TIPH TEHOMITHUPAHHTE B IMATCKH JI0TAPH B3EMAHUS OT
kaueHTH. [Ipn Tsx ce npeanpuemar eicTBUS 3a XeDKUPAHEe Ha Te3H PUCKOBE.

(1i) Tenoeu puck

HpyxKecTBOTO € U3JI0KEHO HA PUCK OT NPOMSHA HA LeHdTa Ha ThbPI'Y BAHUTE CTOKH [10PAAH TOBA,
ye CTOKHTE € KOUTO ThPIyBd Ca W3LSTO 3aBHCHMH OT CRETOBHHTE TTa3apH W MOMEHTHaTa
KOHMIOHKTYpa Ha Na3apHTe Ha 3bPHEHH M Mac/IoN0OMBHH KYIATYPHU. 3a LUEIHTE Ha YUPABJIEHHETO
Ha LCHOBHS PUCK, TIPOH3THYAI OT HEMPEIRW/IUMHTE TPOMEHH HA CRETORHUTE CTOKOBH ITa3apH,
PBKOBOJCTBOTO CIIE/IM HENPEKLCHATO TEHACHIIMUTE HA OCHOBHUTE CBETOBHH CTOKOBH OOpCH H ce
CLOOpAassBa ¢ THIX.

(iii) Puck om npoMen 6 napudIume ROMOYU U CHPAGEOIUGUINE CTHOUNOCTI 6 PE3VIMAM HA RPOMANU
HA JUXGEHUINE HUBA

JIMXBEHUAT PUCK € CRBP3AH ¢ BLAMOKHOCTTA TUXBEHHTE papnua mpu xouro “BUTATPENH
bI™ AJl (guHaHcupa CBOSTA ACHHOCT, 14 CC LIOBMLIAT M B PE3YATAT HCTHUTS NPUXOIH Ha
JPYXEeCTBOTO Aa namanedat. [TosgpaTta Ha HecTabHIHOCT RBB (PUHAHCORBATA CHCTEMA B CTPAHATA
HY KaTo I4J10 € MPEIIOCcTaBKa 3a YBeNHIenne Ha JIMXBEHUS PHCK.

Toszu puck Moxe 1a ObAc yIIpaBisBaH NOCPCICTEOM H3MO/I3BAHE HA PA3/IHYHE H3TOYHHITH 32
(uHancHpae - TLPTOBCKH 3a8MH, BLTPEIIO-(NUPMEHa 3a/TDLKHANOCT, OAHKOBH KPEIUTH U IP.
“BUTAI'PEMH BI™ AJ{ xbM 31.12.2016r. mMa KpaTKOCPOYHH 3aCMH OT GaHKH B pasMep Ha
16 985 xum.ns.

(6) Kpeoumen puck

B Jpy:xec1BoTO HEMA 3HAYMTE IHA KOHUEHTpals Ha kpeauTed puck. dpyixecteoro e
YCTAIIOBHUIIO MOJTUTHKH, TIOICHTYPSIBAIIH HARBPITBAHETO HA MPOIANKOH HA KITHEHTH C TIOTXO/IA1TA
KPCAUTHA HCTOPHA. KPCTHTHUAT PUCK IPOM3/IH3a OCHOBHO OT HAPH U LAPHUHEH SKBUBAICHTH H
JIETTO3UTH B OaHKK W IPYTH (PHHAHCORH HHCTHTYILIMA. PEKOBOJICTBOTO HE OUAKBA CHINCCTECHH
saryOu, B CUEACTBUC HA HEM3II'L/IHECHHE Ha 335 DKEHHATA HA CBOMTE KOHTPATEHTH.

