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®OH/I 3A HEJIBUKUMH NUMOTH BbJIT'APUSA ACHULL

1. KopnopaTuBHa uH(popmManus

®onp 3a HenBmwxumu uMot bwarapus AJICULL (,,Ponna” wmm ,,JlpyxecTBoT0”) € peructpupano Ha 11 nekemBpu
2004 roauHa, 1O peaa U IpH YCIOBHUsITa Ha 3aKOHA 3a IPyXKeCTBaTa ChC CreluanHa napectuimonna uen (3ACHUL).
®douasT uMa cpok Ha neiictue 10 11 nexemBpu 2029 ., KOHTO CpOK MOKe A2 OBbJIe YIBIKEH 10 perieHne Ha O0IoTo
crOpaHne Ha aKIIHOHEPUTE.

@®onpx 3a Heapwkumu nMoTH benrapus AJICUL] e aknnoHEpHO IpYKECTBO ChC CIIEIaTHa HHBECTHIIMOHHA IIeTT ChC
cemammme PemyOommka Bbwiarapusa. @orast e peructpupan nmoxm EUMK 131350366, ¢ ampec Ha yrpaBiieHHE YiI.
,Hukomait XaiitoB* 3A, eT. 1, rp. Codpus. ®Punancosara roquHa Ha @oHga npukitoysa Ha 31 qeKeMBpH.

OCHOBHUAT MpeaMeT Ha JeiHocT Ha DoHIa ¢ MHBECTUpaHEe HAa MApUYHHUTE CPEACTBA, HAOpaHU Ype3 U3JaBaHe Ha
LICHHH KHIKA B HEJIBHKUMHU UMOTH, ITOCPEICTBOM MOKYITKA Ha MPaBO HAa COOCTBEHOCT ¥ IPYTY BEIIHU MIPaBa BBPXY
HEJBIDKUMH UMOTH, U3BBPIIBAHE HA CTPOCKH U MOAOOPCHHS B TSIX, C IIET MPEIOCTaBIHETO UM 3a YIIPABJICHUE,
OTJIaBaHE MO HaeM, JIM3HMHT, apCHIa |/WK poakOa. 3a OChIIECTBIBAHE HA ICHHOCTTA CH IPYKECTBOTO MPHUTEkKABA
JIutiens Ne 6/08.12.2005 r. uznanen ot Komucusita 3a GuHaHCOB HAA30D.

Peructpupanusr n3znanen kanutan Ha QOoHIA € ChCTaBEH M3IUIO OT OOMKHOBEHM akKIWH. Te ca ThpryeMu Ha
Brarapcka pormosa 6opca. Kem 30.09.2018 @oHIBT € ycreHO GUHATH3UPAT YBEIHMUCHIE Ha KallUTalla ChC 3aITHCaHI
HoBH 14 491 925 axmuun. Onobpeno e ot Komucus no ¢purancoB Hamzop. KM narata Ha oTyeTa yBEIWUYCHHUETO Ha
KaluTaja He € PErnCTPUPaHo B ThProBCKHUS PETUCTBHD.

HNuBectunimonnara 1en Ha @oHma ¢ HapacTBaHe Ha KalKTala Ype3 JUBepCUBUIIMPAHA HHBECTHIIMK B OU3HEC Crpay,
JKWJIMIIHYU ¥ IPYTU IbPBOKJIACHU UMOTH, Mara3uHy U 3eMEJIEJICKH 36MH Ha TepUTOpUsITa Ha bpiarapus.

DoHABT MMa JBaMa CIYXHUTEIH - J[UpeKTOp 3a BPB3KU C HMHBecTUTOpHUTE M oduc opranusatop. ChBETHT Ha
nupextoputre Ha PoHma ce cheToM OT 3 wieHa. J[eHHOCTUTE MO EKCIUIoATAllus M MOAIPHKKA HA MPUIOOUTUTE
HEJIBWKUMH MMOTH Ca BB3JIOKEHH Ha 00CIIY>KBAILlO JPYKECTBO, ChITIACHO 3aKOHA 3a JIPY)KECTBaTa ChC CHelraIHA
HMHBECTULMOHHA €], KOETO € CBBbP3aHO JIULIE.

PLKOBO,I[CTBOTO Ha (I)OH,Z[a BKItOYBa HeroBus ChBET Ha ﬂI/IpeKTOpI/ITe. JInmara HATOBApCHHU C O6H.IOTO YIIpaBJICHHUC Ca
npeacTaBCHU OT O,I[I/ITHI/DI KOMHUTET Ha (DOHI[a.

2.1. ba3a 3a u3rorBsine

DOHUHAHCOBHAT OTYET Ha (I)OH,Z[a € U3roTBeH Ha 0a3a Ha HNCTOPHUYCCKA II€HA, ¢ U3KIIFOYCHNEC Ha MHBECTUIIMOHHU UMOTH,
BKJIHOYUTCIHO MHBECTUIIMOHHU UMOTH ABPIKAHU 3a npozla>K6a, KOHUTO C€ OTUMTAT 110 CIIpaBEJINBaA CTOMHOCT.

Ha 6a3a Ha HampaBeH aHanmm3 Ha crmocoOHoctta Ha DOHAAa Ja TPONBIDKH Ja CHINECTBYBAa KaTO IEHCTBAIIO
MPEeIpUsATHE, PHKOBOJCTBOTO HE € HWACHTH(PHIMPATIO WHAWKATOPH, (PaKkTH, OOCTOATENCTBA, KOWTO Ja MpPAaBAT
MIPUHLNIA-TIPENONIOKEHNE 32 JIENCTBAILO MPEANPUATHE HENPUIIOKHUM WIHA Jla MOPaKJaT 3HAUYUTETHU ChbMHEHHUS
OTHOCHO BaJIUHOCTTA Ha MPHUHIIMIIA-TIPEINTONIOKEHNE 3a JSMCTBAI0 MPEANPHUITHE, KOUTO Jia ObJaT OMOBECTEHH BB
¢unancoBus oruetr. ChOTBETHO, GUHAHCOBHUST OTYET € M3TOTBEH Ha 0a3a MPUHIIKIIA HA ACHCTBAIIO IPEATNPHSITUE.

@DUHAHCOBUAT OTUET € NMPECTaBeH B OBJITaPCKH JIeBa M BCUYKHU ITOKA3aTeNH ca 3aKPBIJICHH 0 Hail-OJIM3KUTE XIIAAa
OBJTapcKy JieBa (XUl JIB.), OCBEH aKO € YIIOMEHATO APyYTo.

H3siB1eHUe 32 CHOTBETCTBUE

OunaHcoBuAT order Ha DoHa 3a HeaBwxumu uUMoTH bbarapuss AJICULl e u3rotBeH B CHOTBETCTBUE C
MexayHapOIHUTE CTaHAAPTU 32 (MHAHCOBO OTYHTAHE, TaKa KAKTO ca MPHETH 3a Mpriarane B EBponeiickus cbio3.
OrtuerHara pamka ,,MC®O, npuetu ot EC” mo chiiecTBO € onpeaeneHaTa HalMoHaHa cuyeToBoaHa 6aza MCC,
npuet ot EC, permamMenTHpanu cbc 3aKOHA 32 CYETOBOJCTBOTO M JAe(hUHUPAHH B T.8 OT HeroBute [lOMBIHUTEIHN
pasmopenom.



®OH/I 3A HEJIBUKUMH NUMOTH BbJIT'APUSA ACHULL

2.2. O0001EeHNe HA CHLINECTBEHUTE CYETOBOAHY MOJUTHKH

a) [IpeusyuciieHue oT YyKIeCTPAHHA BAJYTA

@DUHAHCOBUAT OTYET € MPEJCTABEH B OBITAPCKH JIEBA, KOATO € (PYHKIIMOHATHATA BAJIyTa U BallyTaTa Ha MIPECTaBsIHE
Ha QoHpa. Cpenknrte B 4yXKISCTpaHHAa BalyTa IbPBOHAYAIHO CE OTpa3sBaT BbB (DyHKIMOHAIHATA BalyTa II0
OOMEHHHSI KypC Ha JaTaTa Ha clenkaTa. MOHETapHUTE aKTUBH W [TACHBH, ICHOMUHHUPAHN B TYKACCTPAHHH BAITYyTH
ce MPEHU3UYHNCIIBaT BbB (YHKIMOHAIHATA BalyTa, B Kpas Ha BCEKH MECEIl, M0 3aKIIOYUTEIHUS OOMEHEH Kypc Ha
Brirapcka HapoaHa 6aHKa 3a mocyeIHUSI pabOTEH JEH OT ChOTBETHHSA Mecell. Bcnikn KypcoBH pa3inKu ce IPU3HABAT
B OTYeTa 3a toxoanTe. HeMoHeTapHHUTE aKTHBH M ITACHBH, KOUTO CE€ OLICHIBAT 10 KICTOPUYECKa LIeHa Ha MpuI00uBaHe
B UyXJIECTpaHHa BallyTa, CE€ NPEBPHUIAT BHB (PyHKIMOHAIHATA BajyTra 1O OOMEHHHMS Kypc KbM JaTara Ha
II'bpBOHAYAIHATA C/IeNKa (IpUI00uBaHe).

0) [IpusHaBaHe Ha PUXOAU

[Tpuxomure ce Mpu3HAaBAT A0 CTENEHTA, B KOSITO € BEPOSITHO MKOHOMHYECKH MOJI3H Ja 0baar noiaydeHu or PoHza u
cymara Ha IpHUXoJa MOXe Ja ObJe HafeXKIHO oleHeHa. [IpuxonuTe ce oneHsBaT MO CIpaBeIMBaTa CTOWHOCT Ha
MOJIYYEHOTO Bb3HArpa)XJeHUE, KaTO Ce U3KII0YAT OTCTHIIKH, pabaTh U APYTU AaHBIM BbPXY HPOJaKOUTE WM MUTA.
@DOHABT OLCHIBA JAOTOBOPEHOCTUTE CH 3a MPOJAKOHM CBIVIACHO ONpENeNeHH KPUTEpUU C e Aa OIpeAeH Jalu
JeiicTBa KaTo MPUHLIMIAN UM KaTo areHT. @OoHIBT € JOCTUTHAN 0 3aKJII0YeHHE, Y€ JeiicTBa KaTo IPUHIIUIIAN BbB
BCHUYKH JIOTOBOPEHOCTH € M3KIIIOYEHUE Ha Te3H CBBP3aHU C MPEIOCTaBIHETO Ha €JIEKTPUUYECTBO, BOJOCHAOsIBaHE U
OTOIUICHHE Ha HaeMaTeJUTe, KAaKTO U M3BBPIIBAHETO HA IOJOOPEHHMs 10 OTAAACHH IO/ HaeM IUIOIIM 32 CMETKa Ha
Haemarenute. busHec crparermsra Ha @oHIA HE BKIIIOYBA NPEJOCTABIHETO HA TaKbB THUI YCIYTH M CIEJOBATEIHO,
CBITHOCTTA HA TE3U JIOTOBOPEHOCTH €, u¢ POHABT AEHCTBA KaTO arcHT Ha OCHOBHUS JIOCTaBUMK Ha yciyrure. ETo
3al110, Pa3X0IUTE CBBP3aHHM C IIPEJOCTABIHETO HA EJIEKTPHIECTBO, BOJOCHAOIIBAHE M OTOILUICHUE, KAKTO U PA3XOANTE
3a U3BBPIIBAHE HA NOAOOPEHUS HA OTAAJCHHUTE IT0J HAEM IUIOIIH 32 CMETKa Ha HAEMATeJIUTE Ca MPEACTABEHN HETHO
oT mpedakTypHUpaHUTE CyMH, KOUTO ce chOMpar orT Haemarenute. Ilpeam ma Obae mpu3HAT MPUXOJ, CICTHHUTE
crnenu(pUIHN KpUTEPHN 3a PU3HABaHE TPsAOBa CHINO A3 OBAAT yIOBICTBOPEHU:

Ipuxoou om npooasxcoa na umomu

[puxoxute oT nMpoxaxda Ha UMOTH Ce PH3HABAT B OTYETA 32 JOXOIWUTE, KOTaTo CHILICCTBCHUTE PUCKOBE U MU3TOAM
OT COOCTBEHOCTTA BBPXY aKTHBUTE ObJe MPEXBHpJICHAa Ha KylyBada, KOETO OOMYaiiHO cTaBa NPH 3aBHPLIBAHE Ha
HUMOTH, pa3pad0oTBaHH 3a MPOAak0a WITH IPH MPEXBBPIITHE IPABOTO HA COOCTBEHOCT BHPXY HHBECTHLIMOHHUTE HMOTH
B TOBA YMCJIO M MHBECTHUIMOHHHM MMOTH JBPXKAHH 3a IPOoAax0a, T.e. KOUTO He ca Omnu o0eKT Ha pa3paboTBaHe 3a
npoJaxoa.

THpuxoou om nuxeu

[Ipuxoaute OT NUXBH Ce MPU3HABAT NPH HAYUCIABAHETO Ha JIMXBHUTE (KaTo ce M3IOJI3Ba METOAa Ha eeKTHBHHSA
JIMXBEH INPOLEHT, T.€. JUXBEHHST MPOIEHT, KOWTO TOYHO JUCKOHTHpA OYaKBaHUTE ObJEIIM MapUyHH IOTOLHM 32
Nepro/ia Ha OYaKBaHHs )KUBOT Ha (PMHAHCOBHSI HHCTPYMEHT JI0 0ajlaHCOBa CTOWHOCT Ha (PMHAHCOBHS aKTHB).

THpuxoou om naemu

[Tpuxomure OT HAEMU B PE3yJITAT HA ONIEPATUBEH JIM3UHT HA UMOTH C€ NPU3HABAT Ha 0a3a JMHEHHUs METO] 32 LeITHs
CPOK Ha JM3UHroBus 1oroBop. Ctumynure, npegocraBeHu oT PoHA HA HAaeMaTENUTe 32 CKIIOYBAHE HA HOBHM WU
IO/IHOBSIBAHE Ha CHIIECTBYBAIIM JIM3MHIOBH JIOTOBOPH, C€ OTYMTAT KAaTO Pa3xoly 3a ObACLIM NMEPUOJHM B OTYETA 32
(DMHAHCOBOTO CHCTOSIHME U C€ TIPH3HABAT KaTO HaMaJeHHe Ha MPHUX0Ja OT HAeMH 3a CpPOKa Ha JIN3WHra, Ha JIMHEHHa
0aza.

Ipuxoou om maxca ynpaenenue

[IpuxoauTte OT Takca yrpaBiIeHHE IBDKAMU OT HaeMaTelld ce MPH3HABAT B IIEPHOAA, B KOWTO BB3HATPAKICHHUETO
cTaBa JOBDKMMO, Ha 0a3a Ha eTama Ha 3aBBPIICHOCT KbM OTYeTHATa nara. [IpuxojuTe OT Takca ynpaBJCHHE ca
MIPEJICTaBeHU OPYTHO OT Pa3XOUTE CBBP3aHHU C NMPEIOCTABSIHE HA ChOTBETHHUTE YCIYTH, Thil KaTro DOHIBT € OICHMII,
ye JIeCTBa KaTo MPUHIIUIAI B TE3U JOTOBOPEHOCTH.

B) Pa3xoau

PaSXO}lI/ITe ce HpI/IBHaBaT B MOMCHTA Ha TAXHOTO Bb3HUKBAHC. BCI/I‘{KI/I pa3x0211/1 CC BKJIFOYBAT B OTYCTA 34 JOXOAUTEC,
C HU3KIKYCHUEC Ha TE3H, l'IpS[KO CB’bpSaHI/I C HpI/I}IO6I/IBaHeTO Ha HWHBCCTUIIMOHCH HMOT, KOHUTO C€ BKJIIOYBAT B
CTOﬁHOCTTa Ha CbOTBCTHHSA MMOT, KaAKTO U pa3x0)11/1Te 1o eMI/ITI/IpaHe Ha aKIuu, KOUTO CC 0Tpa3${BaT }Z[I/IpeKTHO B
HaMajeHHe Ha COOCTBEHUS KaIllMTal.



