
A「POEHEPДЖИ AДCИ Ц

БEЛ EЖ KИ KЪM ΦИHAHCOBИ Я OTЧ ET(Π POДЪЛЖ EHИ E)
3A「OДИHATA,Π PИ KЛЮЧBAЩAHA31 ДEKEMBPИ 2018
BCИ ЧKИ CyMИ  ca B xИ ЛЯДИ 6ЪЛ

「
apcKИ ЛeBa,ocBeH aKO He C ΠocoЧ eHo ДpyF0

2, Eara:a H3r-orBsHe na QnuancoBnTe o'rqerfi u cqeroBoAnH upuuuunlr (npoar,,'rxerlre)

2.6 CqeroeoAHH rrpeA[olTorxeHllq u upu6lu:llrerTHr{ crreroBollHlr npeueHH]r (lrpo;lulrxeune)

3AC14U H3HcKBa HHBecruuroHHHre H,\4o'rr Ha lpyNecrBoro Aa 6tAar orleHrBaHil B Kpa, Ha BcrKa

roAuHa. Kr,v Kpas Ha BcflKa (rrnaHcoaa roAl4Ira hHBecTHUHoHHHTe HMorl.r ce olleHsBaT oT

nHueH3HpaH He3aBilcHM oueHHTeJr, aKpeAHrHpaH or Muuucrepc'rBol'o Ha 3eMeAenHero H xpaHHTe Ha

ocHoBaHHe qr.20 u. I a 2 or 3!C14l-1. [Ipr,r oqeHraraHa ilHBecrulrnoHHHre HN4orr4 Ha.(pyxecreoro
xtr'a 3l AeKeMBpH 2018 n 2017 Hezasncvut4flT oueHuTer e r43noJr3B€rr MoAeJra "CnpaaegruBa na3apHa

c'lofinocr'' (sux< 6el. 3).

3. [eQuHnqufl rr orIeHKa Ha eJreMeHT[Te Ha QuHauconur orqer

lln secrnrIHoHHH HMorrr

HHsecrkuaoHHure hMorll, B KoHTo HHBecrHpa .{pyNecrnoro, ca 3eMH, KoHTo ce Abpxal 3a

nonyqaBaHe Ha nphxoArl noa Sopuara Ha apeHAa il 3a yBenHqaBaHe Ha crofiuocrra Ha KarlHTaJIa.

HueecrxqroHHHTe HMorH ce oueHrBar nbpBoHaqzuHo no ce6ecrofiuocr, BrultoqBaura ueHara Ha

npHAo6heaHe, KaKTo H Bq4qKH npeKH pa3xoAH, KoHTo KacaflT npu4o6ueauelo Ha HMoruTe.

[IocreAeauHTe pa3xoAr4, cBbp3aHH c HHBecrHurloHHH, Huor, Koilro Beqe e 6ul npu3Har, ce

npu6aarr xrrr 6arascoBara cyMa Ha hHBecruut4oHlt4fl HMo'r, Koraro e BeporrHo, ,re flpyxecrBoro ue
fionyqH 6tAeuu HKoHoMHLTecKH H3roAH. HaABHU]aBaurH nbpBoHaqulHo oueFreHara HopMa Ha

e$ercraanocr Ha cbu(ecrByBaqrfl HHBecrHul4oHeH HMor. Bcnqxvt Apyrn flocne.rlBaulh pa3xorr ce

npil3HaBar Karo pa3xoAh B nepnoAa, e rcofiro ca Bb3Hl4KHiInH.

llocreAsauoro oueHfl BaHe Ha HHBecruur4oHHHTe ilMolH
c[paBeAnilBara cro[Hocr, no roil'ro ce oueHqBa eAHH

oueHKa tro ueHa Ha npu4o6nBaHe, Karo [poMeHhre B

orqera :a eceo6xsarHhq AoxoA.

CC И33Ъ pШ Ba Ka 「́ O Ce И3‖ 0」:3Ba MOД cЛЪT Ha

ИHBCCTИ LtИOHCH ИMOT CЛ CД ‖Ъp80HaЧ aЛ Ha

cΠ paBcД∫lИ BaTa CToИ HoCT CC I]pИ 3HaBaT B

Krv rpar Ha BcrrKa $unaHcoaa loAHHa uHBecrurrr4or{HnTe HMorH ce oueHcBar or nHueH3HpaH

He3aBHcHM oqeHtlTeJr, aKpeAHTHpau or MuHrcrepcrBoro Ha 3eMeAeJIl,tero, Ha ocHoBaHhe ,ail. 20,
ar. I u 2 or3!Ch(. [Ipn oqeHxaraHa HHBecrnuuoHHHre HMorr4 tra/(pyNecrBoro KbM 3l 4exer'aepu

2018 u 20 l7 He:aavcvlMAAr oueHuTen e H3[oJr3BruI MoAena "CnpaeeA.rruBa na3apHa crofiHocr".
Cnpaae4lunara [a3apHa croiluocr (CnC) e nail-aeporruara clofiHocr, Ha Kortro AaAeH aKTHB lvlo)Ke

Aa ce npoAaAe Ha KoHKypeHTeH na3ap H npu cna3BaHe Ha BcHtrKH ycnoBVfl 3a KopeKrlla npoAax6a, a

HMeHHo: KynyBaqbr h npoAaBaqrr Aeilcrsar cb3HareJlHo, npr go6pa ocBeiloMeHocr orHocHo

(larrare, orHacrurH ce Ao ct,orBerHufl aKTHB; 14 ABere crpaHil ca BoAeHH or co6crseHxTe ch

HrrrepecH; Hl4To eAHa or rrx He Aeficraa llo KaKBaro h Aa e rtpHHyAa, c orttH'raHe lla roBa, qe cpoKbr

Ha peilnil3auur rpr6na Aa 6tae pa3yMHo ABJtbr.

llptartarar ce creAHhre MeroAh 3a oueHKa Ha 3eMerercKu 3eMH:

N,reroA 3a onpeAenrHe Ha'leKytllHTe na3apHH ueHH:

MeroA Ha cpaBHHTe,rtthre npo4ax<6ra (na:apetr aualor);
MeroA Ha r HKBHAaqhoH Hara crofi Hocr.
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AI'POEHEPAXI4 AACT4U

EEJI EXKH KbM OI4 H AH COB H.'I OTT{ EI' ( Il POAbNX E H I,I E)
34 |OAHHATA, rrphKJrIOI{BAUIA HA 3 I AEKEMBPH 20 t8
Bcuqru cyMu ca B xr4lrAl 6tlrapcrr j.reBa, ocBeH aKo He e nocoqeHo Apyro

