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®OH/I 3A HEJIBUKUMU NUMOTH BBJIT'APUS AACHUIL]
HNPUJIOKEHMA

1. KopnopaTuBHa uH(pOpMaIus

®onpx 3a HenBwkuMu umMoTH brirapus AJICUL (,,douma” wim ,,JIpy*xkecTBoT0”) € peructpupano Ha 11 nekemBpu
2004 romuHa, IO pelia ¥ TIPH yCIIOBUSTA HA 3aKOHa 3a JIPYKeCTBaTa ChC CIeIHaiHa HHBecTHItonHa 1en (3CHL).
@ouasT MMa cpok Ha neiictBre 1o 11 mexemBpu 2029 1., KOHTO CpoK MOKe a ObAe YABIDKEH 10 penierne Ha O0moTo
crOpaHne Ha aKIIMOHEPUTE.

®onnx 3a HeaBwxkUMH uMoTu briarapus AJICHUL] e akiMoHEpHO APYKECTBO ChC CIIELMATIHA HHBECTUIIMOHHA IIEJT ChC
cenanmine Pemy6nuka Bearapus. ®ounst e perucrpupan mog EMK 131350366, ¢ agpec Ha ynpaBiieHHE YL
.Hukounait XaiitoB“ 3A, er. 1, rp. Codus. dunaHcoBara roguHa Ha PoHza npukitousa Ha 31 geKeMBpH.

OCHOBHUSAT MpeaMeT Ha JeiHocT Ha DoHma ¢ MHBECTUpaHEe Ha MAapUYHHWTE CPEACTBA, HAOpaHW Ype3 M3JaBaHe Ha
LIEHHU KHUXA B HEBU)KUMU UMOTH, TIOCPEICTBOM MOKYIKA HA MPABO HA COOCTBEHOCT M JPYTH BEIIHU MPaBa BbPXY
HEJIBH)KUMH MMOTH, U3BBPILIBAHE HA CTPOCKH M MOAOOPEHHs B TAX, C LEN MPEAOCTABIHETO MM 3a YIpaBJICHHE,
OT/[aBaHe 10/ HaeM, JIM3UHT, apeH/Ia U/iin npoaax0Oa. 3a OChIIECTBsIBAHE HA ACHHOCTTA CH IPYKECTBOTO MPHUTEKABA
JIunens Ne 6/08.12.2005 r. m3nanen ot Komucusita 3a GuHaHCOB HAA30D.

PeructpupanuaT usganeH kamutan Ha DOHIAa € ChCTAaBEH HM3ILUIO OT OOMKHOBEHH akKIMh. Te ca ThPryeMH Ha
Bwarapcka donmoBa dopca.

HNuBectunimonnata 1en Ha @oHma € HapacTBaHe Ha KalMTala Ype3 TUBEPCUPHUIIMPAHN HHBECTHIIMN B OM3HEC Crpajiy,
JKWJIMITHYU U IPYyTH IbPBOKJIACHU UMOTHU, Mara3uHy U 3eMeZEeJICKU 36MHU Ha TepuTopusita Ha bbirapus.

DoHABT MMa JBaMa CIOYXHUTEIH - JIUpEeKTOp 3a BPB3KH C HMHBECTUTOpPHUTE M Oduc opranu3zatop. ChBETHT Ha
mupextopure Ha DoHma ce cherom oT 3 wieHa. J[eHHOCTHUTE MO EKCIUIOATAlUs M MOANPHKKA Ha MPUIOOUTUTE
HEJIBIDKIMH UMOTH Ca BB3JIOKEHH Ha OOCTYKBAIIO APY>KECTBO, CHIIIACHO 3aKOHA 3a APY>KECTBATa ChC CIICIHATHA
HWHBECTULMOHHA 11€J1, KOETO € CBBP3aHO JIUILIE.

PwvkoBoacTBoTO Ha DoHAa BKIoUBa HeroBust ChBeT Ha JIUpeKTOpHUTE.
2.1. ba3a 3a u3rorBsine

DUHAHCOBHUAT OTYET HA (DOH}Ia € U3roTBeH Ha 0a3a Ha HUCTOPHUYECKA II€HA, C U3KIIFOYCHUEC HA NHBECTULIMOHHU UMOTH,
BKJIHOYUTCITHO MHBECTUIIMOHHN UMOTH AbpPKaHU 3a npo;:[a>1<6a, KOUTO C€ OTUUTAT IO CIIpaBEJInBa CTOMHOCT.

Ha 06a3a Ha HampaBeH aHamm3 Ha crocoOHoctta Ha DoHIAa ITa TPONBIKH 1a CHIIECTBYBAa KaTo JEHCTBAIIO
MpeIpHUsITHe, PHKOBOJICTBOTO HE € HWACHTH()HIMPAIO WHAWKATOPH, (PaKTH, OOCTOATENCTBA, KOUTO Jda IPABSAT
MIPUHIUITA-TIPEATIOIOKEHUE 32 JCHCTBANIO MPEANPHIATAC HEMPHIOKAM WIN 1A TMOpPaXKJaT 3HAYUTCITHH ChMHEHUS
OTHOCHO BaJIMTHOCTTA Ha MPHHIUIIA-TIPEIIOI0KECHHUE 32 ICHCTBAIIO MPEIIPUATHE, KOUTO J1a ObJIaT OTIOBECTCHU BHB
¢unancoBus oTyeT. ChOTBETHO, (PHHAHCOBUSAT OTUYET € M3TOTBECH Ha 0a3a MPUHIMIA HA ICHCTBAIIO MPEATPUSITHE.

DOUHAHCOBUAT OTUET € IPEACTAaBEH B 6'[)J'IFapCKI/I JICBA U BCUYKH IMOKA3aTCJIN Ca 3aKPBITICHU 10 Hai-0JIM3KUTE Xuisaaa
OBATapcKy JIeBa (XWII. JIB.), OCBEH aKO € YIIOMEHATO JAPYTO.

H3siBieHue 32 CHOTBETCTBUE

®unancoBuAT otyeT Ha PoHp 3a HenBwKUMU UMOTU bwarapus AJICHUIL] e u3rorBeH B ChOTBETCTBHUE C BCHUKH
MexayHnaponuu ctannapty 3a punancoBu otaet (MC®DO), KOUTO ce ChCTOAT OT: CTAHAAPTH 32 GUHAHCOBH OTUYCTH
u oT ThIKyBaHus Ha Komutera 3a pazscuenust Ha MCOO (KPMC®O), ogobpenn ot ChBera 1o MexxayHapoIHH
cueroBogan cranaaptu (CMCC), u MexayHapoJHUTE CYETOBOJAHM CTAHAAPTH M THIKyBaHHATa Ha [locTOsSHHHS
komutet 3a pazscHsBane (IIKP), onobpenn or Komurera no Mexynapoaau cueroBoauu cranaapty (KMCC), kouro
edekTuBHO ca B cwuta Ha 1 ssuyapu 2018 1., m xouto ca mpuetn ot Komucusara Ha EBponetickus cpro3. MCDO, npuetu
ot EC, e o0monpreToTo HanMEeHOBaHME Ha paMKara ¢ 00IIo MpeaHa3HadYeHHe-CUeTOBOIHA 0a3a, eKBUBAJICHTHA Ha
pamkarta, BbBeleHa ¢ neduHUIMATAa chraacHo § 1, 1. 8 or JlombiaHHTENHHWTE pa3mopenOH Ha 3akoHa 3a
CYETOBOJCTBOTO TOJ] HANMEHOBAHHETO ,,MexmyHapoaau caeroBoauu ctanaapt’” (MCC) 3a tekymara ¢puHaHCOBA
TOJIMHA APY>KECTBOTO € IPUEIIO BCHYKH HOBH W/WIIM PEBU3MPAHN CTAHAAPTH M THIKYBaHUS, n3ganeHu oT CpBera mo
MexnyHapoaau caeroBonuu crangaptd (CMCC) u pecr. ot Komurera 3a pazscuenus Ha MCPO, kouto ca Omin
YMECTHH 3a HeroBaTa JIeHHOCT.
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2.2. O0001EeHNe HA CHLIECTBEHUTE CYETOBOAHH MOJUTHKH
a) Hpenzqnc.neﬂue oT qymeCTpaHHa BanyTa

@OUHAHCOBUSAT OTYET € MPEJICTaBeH B OBJITAPCKH JIeBa, KOATO € (YHKIMOHAIHATA BaJlyTa U BajlyTaTa Ha IpeJCTaBsHEe
Ha Qonma. Cpenkurte B 4yXIeCTpaHHA BaTyTa ITbPBOHAYAIHO CE OTpa3siBAT BbB (PyHKIMOHAIHATA BalyTa IIO
0OMEHHMA Kypc Ha JaTaTa Ha cJenkaTa. MOHETapHHUTE aKTUBH W [TACHBH, ICHOMUHHPAHN B Iy)KICCTPAHHHU BaIlyTH
ce MPEHU3YHCIABAT BbB (DYHKIMOHAIHATA BalyTa, B Kpas Ha BCEKH MECEILl, 0 3aKIIOYUTEIHUS] OOMEHEH Kypc Ha
Bbrirapcka HapogHa 6aHKa 3a mocieiHUsI pabOTEH JICH OT ChOTBETHHS Mecell. BCHUKH KypcOBH pa3iMKy ce IPU3HABAT
B OTYETa 32 foXoanuTe. HeMoHeTapHUTE aKTHBHU M TACHBHU, KOUTO CE€ OIIECHSBAT [0 HCTOPUYECKA [ICHA Ha IPUI00NBaHE
B UyXKIECTpaHHAa BallyTa, CE NPEBPBUIAT BBB (PyHKIMOHANHATA BalyTa 1O OOMEHHHS Kypc KbM JaTara Ha
IIbpBOHaYaHaTa cAeiKa (puaoduBane).

0) IIpuxoau oT AOTOBOPH € KIHEHTH

HeﬁHOCTTa Ha qDOHI[a € CBbpP3aHa C MHBECTUPAHC HA MApUIHUTE CPCACTBA, Ha6paHI/I Upe3 u3/1aBaHC Ha HCHHU KHHXKa
B HCABM)KUMHU UMOTH, IOCPEACTBOM IIOKYIIKa Ha IIpaBO Ha COOCTBEHOCT M ApYyTHU BCUIHU MIpaBa BbPXY HCABUIKUMU
HUMOTH, U3BBPIIBAHC HA CTPOCIKHU U HOZ[O6p€HI/I$I B TAX, C OIS IPEAOCTAaBAHECTO UM 3a YIIPABJICHUC, OTAABAHC 110 HACM,
JIM3UHT, apeHAa W/WIn Hponaxc6a. HpI/IXOHI/ITe OT AOrOBOpH C KIIMCHTU CC NMPU3HABAT, KOTraTO KOHTPOJIBT BHPXY
CTOKHUTC HUJIN yCIIYTUTC 6LZ[€ MMPEXBBPJICH KbM KIIMCHTA, CPCILYy CyMa, KOATO OTpa3saBa Bb3HAIPAKACHUCTO, HA KOCTO
qDOHI[’BT OYaKBa la UMa [IpaBo B 3aMHA HA TE3U CTOKU WUJIN yCIYTH. Karo oAJ10 (DOHI['BT € AJOCTUTHAJI 10 3aKJIIFOYCHHC,
ge TOH ¢ MPpUHOHUIIAT B JOTOBOPCHOCTUTC CHU 3a MNPUXOJAU, C U3KIIOYCHHUC HAa TC3U CBBP3dHU C NPCAOCTABAHCTO HA
CJICKTPUYICCTBO, BO,I[OCHa6I[$[BaHC 1 OTOIIJICHHUEC HAa HACMATCIINTEC, KAKTO U U3BBPIIBAHCTO HA HO,Z[O6peHI/I$I 10 OTAaACHHA
10 HAa€M IIOIIM 3a CMCTKAa Ha HACMaTCJIIMTC, ThU KaTO OOMKHOBEHO (DOHI['BT KOHTpPOJIHPA CTOKUTEC WJIN YCIIYT'UTC
npeau a rvu npexBbpJiik KbM KIIMCHTA.

Ipuxoou om maxca ynpaenenue

DOHABT MPEIOCTABs YCAYTH, CBbP3aHH C YIpaBicHUE U 00Ia MOIAPHKKA Ha HHBECTUIIMOHHUTE UMOTH, OTAaBaHU
o HaeM. DOHIBT OTYUTA YCIIYTUTE KAaTO €AHO 3a/IbJDKEHHE 3a U3ITbJIHEHNUE U TPU3HABA IPUXOIUTE OT TSAX B TEUCHUE
Ha BpEMETO, ThH KAaTO KIWEHTHT €IHOBPEMEHHO TOJyyaBa M MOTpeOsBa Moi3uTe, mpenoctaBsHu oT Donja.
PbKoBOACTBOTO € npenieHuno, ye PoHABT UMa IPABO Ha Bb3HATPAXKIEHUE OT KIIMEHTUTE B pa3Mep, KOMTO CbOTBETCTBA
JMPEKTHO Ha Ch3/aJIeHaTa CTOMHOCT 3a KJIMEeHTa OT u3BbpuieHuTe oT PoHpaa aeiiHocTH. B Tasu Bpb3ka DOHABT
MIpHU3HAaBa MPUXOIM OT TaKca yIpaBJICHHE B pa3Mepa, 3a kKoito PoHIBPT MMa IpaBo aa uinane ¢akrypa. [Ipuxoanre
OT TaKca yIpaBJICHUE ca MPEICTABCHH OPYTHO OT pa3XOJUTE CBBP3aHU C IPEIOCTaBSIHE Ha CHOTBETHUTE YCIYTH, THI
kato OOHABT € OLEHWI, Ye JEeHCTBA KaTO NPUHLIKIIAN B T€3U JOTOBOPEHOCTH.

Ipuxoou om npooasicoa na umomu

[Mpuxomure oT npojax0da HA UMOTH Ce TPU3HABAT B Mevanbara WK 3arydara 3a nmepuoja B Onpe/ieliecH MOMEHT BbB
BPEMETO, KOTAaTO KOHTPOJIBT BHPXY AKTHUBA 6'1))16 MPEXBBPJICH KbM KIIMCHTA, KOCTO OOHMKHOBEHO € Ipu 3aBbPIIBAHE
Ha UMOTH, Pa3pabOTBaHM 33 MPOAaXOa WM TMPHU NMPEXBBPISHE MPABOTO HA COOCTBEHOCT BHPXY MHBECTHIIMOHHUTE
MMOTH B TOBA YHCJIO U HHBECTULIMOHHA UMOTH JbPKAHH 33 IPOAaK0a, T.€. KOUTO He ca Oniu 00eKT Ha pa3paboTBaHe
3a mpojaxoa.

Canpna no 1oropopu

Tvpeoscku 63emanus

BsemaneTo npencTasisaBa npaBoto Ha @oHAA /1a MOTYYH Bh3HATPAKACHUE B ONIPEEIICH pa3Mep, KOeTo € 6e3yCIIOBHO
(T.e. Ipenu TIAaHETO Ha BH3HATPAKACHUETO /1a CTaHE JBIDKUMO € He0OXOANMO €MHCTBEHO Ja U3TeUe ONpeesieH
mepuoj; OT Bpeme). Modsi, BIKTE CUYETOBOJHUTE TOJUTHKH 32 (PMHAHCOBHUTE AKTWUBHU, W3JI0XKEHH B paslen k)
OUHAHCOBU MHCTPYMEHTH — ITBPBOHAYAIHO NIPU3HABAHE U MTOCIIEIBAIIIO OLCHIBAHE.

B) Pa3xonu

Pasxomure ce IIpu3HaBaT B MOMCHTA HAa TAXHOTO Bb3HUKBAHC. Benukn pa3xoau C€ BKIIOYBAT B OTYCTA 34 JOXOJUTE,
C U3KIIOYCHHUEC Ha TE3U, INPAKO CBBP3aHU C HpI/I,Z[O6I/IBaHeTO Ha HMHBCCTHIIMOHCH HMOT, KOHMTO C€ BKJIIOYBAT B
CTOMHOCTTa Ha CHOTBETHHUSI HNMOT, KaKTO M pa3XxoAguTe IO EMUTHPAHE Ha aKIIMHU, KOUTO CC OTpa3ABaT JUPEKTHO B
HaMaJICHHE Ha COOCTBEHHUS KaIluTal.

2.2. O0001IeHNe HA CHIIECTBEHUTE CYETOBOAHH MOJTUTUKHU (MPOABIKEHME)
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r) lanbuu

Jlanvk evpxy newarbama
Twii kato DoHJ 32 HEIBMKUMU UMOTH BBarapus ¢ ApyKeCTBO ChC CHCIUANTHA MHBECTHIIMOHHA IIEJT, TO € OCBOOOICHO
oT obarane ¢ JaHbBK Iedanba ChrilacHO 3aKOHa 3a KOPIIOPATUBHOTO MOJOXOIHO OOaraHe.

Janvk 8bpxy 0obagenama cmotiHocm

[Ipuxogure m pa3xogWTe ce TMPU3HABAT HETHO OT CyMara Ha JaHbKa BBpXy nobaseHata croiHocT (JJC) c

M3KJIIOUYEHUE Ha CIIy4yauTe KOorarto:

- JAC, Bp3HHUKBAII IPH MOKYITKA HA YCIYTH, HE € B3CTAHOBUM OT JaHBUHHUTE BIIACTH, IPU KOETO TOH Ce IpH3HaABa
KaTo IPYT OIIEpaTUBEH pa3xo[ B OTUYETA 33 JOXOIUTE; U

- B3eMaHUATA U 3aIbJDKCHHUATA ce oTunTaT ¢ BKimoueH JJC.