®OH/I 3A HEJIBUKUMH NUMOTH BbJIT'APUSA ACHULL

2.2. O6001IeHNe HA CHIIECTBEHNTE CYETOBOAHN MOJIUTHKH (POIbJIKEHHE)

r) Jlanbiu

Jlanvk 6vpxy neuanbama
Trit kaTo DoHZ 32 HEABMXUMHI HMOTH bbarapus e ApyXecTBO ChC CIeNHATHAa HHBECTHIIMOHHA IIEJT, TO € 0CBOOOICHO
oT o0Jarane ¢ TaHbBK revanbda ChriiacHO 3aKOHa 3a KOPIIOPATUBHOTO MOJOXOIHO ObIaraHe.

Jlanvk 6bpxy 0obasenama cmouHoCm

[Ipuxogute W pa3xoAWTe ce MPU3HABAT HETHO OT CyMaTa Ha JaHbKa BBpXy mobaBeHata croiHOocT ([JC) ¢

M3KITIOYCHNE Ha CIIyJauTe KOraTo:

- JJAC, Bb3HMKBAI IPU MOKYITKA HA YCIYTH, HE € BH3CTAHOBUM OT JaHBUHHUTE BJIACTH, IPU KOSTO TOM Ce MpU3HABa
KaTo JAPYT ONECPATHBCH Pa3X0J] B OTYCTA 33 JOXOJUTE; U

- B3eMaHUATA U 3abJDKCHUSATA ce oTunTaT ¢ BkiroueH JIJIC.

Hernara cyma ma I/IC, Bp3cTaHOBHMA OT WJIM IBJDKMMa Ha JAaHBYHHTE BIIACTH, CE BKIIFOYBA B CTOMHOCTTA Ha

B3EMaHUATA WX 3aBJDKCHIATA B OTIETa 32 (PUHAHCOBOTO CHCTOSTHHE.

n) Pa3xoam mo 3aemMu

Pa3xonu mo 3aemu, IpsKO CBBP3aHU C MPUAO0OMBAHETO, U3IPAKAAHETO WM MPOU3BOJICTBOTO HA aKTHB, KOWTO MO
HEOOXOIMMOCT OTHEMa 3HAUYUTENIEH IIepuoj] OT BpeMe, 3a Ja ce MOArOTBU 32 INpeJHa3Ha4eHHETO CH WU 3a
npojaxdaTa CM M HE CEe OTYMTA IO CIIPaBEIJIMBa CTOWHOCT, C€ KalMTAJM3HpaT KaTo 4acT OT HEeroraTa IieHa Ha
npugoOuBaHe. BCHUKM Npyry pa3xomnu 1o 3aeMHy ce OTYUTAT KaTo pa3xo]] B IepHo/ia, B KOWTO Bh3HUKBAT. Pazxonute
I10 32€MU BKJIIOUYBAT JIUXBUTE U IPYTH pa3xonu, KouTo @OHABT U3BBPILBA BbB BPb3Ka C I0JIy4aBAHETO HA [IPUBIICYCHU
CpeCTBa.

e) Herna nevyasioa Ha akuus

Hernata neuanba Ha akunus ce H34YMCIABA KAaTO ce pa3/ield HETHAaTa medanda 3a Iepuoja, Mojjexana Ha
pasnpeneneHue MeXy NpUTeKaTeIuTe Ha OOMKHOBEHH aKLUK Ha CPeHO-TIPETErIeHUs] OpOil Ha AbPKAHUTE aKIUU
3a IIepruoja.

CpenHo-TIpeTerneHusT OpOil aKIMy MpecTaBIIsiBa OPOST Ha AbPKAHUTE OOMKHOBCHHM aKIIUK B HAYAJIOTO HA IIEPUOJa,
KOpUTHpaH ¢ Opost Ha 0OpaTHO M3KYNEHHWTe OOMKHOBEHM aKIMM M Ha HOBO M3/JaJICHUTE TaKHBa Npe3 IepHoja,
YMHOJEH 110 cpeHo — BpeMeBus (aktop. To3u daxrop u3paszsisa Opos Ha JHATE NPe3 KOUTO KOHKPETHUTE aKIUH ca
OuiM IbprkaHu, crpsMo oOmMs Opoll Ha JHUTE Mpe3 mepuoza. B ciryyail Ha kKamWTanu3anus Ha pe3epBH, OOHYC
€MHCHH W JPYTH, KOUTO HE BOJSAT O MpoMsiHa B pecypcute Ha DoHaa, OposT Ha OOMKHOBEHNUTE aKLIWH MPEIN Ta3n
TpaH3aKIMs Ce KOPUTHpa MPOIOPIHOHATHO Ha U3MEHEHUETO UM, BCE €IHO, Y€ TPAH3AKIMsTa € OMiIa OCHIIECTBEHA B
HA4aJo0TO Ha Hal-paHHU MpeICTaBeH Nepruo. B pe3ynraTr Ha ToBa ce mpen34uciIsBa Oposi Ha OOMKHOBEHUTE aKIIUU
1 PECHeKTHBHO HETHATa Ievyanda Ha aKIus 3a CPaBHUTEIHUS EpHO].

)K) PdDuHaAHCOBH HHCTPYMEHTH — MbPBOHAYAJTHO NMPU3HABAHE U MOCJI€C/IBAIIIO OLICHAABAHE

e @DUHAHCOBU AKTHBH
[IbpBOHAYATHO IPU3HABAHE

OunaHcoBuTe akTUBH, B oOxBara Ha MCC 39 Q@uuancoeu uncmpymenmu: npusHagame u oyeHssame, ce
kinacuuupat kaTo GHHAHCOBH aKTUBH, OTYHUTAHU T10 CIIPaBEIJIMBa CTOMHOCT B Ieyandara Wik 3arydara, Wi KaTo
3aeMH U B3SMaHUs, WM KaTO WHBECTHIINH, AbPXKAHH 0 MaJek WM KaTo (UHAHCOBH aKTHBH Ha PA3MOJIOKEHHE 32
pojak0da, KaKTo TOBA € I0-YMECTHO.

OuHaHCOBUTE aKTUBH CE MPH3HABAT ITPBOHAYAIHO [0 CIIPaBEINBATA HM CTOIHOCT, IUTIOC, B CiTydaii Ha GHMHAHCOBU
aKTHBU, KOMTO HE C€ OTYUTAT I10 CIPaBeUINBa CTOMHOCT B Te4yan0aTa Wi 3arydara, pa3XxoauTe 0 CIeNIKaTa, KOUTO
Ce OTHACAT MPSIKO KbM IPUJ00MBaHETO Ha (DUHAHCOBHS aKTHB.

PenoBHUTE TOKYNKY MM TPOJakOM Ha (PMHAHCOBM aKTHBH Ce IIPHU3HABAT Ha JjaTaTa Ha ThpPTyBaHe (CcIenkaTa), T.e. Ha
narara, Ha KosTo QOHABT Ce € aHTAXHUpaN Ja KyIH WIN MpojAane akTWB. PeIOBHUTE MOKYNKH WX MPOAaXOH ca
MTOKYIKH WM MPOJaKOM Ha (MHAHCOBU aKTHBH, YHUTO YCIOBHUS M3MCKBAT IPEXBBPIITHETO HA aKTHBA Ipe3 MEPHOJ
OT BpeMe, YCTaHOBeH OOMKHOBEHO ¢ HOPMaTHUBHA pa3mopeda WM AeHCTBaIIa IPaKTHKa Ha ChOTBETHHSA Ha3ap.

duHaHCOBUTE aKTUBH Ha (I)OH)Ia BKJIIOYBAT IMapyuIHU CPEACTBA U ACTIO3UTHU, TBPIrOBCKU U APYT' B3CMaHUA.
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2.2. O0001IeHNe HA CHIIECTBEHUTE CYETOBOAHH MOJUTHKH (MPOIbJIKEHHE)
)K) PduHaHCOBH HHCTPYMEHTH — IbPBOHAYAJTHO IIPU3HABAHE U MMOCJIEC/IBAIIIO OLICHSIBAHE (Hpom,.nmeﬂne)

IlocaenBamio oueHsiBaHe
IlocnenBaiioTo olicHSIBaHE Ha (bHHaHCOBI/ITe AKTHWBH 3aBHCH OT TAXHATa Knacnquaum{, KaKTO CJicaBa:

3aemu u 63emanus

3aemuTe 1 B3EMaHHATA Ca HEJCPUBATUBHN (PHAHCOBU aKTUBH C (PUKCHPAHU WM OTIPEIEISEMH IITAIAHIS, KOUTO HE
ce KOTHpaT Ha akTHBEH masap. Ciex mbpBOHAYAIHOTO MM Npu3HaBaHe, DOHIBT OLECHABA 3aEMUTE M B3CMaHHATA,
IOBpKaHU [0 TAfeX MO aMOPTH3WpaHa CTOMHOCT, C M3MOJ3BAaHETO HAa METOAAa Ha €()EKTHUBHHMS JIMXBEH IIPOICHT,
HaMaJIeHa ¢ IIPOBHU3MATA 3a 00€3lEHKAa. AMOPTH3MPAaHAaTa CTOMHOCT CE€ N3YHCIIABA KAaTO CE B3EMAT NPE BUJ BCHIKH
MPEMHUN YU OTCTBIIKM IPH NPUAOOMBAHETO, KAKTO M TAKCHUTE, KOMTO ca HEpa3AeiHa 4acT OT ¢()EeKTHBHUS JNXBEH
MIPOLICHT U Pa3XOAMTE 10 crienkaTa. [leyanOute u 3aryouTe OT 3a€MHU U B3EMaHUsI Ce IPU3HABAT B OTYETA 3 JOXOIHTE,
KOTaTo 3a€MHTE U B3eMaHUsITa ObJaT OTIHCAHN WM 00E3LIEHEHH, KaKTO M Ype3 Mpolieca Ha aMOPTU3aLusL.

OrnucBane

@®rHaHCOB aKTUB (MJIM, KOTATO € MPWJIOKUMO, JacT OT (PMHAHCOB aKTUB WJIM YacT OT IPyIa OT CXOTHU (MHAHCOBU
aKTHBH) C€ OTIIHCBA, KOTaTo:

L4 JOTOBOPHUTE IpaBa BbPXY NApUIHUTC MMOTOU OT Q)HHaHCOBI/IH aKTHB Ca U3TCKIIU,

o JOTOBOPHUTE IIpaBa 3a IMOJYy4YaBaHC Ha MapUYHU MOTOUU OT (I)I/IHaHCOBI/IH AKTHUB Ca 3alla3€Hu, HO € IIOCTO
AOTOBOPHO 3aABJDKCHUC 3a IJIalllaHC Ha BCUYKU C'I)6paHI/I Mapyu4yHu 1MoTOIH, 0e3 ChIICCTBCHO OTJIaraHC, Ha
TpETa CTpaHa Mo CACJIKa 3a MPEXBBPIAHEC; NN

o JAOTOBOPHUTC IIpaBa 34 MOJTy4YaBaHC Ha MAapUYIHU TOTOUU OT (1)I/IHaHCOBI/I$I AKTHB Ca MPEXBBbPJIICHU, ITPU KOCTO
(a) qDOH,I[”bT € MPCXBHPJINUI B 3HAYUTCIIHA CTCIICH BCHUYKH PHCKOBC U IIOJI3U OT COOCTBEHOCTTA BBpXY
(1)I/IHaHCOBI/I$[ AKTHUB, UJIN (6) (DOH,Z['BT HUTO € MPCXBHPJINII, HATO € 3alla3uJl B 3HAYUTCIIHA CTCIICH BCUYKU
PHUCKOBEC U IMOJ3U OT COOCTBEHOCTTA BBpPXY (I)I/IHaHCOBI/IiI AKTHB, HO HC € 3aIla3uJl KOHTPOJIa BbPXY HETO.

Korato @oHIBT € MpeXBBHPIIII JOTOBOPHHUTE CH TIpaBa 3a MONydaBaHEe HA MAPUIHU MTOTONX OT (PMHAHCOBHS aKTHUB U
HUTO € MPEXBBPIWI, HUTO € 3ala3iil B 3HAYUTEIHA CTETICH BCHYKM PHUCKOBE M IOJI3U OT COOCTBEHOCTTAa BBPXY
(UHAHCOBHS aKTHB, HO € 3aMa3ui KOHTPOJIA BbPXY HEro, TOH MPOIB/DKaBa Ja MpPU3HABA MPEXBbPIICHUS (UHAHCOB
aKTUB JI0 CTETEHTa Ha MPOIBDKABAIIOTO CH ydacTHe B Hero. CTeNMeHTa Ha MPOIbDKABAIOTO yUacTHE, KOETO € MO
(hopmara Ha rapaHIIus 3a MPEXBbPIICHIS aKTHB, CE OIICHSBA 110 MO-HUCKATa OT IbPBOHAYAIHATA 0aJIaHCOBA CTOMHOCT
Ha aKTHBa M MaKCHMajHaTa CTOMHOCT Ha Bb3HArPaKJEHUETO, KOETO MOXE Jia Ce HAJIOXKHU J1a Ob/Ie BH3CTAHOBEHO OT
donna.

Koraro npoasmkaBaiioro ydactue € nox Gopmara Ha n3JaqeHa u/uiy 3aKyrneHa OIIUs 3a NMPEXBbPIISHHUS aKTHB (B
T. 4. ONIUS, YPEKAaHa B TAPUYHH CPEJCTBA WIIH AP. TIOJI.), CTENIEHTa Ha MPObJDKABAIOTO yuacTue Ha DoHza e paBHA
Ha CTOMHOCTTa Ha IPEXBBPIICHHUS aKTHB, 32 KosATO DOHABT MOXKE J1a TO M3Kynu obpatHo. B cimywaunte, obaye, Ha
n3JaJeHa myT oy (B T. 4. OIIMS, YPeKAaHa B MApHYHM CPEICTBA WM ApP. MOA.) 33 aKTHB, KOMTO ce OLEHsBa 110
CrpaBe/IMBa CTOMHOCT, CTEIIEHTa Ha MPOJbKaBalloTo ydacThe Ha DoHMa € orpaHuyYeHa /10 MO-HHCKaTa MEXIY
CrpaBe/UIMBaTa CTOMHOCT Ha IPEXBBPJICHNS aKTUB M IIEHATa Ha yIpa)kKHSIBaHE Ha ONIHUATA.

