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1. KopnopaTtuBHa uHcpopmauus

®onpn 3a HenerwkUMU umoTH bwirapus AJICHUL (,Ponna” wnu ,JIpy:KECTBOTO") € pErMcTpUpaHo Ha
11 nekemepu 2004 romuHa, MO pema W MPU YCIOBHATa Ha 3aKkOoHa 3a JAPYKECTBaTa ChC CIeLMAliHA
uneectuipionna uen (3JCHULL). ®ouasT uma cpok Ha aeiicteue oT 15 romuan no 2019r., KOHTO Cpok
Moxe J1a OB YIBKEH 110 peteHre Ha O0moTo chOpaHie Ha aKIMOHEpUTe.

®onp 3a HenBwxuMu UMOTU bbirapus AJICHL e akLIMOHEPHO IpY>KECTBO ChC CHELMAIHA UHBECTULIMOHHA
uen cbe cepanuuie PenyGnvka Bvarapus. AnpecwkT Ha ynpaenenue Ha ®@oHpa e yn. ,Hukonaii Xaiitos
3A”, er. 1,rp. Codus.

OCHOBHHUSAT NpeaMeT Ha neitHocT Ha doHpaa € HWHBECTHpPAHE Ha MapU4YHUTE CPEACTBA, Ha6pa1-m upes3
H3JaBaHEC Ha LCEHHW KHW)Xa B HECABH)KMMHW HMOTH, MOCPEACTBOM IIOKYIIKa Ha MpaBO Ha COOCTBEHOCT M
APYTHU BC€UIHU IpaBa BbPXY HEABWKXKWMU HMOTH, M3BBPLIBAHE Ha CTPOCKU U HOZ[O6peHI/I$[ B TAX, C LEJ
NnpeaoCTaBAHETO UM 3a yIIpaBJICHUE, OTAaBaHE MO Ha€M, JIM3UHT, apeHaa n/vann npoz[a>1<6a.

PerucrpupanusT uzganeH kanuran Ha GoHIA € ChbCTaBeH M3ILUIO OT OOMKHOBEHU akUuHu. Te ca Thbpryemu
Ha bwirapcka ¢onmora 6opca.

HnBectnumonHara uesn Ha PoHOa e HapacTBaHe Ha KamuTana 4pe3 AMBepCU(HLMPAaHH WHBECTHLHUH B
OU3HeC crpaau, KIIHUIIHN U APYTU TbPBOKIIACHA UMOTH, Mara3uHU ¥ 3eMEIEIICKH 3eMH Ha TEPUTOPUATA Ha
Boarapus.

DOHOBT MMa €IMH CIYXUTeN - J{upekTop 3a BpB3kH ¢ MHBectuTopute. OT HoeMBpu 2013T. e Ha3HaueH
BTOpU cimyxuren — Oduc opranusarop. CbBeThT Ha aupekTopute Ha DoHOa ce chbcToM OT 4 4iieHa.
JleliHOCTUTE MO eKCIUioaTalys M MOAIPBKKA Ha NPUIOOMTHTE HEIBW)KUMH FMOTH Ca BB3JIOKCHH Ha
00CITy»KBaIIO IPY>KECTBO, CBHIVIACHO 3aKOHA 3a APYKECTBaTa ChC CIIEIMalHA WHBECTUIMOHHA IIe], KOeTO €
CBBP3aHO JIUILIE.

2. ba3a 3a u3rorBsiHe

®duHaHcoBUAT oTueT Ha ®oHma e u3roTBeH Ha Oaza Ha HUCTOpUYECKAa L€Ha, C M3KIIFOYCHUE Ha
WHBECTULIMOHHU HUMOTH, BKIIFOUUTEITHO WHBECTULHMOHHHU HMMOTH ObPKaHU 3a npo;[a>1<6a " JE€PUBATUBHU
q)HHaHCOBI/I HUHCTPYMEHTH, KOUTO C€ OTUUTAT I10 CIIpaBE€AJIMBa CTOMHOCT.

DUHAHCOBUAT OTYET € MPEICTaBeH B OBJITapcKd JieBa W BCHUUYKM MMOKa3aTelMHM ca 3aKPbIJICHW O Haii-
6aM3KKTE XKUisAaa Obarapcku jesa (Xuil. JiB.), OCBEH ako € YIIOMEHATO APYro.

HN3saBiaeHHe 32 CLOTBETCTBHE
®unaHcoBuAT otdyeT Ha PoHn 3a HenBwxuMu umMoth bearapus AJICHUL] e n3rorBeH B CbOTBETCTBHE C

MexIOyHapoIOHUTe CTaHAapTH 3a (HMHAHCOBO OTYMTAHE, Taka KakTO ca MNPHETH 3a MpuiaraHe B
EBponeiickus cbro3.
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3. O6006LeHue Ha ChlecTBEeHUTe CYeTOBOAHU MONMUTUKU

a) [IpeBpbLUaHe B Y4yKIECTPAHHA BATYTA

DUHAHCOBHUAT OTYET € MpelCTaBeH B OBIrapcKH JieBa, KOSTO € (YHKLHOHANIHATA BalyTa M BajyTara Ha
npencraBsHe Ha ®onpa. ChenkuTe B 4YyKAeCTpaHHa BajyTa [TbPBOHAYalHO Ce OTpa3sBaT BbB
(yHKUMOHATHATA BaJdyTa MO OOMEHHHs Kypc Ha Jarara Ha clenkara. MOHETapHHUTE aKTUBH W TMACHBH,
JCHOMUHUPaHH B YYy>KAECTPAHHHM BAIYTH C€ MPEH3YKCISBAT BbB (PYHKUMOHAIHATA BalyTa, B Kpas Ha
BCEKHM Mecell, 0 3aKJIIoUnTenHus oOMeHeH Kype Ha bbarapcka HapoaHa 6aHka 3a rocieqHust paboTeH AeH
OT CBHOTBETHHUSI Mecell. BCHUKM KypcOBH pasiiMKH Ce MPU3HaBaT B OTyera 3a joxoaurte. HemoHeTapHuTe
aKTHBH W MAaCHBH, KOMTO Ce OLIEHSBAT M0 UCTOPUYECKA [IeHa Ha MpUAOOKBaHe B UyXKIECTpaHHA BalyTa, ce
npeBpblIaT BbB (YHKLUMOHAHATA BajdyTa Mo OOMEHHHUs Kypc KbM jaraTa Ha MbpBOHAYajHATa CHeNiKa
(mpunobuease).

6) [lpusnaBaHe HA pUXOTH

[Npuxoxute ce MpU3HABAT A0 CTENEHTA, B KOATO € BEPOATHO MKOHOMMYECKH MOJI3K J1a O'bJaT MOJly4eHH OT
doHpa M cymara Ha Mpuxoja Moxke jAa Oboe HaleKIHO oueHeHa. IIpuxomuTe ce OLEHABAT MO
CTIpaBeJIBaTa CTOMHOCT Ha MOyYeHOTO BB3HArpaXXIeHUE, KaTo e M3KIIIOYAT OTCTBIIKH, pabaTH U ApyTH
JaHBLIM BBPXY HpomaxOuTe wian Muta. QOHIBT OLEHSABA JOTOBOPEHOCTHTE CH 3a MPOJAKOM CBIITacHO
ompesieNieHd KPUTEPUU C LieJl Aa ONpeneiy Nanu AeiCTBa KaTo MPUHLMMAI WM KaTo areHT. DOHABT e
JOCTHIHAJI 10 3aK/IIOYeHHe, e JeCTBa KaTo MPHHLMNAT BbB BCUUKHM JOTOBOPEHOCTH C M3KIIOYEHHE Ha
TE3W CBBP3aHU C MPENOCTABAHETO Ha MAOMbBIHUTENHM YCIYyrM Ha HaeMareld KaTo eJIeKTPUYecTBO,
BOJOCHAOsIBaHe, OTOIUICHHE, MOYMCTBaHE M Ipyru. busHec crparermsara Ha PoHIa He BKIIOUBA
MPEOCTaBIHETO HA TAKBB THIT YCIYTU U CIEIOBATEHO, ChIIHOCTTA HA TE3H JIOTOBOPEHOCTH €, ue DOHIBT
JeCTBa KaTO areHT Ha OCHOBHUS JOCTaBUYMK Ha ycimyrute. ETo 3amo, pa3xoanTe cBbp3aHU C TE3U yCIyTH
ca MpeJCTaBeHH HETHO OT TaKcaTta 3a yIpaBlieHHe M 00ciy’KBaHe, KOsTo ce cbOupa ot Haemarenute [Ipenn
Ja Obie MPHU3HAT NPUXOJ, CIEHHUTE CreUU(UIHM KPUTEPUH 3a TpH3HaBaHe TPAOBa CHIIO Na ObAaT
YIOBJIETBOPEHH:

IIpuxoou om npodadicba na umomu

Ipuxomure OT nMponax6a Ha UIMOTH Ce MPU3HABAT B OTYETA 3a JOXOIUTE, KOraTo ChINIECTBEHUTE PHCKOBE U
W3TOIM OT COOCTBEHOCTTa BBbPXY aKTHBHUTE ObJe NMpEeXBbpJieHa Ha KylyBaya, KOETO OOMYaiiHO cTaBa NpH
3aBbpIIBAaHE Ha UMOTH, pa3pabOTBaHH 3a MPOJAXK0a WK MPH MPEXBBPIISHE MPABOTO Ha COOCTBEHOCT BBPXY
WHBECTHLIIOHHUTE UMOTH B TOBA YKCJIO M MHBECTHLMOHHN UMOTH Ibp)KaHH 3a Ipoaaxoda, T.e. KOUTO He ca
6unn 00ekT Ha pazpaboTBaHe 3a nmpoxaxoa.

Ipuxoou om nuxeu

[lpuxogure OT JMXBU Ce MPU3HABAT MPU HAYKCISBAHETO Ha JHMxBHUTEe (KaTO Ce HM3IMOJI3Ba METONA Ha
e(eKTUBHHUS JINXBEH MPOLEHT, T.€. JUXBEHHAT MPOLEHT, KONTO TOYHO NUCKOHTHpAa OYaKBaHHUTE OBbICIIN
MapyU4HU TOTOLM 3a TIeproAa Ha OYaKBaHUs KUBOT Ha (PMHAHCOBUS MHCTPYMEHT 0 OallaHCOBa CTOHHOCT
Ha ()UHAHCOBHS aKTHUB).

Ipuxoou om naemu

[MpuxoauTte OT HaeMU B pe3yJITaT Ha ONEPATHBEH JIM3UHT HA UIMOTH Ce TIPU3HABAT Ha 0a3a JIMHEWHUS METO.
3a LNl CPOK Ha JIM3MHroBUsA AoroBop. CTUMYNWTE, MPEAOCTaBeHH OT JpyKecTBOTO Ha HaeMmaTeauTe 3a
CKJIFOYBAHE Ha HOBM WJTM TMOJIHOBSIBAHE Ha CHILIECTBYBAILHW JIM3MHIOBU JOTOBOPH, C€ OTUUTAT KAaTO pPa3Xoau
3a ObJICIIM MEePUOH B OTYETA 32 (PHAHCOBOTO CHCTOSHHE U Ce MPH3HABAT KaTO HaMalleHWe Ha MPHUX0Ja OT
HaeMH 3a CPOKa JIM3MHIa, Ha TMHeiiHa 6a3a.

B) Pasxoau
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Pazxonure ce Nnpu3HaBaT B MOMEHTa Ha TAXHOTO Bb3HHUKBAHE. Bcuuku pa3xodu C€ BKIIKOYBAT B OTYETA 3a
A0XOOUTE, C U3KIIFOUCHHUE Ha TE3U, MPAKO CBbP3aHU C l'[pI/IZ[O6I/IBaHeTO Ha MHBECTHULUWOHEH MUMOT, KOUTO CC
BKJIFOYBAT B CTOMHOCTTa Ha ChOTBETHHUS HMOT, KaKTO W pa3xXoauTe Mo €MHUTHpaHE€ Ha aKUHWHW, KOHUTO CE€
oTpa3dBaT IUPEKTHO B HAMAJICHUE Ha COOCTBEHUS KalUTalL

r) Janbuu

Jlanvk newanba
Toit karo DOH 332 HEABWKMMHU UMOTH Bbiirapust € Apy»ecTBO ChC CrelMalHa HHBECTHLIMOHHA LIEN, TO €
0cBO0OIEHO OT obJyiaraHe ¢ JaHbK rnevanda ChbrilacHO 3aKOHA 32 KOPMOPATUBHOTO MOAOXOAHO obaraHe.

Jlanvk ebpxy dobasenama cmouHocm

[puxoaute U pa3xomuTe ce MPU3HABAT HETHO OT CyMaTa Ha JaHbKa BbpXy nobaBeHara croiiHoct (JI1C) ¢

M3KJIIOUYEHHUE Ha CIy4yanuTe KOraro:

- JJ1C, Bp3HMKBAL MPU MOKYTKa HA YCIYr'H, HE € Bb3CTAHOBUM OT AAHBYHUTE BJIACTH, NPU KOETO TO ce
MpU3HAaBa KaTo APYT OMEepaTUBEH pa3Xo] B OTYETA 33 JOXOIUTE; U

- B3€MaHUsATa U 3aIbJDKEHUATA ce oTuuTat ¢ BkiatoueH JJIC.

HetHarta CyMa Ha HHC, Bb3CTAHOBHMA OT WJIM AbJHKMMA Ha JaHbYHMTE BJIACTH, CE€ BKJIIOUBA B CTOMHOCTTA
Ha B3CMaHUATA UK 3abJDKCHUATA B OTUYCTA 3a q)HHaHCOBOTO CBbCTOSHHUE.

n) Pa3xoau no 3aemu

Pazxonu mo 3aemu, MNpsAKO CBBbP3aHU C l'[pI/IZ[O6I/IBaHeTO, H3rpaxaaHeToO WJIM NPOU3BOACTBOTO Ha AKTHB,
KOKMTO MO HCO6XOJ.'[I/IMOCT OTHEMA 3HAYUTEIICH NIEPUOJ OT BPEME, 3a J1a C€ MOATrOTBU 3a MPEAHAZHAYEHUETO
CHh WK 3a npo,ua>K6aTa CH U HE C€ OTUMTa 1O CIIpaBEIjIMBa CTOMHOCT, ce KanuraJu3vpar Kato 4acTt OT
HErosarta LiI€Ha Ha l'IpI/IZ[O6I/IBaHe. Bceuuku APYIry pasxodu Io 3a€MH C€ OTUMUTAT KaTo pa3xod B N€proaa, B
KOWTO BB3HUKBAT. PazxoauTe mo 3aeMu BKJIIOYBAT JIMXBUTE U APYTHU pa3xoau, KOUTO DoHIBbT H3BbpLIBA
BBB Bpb3Ka C MOJIlydaBaHETO Ha MPHBJICUYCHU CpEACTBA.

e) Jloxoau Ha aKIAs

OCHOBHHTE OXOAW Ha aKLMs CE€ M3YMCIIABAT KaTo Ce pa3aeiii HETHaTa nevanba 3a nepuonaa, nomajexamia
Ha pasnpeacjieHue MeExXAy IMPUTEKATEIIMTE Ha OOMKHOBEHHM aKIMU Ha CpE€AHO-TIPETETIICHUA 6p0171 Ha
AbPIKaHUTE aKLIMU 3a rnepuoaa.

) PHUHAHCOBU HHCTPYMEHTH — ITbPBOHAYAJIHO NMPU3HABAHE M MOCJEABALIO OLEeHsIBaHe
e @uHAHCOBHU aKTHBH
II'pBoHAaYa/IHO NPU3HABAHE

OunaHcOBUTE akTHBH, B 00xBaTa HAa MCC 39 Quuancosu uncmpymenmu:. npusHasaxe u oyeHssawe, ce
KJIacuuumpar KaTo (PUHAHCOBH aKTHBH, OTYMTAHH 10 CIIpaBeAJIMBa CTOMHOCT B Mevasibara Wiy 3arybara,
WITH KaTo 3aeMU W B3E€MaHUsl, WM KaTO WHBECTHLIMH, IbPXKAHU JI0 MAIEX WM Karo (UHAHCOBU aKTHBU Ha
pazrosioxKeHHe 3a MpogaXkda, KakTo TOBA € MO-yMECTHO.

DuHAHCOBUTE aKTHBM C€ MPU3HABAT ITbPBOHAYAIHO MO CIpaBelJIMBaTa UM CTOWHOCT, TUIIOC, B Cly4ail Ha
(MHAHCOBM aKTHBHM, KOMTO HE C€ OTYHWTAT IO CIpaBelJiiBa CTOWHOCT B medanbata WM 3aryoara,
pa3xoauTe Mo CAeJKaTa, KOUTO C& OTHACST MPSAKO KbM NMPUA0OMBaHETO Ha ()MHAHCOBUS aKTHB.

Penosuure TMOKYIIKHA HWJIN npo;[a>K61/1 Ha q)HHaHCOBI/I AKTHUBU C€ TpPHU3HABAT HAa JaTtaTa Ha TbPryBaHE
(cz[enKaTa), T.e. Ha Jarata, Ha kosTo DOHIBT ce e aHraxvpaljli aa Kynu WJM npoaaac akTHB. PenorHute
MOKYINKH WA npoz[a>1<61/1 Ca MNOKYIKH WJIN npoz[a>1<61/1 Ha (1)I/IHaHCOBI/I AKTHWBH, YHUUTO YCJIOBUA U3UCKBAT
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NPEXBBPJIAHETO Ha aKTHUBA MPE3 NEpHUOa OT BpEME, YCTAHOBEH OOMKHOBEHO C HOpMaTHUBHa pa3nopen6a 21851
JeHcTBalla NnpakKTUKa Ha CbOTBETHHA T1a3ap.

®duHaHCcOBUTE akTHBU Ha DOHIOA BKIIOUBAT MAPUUHHU CPEACTBA M KPATKOCPOUYHM NETO3UTH, THPTOBCKH U
IpPYTH B3eMaHHUs.

