
ATPOEHEPAXH AACHU

EEJIE)(KH KbM OI,IHAHCOB14,q OTI{ET
3A TOAHHATA, nPI4KJITOqBAU_IA HA 3l AEKEMBPI4 2017

Bcuqxa cyM14 ca B xr.ulrAt4 6tnrapcxtl JIeBa, ocBeH aro He e nocoqeHo.lpyro

O6Iqa uuQopuaqur

Y.rpegraaHe, ocHoBeH KarrHTaJr r{ [peAMer Ha AefiHocr ua,[pyxecrnoro

"ArpoeHepANu" A!CI,I[ (".{pyxecrsoro"), EHK 200087788, e ny6lnvHo aKIrHoHepHo.qpyxecrBo,
cb3Aa.qeHo Ha Vupegureluo ct6paHne or l4 $enpyapn 2008, c flbpBoHaqaneH Kannrzln, B pa3Mep Ha

500 xr.rn. nB., pzBnpe.qerreH B 500,000 aKrIr4H, c HoMHHaJTHa crofiHocr or I res BcsKa. .{pyxecrsoro e

Brrr.rcaHo s Trproncxr4fl perucrtp Ha l5 anprl 2008. Ceaalilulero LI aApecbr Ha ylpaBneHae Ha

,(pyxecraoro e rpaA CoQnr, 6yn. "flarpHapxEzluuurt" 22.

,{pyxecrsoro e c npeAMer Ha AeftHocr r,rHBecrr,rpaHe Ha rrapnqHl4 cpeAcrBa, Ha6paHu upe: ny6luvHo
npeAJraraHe Ha co6crseHn aKuHLr, B HeIBr4xHMrl r4Morr{ (cexropuru:aur4fl Ha HeABI4xHMTI utr,tortl)

nocpeAcrBoM [oKynKa Ha rrpaBo Ha co6creeHocr r.r Apyrx BeruHH npaBa B6pxy HeABuxrtMI,t HMort4. 14

r43BbpuBaHe Ha crpoexa u nogo6peHr4, B Trx, c uen npeAocraBflHero aM 3a ynpaBJIeHI4e, or.[aBaHe

noA HaeM, Jrlr3uHr ulutu npop,ax6ara Hu.

Cneuua,rsoro 3aKoHoAareircrBo. orHacflulo ce !o 4effHocrra Ha,(pyxecrBoro, ce ct,Atpxa H

npoil3rr4qa ocHoBHo or 3axoua 3a ApyxecrBara cbc creur4arHa HHBecruut4oHHa ueJI (3ACIaU) r
3axoHa sa ny6luuHo flpeAnaraHe Ha ueHHH KHHxa (3fln{K). Btr ocHosa Ha rrx ,{pyNecreoro
noAJrexr4 Ha perynauil, or crpaHa Ha Kouucnrra ra $uuaHcoB HaA3op (KOH). .{pyxecrnoro e

nonyqnro n?rueH3 3a r43BT,prxBaHe Ha Aefisocrra cH, Ha ocHoBaHI4e Ha PerueHue }l'e 60 I Ha KOH or
I I roHu 2008.

flpyNecrnoro e yqpeAeHo 3a Heo[pe.IleJIeH cpoK.

.{pyNecraoro HMa eAHocreneHHa cucreMa Ha ynpaBneHue. CbcraB'br Ha Ct,eera Ha AnpeKTopHTe
(CA) na .{pyxecrnoro ce npoMeHr, crrlaraHo or 20.06.2016, c perueuue Ha o6uloro ct6paHlte ua

Ar4pexropnre Ha "ArpoeHepAxl4" A,{CLIU. Kaxro cJIeABa:

Or Crsera Ha AHpeKTopr4Te ce ocso6oxAasar:

Cserocraa Eoxxoa Eoxr:ros
H uxolafi Helxos,(o6pranoa

t{,reuoee Ha Ct,sera Ha Al4per$opuTe 3a Hoe 5 ToAHUJeH MaHAar ocraBar:

,(aHaun M[xafr,']oe Kavenoa
JhoAluul f eopruen Alexcau.qpoe
flaylrHa CreSauoua Xara.{eea

llnsecrrlqrloHHa crparerlrs, IIeJILT H orpaHnqeHlrq Ha,flpyxecraoro

Ilpeduem ua deiluocm

flpe.uuemr sa Aeilnocr Ha ,{pyxecrBoro e r4HBecrnpaHe Ha napuLIHHTe cpeAcrBa, Ha6paHu uper

H3,4aBaHe Ha ueHHn KHuxa, B 3eMeAeJrcKa 3eMr. OcHoeHara Ae[Hocr ua lpyxecrBoro e Aa

opraHr43r4pa 3aKy[yBaHero, or.[aBaHeTo no,q apeHla, flocreneHHaTa KoHueHrpa\l4fl t4 ol(pyrlHtBaHe Ha

nopr$o:rnoro or 3eMeAencKa 3eMt.
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AI-POEHEPIXI,I AACHU

EEJIEXKI,I KbM OHH A H COBH' OTI{ET (NP OAbJIXEHI4E)
3A I-OAHHATA, |IPHK]I}OI{BAU-IA HA 3I .{EKEMBPH 2OI7
Bcuqru cyMIl ca B xHJITAH 6tlrapcxtt JleBa, ocBeH aKo He e nocoqeHo Apyro