Oo6e31eHKa HA PUHAHCOBU AKTHUBH

KbM Besika ordeTHa nata DOHIBT MpaBH HpELEHKa JalH ChILECTBYBAT OOCKTHBHHU [0Ka3aTeJCTBa, 4e JAJCH
(MHAHCOB aKTHB WM Tpyla OT (MHAHCOBH aKTHBH MOXe Ja ¢ oOe3leHeHa. DUHAHCOBHUSAT aKTUB WM IpylaTa OT
(MHAHCOBM aKTHUBM C€ CUYMTa 3a O0E3IEHEHa, KOraTo ChIIECTBYBAT OOCKTMBHU JOKa3aTeJICTBA 3a OOE3IEHKA B
pe3ysiTaT Ha €IHO WJIM IOBede CHOWTHS, KOMTO ca BB3HMKHAIM CJie]] IbPBOHAYAIHOTO NPH3HABaHE Ha aKTHUBa
("cpOuTHe 3a IOHeceHa 3ary0a") u ToBa ChOMTHE 3a ITOHECEeHa 3aryda OKas3Ba BIHMSHHE BbPXY OUYaKBAaHHTE ObaeIIN
MapUYHM TIOTOIM OT (PMHAHCOBMS AKTHUB WIJIM Ipynara oT (MHAHCOBU aKTHBH, KOMTO MOTaT Ja ObJaT HaJekKIHO
oueHenu. JlokazaTencreara 3a 00e3leHKa MOraT Jja BKIIOYBAT WHIMKAIWH, Y€ JTHKHUIN WIK Ipyna oT JIbXKHUIH
W3MUTBAT CEPUO3HU (PMHAHCOBH 3aTPYIAHEHHS WM Ca B HEM3ITBJIHEHNE WIIM MIPOCPOUHE MPH M3IIJIAIIAHETO Ha JIMXBU
WIN TJIaBHUIM, WJIN BEPOSATHOCT Jia OOSBAT HEIUIATEXOCIIOCOOHOCT /CBPBX3aUIBKHIOCT WM Jia TpeanpHeMar
(MHaHCOBa peopraHu3anys, WIK KOraro HaONIOJaBaHW JAHHW MHAMKHPAT M3MEPUMO HaMaJICHHE B OYaKBAaHHTE
ObeIy NapuyHHM ITOTOLH, KaTO HAIlpUMep MPOMEHH B IIPOCPOUMSATA T HMKOHOMUYECKH YCIIOBHS, KOUTO Ca CBbP3aHH
C HEM3I'bJIHEHHS OT CTPaHa Ha JTBKHULINTE.
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2.2. O00011eHNe HA CHIIIECTBEHUTE CHETOBOAHH NMOJUTHKH (MPOIbJKEHHE)
)K) PduHaHCOBH HHCTPYMEHTH — IbPBOHAYAJTHO IIPU3HABAHE U MMOCJIEC/IBAIIIO OLICHSIBAHE (npom,mlcenne)

O0e3nenka Ha GUHAHCOBH AKTHBH (NPOJbJKEHHE)

DuUHAHCOBU AKMUBU, OMYUMAHU O AMOPIMUSUPAHA CIOTUHOCT

AKo Ma OOCKTUBHH JIOKAa3aTEJCTBa, Ye¢ € Bh3HUKHANIA 3ary0a OT 00e3leHKa OT 3aeMH U B3EMaHWs, OTYHTAHU IO
aMOpPTU3UpaHa CTOMHOCT, CyMaTa Ha 3arydaTa ce OIICHsBa KaTo pa3lIMKaTa MeXIy OallaHCOBaTa CTOWHOCT Ha aKTHUBa
U CeramrHaTa CTOMHOCT Ha OYaKBaHUTE OBICIIN IMapHyHH MOTOIM (C M3KIIOYCHHUE Ha OYaKBaHUTE OBICIIN 3aryOw,
KOHTO HE Ca Bb3HUKHAJH), AUCKOHTHPAHU C MbPBOHAYATHHS ¢(EKTHBEH JIMXBEH IMPOLCHT 32 (MHAHCOBUS aKTHB (T.e.
e(eKTUBHHUS JIMXBEH MPOIICHT, M3YUCIICH MMPH MbPBOHAYAIHOTO MpU3HABaHe). banaHcoBaTa CTOWHOCT Ha aKTHBA Ce
HaMalsABa 4pe3 U3IO0JI3BaHe HAa KOPEKTHBHA cMeTka 3a obesiienka. Cymara Ha 3arybara ce MpH3HaBa B OTYETa 32
JIOXOIUTE.

@DoHABT MBPBO MPEICHABA Al CHIICCTBYBAT OOCKTUBHHU JIOKA3aTE]CTBA 3a OOC3IIEHKA OTICITHO 3a (PMHAHCOBU
AKTHBH, KOUTO Ca HHIUBH/YAITHO 3HAUUMH, U OTICJTHO WK 3aeTHO 33 (PMHAHCOBH aKTUBH, KOUTO HE Ca WHIUBHYATHO
3HauuMH. Ako DOHIBT OMpeaesH, Ye HaMa OOCKTHBHHU J0KA3aTeNICTBA 32 00€3IeHKa 3a OT/IENHO OllCHEeH (DUHAHCOB
aKTHuB, Oe3 3HAYCHHE AU € 3HAYUM WM He, aKTHMBBT C€ BKIIOYBA B rpyna OT (MHAHCOBH aKTHBU C MOA00HH
XapaKTEPUCTUKHU HAa KPEAUTHHUS PUCK H OMpe/ieisi 00e3I[eHKaTa UM 3aeHO. AKTUBH, KOMTO CE OLICHABAT 3a 00e3leHKa
OTJETHO M TMPU KOUTO Ce MPHU3HABA WIIM MPOIBJDKABa Ja Ce MpPU3HaBa 3aryda OT 00e3leHKa, HE y4acTBaT B
KOJIEKTMBHATA OLICHKA HAa 00€3LIEHKATA.

Axo B ciieABalll Mepuoj] cyMaTa Ha 3arybara oT oOe3lieHKa Hamajee M ClalbT MOXE 10 OOEKTHBEH HauMH Jia ce
CBBPXKE ChC CHOWTHE, KOSTO BB3HHKBA, Clie] Karo oOe3lleHKara ¢ MpH3HaTa, MPU3HATHTE MPEau TOBa 3ary0ou oT
o0e3IieHKa ce Bb3CTaHOBSIBAT. BB3CTaHOBSIBAHETO Ha 3ary0aTa OT 00e3LeHKa ce IPHU3HAaBa B OTYETA 32 JOXOAUTE JI0
CTEIEHTA, 10 KOATO OalaHCcoBaTa CTOWHOCT Ha (PMHAHCOBHS aKTHB HE HaJBUINIABA HETOBATA AMOPTU3HPAHA CTOHHOCT,
KakBaTo Ou Ouiia onpeseneHa Ha laTtata Ha Bb3CTaHOBSBAHETO, aKO He ¢ OuiIa mpu3Hara 3aryda ot obe3leHKa.

e @OuUHAHCOBH MACHBH
[I'bpBoHaYaTHO MPHU3HABAHE U OLICHIBAHE

dunancoBuTe nacusy, B ooxsara Ha MCC 39, ce knacuduuppar kato (GUHAHCOBH ITACKBH, OTYUTAHH 110 CIIPaBEJINBA
CTOMHOCT B mevanbara WM 3arydara, WIN KaTo 3aeMH M NPUBIICYCHH CPEICTBA, WM KaTo JEPUBATHBH, KOUTO Ca
e(EeKTUBHM XE/DKUPALIM MHCTPYMEHTH, KaKTO TOBa € 1Mo-yMecTHO. DOHIBT onpenesns Kiacu(ukanuaTa Ha CBOUTE
(DMHAHCOBM MACHBH NPH ITbPBOHAYAIHOTO MM Ipu3HaBaHe. DUHAHCOBHUTE MACHBHU C€ MPU3HABAT II'HPBOHAYAIHO IO
CrpaBeUIMBaTa UM CTOHHOCT, IUTIOC, B CIIy4al Ha 3a€MH U NPHUBJIEYCHHU CPEJCTBA, PA3XOAMTE IO C/IENKATa, KOUTO Ce
OTHACSAT MPSKO KbM NPHI0O0NBAaHETO HA (PMHAHCOBHUS ITACHB.

®uHaHcoBUTE NMacuBU Ha DOHAA BKIIOYBAT THPrOBCKU U JIPYTU 3aIbIDKEHUS, TMXBOHOCHU 3a€MHU M JEPUBATHBHU
(bMHAHCOBH UHCTPYMEHTH.

ITocnenBaio ouneHssBaHe
[NocnenBamoTo oreHsiBaHe Ha ((UHAHCOBUTE TTACHBH 3aBUCH OT TSAXHATa KIacH(PHUKALUs, KAKTO CIIe/Ba:

3aemu u npusnevenu cpedcmea

Crie MbpBOHAYAIIHOTO MM [TPU3HABAHE, 36MUTE U MPUBJICYCHUTE CPECTBA CE OIIEHSBAT [10 AMOPTU3UPAHA CTOWHOCT
[IPU U3M0JI3BaHE HA MeTo/a Ha eekTuBHUs uxBeH nporieHT (EJII). [Teyanbure u 3aryoute OT 3aeMH U IPUBJICUCHH
Cpe/ICTBa Ce MPU3HABAT B OTYETA 32 JOXOJMTE, KOTaTo MAaCUBBT CE OTIIHCBA, KAKTO U Ype3 Mpolieca Ha aMOPTU3alHs.

AMopTH3HpaHaTa CTOMHOCT C€ M3UUCIIABA KaTO C€ B3€MAaT MOJ BHUMAaHUE BCAKAKBH AMCKOHTU WM IPEMUH IpU
MpUIO00MBAHETO W TAKCH, WIIM Pa3Xo1H, KOUTO ca HepaszenHa yacT ot EJIII. Amopruzamusra mo EJIIT ce BxmouBa
BBB (PMHAHCOBHTE Pa3XOAM B OTYETA 32 TOXOIHTE.
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2.2. O00011eHNe HA CHIIIECTBEHUTE CHETOBOAHH NMOJUTHKH (MPOIbJKEHHE)

k) OUHAHCOBH HHCTPYMEHTH — MbPBOHAYAJTHO MPU3HABAHE W MOCJIEBAIIO OLeHsIBaHe (MPOIbJIKEHHE)
e OUHAHCOBH AKTHBH (MPOIbJIKEHHE)

ocaenBamo oueHsipane (MpoabJKeHHE)

Dunancosu nacugu, OMUUMAnU NO CNPABEOIUBA CIMOTHOC 8 neyaibama uiu 3azybama

@DrHAHCOBUTE MACHBH, OTYHTAHM IO CIPaBEUIMBA CTOWHOCT B Iedandara WM 3aryoaTa BKJIIOYBAT (PMHAHCOBU
MIaCHBH, JbPKaHU 3a ThPryBaHE M (PMHAHCOBY NMACHBH, KOUTO NPH IBPBOHAYAIHOTO UM IIPH3HABAHE Ca ONPEACICHU
KaTo ()MHAHCOBHU MMACHBH, OTYMTAHHM IO CIIPABEINBA CTOMHOCT B Ievandara Wi 3aryodara.

@®rHaHCOBUTE MAcHBH ce KIACH(UIMPAT KaTo JbpKaHM 3a ThPryBaHE, ako ca MPUIOOWUTH ¢ HaMepeHue na Obaar
npojaneHu B 6mm3ko Obxee. JlepuBaTuBHUTE, B T. 4. OTAEJIICHUTE BHEAPECHU JNEPUBATHBH, CHINO c€ KiIacupUIupaT
KaTO ABPXKAaHU 3a ThPIYBaHE, C N3KIIOUCHNE HA IEPUBATHBUTE, KOUTO Ca ONMPENCICHN KaTO €PEKTUBHU XEIKUPAIH
nHCcTpyMeHTH. [levandure nnm 3aryouTe OT IacUBH, AbPKaHH 32 THPI'yBaHE ce MPU3HABAT B OTYETA 3a JOXOJHTE.
Korarto ganen 1oroBop chabpika euH WM OBeYe BHEIPEHH AEPUBATHUBY, LIETHUAT XUOPHUIEH JOr0BOp MOXe 1a ObJie
orpezieieH Karo (PMHAHCOB MAaCHB, OTYMTAH MO CIIPABEAIMBA CTOWHOCT B 1evasnbara uin 3arybarta, ¢ M3KII0YeHHE Ha
ClIydauTe, KOraTo BHEIPEHUAT IepPUBATHB HE IPOMEHS ChIIECTBCHO IMAPHYHHUTE MOTOIM, KOUTO 3aBHUCST OT 0TOBOPA
WM € OYEBUIHO, Y€ OTJCIISHETO My HE € pa3pelieHo.

durHaHCOB TaCUB MOXeE Aa ObJIe ONpelelieH KaTo (PMHAHCOB MAacHB, OTYHUTAH IO CIIpaBe/IMBa CTOWHOCT B Tevasbara
WM 3ary0ara, ako ca YIOBJICTBOPCHH CIIEIHHUTE KpuTepuu: (i) IO TO3M HAYMH Ce SIMMHHHUPA WIH 3HAYMTEIHO CE
HaMallsiBa HEeMOCIEeJOBATEIHOTO TPETUPaHe, KOETO OM BB3HHKHAJIO, aKO ITACHBUTE CE OLICHABAT, WM MeYaNOUTe M
3aryomTe, CBBP3aHU C TIX Ce MPU3HABAT Ha pasiuyHa 0a3a; wid (ii) MacUBBT € YacT OT Tpyna (UHAHCOBH MACHBH,
KOUTO Ce YIPaBIIABAT 3aCIHO M PE3YNITATHTE OT TAX CE OLCHABAT HA 0a3a Ha MPOMEHUTE B TEXHHUTE CIIPABEIUIHBU
CTOWHOCTH, B CHOTBETCTBHE C JJOKYMCHTHpaHATa CTPATerys 3a yIpaBleHHE Ha prcKa; Wi (iil) GHHAHCOBHUAT ITacHB
ChIBbpPXKA BHEIPCH JACPUBATUB, KOWTO TpsiOBa 1a Obae oryereH otaenaHo. Kem 30 cenremBpu 2018 r., ®oHabT HIMA
(MHAHCOBH TACUBH, ONpE/EIeHN KaTo (JMHAHCOBU MACHBH, OTYMUTAHH MO CHpaBeIMBa CTOMHOCT B revandara Win
3aryoara (2017 r.: HsMa).

OrnucBane

DHUHAHCOB IIaCHB Ce OTIIMCBA, KOraTo TOMH € IoraccH, T.€. KOraTo 3aAbJLKEHUETO OIPEACIICHO B 10Ir0OBOpaA € OTIIaAHaJI0
HJIK € aHYJIMPAHO WJIN CPOKBT MY € U3TCKbJI.

Korato ChIICCTBYBAIIL (I)I/IHaHCOB maCuB 6’LI[C 3aMCHCH C JApPYr OT ChUIUA KPCAUTOP IPU 3HAYWUTCIHO PA3JIMIHU
YCJIOBUA WM YCJIOBUATA Ha CHIICCTBYBAIlMA I1aCUB 6’b,HaT CBhIICCTBCHO MO,I[I/I(i)I/H_[I/IpaHI/I, Tasn 3aMsAHa HWIH
MO,HI/I(I)I/IKa].[I/Iﬂ CC TPETHUPA KAaTO OTHMCBAHC HA MMbPBOHAYAJIHNA MACUB U IIPU3HABAHC HA HOB ITIACHB, a pa3JjiIMKaTa B
CHOTBETHUTE 0AJIaHCOBU CTOMHOCTHU C€ IIpu3HaBa B OTUCTA 34 JOXOAUTE.

3) lepuBaTuBHU GUHAHCOBM MHCTPYMEHTH

@DOHIBT M3NON3BA JIEPUBATUBHU (DMHAHCOBM MHCTPYMEHTH KaTO JIMXBEHU CyallOBE 3a XEDKHUpaHe Ha PHCKOBETE,
CBBpP3aHU C TIPOMEHHTE B JHMXBEHHUTE MPOLIEHTH. Te3u AepuBaTUBHH (MHAHCOBM HHCTPYMEHTH C€ INpH3HABaT
I'bPBOHAYANIHO [0 CIpaBe/UIMBa CTOMHOCT Ha JaTara, Ha KOSATO € CKIIOYeH JepuBaTHBHUS porosop. Cien
II'bPBOHAYAITHOTO CH NIPU3HABAHE, JEPUBATUBUTE CE OLIEHABAT I10 CIIPaBeUIMBA CTOMHOCT. Te ce OTUUTAT KaToO aKTHBH,
KOraTo CIpaBeAINBaTa CTOMHOCT € MON0KUTENHA U KaTO MACHBH, KOTaTo CIIPaBeyInBaTa CTOMHOCT € OTPHIIATENHA.

