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Ilepuoa Ha (hHHAHCOBUA OTUET — TEXYI IEPHOA

Toamrara, 3ancusanta ua 01.01.2017 r. u sapppusama aa 31.12.2017 r.

Ileproa Ha CPABHUTCAHATA MH(POPMALH — IIPCAXOAEH IEPHOA

T'opunara, sanmoupania aa 01.01.2016 r. u sapspueama 1a 31.12.2016 r.

Aara na oao0penye 3a NYOAUKyBaHE

28.03.2018 r.

Opras 0oa0Gpua oTuera 3a nybauxysane

CrEeT Ha AHPEKTOPITE, Upes PerlieHIe BIICALO B IPOTOKOA OT AATa 28.03.2018 1.

MW3ABAEHUE 3A CLOTBETCTBHE

Apy#ecIBOTO BOAH CBOCTO TEKYINO CUCTOBOACTRO II H3TOTEA hHHANCOBIITE CH OTYETH B CHOTBETCTRIEE €
peiust  MemAyIapoAns craHAapEH 33 (PUUAHCOBO OTHIITAHE (MCPQO), npuern oT Cwpera IO
MeRAyHAPOAHI CIETOBOAIH CTAHAAPTH {CMCC), Koo ce ChCTOAT 01 MexAYHAPOAHI CTAHAAPTH 32
prnancopo orunTane, MeKAYHAPDOARIL CUCTOBOAHI CTAHAAPTH I OT PasacueHIs, IPeAOCTABEHIL OT
Koamurera 32 PastcHenna ma MexAyHAPOAHIITE CTALAAPTH 3a (DHEAHCOBO OTSNTAIIE (KPMCDO, man
Gupiis [locroasen kosnter 3a Pazacrennsra (IIKP), koo epextisao ca B ciaa 3a 2017 1., u komro
ca npueri ot Koamrcnsra ma Enponeiickarre obumocte {Komucnsra).

Hozu u npoMenesn Me>KAYHAPOAHM CTAHAADTH 34 (PUHAHCOBO OTUHTAHE

CTaHAADTIE B PA3ACHENHS, BAC3AH B CHAA IPE3 TEKYLIGMA OTIETCH HEPHOA

Apy#ecTBOTO IPUAAFA CACANIIITE HOBA CTAHAAPEM, IISMEHEUTIA I PASACHCHIIA KhM MCPO, paspaborenn
i nyBamkyBann oT ChBET2 NO MCHKAYHAPOAHIT CYCTOBOAHM CTAHAAPTI M NIPHETH 32 UpPHAATaHe Of
EBpomneiickara KOMHCI, KOITO CA 3aABbAKHTEARIT 32 IPHAATAHE 31 TOARLITHI AEPHOAN, SALOMBANI Ha
1 sayapu 20171

Hamenenne na MCC 12 ,Aanbun BEpxy Aoxoaa” — lpusimasane 11a OTCpoaeHE ARHDIHH AKTHBH 3@
sepeaansupann saryon — mpier ot EC na 6 #oemspr 2017 r. (B cHAA 33 IOAHIITHH LEPUOAH,
sanousalEd Ha maM caea | apyapm 2017 r.);

Hismerenaue aa MCC 7 ,,0tuer 3a mapuaunte norowu® - Mluumuatisa 3a OOBECTABAHNA — OPHET
ot EC na 6 noesmpr 2017 r. (B CAQ 32 TOAHILIHE TEPITOAH, 3AUOMBAIIRE HA TIAH CACA  aryapn 2017 ).
O IPIIeMAHETO HA eI CTAEAAPTH i1/ ITAT TBAKYBAHIN, B CI1AQ 32 IOAHILHIL EPITOAH, 3AMOHBAIIIT Ha H
auyapu 2017 1, He €A HACTBIMAH HPOMEMN B CUETOBOAHATA HOANTHKA, OCBEH HAKOM HOBH I
PANIIPHBAHCTO IIA Beue YCTAHOBEHN ONOBECTABAIILA, Des 10BA Aa ADBEAE A0 IPOMCHH B
KAACHIKALLLATA AT OLCHKATA Ha AKTIBHTE, TACHBUTE 1 COOCTBEHIIA KaITITaA.

PLEOBOACTBOTO HE ONMAKEA HOBHTE CTAHAAPTI H PAICHCHHA AR HMAT CHLIIECTBEH ecpexT BBpPXEY
pirancosua oTueT HA ApyIKeCIBOTO.

Hobu cranaapTy, H3MEHCHIE HA CTAHAAPTH H Pa3sACHEHNA, H3AAACHH OT CMCC, xouto BCE
OIIE HE ca BAC3HAAH H APYKCCFBOTU HE € HPHCAO HO-PAHHO NMPHARFAHE

K'bM AATATA id M3AABAHC 32 NyOAUKYBAHC HA TO3M (PHHAICOB OTIET CACAHHTE CTAHAAPTI 1 H3MCHEHHA
KbM CBIICCTEYRAIII CLaliAapTH H DASICHEHMNA €2 H3AIACHH OT CoeeTa 3a MeKAYHAPOAHH CUETOBOAHM
cramaapra (CMCC), Ho He ca BCe OIUC B CHAA 32 TOAMIITHH HEPHOAH, SAMOYBALLT HA 1 apyapm 2017 T,
KOO HE €A DHAH IIPHETH 32 1[0-PAHNO IPHAOKEHHE OT ApymecrroTo.

OT T4X PBROBOACTBOTC HA ApyKeCTBOTO € TPENEHHAD, Y& CACAHHTE Frxa AMAAH [OTeHTHAAEH eheKT
B OBAemie 31 HPOMEHH B CUCTOBOAHATA ITOANTHKA H IG\aCH(i)HI{ﬂ_U,H}ITa u CTOHHOCTHTE Ha OTICTHH
00EeKTH BBE (b;xHaﬂcosHTe OTYETH 32 CACABAIITH IICPHOAH.

MC®O 9 ,,Punancosn uncrpymenTn” — npuet ot EC #a 22 socnspn 2016 1. (5 cHAa 32 TOATTIIHIL
MIEPHOALL, 3ATTOYBALNL Ha ILAIL CAEA 1 auyapu 2018 r.);
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MC®O 15 ,IIpuxosn oT sooropops ¢ kamentn” — nprer oT EC na 22 cenremspi 2016 r. (B c11na 3a
TOAHIIHEII IEPIHOAE, 3aIIOUBAITI A HAIL CACA | anyapu 2018 r.);

MC®O 16 , Amsunr” — npuer ot EC ma 31 owxrosmpn 2017 r. {B cuaz 33 TOAHEIHN IIEPIIOAIL,
3AMouBALILY Ha HAH cAaea 1 aayapu 2019 );

KPMC@®O Pazacuenue 22 ,,CASAKH C Uy2KACCTPAHHA BAAYTA H ABAHCOBH BLIEArPAsKACHUA” - (B
CHAQ 32 TOAHUIHI neproAn o 1 auyaps 2018 £);

MsmeHeHHA HA PASAHYHH CTAHARPTH »lloaoOpenus B MC®O (muxpa 2014-2016) - nosobperns
5 MCOO 12 (B cuaa 3a roaunmn neproas o1 1 suyapn 2017 r), MCPO 1 n MCC 28 (p ciaa 3a
roanmsi meproar ot 1 suyapu 2018 r);

TTpomenn g MCC 40 ,,Mnpecrunnonnn umoTu® - Tpancdepn Ha NHBECTHIHOHI HMOTH - (® ciraa
532 TOAHUUHIL IEPHOAI OT 1 anyapu 2018 r);

Hamenenue 8 MCPO 9 ,,OunaHcopd uHCTPyMeEIn™ - TIPCAIAAIAHAS C HETATHRHA KOMITCHCAUFA
- (5 CHAR 32 TOAHIIIIH IIEPHOAH OT 1 seyape 2019 ),

Hamenenne 5 MCC 28 ,HMupecTHONH B ACOLNHHPAHH NPCAUPDHATHA # B CHBMCCTHO
KOHTPOAIPAHH HPeAnpuaraa® - AbATOCPOURM WHBCCTHIMH B aCOMHHPAHE UPCATIPHATHA AR B
CHBMECTHO KOHTPOAHPAHH MPEAUDIATI - (B cHAQ 32 FOAFIITHH TIEPHOAR OT 1 anyaps 2019 r);

Wamenenua na pasamann craHaaptu ,lloac6penna 8 MCPO (umxna 2015-2017) - (B cmaa 32
TOANIITHHE fECPHOAT OT | AFyapH 2019 ),

KPMC®O 23 ,Hecnrypaocr, CBLP3aHa C AANLYHH TPETHPANUA 1A AAHBI BhPXY Aoxoaa® - (8
CIIAA 32 TOAHIITHE TEPHOAH OT | amyapix 2019 1)

YIpomenn 8 MC®O 2 “Ilaamane na Gaszara Ha axmm® - (B CHAQ 32 TOANIIHH HEPHOAH OT |
anyapi 2018 r.);

BA3A 3A M3TOTBSHE HA ®UHAHCOBUTE OTUETH M ITPUAATAHH
CBHINECTBEHU CUETOBOAHH ITOAWTHKI

HPOMEHH B CUETOBOAMATA TMOANTHKA

B’BSIIPHCT&TZ. CHeTOBOANA HOAHNTHEA € TTOCACAOBATECAHA C ripnAaraHa’ra HPCS ]'IPCAXOAHaTa TOAHHA.

Texymni 31 HETEKYIIH aKTHED
Agrue ce KazcudpiLIIPa KaTO TEKYII, KOTATO OTIORAPA HA HAKOI OT CACAIITTEe KPIITEPI:
®  OUAKBA A2 PERAMBHPAR AKTHBA IAH BBIHAMEPRBA AQ TO HPOAAAC HAH yrioTpebH B CROA HOPMAAET
OLIEPATHBCH LLHKDA;
& AP AKTHBR LPCAHMIIO C LieA ThPIYBAHE,
¢ OuAKBA AA PEAAHBIPA AKTIIBA B PAMKITE 1A ABAAACCET MECENA CACA KPAT HA OTUCTHIA TEpHOA;
HAIL
® AKPOBDT € HEAPH ITA TAPITIHI eKBIBAACHTIL {(cpraacHo ActhHHIIEATA HA MC®O 7), ocsen ako
3a AKIHBA HAMA OTPAIHYIEHHE A2 OBAC PASMEHAH HAH H3TOASBAH 32 ypekaaire Ha [ACHP B
IPOAHAMKEHITE HAN-MAAKO H ABAHAACCET MECELA CAEA Kpas HA OTICTHIL HEPIOA
AKTHB ce KAACILDIIAPA KATO HETEKYIl aKo HE OTIOBapd HAa KPHTEPHHTE 32 KAacpHILEPAHE KATO

T(’.Ky jils
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HnoTa, MalisEay 1 ChOPBAKEHILA
AKTHRIT ce oTgiTaT Kato LIMOTII, MalinHn 1 CHOPDMCHI KOTRTO OTTOBAPAT HA KPIITEPIHITE HA MCC
16 3a npusHakaHe M MMAT IEHZ HA OPHAQOHBAHC PABHA HAH [I0-EHCOKA OT 700,00 AB. AKTABHTE, KOHTO
MMAT TICHA HA TIPHAODHBAHE [0 HHCKA OT MOCOYCHATA C& OTIHTAT KATO TEKYIH PAsXOAN 32 [epIOAa HA
npuAcDIBAHE B CHOTBETCIBIE C 0A0DpEHaTA CUCTOBOATIA IIOAMTHEA. Beexn MMOT, MAILIIHA 1T
CROPHKEHIIE Ce OUEHARA TP HPIAODHBAHETO My TIO ILIEHA Ha NpPHAODIBAHE ONPEACACHA B
croTRercTBIe ¢ muckanmsra na MCC 16.
TTpeAnpisTIIeTO € IPICAD AA OTUITA BCAKA TMOSIINLL HA TIMOTITE, MAIUHHETE 5 CHOPTKEHHATA B
cporserctBae ¢ MCC 16 mo mena Ha DPHAODHBAHE HAMAACHA C HATPYTAHATA AMOPTHSAIHA H
HATPYITAHA 3ar¥y6a OT GOE3IICHKA.
T TOCACABAIIIT PASXOAN CEDBP3AHII € OTAEAEH HMOT, MAIIITHA H CHOPBACHHE C& OTIIITAT B YBCAIIMEHITE HA
BAAALICOBATA CTONIOCT Ha AKTIBA, AKO € CHA3ZCH 1IPHHIIIA HA UPH3HABAHC OLPCASACH B MCC 16.
PaxoanTe 33 TEKYIIOTO ODCAVKBALE HA MMOTH, MALIMHH B ChOPDHEHHL C¢ OTIHIAT B revuasba wAI
3ary6a B MOMEHTA A U3EBPIIBAHLTO AL
BaAACOBATA CTOITHOCT 112 AAAeH IIMOT, MATITHHA II ChOPBAREIE ce OTIHCRA!
-TIpiL MPOARIROA HA AKTIIRA;
HAH
-KOIATO HE Ce OUAKBAT HHKAKBI ADYTH HKOHOMMUCCKH H3TOAW OT H3MOASBAHETO HA AKTHER MAM opu
OCRODOKAABALE OT AKTIIEA,
[Tesaabara mAm 3aryGarTa, Fh3HIKBAILA OT OTIIICBAHCTO Hil HMOT, MAILFIHA IT CROPHKECHIE CE BRAIYTRAT
B IFewasDATA HAH 3aIy0a1a, KOIATO AKSHUEBT €€ CIIIHINE, OCBEH aKo MCC {7 e usncksa APYIo HUpH
nposmkba H OOpPATCH ANSITHT. Meuwanbirre ram 3aryOuTe, BH3HIKBAiU [PH OTOICBAHE HA IIMOT,
MALIFHA HAH CHOPBIKCHHE CC OMPEACAIT KATO PAasAMKR OT HCTHHTC HOCTBIACHHA o npoAxkbarTa, aKO
JTMA TAKEBA 1 BasaricosaTta crofiHoct Ha axTHBa, Te e ce KaacudHIpar kato APHXOA/ PAIXOA.
Korato B XOA2 Ba OBITMAITHATA CH ACHHOCT MIPEANPHATHETO PYTIHHO MPOAABA AKTHEIL Ha HMOTH,
MAIUMHI B ChOPBKEHI, KOITO € ABDHAAC 31 OTAABAHC [OA HACM, IPEXBBPAS TE3H AKTHBL B
MATEPUAAHITTE 3AIACH 1O TAXHATA HaraHCOBa CTOMHOCT, KOTATO MPCCTAHAT Ad OBAAT OTAABATIL LOA
HAEM U CTAHAT NBPiani 32 Tposakba. HocThIaeHnara oT HpOAKOATA HA TAKMBA AKTHBI CE IPUSHABAT
KATO IPITXOAH B CBOTBETCTBIHE € MCC 18 Ipuxoam. MCDO 5 ne ce mpHAara, KOraTo akTSL, ABPKAHIT
32 TIPOAKOA B OBIIAITHITT XOA Ha AEHHOCTTA, TBAT IPEXBBPACHI KbM MATEPHAAHIT 3a5aciL
FIMoOTIEYe, MAILIHIITE [ ChOPBIKEHIIATA Ce AMOPTIZHPAT 10 AHHETHHA METOA 34 [HEPIHOAA HA OYMAKBAHIL
TOAEC3EIl KHBOT.
OCTaTh9HaTA CTONHOCT M TIOACSHUAT HKHBOT HA AKTHE CC [PCPASIACKAAT IIPH HPHUKAFOMBAHETO HA
BCAKA cbm[aﬁcom TOAIIHA H 4KO OMAKBAMIIATA CC PASALMABAT OT TPEATHIIHITE UpPHOAHBIITEAHIT OLCHKIL,
[POMEHNTE CC OTUITAT KATO NPOMAHA B CHETOBOAHHTE ApHOAHZUTEAHIT ONEHKH B CHOTBETCTRIE C MCC
8 CYeTOROARST TOAITIKA, IPOMENIT B CHCTOROAHHTE NPIEGAHBITEAHII OLEHKIT H IPEIIKIL
AMOPTH3AIHATA 32FOUBA OT TBPBAA ACH HA MCCEIA, CACABALLL Mecela B KOHTO MAOTHTE, MAILHHETE H
CROPKEHIATA €A DAAINHE B HPEAUPRATHETO, Hi MACTOTO T B CHCTOAHHETO, HEOOXOAIMII 32
CKCIACATAIIIATA IIM HO HAYHHA HPEABHACH OT PBHKOBGACTBOTO. AnMoprHzamusaTa A AKTHIBITE CE
HPEyCTAHOBABARA HA 1O PAHHATA OT ABETC AATH:
_HOCACAHIA AEH HA MCCEla, 1Ipes koiito ca KAACTICPUIINPAITIT KATO ABIKAHT 32 poA®KDA CHTAACHO
MC®O 5.

