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®OHJI 3A HEABUKUMU UMOTHU BbJIT'APUA ALCHULL
NPUJIOXEHUA

1. KopnopaTuBHa uHpopmauusi

®onp 3a HepsmwxuMu uMoTH bearapus AIACULL (,,Ponnma” nnn ,,J{pyxkecTBoTo”) € peructpupaHo Ha 11 nexemBpu
2004 roauHa, 1Mo peja U NpH yCIOBUATA Ha 3aKOHA 3a JIPY)KECTBaTa ChC cliennaliHa MHBectuionHa uen (31CUL).
®DoHabT MMa cpok Ha Aelictue 1o 11 nexemBpu 2029 r., KoiiTo cpok Mosxe 1a ObAe yIbJDKEH 10 perieHne Ha O01oTo
chOpaHue Ha aKIIMOHEPHTE.

®onp 3a HenBrkUMU uMotu bearapus AJICUL e akiimoHepHO IpyKECTBO ChC CHENMATHAa HHBECTULIMOHHA 1€l ChC
cenanuiie PenyOnuka bwiarapus. @ounbt e peructpupan non EMK 131350366, ¢ agpec Ha ympaieHue yil.
,,Hukomnait Xaiitop” 3A, et. 1, rp. Cous. ®unanconara roguna Ha Ponja npukinoysa Ha 31 geKeMBpH.

OCHOBHHAT IpeaMeT Ha aeiiHocT Ha PoHIa € MHBECTHpaHe HA NAPUYHHUTE CPEICTBA, HAOpaHM Ype3 M3JaBaHEe Ha
LICHHU KHIKA B HEJIBUKUMH MMOTH, ITOCPEJCTBOM MOKYIIKA Ha IIPaBO Ha COOCTBEHOCT U APYTH BEIIHH IIPaBa BbPXY
HEJBUKUMH UMOTH, M3BBPIIBAHE HA CTPOEKU M MOAOOPEHHs B TAX, C LE] NMPEIOCTaBIHETO MM 3a YIpaBlieHUE,
OTJaBaHe IO HaeM, JIM3UHT, apeH/Ia U/UJK poaax06a. 3a OChIIECTBIBaHE HA JEWHOCTTA CU APYKECTBOTO MPUTEKABA
JIunens Ne 6/08.12.2005 r. nznanen ot Komucusita 3a puHaHcoB Haa3op.

Perucrpupanusr usnaneH kammrtan Ha DoHOA € ChCTaBeH HM3IPUIO OT OOMKHOBCHH akuuu. Te ca Thpryemd Ha
Brarapcka ¢ponmosa 6opca.

HuBectunionnara men Ha @oxga e HapacTBaHE HaA KalliTalia 4pe3 HI/IBepCI/I(l)I/IHI/IpaHI/I HWHBCCTULIUU B Om3HeC crpaau,
JKUJIMIIHA U APYTU IBbPBOKIJIIACHU UMOTH, Mara3uHu U 3€¢MEACJICKU 3€MU Ha TEPUTOPHUATA HA B’bHFapI/IX.

@DoHABT MMa JBaMa CIYKUTENH - J{MpeKkTop 3a BpB3KM C MHBECTUTOpUTE U oduc opranu3atop. CbBETHT Ha
nupexTopute Ha PoHzpa ce cberon OT 3 uieHa. JIeHHOCTHTE IO eKCIUIoaTalus M MOAJAPBKKA Ha NMPUIOOHUTHTE
HEJIBUKUMH UMOTH Ca BB3JIOKEHU Ha OOCITy’KBAILlO APYKECTBO, CHIVIACHO 3aKOHA 3a JPY’KECTBaTa ChC CIEIMAIHA
HMHBECTHLIMOHHA IIEJI, KOETO € CBbP3aHO JIUIIE.

PwvroBoacTBoTo Ha DoHAa BKiItOUYBaA HeroBUs ChBeT Ha J(upekropure.
2.1. ba3a 3a u3rorBsine

dunaHcoBUAT 0T4eT HAa DOH/Ia € U3rOTBEH Ha 0a3a Ha HUCTOpHUYECKA II€HA, C U3KIIIOYCHUEC Ha NHBECTUIITUOHHU UMOTH,
BKJIIFOUUTECIIHO UHBECTUIIUOHHN UMOTH AbPXKAaHU 3a Hpoz[a>K6a, KOHUTO C€ OTUUTAT 110 CIIpaBEAjIBa CTOMHOCT.

Ha 6a3a na wmampaBeH aHamu3 Ha crocoOHOCTTa Ha (DOHOA Aa TMPONBIKHM Ja CHIIECTBYBa KaTo JeicTBamo
MPEANpPHUATHE, PHKOBOACTBOTO HE € WACHTH(QHUIMPATIO WHIUKATOPH, (aKTH, OOCTOATENCTBA, KOWTO Ja MpPAaBAT
MPUHLUNA-PEANOJIO0KEHNE 3a ACHCTBAIO NPEeANpHUATHE HENPWIOKUM WM A3 MOpaKAaT 3HAYUTEIHU CHbMHEHUS
OTHOCHO BAJIMJHOCTTA HA MPHUHIUIA-TIPEIIOI0KECHHE 3a ASHCTBAIO MPEANPUATHE, KOUTO 1a OBJaT OMOBECTEHH BHB
¢unancoBus otueT. ChOTBETHO, (PUHAHCOBUSAT OTUET € U3TOTBEH HA 0a3a MPUHIUIIA Ha JACUCTBAILO MPEIIPUSITHUE.

DUHAHCOBHSAT OTYET € IPEJCTaBeH B OBIrapcKy JieBa U BCHUKH IIOKa3aTel! ca 3aKPhIJIEHH 10 Hai-OIn3KuTe XUiIsiaa
OBJIrapcKH JeBa (XHJl. JIB.), OCBEH aKO € YIIOMEHATO JIPYTo.

H3siBjieHME 32 CHOTBETCTBUE

®unancoBusaT otyeT Ha Ponn 3a HeaBuxKUMHU UMOTU bbarapus AJICHUL] e uM3rorBeH B CHOTBETCTBHE C BCHYKU
MesxnyHaponsu ctanaaptu 3a ¢punancoBu ordyetd (MC®DO), KOUTO ce ChCTOAT OT: CTAHAAPTH 32 PUHAHCOBH OTYETH
U OT ThiKyBaHus Ha Komurera 3a passcaenuss Ha MCOO (KPMC®O), onobpenu ot ChBera no MexayHapoaHu
cueroBonHu craHnapti (CMCC), u MexayHapoaHUTE CYETOBOIAHM CTaHIAPTH M THIKyBaHHMATa Ha I[locTosHHUSA
komuteT 3a passcHsaBaHe (IIKP), omobpern ot Komurera mo Mexxaynapoxnu cueroBoguu cranaapta (KMCC), konto
eexTuBHO ca B cuiia Ha | ssuyapu 2018 r., n kouro ca npuetn ot Komucusita na EBponeiickus cbro3. MCPO, npueru
ot EC, e o0uionpueroto HaMMeHOBaHUE Ha paMKarta ¢ 0010 MpeJHa3HaueHHe-CYeTOBOIHA 0a3a, eKBUBAJICHTHA Ha
pamkara, BbBeieHa ¢ JeuHULMATa cbriaacHo § 1, 1. 8 or JlombiHuTenHute pasmopendu Ha 3akoHa 3a
CYETOBOJICTBOTO TI0/I HAMMEHOBaHHETO ,,MexayHapoaHu cyeroBoanu crannapti’” (MCC) 3a tekymiara uHaHCOBA
rOIHA JIPY’KECTBOTO € MPUESI0 BCHUKU HOBHU /WM PEBU3UPAHM CTaHAAPTH M THIKYBaHU, n3aaneHu ot CbBeTa 1o
Mexnaynapoxan caetoBonnu crannaptu (CMCC) u pecm. ot Komurera 3a pazscaenust Ha MCOO, xouto ca 6mnn
YMECTHHU 3a HEroBaTa JeHHOCT.
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2.2. O0001IeHNEe HA CHIIECTBEHUTE CUETOBOAHH MOJUTHKH
a) [Ipen3yuciienne oT Yy:KIecTPaHHA BATyTa

OUHAHCOBHAT OTYET € NMPEICTABEH B OBJITApCKH JIeBa, KOSATO € (QyHKIIMOHAIHATA BalyTa M BaJyTaTa Ha IIPECTaBsHE
Ha ©@onHpma. Chenkure B 4YyKAECTpaHHA BalyTa ITbPBOHAYAJIHO CE€ OTpa3sBaT BbB (DYHKIMOHAJHATA BalyTa IO
0oOMEHHHS KypcC Ha JaTaTa Ha cIenkaTa. MOHEeTapHHUTE aKTHBH M [IACUBH, ICHOMUHHUPAHH B UY>KICCTPAaHHHU BaTyTH
ce Mpeu3YuciIsIBaT BbB (yHKIMOHATHATa BallyTa, B Kpas Ha BCEKH Mecell, N0 3aKJIIOUUTENHUS OOMEHEH Kypc Ha
brirapcka HapoHa GaHKa 3a ITOCIEAHHS Pa0OTEH JIEH OT CHOTBETHHS Mecell. BCHUKH KypcoBH pa3IuKH ce IPU3HAaBaT
B OTYeTa 3a JoxoxuTe. HeMoHeTapHUTE aKTUBH M TACHBH, KOUTO C€ OLIEHABAT 10 HCTOPHYECKA IIeHa Ha IPHI0OUBaHe
B Uy)KIECTpaHHA BajlyTa, Cc€ IpPEBPHLIAT BHB (yHKIMOHANTHAaTa BadyTa 110 OOMEHHHMs KypC KbM Jarara Ha
IIbpBOHAYAIHATA CAeNKa (TIpUI0OUBaHEe).

0) [Ipuxoau oT AOrOBOPH € KIUEHTH

JeiinoctTra Ha @OHIA € CBBbp3aHa C MHBECTHPAHE HAa MAPUYHHUTE CPEJCTBA, HAOpaHU Upe3 U3/1aBaHe Ha LICHHU KHUXKA
B HEJABM)XMMHU MMOTH, IIOCPEICTBOM IOKYIKa Ha MPaBO Ha COOCTBEHOCT M JPYIH BELIHU NPaBa BbPXY HEIBIKHUMU
HUMOTH, U3BBPILIBaHE HAa CTPOEKHU U MOJOOPEHUS B TAX, C 11eJ IPEIOCTABIHETO UM 3a YIIPaBJICHHE, OTAABaHE I10]1 HAEM,
JIM3MHT, apeHaa w/uiau npofaxoba. [Ipuxonure oT AOrOBOpU € KIMEHTH CE MPU3HABAT, KOTaTO KOHTPOJBT BBPXY
CTOKUTE WJIN YCIyruTe Obe MPEeXBbPIICH KbM KIMEHTa, CPElly CyMa, KOSITO OTpa3siBa Bb3HATPAXKICHUETO, HA KOETO
DoHIBT OYaKBa Ja UMa IPaBO B 3aMsiHA Ha Te3U cTOKM win yciyru. Karo msu1o @oHABT € AOCTUTHAT 10 3aKII0UEHUE,
Yye TOM € MPUHIMMAT B JOTOBOPEHOCTUTE CH 3a NMPHUXOJU, C U3KIIOYEHNE HAa TE€3U CBbP3aHU C MPEIOCTABSHETO HA
€JIEKTPUYECTBO, BOJIOCHA0 SIBAHE M OTOILUICHNE Ha HAeMAaTeINTe, KAKTO M U3BBPIIBAHETO HA IIOJOOPEHUS 110 OTAAACHU
[I0J] HaeM IUIOLIH 33 CMETKa Ha HAaeMaTeluTe, Thil KaTo 0OMKHOBEHO DOHIBT KOHTPOJIUPA CTOKUTE WM YCIyTUTE
MIpey J1a TU IPEeXBbPIIU KbM KIIUEHTA.

ITlpuxoou om maxca ynpagnenue

DOHIBT MPeAOCTaBs YCIYTH, CBEP3aHH C yIpaBJIeHNE U 001Ia MOJAPHKKAa Ha NHBECTULIMOHHUTE UMOTH, OTIaBaHU
o HaeM. DOHABT OTYHTA YCITYTUTE KAaTO €THO 3a/IhDKEHHE 32 N3BIIHEHHE U IPU3HABA PUXOUTE OT TSIX B TCUCHHE
Ha BPEMETO, Thil KaTO KIUCHTHT CIHOBPEMEHHO MOJy4YaBa M MOTpeOsBa MON3UTE, npenoctaBsHu oT Downpa.
PpkoBOACTBOTO € mpeneHuno, ue GoHabT Ma MPaBO HA Bh3HATPAXKIECHUE OT KJIMEHTHUTE B pa3Mep, KOMTO ChOTBETCTBA
JIUPEKTHO Ha Ch3/aJieHaTa CTOMHOCT 3a KJIHEeHTa OT u3BbplieHUTe oT PoHna nerHoctH. B Tasu Bpb3ka DoHABT
MpU3HaBa MPUXOAX OT TaKca yIpaBleHUE B pa3Mepa, 3a kKoiito @oHIbT UMa npaBo aa u3nazae ¢axrypa. [Ipuxoaure
OT TaKca YIpaBJcHHE ca MPEICTABCHU OPYTHO OT Pa3XOAUTE CBbP3aHH C IPEAOCTABSIHE HA ChOTBETHUTE YCIYTH, Thid
kato QOHIBT € OLICHWII, Y€ JCHCTBA KaTO MPUHIIUIIAN B T€3H IOTOBOPEHOCTH.

Tlpuxoou om npodascba na umomu

ITpuxoxute oT mpoaax0a Ha UMOTH Ce MPHU3HABAT B Mevanbara KK 3arybara 3a repruojia B ONpe/iesicH MOMEHT BbB
BpPEMETO, KOTaTO KOHTPOJIBT BbPXY aKTHBa ObJie MPEXBBPIICH KbM KJIMEHTA, KOSTO OOMKHOBEHO € MPH 3aBbPIIBAHE
Ha UMOTH, pa3pabOTBaHM 3a MPOJaK0a WM MPH MPEXBbPISIHE MPAaBOTO Ha COOCTBEHOCT BbPXY MHBECTUIIMOHHHUTE
HMMOTH B TOBA YHCJIO U HHBECTUIIMOHHN UMOTH JIbPIKAHHU 3a MPOak0a, T.e. KOUTO He ca Ok 00eKT Ha pa3paboTBaHe
3a mpozjaxoa.

Caana no A0roBOpHu

Tvpeoecku 6zemanus

B3emanero npencrasiasa npaBoto Ha PoHA 1a MOTYYH Bb3HATPAXKICHHUE B OIIPEIEIIEH pa3Mep, KOeTo € 0e3yCI0BHO
(T.e. mpeau MIALIAHETO HAa Bb3HAIPAXKACHUETO J1a CTAHE IBJKUMO € HE0OXOJMMO €MHCTBEHO J1a U3Te4e ONpeelcH
nepuoa ot Bpeme). Mous, BHXKTE CYETOBOJHHUTE IOJUTUKU 32 (DMHAHCOBUTE AKTHUBHU, W3JIOKEHH B pasliell k)
DUHAHCOBY HHCTPYMEHTH — ITBPBOHAYAIIHO IIPU3HABAHE M MOCIIEIBAIIIO OLCHIBAHE.

B) Pa3xoam

Pa3x0zu/1Te CC€ NMMpU3HaBaT B MOMEHTA Ha TAXHOTO Bb3HUKBAHE. Bcenuku pa3xoau Cc€ BKIIFOYBAT B OTUETA 3a JOXOJUTE,
C U3KIIFOYCHUE Ha TE3U, MNPSAKO CBBP3aHU C HpI/ID,O6I/IBaHeT0 Ha MHBCCTUIIMOHCH HMMOT, KOUTO CC€ BKJIIOYBAT B
CTOMHOCTTa Ha CHOTBETHHS HUMOT, KaKTO U pasxoJUuTe 1o €EMUTHpPAHE Ha aKIHUW, KOUTO CE€ OTpasdaBaT NUPCKTHO B
HaMaJICHHE Ha COOCTBEHHMS KaIlUTAall.

2.2. O60011eHHE HA CHIIECTBEHUTE CYETOBOAHU MOJTUTUKH (MPOABJKEHHE)
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r) lanbum

Jlanvk 6vpxy newanbama
Toii kato PoHA 3a HENBUXXUMH UMOTHU BBirapus e Apy,KecTBO ChC ClelHaIHa HHBECTHIIMOHHA 11EJl, TO € OCBOOOICHO
oT o0Jlarase ¢ JaHbK nevanba chIilacHO 3aKOHA 32 KOPIIOPATHBHOTO MO0XOIHO obaraHe.

Jlanvk 6bpxy 0obasenama cmouHocm

Ilpuxoaute M pasxomuTe ce NMPU3HABAT HETHO OT CyMaTa Ha JaHbKa BBPXy nobaseHara croiiHocT (JJIC) c

U3KITIOYEHHE Ha CIIy9anuTe KOTaTo:

- IJIC, Bp3HHKBAL IpY TOKYIKA Ha YCIYTH, HE € B3CTAHOBUM OT AaHBYHHUTE BJIACTH, IPH KOETO TOH ce IMpH3HaBa
KaTo JPYT ONEPaTHBEH Pa3Xo[ B OTYETA 33 JOXOMHUTE; U

- B3EMaHHUATA U 3abJDKCHUATA ce oTuuTaT ¢ BKitoueH JJ[C.