IleuanOure wmu 33Fy6I/IT€, BB3HUKBAIIKM OT IMIPOMCHU B CIIpaBCAIMBaTa CTOMHOCT Ha JACPUBATUBUTEC, CC IMPU3HABAT
JAUPEKTHO B OTUCTA 34 JOXOAUTE MPE3 OTUCTHUSA ICPHUO.
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2.2. O00011eHNe HA CHIIIECTBEHUTE CHETOBOAHH NMOJUTHKH (MPOIbJKEHHE)
1) Komnencupane Ha GUHAHCOBH HHCTPYMEHTH

DUHAHCOBUTE aKTUBU U (1)I/IHaHCOBI/ITe nacruBHU C€ KOMIICHCUPAT U HETHATa CyMa C€ IpC/ICTaBsd B 6ancha, Korato u
CaMO KOrarto, ¢ HaJIMie HPUANYCCKU YIIPAXKHACMO IPAaBO 3a KOMIICHCUPAHC HAa NPU3HATUTE CYMU U DoHABT UMaA
HaMCPCHHUEC 3a YpEIKAAaHEC Ha HETHA 6333., HJIK 32 €AHOBPECMCHHO p€aIM3MpaHe Ha aKTUBUTE U YPEIKIAHC HAa TAaCUBUTEC.

i1) OueHsiBaHe N0 cIpaBeJIMBa CTOHHOCT

@OoHOBT OIEHSBA CBOMTE (PMHAHCOBH HMHCTPYMEHTH KaTO [EPHBATHBH, KAKTO M HE(MHAHCOBH AaKTHUBH KaTo
WHBECTHIMOHHH MMOTH M MHBECTHIMOHHN MMOTH IbP)KaHHM 32 MPOAAXKO0a 10 CIIPaBeINBa CTOMHOCT KbM OTYETHATa
nara.

CrpaBeiBaTa CTOMHOCT € IICHaTa, KOSATO Ou OMIIa moTydeHa OT mpojakda Ha aKTHUB WM TUIATEHA 3a MPEXBBPILTHE
Ha MacuB B o0MYaiiHa ClieNIka MEXy Ma3apHu y4acTHHUIIM KbM JaTtara Ha oneHkara. OueHsBaHEeTO 10 CIpaBeJiiBa
CTOMHOCT ce 0a3upa Ha NPEANONIOKEHUETO, Y& CHeNKaTa 3a Mpojaxda Ha aKTHB WIM NPEXBBPIITHE Ha MacHuB ce
OCBIIECTBABA:

¢ Ha OCHOBHHA ITa3ap 3a CbOTBETHUA aKTUB WUJIU IACUB, UJIN
¢ IpH OTCHCTBHUC HAa OCHOBCH I1a3ap, Ha Haﬁ-H?,FOZ[HHH nmazap 3a CbOTBCTHHA aKTUB WUJIN IMaCHUB.
OCHOBHUST WK Hal-U3TOAHUAT Ma3ap TpsiOBa aa Obie qocThiicH 3a DoHa.

CHpaBeI[HI/IBaTa CTOMHOCT Ha aKTHB HJIH ITaCHB CE OLCHsABA KATO CC IPaBAT HNPCAIIOIOKCHUS, KOUTO Ma3apHHU
ydacTHHIOHN ouxa HallpaBWJIN NPpU ONPEACISIHEC HA ICHATA HA dKTUBA WJIM [IaCHUBA, KATO CC IIpUcMa, 4€ TC HeﬁCTBaT B
CBOA HaI>'I-,HO6'Bp HNKOHOMHYCCKHN UHTEPEC.

OlleHsIBAHETO HA CIIPaBeJIMBaTa CTOMHOCT Ha HE(HHAHCOB aKTHB B3eMa MPEIBH] CIOCOOHOCTTa Ha Ma3apeH
YYACTHHK J]a TeHepHpa HKOHOMHUYECKH H3TOI1 OT U3MOI3BAHETO HA aKTHBA CIIope]] Haii-epekTHBHATA 1 Hali-1o0paTa
My ynoTpeba mim ot npojpaxkbara Ha aKTHBa Ha APYr Ma3apeH YYaCTHUK, KOWTO IIe M3IM0J3Ba aKTHBA CIIOPE] Haii-
e(eKTHBHATA U Hail-moOpaTa My yrmoTpeoa.

(DOHIL'I)T M3I10JI3Ba OUHCHUTCICKU METOAH, YMCCTHH IIpU O6CTO$[TGJ'ICTBaTa, 3a KOUTO HMMa A0CTAaThbYHO AJAaHHHU 3a
OLICHABAHC Ha CIIpaBCAjiMBaTa CTOMHOCT KaTo Ce MaKCUMH3HPa U3MOJI3BAHCTO HA MOAXOAAIIN Ha6J'IIOL[aBaHI/I BXOJAIIH
JaHHU U CC CBEXKJa 10 MUHUMYM HU3IOJI3BAHETO Ha HEHa6J'IIO)IaBaHI/I BXOJAIIN JaHHU.

Bcewuku aktiBH 1 maCuBU, KOUTO Ca OUCHCHU I10 CIIpaBCAJInBa CTOMHOCT WJIM 32 KOUTO CE€ U3UCKBA OMOBECTSBaHE HA
CIIpaBcAJinBa CTOMHOCT BHB (1)I/IHaHCOBI/I$[ OTYECT, €Ca I'PyYIIMPAHU B KaTCTOPpUU CIIOPEC] ﬁepapXI/IHTa Ha CIipaBejIMBaTra
CTOﬁHOCT, KaKTO € OIIMCAHO MMO-A0J1y, Bb3 OCHOBA Ha Hall-HACKOTO HMBO HM3IIOJI3BaHU BXOOAIIW JaHHHU, KOUTO UMAT
3HAYMTCIIHO BJIMAHHUEC IIPU OLUCHABAHCTO Ha CIIpaBEjIMBaTa CTOMHOCT KaTo 510!

e Huso 1 — W3nomssar ce KOTUPAHU (HeKOpI/IFI/IpaHI/I) ICHU HAa aKTHBHU Ta3apu 3a UACHTUYHU AKTUBU WM TaCUBU

e Huso 2 — HpI/IHaFaT CC OLCHUTCIICKKM MCTOAH, INPU KOUTO Hall-HUCKOTO HHBO H3IMOJ3BaHU BXOJAIIM JaHHH,
CBIICCTBCHU 3a OLICHKATA 110 CIIpaBCJIMBa CTOI7[HOCT, ca Ha6J'IIOI[aBaHI/I HJIK IPAKO, UJIIN KOCBEHO

* HuBo 3 — M3mom3BaT ce ONEHUTEICKU METOIW, MPU KOUTO HAN-HUCKOTO HUBO W3MOJ3BAHU BXOJSIIM JAHHHU,
CBIIECTBEHH 3a OIIEHKATa IO CIpaBeJIiBa CTOMHOCT, ca HeHaOIoJaBaH!

3a aKTUBUTE W ITACHBUTE, KOMTO CE€ OLEHSIBAT PETYSIPHO IO CHpaBedsuBa cTOWHOCT, QOHIBT Mpepasriiexsia
KaTeropu3MpaHeTo MM Ha ChOTBETHOTO HUBO OT iepapxusTa Ha CIpaBeAJIMBATa CTOMHOCT (BB3 OCHOBAa Ha Haii-
HUCKOTO HMUBO M3IOJI3BaHHU BXOIAIIN JaHHU, KOUTO UMaT 3HAUYUTEITHO BIMSHHUE IIPH OLIEHSABAHETO Ha CIIpaBeInBaTa
CTOMHOCT KaTo IJI0) KbM Kpas Ha OTYETHHS MEepUOJ M ONpeleNs Aadd MMa HEeoOXOIWMOCT OT M3BBPIIBAaHE Ha
TpaHcdep OT eJHO HUBO B JIPYTO.

PovroBoacTBoTo Ha DoHAa onpenesns NOJTUTUKUTE U IPOLEAYPUTE, KOUTO CE IpUJIaraT Mo OTHOILLIEHUE Ha PETYJISPHUTE
OILICHKU MO CIIPaBe[UIMBa CTOWHOCT KaTO TE3W HA WHBECTUIMOHHH MMOTH, WHBCCTHIIMOHHA WMOTH JBPKaHH 3a
mpomax0a U IepUBaATHBH.
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2.2. O00011eHNe HA CHIIIECTBEHUTE CHETOBOAHH NMOJUTHKH (MPOIbJKEHHE)
i1) OueHsiBaHe N0 CIIPABeNIMBA CTOMHOCT (IPOABbJIKEHUE)

OOHKHOBEHO 3a OLICHABAHETO HA CIIpaBEIIMBaTa CTOMHOCT Ha CBhIICCTBECHUTEC aKTUBH KaTO WHBCCTUIIMOHHHU MUMOTH,
WHBECTUIIMOHHU MMOTH OBPXKaHU 3a Hpoz[a>i<6a 1 Ha NEPUBATUBHUTE q)HHaHCOBI/I IMaCuBH, C€ aHTaXUpaT BHHIIHU
HC3aBUCUMHU OLCHUTCIIN KaToO HeO6XOL[I/IMOCTTa OT TdX C€ MPCUCHABA BCAKa IroAvHa OT PbKOBOACTBOTO Ha donpa.
BbHIIHNTE OIlEHUTEIHN Cce H36HpaT Ha 0a3a Ha TEXHHS HpO(l)eCI/IOHaJ'IeH OIMT, KadYeCTBa U peryranus. CJ'IGJJ
OGC’B)KHaHe CbhbC CHCUATIMCTUTE - OUCHUTCIIN, PbKOBOACTBOTO pelllaBa KON OLCHUTCIICKU METOAU U BXOIAIIHN JaHHU
ca Haﬁ-yMeCTHPI Ja 6’b)IaT H3II0JI3BAHU IPU BCCKU KOHKPETCH cnyqaﬁ.

KoM Bcsika oT4eTHa nata, ppbKOBOACTBOTO MIPAaBHU aHAIN3 HA U3BMEHEHHUATA B CTOWHOCTUTE HA aKTUBUTE U MaCUBUTE,
KOHTO TOJUIeXKAT Ha IIPEOICHSIBAHE CBITACHO CUCTOBONHUTE MOMMTHKH Ha Ponma. ToBa BKIIOYBA Mperiien Ha
KITIOYOBUTE BXOISIIM JaHHH, M3IIOJI3BaHU B IIOCIIEAHATA OIEHKA W CPABHABAHETO WM C ITOIXOMSAIIA MCTOPHUYECKa
nH(pOpPMAaLUA KaTO CKIIOUYEHH JOTOBOPH M APYTH MOAXOIIIN TOKyMeHTH. CBIIO Taka, phKOBOACTBOTO, CBBMECTHO
CBhC CHENHATHCTUTE-OLECHUTEIH, CPABHIBA MPOMEHUTE B CIPABEIIMBATA CTOHHOCT Ha BCEKHM AKTHB WM ITACHB C
MTOIXONAIN BRHITHU H3TOYHUIIN, 32 /1a TIPEIICHA TaJli IPOMECHUTE ca Pa3yMHU.

3a HCJINTC Ha ONOBECTABAHCTO HA ClIpaBEJINBATA CTOI>'IHOCT, (I)OHJ_I’BT ONpeaAcis pa3IndIHU KJIaCOBC AKTUBH U TaCUBU
B 3aBUCHUMOCT OT TAXHOTO €CTCCTBO, XAPAKTCPUCTUKU U PHUCK M OT CHOTBCTHOTO HHBO OT ﬁepapxmlTa Ha
crpaBcajinBata CTOﬁHOCT, onurcaHa 1mo-rope.

K) OCHOBEH KanmuTaa

OCHOBHHUSAT KalmuTajl ¢ IpeACTaBCH 10 HOMHUHAJIHATa CTOMHOCT Ha U3JaACHUTC U IIJIATCHU aKIUH. IlocThmeHusTa OT
U3aaACHU aKIIMM HaJl TAXHaTa HOMHHaJIHa CTOMHOCT C€ OTYUTAT KaTo HpCMHﬁHH pe3epBU.

3aZ[T>JI)KeHI/Ie 3a MapUvIHU pa3npeaACIICHUA KbM aKIIMOHCPUTE CC MPU3HABA, KOIaTO PA3IMPCACICHUCTO € 0/:[06peH0 OoT
TAX, WA U3UCKYEMO 110 3dKOH U HE 3aBUCH OT qDOHI[a. KOpeCHOH,Z[I/IpaH.laTa cyMa ce Z[C6I/ITI/Ipa JAUPCKTHO B CcOOCTBEHUS
KaIltuTal.

Ja) UHBeCTHIIHOHHM UMOTH

I/IHBGCTI/II_II/IOHHI/I HUMOTH Ca UMOTH, AbPIKaHU 3a NOJTyH4aBaHC HA NIPUXOJAU OT HACMHU WJIM 3a YBCIIMYCHUC CTOMHOCTTA
Ha KanuTraja, uJIi 1 3a IBETE. HHBeCTHL{HOHHHTe HUMOTH C€ OLICHABAT ITbPBOHAYAJIHO I10 [ICHA Ha HpI/I,I[06I/IBaHC, KOATO
BKJIOYBA pa3dxoguTe 1O CACIKAaTa. PaSXO,Z[I/ITC 3a rmoaMsHa Ha 4aCTHU OT MHBECTUIIMOHCH UMOT C€ BKJIFOYBAT B HCTrOBAaTa
OanaHcoBa CTOI7[HOCT, KOraTto Te3u pa3xonaun 6I>Z[aT HU3BBPUICHNU W IPU YCJIOBHUEC, UC OTTOBAPAT Ha KPUTCPUUTC 34
MpU3HaBaHC HAa HHBCCTUIIMOHCH UMOT.

CJ'IC}:[ MIBPBOHAYAIHOTO NPHU3HABAHEC MHBECTUIIUOHHUTE UMOTH, BKIFOYUTCIIHO MHBECTUIIMOHHU UMOTH B IPOLEC HA
nu3rpaxJjaHe €€ OT4YUTaAT IO CIIpaBCIJIMBa CTOﬁHOCT, KOATO OTpassBa IMa3apHUTE YCJIOBHUA KbM OTYETHATa Jara.
TleyanOure wnu 3ary61/1Te, BB3HUKBAIN OT MPOMECHU B CIIPABCATINBUTE CTOMHOCTH Ha WHBCCTUIIUOHHUTC NMOTH, CC
IIpU3HABAT B OTUYCTA 3a JOXOAUTE 3a OTUCTHUA NIEPUO, B KOWTO BH3HUKBAT.

MHBecTHIIMOHHUTE UMOTH C€ OTIHCBAT IIPU OCBOOOKIaBaHE MIIM KOTAaTO HHBECTHUIIMOHHUAT UMOT € TPaifHO M3BaICH
oT ynorpeba 1 HUKaKBU OBJIEIIN HKOHOMHYECKH N3TOAH HE CE 09aKBaT OT HETOBOTO 0cBoOOXkAaBaHe. [ledanOute miu
3aryouTe, IPOU3THYAIH OT U3BaXKIAHETO OT yIOTpeda Uik 0CBOO0XKJAaBAHETO OT MHBECTUIIMOHEH UMOT, CE BKIIIOUBAT
B OTYETa 3a IOXOJUTE B IIEpHO/Ia Ha M3BAXKIAHETO OT yIOTpeda Wi 0CBOOOXKIaBaHETO.