(6) uxeuden puck

llpeanaziMBoTo yIpAaRICHUE HA JIMKBUAHUS PHCK IIPEIIOJIara MOAIbPKaHe Ha JOCTATEIHO
KOJTWUYSCTRO TTAPHYHHU CPEe/ICTRA, KAKTO M BE3MOKHOCTH 38 TOIBIHHTCIHO (PHHAHCHPAHE ¢
KPEAMTH M 3a 3aKpUMBaHe Ha Iazapiu no3unuu. [Topaam HHaMHYHATA PHPO/IAa HA OCHOBHHTE
THIIOBE On3HEeC, PEKOBOICTBOTO HMA 3@ LIC/ Aa UOCTHIHE 'BBKABOCT BBE (DUHAHCHPAHETO, KATO
HOAALPIKA JOCTATLUHO PA3PEIIeny KPEeTHTHH JTHHHH.

(2) Honumuvecku puck

[MonuTHaecKHgT PHCK OTpa3zdBa BIWAHNETO HA MOJUTHUSCKHUTE TIPOTIECH R CTpaHaTa
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BLPXY CTOHNAaHCKHA H HHBCCTHIHMOHHHA npouec H IMO-KOHKPCTHO BBPXY BB3RpAIMAEMOCTTa Ha
HHBECTHUHMHTEC. CrcneHTa Ha MOJMHTHYECKHSA pHCI( ce Ol'Ipe,[leﬂH C B&pUSl’l‘HUi:'l'l'a ar
Heﬁﬂar()ﬂpHﬂTHH mpoOMEHH B HKOHOMHYCCKATH MNOJIMIMKA WM 3aKOHOJATCIHH IMPOMEHH,
BJIHACIIH HBGH&[‘OMPHHLHO Hd CLOMAHCKME M HHBECTHIMOHHNA KITHMAT B cTpariara.

Brnnzauero ® EB}‘!O]‘[CI‘-‘ICI(HH CLIO3 H BLBCAIAHCTO HA t:EpOut'.ﬁCKI‘ITE HOPMH M IIPpaBHIa
JeficTBa B IOCOKA Hd HAMAIMBAHC Ha MOJMTHYICCKMST PHCK, KOETO CHIMO BIHAE MOJOKHTEIHO H
BBpXy Aciinoctta ma “BUTATPEWH BI™ AJL.

P'I:KDHOHCTBOTO Ha IPYKECTBOTO €€ CTPEMM Jdd MHHHMH3HPDA RIMAHHCTO Ha MOJIHTHYECKHA PHCK.

(0) Cexmopen puck

Tlopakma ce OT BAMSHHETO HA TeXHOMOTHUHUTE [IPOMEHH B O1PACHIA BHPXY NOXOHTC 1
NapHUHKTE MOTOLM, ArpeCcHBHOCTTa HA MCHHUKMBHTA, CHNTHATA KOHKYPEHIHA 114 BLHIUHH H
BBTPEIIHH TIPOH3ROTATENH H THPTOBIH U JIP.

Ilo oTHOWEeHKE Ha AeiiHocTTa Ha “BUTAIPENAH BI™ AJl CeKTOPRHAT PHCK € yBeTuyen,
THhH KaTO ¢ BCAKA M3MHHAIA TOAHA Ce M30CTPS KOHKyperTHata Ooplda Ha 11a3apa Ha 3bpHEHM
KYNTYDH.

(e) Dupmen puck

(MUPMEHHAT PHCK € CRBLP3aH ¢ €CTeCTROTO Ha JCHIIOCT Ha JPYKECTBOTO., Kard 34 BCAKQ
JIPYKECTBO ¢ BAYKHO A4 CC BL3RbPHAT HAIIPABCHATC HHBCCTHIHH.

Ocroprauar dupmen puck 3a “BUTATPEMH BI™ AJl e cBLp3ail ¢ BL3MOKHH pa3ikuud B
THPCEHETO M IIPEMIAIAHETO Ha 3bPHCHH KY/JITYPH, B IPCAIOYHTAHUATA HA TIOTPCOMTCIHTE MK B
PE3YIITAT HA 3aCHIICHATA KOHKYPCHIHS. Taka puCKbBT MOXKE Ja OKaXKe OTPUUATEITHO Bh3JACHCTBHE
BBPXY NpOJAKOHTE M CLOTBETIIO BBLPXY TIPHXOAWUTE I1a IpykecTBoTo. Upes amamui na
OCHOBHUTE (DAKTOPH, BIMSCIIH BbDXY IOJNY4ABAHUTE LPHXOAH JIPYKECTBOTO MOKE 1d HAMAIM
BIUAHHETO HA pucka. PUPMEHUIT pUCK obenuEsgBa ODU3HEC pUCcKa U (PHHAHCOBUAT PHCK.
Jpy#ecTBOTO € CTpaHa 110 CBAEOHH CIIOPOBe.

