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®OHJI 3A HEABU)KUMU UMOTU BBJITI'APUSA ANCHUILL

1. KopnopaTtuBHa HH(popManus

®onp 3a HensmxuMu uMoTH beirapus AJIICULL (,,DPorna” nmm ,,/[pyxecTtBoTo”) e peructpupano Ha 11 nexemBpu
2004 rogwHa, IO pena U MpH yCIIOBHATA HA 3aKOHA 32 JPYKECTBaTa ChC criennanHa naBectuinonHa e (31CULL).
®DoHpT NMa cpok Ha neiicTBre 1o 11 nekemBpu 2029 r., KOWTO CPOK MOKE Aa Obe yABIKEH 1o pemmeHue Ha O0moTo
ch0paHue Ha aKIHOHEPUTE.

®Donp 3a HeaBwKUMU UMoTH bbarapus AJICUILL e akunoHepHO APYKECTBO ChC CIEMATHA HHBECTUIMOHHA IIEJT ChC
cegamnie Pemybnmka bonrapus. @ouaet e peructpupan mox EMK 131350366, ¢ ampec Ha ympaBieHue yiI.
,,Hukomnait XaiitoB” 3A, et. 1, rp. Codus. ®unancosara roguna Ha Poxja npukioyBa Ha 31 1eKkeMBpH.

OCHOBHHUSAT mpeaMer Ha JeitHocT Ha DoHa ¢ MHBECTUpaHEe Ha MapUYHHUTE CPEICTBA, HAOpAHW Ype3 M3/1aBaHe Ha
LIECHHU KHIDKA B HEJABMIKUMH MMOTH, ITOCPEICTBOM MOKYIKA HA MPABO Ha COOCTBEHOCT U JAPYrH BEIHU MPaBa BbPXY
HEIBI)KMMHU MMOTH, M3BBPIIBAHE HA CTPOCIKU M MOJOOPEHUS B TAX, C LT MPEIOCTABSIHETO MM 3a YIPaBIICHUE,
OTJaBaHe MOJ] HAaeM, JIN3UHT, apeH/1a U/WiTK Tpoiax0a. 3a OChINECTBsIBAaHE HA JCHHOCTTA CH JPYKECTBOTO MPUTEKABA
JTunens Ne 6/08.12.2005 r. uznanen ot Komucusra 3a puHAHCOB HAI30pP.

PCFI/ICTpI/IpaHI/IHT n3gaacH KaluTal Ha cDOH,B,a € CbCTAB€H H3LSJIIO OT O6I/IKHOBCHI/I AKIHH. Te ca ThPryeMm Ha
Brarapcka ¢ponnosa 6opca.

HuBectunronnara 1en Ha ®oxjga e HapaCTBaHE HaA KalliuTalla 4Ype3 Z[I/IBepCI/I(i)I/IHI/IpaHI/I HWHBECTHIINN B OM3HEC crpaau,
XKUJININHA U APYTU I'bPBOKJIACHU UMOTHU, Mara3uHu U 3€MEACJIICKU 3€MH Ha TEPUTOPHUATA HA anrapym.

DOoHIPT UMa JBaMa CIYXHUTeNu - J{MpeKTop 3a BPB3KM C HMHBECTHTOpHTE U oduc opranuzarop. CpBETHT Ha
nupextopute Ha PoHxa ce cheron OT 3 wieHa. JleHHOCTHTE MO eKCIUIoAaTalus M MOJAPBKKA Ha NMPUIOOUTHTE
HEJIBUKUMH MMOTH Ca BB3JIOKEHH Ha O0CIIY)KBAIllO APYKECTBO, CHIVIACHO 3aKOHA 3a JpYy’KECTBaTa ChC CIEIHaIHa
WHBECTHIIMOHHA 11eJ1, KOETO € CBbP3aHO JIMIIE, KaKTO € onoBecTeHo B [Ipunoxenue 15.

PbroBoacTBoTO Ha DOHA BKIIIOYBA HETOBUS CuBer Ha HI/IpeKTOpI/ITC. Jlunara HAaTOBApCHHU C 06H.[OT0 YIIpaBJICHUE Ca
NpeACTaBCHU OT O,I[I/ITHI/ISI komuTeT Ha DoHA.

OunancoBusar otuer Ha Donn 3a HemBmxmmu umotu bwmrapus AJICULL 3a roxnHaTta, TMpHKIIOYBAIIa Ha
31 nexemBpu 2017 ronuna e onoOpeH 3a u3nasaHe ¢ pemenue Ha CpBeTa Ha aupekropute ot 30 mapt 2018 r.

2.1. ba3a 3a u3rorBsine

DHUHAHCOBUAT OTYET HA cDOHﬂa € U3rOoTBEH Ha 0a3a Ha HUCTOPUYECKA [I€HA, C U3KIIFOUCHUEC HAa MHBECTUIIMUOHHU UMOTH,
BKJIIOYUTECJIHO UHBECTULIMOHHU UMOTH NbpPXKaHU 3a npoaaxc6a, KOUTO C€ OTUMTAT I10 CIIpaBE€ajIMBa CTOHHOCT.