[eQuHnquq ll orleHKa Ha eJreMeHTHTe Ha QuHaHconufl orqer (npoqr,nxeune)

llueecruquoH H rr rrMoru (npo4r.nxeu ne)

Memodtm to onpedennHe Ho meKyulume nuapuu qeHu, crtracao Haped1amq 3a onpedetnue uu
qeHu Ha se.vedencrcume 3e.vu, orqHTa KoHKperHlrre xapaKTep],/,crl4K[ Ha HMora (rcauecraeHu.
KorHqecrBeHH, Mecronoro)KeHHe, cbcrorHHe H Ap.). t{per auSepeHuHpaHH, aAMxHHcrpa'rhBHo
onpeAeneHH roe$uqreHru, B 3aBHcHMocr or xapaKTephclxKHTe Ha 3eMeAencKara 3eMr, ce $opurpa
3aruloqeHHe 3a [a3apHara crofiuocr Ha oueHrBaHara 3eMeAe.rcKa 3eMr, Korro Moxe Aa ce h3noir3Ba
npr noKyflKo-npo4ax6a,3aNte*a wv lpyrvl BHAoBe cAeJrKH r\{exAy llbpxaBara vt $u:ruecxu ulutn
opHAHqecKh ,,IhUa. Ilpa r3non3BaHero Ha To3H oUeHbqeH MeroA croiluocrra Ha [o3eNrreHHfl HMo'r'ce
onpeAenfl KaTo [poH3BeAeHr4e oT Tph BeJluqHHh: HaqiuHara ueHa Ha HMora, cyMaTa oT
KopeKuHoHHure roe$nqHeHTil 14 nloulra Ha cborBerHHfl HMor.

Ilatapruu cpsoqeilutt (aruutotu) -- npH H3nor3BaHero Ha ro3r Me'r-oA croilHocrra Ha oueHrrBaHHTe

HMo'r'H ce onpeAen, qpe3 cpaBHrBaHe Ha ocnoBlrhre My xapaKTepHcrHKH cbc cr,rrlnTe hJtx nollo6ur
xapaKTepHcruK14 ]ra ApyrH cxollHH HMoru, 3a qhil'r'o npoAax6u HMa HaAe)r(ilua rn(ropuraurr.
Bt<.nloqHTerHo r.r 3a ueHHTe, no KoHTo ca ce ocbtrtecrltrv cAerKHTe. [1pn rosa KoJlKoro tro-6lr:o ]lo
MoMeHTa Ha oqeHKara ca u3B'bptlteHH cAerKHTe, 3a Kohro ttva uH$oprnrauur, ToJrKoBa no-AocroBepHa

ue e [3BeAeHara na3apHa crofisocr Ha oueHrBaHH, 14Mor.

Memod ua tuxoudoquottuama cmoilnocm - rr.rKBHAaqHoHHara crofiuocr rpr6na Aa ce pa3rnexAa
KaTO AOJTHa fpaHHUa rra croiluocrra Ha oueHflBaHHfl aKThB. 'l'oga e crofigocr,a, KotTo Moxe Aa ce

noryt{H npr cpeAHocpoqHa npo4a-x<6a Ha HMora.

Cnpasegrunara croiluocr Ha HHBecTHuHoHHHTe HN4o'n4 r<'spr 3 I AeKeMBpH 2018 n 2017 e oflpe/le-leHa
Br,3 OCHOBa Ha OUeHKa, H3BbplXeHa OTnHUeH3HpaH OUeHHTeJI, rlo MeTOAa Ha na3apHHTe CpaoneHnr.3a
LleJrra ca h3noJ'r3BaHH nazapnul o$eprHra LIeHH Ha HMorH, cbc cxoAHr4 xapaKTephcruKu, no periloHr.
Karo ca orqereH14 Ha cJleAHHTe Qarcropn: pa3Mep; Kareropnrl revr; 6luroc'r Ao BoAHaluanourenau
cHcreMH; ronorpaQran Ha repeHa: h AocrbnHocr Ao TJIaBHH nblHn aprepnu.

B Aont,'rFrer-rue H3noJr:tBauure o$eprHH ueHH ca KopilrlpaHu c: KopeKThB3a oQeprHa qeua (orpa:raa
pa3rHKara MexAy oQepruara ueHa H peanHara ueHa, npr Koqro ce H3Bt,p[Ba cAelrcara)] KopeKlHB 3a

BpeN4e (orparrna npoMrHara B ueHara, Koraro ca H3ror3Banr oQepru or Kpa, na 2018 n 2017): n

KopeKTHB 3a apeHAa (orpa:rsa npoMrHara B craryca Ha 3eMrra - apeH.qoBana/ Heapeugoaaua).

PtxosoAcreoro Ha.(pyxecrnoro cqHTa, qe raKa oflpeAereHara [a3apHa ueHa Ha HHBecruut4oHHHTe

r4Morn rctr',t 3 I aercer"rapa 201 8 u 2017 npe4ocrasr nafi-4o6poro AoKa3arercrBo 3a rflxHara

crtpaBeAnHBa croftHocr.

An,toprlrraqHf Ha ltHBecrHuHoHHr{Te HMorr4 He ce Ha'urcrflBa. Ha ecrrca Aara Ha H3rorBrHe Ha

$uHaHcoanre orqern Ha .(pyNecrBoro, pa3rr4Kara MexAy 6araucosara h cnpaBeArrBara crofisocr
ce orqHTa B orqera :a eceo6xearHH, AoxoA.

OHHaHcosIl HHcrpyMeHTll

@raHaHcosl4Te aKTHBH n QraHaxcoenTe nacHBh ce IrpH3HaBar B orqera :a QuuancoBoro cbcroqHUe or

lpyxecraoro s clyvafi, .re lpyxecrBoro c'naBa crpaHa no AoroBopHHTe pa3nopen:6u ta cborBerHH,

HHCTpyMeHT.