1. O6urauHQopMarlrn(npogr.rxeHue)

1.2 [IneecruuuoHHa crparerur, ueJru r.r orpaH[qeHlrs Ha lpyxecruoro (npogr.txeuue)

Ocuoeua uel

OcnosHara uen Ha HHBecrrzuHoHHara AefiHocr Ha [pyxecrBoro e HacoqeHa KtM HapacrBaHe

Ha ctofiHocrra n [a3apHara ueHa Ha HeroBHTe aKUHH H yBe,'IHqaBaHe pa3Mepa Ha

AHBT4AeHTHTe, H3rrJraulaHV Ha aKUHoHepHTe, npH 3ana3BaHe H yBeJIHqaBaHe Ha cTofiHocTTa Ha

co6cTBeHHq KaNHTAJI.

tr4 u e e c muuuo u u u o e p au urr e u u5

.(pyxecrnoro npu4o6uaa eALrHcrBeHo 3eMeAeJrcKH 3eMI,I I4 He ceKlopt4ru3vpa .qpyrl4 BHAoBe

HeABI4Xr4Mr,r I4MOT]4.

Cto6pasuo rr3t4cKBaHuflra ua 3,(CI4l-{,,{pyxecraoro He Moxe 4a npngo6una npaBo Ha co6crseHocr
ra ApyM (orpaHuveuu) aerqHH npaBa Bbpxy HeABHxLlMlr ,rMorl4, HaMI4pauII4 ce I43BtH Tepnropusra Ha

Peny6:ruxa Bt,rrapux, KaKTo H He Moxe .qa npugo6raBa BeuIHI4 npaBa Bbpxy HeABI4xrlMH I4MorH,

Kor,rro ca npeAMeT Ha rrpaBeH cllop.

CrrlacHo 3ACHU, BpeMeHHo cBo6o.aHure [apuqHu cpeAcrBa Ha .{pyxecrBoro Morar Aa 6tAar
uHBecTilpaHH eAHHCTBeHO B:

, ueHHrr KHr4xa. v3ra2;ert unr4 rapaHrr4paHr4 or 6t:rrapcxara AbpxaBa a 6aHxoeu Aerto3nTt4;
B r4noreqHu o6nr4rauhr4, x3AaAeHu no peAa u npu ycnoBL'tflraHa 3axoua 3a l4noreqHure o6nt4rauun,

Ho B pa3Mep He noBeqe or l0% or aKrt4Bnre Ha ,{pyNecrsoro.

Cruacno 3ACI4U. ,(pyxecraoro Moxe .qa HHBecrI4pa I4 .{o I0% or Kanrrzula cl,t B e.[Ho HJ]r{ rloBeqe

o6crryxnarqH ApyxecrBa.

2. Eara :a rr3rorBflHe na QuHaHcoBLIq orqer

2.1 O6ura paMxa ra QmraucoBo orqlrraHe

To:u SugaHcoa orr{er e I.{3forBeH 868 BcuqKI4 cBIIecrBeHfl acrleKTu, B ctorBercrBHe c

MexgynapoAHr4re craHAaprrr 3a SuHaHcoao orrll,IraHe (MCOO), Il3AaAeHH or Cteera ro
Mex.qyHapo.qHr4 cqeroBoAHr,r craHlapru (CMCC) 14 pa3flcHeHl{flra 3a rrxHoro rlpunaraHe, v3!.aleww

or Kolrurera 3a pa3rcHeHr4e Ha MCOO (KPMCOO). rpl,rert4 or EeponeilcKur ctlo3 (EC) t'l

npr4noxr4M14 a Peny6luxa Et l rapur.
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ATPOEHEPAXH AICHU

EEJIEXKH K}M OHH A H COB H' OTTI ET ( TI POA'bJI)IGHH E)
34 TOIHHATA, TIPHKJI}OT{BAIIA HA 3I AEKEMBPH 20I7
Bcnqru cyMu ca B xuJrflarl 6tnrapcxu JreBa, ocBeH aKo He e nocoqeHo Apyto

Bara :a H3rorBcHe ua QunaucoBnq orqer (upogr.rxenne)

O6ua paMr(a ra QuHaucoBo orqnTaHe (upoguxenue)

llpoueHu n MC@O

IlapeououanHo npunozoHe Ha Ho6u tn.ueHeHun ,(b.u cbt4ecmsyssulu cmaudapmu, ene3.ltt B cunu
npa meKyulut omqemeH nepuod

ClerHure H3MeHeHHlt K6M cr,ulecrByBaula craHAapru H HoBLI pa3rIcHeHI,Ir. tzr,AaAeHV or Ctaera sa

MexgyHapo.[Hr4 cqeroBoAHn craH.qapru (CMCC) v npveru or EC ca BJIe3JI]I B cHJIa 3a reKyutt4rt

oTrreTeH nepuoA:

o MCC 7 (npo.weuett) Omuem 30 noputtrtume nomoqu - omwocuo uHutluomuqo 3a

ononecnsaHun (o ctlTo 3q zoduu.tuu nepuodu om 01.01,2017 z. - npuem om EK). Tasu

npoMrHa e BaxHo pa3,rcHeHHe Ha caMH, cTaHAapr c HacoKa KbM uu{opvauurra.