Ha 6a3a Ha HanpaBeH aHaiu3 Ha crnocoOHocTTa Ha DOoHOA Aa NPOABIKM Ja CHIIECTBYBa KaTO NSHCTBAIIO
MPEINpPUATHE, PHKOBOACTBOTO HE € WACHTU(DUIMPAIO HHIUKATOPH, (PakTH, OOCTOSATENCTBA, KOUTO Na MPABST
MPUHIUIA-TIPENON0KEHNE 3a JASHCTBAIO NPEANPUITHE HENPWIOKUM WU Ja MOPaKAAT 3HAYMTEITHU ChbMHEHUS
OTHOCHO BaJIJIHOCTTA HA MPUHIIUNA-TIPEIIOI0KECHUE 32 ISUCTBAIO MPEAIPUATHE, KOUTO 1a OBAaT OMOBECTEHH BHB
¢unancoBus otueT. ChOTBETHO, (PUHAHCOBUSAT OTUET € U3FOTBEH HA 0a3a MPHUHIMIIA HA ACWCTBAIIO MPEIPUITHUE.

DHHAHCOBHAT OTYET € IPEACTABEH B OBJIrapCKH JIeBa U BCUYKH [TOKA3aTeH ca 3aKPbhIJICHU 10 Hal-OIM3KUTe XWisiaa
OBJIrapCcKH JieBa (XHJL. JIB.), OCBEH aKO € YIIOMEHATO JIPYTo.

H3sBjieHNne 32 CbOTBETCTBHE

OunancoBusat order Ha Ponx 3a HenBmwxkumu uMoTH bemrapus AJICHUL] e W3roTBEH B CHOTBETCTBHE C
MesxnyHapoIHUTE CTaHAAPTH 32 (UHAHCOBO OTYMTAHE, TaKa KaKTO ca IPUETH 3a mpuiarane B EBpomneiickus cbro3.
Oruernara pamka ,,MC®O, npuetn or EC” mo cpiiecTBo e ompeneneHaTa HannoOHaIHa cueToBonHa 6aza MCC,
npuetu oT EC, perilaMeHTHpaHu ChC 3aKOHA 332 CYETOBOJICTBOTO U Ae)UHUPAHU B T.8 OT HEroBUTE JOMBIHUTEIHH
pasnopentou.
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2.2. O0001IeHNEe HA CHIIECTBEHUTE CUETOBOAHH MOJUTHKH

a) [Ipen3unciieHue oT 4yKAECTPAHHA BAJTyTa

DHHAHCOBHAT OTYET € NMPEJCTABeH B OBJIrapCKy JIeBa, KOATO € (QYHKIMOHAIHATA BaJlyTa U BaJlyTaTa Ha peJCTaBsIHe
Ha Ponpa. Chenkure B YyKICCTpaHHA BajyTa IbPBOHAYAJIHO CE€ OTPa3sBaT BbB (DYHKLUMOHAJIHATA BaIyTa IO
0oOMEHHUS KypcC Ha JlaTara Ha cleiKara. MOHeTapHUTEe aKTUBH M ITaCHBH, JCHOMHHUPAHH B YYXXIECTPAHHHU BAITyTH
ce MPEeU3YNciIsIBaT BbB (YHKIMOHAJIHATA BaJyTa, B Kpas Ha BCEKH Mecell, M0 3aKIIOUUTENTHHS 0OMEHEH Kypc Ha
brirapcka HaponHa 6aHKa 3a ITOCIEAHUS paOOTEH JIeH OT CHOTBETHHS Mecell. BCHUKH KypCOBH Pa3iUKH ce IPU3HaBaT
B OTYeTa 3a JoxoauTe. HeMOHeTapHUTE aKTUBH U MACHBH, KOUTO CE€ OLICHSBAT I10 HCTOPHYECKA IIeHa Ha IPUI001BaHe
B YYXKIECTpaHHA BajlyTa, C€ MNPEBPbHIIAT BbB (PyHKUMOHANHATa BajgyTa IO OOMEHHMS Kypc KbM Jarara Ha
IIbpPBOHAYANHATA cJeNKa (TIpugoonuBane).

