“MUAHCTPOM MAPHIIA 3TOK”AA
MHAVBUAYAAEH ®GVIHAHCOB OTUET
3ATOAMHATA 3ABBPIIIBAIITA HA 31.12.2016

-aKo HPCAHPH}ITI’ICTO € 3ana3sHMAO KOHTPOA, TO IIPOADBAXKABA A HPHBHKBE
CPI'IHQ.HCOBH}'{ AKTHB AO CTEIIEHTA HA HpOA’bA}KaBaU_IOTO My y9aCTHE BBB CbHHaHCOBHﬂ AKTHB.

Ilpu ormmHcBaHETO HA (DHHAHCOBHA AKTHB PASAMKATA MEKAY:

a) HeropaTa DAAAHCOBA CTOHHOCT; U

6) cyMaTa Ha IIOAYYECHOTO BB3HATPAKACHUE (BKAFOUBAIIO BCHYKH ITOAYIEHHU HOBH aKTHBH,
MITHYC BCHYKH ITOETH HOBW IIACHBHM) M BCHYKH HATPYIIAHH IedaAby MAK 3arybm, Kouto ca buan
ITPH3HATH AMPEKTHO B COOCTBEHHA KAITHTAA Ce IPH3HABA B OTIETA 32 AOXOAHUTE.

O0esuenka ¥ HeCHOHPAEMOCT Ha (DHHAHCOBH AKTHBH
[IpeArrpuATHETO IpEIeHABA KbM Kpas Ha BCEKW OTHYETEH IIEPHOA AAAM Ca HAAWLE OOEKTHBHU
AOKa3aTEACTBA 32 ODesleHKaTa Ha (PUHAHCOB aKTUB HAM Ha IPyIa OT (PUHAHCOBH AKTHBH.
DUHAHCOB AKTHB MAM TPYIa OT (DMHAHCOBM aKTHBH C€ CUMTAT 32 ODE3LEHEHU U C4 BHIHUKHAAN
3aryom  OT oOOe3leHKa, KOTraTO Ca HaAMIe OOEKTHBHH AOKA3aTEACTBA 32 ODEe3IeHKa,
IIPOUBXOKAAINN OT EAHO WMAM IIOBEYE CHOMTHA, KOMTO CAa HACTBIIMAHM CACA TBPBOHAYAAHOTO
IpH3HABAHE HA aKTHBa (ChOmWTHE "3ary6a") m xoraTo ToBa chOmTHE 3aryba (AW CHOWTHS) MM
epeKT BBPXy OYaKBAHUTE OBAEIIH MAPHYHH ITOTONH OT (DHHAHCOBMA aKTHB MAM OT TPYIIaTa
(pUHAHCOBM aKTHBH, KOHMTO MOTAT Ad CE€ OLIEHAT HaAekAHO. Moke Aa He € BBI3MOKHO Aa ce
HACHTHQHUIIHIPA EAHHHYHO, CaMOCTOATEAHO CHOHTHE, KOETO € NPHYMHHAO obesrenkata. [lo-
CKOPO ODE3IIEHKATA MOXE Ad € TIPHYMHEHA OT KOMOMHIPaHNS edeKT Ha HAKOAKO CHOHTHA.
3aryOnTe, KOMTO Ce OYAKBAT B PE3yATAT Ha ODbACLIMTE CHLOUTHA, HE3ABHCHMO OT TAXHATA
BEPOATHOCT, HE Ce TPH3HABAT.

® OOGesenka Ha GUHAHCOBH aKTHB, OTYHTAHY IIO 2MOPTHSHPAHA CTOHHOCT
Axo mMa OGEKTHBHH AOKA3ATEACTBA, W€ € BBH3HHKHAAA 3aIy0a OT ODESLEHKZ OT KPEAUTH I
B3EMAHMS WAH OT MHBECTHLMH, ABDXKAHH AO IT2ACK, OTYHTAHK 10 AMOPTUSHDAHZ CTOMHOCT,
CyMaTa Ha 3aryDaTa ce ONEHfBA KAaTO PA3AMKA MEXKAY OaAaHCOBATA CTOMHOCT Ha aKTHBA W
HACTOAIATA CTOHHOCT Ha OYAKBAHWUTE OBACIIN MAPHYHE ITOTOLH (C M3KAIOYEHME Ha OBACIIITE
KPEAMTHH 3aryOm, KOHTO He Ca BBSHHMKHAAM), AHCKOHTHDAHH C ITBPBOHAYAAHNS eDeKTHBCH
AWXBEH MPOLEHT 3a (PUHAHCOBMA aKTHB (T. €. e(PEKTHBHUAT AMXBEH IIDOLEHT, MSUMCAEH TP
MbPBOHAYAAHOTO NpH3HaBaHe). DaAaHcOBaTa CTOMHOCT Ha aKTHB2Z Ce HAMAASBA W CyMaTa Ha
3aryDaTa Ce MpU3HaBa B ImeyarbaTa mAN 3arybata.

® OBbesmenxa Ha (OUHAHCOBH aKTHBH, OTIHTAHH IT0 LIEH2 Ha IPHAOGHBaHE
AKO MMa ODEKTMBHE AOKA3ATEACTBA, Ye € Bh3HHKHAAA 3aTy02 OT obeslenKa Ha bHHAHCOB aKTHB,
OTYHTAH IIO I[EHA Ha IIPUAOOMBAHE, CyMaTa Ha 3aTy0aTa OT OBE3IEHKA CE OLEHABA KATO PA3AMKA
MEKAY OAAAHCOBATA CTOHHOCT Ha (PHHAHCOBHA AaKTHB M HACTOAIIATA CTOMHOCT HA OYAKBAHIITE
OBACIIM MAPHYHU ITOTOLY, AUCKOHTHPAHU C TEKYIIHs I1a3aPEH TIPOLEHT Ha Bb3BPBLIAEMOCT 3a
MOACDCH (prHAaHCOB aKTHB. 3aryOuTe Ce MpU3HABAT B MewaAbara man sarybara. Takmsa sary6m ot
00esIIeHKa He ITOAAEKAT Ha Bb3CTAHOBABAHE.