npeAocraBflHa Ha norpe6HTenr,rre Ha drHHaHcoaure orr{err4, Konro Aa Morar Aa noAo6psr

pas6lrpaHuara cvt 3a Jrr,lKBHAHocrra u SuHaHcoBHTe ofiepaquH Ha Apyxecrnoro. flpotr,tflHara

H3HcKBa Ao[bJIHt{TeJIHo orroBecrrBaHe 14 noflcHeH14g la 6tp.ar HanpaBeHH orHocHo t-tpoMeHHTe

B rracHBHTe Ha ApyxecrBoro Br,B Bpb3Ka c: (a) [poMeHH or dnHaHcnpalqara AefiHocr s

pe3ynrar Ha oneparlHH, BoAeuIH Ao npoMeHH B [apur{HHTe [orouH; nlu (6) or npoMeHHre B

pe3ynrar Ha HeflaphqHHTe rpaH3aKuu14 Karo rrpilAolueaHts l.t ocso6ox.(aBaHVfl, HaqHcnflBaHe

Ha JrHxBr,r, e$exru or KypcoBH pa3Jrr4Kr,r, npoMeHH B cnpaBeAnHBHTe croftHcoru H Apyru

noAo6Ha. Ilpor'leHn ara SuHaHcoBH aKTHBH 6r{ creAsano Aa ce BKJIrcqar B roBa onoBecrrBaHe.

aKo fipoH3ruqaurn or roBa napnqHH nororrn ca [peAcraBeHn KbM QunaHcupauara Ae[Hocr

(Hanpunaep, ttp[4 onpeAeneHu xeAx onepauuu). ,(onycruvo e BKr[oqBaHe H Ha rlpoMeH[r B

Apyfg o6exTu, Karo r{acr or orloBecrflBaHero, Karo re ce nocor1BaT orAenHo;

.MCC 12 (npoueneu),{autqu sbpxy doxodtr (a cuta ta zoduruuu nepuodu,

3onoq*oulu Ho hqu cned 01.01.2017 z. - He npuem om EK) - npu3HotoHemo ,ru omcpoqeHu

dautrtuu oKmu6u 30 HepeutulupaHu zoey6u. Ta:H npourHa noflcHsBa orcpoqeHHre AaHbuH

rrpu cnyr{auTe, Koraro aKTHB ce orIeHrIBa cnpaBeAnt,tBa crofiHocr H oueHKara no cnpaBeAnHBa

croftHocr e [o-Hr,rcKa or .{aH6qHara 6aza. Yroquesuero BKJITqBa: a) epeveHHl4 pa3JIHKI'l

Bb3HHKBar He3aBHcHMo p;alu 1anaacoBTar croftHocr Ha aKT[Ba e no-HHcKa or AaH'bqHara My

ocHoBa; 6) croraerHoro npeAnpvflrve 6n rpr6nano Aa npeueHu npn onpeAeJlrlHero Ha

cBoHTa 6tAeur,r AaH6rrHH neqal6u LanA 6v MorJIo Aa npucrtaAHe flo-t.oJlflMa cyMa or

6araHcoeara crofiHocr Ha aKTHBa HrrH He; a) aro cnopeA AaHbI{Horo 3aKoHoAareJlcrBo HMa

OtpaHHI{eHUfl 3a U3nOJI3BaHeTO Ha AaH'Lt.lHH neqal6H, Cpeqy KoHTO MOxe La ce

Bs3CTaHOBflBaT O[peAeneHH oTcpor{eHH AaHBr-rHH aKTHBH, TO [IperneAsT H OUeHKaTa Ha

Bb3craHoBsBaHero Ha orcpoqeHure AaHR.{HH aKTHBH rpx6sa Aa 6tle HanpaBeHa B

xolt6uHauufl c ocraHaJII4Te orcpoqeHk AaH'btrHH aKTIBH or cbttlt4fl BAL', A r) HaualeHVflTa 3a

AaHbr{HH ueJIH, B pilynrar or o6paruoro nporlBneHue Ha orcpoqeHn AaHT,qHH aKTHBH' ce

143rurrcqBar or [porHo3ara Ha 6rAeulnre AaHT,.{HH nevar6u, H3rtoJI3BaHH 3a oueHKa Ha

Bb3CTAHHOBHMOCTTA HA TC3H AKTHBH;



ATPOEHEPAXH AACHU

6EJ]EXKH K-bM OH H A H COBI4' OTT{ET (TIPOAbJIXET{ H E)

34 TOAI4HATA. |IPHKJIIOqBAU,IA HA 3I AEKEMBPI4 20I7
Bcuqxu cyMri ca B xHJrsAH 6t'lrapcxr.t JIeBa, ocBeH aKo He e nocoqeHo .[pyro