@OHABT NPEXBBPIIA UMOT OT MHBECTHIIMOHEH MMOT B MaTepHaJieH 3amac (MMOTH 3a ThpPTryBaHe) caMo, KOraTo uMa
MIpOMsIHA B M3IOI3BAHETO, JOKAa3aHa 4ype3 3alodBaHe Ha pa3paboTBaHe C men nponaxoba. Koraro MHBeCTHIIMOHEH
HMOT C€ TPEXBBHPIS KbM MaTE€pPHaleH 3alac, MpHeTaTa CTOMHOCT HAa UMOTA 3a MOCNIEABAIO0 OTUYUTAHE € HEroBara
CIpaBeJIBa CTOMHOCT KbM JaTaTa Ha MPOMsHATa B M3MOI3BaHEeTO My. [Ipu mpexBbpisiHE OT MaTEpUANIHU 3allacu
KbM HMHBECTHIIMOHHHM HUMOTH, Pa3UKaTa MEXJy CIpaBeAluBaTa CTOMHOCT HAa MMOTAa KbM Ta3M JaTa M HEroBara
npeanIIHa OajJaHcoBa CTOMHOCT ce MpH3HaBa B oT4eTa 3a joxoxute. Korato @oHabT 3a1104Ba HAHOBO J1a pa3padoTBa
CBIIECTBYBAI HHBECTHLMOHEH HMOT C LIEJI ITPOIBIDKUTETHOTO MYy OBJIEII0 H3ITOI3BaHE KATO TAKBB, TO MMOTHT OCTaBa
KJIacu(UIMpPaH KaTo MHBECTUIMOHEH MO BpeMe Ha pa3paborBaHero. Korato @oHIBT B3eMe pelieHne 3a npojaxoa
Ha MHBECTHIIMOHEH UMOT 0€3 J]a ro pa3paboTBa M KPUTEPHUHUTE 3a KIacu(UKaIMsI KaTo UMOT, Ibp)KaH 3a Ipogaxoda ca
M3ITBJIHEHH, UMOTHT Ce KJIacu(pHuInpa KaTo AbPKaH 3a Mporax0a 1 ce OIeHsBa M0 CIpaBeAINBa CTOWHOCT.
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2.2. O00011eHNe HA CHIIIECTBEHUTE CHETOBOAHH NMOJUTHKH (MPOIbJKEHHE)
M) NHBeCTMLHMOHHU MMOTH, IbPKAHHU 32 NPoAaK0a

VHBECTHLIMOHHNUTE UMOTH Ibp)KaHH 3a Mpojaxkda ce ordyuTar mo crnpasemmmBa ctoiiHocT (MCPO 5 Herexymm
aKTHBH, IbpKaHU 3a Mpogax0a 1 mpeycTaHOBEHH AeHHOCTH, maparpad 5t). Te ce KracupuIpaT KaTo AbpKaHH 3a
mpoxax0a, ako TeXHHTE OallaHCOBH CTOWHOCTH Ie OBJaT BB3CTAHOBEHH II0-CKOPO Upe3 CHeNKa 3a mponxaxoa,
OTKOJIKOTO 4pe3 Ipoxb/DKaBama ymoTpeda. ToBa ycrmoBue ce cumra 3a yIOBIETBOPEHO, €IUHCTBEHO KOTATO
pojakbaTa € MHOTO BEPOSITHA M aKTUBBT € Ha Pa3IIOJIOKCHHUE 3a He3a0aBHA MPoak0a B HACTOSIIIOTO CH CHCTOSHHE.
PBKOBOACTBOTO TpsIOBA /1a € MOENIO AaHTAKUMEHT 3a MPoak0a, KOSTO ce 09aKBa J1a M3II'BJIHA N3UCKBAHUITA.

CrOuTHs Ui 00CTOSTENCTBA MOTaT Ja YABJDKAT Iepruojia 3a NIpUKIOYBAHE Ha npo;[a>K6aTa A0 nepuoa, HaaABUIIIaBaIll
€¢IHa roJHHa. AxTHB npoabJIKaBa J1a 6’[3}_'[6 KﬂaCI/I(l)I/IHI/IpaH KaTO aKTHB, AbpiKaH 3a r[po,ua>K6a, aKo 3a0aBSHETO €
TIOpOACHO OT CHOUTHUS WK O0CTOSTENCTBA U3BBH KOHTpOJIa Ha donpga u ToM ocTaBa 0635p3aH C IIJIaHa CH 3a npoz[a>K6a
Ha aKTuBa.

H) JIu3unr

OmnpenensHeTo Janyu IaJeHO CHOpa3yMeHHEe IPEACTaBlsiBa MM ChABPXKA JIM3HHI ce 0a3upa Ha CHIIHOCTTA Ha
CIIOpa3yMEHHETO, B HErOBOTO HAyallo, U M3UCKBA OILEHKAa OTHOCHO TOBA JIAM H3IIBJIHEHHETO Ha CIIOpa3yMEHHETO
3aBUCH OT HM3MOJ3BAHETO HAa KOHKPETEH aKTUB WM aKTUBU U JAIU CIOPA3yMEHHUETO MPEXBBHPJIA MPaBOTO 3a
W3II0NI3BaHE HA aKTHBA.

Donovm Kamo auzuneo0amei

JIu3uHrOB 10rOBOP, pH KOMTO DOHABT 3aMa3Ba B 3HAYUTEIHA CTEIICH BCHYKU PUCKOBE M U3rOJH OT COOCTBEHOCTTA
BBPXY HACTHs aKTHB, C€ KJIaCH(PHUIUpa KATO ONEPATUBEH JTU3UHT. [IbpBOHAYATHUTE TIPEKH Pa3XO/H, U3BBPIICHH OT
®doHa, BEB BPh3Ka C IOTOBAPSTHETO U YPEIKAAHETO HA ONIEPATUBCH JIM3HMHT CE MPHOABAT KbM OTYETHATA CTOHHOCT Ha
HAeTHs aKTUB W CC MPHU3HABAT KATO Pa3XOj Mpe3 IeIUs CPOK Ha JIM3WHTOBHs JIOTOBOP Ha ChlaTa 0a3za KakTo
JIU3UHTOBHUTE MPUXOIU. Y CIIOBHUTE HAGMH CE MTPU3HABAT KaTO MPUXO/IH B MEPUO/IA, B KOKNTO OBaAT 3apabOTCHHU.

0) OdopyaBane

OO0opyzaBaHETO Ce OTYMTA ITO [ICHA Ha IPUI00NBaHe, HAMAJICHa C HATPYIIaHUTE aMOPTU3aLUH U HATPYIIaHUTE 3aryou
ot obe3nenka. Llenara Ha mpugoOMBaHe BKIIIOYBA M PA3XO/IH 3a IIOAMSIHA HA YaCTH OT aKTUBUTE, KOTaTo T€3W Pa3Xoiu
ObAaT U3BBPIICHU U NIPH YCIOBHE, Y€ OTIOBAPST Ha KPUTEPUUTE 3a ITPU3HABAHE HA IBITOTPACH MaTepUalicH aKTHB.

Benukn pa3xoau 3a pEMOHT U NOAAPBIKKA CC IIPU3HABAT B rneyanada Win 33Fy63 B Iiepuoaa, B KOKNTO ca Bb3HUKHAIIH.

AMOpTI/ISaHI/II/ITe ce U3YUCIIIBAT Ha 0a3a Ha JIMHEHHUS METO/ 3a CpOKa Ha NOJIC3HU )KUBOT HAa aKTUBUTC KAKTO CJICABA:

2017 2016
CronaHcKu UHBEHTAp 5 roguH" 5 roguHA
Kowmmtotpu 2 TOAUHU 2 TOOUHU
Jpyru akTuBH 6-7 roguHu 6-7 roguHu

OTtzeneH akTUB OT 0OOPYJBAaHETO CE€ OTIHMCBA MPHU MpojakbaTa My WIM KOTaTO HE Ce OYaKBaT HUKAKBH ObIEIIN
HMKOHOMHYECKH H3rOAM OT HErOBOTO M3MOJI3BaHE WIM NPH OCBOOOXIaBaHe OT Hero. IledanOute wmiam 3aryoute,
BB3HUKBAld TPH OTIHCBAHETO HA aKTHWBa (MIPEICTABISABAINM pa3jiMKaTa MEXKAY HETHUTE IIOCTHIUICHUS OT
mpoxax0aTa, ako ¥Ma TaKWBa, M OalaHCOBaTa CTOMHOCT Ha aKTHBAa), CE BKIIFOYBAT B OTYETA 32 JOXOIHTE, KOTaTO
aKTHBBT OBJIC OTIHUCAH.

OcraTpyHaTa CTOHMHOCT Ha AKTUBUTC, IMOJC3HUAT UM KHUBOT MU METOABT HAa aMOpPTU3alUsd C€ Mpepasrjiexkaar nu
IIPOMCHAT, aKO € HCOGXO,Z[I/IMO, B Kpasd Ha BCsKa q)HHaHCOBa roguHa.

OOopy/iBaHe MNpENCTaBISBAIO Hepa3leiHa 4YacT OT WHBECTUIIMOHEH HMOT, T.6 HEOOXOIUMO 3a IejuTe Ha
M3II0JI3BAHETO HA UMOTA 110 IPECABUIANMUA OT PbKOBOJACTBOTO HAYUH, C€ OTYUTA KATO 4aCT OT HHBCCTUIITMOHHUA UMOT.
322018 . u 2017 r. ®OHIBT HE OTYMTA CHIICCTBEHO 00OPYABAHE.

2.2. O0001IeHNe HA CHIIECTBEHUTE CHETOBOAHH MOJTUTHKH (MPOIbJIKEHHE)

n) OnepaTuBHU CerMeHTH
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®OH/I 3A HEJIBUKUMH NUMOTH BbJIT'APUSA ACHULL

OmepaTuBeH cerMeHT € KoMrnoHeHT Ha PoHpa:
a) KOWTO mpexanpuemMa OW3HEC IEHHOCTH, OT KOWTO MOXE Ja IOojydyaBa IPUXOMU M TIIOHACS pa3sXOIH
(BKJIFOUMTEIHO MTPUXOIU U PA3XOJH, CBBP3aHU ChC CAEJIKHU C JPYrd KOMIOHEHTH Ha PoHa);
0) YMUTO OINEpaTHBHH PE3YNTaTH PEJOBHO CE MpETiexIaTr OT pPbKOBOACTBOTO Ha DoHA, B3eMallo TIIaBHUTE
OlEpaTHBHU PEIICHHMS, TP B3EMAHETO Ha PELICHUS] OTHOCHO PECYPCHTE, KOUTO Ja ObAaT paslpeaeieHl KbM
CErMEHTa, U OLICHBaHE Ha PE3yJTaTUTE OT JCHHOCTTa MY; U
B) 33 KOWTO € HaJMLe OTAeNHa (pHHaHCOBa HH(OpMaIusL.

JIBa miii TIOBeYe ONEPATUBHH CETMEHTA ce 00CIUHSBAT B €IUH OIMIEPATHBEH CETMEHT, AKO CETMEHTUTE UMAT CXOTHHU
HKOHOMHYECKH XapaKTEPUCTUKU U CETMEHTUTE Ca CXOJHU BBB BCSKO OT CJICAHUTE OTHOIICHHUS:

a) eCTECTBOTO Ha YCIYTHUTE;

0) BHa WK KJIaca KIIMEHTH 33 TEXHUTE YCIIYTH;

B) METOJUTE, U3IOI3BAHH 3a MIPEJOCTABSIHE HA TEXHUTE YCIYTH; U

I') €CTECTBOTO Ha perylaTUBHATA CPeia OTHACAIIA Ce 0 OOIECTBEHH YCIYTH.

@oHIBT MpeAcTaBst OT/AENEH BHHIICH KIMEHT KaTO OCHOBEH KJIMEHT, ako ToM renepupa 10% uiu moBede OT HEroOBUTE
TIPUXOJIH.
KbMm 30 centemBpu 2018 r. u 2017 r., DoHaa HE OTUNTA OT/AEIHU ONEPATHBHU CEIMEHTH.

p) llapuynu cpeacTBa U NAPUYHHM €eKBUBAJECHTH

HapI/I‘IHI/ITe CpCACTBa U KPATKOCPOYHHUTE ACTIO3UTU B OTYUETA 3a (1)I/IHaHCOBOTO CBbCTOSAHUC BKIIIOYBAT IMapUYHU
CpCaCTBa 10 0aHKOBH CMCTKH, B 6p0171 1 KPAaTKOCPOYHU JACIMO3UTH C IMIBbPBOHAYAJICH MAACK OT TPU WK IMO-MaJIKO
Mecena.

3a HCJIUTE Ha OTYCTA 3a MAPUYHUTE MMOTOUH, MAPUYHUTE CPEACTBA U MAPUIHUTEC CKBUBAJICHTH BKIHOYBAT MAPUIHUTC
CpCACTBA U MapU4YHU CKBUBAJICHTH, KAKTO TC Ca ,Z[e(i)I/IHI/IpaHI/I mo-rope.

¢) [TpoBusuu

Obwu

[IpoBusuu ce npusHaBat, koraro @OHIBT UMa CETaIIHO 33IbJDKCHUE (IPABHO MM KOHCTPYKTUBHO) B PE3y/ITaT Ha
MHUHAJIU CHOUTHS; UMa BEPOSTHOCT 3a IMOracsBaHE Ha 3aJbDKCHHETO 1a ObIe HEOOXOIUM IMOTOK OT PECypCH,
ChIBbpPIXKAI] HKOHOMUYECKH ITOJI3U; U MOXE J1a ObJie HAPaBeHA HAICKIHA OI[CHKA Ha CTOWHOCTTA Ha 3ab/DKCHHETO.
Korato ®oHIBT OYaKBa, Y€ HAKOM HIIM BCHYKH HEOOXOIMMH 3a YPEIKIAHETO HAa MPOBH3UATA Pa3Xoad Iie Obaat
BB3CTAHOBCHHM, HAITPUMED CHIIIACHO 3aCTPAXOBATEIICH JOIOBOP, Bh3CTAHOBSIBAHETO CE MPU3HABA KATO OTACICH aKTHB,
HO CaMO TOTraBa KOraTo € MPaKTHYECKH CUTYPHO, Y€ TE3U Pa3xoiu Iie ObIaT Bb3cTaHOBeHH. Pa3xoauTe 3a MpoBU3HH
ce MPEeCTaBsIT B OTYETA 33 JOXOJUTE, HETHO OT CyMaTa Ha Bh3CTaHOBeHUTE pa3xonau. Korato edekTsT OT BpeMeBUTe
Pa3UKK B CTOMHOCTTA HA MapUTE € ChIIECTBEH, MPOBU3UHUTE CE AUCKOHTHPAT KATO C€ M3IO0JI3Ba TEKyIa HOpMa Ha
JIMCKOHTHPAHE MpeJy JIaHbIH, KOATO OTpassBa crenuUUHHUTE 3a 33bDKEHHUETO puckoBe. Korato ce u3momis3sa
JMCKOHTHPAHE, YBEINYCHHETO HA MPOBH3MATA B PE3YJITAT HA M3MUHAIOTO BpEMeE, Ce MPEJCTaBsi KaTo (puHAHCOB
pasxof.

Tposusus 3a Oviocumu ousudenmu

CoriacHo 3akoHa 3a APYKECTBaTa ChC CIICIMAIHA HHBECTULMOHHA e, DOHIBT € 3aJBbJDKEH J1a pasnpeneiu KaTo
JUBHACHT He mo-Majiko oT 90% ot neyanbaTa 3a prHaHCOBATA TOIMHA, KOPUTHUPAHA C €(EKTUTE OT BCHUKH CENKH C
WHBECTHIIMOHHM HMMOTH, W3BBPIICHM Mpe3 ronuHara. Te3u edekTd BKIIOYBAT HETHHUTE mevyanOu/ 3arydum oT
MOCJIE/IBAIIN OLICHKN Ha MHBECTUIIMOHHUTE HMOTH.

Ha 6a3a Ha ¢unHaHcoBHTE pe3ynrtatd oT aedHoctra Ha PonHna 3a 2017 romuHa, pHKOBOACTBOTO € aHAIM3UPAIO
33BJDKEHUETO 3a pasNpeaeisHe Ha JUBHIEHTH OT MKOHOMHUYECKa M IIpaBHA TJIefHA TOYKa. B pe3ynTar Ha ToBa, €
IIpU3HaTa MPOBHU3MA 3a JUBHAEHTH Ha 0a3a Ha NMPaBHOTO 3aabbKeHne Ha PoHA 3a pe3npelielieHHe Ha TUBHICHTH
KBbM OTYETHATa JaTa.
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2.2. O00011eHNe HA CHIIIECTBEHUTE CHETOBOAHH NMOJUTHKH (MPOIbJKEHHE)
T) HemaTepuaiHu aKTHBHU

HemaTepuanHuTe akTHBH ce OLIEHIBAT IbPBOHAYAJIHO 110 IIeHa Ha nnpuoouBane. Ciex MbpBOHAYAIHOTO ITPU3HABAHE,
HeMaTepHaJHUTEe aKTUBH CE OTYMTAT II0 IIeHa Ha NpuIo0MBaHe, HaMalieHa C HATPyNaHWTE aMOPTH3ALUH U
HATpyIIaHUTE 3aTyOH OT 00E3IICHKA.