Hernata cyma na JI/IC, Bp3cTaHOBMMA OT WM IBJDKMMA Ha JNaHBYHUTE BJIACTH, C€ BKIIOYBA B CTOMHOCTTa Ha

B3EMaHUATA WIH 3ab/DKCHHUATA B OTYCTA 32 (PUHAHCOBOTO CHCTOSIHHE.

n) Pazxoau nmo 3aemu

Pa3zxoau mo 3aemu, MpsSIKO CBBP3aHU C MPUIOOMBAHETO, M3rPAXKIAHETO WM MPOU3BOACTBOTO Ha aKTHUB, KOHTO MO
HEOOXOAMMOCT OTHEMa 3HA4YHTEJCH IEepHoJl OT BpeMe, 3a Ja ce IMOATOTBH 3a INpeJHa3HaueHHEeTO CH WIH 3a
npoJaxdaTa CHM M HE CE€ OTYUTA 10 CIIPaBEUIMBA CTOMHOCT, CE KalMTAJIM3MPAT KaTo 4acT OT HeroraTta IeHa Ha
npupoOuBane. Bcuku qpyry pa3xoau 1Mo 3aeMH ce OTYUTAT KaTo pa3xo/l B IEpHOAa, B KOWTO Bb3HUKBAT. Pasxoaute
I10 3a€MU BKJIIOUYBAT JIUXBUTE U IPYT'U pa3Xxoau, KouTo @OoHABT U3BBPILBA BbB BPb3Ka C [10JIy4aBAHETO HA IPUBJICYCHU
CpEeNCTBa.

e) HeTrHa nevyajioa Ha akuust

Hernata neuanba Ha aknus ce W3YMCIIsABA KaTo CE€ pa3felMd HETHaTa Iedanda 3a Iepuoja, NoJulexalla Ha
pasmpereneHne MeX Iy IpUTexaTeIuTe Ha OOMKHOBEHH aKIMM Ha CPEeJHO-TIPETerIeHns Opoi Ha Abp)KaHUTE aKIUU
3a TIepuoja.

CpenHo-TIpeTerIeHUsIT Opoii aKITK IPEeACTaBIABa OPOAT HA IbPKAHUTE OOMKHOBEHHU aKIMM B HA4AJIOTO HA IEpHOa,
KOpUrupaH ¢ Opost Ha 00paTHO M3KyNEeHWTE OOMKHOBEHH aKIMM M Ha HOBO W3JaJIEHUTE TaKWBa Ipe3 Mepuoja,
YMHOEH 10 cpeHO — BpeMeBus (akTop. To3u dakrop u3passisa Opost Ha AHUTE NPe3 KOUTO KOHKPETHUTE aKIUH Ca
Omnn IBpKaHu, crpsiMO oOmMs Opol Ha JHHUTE Hpe3 Nepuoaa. B ciyuail Ha KanuTanu3anus Ha pe3epBH, OOHYC
€MHCHH U JPYTH, KOUTO HE BOJAT 10 IIPOMsHA B pecypcute Ha DoHma, OposT Ha OOMKHOBEHNUTE aKIWH MPEIH Ta3n
TpaH3aKIMs Ce KOPUTHpa MPOIOPIHOHATHO Ha N3MEHEHHETO UM, BCE €IHO, Y€ TPaH3aKIUTa € OMiIa OCHIIECTBCHA B
HAJyaJIOTO Ha Hall-paHHMS NpeACTaBeH nepuoj. B pesynrar Ha ToBa ce mpen3unciisiBa Opost HA OONKHOBEHHUTE aKIUHU
1 PECTICKTHBHO HETHATa Nevanda Ha akIys 332 CPABHUTEIHUS IEPHOI.

k) OUHAHCOBM MHCTPYMEHTH — MbPBOHAYAJIHO IPU3HABaHE U MOCJIEBAII0 OLICHABAHE

e @OUHAHCOBH aKTHBH
IIspBOHAYAIHO NPU3HABAHE U OLlEHSIBAHE

[Tpu mbpBOHAYATHOTO UM MPU3HABaHE (PMHAHCOBHUTE AKTHBHU CE€ KJIACH(PHUIIUPAT KATO TAKMBA, KOMTO BIIOCIEICTBUE CE
OIIECHSIBAT 110 aMOPTU3UPaHa IieHa Ha NpHU00uBaHe, 1Mo CrpaBeInBa CTOWHOCT B Apyrus BceobxBateH joxox (JIBJI)
M KaTo TaKKBa 10 CIpaBeUInBa CTOWHOCT B revanbara win 3arybara.

Krnacudukarusra Ha QUHAHCOBUTE aKTUBHU MPH ITbPBOHAYATHOTO UM MPUI00UBAHE 3aBUCH OT XapPAKTEPUCTUKHUTE HA
JOTOBOPHHUTE MApWYHU TOTOIM Ha (PMHAHCOBHSA aKTHB M Om3Hec Mojena Ha PoHma 3a TAXHOTO ympasieHue. C
M3KIIIOYCHUE Ha THPIrOBCKUTC B3C€MaHUA, KOUTO HE CBABPKAT CHIICCTBCH KOMIIOHCHT Ha (anchnpaHe, (I)OHI[T)T
ITBPBOHAYANTHO OIEHsIBa (PMHAHCOBHS aKTHB IO CIIPaBEIMBAa CTOWHOCT, IUTIOC, B CiIydail Ha (DMHAHCOBU aKTHUBH,
KOHMTO HE C€ OTYMTAT MO CHpaBeUIMBa CTOMHOCT B nevandaTta uin 3arydara, pa3xoJure mo caenkara. ThbproBcKUTe
B3€MaHMs, KOUTO HE ChABPIKAT CHIIECTBEH KOMIIOHEHT HAa (pUHAHCHpAHE CE OLEHSBAT 10 LIEHATA HAa CHEJKaTa,
onpeneneHa cbriracio MC®O 15. Mods, BIKTe CYETOBOJHATA TMOJUTHKA B paszen 0) [lpuxomu oT moroBopu C
KJTUEHTH.

2.2. O600mIeHNe HA CHIIECTBEHUTE CYETOBOAHM MOJTUTUKHU (MPOABIKEHHE)

k) OUHAHCOBM MHCTPYMEHTH — MbPBOHAYAJIHO NPU3HABAHE U NMOC/IeBAI0 OLeHsIBaHe (MPObJIKEeHHe)
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e (DUHAHCOBHU AKTHBH (IIPOAbJIKEHHE)

II'bpBOHAYAIHO NIPU3HABAHE U OLleHsIBaHEe (IPOABJIKEHNE)

3a nma Obae knacuUIMpaH M OIEHSABAT 10 aMOPTH3MpaHa CTOMHOCT WIM IO clpaBeiyuBa crolHocT B JIBJI,
JBITOBUAT (DMHAHCOB aKTWUB TPsiOBa Jla MOpakaa MapHYHM MOTOLM, KOWUTO INpPEACTaBisBaT "caMo IUIALaHUS I10
rnaBHunara u nuxsara® (CIIIJI) mo Hem3gbDKEHaTa cyMa Ha rilaBHHIATa. Tasu oneHka ce Hapuya ,,CIIII Tect™ n
ce U3BBpILBA HA HUBOTO HA CbOTBETHUSI HHCTPYMEHT.

Busnec monensT Ha DoHIA 3a yIpaBiIeHHe Ha (PUHAHCOBHUTE aKTHUBH CE TI030BaBa Ha HAYMHA, IT0 KOWTO TOH yIIpaBisiBa
(MHAHCOBHUTE CH aKTHBH C 1€ TEHEPUPAHE HA MAPUYHU OTOIM. bruzHec MoenbT onpenens Aany NapuaHUTE HOTOLH
II1€ Bb3HUKHAT B PE3YNITAT HA CHbOMPAHETO Ha JOTOBOPHHU IMAPHIHH MTOTOLH, MPO1ayk0a Ha ()MHAHCOBUTE aKTUBH, WU
U JIBETE.

[Mokynkure nm npopaxOuTe Ha UHAHCOBH aKTHBH, YUUTO YCIOBUS U3UCKBAT JOCTABKA HA aKTUBUTE B PAMKUTE Ha
JaJilcH TepuoJi OT BpeMe, YCTaHOBEH OOMKHOBEHO C HOpMAaTMBHA pa3lopenda WM JeicTBamia NpakTHKa Ha
CBHOTBETHHS Ma3ap (peIOBHU MOKYIIKU), c€ IPU3HABAT Ha JlaTaTa Ha ThbpryBaHe (CAenKaTa), T.e. Ha JaTaTa, Ha KOATO
@DOHABT ce e aHTaXHpall Aa KylH WU IpoJasie aKTUBA.

ITocnenBaio oneHssBaHe
3a menuTe Ha MOCIEABAIIOTO OlCHBaHe (PMHAHCOBUTE aKTHBH C€ KJIACH(UIIUPAT B YETHPH KATETOPHU:
* (DuUHAHCOBM aKTUBH 110 AMOPTHU3UPaHA CTOMHOCT (IBITOBU HHCTPYMEHTH)
o (DuUHAHCOBH AaKTHBH [0 CIpPaBEIJUBA CTOWHOCT B JPYyT BCEOOXBaTeH JA0X0A C "penukiupane” Ha
KyMYJIATUBHHUTE M€4a0H WU 3aryOu (IbJIrOBU HHCTPYMEHTH)
* @OUHAHCOBU aKTHBH, OIPEAEICHH KaTO TaKWBa IO CIIPaBeJIMBa CTOMHOCT B Jpyr BceoOXBaTeH N0xox 0e3
"penkiupane” Ha KyMyJIaTHBHUTE T1€4ajOu 1 3aryOu IpU TSAXHOTO OTIHCBaHE (KaIMTAJIOBU HHCTPYMEHTH)
* @OUHAHCOBYU aKTHBH IO CIIPABEJIMBA CTOMHOCT B NieyanbaTa Wiy 3aryobara

Dunancosu aKkmueu no AMOPMUIUPAHA CMOUHOCH (012061 UHCMPYMERMU)
Ta3u xateropus ¢ Haii-cpiiecTBeHa 32 Porna. OHIBT oLeHABA (PUHAHCOBHUTE aKTHBH 110 aMOPTHU3UPaHA CTOHHOCT,
aKo ca yIOBJETBOPEHH U JIBETE YCIOBHS, H3JI0KECHHU TI0-/I0ITY:
* OUHAHCOBHAT aKTUB CE€ MPUTEKABA B PAaMKHUTE HA OM3HEC MOJIEN, UMAII 32 IIeJ HETOBOTO Jbp)KaHe C OrIeH
[I0JTy4aBaHe Ha JJOTOBOPHUTE MApUYHHU ITOTOLH OT HETOo; U
* VYcroBusita Ha AOroBopa 3a (pUHAHCOBUS aKTHB IOPAX/JAT MApUYHH MOTONM Ha KOHKPETHU NAaTH, KOUTO
IIPEJCTaBIIBAT CaMO IUTAIIAHU 110 IVIABHUIIATA M JTUXBUTE BHPXY HEM3IBJDKEHATA CyMa Ha IJIaBHUIATa
@DuHAHCOBUTE AaKTHUBH II0 aMOPTH3HMpaHa CTOMHOCT BIIOCJIEICTBHE CE OLEHSABAT NpH MpWIAaraHe Ha MeTojJa Ha
edextuBHus JuxBeH nporneHt (EJIIT) u ca mpeamer Ha o6e3nenka. [leuandute u 3aryoute ce mpU3HaBAT B nievandara
WM 3ary0ara, KOrato akTUBBT ObJIC OTIHUCAH, MOJU(PUIIMPAH WIIH 00C3IICHEH.
OuHAHCOBUTE aKTHUBH 10 aMOPTH3UPaHa CTOMHOCT Ha DOoHa BKITIOYBAT TAPUYHHU CPEIICTBA U IETIO3UTH U THPTOBCKH
U IPYTH B3eMaHUs.

Dunancosu aKkmugu no cnPasedIUsa CHOUHOCH 6 Opy2 6ce00X6aneH 00X00 (0ba206U UHCIMPYMEHML)
DOHIBT OICHABA IBJITOBUTE CH WHCTPYMEHTH IO CIpaBeiMBa CTOWHOCT B JPYT BCEOOXBaTeH IOXOJ, aKo ca
YAOBJIETBOPEHH U JIBETE YCIOBHS, IOCOYSHH HO-TOIY:
* DUHAHCOBUSAT aKTUB CE€ JBPKHU B paMKHUTE Ha OM3HEC MOJEI C IeJI KAaKTO HETOBOTO MPUTEKAHUE C OTJIE]
chOMpaHe Ha JOTOBOPHHUTE MTAPUYHH MTOTOIM, TaKa U MPoJaxxdara My; U
* Ha mocoueHuTe naTe JOTOBOPHHUTE YCIOBUS Ha ()MHAHCOBHSI aKTHUB TOPAXJAT MAPHUYHH IMTOTOIH, KOWUTO
MpEeACTaBIsABAaT €AMHCTBEHO IUIALAHUS MO TJaBHULATa M JIMXBaTa BBPXY HEH3AbJDKEHAaTa cymMa Ha
TJIABHUIIATA
[To oTHOUICHHE HA BITOBUTE MHCTPYMEHTH IO CIIPABEIINBA CTOHHOCT B JPYT BCEOOXBATCH JIOXOJ, IPUXOJUTE OT
JINXBH, BATyTHATA MIPEOIICHKA 1 3aryOuTe OT 00e3IeHKA WM TAXHOTO Bh3CTAHOBSBAHE CE IIPU3HABAT B IIeYaN0OaTa wiu
3ary0ara W ce M3YMCISIBAT MO CHIIMS HAYMH KAaKTO Te3W 32 ()MHAHCOBHUTE aKTHBHU, OIEHSIBAHU MO aMOPTH3HpaHa
croitHOoCT. OcTaHanuTe MPOMEHU B CIpaBeIMBaTa CTOMHOCT Ce NMpHU3HABAaT B Jpyr BceoOXBareH moxon. [lpu
OTNIHCBaHE KyMyJaTHBHATa MIPOMSIHA B CIIpaBEAIMBATa CTOHHOCT, IPU3HATA B APYT BCEOOXBATEH I0XO/I, CE OTHACS B
reganbaTa Uiy 3aryoara.

(DOH,H’LT HE OTYHUTA ABJITOBU UHCTPYMCHTH IO CIIpaBEaIMBa CTOMHOCT B Apyr BCeOOXBaTeH J0XO0n.
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2.2. O0001IeHNe HA CHIIECTBEHUTE CHETOBOAHH MOJTUTUKHU (MPOABIKEHHE)
)K) duHaHCOBH HHCTPYMEHTH — IbPBOHAYAJTHO IIPU3HABAHE U MMOCJIEC/IBAIIIO OLICHIBAHE (HpOIl'bJI)KeHHe)

° DOUHAHCOBU AKTHBH (npom;.mlcelme)

MocaenBaio ouensipane (MPoAbIKeHUE)

QDunancosu axkmueu, OnpeoeieHu Kamo makuea no Cnpagediusa CMOUHOCH 8 Opyz 6ceodxeameH 00X00
(Kanumanoeu uHcmpymeHmu)

[Ipu mbpBOHAYATHOTO UM Mpu3HaBaHe POHABT MOXKe Ma u3depe Ja Kiacu(UIUpa HEOTMCHUMO KAaTO KalUTaIOBH
WHCTPYMEHTH, OIpeleNieHH IO ClpaBeJiiBa CTOMHOCT B JAPYr BCEOOXBAaTE€H JOXOJ], KOraro Te OTroBapsT Ha
M3UCKBaHUATA 32 coOcTBeH KamuTan chriiacHo MCC 32 duUHAHCOBHM MHCTPYMEHTH: MPEICTABSIHE W KOraTo HE Ce
JbpIKat ¢ 1en ThpryBane. Kiacudukamusra ce onpeneins Ha 0a3a MHAWBUyaleH HHCTPYMEHT.

IleuanOute u 3aryOute OT Te3u (PMHAHCOBUM AaKTHBUM HHMKOTra HE ce "pernukiupatr’ B revajgbaTa wid 3arydarta.
JIMBUICHTUTE Ce MPHU3HABAT KATO IPYTU MPUXOIU B OTYCTA 3a TOXOJIUTE, KOraTo MPaBOTO BBPXY ILUIALIAHETO ObJC
YCTaHOBEHO, C U3KIIFOYCHUE HA CITydauTe, Korato @OoHIbT U3BJINYA MTOJI3U OT TE3H MOCTHILICHHS KaTO Bh3CTAHOBSIBAHE
Ha YacT OT IleHaTa Ha MpuAoOMBaHEe HAa (MHAHCOBHS AKTHB, B KOWTO Cilydail me4ajOuTe Ce OTYUTAT B JPYT
BceoOXxBaTeH M0xo0J. KamuTasoBuTe MHCTPYMEHTH, ONPEACICHH KAaTO TaKWBa IO CIPaBEIIMBa CTOHHOCT B JPYT
BceoOXBaTeH J0XO0/, HE ca 00EKT Ha TECT 3a 00€E3IEHKA.