IpeanpuartueTo € 3amoskeHO B moi3a Ha ODaHKH. lMa BHOHcaH 3a70r Ha TBPrOBCKOTO
LPEANPUSTHE B THPIOBCKHS PECHCTBP, 3AJI0T Ha B3EMEHHS, 3aJI0I Ha CTOKH.

dupmenuar puck obemunssa Ou3nec pucka W GUHAHCOBUAT PHCK.

(orc) Buzrnec puck

BusHec pHCKBT ce oupeaeis ol cneuddukara Ha JefiHOCTA HA ApV:KeCcTBOTO. ToBa €
HECHTYPHOCTTA 3a TIONy4YaBaHE Ha MNPHXOJH, KOATO 3ARWCH OT MHOKECTBO (haktopH. 3a
npogasauure or “BHTAIPEHMH BI™ AJl CTOKH, TBPCEHETO € OGYCIOBEIO [JIaBHO OT
MOKA3ATETUTE IeHA—KaYeCTRO, KakTo ¥ 0beM Ha NpOu3ROACTBOTO. (JCHOBHHTC PHCKOBC C€a
CBBP3aHH ¢ U30CTPIHE HA KOHKYPEHITUATA B OTPACLIA.

YnpagieHue Ha KAMHTAJTOBHS PHCK

]‘_[CHHTC Hal ﬂp}'}I{CCTBDTO IIPH YIIPABJICHHC He KallMTalla ca Ja 3alld1sr CLOCOOHOCTTA HA
Hp}'}KeCTBOTO Ada IPOOLIDKH KaTo e cTRAIIn TPREANPHATHE € T1E]1 T4 OCUTYPH BRB3IBPHRITTAEMOCT
3a AKUHMOHCPHTC W HOJUIBPIKAHE Ha OUTHMAIHA KAIIHTAIOEA CTPYKTYPA, 34 Ja C€ HaMalH LeHaTa
Ha KarndTana.

3a a Mo ThPIAKA HIIH M3MEHS KaluTa.10BaTa CTPYKTYpa, ApyKecTRBOTO MOKE Aa KOPHTHPA
cyMaTta Ha W3IIJIaTeHuTe JIMBHICHTH, j1a BhpIe KalHTall Ha aKITMOHEPHTE, JIa EMHTHPA TOBH

AKIIHH HIH Ja npogane aKkTHEH, 3a 0a H3IaTH ObIT0BC,
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4.1

Onpenensiie Ha cnpaBeIIMBHTE CTOHHOCTH

CnpaseBaTa cToHHOCT Ha (DMHAHCOBHTE MHCTPYMCHIM, UbPI'YBAHM Ha aKTHUBCH 1a3ap ce
Oazmpa 1a cpemnmTe nazapHu KOTHPOBKH KbM JlaTaTa Ha Hbamanca.

[Tpmema ce, ye HOMUHAITHATA CTOHHOCT MUHYC OYAKBAHHTE KPEIAUTHH KOPEKIMH Ha ThPrOBCKHTEC
B3E€MAHHSL H 3a/IBJIKEHHA, € ONU3Ka 110 TAXHaTa cpapeanisa croiinoct. CripaBeaiuBaTta
CTOMHOCT Ha (pHHAHCOBHTC IIACHBH 3a IICJIHTC HA OIOBCCTHBAHCTO CE H3YHCIDIBA UPC3
JMCKONTHPAHETO 11a OLJSUIMTE TOTOBOPHH MAPHYHIHN TTOTONH ¢ TUXBEH MPOLEHT, KOHTO
ﬂp}r}KCCTBOTD OYaKBA 4 JLUI"UBOPH 11 I.'[U,'LUGHI:’[ 1ACHBM KbM MaTdTla Ha GEUIHHCEL