® OGesnenxa Ha PUHAHCOBH aKTUBH Ha Pa3IOACKEHHE 32 MPOARKOA
Korato cmaa B cripasearnsata CTORHOCT Ha (DUHAHCOB aKTKB Ha PAsITOAGKEHME 33 ITPOALKDA €
IPHM3SHAT AMPEKTHO B COOCTBEHHA KAIMTAA M MMa ODEKTHBHU AOKA3ATEACTBA, e AKTHUBBT €
ObesleHeH, HATDyITaHATA 3ary0a, KOATO € IIPH3HATA B AT BCEOBXBATEH AOXOA, Cé H3BLKAA OT
KaITHTAaA4 M Ce ITPHU3HABA B 1TeqaAbaTa MAW 3ary6aTa, AOPH 2KO (PMHAHCOBUAT aKTHB HE € OTIIHCAH.
Cynata Ha HaTpymanaTa 3ary0a, KOATO ce IpekAacHHIMPA OT COBCTBEH KANNMTAA B ITe9arbata
FAH 32Ty0aTa, € PaSAMKATA MEKAY LIEHATA Ha IPHAOOHBAHE (HETHO OT MOTAINEHHUA Ha TAABHUIATA
U AMOPTHM3aLMA) H TeKyIIATA CIPAaBEAAWBA CTONHOCT MHWHYC 3arybata oT obesmeEka Ha
(brIHAHCOBNA aKTHB, MPU3HATA IPEAH TOBA B ITe9aAbaT2 HAH 3aTy6aTA.
3arybm oT obeslieHKa, IPU3HATH B Ie4aAbaTa MAM 3ary6aTa 32 HHBECTHIHA B MHCTPYMEHT Ha
CODCTBEHMA KallUTaA, KAACH(DHIIMPAH KATO Ha P23IOACKEHHE 32 MPOAAKDa, He ce Bh3CTAHOBABAT
B TTe¥aAbaTa MAH 3arybaTa.
3arybum ot obesmemka, mpusHaTH B IeuaAbaTa HMAM 3arybaTa 32 ABATOB HHCTPYMEHT,
KAACH(DUIMPAH KATO HA Pa3TTOAOKEHHE 33 MPOA2KGa, ce BB3CTAHOBABAT. Bbacranosemara cyma
ce MpU3HaBa B IeyaAbaTa HAM 3arybata. '



“MUHCTPOU MAPHIIA 3TOK”AA
NHAUBUAYAAEH ®VTHAHCOB OTUET
3A TOAVTHATA 3ABHPIIIBAIITA HA 31.12.2016

Hapuwam cpeacTBa
ITapryHITE CPEACTBA BKAFOUBAT: MAPUYHM CPEACTBA B OpPOH M OE3CPOYHH ACITOSHTH, CHOTBETHO
B A€Ba I BBB BAAYTA.
[TapuaHHTE eKBMBAAECHTH Ca KPATKOCPOYHM, BHCOKOAWKBMAHM HMHBECTHIINH, KOHTO Ca AECHO
OOpbIIaeMH B KOHKPETHM MADHYHH CyMH H CBABPKAT HE3HAYUTEAEH PHCK OT IIPOMSHA B
CTOHHOCTTA MM.

Asasoe u yuactus
Beruxn  mHBecTHLIMH  ITHPBOHAYAAHO  CE€  ITPU3HA4BAT IO METOAA Ha  IeHa  Ha
npuAobuBare/ ceBGecTORHOCT.
MeToa Ha 1eHaTa Ha IIpHAODHBaHe /cebecTOIHOCTTa/ € METOA 32 OTYHTAHE Ha AJACHZ
MHBECTHIIHA, TPH KONTO MHBECTHUIIMATA CE IIPU3HABA 10 [IeHA Ha MpHUAobmBane /cebecToitmoct/.
[IpeATTpHATHETO MPH3HABA AOXOAA OT WHBECTUIIMATA CAWHCTBEHO AO CTEIlEHTa, B KOSTO TO
[TOAYY4BA PAIIPEACACHUA OT HATPYIIAHUTE IedaA0r Ha IPEAIPHATHETO, B KOETO € UHBECTUPAHO,
Bb3HUKHAAM CAEA AATAT2 HA ITpHAOOHBaHeTO. [lOoAVUeHW pasIpeAeACHUs, HAABHIIIABAII TE3H
mevaAbm, ce PASTACKAAT KATO Bb3CTAHOBABAHE H2 MHBECTHIIMATA U CE ITPU3HABAT KATO HAMAACHHE
Ha IIeHaTa Ha IpHAOOHBaHe /cebecTONHOCTT2/ HA MHBECTHIIHATA.
MuBectunnuTe B ABIIEPHH ITPEATTPUATHSA Ce OTYHTAT M IIPEACTABAT ITO ILeHa Ha IIPHUAODHBaHE
/cebectoiiroct/.
WuBecTurmunTe B 2COUUUPAHY MPEATIPUATHA CE OTYHTAT U IIPEACTABAT 10 IIeHa Ha IPHAOOHBaHEe
/cebecToitaocT/ .
VuBecTuipmTe KOUTO He Ca KAACHHUIMPAHH KaTO ABINEPHH ¥ ACOLHHMPAHH IIPEANPHATHL Ce
OTYUTAT IO CHPABEAAUBA CTONHOCT, KAACH(DMIMPAHM KaTO (PMHAHCOBH aKTHBHM Ha
PA3TIOAOKEHHE 32 TIPOAAKOa, cbraaceo wmsmcksammata Ha MCC39. B caywaumre, B xouTo
HMHBECTHILIMHUTE CA B KAITHTAAOBY HHCTPYMEHTH , KOMTO HAMAT KOTHPAaHA [Ta3apHA LIEHA Ha aKTHBEH
a3ap W YMATO CIIPABEAANBA IIEHA HE MOKE A2 CE OMPEACAH HAAEKAHO CE OTYUTAT 110 IIeHa Ha
npruaobusane/ cebecToiinoct/ .
Wusecrunmm, konto ca kaacudunupanu 8 ceotserctsre ¢ MCPO5 kato ADPKAHE 32 IPOAKDA
/MAY ca BKAFOUEHH B IPYIA 32 H3BAKAAHE OT JIIOTPeDa, KOATO € KAACHDHIIUPAHA KATO ABDKAHA
3a IpoAak6a/, ce oTamTaT B choTBeTCTBHE € To3u MCPO.