IlocaeaBamio oneHsiBaHe
TTocnenBaioTo oleHsBaHe Ha (PMHAHCOBUTE aKTHBH 3aBHMCH OT TAXHATA KiacH(pUKaLus, KaKTo cie/Ba;

Baemu u 63emanus

3aeMuTe ¥ B3eMaHHATA Ca HEACPUBATUBHN (PMHAHCOBU aKTUBU C (PMKCHPAHU WIIH OTIPENelIieMH TJIallaHus,
KOHMTO HE Ce KOTHpAT Ha akTHBeH nasap. Cien mMbpBOHAYAIHOTO UM Npu3HaBaHe, DOHIBT OLIEHIBA 3aeMUTE
W B3eMaHUsTa, Obp)KaHU 10 MaJex M0 aMOPTHU3MpaHa CTOMHOCT, C W3MOJI3BAHETO Ha MeEToJa Ha
e(eKTUBHHUS JIMXBEH MPOLEHT, HamMaJleHa C MPOBW3MATAa 3a oOe3leHKa. AMOpTHU3MpaHaTa CTOHHOCT ce
W3YKCIIsIBA KaTO Ce B3eMaT MpeJ BUJ BCUYKH MPEMHUH W OTCTBIKH MPU MPUI0OMBAHETO, KAKTO U TaKCHTE,
KOMTO Ca HepasJeliHa 4acT OT e(eKTHBHUS JIMXBEH MPOLIEHT M pa3XoAuTe Mo chenkara. [leyanburte u
3aryOuTe OT 3aeMHU U B3eMaHUsI ce TIPU3HABAT B OTUETA 32 AOXOAWTE, KOraTo 3aeMUTe M B3eMaHusATa ObaaT
OTITMCAHU WK 00€31IEHeHH, KaKTO M Ype3 Mpolieca Ha aMOPTH3aLMs.

%) OUHAHCOBH WHCTPYMEHTH — MbPBOHAYAJHO MPH3HABAHE W TMOCJHEIBALIO OlEHsIBaHe
(npoabakenue)

o (DUHAHCOBM aAKTHUBH (MPOABJIKEHHE)
Ornucpane

®uHaHCOB akTHB (MJIM, KOTaTo € MPUJIOKHUMO, 4acT OT (DUHAHCOB aKTHUB MJM YacCT OT rpyna OT CXOIHH
(hMHAHCOBM aKTHBH) CE OTITHCBA, KOraTo:

¢  JIOTOBOpPHHTE MpaBa BbPXY MapHYHUTE MOTOLM OT (PUHAHCOBUS aKTHB Ca H3TEKJIH,

®  JIOrOBOPHHTE MpaBa 3a MoJydYaBaHe Ha MapHYHH MOTOLM OT ()MHAHCOBHUS aKTHB Ca 3ama3eHu, HO €
MOETO [IOTOBOPHO 3adb/DKCHHE 3a IUIalllaHe Ha BCHYKM CHOpaHM MapuyHH MoToLH, 6e3
CBLIECTBEHO OTJIaraHe, Ha TPeTa CTpaHa Mo CHeJKa 3a MPEXBbPIIHE; HITH

e IOTOBOPHUTE MpaBa 3a MoJyuyaBaHe Ha MApUYHU MOTOLUM OT (PUHAHCOBHS aKTHB Ca MPEXBBPIICHH,
npu koeto (a) MOHABT e MPEXBbPIMJ B 3HAYMTESHA CTEMEH BCUYKH PHUCKOBE M MON3H OT
coOCTBEHOCTTa BbPXY (PMHAHCOBHS aKTHB; WK () POHIBT HUTO € MPEXBBPJINI, HUTO € 3ara3ui B
3HAYMTEJIHA CTETNeH BCHYKH PHICKOBE U TOJI3M OT COOCTBEHOCTTa BbPXY (PUHAHCOBUS aKTHB, HO HE
€ 3ama3ui KOHTPOoJia BbPXY Hero.

Korato ®oHIBT € MPEeXBBPIMI JOrOBOPHUTE CH MpaBa 3a MoJiydaBaHe Ha MapHYHH MOTOLM OT (hPHHAHCOBUS
aKTUB M HUTO € MPEeXBbPJIMJ, HUTO € 3ama3uj B 3HAUMTENHA CTENeH BCUYKM PUCKOBE W TMOJI3H OT
COOCTBEHOCTTa BBbPXY (PMHAHCOBHUSI aKTWUB, HO € 3ama3uj KOHTPOJa BBPXY HEro, TOHW MpoabibKkaBa na
NpU3HaBa MPEXBbPIICHUS (GUHAHCOB aKTHB O CTETNEHTa Ha MPOIBKABAIIOTO CH yyacTHe B Hero. CTerneHTa
Ha MPOIBJDKABALIOTO Y4acTHe, KOeTo € oA (hopMaTa Ha rapaHIis 3a IPEXBBPIICHNS aKTUB, CE OLIEHSABA I10
Mo-HUCKaTa OT IbpBOHayajHaTa OajaHCOBa CTOMHOCT HAa akTHMBa M MaKCHMaJlHaTa CTOWHOCT Ha
Bb3HArpa)kA€HUETO, KOETO MOJKE J1a C€ HAJIOXKH 1a Obie Bb3cTaHOBEHO OT PoHpa.

Korato nmpoxbikaBaloto yuactue e non dpopMara Ha M3faieHa W/UIM 3aKyneHa OIMUMs 3a NPEeXBbPIITHHU
akTuB (B T. 4. ONUMs, ypeKAaHa B MapUuHHM CPEICTBA WM Ip. MOJ.), CTENEeHTa Ha MPOAB/IKABAIIOTO
ydactie Ha DOHZa € paBHa Ha CTOMHOCTTA Ha MPEXBBPJICHHUS aKTHB, 3a KosATo POHIBT MOXKE Ja ro U3KYNH
obparHo. B ciy4aure, obaue, Ha u3naaeHa myT onuus (B T. 4. OMLMS, ypexkaaHa B MapUYHN CPEACTBA MIIH
Ip. MOJ.) 38 aKTHB, KOMTO Ce OLeHsBa MO CIpaBeUIiBa CTOMHOCT, CTENEeHTa Ha MPOIbJDKABALIOTO y4acTHe
Ha DoHOa e orpaHMYeHa [0 MO-HUCKAaTa MEXKAY CIpaBeAMBaTa CTOMHOCT Ha MPEXBBPJICHHS aKTHB M
LeHaTa Ha yNpakHsIBaHe Ha OMLMATA.
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O6e3ueHKka HA PUHAHCOBH AKTUBH

KbM Besika oTuetHa mata MOHABT MpaBu MpeLEHKAa [ajiy ChIIECTBYBAT OOEKTHBHU AOKa3aTesiCTBA, e
naneH prHaHCOB aKTHUB WIIM Tpyma oT (UHAHCOBY aKTUBHU MOXKe J1a € oOe3leHeHa. DUHAHCOBUSAT aKTUB WIIH
rpynata ot ¢jUHaHCOBM aKTHBH Ce CUMTa 3a 00€3LEeHEeHa, KOraTo ChIIECTBYBAT OOEKTUBHU J0KA3aTENCTBa
3a ofe3lleHKa B Pe3yNTAaT HAa €IHO WIIM MOBeYe ChbOMTHS, KOMTO Ca BBb3HUKHAIM Clie]] MbPBOHAYATHOTO
npusHaBaHe Ha aktuBa (“chOuTHe 3a MoOHeceHa 3ary0a") u ToBa ChOWTHE 3a MOHeceHa 3aryba OKas3Ba
BJIMSIHME BbPXY OYaKBaHUTE O'bJELIM MapUYHU MOTOUM OT (PUHAHCOBHS aKTHB WITH rpyrnara oT (pUHAHCOBH
aKTHBH, KOMTO Morat na Obaar HaJeKaAHO oleHeHH. Jlokas3aTencrBaTa 3a 00e3leHKa MOraT Aa BKIFOUYBAT
WHIMKALWH, Y€ ATBKHULM WK TPyMa OT [UTBXKHHULN HU3MUTBAT CepPHO3HU (DMHAHCOBU 3aTPYIHEHHS WIH ca
B HEM3bJIHEHHE WJIM MPOCPOYHE MPU W3MIIALIAHETO HA JIMXBU WM TJIaBHULM, UM BEPOSTHOCT a OOSIBSAT
HEIJIaTe)KOCMIOCOOHOCT /CBBPX3aIBKHSIOCT WM Aa MpeanpueMar (pUHaHCOBA peOpraHu3aLus, WU
Koratro Ha6J'[IO]_'[aBaHI/I JaHHU WHAWKUPAT U3MEPUMO HaMaJICHME B OYaKBAHUTE 6’[»,[[6]].{1/1 MapuyHu MOTOLH,
Karo HampuMmep MPOMEHH B MPOCPOYMATA MM HKOHOMHYECKH YCIIOBHUs, KOWUTO Ca CBBp3aHU C
HEU3MBbJIHEHUA OT CTPpaHa Ha NJIBXKHULUTE.

Dunancosu akmugil, OMYUMAHU RO AMOPMUSUPAHA CIMOTIHOCT

AKo uMa OOEKTHBHH OKA3aTelICTBa, Ye ¢ BB3HMKHANA 3ary0ba oT o0e3leHKa OT 3aeMH W B3eMaHwsl,
OTYUTAHW MO0 aMOPTH3MpaHa CTOWHOCT, cyMara Ha 3arybara ce OLIGHsABA Karo pasjdKarta MexXIy
GanaHcoBaTra CTOMHOCT Ha aKTHBa M CEralHaTa CTOMHOCT Ha O4YaKBaHWUTE ObAeIM MmapuuHu morouu (c
U3KIIFOUeHHE Ha OYaKBaHUTe ObJelin 3ary0ou, KOUTO He ca Bb3HUKHAJIM), AUCKOHTHUPAHH C ITbPBOHAYATHHS
edeKTHBEeH JIMXBEH MPOLEHT 3a (MHAHCOBHS aKTHB (T.e. e)eKTHUBHUS JIMXBEH MPOLIEHT, W3YMCIEH IMpPH
IBPBOHAYAIIHOTO TMpH3HABaHe). banaHcoBaTa CTOMHOCT Ha aKkTHBA Ce HaMallsiBa upe3 HW3MON3BaHe Ha
KOPEKTHBHA cMeTKa 3a obe3ieHka. Cymara Ha 3arybara ce Ipu3HaBa B OTYETa 33 JIOXOIUTE.

%) OUHAHCOBH WHCTPYMEHTH — MbPBOHAYAJHO MPH3HABAHE W TMOCJHEIBALIO OlEHsIBaHe
(mpoabakenue)

o (MUHAHCOBM AKTHBH (MPOABJIKEHHE)
O6e3ueHka HAa GUHAHCOBH AKTHBH (IPOIBbJKEHNUE)

DuHaHCOB8U AKMUBU, OMYUMAHU RO AMOpMU3Upana cmotinocm (npodvadiceHue)

@DoHIBT MBPBO NpeleHsBa Jall ChINECTBYBAT OOEKTHMBHM IOKAa3aTeNCTBa 3a OOE3IEHKAa OTHEIHO 3a
(MHAHCOBM aKTHBH, KOWUTO Ca MHAMBUIYaJHO 3HaYMMM, W OTAEIHO WM 3a€AHO 3a (PUHAHCOBU aKTHBH,
KOWTO HE Ca WHIMBHIyaJHO 3HauMMH. Ako DOHIBT ompeneny, de HsIMa OOEKTHMBHU JOKAa3aTeNICTBA 3a
obe3lieHKa 3a OTIENHO OLEHEeH (DMHAHCOB akTWB, Oe3 3Ha4YeHWEe Nanud € 3HaYMM WM He, aKTHBBT Ce
BKJIOYBA B Ipyna OT ()MHAHCOBM aKTHBM C MOAOOHM XapaKTEPUCTHKHM Ha KPEAWTHHS PUCK WM ONpenens
o0e3leHKaTa UM 3aeIHO. AKTUBH, KOUTO Ce OLEHABAT 3a 00e3IeHKa OTIEITHO U MPU KOUTO ce TMPU3HABA WITH
MPOIBJDKABA J1a ce MIPU3HABa 3ary0a oT 00e3LeHKa, He yUacTBaT B KOJIEKTHBHATA OLIEHKA Ha 00E3LIeHKATa.

AKo B crieziBall MepHo CymaTa Ha 3arybara ot o0e3LeHKa Hamasee M CraabT MOXKe M0 00EKTHBEH HauMH
Jia ce CBbpiKe CbC CHOMTHE, KOETO BB3HHKBA, Clie]] KaTo obe3LeHKaTa e Mpu3HaTa, MPU3HaTHTe MPEear ToBa
3aryOu oT oOe3leHKa ce BB3CTAaHOBSABAT. Bb3cTaHOBABaHeTO Ha 3arybara OT oOe3leHKa ce NMpU3HaBa B
OTYeTa 3a AOXOOUTE [0 CTENeHTa, OO0 KOsTO GanaHcoBaTa CTOWHOCT Ha (PMHAHCOBHs aKTHB HE HaIBHIIaBa
Heroeata aMOpPTH3MpaHa CTOMHOCT, KakBaTo O Ouia onpenesieHa Ha Jatata Ha Bb3CTAHOBSBAHETO, aKO He
e Ousa mpu3Hara 3aryba ot o0e3LeHKa.

o @OuUHAHCOBH MACHBH

H'l:pBOHa'-la.]'lHO Nnpu3HaBaHe U OLICHsABaAHE
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duHaHCcOBUTE MacuBH, B oboxBata Ha MCC 39, ce knacuduumpaT kaTo GUHAHCOBU MAaCHBH, OTYHTAHH IO
cripaBelJiMBa CTOWHOCT B nevandaTa wid 3arybara, WM KaTo 3aeMU M MPHUBJICYEHU CPENCTBA, WIIM KaTo
JIEpVBaTHBU, KOUTO ca €(DEeKTUBHH XEDKHpAIlX HHCTPYMEHTH, KaKTO TOBa € MO-yMeCTHO. JIpy»ecTBOTO
ompenens KiacupUKalMsATa Ha CBOWTE (PUHAHCOBM TACHBH TNPH MBPBOHAYATHOTO WM TpU3HABaHE.
®duHaHCOBUTE MAaCUBU C€ MPU3HABAT MIbPBOHAYAJIHO MO CIIpaBeAiMBaTa UM CTOMHOCT, TUTIOC, B ClyYail Ha
3aeMH W MIPUBJICYEHH CPEACTBA, pa3XOJUTe MO CAENKaTa, KOUTO Ce OTHACST MPSAKO KbM NMPHUA0OHMBAaHETO Ha
(bMHaHCOBHS MACHB.

DuHaHCOBUTE MacHBU Ha JIpy»KEeCTBOTO BKIIOYBAT THPrOBCKH M IPYTH 3aIbJDKEHHS, TMXBOHOCHH 3aeMHU U
JeprBaTHBHU (PUHAHCOBH HHCTPYMEHTH.

IlocaenBaiio oneHsiBaHe
TTocnenBaioTo oleHsBaHe Ha (MHAHCOBUTE MACHBH 3aBUCH OT TAXHATa Kiaacu(UKaius, KakTo clie/pa:

3aemu u npusneuenu cpeocmsa
Cnel mbpBOHAYAIHOTO UM NPU3HABAHE, 3aEMUTE U NPUBJIEUCHUTE CPEACTBA CE OLEHABAT 110 aMOPTU3UpaHa
CTOWHOCT MpH M3MoJI3BaHe Ha Meroaa Ha edektuHus uxeeH npoueHT (EJIIT). [Teuan6bure u 3arybure ot
3aeMM U MPUBJEYEHH CPENCTBa ce MMPU3HABAT B OTYETA 3a JIOXOAMTE, KOraTo MacHBbT Ce OTIHCBA, KAKTO U
ypes npoleca Ha aMOPTH3aLHS.

AMopTH3MpaHaTa CTOHHOCT C€ M3YMCIIABA KaTO Ce B3eMarT MoJ BHUMaHUE BCIKAaKBU JAUCKOHTH WM NMPEMUU
MpY MPUAOOUBAHETO M TAKCH, WJIM Pa3XOAM, KOUTO ca HepazaenHa yact oT EJIIT. AmMopruzauusara no EJITT
ce BKJIIOYBA BB (DMHAHCOBHTE Pa3XOAM B OTYETA 3a IOXOMAUTE.

Qunancosu nacusu, OMYUMAaHU No cNPasedIusd CMoUHOCM 8 neyanbama uiu 3az2ybama

@DUHAHCOBUTE MACHBM, OTYMTAHW MO CHpaBeAJMBa CTOMHOCT B mMevanbara WM 3arybara BKIIOYBAT
()MHAHCOBM TACHBH, ABP:KAHH 3a THPryBaHe M (PMHAHCOBHM MMACHBH, KOWUTO TPH MBPBOHAYATHOTO WM
npHU3HaBaHe ca OmnpelesieHd Karo (PMHAHCOBM MAaCHBH, OTYMTAHH IO CMpaBeJiMBa CTOMHOCT B mevanbara
Wy 3arybara.

duHaHCOBUTE MACHBU Ce KIAaCH(HULMPAT KaTo AbP)KaHU 3a ThPryBaHe, ako ca NMPUAOOUTH ¢ HaMepeHHe Jia
ObppaT mpomaneHu B O6mm3ko Opaemie. JlepuBaTHBUTE, B T. Y. OTACJICHHUTE BHEAPEHHU AEPUBATHUBH, CBINO CE
Knacu(ULMPAT KaTo AbPKaHU 3a ThPryBaHe, ¢ U3KIIOUEHHE Ha JePUBATHBUTE, KOMTO Ca OMpENeNICH! KaTo
e(eKTUBHM XeIDKUpAIy MHCTpyMeHTH. [leuanOure mim 3aryOuTe OT MAacWBH, OBPXKaHU 3a ThPryBaHe ce
NIPU3HABAT B OTYETA 3 JOXOJMTE.
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%) @OUHAHCOBH WHCTPYMEHTH — OHPBOHAYAJIHO TMPU3HABAHE M MOCJEABALIO OlEHSBAHE
(npoabakenue)

o  @uUHAHCOBM MacuBH (MPOABLJKEHHE)
MocnenBamo ouensiBane (IMPOAbIKEHHE)

Qunancosu hacusu, OMYUMany o cnpasedusa cmoiHocm @ neyanbama wiu 3a2ybama (npoowidiceHue)
Koraro maneH noroBop Chbabpika €IWH WJIM MOBEYE BHEAPEHU ACPUBATHBH, LIENUAT XUOPHUIOEH IOTOBOP
MoXxe Ia ObIe ompenesieH Kato (PUHAHCOB MAaCHB, OTYHMTAH MO CIIpaBeIMBa CTOWHOCT B mevasibara WU
3ary0aTa, ¢ M3KJIIOYEHHE Ha CIydauTe, KOraro BHEOPEHHAT ICPHBAaTHB HE MPOMEHs ChINECTBEHO
MapUYHUATE MOTOLH, KOMTO 3aBUCAT OT JOTOBOPA MM € OYEBUIHO, Ue OTAEISTHETO My HE € pa3pelIeHO.