@®oHBT HE OTYUTA PUHAHCOBH MHCTPYMEHTH B Ta3H KaTErOpHsl.
QDunancosu aKkmusu no cNPageoIuea CMoONHOCHm ¢ neuanbama uiu 3azybama

DUHAHCOBUTE aKTHBH 110 CTIPaBeJIMBa CTOMHOCT B evyanbaTa uin 3arybaTta BKIIOUBAT (MHAHCOBU aKTUBH, JbPKAHH
3a THProBUs U (UHAHCOBU aKTHUBH, ONIPEACTICHH NMPHU MbPBOHAYATHOTO UM MPU3HABAHE KATO TaKWBA IO CTIPaBEJINBa
CTOMHOCT B meuasbara uiu 3arybara, nin GUHAHCOBH aKTUBHU, KOUTO 33TBJIKUTEITHO CE U3UCKBA J]a ObJIaT OIICHIBAaHU
10 CIIpaBe/JInBa CTOMHOCT. DUHAHCOBUTE aKTHUBHU CE KJIACH(PUIIUPAT KATO AbP)KaHH 32 ThPrOBUS, aKO Ca MPUI00UTH
¢ 1en mpojaxxk0a Wik MOBTOPHO MPUA0OMBAHE B KpaThK CPOK. JlepuBaTUBUTE, BKIIOYUTEIHO OTJEICHUTE BHEAPEHU
JICPUBATHBH, ChIIIO CE KIACH(DUIIUPAT KATO AbPYKAHH 332 THPIOBHUS, OCBEH aKO HE Ca OMPEACICHU KaTO e(PeKTHBHU
XEPKUHTOBU MHCTPYMEHTH. OUHAHCOBU aKTHBY C TAPUYHU MTOTOIM, KOUTO HE MPEACTABISABAT €AUHCTBEHO TUIAIIIAHUS
10 TJIAaBHUIATA U JHMXBaTa, c€ KIacCH(UIMpaT M OLEHSIBAT M0 CIpaBeIiBa CTOWHOCT B IedanbaTa WiH 3arydara,
HE3aBUCHMO OT Om3Hec mozena. He3aBucHMO OT KpUTEpUUTE 3a ABITOBUTE WHCTPYMEHTH, KOUTO ClleABa Aa ObAatT
KiIacu(pUIUpaHu M0 aMOPTH3UPAHA CTOWHOCT HJIM IO CIPaBEJIiBa CTOMHOCT B JAPYT BCEOOXBATEH MOXOJ, KAKTO €
OTIMCAHO MO-TOpE, IBJITOBUTE MHCTPYMEHTH MOTAT J1a OBbJaT ONpeNeieHr KaTo TaKWBa 10 CIIPaBeIJIMBa CTOMHOCT B
neJyanbaTa Wi 3arydata TpH MHPBOHAYATHOTO MM MpPHW3HABaHE, aKO Taka Ce CJIMMHUHHpA WIH Ce HamalisaBa
CBIIIECTBEHO CYETOBOJHOTO HECHOTBETCTBHE.

DUHAHCOBU aKTHBH TIO CIIpaBeJIMBa CTOMHOCT B medanbaTta wid 3arydara ce OTHAcsAT B OT4eTa 3a (PMHAHCOBOTO
CBCTOSIHHE TIO CIIPABEIJIMBA CTOMHOCT, KaTO HETHUTE IPOMEHH B CIIPaBeJINBaTa CTOWHOCT CE€ MMPU3HABAT B OTYETA 32
JOXOIHTE.

@DOoHABT HE 0TYNTA (PUHAHCOBH HHCTPYMEHTH B Ta3H KaTETOPHS.
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2.2. O0001IeHNe HA CHIIECTBEHUTE CHETOBOAHH MOJTUTUKHU (MPOABIKEHHE)

)K) duHaHCOBH HHCTPYMEHTH — IbPBOHAYAJTHO IIPU3HABAHE U MMOCJIEC/IBAIIIO OLICHIBAHE (Hpom,.]mceﬂne)
o @OUHAHCOBU aKTUBH (npom;.rmceﬂne)

OtnucBane

®durHaHCOB aKTUB (MJIM, KOTATO € MPUIIOKUMO, YacT OT (PMHAHCOB aKTUB WJIM YacT OT IpyIia OT CXOJHH (MHAHCOBU
aKTHMBH) CE OTIHCBA (T.€. ce MPeMaxBa OT oT4YeTa 3a (PMHAHCOBOTO ChCTOsIHUE Ha DOHIA), TJIABHO KOTaTo:
* IIpaBara 3a MoJIyyaBaHe Ha MapHUYHUTE MOTOLH OT aKTUBA Ca U3TEKJIM; WU
* IIpaBara 3a MoJlyyaBaHe Ha MapUyHU MOTOLHM OT aKTHBA ca NPEeXBbpIeHU WU DOHABT € Ioen
3aIBJDKCHUETO Jla IUIATU HAIlBbJIHO HOJIy4eHUTe IIapUYHH IOTONH, O3 ChIIecTBeHa 3a0aBa, KbM TpeTa
CTpaHa upe3 CIIopa3yMeHHNe 3a IPEXBBPIITHE; IPH KoeTo WK (a) POHABT € MPEeXBBPIINI B 3HAUUTEIIHA
CTETICH BCHYKH PUCKOBE M MOJI3H OT COOCTBEHOCTTA BBPXY aKTuBa; Win (6) OHIBT HUTO € IPEXBBPIINI,
HUTO € 3ara3wl B 3HAYNTEIHA CTETIEH BCUYKH PHUCKOBE U TIOJI3U OT COOCTBEHOCTTa BbPXY aKTHBA, HO HE €
3ama3ui KOHTPOJIa BbPXY HETO.
Koraro ®oHIBT ¢ mpexBBbpJWI NpaBaTa CH 3a MOJydYaBaHE Ha MAPUYHM IOTOIM OT aKTHBA WJIM € BCTBHIIMI B
CHopa3yMeHHe 3a IPEXBBPIIIHE, TOI MpaBH OLICHKA Ha TOBA Jallk ¥ /IO KAKBA CTEIICH € 3aIIa3HiI PUCKOBETE M MOJI3HUTE
ot coberBeHocTTa. KOraTo Toi HATO € MPEeXBBPIIMII, HUTO € 3alla3il B 3HAYUTENHA CTETICH BCUUKH PHCKOBE U TIOJI3U
OT COOCTBEHOCTTa BBPXY (MHAHCOBHS aKTHB, HUTO € NPEXBBPIMJI KOHTPOJA BBPXY HEro, TOM NMpoabiDKaBa na
NIpU3HaBa MPEXBBPJICHUS aKTHB, 0 CTENECHTa Ha NMPOABIDKABAIIOTO CH ydacTHe B Hero. B To3m cimydait DoHmbT
NIPU3HABA M CBBP3aHOTO 3aAbJDKEHHE. [IpeXBBPICHUSAT aKTUB M CBBP3aHOTO 3aIBJDKCHHE CE€ OIICHBAT Ha 0a3a, KOsATO
0Tpa3siBa IpaBaTa U 3aIbJDKCHUATA, KONTO DOHIBT € 3ama3ul.

Hpom,nmaBau_lo ydacTue, KOCTo € 11oJ (bopMaTa Ha rapaHius BbpXYy MPEXBBPJICHUA aKTHUB, CE OLICHABA 110 ITO-HUCKATa
OT IbPBOHA4YaJIHATA 0ajaHCcOBa CTOMHOCT Ha aKTHBA M MaKCHMajHaTa CyMa Ha BBb3HArpaxJacHHUeTo, KOCTO MOKE Ja
CC€ U3HCKa (DOHI[’BT J1a U3IIJIaTH.

O0e3ueHka HA (PMHAHCOBH AKTHBH

JIOIIBITHHUTEIIHA OTOBECTSBAHNS, CBBP3aHH C 00€3IIeHKATa Ha (PHHAHCOBHUTE aKTHBH, Ca IPEIOCTABCHH U B CIICIHHUTE
MOSICHUTEITHH OENEe/KKHU:

+ OmoBecTsiBaHus Ha ChllecTBeHN npeamnonoxenus ([Ipunoxenne 3)

* Twproscku u Apyru B3emanus ([Ipunoxenue 8)

@OoHABT NpU3HABA MIPOBU3MUS 332 OYaKBaHM KpeauTHH 3aryou (OK3) 3a BCHUKM IBJITOBH MHCTPYMEHTH, KOUTO HE ce
OTYUTAT TIO CIIpaBeJIMBa CTOMHOCT B mevanbaTa wiu 3arybata. OK3 ce 6a3upaT Ha pa3nukata MeXay JOTOBOPHUTE
MIapUYHM [TOTOLH, JIBJDKUMH CBIVIACHO YCJIOBHATA HA JOTOBOPA, U BCHUKH ITAPUYHU HOTOIM, KOUTO DOHABT O4aKBa
Jla TIOJTy4H, TUCKOHTUPAHH C JOOIIKEHHE 10 ITbPBOHAYAIHUS €(eKTUBEH JINXBEH NpoueHT. OYakBaHUTE NapUIHH
MOTOIM BKJIIOYBAT IAPUYHUTE IOTOIM OT Npojax0aTa Ha AbPKAHOTO OOE3MeYeHHEe WIM IPYTH KpEeIUTHU
0JI00pEHMsI, KOUTO MPEJICTABIABAT Hepa3/eilHa YacT OT YCIOBHATa Ha JJOTrOBOPA.

OK3 ce mpusHaBar Ha JBa eTama. 3a KPeIUTHU EKCIIO3WIINU, 32 KOUTO HE € HaJuIle 3HAYUTEIHO MOBUIIECHUE Ha
KpEIUTHHS PUCK OT IMbPBOHAYaIHOTO Ipu3HaBane, OK3 ce mpoBu3mpaT 3a KPeOUTHU 3aryOH, KOUTO BB3HHUKBAT B
pe3ynaTar Ha ChOUTHS IO HEM3IBITHEHUE, KOUTO ca Bh3MOXHHM Tpe3 cheapamute 12 mecena (12-meceunn OK3). 3a
KPEAUTHU CKCIO3UIHNU, 34 KOUTO € HAJIHUIC 3HAYUTCIHO NMOBUIICHWE HAa KPEAUTHHUA PUCK OT IIBbPBOHAYAIIHOTO
IIpU3HABaHEC, IIPOBU3UA 3a 3ary6a CC€ U3MCKBA IO OTHOIICHUEC HA KPECAUTHUTE 33Fy6I/I, OYaKBaHM MPE3 oCTaBalIUs CPOK
Ha EKCIIO3WIMATa, HE3aBUCUMO OT MOMEHTa Ha Bb3HWKBaHe Ha HemsmbiaHeHWero (OK3 3a memms cpok Ha
WHCTPYMEHTA).

Ilo orHOmIEHHE Ha THProOBCKUTC B3CMaHUA (DOH)_H)T npujiara OHOPOCTCH MNOAXO0J 3a HU3YHUCICHUEC Ha OK3.
CHGHOBaTe.HHO TOH He npociacadaBa HPOMEHUTE B KPCAUTHUA PUCK, @ BMCCTO TOBA IpU3HaBa IMPOBU3US 34 3ary6a BBH3
ocHoBa Ha OK3 3a LeJivs CpoOK Ha MHCTPYMECHTA KbM BCsKa OTUCTHA JaTa. q)OHI[’I)T € Cb3JaJI MaTpulia 3a MpOBU3UPAHE,
KOsATO CE 6a31/1pa Ha UCTOPHUYCCKUS OIMUT MO OTHOLICHNUC HAa KPEAUTHUTC 3ary61/1, KopurrnpaHa ¢ IpOrHo3Hu (baKTOpI/I,
CHCHI/ICI)I/I‘{HI/I 3a IJIBKHUIUTE U 34 HKOHOMHYCCKATa Cpeaa.
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2.2. O0001IeHNe HA CHIIECTBEHUTE CHETOBOAHH MOJTUTUKHU (MPOABIKEHHE)

k) ®MHAHCOBU HHCTPYMEHTH — MbPBOHAYAIHO MPH3HABAaHeE U MOC/IeBALIO0 OleHsIBaHe (TPOIbJIKeHNe)

e (duHAHCOBHM aKTHUBH (MPOIBIKEHNE)

O0e3neHka Ha GUHAHCOBU AKTUBH (NMPOIbJIKEHHE)

@®oHgbT cuMTa AaneH (UHAHCOB MHCTPYMEHT 33 TaKbB B HEM3IIBJIHEHHE, KOraTo JOTOBOPHHUTE IUIAI[AHUS Cca B
mpocpoune B npoaspkeHue Ha 90 nau. B onpenenenu cirygan obade To MOXe /1a pa3riekaa AaJeH (GIHAHCOB aKTHB
KaTO TaKbB B HEHM3NBIIHEHHE, KOTATO BBTPEIIHA WM BHHIIHA WHPOPMAIMs MPEAOCTaBs MHIMKALMSI, Y€ € MaJKo
BeposiTHO POHABT Aa MOMyYM IBIHHSA pa3Mep Ha HEU3IBJDKEHHTE CyMH IO JOTOBOpPA, MPEAW Ja CE B3eMaT IOA
BHUMaHHE KaKBHUTO U Jja OWJIO KPEAUTHU NMOAOOPEHUs, Ibp>KaH OT Hero. PUHAHCOBH aKTHUBH CE OTIHCBAT, KOTaTo
HE CBIIECTBYBA Pa3yMHO OYaKBaHE 3a ChbOMpaHEe HA MMAPUIHUTE TIOTONH 110 JOTOBOPA.

e (DUHAHCOBM NACHBH

II'bpBOHAYaIHO NPU3HABAHE U OLEHSIBaHe

[Tpu meppBoHaYaIHO MpHU3HABaHe (PMHAHCOBUTE NACHUBU C€ KIAaCH(pHULIMPAT KaTO TAKUBA IO CIIPaBEIINBA CTOMHOCT B
nevandaTa WM 3arydata, WM KaTo 3aeMH U MPHUBJICYCHHU CPEACTBA, 3aIbJDKEHHS WM KaTO JIEPUBATUBH, ONPEACICHH

KaTO XCPKUHI'OBU MHCTPYMECHTHU B eq)eKTI/IBeH XCIK, KAKTO € YMECTHO.

H’LpBOHa‘IaJ'IHO BCHYKHN (I)I/IHaHCOBI/I nacuBU CC IMPU3HABAT IO CHPaBEIJINBaA CTOﬁHOCT, a B CjIy4dasd Ha 34€MHU U
MPUBJICUCHHN CPCACTBA U 3aABJIPKCHUS, HECTHO OT MPAKO CBBP3aHUTE pa3Xxodu IO CACIIKATa.

dHuHAHCOBHUTE IIACHBH HA (DOHI[a BKJIFOYBAT TbPTOBCKU U APYTU 3aABJIZKCHU U 3a€MU U IIPUBJICUCHU CPEACTBA.

ITocnenBaio oneHsIBaHe
OreHsiBaHETO HAa ()MHAHCOBHUTE NTACHBHU 3aBUCH OT TSAXHATa KIACH(DHUKALINSA KaKTO € OMICAHO I0- JOMY:
QDunancosu nacusu, OMYUMAHU RO CHPABEOSIUBA CIOIIHOCH 8 heuandama uiu 3azybama

DUHAHCOBUTE MACUBU 0 CIIPaBeJINBA CTOMHOCT B revanfaTa win 3arybaTa BKJIIOUBaT (UHAHCOBY MAaCUBH, TbPKAHU
3a TbProBusda, U q)HHaHCOBI/I TaCcuBH, ONPEACIICHU IPU IbPBOHAYATIHOTO MPHU3HABAHC KATO TaKMWBa 110 CHIpaBCJIMBa
CTOWHOCT B meuanbara uiu 3arybara.

OuHAHCOBUTE NMACUBH c€ KIACH(UITPAT KaTo IbPXKAHM 332 THPTOBUS, aKO ca MIPUAOOHUTH C IIeJ IIOBTOPHA MOKYIKa B
6mu3ko Opneme. PoHIBT HE OTYNTA GUHAHCOBH HHCTPYMEHTH B Ta3U KaTErOPHS.

DUHAHCOBU TACWBH, OMPECIICHW MPH ITbPBOHAUYATHO TMPHU3HABaHE KAaTO TaKWBa IO CIPaBeIJINBa CTOHHOCT B
medanbaTa wian 3ary0baTa, ce ONpeNeNsAT KaTo TaKWBa KbM JaTaTa HAa ITBPBOHAYATHO NpPU3HABAHE, CaMO akKo ca
m3nbiHeHH kputepuute Ha MCOO 9. ®oHIbT HEe € ompeAeiri HUKAaKBU (PUHAHCOBH ITACHUBU KATO TaKWBa IO
CIpaBeJIBA CTOMHOCT B Ievasioara wiy 3aryoara.

3aemu u npueneuenu cpeocmea

Ta3u kaTeropus € oT Haif-chIIecTBEHO 3HaUeHne 3a Ponza. Ciieq1 TbPBOHAYATHOTO UM ITpu3HaBaHe, DOHIBT OLICHIBA
JIMXBOHOCHHUTE 3a€MU U TPHUBJICUEHU CPEJICTBA MO aMOpPTU3HMpaHa CTOWHOCT, upe3 Merona Ha EJIII. [ewanbure u
3ary0uTe ce MpHW3HABAaT B medainbara wiau 3arybaTa, KOTaTO MAcHBBT C€ OTIHCBA, KaKTO M 4Ype3 Ipoleca Ha
amopTu3anus Ha 6aza EJITI.