(DHHaHcoaHTe aKTHBh ce uacnrlrunpar B crellHnTe KareropHl4: (lnHattcoar aKTllEH, o'l'qHTaHH tto

cflpaBeAJtHBa c1oiHoc'f a rreya,l6ara wA:ary6aral ilHBecr[ut4H, Abpxa[iH Ao ilaAe)l(; aK'rHBH tla

pa3nonoxeHhe 3a rlpoAat<6a u KpeAilTH h B3eMaHHr. K.nauar]nqHpaHero 3aBtct4 or xapaK'l'epa H

[peAHa3HaqeHuero na QuuaHcoBHTe aKTHBH H ce onpeAenrl npH nbpBoHaqzllHoro t4M IIpH3HaBaHe.
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A|POEHEPAXH AACHTI

E EJI E}KK 1.1 Kt,M Ol.{ H A H COB H fl OTtl ET ( tl POAbnX E H t4 E )

34 I-OAI4HAI'A, t.tPHKJIIOL{BAIUA HA 3r AEKEMIIPI4 2018
Bcnqxu cyMu ca B x.z.tnLh 6'urrapo<u JleBa, ocBeH aKo He e nocorreHo apyro

/[eQrufiuufl H oueHKa Ha eJreMenr[Te Ha QuHaHcoanfl orqer (npo4t.nxetlue)

@H uaHcosll H HcrpyMeHlu (lr poTlt"rlxeu ne)

Ouuaucoaure aKT'hBr.t. nocoqeHH B orqela'la QuuaHcoBoro cbcrorHHe, BKJTHJ.{Bar naphLrHH cperr'lcl'Ba

n 6poil H no 6aHKoBr4 cMerKh H TbproBcKH A Apytvl B3eMaHLIr.

(DHHaHcosr4Te fiacABA ce rc,racnQruilpar Hlu Karo $uHaHcosu racABA, ort{uraHu no cnpaBeAnrBa

croilnocr s neqan6ara hrrh lary6ara, HrH Karo SnHaHcoan ilacABV rto aMopru3ApaHa crofiuocr.
@ruaHcoeure flactBtr, nocoqeHH B orqera :a QuuancoBoro ctcrorHHe, BKJrlotrBar rbptoBcKH H Apyr-H

3aAtJr)I(eHHfl.

Pr,KoeoAcraoro cqHTa, qe cnpaBeArnBara croilHocr Ha (ruHaucoBHTe HHcrpyMeHTH e 6rHsra ro
rflxHara 6araHcosa crofiHocr. flo4 cnpaeeAnuBa crofiHocr ce paz6npa c)/N4ara, 3a Korro eAHH aK'rhB

t\4oxe Aa 6t4e pa:rtaeHeH HJrlu eAilH fiacyrB - ypeAeH, Me)KAy rnQopurapaHu H xeJ'taetrth ct'paHr B

IrprKa cAenKa [oN{ex/]y HM.

MeroArr Ha erfexruaHu, j.rHxBeH npoqeHT e MeloA Ha H3LrHcJ'leHHe Ha aNrop'r'H3rpaHara crofihrocr Ha

$uuaucoa arrus/nacns H 3a pa3npeAereHHe Ha npuxoAa/pa':xoga 'ra JTHXBH npe3 cborBe'rHilfl nepHoA.

EQerrraurrr rHxBeH npoueHT e npoueHT'br, xoilro AhcKoHTHpa oLIaKBaHI4Te rlaprqHH

nocrbrrJreHuslntal4auun Ao He'rHara npeHocHa croilHocr- Ha +hHaHcoBH, aKTHB/nacus Ha 5a';a

rrpeAnonalaeMHfl )r(HBor HaT'o3H aKIHB/nachB HrH aKo e lroAxoArulo']a no-Kl,c flepuol.

Ilapuuuu cpedcntaa

3a uelure Ha cbcraBgHero Ha orr{era 3a rtapuqHug noroK, napHLrHHTe cpeAcrBa A tl.aplzv.rr.nTe

EKBHBTIICHT}I BM}OqBAT HZUI}IL{HH IAPHqHU CPEACTBA E 6POil H S 6AHXA H KPATKOCPOITHI4, IECHO

o6parlrvl,r BHcoKoJTHKBHAHH Brox(eHHfl, KoHTo ctAt,pxar He3HaqHTereH pHcK or npoMrHa B

croiuocrra nu.

Tupzoccxu u dpvtu 63e.vuuutt

Ttproacrcure h Apytr B3eMaHh, ce ot'qhral no aMoprti3 l4pala croiluocr. HaMiuIeHa c ueo6xoAxvara

npoBl43xfl ra o6e:ueurca r Hecr6r4paeMocr. fiopa4r T'oBa, qe re3u B3eMaHflrt He ca rilxBeHH,

aMoprl43upaHara hM croilHocr cbBnaAa c rrrxHara HoMHHzutHa crofiHocr. [lpoau:rrra 3a o6e:ueHrca H

Hecr,6upaeuocr ce oflpeAenfl Ha 6a:a flperneA Ha cil!'lAara B Kpa,{ Ha ol'qerHnrl flepiloA H ce HaqncrrlBa

VHlvllytt\yaulHo 3a oflpeAeneHu Ilo3hUHtI, 3a KoHTo CtUeCTByBal' HHAHKaUAV 3a o6eSUeFIKa il

Hect,6rpaeuocr.

Tt pz<tacxu u dpyzu ladat)rcvuust

Ttproscxure il ApytH 3aAl,Jlr(eHl,t, ce orqhrar no aMopru3ApaHa crofiuocr. [Iopa4u'l'oBa, qe re3]'l

3aAbJlx(eHHg He Ca ,THxBeHh, aMOpTH3HpaHaTa nrra CTOfiHOCT C'bBnaAa C TrXHaTa llOMHHzlJHa CrOftuOCr.

flpnsnanaue Ha rIp[xoAtt Ir pa3xoAlr

[IprxOAure H pa3xoAl4Te ce HaqilCJrrBaT B MOMeHTa Ha TflXHoTO Bb3Hl4KBaHe, He3aBhCl'IMo oT

naphqH7Te flocr.bnreH6fl H nraulaHus. Or\utaHero Ha npHxoAHTe h pa3xoArTe ce u3BbplxBa npH

cna3BaHe Ha cbnocTaBhMocT Me)KAy Trx, TeKyu-lo HaqHcIrBaHe u llpeAna3JlHBOCT.