HemarepuananuTte akTHBH, C OTpaHHYCH IMOJIE3CH JKUBOT, C& aMOPTH3HMpPAT 3a CPOKa Ha MOJE3HHS MM JKUBOT H CE
TECTBAT 3a 00E3ICHKA, KOTaTO CHIIECTBYBAT MHIMKAIINA, Y€ CTOWHOCTTa UM € oOe3lleHeHa. [IoHe B Kpas Ha BCsKa
(¢uHAHCOBa TOAWHA, C¢ W3BBPIIBA IpPETJIe[ HAa IIOJNE3HHSA JKMBOT W NPHIATAHUTE METOAW HA aMOpTH3anus Ha
HEMaTepHaJHUTE aKTHBH, C OTPAHWYCH IMOJIe3eH JKUBOT. [I[poMeHHTE B OYaKkBaHUS IOJE3CH JKUBOT WJIA MOJEN Ha
KOHCYMHpaHEe Ha OBICIIUTC MKOHOMHUYECKA H3TOJM OT HEMATEPUANHHSA aKTHB CE OTYUTAT Ype3 MPOMsSHA Ha
aMOPTHU3ALMOHHUSI CPOK MJTU METOJ U C€ TPETUPAT KaTo MPOMSIHA B MPUOIU3UTETHUTE CUETOBOIHH OIICHKH.

Ilone3HusT )KUBOT Ha HEMATCPUATTHUTC aKTUBU € OIPCACIICH KaTO OTPAHUYCH KAKTO CJICABA:

2018 2017

Codryep 2 TOUHU 2 roguHU

Ileuanbure nau 33Fy61/ITe, BB3HUKBAIIMA IIPU OTIIMCBAHCTO Ha HEMATCPUAJICH AaKTHB, MPCACTABJIABAIIN pa3jiInKaTa
MCKAY HETHUTC NOCTHIJICHUA OT npoz[a>K6aTa, aKO MMa TaKuBa, U OajaHcoBaTa CTOMHOCT Ha aKTHBa, CC BKJIIOYBAT B
OTUYCTa 3a JOXO0AUTEC, KOIraTO aKTUBBT 61))16 OTIIMCAaH.

3a 2018 r. u 2017 r. DoHIBT HE OTUNTA CHIIECCTBEHU HEMATCPHATHI aKTHBH.
2.3. [IpomMeHH B C4E€TOBOJAHUTE MOJUTUKHU U OMOBECTSIBAHUSA
HoBu M U3MeHEeHH CTAHJAPTH U Pa3siCHEHUSsI

CueroBogunTe MOMUTHKH Ha DOHJA ca MOCIENIOBATEIHN C TE3H, IPHIAraHy Mpe3 MPEeAXOIHHUsS OTYETEH Iepro, ¢
M3KIIOYCHUE Ha ceganTe m3meHeHn MCOO, Br3npuetn ot 1 ssayapu 2017 1.

MCC 12 Janvyu 6vpxy 0oxooa (Uzmenenusn) — [lpuznasane na omcpoueHu 0anvUHU GKMUGU 34 HEPeanusupanu
3azyou

V3MeHeHHATa 1aBaT pa3aCHEHHUS OTHOCHO OTYUTAHETO HA OTCPOUEHHUTE JAHBYHU aKTHBH 3a HEpealIU3UpaHU 3aryou,
3a J1a ce MPeooJesT pa3InynuaTa, KOUTO B3HUKBAT B IpakTHKaTa mpu npuwiaranero Ha MCC 12 o oTHoIIeHne Ha:
MIpPUCIIaTaéMH BPEMEHHU DPA3lIMKH, BB3HHUKBAILIM OT HaMaJeHHE B CIIpaBeIMBaTa CTOMHOCT; BB3CTAHOBSBAaHE Ha
aKTHBU IO CTOMHOCT, MO-TOJIIMA OT TsXHaTa OanaHCOBa CTOMHOCT; HalM4YHe Ha BeposiTHA Objemia obiaraema
nevasnba; KOMOMHUPAHO CIPSMO MHIUBHUAYAJIHO OICHsABaHEe. Bb3npreMaHeTo Ha H3MEHEHHSITA HE € OKa3aJIo BIUSHHUE
BBPXY (PMHAHCOBOTO CHCTOSHUE WIIH pe3yiITaTH OT JeiHocTTa Ha DoHa.

MCC 7 Omuem 3a napuunume nomoyu (Hzmenenusn): Hnuyuamuea no onogecmsagane

Lenrta Ha HacTOAIMTE U3MEHEHHS € J]a TIO3BOJIM HAa TIOTPEOUTENNTE Ha (PMHAHCOBU OTUYETH J1a OICHST MIPOMCHHTE B
MACHBHTE, MPOU3TUYANIN OT (PMHAHCOBA JEHHOCT, B TOBAa YHCIO MPOMEHHUTE, CBHP3aHH C MApUYHUTE MOTONH U
HENapUYHUTE TpPOMEHH. l3MeHeHmsATa MOCOYBaT, Y€ EAWH OT HAYWHUTE 32 HU3ITBIIHCHWE Ha W3WCKBAHETO 3a
OMOBECTSABAHE € KATO CC MPHWIOKH TaDIIMYHO PAaBHEHUE MEXIY HaYalHHTE W KpallHUTE cajja B OTYeTa 3a
(PMHAHCOBOTO CHCTOSTHHE Ha MACHBHTE, IIPOU3TUYAIIM OT (PMHAHCOBA JICHHOCT, BKIFOYUTEITHO IIPOMEHU OT MapUYHU
morond OT (UHAHCOBA IEHHOCT, MPOMEHH OT MPHIOOMBAHETO WM 3ary0ara Ha KOHTPON BBPXY IBIICPHU
MPEIIPUATHS WIA JAPYTH JACWHOCTH, e(eKT OT NMPOMCHHTE BBHB BAIYTHH KYpPCOBE, NMPOMCHH B CIPABEIIIHMBHUTE
CTOMHOCTH WM JPYTH MpOMeHH. V3MeHeHHnATa OKa3BaT BIHMSHUE CIUHCTBEHO BBPXY MPEACTABIHETO H HAMAT €PEKT
BBPXY (PMHAHCOBOTO CHCTOSIHUE HITH PE3YNITATH OT JeiHOCcTTa Ha DOoHa.
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3. ChblecTBeHH CYETOBOJIHM NMPeleHKH, NPUOJIU3UTETHH OLEHKH U MPeINnoJ0KeHUust
IIpenenku

[Ipn npunaraHero Ha BB3NPUETUTE CUETOBOJHH IOJIUTUKH, OCBEH MPUOJM3UTEIHUTE OLEHKH M IPEIIIONIOKEHUS,
ppKoBoAcTBOTO Ha DOHIA € HampaBHIIO CIEIHHUTE NPEIEHKH, KOUTO MMAaT Hail-ChIECTBEH €(EeKT BBPXY CyMHUTE,
MIPU3HATH BB (PMHAHCOBHUS OTUET:

Heommenumu aneaxcumenmu no onepamueeH JTU3une — Donovm kamo ausuHe00amer

qDOH,Z['bT € CKIIOYWJI JOrOBOpH 3a JIM3WUHT Ha THPIrOBCKU H 0(1)I/IC IUIOIIU OT MPUTEKABAHUTE OT HETO0 HNMOTH.
P'BKOBOZ[CTBOTO cynTra, 4e (I)OH,II’bT 3ama3Ba BCUYKHU CHIICCTBEHU PUCKOBE W HU3roAu OT COOCTBEHOCTTa BBPXY TE3U
HUMOTH U IOpaan TOBA, JOTOBOPUTE CE€ TPETUPAT KaTO ONIEPATUBHU JIN3UHI'U.

Tpancghepu om uneecmuyuoHHYU UMOMuU

CrenBaiiku HHBECTHUIIMOHHUTE CU 1eNU (KakTo € mocoueHo B [Ipunoxenue 1), DoHIbT Knacuuimpa UMOTHTE KaTO
WHBECTHIIMOHHU UMOTH MPH TEPBOHAYATHOTO UM TpU3HaBaHe. BrocnencTeue, ppKOBOICTBOTO TPABH MPEICHKA 110
OTHOIIICHHE Ha TpaHchepuTre OT WMHBECTHUIIMOHHA HWMOTH, 3aBHCCIla OT HAMEPEeHUs CH 3a OBICIICTO
U3MOI3BaHe/pea3anns Ha IMOTa ¥ HETOBOTO TEKYIIIO ChCTOsIHUE (B IPOIIEC HA pa3pabOTBaHE WK HA Pa3IOIOKEHUE
3a He3a0aBHa poaaxoa).

Tloxynku na uneéecmuyuoHHU UMOMU

Karo gact ot cBosita nefiHoct, POHIBT MpHUIOOMBA HHBECTHIIMOHHA UMOTH. B MOMEHTa Ha BCSKO mpumoOWBaHe,
DOoHABT MpeneHsIBa AU TO MPEICTaBIsIBa MpuaoOnBaHe Ha Om3Hec B ooxBata Ha MC®O 3 BbusHec komMOWHAIMA
i npunodbuBane Ha akTHB B oOxBata Ha MCC 40 MuBectnunonHn mMoTH. QOHIBT oTumMTa MpUAOOWBaHE Ha
HMHBECTHIIMOHEH MMOT KaTo OM3HEeC KOMOMHAIKS, TOraBa KOraTo OCBCH aKTHUBA TOM MPUI00MBA U MHTET PUPAH MMAKET
OT ChIIECTBeHH aAekHocTH/TpouecH. Korato ®OHABT MpeneHH, 4Ye MNPUIOOUTHTE [ICHHOCTH/TpPOIECH ca
HECBIICCTBECHH, MPUIOOMBAHETO CE OTYMTA KAaTO MPUI00MBAHE HAa aKTUB. Ta3u MpeIeHKa 3aBUCH OT CICIH(PUUHUTE
YCIIOBUS M XapaKTEPUCTUKU Ha BCSKA TPAH3aKIUSI.

Ilpusnasane na npuxoo no npooaicoba Ha UHEECMUYUOHHU UMOMU C NOTYUEHO ABAHCOB0 NIAWAHE

IIpuxoaute ot nponax6a Ha UMOTH ce NIPU3HABAT B OTYETa 3a JOXOAMUTE, KOTaTO CHIIECTBEHUTE PUCKOBE M U3TOAU
OT COOCTBEHOCTTa BBPXY aKTHBHTE ObJe MpPEXBbpJICHA Ha KyllyBauya, KOETO OOMYallHO CTaBa MPH IMPEXBBPISHE
MIPaBOTO Ha COOCTBEHOCT BbPXY MHBECTHIIMOHHNTE UMOTH. [Ipn cKiIrouBaHe Ha JOTOBOPH 3a MPoJax0a ChabpIKaIIH
HEBB3CTAaHOBUMH ABAHCOBHU IUIAIAHUSA OT CTpaHa Ha KiueHTa, QOHIBT aHAIU3UPA JAIH CHIIECTBEHUTE PUCKOBE U
H3TOAM OT COOCTBEHOCTTA BbPXY aKTUBHUTE CE MPEXBBHPIIAT Ha KyllyBaya B MOMEHTA Ha CKJIIOYBAHETO Ha JAOTOBOpA.
IIpu aHanu3a ce B3UMAT MPEABUA MOIYUYEHOTO CIPSIMO OOIIO ABDKUMOTO BB3HArPaXI€HHE, KAKTO U HAIMYHMETO Ha
HECHUT'YPHOCT I10 OTHOLIEHHE Ha 3aBBPIIBAHETO HA Mpojaxoara. Ta3u mpereHka 3aBUcH OT crieu(pUIHUTE YCIOBUS
1 XapaKTePUCTHKH Ha BCSIKA TPAH3AKITHSL.

H3uyucnenue na nposusus 3a Ovaxcumu OUgUOeHmMu
CobriacHo 3aKkoHa 3a JApY)KECTBaTa ChC ClENMAIHA MHBECTUIIMOHHA 1iesl, DOHIBT € 3aIbJDKEH Ja paslpeesid KaTo
JUBHIICHT HE Mo-Maiko ot 90% ot nevasnbaTa 3a (uHAHCOBATa TOAMHA, KOPUTHPAHA C €(PEKTUTE OT BCHUKH CIACIKH C
WHBECTHIIMOHHM HMOTH, W3BBPIIEHHM Ipe3 roauHara. Te3n edexkTw BKIOYBAT HETHUTE Ne4yanOu/3aryou ot
MOCJIE/IBAIIN OLICHKN Ha MHBECTUIIMOHHUTE HMOTH.

3. CbuiecTBEHH CYECTOBOAHH MPENECHKH, MTPUOJM3UTETHU OHEHKH 1 MPEANO0JI0KeHH
(mpoabJLKeHue)

IpubaM3UTeTHN OLIEHKH Y NPeANO0JI0KeHus

OCHOBHHTE MPEAIOJI0XKECHUA, KOUTO Ca CBbP3aHU C 6’I),HCHII/I U Jpyru OCHOBHU HU3TOYHUIIM Ha HECUT'YPHOCTHU B
HpI/I6J'II/I3I/IT€J'IHI/IT€ OLCHKHW KbM OTUYCTHATA JaTaTa, U 3a KOUTO CHIICCTBYBA 3HAYUTCIICH PUCK, YC Ouxa Moriu Ja
JA0BEAAT OO CBIIECTBEHU KOPEKIUU B 0aJJaHCOBUTE CTOMHOCTH Ha aKTHBHUTE npe3 ciaeaBamua OTUYCTEH IEPUOI, ca
TIOCOYCHMU I10-A0JTY.

Cnpage()ﬂuea cmotHocm Ha UHBECMUYUOHHU UMOMU

I/IHBCCTI/IHI/IOHHI/ITG UMOTHU U UMOTUTE ABPKAHU 3a np0ﬂa>K6a Ca OLICHCHM 110 CIIpaBCaIMBa CTOMHOCT OT HE3aBUCHM
JIMIICH3WPAaH OLCHUTE HA Oazara Ha TIPUXOACH UJIK TTa3ap€H MOAXOI. Hopa)m CTarHalusATa Ha 1masapa Ha HCABHXKUMHA
UMOTH, OHCHKHUTE HEC BUHAru ca NOAKPECIICHU ChbC CPABHUTCIITHU MMa3apHU TaHHU 3a pC€alHU CKIIOYCHU CIACIIKHA.
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®OH/I 3A HEJIBUKUMH NUMOTH BbJIT'APUSA ACHULL

4. [ly01uKyBaHU CTAaHAAPTH, KOMTO BCe Olle He €A B CHJIa M He ca BH3MPUETH MO-PaHO

HO'JJOJ'Iy ca MpeACTaBCHU HAKPATKO Hy6J'II/IKyBaHI/ITe CTaHJapTH, KOUTO BCC OIIC HE Ca JIeficTBaIlM WM HE ca
MPUIIOKCHU TIO-PaHO OT doHAa KbM JaTaTa Ha U3JlaBaHE HAa HACTOSIIMS (1)I/IHaHCOB otueT. OINOBECTEHO € KaK B
pa3dyMHa CTCIICH MOXKE J1a C€ OYaKBa Aa 6L,H3.T IIOBJIMSAHHU OIIOBCCTsABAHUATA, (bPIHaHCOBOTO CbCTOSAHUC U PE3YJITATUTC
oT Z[eﬁHOCTTa, korato ®oHABT BB3NPUCME TC3U CTAHAAPTU 3a IbPBU IIBT. Toga ce ouakBa na CTaHC, KOraTo TC BJIA3aT
B CuUia.

