Bulgarian
Real Estate Fund

®oHp 3a HegBxMMKM umotn bnrapua AQCUL,

CYETOBOAHA MONMUTUKA KbM MEXOMHEH
ONHAHCOB OTYET

31 pekemepu 2018 roguHa



®OH/I 3A HEABHKNMU UMOTHU BbJIT'APUSA AJICHUILL

1. KopnopatusHa uH(opManus

®onn 3a venmwxumu umotu benrapus AJIICHUL] (,,Ponna” wm ,,JpyxecTBoro”) e peructpupano Ha 11 nexemBpu
2004 roguHa, Mo pefa U IpH yCIOBHUITA HAa 3aKOHA 3a APYXKeCTBaTa ChC cIeluanHa uaBectuionHa uen (34CHLY).
®DoHIbT UMa cpok Ha gericTBre 10 11 mekemBpu 2029 T., KOHTO CPOK MOXKe 1a Obe YIBJIKEH 1o penieHre Ha O0moTo
crOpaHue Ha aKIIMOHEPHTE.

®Donn 3a HeaBKUMHE UMOTH bearapus AJICUIL] e akiinoHepHO IPYKECTBO ChC CHEIMATHA HHBECTUIIMOHHA TIEJT ChC
ceqanmmie PemyOsimka boearapus. ®@ougbt e peructpupan mox EWMK 131350366, ¢ ampec Ha ympaBieHHE VI
,,Hukomait XaitoB* 3A, et. 1, rp. Codpus. Dunancorara roguHa Ha PoHma npukirouBa Ha 31 JEeKEMBpH.

OCHOBHUSAT NpeaMeT Ha JeWHoCcT Ha PoHAa e MHBECTHpaHe Ha MAPUYHUTE CPEICTBA, HAOpPAaHU uype3 M3ZaBaHEe Ha
LIEHHU KHMXA B HEJIBM)KUMU UMOTH, IIOCPEJICTBOM IOKYIIKA Ha IPAaBO HA COOCTBEHOCT M JIPYTH BELIHU IpaBa BbPXY
HEJIBM)KUMH MMOTH, M3BBPIIBAHE HA CTPOEKH M MOJOOPEHUS B TAX, C L€ NPEAOCTaBIHETO MM 3a yIpaBJCHUE,
OTJaBaHe 1101 HaeM, JIM3MHT, apeH/1a W/1iK npoaax0a. 3a OChIIECTBsIBaHE Ha AEHHOCTTA CH JIPY’KECTBOTO MPUTEKABA
JInnens Ne 6/08.12.2005 r. m3nanen ot Komucusira 3a puHancos Haa30p.

Peructpupanust n3ganeH kamuran Ha DOHIA € ChCTABEH M3IPUIO OT OOMKHOBEHM akiuu. Te ca ThpryeMu Ha
boearapcka pongosa 6opca. Kem 30.09.2018 @ounbT € yerneHo puHaTU3Mpal yBeIMUeHNE Ha KauTala ChC 3aliCcaHu
HOBH 14 491 925 akuuu. OgobpenHo e ot Komucus no ¢punancoB Hamzop. KpM natata Ha oT4eTa YBEIUICHHETO Ha
Kalurania € perucTpupano B TbproBCKus perucTop.

HuBecTunponHara cJI Ha CDOH[[E[ € HapaCTBAaHC Ha KalliTaJia 4pe3 ,HI/IBepCI/I(l)I/IIII/IpaHI/I HWHBCCTUIIMHU B OusHec crpanu,
JKWINMIIHU U APYTH IIBPBOKJIACHU UMOTHU, Mara3mi U 3¢MEJICJICKU 3€MH HAa TCPUTOPUATA HA anrapnﬂ.

cDOH,H’I)T nMa ABaMa CIYKUTCIU - I[I/IpeKTop 3a BPB3KHM C HMHBECTUTOPUTEC U 0(1)I/IC OpraHu3aTtop. CbBeTHT Ha
JAUPCKTOPUTEC Ha (DOH[[a Cce ChCTOM OT 3 YJICHA. I[eﬁHOCTHTC o CKCIvioaTalurda U NOoAAPBIKKa Ha HpI/Iﬂ06I/ITI/ITe
HCIOBU)XUMH HUMOTH Ca BB3JIOKCHHU Ha O6CJ'Iy)KBaH.[O APY>XKECTBO, CBIIACHO 3akoHa 3a JApyxKECTBaTa CHC CIICIIATIHA
WHBECTUIIMOHHA EJI, KOCTO € CBBP3aHO JIMIIC.

PrroBoacTBOTO HAa DOHAA BKIITOUBa HeroBus ChBeT Ha Jlupekropure. JIniata HaTOBapeHH ¢ OOIIOTO yIpaBjiIcHHUE ca
npencraBeHu oT OqutHUA KomuTeT Ha DoHTA.

2.1. ba3a 3a u3rorssine

dunancoBusT oTyeT Ha DOHIA ¢ M3roTBeH Ha 0as3a Ha HUCTOPHUYCCKA I€HA, C U3KITIOYCHUEC HA NHBECCTUOMOHHN UMOTH,
BKIIIOUYUTCIITHO MHBECTUIIHOHHN UMOTH OABbpPKaHU 3a npoz(a>I<6a, KOHUTO C€ OTUMTAT IO CIIpaBE€AJINBa CTOMHOCT.

Ha 0a3a Ha HampaBeH aHanmm3 Ha crocoOHocTtta Ha DoHma ga TPOABIDKH Ja CHIIECTBYBa KAaTO JEHCTBAIIO
MPEINpUsITHE, PHKOBOJICTBOTO HE € HACHTHU(PHUIIMPANIO HWHAMKATOPHU, (aKTH, OOCTOSATEICTBA, KOWUTO Ja MPABAT
MPUHLIUIA-TIPEANONIOKEHNE 32 ASHCTBAIO MPEANPHUITHE HENPUIOKUM WM J1a TMOpaXJaT 3HAUMTEITHH ChbMHEHUS
OTHOCHO BaJIMJTHOCTTA HA MPHHIKIA-IIPEIIOI0KECHUE 32 ICHCTBAIIO MPEANPUATHE, KOUTO J1a OBJIAT ONIOBECTCHU BHB
¢unancoBus otyetr. ChOTBETHO, PUHAHCOBUAT OTUYET € M3TOTBCH Ha 0a3a MPUHIIMIA HA ACUCTBAIIO MPEAIPHUITHE.

DUHAHCOBHUSAT OTYET € MPEJCTABEH B OBJIrapCKH JeBa M BCHYKH OKA3aTeJ M Ca 3aKPBITICHH 10 HAi-OJIM3KUTEe XTSI
OBITapCKH JIeBa (XHII. JIB.), OCBEH aKO € YIIOMEHATO JIPYTO.

HN3siBi1eHUe 32 CLOTBETCTBHE

®unancoBusT oTdyeT Ha DoHA 3a HemBwKuMU WMOTH bwirapus AJICUL] e H3roTBEH B CHOTBETCTBHE C
MextyHapoJHUTE CTaHIApTH 32 (PMHAHCOBO OTYMTAHE, TaKa KaKTO Ca NPUETH 3a npuiiara€e B EBponencKust chio3.
OtyerHara pamka ,,MC®O, npuern or EC” no chiiecTBo € omnpejenieHaTa HallMOHaJIHA cueToBoAHa O6aza MCC,
npuetn ot EC, pernamentupanu cbc 3aKoHa 3a CYETOBOJCTBOTO M JIe(UHUPAHU B T.8 OT HeroBure J{OmbIHUTEIHI
pasmnopenou.
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2.2. O0001eHNe HA CHLIIECTBEHUTE CY€TOBOAHH HOJNTHKH

a) [Ipen3uucienne ot YyKaecTpaHHA BATyTa

DUHAHCOBHAT OTYET € MPEACTaBEH B OBJITAPCKH JIeBa, KOSATO € (PyHKIMOHAIHATA BaTyTa U BaJlyTaTa Ha IPE/ICTaBsIHE
Ha ®onmga. ChenkuTe B Uy)KISCTpaHHA BalyTa ITBPBOHAYAIHO CE OTpa3sBaT BBB (DyHKIHOHAJIHATA BajyTa IO
0oOMEeHHHA Kypc Ha JaTaTta Ha clienkata. MoHeTapHHUTE aKTHBH U ITACHBH, ICHOMUHUPAHH B UY)KICCTPAHHU BaIyTH
ce Mpen3vucisaBaT BbB (YHKIIMOHATHATA BalyTa, B Kpas Ha BCEKH MeECEIl, 10 3aKIIOYHUTEIHUS OOMEHEeH Kypc Ha
Briirapcka HapoHa 6aHka 3a HocyieIHUsE pabOTEeH IEH OT ChOTBETHHS Mecell. BCHUKM KypCOBH pa3iiKH ce IpU3HABaT
B OTUeTa 3a I0X0oAuTe. HeMoHeTapHUTE aKTHBH M TACHBH, KOMTO CE OLIEHSBAT [10 KICTOPHYECKa LIeHa Ha Npu100uBaHe
B UYYXICCTpaHHA BallyTa, CE€ NPEBPHIIAT BBHB (YHKIMOHANIHATA BalxyTa MO0 OOMEHHHS KypC KBbM JaraTa Ha
I'bpBOHAYaHAaTa cAejKa (puaoouBaHe).

0) [Ipu3sHaBaHe HA MPUXOIH

[Ipuxoaute ce mpuU3HABAT 10 CTEICHTA, B KOSTO € BEPOSTHO UKOHOMHYCCKH ITOJI3H Jia ObaatT noinydenu o DoHma u
cymara Ha IpHUXoja MoXe jJa Oblle HaAekKIHO oleHeHa. [IpuxoanTe ce OLEHSIBAT MO CIpaBeInBaTa CTOWHOCT Ha
MOJYYEHOTO Bb3HATPaXICHNE, KATO CE U3KIII0YAT OTCTHIKH, pabaT U APYrH JaHbLU BHPXY MPOAaKOUTE UITH MUTA.
@DOHIBT OLICHSIBA JOTOBOPEHOCTHUTE CU 32 MPOJAKOW CHIIIACHO ONPENeNICHH KPUTEPUH C Ll Aa ONpeleIH Taiu
JIeiiCTBa KaTO MPHHIMIIAN WK KaTo areHT. OHIBT € JOCTUTHAI [0 3aKII0YCHHUE, Y€ JIeHCTBA KaTo MPHHIHNIAI BbB
BCHYKH JIOTOBOPEHOCTH C M3KIIIOUEHHE Ha T€3U CBBbP3aHU C MPEJIOCTABSIHETO HA €JICKTPUYECTBO, BOAOCHAOSIBAHE U
OTOIUICHHE HAa HACMATEIIUTE, KAKTO M U3BBPIIBAHETO HA MOJOOPEHUS MO OTIAJICHH O] HAEM IUIOIIX 32 CMETKa Ha
Haemarenute. busHec cTpaterusra Ha @oHma He BKIIIOYBA MPEJOCTABIHETO HA TAKBB THIl YCIYTH H CIICIOBATEIIHO,
CBIHOCTTA HAa TE3U JIOTOBOPEHOCTH €, ue DOHIBT ACHCTBA KATO arcHT Ha OCHOBHHUS JIOCTaBYMK Ha yciyrute. ETo
3110, Pa3X0UTE CBbP3aHU C MPEIOCTABIHETO HA SICKTPUIECTBO, BOAOCHAOISIBAHE M OTOIUICHUE, KAKTO U Pa3XOIUTE
3a U3BBPIIBAHE HA TOJO0PCHUS HA OTAAICHUTE IO/ HAEM IUIOIIM 32 CMETKA Ha HaeMaTeJINTE ca MPEICTABCHU HETHO
OT mpedakTypUpPaHUTE CYMH, KOUTO c€ CchOuUpar oT Haemarenute. llpeam na ObAe MPU3HAT MPHUXOJ, CICIHUTE
crienmuUIHA KPUTEPHH 32 TIPU3HABaHe TPsAOBa CHINO J1a ObJAT YAOBICTBOPEHHU:

Ipuxoou om npooascoa Ha umomu

[puxoaute oT mpogaxkba Ha UIMOTH CE MPU3HABAT B OTYETA 33 JTOXOJUTE, KOTATO CHIIECTBCHUTE PHUCKOBE U U3TOU
OT COOCTBCHOCTTa BBPXY aKTUBUTE OBJIc MPEXBHPJICHA HA KyIyBadya, KOSTO OOMYAiHO CTaBa MPU 3aBBPIIBAHC HA
HUMOTH, pa3pabOTBaHM 3a MPOAAKOA UK MIPH MIPEXBHPJISIHE MPABOTO HA COOCTBEHOCT BbPXY MHBECTUI[HOHHUTE MIMOTH
B TOBa YMCJIO ¥ MHBECTUIIMOHHM WUMOTH JTBpXKaHH 3a Mpojax0a, T.e. KOUTO He ca OMiM 00eKT Ha pa3paboTBaHe 3a
npojaxoa.

Tpuxoou om nuxeu

[Mpuxomute OT JNUXBH Ce MPHU3HABAT MPH HAYMCISIBAHETO HA JIMXBUTE (KaTO Ce M3MOJI3Ba METOo/a Ha e()DEeKTHBHUS
JIMXBEH MPOLEHT, T.€. JMXBEHHUST MPOLEHT, KOWTO TOYHO JUCKOHTHpPA OYaKBaHHUTE ObJCIIM MAPUYHU MOTOLH 32
Mepro/ia Ha OYaKBaHUS )KUBOT Ha (PMHAHCOBUS MHCTPYMEHT 710 OalaHCOBA CTOWHOCT Ha (PMHAHCOBHS aKTHB).

Tlpuxoou om naemu

[Mpuxomute OT HAGMH B PE3YJITAT HA ONEPATUBEH JIM3UHT HA MIMOTH Ce MPU3HABAT Ha 0a3a JTMHEHHUS METO/ 3a LIeJUs
CPOK Ha JHM3UHroBHs noroBop. Ctumynwure, npenoctaBeHn or MOHIa Ha HaeMaTelUTe 3a CKIIIOYBaHE HA HOBHU WIIU
MOJIHOBSIBAHE HA CHILECTBYBALIN JIM3UHIOBH JIOTOBOPH, CE€ OTYMTAT KATO Pa3xoju 3a ObJely epUoIi B OTYETA 32
(MHAHCOBOTO CHCTOSIHHE M C€ IPU3HABAT KATO HAMAaJCHUE Ha MPHUX0Ja OT HAGMH 32 CPOKA Ha JIM3HMHTa, HA JINHEeWHA
6aza.

Ipuxoou om maxca ynpasnenue

[IpuxonuTe OT Takca ympaBJICHHE IBJDKAMH OT HAEMAaTeNl Ce NMPH3HABAT B MEPHOJA, B KOHTO BB3HATPAXKIECHHETO
cTaBa OBJDKMMO, Ha 0a3a Ha eTama Ha 3aBBPIICHOCT KbM OTYETHATa naTa. lIpmxoamTe OT Takca ympaBlIeHHE ca
MIpeaCcTaBeHN OPYTHO OT pa3XOIHTe CBBbP3aHM C IPEAOCTaBSIHE HA CHOTBETHHUTE YCIYTH, Thil Kato POHIBT € OIICHHUI,
ye IeHCTBa KaTo MPUHIIUIA B TE3U JOTOBOPEHOCTH.