~LIOCACAHIA ASH Ha Mecea Ha OTHHCBAIIC HA AKTHBHTE.
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AMOPTIISQLIIIE[TH. HE Ce [IPEeYyCTAHOBABA B IIEPHOAM HAa MPECTOME HAH II3BAYKAAHE OT AKTHBHA YHO’Tp€6a.

CpCAHIIﬂT HOAE3EH KIBOT B TOAIIHII 33 OCHOBHIITE IPYHII A’hA,I‘O'I'pﬂI“IHII x\l?lTepIIBJ\HII AKTHRH, € KAKTO

caeABa:

I'pyma ToauHn
MaINuHE 1 ChOPBEEIHIA 10
TpaHCIOPTHI CPEACTBA 4
CTOAHCKH HHBEHTAP 6,67
Apyru TPAHCIIOPTHII CPCACTBA 10

Obezuenka na MMory, MAIIMHE # CHOPBIKEHILT
Crraacao mancxsapusra za MCC 36 kpM Kpad Ha OTYETHHA IEPHOA €€ TPABIL NPCHCHKA A2AL
CBIIECTRYRAT HHAHKALIAIH, 4€ CTORHOCTTA HA AJACH AKTHE OT ImoTHTe, MAIMHHETE H CROPHREHUATA €
obesnenena. B cAydall HA TAKIBA ITHANKATIE CC H3MHCAHBE FBICTAHOBHMATL CTOHEOCT Ha aKTIIB4 II CE

OIIPEACAH 3ﬂl'y63Tﬂ o1 O6€3J’.[t31ih'ﬂ.

D uHAHCOBH AKTUBH
I'Tpeanpusracto npuaara MCC 32 1 MCC 39 nps ornrane maa hUHABCOBH AKTHEH.
@EHARCO AKTIE € BCCKI AKTHE, KOATO €
-IIAPHHHI CPEACTER;
- HHCTPYMEHT Ha COOCTBEHIIE RAIHTAA HA ADYTO LPEAIPUATIE;
~ACLOBOPHG TTPABO:
® A2 CE TIOAYHAT IAPHYIIE CPEACTBA HATE APYT (DHHAHCOB AKTHB OT APYTO TPEATPHAIILE;
ITATX
o pa ce pasMeHAT (DHHAIICOBM AKTHBH WA (PHAAHCOBH MACHBH C ADYFO HPEANPHITHE IIpH
YCAOBII, KOITO €A MOTEHIMHAANO DAATOHPILTIHIT 32 UPEATIPHUATIICTO;
-AOTOBOP KOHTO Ie GBAC HAIL MOMEe Aa Obhae YpeAeH B cOBCTBEHH HHCTPYMEHTH HA CODCTBEHI
KATITITAA Ha eMIITCHTA I €
®  HCAGPHBATHB, 3a KOWFO TPEATPHATICTO € HAH MOXKE AR GbAC 3RABAMEHO Ad  ITOAYHH
UPOMEITAITE Spoif OT HHCTPYMEHTH HA CODCTBCHUS KAITHTAA Ha HPEAPHATHETO;
AL
*  AepHBaTHE, KOHTO e GhAC HAH MOKe Aa BBAC YPEACH upe3 PassiHA Ha durcnpana cyma
TAPH I CPEACTEA HAH APYT (PHIIANCOR AKTHE 32 chuxcupan Gpoif OT COOCTBEHANTE KAMKTAAORH
HHCTPYMEITH Ha UPEAIPUATHETO. 32 Tasi UeA MHCIPYMEHTITE HA cODCTBEHNA KaIINTaa Ha
IPEAIPISATHETO HE BKAIOUBAT yHPAKHAEMY (DUAAHCOR HHCTPYMEHTI, KAACIKPIIEITPAHTT K10
MHCTPYMeHTH Ha cOBCTBEIMA KAIMTAA, KOMTO HAAAIAT HA IPCAIPHATHETO 32ABAMEHACTO Ad
IPEAOCTABH HA APYTA CTPAHA TPOMOPIMOIAACH ARA OT HETHHUTE AKIUBH HA IPEANPHATACIO
CAMO TEDH AITKBHAAINIUE IIAH (IHCTPYMCHTH, KOIITO CA AOFOBODIE 33 DBAETIIO LHOAYIABAHE, AL
UPEAOCTABALC Ha HACTPYMCHTH Ha CODCTBEHIT KATLITAA HA LIPCATIPIATHETO.
®HAHCEHTE MUICTPYMEHTH-AKIIIBI €€ KAACH(ULINPAT B CACAHITE KATEFOPIR CHIAACHO HIHCKBAHUATA
ua MCC 3%
e (PUHAHCOBI AKTIBH, OTIHTAHI 10 CIPABCAAIBA CTOMHOCT & ITeanbaTa HAK sarybata

- AbPsKaIl 3a THPIYBALE (bIIHaHCOB AKTIHB

il
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- OmpeAeACH TIPH ITHPBOHAYMAAHOTO My NPH3HaBaHe OT NPCANPHATICTO 33 OTHHTAHE [0
CIIPABEAAHBA CTOIHOCT B 1cwabaTa HAH 3aTybara.

¢ lgBecTHIIAE ABPHARH AQ TIAACK

¢ KpeAwri o B3eMalI

4 (PrHAHCOBY AKTHBH HA pﬂSlTOAO}KEHHC 3a HPOA;‘;}KGH.

HPBAHPHHITICTO TIPI3HABA (t)HH‘lHCOB AKTIIB FIAIL (I)HHHHCOB oacHB B OTHICTa 34 @IIH&HCOEOTO
ChCTOAHIIE, KOTATO i CAMO KOTATO HPQJ_\HPIIHIIIETO craBa CTpaHa IO AQTOBOPHUITE V(. AOBHA Ha
ITHCTPYMEHT.

HPII ]prBOH"l‘!%\HO ro Ci l'[pII3H'lB’lHC (}_)HH’IHCOBHT@ AKTHBH C€ OTYHTAT HO CHpaBCAAITBﬂla M
CIOIIHOCI ITAKOC B CA} Al HA (‘pIIH‘lI[COBH AKTIIBE, KOHTO HE CC OTHHTAT IO CHPRBEAAHB‘I CTOIEOCT B
HC‘I’IAORT‘] AL S'IIVORT’I p'lS‘{OAIITC IO CABAKATZ, KOITO C€ OTHACHT HpﬂKO Kbl HpHAOOHB"{HC’TO TIAST
H3AABAHCTO HaA q}iIHﬂIlCOBIIH AKTIIB.

CAEA ULPEOHATAAHOTO HPHUSHABAHE LIPEATPUATIETO ONICHABA (PHHAMCOBHTE AKIHIBI KAKTO CACABA:
o [Jo cnpapeAAnBA CTOMHOCT

-(bHHAHCOBY AKTHBH, ¢ITHTALY IO CIPABEAANBA CTORHOCT B euasbaTa AAK 3ary0ara;

- (pUHANCOBH AKTHEBM Ha PAa3IIOAOMKEHIE 33 npoaiba;

{ U3KAIOYEHIIE a HIBCCTHLIIH B HHCTPYMEHTII Ha cODCTBEHHA KAIMMTAA, KOLITO HAMAT KOTHPAHA
masapHa OeHa HA AKTIBEH [Fa3ap Ir CIHATO CHPABEAAIBA CTOIHOCT HE MOKE A2 Ce OLEHII HAACIKAEO,
KAKTO II ACPHBATIIBH, KOHTO Ca O6H'I:p32HFI C HEKOTHPAHIE HHCTPYMCHTH HA CODCTBEHHA KAITIITAA LAIL
'1’1)}]0'3'1 Aa ce YPCAAT Tpes ni)e‘{m)p,mm:'ro Ha TAKIBR: HCKOTHPAHH IIHCTPY’MCHI’II HAa COOCTBEHIS
KAMHTAA, KOIITO CE OLIeIBAT IO LISl Ha HPHAOOIIBﬂHﬁ

. Ilo AMOPTI3HPAHA CTOIIHOCT € H3IIOASBAHETO HA MCTOAA H2 E(i)CKTIIBH!IH AIIXBCH IIP()L[EHT
-~KPEAHITH I1 B3eMAHHI,
-HHBECTHIIH, NBDKAHIE AO TAACH

TMeuaabm 11 3aryOil OT (PIHARCOBIT AKTIIBI
o Ileuanbp u sarybu KOHTO BBSHHKBAT OT MPOMAHATA HA CHPAFCAAHBATA Crof{HOCT HA
pRITAHCOBH AKTHRI CE IPUSHABAT KAKFO CACABAL:
Tlewarba uan saryda oT qJIIHﬂH(.OB AKTHB AT (PITHAHCOB TTACHE, KAACHI(PHIHPAH KATO OTINTAH IO
CTIPABEAAIBA CTOMIIOCT B MEURADATA TIAIT 3aryhaTa, ce IPHIHARA B OTHETA 33 AOKOAHTE.
TTeuarBata HAI 3aTyBara OT HAAIMEH 32 MPOAZKOa (PIHANCOB AKTHB Ce PU3HARA B APYF BCeoDXBATEH

AOXOA, € H3KAFOYCHHE 1A 3ALyOHTE OT obesmenka u ncuasburre i 3arybuTe OT OOMEHHHTE KyPCoBe A0
MOMeIITa HA OTHIICEAHE A (DHHAHCOBIA aKTHE. B TO3M MOMEHT HaTpyIaHa meaaabaTa AN 3aTYOAT,
OpH3HaTa HPCAR B APYT BCeOBXBATEH ADXOA, CE MperAaciHduIIpa oT coBCTBEH KATIHTAA B IIEHaA0ATA
IEATI 3ary0aTa KATO KOPERIIHA OT FPEKARCLI(PHKAITHA.

¢  AHXBATA, KOATO CC HIYIICAMBA € H3OOA3BAHE HA METOAA HA eheKIITBHILT AHNXBEH HPOIEHT, C&
NPH3HABA B OTYETA 30 AOKXOANTE,

*  AMBHMAEHTHTE OT HWHCTPYMEHTH H2 COOCTBEHNA KATUTAA HA PASMOAOKEHHE 34 nposakda ce
[PHU3HABAT B OTHETA 32 AOXOAUTE, KOIATO CC YCTAHOBI OPABOTO HA MPEANPHATHETO AL OAYHH
TAAITIAHE,

® 3a UHAHCOBHTE AKTHEH, KONTO C& OTIHTAT HO AMOPTHIHPAHA CTOHHOCT, ledarbaTa HAH
3arybara OT AKTHEA CE TIPH3HABA B OTYETA 31 AOXOAITE, KOFaTo (PITHAHCOBIAT AKTHE HAH
(pHHAHCOBMAT UACHB CE OTILHCBA HAH obesllensBa H 4pes MPOneca Ha aMOPTH3IHpaHe.

TpeAapiITHETO OTHHCEA hEHHAHCO® AKTHB, KOTATO!

L4 AOFOROPHITE npaBa BLPXY Hﬂpl[‘iHIITe ITOTOIIE OT (l)IIHﬂHCOBIIFl AKTHE CA H3TEKAH; AN
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“PEHT » AA
OHMHAHCOB OTUYET 3A TOAMHATA, 3ABBPIIBAINA HA 31.12.2017 r.

®  npexphpAi PIHAIICOBIIL AKTHE, KOTATO €4 HPEXBRPACHII ACTOBOPHIITE TIPARA 33 HOATIABAHE HA
HAPIFHIT TOTOLF &7 pHHAHCOBI AKTUE HAH CA 3AIA3CHII AOTOBOPHIITE TIPABA 32 HOAYIARAHE
HA IAPHYHITE TTOTOHI O (pHHAMCOBLA AKTHB, HO € [OCTO AOTOBOPHO SIABAXCHLC 52
HAANEAIIC HA TAPHYHH IIOTOMH HA EAHH HAI TIOBEUe MOAYUATCAN B CIOPAZyMEHIIE §l
TpancdephT OTIORAPA HA YCAOBHATA 32 OTUTICBARE CHIAACHO MCC 39.

VY CAOBIHA 33 OTOHCBAHC:
Korato IIPCAHPHHTHCTO HPEX'B'I»PAH (bIIIIﬂHCOB AKTIIE TO ONCHABA CIETIEHTA, AC KOATO IIE 3alasH
PIICKOBC’TC B IOA3ILIC OT CcOOCTEEHOCTTA BFhPXY (i)IiHaHCOBHﬂ AKTIIB:

. 4KO HPEAHPHH'I'HCTO HPCXB'}:p.\Id B ZHAYWTEAHA CTerneH BCHYKH PHCKOBC H TTOA3H OT

COBCIBCHOCTTA BBPXY (PHHAHCOBIA AKTHB, NPEATPHATHETO OTIFHCER (prHAHCOBIA AKTHB U
JIPH3HABA OTACAHO KATO AKTIBH ILAIL TIACHBIT BCIMKID NIPABa If 3AABAKCHILA, CB3AAACHII ITAH
3AMA3CHTE LUPH TPaHcgepa;

®  2KO IPEANPHATHCTO 3AIA3H B 3HAMITEAHA CTENCH BCHKH pHCKOBE H TTOA3H OT CODCTBEHOCTTA
BBPXY (PUHAHNCOBIA AKTIE, IPEAITPIATHCTO 1{POABAIKATA AL npusHasa (PIHAHCOBILA AKTHE;

® KO HPEAPITTIETO HUTO MPEXBbPAA, HUTO SAIIa3na B SHATHTEAHA CTEIEH BCIIYKIL pucxcmé 0]
HoA3H OT CoBCTREHOCTTAa FLPRY (PUHAHCOBHA AKTHE, IPEATDHATHETO OHPEACAM AZAH €
3IA3HAC KOHTPOA BBPXY (pUIHAHCOBH AKTIB, B Tosm caygail:
-aKO TIPCATIPHATHETO HE € 3aIASIAC KOHTPOA, TO OTINCHZ chHHAHCOBIA AKTHB 1 [IPIISHABA

OTAEAHO KATO AKTHIBIT ILAIL IACITEI BCHYKII EPABA W 3ANBAMKCHILA, cpaaaaein mpu Tpatcdhepa.

-AKO Hng_\Hp}IﬂTIIC'I'O € 3RAMMASHAC I{OHTPOA, TG HPOA’bA}KﬂBﬂ Ad HpII3HﬂBﬂ (})IIHHHCOB[I}I AKTIB AO
CTCIICHTA HA HPOA’I:.'\}I{RB.’«'ILHOTO MY yHACTHE BLB (‘t)IIH'ElHCOBII}'[ AKTIR.

T[Tpu OTIIHCBAKETO K& (PIITAHCOBIA AKTIIE PASAHKATA MCHAY:

1) Heropara HaAAHCOBA CTOIIHOCT; 1

) cyMaTa HA TOAYIEHOTO Bp3HATPUKACHIIE (BRAIOYBAILIO BCHYKH TTOAYYEHIT HOBJE aKTHBLL, MITHYC
BCHYKT 1TOCTH HOBII TacHBIL), 1T BCHYIKH HATPYITAHI medqa B AL 3aryOH, KORTO €a DHAN IPISHATH
AMIPEKTHO B CODCTREHIT KAIIITAA CE IPH3HABA B OTHE(2 32 AOXOAITE.