AMOpTI/ISI/IpaHaTa CTOMHOCT C€ M3YMCIsABa KaTO CE B3eMaT 101 BHUMaHHUEC KaKBHUTO U Ja OuI0 JAUCKOHTH WUJIK NPEMUHN
npu HpI/I[[06I/IBaHCTO, KaKTO U TaKCH WJIH pa3xoJu, KOUTO MPEACTABIABAT HEPA3ACIHA 4acCT OT EJIIL. AMOpTI/I3aHI/IﬂTa

qpe3 EJIII ce BKIIOYBa KaTo (1)I/IHaHCOB pa3xoa B OT4CTa 3a JOXOJUTE.

Ta3u KaTeropus CC OTHACH I'IaBHO 3a JIMXBOHOCHHU 3a€MU U NIPUBJICYHCHU CPECTBA.
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2.2. O0001IeHNe HA CHIIECTBEHUTE CHETOBOAHH MOJTUTUKHU (MPOABIKEHHE)
)K) duHaHCOBU HHCTPYMEHTH — IbPBOHAYAJTHO IIPU3HABAHE U MMOCJI€C/IBAIIIO OLICHIBAHE (Hpozn,.]mceﬂne)

° DOUHAHCOBH NACHUBH (leOIl'bJDKeHI/le)

OTnucBane

OuHAHCOB TMAacHWB C€ OTIHCBA, KOTATO 3aJBIDKCHHETO OBl TOraceHo, WM TIpeKpaTreHo, wnn u3rede. Korato
ChINECTBYBAI (PMHAHCOB MACUB OBJIC 3aMEHCH C JPYT OT CHINUSI KPEIUTOAATEI PU ChBHPILICHO PA3IHYHHU YCIOBUS,
WM YCIIOBHSTA HA CHIECTBYBAIIl MACUB OBJAT CHIIECTBCHO MPOMEHEHH, Ta3H pa3MsHA WK MOAUGHUKAIHS CE TPETHPA
KaTo OTIHCBaHEC Ha MbPBOHAYAIHUS MACHB WM MPH3HABAHE HA HOB. Pasiukara B ChOTBETHHTC OATaHCOBH CYMH CE
MpU3HaBa B OTYETA 32 IOXO/UTE.

u) Komnencupane Ha pMHAHCOBU MHCTPYMEHTH

DUHAHCOBUTE aKTHUBH U (l)I/IHaHCOBI/ITC NMacMBU C€ KOMIICHCHUPAT U HETHATA CyMa C€ IPCIACTaBs B 6aﬂcha, Korato u
CaMO KOrato, € Hajaulie IPUAUYCCKHU YIPAXKHACMO IPABO 34 KOMIICHCHUPAHC Ha MPU3HATUTC CYMH U (I)OH,Z[I:T nMa
HAMCPCHHC 34 YPCIKAAHC Ha HCTHA 6333, HJIK 3a €AHOBPEMCHHO PCAIU3UPAHC HA aKTUBUTC U YPCIKAAHC HA ITACUBUTC.

i1) OueHsiBaHe N0 CHIpaBeJIMBA CTOHHOCT

q)OHI[’BT OLICHsABa CBOMUTC CI)I/IHaHCOBI/I HHCTPYMCHTU KaTO JACPUBATUBU, KAKTO H HG(I)I/IHaHCOBI/I AKTHUBH KaToO
WHBCCTUIIMOHHU UMOTHU U MHBECTULMOHHU UMOTHU ABbPKAHU 3a npona>K6a IO CIIipaBCaJinBa CTOMHOCT KbM OTUETHATa
JaTta.

CrpaBeuinBaTa CTOMHOCT € IIeHaTa, KOSATO Ou Omia MoJIydeHa oT mpojax0a Ha akTHUB WIIM TUIATeHA 3a IIPEXBBPIITHE
Ha MacuB B o0MYaiiHa cliesIKa MEeX/1y Ma3apHU YYaCTHHUIM KbM Jarara Ha oleHkaTa. OlEHsIBaHETO 0 CIpaBeInBa
CTOMHOCT ce 0a3upa Ha TPEAINONIOKEHUETo, Ye cZeKaTa 3a MpoJax0a Ha aKTHUB WIM IIPEXBBPIITHE HA IACHB Ce
OCBLIECTBSBA:

* Ha OCHOBHHS T1a3ap 3a ChOTBETHHS aKTHB HJIH MTACHB, WA
* IIpHW OTCHCTBHE HAa OCHOBCH Ma3ap, Ha HA-U3rOJHHA Ma3ap 32 CbOTBETHUS aKTHUB WIIU ITACHB.
OCHOBHUST WM Hal-U3TOJHUAT Mazap TpsiOBa na Obae gocThiicH 3a DoHpa.

CropaBeuinBaTa CTOMHOCT Ha aKTUB WM IACHB CE OLEHSIBA KaTO CE MPaBAT MPEIION0XKEHUS, KOMTO Ma3apHU
YYacTHUIM OMXa HaNpaBWIX MPU ONPEACIIHE HA [ICHAaTa Ha aKTHBA WM NacHBa, KaTo ce IpHeMa, 4e Te AeHCTBaT B
CBOSI Hail-T00BP MKOHOMHUYIECKH HHTEPEC.

OlieHsIBAHETO Ha CIIpaBe/JIMBaTa CTOMHOCT Ha He(MHAHCOB aKTHB B3eMa IPEIBH] CIOCOOHOCTTa Ha Ma3apeH
YYaCTHHK J]a TeHEpHpa HKOHOMHUYECKH M3TOIU OT U3IT0J3BaHETO HA aKTHBA CIOPe.] Hali-e()eKTHMBHATA U Hali-100parTa
My ynoTpeda win oT TpoAak0aTa Ha aKTHBA Ha JPYT Ma3apeH YYaCTHHK, KOWTO e M3IMOJI3Ba aKTHBA CIOpE] Hak-
edeKTUBHATA U Hali-I00paTa My ynorpeba.

DOoHABT U3MOJ3BA OLICHUTEICKHU METOAH, YMECTHHU IIpU O6CTO$IT€J'[CTBaTa, 3a KOUTO HMMa O0CTAaThb4YHO AAaHHH 3a
OIICHSIBAHC Ha CIIpaBejIMBaTa CTOMHOCT KaTo ce MaKCUMM3Upa U3IO0JI3BaAHETO HA TOAXOAA N Ha6J'IIOI[aBaHI/I BXO 1IN
JaHHHU U C€ CBCXKJa 10 MUHUMYM U3INOJI3BAHCTO Ha HCHa6J’IIOI[aBaHI/I BXOOsAIIW JaHHH.



®OH/I 3A HEJIBUKUMHU NMOTH BbJI'APUA AACHULL
HNPUJIOKEHMA

2.2. O0001IeHNe HA CHIIECTBEHUTE CHETOBOAHH MOJTUTUKHU (MPOABIKEHHE)

i1) OueHsiBaHe N0 cNIpaBeJIMBAa CTOHHOCT (IPOIbJIAKEHHE)

Bcenuky akTHBY U MACUBU, KOUTO Ca OLICHEHH IO CIIPABEIMBA CTOMHOCT MM 32 KOUTO CE€ M3UCKBA ONOBECTSABAaHE Ha
CrpaBeUIiBa CTOWHOCT BbB (PMHAHCOBHSA OTHUET, Ca IPYNUPAHN B KATETOPHH CIIOpE] HepapXusaTa Ha CIIpaBelInBaTa
CTOMHOCT, KaKTO € ONHCAHO MO-7I0JTy, Bb3 OCHOBA HA Hal-HUCKOTO HUBO M3IOI3BAHU BXOMASAIIN JAHHH, KOUTO MMaT
3HAYUTETHO BIMSHHE TP OLICHSIBAHETO HA CIIPaBeJINBATa CTOWHOCT KaTo LSI0:

* Huso 1 — M3nonsBar ce koTUpaHH (HEKOPUT'HPAHH) [ICHU Ha aKTUBHH T1a3apH 32 WACHTHYHH aKTHBY WM TTACUBH

* Huso 2 — [lpwiarat ce OLEHUTEICKH METOIM, NPU KOUTO HAN-HUCKOTO HUBO H3IOJI3BAaHM BXOJSIIM [aHHHU,
CBINIECTBEHH 32 OIICHKATA TI0 CIIPABEIMBA CTOHHOCT, ca HAOIIOAaBaH! FIIH TIPSIKO, FITH KOCBEHO

* HuBo 3 — HM3mom3BaT ce ONEHUTEICKU METOIH, MPU KOUTO HalW-HUCKOTO HUBO M3MOJ3BAHU BXOJSIIN JTAaHHHU,
CBIIIECTBEHH 3a OIIEHKATa IO CIpaBeJIiBa CTOMHOCT, ca HeHaOIroJaBaH!

3a akTUBUTE U IACHBUTE, KOHTO CE€ OLEHSIBAT PETYJIPHO IO CHpaBeAsuBa CTOMHOCT, POHABT Mpepasriiexsa
KaTeropu3UpaHeTO UM Ha ChOTBETHOTO HUBO OT HepapxusTa Ha CIpaBeJIuBaTa CTOWHOCT (BB3 OCHOBAa Ha Haii-
HUCKOTO HUBO M3IIOJI3BaHU BXOJAIIN JAaHHHU, KOUTO UMAaT 3HAUUTEITHO BIMSHUE NIPH OLIEHABAHETO Ha CIpaBeAINBaTa
CTOMHOCT KaTo IJ10) KbM Kpas Ha OTYETHHs MEepuoJ] M ONpenelis Aald MMa HeoOXOTUMOCT OT HM3BBPIIBAHE Ha
TpaHcdep OT eTHO HUBO B JIPYTO.

PrroBoacTBoTO Ha DOHMIA OTIPEIENs MONUTHKUTE U MIPOIIEIypUTE, KOUTO CE IIPIIIATaT IO OTHOIICHHUE Ha PETYIISPHUTE
OIICHKH II0 CIIPaBeIUIMBa CTOWHOCT KaTO TE3W HAa WHBECTHUIIMOHHW WMOTH, MHBECTHIIMOHHH UMOTH IBPKaHH 3a
mpoxax0a M IepUBaTHBH.

OOUKHOBEHO 32 OIICHSBAHETO Ha CIPABEAJIHBATA CTOMHOCT HA CHIECTBEHUTE aKTHBU KaTO MHBECTHIIMOHHU UMOTH,
MHBECTUIMOHHU MMOTH IbPXKAHU 3a MPOAaK0a W HA JACPUBATUBHUTE (DUHAHCOBU IMACHUBHU, CC AHTAKUPAT BHHIIHH
HE3aBUCHMHM OIICHUTEN KaTO HeOOXOIMMOCTTa OT TSAX C€ IMpPEIlEeHsIBa BCsAKA TOJIMHA OT PBHKOBOACTBOTO Ha DoHua.
BoHIIHUTE OICHHUTENIM ce m30upar Ha 0a3a Ha TexHus Npo)eCHOHANCH ONHUT, KadecTBa W pemyrarus. Crien
00CHKIaHEe ChC CIEIHAIICTUTE - OIIEHUTEIHN, PHKOBOJICTBOTO pelllaBa KO OICHUTEIICKA METOAN U BXOMISIIH TaHHH
ca Hali-yMeCTHH J1a ObJaT U3MOI3BaHH MIPU BCEKU KOHKPETEH CIIyJai.

KBM Besika oTueTHa J1aTa, pbKOBOACTBOTO IPaBU aHAN3 HA U3MEHEHUSITA B CTOMHOCTUTE HAa aKTUBUTE U IACHBUTE,
KOUTO MOJUIekaT Ha MPEOLEHABAHE CBITACHO CUETOBOAHUTE MoNMUTUKU Ha Ponpa. ToBa BKIIOYBA INperne] Ha
KJIFOUOBUTE BXOJSIIIM JAHHU, U3IOJI3BaHU B IIOCJIEIHATA OLIEHKA M CPABHABAHETO UM C MOAXOJLIA UCTOPUYECKA
nHpopMaIus KaTo CKIIOYEHU JOTOBOPU U APYTH MOIXOAMM JOKyMEeHTH. ChIlO Taka, pPhbKOBOJCTBOTO, ChBMECTHO
CbC CHNELUATMCTUTE-OLICHUTENN, CPaBHABA IIPOMEHUTE B CIPABEUIMBATa CTOMHOCT HAa BCEKM AKTUB WJM IACUB C
MOAXOSALIY BBHIIHY U3TOYHUIIY, 32 Ja IPELEHH 1l IPOMEHUTE Ca Pa3yMHU.

3a LEJINTE HA OMMOBECTABAHETO Ha CIIpaBCJInBaTa CTOﬁHOCT, DouasT OIpEaACIId PA3JIMNIHU KJIaCOBE aKTHBU U IMTaCUBU
B 3aBUCHUMOCT OT TAXHOTO €CTCCTBO, XAPaKTCPUCTUKHM MW PHUCK M OT CHOTBETHOTO HHBO OT ﬁepapxnma Ha
CrpaBeAjinBata CTOﬁHOCT, OIrcaHa 1mo-rope.

K) OCHOBEH KamuTaa

OCHOBHUSAT KaluTall € IMpeJICTaBeH 0 HOMUHAJIHATA CTOMHOCT Ha M3JaJICHUTE U IUIATeHHU akiuK. [locThIuieHusTa ot
W3aJIeHU aKIUK HaJ| TAXHAaTa HOMHHAJIHA CTOMHOCT C€ OTYMTAT KaTO IIPEMUIHU PE3EPBH.

3anpIDKeHNe 3a MAapUYHY pa3IpeaesieHIs KbM aKI[HOHEpUTE Ce MPU3HABA, KOTaTo Pa3NpeeleHHeTo € 0100peHo OT
TAX, WJIM M3UCKYEMO I10 3aKOH 1 He 3aBucH oT @onna. Kopecnonnupamara cyma ce 1eOuTrpa INPEKTHO B COOCTBEHHUS
KarmuTai.

Ja) NHBeCTHIIMOHHU UMOTH

I/IHBGCTI/IIII/IOHHI/I HUMOTH Ca UMOTH, AbPIKAaHU 3a NOJTyHaBaHC HAa MPUXOJAU OT HACMU WJIM 3a YBCIIMYCHUC CTOMHOCTTA
Ha KanuTrajia, uJii 1 3a IBCTC. I/IHBCCTI/IHI/IOHHI/ITC HNMOTH C€ OLICHABAT ITbPBOHAYAJIHO I10 [ICHA Ha HpI/IL[OGI/IBaHe, KOATO
BKJIFOYBA pa3zXxoAuTe 1O CACIKaTa. Pa3XO,HI/ITe 3a moaMsHa Ha 4aCTHU OT MHBCCTUIIMOHCH UMOT CC€ BKJIFOYBAT B HCIrOBAaTa
OamaHcoBa CTOI71HOCT, KOoraTto TE€3u pa3xoau 6’I>ZlaT HU3BBPUICHU W IPU YCJIOBUEC, UC OTTOBAPAT HAa KPUTCPUUTC 3a
NMpU3HaBaHC HAa UHBCCTULIMOHCH UMOT.

Cnen IIBPBOHAYAITHOTO NMPU3HABAHE MHBECTUIMOHHUTE MMOTH, BKIIIOYUTCITHO MHBECTUIUOHHN UMOTH B IPOLEC Ha
n3rpaxaaHe c€ OTYUTAT IO CIpaBCaIMBa CTOﬁHOCT, KOATO OTpassdBa Ma3apHUTC YCIIOBHUA KbM OTYCTHATA daTa.
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®OH/I 3A HEJIBUKUMHU NMOTH BbJI'APUA AACHULL
HNPUJIOKEHMA

2.2. O0001IeHNe HA CHIIECTBEHUTE CHETOBOAHH MOJTUTUKHU (MPOABJIKEHHE)

) NHBeCTHIMOHHU MMOTH (MPOABJIKEHHUE)

Ileuanbure uau 3ary61/1Te, BB3HUKBAIIXU OT MPOMCHU B CIIPABCIJIMBUTE CTOMHOCTH Ha MHBECTUI[MOHHUTE HUMOTH, CC
MpU3HABAT B OTUYCTA 34 JOXOAUTE 3a OTUCTHUSA NIEPUOH, B KOMTO BHb3HUKBAT.

VHBECTULIMOHHHUTE UMOTH CE OTITHUCBAT MPH 0CBOOOXKIaBaHE MJIM KOTATO HHBECTHLIIMOHHUSAT UMOT € TPailHO n3BajicH
oT yrorpe0a 1 HUKaKBU OBICIIH HKOHOMHYECKH U3TOH HEe Ce OYaKBaT OT HETOBOTO 0cBoOOXKmaBaHe. [leuanoure nim
3aryOuTe, NpOU3THYAIIH OT U3BAXK/IAHETO OT YIoTpeda Wiln 0CBOO0XK/IABAHETO OT MHBECTUIIMOHEH UMOT, CE€ BKJIFOYBAT
B OTYETA 3a OXOAUTE B MIEPHUO/IA HA N3BAXKIAHETO OT yroTpeda Ml 0CBOOOKIaBAHETO.