KpeauTH, THProBCKd W ADYIH B3eMAHHA
Kpeanture m BsemaHmATa ca HEACPHBATHBHHM (DHHAHCOBM aKTHBH C (DHKCHPAHHM  HAH
OITpEAEAAEMH ITAAIAHUA, KOUTO HE CE KOTHUPAT Ha aKTHBEH I1a3aD, C U3KAIOYEHHEe Ha:

@ Te3u, KOUTO IIPEATIPHATHETO BBb3HAMEDABA Al ITDOAZAE He3203aBHO HMAY B DAH3KO 6’bA€HXC,
KOHUTO 1ITe 6’bAaT KA‘ELCI/ICPI/II.IHPQHH KaTO ADBPKAHM 32 THPIYyBAHE M TE3H, KOHTO
HpCAHpI/IHTI’ICTO OIIPEAEAA TIPH IIBPBOHAYAAHOTO TIpM3HABAHE KaTO OT4YHUTAHU II0
CIIPaBEAAMBA CTOMHOCT B IIe9aAbaTa HAL 3211'}763'1'3.;

© Te3H, KOUTO HPCAITPHHTHCTO OIIpEACAA KAaTO Ha PA3ITOAOKEHHE 32 npoAam6a HPI/I
II'bPBOHAYAAHOTO TIPpHU3HABAHE;, MAH

@ .Tesm, IIpH KOHTO A’bp)KaTeA}IT MOKE Ad HAMA BB3MOKHOCT Ad BB3CTAHOBH B 3HAYHTEAHA
CTEIIEH LAAaTa CH IIbPBOHAYAAHA WHBECTHIINUA, C H3KAFOYEHHE Ha CAYHANTE, HpH KOHTO

TIPHYHAHAT2 € BAOIIABAHE H2 KPEAMTHOTO Ka49E€CTBO M KOHTO Ce KAaCHCpHHHpaT KAaTO Ha
Pa3IIOAOXKEHHE 34 HPOAZ.)K6B..

Karo xpeauTn w Bsemamma ce xaacuuumpar (bHHAHCOBH AKTHBY, BBH3HHKHAAN OT AUPEKTHO
IIPEAOCTAaBAHE HA CTOKH, YCAYIHM, IADH WAH TIAPUYHH €KBUB2ACHTH/THPIOBCKH B3E€MAHMA U
KpeAnuTH/.

KpeanTure u B3seMaHHATA, KOMTO Ca ¢ (PHUKCHPAH MTAAEK CE OTIHTAT IIO AMOPTH3HNPAHATA IIM
CTOMHOCT.

KpeanTuTe i B3eManmsTa, KOUTO ca B3 DUKCHPAH MZAEK, CE OTIUTAT MO CeBECTONHOCT.
IIpeAraaTeHNTe PasXOAM, KOUTO KACAAT CAEABAINN OTYETHII ITEPIOAM, C& IIPEACTAaBAT KATO
aBAHCOBO IIPEBEAEHM CyMI HA AOCTABYHIIN M CE& BKAIOYBAT B THPTOBCKHTE B3EMAHIIA.



“MUHCTPOI MAPHIIA B3TOK’AA,
NHAVIBUAYVAAEH ®VIHAHCOB OTUYET
3ATOAVHATA 3ABGPIIIBAITIA HA 31.12.2016

AamEBInM 32 BH3CTAHOBABZHE
AagbpuuTe 3a BB3CTAHOBABAHE  HE IIPOM3TUYAT OT AOTOBODHHU B3aMMOOTHOIUEHUA, HE Ce
KAACH(PUIIIPAT B KATETOPHUUTE (PUHAHCOBH AKTHBU. Te BrArOUBAT:
= CYMHTe Ha BB3CTAHOBHMHUTE MOaHBLU BBPXY [OO0X0Ha BBB BpB3Ka C 06naraeMaTa
nevanba/naHbpaHaTa 3aryba 3a MepHoXa M TAaTeHM CyMH 32 TEKYI M ITPEAXOAEH ITePHOA,
IIPEBHIIABAIIT ABAKHIMATE CYMH.
- CynuTe Ha AAHBYEH KPEAVUTH 32 Bb3CTAHOBABAHE M MPHXBAIIAHE CACA KPad HA OTIETHUA ITEPIOA
U TAATEHH CyMH 32 TEKYII M IIPEAXOAEH IIEPHOA, TIPEBUINABAILN ABAXNIIMUTE CYMHM 32 ADYTH
AAHBII.
TexyInTe AAHBYHN aKTHBH 32 TEKYIIHA M IPEAXOAHH IEPHOAM Ce OIEHSBAT IO CYMAaTa, KOSTO Ce
O4YaKBA A2 OBAE BB3CTAHOBEHA OT AGHBYHHTE OPTaHH IIPH IIPHAATAHE Ha AAHBYHH CTABKH I
AAHDYIHU 3aKOHH, ACHCTBAIIIN MAN OYaKBAHH A2 BAA3AT B CHAA KbM Kpasd Ha OTYETHHA ITIEPHOA.