DHHAHCOB MACHB MOXKe Aa Oblie OonpeaesieH KaTo (pUHAHCOB MACHB, OTYMTAH M0 CIpaBeIJIMBa CTOWHOCT B
nevanbarta WM 3ary6ata, ako ca yIOBJIETBOpeHH clieqHuTe Kputepuu: (i) Mo TO3M HA4YMH Ce eTMMUHMpA
WM 3HaYMTEJIHO Ce HamassiBa HEeroC/eOBaTeIHOTO TPETHUpaHe, KOeTo OM BB3HMKHAJIO, aKo MMacHBHUTE ce
OLICHSIBAT, WJTH NeyanOuTe UK 3aryouTe, CBbpP3aHu C TSIX Ce MPU3HABAT Ha pa3yinyHa 6a3a; w (i) macupbT
€ 4acT oT rpyna (uHaHCOBM MacHBH, KOMTO Ce YNpaBJsiBaT 3a€AHO U PE3yJITaTUTEe OT TSIX CE OLEHsBAaT Ha
6a3a Ha MPOMEHUTE B TEXHUTE CIIPABEAIMBHY CTOMHOCTH, B ChOTBETCTBHE C IOKYMEHTHpaHaTa CTpaTerts 3a
yrnpaBieHue Ha pucka; uid (iii) ¢puHAHCOBHMST MacKB ChIbPrKa BHEAPEH JIePUBATHB, KOUTO TpsibBa na Obje
otyereH otaesHo. Kem 30 tonu 2014r., ®oHabT HAMa (PUHAHCOBHM MACHBH, ONMpPeNesieHH KaTo (pUHAHCOBU
MAcHBH, OTYUTAHH MO CIIPaBeUINBa CTOMHOCT B NieyanbaTa uim 3arybara .

Ornucpane

dDuUHaHCOB MacHB c€ OTMHUCBA, KOraTo TOM € MoraceH, T.e. Korato 3aJibJKEHUETO OnpeacJIeHoO B 10ropopa €
OTMagHaJI0 UM € aHYJIMPaHO UJIM CPOKBT MY € U3TCKbJI.

Koraro CbUIECCTBYBalll q)HHaHCOB nacuB ObIe 3aMEHEH C ApYyr OT CbLIMUA KpPEAUTOp HNpPpHU 3HAYUTEIIHO
Ppa3inyHu yCJIOBUA WJIK YCJIOBUATA Ha CHIICCTBYBAIWA IMACHUB 6”bllaT CBhIICCTBCHO MO].'[I/I(i)I/II.[I/IpaHI/I, Ta3sn
3aMsHa UJIn MO,E[I/ICI)I/IKaL[I/IH CE€ Tpe€Tupa KaTo OTHHCBAHE HA MbPBOHAYAJIHUA MACWB W NMPU3HABAHE HA HOB
1MmacuB, a pa3jvKaTa B CbOTBETHUTE 6alaHCOBU CTOMHOCTH Ce Nnpu3HaBa B OTUYETA 3a JOXOOUTE.

3) JlepuBaTuBHE (PUHAHCOBH HHCTPYMEHTH

DoHIBT M3MO3BA ACpUBATUBHU Cl)I/IHaHCOBI/I WHCTPYMEHTU KaTO JIMXBEHU CYyallOBE€ 3a XE€IHKHUPAHE Ha
PHUCKOBETE, CBbP3aHU C IPOMEHUTE B JINXBEHUTE MPOLEHTH. Te3u JACPUBATUBHU (1)I/IHaHCOBI/I HUHCTPYMEHTH
C€ MNMpu3HaBaT IIbPBOHAYAJIHO MO CIpaBEaJIMBa CTOMHOCT Ha JaTara, Ha KOATO € CKJIIOUYEH ACpUBATUBHUA
A0TOBOD. Cnen NbPBOHAYAJIHOTO CHU NMPU3HABaHE, IE€PHUBATUBUTE CE€ OLECHABAT IO CIIpaBEAJIMBa CTOMHOCT.
Te ce oTunTarT KaTo akTHBH, KOratro cripaBeajiuBaTa CTOMHOCT € TOJIOKUTEJHA U KaTo MacuBM, KOraTo
CIipaBeajiiBaTa CTOMHOCT € oTpuLareIHa.

[Neuanbure mnm 3arybure, BB3HMKBAIM OT MPOMEHM B CIIPABEAJIMBATAa CTOMHOCT HAa JEPUBATHUBHTE, CE
NPU3HABAT JUPEKTHO B OTUETA 3a JIOXOAUTE NPE3 OTYETHHUS MEPUOLL.

u) Komnencupane Ha GUHAHCOBM HHCTPYMEHTH

DHUHAHCOBUTE aKTUBU U (bI/IHaHCOBI/ITe NnacMBH C€ KOMIICHCUPAT U HETHaTa CymMa C€ NnpeacTaBs B 6ancha,
KoraTto M caMo Koraro, € HaJJull€ FKOpuaUYCCKU YIIPaKHAEMO IMpaBO 3a KOMIICHCHPAHE Ha MPU3HATUTE CYMU
1 @oHABT UMa HaMEpEHHUE 3a YpeKAaHE Ha HETHa 6&3&, WJIK 3a €AHOBPEMEHHO peaIn3MpaHe Ha aKTUBHUTE U
ypeKaaHE Ha IMaCUBHUTE.

i) OueHsiBaHe MO CNIPaBeIIHBA CTOMHOCT
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pr)KeCTBOTO OLCHABA CBOUTEC (bl/IHaHCOBI/I HWHCTPYMEHTHU KaTO AC€PHUBATHBH, KAKTO U He(bI/IHaHCOBI/I AaKTHBU
KaTO MHBECTULIUOHHU UMOTH U MHBECTULIMOHHU UMOTHU OBbpPrKaHU 3a npo,ua>K6a 1o crpaBenjiiBa CTOMHOCT
KbM OTUYETHATa JaTta.

CnpaBeyiMBata CTOMHOCT € LieHaTa, KOATO OM Ouia mosydyeHa OT Mpojakba Ha akTHB WM IUIaTeHa 3a
NpexBbpiisiHE Ha MAcMB B OOWuaiiHa Celika MeXAy Ma3apHd YYacTHHLM KbM JaTaTa Ha OLIEHKaTa.
OreHsIBaHEeTO MO CIIpaBeINBa CTOMHOCT ce 6a3rpa Ha MPEAIOoNIOKEHHETO, ue CHeNKara 3a mpojaxba Ha
AKTUB WUJI MPEXBBPJIAHE HA MAaCUB CE OCBIIECTBABA.

*Ha OCHOBHWUA IMa3ap 3a CbOTBETHUA aKTUB HUJIU ITaCHUB, UJIU
*TIpH1 OTCHCTBHWE Ha OCHOBEH I1a3ap, Ha Hal-U3rogHus nasap 3a CbOTBETHUA aKTHB WJIU ITaCUB.
OCHOBHHMAT WJIA Hali-U3rOAHUAT nasap TpH6Ba na 0bae nocthieH 3a Ponna.

Cl'[paBeZ[J'II/IBaTa CTOMHOCT Ha aKTHUB WJM IAacUB CE€ OLEHSBa KaTo ce NnpaBAT MNPEAIoJIOKEHHA, KOUTO
nmasapHu y4aCTHULHN Ouxa HarmpaBWJIU MPU ONPEACIIAHE HA LICHATAa HAa aKTUBA WJIN MAaCUBa, KaTo C€ Npuema,
4ye Te JIeMCTBaT B CBOS Haﬁ-z[o61)p HUKOHOMHUYECKH UHTEPEC.

OLeHsABaHETO Ha CNpaBelUIMBaTa CTOWHOCT Ha He(UHAHCOB aKTHUB B3eMa MpEOBHJ CHOCOOHOCTTa Ha
Ma3apeH YYacTHHK Jla TeHepupa HMKOHOMMYECKH M3rOAM OT H3MOJ3BAHETO HAa AaKTHBA CIIOpex Haii-
edeKkTUBHATA M Hal-moOpara My ymorpeba mnu oT mponaxbaTa Ha aKkTHBAa Ha JPYT Ma3apeH YYacTHUK,
KOWTO Ile U3MO0JI3Ba aKTHBA CIIOPEJl Hali-epekTHBHATA 1 Haii-noOpara My ynoTpeoa.

DOHIBT U3IOJ3BA OLIEHUTEICKU METOH, YMECTHHU TpH O6CTOHT€J’[CTB8.TB., 3a KOUTO UMa JOCTAaTbYHO JaHHU
3a OLCHABAHC Ha CIlpaBeajiMBaTa CTOMHOCT KaTo ce MakKCUMH3Wpa H3MOJI3BBAHETO HAa MOAXOAAIIN
Ha0JIFOJaBaHW BXOMSIIM JaHHM M C€ CBEXIa 0 MUHUMYM H3II0JI3BAHETO Ha HEHaO0JII01aBaHW BXOIAIIN
JaHHHU.

Bcuuky akTMBM M macHBH, KOWTO Ca OLIEHEHM MO CHpaBeNJiMBa CTOMHOCT MJIM 3a KOMTO C€ HW3HCKBa
OTIOBECTSIBAHE Ha CIIpPaBeIJIMBa CTOMHOCT BHB (PMHAHCOBHSI OTHYET, Ca TPYMHUPAHU B KATErOPUHU CIIOpEend
HiepapxuaTa Ha CIpPaBeIIMBaTa CTOMHOCT, KaKTO € OMMCAHO MO-J0Jy, Bb3 OCHOBAa Ha HaW-HUCKOTO HHUBO
W3MO0JI3BAaHN BXOISINM JAHHHW, KOWTO MMAT 3HAYMTENIHO BIIMSIHUE MPU OLICHSABAHETO Ha CIpPABEIJIMBaTa
CTOMHOCT KaTO ILISJIO.

*Hupo 1 —M3non3sar ce KoTHpaHu (HEKOPUTHpaHH) LEHH Ha aKTHBHU Ma3apy 3a WISHTHUYHU aKTHUBU WIIH
MacCUBH

*Hugo 2 —l'[pnnaraT CC€ OLICHUTEJICKU METOAHU, IMPU KOUTO Hal-HUCKOTO HMBO U3MOJI3BAHU BXOJSIIW JAHHU,
CbUIECTBEHU 3a OLICHKATa I10 CripaBE€aJinBa CTOMHOCT, ca HaO0JIr0JaBaHU MJIH npsKo, WM KOCBEHO

eHuso 3 — Hsnonsear ce OLCHUTEJICKU METOOH, MPU KOUTO Hal-HUCKOTO HHUBO M3MOJ3BAaHU BXOJSLIU
JaHHH, CbIIECTBEHU 3a OLI€HKAaTa 110 CripaBeajiuBa CTOMHOCT, ca HEHaO0II0JaBaHU

3a aKTUBUTE W TMACUBHUTE, KOUTO C€ OLEHSABAT pPETyIApHO IO CHpaBeAlnBa CTOHHOCT, DOHABT
NPepasriexna KaTeropusupaHeTO MM Ha ChOTBETHOTO HUBO OT iepapXusATa Ha CIpaBedJMBaTa CTOHHOCT
(Bb3 ocHOBa Ha Hali-HUCKOTO HHMBO W3MOJ3BaHM BXOISLIM AAaHHH, KOUTO MMAaT 3HAUMTENIHO BIIMSHUE MPU
OLICHSBAHETO Ha CIpPaBEeAMBATA CTOMHOCT KaTO LUIIO) KBbM Kpas Ha OTYETHHUS MEPHOI M Ompeness AalH
MMa HeOOXOIMMOCT OT U3BBPIIBAHE HA TpaHC(ep OT eIHO HUBO B APYTO.

P'I:KOBOJ_'[CTBOTO Ha q)OHI[a onpened NOJIMTUKUTE U MPOLECAYPUTE, KOUTO C€ mpujiarat nmo OTHOILIEHUE Ha
PETYJPHUTE OLEHKU 1O CIIpaBEIJIMBaA CTOMHOCT KaTo T€3W Ha WHBECTULUMOHHU MUMOTH, UHBECTULIMOHHU
HMOTH ObprKaHU 3a npoz[a>K6a H J€pHUBATHUBU.

OOHUKHOBEHO 3a OLICHSIBAHETO Ha CripaBeajiuBaTta CTOMHOCT Ha ChIIECTBEHUTE aKTUBHU KaTO UHBECTULIMOHHU
HUMOTH, WHBECTULIMOHHU HWMOTHU ObpKaHU 3a npo;:[a>1<6a U Ha JOCPUBATHUBHUTE Cl)I/IHaHCOBI/I nacuBH, CC€
aHraxvupat BbHIIHH HE3aBUCUMH OLUECHUTEIIN KaToO HEeOoOXO0IMMOCTTa OT TAX Ce npeucHsaBa BCiIKa roguHa oT
PBKOBOACTBOTO Ha doHna. BbHIIHUTE OLIEHUTENN ce I/I361/IpaT Ha 0a3za Ha TEXHMS l'[pO(beCI/IOHaJ'IeH OIINuT,
KauecTBa U penyrTanus. Crnen 06C"b)I(ZlaHe CbC CICHUAIUCTUTE - OLUCHUTEIIN, PBKOBOACTBOTO pEllaBa KOU
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OLIGHUTEJICKM METOAM M BXOMSIUM JaHHW ca Hali-yMeCTHU Ja ObIAT W3IMOJ3BAaHU MPHU BCEKH KOHKPETEH
ciyyai.

i1) OueHsiBaHe MO CHIPABEAINBA CTOHHOCT (MPOABbJKEHNE)

KbM Bcsika oT4eTHa Jara, pPbKOBOJCTBOTO MpPaBH aHA/IM3 Ha U3MEHEHMATa B CTOMHOCTUTE Ha aKTHBHUTE U
MAacHUBHUTE, KOWUTO TMOIJISKAT Ha IIPEOLIEHSIBAaHE CBIJIACHO CUeTOBONHMTE mnonuThku Ha Ponma. Tosa
BKJIFOYBA TIpErje]l Ha KIIFOUOBUTE BXOAAIIN JIaHHH, U3MOJI3BAHU B MOC/IEIHATA OLIEHKA U CPABHABAHETO MM
¢ moaxopsia MCTopuvecka WH(GOpPMALMs KaTo CKIIOYEHH AOTOBOPU M JPYTH TMOAXOAAIIM IOKYMEHTH.
Chblio Taka, PBKOBOACTBOTO, CBbBMECTHO CbC CIIELMAIMCTUTE-OLIEHUTENH, CpaBHABA TMPOMEHUTE B
CrpaBe/UIMBaTa CTOHHOCT Ha BCEKH aKTHB WJIM MACHB C MOAXOMASIIM BBHIIHM M3TOYHHLM, 3a [a MPELEHU
JaTii IPOMEHUTE Ca Pa3yMHH.

3a HenIMTe Ha OMOBECTSIBAHETO HA CMpaBelINBaTa CTOWHOCT, DOHABT Onpenens pa3uyHU KIIACOBE aKTHBU
¥ TACHBH B 3aBHCHUMOCT OT TSIXHOTO €CTECTBO, XapaKTEPUCTHKH M PUCK M OT CBOTBETHOTO HHUBO OT
fiepapxusTa Ha CIIpaBeINBaTa CTOWHOCT, OIHCaHa MO-TOpe.

K) OCHOBEH KamuTaa

OCHOBHUAT KaIluTall € MpeIcTaBeH MO HOMHWHAHATA CTOWHOCT Ha W3AANeHUTE M IUIaTEHW AaKLWU.
IocThIUleHHATa OT W3AAICHU aKLMW HAJ TAXHATa HOMMHAIIHA CTOWHOCT CE€ OTYMTAT KaTo MPEeMHUIHU
pe3epBH.

3anbioKeHHe 3a MapuYHU Pas3NpefesieHds KbM aKLFIOHepHTE Ce NMpHU3HaBa, KOraTo pasMlpe/ielieHHeTO €
0I0OPEHO OT TAX, WM M3UCKYEeMO IO 3aKOH M He 3aBUCH oT J[pyxkecTBoTo. KopecmoHamparaTta cyma ce
neOuTHpa TUPEKTHO B COOCTBEHUS KarUTall.

;1) IHBeCTHIHOHHH UMOTH

MHBECTULIMIOHHM UMOTH ca UMOTH, AbprKaHU 3a IMOoJiydyaBaHE Ha NPUXOAW OT Ha€MHU WJIM 3a YBEJIMYEHUE
CTOMHOCTTA Ha KaIlWTalia, Uid U 3a ABere. MHBECTUIIMOHHNUTE UMOTH C€ OLICHIBAT IMbPBOHAYAJIHO IO LI€HA
Ha l'[pI/IJ_'lO6I/IBaHe, KOATO BKJIFOYBA pPa3xXoauTe IO cAeJIKaTa. Pasxonure 3a mogMsHa Ha 4YacTH OT
WHBECTHUIIMOHEH MMOT C€ BKJIOYBAT B Heromata OalaHCOBa CTOMHOCT, KOrato Te3W pa3sxoau Oobaar
H3BBPUICHHU U IPH YCIOBUE, Y€ OTIOBAPAT HA KPUTEPUHNTE 3a NMPU3HaAaBaAaHE HA MHBECTHULUUMOHEH UMOT.