@OoHIBT NPEXBHPISI UMOT OT MHBECTUIIMOHEH UMOT B MaTepHajeH 3amac (MMOTH 3a ThPI'yBaHE) caMo, KOraTo MMa
IpoMsiHA B M3MOJI3BAHETO, JOKa3aHa 4pe3 3alouBaHe Ha pa3zpaboTBaHe ¢ el mpojaxkba. Korato MHBECTHIIMOHEH
HUMOT ce MPEXBbpJIl KbM MaTepHalleH 3amac, [IpueTaTa CTOMHOCT Ha MMOTA 3a MOCJIEABAIl0 OTUYUTAHE € HEroBaTa
CIIpaBeJIBA CTOMHOCT KbM JaTaTa Ha NMpOMsHATa B M3MOI3BaHeTO My. lIpu mpexBbpisiHE OT MaTepUaIHU 3amacu
KbM HHBECTHIIMOHHHM HMOTH, pa3jIMKaTa MEXJy CIpaBeAluBaTa CTOMHOCT HAa MMOTAa KbM Ta3M JaTa ¥ HEromaTa
npenuiIHa 6anaHcoBa CTOMHOCT ce MpU3HaBa B oT4eTa 3a Joxoaure. Koraro @oHIBT 3a110uBa HAHOBO Ja pa3paboTBa
CBIUIECTBYBAIL MHBECTHLHOHEH UMOT C LIEJ IMTPOIABIDKUTEITHOTO MYy O'BJICIIO H3II0JI3BAHE KaTO TaKbB, TO UMOTHT OCTaBa
KJIacu(uIUpaH KaTo MHBECTUIIMOHEH MO BpeMe Ha pa3zpaborBaHeTo. Korato ®oHIBT B3eMe pelIeHne 3a npoaaxoa
Ha MHBECTHLIMOHEH UMOT 0e3 J1a To pa3paboTBa U KpUTEPUUTE 3a KIacU(PUKaIII KaTo UMOT, IbpXKaH 3a Mpoaaxoa ca
W3IBIHEHH, IMOTBT CE KIacHU(HIMpa KaTo AbprKaH 3a NpoJakda U ce OLCHSBA 110 CIPaBEINBA CTOHHOCT.

M) NHBeCTHUMOHHU MMOTH, IBPKAHM 32 IPOJAXK0A

VHBECTUIIMOHHUTE UMOTH IBP)KaHU 3a MPOAakda ce oTyuTar mo crpasemiuBa croiiHocT (MCDO 5 Hetekymiu
aKTHUBH, IbPKAHU 3a MPOa0a U MpeyCcTaHOBEHH JAekHocTH, maparpad 5t). Te ce knacuuiupaT KaTo IbpKaHH 3a
nmpoaax0a, ako TeXHHTE OaJlaHCOBU CTOWHOCTH Iile OBJAT BH3CTAHOBCHH IO-CKOPO upe3 CHeNKa 3a Mmpojaxoa,
OTKOJIKOTO 4pe3 Mpojab/DKaBamia yrnorpeda. ToBa yciioBue ce cyura 3a YJOBJIETBOPEHO, €IMHCTBEHO KOTaTo
NpoJiak0aTa € MHOTO BEpOSITHA M aKTUBBT € Ha Pa3IoJIoKEeHHUE 32 He3a0aBHa MPo1ak0a B HACTOSIIOTO CH ChCTOSTHHUE.
PBKOBOJICTBOTO TPsIOBA J1a € MOEJI0 AaHTAKHMEHT 3a MPoAaK0a, KOSTO Ce 0YaKBa JIa U3MIbJIHA U3UCKBAHUSITA.

CpOuTHS MK 00CTOSTENCTBA MOTAT J1a yIBIDKAT IIEPHO/Ia 32 MPUKIII0YBAaHE Ha MPOAak0aTa 10 Iepuo/], HaIBUIIABAII
€/lHa TOAWHA. AKTHB TPOIBIDKaBa Ja ObIe KIacH(pUIMpPaH KaTo aKTUB, AbPKaH 3a mpoaaxba, ako 3a0aBsHETO €
MTOPOJICHO OT CHOUTHSI HITH 0OCTOSITEICTBA M3BBH KOHTpoIIa Ha DOHAA U TOW 0cTaBa 00OBBP3aH C IUIaHa CH 32 IIPojakoa
Ha aKTHBaA.

H) JIu3uHr

OHpe,I[eJ'IHHeTO JAajin JaAC€HO CHIOpasyMEHHC HPEACTaBJIABa WM CbAbPiKA JIU3UHI CC 6a31/1pa Ha CBIIHOCTTAa Ha
CIIOPa3yMCHUETO, B HET'OBOTO Ha4aJio, 1 M3UCKBA OICHKA OTHOCHO TOBa JaJIM M3NBJIHCHUCTO HA CIIOPA3YMCHUETO
3aBUCHU OT HU3NOJIBBAHCTO Ha KOHKPETCH aKTHWB WM aKTUBU W Jajlkd CHOPAa3syMCHHUETO IPEXBBPJIA IIPABOTO 3a
M3II0JI3BAHC HA aKTHUBA.

Donovm Kamo auzunzoo0amer

JIusunroB moroBop, npu koito @OHIBT 3ama3Ba B 3HAYUTEIHA CTCIICH BCHYKA PUCKOBE M M3TOJIU OT COOCTBEHOCTTA
BBPXY HACTHs aKTHB, C€ KIIACH(HIINPA KATO ONECPATUBEH JIM3UHT. [IbpBOHAYAIHUTE TIPEKU PAa3XOIH, H3BBPIICHU OT
®oHa, BEB BPB3Ka C IOTOBAPSHETO U YPEKAAHETO HA ONIEPATUBCH JIM3HMHT CE IIPUOABAT KbM OTYCTHATA CTOMHOCT Ha
HACTHs aKTUB W CE NPHU3HABAT KATO Pa3xof IMpe3 IeNus CPOK Ha JIM3WHTOBUS JOTOBOP Ha chimaTa 0a3za KakTo
JU3UHTOBHUTE IPUXOIU. Y CIIOBHUTE HAEMH CE PU3HABAT KaTO MPHUXOIH B MIEPUOJIa, B KOMTO OBAAT 3apaboTeHH.
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®OH/I 3A HEJIBUKUMHU NMOTH BbJI'APUA AACHULL
HNPUJIOKEHMA

2.2. O0001IeHNe HA CHIIECTBEHUTE CHETOBOAHH MOJTUTUKHU (MPOABIKEHHE)

0) OdopynBane

ObopynBaHeTo ce OTYHTA 10 IICHA Ha MpUI00MBaHe, HAMAJICHA C HATPYTIAaHUTE aMOPTU3AIINH U HATPYIAaHUTE 3aryOun
ot obe3neHka. lleHaTa Ha npuIOONBaHE BKJIIOYBA M Pa3XOAH 32 OAMSIHA Ha YACTH OT aKTHBUTE, KOTaTO T€3U Pa3X0qu
ObIaT U3BBPIUICHU U IIPU YCIOBHE, Y€ OTTOBAPAT HAa KPUTECPUHUTE 33 IPU3HABAHE HA ABITOTPACH MaTepHUalICH aKTHUB.

Bcenuku pa3xoau 3a peMOHT U HOAPHKKA ce IPU3HABAT B Iedan0a mim 3aryda B mepruoja, B KOHTO ca Bb3HUKHAIM.

AMOpTI/IBaHI/II/ITe ce U3YUC/IABAT Ha 0a3a Ha TUHEHHUS METOJI 3a CpOKa Ha MOJIC3HUA )KUBOT Ha aKTUBUTE KAKTO CJICABA:

2019 2018
CTomnaHCcKu UHBEHTAp 5 roguHU 5 roguHu
Kommtotpu 2 TOOWHU 2 rOIWHU
Jpyru akTuBH 6-7 roguHu 6-7 roquHu

OTneneH akTUB OT OOOPYABAHETO CE OTIHCBA MPH NpoaaxdaTa My WM KOraTo HE CE OYaKBAT HUKAKBU OBICIIU
MKOHOMHUYECKH HW3rOJM OT HErOBOTO H3MOJ3BAaHE WJIM MPH OCBOOOXKmaBaHe OT Hero. [lewanOute wim 3aryoure,
BB3HUKBAIIM TIPH OTIHCBAHETO HA aKTHWBa (MPEICTABISABAIIM pa3jiiuKaTa MEXKAY HETHHTE IOCTHIUICHHS OT
mpoxax0aTa, ako UMa TaKHWBa, M OalaHCOBaTa CTOMHOCT Ha aKTHBAa), CE BKJIOYBAT B OTUYETA 32 JOXOIUTE, KOTATO
aKTUBBT OBJIC OTITHCAH.

OcrtarpyHaTa CTOHMHOCT Ha AKTHUBUTC, IOJC3HUAT UM KXHUBOT WU MCTOABT HA aMOPTHU3alUs CC€ MOpCpasrjickaar nu
IIPOMCHAT, aKO € H€O6XOI[I/IMO, B Kpasl Ha BCsAKa (I)I/IHaHCOBa roJgvHa.

O60pyz[BaHe OpeacTaBJIgABAllO HEpa3AejgHa YaCT OT HWHBCCTULIMOHCH HMOT, T.€ HGO6XO,I[I/IMO 3a LOCJIUTEC Ha
H3IO0J3BAHETO HA UMOTA 1O NPCABUANMUS OT PbKOBOACTBOTO HAYMH, C€ OTYUTA KATO 4aCT OT MHBECTUIITMOHHUA UMOT.

n) OnepaTuBHU CerMEHTH

OmnepaTuBeH CerMeHT € KOMIOHeHT Ha PoHpa:
a) KOUTO mpearnpueMa Ou3HeC AEHHOCTH, OT KOWTO MOXKE Ja IMOJy4aBa MPUXOTU U TOHACS Pa3Xxoju
(BKJTIOUMTETTHO IPUXOJN U Pa3Xo/1, CBbP3aHU ChC CIIENKH C APYT'H KOMIIOHEHTH Ha DoHma);
0) YMUTO ONMEPATUBHHU PE3YJTATH PEAOBHO CE MPETJICKAAT OT PHKOBOACTBOTO Ha DOHAA, B3EMAIIO [JIABHUTE
OMEPaTUBHHU PEIICHHS, IPH B3€MaHETO HA PEICHHS OTHOCHO PECYpPCHUTE, KOUTO Ja ObJaT pa3lpeeiieHd KbM
CErMEHTA, ¥ OIICHSABAHE Ha PE3yJITATUTE OT JCHHOCTTA MY; U
B) 3a KOUTO € HalluIle OTJeNHa (hruHAHCOBA UH(DOPMAIIHSL.

JlBa nin noBeue onepaTuBHHU CerMeHTa ce 00e/IMHSBAT B €/IMH ONIEPATUBEH CETMEHT, aKO CErMEHTUTE UMaT CXOJHH
HMKOHOMHYECKH XapaKTEPUCTUKH U CETMEHTUTE Ca CXOJJHU BBB BCSIKO OT CIEAHUTE OTHOILICHHUSI:

a) eCTeCTBOTO Ha YCIYTHTE;

0) Bua WK Ki1aca KIMEHTH 33 TEXHUTE YCIyTH;

B) METO/INTE, U3II0JI3BAHM 32 NPEJIOCTABsIHE HAa TEXHUTE YCIIYTH; U

') ECTECTBOTO Ha PEryJiaTHBHATa Cpejia OTHACSINA Ce /10 OOIIECTBEHH YCITyTH.

@OoHABT NMpEACTaBs OTAEICH BHHIICH KJIMEHT KaTO OCHOBEH KIIMEHT, ako Toi rerepupa 10% wuiiu moBedye oT HETOBHUTE
MIPUXOJIH.

p) ITapuyHu cpeacTBa M NapUYHN €KBHBAJEHTH

HapanI/ITe CpeacTBa U KPATKOCPOYHHUTE ACTIO3UTU B OTUYETA 3a Q)I/IHaHCOBOTO CbCTOAHUE BKIIOYBAT MNApUYHH
CpCACTBa Mo 0aHKOBU CMCTKH, B 6p0ﬁ 1 KPATKOCPOYHU JCIIO3UTH C IMbPBOHAYAJICH MAJACK OT TPpU WA I10-MaJIKO
Mmccena.

3a LEJIUTEC HAa OTUYCTA 3a MAPUYHUTE MMOTOUU, HAPUIHUTEC CPEACTBA U MAPUIYHUTE CKBHBAJICHTU BKIIOYBAT NAPUIHUTC
CpCACTBA U MapUIHU CKBUBAJICHTH, KAKTO TC Ca ,He(l)I/IHI/IpaHI/I no-rope.

2.2. O0001IeHNe HA CHIIECTBEHUTE CYETOBOAHH MOJUTUKHU (MPOABJIKEHHE)

¢) IIpoBusuu
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Obwu

[IpoBu3uu ce npusHaBat, koraro MOHABT UMa CETalIHO 33bJDKCHUE (TIPABHO WM KOHCTPYKTUBHO) B PE3yJTaT Ha
MUHAIU CHhOUTHS, UMa BEPOSTHOCT 3a MOTAacsSBaHE HAa 3aJBJDKCHUETO Na OB HCOOXOAUM IMOTOK OT PECypcH,
ChIBbpKAI] UKOHOMHYCCKH MOJI3K; U MOXeE Jla O'bJic HApaBeHA HAJICXK/THA OLICHKA Ha CTOWHOCTTA HA 3ab/DKCHHUETO.
Korarto ®oHIbT OYaKBa, Y€ HAKOM HIIM BCHYKH HEOOXOIUMH 32 YPEKIAHETO HA MPOBH3HATA PAa3XOIHU IIe OBbaaT
BBH3CTAHOBCHH, HAITPUMED CHIIIACHO 3aCTPAaX0OBATEINICH JOrOBOP, Bh3CTAHOBSABAHETO CE MIPU3HABA KATO OT/ICIICH aKTHB,
HO CaMO TOTraBa KOraro € MPaKTHYECKH CUT'YPHO, Y€ TE3U Pa3Xo/H Iie ObJaT Bh3CTAHOBEHU. Pa3xoauTe 3a MpOBU3UH
ce MPEeACTABsT B OTYETA 33 JOXOUTE, HETHO OT CyMaTa Ha Bh3CTaHOBeHUTE pazxoau. Korato eekTsT OT BpeMeBUTE
Pa3JIUKH B CTOMHOCTTA Ha MapUTE € ChIIECCTBEH, MPOBU3UHUTE CE AUCKOHTHPAT KATO CE M3MOJI3Ba TEKyIa HOpMa Ha
JMCKOHTHpAHE MPEI IaHbLM, KOSITO OTpa3sBa crenuUUHUTE 33 3aAbDKEHHETO puckoBe. Koraro ce u3mois3sa
JMCKOHTHPAHE, YBEIMYCHHETO Ha MPOBH3MATA B pe3yjiTar Ha M3MHHAIOTO BpEME, C€ MPEACTaBs Kato (MHAHCOB
pasxo.

Tposusus 3a Ovrscumu ousudenmu

CrriacHo 3akoHa 3a Jpy’KecTBaTa ChC CIElHMalHAa MHBECTHIIMOHHA 11eJl, POHABT € 3aABDKeH Ja pas3Npesesd KaTo
JUBHIICHT He mo-Maiko oT 90% oT nmevanbaTa 3a (uHaHCOBATa TOAMHA, KOPUTHPAHA C €PEKTUTE OT BCUUKH CICIKH C
WHBECTHLIMOHHM HMMOTH, W3BBPIICHU Ipe3 roauHara. Te3n edexTH BKIIOYBAT HETHUTE Ie4ajaOw/ 3aryOu oT
MoCJIe/IBAIlY OLCHKH Ha MHBECTUIIMOHHUTE UMOTH.

T) HemaTepuainu akTUBH

HematepuanHuTe akTHBH c€ OLICHSIBAT ITbPBOHAYAIIHO 10 IIeHa Ha puaoouBaHe. Ciel IbpBOHAYATHOTO IPU3HABAHE,
HEMaTepHaJIHNUTE AKTUBH CE OTYMTAT II0 IIEHAa Ha NPHUI0O0MBaHEe, HaMaJleHa C HATPyNaHWTE aMOPTH3ALMH H
HaTpyIaHUTE 3aryOn OoT 00e3IeHKa.

HeMaTepI/IaHHI/ITe AKTHBH, C OTPAHUYCH IIOJIC3C€H XHUBOT, CC aMOPTHU3UPAT 3a CPOKA HA MNOJIE3HUA UM KUBOT U CC
TECTBAT 3a 0663H6HK3, KOraTto CplICCTBYBAT MHAUKALINU, YC CTOMHOCTTA UM € 0663H€H6Ha. Ilone B Kpas Ha BCsAKa
(bHHaHCOBa roJauHa, C€ HM3BbHPIIBA MNPETIICA HA MOJE3HUA XUBOT U HNPUIATaHUTEC MCETOAU HA aMOpTHU3alusad Ha
HEMATCPUATTHUTE aAKTUBU, C OTPAHUYCH IOJIE3CH JKHUBOT. HpOMeHI/ITe B OYaKBaHUA ITIOJIC3CH XKUBOT HJIM MOJACJI Ha
KOHCYMHpAaHE Ha 6'I>I[eL[II/ITe HWKOHOMHYCCKU H3roJx OT HEMATCpHAJIHUA aKTUB CC OTUHUTAT 4Ype3 IPOMAHA Ha
AMOPTU3ALUOHHUA CPOK UM METOI U CE€ TPETUPAT KAaTO IMpOMAHA B HpI/I6J'II/I3I/ITeJ'IHI/ITe CUYCTOBOAHU OLICHKMU.