AfPOEHEPAXH AAC14r_l

BEJI E)KKH KbM O}4 HA H COB 14' OTTI ET (TIPOAbNXE H I4E)
3A |OAHHATA, nPI4KJIIOTIBAU-IA HA 3 t AEKEMBPI4 2018
Bcuqxn cyMl,r ca B xnlflau 6r,rrapcxr,r reBa, ocBeH aKo He e flocoqeHo apyro

3. fleQunnqr.rfl H oueHKa Ha eJreMeur[Te Ha Qunauconuq o'rtler (npoAr,rxeure)

flprxo4r H pa3xoA]r or flpeoue]rKa lra HHBecrIruHoIIH]r llMorll

flocreAgauoro oueHrBaHe Ha HuBecrHuHor{HHTe HN4orr4 ce h3BbprxBa Ka'ro ce H3noJr3Ba MoAeJrbr Ha

cnpaBeAnuBara crofiuocr, no rcofi'ro ce oueHrBa eAuH HHBecrnuaoHeH HMol cJIeA nbpBoHaqurHa

oueHKa no (eHa Ha nprrlo6rBaHe, Karo npoMeHHTe B cnpaBeArheara crofiHocr ce [pH3HaBar B

orqel'a ra eceo6xsarHHr Aoxo.l.

lIpHxo4u or apeHAa

/{pyNecrnoro e crpaHa no AoroBopn 3a apeHAa, B KaqecrBoro cH Ha co6crseHuK Ha 3eMrra.
Ilprxorlnre ol apeHAa ce [pH3HaBar B orqera sa eceo6xBarH]4n AoxoA na 5azara Ha cKJttoqeHn

AoroBopn 3a apeHAa 3a nepaoAa, :a rcofiro ce orHacrr.

llpllxogu or JTHXBH rr pa3xoAr 3a JrrrxBrr

[lpnxo4ure or JIHxBH H pa3xoAHTe 3a ruxBl4 ce [pH3HaBar B orqera :a eceo6xaarHill AoxoA ']a

BcHqKr.r JrHxBoHocH14 QruaHcosa hHCTpyMeHTh Ha nponoprlHoHanHa BpeMeBa 6ara. uper H3nor3Bar{e

Ha MeroAa ua eSexruaHara JlhxBa, Karo ce aMopru3upa BcqKa pa3JrHKa MexAy nl,pBoHaqanHo
orrrereHa'ra cloiluocr ua cborBerHufl aKTHB ArA nacrB u crofiHocrta hM Ha Aarara Ha naAexa.

.I[,aururro o6.narase

,(tlNutvnre reKyuu AaHbul4 ce H3qucnflBar B c'borBe'rcrBr.re c 6rrrapcKoro 3aKoHoAarercrBo.

Ctrlacuo 3aroHa 3a Kop[oparhBHoro noAoxoAHo o6laraHe, B crra rtu 3l Aer<euapr,r 2018,

HHBeCTHUhOHHHTe ApyX(eCTBa CbC CneUHnIHa HHBeCTHTIHOHHa UeJr, JrHUeH3ApAHI.i. 3a H3BbplIIBaHe Ha

Aeiuocr ro peAa Ha 3!CHI-1, ue ce o6larar c KopnoparrBeH AaHbK neqar6a. B pery.nrar Ha roBa,

KbM Aarara Ha orqera :a QuHaucoBoro cbcrornue lpyNecrBoro He e HaqhcJrsB,lllo reKyuIH h

oTcpoqeHH AaHrur4.

Cnpane4.nnnu croiiuocrr

PtxoeoAcrsoro Ha lpyNecraoro crrhra, qe 6araucogara crofiuocr Ha aKTHBt4Te H IIacHBhre He ce

pa3nHqaBa or rqxHara cflpaBeAnHBa croftHocr, c l43KrtoqeHHe Ha HHBecrhuHoHHHTe hMorh, KoHTo ca

oueHeHH rro rrxHara cnpaBeArHBa croiluoc'r xtr'r 3l AeKeMBpt4 2018. OuesKara Ha HHBecrhuHoHHHTe

Hptot'H e r-nacnQnrllpaHa B HHBo 2, crr.rracno ilepapxuna Ha MC<DO l3 OueHrsaHe no cnpaBelttBa
c'roI rrocr.

4. LlupecruqnoHuH HMorlr

Ktu 3l Aexer',tspu 2018 N 20 l7 r,rusecruuroHHnre HMorh tra /{pyx<ecrBoro ca KaKro c,'leABa:

CarAo ruu I nnyapn2}lT
llpoaaaexn npet2017

lleqan6a or npeoueHKa no cnpaBeAnusa crofiHocr 20 | 7

CarAo rtt'.t 3 I aerer,aopu 2017

flpoAaaeur nper 201 8

fleqan6a or npeoueHKa rto cnpaBeart{sa croIHocr 201 8

Carao ritu 3l aexernlepu 20 l8

Irrout
(aerapu)

2,852

(3)

Croilnoc'r

__ (xHrr. re.)_

|,542

(2)

98

2,849

(r7s)

1,638

(l0e)
62

2,674 t,59 I
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A「POEHEPДЖИ AДCИЦ

БEЛ EЖ KИ KЪ M ΦИHAHCOBИ Я OTЧ ET(Π POДЪ」lЖ EHИ E)
3A「OДИHATA,日 PИ KЛЮ ЧBAЩ A HA 31 ДEKEMBPИ  2018
BCИ ЧKИ CyMИ  ca B xИ ЛЯДИ 6ЪЛ「 apcK14 Л

eBa,ocBcH aKO HC C nocoЧ eHo ДpyF0

И HBecTHЦИoHHИ IIMOTH(Π poДЪЛЖeHИ e)

CpeДHaTa ЦeHa Ha 3eMeД eЛ cKИTC 3eMИ (Π peДИ ΠpeoЦ eHKaTa)3a2018e571 ЛB Ha ДcKap(2017:540

ЛB. Ha ДeKap). OΠ pcДcЛ cHaTa oT ЛИllcH3И paHИЯ oЦcHИ Te」l cpeДHa cΠ paBeДЛИBa ЦcHa Ha ДeKap 3a

2018e 595 月B。 (2017: 574 ЛB.), KOCTO BOДИ ДO ΠpИ3HaBaHc }ia「lcЧ aЛ 6a oT :lpcoЦ cHKa 3a 2018 B

pa3MCp Ha 62 xИ Л.Л B.(2017:98 xИ Л.Л B.).

TЪ p「oBcК‖И ДpyFИ B3eMaHИ Я

KЪ M
31 12.2018

KЪ M

31.12.2017

[peAocraaexfiaBalcv Ha cBbp3aHH nnua (6e,r. l6)
flpeAocraneuu aBaHcu Ha apyrH aocraBqHut'l

lpeAocraaeHI aBaHcH Ha npeacraBurerH, B T. tr.