Cnen, MBbPBOHAYAJTHOTO MPU3HABAHE WHBECTULMOHHUTE HUMOTHU C€ OTUYMTAT IO CIpaBEjiiBa CTOMHOCT,
KOATO OTpassiBa IMNa3apHUTE YCJIOBUA KbM OTUYETHATa Oarta. Tlevanbure wmu 3ary6HTe, BBb3HUKBAIIK OT
MPOMEHHU B CIIpaBECAJIMBUTE CTOMHOCTH Ha UHBECTULIMOHHUTE UMOTH, CE npu3HaBaT B OTYETA 3a JOXOOUTE
3a OTYETHUA IEPUOM, B KOATO Bb3HUKBAT.

I/IHBCCTI/IL[I/IOHHI/ITC HUMOTHU C€ OTIUCBAT MPU OCBO60)K]_'[aBaHe HJIM KOTaTO MHBCCTULIUMOHHUAT UMOT € TpaﬁHO
W3BaJleH OT ynoTpeba W HHUKAKBM ObICIIM HKOHOMHYECKH H3rOAM HE Ce O4YaKBaT OT HEroBOTO
ocBoOoxmaBaHe. [lewanbure wim 3aryOure, MNPOM3THYAIIM OT H3BAXIAHETO OT YyHOTpeba WIH
0CBOOOKIABaHETO OT HHBECTHULIMOHEH MMOT, Ce€ BKJIOYBAT B OTYeTa 3a JOXOAWTE B Mepvoga Ha
M3BXIAHETO OT yrnoTpeda nitk 0cBoG0kKIaBaHETo.

DoHABT NPEXBLBPJIA UMOT OT MHBECTHUUMOHEH MMOT B MaTE€pUaJICH 3arac (I/IMOTI/I 3a T'bpl"yBaHe) camo,
Korato vMMa IpoMsHa B HM3IIOJI3BAHETO, JOKa3aHa 4Ype3 3all0YBaHC Ha pa3pa60TBaHe Cc uen npoz[a>1<6a.
Koraro mHBeCTHLIMOHEH MMOT ce NpEeXBbPJIA KbM MaTEpHaJICH 3alac, rnpuerara CTOMHOCT Ha MMOTa 3a
nocjieaBaulo OTYMTaHE € HEropara CripaBeajiviBa CTOMHOCT KbM JlaTaTa Ha npomMsaHaTa B U3IOJI3BAHETO MY.
HpI/I MPEXBBPJIAHE OT MAaTEPUATHU 3arlaCl KbM MHBECTULIMOHHU UMOTH, pas3jinKaTta MEXAy ClipaBeajiMBaTa
CTOMHOCT Ha MMOTa KbM Ta3u JlaTa U Heromara npeauviiHa OajaHCOBa CTOMHOCT ce npu3HaBa B OTYETa 3a
noxonute. Koraro ®oHIbT 3amoyBa HaHOBO na pa3pa60TBa CbUIE€CTBYBalll MHBECTULMOHEH MMOT C LECJ
MPOABILKUTEITHOTO MY 6’[»].'[6]]10 U3M0J3BAaHC KaTO TaKbB, TO HWMOTBHT OCTaBa Knacmbnunpaﬁ KaTo
HWHBECTHULUMOHEH IO BpEME€ Ha pa3pa60TBaHeT0. Koratro ®ongbpT B3eme peui€eHue 3a npoz[a>1<6a Ha
HWHBCCTULIMOHEH HMMOT 6e3 Ja ro pa3pa60TBa U KpUTEpUUTE 3a macnc[mxaum KaTO UMOT, ObpKaH 3a
npo;[a>K6a Cca H3NBbJIHCHH, HUMOTBHT CC Knacncbnunpa KaTo ObprKaH 3a npo,ua>K6a U CC OLfCHsABaA II0
CripaBeajiMiBa CTOMHOCT.
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M) UmotH 3a ThpryBane

Hmorure 3a ThpryBaHe (MaTepHalHK 3aMacH) ce OLCHSBAT MO MO-HHUCKAaTa OT ceOecTOMHOCTTa U HEeTHaTa
peanu3upyema croiiHocT. CebecToifHOCTTa ce ompexaelss Ha 0a3a Ha crneuyduyHa WAEHTH(UKALUS Ha
pa3xony Mo CbOTBETHHS MpoekT. HeTHaTa peanu3upyema CTOMHOCT € mpezrnosaraeMara NpoAakHa LieHa B
HOpPMaJTHHsl XOJ Ha CTOMAaHCKaTa eHHOCT MUHYC NMpPUOIM3UTENIHO OLEHEHUTE Pa3XxoJM 3a 3aBbpLIBaHEe Ha
MPOEKTa U Te3H, KOUTO ca HeOOXOAMMH 3a OChLIECTBsIBaHE Ha MpoaaxoaTa.

H) UHBeCTHHHOHHU MMOTH AbP/KAHH 32 MPOAAK62

WHBeCTHLIMOHHUTE WMOTH ABbpPXKAHW 3a mpojaxba ce oruurar Mo crpaseqiuea croiiHoct (MC®PO 5
Herekyuiy akTHBHM, AbpXKaHW 3a mnpojaxkba M MpeycTaHOBeHW peiiHocTh, maparpad 5r). Te ce
KJIacuUIMpaT KaTo IbpiKaHU 3a MPoaaxoa, ako TEXHUTE OallaHCOBU CTOMHOCTH e ObJaT BH3CTAaHOBEHU
MO-CKOPO Ype3 cAerKa 3a Mpoaaxoa, OTKOIKOTO Upe3 MpoabinkaBama yrnorpeda. Tosa ycnoBue ce cumra 3a
YIOBJICTBOPEHO, €IMHCTBEHO KOTaTO MpojakdaTa € MHOTO BEPOSTHA M aKTHBBT € Ha PA3MOJIOKCHHE 3a
He3abaBHa NpoAaxda B HACTOALIOTO CH ChCTOSHHE. PHKOBOICTBOTO TpsiOBa Na € MOeNo aHTa)KUMEHT 3a
nponakda, KOsATO Ce OYaKBa 1a M3MbJIHA H3HCKBAHUATA.

CpOUTHA WM 00CTOSATENICTBA MOraT aa yabsJoKaTt nepuoaa 3a MNMpUKIrOYBaHE Ha npoz[a>K6aTa A0 nepuon,
HaJBUINABAIll €IHAa TroAvWHA. AKTUB npoabJnKaBa na 6’5].'[6 macmbnunpaﬁ KaToO aKTHuB, Obp)KaH 3a
npoz[a>1<6a, ako 3a0aBSHETO € MOopoOACHO OT CHOUTHUSA WK OOCTOSATEICTBA U3BBH KOHTpOJIa Ha doHna u Toit
ocCTaBa 06B'bp3aH C IJiaHa CH 3a npoz[a>K6a Ha aKTuBa.

0) JIuzuHr

Ol'[pC].'lCJ'[HHCTO JaJi 1aa€HO CTIOpasyMEHUE NMPEACTABIIIBA WIN CbAbpiKa JIM3UHT CE 6a3Hpa Ha CBhIIHOCTTa
Ha CHOpPasyMEHUETO, B HETOBOTO Hadaji0, U M3HUCKBA OLEHKA OTHOCHO TOBa AaJIM U3IMBJIHEHUETO Ha
CIIOPa3yMEHUETO 3aBHUCHU OT M3IIOJIBBAHETO Ha KOHKPETCH aKTUB WJIM aKTHBH W JaJId CIIOPa3yMEHHUETO
TMPEXBBPJIA MPABOTO 32 U3MOJI3BAHE HA aKTHUBA.

Donovm Kamo nuzuUHe00amell

JIm3uHroB nmoroBop, mpu KoiTo MOHABT 3ama3Ba B 3HAYMTENHA CTETEH BCUYKH PUCKOBE W W3TOAM OT
COOGCTBEHOCTTA BBPXY HaeTHs aKTHB, ce KiacH(UIMpa KaTo ONepaTHUBEH JIM3UHT. [ThpBOHAYATHUTE MPEKH
pasxonu, u3BbpuieHn oT DoHa, BbB Bpb3Ka C JOTOBApPSHETO M YPEXKAAHETO Ha ONEepaTHBEH JIM3UHT ce
NMpuOaBAT KbM OTYETHATa CTOMHOCT Ha HAE€THS aKTHB W Ce MPHU3HABAT KAaTO Pa3xoj Mpe3 LeJUs CPOK Ha
JIM3UHTOBHUS JIOrOBOP Ha chilata 6a3a KakTo JIM3WHIOBUTE MPUXOAH. Y CJIOBHUTE HAeMH Ce MpU3HABAT KaTo
MPUXO/U B TIEpHoa, B KOHWTO ObaaT 3apaboTeHu.

n) OGopyaBane

OGopynpaHeTo ce OTYMTa MO LEHa Ha MNpUIoOMBaHe, HaMalleHa C HaTPyNaHUTE aMOpTH3alUMH |
HaTpyMaHWUTe 3aryon ot obesleHka. LleHata Ha mpuaoOKBaHe BKIIIOYBA U Pa3XOIH 3a MOAMSHA HA YacTH OT
aKTMBUTE, KOTaTo TE€3M pa3XoAau OBIAT M3BBPIIEHH W ITPH YCJIOBHE, Y€ OTrOBapAT Ha KPUTEPHUTE 3a
NpH3HaBaHe Ha IbJIrOTPAacH MaTepualieH akTHB. BCHUKM pa3xoau 3a peMOHT W MOJAPBKKA ce MPU3HABaT B
nevan6a uiu 3aryba B neproja, B KOWTO ca Bb3HUKHAIH.

AMOpTI/I3aLlI/II/ITe ce M3YMCIIABAT Ha 0a3za Ha JMHEHHUSA METox 3a CpOKa Ha IMNOJIE3HUA KMUBOT Ha aKTUBUTE
KaKTO CJiCIBa.

2013 2012
CronaHcKu UHBEHTap 5 rognan 5 roguan
Komnrotpu 2 roavHu 2 roguHu
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Hpyru aktuBu 6-7 roguHn 6-7 roguHN

OrtnesneH akTHB OT 060pyz[BaHeT0 C€ OTMUcCBa Ipu npoz[a>K6aTa MYy WJIM KOTaTO HE€ C€ O4YaKBaT HUKaKBH
ObJeIM MKOHOMHUYECKH M3rOIY OT HErOBOTO M3IOJI3BaHE WU npu ocBoOOkIaBaHe oT Hero. IleuanOure
WJIn 3ary61/1Te, BB3HUKBAIU MMPU OTIMUCBAHETO HA AKTUBA (HpCZ[CTaBJ'[HBaH.II/I pa3ikaTta MEXAYy HETHUTE
NOCTBIJIEHUA OT npoz[a>K6aTa, aKO MMa TaKuBa, H OajaHcOBaTa CTOMHOCT Ha aKTI/IBa), C€ BKJIIOYBAT B
OT4ECTa 3a JOXOAUTE, KOTraTO aKTUBBT 6’[»2[6 OTIHCAaH.

OcraTbuHaTa CTOMHOCT Ha aKTUBUTE, MOJIE3HUAT UM JKUBOT U METOABT HA aMOPTU3aLMs CE Mpepas3riexaaT
Y TIPOMEHST, aKO € He0OXOAMMO, B Kpasi Ha BcAKa (PMHAHCOBA TOIMHA.

OO0opyzaBaHe TPENCTABIABAINO Hepa3JleliHa YacT OT MHBECTHLIMOHEH MMOT, T.€ HEOOXOIUMO 3a LeIUTe Ha
W3MOJI3BaHETO HA KMOTa [0 TMPEABUAWMHSA OT PBKOBOIACTBOTO HA4HMH, C€ OTYUTa KaTo dYacT OT
WHBECTHLOHHUS UMOT.

p) OGe3uenka Ha HeUHAHCOBH AKTHBH

KbM Besika oTueTHa nata, @OHIBT OLIEHABA Jalld CHIIECTBYBAT MHAWKALIMY, Y€ JalleH aKTUB € 00e3leHEeH.
B cnyuyaii Ha TakMBa MHOWKALMM WA KOTAaTO CE M3MCKBA €XKETOAEH TEeCT 3a 00e3leHKa Ha JaJeH aKTHB,
®oHABT onpenens Bb3CTAaHOBMMAaTa CTOMHOCT Ha TO3U akTHB. Bb3cTaHOBMMAaTa CTOMHOCT Ha aKTHBaA € IO-
BHCOKaTa OT CHpaBe[jiuBaTa CTOMHOCT, HaMajeHa C pa3xoAuTe 3a mponaxk0a Ha aKTUBa WM Ha O0eKTa,
reHepupal] MapuuHu MOTOLM U CTOWHOCTTa My B ymoTpeba. Bbp3cTaHOBUMAaTa CTOMHOCT ce ompeaens 3a
OTZAEJICH aKTUB, OCBEH B CIIy4ail, 4ye MPH W3MOJI3BAHETO HA AKTUBA HE CE€ INEHEpUpaT MapUYHU IOTOLH,
KOWTO J1a Ca B 3HAYUTEJIHA CTEMEH HE3aBUCUMU OT MapUYHHUTE MOTOLM, TEHEPUPAHU OT APYTH aKTHUBU WIN
rpynu ot aktuBu. Korato 6anaHcoBaTa CTOWHOCT Ha Ja/IeH aKTHB € M0-BUCOKa OT HeroraTta Bbhb3CTaHOBHMA
CTOMHOCT, TOW ce cuuTa 3a obOe3lueHeH W OanaHcoBaTa MY CTOMHOCT Ce HaMmalsBa [0 Heropara
BB3CTAHOBUMA CTOMHOCT.

[pu ompenensiHeTO Ha CTOMHOCTTa B ynoTpeGa Ha akTHB, OYaKBaHWTE ObAEIIM MAPUYHKM TOTOLM Ce
JHMCKOHTHUPAT [0 TAXHATa CeraliHa CTOMHOCT KaTo Ce W3MOJ3Ba HOpMa Ha JTUCKOHTHpPaHe MpeAd IaHbLH,
KOSITO OTpa3siBa TEKyllara rasapHa OLEHKAa HAa CTOMHOCTTAa Ha MapuTe BbB BPEMETO M CHEUM(UUHUTE 3a
aktiBa puckose. CripaBemMBaTa CTOWHOCT, HaMalleHa C PasXOAHMTe 3a Mpojaxbara ce ompenmess upes
U3MOJ3BAHETO Ha MOAXOMASAIl MOJEN 3a OleHKa. HamnpaBeHHWTe H3YHMCIIEHWs Ce MOTBBbP)KAaBaT upe3
W3MOJ3BAHETO Ha JAPYrdM MOJENH 3a OLEHKA WIM APYrd HAIMYHU H3TOYHHMUM Ha WHpOpMauus 3a
CrpaBeIMBaTa CTOMHOCT Ha aKTHBA.

3ary6me OT o0e3IIeHKa ce MpU3HaBaT KaToO APYIr'd pa3xoau B OTYETA 3a JOXOOMUTE.

KbM Besika oTyeTHa nata, GOHABT MpeLeHsBa Jail ChLIECTBYBAT MHAMKALMH, 4Ye 3arybaTta oT o0e3leHka
Ha aKTHB, KOSITO € MPU3HaTa B MPEIXOAHH NMEPHOAH, MOXKeE Beue Ja He ChLIECTBYBa MM MbK [a € HaMaJlsiJia.
Axko CbIICCTBYBAT HOI[O6HI/I HUHAUKALUU, q)OH,E['bT ornpeneid Bb3cTaHOBUMATa CTOMHOCT Ha TO3U aKTHB.
3arybara oT oOe3lieHKa ce BB3CTAaHOBSIBA OOpaTHO CaMO TOraBa, KOraro € HACcThIMJIA MPOMsHA B
NPELEHKUTE, U3MOJ3BaHK MPH OMpelesisHe Ha Bb3CTaHOBMMATa CTOWHOCT HAa aKTHBA, CJied MPU3HABaHETO
Ha nocjenHaTa 3aryba oT obe3LeHKa. B To3u crydaii, 6anaHcoBata CTOMHOCT Ha akTHBa Ce yBeJMYaBa 10
Heroeata Bb3CTAHOBMMA CTOWHOCT. YBeJWuYeHaTa, BCJICICTBHE Ha BB3CTAaHOBsiBaHe Ha 3arybaTta OT
obe3leHKa, OajaHCOBa CTOMHOCT Ha aKTHB HE MOXeE [a TpeBHINaBa OajlaHCOBaTa CTOMHOCT, TaKaBa,
KakBaTo O Ouna (cjaex mpucnagaHe Ha aMOpTH3aLUMsITa), B Clydail, ye B MPEAXOAHU MEpHOIH He e Ouna
NpU3HaBaHa 3aryda oT oOe3leHKa 3a ChOTBETHHUsS aKTHB. Bb3cTaHOBABaHETO Ha 3aryba oT obesleHKka ce
NpH3HaBa B OTYETA 33 JOXOIMTE.

c) lMapuyHu cpeacTBa U NAPUYHH eKBHBAJIEHTH

HapI/I‘IHI/ITC cpeactBa M KPATKOCPOYHUTE MACTIO3UTH B OTYETA 34 q)HHaHCOBOTO CbCTOSAHHUE BKIJIFOYBAT
napu4yHu CpeacTBa 1o 0aHKOBH CMETKH, B 6p0171 M KpaTKOCPOYHH ACTIO3UTH C IMbPBOHAYAJICH MaACK OT TPpU
HJIA TT0-MAJIKO Mecela.
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3a LeanMTe Ha OTYeTa 3a NapuyHUTE MOTOLH, MAPUYHHUTE CPCACTBA U MAPUYHUTE €KBHUBAJICHTH BKJIFOUBAT
NnapuyHUTE CpEACTBA U NMAapUIHU €KBUBAJICHTH, KaKTO T€ Ca Z[e(i)I/IHI/IpaHI/I no-rope.