B) Pa3xoau

Pasxomure ce IIpu3HaBaT B MOMCHTA HA TAXHOTO Bb3HUKBAHEC. Benuku pa3xoau C€ BKIIOYBAT B OTYUCTA 34 JOXOOUTE,
C MB3KIIOYCHHUEC Ha TE3U, NMPAKO CBBP3aHU C HpI/IIlO6I/IBaHCTO Ha HMHBCCTHIIMOHCH HMMOT, KOHMTO C€ BKJIIOYBAT B
CTOMHOCTTA Ha CHOTBETHHUS HUMOT, KaKTO U Pa3xXOoauTE IO EMUTHPAHC HA aKIMH, KOUTO CC€ OTpa3saBaT AUPCKTHO B
HaMaJICHHe Ha COOCTBEHHUS KaIluTaJl.
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2.2. O60011eHNe HA CHIIECTBEHUTE CYETOBOAHH MOJTUTHKHU (MPOABJIKEHHE)
r) lanbuu

Janvk 6vpxy newanbama
Twit kato @oH 32 HENBIKUMHU UMOTH BBITapus € ApyKeCcTBO ChC CIeNnalHa HHBECTUIIMOHHA IIeJI, TO € 0CBOOOICHO
OT obOJlarane ¢ JaHbK revyayida ChrilacHO 3aKoHa 3a KOPIIOPATUBHOTO MOIOXOAHO O0JiaraHe.

Jlanvk 6ppxy dobagenama cmouHocm

[Ipuxogure W paszxomuTe ce NpH3HABAT HETHO OT cyMmMaTa Ha JaHbka BbpXy nobaBenara crtoinocT (JIAC) ¢

U3KIIIOYCHUE HA CIIy4auTe KOTaTO:

- JAC, Bbp3HMKBAI IIPH MTOKYITKA HA YCIYTH, HE ¢ Bh3CTAHOBUM OT JAHBUYHUTE BJIACTH, IIPH KOCTO TOW CE MPHU3HABA
KaTo JAPYT OMECPATHBCH Pa3X0Jl B OTYETA 32 JOXOINTE; U

- B3€MaHUATA U 3aIbJDKCHHATA ce oTynTaT ¢ BKiroueH JJJIC.

Hernara cyma na JI/IC, Bb3CTaHOBMMA OT WJIM IBJDKMMA HAa JAHBYHHTE BJIACTH, CE BKJIIOYBA B CTOHHOCTTA Ha

B3EMaHUSITA WU 33]IbJDKCHUSTA B 0TYETa 38 (PUHAHCOBOTO CHCTOSIHUE.

n) Pa3xoau mo 3aemMu

Pa3zxomm mo 3aemu, MpsIKO CBBP3aHU € MPHUAOOMBAHETO, W3TPAXKIAHETO TN IPOU3BOACTBOTO HAa aKTHB, KOWTO IO
HEOOXOIMMOCT OTHEMa 3HAYUTEJICH IEPHOJ OT BpeMe, 3a Jla Ce IMOATOTBH 3a NPEAHA3HAYCHHETO CH WU 3a
mpoxaxbaTa CH M HE Ce OTYMTA IO CIIPaBEIINBA CTOHHOCT, Ce KallMTaIM3UpaT KaTO 4acT OT HEroBaTa IleHa Ha
npugobuBane. Becruku npyru pa3xoau 1Mo 3a€MH ce OTIHUTAT KaTo Pa3xo[l B IEPHOJa, B KOHTO BB3HHUKBAT. Pasxonute
I10 32€MH BKITIOYBAT JIMXBUTE U IPYTHU Pa3xou, KonTo GOHIBT N3BBPIIBA BB BPB3Ka C [MOJyYaBAaHETO HA IPHUBJICUCHH
CpencTBa.

e) HerHa meyan6a Ha akuust

Hernata mevan0a Ha akuous ce HM3YUCIsABA KAaTO CE pa3/ield HETHATa Iedanda 3a Iepuoja, MoJyIiexkama Ha
pasnpeneseHne MeXIy IPUTEXKATEINTe Ha OOMKHOBEHH aKINH HA CPEIHO-TIPETETIICHIs OpOl Ha AbpKaHUTE aKIIUU
3a mepuosa.

CpeaHo-TipeTerJIeHUsT Opoii aKIIUK MPECTaBIIIBAa OPOSAT Ha AbP)KAHUTE OOMKHOBEHH aKIIMK B HAYAJIOTO Ha TIEpUO.Ia,
KOpUTHpaH ¢ Oposi Ha OOpaTHO W3KYNEHUTE OOMKHOBEHHM aKI[MM W HAa HOBO M3/aJICHUTE TaKWBa IIpe3 Mepuo/a,
YMHOeH 10 cpeHo — BpemeBust hakTop. To3u dakTop uspassisa Opos Ha AHUTE HPE3 KOUTO KOHKPETHUTE aKIIMH ca
oW TbprKaHHW, CIpPsIMO OOIMs Opoil Ha JHUTE Tpe3 Mepuoia. B ciydail Ha KanmuTanu3amus Ha pe3epBH, OOHYC
E€MHCHUH H PYTH, KOUTO HE BOIAT JI0 MpoMsiHa B pecypcute Ha DoHa, OposiT Ha OOMKHOBEHUTE aKI[MH MIPEAH Ta3u
TpaH3aKIKs C€ KOPUTUPa MPOTOPIHUOHATHO Ha U3MECHCHHUETO UM, BCE €IHO, Y TPAH3AKIUATA € OMia OCHIICCTBCHA B
HAYaJIO0TO HA HAaW-paHHUS MPEJCTABCH MEepuol. B pe3ynraTt Ha ToBa ce mpen3ducisiBa Oposi Ha OOMKHOBEHUTE aKIIUU
U PECIICKTHBHO HETHATA MeYasi0a Ha aKIUs 32 CPAaBHUTCIHHS ICPUO/I.

k) OUHAHCOBY MHCTPYMEHTH — MbPBOHAYAJIHO IPU3HABAHE H MOCJIEBAI0 OLICHIBAHE

e @OUHAHCOBH AKTHBH
II'npBoHaYaIHO MPHU3HABaHE

Ounancopute aktuBu, B obOxBata Ha MCC 39 Q@uwnanco6u uHCmMpyMmeHmu: NpU3HaAsaHe U OYEeHABaAHe, CC
knacudumpat kaTo (PMHAHCOBH AKTUBHU, OTYUTAHU TI0 CIPABEIIMBA CTOMHOCT B TIeyayidaTa WM 3arydara, Wi KaTo
3aeMHU U B3CMaHUs, WIH KaTO MHBECTHIIWH, IbPKAHU J0 MAJCK WIK KaTO (HMHAHCOBH aKTHBU HA PA3IMOJIOKCHUE 32
mpoaax0a, KaKTO TOBA € IO0-yMECTHO.

®DUHAHCOBUTE aKTUBU CE IMPU3HABAT IIBPBOHAYAITHO 110 CIIPABEUINBATA UM CTOMHOCT, IUIFOC, B ClIy4ail Ha (PUHAHCOBU
aKTHBH, KOUTO HE CE€ OTYUTAT IO CIpaBEeAJINBa CTOMHOCT B Iedan0ara Win 3arydara, pa3xoJuTe 0 CAeIKaTa, KOUTO
ce OTHACAT MPSAKO KbM MPUA0ONBAaHETO Ha (PMHAHCOBUS aKTHUB.

PemoBHUTE MOKYIIKH WM MTPOJaKOW Ha (PMHAHCOBH aKTHUBH CE NMPU3HABAT HA JaTaTa Ha ThpryBaHe (cIenkaTa), T.e. Ha
narata, Ha Kosito DOHABT ce € aHraKHUpas Ja KyId WM MMPoJaje akTUB. PelOBHUTE MOKYNKHA WU MPOAaxOu ca
MOKYIKH WIX MPOJaXOH Ha (PMHAHCOBHM aKTHBH, YUHTO YCIOBHUS M3MCKBAT IPEXBBPIITHETO HA aKTHBA [IPE3 MEPUO/]
OT BpeMe, YCTaHOBEeH OOMKHOBEHO C HOpMAaTUBHA pasnope/0da win AeifcTBalia MpakTHKa Ha ChOTBETHHS 11a3ap.

dunancopuTe akTiBU Ha ®OHIA BKIIOYBAT TIapuIHU CPEACTBA U AICTIO3UTH, TBPTOBCKU U IPYT'U B3EMAaHUA.
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2.2. O60011eHNe HA CHIIECTBEHUTE CYETOBOAHH MOJTUTHKHU (MPOABJIKEHHE)
k) OUHAHCOBY MHCTPYMEHTH — MBPBOHAYAJIHO IPU3HABAHE H MOCJIEBAIN0 OLlCHsIBAHe (MPObJIKEHHe)
IHocaensamo oneHsiBane

HOCJ’ICHBaHIOTO OLICHsBAHC Ha q)HHaHCOBI/ITe AKTHUBH 3aBHUCHU OT TAXHATa Knacmbnxaum{, KaKToO cjcaBa:

Baemu u 83emanus

3aemuTe 1 B3eMaHUATA ca HEACPUBAaTUBHU (bHHaHCOBI/I aKTHUBU C (1)I/IKCI/IpaHI/I WJiK OIIpEACIsICMU IJIalllaHUsA, KOUTO HE
CC KOTHUpPAT HAa aKTUBCH Iasap. CJ'IC,H ObPBOHAYAJIHOTO UM IPU3HABAHE, (DOHLl"bT OLICHsBA 3a€CMUTC M B3CMAHMSATA,
ABbPIKaHU N0 MaJcK Mo aMOpTU3HpaHa CTOﬁHOCT, C HU3II0JI3BAHCTO Ha MCTOJa Ha e(i)eKTI/IBHI/Iﬂ JIMXBCH IIPOLCHT,
HaMaJicHa C IpOBU3HATA 3a 06€3H€HKa. AMOpTI/ISI/IpaHaTa CTOMHOCT C€ M3YMCIISIBA KaTO CE B3eMaT npea B BCUIKU
IIPEMUU U OTCTBIIKU TIPH HpI/I,I[06I/IBaHCTO, KaKTO W TAaKCUTC, KOUTO Ca HEpa3aCIHa 49acT OT Cq)eKTI/IBHI/I}I JINXBCH
IIPOUECHT U Pa3XOAUTE IO CACTIKaTa. [TeuanOute u 38.Fy61/ITe OT 3a€MHU U B3EMAHUs CC ITPU3HABAT B OTYCTA 34 JOXOAUTE,
KOoraTto 3aCMHUTC U B3CMaHUATA 6’b,Z[aT OTIIMCAaHHU UIIN 0663HCHCHI/I, KaKTO 1 9pE€3 IMponeca Ha aMOpTU3aIIns.

OTnucBaHe

DuHaHCOB aKTHUB (I/IJ'II/I, KOoraTto € nNpujioKumo, 4acTt OT (l)I/IHaHCOB AKTUB WJIU YacCT OT Irpyna OT CXOAHHU q)HHaHCOBI/I
aKTI/IBI/I) C€ OTIIMCBA, KOraTo:

e  JIOTOBOPHHUTE NPaBa BbPXY MAPHYHHUTE MOTOIM OT (DMHAHCOBUS AKTHUB Ca U3TCKIIH,

e  JIOTOBOPHHUTEC IpaBa 3a MOJy4YaBaHE HA MAPUYHH MOTOIM OT (PMHAHCOBUS aKTHB Ca 3aMa3cHH, HO € IOCTO
JIOTOBOPHO 3abJDKCHHE 32 TUIAIIAHE HA BCUUKH CHOpaHM MAPUYHU MOTOLH, 03 CHIIECTBEHO OTJIATaHE, Ha
TpeTa CTpaHa 1o CAEeJKa 3a MPEXBbPIISIHE; HIIH

e  JIOrOBOPHHTE MPaBa 3a MOJIyYyaBaHEe Ha MAPUYHH MOTOLH OT ()MHAHCOBHUS aKTUB Ca MPEXBBPJICHH, TIPH KOETO
(a) QOHIBT € MPeXBBPJIWI B 3HAYUTEIHA CTENEH BCHYKUA PHCKOBE M IOJ3U OT COOCTBEHOCTTA BBPXY
¢uHaHCOBUsI akTUB; WK (0) POHABT HUTO € MPEXBBPIIII, HATO € 3alma3uil B 3HAYUTEIIHA CTETICH BCUYKH
PHCKOBE U MOJI3H OT COOCTBEHOCTTa BHPXY (DMHAHCOBHS AKTHB, HO HE € 3aMa3ul KOHTPOJIa BbPXY HEro.

Koraro ®oHIBT € MpeXBBPIIIT JOTOBOPHUTE CH MpaBa 3a MojydaBaHe Ha MAPUIHH IMOTOIH OT (PMHAHCOBHS aKTHB U
HUTO € MPEXBBPJIWI, HUTO € 3ala3wi B 3HAYUTEIIHA CTCIICH BCHUYKHA PHUCKOBE W MOJ3U OT COOCTBEHOCTTA BBPXY
(MHAHCOBHS aKTUB, HO € 3aIla3wi KOHTPOJA BEPXY HEro, TOW MPOJBIDKABA J1a PU3HABA MPEXBBPIICHUSA (PHHAHCOB
aKTHB /IO CTENEHTa Ha MPOABIDKABAILOTO CH y4yacTue B Hero. CreneHTa Ha NpOoAbIKaBaIllOTO y4acTHe, KOETO € O
(dopmaTa Ha rapaHIus 3a MPEXBBPIICHUS AKTUB, CE OIICHSBA IO TI0-HUCKATa OT IbPBOHAYANIHATA OaIaHCOBA CTOMHOCT
HA aKTHBAa M MaKCHMAaJHATa CTOMHOCT Ha Bb3HATPAXKICHUETO, KOCTO MOXE Jla CE€ HAIOXKH JIa ObJIe BE3CTAHOBEHO OT
donpa.

Koraro nmpogpmkaBammoTo ydactre € moja gopmara Ha M3/1aJcHA W/WIK 3aKyIeHa OIIIHS 3a IPEXBBPIITHUSA aKTHB (B
T. 4. OIIIIHSL, YPeXKAaHa B MAPHYHH CPEACTBA WK JIP. TIO/1.), CTENICHTa Ha IPOABIDKaBaIIOTo ydactre Ha PoHIa € paBHa
Ha CTOMHOCTTa Ha MPEXBBHPJICHHUSA aKTHB, 3a K0osATO DOHABT MOXE [a TO M3Kynu oOpatHO. B ciaydante, obaue, Ha
n3JaneHa MyT onnus (B T. 9. ONIHSA, ypeKJaHa B MAPUIHN CPEICTBA WM Jp. MOJ.) 32 aKTHUB, KOHTO ce OICHSBA 10
CIIpaBeNINBA CTOMHOCT, CTETICHTa Ha MPOIBIDKABamIOTO y4yacTie Ha POHIAa € orpaHWYeHa N0 MO-HHUCKaTa MEXIY
CIpaBeJIUBATa CTOMHOCT Ha MPEXBHPIICHHS aKTUB U [ICHATA Ha YIPAXKHABAHE HA OIIIHUITA.