Omuemxa cmoituoctn
Hqvucneua o6estleuxa

Brenrauur rto apeHAHH aoroBopu, B T. 9.

Omqemna cmoituocm
Ha\uc.\eua o6es4euxa

B:errraHuR or npoAax6ra
oErllo

3aAtrxeunr KbN4 cBbp3aHu nuua (eux 6el. I 6)

3aatlNeHus KbM AocraBquull t4 KrtHeHTn

3aAtlNeHun KbM nepcoHuula v ocl4typvreJlHH opraHfl3aufl[l

,(pyru raatlxeHLrfl

oEr]Io

:5、822

6,775

ノθ6

r′θの
26
2θ′

`′

7″

:5,857

6,775

ノθ6

`ノ

θの
25

23イ

ρθの
21

22,623 22,678

llapu.rxu cpeAcrBa ll rrapnqHtl eKBllBafleHTIl

Krr'a 3l 4exeuapr 20 l8 napuvuure cpeAcrBa ce cbcrorr or napuuHh cpeAcrBa a 6poil, Bb3nH3aLuH Ha

l0 xr,rn.,re. (3 I gerceunpu 2017 l0 xrr. ro.) n ttaphqur cpeAcrBa ro pa3rnauareJlHrl cMerKIl, B

pa3Mep aa22 xutr..rra. (31 AeKeMBpH 2017: 19 xnn. ra.).

Tuproacxn Il Apyru 3aAbflxeHuq

KЪM

31.122017
KЪM

31.122018
532

17

11

8

532

47

10

8

568

Ocuoaeu KarIIrraJI

[py>xecrsoro e petuc'rpHpaHo c KanHTzLI, B pa3Mep ua 500 xul. JlB., pa3ttpeAeJleH s 500 xu'r' 6por

6eruarnquu 06ilKHoBeHH aKuHH, c HoMt4HzLrHa c'rofiHocr or 1,00 JlB. BcrlKa. tlpe:2008 e t,t3Bt,p[leHo

yBerilqeHhe Ha Kaflurara, qpe3 il3AaBaHe Ha HosH [8,000 xr4,'l.6por 6erHa,rHqHH o6HKl]oBeHH aKuilH,

c HoMhHruIHa croilHocr or 1,00 JlB. BcflKa.

Ctrracso vt3HcKBaHAera Ha 3ll[Il-(K, /(pyNecrBoro e l43Azuto 18,000 xnrr. 6por npaBa, cpeuy BcflKa

aKUH, or eMHcgqra 3a yBenHqeHhe Ha KanlaTtula, c UeHa or 0,20 rlB. Ha IpaBo, B pe3ynral' Ha Koel'o e

peaJ143hpaHa IIpeMh, oT eMHcHflTa Ha rlpaBa, B pa3Mep ua 3,600 xhJt. iIB. Euu'nrpaHnTe aKUHil 3a

yBerHLreHHe Ha Kaflhriura ca 3aKy[eHH or aKl-lroHephre no eMHcl4oHHa croilnocr, B pa3Mep rra l.l0
JrB., B pe3yJlrar Ha Koero e peanH3hpaHa rrpeMH, or eMHcHrl'a Ha aKuHH B pa3Mep ua 1,800 xhrl. JIB'

０
フ

8.

9



A「POEHEPДЖИ AДCИЦ

БEЛ EЖ KИ KЪ M ΦИHAHCOBИЯ OTЧ ET(1lPOДЪЛЖEHИ E)
3A「OДИHATA,Π PИ KЛЮЧBAЩAHA31 ДEKEMBPИ 2018
BCИЧKИ CyMИ  ca B xИ ЛЯДИ 6ЪЛ「 apcKИ ЛeBa,ocBeH aKO He e ΠocoЧ eHo ДpyF0

8,   OcHoBeH Кa口ИTaЛ (IIPoДЪ」IЖeHИ e)

KЪ M31ДeKCMBpИ 2018И 2017aKЦИOHepИ BДpyЖCCTBoToca:

ИκィJrθ″

`ρ
“

                                                   KЪ M
31.12.2018

°/o OT KaΠИTaЛ a

Beurvtp Exyurn Ernrapnr EA,{
lOruaH Mrxafiros Beren
Huxo,rafi HeArcoe .{o6pnnoa
Bocr AI

KЪ M
31.12.2017

%OT KanИ Ta」 la

99.862

0.068

0.068

0002

99.862

0.068

0068
0002

100000 100000

9. {unuqeurn

Cruacuo 3ACHII,,t.tl. 10,.I{pyNecraoro e 3aAbnxeHo Aa pa3flpeAenfl AhBHAeHT He no-MzulKo o't
90%o or neqan6ara 3a (PuHaHcoBara roAHHa, npeo6pa3yBaHa ro peAa Ha qn. 10. u. 3, or c'burhfl
3aKOFl.

3a2018 u 2017 QuHaHcoBHrr pe3ynrar, rrpeo6pa3yBaH ro peAa Ha 3ACI4U - qn. 10, a,r.3, a raKa
Ct,UlO 14 AbJIXHMHflT AHBhAeHT. Ca KaKTO CneABa:

3a「 oДИHaTa

npИ KЛЮЧBaЩa Ha

31.12.2018

3a roanHara
IIpHKnFJq BaUla

sa 3 f .l2.2017

C,{ ero eoAHa :ary6a cb fr ac Ho orqera sa sceo6xsarH I,L .[oxoA

Kopex4ua ta:
(Ilpuxoau) or rrocJreaBaua oueHKa Ha HMortt, Herxo (v,r.10, arI.3,

r.l or 3AChl-l)
ne,ran6a or caeJlKr4 no npexB'bpnflHe co6crBeHocr Ha uuoru (u,T .10.

aa.3,r.2 or 3AChl-l)
Paunra MexAy npoaaxHa ueHa H hcroputtecKa crof Hocr Ha uMoru
(.u.10, ar.3, r.3 or 3/{C14l-\)

Kopuzupau (nruaucoa p*ytmum no pe)a na utt. 10, u. 3, om

3[C14U:
(3ary6a) 3a pa3rpeaeneHHe

lueudeum ta patnpedeteHue - 90%t om Kopu?upaHutt c'qentutoieu
pe3ytmqm
Hanuquq neqqt6a sn pasnpedeneHue, cbi:-'tacuo w. 246, at 2, m.l,
om T3

.[uaud e u m z a p as n p e d e't e u ue

3aAtlNeuue 3a ar.rBHAeHT

(69)

(62)

(Hl)

51

10.