Hernarta cyma na JIJIC, Bb3cTaHOBMMa OT WJIM ABJDKAMAa HA NaHBYHUTE BIACTH, C€ BKIIOYBA B CTOMHOCTTa Ha

B3€MaHMATA WIN 3a]IbJDKEHHUATA B OTYETA 332 (PMHAHCOBOTO CHCTOSIHUE.

1) Pa3xonu no 3aemu

Pazxoau no 3a€MHU, IIPSAKO CBBHP3aHU C HpI/I,E[O6I/IBaHCTO, H3rpaXAaHETO WX IPOU3BOJACTBOTO HA AKTHB, KOUTO 10
HCO6XOZ[I/IMOCT OTHEMa 3HAYUTCJICH IMEpHOA OT BpEME, 3a [a C€ NOArOoTBH 3a IMNPCAHA3HAYCHUETO CU HIIM 3a
npona){(6aTa CH U HE C€ OT4YHUTA IO CIpaBEIinBa CTOﬁHOCT, CC KallMTAJIU3UPaT KATO YaCT OT HEroBaTa LICHA Ha
HpI/IZ(O6I/IBaHC. Bcenuku APYTH pa3xoau IO 3a€MHU C€ OTYHUTAT KAaTO pa3xo/ B [I€pruoja, B KOUTO Bb3HMKBAT. Pazxoaute
I10 3a€MH BKIIHOYBAT JIMXBUTC U APYT'U pa3Xoau, KOUTO DoHIBT H3BBPIIBA BbB BPb3Ka C NIOJTYHaBaHETO HAa ITPUBJICUCHU
CpeacTBa.

e) Herna neuasifa Ha akuus

Hernara meuanba Ha aKnyg €€ Hu34YucIsIBa KAaTo CC€ pas3fcyii HETHaATa revanba 3a nepuona, noJiexalla Ha
Pa3NpEACTICHUC MEKAY MPUTCIKATCIINTE HA OOMKHOBEHH aKIIMH HA CpEaAHO-ITPETEIITICHUA 6p0]>i Ha ABPIKAHUTEC aKIINU
3a nnepuoaa.

CpenHo-TIpeTeraeHusT Opoii aKIy IpeacTaBisBa OposT Ha IbpKaHUTe OOMKHOBEHHU aKIMU B HAYaJIOTO Ha IIEpPUOAa,
KOpHTHpaH ¢ Opost Ha 00paTHO M3KyNeHWTEe OOMKHOBEHH aKIMM M Ha HOBO M3IaIECHHTE TaKWBa IIpe3 IEPHOJa,
YMHOEH 10 cpetHO — BpemeBus Qaktop. To3u dakrop uzpasssa Oposi Ha JHUTE NPE3 KOUTO KOHKPETHUTE aKLHH Ca
OunM IbpiKaHH, cpsAMO oOmus Opol Ha JHUTE Ipe3 mepuoja. B ciywall Ha kanuTanu3auus Ha pe3epBH, OOHYC
€MHCHHU U IPYTH, KOUTO HE BOIAT IO NMPOMsiHA B pecypcute Ha PoHIa, OposT Ha OOMKHOBEHHUTE aKLMH MPEIH Ta3’
TPaH3aKLHsl Ce KOPUTUpa MPOTIOPIMOHATIHO Ha I3MEHEHHETO MM, BCE €/IHO, Y€ TPaH3aKLIHUsiTa € OMla OCBIIECTBEHA B
HayaJoTO Ha Hal-paHHMS NPEICTaBeH Meproa. B pesynTaT Ha ToBa ce Ipen3uncisiBa Opost Ha OOMKHOBEHHUTE AKIIMU
1 PECIIEKTHBHO HETHATA reyanda Ha aKIys 32 CPAaBHUTEIHUS IEPHOLL.

)l() DUHAHCOBH HUHCTPYMEHTHU — IbPBOHAYAJTHO IPU3HABAHE U IMMOCJIEABALIO OLICHABAHE

e @OUHAHCOBHU aKTHBH
II'bpBOHaYaTHO NPU3HABAHE U OlLICHIBaHE

[Ipu mbpBOHAYANTHOTO MM NPHU3HABaHE (UHAHCOBUTE aKTHBHU C€ KJIaCU(UIMPAT KaTO TAKUBA, KOUTO BIIOCIIEICTBUE CE
OLICHSBAT 110 aMOPTH3MpPAaHa LieHa Ha Mpuao0uBaHe, 10 CIpaBeUIiBa CTOWHOCT B Apyrus BceoOxBareH noxox (JABJI)
U KaTo TaKMBa IO CIpaBeJIMBa CTOHHOCT B nevanbara wiu 3arybara.

Kracuduxanusra Ha GUHAHCOBUTE aKTUBY NP TBPBOHAYAITHOTO UM NIPHAOOMBAHE 3aBHCH OT XapaKTEPUCTHKUTE Ha
JIOTOBOPHUTE MapUyYHHM MOTOLM Ha (pUHAHCOBUS aKTUB M Ou3Hec Mojnena Ha Ponzja 3a TaxHOTO ympasienue. C
W3KJIIOYCHHE Ha THPrOBCKHUTE B3€MaHHUS, KOMTO HE CBHABPKAT CHIIECTBEH KOMIIOHEHT Ha (uHaHcupaHe, DoHABT
ITBPBOHAYAIIHO OLEHSABa (PUHAHCOBHS aKTUB IO CIIPaBEIUIMBA CTOMHOCT, ILUIIOC, B CiIydaidl Ha ()MHAHCOBH aKTHBH,
KOHTO HE Ce OTYHTAT IO CIpaBeIINBa CTOMHOCT B nevasnbarta WM 3arybara, pa3xoauTe Mo cuenkara. ThbproBCKHUTE
B3eMaHHs, KOUTO HE CBHABPIKAT CHINECTBEH KOMIIOHEHT HA (pUHAaHCHpaHE ce OIEHSBAT IO IeHaTa Ha CHAENKaTa,
ompenenena copriaacio MCOO 15. Monst, BIXTe c4eTOBOAHATA IOJUTHKA B paszen 6) Ilpuxomm oT moroBopu ¢
KJIMeHTH.

2.2. O60011eHHE HA CHIIECTBEHUTE CYETOBOAHU MOJTUTUKH (MPOABJKEHHE)

)l() DUHAHCOBH HUHCTPYMEHTHU — IbPBOHAYAJTHO IPU3HABAHE U MMOCJIEABAILIIO OLICHABAHE (IIpOI["I)JDKeHI([e)
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e @uHAHCOBM AaKTHBH (IPOIbJIKEHHE)

H'I)pBOHa‘Ia.]IHO Npu3HaBaHe U OLICHABaHE (npozn)mlcelme)

3a nma Obae KiacupUIMpaH W OLEHSABAT [0 aMOPTH3HMpPaHa CTOMHOCT WM IO clipaBeqiuBa cToiHOCT B JIB/I,
IBITOBUAT (PUHAHCOB aKTHB TpsiOBa Ja MOpaXKJa IMApUYHHU MOTOIHM, KOMTO NPEICTaBiIsBAT 'caMo IUIALIaHHUS IO
raBHunara u muxsata“ (CIITJI) mo Hem3gpinkeHaTa cyMa Ha riaBHunaTa. Tasu ornenka ce Hapuda ,,CIIIJI Tect™ n
ce U3BBPIIBA HAa HUBOTO HAa CHOTBETHUS HHCTPYMEHT.

buznec MmonensT Ha DoHJ1a 3a YHpaBJI€HHUE HA d)HHaHCOBI/ITC AKTHUBHU CC I1030BaBa Ha HAYMHA, I10 KOMWTO TOM YipaBJisiBa
d)HHaHCOBI/ITC CH AKTUBH C LICJI TCHEPUPAHC HA TAPpUYIHU IIOTOIH. buznec MmonenbT OIpeaciid AajJii NapUIHUTE IIOTOU
1€ Bb3HUKHAT B PE3YyJITaT Ha C’I>6I/IpaHeTO Ha IOTOBOPHHU MMApUYHU IMOTOIH, Hpoz[a>K6a Ha (bI/IHaHCOBI/ITC AKTUBU, UJIN
" IBCTE.

[Mokynkure uian npogaxOoute Ha PUHAHCOBU aKTHUBH, YHUUTO YCIIOBUS M3UCKBAT JIOCTABKA HA aKTUBUTE B PAMKUTE Ha
JaleH Mepuoa OT BpeMe, YCTaHOBEH OOMKHOBEHO C HOpPMaTHBHAa pasnopenda WM JeicTBalla IpakTHKa Ha
CBHOTBETHHMS Ia3ap (pesoBHU MOKYIKH), C€ IPU3HABAT HA JaTaTa Ha ThpryBaHe (ClesiKaTa), T.€. Ha JaTaTa, Ha KOSTO
DOHABT Ce € aHTaXKUPAJ Ja KyIH WM NPOJaJie aKTUBA.

Hocneasamo onensisane
3a nenuTe Ha MOCIEBAIIOTO OLCHsABaHEe (PMHAHCOBUTE aKTHBHU C€ KIAacH(UIUpAT B YUETUPH KATETOPUH:
* (DUHAHCOBY AKTHBU 10 aMOPTU3MPaHa CTOHHOCT (IBJITOBH HHCTPYMEHTH)
* DUHAHCOBM aKTUBHM IO CIIPaBEeIUIMBAa CTOMHOCT B APYr BCeoOXBaTeH MOXOX ¢ 'pemukiupane" Ha
KyMYJIATUBHUTE NIe4aaOu Win 3aryou (IbJIroBH HHCTPYMEHTH)
+ @OuHAHCOBU aKTHBH, ONpPEJEICHN KaTO TaKUBa IO CIIPaBeJIMBA CTOMHOCT B JIpyr BCEOOXBaTeH 10X0x 0e3
"perkiiupane” Ha KyMyJIaTUBHHUTE [1€4aiOn ¥ 3aryOu IpU TAXHOTO OTIHCBaHE (KalMTAIOBH UHCTPYMEHTH)
» @duHAHCOBYU aKTHBHU I10 CIPaBeUIMBA CTOHHOCT B revanbara wiu 3aryoarta

Dunancosu aKMueu o aAMOPMUUPAHA CIOUHOCH (01208U UHCHPYMEHMU)
Tasu kateropus ¢ Hail-chinecTBeHa 32 Ponga. POHABT OlCHsABAa (PUHAHCOBUTE aKTHBHU 0 aMOPTH3HpaHa CTOHHOCT,
aKO ca y/IOBJICTBOPCHU | JBETE yCIOBHS, U3JIOKEHH TI0-[101Y:
* @OUHAHCOBUAT aKTUB CE NPHUTEXkKaBa B PAMKUTE Ha OM3HEC MOJIEJ, MMalll 32 LIeJI HETOBOTO ABPIKAHE C OrJIe]
MoJy4aBaHe Ha JOTOBOPHUTE MAPUYHHU TIOTOIM OT HEr0; U
e VcioBusTa Ha JOroBopa 3a ()MHAHCOBHUS aKTHB MOPAXKJAT MAPUYHM MOTOLM HA KOHKPETHH JaTH, KOMTO
MPE/CTAaBISBAT CaMO TUIAIIAHKS TI0 TJIABHHUIIATA U JIMXBUTE BbPXY HEM3b/DKCHATA CyMa Ha IJIaBHHIIATA
®DHHAHCOBUTE AKTHBH 110 aMOPTU3UpaHa CTOWHOCT BIIOCJIEACTBHE CE OLEHSABAT NpPU IMpWIAraHe Ha MeEToJa Ha
edexruBnus nuxseH npoueHT (EJIIT) u ca npeamer Ha oGe3ienka. [ledanOute u 3aryouTe ce mpu3HaBat B nevyanbara
nny 3arybara, KOraTo akTUBBT ObJIe OTIIUCAH, MOIU(HULIUPAH WK 00E3LIECHEH.
DHHAHCOBHUTE aKTHBH 10 aMOPTU3UpaHa CTOMHOCT Ha POH/Ia BKIIOYBAT MAPUYHHU CPEICTBA U IETIO3UTH U ThPTOBCKH
U IpyTH B3EMaHMUSI.

Dunancosu aKmueu no cnpagedIusa CMOHOCH 6 Opyz 6ceodxeamen 00x00 (0v1206u UHCMPYMEHMU)
®DOHABT OLEHSABA ABJITOBUTE CH MHCTPYMEHTH IO CIIPaBEJIMBa CTOMHOCT B APYI BCEOOXBATEH JOXOJ, aKO ca
YJIOBJIETBOPEHU U JBETE yCIOBUS, IOCOYCHH MO0y
* @OUHAHCOBUAT aKTUB C€ JBbPXKHU B PaMKHTE Ha OM3HEC MOJEJ C LieJl KaKTO HErOBOTO HNPUTEXKAHHUE C OrJie]
cbhOMpaHe Ha JOrOBOPHUTE NMAPUYHHU MOTOLH, TaKa U poAakdaTa My; U
* Ha nocoyeHuTe AaTH IOTOBOPHHUTE YCJIOBHS Ha (DMHAHCOBHUS AKTHB MOPAXIAT NApUYHHU MOTOLH, KOUTO
[pEACTaBIsABAT E€AMHCTBEHO IUIAI[AHMS 10 IJIaBHHLATA W JIMXBaTa BBPXY HEW3ABIDKEHaTa CyMa Ha
rJIaBHUALATA
[o oTHOIIEHKE HA ABJITOBUTE MHCTPYMEHTH IO CIpaBeIMBA CTOHHOCT B APYT BCEOOXBATEH JOXOJ, IPUXOAUTE OT
JIMXBH, BAJlyTHATa MIPEOLIEHKA U 3aryOuTe OT 00€31IeHKa MK TAXHOTO Bb3CTAaHOBSBAHE CE€ IPU3HABAT B I1e4andara uiu
3ary0ara ¥ ce M3YMCISIBAT MO ChIIMS HAYMH KaKTO Te3H 3a ()MHAHCOBUTE aKTHBH, OLICHSIBAHU IO aMOPTH3MpaHa
croiiHocT. OCTaHaJUTEe NMPOMEHUM B CHpaBeUIMBaTa CTOMHOCT Ce NpH3HABaT B Jpyr BceoOxBaTeH noxoi. Ilpu
OTIMCBaHE KyMyJIaTHBHATa NIPOMsHA B CIIpaBeUIMBaTa CTOMHOCT, IPU3HATA B IpYT BCEOOXBATEH JOXO0/, CE OTHACS B
revyanbara wiH 3arybarta.

cDOH,JJJ)T HE OTYHUTA OABJTOBU MHCTPYMEHTH I10 CIIpaBE€JIMBa CTOHHOCT B apyr BCEOOXBATCH J0X0n.



®OHJI 3A HEABUKUMU UMOTU BbJIT'APUSA ANCHUILL
NPUJIOXEHUA

2.2. O00011eHNEe HA CHIIECTBEHUTE CYETOBOIHYU MOJUTUKH (IPOIbJIKEHUE)
)K) DuHAHCOBH HUHCTPYMEHTHU — IbPBOHAYAJTHO IIPU3HABAHE U IMMOCJIEABALIIO OLICHABAHE (npozn)mlceﬂne)

e @uHAHCOBM AKTHBH (MPOIBbJKEHHE)

HocnenBamo oueHsiBane (MpoabJEKeHUE)

Dunancosu axmueu, onpeoeleHu KAmo MAKUEA N0 CHPABeONU6A CHOUHOCH 6 Opyz 6ceodXeameH 00X00
(Kanumanoeu uHcmpymeHmu)

[Ipu mepBOHavyanHOTO MM mpHu3HaBaHe POHIBT MOXe Aa u3depe Aa KiacupuIUpa HEOTMEHUMO KaTo KaluTaJOBU
WHCTPYMEHTH, OIPEJEJCHH IO CIIpaBelJIMBa CTOMHOCT B JpPYr BCEOOXBATEH J0XOJ, KOraTo T€ OTrOBapsT Ha
M3UCKBaHUATA 3a coOcTBeH Kanutan cbrinacHo MCC 32 ®duHaHCOBM MHCTPYMEHTH: NPEACTaBSIHE U KOraTto He ce
I'bpOKaT ¢ e ThpryBaHe. Kiacudukanusra ce onpeaens Ha 0a3a UHAUBHUYaJIeH HHCTPYMEHT.

[euanbure u 3arydute OT Te3u (MHAHCOBM aKTHBM HHUKOra He ce "peuukiaupar" B medanbara wiM 3arybara.
JIMBUICHTHTE ce NMPU3HABAT KaToO APYTH NPUXOJM B OTYETA 3a AOXOJUTE, KOraTo MPaBOTO BBbPXY IUIAIAHETO Oble
YCTaHOBEHO, C U3KJIIOUEHHE Ha Clly4anuTe, Korato @OoHIbT U3BJINYA [TOJI3H OT T€3U MOCTHIUICHHS KATO Bb3CTAHOBSIBAHE
Ha 4acT OT LieHaTa Ha NpuAoOuWBaHe Ha (UHAHCOBMS AKTHUB, B KOWTO Ciydail meyaqOuTe ce OTYMTAT B JPYr
BceoOXxBaTeH N0xoA. KamuTanoBuTe MHCTPYMEHTH, ONpENENICHH KaTO TaKuWBa 10 CHpPaBEeUIMBA CTOWHOCT B APYT
BCeOOXBaTeH J0X0/, HE ca OOEKT Ha TECT 3a 00E3LIEHKA.