0) Ilpn3naBane Ha MpuUxoAN

[Mpuxonure ce mpu3HaBaT 0 CTENEHTA, B KOSATO € BEPOITHO MKOHOMHUYECKH IOJI3H Ja Obaat nonydeHu ot Gonga u
cyMaTa Ha mpuxoja Moke Ja ObJe Ha/JeXKIHO olleHeHa. [IpuxoauTe ce OoueHSBaT MO ClpaBeAMBaTa CTOMHOCT Ha
MOJY4EHOTO Bb3HArpaXKI€HUE, KaTo € M3KIII0YaT OTCTBIIKU, pabaTy U Apyrd JaHbLUU BbPXY NPOJAKOUTE WA MUTA.
®DOHIBT OLIEHSBA JOTOBOPEHOCTUTE CH 32 MPOAAXOW CHITIACHO ONPENENICHH KPUTEPUU C LEJ Ja ONpeAeiaH Nl
JeficTBa KaTO MPUHLUNAN UM KaTo areHT. QOHABT € JOCTUTHAJ A0 3aKJII0YeHHE, Y€ AeHCTBA KaTO NMPUHIIUIIAT BbB
BCHYKH JOIOBOPEHOCTH C M3KJIIOUCHHE Ha T€3U CBBP3aHM C MPEJOCTaBIHETO Ha EJICKTPUYECTBO, BOJOCHAOsIBaHE U
OTOIJICHHE HAa HaeMaTelnTe, KAKTO M W3BBPIIBAHETO HA MON00PEHHs 110 OTAAJICHU 0]l HaeM IUIOIIM 32 CMETKa Ha
Haemarenure. busnec crparerusita Ha @oHza HE BKJIIOUBA MPENOCTABIHETO HA TAKbB TUIl YCIYTH U CJIEAOBATENHO,
CBIHOCTTA Ha TE€3U JOTOBOPEHOCTH €, ue DOHABT AeiicTBa KaTO areHT Ha OCHOBHUS JOCTAaBUUK Ha yciayrure. Eto
3al110, Pa3X0AUTE CBbP3aHH C IIPEJOCTAaBIHETO HA €JIEKTPUUYECTBO, BOJOCHAOAIBAHE U OTOIUIEHHE, KAKTO U Pa3XOAUTE
3a U3BBPILIBAHE HA MOJOOPEHUS HAa OTAAJCHUTE I10]] HAeM IUIOIIM 32 CMETKA Ha HaeMaTeJIUTe ca MPEeICTaBeHH HETHO
oT npedakTypupaHUTe CYMH, KOHTO c€ CHOMpaT oT HaemartenuTe. IIpeanm na Oble NMpHU3HAT NPHUXOL, CIETHHUTE
cnenupUUHU KPUTEPHHU 3a IPU3HaBaHe TPsOBa ChINO Ja ObAAT yOBICTBOPECHH:

Ilpuxoou om npodasicba na umomu

Ipuxonute oT npoaaxkda Ha UIMOTH Ce NMPU3HABAT B OTYETA 3a JOXOIWUTE, KOTaTO ChLIIECTBEHUTE PHCKOBE M M3TOIH
OT COOCTBEHOCTTa BBPXY aKTHBHTE ObAe IPEXBbpJICHA Ha KylmyBada, KOETO OOMYaiiHO CTaBa NPH 3aBBPIIBAHE Ha
HUMOTH, pa3paboTBaHu 3a MpoAax0a WK IIPU PEXBBPIISHE IPABOTO HA COOCTBEHOCT BHPXY MHBECTUILIMOHHUTE HUMOTH
B TOBa YHCJIO M MHBECTHIMOHHN UMOTH ABP)KAaHU 3a MPoJak0a, T.e. KOUTO He ca OMIM 0OeKT Ha pa3paboTBaHe 3a
npoxaxoa.

Tlpuxoou om nuxeu

[Mpuxonure OT NMXBH Ce MPU3HABAT NPU HAYUCISIBAHETO Ha JIMXBHUTE (KaToO Ce M3IOJ3Ba METOJa Ha e(EeKTUBHHS
JUXBEH HPOILEHT, T.€. JMXBEHHAT HPOLEHT, KOWTO TOYHO AUCKOHTHPA OYaKBAHUTE OBJICIIM IAapUYHH ITOTOLHM 3a
Nepuoja Ha OYaKBAaHUS KMBOT HA (PUHAHCOBUS MHCTPYMEHT /10 OaJaHCOBA CTOMHOCT Ha (DUHAHCOBUS AKTHB).

Tlpuxoou om naemu

ITpuxoxute OT HaEMH B PE3yJITAT Ha ONEPATHBEH JIM3MHT Ha IMOTH C€ NPU3HABAT Ha 0a3a JIMHEHHHS METO[ 33 e
CPOK Ha JIM3MHTOBHA aoroBop. Ctumynure, npegocraBeHu or PoHla Ha HaeMaTeNuTe 3a CKIIOYBAHE HA HOBU HIIH
MOJIHOBSIBAHE HA CHLIECTBYBAILM JU3UHIOBU JIOTOBOPH, C€ OTYMTAT KaTO Pa3Xxojau 3a ObJIEIIM NMEPUOAN B OTYETA 3a
(MHAHCOBOTO CHCTOSHHUE U CE NMPHU3HABAT KaTO HaMaJieHUe Ha IPUX0/a OT HAeMHU 3a CPOKa Ha JIM3UHTa, Ha JIMHEeWHa
6aza.

Ipuxoou om makca ynpasnenue

[Ipuxoaure oT Takca ympaBlieHHE IBDKMMU OT HaeMaTelH ce IMpU3HaBaT B IEpHOAA, B KONTO Bb3HArpakAEHUETO
cTaBa JIBJDKMMO, Ha 0a3a Ha eTama Ha 3aBBPIICHOCT KbM OTYETHATa jaarta. IIpuxomure OT Takca ynpasieHHE ca
IIPeACTaBeHU OPYTHO OT Pa3XOAUTE CBBbP3aHHU C IIPEAOCTaBsIHE HAa CHOTBETHUTE YCIYTH, Thil KaT0 POHIBT € OLEHUI,
4e JIeiiCTBa KaTO MPUHIUIAI B TE3H JOTOBOPEHOCTH.