OGesnerKa I HECHGHPAEMOCT Ha (DIHANCOBI AKTIUEH
TIpeAprATHETO NpCUelABa KhM Kpad Ha BCEKH OTIETEH ICPHOA AAAH ca HaAmtle ODEKTHBIH
ACKA3ATEACTBA 34 obearenkaTa Ha (PIHAICOB AKTHE HAH Ha TPYIA OT (pRHAHCOBY AKTHBI.
@ IHANCOB AKTHB HAH TPYIA 0T (PHIAHCOBI AKTHBI €& CHITAT 32 oFe3TIeHEHIL H €A BHL3HIIKHAAI 3AT70H
OT oDe3neHKa, KOTATO Ca HAAHITE ODCKIMEHE AOKASATEACTEA 32 oGe3IeHKA, UPON3XOKAAIIUL OT €AHO HAK
(oBede CHBITIN, KOHTO €A HACTBIMAN CACA THPEOHATAANOTO HPH3HABAHE HA AKIHEA {cebirrie
"saryGa") M KoIato TOBA CHOHTHE aaryba (mAwr cpbmTHA) MMA ebexT BLPXY OUYAKBAHHTE O'BACLIT
MAPHHIH HOTOLH OT (DPHHAHCOBU AKTHB HAM OT IDYHATA (pHHAHCOBH AKTHBH, KOHTO MOTAT Aa €€
omeHaT HaAsKAHD. Moke A2 He € BLIMOEHO AR €€ HACHTH(HIIPA EAHHHMHO, CAMOCTOATEAHO
cpOiTie, KOCTO © IpHUmHILAC obesienkata, TTo-ckopo obesmeHKATA MOXE AAd € TIPHIIIICHA OT
koMOHEIpAILNA edIeKT HA HAKOAKO cpOHTHA.
3arybrre, KOHTO €€ OYAKBAT B PESYATAT HA S ACIITITE CHOMTHA, HE3ABMCHAO OT TAXHATA BEPOATHOCT, 1€
cC OP3HABAT. '

o  Ofcanenxa Ha rIAHCOBI AKTIBI,; OTHHTAHIT IO AMOPTIZHPAHA croftrocT
Ako mya OBEKTHBHE AOKASATEACTBA, ¥ € BHLINHKHAAA saryba o 0BesleHKa OT KPEAHTH M B3CMAHAR
HAM OT MHBECTHIIHH, ALP/KAIH AO IIAACHK, OTSUITAHH IO aMOPTHINPARA CTOHHOCT, CYMaTa Ha 3aryoara
Ce OHCHABA KATO PASANKA MewAy Gaaarcoara CTONHOCT HA AKTIEA 1 HACTOAIIATA CTOIHOCT Ha

OYAKBAHIITC 6’]’:;.\6].[!.11 napnln-m IIGTOIIT (C MM3KAFOYCHIIE HA 6'I)ACI_[[HTC KPCAHTHH 331‘)’6[{, KOHTO HE Ca
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OUHAHCOB OTUET 3A TOAMHATA, 3ABBPIIBAIIIA HA 31.12.2017 r.

BBIHIKHAAT), AHCKOHTIPARI C [IHPBOHAYANHIA ec)eKIHBCH AIIXBEH HPOICHT 54 ¢hruaHcoRI AKTAB (1.
e. COEKTHBHIAT ANXBEH IPOLENT, H3YHCACH [PH mapBoﬁnquHoTo apisuapase). basancosara
CTORHOCT Ha AKTHBA C& HAMAAARA FI CYMATA Ha 3aIy0ATA C€ IPH3HABA B meua DaTa MAH 3arybarTa,

e (QBesuenra na PIHALCOBN AKTIBH, OTINTAHI If0 TICHA H2 nprAcOHEaHE
AKO HA ODCKTIBHI AOKAZATEACTBA, %€ ¢ BHIMHKHAAA 3aryba o1 ODe3leHKa Ha cpraancos aKTuB
OTYNTAH [0 LIENA Ha HPHACDHBANE, CyMAaTta Ha 321704Ta OT ODE3LEHKA Ce OLEHARA KATO PASAIIKA MEKAY
GaAaHCcOBATA CTONHOCT Ha (hHHAHCOBHA AKTIE M HACTOAINATA CTOMHOCT HA OSAKBAHITE OBASIIIE
MapyHHF HOTOLM, AHCKOHTHPAHH € TEKyIIHA Tasapel MPOJIEHT Ha BBIBPBIAEMOCT 34 HOAVDEH
unancos akrwe. 3aryGIrTe ce MPH3HABAT B meuaabara an saryGara. Taxmpa sarydn ot obesueHKa He
TOAAENAT Ha Bh3CTAHOBABATIE.

*  Obcsmedka Ha (DUHAHCOBH AKTHBH HA PASIOAOWCHIIE 34 npoAawba
Korato crmas B CUPABEAABATA CTOITHOCT 4 (MIITAHCOB AKTHB HA PASTIOAOKEHIE 32 npoanEba e
[PH3HAT AHPEKTHO B CODCTBEHIA KAIUTAA I IIMA ODEKTHBHI AOKAZATEACTEA, U€ AKTHBBT € 0DE3LEHEH,
HATPYHAHATA 3ary0a, KOATO € IIPH3HATA B ADYT BCeODXBATEIE AOXOA, C€ IISBAMWAA OT KAllIFTAAA H Ce
HPH3HABA B Medaabara Han 3aryHATAa AOPH aKO (PUHAHCOBHAT AKTHB HE € OTITHCAIL
Cymara I HATPyTAHATA 3aryDa, KOITO Cce npexAacH@HUIIPa OT CODCTREH KAHT2A B rreganbaTa HAH
3aTyGaTa, € PA3AITKATA MCHKAY ICHATA Ha nprAoGHBaHe {(HETHO OT HOTAIUICHIG HA TAGBHILATA il
AMOPTIISALM) Il TEKYIIATA CIPABEAAIBA CTOIHOCT, MUHYC 3arybaTta or oOesmeHxa Ha dprrHARCORNA
AKTHE, IPIISLATA IPEAH TOBA B neuaAbATA HAIT 3aryoata.
3arybu or oficanenka, UIPIZHATH B mesandaTa STAH 3aryData, 3a HHBECTHINA B HHCUEPYMCHT HA
CoBCTBCHIN KATTITAA, KAACH(DHIHPAH KATO HA PA3IIOAOWCHIE 32 npoAx6a, He Ce BBICIAFMOBIBAT B
neuasbaTa Bl sarybara.
3aryou or obesneHka, HIPHSHATH B peaaabara mal 3arybaTa, 332 ABATOE HHCIPYMCHT, KAACH(pHLHPAR
KATO HA PAIIOAOKEHHE 33 IpoAXKDA, Ce BH3CTAHORABAT, Fh3CTAHOBCHATA CYMA Ce HPU3HABA B mesaAtaTa

HAH 33Ty0ATA.

[Tapuann cpeacTea
Hapntmn’rc CpE:ACTBFl BKAROUBAT IIZPII‘IHH CpEACTB?\ B GPOﬁ n 663(31)()‘-{1111 ACILEO3HITH, CHOTBETHO B ACBA
II BLB Bﬂ:\}"l"a.
HHPI/I‘iHIITC CKBHBAACHTIH Ca KpﬂTKOCpO‘IHH, BHUCOKOANRKBHANH HIBECTHHHH, KOMATC €A ACCHO
OGP’I)LIA‘;\CMH B E{OII]{I)C’THH [TilpH‘:[HH CyMH H C’b;_\'bp}l(ﬂ'l’ HEeZHAYHTEACH pHCK oT IlpOMﬂHﬁ B C'J.'OﬁHOC’l’Tﬂ

ITM.

KpeautH, THPTOBCKH H ADYIH B3€MArH
ermrrn're H B3edMaHpara <a IICACPHBE‘ITHBHH CI.)HHZ[HCOBPI AKFHBH C Cl')HKCPIP’J.H}'T AR OHPEA&A}I?MH
TAANLAHAA, KOHNTO HE CE KOTHpﬁ'f HA aKTHBCH HﬂS‘Elp, C H3KATQOYCHHE HAL
®  TC3H, KOHTO HPEATIPHATIICTO BBIHAMEPIBA AR IPOAAAE HEe3a0ABHO HAH B OAHMZKO OBACIIE,
KOIITO 111e 6'5;\2.'[' &\HCII(pIITlIlpﬂ{III Kato A’BP}KHHH 34 TBpI'yBﬂHe I TE€3H, KOHTO Hpe;\HPHHTIIGTO
OHPC;_\C:\H HPFT Il'I)I)BOHﬂ‘TﬂA_HOTO HpﬁSHaBﬂHC KATO OTYHTAHH [TO cnpaﬁe;\,\pma CTOI:‘IHOC'!' B
meuasBata HAI zarybaa;
®  Te3H, KOMITO HPCAHPHHTHCTO OHPCACA}[ KATO  fla pa3HDAO}KCHHe 34 HPOJ_\HH{GH Hp]l

H'prOHﬂ‘-IEh'\H 0710 IIPHSHEIBRHC; TLAIX
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“PEHTAM” AA
OHHAHCOB OTUET 3A TOAUHATA, 3ABbPIIIBAIIIA HA 31.12.2017 .

®  TC3H, Hpﬂ KOIITO /_\'I)p}KﬂTC;\HT MOE AQ HAMA FLIMOWHOCT Al BH3CTANROBH B 3HAYIITEAHA CTCLICH
IAAATA CH H’prOHa‘IaAI-IEI HHBCCTHIHA, C H3KAIOWMCHHEC HA CA_Y‘-IEIHTC, HpI/I KOH'TO HPII‘{IIHHT?I <
BAOIHABAHC HA ]{PE,‘,\,HTHOTO KAYECIBO H KOUTO CE KA‘(ICH(l")H]_{I’IpﬂT KATO HA pﬂSHOAO}KEHHC 34

OpoAREGA.

Karo KPCAMITIL 1T B3EMAHIIA  CC KJ\RCH(l)IIHIIPﬂ'[' (I)IIHRHCOBII ﬂl{'[‘IIﬁI! BhBIHMITKHAAR OT AMPCKIHO
HPEeAOCTABANC HA CTOKII, YCAYTH, ITAPI IIAJE ITAPITHEL CHEBHBAACHTII /’I‘I—onOBCKII B3€MAHIA IE er,u,\HTI-I/.
KPE!AHTHTE H B3CMAHHATA, KOHTO CA C (PIIKCHPHH HAaAEHK Ce OTHUHTAT 110 anlop‘rﬂsﬂpaﬂa*ra 1M CTOHHOCT.
KPCAIITHTC II B3€MAHIIATA, KOIITO Ca oes (bIIKCI[paH TAAEK CE OTHIITAT ITO CCOECTOIHOCT.
rIpCAH;\ﬂ'I'CHHTC PasXOAIL, KOUITO KACAAT - CACABATINIT OTHCTHE IICPIFOAIT CC TIPEACTABAT KATO ABAHCOBO

IIPCBC,L\EHH CYyMIT 1A AOCTABULEIILI H C¢ BRAOUBAT B T'IaPI'OBCKHTE B3CMAHIA

AaEbITH 34 FB3CTAHOBABAHE
AAHDBIITE 30 FR3CTAHOBIRAHE He TIPOUITHUAT OT AOTOBOPHM B3AUMOOTHOIICHHL, He Ce KAACHEIINPAT

B KATETOPHITEC (i)IIHaHCOB[-I AKTHBI. Te prArouBaT:

—CYMIITC HA BB3CTAHOBIIMIITE AAITRIINE BBPXY AOXOAA BLB BPH3KA C obaaraenara HC‘!?L\E)Q./L\HIVI'IJ‘{HZITH
3‘:11'3-’6?1 33 IIEPHOAA H IAATEHI CYMIT 34 TCKYIH 11 npe;\oncH TIEPITOA TIPEBHTITABAIIEIT ABAKITMINTE CYAIITL
*C}"MHTC H4 AAHDYCH KPCAILT 34 BE3CT2HOBABRHE H IIPHXBATHALIC CACA KPr# HA OTICTHIEA FICPIIOA T ITAR-
TCHH CYMH 32 TCKYIIL H IPEAXOACH TIEPIOA npeBHOTaBALIlH ABAMHIMITE CYME 34 APYTH AAHBIH.
T€KYH.HI'E'€ AAHDSH aKTIBIT 38 TCKYTITHA I HPCAXOATIL TICPHOAH Ce ONEHABAT IO CYMATR, KOATO ce OHaAK-
B A4 6’1:;\,6 BR3CTAHOBEHA OT AAHBYHIITE OPLraHu HPH TIPHEAATAHE HA AAHBYHII CTABKI II AAHBYHIT 3AKO-

HI, ,A,EﬂC’TB?lLL[II FEALT OUAKBAHILI A3 BAA3AT B CIHAQ KEM Kpﬂf[ HAa OTUICTHHA l'lEpIIOA.

MartepuaisHi 3aI1aCH
[peaupHarHcTo EPUAATA MCC 2 3a oTvmTanc Ha MATCPHAAHHUTE 3aIACH:
MarepmaiHy 3aMACH C& AKTHBIH
-ABPKAKH 32 IpoAwkDA B 0DMaARIHA XOA HA CTOIAHCKATA AeHnoct / c-n‘omi,pro;,\}'Kuplﬂ/ ;

-HAMEPAIIH €& B TPOIEC KA IPOHSBOACTRO 32 TAKABA IPOATKOQ /HE3ANBPILIEHO TPOHSBOACTRO/ ;
~MATEpIAAHT 3AIACH, KOTITO Ce N3PASKOABAT B NPONSEOACTBCHIN MPOLEC MAM IPIL TIPEAOCTABITE 1A
YCAYTH/ MATEPHAAL, CYPOBHEL/;

MATepIAAHITE 3AMACH Ce OLEHABAT N0 MO-INICKATA OT CeDECTOHOCTIA HAN HCTHATA PEAANSTEMA
CrofiHoCT.

CefecToRIOCTTA 1A MATEPHAARHTE SAMACH IPEACTABAABA CYMATA OT BCHYKH PASXOAH 1O 3AKYIYBAHCTO,
npepaboTKATa, KAKTO I APYTH DA3XOAI, HATIDASCHE BLB BPBH3KA C AOCTABINETO MM AO CETALIHOTO
CHCTOALIEC T MECTOMOAOMCIHHE.

PasxoAnte [0 3AKYIYBAHC HA MATEPHAAWHTE SATACH BRAIOUBAT MOKYIIATA iI€Aa, BIOCHITE MITA i
APYTH HEBBL3CTATOBHMI AL, TPAHCTIOPTIHTE PASXOAR H AD., KOMTO AMPEKTHO MOIAT AQ €€ OTHCCAT
Kb IPHAOBHBAHETO HA CTOKHTE MATEPIAAITe ¥ YCAYTHTE. THPTOBCKHTE OTCTBIKK pabaTin 1 Ap-
OAOBHIT KOMITOHEHTI Ce TIPIICHAAAT Il OTIPEACAAHE HA TIOKYIHATA CTOHRHOCT.

PasxoAute 31 IPepabOTKA BKAIOUBAT IPEKIT PASXOAM H CHCTEMATHUHO HATHCASBAMEI HOCTOANMIL U
[PONCHAIBI  OBIUI PasXOAH, KOIFIO Ce {IPABAT TP mpepaboTBae HA MATEPHAAITE B TOTOBA
TPOAYKILF.

TIpOMEHAITBIFTC OBIIIL PASXOAI C& PASTPEACATT 32 BCAKA MPOHBSBEACHA CAMHIIA T2 Basa Ha PEAAHOTO

II3IO3BAHE HA .E'IpOIISBO;.\CTBCHHTE: MOTILHOCTI.
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“PEHTAM” AA
GHHAHCOB OTUET 3A FOAMHATA, 3ABBPILBAIIA HA 31.12.2017 r.

TlocToaunanTe OBI PasXOAIl CE PASHPEASAAT KbM ceBecToiiHoCTIa HAa TMpOAyKINATa Ha Dasa Ha
HOPAMAAHILE KAIAIUITET HA IPOU3BOACTBEHIITC MOIIHOCTIL.

KoAnTeCiBoro oBMM IMOCTOSHHM PASXOAM, KOHTO OTTOBAPAT HA PASAHKRTA AMCKAY HOPMAAHIT
KATAIHTCT H AOCTHIHATE KAIIAIITET CC MPH3HABAT 3A PA3KOAH 32 TIEPHOAA B KOHTO T€ Bh3HHKBAT.
Apyri pasxoAn ce BKAIOUBAT B cebecTORIOCTTa A MATEPITAAIIITE AMIACH CAMO AOTOAKOB2, AOKOAKOTO
T €A HANPABCHI PBLB BPH3RA € AOBEKAAHETO HA MATEPHAAHMNTE 3AMACH AO HACTOAIIOTO LM
MECTOMHOADMKEHITC I CHCTOAUIIC.