MC®O 9 Qunancosu uncmpymenmu’. Kiacuukayus u oyeHasane

CTaHmapThT € B CHJIA 3a TOAMIIHU NEPHOAM, 3amodsamy Ha win ciex 1 sHyapn 2018 r., KaTo mo-paHHOTO MY
npuiarage e mo3oieHo. [Ipe3 romm 2014 r. CMCC ny6mmkyBa okoHuaTenHaTta Bepcus Ha MCOO 9 duHaHCOBH
nHCTpyMeHTH, KosATo 3ameHH MCC 39 ®unancoBu mHCTpyMeHTH: IIpn3HaBaHe M OICHSABaHE, KAaKTO M BCHYKU
npenumHu Bepcun Ha MCDO 9. MCOO 9 obenuHsABa U TPUTE acleKTa Ha MPOEKTa 32 CYCTOBOJHO OTUMTAHE HA
(MHAHCOBHUTE HHCTPYMEHTH: KIaCU(PUKAIIHS U OICHIBaHEe, 00€3IeHKa M CYCTOBOIHO OTYHTAHE Ha XeKupaHeTo. C
M3KIIIOUYCHWE Ha CUYCTOBOAHOTO OTYMTAHE HAa XEMKUPAHETO C€ M3UCKBA PETPOCIIEKTHBHO IIpHJIaraHe, HO
MIPEAOCTaBsIHETO HAa CPaBHUTEIHA HH(POPMAIHS HE € 3aAbIDKUTENHO. [1o OTHONIEHHE HAa CYETOBOIHOTO OTYHTAHE HA
XEPKUPaHETO, N3NCKBAHMATA HAa CTAHAAPTA CE MPHJIIAraT 3a ObICIIN IEPHOIH, C HIKOW OIPAaHUYCHH M3KITIOYCHUS.
@DOoHABT MIaHKPA Ja BB3IpUEME HOBHS CTaHAApT Ha JjaTa Ha BIM3aHETO My B cuiia — 1 ssHyapu 2018 r., kaTo HiIMa 1a
mpeu3vncIsiBa CpaBHUTCIIHATA I/IHq)OpMaHI/IH.

Ipe3 2017 r. ®oHabT € 3amoYHaN Ja NpaBH oleHKa Ha edekrute or npuiaraneto Ha MCDO 9. Ta3u ouenka ce
6a3npa Ha HHPOpMANKs, KOATO € HaJIMYHA KbM HaCTOAIINS MOMEHT M MOXKE J]a ce IPOMEHH, ako rpe3 2018 r., korato
mie Be3npueMe MCDO 9, DoHIBT MOTYIN JOMBIHUTENHA, pa3yMHA H apryMEHTHpaHa WHPOPMALIH.

@oHABT HE 0YaKBa CBHIIECTBEH e()EKT BBPXY OTYETA 32 (UHAHCOBOTO CHCTOSIHHE M COOCTBEHUS KAIIMTAJ B PE3yJTaT
0T IbpBOHAYANHOTO Npunarane Ha MCDO 9.

MC®O 15 IIpuxoou no 002060pu ¢ Kiuenmu

CrannapThT € B CWja 3a FONUIIHMU MEPUOAM, 3amoyBaliM Ha wid cien 1 sayapu 2018 r., KaTo Mo-paHHOTO MY
npuiarade ¢ mo3BoneHo. MC®DO 15 e mybnukyBan npe3 mait 2014 r. u m3meneH mpe3 anpt 2016 1., 3a 1a orpasu
pazscHenusaTa kKbM ctanaapra. MCOO 15 BbBexJa METCTHIKOB MOJEN, KOWTO Ja c€ Mpuiara Mo OTHOLIEHUE Ha
MIPUXOJUTE, MPOM3TUYAIIN OT JOTOBOPH C KIMEHTH (C OrpaHUYCHH M3KIIOYECHUS ), HE3aBUCHMO OT BH/Ia Ha CHEJIKaTa
WM MHAyCTpusATa. M3McKBaHMsTa HAa CTaHAapTa I e NMPUJIAraT v 10 OTHOIICHHE Ha MPU3HABAHETO U OLCHABAHETO
Ha nevanOuTe u 3aryouTe Mmpu npojaxoara Ha HIKOW HepMHAHCOBH aKTHBH, KOUTO HE Ca PEe3yNTaT OT OOWYaiiHHUTE
JeWHOCTH Ha TIPEANpUATHETO (Hamp., NpoAaXxOM Ha MUMOTH, MAIIMHHU U ChOPBKEHHS WM HEMaTepUaHH AKTHBH).
Cwraacao MC®O 15 mpuxonute ce MpU3HABAT, 32 1a C€ OTPa3H MPEXBBPITHETO HA 00CTIAHN CTOKH WJIM YCITYTH Ha
KJIMEHTH, B pa3Mep, KOWTO OTpa3siBa Bb3HArpaXXICHNETO, Ha KOETO NMPENPHUIATHETO OYaKBa J]a MMa MPaBo B 3aMsHA
Ha Te3M CTOKH WM yciIyrd. VI3uckBar ce mofpoOHU ONOBECTSBAHMS, BKIIOUUTEIHO Jiecerperupana nHdopmanus 3a
ob1muTe Mpuxoan; HHGOPMAIHA 32 3aJbDKCHUATA 32 N3ITBIHEHHE; IPOMEHH B caaTa 110 CMETKHUTE 3a JOrOBOPHHUTE
aKTHBU W TIACHBU MEXAY HEpPHOAWTE, W KIFOUOBH IPEHEHKH W NPHOJM3UTENHU OleHKH. HoBuAT cranmapr 3a
MPUXOANUTE LIE 3aMEHM BCHUUYKM HACTOSIIM M3UCKBAaHHUA 3a MpHU3HaBaHE Ha mpuxoiau cwriacHo MCOO — MCC 11
Horosopu 3a crpoutenctso 1 MCC 18 Ilpuxoau, KakTo U cBbp3aHuTe paszsicHeHus. CTaHAapThT U3UCKBA WU ITBJIHO
PETPOCIIEKTHBHO IpHJIaraHe, WM MOAN(PHUINPAHO PETPOCTIEKTHBHO MIPUIIAraHe.

4. Ily0nukyBaHM CTAHAAPTH, KOMTO BCeE OIIle He €A B CWJIA U He €A Bh3NMPHUETH MO-PaHo
(mpoabiKeHuUe)

MC®O 15 IIpuxoou no 002060pu ¢ Kniuenmu (RpoovIIHCeHUE)

DOHIBT MIaHKUPA a2 BH3NPHUEME HOBHUS CTaHIAPT Ha JaraTa My Ha BIu3aHe B cwia - 1 sayapu 2018 . IIpe3 2017
roguHa QOHIBT € 3amoyHaN oleHka Ha edekTute oT mpuemanero Ha MCDO 15 u kpM natata Ha omoOpeHHe 3a
u3naBaHe Ha ¢uHaHCOBUsA oTdeT 3a 2017 romuHa, € B mpolec Ha (UHATH3MpaHEe Ha TO3W aHaiu3. [lopanu ToBa,
OIMOBECTEHATa I0-10JTy HHPOPMALKS 32 BE3MOXKHIS edeKT, oT mpunaraneto Ha MCDO 15 Bppxy prHaHCOBHSA OTUET
Ha @oHJa, MOXe Ja ObJie MpeAMeT Ha ToceaBamy npomeHu npe3 2018 roauna.

[peaBapuTenHUTE MPELCHKN OT U3BBPILIBAHUS aHAIN3 UHAMKUPAT, Y€ MPHJIAraHeTo Ha CTaHIapTa HsMa Jia OKaxe
cpliecTBeH edekT Bbpxy coOcTBenus kanutan Ha @onna keM 30 centemspu 2018 r.

MC®DO 16 JIuzunz
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®OH/I 3A HEJIBUKUMH NUMOTH BbJIT'APUSA ACHULL

CraHmapThT BIHM3a B CHJIA 3a TOAWIIHM TIEPHOAHN, 3armouBaniy Ha win ciex 1 sayapu 2019 . MCOO 16 ompenens
MIPUHIIUIIATE 32 TIPU3HABaHEe, OLCHSIBAHE, IIPEICTaBsIHE M OINOBECTABAHE HA JIM3UHT U 3a JIBETE CTPAHH IO JOTOBOD,
T.. KIIMeHTa (,,JIN3UHTOIoIydaTelN ‘) ¥ Ha qocTaBunka (o, am3uarogarern’). MCOO 16 n3ncksa IM3HHTONONYYaTEINTE
Jla OTYMTAT TOBEYETO JIN3WHTH B OajlaHCa W Jja TPWJIAaraT €IMHEH MOJEIN MPH OTYNTAHETO HAa BCHYKHU JM3HHTOBU
JIOTOBOPH, C HAKOW HM3KNIOUeHHs. OTYINTAHETO TPH JIM3MHIOAATENNTE HEe Ce MPOMEHs Mo chinecTBo. DOHIBT mmie
aHAM3UPA U OLIEHHU e(EKTUTE OT BE3NMPHEMAaHETO Ha TO3H CTAaHAAPT BEPXY (PMHAHCOBOTO CHCTOSHUE WIIH PE3YNITATHTE
OT JIeHOCTTA.

MC®O 17: 3acmpaxoeamennu 00z2060pu

CrannapThT BIM3a B CHJIA 32 TOIUIIHU IEPUOM, 3all0UBaIlM Ha WiH cien 1 sHyapu 2021 r., kaTo ce mo3BojsiBa 1o-
PaHHOTO My IpUIaraHe, Ipu ycJloBHe e IpyxecTBoTo npuiara cbuo MCPO 15 [Ipuxoau no J0roBopu ¢ KIUEHTU
u MCOO 9 ®dunancosu unctpymeHTH. MCDO 17 3acTpaxoBaTelHH JOTOBOPH YCTAHOBSBA NPHHLUIUTE 3a
IIpU3HABaHE, OLICHABaHe, MPE/ICTaBsHE U ONOBECTABAHE HA M3AAJCHM 3aCTpaxoBaTeNHU JoroBopu. ChIlo Taka, TOH
M3MCKBAa IPUIAraHeTO Ha CXOAHM NPUHIMINM M 10 OTHOLICHME Ha IIpe3acTpaxoBaTeIHUTE MAOTOBOPH U
HMHBECTULMOHHUTE IOTOBOPU C OM'BJIHUTEIIEH, HErapaHTupaH noxoa. Llenra Ha ctannapra e Ja H3UCKBa ApyXecTBaTa
Jla IPeoCTaBsAT MH(OPMAIHTa, CBbP3aHa ChC 3aCTPAXOBATEIHH JOTOBOPH 110 HAYMH, KOWTO JOCTOBEPHO OTpa3siBa
Te3u poroBopu. Tasu mHbopManus ocurypsisa 6a3ara 3a nmorpeduTenuTe Ha pUHAHCOBU OTYETH Ja OLEHAT edeKTa,
KOWTO J0oroBopure B pamkute Ha oboxBara Ha MC®PO 17, oka3Bar BbpXy (PMHAHCOBOTO CHCTOSHHE, (PUHAHCOBUTE
pe3ynTaTy U Mapu4HUTE MOTOLM Ha IpyxecTBoTo. CTaHAapThT Bee ome He e npueT oT EC. Tol He e mpunoxum 3a
®DoHpa.

Hzmenenun ¢ MC®O 10 Konconruoupanu cunancoeu omuemu u MCC 28 Hneecmuyuu ¢ acoyuupanu u
cvemecmuu npeonpuamus: IIpodaricoa unu 6HOCKA HA AKMUBU CC CMPARY NO COEIKAMA UHBECIMUMOP U HE2080
acouyuupano unu cL6MecmHno npeonpuamue

W3meHeHusTa pasriexnar yCTaHOBEHOTO HECHhOTBETCTBHE MexAy M3uckBaHusTa Ha MC®O 10 u MCC 28 npu
mpojak06a WM BHOCKA Ha aKTHBHM ChC CTPaHM IIO CAENKAaTa WHBECTHTOP W HErOBO ACOLMHPAHO WM CHBMECTHO
npeanpustre. [Ipu3HaBa ce mbiHaTa nevyanbda win 3aryda, KoraTo clelikaTa kacae OM3HeC M 9acT OT Iedandarta Wiu
3ary0aTa, KOoraTo c/eykaTa kacae akTHBH, KOUTO HE IIPEJCTaBIsABaT Ou3Hec. Bim3aHeTo B crita Ha TOBa U3MEHEHHE €
OTJIOKEHO 3a HeompeneneHo Bpeme oT BMCC B 3aBHCHMOCT OT pe3yATaTHTE OT HETOBHS NPOYYBATEIICH IPOEKT,
Kacaell OTYMTaHEe 110 METO/Ia Ha COOCTBEHNUS KanuTall. MI3MeHeHnsATa Bee ome He ca npuetr oT EC. ®oHabT HE ouakBa
TE3U U3MEHEHU 13 UMaT e()eKT BbpXY (PMHAHCOBOTO CHCTOSHHE HIIHM PE3yATAaTHTE OT AEHHOCTTA.

MC®O 2 ITnawane na 6azama na axyuu (Usmenenusn): Knacugukayusa u oyensasane na coeku ¢ naiauwjane Ha
Oazama nHa akyuu

M3meHeHusITa BIM3AT B CUJia 3a TOAMIIHYU MEPHOAM, 3arouBaiiy Ha uiu cien 1 suyapu 2018 ., kaTo ce mo3BoJsBa
[O-PaHHOTO MM MpHIaraHe. M3MeHEHUsATa MPEIBUKIAT U3UCKBAHMS 3a: CUCTOBOJHOTO OTYMUTAHE HA €(PEeKTUTE OT
YCIIOBUSITA 32 YIPaKHSBaHE M HEYNPaXHsIBAaHE BbPXY OICHSBAHETO Ha CAENKU C IJallaHe Ha 0a3zaTa Ha akIuw,
YPpeXIaHU C MTAPUIHU CPEJICTBA; 32 MJIallaHe Ha 0a3aTa Ha akI[MU ¢ Bb3MOXKHOCT 32 HETHO OT 3aIbJKCHHSITA 33 IAHBK
IpU U3TOYHHKA YPEKIaHE M 32 M3MCHEHHS Ha YCJIOBHSTA 3a IUIAllaHe Ha 0a3aTa Ha aKIUH, KOETO MPOMEHS
kiIacu(UKauaTa OT CACIKA YPEXKAaHa C MAPUYHU CPEACTBA B CIENIKA, YPSIKIaHA Upe3 M3/1aBaHe HA HHCTPYMCHTH Ha
cobcTBeHus kanurtal. M3amenenusra Bee ore He ca npuetd oT EC. He ce ouakBa u3aMeHeHusTa 1a UMaT e()eKT BbPXY
Obaemute puHaHCOBH OoT4eTH Ha DOHJA.
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4. [ly0o1uKyBaHU CTAaHAAPTH, KOMTO BCe Ollle He €A B CHJIA M He ca Bb3NPHETH MO-PaHO
(mpoab/KeHHE)

MC®O 4 3acmpaxosamennu 00z06opu (Hzmenenusn): Ilpunazane na MC®O0 9 Qunancosu uncmpymenmu ¢
MC®O 4 3acmpaxoeamennu 002060pu

V3MeHeHMsATa BAM3AT B CUJIA 32 TOJUIIHYI IEPUOAHY, 3arouBaIiy Ha uinu cien 1 suyapu 2018 r. Llenta Ha u3MeHeHUATa
€ Ja TpeonoyesT HEChOTBETCTBUETO MEXIy JaTHTe Ha BiaM3aHe B cuiaa Ha MCODPO 9 u ouakBaHHS HOB
3actpaxoBaTenieH ctagnapt MC®DO 17 3actpaxoBaTeslHU 1OTOBOpHU. JpykecTBaTa, KOUTO U3/1aBaT 3aCTPaXOBaTEIHU
JIOTOBOPH Bce omle me morar aa Bw3mpuemar MCDO 9 na 1 suyapu 2018 r. C u3MeHeHUATa ce BBBEXAAT JBa
ITEpHATHBHU IIOJXOJa - MOAXOJ 32 BPEMEHHO OCBOOOXKJaBaHE W MOAXOA Ha NPHUIIOKpUBaHE. BpeMeHHOTO
ocBOOOX/1aBaHE MO3BOJISIBA Ha APY)KECTBaTa Jia OTJIOXAT aarara Ha Be3npuemane Ha MC®PO 9. [Togxonst Ha
MIPUTIOKPUBAHE MO3BOJISIBA HA JpyxecTBara, kouto npuiarat MC®O 9 ot 2018 r. 1a npemaxHar oT nevandara Hiu
3arybaTa edeKra, IpOM3THYAL OT HIKOW CUETOBOJHU HECHOTBETCTBUS, KOUTO MOTaT Jia Bb3HUKHAT OT NPUJIaraHeTo
Ha MC®O 9 npenu MCOO 17. M3ameHeHUsATa HE ca NpUIIoKUMH 3a DoHpa.