O0e3neHka Ha GHHAHCOBH AKTHBH

KbMm Bcsika oryerHa narta POHABT NpaBH NpelEeHKa Jajld ChIIECTBYBAT OOCKTMBHH [OKA3aTeJCTBa, Y€ JAajAeH
(DMHAHCOB aKTUB WJIM Tpyna oT ()MHAHCOBH aKTHBU MOXKE Jia € oOe3leHeHa. DUHAHCOBHAT aKTUB WIH Ipylara OT
(MHAHCOBM aKTUBHM C€ cYMTa 32 O0OE3IIEHEHAa, KOraTo CHIIECTBYBAT OOCKTHBHH JIOKAa3aTeJICTBA 3a OOE3LICHKA B
pesyiTar Ha €IHO WIN IOBeYe CHOWTHS, KOMTO Ca BB3HMKHAIM CJieJl MbPBOHAYAJHOTO IpPH3HABAaHE HA aKTHBA
("cpbuTHe 3a IOHeceHa 3ary0a") u ToBa ChOMTHE 3a MOHECeHA 3aryda oKa3Ba BIMSHHE BbPXY OYaKBaHUTE ObICIIN
NapyyHM TOTOIM OT (PMHAHCOBMS aKTUB WJIM Ipynara oT (UHAHCOBM aKTHBM, KOMTO MOraT aa ObJaaT HaJEKIHO
oueHenu. JlokazaTtencrBara 3a 00e3LEHKa MOTraT Jia BKIIOYBAT MHINKAIWY, Y€ JTBXHULM WM IPyNa OT JUIbKHULIN
N3NUTBAT CEPUO3HU (PMHAHCOBH 3aTPyJHEHUS WIK Ca B HEM3IIBJIHEHUE HJIM ITPOCPOYHE TIPH M3IUIAIIAHETO HA JINXBU
WIN TJIaBHUIIM, WM BEPOSTHOCT Ja OOSBAT HEIUIATE)KOCIIOCOOHOCT /CBPBX3a UIBKHSIOCT WIM Ja IpeAnpueMaT
(rHaHCOBa peopraHu3alys, WIK KOraTo HAOJIONaBaHW JaHHM WHIMKUPAT W3MEPHMO HaMaJeHHUE B OYAKBAHUTE
Ob/ICIIM TAPHYHH [TOTOIH, KATO HAIIPUMEP ITPOMEHH B IIPOCPOYHSTA HIIM MKOHOMHYECKH YCIIOBHS, KOMTO Ca CBbP3aHU
C HEU3ITBJIHEHUSI OT CTPaHa Ha JATbXKHULUTE.
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2.2. O60011eHNe HA CHIIECTBEHUTE CYETOBOAHH MOJTUTHKHU (MPOABJIKEHHE)
k) OUHAHCOBY MHCTPYMEHTH — MBPBOHAYAJIHO IPU3HABAHE H MOCJIEBAIN0 OLlCHsIBAHe (MPObJIKEHHe)
O0e3neHka Ha GUHAHCOBH aKTHBH (NPOJbJKEHHE)

Dunancosu axmueu, OMYUMany no amMopmuUPaHa CMOUHOCM

Ako uMa OOCKTHBHH J0Ka3aTEIICTBA, Ye ¢ BBb3HHMKHAJA 3aryba oT oOe3leHKa OT 3a¢MU M B3CMaHHUs, OTYMTAHH I10
aMopTU3MpaHa CTOWHOCT, cCymMara Ha 3ary0ara ce OLeHsBa KaTo pa3jinkaTta Mex1y O0ajaHcoBaTa CTOMHOCT HA aKTHBa
W CeranrHaTa CTOMHOCT Ha OYaKBaHHWTE OBJEIIM MapHUIHU MOTOIM (C M3KIIOYCHNE HAa OYaKBaHHUTE OBJCIIN 3aryow,
KOHMTO HE Ca Bb3HUKHAJIH), IUCKOHTHPAHH C IIbPBOHAYAIHUS €()EKTUBEH JIMXBEH MPOLICHT 32 (PUHAHCOBHS aKTHB (T.C.
e(eKTUBHHS JIMXBEH MPOLEHT, U3YUCIICH TIPH IIbPBOHAYAIHOTO NpU3HaBaHe). banaHcoBara CTOHOCT Ha aKTHBa ce
HaMaJsiBa upe3 U3I0JI3BaHEe HAa KOPEKTHBHA cMeTKa 3a obe3ueHka. Cymara Ha 3arybara ce mpu3HaBa B OTYeTa 3a
JIOXO/IUTE.

®DOHIBT MBPBO MPEICHSBA JallM CHINCCTBYBAT OOCKTHBHHU JIOKA3aTEJICTBAa 32 O0OC3ICHKA OTIEIHO 33 ()MHAHCOBH
aKTUBH, KOUTO Ca WHAWBUIYAITHO 3HAYUMHU, U OTJICITHO HJIH 3a€/THO 32 (PMHAHCOBH aKTHBHU, KOMTO HE Ca WHAUBUIYATHO
3HaunMu. Ako @OHIBT Ompeseny, Ye HaMa OOCKTHBHHU JIOKA3aTeICTBA 32 00C3ICHKA 32 OTACIHO OLICHEH (DMHAHCOB
akTuB, Oc3 3HAYCHUC JAJld ¢ 3HAYMM WIA HE, aKTUBBT CC BKIIIOYBA B rpyna OT (JMHAHCOBU aKTUBU C MOJOOHHU
XapaKTCPUCTHKH HAa KPSIUTHUS PUCK U OTpeeiis 00e3leHKaTa MM 3a¢/IHO. AKTHBH, KOUTO CE OLICHSIBAT 32 00€3I[CHKA
OTIIEJIHO W TPH KOUTO CE MpPHU3HABA WU MPOIB/DKABA Ja ce MpHU3HaBa 3aryda OT OOE3IeHKa, HE y4acTBaT B
KOJICKTUBHATA OIICHKA Ha 00e3IICHKATA.

AKo B crefBall Mepruoj] cymMaTa Ha 3ary0aTta OT 0O€3IeHKa Hamaliee M CIagbT MOXKE 10 OOEKTHBEH HAYMH Jia Ce
CBBpPXKE CHhC CHOMTHE, KOETO BB3HHKBA, CJeJ KaTo oOe3leHKaTa ¢ MpHU3HaTa, MPU3HATHUTE MpPEIu ToBa 3aryOM OT
obe3IeHKa ce Bb3CTaHOBSBAT. Bb3cTaHOBABAaHETO Ha 3arybaTta oT oOe3leHKa ce TIpHU3HaBa B OTYETa 33 JOXOIUTE 10
CTETIeHTa, 10 KOATO OayaHCcOBaTa CTOWHOCT Ha (PMHAHCOBUS aKTHB HE HAJBHIIABA HETOBATa aMOPTHU3MpPaHa CTOWHOCT,
KakBaTo OM OWJia ompe/elicHa Ha laTaTta Ha Bh3CTAHOBSBAHETO, aKO HE ¢ OWia mpu3HaTa 3aryba oT o0e3leHKa.

e @uHaHCOBH MAaCHBH
IIbpBOHAYAIHO NPU3HABAHE U OLIEHSIBAHE

®dunancoBute macusy, B 006xBata Ha MCC 39, ce kimacudumupat kato GUHAHCOBY MACHBH, OTIUTAHH 10 CIIPABEIINBA
cTOiHOCT B mevasnbara wiu 3arybara, Wi KaTo 3aeMH U MPUBJICYEHH CPEJCTBA, WM KaTO JEPUBATUBHU, KOUTO Ca
e(eKTUBHH XEDKUPAIU WHCTPYMEHTH, KAKTO TOBa € Mo-yMecTHO. DOHABT ompesess Kiacu(puKalusTa Ha CBOUTE
(MHAHCOBH TACUBH MPHU ITbPBOHAYAIHOTO UM Hpu3HaBaHe. DUHAHCOBUTE MACHBU C€ MMPU3HABAT IIbPBOHAYAIHO 110
crpaBeIMBaTa UM CTOMHOCT, IUIIOC, B CIIy4aid Ha 3aeMH U IIPUBJICYCHU CPEICTBA, PA3XOJUTE 110 CesIKaTa, KOUTO ce
OTHACST MPSKO KbM MPHI0O0MBAaHETO HAa (PMHAHCOBHS MACHUB.

®unancosute nacuBu Ha oHIA BKIIOYBAT THPTOBCKU M JIPYT'H 3aJbJDKCHUS, JMXBOHOCHU 3a€MHU M JCPUBATHBHU
(bMHAHCOBH MHCTPYMEHTH.

ITociienBamio oneHsiBaHe
ITocnenBarioTo oleHsBaHe Ha (UHAHCOBUTE MTACHBY 3aBHUCH OT TAXHATAa KJIACH(HKALMS, KAKTO CIICIBA:

3aemu u npusneuvenu cpeocmea

Cie bpBOHAYAIHOTO UM MPHU3HABAHE, 326MUTE U MPUBJICYCHUTE CPEJICTBA CE OLICHSIBAT 110 aMOPTH3HPaHa CTOHHOCT
TIpH U3IIOJI3BaHe Ha MeTo1a Ha e ekTuBHMA JTXxBeH nporieHT (EJIIT). [Tewanoute u 3aryoute oT 3aeMH U IPUBJICUESHU
CpeZCTBa Ce MPU3HABAT B OTYETA 33 JOXOJHUTE, KOTATO [TACHBBT CE OTIIMCBA, KAKTO U Ype3 Mpoleca Ha aMOPTHU3ALIHS.

AMOpTH3UpaHaTa CTOMHOCT Ce M3YHUCISIBA KaTO CE€ B3eMar IMOoJi BHUMaHUE BCAKAKBHM JAMCKOHTH WIA MPEMUU MPHU
MpUIOOMBAHETO M TAKCH, MU Pa3XxOlu, KOUTO ca HepasnenHa yact ot EJIII. Amopruszanusra mo EJIII ce BkimovBa
BBHB (PMHAHCOBHTE PA3XOJH B OTYCTA 32 TOXOIUTE.
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k) OUHAHCOBY MHCTPYMEHTH — MbPBOHAYAJIHO NPU3HABAHE H MOCJIEBAIN0 OLICHsIBAHe (MPObJIKEHNE)
e DuUHAHCOBH AKTHBH (NPOJbJKEHHE)

MocnenBamo oueHsiBane (MPoAbJIKeHUE)

QuHaHco8U NACUBU, OMYUMAHU NO CNPABEOIUBA CIMOUHOCT 8 nedanbama unu 3acybama

OUHAHCOBHUTE MACHBH, OTYHTAHH IO CIIpaBeUIMBAa CTOHHOCT B IedanbaTa WM 3arydata BKIIOYBAT (PUHAHCOBHU
MIACHBH, JbPKaHH 32 ThPryBaHEe M (PMHAHCOBH MACHBH, KOMUTO IPH ITbPBOHAYATHOTO UM IPU3HABAHE Ca ONPEICIICHI
KaTo (PMHAHCOBU ITACHBH, OTYNTAHH I10 CIIPABENINBA CTOIHOCT B IeyandaTa Win 3aryoara.

DUHAHCOBHTE MACHBHU Ce KJIACH(PHUIMPAT KaTO IBbP)KaHU 3a ThPTyBaHE, aKO ca MPUAOOWTH C HaMepeHHe na Obaat
nmpoxaneHu B Onmm3ko Oppemie. JlepuBaTUBUTE, B T. 9. OTICJIICHUTE BHEIPEHHU IEPUBATHBH, CHIIO ce KIacH(UIpAT
KaTo IbpPXKAHU 33 ThPI'yBaHE, C M3KIIIOYCHUE HA JICPUBATUBUTE, KOUTO Ca OMPEICIICHH KaTO e()CKTHBHU XEIDKHPAIIU
uHCTpyMeHTH. [leyanoure wium 3aryOuTe OT MAaCHBH, AbPIKAHH 3a THPTyBaHE CE MPU3HABAT B OTYCTA 33 JOXOMIMTE.
Korato nazeH 1oroBop ChIbprKa €IMH WM [TOBEYE BHEAPCHU ICPUBATUBH, LICTUAT XHUOPUIICH TOTOBOP MOXKE Ja ObJe
OTIpE/ICIICH KaTo ()MHAHCOB MACHB, OTYUTAH IO CIIPABEUINBA CTOMHOCT B Iieyai0aTa WM 3arydara, ¢ H3KJIIOUYCHHE Ha
cly4JauTe, KOraro BHEAPEHUST IEPUBATHB HE MIPOMEHS ChIECTBEHO MAPUUHUTE MOTOLH, KOUTO 3aBUCST OT TOrOBOpa
WJIM € OUYEBUJIHO, YE OTACISHETO MY HE € Pa3pereHo.

®DuUHAHCOB MTaCHB MOJKE /1a OBJe OmpeneNeH KaTo (PIMHAHCOB MTACHB, OTYUTAH 110 CIIPaBeIMBa CTOMHOCT B IiedabaTa
WM 3ary0ara, ako ca yJIOBJIETBOPEHH CIlieAHUTE KpuTepuu: (i) MO TO3M HAYMH C€ CTUMHUHHpA WIM 3HAYUTETHO Ce
HaMalsiBa HEeToCIeA0BAaTETHOTO TPETUPaHe, KOETO OM BB3HUKHAJO, aKO ITACHBHUTE CE€ OLCHIBAT, WX Me9aJOnuTe WIIN
3aryouTe, CBhp3aHu C TAX C€ MPU3HABAT Ha pasiudHa 0a3a; wiu (ii) MacuBBT € 4acT OT Tpyna (UHAHCOBH MACHBH,
KOHUTO CE YIPaBIIABAT 3a€JHO M PE3YITAaTUTE OT TAX C€ OLEHSIBAT Ha 0aza Ha MPOMEHHWTE B TEXHHUTE CIPABEIINBH
CTOWHOCTH, B CHOTBETCTBHE C TOKYMEHTHpAHATa CTPATErHsl 32 YIIPABICHHUE HA pUCKa; wiH (iii) (PUHAHCOBHSAT MACHB
ChIIbpXKA BHEIPEH JICPUBATHB, KOUTO TPsiOBa aa Objae oTueTeH oTaenHo. Kem 31 mekemBpu 2018 1., oHABT HIMA
(MHAHCOBM NACHBH, ONPEACICHU KaTO (PMHAHCOBU MACUBH, OTYMTAHH IO CIPABEIIMBA CTOMHOCT B mevandara Wiu
3arybara (2017 r.: Hsma).

OTnucBane

®DUHAHCOB MMACKB C€ OTIHCBA, KOTATO TOH € IOoTraceH, T.€. KOraTo 3aAbDKEHUETO OMPEEIICHO B JOTOBOPA € OTHAIHAIIO
WIH € aHyJIUPaHO WA CPOKBT MY € H3TEKBIIL.

Koraro cpmectByBam (rHaHCOB macWB ObJE 3aMEHEH C IPYT OT CBHINUS KPEIUTOP NPH 3HAYUTEIHO Pa3THIHH
YCIIOBHSI WJIM YCIIOBHSATA Ha CBIIECTBYBAIIHMS IMAcHB OBJAT CHIICCTBEHO MOTUPHUIMPAHW, Ta3W 3aMsHA WIN
MOIUGHUKAIHA Ce TPETUPa KAaTO OTHICBAHE HAa IbPBOHAYAIHHS NACHB W NMPH3HABAHE HAa HOB MACHB, a Pa3lIMKaTa B
CHOTBCTHUTE OAJIAHCOBH CTOMHOCTH CE MPHU3HABA B OTYETA 32 JTOXOIUTE.

3) JlepuBaTHBHA (PMHAHCOBH HHCTPYMEHTH

cDOH,H’I)T H3M10JiI3Ba JACPUBATUBHU (1)I/IHaHCOBI/I HWHCTPYMCHTH KAaTO JIMXBCHU CYAIIOBE 3a XCKUPAHC HAa PUCKOBECTC,
CBbp3aHU C IMNPOMCHUTEC B JIMXBCHUTC MNPOLCHTH. Te3u JACPUBATUBHU (I)I/IHaHCOBI/I HWHCTPYMCHTHU C€ HNpPU3HABAT
IIbPBOHAYAIHO II0 CIIpaBCIJIMBa CTOMHOCT Ha Jlatata, Ha KOATO € CKIIOYCH JICPUBATUBHHUA JOTOBODP. Cne/:[
IIbPBOHAYATHOTO CH IPU3HABAHE, ACPUBATUBUTE CC OLICHABAT 110 CIIPABCIJINBA cTorHOCT. Te ce oTunTaT KaTo AKTHBH,
Koraro crpaBcjinBaTta CTOMHOCT € ITOJIOKHTETHA U KaTO IMaCMBH, KOraTo CripaBEyinBaTa CTOMHOCT € OTpuOaTeiIHa.