Ilome3HusIT >KUBOT HA HEMATCPHUATTHUTC aKTHBU € OIIPCACICH KAaTO OI'PaHUYCH KAKTO CJIC/Ba:

2019 2018

Codryep 2 roAMHU 2 roavHu
[lewanOute wim 3aryOuTe, BR3HMKBAIIM IIPH OTIHCBAHETO HA HEMATEPHAJICH aKTHB, MPEICTABISBAIIN pa3jIHKaTa

MEXIy HETHHUTE MOCTHIICHHSI OT IpoJak0aTa, ako UMa TaKuBa, ¥ OaTaHCOBaTa CTOWHOCT Ha aKTHBA, Ce BKIIIOYBAT B
0TYETA 3a JOXONUTE, KOraTO aKTUBBHT OBbJI€ OTIIHCAH.
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®OH/I 3A HEJIBUKUMHU NMOTH BbJI'APUA AACHULL
HNPUJIOKEHMA

2.3. HpOMeHI/I B CYETOBOAHUTE IMMOJIUTHUKHU U OIMOBECTABAHUA
HoBu 1 u3mMeHeHH CTAaHAAPTHU U PA3ACHCHUSL

@®ongbt npwiara MCOO 15 u MCDO 9 3a mepBu nbT. [lo-1011y ca onmcanu ecTecTBOTO U €(heKTHT Ha IPOMEHHTE B
pe3yaTar OT IPUEMAHETO Ha T€3U HOBU CUETOBOJHM CTAHIAPTH.

3a mepBu 0bT 1pe3 2018 roanHa ce NpunaraT U HAKOU IPyTd U3MEHEHHUs U Pa3sCHEHHs], HO TC HSMAT BIHMAHUE BbPXY
¢uHaHcoBus otueT Ha @onnga. OHABT HE € MpHeN CTaHIAPTH, Pa3siCHEHHs HJIM U3MEHEHUs!, KOUTO ca ITyOJINKyBaHH,
HO BCE OlIE HE Ca BJIE3JIM B CUJIA.

MC®O0 9 Qunancosu uncmpymenmu:. Kiacuukayus u oyeHasane

MC®O 9 O®unancoBu unctpymentu 3ameHs MCC 39 OuHaHCOBM MHCTPYMEHTH: NMpHU3HABaHe M OIICHSABAaHE 3a
TOAMIIHKUTE MIEPUOAH, 3aNo4BaIiy Ha uiu cief 1 ssayapu 2018 r., kato o0equHsIBa 3a€THO BCUYKU TPU aCHEKTa OT
CYETOBOJHOTO OTYMTAaHE HAa (PUHAHCOBUTE MHCTPYMEHTH: KiacH(UKalus U OLEHsBaHe, 00e3leHKa U CUETOBOIHO
OTYUTaHE Ha XEeHKUPAHETO.

®ouasT npmwiara MCPO 9 3a Obaelu nepruoIu ¢ Jata Ha MbpBOHAYATHO npuiarane - 1 ssayapu 2018 r. @oHIBT He
€ Iper3YHCIsiBajl CpaBHUTEIHATa HH(POPMaIHs, KOSITO IIPOAbDKaBa a ce oTuurta cbriiacio MCC 39. PrkoBoacTBOTO
Ha @oHJa e npereHn0, ye ehekTsT oT npuiaraHeto Ha MC®DO 9 ¢ HemaTepHacH.

MC®O 15 Ilpuxoou om 0o2060pu ¢ K1uenmu

MC®O 15 3amenss MCC 11 Jlorosopu 3a ctpoutenctso, MCC 18 IIpuxonu u cBbp3anuTe ¢ TaX PaszsicHeHus, u ¢
HSKOU OTPAaHUYEHH M3KJIIOUEHHUs CE€ MpHUiiara Mo OTHOIIEHWE Ha BCHYKH MPHUXOJU, MPOU3TUYAIIN OT JOTOBOPH C
xineHTH. MC®O 15 BbBexJa HOB, MET-CTHIIKOB MOJEI 32 OTYUTAHE HA NMPUXOAUTE, MPOU3TUYALIU OT JIOTOBOPU C
KITUCHTH, ¥ W3UCKBa NPUXOAWTE Ja C€ IMPH3HABAT B pa3Mep, KOHTO OTpa3siBa BB3HATPAXKICHUETO, HAa KOETO
MIPEIIPUATHETO 0YaKBa JIa UMa MIPaBO B 3aMsIHA Ha MPEXBBPIICHUTE HAa KIIMCHTA CTOKH FUTH YCITyTH.

MC®O 15 u3uckBa OT MPEANPHUATHATA Aa YIPAXKHAT TPEICHKA, NMPH OTYHTAHE Ha BCHUYKA YMECTHH (aKTH U
00CTOSITEJICTBA, KOTaTo MPUJIAraT BCSKa €/1Ha CTHIIKA OT MOJIEJNA 110 OTHOILIEHNE Ha JIOTOBOPUTE C TEXHUTE KIMEHTH.
B nombiHeHue, CTaHAApTHT ONpPEJessi U CYSTOBOJHOTO TPETHpaHEe Ha Pa3XOJHTe 3a MpHUAOOMBaHE Ha JIOTOBOP U
pa3xoauTe, MPSKO CBBP3aHH C HM3MBIHEHHETO Ha JoroBopa. Hemo moBede, cTaHIApThT HM3HCKBA Pa3LINPEHH
OTIOBECTSABAHUS.

®ouasT ¢ mpuen MCDO 15 npu u3moa3BaHETO HA MOAM(HUIMPAHO PETPOCIEKTUBHO MpHIIaraHe KaTo 3a JaTa Ha
II'bPBOHAYANIHOTO Mpuiarade e npuet 1 suyapu 2018 r. CerioacHo TO3U METOA CTaHAAPTHT MOXKE Ja C€ Tpuilara win
10 OTHOILIEHHE Ha BCUYKH JIOTOBOPH KbM JlaTaTa Ha MbPBOHAYAIHOTO MpUIaraHe, UM caMO KbM JOTOBOPHUTE, KOUTO
HE ca U3IIBJIHEHH KbM Ta3u aata. GoHIbT € npesnoyden a npuiara cTaHaapra caMmo o OTHOLIEHHE Ha JOTOBOPHUTE,
KOHUTO HE ca U3II'bJIHEHH KbM | ssHyapu 2018 r.

KymynatuBauAT eexT oT mppBoHaAYaTHOTO npunarane Ha MC®PO 15 ce npu3HaBa KbM JaTaTa Ha IIbPBOHAYATHOTO
IpuUjIaraHe KaTo KOPEeKIWsI Ha HA4aTHOTO CalI0 Ha HepasmpezeneHara neyanba. ToecT, cpaBHUTENHAaTA HH(OPMAIIHS
HE € IPEen3YuCIIsIBana U poabibkasa na ce otunta cbriaacao MCC 11, MCC 18 u cBbp3anute ¢ Tsx PazsicHenus.

PwvkoBoacTBOTO Ha DOHMA € MpEreHIIIo0, Ye HsiMa eekT oT npuinaraneTo Ha MCDO 15.

KPMC®O 22 Omuumane Ha cOenku u a6aHco6u NAAUWAHUA RO COCTIKU 6 UYHCOeCPAHHA 8aIyma
PazsicHeHHeTO pasriexia BbIIpOca 3a ONpe/essHe Ha JaTara Ha C/EeNIKaTa 3a LEJNUTe Ha ONpPECssHETO Ha CIOT
BaIyTHUSI KYPC, KOWTO Ile Ce M3MO0JI3Ba 3a MPEeBATyTUPAHE HAa aKTHBA, IPUXO0/Ia MK pa3xoja (WK YacT OT TsX) MpH
'PBOHAYAIIHOTO MM TIPH3HABaHE, KOETO € CBbP3aHO C OTHHCBAHETO HAa HEMapU4eH aKTWUB MM HEelMapuieH MacHB,
MPOM3TUYAIIY OT [UIATEHO WJIM MOJYYEeHO aBaHCOBO ILIAIaHe MO CAeJKa B 4y)KICCTpaHHA BalyTa. Bb3npreManeTo
Ha Pa3siCHEHMSITA HE € 0Ka3aJio BIUSHUE BbPXY (PUHAHCOBOTO ChCTOSHHUE MM PE3yJTaTH OT jAeitHocTTa Ha DoHa.
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®OH/I 3A HEJIBUKUMHU NMOTH BbJI'APUA AACHULL
HNPUJIOKEHMA

2.3. [IpoMeHH B CHETOBOJIHUTE MOJUTHKH U ONMOBECTABAHNSA (MPOTbJIKEHHE)
HoBu 1 u3aMeHeHH CTAHAAPTH U PA3SICHCHUA (npom;mlcelme)

MC®O 2 ITnawane na 6azama na akyuu (Hzmenenusn). Knacugurkayusn u oyenseane na coenku ¢ nniauwiane Ha
0azama Ha akyuu

H3MeHeHHsATa IPEIBIDKAAT U3UCKBAHUS 3a; CYCTOBOJHOTO OTUYMTAHE HA €()EKTUTE OT YCIOBHUITA 32 YIIPAXKHIBAHE U
HEYIPaXXHIBAHE BHPXY OIICHABAHETO HA CACIKH C IJIalaHe Ha 0a3aTa Ha aKIUH, YPEXKIAHH C TAPUYHU CPEJCTBA; 3a
IUTal[aHe Ha 0a3aTa Ha aKIMU ¢ BH3MOXHOCT 332 HETHO OT 3aJIbJKCHUATA 33 JaHBK MPH U3TOYHHKA YPESKIAHE H 32
M3MCHCHHMS Ha YCJIOBHSITA 32 IUIAIaHEe Ha 0a3aTa Ha aKIUHU, KOCTO MPOMCEHs KiIacu(UKAIUATa OT CACTKA YPEKIAaHa C
MAPUYHU CPENICTBA B CICNIKA, YPEXkKIaHa Upe3 U3/laBaHe Ha MHCTPYMEHTH Ha COOCTBCHHS KamuTtal. Be3mpuemaneTo
Ha U3MEHEHHATA HE € 0Ka3aJI0 BIMSHHE BHPXY (PMHAHCOBOTO CHCTOSIHUE WIIM PE3YJNITaTu OT AeriHocTTa Ha DoHpa.

MC®O 4 3acmpaxosamennu dozosopu (Hsmenenusn): Ipunazane na MC®O 9 Dunancosu uncmpymenmu ¢
MC®O 4 3acmpaxoeamennu 002080pu

enTta Ha M3MEHEHUsITA € Ja MPEOJOoJesT HEChOTBETCTBHETO MEXIY JaTUTe Ha Biu3aHe B cuia Ha MCDO 9 u
OYaKkBaHUS HOB 3acTpaxoBatesieH cTannapt MC®O 17 3actpaxoBaTtennu aoroBopu. JpykecTBata, KOUTO U3/1aBatT
3acTpaxoBaTeNHU JOTOBOPH Bce olle e MoraT na Bp3npuemMat MCPO 9 na 1 suayapu 2018 r. C usmeHenusra ce
BBBEONK/AT J[BA AITEPHATHUBHU I10JIX0/a - MOAXOJ 3a BPEMEHHO OCBOOOXKAAaBaHE M IOJXOJ Ha IPHIIOKPHBAHE.
BpemeHHOTO 0CBOOOXKIaBaHe MO3BOJISIBA HA JIpYy)KECTBaTa Ja OTJIOXKAaT Aarara Ha Bb3npuemane Ha MCODO 9.
[TonxoabT Ha NMPHUIIOKPUBAHE MO3BOJIABA Ha ApykecTBarta, kouto npuigaraT MC®O 9 ot 2018 r. na mpemaxHaT OT
nevanbaTta wiK 3arybara eekra, Ipou3THYall OT HIKOW CYETOBOJHU HECHOTBETCTBHS, KOMTO MOTAT J1a Bb3HUKHAT
ot npuiaraieto Ha MC®O 9 npeau MCDO 17. 3meHenusTa He ca npuioxumu 3a DoHpa.

MCC 40 Uneéecmuyuonnu umomu (Hmenenusn): Tpancghepu na uneecmuyuonen umom

3menenusaTa JlaBaT pa3siCHEHUSA OTHOCHO TpaHC(bepI/I OT HWJIM KbM HWHBECTUIMOHCH HUMOT IIpU NOPOMsSIHA B
HaAMEpEHHsTa Ha PHKOBOJACTBOTO CaMO KOraro HMMa JoOKa3aHa MpoMsiHa B wu3moy3BaneTo. Camo mpomsiHa B
HaMEpEHMSTa Ha PHKOBOJCTBOTO HE € JOCTAThUHO JOKA3aTEICTBO 3a MPOMSIHA B M3MOJI3BAHETO. Bb3mpuemMaHneTo Ha
HM3MEHEHHATA HE € 0Ka3aJ0 BIUSHIE BbPXY (PMHAHCOBOTO ChCTOSIHUE MIIHM PE3YITaTH OT JAeiHocTTa Ha PoHma.

Tognmnu nonoopenusi B MCPO — Huxba 2014-2016 roauna
OO0o001IeHNEe HAa U3MEHEHUTA 110 ChOTBETHUTE CTAH/IAPTH € MPEJCTABEHO MO-I0JTy:
e MCC 28 MHBecTHIIMY B aCOLMUPAHU U CHBMECTHH MPEIIPUATHS - OLICHSIBAHE HAa MPEATPHIATHETO, B KOETO
€ MHBECTHPAHO II0 CIIPaBEINBa CTOHHOCT.

B'I)3HpI/IeMaHeTO HAa U3MCHCHHIATA HEC € OKas3aJ0 BJIIUIHUC B'I)pr q)HHaHCOBOTO CBCTOSSHUC HIIU pesynTaTH oT
neriHoctTa Ha DoHAA.
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®OH/I 3A HEJIBUKUMHU NMOTH BbJI'APUA AACHULL
HNPUJIOKEHMA

3. CbllecTBEeHH CYETOBOTHH NMPENEHKH, MPUOTU3NUTETHU OIEeHKH U MPEeIN0JI0KeHUs
IIpenenku

ITpn mpunaraHeTo Ha BB3NPHETUTE CUETOBOJHM IOJUTUKH, OCBEH NPHONM3UTEIHUTE OIECHKH M HPEINONI0KEHHS,
pBKOBOACTBOTO HAa DOHIA € HANpaBWIIO CICIHUTE NPEIEHKH, KOUTO UMAaT Hal-ChIIECTBEH €(DEKT BBPXY CyMHTE,
MIPU3HATH BbB (PMHAHCOBHUS OTUET:

IIpuxoou om dozo06opu ¢ Kiuenmu
@DOoHIBT € MPUIIOKKI CIECTHNUTE MPEIICHKH, KOUTO OKa3BaT CBHIECTBCHO BIMSHUE BHPXY OINPEACISIHETO Ha pa3Mepa U
MOMEHTA Ha Bb3HUKBAHE Ha MIPUXOJUTE OT JOTOBOPHU C KIIUCHTH:

e  CnoOpaxeHusi, CBbP3aHM C IPUHIUIAJ CIIPSAMO areHT

@oHIBPT MMa JOrOBOPEHOCTH C KIMCHTH, CBBP3aHU C TPEIOCTABSIHETO Ha EJIEKTPHUYECTBO, BOJOCHAOISIBAHE U
OTOIICHHE Ha HAaeMaTeJNTe, KAKTO U M3BBPIIBAHETO HA TOAXO00PEHHS 10 OTAAACHH MO HAaeM IUIOLIM 3a CMETKa Ha
Haemartenute. busnec crparermsara Ha @oHa HE BKIIIOYBA NPEIOCTABSIHETO HA TAKbB TUI YCIYTH U CIEIOBATEIHO,
CBITHOCTTA Ha TE3H JIOTOBOPEHOCTH €, ue DOHIBT NeHCTBA KATO areHT Ha OCHOBHMSA JOCTaBYMK Ha yciyrure. DoHabT
€ OTPEENIII, 9€ TOH He KOHTPOJIMpA YCIYTHTE MPEan Te Aa OBbJaT NPEeXBbPICHH KbM KIHEHTUTE U HE € B ChCTOSIHUE
Jla yIpaBJisiBa TAXHOTO M3MOJI3BAHE MIIH JIa TI0JIy4aBa MOJ3UTE OT TsX. M3moxkeHuTe no-10i1y (HakTopy Mokas3sar, ue
@oHIBT HE KOHTPOJMpA YCIYTHTe MNpeAd Te Aa ObJaT NPEeXBBPICHUM KbM KiueHtute. CrenoBaTeiHo, TO €
OIpeeNInIo, Ye AeHCTBA B KAYECTBOTO HA areHT B T€3U JIOTOBOPH.

* @oHIBT HE HOCH IIBPBOCTENIEHHATAa OTIOBOPHOCT 3a M3IIBIHEHHETO Ha OOEIIaHHMEeTO 3a MPEedOoCTaBsSHE Ha
MIOCOYEHUTE YCIIyTH.

* QOoHABT HE yNPAXHABA YCMOTPEHHUE NP ONPEEIITHETO HA [IeHaTa Ha TIOCOUYEHUTE YCIIYTH.