B) Pa3xoau

PaSXOﬂI/ITC CC IMprU3HaBaT B MOMCHTA Ha TAXHOTO Bb3HUKBAHE. Bceunuku pa3xoau C€ BKIIFOYBAT B OTUYCTA 32 JOXOAUTE,
C HUBK/IIIOUYCHUE Ha TE3U, IMPAKO CBBP3AHU C HpI/ID,O6I/IBaHeTO Ha HMHBCCTUIIMOHCH HMOT, KOUTO C€ BKJIIOYBAT B
CTOMHOCTTA Ha CHOTBECTHHS HUMOT, KaKTO U pasxoduTe 10 EMUTHPAHE Ha aKUKU, KOUTO CE€ OTpassdBaT JUPEKTHO B
HaMaJICHHE Ha COOCTBEHMS KAIllUTaJl.
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2.2. O60011eHNe HA CHIIIECTBEHUTE CYETOBOHN MOJMTUKH (MIPOIbJIKEHHE)

r) lanbun

Janvk 6vpxy neuanbama
Twit karo PoHA 3a HEABUKUMHU UMOTH bbiarapus e Apy,ecTBO ChC CreaaHa HHBECTUIIMOHHA 11T, TO € 0OCBOOOJEHO
oT obJlarane ¢ JJaHbK 1edasla chIilacHO 3aKOHa 32 KOPIOPATUBHOTO MOAOXOHO ObJaraHe.

Jlanvk 6vpxy 0obasenama cmourocm

[Ipuxonure M pasxonuTe ce NPHU3HABAT HETHO OT CyMmMaTa Ha JaHbKa BbpXy nobaBenarta croitHocT (JJC) c

U3KIIIOUCHHE Ha CIIy4auTe KOoraTo:

- IJC, BBb3HUKBAI NP MOKYIKA HA YCIYTH, HE € Bb3CTAHOBUM OT JaHBYHUTE BJIACTH, IPU KOETO TOM ce MpH3HaBa
KaTo JApYyT ONEPaTUBEH Pa3Xxoj B OTUETA 3a JOXOAUTE; U

- B3EMaHHMATA U 3abJDKEHUATA ce oTunTar ¢ BKiodeH JIJIC.

Hernara cyma na /JIJIC, Bb3cTaHOBUMA OT WJIM ABDKMMA Ha JaHBYHUTE BJIACTH, C€ BKJIIOYBA B CTOMHOCTTA Ha

B3EMaHMATA WU 38IbJDKEHHUATA B OTYETA 32 (PMHAHCOBOTO CHCTOSIHUE.

1) Pa3xoau no 3aemn

Pazxonu no 3a€MH, IIPSAKO CBBP3aHU C HpI/I,I[O6I/IBaHeTO, HU3rpaXXaAaHETO WX IPOU3BOACTBOTO HA AKTHUB, KOWTO 10
HCO6XOZ[I/IMOCT OTHEMa 3HAYUTCJICH NEpuoA OT BpEME, 3a Ja CC NOATOTBH 3a IMNPCAHA3HAYCHHUETO CHU WM 3a
npona}KGaTa CH 1 HE C€ OTYHUTaA IO CIpaBEAJiMBa CTOﬁHOCT, CC KaIllMTAJIU3UPAT KATO YaCT OT HEroBaTta LI€HA Ha
HpI/IZ[O6I/IBaHe. Bceunuku APYTH pa3sxoau 110 3a€MH C€ OTUUTAT KaTO pa3Xxo/ B II€puoaa, B KOWTO Bb3HUKBAT. Pazxonure
I10 3a€MH BKIIFOYBAT JIMXBUTC U APYI'H pa3Xoau, KOUTO DOoHIBT H3BBPIIBA BbB BPb3Ka € ITOJTYHaBaHETO Ha IPUBJICYCHN
CcpeacrTna.

e) HeTtHa meuyasioa Ha akuust

Hernata nevan6a Ha akums ce W3YMCIABA KaToO Ce pa3fiellM HETHaTa Ieyanba 3a nepuoja, MoJJiexalia Ha
pasrnpeJielieHHe MEKAY NPUTEKaTeIUTe HA OONKHOBEHH aKLIMU HA CPEAHO-TIPETErNIeHNus Opoil Ha Ibp)KaHUTE aKIUU
3a mepuona.

CpenHo-TIpeTeraeHusT Opoil akiuy NpecTaBisiBa OposT Ha Ibp)KaHUTE OOMKHOBEHH aKIIMU B HAYaJIOTO Ha IIEPHOJa,
KOpUrupaH ¢ Oposi Ha oOpaTHO M3KYNEHHWTe OOMKHOBEHM aKIMM W HAa HOBO W3JaJCHUTE TaKUBa Ipe3 IepHona,
YMHOXEH 110 cpeHO — BpemeBHus (akrop. To3u dakrop uzpasssa Oposi Ha JHUTE NPe3 KOUTO KOHKPETHUTE aKIMH ca
oMM AbpXKaHU, crpsAMo oOmus Opol Ha AHUTE Mpe3 mepuoja. B ciyyall Ha kanuTanu3alus Ha pe3epBH, OOHYC
€MHCUH ¥ JIPYTH, KOUTO HE BOJST JI0 IPOMsHA B pecypcute Ha PoHna, OposiT Ha OOMKHOBEHHUTE aKIMU MPEan Ta3u
TPaH3aKLHs Ce KOPUTUpa MPOIOPLHOHATHO Ha I3MEHEHHETO UM, BCE €JHO, Y€ TPAH3aKIHATa € O¥iIa OChIIECTBEHA B
HAYaJIOTO HA Hali-paHHUS MPEJCTaBeH MepuoA. B pesynrar Ha ToBa ce mpen3yucisiBa Opos Ha OOMKHOBEHUTE aKLIUU
U PECIIEKTHBHO HETHATa Neyanta Ha aKIKs 32 CPABHUTEIHUS NIEPUO/.