Marepuasuu sanacu
[Ipeanpraruero mpraara MCC 2 32 oTumTaHe Ha MaTepHAAHNTE 3aITACH:
MaTepraAHH 3a11acH Ca AKTHBH:
- ABPYKAHH 32 TPOAAKOA B OOMIAMHIA XOA Ha CTOIAHCKATA ACHHOCT / CTOKH,IIPOAYKIHA/;
- HAMHPAIIX Ce B ITPOIIEC Ha IPOM3BOACTBO 32 TAKABA IPOAAKDa /HE3aBBPIIEHO NPOH3BOACTEO/;
- MaTEPHAAHHM 32ITACH, KOUTO CE M3PAXOABAT B ITPOU3BOACTBEHHA IIPOLIEC AW IIPH IPEAOCTABAHE
Ha YCAYTH /MaTepHAAH, CYpOBHEN/;
MaTeprasHuTE 3amacH Ce OLEHABAT 110 ITO-HMCKATA OT CeDECTOMHOCTTA WAM HETHATA
peaAusnpyemMa CTOMHOCT.
CebecToffHOCTTA HA MATEDHAAHWTE 3aITACH IIPEACTABAABA CYMaTa OT BCHYKH PasXOAM IIO
3aKyIyBAHETO, NPEPaBOTKATa, KAKTO M APYTH PA3XOAM, HAIIPABEHM BBB BPB3KA C AOCTABAHETO MM
AO CETAIITHOTO CHCTOAHIE M MECTOITOAOKEHHE.
PasxoamuTe 110 3aKyTIyBaHe HAa MATEPHAAHMTE 3aITACH BKAFOUBAT: ITOKYITHATA IICH2, BHOCHHTE MITA
U ADYTH HEBB3CTAHOBUMH AAHBLIM, TPAHCITOPTHHTE PA3XOAH M AD., KONTO AHDEKTHO MOTAT A Ce
OTHECAT KbM IPHAOOHBAHETO HA CTOKHTE, MATEPHAANTE H YCAYTHTE. 1'BPTOBCKHTE OTCTBIIKM,
pabaTH M Ap. ITOAOOHM KOMITOHEHTH C€ IIPUCIIAAZT ITPH OIPEACASHE Ha TIOKYITHAT2 CTOHHOCT.
PasxoanTe 32 mpepaboOTKa BKAFOUBAT: IIPEKH PAZXOAU N CHCTEMATHYHO HAYHCAABAHY TOCTONHHI
I TIPOMEHAHMBH OBIIM Pa3sXOAM, KOMTO Ce IPaBAT IpH NpepaboTsake Ha MaTepHMAAUTE B TOTOBA
ITPOAYKIIHA.
IIpomenanBHTEe OBINH PASXOAM Ce PAsIIPEAEAAT 32 BCAKA HPOU3BEACHA EAMHMIIA Ha 6a3a Ha
PEAAHOTO M3IIO3BAHE HA IPOUSBOACTBEHUTE MOIIHOCTH.
[TocTrosmuuTe OOIIM PA3XOAM Ce PA3IPEAEAAT KBM CEOECTOMHOCTTA Ha ITPOAYKIMATA Ha 6asa Ha
HOPMAAHUSA KaITAIlUTeT HA IIPOU3BOACTBEHUTE MOIIIHOCTH.
KoamaectBoTo 06y MOCTOAREM PasXOAH, KOHTO OTTOBAPAT Ha PASAMKATA MEKAY HOPMAAHHA
KAITAUMTET W AOCTHTHATHA KAITALIMTET, CE IPHSHABAT 34 PA3XOAM 32 IEPHOAA, B KOHTO Te
Bb3HMKBAT.
ApyTrH pasXOAM Ce BKAIOYBAT B CeOECTOMHOCTTA Ha MATEPHAAHHTE 3aITACH CAMO AOTOAKOBA,
AOKOAKOTO Te€ Ca HANpPaBEHHM BBB BPb3KA C AOBEKAAHETO Ea MaTEPHAAHUTE 3aITACH  AO
HACTOAIIIOTO MM MECTOIIOAOKEHHUE U ChCTOSHUE.
B orpanmenn cAywan pasxOAH IO ITOA3BAHM KPEAHTH, KOUTO ca ompeseaern 8 MCC 23 Pasxopan
TIO 32€MH, CE BKAIOYBAT BCTOMHOCTTA HA MATEPHAAHWTE 3aTIACH.
PasxoAn, KomTo He ce BKAIOYBAT B CeDECTONHOCTTA Ha IIPOU3BEAEHATA IIDOAVKLIHSL W Ce
IIPU3HABAT KATO PAa3XOAH 32 ITEPHOAL, B KOHTO €a Bb3HHKHAAW Ca:
- KOAMECTBA MATEPHAAM, TPYA M APYTH IPOMSBOACTBEHH PAIXOAH, H3BHH HOPMAAHNTE IPAHHIT;.
- PA3XOAH 34 CHXPAHEHHE B CKAZA;
- AAMIHUCTPATHBHH PasXOAH;
- Pa3XOAH TIO IIPOALKDHTE.

CebecTOHOCT MPH IIPEAOCTABAHE HA JCAYTH

AOTOAKOBA, AOKOAKOTO NPH IPEAOCTABAHETO HA YCAYTH Ce ITOASBAT MATEPHAAHM 3aITaCH, TO Te Ce
BKAFOUBAT B cebecToiHOCTa Ha yeayruTe. CeBecTofiHOCTa Ce ChCTOM TAZBHO OT PA3XOAWTE 32
TPYA B APYTHTE Da3XOAM 32 IEPCOHAAA, 32€T B IPEAOCTABAHETO HA YCAYIaTa, BKAIOUHTEAHO



“MUHCTPOU MAPHITA YI3TOK’AA
NHAMBUAYAAEH ®MTHAHCOB OTYET
3ATOAVTHATA 3ABGPIIIBAITIA HA 31.12.2016

CAYKHUTEANTE, U3ITbAHABAIII HAA30PHA AEﬁHocT W CBbOTBETHATA Y4CT OT O6IHI/IT€ pasonH 34 TAX.
prA’bT I APYTH Pa3XOAHM, CBBP3AHH C HPOA?DK6I/IT eu OGL[II’IH AAMIHHCTPATHBEH IIEPCOHAA, HE CE
BKAFOYBAT, 4 C€ IIPM3HABAT 34 PA3XOAH B HCPI/IOA’&, B KOWTO C4 BH3HUKHAAIL

HOTPCGACHHCTO Ha MATEPHAAHHM 32aITACH CE OLIEHABA ITO CPCAHO IIPETETAEHA CTOMHOCT.

CebecTolfHOCTTa Ha MAaTEPUAAHHTE 3aITACH MOXKE A2 He € Bb3CTAHOBHMA, B CAyYail dUe Te ca
IIOBPEAEHH HAM €A IHAAOCTHO HAM YACTHYHO MOPAAHO OCTAPEAH, HAM aKO HMA CIIaA B
npoAaxHUTe UM mern. CbImo Taka ceOeCTOMHOCTTA HA MATEPHAAHHUTE 3aIIaCH MOXKE A2 He ObAe
BB3CTAHOBHMA, 4KO NPHOAMSHTEAHO OIPEAGACHHUTE DasXOAH 32  3aBBPIIBAHE  HAN
OPUOAUSHTEAHO OIIPEACACHHTE DPa3XOAM, KOMTO INe OBAAT HAIlPaBeHM 32 OCHIIECTBABAHE HA
mpoAaxbata, ca ce yBeAmdHAM. MaTepHaAHUTe 3aIlaCHl Ce HaMAAABAT AO HETHATA PEAAM3yeMa
CTOMHOCT Ha 0a3aTa Ha OTAeAHH mmosmimm. Ilpm Hakom obcrosteAcTBa 0bave Momke Aa Obae
ITOAXOAATIIO AA CE TPYITHPAT CXOAHH MAM CBBP3aHH ITO3ULIHAM.