[NewanOute wiam 3ary0uTe, BH3HUKBAIIKA OT IPOMEHH B CIpaBeAINBAaTa CTOMHOCT Ha JICPUBATHBUTE, CE€ NPU3HABAT
TUPEKTHO B OTYETA 32 TOXOJUTE IPe3 OTUCTHUS MIEPHO.
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u) KomMnencupane Ha PMHAHCOBH MHCTPYMEHTH

DuHAHCOBUTE aKTHBU U (bl/IHaHCOBI/ITC nacuBU C€ KOMIICHCHUPAT U HETHATA CyMa CC NPCACTaBs B 6aJ1cha, Koraro u
CaMO KOraTto, € HaJliule HPUANYCCKU YHPAXKHACMO MPAaBO 3a KOMIICHCUPAHEC Ha MPU3HATHUTC CyMHU U CDOHH’I)T nMma
HaMCPCHHUC 3a YpCIKAaHC Ha HETHA 6333, WK 3a €AHOBPECMCHHO pCaIN3MPAaHC HA aKTUBUTC U YPCIKIAHC HA [TACUBUTE.

if) OueHsiBaHe MO cpaBelJINBa CTOMHOCT

®DoHIBT OlEHSIBA CBOWTE (MHAHCOBH HMHCTPYMEHTH KaTO ACPHBATHUBH, KAKTO W HE(PHHAHCOBH aKTHBH KaTo
WHBECTHIIMOHHN HMOTH ¥ MHBECTHIIMOHHY UMOTH IBPXKAaHHU 3a IPOoax0a 1Mo crpaBeiInBa CTOWHOCT KbM OTYETHATA
JaTa.

CnpaBeannBaTa CTOMHOCT € neHara, KOATO Ou Gmna nojyucHa oT npo,uamGa Ha aKTUB WJIU TUIaTCHA 3a TPCXBBPJIAHC
Ha IacuB B oOuyaiiHa CACJIKa MCXKAY NasapHU y4aCTHULIHW KbM JlaTaTa Ha OLICHKATa. OHGHHB&HCTO o CcrpaBeaiiBa
CTOMHOCT ce 6a3npa Ha TMPpCANOJIOXKCHUCTO, Y€ CACJIKaTa 3a npoz[a>1<6a Ha aKTUB WJIN NPEXBBPJIAHEC Ha MACHUB CC
OCBIICCTBsABA:

* HAa OCHOBHHUS 11a3ap 3a ChOTBETHUS AKTUB WU ITACUB, AIH
* IpH OTCHCTBHEC HA OCHOBCH Ma3ap, Ha HAM-U3rOJHHS Ma3ap 32 CbOTBETHUS AKTUB WIIU TIACHUB.
OCHOBHUAT WU Hal-U3TOTHUAT Ta3ap TpsOBa aa Oblie JocThIieH 3a DoHpa.

CrpaBeniBaTa CTOWHOCT Ha aKTHWB WJIM IIACHB CE€ OIIGHSABA KAaTO CE€ IMPABST NPEANONOKCHHSA, KOUTO Ta3apHHU
y9acTHHIM O¥Xa HaIpaBHIN [IPH ONpe/essTHE Ha [IeHaTa Ha aKTHUBa WM MacHBa, KaTo ce MpHeMa, 4e Te JeHCTBaT B
CBOSI HAll-TOOBP MKOHOMHYECKH HHTEPEC.

OueHsBaHETO Ha CIpaBeUIMBaTa CTOMHOCT Ha HEe(UHAHCOB AKTWUB B3eMa IPEIBHA CIIOCOOHOCTTA Ha Ia3apeH
YYacTHHK Ja TeHepHpa MKOHOMHYECKN M3IOM OT W3MOJI3BAHETO Ha aKTHBA CIIope]l Hall-e(eKTHBHATA U Hall-noOparta
My ynorpeba wim ot npoaax0ara Ha aKTHBA Ha JPYT Na3apeH YYaCTHUK, KOWTO IIe M3II0JI3Ba aKTUBA CIIOpE] Haii-
e(ekTUBHATA U Hall-nOOpara My yrnorpeoa.

cDOH,H’I)T H3I0J13Ba OLUCHUTCIICKU METOAU, YMCCTHHU IIPpU OGCTOﬂTeHCTBaTa, 3a KOUTO HMMa OO0CTaThb4YHO AaHHH 3a
OILICHSIBAHC HA CIIpaBCyIMBATa CTOMHOCT KaTo ce MaKCUMHU3HMpa U3MOJI3BAHCTO HAa NOAXO AN Ha6J'IIO,HaBaHI/I BXO 111
JaHHU U C€ CBCXKJAa 10 MUHUMYM H3IOJI3BAHCTO HA HeHa6J’HO,HaBaHI/I BXOJAIN JaHHU.

Bcenuky akTHBH M TACHBH, KOUTO Ca OIICHEHH I10 CIIPaBeIMBa CTOWHOCT HITH 32 KOUTO CE€ M3MCKBA ONOBECTSIBAHE Ha
CIIpaBeNINBA CTOMHOCT BHB (PMHAHCOBHS OTUET, Ca TPYNHUPAHK B KATETOPHH CIIOPE/ HepapXusaTa Ha CIIpaBeInBaTa
CTOWHOCT, KaKTO € OIMCAHO I0-J0Jy, Bh3 OCHOBA Ha Ha-HUCKOTO HHBO M3IIOJI3BAHM BXOJSIIN JTaHHH, KOUTO UMAT
3HAYUTEITHO BIUSHHE IPHU OLCHIBAHETO HA CIIPABEINBATa CTOMHOCT KaTO IISUTO:

* Huso | — M3nomsBar ce KOTHpaHU (HEKOPUTHPAHH) IEHN Ha aKTUBHU T1a3apH 3a WACHTUYHN aKTHBH WM TTACUBU

* HuBo 2 — Ilpumarat ce OLEHUTEIICKH METOIH, MPU KOUTO HAH-HUCKOTO HHUBO H3IOJ3BAHHM BXOMISIIN JAHHHU,
CBHILECTBEHH 3a OI[CHKATA IO CIPaBEeIIMBa CTOWHOCT, Ca HAOJII0JaBaH! WIIU TIPSKO, WIIA KOCBCHO

e Huso 3 — M3mons3Bat ce OLCHUTCIICKU METOAH, IPU KOUTO Hal-HUCKOTO HUBO W3IOJ3BaHU BXOasd1IIU JaHHH,
CBUICCTBCHU 3a OLICHKATa MO CIIpaBCAJInBa CTOI7[HOCT, ca HeHa6J’IIOHaBaHI/I

3a aKTUBUTEC W TACHUBUTE, KOUTO C€ OLCHSIBAT PEryJSPHO IO CIpaBeUinBa CTOHHOCT, DOHABT mpepasriiexkia
KaTerOpPU3UPAHETO UM HA CHOTBETHOTO HUBO OT HepapXusTa Ha CIpaBeIMBaTa CTOWHOCT (Bb3 OCHOBAa Ha Hal-
HUCKOTO HUBO M3IOJI3BAHU BXOJSIIM JAHHU, KOUTO UMAT 3HAYUTEITHO BIIMSIHAC TIPU OIICHSIBAHETO HA CIIPAaBEIMBATA
CTOMHOCT KaTo 1IJ10) KbM Kpasi Ha OTYETHHS IEPUOJ U ONpenelis Jalki UMa HEOOXOJUMOCT OT M3BBPIIBAHE HA
TpaHcdep OT eIHO HUBO B IPYTO.

PwroBoncTBOTO Ha DOH/A OTIpe/Iesis MOIUTHKHUTE U MPOLIEAYPUTE, KOUTO Ce MPHUIIArar [0 OTHOLICHHE Ha PeryJISIpHUTE
OLIEHKH IO CIHpaBeUIMBa CTOMHOCT KATO Te3d HAa WHBECTHULMOHHM HMMOTH, WHBECTHLMOHHH UMOTH JbP)KaHU 3a
npojax0a v NepruBaTHBH.
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if) OueHsiBaHe MO cNpaBeJIMBA CTOMHOCT (MPOIbJIZKEHHE)

OOHKHOBEHO 3a OIICHABAHETO Ha CIIpaBCaIMBaTa CTOMHOCT Ha CHIIECTBEHUTE aKTHBU KaTO WHBECTHITUOHHH UMOTH,
HWHBECTUIIMOHHU UMOTU ABPIKAHU 3a npo;la>1<6a 1 Ha JCPUBATHBHUTEC (bI/IHaHCOBI/I nacuBH, CC aHTraXUpaT BbHIIHU
HC3aBUCHUMU OLICHUTCIIN KaToO HCO6X0[[I/IMOCTT3 OT TAX C€ MNPCUCHABA BCsAKA roAnHa OT PbKOBOACTBOTO Ha q)OH,Ha.
BbHIIHKMTE OLCHUTCIIN CC I/I36I/IpaT Ha 0a3a Ha TEXHHS HpO(I)eCI/IOHaHCH OIUT, Ka4YeCTBa U peIyTauus. CJ'IGI[
06CT))KﬂaHe CbC CHICHUAINUCTUTC - OUCHUTECIIN, PbKOBOJACTBOTO pellaBa KOM OLUECHUTCICKU METOJAN U BXOASAIIN JaHHU
ca Haﬁ-yMeCTHH Ja 6”bﬂaT M3II0JI3BaHU IIPHU BCCKU KOHKPETCH cnyqaﬁ.

K®M Besika oTueTHA aTa, pPHKOBOACTBOTO IPAaBU aHAIN3 HA N3MEHEHHATA B CTOMHOCTUTE HAa aKTHBHUTE W MACHBHTE,
KOUTO TOJUIeKAT Ha TIPEOICHSIBAHE CBITACHO CUYETOBOAHWTE MONMTHKKA Ha Ponma. ToBa BKIIOYBA Iperie] Ha
KITIOYOBUTE BXOMAIIM JAaHHW, M3IIOI3BAHM B IOCIEIHATA OIEHKA W CPABHIBAHETO MM C TOAXOISINA HCTOPHYECKA
nHpOpPMAaNUA KaTo CKIFOYEHH JOTOBOPH U JAPYTH MOAXOMAIIN JOKyMeHTH. ChII0 Taka, PHKOBOJICTBOTO, CBBMECTHO
CBhC CHEIHAIHACTHTE-OLECHUTEIH, CPAaBHIBA MIPOMEHHTE B CIpPaBEATMBATa CTOMHOCT Ha BCEKHM AKTHB WM ITACHB C
MTOIX OIS BRHITHU H3TOYHHUIIH, 32 /1a TIPEIICHN Jali IPOMEHHTE Ca Pa3yMHH.

3a LCJINTEC Ha OIMMOBECTABAHCTO Ha ClIpaBEJinBaTa CTOﬁHOCT, q)OH}IbT OIpCACiid PA3JIMIHU KJIACOBC aKTHBU U MMaCUBU
B 3aBUCHUMOCT OT TAXHOTO €CTCCTBO, XAPAKTCPUCTUKU MU PHUCK U OT CHOTBETHOTO HHUBO OT ﬁepapxm{Ta Ha
crpaBcajinBatra CTOﬁHOCT, OIircaHa 1no-rope.

K) OCHOBEH KanmuTaja

OCHOBHUSAT KaIlUTAaJI € MPEICTaBEH 10 HOMHHAJIHATa CTOMHOCT Ha W3JaIeHUTE U IUTaTeHu akuuu. [locTeiennsara ot
M3JaIeHN aKIUW HaJ| TAXHaTa HOMHUHAJIHA CTOHHOCT C€ OTYHMTAT KaTO MMPEMUNHHH PE3epPBH.

3arpibKeHne 3a MapHYHH paslpeesieHus] KbM aKIIHOHEPUTE Ce MPU3HABA, KOTAaTO paslpeesIicHHeTO € OI00peHo OT
TAX, WM M3UCKYEMO I10 3aKOH 1 He 3aBucH oT @onna. Kopeconnuparara cyma ce ge6uTrpa IHPEKTHO B COOCTBEHUS
KaIrmuTal.

) NHBeCTHLIMOHHHM UMOTH

MHBECTUIMOHHYA UMOTH Ca UMOTH, Ibp>KaHU 3a MOTydaBaHE HA MPUXOAU OT HAEMH WU 32 yBEJIIMYEHHE CTOMHOCTTA
HA KaIruTala, Wik ¥ 3a [BeTe. IHBECTHIIMOHHUTE UIMOTH CE OLICHSBAT ITbPBOHAYAIIHO 10 [ICHA HA MPUI00UBAHE, KOSTO
BKJIIOUBA Pa3XOJAUTE IO clieskaTa. Pa3zxoauTe 3a moaMsiHa Ha YaCTH OT MHBECTULIMOHEH UMOT CE BKIIIOUBAT B HETOBaTa
0aaHcoBa CTOHHOCT, KOTaTO TE3W Pa3XoA OBIAaT M3BBPIICHH W NPH YCIOBHE, Y€ OTTOBAPSAT Ha KPUTECPHHTE 3a
MIpU3HAaBaHE Ha MHBECTUIIOHEH UMOT.

Cnen IIbPBOHAYATHOTO MPHU3HABAHE MHBECCTUOMOHHUTE UMOTH, BKIIOYUTCIIHO MHBECTUIMOHHN UMOTH B IIPOICC HA
H3rpaXxaaHe C€ OT4YMUTAT IO CIIpaBCIIMBa CTOﬁHOCT, KOATO OTpassdBa IMa3apHUTEC YCJIIOBHUA KbM OTYCTHATa Jara.
[TeuanOure nau 3ary6HTe, BB3HUKBAIIX OT IIPOMCHU B CIIPABCIJINBUTEC CTOMHOCTH Ha MHBECTUIIHOHHUTE HMOTH, CC
IIpU3HABaT B OTYCTA 34 TOXOAUTE 3a OTUCTHUA IICPHUOI, B KOWTO BB3HUKBAT.

VHBEeCTUIIMOHHUTE UIMOTH C€ OTIIHCBAT npu OCBO60)K,HaBaHe WJIK KOIraTO HHBCCTHIIMOHHUAT UMOT € TpaﬁHO HU3BaJICH
oT yn0Tp66a 1 HUKAaKBH 6’I>L[CHII/I HWKOHOMHYCCKHU U3IroJJu HE CC OYaKBaAT OT HCTOBOTO OCBO60)KHaBaH€. IleuanOure nau
3al"y6I/IT€, MMpou3TUvaliy OT U3BAXKAAHETO OT yn0Tpe6a niun 0CBO60)K,Z[aBaH€TO OT MHBCCTUIIMOHCH MMOT, CC BKJIIOYBAT
B OTYCTA 3a AOXOAUTE B NI€PUOJa HA U3BAXKIAAHCTO OT yn0Tpe6a i OCBO60)K,HaBaH€TO.

@DOHIBT NMPEXBHPJIS UMOT OT WHBECTUI[HOHEH MMOT B MaTE€pUalieH 3anac (MMOTH 3a ThPTyBaHE) CaMo, KOraTto MMa
NpoMsiHA B M3IOJI3BAHETO, J0Ka3aHa Ype3 3armoyBaHe Ha pa3paborBaHe ¢ 1en npoaaxba. Korato MHBeCTHUIMOHEH
HUMOT Ce IPEeXBbpJisi KbM MaTepHalieH 3alac, MpUeTaTta CTOWHOCT Ha MMOTA 32 MOCICBAI0 OTYUTAHE € HeroBara
crpaBeIMBa CTOMHOCT KbM JaTtaTa Ha MPOMSHATA B M3IM0JI3BaHETO MY. [Ipu MpexBbpJiIsiHE OT MaTepUalTHU 3aracu
KbM WMHBECTHLHOHHM MMOTH, pa3iiMKaTa MEXIy CIIpaBeIjinBaTa CTOMHOCT HA MMOTA KbM Ta3d Jara W Heromara
npeauinHa 6ajJaHcoBa CTOMHOCT ce Mpu3HaBa B oT4yeTa 3a jgoxoaute. Korato @oHABT 3a1104Ba HAHOBO Jia pa3paboTBa
ChIIECTBYBAIL HHBECTHIHOHEH UMOT C LIEJI TPOIBIIKUTEIHOTO MY O'bJICIIO H3MOJI3BAHE KATO TAKbB, TO UMOTHT OCTaBa
KJIacu(pUIMpaH KaTo MHBECTUI[MOHEH MO BpeMe Ha pa3paborBaHeto. Korato @oHaBT B3eMe pelieHue 3a npojaxba
HA MHBECTHIIMOHEH UMOT 0e3 J1a ro pa3paboTBa U KPUTEPUUTE 3a KITACU(PUKAIMS KATO UMOT, JIbPXKaH 3a nmpojaaxoba ca
U3OBJIHEHH, UIMOTHT CE KITAaCU(HIIUPA KaTO JIbPXKAH 32 NPOJak0a v Ce OLEHsIBA 110 CIIPABEIMBA CTORHOCT.