B OTPAINISCHE CAYSAH PASKOAH MO ITOASBAI, KPEAHTH KOITO €4 onpesesery 8 MCC 23 Pasxoar mo
3€AIH, CE BKAIOYBAT BCTOITHOCTTA HA MATCHIRAHUITE 3AIACH.

PasxoAL KOIITO Ue CE BKAIOUBAT B ceDecTOMNOCTTa Ha NPOM3BEACHATR POAYKITHA I C& LPASHABAT XITO
PASXOAIl 33 HEPIOAA B KOITHO €A BBSITKHAAI Ca:

“KOAITSICCTEA MATEPHAAH, TPYA I APYIIL IIPOH3BOACTREHI PASXOAK HIBHH HOPMAAHIITE TPATLLUL
-PA3XOAH 32 CHXPAHELHC B CKALA.

-AAMHHIICTPATIBHE PasxOAIL

~PasXOoAIL IO HI)OAH}KGII'I‘C.

CebBecrofiHOCT IPH IPEAOCTABIHE HA YCAYTH

AOTOAKOBA, AOKOAKOTO TPII TPEAOCTABSHETO HA YCAYEIIE CC MOASBAT MATEPUAAHIL SAMACH, TO 7€ ¢C
BKAIOWEAT B ceBecToiigocTa Ha yeayrare. CebecTofHOCTA €& CHCTOHM TAARBIO OT PAsXOAHTE 32 TPYA I
APYTITE PasXOAH 31 TIEPCOHAAR, 5ACT B IPEAOCTABIHCTO HA YCAYTATA, BKAIOUHTEAHO CAVKIITEAHTE,
ISITBAMABAIE HAABOPHA ACEHOCT, IT CHOTBCTHATA WACT OT ODTIITE PaSXOAN 32 TAX. TpyasT B ApyIN
DAINOAM, CERP3AHI C NPOAWKONTE N OONULT AAMIHIICTPATIBEH NEPCOHAA, HE CF BRAFOTBAS, A CE
IIPUZHABAT 32 PASXOATE B IIEPHOAA, B KOHTO A BBSUHIKHAAIL

HO'[‘PCGAEHPI(I'I‘O HaA MaTCPHa/\HH 3aTfAacH CC OUCHARR IO CPCAHO HPCTeFAEHa CTORHOCT.-

CebecroiTHOCTTA 114 s\IﬂTepHﬂAIIIITE 3ATIACIH MOMKE AA [1€ ¢ Bh3CTAHOBHMA, B CA_V‘-HI}? e T Ca NOBPCACHIH
AT €A TAAOCTHO HAI IACTITYHC MOPAAHO OCTAPCAH, AT QKO HMA CIIAA B IIpOAa}I{HI-ITe HIM JICHIT. Crino
Taka CEDECTOHIHOCTIA Ha M}lTCleﬂ.'\HII'['E 3AFIACH MOME AA HE OBAE BL3CTAHOBHMA, AKO I'Ipll6"\II3I!'l'€AHO
OHPC.ACACHHT{S PA3XO0OATL 3A 3aBbPHIBALC ITARL HpII6AII$IlTCAHO OHpE;\,C;‘\.eHHTﬁ pa3xo,;\11, KOIITC T OnAAT
HAIIPABCHH 31 OCBILECTBABANIE HA HPOAH)KO’ITH ca ce V'BCAH‘{HAH MRIEPIE'A;\HI—ITG‘, 3AMACH Ce HAMAAABAT
AQ HETHATL pCﬂAHS}’EM(I CTOIHOCT HA Da327Ta HA OTACAIINT TIO3HITI. HPH HAKOM obcroaTeAcTBa obDaue
MOKE A 6'1);’_\6 HIOAXOAATIIO AQ CE rpynupa‘r CXOAHH HAI CEBP3AHIL JTQSBITITETIE.

KbM BCEKH CACABAILL neproa cC TpaBil HHOBAR OllcHKA HA HCTHATA pEﬂAH3Y€Mﬂ CTOITHOCT. Koraio
)('C)\OBIIHTR, AOBCAIT AQ CIIHKABAHC Iid hIaTCp!-I’AAHIITC 3arACH IIOA TAXIATA CCGCCTOﬁH()C’[', BCYE 1I€ Ca
HAAINEC HAIT ROTATO M ACHO ACKA3ATCACTBO SﬂkYBCAI[‘ICHI»IC B HETHATA peaxu'fsyema CTODHOCT 3apanit
TIpOMAHA B IIKOIIOMII‘!QCKI!’I’E 06C[OﬂT€1\CTBa cyMaTa 1a OG&SHCI‘IK?[TB. ce BB3CTANOBABA Taka, €I¢ HOBaTa
DanarcoBa cyMa € 1[O-HHCKaTa OT Ce0eCcTONIOCTTA IIpﬁpﬂ31"Aﬂ,¢_\ﬂH’ﬂﬂ HelHﬂ PEZAHB}C\]?[ CTOHHOCT.

Brscranorapapeto € Ol'p.’«UIII‘-IEIIO AO cyma'ra HAa H"prOHa"I?L\HHTﬂ OGCSLI.CHK‘EL

IIPII IIpO/.\‘I}I\O"l Ha MATCPHAAHH 3ATIACI, DaAalcoBaTa cyma ma TE3N MATCPIHAATE 3aMACH CC IIPII3HABA
KaTO p“lB\O/\ pes HCPHOAA, Hpes: KOIITO ChOTBETHHAY H}‘JII\O/_\ € III3HAT. (,Vua'ra HAa BCARA OOCBLLCHK?[
Ha MaTepIIa AHIFTE 3aIACH AQ IICTHATA IIM pc'mrmyf:\m CTOHHOCT KAKIO M BCITYKH 3’11'}'011 OT MATCPUAATII
3AAacCEE Ce I'IpH3HﬂBaT KatTo PﬂS‘(OAH 32 TIEPHOAA Ha 0663L[CHK8T3 HAH HA BB3HHKBAHCTO Ha SHIYOP!TG

CYL\-IGTZI Ea CB&IIT}"RAHOTO o6paTH0 BB3CTAHOBABAHE HA CTOHHOCTTA Ha O6€3H6Hhala Ha \IaTEPII’lAHII[e
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“PEHTAM” AA,
®HHAHCOB OTUET 3A TOAUIATA, 3SABBPIIBAIIIA HA 31.12.2017 r.

32ITACH, BB3HIIKHAAA B PCIYATAT HA YBEAIFICHIIETO Hat HCTHATL pea,\lisyema CTOI-“IHOCT, ¢e IpH3Hapa Karo
HAMAAABAHC HA CyMAaTa HA HPIISHHTIITC PA3XOAIL 34 MﬂTCpIIﬂJ\IHI 3amace IIpes LIIEPIOAZ, npes KQHTO
BB3CTAHOBABAHCTO C BRIHHEHANO.

Iakon MalTCPHAAIH 3AIIACH MOTAT Ad 6’]:,1.\21”1“ OTHECEHL JIC CMCTKHTC HAa APYIH AKTHBH, KATO nanpm\lep
MATEPEEAAIILL 3A02CI, KOHTO €€ H3IIOA3ZBAT KATO KOMIIOHEHT Ha CB3AAACHITC OT CaMoOTO l'[pﬁ‘;_\]IPIIF[TIIE‘:
COOCTBEHT IINOTH, ChOPLECIHHA H 0601)}’,&1’5?!}16. NI?\TCPII?L’\HIITG ZAHACH, OTHECCHII KHM AT &KTHB, ce

IIPII3HRBHT 32 PAsXOA B npo,&b;\me}me HA [TOAC3IHIL KITBOT HA AKTIBA,

CobcrBeH KAOKHTAA
CoBCFECHIDTT KAMIITAA Ha EPEATIPUATIIETO CE ChETOH OT:
OCHOBET KALITTAA BEAIOMBATLL ©
o  Perucrpupan KamraA —PEACTARER IO HOMUNAAHA CTOHHOCT CBIARCHO ChACOHO pelUTeHHe 32
PETIICTPAFLIA.

Peaepsir BrarovRanyn
e Ofmm pesepsu — OOPASYBaHA OT PASIPCASACHHE HA megasba ChrAACHO [3HCKBAHIIATA HA
‘Tpprosekiin 3ax0H Ha PBBATApHR 1 YUPEAITCAHIT AKT HA IPEATTPHATIETO.
PDHHAHCOR PCSYATAT BRATOURALLL

. HCPR31’IPCACA€Ha Kb Kpa!! HA OTYCTHHA HCPHOA Hﬂ'l'p)’]'l’al.[ﬂ HC‘IR;\GR oT HPCAX.OAHH l'[CpH()x.\IrI.

s Tleuanta/3aryGa oF mepHoAa.

Texyiuu ¢ HETEKYLH HACKBH
TTacus ce kAacapEIEPA KATO TEKYLL, KOFATO OTFOBAPA H2 HAKOH OT CACAHNTE KPHTCPHIL:
e OWAKBAZ AQ JPEAIT [TACITBA B CROA TFOPMAACH OIICPATIBEH HKEA.
®  ALPYKH IACHBA TIPEAMMHO C HEA THPIYBATE.
® [ACIIBBT CACABA Aa 6'1:,_\6 YPCAEH B pm\[K]I'l'ﬂ HA ABAHAACCET MCCCIA CAEA KPaH HA4 OTUYCTHIA
HEPHOA, IIAH
. HPGA[IPII}T['HCTO HAMR 663}’C1’\.OBHO Hpano Al O'l'CPO‘IBa Ype}l(;.\aHe'l'O HA [[ACHBA 34 I_ICPPIO,!\ HAM-
MAAKO ABAHAACCCT MECCIA CAEA KD 1A OTHETHILI TEPHOA.
I_—,[aCHB cc I{."\ZICI/I(t)HL[Hpa KATO HETCKYIEL AKO HC (}'lTOBapﬂ Ha KpHTepHHTe 3a KAﬂ.CHCbHHHpﬂHC KaTO

TCKYELE.
{Tacis ce I'L\ilCH(l)IIH.IIp?I KATO TEKYTIE, KOTATO TC CASABA Aa CE YPCAH B l)ilMKIITe HA ABRHAAECET dleceria oT

A HA OTHUETHIIA LIEPHOA, AOPH axo!
>
L lprBOHZl‘IﬂAHHSI’F CPOK ¢ bua 32 I]epno;,\ IO-ALABI OT ABAHAAECCT MECEHA.

®  CACA Kpﬂﬂ HA OTYCTHHA HGPIIOA H I.(PC,L\II CIJHHEIHCOBHTE OT4HeTH Aa CA O,L\OE)E)CHH 3a

1Ty61\HKYBRHC € CRAIOMCHO CHOP‘ASYMEHHC 34 pe(})}maﬂcnpane A 34 HOB IIOTACHTCACH IMAAR

Ha ABATOCpOHHA Dasza.

PuHAHCOBH TACHEBH
[IpeAnpIstTIHeTO IPIIAALA MCC 32 i MCC 39 npu oTanrase Ha chbEFAHCOBH [ACHBIL.
DA COR TACIKE € BCEKH IIACHT, KOMHTO ¢

* AOTOBOPHO 3AABAKEH HE:

-Aace HpeAOCTaBﬂT HAPHTHIE CpeACTBA HAM Apyl” (b}l![ﬂHCOB AKTIIB HA APYI'O npe;:\npnﬂ"me;

LA
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-A2 Ce DASMEIAT (PHRAHCOBH AKTHBIL TIAH prmaHcOoBH IMACHBIL C APYTO MPEAIIPHATIE TIPII
YCAOBIA, KOIITO ¢A HOTEHINIAANO HeDAATOMPIATHY 33 ITPEATPHATHCTO;

AR

* AOTOBOD, KOHTO mmie Ghae MAH Moke Aa HBAC ypeAei B HICTPYMEHTI Ha coBCTBEHUA EALNTAA HA

FIPCALEPHATIETO TF € -
- HEAEDHBATIB, 33 KOHTO (APCATIPHATIETO € HAIL MOMC A DBAE 3ANBAKEHO AR TPEAOCIABIL
[POMEHAIB HPOIT SACTPYMERTIL 12 CODCTBEHIA CIT KATIITAA,;
HAH

-A€pHBATHE, KOHTO IHe UhAE HAIL MOMKE AA GBAC ypeAeH Upes pasaviHa HA (PHKCHPAHA CYMA
TAPIHHE CPEACTRA HAM APYT (DHHAHCOB AKTHE 33 purcupan GPOE HHCTPYMEHTIL Ha CODCTBEHHA
KAIHTAA Ha OPEANPHATHCTO. 3a Tasi IeA HHCTPYMEHTITC HA coOCTReHII  KalnTad Ha
[PCANPIATIIETO HE BKAFOUBAT BE3BPBINACMIT (PUHAHCOBI HHCIPYMEHTIE, KAACH(QHITHPAHIT KATO
IACIPYMEAITIT 1A CODCTBENIN KAUITAA, KONTO HAAALAT HA NPCANPHATHETO SAADATKEHUICTO A
IPEAOCTABH HA APYra CTPaia NPOMOPUHOHAACH AA OT HCTHIEE aKTHBIL HA OPEADPIATIETO
CANMO TIPH AHKBIAQLUIS, HAI HHCTPYMEHTH, KOHTO C& AOTOBODI 32 OBAEIIO HOAYHABAITE FIAL

H])GAOCTS\BRHC Ha ITHCTPYMELTTT oA COSC’I'BCHIUI Kammras Ha HPE‘.A_HPH}]THCTO.

D UHAHCBATE HHECTPYMELUTH-TACIHBH ¢ KAACH(UITIPAT B CAEAHHTE KATETOPHI CHIAACHO F3HCKBARANIA
ua MCC 39:
o  (IHANCOBH HACHBI, OTSIITAHI 1[0 CLHPABEAAIBA CTOIHOCT B Mesaabara HAH sary0aTa:
- KARCHPILITPAHIT KATO ABPKAH 32 THPryBane.
- NpH TLPECHAMAAHGTO My TPHBHABALC € OIPEACAA o1 l'lpCA!IpHH’I‘.I-ICTO 31 OTMNTAHE IO
CHPABEAATIBA CTOHHOCT B negarbaTa AN 3aryOarta
¢  DIHAHCOBH NACIBIL, OTHUHTAHII [1O AMOPTH3IPaHa CTOITHOCT.
PHHAHCORI HACUBH CE€ IIPH3HABAT B OTHETA 33 (bHEAHCOBOTO CHCTOANIIE, KOTAY0 NPEAIPHATIETO craHe
CTPAHA G AOTOBOPHHTC YCAOBHA HA HHCTPYMEHTA.
[Tps MBEPBOHAYAAHOTO IPH3HABAHE (1)HH:1U£:013HTC HACHBI CC OTIHTAT IO CHPABEAATBATA HAM croliHoCT,
HAFOC B CAywait Ha (PHHAHCOBI DACHBII, KOWTO HC Ce OTIHTAT IO CHOPABEAAIIRA CTOHHOCT B iretraaDaTa
HAZ 3a7y0ATA, PASKOAITE [0 CACAKATA, KOIITO CC OTHACHT NPAKD KBM HPHACDIBAHETO MAIL T3AABAHETO
na hITHAHCOBIIN HIACITE.
[TocAcABAIA OICHKA HA (PUHANCOBY TIACHBH
e Tlo crpaBeAAliB2 CIOITHOCT
~hHEARCOBII LACHBH, OTWFTAIH IO CHPABEAAIEA CTofIOCT B Treaaabata man sarybara;
C H3KAIOUCHME HA MACHBHTE - ACPHBATHEH, KOHTO Ca OBEHP3ARA € ICKOTHPAH HHCTPYMEHT H2
COBCTBEHIIA KAMIITAA H TPEDBA A2 CE YPEAAT 4PE3 IPEXBRRAAIETO HA HCKOTHPAH NHCTPYMEHT
fra COBCTBCHIIA KALIITAA, YIATO CIIPABCAAIIBA CTOITHOCT HE MOKE AQ C& OTICIHH HAACKAHO, KOUTO
ce OTUNITAT IO LCHA Tia IPHACCIBAHE;
¢ Tlo 2AOpTH3HPAHR CTOIOCT C H3IOASBAHETO HA MeTOAZ Ha c(heKTHRHEA AHXBEH NPOTIEHT
—BCHMEKI OCTANAAH (PHHAHCOBH TACHBH
[ewan®drr i 3ary0rr oF hrHAHCOBH TACITBH Ce NIPIISHABAT
o Tleuanbir u sarydn oT QUHAANCOBIE MRACHBI, KAACTHDHIINPAHH KATO OTIRTAHN I10 COPABCAAIRA

CTOMHOCTE B IIC‘IﬂA6aT?! HAHM 32\1'}"63’!‘3, ce HPHSHﬂBﬂT B OTHETA 38 AOXOANTC.
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e Ilewasbara mAm sarybata or HHHAHCOBH ITACHBH KOHTO Ce OTYHTAT IO AMOPTHZHPAHA
CTORHOCT ¢¢ NPH3HABA B OTUETA 32 AOKOAHTE, KOIATO cupancoBnA HACHE Ce OTHHCEA I Upes
HpOIeca Ha AMOPTH3HPAHC.