KB Beekn caeaBamn mepHoA ce MpaBW HOBA OLEHKAa HA HETHATA peasmsyeMa croifrmoct. Korato
YCAOBHATA, AOBEAH AO CHITDKABAHE HA MATEPMAAHHTE 3aITACH ITOA TAXHATA CeDECTOHHOCT, Beue He
Ca HAaAHIIE MAH KOTATO MMa ACHO AOKA3ATEACTBO 32 JBEAWYEHHE B HETHATA PEAAM3YEMa CTOHHOCT
32PaAM IPOMAHA B HKOHOMEYECKHTE OOCTOATEACTBA, CyMaTa HA ODE3IIEHKATA Ce BB3CTAHOBABA
Taka, Y€ HOBaTa DAAAHCOBa CyMa € IMO-HHCKAT2 OT CeGeCTOMHOCTTA ¥ ITPEPA3TAEAZHATA HeTHA
peasmsyema CTOMHOCT. BbscTaHOBBAHETO € OIPAHHMYEHO AO CymMaTa Ha ITBPBOHAYAAHATA
obe3IeHKa.

HPI/I npoAaxcGa Ha MATEPHAAHNM 3aI1acH, 6&1\3HC0B3T2. CyMa Ha TE3H MATEpHUAAHM 32aI1aCHU Cce
IIpH3HaBa KaTO pa3xoA Hp€3 TIEPHOAAQ, Hp€3 KOWTO CHhOTBETHHAT IIPHXOA € TIpH3HAT. CYZ\‘I&TE H2
BCAKaA O6€3HCHK21 Ha MATEPHAAHHTE 3aIT4CH AO HETHATA UM peaApmyema CT! OfIHOCT, KaKTO I BCHYKH
32.1'}'61’1 OT MATEPHAAHM 3aIIaCH Ce TIPHU3HABAT XaTO pa3xoAmn 3a IIEPHOAA HaA O6CBHCHKZLT2. AN Ha
BDH3HHUKBAHETO Ha 3ary61frre, CYMaTa Ha €BEHTYaAHOTO O6paTHO BB3CTAHOBABAHE HA CTOMHOCTTA Ha
O6CBHCHKaTa Ha MATEPHAAHWTE 3a11aCH, Bb3HHKHAAZ B pesyATaT Ha YBEAMYECHHETO HA HETHATA
peaansyema CTOI;‘IHOCT, Ce IIpHM3HaBa KATO HAMaAfABAHE Ha CyMaTa Ha ITPHU3HATHTE pasxoAn 32
Z\IaTeprIﬂ.AHH 3amracu HPCS TIEPHOAaL, HPE3 KOWUTO BBH3CT2HOBABAHETO € BB3HHUKHAAO.

Hsakon MATEPHUAAHH 3aIIJaCld MOTAT Aa 6’I>A2.T OTHECEHH ITIO CMETKHTE Ha APYI'I’I AKTHUBH, Ka4TO
HaTIpHIMeEpP MaTEPHAAHH 34I14CH, KOUTO CE M3ITOA3BAT KATO KOMIIOHEHT HA Ch3AAACHITE OT CaMOTO
IpEeATpHATHE cobctBeHN HUMOTH, C’bOp’b)KCHI/Iﬂ 58 OGOpyABH.HC. Ma’repmaAHme 3ar1ac, OTHECEHH
KBbM APYT aKTHB, C€ IIPpH3HABAT 32 PasxoA B IIPOADAKEHIE IOAEIHUA KIBOT HA aKTHUBA.

AXTHBH, ABP3KAHH 32 IPOARKLa
Karo aktusm, Appriann 3a mpopakba ceraacao MCPO 5 ce KAACH(ULHPAT HETEKYIUIN AKTHBH,
9HATO OaAaHCOBA CTOMHOCT mre GbAe BB3CTZHOBEHA IO-CKOPO HPE3 CAEAKA 32 ITpOA@KO2,
OTKOAKOTO HUpPe3 MPOABAKABAIIA YIIOTpeba.
AKTHBHTe, ABPXKAHH 32 IPOA2%Da Ce OIEHARAT IO ITO-HUCKATA OT BAAZHCOBATA MM CTOMHOCT W
CIIPABEAAVIBATA MM CTOMHOCT, HAMAAEHA C PASXOAHTE 33 IIPOAAKGATA.
3aryba oT obesIeHKa Ce IPH3HABA IPH BCAKO ITHPBOHAYAAHO HMAM ITOCAEABAINO HAMAAGHHE HA
CTOHHOCTTA Ha aKTHBY, ABPXKAHH 32 IIPOAXKODA.
IlewarBa OT MOCAEABAIIIO YBEAMHEHHE Ha CIIPABEAAMBH CTOMHOCTH, HAMAAGHH C PA3XOAHTE 32
TPOA2KO2 Ha AKTHBH, ABPIKAHH 3a IIPOARKDA, Ce NPH3HABA AO pasMepa Ha obesmeHkaTa Ha
CBOTBETHHSA aKTHB, HAYHCAeHa IpeAn csraacao MCC36 u MO®O5.

CobcTBen KamuTaa
CoBCTBEHHAT KaMIiTAA Ha IPEATIPHATHETO Ce ChCTOH OT:
OCHOBEH KaITUTAA, BKATOYBALLL |

® DPerucTpumpaH KanuTaA —TIPEACTABEH ITO HOMHHAAHA CTONHOCT CBIAACHO CBAEBHO
PeLIeH e 32 PErMCTPALHA

© HeBHeceH KamuTaA — NPEACTaBAfMBA HEBHECEHATA HACT OT OCHOBHHA KAIIHTAA IO
HOMIHAAEH Pa3Mep.
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o skymeHn cobCTBEHM aKLMU- IIPEACTABEHH IIO CTOMHOCTTA Ha ITAATEHOTO 32 0BPaTHOTO
ITPHAOOHBAKHE.