KPMC®O 22 Omuumane Ha coenKku U agancosu nilauiaHusa no cOeaKu 8 uyicoeCmpanHa eaiyma
PazsicHeHmeTO BIIM3a B CHJIa 32 TOAMIIHY NIEPHO/IH, 3aII04BAINH Ha Wit ciext 1 sayapu 2018 r., KaTo ce mo3BossBa 1mo-
paHHOTO My mpuiarade. Pa3siCHEHHETO pasriie)kaa BBIIpOca 3a ONpeelsiHe Ha JaTaTa Ha CHENKaTa 3a LEJUTE Ha
OIIPEETSTHETO Ha CIOT BAJTYTHHUS KypC, KOHTO IIE c€ M3II0JI3Ba 32 IPEBATYTHPAHE HA aKTHBA, IPUXO/1A HIIH Pa3Xxoaa
(WnM 9acT OT TAX) MPU MbPBOHAYAIHOTO MM IIPH3HABAHE, KOETO € CBBP3aHO C OTIHCBAHETO HAa HEMTAPUYCH aKTHB HIIH
HeTIapyuieH MacHB, MPOM3TUYAIIN OT IUIATEHO WM IOIYyYeHO aBaHCOBO IUIAINAHE 10 CACTKA B UyX/IeCTpaHHa BallyTa.
Pazsicaenunero Bce ome He € npuero or EC. @OHABT Ime aHaIM3Mpa U OLEHH €(PEeKTHTE OT Pa3siCHEHHETO BBPXY
(PMHAHCOBOTO CHCTOSIHUE WJIN PE3YNTATUTE OT ACHHOCTTA.

KPMC®O 23 Hecuzyprocm npu mpemupane Ha 0aHbUU 6bPXy 00X00a

Pa3sicHeHneTo Biu3a B CHJIa 32 TOAMIIHY NIEPHOJIY, 3al104BaIy Ha wiy cieq 1 sayapu 2019 r., kaTo ce mo3BoJsiBa Io-
paHHOTO My Tpuiarane. Pa3sicHEHHETO pasriekJa CYEeTOBOJHOTO OTYMTAHE Ha JaHbBLUTE BbPXY JN0XOZa, KOraTo
JAaHBYHOTO TPETHPAHE € CBbP3aHO C HECUT'YPHOCT, KOATO 3acsra npuiaranero Ha MCC 12. Pa3sicHeHneTo npenocTaBs
HAaCOKM OTHOCHO HECUT'YpHU HaHBYHU TPETHUPAHUSA IMOOTACIHO WM 3a€AHO, MPOBECPKHU OT AAaHBYHUTE OpIraHHU,
NMPpUIIOKKUMUA METOJ 3a OTpa3siBaHC Ha HCCUTYPHOCTTAa U CUCTOBOAHO OTYMTAHEC HAa NPOMCHHU BbHB (baKTI/ITe n
obcrostencTBara. PazscHenuero Bce ome He e mpuero or EC. MoHABT Iie aHaiIM3upa W OUCHU e(pEeKTUTE OT
pa3siCHEHHETO BbPXY (PMHAHCOBOTO CHCTOSIHUE MIIH PE3YJITATUTE OT JEHHOCTTA.

MCC 40 Uneecmuyuonnu umomu (Usmenenusn): Ilpexewvpasane na uneecmuyuonen umom

M3meHeHusITa BIM3AT B CUJia 3a TOAMIIHYU MEPHOAM, 3arouBaiiy Ha uiu cien 1 suyapu 2018 ., kaTo ce mo3BoJsBa
MO-paHHOTO UM Tpujarane. M3sMeHeHusITa JaBaT pa3siCHEHUS] OTHOCHO MPEXBBPJISIHUASA OT WIH KbM HHBECTHIIMOHEH
UMOT TIpY MPOMsIHA B HaMEpPEHHSITa Ha PHKOBOACTBOTO CaMO KOTaTo MMa JoKa3aHa MPOMsHA B HW3IMOJI3BAHETO.
N3menenusra Bee oine He ca npretu oT EC. He ce oyakBa n3MeHeHHsTa Ja UMat eheKT BbpXy ObACIIUTE (PHHAHCOBH
otuetn Ha DoHpa.

MC®O 9 @unancosu uncmpymenmu. xnacuguxayus u oyeussane (Hzmenenusn): Xapaxmepucmuxu na
npeodCcpoUHO nozacaeane ¢ OMPUYAMEIHO KOMREHCUPAHe

W3meHeHusTa, KOUTO ca B CHJIa 3a TOJMIIHYU NIEPUOAH, 3ariouBaniy Ha win ciien 1 suyapu 2019 r., kaTo ce nmo3BoiisiBa
[0-PaHHOTO MM Ipuiarane, npeaiarar npomsHa B MC®O 9 3a KOHKpeTHU (UHAHCOBH aKTHBHU, KOUTO B IPOTHBEH
ciydait 6Mxa MMalu JOTOBOPHH NMAapH4YHM MOTOLHM, KOUTO Ca €IWHCTBEHO IUIAIAHMS Ha TNIaBHUIIA U JIMXBA, HO HE
OTrOBapsT Ha YCIOBUETO 3a JOITYCTUMOCT €AMHCTBEHO B PE3YNTAT OT HAIMYMETO Ha XapaKTEPUCTUKU Ha IIPEICPOIHO
moracsiBaHe C OTPHILATENHO KomIeHcupaHe. Ilo-KOHKpeTHO, 3a (MHAHCOBM AaKTHBH, C XapaKTEepUCTHKH Ha
MIPECPOYHO ToracsaBaHe, KOUTO OMXa MOIIM J1a JOBEAAT J0 OTPUIATEITHO KOMICHCHPAaHEe, M3MEHEHHITAa N3NCKBAT
(MHAHCOBHUAT aKTHUB J]a CE OIICHABAa 10 aMOPTHU3MpaHa CTOHHOCT WJIM IO CIpPaBEJINBA CTOMHOCT Ipe3 IpyT
BCCOOXBATEH JI0XOJ, B 3aBHCUMOCT OT OLIEHKaTa Ha OM3HEC MOjIella, 0 KOWTO TOH ce Abpxu. Te3n u3MEeHEHHs Bce
omre He ca npuetn oT EC. He ce oyakBa Te3u M3MEHEHHS Jla OKaXKaT BIMSHUE BBPXY (PUHAHCOBOTO CHCTOSHUE WIIN
pe3ynrarute ot AeitHocTTa Ha PoHIA.
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4. [ly01uKyBaHU CTAaHAAPTH, KOMTO BCe Ollle He €A B CHJIA M He ca Bb3MPHETH MO-PaHO
(mpoab/KeHHE)

MCC 28 Husecmuyuu ¢ acoyuupanu npeonpusmus (Hzmenenus): /Joa2o0cpounu yuacmus 6 acoyuupanu u
Cb8MECMHU NPeOnPUAMUA

V3meHeHusTa ca B cujia 3a TOAMIIHY IIEPHOIH, 3armoyBamy Ha uian cies 1 ssayapu 2019 r., xaro ce mo3BossiBa mo-
paHHOTO MM mpuiarade. M3meHeHusaTa paszsacHsBar, ye¢ MCODO 9 ®PuHAHCOBM HMHCTPYMEHTU € HPUIOKUM IO
OTHOILIEHHE Ha JIBITOCPOYHM y4yacTUS B ACOLMUPAHU M CHBMECTHHM MPEANPUATHS, KOUTO IO CBOSTAa CHIIHOCT
MIPEJCTABIIABAT YaCT OT HETHATa MHBECTUIUS B aCOL[UMPAHUTE UM CbBMECTHUTE NMPEIIPUSATH, HO 10 OTHOIIEHUE Ha
KOHMTO HE ce mpuiiara Meroja Ha coOcTBeHus kanutai. [Ipeanpusruero npuinara MCOO 9 kbM Te3U IBIATOCPOYHU
yuactus npenu aa npuioxu MCC 28. Ilpu nmpunaranero Ha MCOO 9 mpeanpusTueTo He B3eMa IOJ BHUMAaHUE
KOpPEeKIMU B OajaHcoBaTa CTOWHOCT Ha JBJITOCPOYHUTE YYaCTHs, KOUTO BB3HUKBAT B PE3YJNITaT OT MPUJIAraHEeTo Ha
MCC 28. Te3u usmeHenus Bce ome He ca nmpuetd oT EC. He ce ouakBa Te3u U3MEHEHUS a OKaXKaT BIUSHHUE BBPXY
(DMHAHCOBOTO CHCTOSIHUE WJIM PE3YNTATUTE OT JeiiHocTTa HAa PoHa.

MCC 19 Joxoou na naemu nuua (H3menenusn): Himenenus, CokpaujeHus u ypexcoanus Ha niana
W3MeHeHusTa ca B CHJia 3a TOMUIIHU MIEPUOIH, 3amoyBamy Ha win ciex 1 sayapu 2019 r., kato ce mo3BoJIsABa MO-
PaHHOTO UM mpujarasHe. M3MeHeHusATa M3UCKBAT OT MPEANPHATUATA Ja W3MOI3BAT aKTyalU3UpaHHU aKTIOEPCKU
MIPEIOI0KEHHUS 3a ONpeAeTHE Ha Pa3XOAUTE 3a TEKYI[ CTaX M HEeTHATa JINXBA 3a OCTaBALHs IEPUO OT TOAUIIHUSA
OTYeTEH MEepUoJ ciIe] U3BBPIIBAHETO Ha MPOMSHA B IIIaHA, ChKpallleHHe WIH ypexkaaHe. ChIlo Taka, U3MEHEHHUTa
pa3scHSIBAT HAa4YMHA, IO KOMTO CUETOBOJHOTO OTYMTaHE HA NMPOMSHATa B IJIAHA, CHKPAIIEHUETO WM YPEKIaHETO
BIIMSIIT BBPXY M3UCKBAHMATA 32 TaBaH Ha akTHBa. Te3n u3MeHeHus Bee omie He ca npuetu oT EC. He ce ouakBa Te3u
W3MEHEHHS 12 OKaXKaT BIMSHHE BbPXY (PMHAHCOBOTO CHCTOSIHUE WIIN PE3yJTAaTHTE OT jAeiiHocTTa Ha DoHa.

T'opnmnau nonodpenusi B MCPO — Huxba 2014-2016 roguna

B nuksma 2014-2016 ronuHa ot mpoekTa 3a rogumHu nmogoodpenus 8 MCPO, BMCC mybnnkyBa U3MEHEHUS, KOUTO
IIe BISI3aT B CHJIA 32 TOIAWIIHY ITEPHOIH, 3aIouBamy Ha win ciex 1 sayapu 2018 r. O6o0menne Ha N3MEHEHUSTA 110
CHOTBETHUTE CTAHAAPTHU € MPEICTABEHO MO-IO0TY:

e MC®O 1 IIpunarane 3a mbpBU BT Ha MeXIYHAPOAHUTE CTAaHAAPTH 32 (HHAHCOBO OTYHTAHE - 3aIMYaBaHE
Ha KPaTKOCPOYHHUTE OCBOOOXKTAaBaHUS OT M3MCKBAHUATA 32 MPEIANPUSATHATA, IPUIATANIA 32 THPBH IIBT
CTaHIIAPTHUTE;

e MC®O 12 OnoBecTsiBaHE Ha y4acTHs B IPYTU MPEIIPUATHS - TIOSCHIBaHE Ha 00XBaTa HA U3UCKBAHETO 32
omoBectsaBane B MC®O 12 (B cuia 3a TONWIIHA TIEPHOMH, 3aII0YBaIIy Ha wiH ciex | sayapu 2017 r., HO
nogobpenuero e npueto ot EC ciex ta3u aara);

e MCC 28 MHBecTULIMH B aCOLIMMPAHU U CbBMECTHH NPEANPUATHS - OUEHSBAHE Ha MPEANPHUITHETO, B KOETO
€ MHBECTHPAHO II0 CIIPaBeINBa CTOHHOCT.

He ce ouyakBa Te3n W3MEHEHHUS J]a OKaXaT BIHUSHUE BHPXY (MHAHCOBOTO CHCTOSHHE WIIA PE3YITATUTE OT NEHHOCTTA
Ha PoHpa.

Togumrau nogodpenust Ha MC®O Huksa 2015-2017
B nukema 2015-2017 ronuHa ot mpoekTa 3a rogumau nmogoodpenus 8 MCPO, BMCC mybnnkyBa U3MEHEHUS, KOUTO
IIe BISI3aT B CHJIA 32 TOJWIIHY ITEPHOH, 3aIouBaIy Ha win ciex 1 sayapu 2019 r. O600menne Ha H3MEHEHHSATA 110
CHOTBETHHTE CTAHAAPTHU € MPEICTaBEHO MO-IO0TY:
e MC®O 3 bumsnec komOmHammnm U MC®O 11 CpBMECTHH CHIOpa3yMEHHs — pa3sCHEHHE OTHOCHO
CYETOBOJHOTO OTYHTAHE Ha IbP)KaHHU IPEIH TOBA ISJIOBE B ChBMECTHHU JCHHOCTH;
e MCC 12 Janbuu BbpXy 10X0Aa — pa3siCHEHHE OTHOCHO MOCJIEACTBUTA OT IJIe/IHA TOUKA Ha JaHbLIUTE BbPXY
JIOXO/1a OT IUIAIIAaHUS BBB BPb3Ka ¢ (PMHAHCOBH WHCTPYMEHTH, KITaCU(UIPAHH KaTO COOCTBEH KaIluTal,
e MCC 23 Pa3xonu no 3aeMu — pa3siCHEHUE OTHOCHO Pa3XxOJUTe IO 3a€MH, OTIOBapsIlld HAa YCJIOBHSTA 3a
KalnuTaau3upaHe.

TlNopumman mogooperus B MCPO — Hukswi 2015-2017 roxguHa Bee ome He ca npuetn oT EC. ®oHxbT mie aHanuzupa
1 OlleHH e()eKTa OT U3MEHCHHATA BbPXY OBJICIINTE CH (PHAHCOBU OTYETH.
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5. Cp0uTHSA Ccj1e] 0TYeTHATA JaTa
He ca vHacTemmim C”I)6I/ITI/IH CJIC OT4YCTHaATa Jgara A0 Jarara, Ha KOATO (bHHaHCOBI/IHT OTUYCT € o,uo6peH 3a

OITOBECTSIBAHE, KOMTO Jia HaJlaraT JOI'BJIHUTEIHN KOPEKIMHU W/ ONOBECTsBaHUS BbB (prHaHCOBUS oTUeT Ha DoHA
3a HeaBIKMMU uMoTH bbarapus AJICHUL] 3a ronunara, npuxiitousaiia Ha 30 cenremspu 2018 r.
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