TTpeAnpILITHETO OTINCEA (DHIAHCOB [FACITE (MATF HACT OT (PIHAHCOBIA TACLE), KOTATO TOI e [moraceH -
T.C. KOTATO 3AABAKEHIIETO, OLPEACAEHO B ACIOBODA; € OTHAAHAMNO, AHYAIPAHO IAH CPOKET Ay €
H3TEKDA.

Ilpu orimcsane na (hrufiaHCcoB IRACHB PASATKATA MEOKAY $AAAHCORATA CTOHHOCT Ha (DHHAHCOB IIACIE
{(mAM Ha 49aCT OT (prHAnCOB TacHB), KONHTO € IPEKPATCH AN TPEXFLDACH HA TpeTa CTpaHa,
MAATCHOTO BL3HATPBKACHHE, BRAIOHHTEATIO TIPEXBLPASHIITE IT TTOCTI HENAPITIILT KB [T TACHBH, C&

Opm3mnaga » OTHETA 30 AOXOALITE.

Tepropeks u APYTH 324 BAYKEHMA H KPEANTH

KpeanTH, THPrOBCKH H APYIF 3AABAMEHHA 31ABAKCHHT €2 hHHAHCOBN HACHBH BHIHUKHAAN OT
ATPEKTHO HOAYUABABE HA CTOKIE, YCAYITT, HAPH HAL TAPIT4HIT CKBIIBAAEHTH OT KPEAHTOPI.
Ci\(’.‘.,{,\ II"I)PBOH?I‘{?IAHOTO ﬂl)HSHaBﬂHe KPEJ_\IITI'ITe 4§ 'I‘I)l)I’OBCKUTC SﬂA'BA}I{eI”IﬂT'E!, KOHTO Ca 663 (i)ﬂKCIIpﬁH
HTAACHE Ce OTYHHTAT 10 OIICHEHATA HPII HPIIAO6HB?!H€TO M C'rOﬁHOCT.
KPCAIITII'IE IT 3aABAKEHIEATA, KOITTO <4 C (i)Hl‘{Cl!pﬂH 1IAACHK CE OTHITAT IO ﬂT\EOpTII'EprHHﬂTﬂ FIM
CTOHHOCT

AaHDUHN 3aABAKEHHA
TeKyImiTe AAIBIHI 3AATAKENHA HA TPEATPHATIICTO 1€ TPOITSTIAT OT AOTOBOPHE B3AIMOOTHOILIERTEL
B HE ¢¢ KAACHDIHLUPAT KATO (DIHAHCORI IACHBH. Te BRAIOUBAT:
-TeKyIIAT AANEK BBPXY AOXOAR 32 TEKYILIA Ti MPEAXOALN NEPHOAL CE MPH3HABA KATO HACIE AQ CTC-
TICHTA, AC KOATO He € MAATCH.
'*T‘CKYLL[IT FAALAIKCITIA 38 AAHDBIL ChTAACHO APYFII AAHBYHIT 3AKOHIH.
TexFLUITTe AAHLUHE TACITBI 33 TEKYIM I IPEAROALIT IIEPHOAH CC OLIEHABAT [IQ CYMATA, KOATO CE OMAK-
B2 Al GT)AC IIAATEefa HaA AAHBYHITC OPFﬂIIII le.[ HPH{\HTRII@ H# AAHDBYHII CTABKII II AAHLYHII 3AKOHE,

ACHICTBALIG KM Kpas HA OTHCTIIHA HEPUOA.

BaAbAYKEHEA KbM NEPCOHAAA U IIPOBU3HN 34 ABATOCPOTHH AOXOAH HA HE€PCOHAAA
BaADAKCHHA KbM TIEPCOHAA BEAIOMBAT 3ANBAKEHIA HA NPEANPHATHEIC TO TOBOA HA MITHAA TPYA
TIOACMKEH O MHACTHA 1ICPCOHaA 1T CBOTBETHITTE OCTHYPITEEANH BHOCKI, KOITO C€ H3ICKRAT OT
3AKOHOAATEACIEOTO. CBIAACHO HINCKBAHHATA 114 MCC 19 ce BRAFOURAT 1I HAMHCACHHTE KPATKOCPOHILI
AOXOAM HA TEPCOHAAR ¢ [IPOM3X0A HCIOAZBAHIIT OTIEYCKI Ha [EPCOHAAR H HAUHCACHUTE HA Daza 4
AGICTBAIIIITE CTABKH 324 OCUTYPSBAHE, OCHIYPINTCAHI BHOCKH BBPXY TEIM AOXOAIL

HPEAIIPI-IHTEICTO HSIMA HOAITTHRA 34 OTHHTAHE HA ABATOCPOMHHE AOXOATM 113 HEPCOHRAH.

Ilpoprnaun
I[poBusimuTe Ca 3ANDAKCHIA C HEOTIPEACALHA CPOTHOCT RAN CyMA.
TIpoBusHH ce TPH3HABAT IO TIOBOA HA Ko}iCpr}meun H (IPABHI 3AABAKEIIIA BH3HUKHAAM B PESYATAL
Ha MEHAAN CHONTHI CbTAACHO H3HCKBAHHATA HA MCC 37.
TIpaBHO 3aABAKEHHE € 3AABAKEHTIC, KOCTO TPOH3AIEA OT
®  AOCIOBOD {CHOPEA HETOBHTE H3PHYHII KARY3IL H EO noApa36HpaHe);
® 33KOHOAATEACTBO,

AL
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®  APYIO AGHCIBIIE 1A 3AKOHA.
KOIICTPYKTHBHO 3aABAIKEHIC € 3aABAKCHIE, KOETO TPOH3AH3A OT AGHCTBHATA HA NPEATPHATHETO,
KOTATO:
e 1 Gasara Ha YCTAHOBEHA TEHACHIUI 1A IPEAXOANA TPAKTIIKS, TyBAMKYBAHIL MIOATITIIKIL ITALL
AOCTATBIHO crrenipIIHO TEKYINO TBRBPACHHE HPCANPHATIETO € HOKA3AA0 HA APYIU
CTpAHH, HE € IOTORO AR [IPHEME ONPEAEACHH (TTGBOPHOCTH;
"
*  KATO PE3YATAT LPEATIPILITHETO CH3AABA § APYIUTE CTPAHI OMPEACACHO OYAKBAHE, HE Lle
IF3ITB AL TE3H OITOBOPHOCTIL
TIpoBH3HA C€ IPUSHABA TOLABA, KOTATO:
. npemlplmﬂlmo M HACTOAIIO 3ANBAMKEHTIE {LIPABHO HAN KOHch KTHBHO) KATO PC3VATAT
OT MITHAAI CLOIITIIL,
® A BEPOATHOCT 3a MOFACABAHE HA 3R2ABAKCHHETO AQ GBAe HEODXOAIM TOTOK pecype,
cﬁm;pmam IKCHOMITHECKIT TIOASI,
o
. Mb}ﬁe Aa BLAC HAUPABEHA HAASHKAHD OIICHKA HA CTOWHOCTTA LA 3AXBAXKEHHETO.
Axo Tesu YC‘\"OBII}I e Ca I3TbAHEH, IPOBRIBII He €& TPH3HARA. -
{IposusimTe e npusHaBay no  Hait-aoOpara NPHOANSHTCAHA OICHKZ HA PHLKOBOACTBOTO HA
HPEAIPLATIICTO KbM KPag HA OTYETHIN IIEPHOA 32 PA3XOAINTE, BEODXOAHMH 32 VPEKAAHE HA
HACTOLILOTO 3AALAKCHIIE.
IlpHsuaTaTe CyMyl HA MPOBH3HM €€ IPEPAsTACKAAT KbM BCCKH Kpéfr HA OFYETEH I[IEPHOA H CC

HpEHS“IHC:\HBﬂT C {ICA Ad C€ OTPAa3H IIELI"JI*,L\O6PEITR TCKYIHa OIEEHKa.

OTCpO‘{eHH A@HBYHHA AKTHBH H ITACHBH
()TCPO‘ICHHTE‘,_ AAHBYHH AKTHBHM H IACHBHM C€ IIPU3HARAT 34 BPEMEHHI PasAHKH MEKAY AAHBHHATA

OCHOBA HA AKTHBHTE H IIACHBIITS 11 TAXHATA 6ﬂz\aHCOBﬂ CTOIIHOCT KBM Kpan Ha OTYCTHILE IIEPITOA.

OTCPO‘IEH AABYCH [DACKE CC HPHBHE{BQ 33 BCHYKH ADAMIMH B 6’}:,&\61[[11’ HCP}IO,L\H CyMH 14 AAHBIH

CB’bpSﬂHI[ ¢ ofaaraenn Bl)ENIEHHII pas,\rmn.

OTCPO‘ICH AAHBYEH AKTHE C€ IIPH3HABA 34 BL3CTAIIOBHMIUTE B ST)AQLLLH HCPHOAH CYMIT Ha ARHBILE
CRBP3aHH C OPHCIT AT ce BPEMCHHH PasAHKH, IIperoc Ha HEHM3TOAIBAHE AAHBYHH 3211'}*6[1 H KPEeAHTH
AQ CTCIEHTA, AD KOXTO € BCROATHO Ad CRIIECTBYBA obaaracna 1[6‘1211\62, CpeIy KOATO Aa MOTIAT A2 CE II3-
IOAZBAT.

Kear Kpad Ha BCCKH OTYCTCH IIEPHIOA IEPEAIIPHATHETO IPCPasTACHKAA HEHNPHIHATHATE OTCPOHETEH
AAHBYHH AKTHBH. Hpe;,\l'[pﬂﬂ'l'}le'i'O HPHSHHBH HEIIPH3HATHTE B FEPCAXOACIT IEPHoA OTCPOTICHHE AAHBTHH
AKTIBII AD CTEIIEHTA, AQ KOATO Ce € HOABIAA BEPOATHOCT 6’}:;3,81[(21‘[’3 obaaraena me«aAba Ad IIO3BOAABA

FL3CTAHOBABAHCTO 11A OTCPO‘IGH AAHBYCH AKTIIB.

Bih\ﬂHCO‘_’BQ'K:ZLCTOI"IHOC'I' HA OTCPOYCHHTC ARHBHHIT AKTIIBH CC IPEPASTACIKAAL KbM BCCKIL I{pﬂﬁ Ha OTYCTCH
TICPHOA. I—,[I’)EL\HPHHTHCTO HAMAARRA DAAAHCOBATA CTOHHOCT Ha OTCPOYMECHATE AAHDBIHH AKTHBH AQ CTe-
II€HTA, AC KOATC BECYC II€ € BCPOATHO Ad 6’1:;,&6 peaaresnpana ,L\OCTaTb“IHEi obAaTaenMa HC‘-‘[EIA6€[, KOATO Ad
IIO3BOASIBA A2 C€ OILIOA3OTBOPII IIOA3ATA OT TACT HAI JICAIIL OTCPOTICH AABYCH axTHb. DCAKo TakoBa Ha-

MAACHIIC CE HpO}TB}IBR O6pﬂTHO AQ CTEHCHTA, AO KOATO € CTAHAAQ BEPOATHO AR CE peaz\nsnpa AOCTATHY-
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Ha oGAaraeMa memanda.

OTCpO‘{CHHTC AﬁHb'-IIIH KKTHBH H H?ICHBH ce OICHABAT IO AAHBIIHITE CTABKH, KQMITO Ce OMaKBa Aa O
AAT B CHAZ 34 [IEPHOAAL, B KOLTO aKTHB'“bl cC PC’U\HSP_‘II)H HAH [fACHBET CE pr;\H/HOI‘ﬂCH BBb3 OCHOBA HA
AAHBHYHIITE CTABKH (II AGHDLYHIT 3ﬂI{0HII), AEHCTBRI.[U[ ATl OMAKBAHH AAd BAH3AT B CIIAA KbM Kpaid Ha

OTUCTHIIA IIEPIHOA.

OTCPO‘IGHHTC AAHBIIIT CC HpIISHaBaT KATO IIPHXOA HAM paSXO;_\ H C€ BKAIOYBAT B HEYAADATA HAH 3ary-
barta 32 IIEPHOAA, OCRETT AO CTeIIeHTa, AO KOSTO AAHBKBT Bb3HHKBA OT OIIEPALFH HAH C’b6HTI‘I€, KOELTO £

TPH3HATO apes ChIIHA LA PasAITYeH IIEPIIOA AHPEKTHO B CODCTBCHIA KAIHTaA.

TMeuasba man 3aryba 3a mepuoaa
TIpEATPHATHETO IPH3IABA BCHUKH EACMEHTH HA IPHXOAHTE H PA3XOANTE IPE3 HEPHOAL B medasdaTa
ALl 3aTy0aTa, oceeH ako AaacH MCPO we n3iicksa AR PA3PEIaBa APyTo.
Haxonr MCPO onpesessT OBCTOTTEACTRA, HPI KOHTO TPEANPIATHETO MPH3HABA KOHKPETITH TO3MIIIH
I3FBH Heuasbara man sarydata npes Tekyuua meproa. Apyrn MCQO m3icKBAaT AN PAzpeilarat
KOMITOLIEHTIFE HA APYT BCCOBXBATENl AOXOA, KOHTO OTTOBAPAT Ha AepHHHINIATA Ha Qouurte

ITOAOMKCHEA 32 [TDHXO0AN H PasxoAr, Ad 6’1),1.\ZLT H3KAROCICH I OT mesaabara HAH 3?11"\763'1‘2[.

Pasxoan
HpCAHPI'UITIICT() OTYIITA TEKYIILO pﬂBXOAIITC 34 ACfIHOC'I'I"J IO HKOHOMIIYECKH €ACMCHTH H CACA TOBA

oTHACA TO (PYHKIMOIAAHO IHPCAHABHAYCHEE C LA dropuupane  pasMepa Ha PasKOAHMTE IO
IHATPABACIIHA H AEITHOCTII,

Pasxoam ce ﬁpmnasn’r, KOTATO BB3HHUKIE HAMAACIIHE HA ODACIUHITE HKOHOMHUICCKH H3TOAM, CBBP3aHH C
HAMAACHIIE HA AKFHB [JATI JBCAHHCHIE A ACHE, KOSTO MOKE A2 OBAC DICHEHO HAAEKAHO.
[pusuapaHero Ha PAKOAHTE 33 TCKYLIIA IEPHOA €€ H3BHPIIBA TOLABA, KOMATO Ce HAYHCAABAT
CBHOTBETCTBALIITE HM IPIXOAL.

KOoraTo HEOHOMEYECKHTE H3TOAH C& OYUAKBA Ad BBIHIIKHA MPE3 HAKOAKO OTYCTHI HEPHOAR I BPR3KATA
Ha PAsXOAWTE ¢ TMPHXOANTE MOMXKE Al BBAe OlIpeACAEHA CaMO HAH-00II0 MAH KOCBEHOQ, PASKOAUTC €€
HpI3HABaT Ma GasaTa HA TPONEAYPH 32 CHCTEMATHYHO H DATTHOHAAHO PAsNPEACACHHC.