1) lIpoBU3UM

Obwu

IlpoBu3un ce mpusHaBatr, korato MOHIBT MMa CEraumrHo 3amb/uKeHHE (MIPaBHO WIIM KOHCTPYKTHMBHO) B
pe3yaTaT Ha MHUHAIM ChbOWTHS; MMa BEPOSATHOCT 3a MoracsBaHe Ha 3adb/DKEHHETO Na Obae HeoOXOoAuM
MOTOK OT PEecypcH, ChIbprKall MKOHOMHYECKH TMOJ3M; U MOXKe Na ObJe HamnpaBeHa HaJe)KIHA OLEHKa Ha
CTOMHOCTTAa Ha 3ambiDkeHrero. Korato PoHOBT oOYakBa, 4Ye HAKOM WIM BCHYKM HEOOXOIUMH 3a
YpeXIaHeTo Ha MPOBU3MATA Pa3XoAu e ObJaT Bb3CTAHOBEHH, HAlPUMEpP CBIIIACHO 3acTpaxoBaTelieH
JIOTOBOpP, BH3CTAHOBSBAHETO C€ MPU3HABAa KAaTO OTAENIEH aKTHB, HO CaMO TOraBa KOraTo € MpaKTU4ecKH
CUTYPHO, Y€ Te3H pa3Xxonu e ObJaT Bb3CTaHOBEHH. PazxonuTte 3a MpOBHU3MHU Ce MPENCTABAT B OTYETa 32
JIOXOJIUTE, HETHO OT CyMaTa Ha BB3CTaHOBEHHUTE pa3xonu. Koraro epeKThT OT BpeMEeBUTE pa3jiMKh B
CTOMHOCTTa Ha MapUTE € ChLIECTBEH, MPOBU3MUTE CE€ JAMCKOHTHPAT KaTO CE M3I0J3Ba TEKyllla HOpMa Ha
OUCKOHTHpaHe Tpend OaHBLH, KOATO OTpassiBa creudUYHUTE 3a 3aab/DKeHHeTo puckoBe. Korato ce
W3MO0JI3BA IMCKOHTHPAHE, YBEIMYEHUETO Ha MPOBU3MATA B PE3yJITaT HA U3MUHAJIOTO BpeMe, Ce MpencTaBs
KaTo ()MHAHCOB Pa3Xo/l.

IIposu3zus 3a OvidicUMu OusuUOeHmu

CernacHo 3akoHa 3a Jpy)KecTBaTa CbC CIeLMalHa MHBECTHMLMOHHA ues, MOHIBT € 3aAb/DKeH [na
pasnpenenyn Kato AMBUAEHT He mo-manko oT 90% ot mevanbaTa 3a ¢rHaHCOBaTa roIMHA, KOPUTHpaHa C
e(i)eKTI/ITe OT BCHUYKU CHOCJIIKHU C HWHBECTULIMOHHHU HMOTHU, I/I3B'I:pH.ICHI/I npe3 roauvHara. TC3I/I e(i)CKTI/I
BKJIFOYBAT HETHUTE Ne4anou/3ary0ou OT MocieABally OLEHKH Ha MHBECTULIMOHHUTE UMOTH.

Ha 6a3a Ha ¢unHaHCOBHTEe pe3ynraTH OT aedHoctta Ha ®onma 3a 2013 roguHa, PBHKOBOACTBOTO €
aHaJHM3UPANO 3aJB/DKCHUETO 3a paslpeeisiHe Ha TMBHICHTH OT NKOHOMHUYECKa U MpaBHa TJIeHa Touka. B
pe3ysTaT Ha TOBa, € MpU3HATa NMPOBU3MA 3a AMBUASHTH Ha 0a3a Ha NMPaBHOTO 3aabJDKeHHe Ha DoHna 3a
pasnpenesieHre Ha AUBUICHTH KbM OTYETHAaTa JaTa.

4. I'IpomeHM B cC4eTOBOAHUTE NOJIUTUKU U
onoBectTsdABaHuUA

HoBu u usmenenn CTAaHAAPTHU U pa3siCHEHUs

CyeToBogHMTE MONUTHKK Ha DOHIA ca MOCIEHOBATENHU C TE3W, MPWIATaHH Mpe3 MPEIXOMHHs OTYeTeH
NepHolI, C U3KITIOYEHHE Ha clieHiTe HOBU M n3MeHeHH MC®O u Pa3sicHeHust Ha KomuTeTa o pa3sicCHeHUsI
no Mexxaynaponuure cranaaptu 3a ¢punancoBo orunrane (KPMC®O), p3npueru ot 1 simyapu 2013r.:

e  MCC 1 IIpeocmassmne na punancosu omuemu (Mzmenenue) — [Ipedcmassine Ha KoMRoHeHmume
Ha Opyeusi 6ceobxeamen 00X00

o  MCC 19 /Joxoou na naemu nuya (Msmenen)
MC®O 1 IIpasumencmesenu 3aemu — Hzmenenue 6 MCOO 1
MC®O 7 Qunarncosu uncmpymenmu. Onosecmasanus (Hzmenenue) — Hemupane na ¢unancosu
akmusu u puHancosu nacusu
MC®O 13 Oyensisane na cnpagednusa cmouHocm
KPMC®O 20 Pazxoou 3a paskpueka 6v8 (azama HA eKcnioamayusi Ha NOGbPXHOCHMMA HA
DPYOHUK

e Tlomo6penus B MCDO — [ukba 2009 — 201 TonuHa
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Ako BB3MPUEMAHETO Ha CTaHAAPT WJIM pa3sACHCHUE € OKa3allo e(beKT BBPXY CI)I/IHaHCOBI/ISI otueT Ha PoHxa,
TO3HU e(beKT € OIMCaH No-A0J1y:

MCC 1 IIpeocmasane na Qunancosu omuemu (Hzmenenue) — Illpedcmagane na KomMnoHeHmume Ha
opy2us eceodxeameH 00x00

Hzmenennsata B MCC 1 u3ucKBaT rpynupaHe Ha KOMIIOHEHTUTE Ha IPYTHs BCEOOXBATHUS IOXOJ Taka, ue
TE3W, KOUTO Morar na Obaar peknacuuuupand (und "permkiampadu’) B revanbara Wid 3arybara B
TMOCJIe/IBaI OTYETEH MepHOI, CIe[Ba Ja Ce MPEACTABAT OTAEIHO OT OHE3H, KOUTO He MOTaT. 3a Ta3H Liel, B
oTyeTa 3a Ipyrus BCeoOXBaTeH NOXOA ca A00aBeHW NBe Mon3arniaBus ,/[pye eceobxeamen 00x00,
noonesicauy Ha pekiacuguxayus 6 newanbama wau 3azybama 6 nociedsawu nepuoou” u , Jpye
6ceobxsamen 00x00, Henoonedcawy Ha pexiacugukayusi 6 neyanbama unu 3azybama 6 nociedsauyu
nepuoou” . OCBEeH Ta3M MPOMsHA, Kacaellla MPeACTaBsIHeTO Ha OPYTHs BceoOXBaTeH JOXOM, U3MCHEHHATA B
MCC 1 He 3acsraT (pPMHAHCOBOTO CBCTOSIHHE WITH PE3yJITaTH OT AeitHocTTa Ha PoHpa.

MCC 1 Ymounaeane na uzuckeanemo 3a npedcmasane Ha cpagnumenna ungopmauus (Hzmenenue
Kamo uacm om npoekma 3a noooopenus ¢ MC®O — yuxwva 2009- 2011200una)

H3meHeHHeTO pa3sicHsABA pa3iuKaTa MeXay NOOpPOBOJIHO M 3aJb/KUTENHO MPEICTaBsHE Ha CPaBHUTENHA
uHpopmaums. B ciydanrte, Koraro OTYMTAIOTO MpPENNPUATHE PELIH Ja MPEACTaBH A0OPOBOIHO €IUH WU
TOBeYe CPaBHUTETHU NMEepPHOAa B JOTBIIHEHNE HA MUHIMAJIHO N3UCKBAHUS TaKbB, TO CIEIBA Ja NPEICTaBU
¥ CBOTBETHATa CPaBHUTEIHA MH(OPMAIHMs 32 JOOPOBOIHO MPENCTAaBCHUTE MOMBJIHUTETHH CPaBHUTEITHU
NepUoArd B TOSCHUTENHUTE OeNeKH KbM (UHAHCOBHS oOTYeT. Korato oTYMTAIOTO MNpennpusTHe
MPEeACTaBU BTOPU CPAaBHHUTENICH OTYET 3a (PMHAHCOBOTO CHCTOSHHME KBbM HAUANOTO HA Hal-paHHUS
NpeCTaBeH MepHoJ, B Pe3yJITaT Ha PETPOCTIEKTUBHU MPEU3UYUCICHHs WM pekiacu(rKalyu, To He TpsiOBa
Ja no0aBid M CHOTBETCTBAIaTa CPAaBHHUTENHA MH(GOPMAIMsA KbM HAYaJIOTO HA Haii-paHHMS IpeACTaBEeH
nepron B nosicHUTeNHUTE Oenexku. IIpomsnanara Ha MCC 1 nHe 3acsra (pUHAHCOBOTO CBCTOSIHME WITH
pe3ynTatu ot AeitHocTTa Ha PoHpa.

MCC 19 Jloxoou na naemu auya (M3menen)

BopasT mo mexxayHapoaHu cuetoBoauu cranaaptu (BMCC) nyGnmkysa penuna usmeHenuss B MCC 19.Te
Bapupar OT (yHOaMEHTAJHH TPOMEHH, KaTo HampuMep MpeMaxBaHETO Ha KOPUIOPHUS MOIXOA M
KOHLICTILIMATA 32 OYaKBaHAaTa BB3BPBIIAEMOCT 10 aKTHBHTE Ha IUIaHa, O MPOCTH Pa3sCHEHHs W MPOMEHHU
BBB (hopMynrpoBKkaTa Ha TekcToere. [IpoMennte B MCC 19 He ca npunoxximu 3a DoHza.

MC®O 13 Ouenneane na cnpageonuea cmoiiHOCH

MC®O 13 ce ycTaHOBsBa Karo €IMHCTBEH M3TOYHHK HAa M3UCKBAHUS M HACOKHM IO OTHOLIEHHE Ha
OLIEHABAHETO TII0 CHpaBeminBa cToiHOCT. CTaHHApPTBT HE IPOMEHS Kora cliefBa Ia ce H3I0I3Ba
CrpaBeIJIMBaTa CTOMHOCT 3a LeJIUTE Ha OLICHIBAHETO WJIHM OMOBECTABAHETO Ha aKTHB WITH MACHB, a BbBEXKIA
€IMHHA paMKa 32 TOBa Kak Ja ce ompenenu crpaBeanupara cToiHocT mo MC®O. MC®O 13 nedunupa
ClipaBeajiiBaTa CTOMHOCT KaTO €K3WT LHE€Ha W BBbBCXKOAA OOMNBJIHUTCIHU OIOBCCTIBAHMUA. q)OHJ_'[”bT €
npepasrienai NONUTHKATE CH IO OTHOIICHHWE Ha OLEHSBAHETO MO CIpaBedJiMBa CTOHHOCT C Orjen
HacokuTe HAa MC®O 13 u e mpeueHWs1, 4ye TOW HAMa ChLIECTBEH €(EeKT BHPXY HETOBHUTE OLEHKUTE IO
CripaBelJIBa CTOMHOCT. TaM, KbIETO MO OTHOIICHHE Ha aKTHB WJIM MAacHB, C€ W3WUCKBAT IOIBIHUTEIHU
onoBecTsABaHMs cbriacHo MC®PO 13, Te ca nobaBeHU B ChOTBETHATA MOSCHUTENTHA OSIeKKH 32 aKTHBA MITH
MacHBa.

Jlpyau noeu u usmenenu cmanoapmu u pazacHenus
IlocoyeHuTe MO-IONy M3MEHEHHs B CTaHIAPTHTE HE OKa3BaT BIHMSHUE BBbPXY (PUHAHCOBOTO CHCTOSHUE
u/unu pesyaratu ot neiiHoctTa Ha DoHza!
e MC®O 1/Ipasumencmeenu 3aemu — Hzmenenue 6 MCPO 1
o  MC®O 7 Qunarncosu uncmpymenmu:. Onosecmssanus (Mzmenenue) — Hemupane na gpunancosu
akmueu u puHaHcosu nacusu
e  KPMC®O 20 Paszxoou 3a paskpuska 6v8 ¢hazama HA eKChAoamayusi HA NOBbPXHOCMMA HA
DPYOHUK
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o Tlomobpenns B MCDO — Llukba 2009 — 201Tonuna (6e3 MCC 1 Vmounseane na usuckeéanemo
3a npedcmassine Ha cpagHumenna ungopmayus (M3menenue), onmucaH OTAEIHO MO-TOpe)

5. CblecTBEeHU CYETOBOOAHM NPeLeHKU, NPUonu3nTenHu
OLIeHKU U NpennonoXeHus

Ipenenku

Ilpy npunaraHero Ha BB3MPUETUTE CUYETOBOAHHM IMOJUTHKH, OCBEH MNPHUOJIM3UTENIHUTE OLEHKU U
NPENNOJIOKEHUs, PBKOBOACTBOTO Ha DOHOA € HampaBWIO CIEJAHUTE MPELEHKH, KOWTO HWMaT Hail-
CBLIECTBEH e()eKT BbPXY CyMHTE, MPU3HATH BbB (PUHAHCOBHS OTYET:

Heommenumu aneasicumenmu no onepamugeH nuzune — ®onovm kamo ausunzooamen

DOHABT € CKIHYMII JAOTOBOPHU 3a JIM3UHI HAa THPrOBCKM IUIOIIM OT MPUTEXKABAHUTE OT HEro MMOTH.
PbkoBoACTBOTO cunta, e [IpykecTBOTO 3ara3pa BCUUKH ChIIECTBEHH PUCKOBE U U3rOAM OT COOCTBEHOCTTa
BbPXY T€3H UIMOTH U NOPAJU TOBA, JOTOBOPHUTE C€ TPETHUPAT KATO ONEPATUBHU JIM3UHTH.

Tpancghepu om uHeeCmuyUOHHU UMOMU

DoHABT KIACUPHULMPA WMOTUTE KATO WHBECTHLMOHHW WMOTH TPU MBPBOHAYATHOTO WM MPHU3HABAHE.
BriocnencTeue, ppKOBOIACTBOTO MpaBH MpeLEHKa MO OTHOIIEHWE Ha TpaHCPepuTe OT WHBECTULIMOHHHU
MMOTH, 3aBHCella OT HAMEPEeHHsl CH 3a ObIELIETO H3MoN3BaHe/peanu3auys Ha UMOTa U HErOBOTO TEKYLIO
chCTOsiHME (B Mpouec Ha pa3paboTBaHe WM Ha Pa3osioKeHue 3a HezabaBHa MPoAaxsa).

le’lﬁ.]'ll’BHTeJlHl’l OLCHKH U NMPEeaANOJ0KECHHUA

OCHOBHHUTE MPEAToJIOKEHNA, KOUTO Ca CBBP3aHU C 6’bILCH.II/I U JOpyru OCHOBHM HW3TOYHULM Ha
HECUTYPHOCTHU B l'[pI/I6J'[I/I3I/ITCJ'IHI/ITC OLICHKHM KBbM JaTaTa Ha 6ancha, 1 32 KOMTO CHLIECTBYBA 3HAYUTEIICH
PHUCK, e Ouxa MOIJIM Aa JOBeAaT 10 ChIIECTBEHU KOpPEKLUUH B 0aaHCOBUTE CTOMHOCTH Ha aKTHBUTE npe3
cjieaBamuysa OTYETEH NMEPUOA, Ca TOCOYCHU MO-A0JTY.

Obesyenka Ha 63eMaHUs

@DoHIBT M3MONI3Ba KOPEKTUBHA CMETKAa 3a OTYUTAHE Ha 3aryOuW oT oOe3leHKa Ha TPyJHOCHOMpaeMu U
HechbOHpaeMH B3eMaHUs OT KJIMEHTH. PBKOBOACTBOTO NpelieHsABa aieKBaTHOCTTA Ha obe3lieHKaTa Ha 0a3a
Ha Bb3pPAaCTOB aHalM3 Ha B3eMaHWsATa, crneLMdUYHaTA WKOHOMHYECKAa Cpefa Ha KIMEeHTa, Heroeara
MIaTe)KOCMOCOGHOCT, MPOMEHH B JOrOBOPEHHMTE YCIOBHMS Ha IUallaHe W APYrH. AKO (HHaHCOBOTO
CbCTOSIHHE U PE3yJTaTH OT AeMHOCTTa Ha KIMEHTUTe ce BiolaT (Haj OYaKBAHOTO), CTOMHOCTTa Ha
B3€MaHHUsATa, KOUTO Tpﬂ6Ba aa 6’bI[aT OTIHCAaHU TPE3 CJEABAIU OTUYETHU MEPUOAU, MOXKE Ha 6'1:].'[6 no-
rojisiMa OT OYakBaHaTa KbM Jarara Ha OanaHca.).

Cnpa@ednuea cmoiiHocm Ha UHBECMUYUOHHU UMOMU

MHBECTULIMIOHHUTE UMOTH U UMOTHUTE AbpKaHU 3a npoz[a>K6a ca OLUCHEHHU MO cCripaBeaiMBa CTOMHOCT OT
HE3aBUCHUM JIMLICH3UPAH OLCHUTE HA Oa3aTta Ha MPUXOAEH WU NMa3zape€H MOAXOM. HOpaJ_'[I/I CTarHanusaTa Ha
nasapa Ha HEABWXKUMH UMOTH, OLICHKUTE HE BUHAru ca rnoAKpeneHn CbC CPAaBHUTEC/IHU MNa3dapHU JaHHHU 3a
PpealHA CKIIFOYEHH CHACJIKH.
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6. MybnukyBaHM CTaHAAPTU, KOUTO BCE OLLe He ca B
CUNa M He ca Bb3NpUeTU No-paHo

ITo-nony ca mpencraBeHU HAKPATKO MyOJIMKYBaHUTE CTAHAAPTH, KOUTO BCE OLIE He ca JAeHCTBAlIM WU He
ca MpWJIOXKEHH Mo-paHo oT POHIA KbM JaTata Ha M3/aBaHe Ha HacTosAmMs GuHaHCOB oTyeT. OINOBECTEHO
€ Kak B pa3yMHa CTeleH MO)XKe Ja Ce OvakBa Aa ObIaT MOBJIMSHU OIMOBECTSIBAHMATA, (PUHAHCOBOTO
CBCTOSIHUE U PE3yNTaTUTE OT AeHHOCTTa, koraTo MOHABT Bb3NpHUEMeE TE€3HM CTAaHIAPTH 3a MbpBHU MbT. ToBa
ce OYaKBa Ja CTaHe, KoraTo Te BJIA3aT B CUJIA.