®DoHABT HE 0OTYUTA (PUHAHCOBU MHCTPYMEHTH B Ta3H KaTETOPHSI.
Dunancosu aKkmueu no cnPaeedIUsa CMOIHOCHM 6 neuandama unu 3azyoama

®DuHAHCOBUTE aKTHBH I10 CIIPABEIMBA CTOMHOCT B Ie4andaTa ui 3arydaTta BKIOYBAT (PUHAHCOBH aKTUBH, IbPIKAHH
3a ThProBusi U (PUHAHCOBU aKTUBH, OTPEACICHH MPU MbPBOHAYAIHOTO UM MPU3HABAHE KaTO TAKKMBA IO CIIPABEINBA
CTOWHOCT B mieyanbaTa wiu 3arybata, Wik (PUHAHCOBHU aKTHUBH, KOMTO 33 bJDKUTEITHO CE U3UCKBA J]a ObaT OLCHIBAHU
IO CTIpaBeIMBa CTOWHOCT. DUHAHCOBUTE aKTHBH CE KITACU(UIIUPAT KaTO AbPIKAaHHU 3a THPrOBHS, aKO ca IPUA0OUTH
¢ 1en npojaxkba WK MOBTOPHO MPUIOOMBAaHE B KPaThK CPOK. JlepuBaTHUBHUTE, BKIIIOYUTEIHO OTICIICHUTE BHEIPECHU
JIEPUBATUBH, CHILNO CE KIACH(PUIUPAT KATO JbPIKAHU 3a THPTOBHUsI, OCBEH aKO HE Ca OIMPEJEICHU KaTo S(PCKTUBHU
XEJDKMHIOBH MHCTPYMEeHTH. DUHAHCOBU aKTHBH C MAPUYHU MOTOIM, KOUTO HE MPECTABIABAT CAUHCTBEHO TUIANIIAHUS
M0 TJaBHMIIATA U JINXBATa, ce KIacH(UIMpAT U OLEHSIBAT 1O CIpPaBeUIMBa CTOWHOCT B mevandara wid 3arybara,
HE3aBUCUMO OT Om3Hec Mojena. He3aBUCHMO OT KPUTEPUUTE 3a IBJITOBUTE MHCTPYMEHTH, KOUTO CIIe/IBa Aa Obaat
KJIACU(PUIIMPAHU TI0 aMOPTH3MpaHa CTOWHOCT WM 1O CIPaBeIIMBa CTOWHOCT B PYT BCEOOXBATCH J0XOJ, KAKTO ©
OMKCAHO TO-TOPe, ABITOBUTE MHCTPYMEHTH MOTaT Aa OBbJAT ONpEeAeTCH KaTO TaKMBa MO CHpPaBEJIUBA CTOWHOCT B
nevanbata win 3arybata NpU MTbPBOHAYAIHOTO UM MpPHU3HABAHE, aKO Taka CE CIMMUHHpA WIM CE HaMalsBa
CBIIECTBEHO CYCTOBOAHOTO HECHOTBETCTBHE.

®DuHAHCOBY aKTHBH IO CIpaBEJIMBa CTOMHOCT B medajbaTa Wiu 3ary0ara ce OTHACST B OT4YeTa 33 (PUHAHCOBOTO
CBCTOSTHHE TI0 CIPaBEJIUBA CTOMHOCT, KATO HETHUTE MIPOMEHHU B CIIpaBeAIMBATa CTOMHOCT Ce MPU3HABAT B OTYETA 32
JIOXOIHUTE.

®DoHABT HE OTYUTA (PUHAHCOBU MHCTPYMEHTH B Ta3H KaTETOPHSI.



®OHJI 3A HEABUKUMU UMOTU BbJIT'APUSA ANCHUILL
NPUJIOXEHUA

2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)

)K) DuHAHCOBH HUHCTPYMEHTHU — IbPBOHAYAJTHO IIPU3HABAHE U IMMOCJIEABALIIO OLICHABAHE (npozn)mlcelme)
e @uHAHCOBM AaKTHBH (IPOIbJIKEHHE)

OTnucBane

®uHaHCOB aKTHUB (WJIM, KOTaTO € MPUIOKUMO, YacT OT (PMHAHCOB aKTHB MJIM YacT OT IpyIia OT CXOAHU (PUHAHCOBHU
aKTHBH) ce OTIHCBA (T.€. ce IpeMaxBa OT oT4yeTa 3a (PUHAHCOBOTO ChCTOsIHUE HAa DOHMA), TIIaBHO KOrarto:
* IIpaBata 3a II0JyYaBaHEe Ha NaPUMYHUTE NOTOIM OT AKTHBA Ca W3TEKIIN; HIN
* IIpaBata 3a II0JyYaBaHe Ha NaPUYHU [OTOLHM OT aKTHUBA Ca IPEXBHPIICHN WK POHIBT € TToel
3aIBJDKEHUETO /12 IUIATH HAITBJIHO MOJTYyYSHUTE IAPHYHHM ITOTOLH, O3 ChlIecTBeHa 3a0aBa, KbM TpeTa
CTpaHa 4pe3 CHopa3yMEHHE 3a MPEXBbPIITHE; IPH KoeTo Wi (a) POHABT € MPEeXBbPJIMII B 3HAYNTEIIHA
CTEIeH BCHUKH PUCKOBE ¥ MOJI3N OT COOCTBEHOCTTA BHPXY aKTHBa; WK (6) POHABT HATO € MPEeXBBPIIIIL,
HHTO € 3aIIa3W1 B 3HAYUTEIHA CTEIICH BCHYKU PUCKOBE U MOJI3H OT COOCTBEHOCTTA BEPXY aKTHBA, HO HE €
3aIa3m1 KOHTPOJIa BEPXY HETO.
Korato ®oHIBT € MpexXBBPIAMI NpaBaTa CH 3a IOJy4aBaHEe Ha NMapUYHHM NOTOIM OT aKTHUBAa WIM € BCTHIMI B
Criopa3yMeHHe 3a IPEeXBBPIIHE, TOM NPaBH OLIEHKA Ha TOBA M M 0 KaKBa CTEIICH € 3aIla3/l PUCKOBETE H ITOJ3HUTE
oT cobcTBeHOCTTA. KOraTo Toi HUTO € MPEeXBBPIII, HUTO € 3aIla3iil B 3HAUUTENIHA CTEIIEH BCHUKH PHCKOBE M IION3H
OT COOCTBEHOCTTA BHPXY (MHAHCOBHS aKTHB, HHTO € NMPEXBBPIMI KOHTPOJa BBHPXY HEro, TOM HpOIBIKaBa Ja
NPU3HABA TPEXBBPJICHAS aKTUB, IO CTENEHTAa Ha IPOABIDKABAIIOTO CH y4acThHe B Hero. B To3m ciydaih ®oHIBT
NPU3HABA ¥ CBBP3aHOTO 3aAbJDKeHUE. [IpeXBBPICHHUAT aKTHB M CBBP3aHOTO 3aJbDKEHHE Ce OLEHABAT Ha 0a3a, KOsTO
0Tpa3ssiBa IpaBaTa 1 3abDKEHUsTa, KOUTO DOHIBT € 3ala3nilL

HpOII'bJI)KaBaH.IO ydacTtue, KO€To € noJg (bopMaTa Ha rapaHiusa BbpXYy NPEXBBPIICHUA aKTHUB, CE€ OLICHABA I10 [MO-HHUCKAaTa
OT IIbPBOHAYAJIHATA OaylaHCOBa CTOHHOCT Ha aKTHBA W MaKCUMaHaTa CyMa Ha BB3HAIpaXACHUETO, KOCTO MOXKE Aa
ce n3ucka oHABT Ja U3IIIATH.

Oo6e3neHKka HA (PUHAHCOBU AKTHBH

JIOIBIIHUTEITHH OMOBECTSBAHUSI, CBHP3aHHU ¢ 00e3leHKaTa Ha (PUHAHCOBUTE aKTHBH, Ca MPEJOCTABCHH U B CIICHUTE
MOSICHUTETHH OEJIEKKH:

* OmnoBecTsiBaHUs Ha ChIlecTBeHN npeanonoxenus ([Ipunoxenne 3)

* Toproseku u npyru B3emanus ([Ipunoxenne 8)

DoHABT NpHU3HABA NPOBU3HKS 33 O4akBaHH KpeauTHU 3aryou (OK3) 3a BCHUYKH ABJITOBH MHCTPYMEHTH, KOUTO HE CE
OTYMTAT 10 CIpaBeUIMBa CTOMHOCT B nevajnbara wiy 3arybara. OK3 ce 6a3upar Ha pasnukata Mex1y JOTOBOPHUTE
MIApUYHH TOTOLM, ABDKMMHU CHIVIACHO YCJIOBHATA HA JJOTOBOPA, X BCHUKU IMAPUYHM NOTOLH, KOUTO DOHABT OUakBa
Jla TOJIy4Hd, JUCKOHTUPAHU C AOOIIKEHHUE 0 MbPBOHAYAIHUS €(EeKTUBEH JIMXBEH NpoueHT. O4akBaHUTE MAapUYHU
MOTOLM BKJIIOYBAT MApUYHUTE MNOTOUM OT TNpoiaxOaTa Ha ABPKAHOTO OO0E3NEUeHHE WM JAPYTH KPEIUTHU
oJOOpEeHHUs, KOUTO NPEACTABIIABAT HEpa3/ie/iHa YacT OT yCIOBHUATA Ha JI0r0BOpa.

OK3 ce mpu3HaBatT Ha [Ba eTama. 3a KpEAUTHU €KCHO3HUIMHU, 33 KOUTO HE € HAJIUIE 3HAYUTEIHO MOBUIICHHE HA
KPEeIUTHUSL PUCK OT IIbpBOHaYaHOTO npu3HaBaHe, OK3 ce mpoBusmMpar 3a KpeIuTHH 3aryOH, KOUTO Bb3HUKBAT B
pe3yaTaT Ha ChOUTHS 10 HEM3ITBJIHEHUE, KOUTO ca Bb3MOXHU Ipe3 ciensamure 12 meceua (12-meceynn OK3). 3a
KpEAUTHH EKCIIO3UIMM, 3a KOUTO € HAJuIle 3HAYUTEIHO IMOBMIIEHHE HAa KPEIUTHHUS PUCK OT IbPBOHAYATHOTO
IIpU3HAaBaHe, NPOBU3HUA 3a 3ary0a ce M3UCKBa 110 OTHOIIEHHE Ha KPEAUTHUTE 3ary0H, O4aKBaHU IIPe3 OCTaBAIsI CPOK
Ha EKCIO3MIIMATa, HE3aBHUCUMO OT MOMEHTa Ha BBb3HHMKBaHe Ha HemsmbiHeHueTo (OK3 3a menmus cpok Ha
HHCTPYMEHTA).

Ilo orHomeHue Ha THPrOBCKUTEC B3CMaHUSA DOHIBT npujara OIIPOCTEH IIOAXOXA 3a H3YUCJICHUEC Ha OK3.
CHe,Z[OBaTeHHO TOU HE npocieadaBa NIPOMEHUTE B KPEAUTHUSA PUCK, @ BMECTO TOBA ITPU3HABA IMPOBU3UA 3a 3ary6a BbB3
ocHoBa Ha OK3 3a [eusd CpoK Ha MHCTPYMEHTA KbM BCAKa OTYCTHA JaTa. DOoHIBT € Ch3aa MaTpula 3a IpOBU3HUPAHE,
KOATO C€ 6a3Hpa Ha UCTOPUYECCKHUS OIUT IO OTHOLICHHUE HA KPECAUTHUTC 3ary614, KopurrpaHa ¢ IpOrHOo3HA (baKTOpI/I,
CHCI_[I/I(I)I/I‘IHI/I 3a JJIBXXHUIUTE U 34 NKOHOMHUYECKATa Cpea.
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2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)

k) @MHAHCOBM HHCTPYMEHTH — IbPBOHAYAJHO NPH3HABAHE U MOCJIe/IBAIO OlleHsIBaHe (IPOIbJIKEHHUE)

e @uHAHCOBM AKTHBH (MPOIBbJKEHHE)

Oobe3nenka HA (PUHAHCOBU AKTUBH (NMPOIbIKEHHE)

@DoHIBT cunTa NafeH (GUHAHCOB MHCTPYMEHT 32 TaKbB B HEM3IBJIHEHHE, KOTaTo JOTOBOPHUTE IUIAIIAHUS ca B
npocpoyuue B npoasibkenue Ha 90 nHu. B onpenenenu ciny4an obaue Toi MoXe J1a pasriiexa 1aieH (GUHAHCOB aKTHB
KaToO TaKbB B HEW3IBJIHEHHE, KOTaTO BHTPEIIHA WM BBHHINHA MHOpPMALMs MPEIOCTaBs MHIWKAIMS, Y€ € MaiKo
BeposiTHO POHIBT N MOJTYYH ITBJIHMS pa3Mep Ha HEM3IBIDKEHHTE CyMH IO JOTOBOpa, MpEeIy JAa ce B3eMar IMOJ
BHUMaHHE KaKBUTO M J1a OWJIO KPEAUTHHU IOJOOPEHUS, IbpKaHHu OT Hero. DUHAHCOBU aKTUBH C€ OTIHCBAT, KOTaTo
HE CBHIIECTBYBa pa3yMHO OYaKBaHe 3a ChOMpaHe Ha MapUIHHUTE HOTOLH 110 JOTOBOPA.

e @dUHAHCOBM NACUBH

ITbpBOHAYAIHO NPU3HABAHE H OLIEHSIBaHe

ITpu mppBOHaYATHO NpH3HaBaHEe (GUHAHCOBHUTE MTACHBH CE KJIACU(UIMPAT KaTO TAKWBA IO CIPaBEAJIMBA CTOHHOCT B
neyasbara mwiy 3arybara, WM KaTo 3aeMH U NPUBJICYCHH CPEJICTBA, 3aIbJDKSHHS WM KaTo ASPUBATHBH, ONPEISIICHI

KaTO XCHKUHIOBU UHCTPYMCHTHU B C(bCKTI/IBCH XCIK, KAKTO € YMECTHO.

H’prOHa‘IaJ’IHO BCHUYKH (1)I/IHaHCOBI/I NacuBU €€ IpU3HABAT IO CHpaBEIINBa CTOI:IHOCT, a B CjJlydasd Ha 3a€MU U
MPUBJICUCHU CPEACTBA U 3aABJDKCHUSA, HETHO OT IIPSAKO CBBP3aHUTE PA3XOAU IO CACIIKATA.

DHUHAHCOBUTE NMACHBU Ha (DOH,Ha BKJIIOUBAT THPIrOBCKU U JPYTHU 3aABJIPKEHU U 3a€MU U MTPUBJICYCHU CPEACTBA.

IlocneaBaio oneHsiBaHe
OrieHsBaHETO Ha (PUHAHCOBUTE TTACHBH 3aBUCH OT TAXHATA KJIACU(PHUKALHUSI KAKTO € OIMCAHO TO0- I0JTY:
Dunancosu nacusu, OMYUMAHU RO CHPABEOSIUEA CIMOTIHOCH 8 neYandama uiu 3azyoama

DHHAHCOBHTE NTACHBH IO CIIPaBeJIMBA CTOWHOCT B Ievyasbara Wiy 3arybarta BKJIIOYBAT (GPMHAHCOBU ACHBH, IbPKaHU
3a THProBUs, ¥ ()MHAHCOBY IIACUBH, ONPEAENICHN NPU IIbPBOHAYAIHOTO NMPU3HABAHE KAaTO TAaKUBA IO CIPABELINBA
CTOMHOCT B redanbara wiu 3aryoara.

®DHHAHCOBUTE NMACKBH C€ KJIaCU(UIMPAT KaTo IbP>KaHH 32 THPrOBHUS, aKO ca IPUIOOHUTH C LieJl IOBTOPHA MOKYIIKa B
6nu3ko Obaemte. PoHABT HE OTYMTA (PUHAHCOBH MHCTPYMEHTHU B Ta3U KaTErOPHs.

DUHAHCOBH MAaCUBHU, OINPEJCICHU NPU IMBbPBOHAYAIHO INPU3HABAaHE KAaTO TAaKUBa IO CIpPaBEIMBAa CTOMHOCT B
neyanbara wiM 3ary0arta, ce ONpEeAeNAT Karo TakuBa KbM JaraTa Ha I'bPBOHAYAIHO MpPU3HABAaHE, caMO akKo ca
n3nbiaHeHn kputepunte Ha MCPO 9. DoHAbT HE € onpenenui HUKAaKBU (PMHAHCOBH NACHBHM KAaTO TaKUBa IO
CIIPaBeUIMBa CTOMHOCT B Mevandara wiu 3arydara.

3aemu u npuenevenu cpeocmea

Tasu kaTeropus € oT Hall-ChllleCTBEHO 3HaueHue 3a Donaa. Cne; MbpBOHAYAIHOTO UM MIpu3HaBaHe, DOHABT OLIEHIBA
JIMXBOHOCHHUTE 3a€MH W NPUBJICYEHH CPEICTBA MO aMOpTU3UpaHa cToMHOCT, upe3 merona Ha EJIII. Tlewanbure u
3aryOuTe ce INpu3HaBaT B redanOara WM 3arybara, KOraro NacHBBT C€ OTIHCBA, KakTO M 4Ype3 Ipoleca Ha
amopTu3anms Ha 6aza EJIII.