SHAYHNMH CYETOBOHH 11[.]&16.11!3!'1'[3.]]!'1[! OLUEHKH H UHPCUCHKH

| [pHOMM3ATCTHUTE OLCHKH M IPEHeHKH ca 0a3HpaHy HAa HAIPYLAaH OUUT | OPYyTH (aKTOpH,
BIJTIOYHTEIIIO OYAKRAHAS 32 OB/IENH ChOUTHS TTPH HATHUHWTE 00cTosTeNCTRA. JIocTOREpHOCTTA
Ha NpuOIM3HTeIIHHTE OLUEHKH U IPELICHKH Ce 1IPEPA3IIIeKId PEIOBHO.

3HATHMH CIeTOBOTHH l'lpHﬁ.ﬂHfi}lTe.ﬂHH OHEHKH H IMpeano/Io:Kennsg

ApyxkectBoro usBbpluBa NPUOIM3ATEIHA OLEHKH W IIPELIEHKU 3a UEIUTE Ha CIETOBOJAHOTO
OTUHTAHE W OTTORECTARAHES, KOUTO MOTAT Jla C& Pa3IMYaBaT OT (PakTHUYESCKHUTE PE3YITATH,
3HauMMMTE CUETOBOAIIH IPHOIM3HTEIIHY OLEHKH, IPH KOUTO MMa 3HAYHTENEH PUCK OT
[IOCIEABAIIA CHIGCTBCHA KOPCKIMA Ha DATaHCOBHTC CTOHHOCTH Ha aKTHBHTE H IaCHBHTC, Ca
MTOCOYEHH TIO-TOITY !

(a) Janvyu aupxy doxoda

JpyxecTBOTO € JaHBUCH cyOeKT, NONaall Mol IOPUCANKIIHITA Ha JaHbYHATA AIMUHHCTPAIIHA.
3HaguTenHA MPCIICHKA ¢ HeoOX0MMO Ja OBbJIc HalpaBCcHa 3a OUPC/AC/ISHETO Ha JaHbYHATA
nposu3ust. CLIIECTBYBAT MHOKECTBO ONEPAIINH H H3UACIENHA, 3a KOUTO OKOHYATeIHO
OTIpENIENIEHHs TAHBK € HEYTOYHCH B HOPMAalHHA X0 Ha AcHHOCTTa. J[pyKEeCTBOTO IIpU3Hasa
IACHBHU 34 01AKBaHY JAaHBUHH 3a/1b/KEHUS Ha 0asa ma mpenenka ma pxkosoacTeoTo. Koraro
OKOHYATENHHS TAaHBYEH PC3YJITAT € Pas/IMueH OT IBPBOHAYAIHO OTHETCHHTE CYMH, TC3H PA3IMKM
IIl€ HMAT BIHAHHE BLPXY KPaTKOCPOYHHS JaHDK H MPOBH3HHTE 3a BPeMEeHHH JIaHbYHH PA3THKH B
MEPHOJIa Ha TAHBYHUTC PCRH3HUH,