MCC 19 Ilencuonnu nnanoge ¢ depunupanu 00xoou. Buocku om naemume nuya — Hzmenenue
OrpanndeHoro no ooxsar nusmeneHne Ha MCC 19 kacae BHOCKHTE OT HA€TH WM TPETH JINIA B IEHCHOHHU
raHope ¢ aeduHupaHu noxoxau. Llenta My e Oa ONpoOCTH OCYETOBOISBAHETO Ha BHOCKHUTE, KOMTO He
3aBUCAT OT MPOCIY)KEHUsl CTa)K, KaTO HampuUMep, BHOCKM OT HAeTH JIMLA, KOMTO C€ W3YMCIABAT KaTo
(uKcHpaH TPOLEHT OT paboTHaTa 3aruiata. M3sMeHeHneTo BIH3a B CHIa 3a TOAWIIHY NEPUOIH, 3aII0UBaIIT
Ha i cren 1 suyapu 2014r. To Bce ome He e mpuero or EC u He ce ouakBa ma nma edexT BBpPXY
Obaemure GuUHAHCOBU OT4YeTH HAa DoHpA.

MCC 27 Huoueuoyannu gunancosu omuemu (IIpepaéomen)

IIpepaboTeHHAT cTaHIapT, Taka KaKTo € MpHeT 3a npuiarade B EC, Bnu3a B cuiia 3a TOOWIIHK MEPUOIH,
3anouBamy Ha wiK cien 1 sHyapu 2014r. Benencteue Ha BbBexaaHeTo Ha Hopute MCPO 10 u MCDO
12, nacokure B MCC 27 ce orpaHM4aBa A0 CUSTOBOJHO OTYMTaHE Ha IBIICPHU IPYKECTBA, CHBMECTHO
KOHTPOJIMPAaHU TPENINPUATHS U acCOLMUPAHU MPENNpPUATHS B WHOUBUIYaTHUTE (UHAHCOBU OTUETH. Tbit
kaTo MOHABT HE OTYMTA UHBECTHLMU B TBIICPHHU JIPYKECTBA, CBBMECTHO KOHTPOJIMPAHU MPEINPHATHI U
ACOLMUPaHU TMPEANpPHATHSA, NPepadoTeHUAT CTaHAApT HsAMa Oa HaMepH OTpakeHHE BBPXY HEroBOTO
(hMHAHCOBO CHCTOSTHUE U PE3YJTATH OT NeHHOCTTA.

MCC 28 Hueecmuuuu ¢ acouuupanu npeonpusmus u cvemecmuu npeonpusmus (Ilpepadomen)
IIpepaboTeHusaT craHgapT, Taka KakTo € MpHeT 3a npmiarade B EC, Bum3a B cuia 3a TOOWIHU TEPUOIH,
3anouBaiiy Ha uim cien 1 suyapu 2014r. C pwBexknaHero Ha HoBure MCPO 11 u MCPO 12, MCC 28
6eme nmpenMenyBan Ha MCC 28 HMuBecTnuimy B acOLMMPAHU TPEINPHUATHS U CbBMECTHH MPEANPUSTHS.
CraHAapTHT OMICBA MPUII0KEHUETO HAa METO/Ia HA COOCTBEHHS KaIUTAJ [0 OTHOIICHNE HAa MHBECTHLINUTE B
CbBMECTHM MPENNpUATHsS B AOMBJIHEHUWE Ha TOBA 3a acoLMUpaHUTe nmpeanpusaTui. Tvid karo DOHIBT He
OTYMTA MHBECTHMLMHW B CBBMECTHHM MpPEANPUATHA W/WIM acCOLMHUPaHW MPEANpHUATHS, MpepabOTeHHsT
CTaHIapT HAMa J1a HaMepH OTpaKeHHEe BbPXY HErOBOTO (PMHAHCOBO CHCTOSIHUE U PE3YNITaTh OT AeWHOCTTA.

MCC 32 @uuancoéu uncmpymenmu (Hzmenenue). Ilpeocmasane — Hemmno npedocmassane Ha
(unancosu akmueu u punancosu nacueu

H3meHeHneTO BIIM3a B CHJIA 33 TOMUIITHY NMEPHOIH, 3anouBamy Ha win cien 1 sayapu 2014r. To yrounssa
3HAUEHHEeTO Ha ,[TOHACTOSIIEM MMa 3aKOHOBO YMpPa)KHAEMO MpaBO Ja HEeTHpa®, KaKTo M TMpHUJIaraHeTo Ha
kpureprnute Ha MCC 32 3a HETHO TIpeICTaBsHE MO OTHOIIEHWE HAa CHUCTEMH 3a CeTHIMBHT. DOHIBT € B
npoLec Ha OLEHKAa Ha e(eKTHTe OT M3MEHEHHETO BBPXY (PMHAHCOBOTO CHCTOSHHUE WM PE3YJITATUTE OT
JEMHOCTTA.

MCC 36 Onosecmsagane Ha 6b3CMAaAHOBUMA CHIOUHOCH HA HepuHancosu akmueu - Hzmenenue
H3MeHeHHeTo NpeMaxBa HIKOW HEyMUIIUICHH MOCIEACTBHS OT BhBexaaHeTo Ha MC®O 13 o oTHOImeHne
Ha u3KckBaHusATa 3a omoBectsiBaHe Ha MCC 36. [locnemHuTte ca IOOMBJIHEHH C OMOBECTABaHE Ha
Bb3CTaHOBUMATa CTOMHOCT Ha akThBU win OI'TII], 3a kouTo e Ouna mpuU3HaTa UM Bb3CTaHOBEHA 3aryba oT
o0e3leHKa Npe3 TeKYLIKsl OTYETeH Nepuoa. M3MeHeHHeTo BiM3a B CUJIa 32 OTYETHU MEPUOIH, 3al0UBaLIH
Ha wm ciep 1 sayapu 2014r. To He ce oyakea Jia TOBEAE 10 AOIBJIHUTEIIHH OMOBeCTsABaHUs 3a DoHpa.
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MCC 39 Hosupane na depusamugu u npoovidicagane Ha Om4umaHemo Ha xeoxycupaue - Hamenenusn
H3MeHeHHsATa IPEIOCTABAT OCBOOOKIABaHE OT MPeKpaTsiBaHe Ha OTYMTAHETO Ha XeIDKUpaHe B Clydal, ue
HOBUPAHETO HAa NEPUBATHUB, KOMTO € OIMPEACIICH KAaTO XEMKUpall UWHCTPYMEHT, OTroBapsd Ha ONPEACJIEHU
ycnoBust. i3MeHeHHsTa BNM3aT B CHJIa 32 OTYETHU MEPHO.IH, 3ano4Bamy Ha wim cien 1 sayapu 2014r. Te
He ce OYaKBa Jia ca NMpHUIIokuMH 3a DoHpa.

MC®DO 9 Qunancoeu uncmpymenmu: Knacuurxayusa u ouensaeane

HoBusT cTaHgapT BIHM3a B CHJIa 3a FOJMIIHU MEPHOIH, 3armoyBaniy Ha win cien 1 ssayapu 2015r. MCOO
9, kakTo e MmyOJMKyBaH, OTpa3sBa mbpBara (asa ot padorara Ha BMCC 3a mogmsuHa Ha MCC 39 u e
MPWIOKHM 32 KiIacu(HKaLMATa U OLEHIBAaHETO Ha (PMHAHCOBM aKTHBH, KakTo ca aedpuHupanu B MCC 39.
®aza | Ha MC®O 9 e uma coinectBeH edekt BbpXy (i) knacupukaumaTa U OUEHSIBAHETO Ha (PUHAHCOBU
aktuBd U (i) MpOMsAHA B OTYMTAHETO 3a TE3W MPEINPHATHS, KOUTO MPHUJIAraT OMLKMITA 33 CIpaBelIHBa
CTOIHOCT TpH OLICHKaTa Ha (prHaHCOBM nacuBH. B cnenpamure dazu, BMCC mie pasriiena c4eTOBOJHOTO
OTYHMTAHE Ha XeDKHUPAaHEeTO M obe3leHKaTa Ha (MHAHCOBH akTWBU. DOHIBT € B MPOLIEC Ha OIEHKAa Ha
eeKTUTE OT TO3M CTAaHAAPT BBPXY (PUHAHCOBOTO CHCTOSHUE WM pe3yiTaTuTe OT AeiHocTTa. CTaHIAPTHT
Bce omie He e mpuet oT EC.

MC®O 10 Konconuoupanu ¢punancosu omuemu

HoBwusT cTaHnapr, Taka KakTo € npueT 3a npuiarade B EC, Bnu3a B cuiia 3a FOIUIIHU MEPHOIM, 3aM0YBALIH
Ha wim cnep 1 sayapu 2014r. MC®O 10 3amens yacrtrta ot MCC 27 KoHconuavnpanu U WHAUBUAYATHU
(MHAHCOBM OTYETH, KOSITO J]aBa HACOKH 3a M3TOTBSHETO W MPEICTABIHETO Ha KOHCOJNMANPAaHH (PUHAHCOBU
orueru. Toii BkiouBa u Bbpocure, pasriaeaanu B [TIKP-12 Konconunauus - npeAnpusTHs ¢bc CeLUaTHO
npenHazHaueHne. MC®OO 10 peBexkma eIWHEH MOJEN HAa KOHTPOJIA, KOWTO € TPHIOXKHM 33 BCHUKH
MPeANPUSTHS, BKIFOUUTEHO Te3H ChC CIIELHMAIHO MpenHa3HadeHue. 3a pasmuka or MCC 27, MCOO 10
M3UCKBA PBKOBOJCTBOTO Ja YIPaXKHU 3HAYUTENHA MPELEHKA TP OTPEIeITHETO Ha TOBA KOU MPEIIPHATHS
ca KOHTPOJMPAHH U CIISNOBATEIHO, € HEOOXOAMMO 1a OBIAaT KOHCOMMINPAHU OT KOMIMAaHMATa-Malika. Twit
karo POHABT HE OTYWTA MHBECTULMH B ABLIEPHU OPYKECTBA U HE M3rOTBS KOHCOIMIMpPaH (DPMHAHCOB
OTYeT, HOBUAT CTaHAPT HAMA Jla HAMEPH OTPaXKEHHE BbPXY HEroBOTO (PUHAHCOBO OTUMTAHE.

MC®O 11 Cvemecmuu cnopazymenus

HosusT cTranmapt, Taka KakTo € npueT 3a npuiarane B EC, Biu3a B cuiia 3a FOOUIITHY NMEPUO.IH, 3aIT0YBaIlN
Ha v cien 1 ssayapu 2014r. MC®O 11 3amens MCC 31 JlanoBe B cbBMecTHH npeanpustus u [TKP-13
CBBMECTHO KOHTPOJIUPAHU MPEANPUATHS — HEMapuYHW BHOCKHM OT ydacTHuuute. MC®O 11 mpomeHs
OTYUTAHETO Ha CHbBMECTHHTE CIOPAa3yMEHHsl KaTO BMECTO TPUTE KIacU(PUKAUMOHHHM KaTErOpUH CBIIacHO
MCC 31, BpBekIa ABe — CbBMECTHA AEHHOCT U ChbBMECTHO Mpennpustue. ChbBMECTHUTE NPEANIPUATHUS Ce
W3UCKBA Na OBAAT OTUYMTAHU MO MeToaa Ha coOcTBeHMs kamutan. [IpemaxHata e omumsta mo MCC 31,
MO3BOJISIBAIA ChBMECTHUTE MpeAnpusTus (Taka kakto ca nedunupand B MCO®O 11) na 6boat oT4uTaHu
MO METOJa Ha MPOTMOPLIMOHANIHA KOHCONMUAalms. Tl kato DOHABT HE OTYUTA CHBMECTHHU CHOPa3yMEHHS,
HOBMSAIT CTaHIAPT HsAMAa Ja HaMepH OTpPaKeHHE BBbPXY HEroBOTO (PMHAHCOBO CHCTOSHHE U pPe3yNTaTH OT
JEWHOCTTA.

MC®O 12 Onosecmsasane na yuacmus 6 Opy2u npeonpusmus

HoBusT cTanmapT, Taka KakTo € pHeT 3a npunarane B EC, Biu3a B cuiia 3a rOAWIIHYA NEPHOIH, 3aN0YBaIIN
Ha wm crnen 1 suyapm 2014 r. MCOO 12 Bxmo4yBa BCHYKHM OMOBECTSBAHUSA, KOUTO TO-PaHO Osxa
obxBaHata oT MCC 27 1 xouTO 0s1Xa CBBP3aHU C KOHCOIUANpPAHUTE (PMHAHCOBH OTUYETH, KAKTO U BCHUKHU
OMOBeCTsABaHMs, KOUTO Mpeau 6sxa ooxsaHatu or MCC 31 JlanoBe B chBMecTHH npennpusatius u MCC 28
WHBECTHMLIMM B AacOLMHMPaHW TMPEANpUATHA. Te3W OINMOBECTABaHHMsA Ca CBBP3aHM C YYacTHETO Ha
NPEANPUIATHETO B ABIICPHH IpPY)KECTBA, CHBMECTHH CIIOPA3yMEHUs, aCOLMHPAaHU TNPENNpUiTHsS U
CTPYKTYpHUpaHH TpennpusTust. M3uckBaT ce U peaniia HOBU U MO-AETAMIHNA KaYeCTBEHH U KOJIMYECTBEHU
oroBecTABaHMA. T'bii karo MOHIBT HE OTYMTA yUACTHA B APYTH NPEANPUSITHS, HOBUAT CTAaHAAPT HAMa 1a
HaMepH OTpa)KeHUE BbPXY HEroBUTE ObIemy (PHHAHCOBH OTYETH.
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Huneecmuyuonnu npeonpusmus (Hzmenenuss ¢ MC®O0 10, MC®PO 12u MCC 27)

Te3n u3MeHeHHs ca B CHIla 3a TOOMIIHYM OTYETHU MEPUOAH, 3aroyBaiy Ha uim cnen 1 ssuyapu 2014r. Te
0CBOOOKIaBaT OT M3MCKBAHETO 3a M3rOTBSHE Ha KOHCONMIMPAaH (PMHAHCOB OTHET HMHBECTHULIMOHHUTE
MpeAnpUsTHs, KOUTO OTroBapAT Ha Aeduammsta Ha MCOO 10. Te3u mpeanpusTus me TpsAOBa 1a OTIYUTAT
WHBECTHLIIUTE B KOHTPOIMPAHHUTE OT TSAX APY>KECTBA IO CIpaBeUTNBA CTOIHOCT B MevanbaTa win 3arydara
3a neprona. Te3n U3MeHeHusTa He ca MPUIIoXKKUMH 3a DoHza.

KPMC®O 21 Hano3n

KPMC®O 21 pazsicHsiBa, 4e OTYHATALIO CE MPEANPUATHE ClieBa Ia MPH3Hae 3aJbJDKEHUE 3a HAJOT, KOraTo
Ob/ie M3ITBJIHEHO YCIIOBUETO WM AEHCTBHUETO, MOPAXKIAIIO UIALAHETO Ha HAJIOTa CHIVIACHO MPUIIOKHUMOTO
3aKOHOJATEJICTBO. Taka HarpuMep, ako 3aIb/DKSHHETO 32 TUTAIaHe Ha HAJIOT Ce MOpakaa MpH JOCTUTAHETO
Ha OomnpeJeNeH CTOMHOCTEH Tipar, To Pa3sicHeHHeTo yTOYHSBA, Ye AOKaTo He ObJe NOCTHIHAT MHHUMATHUS
mpar, He ciienBa Aa Obae MpU3HATO 3ambihkeHre 3a Hanmor. KPMC®OO 21 e B cuna 3a OTYETHU MEPHO/H,
3anoypaiiy Ha win cnen 1 sayapu 2014r. PassicHeHuero Bce omie He e npueTo ot EC. ®OHOBT He ovakBa
TO /1a OKa)ke CBINECTBEH e(pekT BbpXy Obaemmure My (PMHAaHCOBU OTUETH.

Togumau nogodopennss B MCPO — Muxba 2010-201Zroanna

B umkbaa 2010-2012romuwHa OT mpoekta 3a roauiiHu nomobpenus B MC®O, BMCC mny6iukyBa
W3MEHEHNS, Kacaellll CeleM CTaHIapTa, KOUTO IIe BIIA3aT B cuiia 3a ¢uHancoBata 2015r. O6obmeHne Ha
W3MEHEHUSATA TI0 ChOTBETHUTE CTaHIAPTH € MPEACTaBEHO MO-A0Ny:

e MC®O 2 loxonu Ha 6a3aTa Ha aKUMM — MPOMEHEHW ca Ae(QUHUIMUTE Ha 'YCIIOBHSA, JaBalld
MpaBoO Ha ynpakHsBaHe' W ‘masapHu ycioBus'. JloGaBeHu ca aeduHUIMH 3a ‘yclOoBHEe 3a
W3ITBJIHEHME Ha ONpeelieHH MoKa3aTedn U ‘yCJIOBHE 3a MPOCIyKBaHe Ha OmnpeesieH epHox’;

e MC®O 3 buzHec koMOMHAIMM — JAaBaT ce Pa3sACHEHHWsS OTHOCHO OTYHTAaHETO Ha YCJIOBHO
Bb3HarpakIeHHe BbB Bpb3Ka ¢ OM3HeC KOMOMHALIHS,

e  MC®O 8 OnepaTuBHM CErMEHTH — U3UCKBAT CE NOMTBJIHUTEIHN OMOBECTABAHMUS Ha MPELIEHKUTE Ha
PBKOBOJICTBOTO, HAIPaBEHH MO OTHOILICHHWE Ha IPYNHPAHETO Ha ONIEPaTUBHH CETMEHTH U Ce IaBaT
YTOYHEHHs 3a pPaBHEHHETO Ha ofmiaTa cymMa Ha CErMEHTHHTE aKTHBH C OOINO aKTHBUTE Ha
OTYHTAMIOTO CE MPEATPUITHE;

e MC®O 13 OueHsiBaHe Ha CIpaBeJIMBa CTOHHOCT — yTOUYHsBa ce B3aumoneiicteuero ¢ MC®O 9
MO OTHOIIEHUE HAa KPATKOCPOUYHHUTE B3EMAHUS U 3abIDKCHUS,

e MCC 16 UMOTH, MallMHHA ¥ CHOPBKEHHST — U3MEHEHUETO M3MCKBA MPU TPEOLIEHKA Ha IBIrOTPacH
MaTepuajieH aKTHB, HEropara OTYETHa CTOMHOCT Ja OblIe KOpPHUTHMpaHa MO MOAXOMASANI HAYMH
cb0o0pa3HO MpeolieHeHaTa OaJlaHCOBAa CTOMHOCT, NOKAaTO HATpynaHaTa aMopTu3alnus na Obie
W3YMCIICHA KaTo pa3jiMKOBa BEMYMHA MEXKAY OTYETHATa CTOMHOCT M OajlaHCOBaTa CTOMHOCT Ha
aKTHBa, CJIe/I TIpUCIafaHe Ha HaTPyNaHUTe 3aryou OoT 00e3leHKa,;

e MCC 24 OrnorectsiBaHe Ha CBBP3aHHM JIMLa — Pa3siCHsIBa Ce, Ye YNPAaBJSABaIlIO OPYKECTBO, KOETO
NpeioCTaBs KIIOYOB PHKOBOICH MEPCOHAl Ha OTYMTAIOTO Ce MPEaNPHUITHE, CE CUMTA 3a CBBP3aHO
auue. CbOTBETHO, € HEOOXOAMMO J1a Ce OMOBECTH Bb3HArPaXIeHUETO/HEMOraceHOTO 3ab/KEHNE
3a U3BBPLIBaHE Ha YNIPABJICHCKH YCITyTH;

e MCC 38HemarepuanHu aKTHUBU — ChIUTE U3MeHeHus kakto B MCC 16 no-rope.