AMopTusnpaHaTa CTOMHOCT C€ U3YMCIIIBA KaTO CE B3eMaT 101 BHUMAHUC KaKBUTO U 1Ia ouno JUCKOHTH WX IIPEMUUN
npu l'IpI/I,E[O6I/IBaHCTO, KaKTO U TaKCH WUJIN pa3XoAau, KOUTO MPEACTABIIABAT HEpaA3a€JIHa 4acCT OT EJIII. AMOpTI/I3aHI/IHTa

qpe3 EJIII ce BxirouBa kaTo (bHHaHCOB pa3xona B OTUCTA 3a JOXOAUTE.

Tazu KaTeropus €€ OTHACS I''IaBHO 3a JINXBOHOCHH 3a€MU U IIPUBJICUCHU CPECTBA.
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2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)
k) OUHAHCOBM HHCTPYMEHTH — MbPBOHAYAIHO MPU3HABAHE M MOCJIEABALIO0 OlleHsIBaHe (MPObJLKEeHHE)

e (@uHAHCOBM NacHBH (MPOIbIKEHHE)

OrnucBaHe

®uHAHCOB MAaCHB C€ OTIHCBA, KOTaTO 3aJb/DKCHUETO ObJIC TMOraceHo, WM MPEeKpaTeHo, uiu u3tede. Korato
ChIECTBYBAII (PUHAHCOB MACUB ObJIC 3aMEHEH C JIPYT OT CHIIUS KPEAUTOIATEN PH ChBBPIICHO PA3IMUHU YCIOBHS,
WM YCIIOBUSTA HA CHIIECTBYBAIIl TACHB ObJAT CHIIIECTBEHO POMEHEHH, Ta3H pa3MsiHA WK MOAU(UKALIUS Ce TPETUpa
KaTo OTIHCBAaHE HA MbPBOHAYAIHUS MACHB UM MPH3HABaHE HAa HOB. Pa3nukara B ChOTBETHUTE OAllaHCOBH CYMH CE
MPU3HABA B OTYETA 32 JJOXOJAUTE.

) Komnencupane Ha GUHAHCOBH MHCTPYMEHTH

DHHAHCOBHUTE aKTHBU M (PMHAHCOBHTE NTACHBH CE€ KOMIIGHCHPAT M HETHATa CyMa ce IpencTaBs B OalaHca, KOraTo U
caMo KOraro, € HajJMIe IOpPHIUYECKH YIPaKHIEMO MPaBO 3a KOMIIEHCHpAaHE Ha Npu3HaTuTe cyMu U DOHABT uMa
HaMEepeHHe 3a ypexJaHe Ha HeTHa 0a3a, MiI 32 €THOBPEMEHHO pealn3upaHe Ha aKTHBUTE U YPEXKJaHe Ha IaCUBHTE.

i) OnensiBane Mo cnpaBeJINBa CTOIHOCT

DOHIBT OIEHSABA CBOUTE (1)I/IHaHCOBI/I HUHCTPYMEHTU KaTO HACPHUBATHUBU, KAKTO U HCq)I/IHaHCOBI/I AKTUBH KaTo
HWHBCCTULIMOHHU UMOTHU U UHBECTUIIMOHHU UMOTH ObpPKaHU 3a npoaaxc6a 10 crpaBeajinBa CTOMHOCT KbM OTYETHaTa
Jara.

CrpaBeaiuBara CTOWHOCT € I[eHaTa, KOATO Ou Ouja MmojyueHa OT mpoaax0a Ha aKTHB WM IUIATCHA 33 MPEXBBPIISTHE
Ha MacuB B 0OMYaiiHa CJIeNIKa MKy Ma3apHU YYaCTHHIIM KbM JaTaTta Ha oljeHkaTa. OLEHIBAHETO 1O CIIPAaBeINBa
CTOWHOCT ce 0a3upa Ha MPEIONI0KECHUETO, Y€ CAeJKaTa 3a Mpojakda Ha aKTHB WM MPEXBBHPJSHE HA MACHB CE
OCBIIIECTBSIBA:

* Ha OCHOBHHU I ITa3ap 3a CbOTBETHUSA aKTUB WUJIN ITACUB, WJIN
¢ IpU OTCHCTBUE HA OCHOBCH I1a3ap, Ha H&ﬁ-l/l?;FO[[HI/Iﬂ nasap 3a CbOTBETHHA aKTUB WUJIM IMaCUB.
OCHOBHUSAT WK Hal-U3rOTHUST rnasap TpH6Ba Ja 6’5,[[6 JIoCThITeH 3a PoHa.

CripaBeaiuBaTa CTOMHOCT Ha aKTMB WMJIM IIACHB CE€ OLICHABA KATO CE INPABAT IPEIINOJOKEHHUS, KOUTO IMa3apHU
y4acTHUIM OMXa HalpaBHJIM NP OIpE/eNsHe Ha 1leHaTa Ha aKTUBA WJIM [1acKBa, KaTo Ce IpHeMa, ye Te JIeHCTBaT B
CBOS Hali-100BP HKOHOMHUYECKH HHTEpEC.

OneHsBaHETO Ha CIpaBeAIMBATA CTOMHOCT Ha He(MHAHCOB aKTHB B3eMa IPEIBHA CIIOCOOHOCTTA Ha Ma3apeH
YYaCTHHK J]a TeHepHpa HKOHOMUYECKH U3rO/IM OT U3I0JI3BAHETO Ha aKTHBA CIIope/l Hali-eekTHBHATA U Haii-1o0parta
My ynorpeba Wi OT npoJak0aTa Ha akTHBa Ha APYT Na3apeH YYaCTHUK, KOWTO 1€ W3IO0JI3Ba aKTHBA CHOpEe Hai-
edeKxTUBHATA U Hali-no0paTta My ynorpeoa.

DOHIBT MU3MOJI3BA OLIEHUTEIICKH METOAH, YMECTHU IIpU O6CTO}ITCHCTBaTa, 3a KOUTO HMMa OOCTAaTb4HO JaHHH 3a
OILICHSIBAHC Ha CIIpaBEIJiInBaTa CTOMHOCT KaTo ce MaKCUMMU3HUPpa U3I0JI3BAHETO HA MOAXOAATIN Ha6JI}OI[aBaHI/I BXOJA10H
JAaHHU U C€ CBEXJa 10 MUHUMYM H3II0JI3BAHCTO Ha HCHa6H}OZ[aBaHI/I BXOIAIIN JaHHU.
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2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)

i) OuensiBaHe Mo CNpaBeNINBA CTOMHOCT (MPOAbJIKEHUE)

Bcuuku aktuBY U nacuBH, KOUTO Ca OLCHCHHU I10 CIIpaBEIINBa CTOHMHOCT WJIM 32 KOUTO C€ M3UCKBA OTMOBECTSABAHE Ha
CIIpaBCajiiBa CTOWHOCT BBHB q)HHaHCOBI/IH OT4YECT, €a Ir'PyIIUpPaHU B KaTCTOPHUHU CIIOPEA ﬁepapxnma Ha CIipaBeiMBara
CTOﬁHOCT, KaKTO € OIMCaHO IO-10J1y, Bb3 OCHOBA Ha HaW-HUCKOTO HHUBO W3MOJI3BAaHU BXOOAIIM JaHHU, KOUTO UMar
3HAYUTCIIHO BJIMSAHUEC IPU OLICHABAHETO Ha CIIpaBEaJiuBaTa CTOWHOCT KaTo 10

* Hwuro 1 — M3nomn3Bar ce KOTUPpAaHU (HCKOpI/IFI/IpaHI/I) LCHU Ha aKTUBHHU I1a3apu 3a UACHTUYHU aKTUBH WJIN [IaCUBU

* HuBo 2 — Ilpunaratr ce OLIEHUTEICKH METOJAU, NMPU KOUTO HANH-HUCKOTO HHMBO M3MOJ3BAHU BXOJAIIM JAHHH,
CBILECTBEHHM 32 OLIEHKATA 0 CIIPaBEe/JINBAa CTOWHOCT, ca HAOII0IaBaH! WITH MPSIKO, WA KOCBEHO

* Hupo 3 — M3momsBart ce OLICHUTCIICKU METOAU, IIPU KOHUTO Hal-HUCKOTO HUBO M3MOJI3BAHU BXOJSIIHU JaHHH,
CBIICCTBCHU 3a OILICHKATa 10 CIIpaBCAJInBa CTOﬁHOCT, ca HCHa6H}OHaBaHI/I

3a aKTHBUTE W MACHBHUTE, KOMTO CE OLEHSBAT PErYJSIPHO IO CHpaBeinBa CTOWHOCT, POHIBT mpepasriexia
KaTEeropr3HpaHeTO MM Ha CHOTBETHOTO HHMBO OT HepapxusiTa Ha CIpaBelJIMBaTa CTOHHOCT (Bb3 OCHOBA Ha Haii-
HHUCKOTO HUBO M3IIOJI3BAHH BXOJIIIN JaHHH, KOUTO UMAT 3HAYUTEIHO BIMSHUE P OLEHSBAHETO Ha CIIPAaBEINBATA
CTOMHOCT KaTO IIUIO) KbM Kpas Ha OTYETHHS IEPUOR M OIpenels Jajy MMa HeoOXOIMMOCT OT M3BBPIIBaHE Ha
TpaHcdep OT €HO HUBO B APYTO.

PwroBoacTBOTO Ha DOHA OMIPEIeIis MOJIUTUKUTE U IPOLICAYPHUTE, KOUTO CE MPUIIATAT [0 OTHOLICHUE HA PErYJISIPHUTE
OIICHKH TI0 CIpaBeyIiBa CTOWHOCT KAaTO TE€3M HA WHBECTUIIMOHHM MMOTH, WHBECTHIIMOHHU HUMOTU IBPXKAHU 32
Mpojak0a U ICPUBATUBH.

OOHKHOBEHO 3a OIIEHSIBAHETO Ha CNPAaBEAJIMBATA CTOMHOCT Ha CBHIIECTBEHUTE aKTHBU KaTO MHBECTUIIMOHHU MMOTH,
WHBECTUIIMOHHN MMOTH IBPXKaHM 32 NMPOAAKOA M Ha JEPUBATUBHUTE (HMHAHCOBH IACHBH, CE AHTAXKUPAT BHHIIHU
HE3aBHCUMM OLICHUTENIM KaTOo HEOOXOAMMOCTTAa OT TSAX CE MpELEHsABa BCAKA TOJUHA OT PBbKOBOACTBOTO Ha DoHA.
BrbHuiHuTe onenurenu ce u3bupar Ha 0a3a Ha TexHHMS NpodecHoHaleH ONMT, KadecTBa M pemytanus. Cren
00CBHXKIaHE ChC CHELUATICTUTE - OLIEHUTENH, PHKOBOJICTBOTO pelllaBa KOM OLIEHUTEICKH METOIU U BXOJAIIN JaHHU
ca Hall-yMecTHH Jja ObIaT M3MOJI3BaHH NIPH BCEKU KOHKPETEH CITydai.

KbM Besika oTyeTHa JnaTta, ppbKOBOJACTBOTO IpaBu aHAJIM3 HAa UBMCHECHHUATA B CTOWHOCTUTE Ha aKTUBUTE U IIaCUBUTE,
KOUTO MNOAJICKAT Ha MPCOLCHABAHE CBITIACHO CYETOBOJHUTE IIOJIUTUKU Ha (DOHLLa. ToBa BkIIOUYBa nperjaen Ha
KIIFOYOBUTE BXOAAIIU NAaHHU, U3IIOJI3BAHU B IOCJICAHATA OLCHKA U CPABHABAHCTO UM C MNOAXOASAIA UCTOPUYCCKA
I/IH(l)OpMaHI/IH KaTO CKIIIOUYC€HHU AOrOBOPU U APYI'd MNOAXOIAAIIN JOKYMECHTH. C'I)U.[O TaKa, pPpbKOBOJACTBOTO, CbBMECTHO
CbC CHEUUAIUCTUTE-OUCHUTEIN, CpaBHABA NMMPOMECHUTE B CIIpaBE€ajiuBaTa CTOMHOCT Ha BCEKHM aKTHUB MJIM TACHB C
NMOAXOAAIIY BbHIIHYA U3TOYHUIH, 3a Oa NPECUCHU AaJIM IPOMEHUTE Ca pa3yMHHU.

3a LEJINTE HAa OIIOBECTABAHETO HA ClIpaBEIJInBaTa CTOﬁHOCT, DOoHIBT OIIpeacJId pa3IMIYHU KJIaCOBE€ aKTUBH U MMaCUBU
B 3aBHCUMOCT OT TAXHOTO €CTCCTBO, XAPAKTEPUCTUKA U PHUCK U OT CHOTBETHOTO HHUBO OT ﬁepapxm{Ta Ha
CIIpaBeaAjiMBaTa CTOﬁHOCT, OIlhMCaHa 1o-rope.

K) OCHOBEH KanuTaJjl

OCHOBHUST KaluTal € MPeACTaBeH 10 HOMUHATHATA CTOMHOCT Ha U3AaICHUTE U IIaTeHU akuuu. [locThIiuieHuaTa ot
M3/1aJICHU aKIMU HaJ TAXHATa HOMHUHAJHA CTOMHOCT C€ OTYUTAT KaTO MPEMUIHH PE3EpPBU.

3axpIDKeHNE 32 TApUYHU pas3lpe/eNieHs] KbM aKIMOHEPHTE ce MPHU3HaBa, KOraTo pa3npeielieHHeTo € 0100peHo oT
TAX, FITM U3UCKYEMO 10 3aKOH 1 He 3aBucH oT ®onnma. Kopecnonaupamara cyma ce 1e0UTHpa AUPEKTHO B COOCTBEHHS
KaIuTa.

) AHBecTHIMOHHY HMOTH

VHBECTHLIMOHHY UMOTH Ca UMOTH, JbPKaHU 3a MOJyYaBaHe Ha MPUXOJM OT HAEMU WIIM 32 YBEJIWYEeHHE CTOWHOCTTa
Ha KaluTalla, Uiy U 3a 1BeTe. VIHBeCTULIMOHHUTE UMOTH C€ OLICHSIBAT IbPBOHAYAIIHO [0 LIEHa HA NPUA00UBaHe, KOSTO
BKJIIOYBA PAa3XOJMTE MO cAeiKara. Pa3xoaure 3a mogMsHa Ha 4aCTU OT MHBECTUIIMOHEH UMOT CE BKIIIOUBAT B HETOBaTa
OajlaHCcOBa CTOWHOCT, KOTaTO T€3W Pa3Xoau ObJAT M3BBPILICHH M TIPH YCIOBHE, Y€ OTIOBApAT Ha KPUTEPHUUTE 3a
MpU3HABaHE HAa MHBECTUI[MOHEH UMOT.

CHC,Z[ IBbPBOHAYAIHOTO NNPU3HABAHE MHBECTUIUOHHUTE MMOTH, BKIIIOUUTEIIHO MHBECTUIIMOHHU UMOTH B IIPOLEC HaA
H3rpaxaaHe C€ OTYUTAT I10 CIIpaBEAJIMBa CTOﬁHOCT, KOATO O0Tpa3siBa MMa3apHUTE YCJIIOBUSA KbM OTUCTHATA JaTa.
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2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)

) AHBecTHIMOHHU UMOTH (MPOABJIKEHUE)

[Teuanbute nau 3ary6y1Te, BB3HUKBAIX OT MPOMEHHU B CIIPABECIJIUBUTE CTOHMHOCTH Ha HWHBCCTUIUOHHUTC UMOTH, CE
IpU3HaBaT B OTYETA 3a JOXOJAUTE 3a OTUCTHUA IICPUOI, B KOWTO Bb3HUKBAT.

MHBECTULIMIOHHUTE UMOTH C€ OTIIUCBAT npu OCBO60)K,I[aBaHC HJIM KOraTO MHBCCTULUOHHUAT UMOT € TpaﬁHO HU3BaJICH
oT yHOTpe6a 1 HUKAaKBH 6'E>I[CH.IPI HNKOHOMMHYCCKH U3Irogn HE CE€ OYaKBaT OT HETOBOTO OCBOﬁO)K,Z[aBaHe. [Tewanbure nau
33Fy6I/ITC, Ipou3TUYalIy OT U3BAXKAAHETO OT yHOTpC6a Hin OCBO60)K,Z[aBaHeTO OT UHBCCTUIMOHEH UMOT, C€ BKJIIOYBAT
B OTUETA 3a JOXOAUTE B IIEPHUOJA HA U3BAXKIAAHETO OT yHOTpC6a nin OCBO60)KZ[aBaHCTO.