() Chpagedndsa CIQUAOCIT HO (DUNAHCOBU UHCIHPYMEH I

Crrpaneﬂnunm"e TIEHH Ha Kn’mpaﬂure HHBECTHITMH Ha aKTHBHH IIazapH Ca 683PII38HH Ha TCRYIIHTC
na3apHu HCHH. AKO HMM4 aKTHBEH Haszap 3a (uHAHCOR HHCTpYMEHT, JIpyKecTBOTO VCTAalonsna
CIpaBeNIMBHATE IIEITH, KaTO W3MOJI3BA ONEHBYHH MO/IenH. 1'oBa BKIFOUBA U3MOI3BAHC HA [IOCICIHM
CHEJIKH, W3BBPLICHH 110 CIIPABELIHBH LEHH, TMCKOHTHPAITM MapWIHH TOTOLH, MOJETH 3a ONEHKH
Ha OTMIIMH, W JPYTH MOJCTH, H3MOI3BaHM OT Ma3apHUTC YyacTHMUH. MOJEIUTe 3a OLEHKa
OTpassiBarl TEKYLIMTE Ia3apHH YCJIOBMS Ha JaraTa I1a OIElKara, KOWTO MOXe W Jla He ca
MPENCTABATENHH 3a TazapHHTC YCIOBHA MMPCOH H CICH Tasd Jara. KbM Jarara Ha Oallanca
PBKOBOJCTBOTO 1IPEIVIEKAA HEFOBHTE MOIENHN 3a JIa Ce TOICUTYPH, Ye T€ TIOAXO/AIN0 OTpa3ABar
TEKVIITHTE nazapmr YCIORBRHA, BKITIOYHTCIHO OTHOCHTCIHATA THKEHIHOCT Ha Iasapa H KPCIHTHES

CIpeL.

(6) Obesyenrtt na 63eManust

[Ipu w3BBpIOBaHC Ha OOC3UCHKH HA B3eMAHMATA, PHKOBOACTBOTO HA JIPYKECTBOTO OLEHIBA
pa3mepa H IepHoJia 11a OYaKkBaHuTe OLASHIM TApIYHT MOTOIH CRBP3AHM C B3EMAHUATA BhH3
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OCHOBA H4 CBOY OlLW1 3a CXO/HH II0 XapakTep B3eMaHMsd, KaTo B3EMaA IO BHUMAHWAE U TEKYIIHTE

0DCTOSTENICTRA 32 RIEMANUATA, Npernexiamng 3a obe3lenKa.

OTunTae N0 CErMeHTH

Mudopmayusra 3a ACHHOCTTA 10 CCTMEHTH € ChITacHO H3ucKkBanuaTa na MCP@O 8

[IpeanprsTHETO HE OMOBECTABA CEKTOPHA HII(hopMaLHs, Thi KaTo He € UYOJIHYHO M HC Monazia B

00XBaTa HA U3UCKBAHMATA 32 OLLOBECTIBAHE HA CCKTOpHAa Ii[H(iJO PMAaITHA.

6 HMOTH, MAIHIIH H ChOPLIKCHEH

B3evin i Mamuan u Tpancnop Cronanckn Komnrorpu  O6mo
CrPAajH CLOPL/KEHH  THH HHBEHTAP
1 CcpeacTBa M APYrH

Ha 01 Sluyapu 2015 1.,
OrueTtHa (rpeoligHeHa) CTOMHOCT 1 665 9553 950 245 68 12 481
Hartpymaua amopTuzauus 183 2492 430 154 54 3313
Banancosa crolHoCT 1482 7 061 520 91 14 9 168
Kem 31 Jexemspn 2015r.
banaiicopa cToHHOCT B navaioro na 1 482 7 001 520 91 14 9168
nepyona
Hogonpuuoturu 195 18 47 6 266
Ornucanwu
Pazxod 3a aMopTH3aUHS 56 595 123 20 13 807
[Tpeorenka
Banancoea croiiHOCT B Kpasi Ha 1 426 6 661 415 118 ) 8627
nepHo/ia
Ha 31 exemepu 2015 r.
OtueTHa (npeoueHeHa) cCTONHOCT 1 665 9 748 808 276 40 12 537
Harpyrana amoprisans 239 3087 393 158 33 3910
Banancora cTolHOCT 1426 6 661 415 118 7 8627
Kum 31 pnexemepu 20161
Banarncona cToiiHOCT B navanoro na 1 426 6 661 415 118 7 8627
nep1uoga
Hosonpuiotum 311 1079 146 | §) 1 343
OTnucanm 430 33 463
Pazxon 2a avoprusauns 56 612 121 26 6 821
[Ipeouenka
Banancora ctoiHOCT B Kpast Ha 1 681 6 698 4077 93 7 8 586
NnepHaa. ’
Ha 31 pexemspn 2016 1.
Oruerna (npeouenena) CToiHoCT 1976 10 397 885 270 43 135
Harpynana amoprusaius 295 3699 478 |77 36 4 685

7 8 886

Banancora croiHocT 1 681 6 698 407 93
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B kosona TpasncnopTHy cpeuciBa ca BK/OYEHH H akTuBd — beToHoBu/IIbTHH HACTHIIKH ©
Oamarcora crofirocT — 197 xumg. [MocoueHuTe ABMTOTPAHHM AKTHRYA ¢& HAMHUpAT B
3ppHODasuTe Ha pupmara B rpagosere ['enepan Tomero 1 CHIIOB.