Pasxoa ce mpIrsHasa He3aDaBIO B OTUCTA 32 AOXOAINTE, KOTATO PAZXKOABT He CB3AMEA OBLAEIIA
NKOHOMIYECKa H3TOAL IIAN KOTAFO H AQ CTCIEHTA, A0 KO0 ObACILATA MKOHOMHYECKA H3T0AA HE
OTIOBAPA HZ H3HCKBAHIATA HAIL [PECTAIIE AA OTIOBADA HA H3HCKBAHHATA 31 HPH3HABAHE HA AKTIB B
DanamHca. .

PasxoanTe ceé OTHMIITAT HA IPHHIINIA HA TCKYIEO HASIICAABAHE. Orienapar ce MO CIHPABEAAIBATA

CTOITHOCT HA MAATEHOTO HAH NPEACTOAILO 34 IIAMIAILS.

Tpaxoan
T[Ipuxoa e BpyTen HOTOK OT MKOHOMHYCCKH IOA3H NPe3 TEPHOAR, CHIAAAGH B XOAA Ha oDMuafiHaTa
ACITHOCT HA NPEAHPHATIETO, KOTATO Te3H MOTOUH BOAAT AO yBeAIMaBaHe Ha cOOCTBEHIEA KATIIITAA,
PASAIITHII OT YBEAMUEHIEATA, CBHP3AHI € BHOCKHTE Ha AKIIITOHEpITE )
[TpeAUpUATIIETO OTHHTA TEKYLLIO LUPIXOANTE OT ObHUANHATA ASITHOCT 110 BHAOBE ACITHOCTH.
[IpHxoANTE Ce OUCHABAT MO CUPABCAANBATA CTONHOCT HA IOAYICHOTO HAN TIOAASKALIOTO 32

HOA}?‘IH‘BRHe [IAAIIAHE HAJ B"I:SHE[I‘I)R}KAGHI/IC.

21




: “PEHTAM” AA S
OUHAHCOB OTUET 3A TOAMHATA, 3ABBPITBALLA HA 31.12.2017 .

[Tpr3uasameTo HA TPIXOANTC Ce N3FBPIIGA NPH CIOABAHE HA TIPITETATA CYETOBOAHA MOATTHEKA 32
CACAHIITE BIIADBE HIPIIXOALL
TIpHXOABT OT IpoAawHATa HA CTOKH H NPOAYKUHA C€ IPH3HABA, KOTATO Ca OuAN HSTHBAHEHH BCHYKH
CACABALIH YCAOBHA
®  IPEANPHATHETO € IPEXFBPANAO HA KyUYBAYIA CHIKECTBEHI PICKOEC I LIOA3H OT cobeTseroCTIA
BHPXY CIOKHTE II HIPOAYKITHATA; '
®  UPCAUDHATHETO NE 3AIA3RA TPOABAKIBAILO YIACIHE B JNPABACHHETO HA CTOKHTE ¥
IPOAYKITIIATA, AOKOAKOTO TO ODIIKHOBEHO CC CBBP3BA CHC coBCTBEHOCTTR, HITO cbeKilBeH
KOHTPOA HAA IPOAABAHITE CTORI I EPOAYKLUILA;
e CymMaTa A IPHXOAA MOKE IAACKAHO Aa ObAe OICHEHS,
® BePOATHO € MKOHOMIMCCKIFIE TIOASW, CBBP3AHI ChC CACAKATA, A2 c€  IIOAYUAT OT
MPEAIIPHATHELO; 1T ’
®  HADPABCHITE PA3KOAI A TE3H, KOHUTO e ODBAAT HATIPABETHE _—_ BpYE3KA CTRC CAEARAFA, MOTAT
HAASKAHO A4 OBALT OIICHEHI,
MpuxoasT OT IPOALKDA HA YCAYTH €& [PH3HARA KOTATO PESFATATHT OT EAHA CACAKA MOXKE AQ CE OLIEHII
HAAGKAHO, HPIXOALT, CFBP3AH ChC CAEAKAT, Tp#bBa AA Ce HPH3HABA B 3ABHCUMOCT OT CTAHA WA
3AFHPIIEHOCT HA CAEAKATA Kb Kpad Ha OTICTHIA AEPHOA. PesyATATHT OT CAHA CAEAKA MOKE Aa €&
OLICHH HAACKAHO, KOTATO €A M3IIBAHCHE BCHUKH CACABALILE YCAOBHL
®  CYMATA HA HPHXOAL MOWKE AR OBAE HAACHKAHO OLICHEHA;
e BCPORTNO HPEANPHATHETO IIE HMA HKOIOMITICCKH FOASH, CEBP3AIIT CHC CACAKATA; .
¢  crama HMa 3aBBPIIEHOCT HA CACAKATA KM KPaj Ha OTHETHIL IIEPHOA MOME HAACKAHO A2 CC
OLEI; A
"
®  a3XOANTE, HANPABEHI IO CACAKATA, KAKTO f PasXOAHTE 32 3APBPIIBAHE HA CACAKATA MOMKE
HAASHKAHO A7 OBAAT OICHEHIT,
MEKAIHMICTE I ABAHCOBMTC NAATUAHIA, HAOPABCHI OT KAHEHTHTE, OBHKHOBEHO He OTpPAsaBaT
H3BBPILUCIITC YOAYTH.
EramsT Ha 3apbpPINEHOCT HA CAHA CAGAKA MOKE AQ €C OHPEACAH IO PASAHYHH METOAH. Besko
HPEATPIIATHE H3MOA3BA MCTOAR, KOITO HAAGKAHO OIEMIBA HEFbPLIEHNTe YCAYTH. D saBHcIMOCT OT
XAPAKTCPA HA CAEAKATA METOANTE MOJKE Ad BRAFOUBAT:
®  IPerAcA HA H3BLPIUICHATA pabora;
®  U3BLPILEHITE AG MOMEHTA YCAYTH KATO TIPOUEHT OT obmHa obeM Ha YCAYIHTE, KOHTO Tpabsa
Az DBAAT 3R PIIEHET;
A
& uacTTa, KOATO NAMPABEHITE A0 MOMEHTA PAasXOAN TIPEACTABAABAT O obrra  obeM Ha
NPEABIAECHIITC PA3XOAH 10 CACARATA. CaMo PasXOANTE, KOWEQ OFPASIBAT HI3PBPIUCHUTE AO
MOMEIITA YCAYTII, €€ BKAIOUBAT B HAIPABEHHTE AO MOMEHTA PASXOAL. CaMo PasxOAHTE, KOHTO
OTPAsABAT HIFBPIICHITE YCAYTH HAH JCAYTHTC, KOHTO Tpabea A GbAAT HIBLPIICHH, Ce
BKAIOUBAT & ODHIHA 00eM Ha IPEABHASHITE PA3XOAI IO CAEAKATIL
FIpuxoATI OT ANXBIL, FRIHATPAKACHIN 32 IPaBa T AHBIACHTH, CC HPIH3HABAT, KOTATO:
¢ € BB3MONKHO TPEAIPHATHETO AR IIMA HKOHOMIFYECCKI TOASH, CRRP3AHH CBC CACAKATA;

H
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¢ CYMATA HA NPHXOANTE MOMKE HAAEHKAHO Al OBAE OLICHEHR,
TTpuROATE Ce IPHIHABAT, KAKTO CACABA:

®  AIIXBATA CE MI{MI3HABA IO MCTOAA Ha eheKTHBHATA AIIXBA CBIAACHO MCC 39;

®  BE3UATPUKACILITATA 33 TIPABA €€ MPH3HABAT, HA £a2a HA CHETOBOAIUA IPHALEI HA HAUHCAABAHE

CHIAACHO ChABIKAIICTO HA CHOTHETHOTO CLIOPAZYMEINTIC;
*  AHBUACHTHTE € DPUSHABAT, KOraTO Ceé YCTAHOBI IIPABOTO HA AKHHONEPA Ad HOAYHH
HAATTAHETO;

Hemagrena AHXBA HATPYITAHA FPEAL NPIAOBIBALETO HA AIXBOHOCHA HWHBECTHIEN HOCACABIAIITE
AMXBCHE TIOCTBIIAGHHA C€ PRSIPEACAHT MCOKAY LIEPHOAL TPEAH IPHAOBHBAHETO H TOZHM CACA
nprachsaneTo. CaMo wacTra caea npEACGIIBAHETO CE TIPH3HABA 32 HPHXOA.
AHBIAGHTII HO KATINTAAOBH UEHHI KHIDKA OOABCHII OT neuasBnTe mpeAn OPHAODHBAHETO CC
HPIISHﬂBﬂT B HC‘IHA’(‘)RTH ITATL 3ar}-‘6ﬂ‘ra an )"C‘I'HHOB)LBHHC HA l'IpaBOTO Aa HOAY":I_H AHBHACHT, HE3aABIICIEEMO
O TOBL AAAH AHBHASHTITE CC OTHACAT 34 MeYAADA PEAATISHPAHA IIPEAH HAH CACA npracGHBaHETO.
BrsuarpaKACHHATA 32 PaBa Ce HAYHCANBAT ChTAACHO FCAOBHATA HA CHOTBETHOTO CHIOPA3yMEHTTIE H
OGHKIIOBCHO ce HPIISHRBHT Ha Ta3H OCIOBAa, OCBEH AKO T OTAECA pRSHOpCL\GHTC Ha CHOPaSY;\IEHIIeTO € 1o~
ITOAXOMIITIO HpIIXOA']:-T Aa Cce HPHSH?{BR HA ,l\py'['ﬂ Ci[CTCNIHﬂ ITATL PHIIHOHRAI{R 633ﬂ.
HPIIXO/_\'I)T ce HPIISH‘RBH CAMO KOTATO ITMa BCPOHTHOCT HPCAFIPHHTHGTO Ad l’IOAY‘III HKCOHOMITYCCKIL
TTOA3H, CELP3AHN CBC CACAKATA.
KoraTo Bb3HHKHE HECHITPHOCT OKOAO CLOHPAFMETO HA CyMa, KOATO BEHC € BKAIOWICHA B HPHXOAL
eenBIpacMaTa CyMa HAI CyMaTd, OTHOCHO KOATO BH3CTAHOBABAHETO BEHE HE € BEPOATHO, CE TI3HABA
32 PA3XOA, 4 HE 3@ KOPCKINT 113 CYMATA HA IEPROHAYAANO [PUSHATHA HPUXOA

[TpHXOANTE OT HAeMH CC TPH3HABAT HA BPEMCBA ©a3a 32 CPOKA HA AOTOBOPA.

D uHAHCOBY PUCKOBE

Kpeauren puck

Pricket, 9€ CTPAHA MO (PIAAHCOBH HHCTPYMEHI - AKTHRH HA TPEANPHATHETO HAMA AL yeIlee AR HIIAATH
3AABANKCHIIETO CH TT I [PIEIHIT (PHHALICOBA 3Ary0a Ha ITPCATPIATHETO.

AuKBHAEH PUCK

PHCKBT, U¢ TPEATPIATIIETO e CPEIHe TPYAHOCTIL DI H3I'BAICHHIETO Ha 3aABAKCHIA, CBBP3AHIL C

(pHHANCOBII LIACHBIH.

Ilazapen puck
PHCKET, 4e CIPABEAANBATA CTORHOCT HAH OBACIUNTE MADHYHE HOTOTH Ha (pumancoBHA HHCTRPYMCHT
Ie BAPTIPAT TOPAAH HPOMEHT B mazapurte IR, 11asapuiar pack ce ChCION OT TPI BHAZ PIICK:

¢  BaayTen pirck '
PHCKBT, ¥e CRPABEAAHBATA CTOHRHOCT HAN DBACIIMTE Nap#YHH MOTOLHT HA (pHERHCORHA HHCTPYMEHT
TlIe BAPHPAT IIOPAAH IPOMERH B OOMEIHATE KyPCOBe.

*  AuxBeH PHCK
PHcKBT, Y€ COPABCAANBATA CTOHHOCT HAH OHACIHIHTE HAPHIHI HOTOIH Ha (pIHAHCOB MHCTPYMEHT IIE

BﬂpHpﬂT IIOPHAH IIPOAIﬁIIH B HHSHPHPITC AHXBEHH l]pOHGHT}I.

* ApJT HEHOBH PICK
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PIICK’bT, TIE CHPABEAAFBATA CTOHHOCT HAI 6’bACII.IHT6 TIAPIITHIL HOTOILII Ha (1)IIHZIHCOBH}I HHCFPYMCHT
e BapHpat TTOPAAIL ITPOMCHIT B TA3apHIITE LCHIT (pﬂ?u\H‘IHH OT TE3II, BL3HHKBAIIH OT AHXBEI DHCK
HAM  BAaAYTCH pI'ICK), HC3ABHCHMO OT TOBa AaAH TeE3H IPOMEHH €4 IIPUTEHHCHT oT q)ﬂK'l'OpH,
C]ICIIHCL)H‘{HH 33 OTACNAHHIL (i)I»IHRHCOB HHCTPYMEHT HAH HCTOBIA CMHATEINE, H.\I‘I OF (1)ﬂKTOpL‘.[, BAHACTITE

B‘bpxy BCIEKH HOAOGHU (1)HHHHCOBH IIIIC’I‘I)YL\/IEH']'H, 'T"bplj’BaHH HA 11’:!32{[)21.

Edexrn o1 npoMeHHTE B 0OMEHHHTE KYPCOBe
DYIKUHOHAANATA BAAYTA HA IPEATIPHATIETO € GhATAPCKEAT ACE.
BaayTata Ba IpeACTABAIC HA (DUAAHCORHTE OTHETH ¢ OBATAPCKI AEB.
ToYMOCTTA Ha YIECAZTA BB (DHAAHCOBI OTUET € XIASAL DBATAPCKIT ABA.
UyiKAeCTPARIA BAAYTA € BCAKA BAAYTA PASAITIHA OT (PYHKILTOHAAMATA BAAJTA HA IIPEATPHATIETO.
CAGAKIITE B I)FKACCIPAHHA BAAYTA C€ BIIUCBAT [IBPBOHATAAHD EBB (PYHKUMOHAATIA BAAYTA, KATO KBM
CYMATA HA SIYKACCTPAMHATA BAAYTA CE IPHAATA HEHTPAAHIL Kype HA Brarapexa Hapoana banka {(BHEB)
31 CHOTBETHAFA BAAYTA, KM AAFATA HE CACAKATA.
KypcoBuTe pasAnKil, BL3HIKBAILT TIPH YPEKAAHC HA MAPITIHI IIOSHIIHIT TAH LPH NPEI3TICAIBARE HA
TAPHYHITE LO3MUMN HA HPEAIIPIMITHETO IO KYPCOBE, PaSAHHHIL o1 Tes, pH KOHTO ca OmAm
FPEH3THCACHI NIl THPEOHAYAALOTO IIPHIHABAHE NPE3 MEPIHOAR (AT B IPEAROAHIT (DHHARCOBI
OrTdeTH, ce NPWSHABAT KaTo Meuasba HAm 3aryba 3a IepHOAA, B KOHTO €A BB3HAKHAAM, € HAKOM
mskarouenns 'ceraactio MCC 21 ma KypcoBirte pasaiIkH, BB3HHKBAIIIL 10 AAACHA napﬂqﬁa ILOSITLLHA,
KOATO IO CHIHOCTTA CII TIPEACTABAABA MACT OT HETHA HHBECTHINIA HA OTHITAMIA C& CTOITAHCKA CANHIIA
B UyAASCTPAHHA ACITHOCT.
Koraro mapuuna O3 BE3UIKEA B PEIYATAT HA CACAKA T HYMACCTPAHHA BAAYTA I HMA IpOAHHA B
OBMCHHHA KYPC MOKAY AATATA HA CACAKATA M AATAaTA HA FPEKALHCTO, CE IOABABA KYPCOBA PRIAHKA.
Korato cAeAkaTa 6bAC YPEACHA B PAMEIITE Ha CBILUIIA OTHETCH IIEPHOA, MPe3 KOHFO € BB3HIKIAAR,
IMIAATA KyPCOBA PASAIIKA Ce TIPI3HABA IPC3 AAACHIA ITEPIOA. Ho xoraro caeaxata ObAC FpeAcHa mpes
CAEABALIL OTYCTEH IEPHOA, KYPCOBATA PASAMKA, MPH3HATA DPE3 BCCKI OF MEKAMHHITE IEPHOAH AO
ARTATA HA YPCKALHETO, C& OMPEACAR OT IPOMAHATA HA OOMEHHHTE KypCoBe 11Pe3 BCEKIE IEPHOA.
Korato meuanba sas 3aryOa OT HEAPHYHA IOSHINA & OTPa3eHs AMPEKTHO B CODCTREHEN KAITHTAA,
BCEeKN OGMEHCH KOMIIOHEHT OT Ta3H meuasba HAM 3aryba ce IPI3HABA B APYY BCEOOXBATEN AUXOA.
Korato newaaba pan saryba oT Hemapirdia MOBHIIHA € OTpasewa B mewasbara mam 3arybaTa, BCekH
OOMEHEH KOMIOHEHT OT TA3M ICUAADa AL 3ATy04 Ce IPHSHUABA KATO HEIANDA HAL 3aryoa.
Korato ompeseaenin MC®O usircksar paxon [eTAADIT ANl 3aryDM OT AKTIBII AA CE OTpasaBar
AHPEKTHO B cODCTREHHA KAMHTAA 1 KOIAFO TAKHB AKTHB €€ OIeHABA B ‘I'YHQAﬁCTpaHHa Bazky"l"é_!, NMCC 21
H3IICKBA [IPEOTIEHENATa CTOIHOCT Aa ObAC MNPEM3HICACHE, IB3TOASBANKIL Kypca KhM AATATA HA
OTPEACATHE HA CTOIHOCTTA, B PE3YATAT HA KOETO CE IOAYMABA KyPCOBR DASAIKA, KOATO CBINO Ce
NpH3HABA B APYT BCEOOXBATCH AOXOA.
TTpeAUpHATHETO PABY IPEOUEHKA HA HOSHIAH § TPKACCIPARHA BAAYTA KBM Kpas Ha OTYETHHA AEPHOA,
H TEKYIIO IIPC3 OTHETHIE IICPITOA,
TloznminTe B HMYKACCTPAHHAZ BaAyTa Kb 31 aexcampr 2017 roamma ca OLCHEHH B HACTOAINA