®OH/I 3A HEABHKNMU UMOTHU BbJIT'APUSA AJICHUILL

2.2. O60011eHNe HA CHIIECTBEHUTE CYETOBOAHH MOJTUTHKHU (MPOABJIKEHHE)
M) UHBeCTHLIMOHHM UMOTH, IBPKAHH 32 MPOaaKOa

VHBECTUITMOHHUTE UMOTH IbpXKaHH 3a MpOoAakda ce oTyuTaT mo chupasemimBa croitHocT (MC®O 5 Hetekymmu
aKTHBH, IbP’KaHU 32 MPOaakOa M MPEeyCTaHOBEHHU JieiHOCTH, maparpad 5t). Te ce kmacudummpaT Kato JbpKaHH 3a
npofax0a, ako TEXHUTE OaJIaHCOBH CTOWHOCTH Ie OBJAT BH3CTAHOBEHHU IIO-CKOPO Upe3 CAeNka 3a Mpojaxoa,
OTKOJIKOTO 4pe3 Mpojab/DKaBaiia yrnotpeda. ToBa ycnoBue ce CUUTa 3a YAOBICTBOPEHO, €IMHCTBEHO KOTaTO
npoaxdaTa € MHOTO BEpOSITHA M aKTUBBT € Ha Pa3loJIOKEeHHUE 3a He3abaBHa MPoAax0a B HACTOSIIIIOTO CH ChCTOSHHE.
PBKOBOICTBOTO TPsIOBA /1a € MOENIO AaHTAKUMEHT 3a MPoAax0a, KOSITO Ce 0OYaKBa Ja U3ITbJIHU U3NCKBAHUSATA.

CpOutHst i 00CTOSTEICTBA MOTAT Ja YABJDKAT IepruoJa 3a MpUKII0YBAHE Ha npoua>K6aTa A0 Iepuoa, HaJABUIllaBaIll
€aHa rojuHa. AxTHB napoab/iKaBa J1a 6”[)[[6 Knacmbnunpan KaTO aKTHB, AbpiKaH 3a npo;la>1<6a, aKo 3a0aBsHETO €
MOPOACHO OT CHOUTHS UK 0OCTOSITENICTBA H3BBH KOHTpOJIa Ha q)OHHa H TOM ocTaBa 0633p3aH C I/IaHa CH 3a npo;la>1<6a
Ha aKTuBa.

H) JIM3uHT

OHpeHCHHHeTO JAajin Jaa€HoO CIIOpasyMEHHE MNPEACTaBIsIBA WM CbAbpiKa JIM3UHI CC 6a314pa Ha CBIIHOCTTa Ha
CIIOPAa3yMEHUETO, B HErOBOTO Ha4ajl0, U M3HMCKBA OLICHKAa OTHOCHO TOBa AaJd U3IIBJIHCHUETO Ha CIIOPA3yMCHHUCTO
3aBUCH OT HU3NOJIBBAHCTO HAa KOHKPCTCH AaKTUB WKW aKTUBU W JaJIM CIIOPAa3yMEHHUETO MNPEXBBPJIA HIPABOTO 3a
M3II0JI3BAHC HA aKTHBA.

Donovm Kamo ausuHe00amen

JIu3uHroB 10roBop, npu KoiTo MOHABT 3ara3Ba B 3HAYUTEIHA CTCIICH BCHYKH PUCKOBE U M3TOAM OT COOCTBEHOCTTA
BBPXY HACTHsI aKTHB, C€ KIACU(PHUIINPA KATO ONEPATUBEH JHM3HUHT. [IbpBOHAYATIHHUTE MPEKH Pa3XO/AH, U3BHPIICHA OT
®oH/Ia, BEB BpB3Ka C JOTOBAPSHETO U YPEKIAHETO HA OTICPATHBCH JIM3UHT CE MPHOABAT KbM OTYETHATA CTOMHOCT Ha
HACTHs aKTUB W CC NPHU3HABAT KATO Pa3XO] Mpe3 IENUs CPOK Ha JIM3WHTOBUS JOTOBOP HA chInata 0a3a KaKTo
JIU3UHTOBUTE TPUXOMHU. Y CIIOBHUTE HAEMU CE MPU3HABAT KaTO MPUXOIU B IIEPHUOJIA, B KOUTO OBAAT 3apa00TCHH.

0) ObopynBane

OO6opyIBaHETO ce OTYUTA TIO [IeHa Ha MPUI00NBaHe, HAMajeHa ¢ HaTPyIaHUTe aMOPTU3AIUK U HATPYIIAHUTE 3aryOun
ot obe3ieHka. LlenaTa Ha mpua0OMBaHe BKIIIOUBA U PA3XO/H 3a MOIMSIHA HA YaCTH OT aKTHBUTE, KOTATO TE3H Pa3xo1
Ob/IaT U3BBPLICHHU U MIPH YCJIOBHUE, Y€ OTTOBAPST HA KPUTCPHUTE 3a MPU3HABAHE HA JBJITOTPACH MaTepHaleH aKTUB.

Benukn pa3xonn 3a peMOHT | MOJIPEKKA Ce MIPU3HABAT B Ievaioa miu 3aryda B Ieprojaa, B KOWTO ca Bh3HUKHAIH.

AMOpTI/BaHI/II/ITC Ce U34YUCIIBAT Ha 0a3a HAa TUHEHHUS MCETOJ 3a CPOKa Ha NOJIC3HUS ) KUBOT HAa aKTUBUTE KAKTO CJIC/IBA:

2017 2016
CTomnaHCKY UHBEHTAP 5 roguHu 5 roguHH"
Kommrorpu 2 TOIWHU 2 TOIWHU
Hpyru aktuBu 6-7 ToauHU 6-7 ToouHHA

OTzesnieH akTUB OT 00OPYABAHETO CE OTIHCBA MPU MPOAaKOaTa My HJIM KOTaTO HE CC OYAKBAT HUKAKBU OBICIIH
MKOHOMHYECKH HW3rOAM OT HErOBOTO H3IOJ3BAaHE WJIM NMPH OCBOOOKIaBaHe OT Hero. IleyanOurte wiu 3aryowure,
BB3HUKBAIIM IPH OTIHCBAHETO Ha aKTHBa (MPEACTABIABAINM pa3MKaTa MEKIAY HETHHTE IOCTBIUICHHS OT
npoxax0arta, ako MMa TAaKWBa, W OalaHCOBaTa CTOMHOCT Ha aKTHBA), CC BKJIFOYBAT B OTYETA 33 JOXOIMTE, KOraTo
aKTUBBT ObJE OTIHCAH.

OcTaTpuHaTa CTOMHOCT HAa AaKTHBHTE, MOJE3HHAT WM JKMBOT W METONBT Ha aMOPTH3AIMs CE IpepasriiekaaT u
MIPOMEHST, aKO € Heo0X0ANMO, B Kpast Ha BCIKa (PHAHCOBA TOIMHA.

OOopy/aBaHe TMpenCTaBiIABAIIO Hepas3[eliHa YacT OT HHBECTHUIOHEH HMOT, T.6 HEOOXOAMMO 3a LeNUTe Ha
M3M0JI3BAHETO HA MMOTA [0 MPEIBUIMNMUS OT PHKOBOJCTBOTO HAYKH, CE OTYUTA KATO YACT OT HHBECTUIIMOHHUSI HMOT.
322018 1. m 2017 r. ®oHABT HE OTYHTA CHIIECTBEHO 00OPY/IBAHE.

2.2. O600111eHNe HA CHIIIECTBEHUTE CYETOBOTHH MOJTUTHKH (MPOABJIKEHHE)

m) OnepaTUBHU CErMeHTH
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®OH/I 3A HEABHKNMU UMOTHU BbJIT'APUSA AJICHUILL

OrnepaTHBEH CerMeHT ¢ KoMImoHeHT Ha PoHpa:
a) KOWTO mpeanpuemMa OW3HEC MAEHHOCTH, OT KOMTO MOXE Ja IoJyyaBa IMPUXOAM M IOHACS pa3Xxoau
(BKJIFOUUTEITHO MPUXO/U M PA3XOJIH, CBBP3aHU ChC CACJKH C IPYrH KOMIIOHeHTH Ha DoHpa);
0) YUKMTO OMEPATHBHU PE3YJITATH PEIOBHO CE MPErIekKAAT OT PhKOBOACTBOTO Ha DOHMA, B3EMAIlO TNIABHHUTE
OTEpaTHBHU PELICHHS, [IPU B3EMaHETO HA PEIICHUS] OTHOCHO PECYPCHUTE, KOUTO Ja ObAaT pasnpe/eeHd KbM
CerMEHTa, U OLICHSBAaHE HAa PE3YJITATUTE OT JCHHOCTTA MY; U
B) 3a KOUTO € HaJuIle OTAeNIHa (PMHAHCOBA MH()OPMAIIHS.

JIBa wiM moBeve OnepaTHBHU CErMEHTa ce OOCIMHSBAT B €MH ONEPATHBEH CEIMEHT, aKO CErMEHTHTE UMAaT CXOIHU
MKOHOMHUYECKH XapaKTEPUCTUKU U CETMEHTUTE Ca CXOIHH BbB BCAKO OT CICTHUTE OTHOIICHHS:

a) eCTeCTBOTO Ha YCIYTHUTE;

0) BHJa WK KJ1aca KJIMCHTH 3a TEXHUTE YCIYTH;

B) METO/IUTE, U3II0J3BAHH 32 [TPEOCTABsIHE Ha TEXHUTE YCIyTH; U

') €CTECTBOTO Ha PEryJiaTHBHATA CpeJia OTHACSIIA Ce 0 OOIIECTBEHH YCIyTH.

DOHIBT MpeICTaBs OTIEICH BHHIIICH KJIMEHT KaTO OCHOBEH KIIMEHT, ako To# reHepupa 10% wim moBede OT HETOBUTE
MIPUXOIH.
KoM 31 nexemBpu 2018 1. 1 2017 1., @oHma HE OTYUTA OTACTHU ONIEPATUBHU CETMEHTH.

p) Ilapnynu cpeacTBa 1 NapUYHU eKBHBAJICHTH

HapanHTe CpCACTBa U KPATKOCPOYHHUTE ACTIO3UTU B OTUCTA 3a (bHHaHCOBOTO CbCTOAHUEC BKJIHOYBAT MAapUYHU
CpeacTBa mo 0aHKOBU CMCTKH, B 6p017[ 1 KPAaTKOCPOYHHU JACTIO3UTHU C MMbPBOHAYAJICH MAaJCK OT TPU WU MO-MaJKO
Mmcecena.

3a menwTe Ha OTYETA 32 MAPHUYHUTE MTOTOIH, TAPUIHNTE CPEACTBA U MAPUIHITE EKBUBAJICHTH BKIIIOUBAT MAPUIHUTE
CpEeICTBa M MMapHYHH €KBUBAJICHTH, KAKTO T€ ca NeHHUPAHN TO-TOpE.

¢) lIpoBusuu

Obwu

IMpoBu3uu ce npusHaBat, korato MOHIBT UMA CETAIIHO 3abDKEHUE (MPABHO MJIM KOHCTPYKTHBHO) B PE3YJTAT HA
MUHAIH CHOUTHS; UMa BEPOSATHOCT 3a IMOracsBaHe HA 3ab/DKCHUETO Ja ObJe HeOOXOMUM MOTOK OT PECypCH,
ChIbpIKAI] HKOHOMHYECKHU TI0JI3U; U MOKe Ja ObJic HANpaBeHa HAJIEXK/(HA OLEHKA HA CTOMHOCTTA Ha 3a/IbJKEHHUETO.
Koraro ®oHabT 04YaKBa, Y€ HAKOM WM BCHYKHA HEOOXOIMMH 3a YPEKJAHETO HA MPOBU3UATA PasxXojH e ObIaT
BBH3CTAHOBEHHU, HATIPUMED CHIIIACHO 3aCTPAX0BATEJIEH JJOrOBOP, Bh3CTAHOBSBAHETO CE€ MPU3HABA KATO OT/IEJICH aKTHB,
HO CaMo TOraBa KOraro € MPaKTHYECKH CHI'YPHO, Y€ TE€3U Pasxo/H Iie ObJaT Bb3CTaAHOBEHH. Pa3XoquTe 3a NPOBU3NHU
ce MPECTABAT B OTYETA 3a JOXOUTE, HETHO OT CyMaTa Ha Bh3CTaHOBEHHTE pa3xoau. Korato epekThT OT BpeMEBUTE
Pa3IMKH B CTOMHOCTTA HA MAPUTE € CHINECTBEH, MPOBU3UHTE CE AUCKOHTHPAT KAaTO CE M3I0JI3Ba TEKYyIAa HOpMa Ha
JIMCKOHTUPAHE TPEeId JaHbIM, KOATO OTpassBa CIEHU(DUUHUTE 3 3aIb/DKEHHETO pHCKOBe. Korato ce usmoisBa
JIMCKOHTUPAHE, YBEJIMYEHHUETO HA IPOBU3HUATA B PE3YITAT HAa W3MHHAIIOTO BPEME, CE€ IPEACTAaBsS KaTo (hHHAHCOB
pasxo.

Tlposusus 3a Ovadcumu oueuoenmu

CopritacHO 3aKoHa 3a [py)XKeCcTBara ChC CICLHalHa WHBECTHLIMOHHA 111, DOHIBT € 3ab/DKeH J1a pa3lpeaesn KaTo
TUBUJICHT HE MO-Maiko oT 90% ot nevanbara 3a puHAHCOBATA I'OJIMHA, KOPUTHUPAHA C €PEKTUTE OT BCHYKHU CIICIIKH C
WHBECTHIIMOHHU WMOTH, W3BBPIICHU Mpe3 roauHata. Te3n e(eKTH BKIIYBAT HETHUTE medanOu/ 3aryOu oT
MOCTICIBAIIY OLCHKH Ha UHBECTUI[HOHHUTE MMOTH.

Ha 6a3a na ¢unancoBure pesynraru oT aeliHoctra Ha Ponza 3a 2018 roamHa, pHKOBOJCTBOTO € aHAIM3HUPAIO
3aIbJKEHUETO 3a paslpeAeisHe Ha JUBHICHTH OT MKOHOMMYECKA U MpaBHA IJIeAHA TOuKa. B pe3ynTar Ha ToBa, €
NpU3HaTa MMPOBHM3MS 3a JUBHUACHTH Ha 0a3a Ha NMPABHOTO 3a]Ib/DKeHHEe HAa PoHzA 3a pe3npeneieHre Ha TUBHICHTH
KBbM OTYETHATa JaTa.
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2.2. O60011eHNe HA CHIIECTBEHUTE CYETOBOAHH MOJTUTHKHU (MPOABJIKEHHE)
T) HemaTepuajanu akTuBu

HemartepuaaHuTe akTHBY CE OLICHSIBAT TFPBOHAYAIHO 1O [ieHa Ha pupoOuBane. Ciiell TbPBOHAYATHOTO [IPU3HABAHE,
HeMaTepHaJHUTE aKTUBH CE€ OTYMTAT IO I[eHAa Ha npuaoOMBaHe, HaMalleHa C HATPyNaHUTE aMOPTH3ALUH U
HaTpyIMaHUTE 3aryOon OT 00e3IeHKA.