) @®MHAHCOBU HHCTPYMEHTH — MbPBOHAYAIHO PU3HABAHE H MOC/IeBALI0 OLICHSIBaHe

e DUHAHCOBU AKTUBH
II'spBOHaYa/IHO IPU3HABAHE

OunaHcoBHTE akTHBH, B obxBata Ha MCC 39 Qunancosu uncmpymenmu: npusHasame u oyeHsgame, ce
KJacupuuupaT Kato (PMHAHCOBU aKTUBH, OTYUTAHU TI0 CIIPABEAJIMBA CTOMHOCT B revandara Wik 3arydara, Wi KaTo
3a€MH M B3€MaHU, WM KaTO WHBECTHLIMH, IbPKaHH J0 NaJIeX WIK KaTo (MHAHCOBH aKTHBU Ha Pa3MOJIOKEHHE 3a
nponaxoa, KakTo TOBa € MO-yMECTHO.

DUHAHCOBUTE aKTHBU CE NpU3HaBaT IIbPBOHAYAIHO 110 CIIpaBEJyIMBaTa UM CTOﬁHOCT, IJII0C, B cnyqaﬁ Ha q)HHaHCOBI/I
AKTUBU, KOUTO HE CE€ OTUUTAT 1O CIIpaBEAJIMBa CTOMHOCT B mevandarta uin 3ary6aTa, pasxoguTe 1o caejaKara, KOuTo
C€ OTHACHAT IPAKO KbM HpI/II[O6I/IBaHeTO Ha (bI/IHaHCOBI/IH AKTUB.

PenoBHute TOKYIIKH WJIN HpO,E[a)K6I/I Ha (I)I/IHaHCOBI/I AKTHBHU CC€ MPpHU3HABAT Ha JaTaTa Ha ThbpPryBaHE (CHGHKaTa), T.C. Ha
JaraTta, Ha KOATO DOoHIBT ce € AHT'aKUpaJl aa KU UK MIpOoAaJC aKTHUB. PenoBuuTe TOKYIIKH HWJIN HpOZ[a)K6I/I ca
TOKYIIKH WJIN HpO,I[a)K6I/I Ha (bI/IHaHCOBI/I AKTUBU, YUNUTO YCJIOBUS U3UCKBAT IIPEXBBPIAHECTO HAa aKTHBA MPE3 NEPUOI
OT BpEME, YCTAHOBCH OOMKHOBEHO C HOpMaTHBHA pa3n0pe£[6a WK JIeficTBamia IIpaKTHKa Ha CbOTBETHUS I1a3ap.

DHUHAHCOBUTE aKTUBU HA cDOHﬂa BKJIIOYBAT NApHUYHU CPEACTBA U ACTTIO3UTHU, TBPIr'OBCKU U APYT'U B3EMaHUA.
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2.2. O60011eHNe HA CHIIIECTBEHUTE CYETOBOHN MOJMTUKH (MIPOIbJIKEHHE)
)K) DuHaAHCOBH HHCTPYMEHTH — IIbPBOHAYAJTHO IPU3HABAHE U IMOCJIE€ABAII0 OLICHABAHE (npom;.mlceﬂne)

HOCJIeHBa[IIO OLlCcHABaHE
HOCJle)J,BaLU,OTO OLICHsBAHEC Ha d)I/IHaHCOBI/ITe AKTUBH 3aBHMCHU OT TAXHaATa Knacm(bnxauym, KaKTO CJI€aBa:

3aemu u e3emanus

3aemMuTe U B3EMaHHATA Ca HEACPUBATUBHU (bI/IHaHCOBI/I aKTHUBHU C (bHKCPIpaHPI HJIK OIIPEACIIIEMU IJTIalllaHusA, KOUTO HE
C€ KOTHpAT Ha aKTHUBCH I1a3ap. CHCH II'bPBOHAYAIIHOTO UM IIPU3HABAHE, DOoHIBT OIICHSIBA 3aEMUTE U B3€MaHUATA,
ABPXKaHU A0 MaAeK IO aMOpTHU3UpPaHa CTOﬁHOCT, C H3IIOJI3BAHCTO Ha METOIAa Ha e(bCKTI/IBHI/IH JINXBEH NPOLECHT,
HaMaJiCHa C IMPpOBU3UATA 3a 0663L[CHK3. AMomeupaHaTa CTOHMHOCT C€ M3YMCIIIBA KAaTO CE B3eMaT apen BuJ BCUUKU
NpEMUU U OTCTBIIKU IIPpU le/lll06l/lBaH€T0, KaKTO U TaKCUTE, KOUTO Ca HEpas3aciiHa 4aCT OT C(bCKTI/IBHI/Iﬂ JINXBCH
MPOLECHT 1 pa3XoaAUTE 110 CACJIKATa. [Tevanbure u 33Fy6I/ITC OT 3a€MHU 1 B3€MaHUs CC IIPU3HABAT B OTYETA 3a JOXOAUTE,
KOraTo 3a€MHUTEC U B3EMaHHUATA 6’L,HaT OTIIMCAaHU HUJIN O6C3HCHCHI/I, KaKTO 1 4Ype€3 Npouecca Ha aMOpTU3alusl.