KoM 31 [/lekeMBpu 11a Texymiara roJJMHa UMOTHTE, MAIIUITHTE U CLOPLIKEHHATA BKIIIOYBAT TI0
DalaHcoBa cTOHHOCT 3eMH 3a 575 XuiLaB.u crpadd 3a 1 106 xune. Kem kpast Ha pejxoaHaTta
TOJIHHA TIOKA3aTeTnTe ca ChoTReTHO 264 xumnar.u | 162 xun.is.

JIpyXeCTROTO HAMO/I3RA B ISHHOCTTA CH HAII'BTHO aMOPTH3IHPAHH aKTHRE 0T rpymarta MMoTw,
MAIITAHA H CHOPBKEHHS ¢ OTIETHA CTOWHOCT KM 31.12.20161. B pasMep Ha 796 Xui.aB.

B cronanckara ACHHOCT HE CC H30/I3BaT 3HAYUMH ABITOTPANHNA aKTHRH, KOUTO Ca 4yiK/ja
COOCTBEHOCT.

HMOTHTC‘-, MALINHHHATE W C’bOp'bH('SHH ATa <a QIEHSHHW ¢ TOJHWIITHA OUSHKA - CEGECTOﬁHOCT, HaMancHa ¢
HaTpyranuTe aMmopTHiauuu. Crnopel pLKOBOACTBOTO Ha APYiKECTBOTO DANANCOBATA CTOMHOCT Ha
AKTHBHUTE HE € MO-MaiKa OT Bh3CTAHOBMMATA UM CTOMHOCT, MOPAAH KOETO HAMA HEOOXOAUMOCT OT
obezueHka.

HE‘-IUIETB])HRJI HH aKTHBE

2016 2015
| anyapu
OTgeTHa cTOHHOCT 45 43
Harpynaxna aMopTU3aTiMs 42 40
banancoBa cTOAHOCT 3 3
K®em 31 nexemppn
batancora cTOMHOCT B HAYANOTO Ha TIEPHOIA 3 3
Horompumpobutn | 2
Oricanu
Pazxos 3a amopTHzarus 2 2
banancora cToHOCT B Kpad Ha TICpHOAA 2 3
Ha 31 nexemepu
OryerHa crolHoct 46 45
Harpyuana amoprusagus 44 42
bananicona crofiiocr - 3

B ¢berasa na HCMATCPHAJIHHTC dKTHBH Ca BKIIIOYUCHH 00(1] TVEep 3a 2 XHIL.JIB.

JpyxecTBOTO U300/13Ba B IeHHOCTTA CH HAIILIHO aMOPTH3HPAHT aKTHBH OT Fpyrara
Hewvatepuannu akTHBH ¢ 0T4eTHa cToiiHOCT KM 31.12.2016r. € B pasmep Ha 37 XuiLJB.

[HemaTepHanHHTe AKTHBH Ca OLISIIENH ¢ FOJMIIIIA OLEHKA - Ce0eCTOHHOCT, HAMAICHA C HATPYTIAHUTE
amoprhzaunu. Cliopea pbKOBOACTBOTO HA APYKECTBOTO DATaHCOBATA CTOMIIOCT HA AKTHBHTE HE € 110-
MANKA OT Bh3CTAHORMMATA MM CTOMHOCT, Nopajid KOeTo HaMa HﬂOGXO,’lHMUUI aT UGS’SL{EHKE‘I.