AKO TIPEATIPHATHETO IIPHAODME ITOBTOPHO CBOM HHCTPYMEHTH HA COOCTBEHMA KAITHMTAA, Te3H
HHCTPYMEHTH (M3KyIEHH COOCTBEHM aKIHH) Ce IIPHCITAAAT OT cobcrBeHms kanurtaa. He ce
Npy3HaBa HHUTO Itedanba, HHTO 3aryba OT IIOKYyIIKaTa, IPOAKOATA, EMHUTHPAHETO HAHK
00E3CHABAHETO Ha MHCTPYMEHTH Ha COOCTBEHHSA KAITHMTAA Ha ITPEATIpHATHeTO. Takmsa oOpaTHO
U3KYTIEHN aKIHH MOTaT A2 OBAAT NMPHAOOHTH M ABPKAHHM OT IPEATIPHATHETO UAU OT ADPYILH
YAGHOBE HAa KOHCOAWAMDAaHAaTa TIpPyma. IIAaTeHOTO HAM ITOAYYEHOTO BBLIHATPAKACHHE Ce
[TPH3HABA AUPEKTHO B COOCTBEHMA KAITHTAA.

[lpm m3paBaHETO WAM TIPUAOOMBAHETO HA CBOM MHCTPYMEHTH Ha COOCTBEHHA KATTHTAA
IPEATIPHATHETO TIPABH PASAITIHU Pa3XOAW. Te€3n PasXOAW OOHYANHO BKAFOUBAT PETHCTPALAA K
APYTH 32KOHOBH TaKCH, M3IAATEHW CyMH Ha NPABHH, CYETOBOAHH H ADPYIH NPodecHOHAAHH
KOHCYATAHTH U AD. TMOAOOHH. Ilpm kammTasoBa CAGAKA DasXOAHTE IIO CAEAKATA CE OTYHTAT
CYETOBOAHO KAaTO HAMAAEHHUE Ha CODCTBEHMA KanuTaA (HETHO OT BCHYKH CBBP32HM NIpedpepeHImn
32 AAHBK BBPXY AOXOAHTE) AO CTEIEHTa, B KOATO Ca AOTTBAHHUTEAHM DasXOAM, IPAKO CBBP3AHH C
KallUTAAOBA CAEAKAZ, KOUTO B IPOTUBEH CAy9all Omxa OmAnm msbersarn. PasxOAMTE MO KATHTAAOBA
CA€AKa, KOATO € M30CTABEHA, Ce ITPH3HABAT KATO PA3XOA.

Pesepru, BrArouBanz:
® Peseps OT MOCAEABAIIH LIEHKK — (POPMUPAH 110 H3UCKBAHUATA 32 OTYHTAHE YJCT2HOBEHH B
MC®O i mpHAaraHaTa CIETOBOAHA TOAUTHKA;
® Ilpemumitnu pesepsu- o0OpasyBaHH OT eMHTUpaHE Ha COBCTBEHH  KalHTAAOBH
MHCTPYMEHTH.
e OO6mu pesepBr — OGPA3yBAHU OT PASIIPEAEAEHHE HA TIeYaA0a CBTAACHO M3UCKBAHIATA Ha
Tppropekus 3akoH Ha PBbATapus u yupeAnTeAHws akT Ha TIPEATIPUATHETO.

o ,APYFH pesepBr — OGpaS}’BaHH IO pEIIEHHE Ha CO6CTBCHI/IIII/IT€ Ha KaiIxuTaAa

DUHAHCOB PE3YATAT BKAFOUBALLL:

- Hepasmpesesema xbM kpas Ha OTUETHHA IIepHOA HATPymaHa Iewasba oOT ITPEAXOAHH
TIEPHOAM.

- HemoxpuTa xbM Kpas Ha OTIETHHA EPHOA HATPYIaHa 32ry6a OT IIPEAXOAHH TEPHOAN.
- IlewarGa/3ary6a ot meprioaa.

Texymu u Hetexymy nacusm
IMacrs ce xaaciuIIPa KaTO TEKYII , KOTATO OTIOBAPA HA HAKOH OT CAGAHHTE KPHTEPHH:

®  OYaKBA A4 yPEAH ITACHBA B CBOS HOPMAAEH OTIEPATHBEH IIHKDA;

®  ABPXH TACHBA IIPEAMMHO C IIEA THPTYBAHE;

®  ITACHBBT CAEABA A2 OAE YPEAECH B DAMKHTE HA ABAHAAECET MeCela CAEA Kpas Ha
OTHETHHA IIEPHOA;
AT

¢ TPEANPHATHETO HAMA OE3YCAOBHO MPaBO A2 OTCPOUBA YPEKAAHETO HA MACHBA
32 TIEPUOA HAH-MAAKO ABAHAAECET MECENA CACA Kpad Ha OTIETHHA TEPHOA.

ITacus ce kaacudmIMPa KATO HETEKYII, KO HE OTTOBApA Ha KPHTEPHUHTE 32 KAACHDHIIUPAHE KATO
TEKyIIL.
llacus ce xAacmHIUPa KATO TEKYII, KOTATO CAEABA A4 Ce YPEAH B DAMKHTE HAa ABAHAAECET
MeCela OT Kpas Ha OTYETHHSA ITEPHOA, AOPH aKO:

® IIBPBOHAYAAHHAT CPOK € OMA 33 TIEPHOA ITO-ABABT OT ABAHAAECET MECEId; 1

® CAeA Kpad Ha OTYETHHA TIEPHOA M IIPEAH Q)HHZ.HCOBHTC OTHETH Aa Ca OAO6PE:HH 3a

HY6AI/IKYBZ.HC € CKAXOYEHO CIIOPa3yMEHHE 32 pe(bHHchnpaHe HUAY 334 HOB ITOTACHTEACH
IIAaH Ha ABATOCPOYHA 6asa.
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DrHAHCOBM ACHBH
[Mpeanpuaruero nprisara MCC32 u MCC39 npu oTuuTane Ha (OHMHAHCOBH IIACHBH.
DrHAHCOB ITACHB € BCEKH ITaCHB, KOHTO € :

® AOTOBOPHO 3aABAKEHHUE |

- Ia ce NPEeNoCTaBAT MApUYHA CPeACTBa WM Jpyr (WHAHCOB axkTHB Ha APYro
NpeANpUITHE;

WIn

- Ja ce pa3sMEHAT (MHAHCOBW AKTWBHM WM (PHHAHCOBH NACHBH C APYro MpPERNPUATHE
TP YCJIOBHUS, KOWTO Ca MOTEHIHATHO HeONarONpUATHH 3a TIPENNPUITHETO;

WU
® ZOroBOp, KOHTO mme Obre MM Moxe Aa ObIe ypereH B MHCTPYMEHTH Ha COOCTBEHHMS

KamnuTall Ha IPeNIpUATHETO | €.