OrnucBane

®duHaHCOB aKTUB (WM, KOTaTO € MPHI0KUMO, YacT OT (PMHAHCOB aKTHB WJIM YacCT OT TPyIa OT CXOMHU (PUHAHCOBU
aKTUBH) C€ OTIHUCBA, KOTaTo:

e  JIOrOBOPHHTE IIPaBa BbPXY HAPUYHHUTE IOTOIN OT (PMHAHCOBHS aKTUB Ca U3TEKIIN;
JIOTOBOPHUTE IpaBa 3a MOJy4aBaHEe HAa MAapU4HU [OTOLM OT (PUMHAHCOBHUS aKTUB Ca 3ala3eHu, HO € IOETO
JIOTOBOPHO 3abJDKCHHE 32 IUTAll[aHe Ha BCHYKH CHOpPaHU IapUYHM ITOTOLH, O€3 CHIIECTBEHO OTjaraHe, Ha
TpeTa CTpaHa 10 ClIeNIKa 32 MPEXBBPIISTHE; W

e  JIOrOBOPHUTE IpaBa 3a M0Jy4aBaHe Ha MapHYHH HOTOLM OT (UHAHCOBHUS aKTUB Ca MPEXBBPJICHH, IIPU KOETO
(a) ©oHIBT € MpeXBHPIMI B 3HAYUTENIHA CTENEH BCUYKUM PHCKOBE M IIOJN3U OT COOCTBEHOCTTa BBHPXY
¢uHaHCcOBUS akTB; WK (0) POHIBT HUTO € MPEXBBPIIMII, HUTO € 3alasuil B 3HAYUTE]HA CTENEH BCUYKU
PHCKOBE U MOJ3H OT COOCTBEHOCTTa BBPXY (PMHAHCOBHS aKTHB, HO HE € 3aIla3Wl KOHTPOJIa BEPXY HETO.

Korato ®oHABT € MpexXBbPIIKII JOTOBOPHUTE CH IpaBa 3a M0Jy4yaBaHe Ha MapUYHU NOTOLH OT (PMHAHCOBUS aKTUB U
HHUTO € HpeXB’prlI/lJ], HHUTO € 3ala3uli B 3HAUYUTCIIHA CTCIICH BCHUYKH pI/ICKOBe U IOJI3u OT CO6CTB€HOCTT3. B”pry
(MHAHCOBUSI aKTHB, HO € 3ala3uil KOHTPOJa BbpPXY HEro, TOW MPOABIDKABa Ja MPH3HABA MPEXBBPICHUS (PUHAHCOB
AKTHUB 0 CTCIICHTA Ha HpOD,”bJ])KaBaLU,OTO cu y-{aCTue B HETO. CTGHCHTa Ha HpO,U,"bJ'DKaBalLlOTO yqaCTue, KOCTO € 110
(dopmata Ha rapaHIMs 3a IPEXBHPIICHUS aKTUB, CE OLICHSIBA IO MO-HUCKATa OT IIbPBOHAYATHATA OajJaHCOBa CTOMHOCT
Ha aKTUBa U MaKCUMAaJIHATa CTOMHOCT HA Bb3HATPAXICHUETO, KOETO MOXKE J1a C€ HAJIOKHU J1a ObJic Bb3CTAHOBEHO OT
Donpa.

KoraTo npoabimkaBamoro yyactue e noj Gopmara Ha U3Ja/ieHa W/UIIM 3aKyleHa OMLUS 32 NPEXBbPIISHUS aKTUB (B
T. 4. ONIUS, ypeXKJaHa B TAPUIHHU CPEACTBA HIIH AP. TOJ1.), CTENICHTa Ha IIPOABIDKAaBalIoToO yyactie Ha DoH/a e paBHa
Ha CTOMHOCTTa Ha MPEXBBPJICHUS aKTUB, 3a KoATO DOHABT MOXKE Aa ro u3Kynu obparHo. B cinydante, obaue, Ha
n3aJIeHa ImyT onuus (B T. 4. ONIMA, YPEKAaHa B MAPUYHH CPEICTBA MIM JIp. MOJ.) 38 aKTUB, KOWTO c€ OLEHsBA 110
CIIpaBe/UIMBa CTOMHOCT, CTENEHTa Ha MPOABIKABALIOTO yyacTue Ha DOHAA € orpaHHyeHa 10 MO-HUCKATa MEXIY
CIIpaBeUINBaTa CTOMHOCT Ha NMPEXBBPJICHUS aKTUB U [[EHATa Ha YIPaXKHSIBAHE Ha OMIMATA.