DOHABT NPEXBBPIIE UMOT OT MHBECTUIIMOHEH UMOT B MaTepHalieH 3amac (MMOTH 3a ThpryBaHe) camMo, KOraTo uma
NpOMsIHA B U3IIOJI3BAHETO, JOKa3aHa upe3 3alo4YBaHe Ha pa3paboTBaHe ¢ Len npojaxda. Korato mHBeCTULIMOHEH
HMOT c€ IPEeXBbPJISl KbM MaTepHaleH 3amac, IpueTata CTOMHOCT Ha UMOTA 3a MOCJEIBAIl0 OTYHTAHE € HeromaTa
CIIpaBe/UIMBA CTOMHOCT KbM JaTaTa Ha MPOMSHATa B M3MOJA3BaHETO My. IIpu mpexBbpisiHE OT MaTepUalIHU 3aracu
KBM WHBECTHIUOHHU MMOTH, PA3JIMKaTa MEXIy CIIPaBeUIMBAaTa CTOMHOCT HA MMOTAa KbM Ta3M JaTa M HEroBaTa
npeauiIHa 6aaHcoBa CTOMHOCT ce MpU3HaBa B oT4eTa 3a goxoaure. Koraro @oHIbT 3a110uBa HAHOBO J1a pa3paboTBa
CBIIECTBYBAILl UHBECTUIIMOHEH UMOT C LIeJI IPOIBIDKUTETHOTO MY OB/IEIIO0 M3IM0JI3BaHE KAaTO TaKbB, TO IMOTHT OCTaBa
KJacuHuLIUpaH KaTO HHBECTUIMOHEH 110 BpeMe Ha pa3paborBaneTo. Korato @oHABT B3eMe pelieHue 3a npoaaxoa
Ha WHBECTHLIMOHEH UMOT 6e3 1a ro pa3paboTBa U KPUTEPUUTE 3a KIacU(pHUKALUs KaTO UIMOT, ITbprKaH 3a Ipojaxoba ca
W3IBIHEHH, UMOTBT c€ KiIacHu(DUIIMpPa KaTo IbprKaH 3a MpoJakda U ce OLeHsBa 10 CIIPaBEINBa CTOMHOCT.

M) UHBeCTHIIHOHHYM UMOTH, TbP>KAHM 32 MPOIAKOa

VHBecTHIMOHHNTE MMOTH IBp)KaHU 3a MpojaxkOa ce ordmraT mo crpaseminBa ctoiHocT (MCDO 5 Herexymm
aKTHBH, AbPXKAHU 3a IpoJak0a U NpeycTaHOBEHH JeiHocTH, naparpad 5r). Te ce knacupuuupaT KaTo AbpKaHH 3a
npojax06a, ako TeXHUTe OalaHCOBM CTOMHOCTH Iie ObJAT BB3CTAHOBEHH II0-CKOPO 4Ype3 cheika 3a mpojaxoda,
OTKOJIKOTO 4pe3 TNpojbDKaBamia ynorpeba. ToBa yciioBHe ce CuWTa 3a YAOBIETBOPEHO, SIUHCTBEHO KOIaTo
npojaxoara € MHOTO BEPOSITHA U aKTHBBT € Ha Pa3NOJIOKEHHUE 3a He3abaBHA Npo/jax0a B HACTOSILOTO CH ChCTOSIHUE.
PBKOBOJICTBOTO TpsiOBa J1a € MOEJI0 aHTAKUMEHT 3a NpoAax0a, KOATO e 04aKBa Ja U3IbIHU U3UCKBAHUATA.

Cp0uTHs MM 00CTOATENCTBA MOTAT J1a yABJDKAT IIEPHO/Ia 3a IPUKIII0YBaHe Ha MpoAakdaTa 10 Neprol, HalBUILIaBALL]
eHa ronuHa. AKTHB NpojabJDKaBa Aa Oble KinacuuUupaH KaTo akTUB, Ibp)KaH 3a Ipojax0a, ako 3a0aBSHETO €
MOPOAEHO OT CHOUTHUS MII 00CTOATEICTBA U3BBH KOHTpoJa Ha POoH/Ia U TOi ocTaBa 00BBP3aH C IUIaHa CH 3a Mpoaaxoa
HA aKTHBA.

H) JIu3nuHr

OHpCﬂeﬂﬂHeTO Oajii Jaa€HO CIOpasyMEHHUE NPEACTaBJidBa WM CbABbPXKA JM3UHI CC 6a31/1pa Ha CBIIHOCTTAa Ha
CIIOPa3yMEHUETO, B HETOBOTO HadaJl0, U U3UCKBA OLEHKA OTHOCHO TOBa JaJIM U3NBJIHCHUETO Ha CIIOPa3yMEHHCTO
3aBUCU OT M3IIOJI3BAHETO HA KOHKPETCH AaKTHUB WM AKTUBU W JaJIKM CIIOPA3yMCHUETO IIPEXBBHPJIA NPaBOTO 3a
HU3II0JI3BaHC HA aKTHBaA.

DoHOBM Kamo au3uH200ameil

JIuzuHroB moroBop, npu koito @oHABT 3ama3Ba B 3HAUYUTENIHA CTEIICH BCUUKHA PUCKOBE U U3rOAH OT COOCTBEHOCTTA
BBPXY HaeTHUs aKTUB, Ce KiIacu(puIupa KaTo ONepaTUBEH JU3UHT. [IbpBOHAYATHUTE PEKHU PA3X0/IH, U3BBPIICHU OT
®donpa, BbB Bpbh3Ka C IOTOBAPSHETO U YPEIKIAHETO HA OMEPATUBEH JU3UHT CE MPUOABIT KbM OTUETHATA CTOWHOCT Ha
HAeTUsl aKTHUB M C€ MPU3HABAT KaTO Pa3xoj Mpe3 LENHs CPOK Ha JIM3MHTOBHS JOrOBOP Ha Chliara 0a3a KakTo
JIU3UHTOBUTE MPUXOJH. Y CIOBHUTE HAGMH Ce TIPH3HABAT KaTO MPUXOIH B TIEPHOJIA, B KOWTO OBbIAT 3apabOTEeHH.
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2.2. O00011eHNe HA CHIIECTBEHUTE CYETOBOIHU MOJUTUKH (IPOAbJIKEHUE)

0) O6opyaBane

OO0opy/IBaHETO ce OTYMTA MO IIeHa Ha NpUIo0UBaHe, HAMaJIeHa C HATPYNAaHUTE aMOPTU3AlMU U HATPYIaHUTE 3aryou
oT 06e3ueHKa. HCHaTa Ha HpI/IIIO6I/IBaHe BKJIIOYBA 1 Pa3xoau 3a MMOAMAHA Ha YaCTHU OT aKTUBUTE, KOT'aTO TE3U pa3xoau
6’L,Z[aT HU3BBPUICHU U ITPU YCJIOBHUE, Y€ OTTOBAPAT HAa KPUTCPHUUTE 3a IPU3HABAHC HA ABJITOTPACH MATCPHUAJTICH AKTUB.

Bcenuku Ppa3xoau 3a pEMOHT U NIOAAPBIKKA CE€ ITPU3HABAT B revyanoa mim 3ary6a B riepuoaa, B KOWMTO ca Bb3HUKHAJIU.

AMOpTHBaHI/II/ITe ce M3YHCIIABAT Ha 0a3a Ha TUHCHHMS METO/ 3a CPOKaA Ha IOJIE3HUS )KUBOT HAa aKTUBUTC KAKTO CJIC/IBA:

2019 2018
CTOnaHCKU UHBEHTAP 5 roguHu 5 roguHu
Komnrotpn 2 TouHA 2 TouHI
Jpyru aktuBu 6-7 ronuHI 6-7 ronuHI

OT,I[GHCH aKTHUB OT O60pyZ[BaHCTO C€ OTIIMCBa IIpU Hpona>K6aTa My WK KOTraTO HE C€ OYAaKBAT HUKAKBHU 6’bHeH.[I/I
HUKOHOMHYECKU HU3roAu OT HETrOBOTO H3IIOJ3BAHEC WIH IIPpU OCBO60)K,HaBaHC ot Hero. [lewanOute wmm 3ary6HTe,
BB3HUKBAIIM TIIpA OTIUCBAHCTO Ha AaKTUBa (HpeﬂCTaBﬂﬂBamI/l pasjukKatra MEXAY HETHUTEC IIOCTBIUICHUSA OT
Hpona){(6aTa, aKO UMa TakKuBa, U OayraHcoBaTa CTOMHOCT Ha aKTI/IBa), C€ BKJIFOYBAT B OTYETA 3a JOXOJUTE, KOIraTo
AKTUBBT 6’[),[[6 OTIHCAH.

OcraTbyHaTa CTOWHOCT Ha aKTHUBHTE, IOJIE3HHAT UM JKUBOT U METONBT HAa aMOPTH3alUs Ce IpepasriexnaTr u
MIPOMEHSIT, aKO € He0OXO0AMMO, B Kpast Ha BCsika (pUHAHCOBA TOJIUHA.

O60pyHBaHC NpeACTaBJIsABAIlO HEPA3ACIHA YacT OT HHBECTHUIHUOHEH HWMOT, T.€ HeO6XO,E[I/IMO 3a LOCJIMTEC Ha
H3II0JI3BAHETO HAa UMOTA 110 NPEABUANMUA OT PBKOBOJACTBOTO HAYMH, C€ OTYHTA KAaTO YaCT OT MHBECTULIUOHHHUS UMOT.

n) OnepaTUBHU CerMeHTH

OnepaTuBeH CETMEHT € KOMIOHeHT Ha DoHpa:
a) Koiiro mpenmnpuema Ou3Hec NEHHOCTH, OT KOMTO MOJXKE Ja IOJNydyaBa NPHUXOAM W IIOHACAd DPa3XOIu
(BKJIIOUMTEITHO NIPUXOAU U PA3XOJH, CBbP3aHH ChC CIIEJIKU C APYTH KOMIIOHEHTH Ha DoHAa);
0) YMUTO ONEPATHBHU PE3YyJITATH PEJOBHO CE MperjexaaT oT pbkoBoAcTBOTO Ha PoHIa, B3eMalo TIaBHUTE
OIEPaTHBHU PELICHUs, PU B3EMAHETO HAa PELICHUs] OTHOCHO peCypcuTe, KOMTO J1a ObJaT pasmnpeielieHd KbM
CErMEHTa, 1 OLIEHSIBAaHE Ha Pe3yJITaTUTEe OT JEHHOCTTa MY; U
B) 32 KOMTO € HaHIe OTIeNHa (UHAHCOBA HH(POPMALISL.

JIBa uiu moBeye ONepaTUBHU CErMEHTa ce 00EAMHABAT B €MH ONEPAaTHBEH CEIMEHT, aKO CEIMEHTHUTE UMaT CXOJHU
HMKOHOMUYECKH XapaKTEPUCTHKHU U CErMEHTUTE Ca CXOJIHHU BB BCAKO OT CIECIHUTE OTHOLIECHUS:

a) eCTeCTBOTO HA YCIIYTHTE;

0) BUIa WK KJ1aca KIIMEHTH 32 TEXHUTE YCIIyTH;

B) METOAUTE, U3MOJI3BaHH 32 IIPEIOCTABSIHE HAa TEXHUTE YCIIyTH; U

I') ECTECTBOTO Ha pPeryJiaTHBHATA Cpejia OTHACSILA Ce 10 OOIECTBEHH YCIIyTH.

DoHABT NpPEACTaBs OT/ENCH BHHIICH KIMEHT KaTO OCHOBEH KIIUEHT, ako Toi renepupa 10% wuiu moBede OT HErOBUTE
MPUXOIH.

p) [lapuynu cpeacTBa U NAPUYHU €eKBUBAJEHTH

[Mapuunure cpeacTBa W KpaTKOCPOYHHUTE ACMO3MTH B OTYETa 32 (DMHAHCOBOTO CBHCTOSHME BKIIIOYBAT MApUYHU
cpezcTBa 1o OAaHKOBU CMETKH, B OpOi M KpPaTKOCPOYHH JIENO3UTH C IbPBOHAYAJICH Ma/leX OT TPU WIN I0-MaJIKO
Mecena.

3a HEJIUTE Ha OTYCTA 34 MAPpUYHUTEC MMOTOU, NAPUIHUTE CPEACTBA U MMAPUIHUTE CKBUBAJICHTHU BKIIFOYBAT IIAPpUIHUTE
CpeACTBAa U NApUYHU CKBUBAJICHTH, KaKTO T€ Ca ,E[e(l)I/IHI/IpaHI/I o-rope.

2.2. O60011eHHE HA CHIIECTBEHUTE CYETOBOAHU MOJTUTUKH (MPOABJKEHHE)

¢) I[IpoBu3un
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Obwu

IIpoBu3uu ce mpusHaBar, korato MOHABT UMa CETAIIHO 3aJbIKeHUE (MPABHO WIIH KOHCTPYKTHBHO) B pe3yJjTaT Ha
MUHAJIM CHOWTHUS; MMa BEPOSITHOCT 3a MOracsBaHe Ha 3aJbJDKCHUETO Na ObJie HEoOXOIMM TOTOK OT PecypcH,
ChABPIKAI MKOHOMUYECKH TMOJI3U; U MOXe J1a ObJie HalpaBeHa HaJekKIHA OllEHKA Ha CTOMHOCTTA Ha 33IbJKCHUCTO.
Koraro ®oHabsT ouakBa, 4e HSIKOM MM BCHYKU HEOOXOAWMH 33 YPESIKIAHETO HA MPOBH3USITA Pa3xond e Obaat
BB3CTAaHOBEHU, HAIPUMEP CHIIIACHO 3aCTPAaXOBATEJICH IOTOBOP, BH3CTAHOBSIBAHETO CE MPU3HABA KATO OT/ICJICH aKTHB,
HO CaMO TOTaBa KOTaTO € MPAKTHYECKU CUTYPHO, Ue Te3H pa3xojHu lie ObIaT Bhb3CTAaHOBEHHU. Pa3xoauTe 3a mpoBHU3UU
ce MPEJCTaBAT B OTUETA 33 JOXOUTE, HETHO OT CyMaTra Ha Bh3CTaHOBeHHUTE pa3xonu. Korato ehekThT OT BpeMeBHUTE
pa3MKK B CTOMHOCTTA HA MAPUTE € CHINECTBCH, MPOBU3UKUTE CE JUCKOHTHPAT KAaTO CE M3IMOJ3Ba TEKyIllla HOpMa Ha
JIMCKOHTUpPAHE TPEAH JaHBIU, KOATO OTpa3siBa Crenu(UUIHUTE 3a 3aJAbDKCHHETO puckoBe. Korato ce u3mos3Ba
JTIUCKOHTHpPAHE, YBEIMYCHHETO Ha MPOBHU3MITA B PE3yNTAT HA W3MHHAIOTO BpeMe, Ce MPEJICTaBs Kato (hMHAHCOB
pasxon.

Ilposusus 3a Ovadcumu ouguoenmu

CopriacHO 3akoHa 3a JIpy’KeCTBaTa ChC CIICMalHA UHBECTHLIHOHHA 11, DOHIBT € 3ab/DKeH Aa pasnpeienu Kato
JTUBHICHT HE T0-MaNKo oT 90% ot neyanbaTa 3a ¢puHaHCOBATa rOAMHA, KOPUTHpaHa ¢ eeKTUTE OT BCHYKH CAEIKH C
WHBECTULIMOHHM MMOTH, WM3BBPLICHH Ipe3 roauHara. Te3u edekTd BKIIOYBAT HETHUTE mevainlOu/ 3arybu oT
MIOCJIEIBAIIN OLIEHKH Ha HHBECTHLMOHHUTE HMOTH.

T) HemaTepuainu akTuBu

HemaTepuanuute akTUBHY Ce OICHSIBAT TbPBOHAYAIHO 10 IIeHa Ha puaoouBane. Ciie/l TbpBOHAYATHOTO MPU3HABAHE,
HEMaTepHalHUTEe aKTHBH C€ OTYHMTAT MO IeHa Ha NpHIoOWBaHe, HamaleHa C HATPYMaHUTE aMOPTHU3alUU W
HaTpyTaHUTE 3ary0n OT 00e3IeHKa.

HeMaTCpI/IaHHPITC AKTUBU, C OrPaHUYCH IIOJIC3CH XUBOT, C€ aMOPTU3HUPAT 3a CPOKa Ha IIOJIE3HUA UM KXHUBOT U CC
TECTBAT 3a 06e3uem<a, KoraTto CblE€CTBYBAaT MHAWKAIIUH, Y€ CTOHHOCTTA UM € 0663LLCH€H3. ITone B Kpas Ha BCsiIKa
d)HHaHCOBa roavuHa, C€ H3BBPIIBA IIPEIJICA Ha IOJIE3HUA XHUBOT W IIPpUJIIAraHUTEC METOAM Ha aMOpTHU3allUd Ha
HEMATECPUAJIHUTE AKTHBH, C OI'PAaHUYCH IIOJIE3CH KUBOT. HpOMCHI/ITe B O4YaKBaHUA IIOJIE3CH XHUBOT WM MOJCI Ha
KOHCYMHpAHE Ha 6’I>Z[CU.[I/ITC HWKOHOMHYCCKHN H3roAu OT HEMaTCpHaIHUA AaKTHB C€ OTYUTAT YpEe3 MNPOMAHA Ha
aAMOPTHU3ALIMOHHHUA CPOK UJIM METO U C€ TPETUPAT KATO MPOMsIHaA B HpI/I6J]I/I3I/ITeJ'JHI/ITe CYETOBOJHHA OLICHKHU.