(98)

(191) (99)

llpuxogu or apeHAa

Ktrra 3l aexemepn 2018 roguna lpyNecrsoro e cKJ'rtoLtHlo AoroBopt 3a apeHAa za tpu6ttuzilre.ilt{o

1,708 lra (3 I 4ercervapu 2017 .2,128 axa) remeAencKr 3eMH h orqHra peanvl3,/.pauil llpl4xoAH or

apeHAa B pa3Mep Ha2xtn. nu, (2017: l3 xr'rn. nn.).

20



A「POEHEPttЖИ AДCИЦ

БEЛEЖ KИ KЪ M ΦИHAHCOBИ Я OTЧ ET(1lPOДЪЛЖ EHИ E)
3A「OДИHATA,日 PИ K」lЮЧBAЩ A HA 31 ДEKEMBPИ  2018
BCИ llKИ  CyMИ  ca B xИ ЛЯДИ 6Ъ」l『 apcК И ЛeBa,ocBcH aKo He c ΠocotleHO Дpy10

Π eЧ aЛ 6a oT ΠpeoЦeHКa Ha ИHBecTИ ЦИoHHИ ИMOTИ ,HeTHo

1lpИ xoДИ oT ΠpcOllcHKa

Pa3xo八 14 0T IlpeoЦ cHKa

OБЩ0

3aw6a oT ΠpoДaЖ 6И Ha HHBecTHЦИoHHИ HMOTH,HeTH0

「
oДИHaTa,

ΠpИ KЛЮЧBaЩa Ha

31.122018

125

(63)

62

「
oДИHaTa,

日pИКЛЮЧBaЩ a Ha

31 122017

124

(26)

98

12.

I-oauna'ra, foaunara,
npHKJIr.oqBarua Ha ltpHKn]orrBaula Ha

31.12.2018 31.122017

llpuxoau or npoaax6a Ha 3eMeAeJrcKu 3eMu

Orqerua croilnocr Ha npoaaaeHHTe 3eN4u

Pasxoan no npoaaN6lr Ha 3eN4eAeJrcKH 3eMH

3AI-YBA

A4m rHncrparuBHn pa3xoArl

Bt:HarpaxaeHHe Ha O6cryNaauoro apyxecrao (arN 6er. l6)
Parxoalr 3a cqeroBoAHri, oAHTopcKH r KoHcynraHTcl(H ycnyrH
ParxoAlr 3a Bb3HarpaxLeHll,fl v couuarHlt ocHrypoBKt4

fro6u u Heycroilxn

.{pyru pasxoan
oErllo

3ary6a/nevan6a :a nepuoAa
Cpeauo npererneH 6poil axurtr.l (xun.), ua 6ala AHn

AoxoA Ha eAHa arcuun (neaa)

Cpeguo-npererreHHrT'6pofi na aKul4Hre 3a nephoAa e

foArHa'ra, I-oauuara,
npHKJilOqBaUa Ha npuKntoqBaua Ha

111

(108)

(5)

(2)

2

(2)

13。

37

16

68

6

37

20

64

3

24つ
‘

14.

Btruarpax,rleHlero Ha oAHTopa ClosH CrorHoe 3a oAHT Ha (rruaHcoBH, orqer n 2018 roArna
Bb3rh3a na 9 600 nesa.

Aoxol Ha arullq

[oxo,1tr Ha eAHa aKurs e H3r]HcneH aa6ata Ha neqan6ara cneA AaHbuH H cpeAHo-fiperer.rteuur 6poil
Ha o6HrcHoeeHHTe aKur4H [pe3 orqerHHn nepiloA. Cpe4Ho-trpererJleHHflT 6poil axuran e H3vl4creH Karo

cyua or 6por ua o6urcuoBeHnTe aKuzh a o6ptuqeHre B Haqaroro Ha nepHoAa u 6por lla

o6HrcHoeeHHTe aKuHH, eMHTHpariu HJr14 r43KyneHu o6paruo Ipe3 nepuoAa, yMHo)KeHH no cpeAHo-

BpeMeBH, rfarcrop, 3a Aa ce HaMepu cpeAr{H,rr 6poil u:aaaeHH aKuul4 Ha rponopunona-rHa 6aga.

!,oxoAtr Ha eAHa aKult, e H3qt4creH B cJleAHara ra6lnua:

I-oAuuara, l-oallHara,
npr4KnloqBaula Ha npHKrtoqBaua Ha

31.12.2018 31 12.2017

(l)

18.500

(0,00005)

(69)
18,500

(0,00372)

И3ЧИCЛ CH Ha 6a3a 365 ДHИ

31 122018 31.12.2017



15。

A「POEHEPДЖ И AДCИЦ

БEЛ EЖ KИ KЪM ΦИHAHCOBИ Я OTЧ ET(Π POДЪЛЖ EHИ E)
3A「OДИHATA,日 PИ KЛЮ ЧBAUЦA HA 31 ДEKEMBPИ  2018
BCИЧKИ CyMИ  ca B xИ ЛЯДИ 6ЪЛrapcKИ  ЛeBa,ocBcH aKO HC C ΠOCOЧ eHo Дpy「o

yIIPaBЛ eHИ e Ha фИHaHcOBHЯ  pHcК

ΠoД l

McceЦ

L[enra ua /(pyNecrBoro e Aa flocrurHe HapacrBaHe Ha Karrilrzura A Ha AoxoAHTe qpe3 uHBecrupaHe B

npra4o6anaHero H nocJreABauara npenpo4aN6a Ha HeABHxT4MH HMorl4 (:eueAencxu :en,tn).

hsnor:saHero Ha (luHar{coBl4 14HcrpyMeHTA A3rata [pyxecraoro Ha na3apeH. KpeAHreH il Ju4KBHAeH

pno<. B Hacroflurara 6elexrca e npeAc'r'aBeHa uHQopuauufl 3a uerH're, nonHTHKure u npouecHTe no
ynpaBneHHeTo Ha Te3H pHcKoBe. KaKTo 14 3a ynpaBneHheTo ria Ka[ril'ruua.