. MCOO I0 (npo.ueueu) Kouconut)upauu (tuuaucoeu omqenru u MCC 28

(npo,veuen) Llneecmu4uu s acoquupsHu u crsJwecmHu npednpunmun - omHocHo

npodawda tlrlu BHocKo Ha oKmuau uexcdy uHrecmunrop u He?oso ocoquupoHo tltu
cbsilecmHo npednpunmue (ue e onpedeneHa dama 3o Bnu3aHe I cuJlu, Ho t4e ce ctlumo , qe

nphqa?ilHemo Ha musu pedaKqun e 6 cTromoemcmrue c MCTDO). Ta:u npoHlrHa BI3HHKBa

868 Bp63Ka HerrocJreAoBareJrHocr r\{exAy r,r3HcKBaHHf TA U fipaBUJIaTa Ha MCOO l0 u ua

MCC 28 (pean:upaH 201I r.) B cnf{aure rpaH3aKuHH or xHBecr}rrop K6M HeroBo

acorrnupaHo uJtH cbBMecrHo Apyxecrso. C Her ocHoBHo ce [oflcHrBa, qe ttpu TpaH3aKuHure,

KoHTo no ctAtpxatlae ca npogaN6a HJ]H BHocKa Ha cbBKynHocr or aKTI4BI,I. Ho He ca

rlsnocreH 6HsHec - neqal6aramtuzary6ara ce [pH3HaBa qacraqHo caMo.[o pa3Mepa Ha Aena

Ha HecBbp3aH[.tTe HHBeCTHTOpL4, a B CnyqauTe, KofaTo TpaH3aKuHHTe IIO C'bUIeCTBO Ca

npogaN6a HJr4 BHocKa Ha aKrr4Br4. KoHTo ca 6usnec no cMHctJIa Ha MC{DO 3 - ne'Iar6ara

tttu zarylara ce [pH3HaBa H3usJ]o.

. Kt,na Aarara Ha ogo6pxeaHe 3a H3AaBaHe Ha ro3H SnHagcon orqer ca H3AaAeHI4, Ho

Bce oule He ca B cnJra (ululm He ca flpHeru or EK) 3a roAl4txHu r]nHaucoBu rtepnoAtz,

3anoqBauu Ha I ruyapn 2017r. Hosu craHAapril, npoMeHeHu craHAapru H r'[,JIKyBaHHs,

Kouro se ca 6ustu npueru 3a rro-paHHo tlpLinoxeHHe or ApyxecrBoro. Or rrx pbKoBoAcrBoro

e fipeueHxno. qe cneAsure 6uxa HMzurH noreHuHaneH eSexr s 6tAeure 3a [poMeHH B

cqeroBoAHara [oJrHTHKa u SaHaHcoBure orqerrl Ha ApyxecrBoro 3a creABauIH nepHoAH:

o MCTDO 9 (Dunaucosu uHcmp!ileHmu (e cuna za zoduruuu nepuolu om 01.01.2018

z. - npuem om EK). TosH craHAapr e HoB craHAapr 3a dHuaHconure HHcrpyMeHrLr.

Kpafinoro My npeAHa3Har{eHr4e e Aa 3aMecru H3rIqJIo MCC 39. flpoexrr,r Ha rtoAMsHara c

HoBHfl craHAapT e rtpeMI4Han [pe3 rpr,r Qaara: Sasa I Knacu$r,rxa\ufl L't oUeHflBaHe Ha

$nuaHcoeure aKruBt4 r4 nacuBr{l 6aza 2 CueroaogHo orql4TaHe Ha xeAxt4paHero; n rha:a 3

MeroAolorl'Ir Ha onpeAenqHe Ha o6e:uenxara. floHacroflureM MCOO 9 e asAasaH Ha

r{ernpu nrru. rpe3 M.HoeMBpH 2009 r'.. npe3 M.oKroruapu 2010 r.. nper M.HoeMBpH 2013 r. u

o6oHqareJrHo rpe3 M.lor'rH 2014 r. <Daga I K.nacnSaxa:U:as v oueHflBaHe Ha (lnHaHcoBilre

aKTHBH H lacHBH - c rtl,pBnTe L,BilaHVfl rofi noAHteH, Te3n rlacrtt Ha MCC 39, xonro ce

orHacflr :a x-nacusuKauHsra il orreHKara Ha $nHaHcoBxre HHcrpyMeHrH. Tofr ycraHoorea

HoBt4 rtpHHqt4nH. ttpaBHna 14 KpilTepHH 3a r:racuSuxaual. oueHKa u ornHcBaHe Ha

Srzuauconure aKTHBH v fiacvlt, ux,r. xu6pttAHnTe AoroBopu. MC@O 9 eT,sexAa H3HcKBaHe

xlacuSuxarlgflTa Ha SuHaucoBure aKTHBH Aa 6bAa npaBeHa aa 6aza 6n:uec MoAeJIa Ha

flpeAflpl.lflTt4eTo 3a TrxHoTo y[paBneHHe U Ha XapaKTepHcTHKl4Te Ha AOfOBOpeHLITe napHqHH

noroug Ha cborBerHgTe aKTHBra. Onpegel, caMo ABe ocHoBHI4 Karefopnu oueHKlI - IIo

aMOpTH3HpyeMa H 1ro c[paBeAlgea croftHocr. Hosvre fipaBuna UIe AoBeAaT Ao [poMeHH

ocHoBHo B orr{HTaHero Ha SuHaucoau aKTr4BH Karo AbnroBH t{HcrpyMeHTu t4 Ha r}nHaHconu

rracHBH npuerr4 3a orrruTaHe no c[paBeAnHBa crofisocr [pe3 TeKyulure neqal6u u zary6u (za

KpeAHTHHfl pucx). Oco6eHocr npu xlacnsnxaunqra H oIIeHGr{HHfl MoAeJI :a rfltHaHcosnre

aKTHBH rro cflpaBeArr{sa croftHocr e 4o6aBeHara Karetopnr - c oqeHKa tlo c[paBeAJIHBa

crofiuocr [pe3 Apytgr sceo6xeareH AoxoA (:a HrxoH A't J]roBH H KanHTaJIoBH HHcrpyMeurlr).