HeMaTCpI/IaHHI/ITC AKTHUBH, C OIrPAaHUYCH IIOJIE3CH JKMBOT, CC aMOPTHU3HUpAT 3a CPOKa HAa MOJIE3HUA UM XHUBOT U CC
TECTBAT 3a O6C3HeHKa, KOorato ChbHICCTBYBAT MHAUKAIINU, Y€ CTOMHOCTTA UM € 0663HeHCHa. Ilone B Kpas Ha BCAKa
d)I/IHaHCOBa roauHa, C€ HM3BBPHIBA IIPETJIC Ha IIOJIC3HUA XHUBOT W IPWJIIAraHUTEC MCTOJAW Ha aMOpTHU3alusa Ha
HEMATCPUATTHUTC AKTUBU, C OTPAHUYCH IIOJIC3CH JKHUBOT. HpOMCHI/ITC B OYaKBaHHs IIOJIC3CH XHMBOT WJIKM MOJCII Ha
KOHCYMHpAHE Ha 6”I>IL€IIII/ITC HUKOHOMHWYECCKU H3roJu OT HEMATCpUaJIHUA AKTHUB CC€ OTYUTAT YpEe3 MNPOMAHA Ha
AMOPTHU3AIIMOHHUA CPOK HUJIU METO U CE TPETUPAT KAaTO NPOMAHA B HpI/I6HI/I3I/ITeHHI/ITe CUCTOBOAHH OLICHKU.

Ilone3HusT *KMBOT HA HEMATCPHUAITHUTC aKTHUBHU € ONPCACIICH KaTO OI'paHUYCH KAaKTO CJICABa:

2018 2017

Codryep 2 TonuHU 2 TOUHU

[NewanOute winm 3aryOuTe, BE3HUKBAIM TIPH OTIHCBAHETO Ha HEMaTepHaJeH aKTHB, NPEICTABIIBAINN pa3iInKaTa
MEX]Ty HCTHHUTE MOCTBHIUICHUS OT IpoJiak0ara, ako UMa TaKuBa, M DajlaHCOBaTa CTOWHOCT Ha aKTHBA, CE BKJIFOUBAT B
OTYeTa 3a JIOXOIUTE, KOTaTO aKTUBBT O'BbJIC OTITUCAH.

322018 r. 1 2017 r. ®oHABT HE OTUUTA CHIIECTBEHU HEMATEPUAIHU AKTUBU.
2.3. HpOMeHP[ B CHCTOBOJAHUTC NMOJIUTUKH U OIMOBECCTABAHUA
HoBu 1 U3MeHeHH CTAaHAAPTH M Pa3siCHeHUSs

CueroBonHHUTe MOMUTUKU Ha DOH/A ca TOCISIOBATEIHN C T€3H, MPUIAraHH [Pe3 MPEeIXOJHHS OTUETeH MEePUo, C
M3KITIOYeHUe Ha crieaante n3Menenn MC®PO, Bp3npuetu ot 1 ssHyapu 2017 .

MCC 12 Janvyu 6vpxy ooxooa (Hzmenenusn) — Ilpuznaeane na omcpoueHu 0aHb4HU AKMUBHU 3A HEPeaTU3UPaAHu
3azyou

W3MeHeHnsATa 1aBaT pa3sICHEHUS OTHOCHO OTYWTAHETO HA OTCPOUYCHUTE JAaHBYHM aKTHUBH 32 HEpeaIM3HpaHH 3aryou,
3a J]a ce IPEeoIoNIesT Pa3InInATa, KOUTO Bh3HUKBAT B IIpakTHKaTa mpu npwiaradero #Ha MCC 12 1o oTHOmIeHHE Ha:
MIPUCIIaIaeMH BPEMEHHH DPA3NK{, BH3HHMKBAIIM OT HAMAaJCHHE B CIpaBEAJIMBATAa CTOWHOCT, BH3CTAHOBSIBaHE Ha
aKTHUBHU II0 CTOHHOCT, MO-TOJIIMAa OT TiAXHaTa OajaHCOBa CTOMHOCT; HaIWYHWE Ha BeposTHA Obaema obiaraema
nevanba; KOMOMHUPAHO CIPSAMO HHIMBUIYAJTHO OICHIBaHE. BB3npreManeTo Ha N3MEHEHHATA HE € OKa3aJlo BIHSHUE
BBPXY (PMHAHCOBOTO CHCTOSTHUE WIIH PEe3yATATH OT JIeitHocTTa Ha PoHAa.

MCC 7 Omuem 3a napuunume nomouu (M3menenusn): Hnuyuamuea no onosecmseane

IlenTa Ha HacTOAIMTE U3MEHEHHMS € J]a TIO3BOJIM Ha MOTpeOUTENNTEe Ha (GUHAHCOBH OTYETH JIa OIICHST IMPOMEHHUTE B
TIACUBUTE, MPOM3THYAIIN OT (PMHAHCOBA JCHHOCT, B TOBA YHCJIO NMPOMEHHUTE, CBBP3aHH C TMAPUIHUTE IMOTOIU U
HETIapUYHUTE TPOMEHHU. VI3MEHEeHWsITa TOCOYBAT, Y€ €IAWH OT HAYMHUTE 3a W3IIBJIHCHHE Ha H3WCKBAHETO 3a
OTIOBECTSIBAaHE € KaTO C€ MPWIOKK TaOJMMYHO paBHEHHE MEXAY HAYaJIHHTE M KpalHUTE cajma B OTYeTa 3a
(h)MHAHCOBOTO CHCTOSTHUE HA MACUBUTE, MPOU3TUYAININ OT (UHAHCOBA JICHHOCT, BKJIFOUUTEITHO MPOMEHH OT TapUIHU
MOTOIM OT (UHAHCOBA JEHHOCT, MPOMEHH OT MPHUIOOMBAHETO WM 3arydoara Ha KOHTPOJ BBPXY IBIICPHHU
TIPEATIPUATHS WM JAPYTH JEHWHOCTH, €()EeKT OT NMPOMEHHTE BBHB BaJyTHH KypCOBE, MPOMEHH B CIIPABEIJIUBUTE
CTOWHOCTH W IPYT'H TPOMeHH. VI3MeHeHHnsATa OKa3BaT BIMSIHUAE €AUHCTBEHO BHPXY MPEACTABSIHETO U HAMAT €PeKT
BBPXY (UHAHCOBOTO CHCTOSIHUE WIIH PE3YJITATH OT NeHHOCTTa HA DOoHMA.
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3. CbIecTBeHU CYETOBOJAHM NMPeleHKH, NIPUOJIU3UTETHH OLIEHKU U MPeINoJI0KeHUs
Ipenenkn

[Ipu mpunaraneTo Ha BB3NPHETUTE CUETOBOIHU IOJUTHKH, OCBEH MPUOIU3UTECITHUTE OICHKH M MPEITION0KEHUS,
PBKOBOACTBOTO Ha DOHIA € HANPaBWIO CICIHUTE MPEICHKH, KOUTO MMAaT Hal-ChIIECTBEH €(EeKT BBPXY CYMHTE,
MIPU3HATH BBB (PUHAHCOBHS OTYET:

Heommenumu aneasxcumenmu no onepamueeH JIu3uHe — Donovm kamo nu3uUH200amer

DOHIBT € CKIFOYUIT JOTOBOPH 3a JIMBUHI HA THPIrOBCKU H Oq)I/IC IO OT NPHUTECKABAHUTEC OT HETO HMMOTH.
P’bKOBOZ[CTBOTO cyura, 4c DOoHIBT 3aa3Ba BCHYKU CBhINECTBCHU PUCKOBC U U3TOAN OT COOCTBEHOCTTA BBPXY TC3U
HUMOTHU U IOpagu TOBA, IOTOBOPUTE CC€ TPECTUPAT KATO OINCPATUBHUA JIM3UHIU.

Tpancghepu om unsecmuyuonnu umomu

CrnenBaliky HHBECTUIIMOHHHUTE CH LIeNH (KakTo ¢ mocodyeHo B [Ipunoxenue 1), @oHABT KIacUPHUIUPa UMOTUTE KATO
WHBECTHIIMOHHU UMOTH IIPU IBPBOHAYATIHOTO UM IMPU3HABaHe. BriociencTeue, ppbKOBOJICTBOTO MPABH MPEIICHKA IO
OTHOULICHHE Ha TpaHchepuTe OT WHBECTHIMOHHM HWMOTH, 3aBHCEHIa OT HAMEPEeHUs] CH 3a ObJelIeTO
M3M0JI3BaHe/pea3anus Ha IMOTa i HETOBOTO TEKYIIO ChCTOsIHUE (B TPOLeC Ha pa3paboTBaHe WK Ha Pa3HOJI0KEHHUE
3a He3abaBHA TpoJaxkoa).

Tloxynku na ungecmuyuoHHu UMOMU

Karo gact ot cBosita AeiHOCT, @OHABT MPUIOOMBA WHBECTHUIIMOHHA UMOTH. B MOMEHTa Ha BCSKO TpHI00MBaHE,
DoHIBT MpeNeHsIBa Aall TO TPEACTABIIsABA NMpuaoouBane Ha O6uzHec B ooxBata HAa MC®O 3 buznec xomOnHaIUN
win npuaoouBane Ha aktuB B oOxBata Ha MCC 40 MuBecturnmonHn uMotd. QOHABT OTYMTA MPUIOOUBAHE Ha
MHBECTHIIMOHEH UMOT KaTO OM3HEC KOMOWHAIINS, TOTaBa KOraTo OCBEH aKTHBA TOW MPUI00MBA M HHTCTPUPAH MAKET
OT chllecTBeHH AekHocTu/mpounecu. Korato @OHABT TpereHH, 4Ye NPUAOOUTUTE ACHHOCTH/TIIPOLIECH ca
HECHIICCTBECHH, MPUIOOUBAHETO CE OTYMTA KATO MPUIOOMBAHE HA aKTHUB. Ta3u MpeleHKa 3aBUCH OT CHCHU(UIHUTE
YCIIOBHS U XapaKTEPUCTHKH HA BCSIKA TPAH3AKIIUS.

Ipusnaeane na npuxoo no npooaxcoa Ha UHEECMUYUOHHU UMOMU C NOTYYEHO d8AHCO80 NIAWAHe

[Ipuxonute oT mpogak6a Ha IMOTH ce MPU3HABAT B OTYETA 33 JOXOJUTE, KOTaTO CHIIECTBEHUTE PHCKOBE U W3TOIHN
OT COOCTBEHOCTTa BBPXY aKTHBHUTE OBIE MPEXBBbpJICHA Ha KyIlyBada, KOETO OOMYAifHO CTaBa NpU IPEXBBHPISHE
MIPaBOTO Ha COOCTBEHOCT BHPXY MHBECTUIIMOHHAUTE MMOTH. [IpH CKIIFouBaHe Ha TOTOBOPH 3a MPOAak0a ChIBPKAIIU
HEBH3CTAaHOBHMH aBAHCOBH IUTANIAHMA OT CTpaHa Ha KiIMeHTa, QOHABT aHANHM3HUpPA Al CHIIECTBCHUTE PHCKOBE M
H3TOJM OT COOCTBEHOCTTA BBPXY aKTHBHUTE C€ MPEXBBPIAT Ha KyIlyBada B MOMEHTA Ha CKIIOYBAHETO Ha JOTOBOpA.
[Ipu aHanm3a ce B3MMAT MPEIBUA MOIYICHOTO CIPSMO 0OII0 IBIDKUMOTO BB3HATPAKACHUE, KAKTO M HAJJMYUETO Ha
HECHTYPHOCT TI0 OTHOIICHHE Ha 3aBBPIIBAHETO Ha MpomaxdaTta. Ta3n mpeneHKa 3aBUCH OT CICHU(UIHNATE YCIOBHUSL
1 XapaKTepPUCTUKHU Ha BCSKA TPaH3AKITHS.

HM3uucnenue na nposusus 3a 0Ovadcumu OUGUOEHmuU
CopritacHO 3aKoHa 3a IPy)XKeCcTBara ChC CICLHalHa WHBECTHIMOHHA 111, DOHIBT € 3ab/DKeH J1a pa3lpeen KaTo
TUBUICHT HE TOo-Majko oT 90% ot mevanbara 3a prHAHCOBATa TOJMHA, KOPUTHPAHA ¢ €PEKTHTE OT BCHUKHU CIIEIIKH C
WHBECTUIIMOHHH HWMOTH, W3BBPIIEHU Ipe3 ToauHaTa. Te3w e(eKTH BKIIOYBAT HETHUTE IedaiOu/3aryou oT
MOCJIE/IBAIIN OLICHKH Ha HHBECTUIIMOHHUTE UMOTH.

3. ChlecTBEHHU CYETOBOAHH MPeleHKH, NIPUOJIU3UTETHH OLEeHKU U MPeXNoI0KeHUs
(mpoab/KkeHHE)

Ipuban3uTeHN OLIEHKH U NPEANO0I0KeHUs!

OCHOBHHTE IIPEANIOIOXKECHNA, KOUTO Ca CBBP3aHU C 6'1:,[[6]1_[1/1 U Apyru OCHOBHM HM3TOYHHMIOHN Ha HCCUTYPHOCTHU B
HpI/I6J'II/I3I/IT€HHI/ITC OILICHKU KbM OTHETHATa AaTaTa, U 3a KOUTO CHUIICCTBYBA 3HAYUTCIICH PUCK, YC Ouxa MOIIIH Ja
JAO0BEIAT N0 CHIICCTBCHU KOPCKUHWU B 0aJaHCOBUTE CTOMHOCTH HA AKTHBUTE npe3 ciaeaBaiiusa OTUYCTCH NEpUona, ca
MOCOYCHHU IMO-A0J1Y.

Cnpaeedﬂuea cmotiHoCm HA UHEECMUYUOHHU UMomu

MHBeCTUIIMOHHUTE UMOTU U UMOTHUTE ABPIKaHU 3a npo;la>1<6a Ca OLCHCHU 1O CIIpaBCAJIMBa CTOMHOCT OT HE3aBHCHM
JIMIICH3UPAaH OLICHUTCJI Ha Oa3ara Ha IMPUXOJACH UJIH MTa3apCH MOAXO0A. Hopam/l CTarHauusTa Ha ra3apa Ha HCABM)KUMU
HUMOTH, OUCHKUTEC HC BUHATrn Ca MOAKPEIICHU ChbC CPABHUTCIIHU IMa3apHU JaHHU 3a PCAJTHNU CKIIFOYCHU CACIKH.
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4. Hyﬁnm«ynaﬂn CTAaHIapPTH, KOUTO BCE OIIC HE Ca B CWJIAa M1 HE CA BB3NIPUETHU MMO-PAaHO

HO-L[OJ'Iy ca NpeACTaBCHU HAKPATKO Hy6J'II/IKyBaHI/IT€ CTaHAapTHh, KOUTO BCC OLIC HE Ca HCﬁCTBaHII/I njin HE cCa
MPUIJIOKCHU IMO-PAHO OT CDOH,Ha KbM JaraTa Ha HM3JJaBaHC Ha HACTOSAIIHNA (bHHaHCOB otyeT. OmOBECTEHO € KaK B
pa3dyMHa CTCIICH MOXKE Jla C€ OYaKBa Aa 6’LHaT IIOBJIMAHU OIIOBCCTSABAHUATA, (I)I/IHaHCOBOTO CbCTOAHUEC U PEIYJITATUTE
oT HeﬁHOCTTa, Koraro (DOH,H’LT BB3MPUCME TC3U CTaHAAPTU 3a IBbPBU IIBT. ToBa ce ouakBa Ja CTaHC, KOIraTo TC BJIA3aT
B CuJ1a.