Oo6e3nenka Ha (PUHAHCOBU aKTHUBH

KbM Bcsika otyetHa mata OHIBT MpaBH MPEIEHKA Jalld ChIICCTBYBAT OOCKTMBHU JIOKA3aTENICTBA, Y€ MaJCH
(MHAHCOB aKTHB WJIM Tpyna OoT (MHAHCOBH aKTUBU MOXeE Na ¢ oOe3ineHeHa. DUHAHCOBUAT aKTUB WM TpymaTta OT
(MHAHCOBU aKTUBU Ce CyMTa 3a OOE3leHEHa, KOraTo ChIIECTBYBAT OOCKTMBHU J10KA3aTENCTBA 3a OOE3IICHKA B
pe3yaTaT Ha eIHO WU MOBEYe CHOUTHS, KOUTO Ca BB3HHKHAIM CJI¢[] IbPBOHAYATHOTO MPU3HABAHE HA aKTHBA
("cpOutHe 3a moHeceHa 3aryba') U ToBa ChOMTHE 3a IMOHECEeHa 3aryda OKa3Ba BIMSHHE BbPXY OYaKBAaHHUTE ObAcLIU
MapuyHU TOTOLU OT (PUHAHCOBUS aKTHB WM Tpynata OT (PMHAHCOBHM aKTHBH, KOMTO MOTraT Ja ObJaT HaIeKIHO
oreneHu. JlokazaTencTBara 3a 00e3leHKa MOTaT Jla BKIIIOYBAT WHIMKAIUY, Y€ [UTHKHHUIU WIH TPyNa OT JATBKHHUIIM
M3MHUTBAT CEPHO3HU (DMHAHCOBHU 3aTPYAHEHUS WM Ca B HEM3IBJIHCHHUE WUJIM MPOCPOYXE MPU M3IUIANAHETO HA JTMXBU
WIM TIaBHUIM, WIM BEPOSTHOCT Jia OOSBAT HEIMJIATEKOCIOCOOHOCT /CBPHX3aIBKHIIOCT WIM Ja NpeArpueMar
(uHAHCOBA pEOpPraHU3alMs, WM KOraTo HAONIOJaBaHM NAaHHH MHIUKUPAT U3MEPUMO HAMaJCHHUE B OYAKBAHUTE
ObJICIIN TAPUYHH TIOTOIH, KATO HAPUMEP MPOMEHH B MIPOCPOUUSATA UITK HKOHOMHYECKHU YCIIOBHSI, KOUTO Ca CBBP3aHU
C HEM3IBJIHCHUS OT CTPaHA Ha JIIThXKHUIINTE.
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2.2. O60011eHNe HA CHIIIECTBEHUTE CYETOBOHN MOJMTHKH (MPOIbJIKEHHNE)
)K) DuHaAHCOBH HHCTPYMEHTH — IbPBOHAYAJTHO IPU3HABAHE U IIOCJI€ABAII0 OLICHABAHE (npom;.]mceﬂne)
O0e3neHKa HA (PMHAHCOBH AKTUBH (IPOJbJKEHHE)

QDuHnancosu akmueu, OMUUMAnU No AMOPMUIUPAHA CTNOUHOCT

AKO mMa OOCKTHBHHU JIOKAa3aTeJCTBa, Y€ € BB3HMKHAJA 3ary0a oT o0e3leHKa OT 3aeMH M B3E€MaHHs, OTYUTAHU IO
aMOpTH3HpaHa CTOMHOCT, CyMaTa Ha 3ary0ara ce OleHsIBa KaTo pa3iiuKaTa MexXay OamaHcoBaTa CTOMHOCT Ha aKTHBa
W ceramrHaTa CTOWHOCT Ha OYaKBaHUTE OBICINN MapHUYHU MOTOIH (C M3KIIOYCHHE Ha OYaKBaHWTE OBIEHIH 3aryow,
KOHTO HE Ca Bb3HUKHAIIN), IUCKOHTUPAHH C IbPBOHAYAITHHS €()EKTUBEH JIMXBEH MPOLICHT 32 (UHAHCOBHUS aKTHUB (T.€.
e(heKkTUBHUS JIMXBEH MPOIEHT, N3YHUCIICH NPHU IThPBOHAYAIHOTO MMpH3HaBaHe). bamancoBaTa CTOHHOCT Ha aKTHBa ce
HaMaJlsiBa Ype3 W3IOJ3BaHE Ha KOPEKTHBHA cMeTKa 3a obesmeHka. Cymara Ha 3arybaTa ce ImpH3HaBa B OTYETa 3a
JIOXOJIUTE.