HuBecTHIHOHHH HMOTH
WMHBECTHIIMOHHATE HMOTH Cé NPCOLCHABAT KM 31 JEKEMBPH HA TEKYIIATA MOOHHA T10 Na3apHu

IeHH, KaTo ca W3MOI3BaT TMIICH3U paHy oncHuTen. Burarpeiin Bl° AJ] ve npurexaea
HHBECTHUHMOHHH UMOTH.
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HBICKHMH TEKYUWH JAHBIH

JILipKuMHTE TEKY LM JaHBIH ¢a Ha CTOHHOCT 5 XUILJIB.:

- JIbJKEM KOPIIOPATHREH JIAHBK 3a JAornamane B pa3mep Ha () XHILIB

- TAaHBIH BBPXY TPEICTABUTEITHHTE PA3X0aU — 5 XUI1JIB

JlagpLuTe Ca M3UMCIUCHH [0 peja Ha 3akoHa 3a KOPIOPAaTHRHOTO MOJIOXOHO obnarane IpH
npuIarage Ha nagkaHa ctaBka 10%.

Ileuanba / 3aryda
DUAANCOB PE3VITAT 32 NepHOJa

2016 2015
Hepasnpenenena nedanba/zaryda OT TIPEIXOJIHH
I'OJAMHH
Texyma neyanda 1 820 2554
1820 2554
Jaevu

“BUTATPEVH BI'™ Al xbMm 31.12.2016r. HMa KpaTKOCPOUHM 3aeMH OT G4HKH B pasMep Ha
16 985 xumis.

VYeaopusTa o 0anKoBUTe 3a8MH ca CIeIuTe:

IIpennaznadenue - 3a 00OPOTHH CpeaCiBa.

Cpox na noracarane — 31.05.2017 r.

MaxcuMaieH pazMep Ha KpeauTa - 23MIH.€Bpo.

Obe3neyeHHs - 327107 BBPXY ThPrOBCKOTO IPCAIPHATHE.

IIpe3 2016r. e noracerr HIIBECTUTTHOTEH 33EM.

Texyinu 1aHLYHA B3eMAHU

Texkymure TaHbYHM R3eMaHus ca B pazMcep Ha 120 XuiLag.

JIIC 3a Bp3cTaHOBABAHE — 75 XUILIIB.

Hanruecen KopropaTHREH JaHbK — 45 XUT.JIR

BaeManusiTa 110 ALK BLPXY Jo0arerara cTORHOCT ca (GopMUpaHu Mo peaa Ha 3aK0Ha 3a JaHBK
Bbpxy gobaBeHaTa croitnoct u IlpaBuiIHHKaA 3a HETOBOTO IMpHIArame.
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MaTtepHAJIHY 3aMACH

IMpu mepBOHAYANHO TpHINOHMBaHE CTOKOBO-MaTepuamHuTe 3amacu /CM3/ ce omengsar mo
AocTapHata crodyocT. Ipy orunmrane Ha A0CTaBHA CTOHHOCT €€ BKIMOYBAT BCHUKH DA3XOAM 110
3aKyIyBaHETO U mpepaboTKaTa H JPYTH Pa3Xo/H, MPIKO CBBP3aHM C JIOCTaRKaTa — TPAHCIOPTHH
PARXOJIH, PA3XOJIH 3d aHAINRW, KOHTPON. TAKCH, TOBAPO-—PA3TOBAPHH OMEPAITHH, HEBL3CTAHOBAMH
NaHbLUH, BHOCHH MUTA M TAKCH H JP.

Onenkara na notpednenuneto na CM3 ce mocouBa N0 HCTOpHYECKa HeHa. PasxousT Lpu
LoTpedIICHUE / H3LMCBAHE CC OIIPCels KaKTo CICARa:

® 3(1 MaTEpH aJl|u METO/ Ha CPEIIo HpB’ TEericliia C'[‘OFII'IUC'I';

e  3a MPOAYKIMS — METOJT HA CPEIHO MpETerieHa CTOHHOCT,

e 3a CTOKHM — METOQJT CPETHO TIPETETIIEHa CTONHOCT

B kpag ma oT4eTHMA TIEPHOJ Ce HABLPIIBA ONENKA Ila [eTHaTa PEeaIM3HpyeMa CTOHHOCT Ha
Hamyaure CM3, Ha 0aza Ha Hal—CUI'YPHUIC CBLIOICCIBYBALMH [JAHHH, KAaTo €& OTYHTAT
Konedannsra B LCHUTC K cebecroiinocTra. batancoBata cTOHHOCT ce HamaldRa [0 HeTHATa
peamazrpyema croitnoet /HPC/, mo otnennw npoayktu. Hamanenrero Ha fajaHcoBarta CTOHHOCT
/obesnenkara’ Ha CM3 ce orHacs B rekywte pasxonu. OOcrosgrencTsara, KOHTO MOrar ja
JAOBCAAT [0 KOPEKIMA B CTOMHOCTTA €a CIIEJHUTE:

. criaj B MPOAAKIUTE HEHH;

. nospeaenn CM3

Hernara peammaupyema crtoiinoct Ha CM3, KOHTO ce AbLpiKaT BLB BPL3Ka € JIOTOBOPH 3a
NpoABKOM, ce 0a3upa He JOIOBOPHATA UeHd. Marcpuaiy Wiy CTOKH, ABpKaHu ¢ OIJed na Obaat
M3MOM3BAHKM B NPOU3ROACTROTO Ha CM3, we ce Hamanspar noJ cebecTofnocTra MM, axo
JaBLPIIEHUTE MPOAYKTH, B KOHTO T€ Ile¢ OLIAT BKILIOUEHH, €& O4dKBa Ja ObJAl NPOLALEHH T10
TaxHara cebecTOHHOCT MM HaX Hes. llpu cmax B LeHMTE, ako pa3XxOUTC 3a 3aBBPIIBAHC HA
NPOJYKTHTE HABHIIARAT HETHATA PeATH3HpyeMa CTOMHOCT, IIeHaTa Ha MaTepHaluTe ¢e CHIDKaBa
no taxuata HPC. Baza 3a oupeneisine va HPC na CM3 e uenara, Ha KOSITO Morar Ja cc HaDaBsT
HOBH MaTepHali.

34 BCEKM CHEMBALL OTHETCH LIepHO.L ¢ npaBu HOBd ouneHka Ha HPC na Hanuuumnte B ckuan CM3.
Korarto ycnorusiTa, JIOReN# J0 CHIDKaRaHe cToMHOCTTA HAa CM3, BCUe HC ca HAIMIIC, CC M3BBPINRA
VBEIHUCHHE, KOETO HE MOXE Ja TpeBHIIaBa croinoctra-na CM3, KoaTo ca MMaTH Tpeau
HaMalcHUeTO. BB3CTaHOBSBAHETO € JI0 HOBATa HCTHA PCAlIM3MPYCMa CTOMHOCT M CC OTHACH KaTo
JIPYr TEKYIIH TTPHXO,IH.

Hpe3 TEKYLIATA TOIHHA Hpeﬂl’l'pHHTI-IEETO HE ¢ H3BBPIIBAIO oberlleHKa Ha HATHYHHTE MaTepHaIHH
3aracH, Thi KaTo PBEKOBOIACTBOTO CHHTA, Y€ 1IC Ca IIATHIOC MIPEOIIOCTABKH 34 TOBA.

Kem 31.12.2016r. Hanu9HU1IC MATCPHAIHH 3411aCH ¢a Ha cTOHHOCT 131 XUILIB. M NpecTaBIsBaT
CTOKH 34 l'l'pO_ﬂa}Kﬁa. B Kpasd IIa ITpeaxonIarTa rofania MarteprajlliTe 3armacl B pasMep Ha 482

XHJLJIB.CA CHITIO CTOKH, TIPEAHASHAYEHH 3a [1pogaxoa.
CTokuTe BKIIOYBAT 3BPIIEHH H MACNIOTOOHBHY KYITYPH - IIAPERUIA, TIHTEHHIA, KOPHAHTRD.

JIbarocpoynn riemMaHusg

BUTATPEHII BT AJT 1Ma ABAr0CpOHIIE B3eMAlTHs
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