MC®O 9 @Qunancoeu uncmpymenmu: Kiacuukayus u oyeHasane

CrangapTsT € B cujia 3a TOAMIIHU NEpUOMHY, 3amouBamiy Ha uiu cien 1 sHyapu 2018 r., kaTo Mo-paHHOTO MY
npwiarade e nossoieHo. Ilpe3 ronu 2014 r. CMCC ny6nukyBa okoHvarenHara epcust Ha MCPO 9 dunancoBu
HHCTpYMEHTH, KosiTo 3amMeHM MCC 39 dunancoBu uHCTpyMeHTH: [Ipu3HaBaHe W OLEHSIBaHE, KAaKTO M BCHUYKH
npeauinau Bepcurt Ha MCPO 9. MCPO 9 obeanHsBa U TpUTE acHEKTa HAa MPOEKTa 33 CYETOBOJHO OTYMTAHE Ha
(h)MHAHCOBHTE MHCTPYMCHTH: KIACU(PHUKAIMS U OLCHIBaHE, 00C3IIEHKA U CYCTOBOHO OTYHTAHE HA XelkupaHero. C
M3KJIIOYEHHE Ha CUYETOBOJHOTO OTYUTAHE HA XEJDKHUPAHETO C€ U3UCKBA PETPOCHEKTUBHO MpUJIaraHe, HO
MPEOCTABSIHETO HAa CPABHUTEIIHA MH(POPMALIUS HE € 3aIbJKUTEIHO. [10 OTHOIIICHHE HA CYCTOBOHOTO OTYUTAHE HA
XEIKUPAHETO, U3UCKBAHKUATA HA CTAHJAPTA CE MPUIIATraT 3a OBbJCIIN NEPUOIH, C HIKOU OTPaHIMYCHH U3KITIOYCHUS.
DoHIBT MIAHUPA Ja BH3NPUEME HOBUS CTaHJApT Ha JlaTa Ha BIM3aHeTo My B cuia — 1 ssHyapu 2018 r., kato Hsma na
MIPEU3YHUCIISIBA CPABHUTEIHATA HH)OPMAIIHS.

Ipe3 2017 r. ®ougbT € 3amoyHan aa NpaBy oleHKa Ha edekrute or npuiaraneto Ha MC®PO 9. Ta3u oueHka ce
6a3upa Ha nH(pOPMAIIHS, KOSITO € HaJJMIHa KbM HACTOSIIIHAS MOMEHT M MOJKE JIa C€ MPOMEHH, ako ipe3 2018 r., koraro
e Bp3npueMe MCDO 9, ®oHBT MOTyYH JOMBIHATEIHA, pa3yMHa U apryMeHTHpaHa HHpOpMaIusl.

@DOHIBT HE OUAKBa CBINECTBEH €(hEKT BBPXY OTUETA 32 (PUHAHCOBOTO CHCTOSIHUE M COOCTBEHHMS KallUTA B PE3yJITaT
OT I'bpBOHAYATHOTO Npunarane Ha MCPO 9.

MC®O 15 IIpuxoou no 002060pu ¢ K1uenmu

CranaapTsT € B cuja 3a TOAMIIHM NEpUOIY, 3arouBamiyd Ha unu cien 1 auyapu 2018 r., Kato mo-paHHOTO My
npuiarade e nossosieHo. MC®PO 15 e mybnukysan npe3 mait 2014 r. u nu3menen npe3 anpui 2016 r., 3a 1a orpasu
passacHeHusTa kbM cTangapTa. MC®PO 15 BbBexJa NETCTHIKOB MOJEN, KOUTO Jja ce Ipujiara 1o OTHOLIEHHE Ha
NIPUXOJUTE, MPOU3THYAIIHN OT JOTOBOPH C KIIMEHTH (C OTpaHHMYCHU U3KIIOYECHUs ), HE3aBUCHMO OT BUJIa HA CHEJIKATa
WY UHAYCTpusTa. M3uckBaHusTa Ha cTaHAApTa IIe Ce MPUIArar U Mo OTHOLIEHUE HA MPU3HABAHETO U OLIEHSIBAHETO
Ha nevajlure u 3aryoure mpu npojaxxdara Ha HIKOW HEMHAHCOBM aKTHBH, KOMTO HE ca pe3yjTaT OT oOM4YaiHUTe
JIEHHOCTH Ha MPEIIPHATHETO (HAIIp., MPOAaXOM Ha MMOTH, MAIIMHU M CHOPBHKEHUS WIM HEMAaTepUaHU aKTHBH).
Cowritacio MC®O 15 npuxoaure ce IpU3HABAT, 32 1a C€ OTPas3M MPEXBBPISHETO Ha 00CLIaHN CTOKH WM YCIIyTH Ha
KJIMEHTH, B pa3Mep, KOUTO 0Tpa3siBa Bb3HATPaKJEHUETO, HAa KOETO MPEeNNpUATHETO OYaKBa Ja UMa IpaBo B 3aMsHA
Ha TE3W CTOKH WM yciiyru. V3uckBar ce moApoOHHU ONOBECTABaHMS, BKIIOYHUTEIHO Jecerperupana nudopmanus 3a
oOwure npuxoan; MHPOPMAaIHs 3a 3aIbIDKCHUATA 3a U3IIBIHCHNE; IPOMEHH B cajJaTa [0 CMETKHUTE 33 JJOTOBOPHHUTE
aKTHBH M TMACHBHM MEXIY IEPUOJMTE, M KIIOYOBH NPEIEHKHM U NPUOIM3UTENHHM OleHKW. HoBusT craHmapT 3a
IPUXOJUTE 1€ 3aMEHU BCUUKM HACTOSIIM M3MCKBAHUS 3a MpHU3HaBaHE Ha mpuxoau cbriaacio MCPO — MCC 11
JHorosopu 3a crpoutenctso ¥ MCC 18 IIpuxoau, kakTo U cBbp3aHUTE pa3sicHeHus. CTaHAapThT U3UCKBA WIK ITBIHO
PETPOCIIEKTUBHO NpWIaraHe, Wik MoAU(UIMPAHO PETPOCIEKTUBHO MPHJIaraHe.

4. [Iy0nuKyBaHU CTAHAAPTH, KOMTO BCe Ollle He ¢a B CWJIA H He ca Bb3NPHeTH MO-PaHO
(mpoabKeHue)

MC®O 15 Ilpuxoou no 002080pu ¢ Kiuenmu (RpoovAIHCeHUE)

DoHABT NIaHUpa 13 BB3NpUEME HOBMS CTaHAAPT Ha JaTaTa My Ha Biu3aHe B cuna - 1 sHyapu 2018 r. Ilpes 2017
rojuHa QOHABT € 3amovHal OllcHKa Ha edekture oT mpuemaneTro Ha MC®PO 15 u kbM jmaTata Ha 0J0OpeHUE 3a
n3naBane Ha (uHaHCOBHS oTueT 3a 2017 romauna, € B mporec Ha QuHATU3UpaHe Ha TO3W aHanmu3. [lopaau ToBa,
OIIOBECTEHATa M0-10JTy MH(pOpMaLus 32 Bb3MOXKHUS edekT, oT npriaraneto Ha MC®O 15 Bbpxy puHaHCOBUS OTYET
Ha @oHpa, Moke 1a ObJie IpeAMET Ha TociIeBaly npomenu mnpe3 2018 roauHa.

[IpenBapuTemHUTe NPEUCHKH OT W3BHPIIBAHMS AHAIN3 WHIUKUPAT, Y€ MPUIATAHETO HA CTAHIApTa HsAMA J1a OKaXe
ChIIeCTBEH e(heKT BhpXy coOcTBeHHs KanuTar Ha @oraa keM 31 mekemBpr2018 T.

MC®DO 16 JTuzunz
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CTaHmapThT BJIM3a B CHJIA 33 TOINUIIHU MEPUOaH, 3arouBany Ha win cien 1 sayapu 2019 r. MC®O 16 onpenens
MIPUHITUIIATE 32 TIPU3HABaHEe, OLCHSIBAHE, NPE/ICTABSIHE M OIMOBECTABAHE HA JIM3UHT M 3a JIBETE CTPAHH IO JOTOBOP,
T.€. KIINEHTA (,,JTM3UHTOIONyJaTeN ‘) ¥ Ha nocTaBunKa (,iu3uaronaren’’). MCOO 16 n3nuckBa JU3UHTOIONYYATETUTE
Jla OTYUTAT MOBEYETO JIM3WHTH B OajlaHca W J1a MpwjaraT eIWHEH MOAEN IMPHU OTYNTAHETO Ha BCHUKH JIM3MHTOBU
JIOTOBOPH, € HAKOW M3KIIOUeHUS. OTINTAaHETO MPH JM3HHTOJATEINTE HE Ce MPOMEHS MO chInecTBO. DOHABT mIe
aHAIN3UPA U OIICHU e()eKTUTE OT BH3MPHUEMAHETO HA TO3H CTaHAAPT BEPXY (PMHAHCOBOTO CHCTOSIHHUE WIIH PE3YATATUTE
OT JEMHOCTTA.

MC®O 17: 3acmpaxosamennu 0ozoeopu

CraHmapThT BIM3a B CHJIA 3a TOJMIIHU NIEPHOAM, 3aroYBaIiy Ha uiu cief |1 sayapu 2021 1., KaTo ce mo3BoJsBa mo-
PaHHOTO MY IpHJIaTaHe, IPH YCJIOBUE Y€ MpyxkecTBOTO npriara cbimo MCPO 15 TIpuxoau o JOroBOpH ¢ KIIMSHTH
u MC®O 9 dunancoBn umHCTpyMeHTH. MCDO 17 3acTpaxoBaTeHH JOTOBOPH YCTAaHOBSIBA TNPUHITUIIHNTE 3a
IIpU3HABaHe, OLCHSIBAHE, MIPEAICTaBsIHE M OMOBECTSABAHE HA M3MAJCHH 3aCTpaxoBaTeIHH NO0roBopH. ChIIO Taka, TOi
M3MCKBAa TIPWIATaHETO HAa CXOJHM NPHWHIUIKA W 10 OTHOIICHHE Ha IIPEe3acTPaxOBATEIHHUTE IOTOBOPU M
WHBECTHIIMOHHUTE IOTOBOPH C IOTTBJIHUTEIICH, HerapaHTupaH noxox. Llenra Ha cTanmapTa € a M3UCKBa IpyKecTBaTa
Jla IPEIOCTaBAT HH(GOPMAIHITa, CBBP3aHA ChC 3aCTPAXOBATEIHH JOTOBOPH IT0 HAYMH, KOWTO TOCTOBEPHO OTpa3sBa
Te3u AoroBopu. Tasu nHpopManus ocurypsisa 6azara 3a moTpeOUTeNUTe Ha (PUHAHCOBU OTYETH J1a OLECHAT e(heKTa,
KOWTO JIOTOBOpHUTE B pamkuTe Ha o6xBara Ha MC®O 17, oka3Bar BbpXy (HPMHAHCOBOTO CHCTOSHUE, PUHAHCOBUTE
pe3yiITaTH ¥ MapuIHUTE IOTOIH Ha IpykecTBoTo. CTaHIapThT Bee omie He € npueT oT EC. Toif He e mpHUiIoXuM 3a
Donpa.

Hzmenenusn ¢ MC®O 10 Konconuoupanu punancosu omuemu u MCC 28 Hneecmuyuu ¢ acouuupanu u
cvemecmuu npeonpusmus: IIpooasicéoa unu 6HOCKa HA AKMUBU CC CHIPAHU NO COEIKAMA UHBECIMUMOP U HE2080
ACOUUUPARO WU CLEMECMHO Rpeonpusimue

W3MmeHeHnsATa pasriexaaT yCTaHOBEHOTO HECHhOTBETCTBHE MEXAy u3uckBaHusATa Ha MC®DO 10 w MCC 28 npu
npojax0a MM BHOCKA HA AKTHBH ChC CTPAHM MO CJEJKATa WHBECTHUTOP M HErOBO ACOLMHUPAHO MM ChBMECTHO
npeanpusaTue. [Ipu3HaBa ce mbIHATA Medayida WK 3aryoa, Korato ceiikara kacae OM3HeC W 4acT OT Mevandara win
3ary0aTa, KOrato clieJikaTa Kacae akTHBH, KOMTO He IPeICTaBiIsIBaT Ou3Hec. Bin3aHneTo B ciiia Ha TOBAa M3MEHEHHUE €
oTJI0KeHO 3a HeomnpenesieHo Bpeme oT BMCC B 3aBUCHMOCT OT PE3yJITATUTE OT HErOBHS IIPOYYBATENICH MPOEKT,
Kacaell OTYMTaHe 10 METO/Ia Ha COOCTBeHMs KanuTall. Mi3MeHenusiTa Bee oue He ca npueTtr oT EC. ®oHIbT He ouakBa
TE3U U3MEHEHHs 1a UMaT eeKT BbpXy (PUHAHCOBOTO CHCTOSHHUE MM PE3YJITATUTE OT JCHHOCTTA.

MC®O 2 ITnawane na 6azama na axyuu (Hzmenenusn): Knacugukayus u oyenseane na coexu ¢ niawane Ha
b6azama Ha akyuu

M3MmeHeHnsATa BIM3AT B CHUJIA 33 TOIWIIHU IIEPUOIH, 3aIl0uBaIly Ha win ciex 1 sayapu 2018 1., kaTo ce mo3BosBa
MO-paHHOTO UM Tpwiiarane. V3sMeHeHHITa TMPeaBMKIAT U3UCKBAHUS 32: CICTOBOJHOTO OTYHWTaHE Ha eeKkTuTe OT
YCIIOBUATA 3a YIPKHABAHE W HEYNPAKHSIBAHE BBPXY OICHSIBAHETO HA CICIKHM C TulaliaHe Ha 0azarta Ha aKIWH,
YpeKIaHH ¢ TApUIHK CPENICTBA; 3a TuIanane Ha 0a3aTa Ha aKIMK C Bb3MOXKHOCT 33 HETHO OT 3aIbJDKCHHUATA 32 TaHBK
MIpU M3TOYHHMKA YPEeKIaHE W 32 M3MCHEHHS Ha YCJIOBHATA 3a IUallaHe Ha 0a3aTa Ha aKIHuH, KOETO MPOMEHS
KIacu(UKAUATA OT CIENKa YpekIaHa ¢ TAPUIHU CPENICTBA B CACIIKA, YPEXKIaHa Upe3 H3/1aBaHe Ha HHCTPYMEHTH Ha
cobcTBeHus kanuTan. V3Menenusra Bece omie He ca npueTH oT EC. He ce ogakBa nu3MeHeHusTa 1a ©MaT eheKT BEPXY
OpnemuTe GrHAHCOBH OoTYeTH HAa DoHAA.