ITone3HusT KUBOT HA HEMATCPUAIIHUTE aKTUBHU € ONIPEACJICH KAaTO OIrPAHUYCH KAaKTO CJIC/IBa:

2019 2018

Codryep 2 ronuHu 2 romuHu
[MeuanOure wau 3aryouTe, BH3HUKBAIM [PU OTIHMCBAHETO HA HEMaTEepHaJeH aKTWB, MPEJCTABJISABAIIM Pa3HKaTa

MEXIY HCTHUTEC NMOCTHIUICHUSA OT npoaam6aTa, AaKO MMa TakKuBa, U OaylaHcoBaTa CTOMHOCT Ha aKTHBa, C€ BKJIIIOYBAT B
OT4YCTa 3a JOXOJUTC, KOraTO aKTUBBT 6"[)[{6 OTHHCAH.
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®OHJI 3A HEABUKUMU UMOTU BbJIT'APUSA ANCHUILL
NPUJIOXEHUA

2.3. HpOMeHH B CYCTOBOJIHUTE MOJIUMTHKHU U OIIOBCCTABAHUA
HoBu u n3ameHenn CTAHAAPTH U PA3ACHCHUSA

®ounabt npunara MCOO 15 u MCPO 9 3a mbpBu n1bT. [10-71051y ca OMHCaHU €CTECTBOTO M e(EKTHT HA MPOMEHHTE B
pEe3yNTaT OT IPHeMaHeTo Ha Te3H HOBH CUETOBOJHHU CTaHIAPTH.

3a mepBu 0T npe3 2018 roxuHa ce npuarat ¥ HAKOU IPYTH W3MEHEHUsS U Pa3sCHEHNUs, HO T HSIMAT BIMSHHE BbPXY
¢unanCcOBUA oTdeT HA DoHna. POHIBT HE € IIPHEN CTAHAAPTH, Pa3siCHEHHS HIIM H3MEHEHNUS, KOUTO Ca ITyOJIMKyBaHH,
HO BCE OIlI€ HE ca BIIE3JIH B CHJIA.

MC®O 9 Qunancosu uncmpymenmu: Kniacugukayus u oyeHsa6ane

MC®O 9 dunancoBu mHcTpyMeHTH 3ameHss MCC 39 dunaHCOBM MHCTPYMEHTH: NpHU3HABaHE WM OICHABAHE 3a
TOMMIITHATE NIEPHOIY, 3ar0uBaIy Ha mwin ciex | sHyapu 2018 r., kKato 0oOequHsABA 3a€QHO BCUUKH TPH acIeKTa OT
CYETOBOJHOTO OTYMTaHE Ha (MHAHCOBUTE MHCTPYMEHTH: KIacH(HKaIMs U OLEHsABaHe, 00e3leHKa U CYETOBOJHO
OTYHTaHE Ha XeIDKUPAHETO.

®ougpt npunara MCDO 9 3a 6paentu neproan ¢ 1aTa Ha MbpBOHAYAHO npuiarade - 1 sayapu 2018 r. @oHasT He
€ IPEeHU3YNCIIABAI CPAaBHUTEIHATA HHOPMALIHS, KOSTO NPOAbIDKaBa na ce oraura cbriaacHo MCC 39. PrrkoBoAcCTBOTO
Ha ®oHza e npeneHwIo, 4e egekTsT oT npmwiaranero Ha MCOO 9 e HemarepuaeH.

MC®O 15 IIpuxoou om 0ozo6opu c Kiuenmu

MC®O 15 zamenss MCC 11 Jloroopu 3a ctpoutenctBo, MCC 18 Ilpuxoan u cBbp3anute ¢ Tsx PazscHeHus, u ¢
HSIKOWM OTPaHUYEHM HM3KIIIOYEHHs Ce IpHijiara no OTHOLIEHHWE Ha BCHYKU NMPUXOIH, MPOU3THYAILM OT JOTOBOPH C
kiaueHtd. MCPO 15 BpBeka HOB, IIET-CTHIIKOB MOJIEJI 32 OTYMTAHE HA NMPHUXOIHUTE, IPOU3THYAILN OT JIOTOBOPH C
KJIMEHTH, U W3MCKBAa IPHUXOJUTE Ja CE INpPU3HABaT B pa3Mep, KOHTO OTpassBa Bb3HATPAXKICHHETO, Ha KOETO
MPEANPUATHETO OYaKBa Ja MMa IPaBO B 3aMsHA HA IPEXBBPJICHUTE Ha KIMEHTA CTOKH WJIM YCIIYTH.

MC®O 15 u3uckBa OT NPEINpUATHITA Aa YIPAKHAT NpPEleHKa, NPH OTYATaHE HAa BCHYKH YMECTHH (axkTH U
00CTOSITENCTBA, KOTraTo IpHiIaraT BCSAKA €IHa CTHIIKA OT MOJEJa 0 OTHOIICHHE Ha IOTOBOPHUTE C TEXHUTE KIMEHTH.
B nombiiHEHWE, CTaHIAPTHT ONpEAENs U CYETOBOJHOTO TPETHPAHE HAa Pa3xoAWTE 3a NMPHIOO0MBaHE Ha JIOTOBOP U
pasxonure, NPSKO CBBP3aHM C M3IBIHEHHETO Ha Aorosopa. Hemo moBeue, cTaHIApTBT HM3MCKBA DPa3LIMPEHU
OTIOBECTSIBAHUSL.

Donget e npuen MCOO 15 npu H3MON3BaHETO Ha MOAM(UIMPAHO PETPOCHEKTHBHO NpWIaraHe KaTo 3a Jara Ha
IIbPBOHAYAIHOTO Ipuiiarane e npuer 1 sayapu 2018 r. CbriiacHO TO3U METOJ CTAHAAPTHT MOJKE J1a Ce MpuiIara Mk
10 OTHOILIEHUE HA BCUYKH JJOTOBOPU KbM JlaTaTa Ha MbPBOHAYATHOTO IpUJIaraHe, Wi caMo KbM JJOTOBOPUTE, KOUTO
He ca M3IbJIHEHU KbM Ta3u faTa. PoHABT € mpearnoden Aa npujjara CTaHgapTa caMo 10 OTHOIIEHHE Ha JOIOBOPUTE,
KOUTO HE ca U3MbJIHEHU KbM 1 ssHyapu 2018 1.

KymynatuBHusT edext ot mppBoHayanHoto npuiarane Ha MCPO 15 ce npu3HaBa KbM J1aTaTa Ha IbPBOHAYAIHOTO
IpUJIaraHe KaTo KOpeKIys Ha Ha4aJIHOTO CaJII0 Ha HepaslpeeneHara neyanba. Toect, cpaBHUTENHATa HHGOpMALUs
HE € Mpen3yncIIsiBaHa 1 mpoabpkasa aa ce otauta cbriaacao MCC 11, MCC 18 u cBbp3anuTe ¢ Tax Pa3scHeHwmst.

PrroBoacTBoTo Ha DoHMA € MpeneHmIo, 4e HamMa edekT oT npmwiaranero Ha MCOO 15.

KPMC®O 22 Omuumane na coeaxku u aéanco8u NAauiaHus no cOeIKuU 8 UyicoeCmpanna eaiyma
PassicHeHMeTO pasriieskia BBIpOca 32 ONpE/esIsIHE Ha JaTaTa Ha clelKara 3a IEeJUTe Ha ONpPEeNeNITHETO Ha CIOT
BAJLyTHHUS KypC, KOMTO IIle ce M3I0JI3Ba 3a PeBaTyTUPaHe Ha aKTHBa, IPUXOAa WIH pazxona (WIH 4acT OT TSX) IPH
ITbPBOHAYATHOTO UM HPHM3HABAaHE, KOETO € CBHP3aHO C OTIHCBAHETO HA HENApWYeH aKTHB WM HellapuieH IacuB,
MPOU3THYAIIY OT IUIATEHO MIIM MOJIyYeHO aBaHCOBO IUIAIAHE IO CHeNKa B YyXJeCcTpaHHA BalyTa. BranpremManeTo
Ha Pa3siCHEHUSTA He € 0Ka3aJo BIMSHHE BbPXY (DMHAHCOBOTO CHCTOSHUE WM PE3yJITaTu oT AeiHocTTa Ha DoHza.
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®OHJI 3A HEABUKUMU UMOTU BbJIT'APUSA ANCHUILL
NPUJIOXEHUA

2.3. [IpoMeHu B CHETOBOIHUTE MOJTUTHKH U ONIOBECTABAHMA (MPOIbJKEHUE)
HoBu ¥ M3MeHEeHM CTaHIAPTH U pa3sicHeHUsl (IPOAbJKEeHHe)

MC®O 2 ITnawane na 6azama na akyuu (Usmenenus): Knacugukayusa u oyenasane na coenku c niawane Ha
Oazama na akyuu

I/I3MCHCHI/I$[T3 NpeABMXXAAT U3UCKBAHUA 3a: CYETOBOJHOTO OTYUTAHE Ha ed_)el(Tl/lTe OT YCJIOBHUsATA 3a YIIPpAXXHABAHE U
HEYMpaXXHsIBaHE BbPXY OLICHSIBAHETO HA CICIKH C IUIAllaHe Ha 0a3aTa Ha aKIMU, YPSXKIAHU C TIAPUYHU CPEJCTBA; 33
IianjaHe Ha 0a3aTa Ha aklMU ¢ Bb3MOXKHOCT 32 HETHO OT 33JbJDKCHUATA 32 JAHBK NPU M3TOYHUKA YPEXKIAHE U 32
M3MEHECHUsSI Ha YCIIOBUSTA 3a IUIalllaHe Ha 0a3aTa Ha aKIMK, KOETO MPOMEHS KIaCU(pUKAIUATA OT CJCNKa YpeKIaHa ¢
MApUYHH CPEJICTBA B C/ENKA, YpeXIaHa Ype3 U3/aBaHe Ha MHCTPYMEHTH Ha COOCTBEHHUS KanuTtail. Bb3npuemaneTro
Ha U3MEHEHHTA HE € 0Ka3aJlo BIUSHUE BbPXY (PMHAHCOBOTO CHCTOSIHUE MJIM PE3yJTaTH OT AeiiHocTTa Ha DoHpa.

MC®O 4 3acmpaxoeamennu 0ozoeopu (Hzmenenusn): Ipunazane na MC®0O 9 Qunancoeu uncmpymenmu c
MC®O 4 3acmpaxosamennu 002060pu

Ilenta Ha M3MEeHEeHUATA € Ja MPEONOJIEAT HECHOTBETCTBUETO MEXIYy AaTuUTe Ha Biau3aHe B cuia Ha MCOO 9 u
O4YaKBaHUS HOB 3acTpaxoBaTesieH cranaapr MCOO 17 3actpaxoBarTenHu 10oroBopu. JpyxecTBaTa, KOUTO M3/4aBaT
3aCTPaxoBaTENIHU TOTOBOPH Bce omle e morart aa Be3npuemMar MCDO 9 na 1 suyapu 2018 r. C uzmeHeHusTa ce
BBBEKAAT [[BAa AITEPHATHBHHM IMOJAXOJA - IOJAXOJA 32 BPEMEHHO OCBOOOXKIaBaHE M MOJAXOJ Ha INPHUIIOKPUBAHE.
BpemeHHoTO 0CBOOOK/IaBaHE IMO3BOJSABA HA JPYKECTBaTa Ja OTIOXKAT JaraTa Ha Bb3npuemane Ha MCOO 9.
[ToxxoabT Ha MPUNIOKPUBAHE MO3BOJISIBA HA JpyskecTBaTa, kouto mpuinaratr MCPO 9 ot 2018 r. na npemaxHaT oT
neyanbara wiM 3arybata edexra, Mpou3THYALL OT HAKOU CYETOBOJHH HECHOTBETCTBHUS, KOUTO MOTAT Jla Bb3HUKHAT
ot npunaraseto Ha MCOO 9 npeau MCDO 17. MI3smeHeHusTa He ca npuiaoxuMu 3a Poxza.

MCC 40 Hneecmuyuonnu umomu (Usmenenusn): Tpancghepu na uneecmuyuonen umom

V3meneHusTa naBaT pa3siCHEHHs OTHOCHO TpaHC(pepu OT MIM KbM HHBECTHIMOHEH HMOT IpH IpPOMsSHAa B
HaMEpPEHUsITa Ha PBKOBOJCTBOTO CaMO KOraTo HMMa JOKa3aHa MpoMsiHa B wu3moi3BaHero. CamMo mpomsiHa B
HaMEpPEHUTa Ha PHKOBOJICTBOTO HE € JOCTATHYHO JIOKA3aTEIICTBO 3a MPOMSIHA B M3MOJI3BAaHETO. Bh3npruemManeTo Ha
HU3MEHEHUSTA HE € 0Ka3aJI0 BIMSHUE BHPXY (PMHAHCOBOTO CHCTOSIHHUE MJIM PE3yITaTH OT AeiHocTTa Ha PoHa.

l'ogumnu nogodpenuss B MCPO — Hukba 2014-2016 ronuna
0O00011IeHe HA H3MEHEHUSTA 10 ChOTBETHUTE CTAHIAPTH € MPECTABEHO MO-0Y:
e MCC 28 NnuBecTHlIMH B aCOIIMUPAHU U ChbBMECTHH NPEANPUATUS - OLCHSBAHE HA MPEANPUITHETO, B KOETO
€ MHBECTUPAHO MO CIIpaBeIMBa CTOMHOCT.

Bo3npuemManeTo Ha U3MEHEHHsATA HE € OKasajo BIMSHHAE BBHPXY (PUHAHCOBOTO CHCTOSIHAE WIIM PE3YJTATH OT
neiinocrra Ha DoHa.
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®OHJI 3A HEABUKUMU UMOTU BbJIT'APUSA ANCHUILL
NPUJIOXEHUA

3. ChiecTBEHU CYETOBOAHM MpPeleHKHN, NPUOJIU3UTETHN OLlEeHKU U MPeANoI0KeHUs
[Ipeuenxn

le/l npujaraHeéTo Ha BB3NPUCTUTE CYHETOBOAHU MOJUTUKU, OCBEH HpI/I6Jll/I3I/ITeJ1HI/ITe OLICHKU W HNPEAIIOJIOXKCHUA,
PBKOBOACTBOTO Ha dounpa e HalpaBuJIO CICAHUTEC MNPELUCHKH, KOUTO UMAT Hal-ChILECTBEH C(I)CKT BbpPXY CyMHUTC,
MPpU3HATHU BHB (bI/IHaHCOBI/IH OTYCT:

Ipuxoou om 0o2060pu ¢ KiueHmu
DOHABT € NPUIIOKUIT CIIEJHUTE MPELIEHKH, KOUTO OKa3BaT CHIIECTBEHO BIMSHHUE BbPXY ONpPEJENTHETO Ha pa3Mepa U
MOMEHTa Ha Bh3HUKBAHE HA IIPUXOJHUTE OT JOTOBOPH C KIUECHTH:

L4 Cboﬁpamem/m, CBBbP3aHU C IPUHIUIIAT CIIPAMO areHT

@DOHABT UMa JIOTOBOPEHOCTU C KJIMEHTH, CBBP3aHH C IPEJAOCTAaBSHETO Ha EJICKTPUYECTBO, BOJOCHAOAsSBAHE U
OTOIICHUE HAa HAaeMaTe/UTe, KAKTO M W3BBPIIBAHETO HA MOAOOPEHHs IO OTJAJCHHU I10]] HAeM IUIOIIM 32 CMETKa Ha
Haemarenurte. busnec crparerusta Ha @oHza HE BKIIOUBA NMPEAOCTABIHETO HA TAKbB TUI YCIyTH U CJIEJOBATENHO,
CBIIHOCTTA Ha T€3U JJOTOBOPEHOCTH €, ue DOHABT AeiicTBa KAaTO areHT Ha OCHOBHUS JJOCTaBYMK Ha yciayrure. QoHIbT
€ OmpezeNuIl, ue TO He KOHTPOJIMpa yCIyTUTe MPeay Te Aa ObIaT MPEeXBbPICHH KbM KIIMSHTHTE U HE € B ChbCTOSHHE
Jla YIpaBIIsiBa TAXHOTO M3IOJI3BAHE WIIM J1a T0JIy4YaBa MOJ3UTE OT TAX. M3510keHnTe mo-1oiy Gpakropu 1nokaspar, ue
DOoHABT HE KOHTPOJIMpPA YCIYrMTe Hpean Te Aa ObJaT NpexBbpieHH KbM KiueHture. CiemoBaTenHo, TO €
ONpeAeInIo, 4e AeUCTBA B KAUECTBOTO HAa areHT B TE3HU JIOTOBOPHU.

* QOoHABT HE HOCH IBPBOCTENIEHHATAa OTTOBOPHOCT 3a W3IBJIHEHHETO Ha OOCLIAHMETO 3a MpPEAOCTaBsSHE Ha
MMOCOYEHUTE YCITyTH.

* QOHIBT HE YIPAXKHSIBA YCMOTPEHUE NPH ONPEAEISTHETO HA [IEHaTa Ha IOCOUEHUTE YCIYyTH.