hHHAHCOE OTHET [0 3AKAIOTHTEAHHA KyPC Ha BHB.
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CueToBOAHE NPCAIIOAOKEHHA 1 npubAH3HTEAHH CHETOBOAHH IIPENEHKH
B PC3Y&\TﬂT Ia HCCHI’)’pHOC'l—I'ﬂ, HPIIC'T:LU,R HA ACAOBATA J.\CﬁHOC’l', MHOIO CIﬂTHH oT q)HHaHCOBHTC OTUECEIL
HC JIIOAACYKAT HA HPCHHSHR OIICHKA, A CAMO A HPHGAHSH'I'CAHR OILeIKA. rlpHGAHSH'i‘eAHHTﬁ OLIeHKH C¢
OIICHARAT BB3 OCHOBA HA HﬂI‘/‘I-GK‘I}’ZlAHﬂTﬂ HAATITYHA [T HAASKAHA If.‘[.H(iJOPRIRLE}Iﬂ.
I’I3H01\3BRHCTC) H;l PEISYL\JHII l'[pH6AIISIIT€AHH OIICHKII ﬂpe,z\CTaBAH'BEl OCHOBEH CACMEHT B II3rOTBAHETOD HZ
(hIUHANCOBNTE OTYETH Il HE HAMAAIRA TIXHATA AOCTOREPHOCT. {Ipuaaragevo ma MexayHapoaniiTe
cTamAapril 33 (PHHANCOBO OTUHTAHE MSMCKBA OT PHROBOACTROTO AA NPHAOMH HAKOH CUETOBOAHII
npeL\no,\omefnm T IIPHGAIBITEARI CHETOROAHI npcﬁenxn OpIT IB[OTEAHE A (PIIHAICOBIITE OTYCTH II
NP OMPEAEAIHE HA CIORHOCTIA HA HAKOH OT AKTHBHTE, MACHBHTE, IIPHXOANTE I pasxoL\nTe. Beyuxn e
ce IISB'[)pUIBﬂ'l' Ha OCHOBATA Ha Ilﬂj“!—j\06pﬂ'rﬂ npf:}_[em{a, KOIATO ¢ HﬂHpﬂB(:Hﬂ oT p’I‘)KOBOAC'I'BOTO RDA Kpaﬂ
HA OTYETHIN [ePIOA, ACTCTBITCAHIITE PL3YATATIE BIIXA MOTAFT AQ CE PASANMABAT OT 1PEACTABCHITTE BBE
(PITHAHCOBIITE OTHeTH "
Aa;\CHﬂ IIPHGAHSHTCJ&HR OICHKA  ITOANACHKEL Ha HpepasrAe}m\aHe, AKC HACTBIIAT Hpomeu H B
OGCTO&'['C‘\CTBHTH, HA KOO <& OCHOBaABA, HAH B peSYAT‘EiT oT HOA)"‘.{CHH IHOBA HH(k)OPNIﬂLUIH HAH
AOTTRAHIITEAHO Hﬂ'I'pyHﬂH OTITLIT. f[pepa3rAe>KAchT0 H2 HPHE‘DA]ISHTCJ\HQT’A OJIeHKa HEe CE CB'bpSBa [od
Hpe,L\XDAHII IIEPIIOJ_\H I HE Hpex\CTﬂB.f\ﬂBﬂ KDPCHL[IIH Ha I'Pelﬂl{ﬂ.
Besika poniAHA B IPHAATAHATA Basa 32 OICHABAHE Ce TPETIIPA KATO TTPOMIHA B CIETOROAHATA FFOAITIER,
4 HEC B CUCTOBOAIATA [IPHOAHSHTEAHA OLIEHKA.
Koraro ¢ TpyAHO AR Ce HampaBIl PAasTpAlHYEHIE MCKAY IIPOMAHA B CICTOBOAHATA IIOAIITIKA H HPOMIAHA
B CIETOBOAHATA TIPIOANINTEAHA OICHKA, MPOMAHATA CC NPHEMA KATO MPOMAHA HA CHETOBOAHATA
OPIDAIBHTEAHA OTEEHKD.
E®€]‘ﬂ'ﬁ'1' oT IIpOx\lﬂHﬂ'l'ﬂ BT CUCTOBOAILIA IIpII6AHSHT€1\IIa OIIEIIRA, CC IIpIIBHﬁBﬂ HCPCHCKTIIBHO qpf:3
BRAIOUBAHETO My B IeuaADaTA HAM 3ary0aTa 3a CPHOAA HA HPOMAHATA, AKO IPOMAHATA 3ACAIA CAMO
TO3IT HePHOA. IIALT HEPHOAH HA HpOBLﬂIIﬂ'['a 114 6’IxACU_III l'IepIIOAII, AKC HpOIvIHHﬂTﬁ 3ACATAa I ABATA.
AOTO.\KOBH, ADKOGAKOQTO HpOx\UIH'ElTﬂ B CUSFTOBOAHATA HPHBAHZZH'['CI\H‘EI OI[EHKA BOAII AO rlpomerm B
AKTIRIITC I [[ACHBIITE, HAIL CC OTHACHA AC KOMIIOHEHT OT KﬂIT]]TﬂAﬂ, T CE HleSHﬂBﬁ ‘-11)83 KOPHTI!PR}{C Ha

DasaHCOBATA CTOHKOCT HA CB’LPS’AHIIH AKTIIB, ITACHEB IIAH KOMIIOHEHT OT KAITIfaAa B HEPHCALT HA

HPOM)’IH?{TH.

Ipewxn
I'peimki OT MUHAA TEPIOA €A MPOIUYCKI HAIL HETOUHO IIPEACTARALC HA chrHAHCOBNTE OTIETH HA
IPEATTPIATHETO 33 CAMH TIAI [TOBETE MIHAAI OTHETET ITEPLIOAN HPOMSTIIAIIH O HEH3IOAZBAHE AL
HEIPABIALO M3LHOAZBAHE HA HAACHKAHS HHPOPMAITH, KOATO!
¢ ¢ BIAL HAAUYHA KbM MOMEHTA, B KOIITCO (PUIIAHCOBITE OTHETH 33 TC3H MEPIOAI (A OITATL
DAODPEHIL 33 TYOAIKYBARE;
"
® ¢ MONCAO, OPHUOAITAHETO HA PASYMHII YCHARA, A2 OhAE TTOAYHCHA T B3ETA IPEABHA TIPI
H3ICTBAKETO H UPCACTABAHCTO HA Te3H (PIHALCOBH OTHCTIL
Testr FPEIIKT BKAFOUBAT C(PEKTHTE OT MATEAATIIMECKH IPELLIKI, IPEIITKIT TP IPHAATAHE HA CYETOBOAHA
TTOAMTHEA, HEAOTASHKAAHE HAH HETOYHO HPEACTABIHC Ha paKTE H HIMAMHA.
T'pemrks o cMMCBAR HA MCCS8 aoraT A2 BB3IHKHAT BBB BPD3KA € NPH3HABAHETO, OLEHABAHCTO,
TIPEACTARAHETO HAH ONOBCCTABAHCTO HA KOMIOHEHTI OT crHAHCOBHTE OTYETH. [Horenumasuirme

TPCITEKH 34 TEKYELILA HCPIIOA, ()TKPHTII B Chimn:ia, ce KOPI—II‘IIP;{T HPEATI ClPIrIHaI-ICOBHTC OTYETI Aa CC
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OA06P51T 3a H}’6I\IIK}-'BaHC. B'bl'IpCKI-I TOBA, TPCIIKIT TOHAKOTA CC OTKPHBAT B IIOCACABALLL TEPHOA H TC3H
TPEeLIKE OT IPEAXOAHH TIEPIIOAK CC KOPHIHPAT. .
Hpem[ppm'me'ro KOpHTHPA CBC 3aAHA AATA CHIIECTRCHHTE IPCIUKH OT HpﬁAXOL\HH HEPHOAIL B irepeus
QJIII!ﬂHCOB oTHE T, OAOE)pﬂH 3a l'ly61\_IrIKyBHHC CAEA KaTO Ca OTKPHTH Hpe3:
L4 IIPEI/IS‘IIICAHB'EIHC Ha CpﬂBHIITﬂ,\HHTC CYMIE 34 IIPE,L\CTHBEHHH IIPEAXO,L\,CH IIEPHOA, B KOHTO €
BB3HHKHAAA IPELIKA,
LA
. B CA}"‘Iﬂﬁ, qe I'peinkaTa € BB3IHKHAAA TIPCALL Hﬂﬁ-paﬂHO HpCACTﬂBCHHH IIPEAROACH IEPHOA,
UPeH3vnCAIBaHE HA HAYRAHOTO CAAAQ HA AKTIBIITE, HACHBIITE I KAIIHTAAR 34 TO3H TEEPIIOA.
rPCLHKﬂ OT ITPEAXOACH TIEPIOA € KOpHIHPA TOCPEACTBOM HpCII3‘HiCAﬂBﬁHE C O6P’ATH2. CHARA, OCBCH AKO
€ IPAKTHIICCKH HEMNPHAOKITMO Ad CC OTIPEACATT HAKOH OT CHCHI‘I(t)II‘IHHTE C(PEEKTH 32 1ICPHOAL ITAH

KyMYAATHBELELA C(i.)CK'I' O1 TA3II TPCLITKA.

DuHAHCOBH HHCTPYMEHTH
DUHAHCOR HHCTPYMEHT € BCEKH AOTOBOP, KOHTO HOpamAa (PIHANCOR AKTHB 31 AQACHO TPEATPUATHE I
C})HHHHCOB ITACHEB MAF KAOUTAAOB HHCTPYMCHT, 31 APYTO IPCAIIPHATHC. T Ipe;\npnﬂ'rHeTo PU3HABA

(}:)IIH?IHCOB AKTIB ITALT CbHHilEICOB IIacile B 681\‘AHCﬂ, KOoraro CTaBa C'['I)ﬁHa 1o L\OTOBOPHHTC YCAOBIL Ha

DHHAMCOE HHCTPYMEHT.

MHBALCOBHTE AKTHUBIT H HACHBH CC KARCI(HIHPAT ChIAACHO M3ICKBARIIATA HA MCC 39,

CEBP3AFH AHIIA H CACAKH MEKAY TAX
[TpeampuisTieTo clIasea PAITIOPCADIITE 112 MCC 24 npu onpeagasiie H OHOBECTABAHC H2 CBLP3AHITC
ALIEIA,
CACAKR MEKAY CERP3RHIL ALLLA ¢ IPEXBLPATHE HA PECYPCIL, JCAYTH LA 3AABAKEHIIT MEHAY CRBp3AHI

AHEHA 6e3 sHAYEHE Ha TOBA, AAAH CE TIPHAAra HiKakBa LHEHA.

Aszunr

Coraaco MCC 17 AusuuToB AcToBop ce Kaackgmunpa Kato (DHHAHCOB AH3HHI, aKO HPEXBLPAL ITO
CBIECTBO BCHYKH PICKOBE II H3TOAU OT CODCTBEHOCTTA BBPXY AKTIEA. Amannros porosop ce
KAACHCDIHIIIPA KATO OTIEPATHREN AMBIHL, AKO HE UPEXBLPAS [0 CBIICCTEO BCHYKIL PHCROBE I HITOAN
OT CODCTRENOCTTA BBPKY AKTIIEL

IMpuznapae H oTYmMraHe HA (PHHAHCOB AM3HHIOB AOIOBOD IO KOHTO APYKECTBOTO €
AMZHHIOHOAYUATEA

B mauaAcTo HA ABHMHTOBIA CPOK (PINANCOBIAT ATIZHHT CC NPII3HABA KATO AKTIE I LIACHS B Basamca ¢
PR3MED, KOIITO B HAYAAOTO HA AIHIHIOBHA CPOK € PABEH 1A CIPABCAAHBATL CTOTHOCT 1A BACTILAT AKTIIE
AL 4KO € MO-THICTE — NG HACTOAIIATA CTOMEOCT Ha MUHMAAHIITE AISHHTOBH TAAINAHIA, BCIKO CAHO
OT KOHTO ¢ OHPEAEACHO B HAYAAOTO HA AHM3ZHHIOBEHH AOrOBOD. AHckoRFOBRST MPOLEHT, KOITO Ce
3IIOA3BA TIPA HSUICAABANE Hi HACTOAINATA HA MHHIMAAHITE ASISITHTOBH [TAAINAHIA C AHXBEHUAT
IPOIIEHT, 31A0KEH B ANSHULOBHA AOCIOBOP, AOKOAKOTO TOI MPAKTHYECKH MOXE AL ObAE OHMPEAEACH.
ARD TOBA € HCEB3MOMHO — HIMOA3BA Ce AIEPCHITHAAHNAT AIXBCH I[TPOHEHT II0 3ANBARCHHETO HA
AM3NHIONOAYYATeAs. [IDPROHAYAAHITE TPEKI PASXOAM, HIBBPIUCHI OT AMSHHIONOAYIATEAM, CC

HPH6RB}IT KBAL CyMATA, HPPI?;HRTa KaTo AKTHB.
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MIEHFMAARIITE ATIBIHTOBI HAQTIEAHIN C& PAIPEACAAT MEKAY (DHIAHCOBIA Pa3XOA H HAMAACHTIETO HA
HEmAATELOTO 3aAbAene. DHHAHCOBIAT PA3KOA CC PABMPEAEAT II0 [IEPHOAM 33 CPOKA HA AIISHHIOBILA
AOTOBOP, TaKa Y€ A2 C€ MOAYTH LOCTOAHEH UEPHOAMYEH AMXBEH {[POICHT (10 OCTATEYHOTO CAAAO HA
3AABAKEHIECTO. YCAOBHHTE HAeMH €€ HATHCANBAT KATO PA3XOA 32 IEPHOAHTE, B KOHTO <2 oA
FI3BBPILICHH.

AMOPTH3ALUIOHHATA HOANTHKA [[0 OTHOLIEHIE HA AMOPTH3YEMUTE HACTH AKTHBI C& cHOBPAsABA C TA3M
[0 OTHOLICINIC HA COOCTECHITE AMOPTH3YEMM AKTHBH, A MPHIHATATA AMODTHIALMA CC H3LHICAABA HA
Basata, onpeaesera B MCC peraanieHTHPALIN CROTBETHILT BITA akrie. Ako He e CHIYPHO B TOAAMA
CTCMCH, e LPCAIPHATHETO e IpHAcDHe CODCTBCHOCT AC KDRf HA cpoxé HA AHSHHTGBHA AOIOBOP,
AKTITBBT, IFHANO C& AMOPTH3NPA LPC3 NO-KPATKIIA OT ABATA CPOKA - CPOKA HA ANBIHIOBIT AOTOBOP HAIL
ITOAESHUA JKIBOT HA AKTHBR.