®DOoHABT € B MPOLIEC Ha OlleHKa Ha edeKTa OT M3MEHEHHATa BbPXY ObAeluTe CH (PUHAHCOBH OTYETH.
TNogyan nogo6penns B MCDO — Luxbn 2010-2012oxuna Bee owte He ca ogoopenn ot EC.

Togumau nogodpennss B MCPO — Muxba 2011-2013roanna
B umkbaa 2011-2013rommHa oT mpoekra 3a roaumHu mnopodpenus B MCDO, BMCC nybnukysa
W3MEHEHNs, Kacaellll YeTHPU CTaHIapTa, KOUTO e BIIsA3aT B cuia 3a puHaHcoBara 2015r. O606menne Ha
W3MEHEHUSTA 110 ChOTBETHUTE CTaHIAPTH € MPEACTaBEHO MO-A0Ny:
e MC®O 1 Bw3npuemane Ha MC®PO 3a mppBU BT — YTOUHSBA C€ MO-PAHHOTO MpHIaraHe Ha HOB
MCO®O, koiiTo Bce OlIe HE € BJIE3HAN B CUNIA;
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e MC®O 3 busHec KOMOMHALMK — YTOUHSBAT Ce M3KIIIOYEHUSATA OT 00XBaTa Ha CTaHIapTa, KOUTO
KacadaT OTYWTAHCTO Ha CI)OpMI/IpaHC Ha CBBMECTHO CHOpPasyMEHHE BBHB q)HHaHCOBI/IH OTYECT Ha
camara CbBMECTHa JIeiHOCT;

e MC®O 13 OuensBaHe Ha CIpaBelIMBAa CTOMHOCT — JaBaT Ce Pa3siCHEHHS MO OTHOIIEHHWE Ha
M3KITIOUEHHETO 3a , nopTdonno 6a3a” (T.e. 3a OLEHsBaHEe HA CMpaBelIMBaTa CTOMHOCT Ha rpymna
(HHaHCOBM aKTHBH M (PUHAHCOBHM MACHBH Ha HeTHa Ga3za);

e MCC 40 HHBecTHLIOHHN UMOTH — pa3sCHSABA Cce BPB3KaTa M B3anMojeicTereTo Mexay MCOO 3
u MCC 40.

@DoHBT € B Mpolec Ha OLEHKAa Ha e(eKTa OT M3MEHEHHWsTa BbpXy Obaemure cH (pUHAHCOBH OTYETH.
Toguuau nogo6perus B MC®O — [ukba 2011-2013oauHa Bee ouie He ca o06peHn ot EC.

OneHka Ha cIpaBeJJINBATA CTOHHOCT

DOHABT € BB3JIOKUI Ha HE3aBHUCUM JIMUCH3WpaH OLEHUTENI Oa HM3BBbPUIM OLUEHKa Ha CIpaBEeAJIMBUTE
CTOMHOCTH Ha UHBECTULIMOHHUTE UMOTH. E(beKTI/IBHaTa Jlata Ha OLCHKaTa € 31 JACKEMBpH 2013r. karo ca
H3M0JI3BAHU CJIICAHUTE OLICHUTEJICKH METOAU:

° MeTton Ha kanmuTanU3alys Ha npuxoJa 3a OLCHKA Ha CripaBeajiMBaTa CTOUHOCT Ha TBhPTOBCKU WUMOTH,
KOUTO I€HEpHpaT Npuxoau OT HA€MH Ha 0asa Ha CKJIIOYEHHU ABJITOCPOYHU OOrOBOPH 3a OINEpPaTUBCH
JIU3HUHT.

Ilpu TO3M MeTox, cHpaBelIMBaTa CTOWHOCT Ce OLEHsBa Ha 0a3a Ha JOMYCKaHWA 3a W3rOAMTE M
3aIBDKCHUSITa OT TPHUTEKABAHETO HAa MMOTA 3a OYAKBAHUS CpPOK. To3M MeTox mpexdrosara
W3I0JI3BAHETO HA TMPOTHO3HM BXOMSIIM M M3XOAAIIM MapUYHM TMOTOLUM OT WMMOTA, KbM KOMTO ce
npuiara nasapeH AMCKOHTOB (hakTop, 3a Aa ce MOoJIydr HeTHA HacToAIAa CTOMHOCT Ha akTHBa. CpOKbT,
3a KOWTO ce ONpeNesIIT MPOrHO3HUTE MapHYHU TIOTOLM B TAXHOTO PA3IOJI0KEHHE BB BPEMETO 3aBHCAT
OT peavua (akTopu KaTo CPOKOBE Ha HA€MHM JOTOBOPEHOCTH, MOAHOBSIBAaHE M MpepasriexaaHe Ha
HaeMHHUTE HHMBA, CPOKOBE 32 M3BBPIIBAHE HA MOAJAPBKKA M MOJOOPEHHUs HAa UMOTHUTE W Jp., KOUTO ca
TUIWYHU 3a Ta3apa Ha CHOTBETHHUA BHJ MMOT. HeTHHWTe MapW4HM MOTOIM OOMKHOBEHO BKJIFOUBAT
OYakBaHWTE OPYTHW HaeMH, HaMaJeHH C MPOTHO3HATAa HE3aeTOCT, KaKTO M C OYaKBaHUTE Pa3Xolu 3a
MOMIPBKKA, OPOKEPCKM M areHTCKM KOMHMCHOHHM W JPYrM ONEpPaTHBHU Pa3XoId M pa3Xxoiu Mo
ynpaBjieHHe Ha WMOTAa. Taka MPOTHO3MPAHWTE HETHH IAPUYHH ITIOTOLM CE IUCKOHTHPAT Clex
HarnpaBeHa KOPEKLMs ¢ 4YacTTa OT MPUXOJMTE OTHOCHMa KbM MNpHiexalara 3eMms. 3a Ta3u Len e
NpUIOKeHa HOpMa Ha BB3BpbLIaeMocT oT 5.5% 3a 3emsra, uyMATO ChpaBelIMBa CTOWHOCT €
ompereneHa Ha 6a3a Ha METOJa Ha Ma3apHUTE CPABHEHMUS.

e  Meron Ha ma3apHUTE CpaBHEHMs 3a OLIEHKAa Ha CIHpPaBEIJIMBUTE CTOMHOCTM HAa BCUYKHU OCTaHAIU
WHBECTHLIMOHHM WMOTH (BKJIIOUMTENIHO 3€MH MPHUJIEXKAalld KbM THPrOBCKM HUMOTH). ThH KaTo Te
MpeACTaBiIsABaT 3€MM, 3a KOMTO, MPEeNBHJ HMKOHOMMYECKAaTa KOHIOHKTYpa, HsAMa SCHOTAa OTHOCHO
€BEHTYaJIHOTO UM OBIEHmOTO pa3paboTBaHe, € MPHET KaTo Hal-momxomsm To3u Mmerond. [lopamm
HEJIMKBUAHOCTTA Ha Ma3apa Ha HEOBM)KMMM MMOTH MNpPU OLEHKAaTa Ha CIpaBeAJIMBUTE CTOMHOCTH ca
W3M0JI3BaHN O(ePTHH LICHHU 3a CPaBHUMHU MapLeld, KOPUTHPaHH 3a CHeLU(PUIHNTE XapaKTEePUCTHKY Ha
umoTute Ha POH/A KaTO HAMPUMeEpP, MECTOIOJIOKEHHE, TIUIONI, IOCTHI, UHPPACTPYKTYypa.

7. Umotmn

NHBeCTHIINOHHHA HMOTH

OueHka Ha cpaBeNINBUTE CTOHHOCTH
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Ilo-neraiinna I/IH(bOpMaLlI/Iﬂ 3a CHpaBCAJIMBUTE CTOMHOCTH HAa WHBECTULIMOHHUTE HWMOTH, onpeaejeHu 1o
CBbOTBETHHS OLUCHUTEIICKU METO/ € MPEeACTaBEeHA NO-A0J1Y:

2013 2012
Xun. n8. Xun. n8.
CripaBeTMBa CTOHHOCT Ha MHBECTHLIMOHHHM HMOTH, OTpe/esieHa Mo
METO/Ia Ha KanuTalu3alusaTa Ha puxoaa 21,145 21,158
CripaBeIMBa CTOHHOCT Ha MHBECTHLIMOHHHM HMOTH, OTpe/esieHa Mo
METOJIa Ha Ma3apHUTE CPAaBHEHUS 28,566 28,466
O01110 MHBECTHLIMOHHH MMOTH MO CNPABEAJINBA CTOIHOCT 49,711 49,624
OCHOBHH TIPeANOJIO:KEHHsI, W3MOJ3BAHH NPH oOmNpeAesisiHe HA CHPABEIINBATE CTOWHOCTH Ha
HHBECTHIHOHHH-TE HMOTH
OCHOBHUTE TPEANOJIOKEHNs, KOUTO ca W3MOJ3BaHM MPHU OLEHKAaTa Ha CHpPaBEAJIMBUTE CTOMHOCTH Ha
WHBECTULOHHUTE UMOTH Ca MPEICTABEHH TMO-I0JTY:
OueHnTesICKH
MeTox 3HaunuTeTHH HeHAOJI01ABAHU BXOASAIIH AAHHHU 2013 2012
Tobproecku  Merton Ha BpyTen mpuxon ot HaeM — JIB. 3a MeceL, — ThPrOBCKHU
HMOTH Kanuitalnsauyusata Ha  o0ekt 1 124,38: 124,38:
npuxona/ MeTo Ha BpyTeH npuxoxn oT HaeM — JIB. 32 Mecell — ThPrOBCKH
ra3apHUTe obekT 2 86,72: 86,72:
CpaBHEHUsI Puck ot He3aeTocT - % oT OpyTHHSA MPUXOJ OT HaeM 10% 10%
Hopwma Ha kanmutanusanms (IMCKOHTOB MPOLIEHT) 10% 10%
Kopekuus 3a HETMKBUIHOCT Ha 3eMsTa -15% -15%
Kopekunu Ha crieuupryHU Moka3aTeny Ha 3eMsaTa * *
3emenenckn Metox Ha mazapHuTe  Kopekinu Ha crieruUuHI TOKa3aTenu * *
3eMH CpaBHEHHS
Hezemenen- Meron Ha nazapuute  Kopekius 3a HETUKBUIHOCT -15% -15%
CKH 3eMH CpaBHEHHs Kopekuynu Ha criepU9HHN MMoKa3aTeH * *

* - Kopexunme 3a Cl'[eLlI/I(bI/I‘IHI/I nokKasarejii ca CBBbP3aHM C MECTOIIOJIOKEHHE, IUIOLl, OOCTBII,

MH(}pacTPyKTypa, MOTEHIMAN Ha YCTPONHCTBEHATa 30HA U IPYTH U BapHpaT B 3aBICUMOCT OT CPaBHUMOCTTA
CbC CBIIOCTABUMMS UMOT.

AHaJu3 Ha YYBCTBUTEJTHOCTTA

3HauMTeNIHN yBeJnueHusl (HamaneHus) B MeceuHus HaeM (KaTo W30JMpaHa MpoMsiHa) O JoBena 10
CBIIECTBEHO TMO-BHUCOKa (HUCKA) CrpaBelyiiBa CTOMHOCT Ha WHBECTHMUMOHHHMTE WMOTH. 3HAUYMTETHH
yBenuueHus (HamajeHus) B IBJITOCPOYHMSI MPOLIEHT HAa HE3aeTOCT M B IMCKOHTOBHUs akTop (Kato
M30/IMpaHy MpPOMEHH) Ouxa [OBEIM [0 ChLIECTBEHO MO-HHMCKAa (BHUCOKa) CIpaBe;iMBa CTOMHOCT Ha
WHBECTULIMOHHUTE UMOTH.
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3HaYUTETHU YBEJIIMUCHHUA (HaMaJ’[eHI/IH) B JOMNBJIHUTEIHATA OTCTBIIKA OT H3IIOJI3BAHUTE O(bepTHI/I HEHU
nopagu HEJMUMKBUACH Ia3dap — KOPCEKUUA 3a HEJIMKBHUIAHOCT (KaTO H30JIMpaHa HpOMHHa) Ou moBena 1o
CBLIECTBEHO IMO-HUCKaA (BI/ICOKa) CripaBeajiMiBa CTOMHOCT Ha MHBECTULIMOHHUTE UMOTH.

8. MpemMuintHu pesepBu

KoM 30 ronu 2014 r. npemuiinure pesepsu ca B pazmep Ha 9,810 xunsaau nesa (2012r.: 9,810 xunsau
nesa). Te ca gopMUpaHd OT MPEBUILEHHUETO HA MOCTBHIUIEHUATA OT M3AaJA€HH HOBH aKLUWH HAl TIXHATa
HOMHHaJIHA cToHOCT npe3 2006r.

9. lepuBaTtuBeH pMHAHCOB Nacus

Crenxara 3a nuxBeH cyamn e ¢ maaex 14 nexemBpu 2016. HommHanHata cyma Ha cyama € B pa3Mep Ha
13,691 xumnsiau siea (7,000xunsau eBpo), karo @ouaeT riama ¢ukcupana nauxsa ot 4.04%wu nonyyasa
nuiaBaiia JiMxea ot egHomeceunus Euribor.

DOHABT € CKIFOYMI AOTOBOp 3a o0e3rNeyaBaHe Ha MOTEHLMATHN CBOU 3aIbJDKCHHUS MPY HEM3MTbJIHEHUE Ha
aHra)KMMEHTH MO CleJKara 3a JMxBeH cyan no pasmep 1,369 xunsaau nesa (700 xussau eBpo). Tosu
JIOTOBOP € TOATNMCaH ChC ChINaTa OaHKa M 3a ChINHs CPOK, KAKTO OCHOBHATa CHIENKa 3a JIMXBEH cyarl. [1pe3
2013r. He e UMaJIO HEU3MbJIHEHHE Ha aHTAXKUMEHTHUTE IO CAEJIKAaTa 3a JIMXBEH cyar oT cTpaHa Ha ®oHpa.

10. MpoBu3usA 3a ALMKUMU ONBULOEHTHU

CobriacHo 3akoHa 3a Jpy)KecTBara CbC crieurasia uaBectuimonna uen (3JJCULL), ®oHabT e 3aabibkeH 1a
pasnpeneny KaTo AMBUICHT He mo-majiko oT 90% or meuyanbaTa 3a (huHaHCOBaTa rOOVMHA, KOPUTHUpPaHa C
e(eKTUTe OT BCHYKU CHENKM C WHBECTULMOHHM HWMOTH, W3BBpPUIEHW Npe3 roauHata. Te3um edexTH
BKJIFOYBAT HETHATa revanbal3aryba oT OUEeHKaTa Ha MHBECTULIMOHHUTE UMOTHU IO CIPaBEAJIMBA CTONHOCT,
KOWTO HE MOJUIeXKAT Ha paspeeIeHue.

Ha 6a3a Ha ¢uHaHcOBUTE pe3yntat Ha @oHaa 3a 2013r. PBHKOBOACTBOTO € aHAJIM3UPANIO 3aIBJDKEHUETO
3a pasmpenesisHe Ha IMBHIOCHTH OT MKOHOMHYECKa M TpaBHa TJeJHAa Touka. B pesynrar Ha ToBa, €
NpU3HaTa MPOBM3MA 3a MuBHACHTH Ha 0aza 90% ot meuanbara 3a chOTBeTHaTa (pMHAHCOBA TOJMHA,
Kopurupasa ceriiacHo usuckBanusara Ha 3JICUL], kosto @oHaBT MMa MpaBHO 3aAbJDKEHKE Ja pa3Ipenenu
KaTO MUHMMYM KBM CBOTBETHATa OTUYETHA JaTa.