Eto 3amo, pasxogure cBbp3aHHM C NPEJOCTABSIHETO Ha €JIEKTPUYECTBO, BOJOCHAOASBAHE M OTOIUICHHE, KAKTO U
pasxoJuTe 3a W3BBPIIBAHE HAa MOJOOPEHHs Ha OTAAJCHUTE IO/ HaeM IUIONIIM 332 CMETKa Ha HaeMaTeluTe ca
MIPEACTaBEHN HETHO OT NMpe(dakTyprupaHUTe CyMHU, KOUTO C€ ChbOMPAT OT HaeMaTeIHTe.

o le/l3HaBaHe Ha MpUxona 1mo npouamﬁa Ha HHBEeCTHUIIHOHHU UMOTH C MOJYYCHO AaBAHCOBO IIAlIIaHEe

[Mpuxoxure oT npoxax6a Ha UMOTH ce NPU3HABAT B OTYETA 32 JOXOJUTE B ONPE/IEJICH MOMEHT BbB BPEMETO, KOTaTo
KOHTPOJI'BT BbPXY aKTHUBA ObJE MPEXBBPJICH KbM KIMEHTa, KOETO OOMYaiHO CTaBa NpPHU NPEXBBPISTHE MPABOTO HA
COOCTBEHOCT BBPXY HWHBECTHUIIMOHHUTE HMOTH. [Ipu CkiIo4YBaHe Ha JOTOBOPH 3a Mpojax0a ChIbpIKaIIN
HEBB3CTAHOBUMU aBAHCOBH ILIAILAHUS OT CTpaHa Ha kineHTa, @oHAbT aHaIM3Upa Jajld KOHTPOIBT BEPXY aKTUBUTE
ce MPeXBBPJISIT HAa KyIllyBauya B MOMEHTA Ha CKIIIOYBAHETO Ha Aorosopa. Ilpu ananusza ce B3uMar npeaBu NOIy4EeHOTO
CIpAMO 00II0 IBIDKUMOTO BB3HArPakeHHUE, KAKTO W HAIMYMETO HAa HECUTYPHOCT MO OTHOIIEHHE Ha 3aBBPIIBAHETO
Ha npojak6ara. Tasu npelieHKa 3aBUCH OT clieln(UIHUTE YCIOBUSI U XapaKTEPUCTHKN Ha BCSIKA TPaH3aKIHSL.

Heommenumu aneasxcumenmu no onepamueen TU3UHe — Donovm kamo nu3UH200amel

(DOH,H’I)T € CKIIOYWJI AOTOBOpH 3a JIM3UHI' HA TBProBCKHU H O(l)I/IC IJIOIM OT MPUTECKABAHUTE OT HETO HMOTHU.
P'I)KOBO,HCTBOTO cyuTa, 4 (DOH,HLT 3alla3dBa BCUYKH CHUIICCTBCHU PUCKOBE U U3TrOAU OT CcOOCTBEHOCTTA BBPXY TC3U
HUMOTHU 1 IOpaJiu TOBA, IOTOBOPUTE CE€ TPETHUPAT KATO ONICPATUBHU JIM3UHTU.

Tpancgepu om ungecmuyuoHHU UMOMU

CHe}]BaﬁKH UHBCCTUIIMOHHHUTE CH IICIIH, @OH}I’ET Knacn(i)mmpa HUMOTHUTE KaTO HWHBCCTULOMOHHU HMOTHU IIPpH
I’HPBOHAYATHOTO UM IpU3HaBaHe. BriociencTeue, phbKOBOACTBOTO MPaBH MPEIeHKa M0 OTHOIIICHHUE Ha TpaHchepute
OT MHBECTUIIMOHHH UMOTH, 3aBUCEIIA OT HAMEPCHHS CH 3a OBJCIIETO U3IT0I3BaHe/pean3alis Ha UMOTa U HETOBOTO
TEKYIIO ChCTOSIHUE (B MPOIIeC Ha pa3pabOTBaHE WK Ha Pa3MoJIOXKeHUE 32 He3abaBHA MPoaxo0a).
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®OH/I 3A HEJIBUKUMHU NMOTH BbJI'APUA AACHULL
HNPUJIOKEHMA

3. ChIecTBEeHN CYETOBOAHU NMPeleHKH, NIPUOJIU3UTETHH OLEHKU U MPeINnoa0KeHUs
(npoabJ/iKeHHe)

IIpenenku (npoabJKeHNE)

THokynku Ha uneecmuyuoOHHU UMOMU

Karo gact ot cBosita meitHocT, POHABT MpHUIOOMBa MHBECTHIIMOHHA UMOTH. B MOMeHTa Ha BCsSKO mpumoOuBaHe,
@QoHABT MpeneHsIBa Jalli TO MPEICTaBIABa npuaoOuBaHe Ha Om3Hec B oOxBaTta HAa MC®O 3 busHec komMOnHaIUN
wm npunobuBane Ha akTHB B oOxBara Ha MCC 40 MuBectnnmonHn mMOTH. QOHIBT OTYHTAa NpUAOOWBaHE Ha
WHBECTHIIMOHEH UMOT KaTo OM3HEC KOMOMHAINS, TOTaBa KOTaTO OCBEH aKTHBa TOM MPUI00MBA M MHTETPHPAH ITaKeT
OT cChlIecTBeHH aekHocTu/mponecu. Korato ®OHABT mNpeleHH, dYe NPUIOOUTHTE JCHHOCTH/TIPOLIECH ca
HECBIICCTBECHH, MPUIOOMBAHETO CE OTYMTA KAaTO MPHUIOOMBAHE HA aKTUB. Ta3u MpeleHKa 3aBUCH OT CIieIU(pUIHUTE
yCJ'IOBI/DI u XapaKTepI/ICTI/IKI/I Ha BCsJKa TpaH3aKHI/IH.

H3uyucnenue na nposusus 3a Ovaxcumu Ou8UOeHmMu
CoriacHo 3akoHa 3a ApY)KeCTBaTa ChC CIICLUAIHA WHBECTUIIMOHHA e, DOHABT € 3aIbJDKEH J1a pasnpenein KaTo
JWBUACHT He Mo-Majiko oT 90% ot neyanbata 3a prHaHCOBATA rOANHA, KOPUTHPAHA C €(DEKTHTE OT BCHUKH CAEIKH C
WHBECTULIMOHHM HMMOTH, H3BBPIICHH TNpe3 roauHata. Te3swm e(eKTH BKIIOYBAT HETHHTE MedyaiaOu/3arybu oT
MOCIIEIBAIIN OLICHKH HAa HHBECTULIMOHHHUTE HMOTH.

le/lﬁJ'IPBI/ITeJ[HI/I OICHKHU M MPEATIOJI0KECHUSA

OcHOBHHTE MPEANOJIOKCHNSA, KOUTO Ca CBBP3aHU C 6’L,I[CH.[I/I n Apyru OCHOBHHM M3TOYHHIH Ha HCCUT'YPHOCTH B
HpI/I6HI/ISI/ITCHHI/ITe OLCHKHU KbM OTYCTHATA AAaTaTd, U 3a KOUTO CHUICCTBYBA 3HAYUTCIICH PHUCK, Y€ Ouxa MOIJIH Ja
A0BEAAT OO0 CBHIIECTBEHU KOPEKIUH B 0aJJaHCOBUTE CTOMHOCTU Ha aKTHUBHUTE npe3 ciaeaBaiusa OTYCTEH MEPUoI, ca
TIOCOYECHHU IO-A0JTY.

Iposusus 3a ouaxeanu Kpeoumnu 3a2you 3a Mmbp2o8CKU 3eMaAHUs

DOHIBT U3IONI3BA MaTpuila 3a npoBu3upane 3a nzuucienne Ha OK3 3a ThproBckute B3emanus. [IporeHTHTEe Ha
MIPOBU3UpaHE ce 6a3upar Ha JTHUTE HA IPOCPOUNE HA ThPTOBCKUTE B3EMaHMUS.

Martpwuiara 3a MpoBHU3HpaHEe ITHPBOHAYAIHO C€ OCHOBaBa Ha MPOICHTUTE Ha MPOCPOYHe, HaOMogaBanu oT OOHABT B
ucTopudecku 1mad. @OHIBT Mperu3upa MaTPUIIATA, 32 Ja KOPUTHPA UCTOPUIECKUS OIHUT ChC 3aryOuTe 1Mo KPeIauTh
Yype3 BKIFOYBAaHE Ha MPOTHO3HA WHpopManusa. Hanpumep, ako MPOrHO3UTE 32 HKOHOMUYECKH YCIIOBHS (HampuMep,
OpyTeH BBTpEIICH IPOIYKT) Ce 0YaKBa Jia Ce BIOIIAT Ipe3 CIeIBallaTa roJuHa, KOeTo MOXe Jla TOBEE 10 MO-TOJSIM
Opoif TIpocpouYnsi B TPOM3BOACTBEHHUS CEKTOpP, HCTOPHYECKHTE TMPOICHTH Ha IIPOCPOUYUS CE€ KOPHUTHpAT.
HcTopryeckute MPOLEHTH Ha MPOCPOYHUS C€ aKTyaIM3UpaT KbM BCsSKa OTYETHA JaTa M MPOMEHHUTE B IIPOTHO3ZHUTE
NPUOJIM3UTEITHA OLICHKU CE aHAIN3UpaT.

OreHkara 3a KOpenauusiTa MeXIy HCTOPUYECKUTE TMPOIEHTH Ha MPOCPOYHUE, MPOTHO3UTE 32 MKOHOMUYECKUTE
yenoBust 1 OK3 mpencraBnsBa chiecTBeHa MpHONM3UTeNHA oneHka. PasmepsT Ha OK3 e uyBcTBHTENIEH CHIpSAMO
NPOMEHH B OOCTOSITEICTBaTa M IPOTHO3MPAHUTE MKOHOMHYECKH yciioBus. Mcropuueckusi onut Ha DoHIa 1o
OTHOIIEHHE Ha KPEIUTHUTE 3aryOM M TPOTHO3MTE 32 MKOHOMHYECKUTE YCJOBHS MOXE CHIIO Taka jJa He ca
MIPEICTaBUTEIIHN 32 PEATHUTE IIPOCPOYHsl OT CTpaHa Ha KJIMEHTa B ObJele.

Cnpage()fmea cmotHocm Ha UHBECMUYUOHHU UMOMU

I/IHBGCTI/IIII/IOHHI/ITC HUMOTHU U UMOTUTE ABPIKAHU 3a npoz[a>K6a Ca OLCHCHU 11O CIIpaBeajiMBa CTOMHOCT OT HE3aBHCHM
JIMIICH3WPAaH OLICHUTEJI Ha Oa3ara Ha MMPUXOACH UJIK 1Ta3apEH MOAXO. Hopazu/l CTarHalusATa Ha Ma3apa Ha HCJABUKUMU
HUMOTH, OUCHKUTE HE BUHAr'u €a NOAKPECICHU CbC CPABHUTCIIHU Ma3apHU AaHHU 3a peaiHU CKIIFOYCHU CHACIIKHU.
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®OH/I 3A HEJIBUKUMHU NMOTH BbJI'APUA AACHULL
HNPUJIOKEHMA

4. [IyOnuKkyBaHU CTAHAAPTH, KOMTO BCe OIlle He €A B CHJIa M He ca Bh3NPHeTH M0-PaHO

ITo-momy ca mpencTaBeHW HAKpaTKO MyONMKYBaHWTE CTAHAAPTH, KOMTO BCE OLIE HE ca ACHCTBAaIIM HIM HE ca
MIPWIOKEHN Mo-paHo oT PoHOa KbM JaraTa Ha M3/aBaHE Ha HACTOSMIMA (ruHaHCOB OoTdeT. OTOBECTEHO € Kak B
pa3yMHa CTEIIEH MOJKE []a CE OYaKBa Jja ObJaT MOBIHMSIHHU OIOBECTSBAHUATA, (PUHAHCOBOTO CHCTOSHHE M PE3yITATHTE
oT JieifHOCTTa, Korato POHIBT BB3NIPHUEME TE€3U CTAHIAPTH 3a ITbPBHU ITBT. TOBA CE OYaKBa Ja CTaHE, KOTaTo T€ BIIA3aT
B CHJIA.

MC®O 16 JTuzunz

MC®O 16 6emre mybmukysan mpe3 siHyapu 2016 r. 1 3amenst MCC 17 Jlusune, KPMC®O 4 Onpeoensane oanu dadero
cnopasymerue cvowvpaca ausune, IIKP-15 Onepamusen nusune-Cmumynu n IIKP-27 Oyensasane na cvovporcanuemo
Ha onepayuu, éxkmousawu npaswama ¢gopma ua ausure. MCOPO 16 ycTaHOBsABa NPHHLUUIIATE 3a NPU3HABaHE,
OLICHSBAaHE, NPEICTaBsiHE M ONOBECTSABAaHE Ha JIM3WHI, W W3HCKBA JIM3MHIONOJNYYATEIUTE A OTYMTAT BCHYKH
JIM3WHTOBH JIOTOBOPH O €AMH U ChII 6aJaHCOB MOJEN, T000EH Ha CYETOBOAHOTO OTYUTAaHE HA (DMHAHCOBHS JIU3HHT
cbrinacHo MCC 17. CTaHmapThT BKIIOYBA IBE OCBOOOXKAABAHNS OT MPU3HABAHE 33 JIU3UHTOBHTE JOTOBOPH - JU3UHT
Ha aKTUBH C 'HHCKA CTOMHOCT’ (HAIp. IIEPCOHATHH KOMITIOTPH) U KPaTKOCPOYEH JIM3UHT (T.€. JM3UHI ChC CPOK Ha
JIM3UHTOBHSA HOroBop a0 12 mMecena). KbM HayanHaTa fata Ha JTM3WHTA JIW3UHTONIOTY YaTeISAT IPU3HABA 3abJDKCHUC
3a W3BBpLIBAHE HA JIM3MHIOBU IUIalIaHHA (T.€. JU3UHIOBOTO 33JBJDKCHUE) M aKTHB, NPEICTABIIABALI NIPABOTO Ha
W3II0JI3BaHEe HA OCHOBHUS aKTHB B TCUCHHE HA CPOKA HA JIM3WHIOBUS JIOTOBOP (T.€. aKTHB 32 IIPABOTO Ha MOJI3BAHE).
Jlu3uHrONoONyYaTeNuTe e ObIaT 3aIbIDKECHH 1a IPH3HABAT OTICITHO Pa3sXo 3a JUXBH MO JIM3UHIOBOTO 3aIbJDKCHUE
U pa3xoJ 32 aMOPTHU3aL¥s Ha aKTHBa 3a IPaBOTO HA MOJI3BaHE.

CT»H.[O TaKa, JIUM3UHTOIIOJIYYaTeJIUTEC MLIC 6’B,Z[aT 3aAbJDKCHU Ja OLCHAT OTHOBO JIM3MHIOBOTO 3aABJDKCHUC IIPpU
HACTBIIBAHCTO HAa OHNPCACICHU crOuTHUS (Hanp. MNpoMsAHa Ha JIM3UHI'OBUA CPOK, IPOMIHA B 6L,I[CH.[I/ITG JIN3UHTOBHU
IUIalaHys, Tpou3TUdalu OT IpOMsHa B MHACKCA WU ITPCOLCHKA, U3IIOJI3BAaHU 3a OTIPECACIAHCTO Ha TE3U l'IJ'IaH.[aHI/IH).
Ilo MPUHIUII, JIM3UHTOIIOJIYYATEIAT IIC IPHU3HABA CyMaTa Ha INPEOUCHKATA Ha JM3UHIOBOTO 3aAbJDKECHHUE KATO
KOPCKIHs Ha aKTHUBA 3a MPABOTO Ha MOJI3BAHE.

Crriiacio MC®O 16, cueTOBOJHOTO OTYUTAHE IPH JIM3UHIOJIATENS 10 ChUIECTBO OCTaBa HEIIPOMEHEHO CIIPSIMO TOBA,
MpuiIaraHo KbM JHeNTHa gata ceriaaceo MCC 17. JIm3uHrogaTeNuTe me MPoIbiDKaT J1a KIIAaCU(QHUIAPAT JIM3HHTOBUTE
JIOTOBOPH TIPU TPHIIATAHETO Ha CHINMS MPUHIUI Ha Kiacuukamws, kakto ¢ onpeaeiacH B MCC 17, u na mpasst
pasrpaHHYCHHE MEXKIY JIBaTa BHIA JIM3UHT: ONCPATUBCH U (PMHAHCOB JIM3HHT.

MC®O 16, koiito BiIM3a B CWia 3a TOAMIIHM NEPUOAM, 3amoyBamid Ha wuinu ciuen 1 suayapu 2019, usucksa
JTU3UHTOTIOTyYaTeIIUTE U TU3UHTOIATeITUTE Aa MIPABAT MO-Pa3IINpEHH OIIOBECTABAaHUS OT Te3u cbriacHo MCC 17.

Ilpemunasane kom MCPO 16

@onasT wanupa ga npueme MCDPO 16 mo moguduupanus perpocnekTuBeH moaxon. GoHIbT me 3amoyHe aa
mpujiara CTaHAapTa KbM JTOTOBOPH, KOUTO MPEIH TOBA ca OWIIM OIpeesIeHH KaTo JIM3UHT IpH npriaraneto Ha MCC
17 u KPMC®O 4. CnenoBatenso, DoHIBT HAMA Ja TIPUIIAra CTaHAapTa KbM JOTOBOPH, KOUTO NPEH TOBA HE ca Omin
onpeneneHu kato Mu3uHr npu npuiaraseto Ha MCC 17 u KPMCOO 4.
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MC®O 17: 3acmpaxoeamennu 002060pu

CraHnmapThT BIM3a B CIUIA 32 TOAWIIHU TIEPHOIN, 3aroyBay Ha win ciexn | sayapu 2021 r., KaTo ce mo3BoJsiBa I1o-
PaHHOTO MY IIpHWJIaraHe, MpH yCIOBHE Y€ ApyKecTBOTO mpmiara ceio MCDO 15 IIpuxoou no docosopu ¢ kiuenmu
u MC®O 9 Quuancosu uncmpymenmu. MCDPO 17 3acmpaxoeamennu 0ocosopu YCTaHOBSIBA NPHUHIUNHTE 32
NIpU3HABAHE, OICHABAHE, IPEACTABSIHE U OMOBECTSIBAHE HAa M3/aACHU 3aCTPAaXOBaTENHU AoroBopu. ChINO Taka, TOH
W3UCKBA NPUIAraHeTO Ha CXOIHM MPHWHOWOM ¥ 10 OTHOIICHHWE Ha MPEe3acTPaxOBaTEIHUTE [OTOBOPH H
MHBECTHLIMOHHUTE IOTOBOPH C JIOIIBIHNATEIICH, HETapaHTHpaH NoXo. LlenTa Ha craHIapTa € 1a H3UCKBa APYKECTBATa
Jia IPEIOCTaBAT MH(POPMAIMATA, CBhP3aHa ChC 3aCTPAXOBATEIHHU JOTOBOPH 10 HAYHMH, KOWTO JOCTOBEPHO OTpa3siBa
Te3u moroBopu. Tasm mapopMaIus ocurypssa 6azata 3a moTpeduTennTe Ha (PUHAHCOBH OTYETH Ja OLEHAT eeKTa,
KOHTO moroBoputre B paMkuTe Ha oOxBata Ha MC®O 17, okxa3BaT BbpXy (PMHAHCOBOTO CHCTOSHHUE, (YHMHAHCOBUTE
pe3yiTaTu ¥ MapHIHUTE MOTOLH Ha ApyxecTBoTo. CTaHAapThT Bee ome He e npueT oT EC. Toit He e mpuioxum 3a
domnna.