Ilasapeu pucx

fla:apunnr pHcK e pucKbr cnpaBeAJlnBara croilHocr l'z,rvl 6rAeulNre napHqHH norouu na

$uuauconnre rHcrpyMeHTH Aa Bapupar [opaAil npoMflHa B na3apHilTe ueHu, 14 Moxe Aa ce npoflBu
Karo BzrnyreH, JrHxBeH HnH Apyr ueHoBLr plru<. .(pyxecrBoro He e H3Bbpr.xBzl,.ro cAenKH npe3 roAuHara
B qyxAecrpaHHa Birnyra, [opaAH Koero He e H3JroxeHo Ha BanyreH pucr. lpyNecrBoro He e

il3nolr3Ba.no SuuaHcosa HHcrpyMeHTH npe3 roAHHara c npoMeHnHB JrHxBeH flpolleHl, rropaAn Koero
He e H3JTOI(eHO Ha II4XBeH pHCK.

Kpedumeu pucx

Kpe4urHrrr pHcK e pucKbr KoHrpareHThre Ha /{pprecrsol'o Aa He N4orar Aa n3ntarfll cBoHTe

3aAbnxeHhrr, Koraro re craHar AbJr)r(HMH. lpyNecrnoro 3aAen, npoBu3utl 3a eBeHTyirnan zary1vt ot
o6esqeHxa K'bM Aaral'a Ha orqera :a $nnaucoBoro cbcrorulre, KoHueHTpauhrra Ha KpeAhreH plcK ce

pa3rrpeAenfl MexAy rroKyrrKHTe Ha HHBecrnuHoHHH 14Morr4 H T'bproBcKHTe B3eMaHLm Ha !,pyxecrnoro.
flpyNecrsoro ynpaBnrBa cBorra eKcno3nuH, KbM KpeAHTeH pHCK, Karo creAH peAoBHo KpeAHTHHTe

JIHMHTH. B3eMaHhrTa OT nOCpeAHHllH H KOHrleHTpaUilflTa Ha eKCI]O3HUl4flTa.

Iurccudert pucx

flpyNecraoro cneAH napHqHHTe cA floroun, MarypuTera Ha AbnroBilTe cH']aA'bJI)KeHH, A

JlHKBl.lAHocrt'a c]4,3a Aa ol(eHt4 t43J.roxeHocrra cv Ha nhKBr{AeH pracrc. .{pyNecrBoro noAAbp)t(a

AocrarbqHo [apHqHH cpeAcrBa B Hzuu4r{Hocr, 3a Aa SnHaHu,rpa AeilHocrra cu H Aa cMeKqH

xole6aHusra B napnqHxre norouH. lpyNecrnoro ocuryprlBa seo6xoAttMhre cpeAcrBa 3a Aeilxocrra
cv qpe3 KpeAHTHrd Bb3MoxHocrr,r o'r Qnuaucosl.r ,rHcrhryur.rH, o6e:neuasailrcu 3aeMHTe qpe3

co6crseHl,t HHBecruqr4oHHH HMor]4 il qpe3 ny6lnvuo rtpeAnaraHe Ha aKLlHH.

Ma'ryprare'ml na QrauaHcoBul'e aKThBH vl nacuBt,6a:upau Ha HeAhcKoHTHpaHhre flapuqHh norouH, e

npeAcl'aBeH B c,'reAHHTe ra6lrun:

Ktr,,r 3 I aenevepu 20I 8:

Cmpameeun npu u3notBlaHemo Ha Quuaucoeu uHcmpy.t4eHmu

OuuarrcoeH aKTHBH

llapuvuu cpeAcrBa H napilLtH14 eKBhBaJleHT'H

Trproacru u rpyru B3eMaHHr

06uro

Trproacxr H Apyrn 3aabJlxeHh,

06uro

「loД l           l‐ 3

MeceЦ       MeceЦ a
3 ueceua-
I roauua

06Щo

-          32

26          26
26 58

卜3

MeceЦa

3 veceua-
I roanHa

06Щo



15。

A「POEHEPД XИ AДCИЦ

БEЛ EXKИ KЪM ΦИHAHCOBИ Я OTЧ ET(Π POДЪЛЖ EHИ E)
3A「OДИHATA,Π PИ K」 lЮЧBAIЩAHA31Д EKEMBPИ 2018
BCИ ЧKИ CyMИ  ca B xИ ЛЯДИ 6Ъ」l「 apcKИ りleBa,ocBeH aK0 1lC C r10CO・leHo ДpyF0

yΠ paBЛ eHИ e Ha фИHaHCOBIIЯ pllcК (Π pOДЪЛЖeHИ e)

ノ7夕κ6夕∂ι〃′νεκ″ψθ∂b´ 7θκθ〃Zイの

KЪM 31 ДeKeMBpИ 2017:

ΠoД l

MeceЦ

卜3

MeceЦa

3 rraeceua-

I roarzua
O6uro

@HHaHcoeil aKTHBH

Iapluuu cpeacrBa il napnlrH14 eKB14BareHTH

T'uproecxn 14 apyru B3eMaHHr

O6ruo

OHuaHcoaH nacHB14

Ttproacru fl apyn4 3aabrxeHHfl
O6ruo

28

21

49

う
Ｚ

65
４
υ47

28

46

「loД l

M ecell

卜3

M cce Цa

3 ueceua-
I roarHa

47

06Щo

C n p ao e d.turs u c nt o it u o c nt u

,{pyNecrnoro HrMa Quuauconu aKTHBH A ilacABA; orrrITaHH no cnpaBeArHea crofiuocl'B o'rqera 3a

QnuaHconoro cbcrorrHue. MCOO 7 H:HcKea onoBecrrBaHe Ha cnpaBeAnrBara crofiuocr Ha BcHqKU

tluuanconu aKTHBH h rractBLl, ocBeH B cnyqarTe Koraro 6aJaHcosara crofiHocr ce npu6,rrxaBa Ao

cttpaBeAnH Bara croilHocr.

Д pyЖeCTBOTO И3Π OЛ 3Ba CЛ CД HaTa ЙepapxИ Я 3a OΠ peДcЛЯHC И ΠoBecTЯ BaHc Ha cΠ paBcДЛИBaTa

CTOИ HOCT:

Hneo I : O6qeeHu (uexoprrnpaHu) ueuu Ha aKThBHHTe na3ap14 3a hAeHTHqH.4 aKTABA ArtA

fiacl.1.Btt, Ao KoHTo npeAnpHrITHeTo Moxe Aa hMa AocTbn KbM AaTaTa Ha oueHrBaHe;

Hueo 2: Apyra xrnot'e3u ocBen BMroqeHHTe s Haso I o6qeeHa ueHI4 3a aKThB HJtH nacuB,

KoHTo ca Ha6lrcAaeMh rprKo HJIH KocBeHo;

Hileo 3: Heua6rrrcAaeMH xH[ore3H 3a aKTHB til1]4 1ACAB.