15



®OH/I 3A HEABHKNMU UMOTHU BbJIT'APUSA AJICHUILL

4. IIy0iMKyBaHHM CTAaHAAPTH, KOMTO BCe OIlle He €a B CHJIA M He €A Bb3NPHETH MOo-PaHo
(mpoab/KkeHME)

MC®O 4 3acmpaxoseamennu 0ozoeopu (Hzmenenusn): Ipunazane na MC®0 9 Qunancosu uncmpymenmu ¢
MC®O 4 3acmpaxoseamennu 002060pu

M3MeHeHnsTa BIM3AT B CHJIA 33 TOAUITHY TIEPUOJIH, 3aN0uBaIiy Ha win ciief 1 sayapu 2018 1. [lenTa Ha nu3MeHeHUsATa
€ Ja TPeojoJesT HEChOTBETCTBHETO MEXAYy AaTuTe Ha Biu3aHe B cmwia Ha MC®PO 9 u ovakBaHHS HOB
3actpaxoBateneH ctanaapT MC®O 17 3acTpaxoBareaHu JoToBOpH. JpyxkecTBaTa, KOUTO N3IaBaT 3aCTPAXOBATECITHU
JIOTOBOpHU Bce omie mie moraT aa Be3npuemMar MC®DPO 9 na 1 suyapu 2018 r. C u3MeHeHUsATa ce BBBEXKIAT JBa
QNTEpHATHBHH MOIXOJA - TOIXOJ 32 BPEMEHHO OCBOOOXKTaBaHE M IIOIXOA Ha MpHIIOKpHBaHEe. BpemeHHOTO
ocBOOOXKIIaBaHE IMO3BOJISIBA Ha JIPyXKeCTBaTa Ja OTIIOXKAT jJarata Ha Be3npueMane Ha MC®O 9. TlogxoasT Ha
TIPUTIOKPHBaHE MMO3BOJISIBA Ha JpykecTBarta, kouto npuiarat MCPO 9 ot 2018 r. ga mpeMaxHat OT mevyandara win
3arybara edekTa, MPON3THYAII OT HAKOU CYETOBOJHU HECHOTBETCTBHS, KOUTO MOTAT Jja BH3HUKHAT OT MIPHUJIAraHEeTO
Ha MC®O 9 ipen MCDO 17. Mi3meHeHusATa HE ca MpUiIoKumu 3a DoHpa.

KPMC®O 22 Omuumane na coenKku u a6anHcosu NAAUAHUA RO COENKU 8 UYIHCOeCMPAHHA 6AymMa
PazsicHeHmeTo BIIM3a B CHJIa 32 TOIUIITHY TICPHOIH, 3ariouBaIy Ha iy ciief 1 sayapu 2018 1., Kato ce o3BoJIsBa 10-
PaHHOTO My IpujaraHe. Pa3sicHEHHETO pasriiexxia BBIPOca 3a ONMpeAeiisTHe Ha JaTaTa Ha CHEeNKaTa 3a IEIUTe Ha
OTIpE/ICIITHETO Ha CIIOT BATyTHHUS KypC, KOWTO I ce W3I0JI3Ba 3a MIPEeBayTHpaHEe Ha aKTHBA, IPUX0Ja MK pa3xoaa
(Wi 9acT OT TAX) IpY TFPBOHAYATHOTO MM IPU3HABaHE, KOETO € CBBP3aHO C OTIMCBAHETO HA HEMAPUICH aKTHB WIIH
HEeTIapuyeH MMacuB, MPOU3THYAIIN OT IJIATEHO MIIX TIOJTY4IE€HO aBAaHCOBO IUTAIaHE TI0 CIIeNIKa B Uy)KISCTPaHHA BayTa.
Pazsicaennero Bce omie He ¢ mpuero oT EC. @oHIBT e aHaIM3upa M OLEHU ePEeKTHTE OT Pa3siCHEHHETO BBPXY
(PMHAHCOBOTO CHCTOSIHUE WIIU PE3yNTATUTE OT JCHHOCTTA.

KPMC®O 23 Hecuzyprnocm npu mpemupane Ha 0aHbUU 6bPXy 00X00d

PazsicHeHmeTo BIIM3a B CHJIa 32 TOIUIITHY TICPHOIH, 3ariouBaiy Ha wiun ciief 1 sayapu 2019 1., kato ce o3BoJIsBa Mo-
PaHHOTO MY TpHIarane. Pa3sCHEHHWETO pa3riiekIa CUCTOBOJHOTO OTYWTAHE HAa JAHBIMTE BBPXY J0XOJa, KOTaTo
JIaHBYHOTO TPETHPAHE € CBEP3aHO C HECUTYPHOCT, KOsATO 3acsra npuiaraneto Ha MCC 12. PazscHeHHETO peocTaBs
HAaCOKH OTHOCHO HECUTYPHH NaHBUHW TPETHPAHWS TOOTACTHO WM 3aeIHO, MPOBEPKH OT TAaHBYHUTE OPTaHH,
TIPWJIOKUMHS METOJ 3a OTpa3siBaHe Ha HECHTYPHOCTTa W CYETOBOJHO OTYUTAHE Ha MPOMEHH BBB (aKTHTE W
obOcrositencTBara. PaszsicHennero Bce omie He € mpueto oT EC. DOoHABT IIe aHamu3upa W OleHH e(EeKTHTE OT
pa3sICHEHUETO BHPXY (PHHAHCOBOTO CHCTOSHUE W PE3YATATHTE OT JCHHOCTTA.

MCC 40 Uneecmuyuonnu umomu (Hzmenenusn): Ilpexevpnane na uneecmuyuoHeH umom

M3MmeHeHnsATa BIM3AT B CHUJIA 33 TOIWIIHU IIEPUOIH, 3aIl0uBaIly Ha win ciex 1 sayapu 2018 1., kaTo ce mo3BosBa
MO-paHHOTO MM Tipujarane. M3sMeHeHusITa AaBaT pa3siCHEHUSI OTHOCHO MPEXBBPIISIHHUS OT WJIM KbM WHBECTHUIIMOHEH
AMOT TP TPOMSHA B HAMEpPEHHATa Ha PHKOBOACTBOTO CaMO KOTAaTO WMa JOKa3aHa MPOMSHA B H3IIOJI3BAHETO.
N3menenusra Bce ome He ca npueTtn oT EC. He ce ouakBa n3aMeHeHHUsATa 1a IMaT ePeKT BbpXY ObaemuTe GuHaHCOBU
otyety Ha DoHA.

MC®O 9 @unancoseu uncmpymenmu: Kiacupukayus u ouenseane (Hmenenusn): Xapaxmepucmuxu Ha
npeocpoUHo nozacasane ¢ OMPUUAMETIHO KOMREHCUPAHe

H3MmeHeHnsTa, KOUTO ca B CHJIa 33 TOIUIIHA TIEPHO/IH, 3aITouBamy Ha win cien | sayapu 2019 r., kaTo ce mo3BoJsBa
MO-paHHOTO UM TIpuJiarane, nmpempiarat npoMsaa B MC®O 9 3a koHKpeTHH (UHAHCOBH aKTHBU, KOUTO B MIPOTHUBEH
ciydaii OWxa WManu JAOTOBOPHH MApWYHM MOTOIM, KOWTO Ca €AWHCTBEHO IUIAIAHWS HA TJABHHUIA M JIUXBA, HO HE
OTTOBAPAT Ha YCIOBUETO 32 JOITyCTUMOCT €MHCTBEHO B PE3YIITAT OT HAIMIHUETO HAa XapaKTEPUCTUKU Ha IIPEICPOTHO
moracsiBaHe C OTPHIATENIHO KOMIIeHCHpaHe. Ilo-KOHKpeTHO, 3a (MHAHCOBH AaKTHBH, C XapaKTEepUCTHKH Ha
MIPEICPOYHO ToracsBaHe, KOUTO OMXa MOTJIH Ja JOBEAAT 0 OTPUIATEITHO KOMIICHCHPAaHE, H3MECHEHHATAa N3NCKBAT
(MHAHCOBHAT aKTWB Ia C€ OICHABAa [0 aMOPTHU3MpPaHAa CTOWHOCT WJIM MO CIPaBEINBAa CTOWHOCT Mpe3 IpyT
BceoOXBaTeH JOXOM, B 3aBUCHMOCT OT OIICHKaTa Ha OM3HEC MOAeNa, o KONTO TOW ce Ibpku. Te3n u3MEHEHHS BCe
ome He ca npueTtn oT EC. He ce ouakBa Te3n n3MEHEHHS [1a OKa)kKaT BIHSHHAE BPXY (HUHAHCOBOTO CHCTOSHHUE HITH
pesyaTaTtute ot AeiiHocTTa Ha DoHA.
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4. IIy0iMKyBaHHM CTAaHAAPTH, KOMTO BCe OIlle He €a B CHJIA M He €A Bb3NPHETH MOo-PaHo
(mpoab/KkeHME)

MCC 28 Husecmuyuu 6 acouyuupanu npeonpuamusn (Hzmenenusn): /[vnzocpounu yuacmusa é acouuupanu u
Cb8MECMHU NPEONnPUAMUA

W3mMeHeHnsATa ca B CHJIa 3a TOIWIIHY [TEPHUOIH, 3alloyBamy Ha win ciex | sayapu 2019 r., kKaTo ce mo3BoisBa 1mo-
paHHOTO WM mpwiarane. M3meHenusTa passcHsBar, u¢ MCDO 9 DuHaHCOBH WHCTPYMEHTH € TPHIOKHM II0
OTHOIIIEHWE Ha IBITOCPOYHH yYaCTHS B ACOIMHPAHW M CHBMECTHH IMPEINPUATHS, KOUTO IO CBOSITa CHITHOCT
MIPECTaBIABAT YaCT OT HETHATA MHBECTUIIHS B ACOIIMMPAHNUTE WM CHbBMECTHHUTE MPENIPUATH, HO TI0 OTHOIIIEHHE Ha
KOWTO HE ce Mpuiiara Metoaa Ha cobcTBeHus kanutall. [Ipeanpustuero npuinara MCPO 9 KbM Te3u IBJITOCPOUHU
yuactus npeau aa npuioxu MCC 28. [Ipu npunaranero Ha MC®PO 9 mpennpusaTueTo He B3eMa IM0J BHUMAHHE
KOpeKInHu B OalaHCOBaTa CTOWHOCT HAa JBJITOCPOYHUTE YJaCTHs, KOUTO BH3HUKBAT B PE3yNTaT OT NPUIIaraHEeTO Ha
MCC 28. Te3u nusmenenus Bce omie He ca nmpuetd oT EC. He ce ogakBa Te31 N3MEHEHHS J1a OKa)XaT BIUSHUE BBPXY
(PMHAHCOBOTO CHCTOSIHUE WM PE3yATaTUTE OT AciiHocTTa Ha DoHa.

MCC 19 Jloxoou na naemu nuya (M3menenusn): Hamenenus, Cokpawenus u ypesncoanus Ha niana
M3MmeHeHnsATa ca B CHIIa 3a TOIWIITHYA TIEPHOAM, 3arouBamy Ha win cies 1 sayapu 2019 r., kKaTto ce mo3BoJjsBa 1mo-
pPaHHOTO WM TpwiaraHe. V3MeHeHHATa W3WCKBAT OT MPENNPHATHATA Ja W3MOJB3BAT aKTYaAIM3HUPAaHU aKTIOEPCKH
TIPEATIOJIOKECHHUS 32 OTpeIesTHE Ha Pa3X0UTe 3a TEKYII CTaK M HETHATA JIMXBa 32 OCTABAIINS NIEPHO OT TOAUITHUS
OTYETEH TIEPHOJ] CJIe]l M3BBPIIBAHETO HAa TIPOMSHA B TUIaHA, ChKpallleHue Wik ypexaane. ChIo Taka, U3MEHEHHUATA
pa3sCHSABAT HaYMHA, TI0 KOWTO CYETOBOJHOTO OTYHTAaHE HA MPOMsHATA B IUIAHA, CHKPAIICHUETO WIH YPEKIAHETO
BIUSAT BBPXY M3UCKBAHUATA 32 TaBaH Ha akTHBA. Te3u u3MeHeHus Bce orie He ca mpuetu oT EC. He ce ogakBa Te3un
M3MEHEHHUS J]a OKKAT BIMSHAE BHPXY (UHAHCOBOTO CHCTOSTHUE WIIH PE3YATATHTE OT JAeiiHocTTa Ha DoHa.

Tognumau nogpodperusi B MCPO — Hukba 2014-2016 roguna

B muxbna 2014-2016 rogunaa oT npoekTa 3a roaumHu nogooperuns B MCOO, BMCC nmybnukyBa n3MEHEHUs, KOUTO
I1e BJISI3aT B CHJIA 3a TOMWIITHY IIEPUOIH, 3arouBamy Ha win cien | sayapu 2018 r. O6o01ieHne Ha U3MEHEHUATA 110
CBOTBETHHTE CTAHAAPTHU € MPEJICTABEHO MO-JOTY:

e MC®O 1 IIpunarane 3a bpBH BT HA MEXKIyHAPOIHUTE CTAHIAPTH 32 GUHAHCOBO OTYUTAHE - 3aJIMIaBaHE
Ha KPaTKOCPOYHHUTE OCBOOOKTAaBaHUS OT WM3WCKBAHMATA 3a MPEANPHUSATHATA, NPUIAralmlyd 3a MbPBU BT
CTaHIAPTHUTE;

e MC®O 12 OmnoBecTsiBaHE Ha y9acTus B APYTH NMPEANPHUATHS - TIOSCHIBAHE HA 00XBaTa Ha M3MCKBAHETO 32
onoBectsiBane B MCDO 12 (B cuita 3a TOAMIITHYU IMEPUOIH, 3armodBaimy Ha win cien 1 sayapu 2017 ., HO
nogoopenueTo e npuero ot EC cnex tasu nata);

e MCC 28 NuBecTUITNH B acCOIMMPAHU U CHbBMECTHH NPEINIPHUATHS - OIICHABAHE Ha MPEANPHATHETO, B KOETO
€ MHBECTUPAHO TI0 CTIIPaBEeIJIBa CTOWHOCT.

He ce ovakBa Te3u U3MEHEHUS Jla OKaXaT BIUSHAE BHPXY (PUHAHCOBOTO CHCTOSHUE WJIM PE3YJITATUTE OT JIEHHOCTTA
Ha DoHpa.

Tognumau noxodpenust Ha MCPO Muksba 2015-2017
B muxbna 2015-2017 rogunaa oT npoekTa 3a roaumHu nogooperus B MCOO, BMCC nmybnukyBa n3MEeHEHUs, KOUTO
II1e BJISI3aT B CHJIA 3a TOMWIITHY IIEPUOIH, 3anouBamiy Ha win cien | sayapu 2019 r. O6o0mieHne Ha U3MEHEHHUATA 110
CHOTBETHHUTE CTAHAAPTH € IPEICTABEHO MO-0JTY:
e MC®O 3 busznec xomOmHammu U MC®DO 11 ChbBMECTHH CIOpa3yMEHHsI — Da3siCHEHHE OTHOCHO
CYETOBOJHOTO OTYMTAHE HA JBPXKAHH NPEAN TOBA ASJIOBE B CbBMECTHH JICHHOCTH;
e MCC 12 lanpuy BbpXY I0XO0Aa — pa3siCHEHHE OTHOCHO TIOCIIEACTBHSITA OT IJIeTHA TOYKA Ha TAHBITUTE BBPXY
JI0X0/1a OT TUIAIAHKS BB BPb3Ka ¢ (PHHAHCOBH MHCTPYMEHTH, KIaCU(HULIUPAHH KaTO COOCTBEH KAITUTAI,
e MCC 23 Pa3xonu 1o 3aeMH — pa3sCHEHHE OTHOCHO Pa3XOJUTe T0 3aeMH, OTTOBapsAIIM Ha YCJIOBHATA 3a
KaluTaiu3upaHe.

TlNogumran momoopenust B MCDO — [uxba 2015-2017 roauna Bee omre He ca mpueTd oT EC. @OoHIBT 1Ie aHAIHM3upa
1 o1leHU e(eKTa OT U3MEHEHHATA BhPXY ObACIUTe CH (PMHAHCOBU OTYETH.
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5. CrOuTHA cjieq oTYeTHATA 1ATAa

He ca macTenmim cpOWTHS cleq OTYETHATa JaTa O JaTara, Ha KOSITO (MHAHCOBHAT OTYET € oa00peH 3a
OTIOBECTSIBaHE, KOMTO Jia HaJlaraT JOIbJIHUTEIIHN KOPEKIIMU H/UIIN OTIOBECTSBaHMS BbB (pMHAHCOBUS oT4eT HA DoHx
3a HeaBWxUMHU UMOTH beirapus AJICUL] 3a ronunara, npuxiitouBaina Ha 31 nexemBpu 2018 1.
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