AIPOEHEPAXH AACHU

EEJ]EXKI4 KbM OHH A H COBH,q OTI{ET (TIP O.qbNXEHHE)
34 I-O,UI4HATA. TIPI4KJITOI{BAUIA HA 3I AEKEMBPH 20I7
Bcuqxn cyMH ca B xHJttAH 6tlrapcxtt JIeBa, ocBeH aKo He e nocoqeHo Apyro

@aza2 Cverono.qHo orr{HTaHe Ha xeAxupaHero - 3a ueJlra e np}4era HoBa rJIaBa KIM MC@O

9, c xolro ce BbBexAa HoB MoAen 3a cqeroBoAHo orquTaHe Ha xeAxnpaHero, KofTo

rro3BoJtflBa nocJreAoBaTeJlHo H rlflJrocTHo oTpa3flBaHe Ha BcHtlKH $uHaHcoan H HeoHHaHcoBH

p14cKoBr4 eKctto3HUt4t4. o6ercr Ha onepaUuH no xeAx14paHe, H oT Apyra - no-go6po

rrpeAcraB,rHe sa Aeftsocrnre no ynpaBneHHe Ha pficKa nte SuuaHcoBrre orqeru, oco6eHo Ha

Bp63Kara HM c xeAxupaur,rre cAeJIKr4 H Ha o6xBara v BV!.a AoI(yMeHTauHfl. KorITo Aa ce

[3noJI3Ba. Ct,u1o TaKa ca nolo6peHn u3HcKBaHurTa K'bM cTpyKTypaTa, c],AbpxaHHeTo H

noAxoAa Ha npeAcTaBflHe Ha o[oBecTrrBaHVflTa I]o xeAxHpaHeTo.,flontnnurelHo, BT,BeAeHa

e ofluHrrra orr{HTaHero Ha npoMeHHTe B cnpaBeAnHBara crofiHocr Ha co6crBeHHTe .qtJIroBe,

oueHrBaHH no cnpaBeAnnBa crofiHocr [pe3 neqar6ara Ailvt 3ary6ara, Ho B qacrra, Atnxaua

ce Ha npoMeHH B KaqecrBoro Ha co6crBeHara KpeAl,Irocnoco6Hocr Ha ApyxecrBoro. Aa ce

npeAcraB,r B Apyrufl sceo6xeareH .qoxoA BMecro e neqan6ara vflv aary6ara. flpe.qnpnrrnr,

flpunarauu MCC 39, ule MorarAa flpneMar Karo nonHTAKara3r onuur. a ctuo raKa, re [Ie

MOFaT Aa npOAbnXaT Aa npHnaFaT H3HCKBAHVflTA 3a CqeTOBO.qHOTO OTtlHTaHe Ha xeAxHpaHe

Ha cflpaBeArgsa croftHocr Ha JrHxBeHa eKcflo3ulrn,t cflopeA H3HcKBaHnrra Ha MCC 39, Aopra

14 cneA xaro MCOO 9 e,,te:e B cnJra. Oasa 3 MeroAolorufl Ha o[peAeJlsHe Ha o6esueHKara -

npoMsHaTa npeAnara [pHnoxeHHe Ha MoAeJIa Ha..oqaKBaHa 3ary6a", ct,rJlacHo xoilro

Bcr4r{KH oqaKBaHr4 :ary6n Ha eAHH aMoprl43npyeiu $nuaHcoB HHcrpyueHr (axrue ) ce

rrpH3HaBaT Ha TpH eTana. B 3aBHCHMOCT OT rrpoMrIHaTa Ha KpeAHTHOTO My KaqecTBo. a He

caMo npil il3Kpl4crarn3upaHero Ha ct6nrHe, KaKTo e B ceraluHt4s MoAer no MCC 39. Tpure

erarra ca: [pH rrbpBoHaqaJrHo rrpu3HaBaHe Ha $aHaHcoonrl aKTHB - o6egueHra ga l2-MeceqeH

1ep4oA qtv 3a rIeJIHs xr,IBor Ha aKTHBa; H ctoTBerHo npu HacrbnBaHe Ha $axruvecxa

o6eruesxa. Te onpelelflr r{ KaK Aa ce H3Mepear:ary6nre or o6es.reHKa B pecn. npnJlalaHero

ua efiexrnaHnfl JrHxBeH npoueHT. O6esqeHxara Ha AIJIToBH HHcrpyMeHrH. olreHflBaHn tto

c[paBeAnHBa crofiHocr npe3 AyrHfl BceoBxBaTeH AoxoA ce oilpeAent 14 H3MepBa KaTo ce

fipqnata c6ulara MeroAoJrorufl KaKro npr,r SruaHcoBure aKTLIBH no aMoprl,r3npaHa croftsocr'