11. OnoBecTsiBaHe Ha CBbP3aHU nuua

Chenkure CbC CBBP3aHHM JWLIA, KOUTO DOHABT € W3BBPIIMI Mpe3 MepHojaa, 3aeAHO ChC
cpoTBeTHUTE canga kbM 30 roHu 2014r. ca omoBecteHH Mo-aoiy. CBbp3aHM JIMLA Ca TE3U JIULA, KOUTO
OCBILECTBSIBAT KOHTPON BbpXy DOHAa WIM yNpaKHABAT 3HAYWTENHO BJMSHHE MpPU B3EeMaHETO Ha
(hMHAHCOBM WM OTIEPATHUBHU PELICHUS.
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11.1. Bb3HarpaxpaeHusi Ha 06CNyXXBaLOTO APYXKECTBO

Cwriacao goroop ot 11 suyapu 2005ronuna, ®oHp 3a HeNBMKMMU UMOTH bbiirapust Bb3nara
Ha MHH OOJ] ma Ownme obcmyxsamo npysxkectso Ha ®orma. MHU OO/] e npyxecTBo ¢ orpaHH4eHa
OTrOBOPHOCT, yupeneHo B bbarapus. O0ciyKBaloTo APY>KECTBO OCHILIECTBSIBA ONIEPATUBHOTO yNpaBIeHHe
Ha @PoHIa, B T. Y. OOCIY)KBaHETO M TMOAJBPKAHETO HAa TPUAOOMTHTE HHBECTULMOHHH HWMOTH,
W3BBPIIBAHETO HA CTPOEKH U NMOAOOPEHNs, BOAEHETO U ChXPaHABaHETO Ha CUETOBOJHA M IPYra OTYETHOCT
Y KOPECTIOHICHLMA, KaKTO M U3BBPIIBAHETO Ha Ipyrd HeoOXxoaumu aeiHocty. Crien ogoOpenue ot CbBeTa
Ha Jlupexropure Ha ®OHIA U 32 CBOSI CMETKa, 00CITY’KBAaIIOTO JPYKECTBO MOXKE [1a BB3JI0KU HA €IUH WITH
NoBeYe WHBECTULIMOHHU KOHCYJTaHTH, 1a My MpPENOCTABAT MPENOPbKH U CHBETH MO OTHOLIEHHE Ha
WHBECTHLIMOHHAaTa nosiMTuka Ha @DoHpa, omucaHa B IlpocrekTa, KakTo M Ja M3BBPLIBAT MOKYMKH U
NpoAaxOn Ha WHBECTHLIMOHHU MMOTH, WM 2 YNpPaBisAiBaT MHBECTULMUTE Ha POHIA OT HEroBO MME M 3a
HEroBa CMeTKa, ChIIACHO YCIIOBHATA Ha Joroeopa oT 11 sHyapn 2005roanHa v aHeKcUTe KbM HEro.

MHU OO/I nosy4aBa Bb3Harpax<aeHue 3a npeaocTaBsiHuTe ycinyru Ha ®onaa B pasmep Ha 1.5%
TOAMIIHO OT CyMara Ha HeTHUTe akTuBM Ha PoHma. Br3HarpakaeHuero 3a oOcitykBaHE € OBIDKUMO KbM
Kpasi Ha BCEKH MeCeLl.

OO6cmy)KBalOTO JAPYKECTBO TOJIy4aBa BB3HArpakKIeHHWE 3a yCIeX MpPU BCSKa OCHINECTBEHA
cenka 3a npoaaxoa Ha UMoT oT PoHna. Be3HarpakaeHuero 3a ycnex Bp3nu3a Ha 15% 0T nonoxxurenHata
pazinKa MexIy MpoJaXKHaTa lieHa Ha UMOTa U OTYETHATa MY CTOWHOCT (BKJIFOUHTENIHO MPEKHUTE TEKYyLIU
pa3xonH, KakTo U pasnpenaesieHara 4acT OT HeMPEeKUTe pa3Xoau 3a Mepruoaa Ha COOCTBEHOCT Ha NMOTA).

CornacHo Ycraa Ha donpaa, obliata roaviiHa cyma Ab/ukuma/mnareHa ot doHaa KbM/Ha
00CITy’KBaIIOTO IPYXKECTBO, AUpekTopuTe Ha DOHIA, OLICHUTENH, OOUTOPH U OaHKaTa JETO3HUTap He MOXKe
na npeenmaBa 8% ot obmata cTOHHOCTTa Ha akTHBUTE Ha DOHA.

11.2. Bb3HarpaxaeHusa Ha CbBeTa Ha [JupektopuTte

Bu3HarpakaenustTa Ha CeBeta Ha [lupextopure ce onpeaensat ot O6moTo chbpaHue Ha aKLMOHEPUTE.
@DoHOBT MOEMa ITBTHUTE, KBApTUPHU M APYTH Pa3XOAW Ha AWPEKTOPUTE BBB BPB3Ka C MPHCHCTBHE Ha
3aceqanus Ha CpBeta Ha Jlupekropure mnu OOumM cbOpaHUs Ha akLMOHepuTe. Bb3HarpaxkneHusiTa Ha
JUPEKTOPUTE Ca B pa3Mep OT €lHa 0 AeCEeT MUHUMAIHU MeCeUHU paboTHHU 3aruiaTH 3a bbirapus.

12. AHraXumMmeHTm

AHraXxuMeHTH Mo OnepaTuBeH JJUZHHT — DoHABT KATO JU3UHIOAATEN

OnepamLt@eH JIU3UHS HA MbPcOBCKU obexmu (uHeecmuquHHu Lmomu)

@DOHIBT € CKIIOUMI JAOTOBOPH 3a ONEPATHBEH JIM3MHT Ha J[BA WHBECTHUIIOHHHM HUMOTA, MPEICTABIIABAIIN
TBHPrOBCKU 00ekTH. ITbpBOHAaYaIHWUTE HOTrOBOPH ca ChC cpok oT 10 rogMHW W ChABpXKAT KiIay3u 3a
MOBULIABAHE HA JIM3MHIOBUTE BHOCKH B 3aBUCUMOCT OT Ma3apHUTE YCJIOBUS; 3a MOJHOBSIBAHE Ha CPOKa; 3a
npogaxkba, mnpu koato @DOHIBT € 3agbDKeH Oa MPemyioKW TBPTOBCKUTE OOEKTH IbPBO Ha
JIM3MHTOTIONyYaTe s Mo na3apHu 1eHu. [Ipe3 2012r. @OHABT € CKITFOYMIT AOBJIHUTEHH CIIOPAa3yMEeHHs 3a
yIObiDKaBaHe cpoka Ha oneparuBHuTe jusuHru n0 31 nekempu 2021 r. (T.e. ¢ oule MeT TOAMHM).
BsemanustTa Ha @oHAa MO JIM3UHCOBUTE AOrOBOPU ca 00€3MEYEeHUM C EIHOTOAMIUHM PEBOJIBUpALLU
rapaHiyy 3a J00pO W3MBbJIHEHHE, W3JafeHH OT JIM3UHromomydarens, B pasmep Ha 90% mbmkummuTe
JIM3WHTOBH BHOCKH 3a IET Mecela.

22



B Bulgarian
Real Estate Fund

13. Llenu n nonuTtuka 3a ynpasneHuve Ha ¢puHaHcOBMUA
pUCK

DOoHIBT € U3JIOKEH Ha pa3JIM4HUu pPUCKOBE, Ias3’ap€H, JIMXBCH, KPEAWTCH, JIMKBUIACH W BaJIyTCH,
npousTuyamu OT NMpUTeIKaBaHUTE (1)I/IHaHCOBI/I HUHCTPYMEHTU U UHBECTULIMOHHU UMOTH.

DoHIBT € BB3MPpUETT MHBECTULUMOHHA IOJIMTHUKA, Ha 0asza Ha KOSTO € YCTaHOBEH IpoLeC 3a OornepaTuBHO
YrpaBJICHUE U KOHTPOJI HA CACJIKUTE C MHBECTULIMOHHU UMOTH. CbBeThT Ha I[I/IpCKTOpI/ITC H3BBPILIBA 06]].{
roguueH nperjeaq Ha MHBECTULIMOHHATa MOJIMTHUKA, KaKTO U PEryjidape€H CEAMUYCH MNpErjieq U KOHTPOJI Ha
TEKYIIUTE NHBECTULIUOHHU MMPOEKTH, KAKTO 1 CTATyCa HAa IJIAHUPAHUTE NHBECTULIMOHHU MTPOEKTH.

HasapeH PUCK, C8bD3AH C UHBECMUYUOHHUNE UMOmMU

DOHIBT € U3JI0OKEH Ha na3ap€H pHUCK, MNMpousThyall OT MPOMEHUTE B Ma3apHUTE LECHU Ha HEABWKUMUTE
HUMOTH

Jluxeen puck

Ekcrniosuumsra Ha ®oHIa cnpsMo pUCKa OT MPOMEHH B Ma3apHUTE HHUBA HA JIMXBEHUTE TIPOLEHTH €
CBbp3aHa TJIABHO ChC 3aJbJ/DKEHHATA M0 3a€MH C [JIABAIIM JIMXBEHHW MPOLEHTH. JIMXBEHUST PHUCK Ce
yIpaBisAiBa 4pe3 TOCTOSHHM TMPETOBOPH C KPEAWTHPAIIUTE MHCTHTYUMH (GaHKH) Kato LeiTa € na ce
JIOTOBApAT HaW-100pUTE BB3MOKHH YCIOBHsS, KOMTO ce mpeyarar. OcBeH ToBa, MOHABT € CKIIOUMI
CHeJiKa 3a JIMXBEH Cyall, ChIIIACHO KOSATO TUlalla (pUKCHpaHa JMXBa W MMOJIyyaBa IUIaBalla JIMXBA BBPXY
JIOTOBOpEeHAaTa HOMHMHAJIHA CyMa paBHa Ha TIIABHHLATA 10 WHBECTHLHOHHUS 0aHKOB 3aeM ¢ OOII pasmep
7,000xunsau espo (13,69 1xunsau nesa), (benexka 11).

KoM 301081 2014r. MTUXBEHUAT PUCK HE € 3HAYMTEJICH, Thif KaTO BCHUKH OAHKOBH 3a€MHU U JETIO3UTH, TI0
konto POHIBT € CTpaHa, ca ¢ (PUKcHpaHu JMXBU (JIMXBEHUST PUCK MO WHBECTHULIMOHHHS OAaHKOB 3aeM C
06w pasmep 7,000 xunsaau espo (13,691 xussau jieBa) € MUHMMHU3MpAH 4pe3 CKIKOYEeHara CIeiKka 3a
JauxBeH cyar). JIMXBeHUAT cyan Hsima e(eKT BbPXy OPYTHTE KOMMOHEHTH Ha COOCTBEHHs KamuTan Ha
donpa.

DoHabT HWHBECTHUPpA CBO60]_'[HI/ITC CH MapyU4iHU CPEACTBA B NCTMO3UTHU, KOUTO MOTaT Ja 6’bI[aT U3TETJIEHU TIPU
NMOHCKBaHE. pr)KeCTBOTO € CKJIHYWJIO OBbJITOCPpOYHHU JIMBUHIOBU JOrOBOpU C MJIaTEKOCIIOCOOHH
HaeMaTeJIM U CJieAu CTPUKTHO CBOCBPEMEHHOTO CT)GI/IpaHe Ha B3eMaHusATa cM. OTHOCHO MHBECTULIMOHHUTE
CH IPOCKTU PBKOBOACTBOTO PA3IJICKAA PAa3JIMUHU HAYMHU 3a MPUBJIMYAHE HA KammUuTall.

Banymen puck

PBKOBOACTBOTO HE CuWTa, 4e AeiHOCTTa Ha POHAA € M3JI0KEHAa HA ChUIECTBEHW BAJYTHH PUCKOBE, ThHI
KaTO OCHOBHATa 4YacT OT OMepaLnTe B Yy)KIeCTpaHHA BaJlyTa ca CBbP3aHH C MOoJyYyaBaHe U M3IUIAIAHe Ha
3aeMHM B €BpO, YMITO Kypc € pHuKcupaH KbM JjieBa Ha 1.95583nesa/eBpo.

Kpeoumen puck

KpeauTHUAT pUCK WM PHUCKBT, MPOM3THYALN OT BB3MOXKHOCTTa DOHIA Ja He MOJyYd B JOTOBOPCHHUS
pasMep (QUHAHCOB aKTHB, € MHUHUMH3HMpaH 4pe3 OChIIECTBSIBaHE Ha ()MHAHCOBM B3aWMOOTHOILIEHMS C
pa3MyHA KOHTPAareHTH, KOMTO Ca C BHCOKAa KPEeOUTHA peryTtauus. 3a Aa oOe3levd B3eMaHUATa CU 10
JIOTOBOPUTE 3a ONEpaTWBEH JIM3UHT Ha THProBckW oOekTH, MOHABT M3UCKBA OT HaeMaTelnTe CH Ia
MPEIOCTAaBAT NENO3UT WM OaHKOBa rapaHuus. B IOmbiIHeHHe, B3eMaHUATA MO ONEpaTHBEH JIM3HMHT ca
00EKT Ha TIOCTOSIHEH MperJie]l, B pe3yJTaT Ha KOeTo eKcro3uiusaTa Ha MoHza 3a HechOUpaeMy B3eMaHUs €
CBe/ieHa 10 MUHUMYM.
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MakcumanHaTa KpeauTHa ekcro3uius Ha MOoHAa MpH yCoBHE, Ye HErOBHTE KOHTPAreHTH HE WU3ITBJIHAT
CBOMTE 33/IbJDKEHUsS [0 TIOBOJ Ha mpu3HaTute oT PoHIa PUHAHCOBH aKTHBH, Bb3JIM3aT Ha ChOTBETHATA UM
CTOMHOCT 10 oT4eTa 3a puHaHCOBOTO cheTostHue KbM 30tonn 2014r.

OCHOBHUAT KPEIUTEH PUCK, Ha KOWTO € u3siokeH POHIBT MO OTHOLIEHHE Ha ApYyrute (PMHAHCOBHU aKTHBU
(pa3nmu4HM OT THPrOBCKM B3e€MaHHs), BB3HHKBA B CICICTBHE Ha MPENOCTABEHUTE AEMO3MTH B OaHKOBH
WHCTHTYLUH. 3a Ja yMpaBisiBa HUBOTO HA KpeAUTHUS pHucK, PoHABT paboTu caMo ¢ yTBBpAEHH OAaHKOBU
MHCTUTYLUH, C BUCOK KPEJAUTEH PEUTHUHT.

Ynpaenenue na xkanumana

OcHoBHaTa LieJ1 Ha yNpaBJeHUeTo Ha kanuTana Ha QoHJa € 1a ce OCUTypH CTaOuIleH KpeluTeH pPeHTHHT 1
KalUTaloBU TMOKa3aTelu, ¢ Oryiell MPOoAbDKaBaoTo (GyHKIMOHUpaHe Ha OW3Heca M MaKCUMHU3MpaHe Ha
CTOMHOCTTA My 3a aKLIMOHEPHTE.

@DOoHABT ympaBisBa KanmuTajioBaTa CH CTPYKTypa W S M3MEHsS, ako € HeoOXOOUMO, B 3aBHCHUMOCT OT
MPOMEHUTEe B HKOHOMHYeckuTe ycioBus. C orjien MOAAbp)KaHe WM TMPOMsHA Ha KaruTajloBaTa CH
CcTpykTypa, POHOBT e€MHUTHpAa HOBHM aKLUWH, TMOJy4YaBa WM moracsBa OaHkoBU 3aeMu. DOHIBT cienu
nasapHaTa CH KaluTaJlu3alus, KOATO UMa MPSIKO BIMsSHUE BBPXY CTOWHOCTTa My 3a akiuoHepuTe. ToH,
ChINO Taka, CJAeId HHUBOTO Ha COOCTBEHMs KaIUTall, IBJITOCPOYHHTE W KPAaTKOCPOUYHUTE MPHBJICUESHH
CpeICTBa, ChOTHOIIEHUETO COOCTBEH KalUTal KbM MPUBJICUEHH CPENCTBA, KAKTO U ChOTHOIICHUETO UMOTH
KBM COOCTBEH KaruTall.

14. OueHsiBaHe Ha cnpaBeAnMBa CTOMHOCT

CnpagBelinBa CTOHOCT HA (HHAHCOBH HHCTPYMEHTH

CnpaBeyinBaTa CTOMHOCT Ha (PMHAHCOBHUTE MHCTPYMEHTH Ha JIpy»KeCTBOTO € OMpejeleHa KaTo IIeHara,
KOATO OM Omya mojy4yeHa npu npoAax6aTa Ha (MHAHCOB AKTHB WJM IUIaTeHa NMPHU MPEXBbPISTHETO Ha
()MHAHCOB MAacHB B HETPHHYJCHA CHAENKAa MEXIy Ma3apHM yJacTHHLM KBbM JaTaTa Ha oleHKara. [Ipum
OLICHSIBAHETO HA CIIPABEIMBATAa CTOMHOCT Ca U3IMO0JI3BAHU CJIEIHUTE METOAU U JOIyCKaHUS!

e [lapuuHure cpeAcTBa U KpPAaTKOCPOUHUTE [EMO3UTH, TBPrOBCKUTE B3E€MaHMs, TbPIOBCKUTE
3aJb/DKEHUs] U APYTUTe TEKYLIM aKTUBM M MacUBM ce NoOMkaBaT A0 6alaHCOBUTE CTOHHOCTH
nopajau KpaTKOCPOYHUS XapaKTep Ha T€3U UHCTPYMEHTH.

e CnpaBeqiiBaTa CTOWHOCT Ha 3aeMUTe C I[UI1aBall JIMXBEH TMPOLEHT € ONpeAeNieHa upes
JIUCKOHTHpaHe Ha ObJeluTe MNapuyHU TMOTOLM Karo ca M3MOJ3BaHU MPOLEHTH, KOWTO
MOHACTOSILIEM Ca Ha Pa3IoJIoKEHHE 3a JBJITOBE CbC CXOJHM YCJIOBHUs M OCTaBallld CPOKOBE /IO
nanexxa. CrpaBenjiMBata CTOWHOCT ce IOoOmmkaBa a0 OallaHCOBUTE CTOMHOCTH, OpYTHO C
HEeaMOPTHU3MPaHKUTE Pa3XOHU MO CAEIKATa.

e CnpaBemmmBaTta CTOMHOCT Ha [EPHBATHBHUS [OTOBOP 3a JIMXBEH Cyan Ce OMpenens upes
JVICKOHTHPaHe Ha OYAaKBaHHTE OBACIIN MapHUYHM IOTOLM MPU W3MOJI3BAaHE HA TEKYIIW Ia3apHU
JIMXBEHH TMPOLIEHTH W KPWUBH Ha NOXOJHOCT 3a OCTAaBallWs CPOK Ha MHCTpyMeHTa. baHkaTa, c
KOSTO € JOTOBOPEH JINXBEHMs Cyal € NMpeNoCTaBMa OLEHKAa Ha CIIpaBelUIMBaTa CTOHHOCT Ha
WHCTPYMEHTA.

15. CbbuTHA cnen oTyeTHaTa Aara

Hsima chimecTBeHn chOUTHS ClIe AaTaTa Ha OTYETA.
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