Hzmenenun ¢ MC®O 10 Konconuoupanu cunancoeu omuemu u MCC 28 Hneecmuyuu ¢ acoyuupanu u
cvemecmuu npeonpuamus: IIpodarcoa unu 6HOCKa HA AKMUGU CHC CIMPAHU RO COEIKAMA UHBECMUMOP U HE2060
acouyuupano unu cL6MecmHo npeonpuamue

W3menenusaTa pasriexnaT yCTaHOBEHOTO HECHOTBETCTBHE Mexay u3uckBaHusTa Ha MCOO 10 u MCC 28 npu
npoJak0a MM BHOCKA Ha AaKTHBHM ChC CTPAHM II0 CAEJKAaTa WHBECTHTOP W HETOBO ACOLMHPAHO WIIM CHBMECTHO
npeanpustre. [Ipu3HaBa ce mbiHaTa neyanbda win 3aryda, KoraTo c/enkara kacae OM3HEC M 4acT OT redandara Hiin
3ary0aTa, KOraTo cJIeJIKaTa Kacae akKTHBH, KOUTO He IPE/ICTaBIABAT OM3HeC. Bamu3aHeTo B cuiia Ha TOBa H3MEHEHHE €
OTJIOKEHO 3a HeompeneneHo Bpeme oT BMCC B 3aBUCHMOCT OT pe3yNTaTHTE OT HETOBHS MPOYYBATEICH IMPOEKT,
Kacaell OTYMTaHe IT0 METO/1a Ha COOCTBEHNS KanuTal. M3MeHeHusATa Bee ome He ca npuetr oT EC. ®oHabT He odakBa
Te3U U3MEHEHH 1a UMaT e(eKT BbpXy (PMHAHCOBOTO CHCTOSHHE MJIM PE3yJITATUTE OT AEHHOCTTA.

KPMC®O 23 Hecuzyprnocm npu mpemupane Ha 0aHbUU 6BbPXY 00X00a

Pa3zsicHeHHeTO BIM3a B CHIIA 32 TOJMIIIHY IEPHOAN, 3a104BaIiy Ha wiu cirext 1 stayapu 2019 r., xato ce mo3BoJisiBa 1o-
PaHHOTO My npuiarane. Pa3sicHEeHHETO pasriiex/ja CUYeTOBOAHOTO OTYMTAHE Ha JIaHBIMTE BBPXY /J0X0Ja, KOTaTo
JaHBYHOTO TPETHUPAHE € CBBP3aHO C HECUTYPHOCT, KOATO 3acsra npuiaradero Ha MCC 12. PazsicHeHreTo npegocTass
HACOKM OTHOCHO HECHT'YPHH JaHbUHHM TPETHPAHHs MOOTIEITHO WIM 3a€JHO, NPOBEPKH OT IAHBYHHUTE OPIaHH,
TIPWIOKUMHUSL METOJ 32 OTpa3siBaHe HAa HECHTYPHOCTTa M CUETOBOJHO OTYHTAHE HA IPOMEHU BBB (DAKTUTE H
oOcrostesicTBata. @OHIBT II€ aHAIU3UPA U OIIEHU e()EKTHTE OT Pa3siCHEHUETO BEPXY (PMHAHCOBOTO CHCTOSIHHE HMIIH
pes3yiTaTtuTe OT IeHHOCTTA.

MC®O 9 @unancoeu uncmpymenmu. kKiacugukauyusa u ouenseane (Hzmenenusn): Xapaxmepucmuxu Ha
npeodCcpoUHO nozacasane ¢ OMPUYAMEIHO KOMREHCUPaHe

W3meHeHwusiTa, KONTO ca B CHJIa 3a TOJMIIHY NIEPUOAH, 3arouyBamiy Ha uian ciex 1 sayapu 2019 r., kaTo ce mo3BossiBa
MO-pPaHHOTO MM MpHiarane, npemiarar npomsHa B MC®O 9 3a KOHKpeTHH (PMHAHCOBH aKTHBH, KOUTO B MPOTHBEH
cilyyaid OMXa MMaiy JIOTOBOPHH NMapHYHM MOTOLM, KOUTO Ca €IMHCTBEHO IUIAIAHMS HA TJIABHUIA W JIMXBa, HO HE
OTTOBApAT HA YCIOBUETO 3a JOMYCTUMOCT €AMHCTBEHO B PE3yNITaT OT HAJIMUUETO HAa XapaKTEPUCTUKU Ha IPEACPOUHO
roracsiBaHe € OTPHLATENIHO KoMIleHcupaHe. [lo-KOHKpeTHO, 3a (UHAHCOBM AKTHBH, C XapaKTEPUCTUKH Ha
MIPEICPOYHO TIoracsiBaHe, KONTO OMXa MOIJIM Ja JI0BeJIaT A0 OTPHLATEIHO KOMIICHCUPaHE, M3MEHEHHsTa U3UCKBAT
(MHAHCOBHAT aKTHB Ja Ce€ OIEHSABA 10 aMOPTH3MpaHa CTOWHOCT WIM IO CIpaBeIMBa CTOWHOCT IIpe3 Ipyr
BCEOOXBATEH JI0XO0Jl, B 3aBUCHMOCT OT OILIEHKaTa Ha OM3Hec Mojena, 1o KoiTto Toi ce abpxu. He ce ouaksa Te3n
N3MEHEHHMS /1a OKXKAT BIMSHUE BbPXY (PMHAHCOBOTO CHCTOSIHUE WIIM PE3yNITaTUTE OT JielHocTTa Ha DoHa.
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MCC 28 Hueéecmuuyuu 6 acoyuupanu npeonpuamus (Himenenusn): /vnzocpounu yyacmusn é acoyuupanu u
Cb8MECMHU NPEOnPUAIMUA

W3MeHeHnsATa ca B CHJIa 3a TONWIIHU MIEPUOIH, 3amoyBamy Ha win ciex 1 sayapu 2019 r., kaTo ce mo3BoisiBa 1o-
paHHOTO WM mpwiarane. M3meHeHusTa paszsicHsBar, u¢ MCOO 9 OuraHCOBH HMHCTPYMEHTH € TIPIJIOKHUM IIO
OTHOIIEHHE Ha IBITOCPOYHH yJacTHs B ACOLUUHMPAHH W CHBMECTHH IPEIANPHATHS, KOUTO IO CBOSTA CBHIIHOCT
MIPEACTABIIBAT YacT OT HETHATA MHBECTHIHS B ACOL[MMPAHUTE WM ChbBMECTHUTE MPEIIPHUITHS, HO II0 OTHOLICHNE HA
KOHUTO HE ce Mpujara MeToaa Ha cobctBeHms kanutai. [Ipeanpustuero nmpuiaara MC®O 9 KpM T3 ABITOCPOTHU
yuactust nipenn na npmroxkd MCC 28. [pu npunaranero Ha MC®PO 9 mpenampuaruero He B3eMa 107 BHIMaHHE
KOpeKIMU B OaraHcoBaTa CTOWHOCT HA ABJITOCPOYHUTE YHACTHS, KOUTO BB3HUKBAT B PE3YNTAT OT IIPUIAraHETO Ha
MCC 28. He ce oyakBa Te3W M3MEHEHHS /1a OKaXaT BIUSHUE BbPXY (DHHAHCOBOTO CHCTOSHHE FUTH PE3YITaTHUTE OT
neriHoctTa Ha DoHAA.

MCC 19 Jloxoou na naemu nuya (M3menenun): Usmenenus, CoKpawienusa u ypexncoanus Ha niana
W3menenusra ca B cuiia 3a TOJUIIHMA NEPUOAHM, 3alI0YBalId Ha UM cien 1 sHyapu 2019 r., kato ce mo3BoJsiBa mo-
PaHHOTO WM TpriiaraHe. V3MeHEHHATa W3WUCKBAT OT MPEATIPUATHATA Ja HM3IOI3BAT aKTYAIH3HPAHU aKTIOCPCKU
MIPEIIOI0KEHHUS 32 ONpeIeIITHEe Ha Pa3XOANUTE 3a TEKYI[ CTaXX M HETHATA JIMXBA 32 OCTABAIIMS IIEPHOJT OT TOIUIIHUS
OTYETEH MEePHOJ CJIe]] U3BBPIIBAHETO Ha MPOMSHA B IUIaHA, ChKpAIICHNE WK ypexnane. ChIlo Taka, U3MEHEHUATA
pa3scHABAT HAYHMHA, TI0 KOWTO CYETOBOJAHOTO OTYHTAHE HA NMPOMSHATA B IUIaHA, CHKPAIICHUETO WIIH yPEKTAHETO
BIISISIT BBPXY M3MCKBAHMATA 32 TaBaH Ha aKTWBA. 1e3W M3MEHEHHS Bce omie He ca mpuetu or EC. ®oHObT me
aHaJTU3Mpa U OIICHU e(PEeKTUTEe OT H3MEHEHHATA BbPXY (PHHAHCOBOTO CHCTOSHIE WIIM PE3YJITATHTE OT IEHHOCTTA.

MC®O 3 buznec komounayuu (Uzmenenusn): /legpunuyun 3a ousnec

W3menenusra ca B cuiia 3a FTOJUIIHMA NEPUOIH, 3all0uBaly Ha uiM ciea 1 suyapu 2020 r., kaTo ce mo3BOJIsABA MO-
PaHHOTO WM TpuiIaraHe. V3MeHeHWsTa pa3siCHABAaT MHHHMAIHUTEC W3HCKBaHWSA 3a OW3HEC W OrpaHH4YaBaT
neuHUIMATa 32 Om3Hec. M3MEHEHWsTa CBIIO Taka MMpPeMaxBaT NpEIeHKaTa, Jalld Ma3apHUTe YYACTHUIU Ca B
CBCTOSIHHE []a TIPOMCHAT JIUIICBAIM €JIEMEHTH, TPEIOCTaBIAT HACOKH, ITOAMOMAramnly JpYyXKecTBaTa B IpEleHKaTa,
JIaITi TIPUIOOUTHAT TIPOLIEC € CHIICCTBEH W BBHBEXKIAT HE3aIBIDKHUTENCH TECT 32 KOHIICHTpAIUS Ha CIIPaBe.INBa
croriHOCT. Te3u m3MeHeHus Bee omie He ca nmpuetd oT EC. oHbT 1ie aHAIN3Upa U OLICHH €(PEKTHTE OT U3MEHEHUATA
BBPXY (PMHAHCOBOTO CHCTOSIHUE HITH PE3YITATUTE OT ACHHOCTTA.

Hzmenenun ¢ MCC 1 IlIpeocmasane na @unancoeu Omuemu u MCC 8 Cuemosoona Ilonumuka, Ilpomenu 6
Cuemoeoonume Ilpuonuzumennu Oyenku u I pewku: [Jepunuyusn 3a couecmeenocm

W3menenusra ca B cuiia 3a TOJUIIHMA NEPUOAHM, 3all0uBaly Ha uiM ciea 1 suyapu 2020 r., Kato ce mo3BoJjsiBa Mo-
PaHHOTO MM INpuiarane. Mi3sMeHeHusTa pa3sicHABaT AeUHUIMATA 32 CHIIECTBEHOCT U KaK TPsIOBa fa Ob/ie Mpuiiarana
Ts1, KaTO TPEJOCTaBAT MPAKTHYECKN HACOKH, KOUTO JI0 cera ca omnu BKmodeHu B 1pyru MC®O. M3menenusta cbI1o
Taka MOsICHSIBAT, Y€ ChIIECTBEHOCTTA 3aBUCH OT €CTECTBOTO ¥ 3HAUMMOCTTa Ha HHpopManusaTa. Te3n u3MeHeHus Bce
omte He ca npret oT EC. ®oHABT 1ie aHau3uMpa ¥ OLeHN e)EeKTUTE OT U3MEHEHUSTA BbPXY (PMHAHCOBOTO CHCTOSTHHE
WM PEe3yNTaTUTE OT AEHHOCTTA.

Konyenmyanna pamka 3a punancogo omuumane

BMCC ny6nukyBa V3menenara KonnenryannaTta pamka 3a uHaHcoBo oTuntaHe Ha 29 mapt 2018 ., KosiTO € B criia
3a FOJUILIHY NEePHOAH, 3anouBaiy Ha unu ciep 1 suyapu 2020 r. KonnenrtyanHara paMka NpeacTaBsl KOHIENIUUTE
3a (puHAHCOBOTO OTUYHWTaHe, pa3pabOTBaHE Ha CTAaHIAPTH, HACOKM OTHOCHO H3TOTBSHETO HAa MOCIIEAOBATEIIHH
CYETOBOJHM MOJIMTHKH M HACOKH KbM Pa30MpaHEeTO M MHTEPIPETUPAHETO Ha craHgapTute. OCHOBHHTE IPOMEHH,
BBbBEJCHN B peBH3npaHara KoHnenrtyaiHa pamMka 3a pUHAHCOBO OTUYMTAHE, CAa CBBP3aHU C KOHLETIHUATA 32 OLICHKa,
BKJIFOUUTEIHO (paKTOPHUTE, KOUTO CIIE/IBA Jia CE€ B3eMaT NpeaBH]l Npu n30opa Ha 0a3a 3a OlEHKa, ¥ KOHLEIIMATA 3a
IIPE/ICTaBsIHE U OTIOBECTSIBaHE, BIJIIOYUTEIIHO U KOH JIOXOIH M Pa3X0/H ce KIacu(uIupar B Apyr BceoOXBaTEeH JOXOI.
KoHuenTtyannata paMka ChIIO Taka MPENOCTaBs aKTyalM3UPAHU ONPEAETCHHUS 3a aKTHB U MAcUB U KPUTEPUH 3a
TSXHOTO NPHU3HABaHe BbB prHaHCOBUTE oTUeTH. KoHIeNTyanHa paMka 3a (pMHAHCOBO OTYMTAHE BCE OILE HE € IpHeTa
ot EC. ®oHnbT 11e aHanm3upa 1 oleHu epeKTUTE OT U3MEHEHHSATAa BbPXY (PMHAHCOBOTO CHCTOSIHUE MIIH PE3YJITATHTE
OT AelHOCTTA.
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Tognuran nopo6penuss Ha MC®O Huksna 2015-2017
B muxena 2015-2017 ronuna ot mpoekra 3a roguiinu noaoopenus B MC®O, BMCC my0nukyBa U3MEHEHHUS, KOUTO
IIIe BJsI3aT B CUJIA 32 TOJUIIHY IICPHOJIH, 3aIouBaIiy Ha win cief 1 sayapu 2019 r. O6001ieHrne Ha U3MCHEHHUSATA 10
CBOTBETHUTE CTaHAAPTHU € NPEICTABEHO MO-J0IY:
e MC®O 3 busnec komOumHaium ¥ MCDO 11 CpBMECTHH CHOpa3yMEHUs — pa3sCHCHUE OTHOCHO
CYETOBOJHOTO OTUMTAHE HA JbpPKAaHU MPEAU TOBA JISJIOBE B CbBMECTHU JICHHOCTH;
e MCC 12 Janbuu BbpXY 1I0X0/a — pa3siCHEHHE OTHOCHO MOCIEACTBUSTA OT IJIe/THA TOUKA Ha JAHBIUTE BPXY
JI0XOJIa OT TUIAIIIAHUS BBB BPb3Ka ¢ (PMHAHCOBH WHCTPYMCHTH, KITACU(DUIIMPAHH KaTO COOCTBEH KaIHUTa,
e MCC 23 Pa3xonu no 3aeMu — pa3aCHEHHE OTHOCHO Pa3XOIHTe IO 3aeMH, OTrOBapsIlM Ha yCIOBHUATA 3a
KanuTaau3upaHe.

Togunrau nmogoopenus B8 MCPO — [Hukbn 2015-2017 roauna Bee oie He ca npuet oT EC. @oHABT 1iie aHaIu3upa
U OlIeHU e(eKTa OT U3MEHEHHATA BbPXY ObJeniuTe ¢ GUHAHCOBU OTYETH.

5. CnouTHA cjieq garata

He ca HacTpmmnu ch0UTHS CJICO OTYCTHATA AaTa Ha MCXKIWHHUA OTYCT.
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