PtxouoAcreoTo e HanpaBr{no [poy{BaHe H e onpeAeJ]HJlo, qe npoMeHl4re qpe3 HoBI4fl

cTaHAapT oKa3BaT BJII,IflHHe B'bpxy cr{eToBoAHaTa noJIHTHKa Ha Apy)+(ecTBoTo, HO He Ce Or{aKBa

Aa oKaxar c6urecrBeH esexr BT,pxy ctofiHocrare u xaalu$ltxalrurlTa Ha aKTHBHTe,

onepaqiluTe u pe3ynrarnTe Ha ApyxecrBoro no orHo[leHHe Ha HeroBure QnHaHcoBH aKTHBH

V fiACVBI4.

c MCTDO 9 (nponeneu)-{DuuaHcoou uHcmp!ileHmu- omtocHo c.Tyqou tto

KoruneHca4uu npu npedcpouno nozficflnoue (e cuJtu io zodutuuu nepuor)u om 01.01.2019

z. - He e npuem om EK). Taan npourHa noKpHBa ABa Bt,flpoca: a) I4:ueHr HacrorlulHre

H3r4cKBaHr4rr sa MCOO 9, Karo no3BoJrflBa KJlacl4(lr,rurapaHero Ha o[peAeJIeHH SHHaHcouH

aKTHBH no aMoprg3gpaHa crofiHocr, He3aBHcHMo or Harnr{Hero Ha ycnoBl,rfl 3a flpeAcpoqHo

notacflBaHe c Herarl,lBHa KoMneHcaunfl. HerarHeHa KoMneHcauilfl e HaJIt,lue Koraro

ycIoBHqTa no AoroBopa [o3BOJIrBaT Ha AnbxHHKa Aa r.JIaTV ilpeAcpoLIHO HHCTpyMeHTa

rrpeAH HefoBHf rraAex H npeAcpoqHo nJraTeHaTa cyMa Moxe Aa e pa3IHr{Ha OT OCTaHaJII4Te

HeIIJIaTeHH rrtaBHHIIa H iIHxBH, Ho Ta3H HelaTI4BHa KoMIIeHcaUHn rpr6ea Aa e pa3yMHa U



ATPOEHEPAXH AACHU

EEJIEXKI,I K'bM OI4 H A H COB H,q OTLIET ( IIP OAbNXE H I4E )

34 TOAI4HATA, NPHKJ]}OI.IBAIIIA HA 3I AEKEMBPI,I20IT
Bcuqxu cyMu ca B xHJIrAt4 6tarapcxrz JIeBa, ocBeH aKo He e nocoqeHo Apyro

peneBaHrHa 3a paHHoro rrpeKparrBaHe Ha AofoBopa. flpegnaprzreJ.lHoTo [Jlau]aHe caMa no

ce6e cu He e AocTaT'br{eH HHAHKaTop 3a npeqeHKa, T.e. BaxHo e Aa ce [peUeHH c[pflMo

TeKyuIo [peo6naAaBaulltfl JIHxBeH rrpoueHT, H cnprlMo Hero cyMara Ha npe.(ilnaulaHero Moxe

Aa e H B noJr3a Ha crpaHara, vHntlvvpaJra ro. BaxHo e H3trl,rcJuBaHero Ha KoMneHcaut4flTa Aa

e nocJIe.qoBaTeJIHo KaTo [oAxoA H rrpfi caHKrIHfl 3a no-paHHo nnaulaHe v ilpll [oJI3a oT tlo-

paHHo fiJrarrlaHe. Cruto raxa: a) cr,orBerHnr aKTHB cJIeABa Aa e KareropvflTa "AEpxaH 3a

cr,6upaue Ha napuqHu norot-lu" cr,tracHo 6usHec MoAena Ha npeAnpuflTuero: 6)

rrorBtpxAaBa, qe Koraro AaAeH $uHaucoo rlacnB, orvuraH no aMoprn3upaHa crofiHocr e

rraoAH+aUHpas 6e: Aa ce orrr,rcBa. ro er.fexrT r or ra3H nto4n$uxaqnr rpr6aa Aa ce npH3Hae B

neqa,r6ara Ail4:ary6ara. E$exrr,r ce u3MepBa Karo pa3nuKa Me)KAy opHI-l4HanHHTe

AOTOBOpeHH rrapHqHH rroTour4 H Te3H cneA rnlolr.roHKauurTa. AHcKoHTI4paHH IIO Op]',lft',lHaJ'IHHfl

JTHXBeH rrporleHT.

o MCTDO 7 (npo.ueueu) tDunaucosu uHcmp))MeHmu: OnoeecmneoHufl - omHocHo

odnexqeuuemo 3a npeu3qucneHuemo Ho cposHumerHu nepuodu u crTp3aHume c mnx

onorecmnBuHun npu npulloeaHemo Ho MC@O 9 (a cuta su zoduuuu nepuodu om

01.01.2018 z. - npuem om EK). Tasn npou,rHa e cB6p3aHa c BbBexAaHe Ha o6reK.{eHl4e

orHocHo Heo6xoAl.trvtocrra or [pen3r{HcreHae Ha cpaBHI4TeJIHHre SnHaHcoBH orqeru H

Bt3MoxHocrra 3a npeAocraBflHe Ha MoAr4QrauHpauu onoBecrsBaHAfl trpvt [peMHHaBaHero or