PrrcoaoAcraoro cqnTa, qe c[paBeAnHBara crofiHocr Ha $tuaHcoaure aKTHBH t4 fiacABA ce

npu6lrxaaa Ao rflxHara 6araHcoea croilHocr, flopaAu KparKocpot{Hl4rt HM xapaKTep, c H3KJltoqeHhe

Ha HHBecrHuHoHHr{Te uMorH. .(pyxecrnoro e xlacn$HuHpano oueHKara Ha uHBecruuHoHHHTe HMorl4

B HHBo 2, cr,macuo fiepapxnrra cnopeA MCOO 13.

Vn p aa.t eu ue il a Kanu mato

flpyNecrsoro y[paBrnBa Kanhrara cH raKa, qe Aa ocrrypr.r Syuxur.roHrpaHero cH Karo aeilcrBauo

IpeAnpilrT]4e, KaTO eAHoBpeMeHHo C ToBa Ce CTpeMH Ia MaKChMH314pa B],3Bpa[laeMOcTra'34

aKUHoHepHTe, qpe3 onTHMH3aUH, Ha cboTHoueHHeTo Melgly AbJlr H KaflhTzll] (etropautaeMocT'ra Ha

hHBecrhpaH1411 KanHt'uur). Ilen'ra Ha PtrcosoAcrBoro e Aa rrolulbpxta AoBepuero Ha hHBecrhrophre'

KpeAhTopHTe h na3apa H Aa rapaHTrapa 6rAeuloTo pa3BuTHe na !,pyxecrsoro.

つ
４



16.

A「POEHEPДЖИ AДCИЦ

БEЛ EЖKИ KЪ M ΦИHAHCOBИ Я OTЧ ET(Π POДЪЛЖ EHИ E)
3A「 OДИHATA,1lPИ KJlЮЧBAЩ A HA 31 ДEKEMBPИ  2018
BC14Ч KИ CyMИ  ca B xИ ЛЯДИ 6ЪЛ『apcКИ ЛcBa,OCBeH aKO He e nocoЧ eHo Дpy「o

CBЪ p3aHИ  ЛHЦa

CBЪ p3aHИ ЛИLta Ha Д pyЖcCTBoTo Ca aKЦ ИO卜iepИTc Ha Дpy)KCCTBOTO(BИ Ж 6eЛ  8)И  BcИ ЧKИ

ДpyЖecTBa oT I｀ pyΠ aTa Ha KpaЙ HO′「 o xo」lДИH「OBO ДpyЖccTBo― BcHTЧ Ъp EKyИ
・
FИ БЪЛI｀apИЯ [:Aノ 1

143BЪ pШ eHИTe cДeЛ KИ CC OTHaCЯ T「ЛaBHo Дo:

O ΠOKyΠ KИ И ΠpOДaDK6И Ha ИHBecTИЦИoHHИ ИMOTИ ;
O ΠpeДocTaBЯ Hc Ha aBaHcИ  3a ΠOKyΠKa Ha ИHBecTИЦИoHHИ ИMOTИ ;
0 0Ka3BaHe Ha y『 lpaBЛ eHcKИ ycЛ y「И.

O6eunre Ha cAenKHTe, ocburecrBeHa cl,c cB'bp3aHH nnua 3a 2018 a2017 rolutta, ca KaKTo cneABa:

I‐o,lИ HaTa,

npИ KЛЮЧBaЩ a Ha

31 12.2018

「
oДИHaTa,

ΠpИК」lЮ tlBaula Ha

3!・ 12.2017

A「poBeHЧЪp HopT yecT 00Д

A「poBeHЧЪp HopT yecT 00Д

OБЩ0

A「poeHcpДЖИ McHИДЖMЪHT 00Д

OBЩ0

KЪ M 31 ДeKeMBpИ  2018 И 2017 HeypeД cHИTe

KPATKOCPOЧ HИ 3AДЪ」lЖEHИЯ

ArpOeHepД ЖИ ИHBecT AД CИ Ц

OБЩ 0

KPATKOCPOЧ HИ B3EMAHИ Я

ArpoBcHЧЪp HopT yecT 00Д
A「poeHepДЖИ MeHИДЖMЪ HT 00Д
A「poeHepДЖИ MeHИДЖMЪ HT 00Д

OБ IЩ0

pa3Ч CTИ CЪ C CBЪ p3aHИ ЛИЦa ca,KaKTO CЛ CД Ba:

KЪM
31 12.2018

Caerra
BtlcraHoaeHy, aBaHcv

flpeaoclaeeHv aBaHcvl

Ynpaoreucrn ycnyrH

「 10KyΠ Ka Ha 3CMЯ И

apcHД a

IpeAocraoeHlt aBaHc]'l

flpeaocraaeuil aBaHch

YnpaereucrH ycnyrt,t

KЪM
31.122018

:5,177

6∂2

β〃
645

KЪ M
31.122017
15,329

56イ

βみ
527

153 H3

HaqncleHure Bb3HarpzDKAeHVfl Ha KrlorroBa, ynpaBneHcKu nepcoHan za 2018 u 2017 sazruzar

cborBerHo Ha 36 xr,u, rs. H 4l XHJI. JtB.

KЪ M
31.122017

532 532

532 532

15,822 :5,856

Kty 3l Aererraapn 20 I 8 e:eNaaHVflTa or ArpoeuepAxu MeHHAxMbHT OO.( no npeAocraBeHH aBaHcn,

B pa3Mep aa645 xhJr. JrB. (3 I qexer*aspu2017:527 xnt.ls.), ca npeAcraBeHr HerHo or3aAbJlxeHHfl'ra

KbM cburoro Apy)Kec'rBo, Bb3rH3aulpr aa37 xnt. na. (3 I AeKeN4Bp14 201'7:37 xt'tl. la.).

17. Cr,6urns cfleA Aa'Iara Ha orqera ra QuuatlcoBoro cl,crosHHe

He c'uu-(ecrsyBar 3HaqHuu cr,6urus cneA Aarara Ha orqel'a :a SuHancoBoro cbcrorlHHe' KoHTo Aa

oKa3Ba'I' Btrvlslle Bbpxy (luHaucosrr orqeT HIH Bbpxy 6tAeu1ure Aefisocrr ua !,py>recreoro'