[Npusnapame ¥ OTYMTAHE HA ONEPATHBEH AUSHHIOB AOrOBOP MmO KOHTO APY?KECTBOTO €
AHMBHHTOHOAYYATEA

AHSHHIOBITC IAIIIAHIA O OHEPATIBCH AMIIMHT Ce APH3HABAT KATO PASKOA B OTHETA 31 AOXOAITE O
AMHCITHIIL METOA 32 [ICAHA CPOK Ha AH3HHTOBID AOTOBOP, OCBCH AKO APYTa CHCTEMHA Basa He e
NPEACTABITEAHA 34 BPEMETO, IPE3 KOETO MPCAIPIATIIETO HIITOAIBA HITOAIITE HA HACTIEA AKTHE.
I‘Ipnsnanané ¥ orunTade HA (PHUHAHCOB AMBHHIOE AOTOBOP 110 KOMTO APYKECTROTO €
AU3HMHIOAATEA 7
l_.[pc;\nplm'rn‘(:'ro IPHSHABA AKTIIBIITC, ABKARIT T10 CHARTA HA (])HH:LQCOB 'ATI3ILLL, B CBOHTE OTHYETH If ITI
UPEACTABA KATO B3EMAUIE, YHATO CYMA C PABHA HA HETHATA MHBECTINIHA B AHSHHTOBILT AOTOBOD.
[TOAACKATIOTE HA TEOAYTABAHE AH3IHIOBO ImamaHE Ce PASTACIKAA KATO IOTACABAHC HA TAARHILA
(PHHAHCOB AOXOA.

Tlpusnasarero Ha (PHIANCOBHA AOXOA CE OCHOBEBA HA MOAEA, OTPASARALNL IOCTOAHHA HOPMA A
BB3BPBINAEMOCT 32 IICPIICAKTC BHXY HETHATA HHBECTHIMA Ha AHSHHTOAATEM, CFBP3AHA C arHAHCOBHA
AH3ITHT,

[IpixoarT 0T nposaxGaTa, IPHSHAT B HAYAAOTO HA CPOKA HA (anchosuﬁ AHBHHT OT AHSHHTOARTEAN,
HPEACTABASBA CUPABCAANBATA CTOMHOCT Ha AKI1BA IIAH AKO TH € [O-TIICKA — HACTOAMNATA CTORHOCT HA
MHHIMAAHITE AMZHHIORH TAAIIANLNS, H3UICAEHH IpH Tazaped AixecH upornent. Cebectofinocria Ha
HPoAKDATA B HAYMAAOTO HA CPOKA HAa ANSUHTOBHA AOTOBOD e cebectoitHooTra HAI DaiaHCOBATA
CTONHOCT, AKO €4 PABANYHI, HAa HACTATA CODCTBEHOCT, HAMAACHA ChC FRCTOAINATA CTOINHOCT Ha
HCTAPANTHPAHATA OCTATHIHA CIOHHOCT.

ITpusunapane W OTYMTAHE HA ONEPATHBCH AH3MHIOG AOIOBOP TIO KOHTO APYXKECTBOTO €
AHZHHTOAATEA

AKUNBHTE, ABPAAHI 32 OTAABANE FIO OTMEPATHBIH ANBHHIOBI AOTOBOPH CE HPEACTABAT B OTHICTHTE, B

CHOTBETCTBHE CHC CBILHOCITA HA AKTHBA.

HaenHIar AOX0A OF OnepPaTIBHIL AIISTIHIOBH AOTOBODRIH €O TIH3HABA ®KaTo AOXQA IO ANHEITHHH MeTOA
33 CpOKa Ha AHBZIIHTOBIIL AOMOEOD, OCBCH AKO ApyTa ciICTeMHA OA3a OTpazABa IIO-TOYTHO BPEMEBHA
MOAEA, HOPIT SITETO H3MOA3BAHE € HAMAACHZ H3BAEUEHATA IIOA3R OT HHAETHA AKTHB,

Paaxomrre, BEAFOYITEAHO ﬂMOl)TII?.RLI}IHTﬂ, H3FLPIUICHIE BBB BPB3IKA C ].'CHGPHI)RHETO HA AOXOAR OT
AHN3HHT, €€ HPIISH?:BHT 32 PAsxOoA. Haeamisr Aoxoa ce IPI3HAB2 34 AOXOA IO AHHMEITHIS METOA 34
ITEAIA CPOK IEA AIBHLHTOBHE AOTOROD, AODPIT AKO HOCTRILACHHATA HE € IIOAYIABAT Ha Tasil 6?{32, OCBCH
AKO Apyra cnci‘emra Hasza oTpaszasa MO-TOYHO BPEMCBELA MCASA, IIPH HHCTO H3MOA3RAHE ¢ HAMAAEHA

I3BACYEHATA [IOA3A OT HACTHA AKTHE.
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Hawaaunte IIPERIL PA3IXOAHH, HISBBPIICHIE OT HpC,A,I'IpHﬂ'FIIeTO BBB BPL3KA C AOI‘OBap}IHeTO T )’PE}I{A&HGTO
HA OIEPATHBCH AMIZHII CC HPIIGHBH’I' KBbM GaAaHCORATA CyMa Ha ITACTHA AKTIE H ce IPHIHABAT KATO

PA3XOA TIPE3 UCAHA CPOK HA AH3HLHTOBHA AQTOBOP HA ChINOTO OCIIOBAHHE K2KTO AH3HHTORHA IPHXOA.

Al\[Op'l'}I3ﬂL[lIﬂT?l Ha ﬂ;\EOPTHSyEB[IITe HACTH &KIMEBII <€ IISB'}»I’)[[FBR Ha 6333, ChOIRBETCTBALIIA HA
amop'rrrsamrom[a'm IIQAIITHEA, B’bSl’IpIICTﬂ 3a HOAO6HH AKTIBEH, a aNIOPTIISa[IHIITC ce H3IYHCAABAT 1A

Gasara, nocoucra 8 MCC peraaMesriHPalll OTHMHTAHETO Ha CHOTBCTHHA BHA AKTHE.

Cu0uTHs CAGA KPAf HA OTUETHHSA HEPHOA

CoOmTIA cAeA Kpad HA OTYMETHIEL HEPHOA €A OHESI CEOIIMA, KAKTO OGAATOOPUATHI, Taka I
HEGAATOUPHATHII, KOI'TO FH3HIKBAT MEHAY KPATL HA OTUCTHILAL JIEPIIOA II AXTATA, HA KOATO JuEAHCORTTE
oTUeTH ca 0AOGpeHN 3a 1Iy0AUKyBaHE.
Pasrpanmuasat cc ABa BIIAL CHOTITI

®  TAKIIBA, KOHTO AOKASBAT YCAOBHSA, CBINECTBYBAAH KBM KPad Ha OTTETHHA TFEPIHOA {(xopHErHpaTFH

cpOHTHA )

II

e  [AKIBA, KOIWO CA TOKABATEAHNI 31 YCAOBHA, BRINHKHAAN CAGA KA HA OTMCTHIA HEPIOA

(sexopHTIparyL CeOITHA).
[TpeAIPUATHETO KOPHUIHPA CYMITE, TPHIHATH FbE (PHHAHCOBHTE OTHETH, 33 A4 OTPAa3N KOPHTHPALIHTE
CEOITHA CAeA Kpas Ha OTSETHHA TTEPHOA TT OCBBPEMEHABL OIMOBECTABAHIIATA,
TIpeanpusruero He KOPUINPA CyMITe, NPISHATI BLB UHARCOBI OTYETI, 33 A3 OTpasH
HEKOPITIPALNITE CHOIITHA CASA KPAaX HA OTUCTHHA LCPHOA. KoraTo nexopHIHpAIuiTe ChOITIA CAEA
Kpan [a OTYETHIDI IICPTIOA €A TOAKOBA CBIMECTBEHH, He HEOMOBECTARAHETO O HOBAHAAO HA
criocobrocTra ma rnotpebmreante Ha DHHANCOBWTC OTYETH AQ B3CMAT CTOTIAACKH PELICHEA,
MIPCAIPUATIICTO  OHOBCCTABA  CACAHATA urdpopMAILHA 34 BCAKA - CBHILECTBEHA KATETOPHA  H
HEKOPIHTHPRIIOTO CLOIITHE: '
~€CTECTROTO HA ChOHTIIETO;
o
-IpuBAM3HTAHA OHEHKA 1A (PIHAHCOBHA MY cheKT AN HSABAEHIIC, € TAXABA OLEHKA HE MOWE A2 Opae
HAIPABEIIa. .
PaszxoAH 1o 3aeMH

TIpeanpuarieTo mpraara MCC 23 0THOCHO PA3XOAIITE TI0 3ACMIL
PasxoAnre 00 3aeMH, KOHITO MOIAT TIPRKO AA CE OIHCCAT KbM HPHACDHBAHCTO, CTPOHTEACTROTO IIAI
NPOHSBOACTBOTO 114 CAHH OTTORAPAIL Ha YCAOBIATA AKTHE, CE KATUTAAMIHPAT KATO HacT O CTONHOCTTA
HA TO3IT AKTHE.
Apyrire pasxoAIl IO 3aeMIl CE MPI3HABAT KATO PA3KOA.
Crrropapsll HA YCAOBUATA AKTHE € aKTIL, KONTO MmO HeODXOANMOCT H3HCKBA 3HAYITTEACH ITEPHOA OT
BpeME 32 IIOAIOTOBKA 32 HEIOBATA HPEABIDRAZHA viorpeba mam mposmxba.
PassoAITe 110 32CMII CE KATHTAANZIPAT KATO 9ACT OT CTOIHOCTTa HA AKTIBA, KOTATO ChIIEECTEYBR
BEPOATHOCT, -4€ Te IIE AOBEAAT AO GELACIILT TIKOHOMITUECKH I[OAZH 33 IPEATIPHATHETC I KOTATO
PASXOAHTE MOFAT A2 OBAAT HAACKAHO OLEHEHIL
TPasXOAHNTE [1O ZRCMIL, KOUTO MOTAT A4 OBART MPAKO OTHECEHIT KhM HPHAOGHBAHETO, CTPOHTEACIROTO
HAH [FPOH3BOACTBOTO HA ARACH OTTOBAapANI Ha YCAOBHATA RKTHB, CA OHESH DA3KOAH IO SACMH, KOHTO

BHxa OMAK H30CTHATH, AaKO PA3SXOABT TI0 OITORAPAINHA HA YCAORHATA AKTHE HC € OHA H3BLPIUCH.
> b, 2
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IlpeATIpIisTieTe KAMIITAAISHPA PA3KOAHNTE 110 3AEMI KATO HacT OT CTOHOCTTA Ha OTTOBApILMA Ha
YCAOBIIATA AKTHE HA HAYAAHATA AATA HA KATEETAAMBALHIL
HauaamaTa AaTa HA KAMHTAAHZANHATA € AATATA, HA KOATO IPEANPHATHETO 32 TbPBH IIHT YACGBACTBOPH
CACAHHTC YCAOBHL !
®  II3BPLPIIH PA3XOAIITE 32 AKTIEA;
*  HIFLPITH PASKOAWTE 110 3RCMUTE;
KAKIO K
*  peAupuene AEHHIOCTIH, HEOOXOAIMII 31 TIOATOTBANE HA AKTHBA 31 IIPEABIDKAAHATR DY
yroTpeba HAI IpoALEDa. ’
IIpeARpHATHETO MPEYCTAHOBARA KATIHTAAHSHPAHETO HA PASXOAHTE TTO 34€MH 32 ABALH HEPHOAH, Hpes
KOHTO € IPEeKLCHATO AKTHBHOTO no,m6pcm&e HA OTIOBAPAIL A YCAOBHATA AKTHB.
TTpeAnpmATHETO UPEKPATABA FAITITAAUBAILHATA HA PASKOANTE 110 3AEMI, KOrATO CA NPHRAIOHMCHH B

IHAYITCAHA CTENICH BCITYKIL ACﬁ'HOCTH, HCO6XOAIIM}I 33 MOATOTBAHETO Ha OITTOBADAIIHA Ha VCAOBHATA

AKTHE 32 IPEABHKAAHATA yx[oTpe6a AR npoAa}KGa.

YcAOBHH AKTHBH M HACHUBH
VeAoBen macus e
®  BLIMOKIO 3AABANKEHHE, KOCTO MPOHIAM3A OT MHHAAM CBEOHTHA M YHCTO cwamécmymne e
GBAC OTEDPAEHO CAMO OT IACTHOBAHETO HAN HEHACTBIOBANETO Ha CAHO HAM [IOBE9C
HECHTYDHII  ODALINII CBOITIN, KOHTO He MOTaT Ad ODAAT IBIAAC KOHTPOANPAHH OT
HPeAPHITHETO;
AT .
*  ICTOAINO 32ABAKEHEC, KOETO MPOIZAIIS OT MUHAAN CLOIITIN, HO He € TPU3HATO, 3:\1.110%0:
-HE ¢ Be[ﬁomno 32 TIOCACABANETO My Aa ObAe HEOOXOAIM H3XOALLL IOTOK OT PECYPCH, ChABIKAIIH
IEKOHOMHYECKH ITOA3IL

AT

- Cymara ma 3AABAIKCHICTO HE MOYKE Al 6'b,¢_\C OIIPEACACHA C AOCTATHUYHZ CTCIICH HA HAACKAHOCT,

VCAOBEH AKTHE € BB3MOKCH AKTHB, KONTO I{POU3AN3A OT MHHAAM CBOHTHI M YHETO CHICCTRYRAHE ITE
fbAC TOTBEBPACHO CAMO OT HACTBUBAHETO HAH HEHACTHITBAHETO HA CAHO HAM TIORESC HCCHIYPHH
EBACLIH CHOITH, KOHTO HE MOTAT A2 OBAAT H3LAAO KOHTPOAHPAHH O MIPEATTPHATHETO.
VCAOBHITE AKTHBH U [ACHBH He Ce [TPH3HARAT.
&
OTuyer 3a MApHYHATE IOTOHH
ITpEARPILATHETO € NPICAO MOANTHKR 32 OTHITAHE L UPEACTARIRC HA HAPAYHIITE HOTOLUIL (IO HPEKILT
METOA B OTHCT? 32 HAPHIHITC [OTOIH.
[Tapuanerre moromm ce EARCH(MIITPAT KATO TAPIMHE TOTOHH OT.
e OueparusHa AeilHOCT )

¢ llaBecTHLHOHHA AEHITOCT

¢  DUHAHCOBA ACITHOCT
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Oryer 3a UpOMEHMTE B CODCTBEHUA KAITHTAA
[peAmpIATHETO NPEACTABR OTUET 34 MIPOMEHIITC B COOCTBEHIN KAITHTAA, ITOKAZBATIT;

o  0Bia cyMa HA BCCODXBATHHA AOXOA 32 HEPHOAR;

® 32 BCEKH KOMUOHEHT HA COOCTBEHIA KAUNTAA, ePeKTHIE OT IPHAATAHE C OOPATHA CHAA HAH
npeusdHcAenue ¢ OBPATHA CHAL, OPH3HATI B choTRercTRie ¢ MCC 8;
M

® 33 BCEKH KOMIOHEHT Ha COBCTBCHII KATITAA, H3PABHABAHE HA O0aAAHCOBATA CTOFHOCT B
HAMAAOTO H B KPad HA HEPIIOAR, KATO CE OIIOBCCTABAT OTABANO LIPOMEHITE B PESYATAT O°L:
- He‘{ﬂ;\Gﬂ. HAH BHI'YGH;
- BCAKA CTATHSN HA APYT BCEOOXBATEH AOXOA;

- CACAKE CBC COGC’I‘BQIIH[LHTC B KAYCCTBOTO HM HaA CO6CTBCHHL[H, KATO 1IOKA3Ra OTACAHO

BHOCKIITE OT I pf«ISl'IpCACACHIUITR KbM COGCT'BEHHL[IITC;
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