MCC 39 xr,rnl MC@O 9 cnopeg Aarara Ha npilJraraHe Ha craHAapra or ApyxecrBoro H l.anv

ro u:6upa o[Llnflra Aa [pen3qucna [peAxoAHH rrepnoAl.t. PtxoeoAcrBoro e us6palo 4a

rlpHnoxH rr,IoAu$uqrpaHo perpocreKrHBHo npilnoxeHue 3a npt,B nbr Ha MCOO 9 a Aa He

IIpeH3qHcJ'rsBa cpaBH HTeJI HHTe IaHHH ;

oMCoDO I5 llpuxodu no t)oeooopu c KqueHmu (e cutu ttt zoiururtu neputtdu ont

01.01.2018 z, - npuem om EK). To:u crasAapr e h3qrJlo HoB craHAapr. Toft sT,sexAa

ufl,'tocTeH KoMIIJIeKC OT rrpHHUHrrI4, IIpaBHJIa H IIOAXOAU 3a npH3HaBaHeTO, OTr]HTaHeTO H

onoBecrrBaHero Ha raHQopvaqras orHocHo BHAa, cyMara, neplroAa H HecurypHocrl,lre BbB

Bpb3Ka c IIpHXOAHTe H IIapHqHHTe IIOTOUH, ilpOH3XOXIaUIH OT AOIOBOpH C

KoHTpareHTH.CraHlaptsr ule 3aMeHN geficraaulHTe Ao ro3u MoMeHT craHAapra cBBp3aHH c

npg3HaBaHero Ha rpgxoAu. ocHoBHo MCC I 8 u MCC I l. Boaeuuflr npHHl-lutl Ha HoBHflr

craHAapr e B c63AaBaHero Ha MoAen or crb[KI4, upea roftro otrpeAensHero Ha rlapaMerpHTe ]I

BpeMeTo Ha [pHxoAa ca cbr43MepHMH CnprIMO 3aAT,nXeHHeTO Ha BCTIKa Or CTpaHHTe I]O

cAenKara [oMexAy atr. KlroqoBHTe KoMrroHeHTu ca: a) AoroBopH c KJIileHTI4 c rt'proBcKa

c1,urHocr H oueHKa Ha BepoflTHocrra sa cr,6r4paHe Ha AoroBopeHHTe cyMI4 or crpaHa Ha

ttpeArrpHrITHeTo cbrJIacHo ycnoBHflTa Ha AaAeHHf Aol-oBop; 6) ngeHra$nUHpaHe Ha

oTAenHHTe 3aAbJlxeHH, 3a H3IIbnHeHHe no AofoBopa 3a cToKH AItA ygnylq - oTrpaHilqaeMocT

or ocTaHaJrHTe floeTu aHfaxuMeHTH IIo Aot-oBopa, oT KoI4To KJII4eHT'[,T 6u vepnul u:rogu; a)

oflpeAenqHe Ha ueHa Ha ofleparlHsra - cyMara, Koflro npeAnpHfTHeTO OqaKBa. qe HMa [paBo

Aa nonyr{H cpeuy rrpexBT,pnflHeTo Ha c'boTBeTHaTa CTOKa HnH ycnyla KT,M KJIHeHTa - OCO6eUO

BHHMaHIde ce orAenfl Ha [poMeHnr4Bug KoMnoHeHT B ueHara, $nHaHcoau, KoMIIoHeHT, KaKTo

H Ha KoMnoHeHTa, [on] {aBaH B Harypa; r) pa:npeaeJleHile Ha ueHara Ha olepauHrlTa MexAy



ATPOEHEPAXH AACHU

BEJIEXKI4 K'bM OHHAH COBH,fl OTTIET (nPOAbnXEHI4E)
34 TOAVHATA.IIPHKJITOqBAU-IA HA 3I AEKEMBPH 20I7
BcHqrn cyNlrz ca B xlrJtrau 6tlrapcxu reBa, ocBeH axo He e nocoqeHo Apyro

oT.qeJrHHTe 3aAl,JrxeHr4fl 3a H3nbJrHeHHe no AoroBopa - o6HqafiHo Ha 6a3a caMocTosTeJIHaTa

npoAaxHa UeHa Ha BCeKH KOMTToHeHT; 14 A)MoMeHTbT HJIH nepHoAt T Ha IIpI43HaBaHe Ha

rrpHxoAa - npH yc[euHoro H3rrsJrHeHHe Ha 3aABJIxeHHe IIo AofoBopa qpe3 TpaHc$eprapaHe

Ha KoHTpona B'bpxy o6euraHara croKa Hnr4 ycnyra, 6uro ro B AaAeH MoMeHT vtrv 3a

onpeAeneH nepuoA 868 BpeMero. IlpeA[onoxeHHero e, r{e BtBexAaHero Ha ro3u craHAapr

Moxe Aa AoBeAe Ao cne.(Hure rrpoMeHr : a) [pI4 KoMnJIeKcHH AoroBopn, c o6Bbp3aHH

npo4aN6rz Ha croKu H ycnyrn - qe e Heo6xornMo flcHo pa3rpaHuqaBaHe MexAy croKare 14

ycltyrrzre Ha Bcexrr KoMrroHeHT H ycJroBHe no AoroBopa; 6) seporrHocr 3a npoMsHa Ha