ETo 3amo, pasxoauTe CBBp3aHU C NMPEIOCTABSHETO Ha €JIEKTPUYECTBO, BOAOCHAOISIBAHE M OTOIICHHE, KAKTO U
pasxomure 3a M3BBPLIBAHE HA MONOOpEHHsS Ha OTAAJCHUTE MOJA HAaeM IUIOUIM 3a CMETKa Ha HaeMaTeluTe ca
[PEACTaBEHU HETHO OT Npe(aKTypUpaHUTE CYMH, KOUTO C€ ChbOMpAT OT HaeMaTeIuTe.

o le/I3HaBaHe Ha NMpUuxoja 1mo npouamﬁa HAa UHBECTUIMOHHU UMOTH C MOJYYCHO aBAHCOBO IJIalllaHE

[Ipuxonute ot npojax6a Ha UMOTH CE IIPU3HABAT B OTYETA 32 JOXOJIUTE B ONPE/IEIEH MOMEHT BbB BPEMETO, KOTaTo
KOHTPOJIBT BBPXY aKTHBA ObJe NPEXBBbPJIEH KbM KIHEHTa, KOETO 0OMYaiiHO cTaBa IpH MPEXBBPJSHE MPAaBOTO Ha
COOCTBEHOCT BBPXY MHBECTHLHMOHHMTE HMOTH. Ilpm cxmrouBaHe Ha JOroBopH 3a Impojax0a ChbIbpKallu
HEBB3CTAHOBUMH aBAHCOBH IIIAIAHKS OT CTPAaHA Ha KIMEHTa, QOHABT aHAU3UPA JAITU KOHTPOIBT BbPXY aKTHBHTE
ce MPEXBBPIIAT Ha KyIlyBaya B MOMEHTA Ha CKIFOUYBAaHETO Ha 1oTroBopa. IIpm aHanmm3a ce B3uMar npeaByI MOJyd4eHOTO
CHpsAMO OOIIO IBIKMMOTO Bb3HATrPaX/IeHHUE, KAKTO M HAJTMYUETO HAa HECUTYPHOCT 110 OTHOIIEHHE Ha 3aBbPIIBAHETO
Ha npopaxoOara. Ta3u npeneHKa 3aBUCH OT CIIeLM(IYHUTE YCIOBHS M XapaKTEPUCTUKH Ha BCSKA TPaH3AKIIHS.

Heommenumu anzaxcumenmu no onepamugen auzunz — PoHOwbm Kamo au3uH200amer

@DOHABT € CKIIOYMI JOrOBOPH 3a JHM3MHI HAa THPrOBCKM M OQMC IUIOIIM OT HPUTEKABAHUTE OT HEro HMMOTH.
PbkoBosCTBOTO cuMTa, ue DOHABT 3ama3Ba BCHUKU CHIIECTBEHH PUCKOBE M M3TOJAM OT COOCTBEHOCTTAa BBPXY TE3H
HMMOTH U [IOPAJU TOBA, JOTOBOPUTE CE TPETUPAT KATO ONEPATUBHU JIU3UHIH.

Tpancepu om ungecmuyuonHu umomu

CnenBaiiku WHBECTHLMOHHHMTE cu 1end, PoHIbT Knacupuuypa MMOTUTE KAaTO WHBECTULHOHHHM HMOTU IIPH
[I'bPBOHAYAIHOTO UM NpU3HaBaHe. Briociencteue, pbKOBOACTBOTO IPaBH MPELEHKA [0 OTHOIIEHHE Ha TpaHchepuTe
OT MHBECTHLIMOHHHM UMOTH, 3aBHCEIa OT HAMEPEHU CH 33 OBbACIIETO U3II0JI3BaHe/peain3alys Ha UMOTa U HETOBOTO
TEKYII0 ChCTOSIHUE (B Ipoliec Ha pa3paboTBaHEe MM Ha Pa3IoIOKEHUE 3a He3a0aBHa Mpoaaxoa).
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®OHJI 3A HEABUKUMU UMOTU BbJIT'APUSA ANCHUILL
NPUJIOXEHUA

3. CblIecTBEHH CYETOBOHH MPENEHKHU, MPUOJIH3UTETHUA OIEHKH U TMPeIN0JI0KeHUSI
(mpoabKeHue)

Ipeuenku (mpoabaKeHne)

Tlokynku Ha uneecCmuyuUOHHU UMOMU

Karo uacT ot cBosita aeitHoCT, DOHABT MpHUIOOMBA UHBECTUIIMOHHU UMOTH. B MOMEHTa Ha BCSKO MpHI0OUBaHE,
DoHIBT TpeleHsIBa Jalld TO MPECTaBisiBa npuaoouBane Ha OusHec B ooxBata Ha MCDO 3 busnec xomOuHarmu
win npugobusaHe Ha aktuB B obOxBara Ha MCC 40 MuBecturmoHnHu umMoTH. POHABT OTYMTA MPUAOOHMBAHE Ha
HWHBECTHUIIMOHEH UMOT KaTo OM3HEeC KOMOMHAIIMS, TOTraBa KOTaTO OCBEH aKTHUBAa TOW MPUI00MBA M MHTETPUPAH MAKET
OT chllecTBeHU neiiHocTH/mponecu. Korato @oHIBT mpeLeHH, 4Ye NPUAOOUTUTE ACHHOCTU/TIPOIECH Ca
HECBHIIECTBeHHU, NPUAOOMBAHETO CE OTUYMTA KATO MPUI00MBaHEe HA aKTUB. Ta3u mperieHKa 3aBUCH OT crieluduuHuTe
YCJIOBUS U XapaKTEPUCTUKHU HA BCSKA TPAH3AKLIUSA.

H3uucnenue Ha npogu3susi 3a ObadCUMU OUBUOECHINU
CorilacHO 3aKoHa 3a JIpy’KeCTBaTa ChC CIIeNHa]Ha WHBECTUIMOHHA Lies, DOHIBT € 3aabDKEH Ja pa3npesesid KaTo
IMBHZICHT HE MO-Manko oT 90% ot medanbdarta 3a puHAHCOBATA FOANHA, KOPUTHPaHa C €PEKTUTE OT BCHUKH CHCIIKH C
WHBECTUIIMOHHN WMOTH, H3BBPIICHH Ipe3 ToxuHaTa. Te3n e(peKTH BKIIYBAT HETHHUTE IedaaOu/3aryou oT
MIOCJIEIBAIIN OLIEHKH Ha HHBECTHLMOHHUTE HMOTH.

IIpu6au3MTEeTHN OLEHKH U MPEANoJI0KeH sl

OCHOBHUTE OpEANOIOKECHUA, KOUTO Ca CBBpP3aHU C 6’5,[[6]1[1/1 U Apyrd OCHOBHH H3TOYHHIU Ha HECUT'YPHOCTU B
HpI/I6JII/I3I/ITCJIHI/ITe OLICHKM KBbM OTYETHATA AaTaTa, U 3a KOUTO CHIICCTBYBA 3HAYUTCIICH PHUCK, Y€ Omxa MorJIH Ja
J0B€AAT N0 ChUIIECTBEHU KOPCKIWU B 0aJIaHCOBHUTE CTOMHOCTH HAa aKTHBHTE npe3 ciaeaBanusa OT4ETECH MEPUoJ], ca
MOCOYCHHU MO-A0JTY.

IIposu3sus 3a 0uaKeanu KpeoumHu 3a2you 3a MbpeoSCKU 63eMAHUSA

DoHABT U3MO3BA MATpHLA 3a NMpoBu3upaHe 3a u3uucieHne Ha OK3 3a TeproBckure B3emanus. IIporeHture Ha
IIPOBH3MpaHe ce 0a3upaT Ha JTHUTE Ha NIPOCPOYHE HA THPIOBCKUTE B3€MAHUs.

Marpurara 3a npoBU3HpaHe MbPBOHAYAIHO CE OCHOBABa Ha IPOLEHTUTE Ha Mpocpoune, HabmoaaBaHu 0T DOHABT B
ucropuuecku miad. PoHABT Npenu3npa MaTpyLaTa, 3a 1a KOpUrupa UCTOPUUYECKUS OITUT ChC 3aryOHuTe M0 KPEeAUTH
Ype3 BKIIOYBAHE Ha NMPOTrHO3HA nH(opmarwms. HanpuMep, ako MpOrHO3NUTE 3a HKOHOMHYECKU yCIIOBHS (HampHuMep,
OpyTeH BBTPELICH NMPOIYKT) CE OYaKBa Ja Ce BIOLIAT IIpe3 CiIeBallaTa roJiuHa, KOeTo MOXKe J1a IOBEZE /10 MO-TOJIsIM
Opoii mpocpouusi B IPOM3BOACTBEHUS CEKTOP, HCTOPHYECKHTE MPOLEHTH Ha IPOCPOYHMs CE€ KOPUTHPAT.
Vcropuueckure MpOLEHTH Ha NPOCPOUYHUS C€ aKTyalu3upaT KbM BCSKA OTYETHA JaTa U MPOMEHHUTE B MPOIHO3HUTE
MPUOIU3UTEIIHN OLIEHKH C€ aHAIU3HUpaT.

Onenkara 3a KopejaunusTa MeXAy HCTOPUUECKUTE IMPOLEHTH Ha MpOCpOoYMe, MPOTHO3UTE 332 MKOHOMUYECKHUTE
ycnoBust 1 OK3 npexcraBnsBa cpliecTBeHa npubnusutenHa oueHka. Pasmepsr Ha OK3 e uyBCTBHUTENEH CIIPIMO
[IPOMEHH B OOCTOSTENCTBAaTa W INPOTHO3MPAHUTE MKOHOMHYECKH ycioBus. Vctopuueckus onut Ha DoHzma Mo
OTHOLICHHE Ha KpPEJAUTHUTE 3aryOM M IPOTHO3MTE 32 MKOHOMHMYECKUTE YCIOBUS MOXXE CBIIO Taka Jia He ca
MPEACTaBUTEIIHY 32 PEaIHUTE IPOCPOYHS OT CTPaHa Ha KJIMEHTa B OblelLe.

Cnpaseonusa cmouHOCM HA UHBECMUYUOHHU UMOMU

WHBeCTUIIMOHHUTE UMOTH U UMOTHUTE IbpPXKAHU 32 MPoaax0a ca OILIEHEHH M0 CIPABEUINBAa CTOMHOCT OT HE3aBUCHM
JUIICH3UPaH OIICHUTEN Ha 0a3aTa Ha MPUXOJICH WK Ma3apeH noaxoa. [lopamu ctarHanumsaTa Ha ma3apa Ha HeJIBIKUME
MMOTH, OLICHKUTE HE BUHATH Ca MOJKPENICHU ChC CPABHUTEIHY a3apHU JaHHU 3 PEaJHU CKIIOYECHU CICIKH.
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®OHJI 3A HEABUKUMU UMOTU BbJIT'APUSA ANCHUILL
NPUJIOXEHUA

4. HyﬁJII/leBaHl/I CTAHTAPTHU, KOUTO BCE O1Ill€ HE Ca B CWJIA K HE Ca BB3NPUETH IMO-PAHO

HO-,I[OJIY Cca MNpEeACTaBEHU HAKpPATKO Hy6HI/IKyBaHI/ITC CTaHJapTH, KOUTO BCE OIIC HC Ca JIecTBaIll WJIM HE ca
MPUIIOKCHU ITO-paHO OT ®doHJa KbM JIaTaTa Ha M3/laBaHE HAa HACTOSIIUS CbI/IHaHCOB otuyer. ONOBECTEHO € KakK B
Ppa3dyMHa CTCIICH MOXE 1a C€ OYaKBa Ja 6'b,Z[aT MOBJIMAHU OIIOBECTSABAHUATA, q)I/IHaHCOBOTO CBbCTOAHHNE U PE3YJITATUTE
oT HCﬁHOCTTa, korato ®oHAbT BB3IPUEME TC3U CTAHAAPTHU 3a ITbPBU II'BT. Tosa ce ouakBa 1a CTaHC, KOraTo T€ BJI1A3aT
B CHJIa.

MC®O 16 JIuzunz

MCO®O 16 6eme mybnukysan mpe3 stHyapu 2016 r. u 3amenss MCC 17 Jluzune, KPMC®O 4 Onpedenane oanu dadeno
cnopaszymenue cvovpoica nusune, IIKP-15 Onepamusen ausune-Cmumynu n IIKP-27 Oyensasane na cvovpoicanuemo
Ha onepayuu, exmousawu npassama @opma na ausure. MCOO 16 ycTaHOBSBa NPHHLOUIKTE 33 NPU3HABAHE,
OLICHsIBaHE, IPEJICTaBSIHE W OIOBECTSBAaHE Ha JIM3MHI, M HM3HCKBA JIM3UHIOIOJYYaTEIHTEe Aa OTYUTAT BCHUKHU
JIM3MHI'OBY JOTOBOPH IO €IIMH U CHII OAIIAHCOB MOJEI, MOJOOCH Ha CYETOBOAHOTO OTYNTAHE HA (GPMHAHCOBHUS JIN3UHT
cerinacHo MCC 17. CraHmapThT BKIIIOYBa ABE OCBOOOXKJaBaHUS OT NPU3HABAHE 33 JIM3MHIOBHUTE JOTOBOPH - JIU3UHT
Ha aKTUBH C 'HUCKA CTOMHOCT (HAIp. MEPCOHAIHM KOMITIOTPH) U KPaTKOCPOYEH JM3UHT (T.€. JIM3HHT ChC CPOK Ha
JIM3MHIOBUS 1OTOBOP 10 12 Mecena). KbM HavanHarta fata Ha JM3MHTA JIM3UHTOIONYYATENAT IPU3HABA 33 IbJDKCHHE
3a W3BBPLIBAHE Ha JIM3MHTOBH IUIAINAHUS (T.€. JIM3MHTOBOTO 3aJb/DKEHHE) M aKTHB, IPEICTABISABAII NIPABOTO Ha
M3II0JI3BaHE Ha OCHOBHUS aKTHB B TEUECHHE Ha CPOKA HA JM3UHTOBHS AOTOBOP (T.€. aKTHB 3a IPABOTO Ha IOJ3BaHE).
JIuzuHronoyvaTenuTe e ObAaT 3aIb/DKSHH 1a IPU3HABAT OTACITHO Pa3XoJ 3a JIMXBH MO JIM3HHIOBOTO 33 bIDKEHHE
W Pa3xoJ 3a aMOPTH3aLMs Ha aKTHBA 32 IPABOTO HA MOJI3BaHE.

C’LH_[O TaKa, JIM3UHIOIIOJIYyYaTCIUTE IIe 6’bZ[aT 3aABbJDKEHN Ja OLEHAT OTHOBO JIM3BMHIOBOTO 3aABbJDKCHUE IIpU
HACTBIIBAHETO Ha OIPECACICHU CHOUTHS (Hanp. IpoMsHA Ha JIM3WUHI'OBHUA CPOK, IIPOMSAHA B 6’I>HCH.[I/ITC JIM3UHI'OBU
IUIalIaHys, Nporu3TUYaIln OT IPOMAHA B MTHACKCA WJIN IPCOLICHKA, NU3II0JI3BAaHU 3a OINPCACIIIHETO HA TE3U HHaH.IaHI/IH).
Ilo HNPUHIUII, JIM3UHTOIIOJIYYaTCIAT IIC IPU3HABA CyMaTa Ha IPCEOIEHKATa HaA JIM3WMHIOBOTO 3aABJDKCHUE KaTO
KOPEKIHS Ha aKTHBA 3a IIPABOTO HaA IIOJI3BAHE.

CwrimacHo MC®O 16, cueTOBOAHOTO OTUUTAHE IIPH JIM3UHIOJIATENIS IO CHILECTBO OCTaBa HENIPOMEHEHO CIPSIMO TOBA,
NpUIaraHo KbM qHemHa nara ceriacHo MCC 17. JIu3uHrogatenure e NpoabibKaT Aa KiIacuGUIMpaT TN3UHT OBHTE
JIOTOBOPH IPY NPHJIAraHEeTO Ha ChINUS NPHUHIMI Ha Kiacuukanus, kakro e onpeneneH B MCC 17, u na npasar
pasrpaHHueHME MEX]y ABaTa BUJA JIM3UHT: ONEPaTUBEH U (PUHAHCOB JI3UHT.

MC®O 16, xoiTo BIM3a B CWJIa 3a TOINWIIHH IEPHOAM, 3amodyBamy Ha win cien 1 sayapu 2019, msncksa
JIM3MHTOIOJTyYaTeIIMTe ¥ JIM3UHIOIaTeNIUTE JIa PaBST [10-pa3IIMPEeHH ONIOBECTIBaHMS OT Te3n chriracHo MCC 17.

Ilpemunasane kom MCDO 16

@ougpT mraHupa ga npueme MCPO 16 mo MoauduIMpaHus PeTPOCHeKTHBEH noaxox. MOoHABT mie 3aloyHe 1a
npuiiara CTaHaapTa KbM JOTOBOPH, KOMTO TIPEAH TOBa ca OWIIM ONpelesIeHd KaTo JIM3KHT Ipyu npuiaranero Ha MCC
17 u KPMC®O 4. CnenoBarenno, @oHABT HAMA Ja IpUiIara CTaHaapTa KbM JOTOBOPH, KOUTO MIPEIH TOBA HE ca OMin
onpezaeneHn kaTo Jm3uHT npu npuiaraneto Ha MCC 17 u KPMC®OO 4.
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MC®O 17: 3acmpaxoeamennu 002060pu

CranaapThT BAM3a B CUJIa 3a TOAUIIHY NEPUOJH, 3al04Baly Ha uinK cien 1 suyapu 2021 r., kaTo ce I03BOJIsIBA 10-
PaHHOTO My IpUJIaraHe, IpU YCIOBHE 4e ApYxecTBOTO npuiara cbiio MCDO 15 [Ipuxoou no docoeopu ¢ kiuenmu
u MC®O 9 Qunancosu uncmpymenmu. MCDPO 17 3acmpaxoeamennu 002060pu yCTAaHOBSBA NPHHUHUIIUTE 32
NpU3HaBaHe, OLICHsSBaHE, NPEJICTaBIHE U OMOBECTSABAHE HA M3/aJCHU 3aCTpaxoBaTesHu J0roBopu. ChLIo Taka, TOi
W3UCKBA NPWJIATaHETO HAa CXOJHM NPUHLUMIM U 10 OTHOIIEHHE Ha IPE3acTPaxOBATEIHUTE JOTOBOPH U
WHBECTULIMOHHHUTE JOTOBOPH C JOIBIHUTENICH, HerapaHTipas n1oxoa. LlenTa Ha cTanaapra € 1a M3MCKBa Ipy)KecTBaTa
Jla TIPeIOCTaBIAT HHPOPMAIMATA, CBbP3aHa ChC 3aCTPAXOBATEIHU JOTOBOPHU MO HAYMH, KOWTO JOCTOBEPHO OTpPa3siBa
te3u goroBopu. Tasu nHpopMaims ocurypssa 6a3ara 3a noTpeOUTeNnuTe Ha GUHAHCOBH OTYETH Jla OLEHAT e(eKTa,
KOMTO noroBopute B paMkute Ha oOxBara Ha MC®PO 17, okazBaT BbpXy (MHAHCOBOTO ChCTOSHHE, (MHAHCOBUTE
pe3ynTaTd U MapuUYHUTE MOTOLM Ha ApyxecTBoTO. CTaHAapTsT Bee oule He € npuet oT EC. Toil He e npunoxuM 3a
®doHpa.