- HEINEepWBaTHB, 33 KOWTO MpPEANpPHATHETO € HWIM MOXE Na OBJe 3aABIDKEHO na
MIPENOCTaBH NPOMEHITUB OPOH HHCTPYMEHTH Ha COOCTBEHUS CH KATTATAT;

W

- JepHBaTHB, KOWTO e Obae wiu Moxe Ja Gble ypelneH 4pe3 pasMsHa Ha (QuUKCHpaHa
CyMa IMapuvHW CPELCTBa MM ApYT GMHAHCOB aKTHB 3a (HKCHUpaH OpOH MHCTPYMEHTH
Ha COOGCTBEHWS KamMTal Ha NpPEINPUATHETO. 3a Tasu Uel WHCTPYMEHTHTE Ha
COOCTBEHMS KanWTal Ha MPENNpPHSATHETO He BKIIOYBAT BB3BPBIIAEMH (DUHAHCOBH
HHCTPYMEHTH, KIACUQUIMPAaHH KaTO MHCTPYMEHTH Ha COOCTBEHHS KAIUTal, KOWTO
HajaraT Ha NPEeINPUSITHETO 3aIBIDKEHHETO Ja TIPENOCTaBW Ha Jpyra CTpaHa
TIPOTIOPIMOHAIEH IS OT HETHUTE aKTWBH Ha TIPENNPUSTHETO CaMO TIPH JIUKBHIALN,
WM WHCTPYMEHTH, KOMTO €a JOrOBOPH 32 OBIIEII0 MoTydaBaHe MW MPESOCTaBIHE HA
HHCTPYMEHTH Ha COOCTBEHHS KaIlMTANl Ha MPEANPHATHETO.

CDHH‘&HCOBHT (& I’IHC’I‘P}'!\’ICHT'I/I-HQCI/IBH ce KAE{CI/I(bHL'[HpaT B CACAHHTE KS.TCTOPHH CBbrAaCHO
usucksanmaTa Ha MCC 39:
®  QOUHAHCOBM IACHBM, OTYHTAHM IIO CIIPABEAANBA CTOHMHOCT B IEYaAHATA HAK 3arybara:
= KA&CI’I@)HLIHP&HH KaTo A’bp}KaH 3a prryBaHe
- TIpH ITbPBOHAYAITHOTO WM TIPH3HABAHE CE€ ONpEAENs OT NPEATPUATHETO 3a OTYHTAHE
TIO CTIPABENJIMBA CTOMHOCT B TeyanbaTa Wi 3arybara
® q)IfIH:-lHCOBI/I ITIaCuB¥, OTYHUTAHH ITO aI\'IOpTI/I.’SI’IpZIHa C'I'OﬁHOCT
q)IIHaHCOBI'I ITacuBH Cce l'IpI/ISHaBaT B OTYETA 34 (l)HHaHCOBOTO C’bCTOHHHC, KOoTraTto HPCAIIPI‘L‘ITHCTO
CTaHE CTpﬁHa I10 AOTOBOpHI’ITe YCAOBI/DI Ha I’IHCTPYI\IGHT&.
le’d’ H'prOHa‘IaAHOTO HPHSHZBS.HE q)I/IHaHCOBI/ITC M2CUBHY CE€ OTYHTAT ITO CI'IpaBCAAIrIB’ElTa mM
CTOf;IHOCT, ITIAFOC B CAy‘"IaI‘;I Ha @I’]’HZHCOBI/I ITaCHBM, KOHUTO HE Ce€ OTYHTAT IIO CI'IPZ.BCA:‘U’IBQ
CTOﬁ'HOCT B HC‘I’:L’\G?LTB AT 321"}762.T2, paBXOAHTC 1o CAEAKATZ, KOHUTO CE€ OTHACAT HpﬂKO KbM
HPHAO6I/IB2H€TO HAW U3AABAHETO Ha q)PIHB.HCOBI/IH ITaCHB.
INocnenparmia onenka Ha GUHAHCOBH NTACUBH
s [lo cipaBennuBa cToMHOCT
-  (MHAHCOBHM ITACHBY, OTYMTAHH IO CNIPABEINMBA CTOMHOCT B T1€9antata uiu 3arybara;
C msKmoveHWe Ha TacHBHTE - NEPWBATHBM, KOWTO Ca oOBBP3aHM C HEKOTHpaH
MHCTPYMEHT Ha COOCTBEHHMS KarMTal W TpsSOBa Ja ce ypelsT dpes NPEXBHPIIHETO Ha
HEKOTUPAaH WHCTPYMEHT Ha COOCTBEHMA KaITWTAN, YHATO CIIPaBENIMBA CTOWHOCT He
MOJXKE J1a ce OLSHH HaJeXIHO, KOUTO Ce OTHMTAT IO lieHa Ha NpUnobuBaHe;
e [lo amopTH3MpaHa CTOMHOCT ¢ M3MON3BAHETO HA METONA Ha e(DEKTUBHUS JTMXBEH
TIPOLIEHT
- BCHYKH OCTaHaIU (PHHAHCOBH ITACHBU

[Tewandu u 3aryGu OT (PUHAHCOBHU MACHBH Ce IpPH3HABAT

® Ilewanbu n sarybm oT HHAHCOBM macwBH, KAZCHHUIMPAHW KATO OTUMTAHH IIO
CIIPABEAAMBA CTOMHOCT B ITe¥aA0aTa WAHM 3ary0ara, ce IIPU3HABAT B OTHETA 32 AOXOAUTE;
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e l—Ie‘mAGaTa AN 39.1'}*6B,TZ. oT (bI/IHaHCOBH ITAaCHB¥, KOUTO CE€ OTYMTAT II0 al\IOpTHSHpaHa

CTOf;IHOCT, ce npnsHaBa B OTYETA 32 ACXCAUTE, KOTATO CbHH&HCOBHH ITaCHUB CE OTITHCBA I
‘—Ipes Hpoueca HA aI\'IOPTI'I3HpaH€;

[Npennpuariero oTnucBa GHHAHCOB MAcHB (MW YacT OT (QUHAHCOBHS MACUB), KOTAaTO TOH €

TOTaceH - T.€. KOTaTO 3aJbJDKEHUETO, ONPENETEHO B JOroBOpPa, € OTIaIHANO, aHyIMPaH0 M

CPOKBT My € H3TEKHIL.