MoMeHTa Ha npH3HaBaHe Ha npogax6ara; s) yse:rur{aBaHe Ha ortoBecrrlBaHuflTa; H r)
BbBexAaHe Ha AoI]bJlHHTeJrH14 [paBr4na 3a IIpH3HaBaHeTO Ha npHxoAH oT o[peAeJIeH THn

AOTOBOpH - nHUeH3H14t KOHCHTHaUHH: eAHOKparHo cr,6paHH IIpeABapHTeJIHH raKC14; rapaHIIt'lH

r4 Ap. CraH.[apmr AonycKa KaKTo rn J'tHo perpocnexTuBHo np]lJloxeHae, TaKa v

uo4aQuqupaHo perpoc[eKrilBHo [puroxeHHe, or HaqaJloro Ha reKytrl4, o'rqereH nepiloA, c

onpeAeneHH orroBecrrBaHHr 3a t-lpeAxoAHHTe ttepHoAH. Pr,,xosoAcreoro e HartpaBuJ]o

tlpo1,"{BaHe 14 e orrpeAeJrr4Jro, qe npoMeHHTe B HoBHr craHAapr se 6uxa oKa3aJIH BJItlflHHe

B6pxy croftHoctltte u xnalurllatarlusra Ha aKTI4BHTe H nacHBHTe, onepatlallre I,l pe3ynraruTe

or AefiHocrra My no orHouleHue Ha HeroBr4Te npuxoAl4 or lefiuocrra uluta B3eMaHilsra My,

AoKoJrKoro He ce oqaKBa s 6fiaHec MoAeJra, HHTo npoMqHa BT,B BpeMeBH, xopH3oHT Ha

fipexBbpnsHe Ha KoHTpOJIa K6M KJIHeHTa OT OKa3BaHHTe OT ApyXeCTBOTO ycnyf]',I;

oMC@O 16 Jluzuuzu (o cu,to sa zoduruuu nepuodu om 01.01.2019 z. - He e npuem

om EK). Tosu craHAapr e c H3rIrJro npoMeHeHa KoHuenqufl. Toft ebseNAa HoBl4 tlpnHurfll4 3a

rrpH3HaBaHe, H3MepBaHe r4 npeAcTaBsHe Ha JIH3I,IH|H C Uen Aa ocHfypl.l [o-AocToBepHo H

aAeKBaTHO npeACTaBflHe Ha Tesr4 CAeJIKH KaKTO 3a JIH3HHIO[IOJI)rqaTeIq, TaKa v 3a

Jlg37HroAare,rq. CraHAaprbr ule 3aMeHH AeficreauH, Ao ro3a MoMeHT craHAapr cBt,p3aH c

JrH3HHrLrre - MCC 17. Bogeuraflr npHHUHtt Ha HoBHfl craHAapr e B],BexAaHero Ha eAHorHrleH

MOAeJT Ha Cr{eToBoAHO TpeTr4paHe Ha JIH3HHfHTe IIpH IH3HHfOnolyqaTeJIHTe - 3a BCHIIKH

JTH3HHT6BH AoroBopn c rrpoAbnxuTeJrHocr or floBeqe or l2 veceua ue ce npH3HaBa aKTrlB

no4 $opvara Ha ,,npaBo Ha [oJr3BaHe", KofiTo ue ce aMoprt43[rpa 3a [epHoAa Ha AoroBopa. H

pecneKTHBHo, 14 pecneKTHBHo, ure ce orquTa t[uHaHcoo nacnB 3a 3aAbnxeHnero rlo re3H

AOfOBopH. Tosa e W CbUleCTBeHaTa IIpoMrHa B TeKyUIaTa oTqeTHa IIpaKrHKa. 3a

KpaTKOCpOqHA VrrA Ha MHOTO HnCKa UeHa JIH3I4H|H Ce AOnycKa n3KJIlOqeHAe v 3anaABaHe Ha

npaKTuKara; tIpH JIH3uHroAareJrHTe He 6u HMtuIo cBUlecrBeHH rlpoMeHH u re 6uxa

rrpoA6nxgng Aa orqurar JrH3r4HrHre rto noAo6Hero Ha crapvfl craHAapr MCC l7 - raro

oneparlrBHg u SnHaHcoeu. ,{orcolxoro HoBurr craHAapr AaBa no-UrJlocrHa KoHuefluilq.

gAHH rro-flolpo6eH aHaJrH3 Ha ycJroBr,rqra Ha AoroBopuTe cJIeABa Aa ce HarlpaBL4 Lt or rsxHa

cTpaHa vt e B63MoxHo V ttpu Tsx (lu:ttHro,qarelure) AA HaCTbnrT OCHoBaHHfl 3a

npeUacuSuKaUHfl Ha O11peAeneH]r JIH3l,lHfoBH cAeJlKH. Hosusr cTaHAapT ['l3HcKBa

pa3rlHpfl BaHe Ha onoBecrrlBaHHqTa.

,{,ont,ruure,rHo, 3a rocoqeHHre no-Aony HoBH cTaHAaprx. rlpoMeHeH14 craH.qapru 14 npl4erl'l

r.bJrKyBaHr4rr, Koaro ca H3AareHH. Ho Bce o[le He ca B ct{Jla xtu I rHyapu 2017r. pr,KoBoACTBoro e
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