Hzmenenua ¢ MC®O 10 Konconuoupanu gpunancoeu omuemu u MCC 28 Hneecmuyuu ¢ acoyuupanu u
cvemecmuu npeonpuamus: Ilpooasicoa unu enocka Ha aKkmueu cv¢ CMPAHU NO COETIKAMA UHBECHUMOP U HE2080
ACOUUUPAHO UTIU CHEMECIMHO npeonpusmue

W3meHeHusITa pas3riekaar yCTaHOBEHOTO HECHOTBETCTBHE MexAy u3uckBaHusita Ha MCPO 10 u MCC 28 mpu
Mpoax0a WM BHOCKA HAa aKTHBH ChC CTPAHU IO CHENKATa WHBECTUTOP M HETOBO ACOLMUPAHO WM CHBMECTHO
npennpusitue. [Ipu3HaBa ce mbiHaTa revyanda uiK 3aryda, KoraTo ceikaTa kacae OM3HEeC M 4acT OT rmevandara Win
3ary0aTa, KOTaTo C/IejKaTa Kacae akTHBH, KOUTO HE MPE/CTaBsIiBaT Ou3Hec. Biu3anero B cuiia Ha TOBa U3MEHEHUE €
OTJIOXKEHO 3a HeompeneneHo Bpeme oT BMCC B 3aBUCHMOCT OT pe3ylTaTUTE OT HETOBUsI IPOYYBATEIEH IPOEKT,
Kacaelll OTYUTaHEe 110 MeTOJa Ha COOCTBeHus KanuTal. Mi3amMeHeHusrTa Bee oine He ca npuetd ot EC. ®oHabT He ouakBa
T€3U U3MEHEHUS Jja uMat epekT BbpXy (PMHAHCOBOTO CHCTOSHUE MJIM PE3yJNTATUTE OT JEHHOCTTA.

KPMC®O 23 Hecuzyprocm npu mpemupane Ha OGHBUU 6bPXY 00X00a

Pa3sicuenueTo Biu3a B cuila 3a TOAMIIHY IEPUOIH, 3aNl0uBaIly Ha wiu ciel 1 sayapu 2019 r., kato ce no3BoJisiBa mo-
paHHOTO My mpuiarase. Pa3scHeHHeTo pasriexja CY4eTOBOJHOTO OTYMTAHE HA JaHBLUTE BBPXY M0XO0Ja, KOraro
JTaHBYHOTO TPETUPAHE € CBbP3aHO C HECUTYPHOCT, KOSITO 3acsra npunaraieto Ha MCC 12. PazsacHeHneTo npeaocTanst
HacCOKM OTHOCHO HECUTYPHHM NAHBYHM TPETUPAHUS MOOTIECIHO WM 3aeJHO, MPOBEPKH OT IAHBYHUTE OPraHH,
MPUIOKUMHSL METOJ] 32 OTpa3siBaHE HA HECHI'YPHOCTTa M CYETOBOJHO OTYMTAHE HAa MPOMEHH BBB (PAKTUTE U
oOcrosrencTBara. POHABT LIe aHATU3HPA U OLIEHH e(PEKTUTE OT pa3siCHEHUETO BbPXY (PUHAHCOBOTO CHCTOSIHUE WIIH
pe3yaTaTture oT IeHHOCTTA.

MC®O 9 Dunancosu uncmpymenmu: knacugurxayua u ouenaeane (Hzmenenus): Xapaxmepucmuku Ha
npeocpoUHO no2acagane c OMpPUUaAmeaIno KomMnencupane

W3menenusiTa, KOUTO ca B CHJIa 3a TOJUILHYU EPUOAM, 3arouyBaly Ha win ciex 1 suyapu 2019 r., kato ce no3Bosisia
[0-paHHOTO UM Tpuiarate, npeiarat npomsiHa B MC®O 9 3a KoHKpeTHH (pUHAHCOBU aKTUBH, KOUTO B MPOTHBEH
cilydail OMxa MMaj JOTOBOPHU HMAapUYHM IOTOLM, KOUTO Ca €AMHCTBEHO IUIALAHUS HA IJIABHHUIIA U JIMXBA, HO HE
OTrOBapsT Ha YCJIOBHETO 32 AOIYCTUMOCT €IMHCTBEHO B PE3yJITAT OT HAJTMYHETO HA XapaKTEPUCTHKH Ha MPEICPOYHO
roracsiBaHe C OTPULATEJIHO KOMIEHcHpaHe. I10-KOHKpeTHO, 3a (UHAHCOBHM AaKTUBH, C XapaKTEPUCTUKU Ha
MPEACPOYHO NOracsiBaHe, KOUTO OMxa MOIJIM Ja JOBEAAT 0 OTPUIATEHO KOMIEHCHPaHe, U3MEHEHUSITa U3UCKBAT
(MHAHCOBUSAT aKTHB Ja C€ OLICHSIBAa 10 aMOPTHU3MpaHa CTOWHOCT WJIM IO CHpAaBeIJIMBA CTOMHOCT Mpe3 ApYr
BceoOXBaTeH JI0XO, B 3aBUCUMOCT OT OLIEHKaTa Ha OW3Hec Mojiena, o KOWTo Toi ce abpxu. He ce ouakBa Te3u
W3MEHEHUS J]a OKaXaT BIMSIHUE BbPXY (PMHAHCOBOTO ChCTOSIHUE WIIM pe3yiTaTHTe OT AeliHocTTa Ha DoHpa.
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MCC 28 Hneecmuyuu ¢ acoyuupanu npeonpuamusn (Hzmenenusn): /Jvnzocpounu yuacmus 6 acoyuupanu u
CbEMECHHU NPEONPUAMUSA

W3menenusiTa ca B cuia 3a FOJUIIHY NEPUOH, 3allouBaly Ha wiu cien 1 suyapu 2019 r., kato ce mo3BossiBa Io-
paHHOTO UM mnpuiaraHe. M3meHeHusta paszsacHsaBaT, ye MCOPO 9 DuHaHCOBM HMHCTPYMEHTH € MPUIOXKHUM IO
OTHOILIEHHE HAa [IBJITOCPOYHM y4yacTHUs B ACOLMMPAHM U CHbBMECTHM MPEANPUSTHS, KOUTO IO CBOSATA CHIIHOCT
MIPEJICTABIIABAT YacT OT HETHATa UHBECTHUILMS B aCOLUMPAHHUTE WU ChbBMECTHUTE MIPEIIPUATHS, HO TI0 OTHOIIEHUE Ha
KOHMTO HE ce Ipuiara MeToaa Ha codctBeHus kanutai. [Ipennpustuero npunara MC®O 9 kbM T€3U IBITOCPOYHHU
yuactust npeau na npuioxu MCC 28. Ilpu npunaranero Ha MCOO 9 nmpennpusTueTo He B3eMa O] BHUMaHHE
KOpEeKIMH B 0ajlaHCOBaTa CTOMHOCT Ha IIBJATOCPOYHHUTE YYACTHs, KOUTO BH3HUKBAT B PE3YJITAT OT NPUJIATaHETO Ha
MCC 28. He ce ouyakBa Te3u U3MEHEHHS J1a OKa)KaT BIUSHUE BbPXY (DMHAHCOBOTO CHCTOSHUE WM PE3YJITAaTUTE OT
neiinocrra Ha DoHA.

MCC 19 Joxoou na naemu nuya (M3menenusn): Hzmenenus, CoKpauwjeHua u ypexcoanHus Ha niana
W3menenusiTa ca B cuia 3a FOJUIIHYU NEPUOH, 3aM0uBaly Ha wiu cien 1 sHyapu 2019 r., kato ce mo3BosisiBa mo-
PaHHOTO MM IIpujiaraHe. HSMCHGHMHTa HU3UCKBAT OT MPCANPUATHATA Oa H3II0J3BAT aAKTyaJIM3UPAHU AKTHOCPCKHU
MPEANOJIOKECHUA 3a ONPEACIIAHC HAa PA3XOAUTE 3a TCKYIL CTaXX U HETHATA JIMXBa 3a OCTaBalllvsd MEPHUOJ OT TOAUIITHUA
OTYECTCH NEpUOJ CJI€ U3BBPIIBAHETO HA IMPOMAHA B IJIaHA, CHbKPAIICHUEC UJIN YPEKIAHE. C"blLIO TakKa, U3MCHCHHUATA
pas3sacCHABAT Ha4YuHa, 110 KOﬁTO CUYCTOBOJHOTO OTYMTAHE Ha NMpOMAHATA B IJIaHA, CbKPAIICHUCTO WJIN YPECKIAHETO
BJIUSAAT BbBPXY U3UCKBAHUATA 3a TaBaH Ha AKTHUBA. TCSI/I HU3MEHCHUA BCE€ OLIC HE Ca NPUCTU OT EC qDOHﬂ:bT e
aHaJM3HUpa U OLICHU e(PEKTHTE OT U3MEHEHHATA BbPXY (MHAHCOBOTO ChCTOSIHUE WIIU PE3YJITATHTE OT AEHHOCTTA.

MC®O 3 busnec komounayuu (Usmenenus): /legpununyua 3a 6usnec

W3menenusiTa ca B cuia 3a FOJUIIHYU NEPUOH, 3arouBay Ha wiu cien 1 sHyapu 2020 r., kaTto ce mo3BojsiBa Mo-
PaHHOTO WM mpuiaraHe. V3MeHeHUWsTa pa3sCHABAT MMHMMAJIHUTE HW3UCKBAHUS 3a OM3HEC M OrpaHM4aBaT
neguHunuATa 3a Ou3Hec. V3MeHeHusTa ChIIO Taka MpeMaxBaT IpElEHKaTa, Jajlk Na3apHUTEe YYaCTHUIU ca B
CBCTOSIHME J1a NPOMEHST JIMIICBAIIM €JIEMEHTH, NPEJOCTaBsAT HACOKHU, MOJINOMAraiy ApYy>KecTBaTa B MPELCHKATa,
JIaNd IPUAOOUTHAT MPOLEC € CHIUISCTBEH M BbBEXKJIAT HE3ab/KUTENICH TECT 3a KOHLEHTpALUs Ha CIpaBeIMBa
croitHoct. Te3u u3mMeHeHus Bee ouie He ca npuetu oT EC. @oHIbT 1ie aHannu3upa 1 OlleHH e()eKTUTE OT U3MEHEHHUATA
BBPXY (UHAHCOBOTO CHCTOSIHUE WIIM PE3YJITATUTE OT ACHHOCTTA.

Hzmenenun ¢ MCC 1 Ilpeocmagane na @unancoeu Omuemu u MCC 8 Cuemogoona Ilonumuxa, Ilpomenu ¢
Cuemoeoonume Ilpuoauzumennu Ouenxu u I pewiku: /lepunuyusn 3a cougecmeenocm

W3menenusita ca B cuia 3a FOJUIIHYU NEPUOH, 3ar0ouBaly Ha wiu cien 1 sHyapu 2020 r., kaTto ce mo3BoJjsiBa Mo-
paHHOTO MM Npuiarane. Mi3aMeHeHusTa pa3sicHsBaT Ae(HHULMATA 33 CHILECTBEHOCT U KaK TpsiOBa qa Obje nmpuiarana
T, KATO TIPEIOCTABAT MPAKTUYECKH HACOKH, KOUTO JI0 cera ca Ouiu BrimoyeHu B aApyru MCPO. M3mMeHeHusTa chiio
TakKa IMOACHABAT, Y€ ChIICCTBCHOCTTA 3aBHUCHU OT €CTCCTBOTO M 3HAYMMOCTTA Ha I/IH(I)OpMaUJ/ISITa. Te3u u3smeHeHus Bce
oue He ca npuety ot EC. @OoHIBT 1€ aHATH3UPa U OLICHU €PEKTUTE OT U3MEHEHUATA BbPXY (PMHAHCOBOTO CHCTOSIHUE
WY pe3yaTaTUuTe OT JeHHOCTTA.

Konyenmyanna pamka 3a punancoso omyumane

BMCC ny6nukysa M3menenara KonuenryannaTa pamka 3a GuHaHCOBO oTuuTane Ha 29 mapt 2018 r., KosiTO € B cuiia
3a FOJUIIHYU NepUoIy, 3anouBamy Ha wiu ciuef 1 auyapu 2020 r. KonnenrtyanHata paMka NpeAcTaBsi KOHLIENIUUTE
3a (UHAHCOBOTO OTYMTAaHE, pa3pabOTBaHE HAa CTAHNAPTH, HACOKM OTHOCHO M3TOTBSHETO HA MOCIIEJAOBATEIHHU
CYETOBOJIHH IOJUTUKU M HACOKU KbM pa30OMpaHETO M MHTEPIpEeTUpaHeTo Ha ctaHaaptute. OCHOBHUTE NPOMEHH,
BBBEJICHU B peBu3upaHaTa KoHuenTyanHa pamka 3a ()MHAHCOBO OTYHMTAaHE, Ca CBbP3aHU C KOHIIETILUATA 32 OLICHKA,
BKJIIOUMTEHO (haKTOPUTE, KOMTO CJIEe/Ba Ja CE B3eMaT MpelBUI IpU 1300pa Ha 0a3a 3a OLEHKA, U KOHLEHIHUATA 32
MPE/CTaBsIHE U OTNIOBECTSIBaHE, BKIIOUUTEIHO U KOM IOXOIM U Pa3X0/Hu ce KiIacupuUUpaT B IpyTr BCEOOXBATEH J0XOI.
KonnenryannaTta pamka ChbIIO Taka NPEAOCTaBd aKTyalH3HpaHH ONPENCICHUS 3a aKTUB M IAaCUB M KPUTEPHUM 32
TAXHOTO NPU3HAaBaHe BbB (PUHAHCOBUTE 0TYeTH. KOHIenTya Ha paMKa 3a (PUHAHCOBO OTYMTAHE BCE OLIE HE € IpueTa
ot EC. ®oHabT 111e aHamM3upa ¥ OLeHH e(DEeKTUTE OT U3MEHEHHATA BbPXY (PMHAHCOBOTO CHCTOSIHUE WIIU PE3YJITATUTE
OT JeHHOCTTA.
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l'ogumnu nogodpenuss na MCP®O Hukba 2015-2017
B nuksna 2015-2017 roguna ot npoekTa 3a roguinau nogodperust B MCDOO, BMCC ny6iukyBa u3MeHEHUsI, KOUTO
1Ie BIIsI3aT B CHJIA 33 TOJUIIHK NEPHOH, 3ar04Baly Ha wiu cien 1 sayapu 2019 r. OGo0uieHre Ha U3MEHEHHsTA 110
CBOTBETHUTE CTAHJAPTH € MPEJCTABEHO MO-A0IYy:
e MC®O 3 busnec komOunammu u MCOPO 11 CbBMECTHH cCHOpa3yMeHHsT — pPa3siCHEHHE OTHOCHO
CYETOBOJHOTO OTYUTAHE HA ABPIKAHU NMPEAU TOBA ASJIOBE B ChbBMECTHU JIEHHOCTH;
e MCC 12 Jansbiu BbpXY J0X0Ja — pa3aCHEHUE OTHOCHO MOCIEACTBUATA OT IVIEJJHAa TOUKA HA JaHBLIUTE BbPXY
JI0XO/Ia OT IUTALIaHKs BbB Bpb3Ka ¢ (UHAHCOBHU MHCTPYMEHTH, KJIacU(HULUUPAHU KaTO COOCTBEH KaluTal;
e MCC 23 Pa3xoau 1o 3aeMH — pa3siCHEHHE OTHOCHO Pa3XOJIUTE MO 3ae€MH, OTrOBapsIIM Ha yCIOBHSTA 3a
KalUTaJIu3UpaHE.

TFopuian nonodpennss B MCPO — Hukba 2015-2017 roauna Bee oue He ca npuetd oT EC. @oHabT 1ie aHanm3upa
U OLICHU e(eKTa OT U3MEHEHHUATA BbPXY ObJeuuTe i (UHAHCOBU OTYETH.

5. CnLOouTHA cjex aaTara

He ca HacTpmmnu ce0uTHS ClI€a OT4€THATa JaTa Ha MCKAUHHHUA OTUCT.
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