ITpu orrvcane Ha QUHAHCOB MAaCHB pasNUKaTa MeXTy GalaHcoBata CTOMHOCT Ha (MHAHCOB

nacuB (WM Ha YacT OT (PMHAHCOB NACHB), KOMTO € MpeKpaTeH WM TpPeXBLPIEH Ha TPera

CTpaHa, W TUIATEHOTO BB3HATPAKAEHHE, BKIIFOUHTEITHO TIPEXBBPICHATE W NOETH HEMAPHYHU

aKTHBHM W MAaCHBH, Ce NPH3HABA B OTYETA 3a HOXOMUTE.

Tsproscku u APYTH 32AbAKEHHA B KPEAUTH
KpeauTn, Teprosckn m ApyrH 33aAbAKeHHS ca (pHUHAHCOBH NACUBH BB3HUKHAAH OT AHPEKTHO
[IOAY9aBABE HA CTOKH, YCAYTH, IIAPH UAM ITAPWIHH EKBUBAAEHTH OT KPEAUTODPH.
CaeA TTBPBOHAYAAHOTO INPH3HABAHE KPEAWTHTE K THPTOBCKHUTE 3aABAKEHMATA, KOUTO ca Oes
pUKCHPAH MaAEK, CE OTIUTAT IO OIleHEHATA TP IPHAOOHBAHETO UM CTOHHOCT.
Kpeanture 1 3aAbpAKeHHAT2, KOUTO Ca C Q)Ifmcnpaﬂ ITAACK, C€ OTYHTAT IO AMOPTH3HMPAHATA MM
CTOMHOCT.

AaBbYHE 32AbANKEHHA
TexymmTe A2HBYHN 32ABDAKEHHMA Ha IPEAIPHATHETO He IPOMSTHHYAT OT AOTOBOPHH
B3AIMOOTHOIIEHHS M He Ce KAACHMHUIIMPAT KaTO (PUHAHCOBH MacHBH. 1€ BKAFOUBAT:
- Texymms AaHDK BBPXY AOXOAA 32 TEKYILHA M IPEAXOAHU TIEDHOAM U Ce TIPHU3HABA KATO [ACUB
AO CTEIIEHTA, AO KOATO HE € TIAATEH.
- Texymu 3aAbAXEHNMSA 32 AQHBIU CBTAACHO APYTH AAHBYHI 32KOHI.
Texymmure AAHDYHH TACHBU 32 TEKYLINA U IPEAXOAHN TEPHOAH CC OLEHABAT IT0 CymMaTa, KOATO ce
OYaKBA A2 OBAE IAATEHA HA AAHDLYHHTE OPTAHH IIPH IPUAATAHE HA AAHBYHH CTABKH H AAHBUHIL
3aKOHH, ACHCTBAIIN KbM KPaf Ha OTYETHHS [IEPHOA.

Bessnameszann cpeActBa, IPEeACCTaBEHK OT AbPIKABATA

Bespbanesann CPCACTBA, IIPEAOCTABEHH OT AbpkasaTta cbraacio MCC20, ca momomr ot
A’bp)KaBaTa/rIpaBHTCACTBOTO, ABPXABHUTE areHIIHH W AP. ITOAOOHH OpTaHM, KOMTO MOTAT Aa
ObBAAT MECTHH, HAIMOHAAHH HAM MEKAYHAPOAHH/ TIOA copmara Ha TIPEXBBPAAHE HA PECYPCH
KBM IIPEAIIPUATHETO B 3aMAHA HA MHHAAO MAH OBAEIIO CHOTBETCTBHE C OIIPEAEAEHH YCAOBHA 110
OTHOILUEHWE HA OINEPATHBHHMTE AEHHOCTH HAa IPEALPHATHETO. L€ H3KAFOYEAT dopmu  H2
TPAaBUTEACTBEHA IIOMOIM, KOMTO HE MOTAT B DaMKHTE HA PA3YMHOTO A2 GHAAT OCTOHHOCTEHH
CACAKH C ABDKaBaTa, KONTO HE MOTAT Ad OBAAT PasTPAEMYEHI OT HOPMAAHWTE THPTOBCKH CAEAKH
HA ITPEATIPUATHETO.

BCBB'I)SI\‘ICSAHH CPEACTBA, CEDP3AaHH C AKTHBH, Ca 6€3B'b31\1€3AHI/I CPCACTBZ., TIDEAOCTABEHHM OT
ABbpPKaBaTa, YHETO OCHOBHO ycaoBHE e, 4e TIPEAIIPpHATHETO, OTroBapAIIO Ha YCAOBHATZ 324
TTOAYYABAHETO UM CAEABa Al 34KYIIF, CB3A32AE€ HAHM IIO APYT HAYKH Aa HpHAOGI/IC A"bAI‘OTpﬂI‘;IHH
AKTHUBH.

BCSB’bSMC3AHI/I CPEACTBa CBBp3aHN C IIPUXOAH, Ca 6€3B’I>31\'I€3AHH CPEACTBA, HPCAOCTZ.BCHH oT
ABbpKaBaTa, Pa3ATIHH OT OHE3H, CB"bPSaHH C AKTHBH.

BCSB'IDSI\ICSAHH CpﬁACTBﬂ. TIDEAOCTABEHH OT AbDIKABATA CE IOPEACTABAT KaTO IIpHUXOAW 32 6’bACHIH
IICPUOAH, KOUTO C& IIPpH3HaBaT Ha IIPDHXO0A CHCTEMATHYHO M PAIIMMOHAAHO 32 CPOKa HAa ITIOAE€3HMA
KHBOT Ha aKTHBA.

BCBB"I)SI\'ICSAHI’I CPEACTB2 IIPEAOCTABEHH OT ADBDXKaBaTa, CBBP3AHH C IIPUXOAH Ce TIPEACTABAT KATO
IpHUXOAN 32 6’bAeII.(I/I IIEPHOATI, KOHTO cCe TIpHA3HABAT HA IIDHUX0A B MOMEHTA, B KOWUTO ce
IpHU3HaBaT pasonHTe, 32 HOKpI/IB’rlHETO H4 KOHTO Ca TTOAY9EHTL.

32A'LAHCCHPUI KbM NEPCOHAAA W IPOBHM3UWH 34 ABATOCPOYHM AOXOCAHM HA nepcoHaAa