DOHIBT MBPBO MPELEHABA K ChINECTBYBAT OOCKTHBHM JOKA3aTEJCTBA 3a O0E3I[CHKA OTIEIHO 3a (pMHAHCOBU
aKTHBH, KOUTO Ca MHIHUBHYaTHO 3HAYHMH, U OT/EITHO UJIX 3a€HO 32 (UHAHCOBH aKTHBH, KOUTO HE Ca WHAUBUIYATHO
3HayuMu. Ako QOHABT Onpeaeny, ue HiMa OOCKTHUBHH J0KA3aTEIICTBA 32 00E3IEHKa 3a OTACIHO OIICHEH (PUHAHCOB
akTuB, 0e3 3HAaYCHHWE JalM € 3HA4YMM WIA HE, aKTUBBT C€ BKJIIOYBA B rpymna OoT (MHAHCOBU aKTHBH C MOJ00HH
XapaKTEPUCTHKHU HA KPEAUTHUS PUCK U Ompeiesis 00e3leHKaTa UM 3aeJHO. AKTUBHU, KOUTO CE OIICHSIBAT 3a 00e3IIeHKa
OTJEJIHO W TNpU KOWTO C€ NPU3HABA HIM MPOIB/DKABAa Ja Ce NpU3HaBa 3aryba OT 00e3leHKa, HE ydacTBaT B
KOJICKTHBHATA OIICHKA Ha 00C3IIeHKAaTa.

Axo B cieaBai] Iepuo cymara Ha 3arybara oT o0e3lieHKa Hamaliee W CIaJbT MOXKE M0 OOCKTHBEH HAa4YMH Ja ce
CBBpKE ChC CHOWTHE, KOSTO BB3HHKBA, CJIEJ] KaTO OOE3I[eHKATa € MpU3HATa, MPU3HATUTE MPEId TOBA 3aryOu OT
00e3IeHKa Ce Bb3CTAaHOBSIBAT. Bbh3CTaHOBSIBAHETO Ha 3ary0ara OT 00e3IIeHKa Ce MPH3HABA B OTYETA 33 JTOXOAMTE J10
CTEIEHTA, 710 KOSITO OaaHCcoBaTa CTOMHOCT Ha (PMHAHCOBHS aKTUB HE HAJ/IBUIlIABA HETOBaTa aMOPTHU3HMPaHa CTOHHOCT,
KakBaTO Ou Ouiia ompeiesicHa Ha JlaTaTa Ha Bb3CTaHOBSBAHETO, AKO HE € OWiia mpu3HaTa 3aryda oT o0e3leHKa.

L4 DUHAHCOBH NMACUBU
HLpBonaanmo Npu3HaBaHE U OLICHABAHE

®unaHcoBuTe nacusy, B o0xpara Ha MCC 39, ce kinacuduuupat Kato GUHAHCOBH NACHBU, OTYUTAHU 110 CIIPABEINBA
CTOMHOCT B meuandata win 3arydaTa, WIM KaTo 3a€MH W NPUBJIEYEHH CPEJCTBA, MM KAaTO AEPUBATHBH, KOUTO Ca
e(EeKTHBHY XeIKHUpPAIlY HHCTPYMEHTH, KaKTO TOBA € I0-yMecTHO. DOHIBT onpenerns KiacuUKaLUiTa Ha CBOUTE
(MHAHCOBY NaCHBH IPU II'bPBOHAYAIHOTO UM NpH3HaBaHe. DUHAHCOBHUTE NMACHBU CE NMPHU3HABAT ITbPBOHAYAIIHO IO
CIIpaBeUIMBaTa UM CTOMHOCT, IUTIOC, B ClIy4yail Ha 3aeMU U NPUBJICYEHU CPEJCTBA, PA3XOJUTE M0 CIENKATa, KOUTO Ce
OTHACAT MPSKO KbM NPHA00MBaHETO Ha (PMHAHCOBUS ITACUB.

®uHaHcoBUTE nacuBu Ha DoHAA BKIIOYBAT THPIrOBCKU M JPYTH 3aJbJDKCHUS, TUXBOHOCHH 3a€MH U JI€PUBATHBHU
(MHAHCOBY HHCTPYMEHTH.

HOCJIeHBa[IIO OllCHABaHE
Hocnensamom OLICHsJBAHEC Ha d)MHaHCOBI/ITe naCUBH 3aBHCH OT TAXHaATa macudmx(auuﬂ, KaKToO CjI€aBa.

3aemu u npusneuenu cpedcmea

Ciex MbpBOHAYATHOTO UM ITPHU3HABAHE, 3aMUTE M IIPUBIICUYCHATE CPEICTBA CE OLIEHIBAT I10 aMOPTH3HPaHa CTOHHOCT
IIpY U3I0JI3BaHe Ha MeToaa Ha edextuBHuUs auxseH npoueHT (EJIIT). [TeyanOute u 3aryouTe OoT 3aeMU M IPUBJICYEHI
CpezCcTBa ce MPHU3HABAT B OTYETA 32 JIOXOAMTE, KOraTo MAaCHBBT CE OTIHCBA, KAKTO U Ype3 IpoLeca Ha aMOPTH3ALUS.

AMopTu3upaHaTa CTOMHOCT C€ M3YMCIIABA KAaTO C€ B3eMaT IO BHUMAaHHWE BCAKAKBU IMCKOHTH WIM HPEMHH INPH
puI0OUBaHETO U TAKCH, MM Pa3XOlu, KOUTO ca HepaszaenHa yact ot EJIII. Amopruzauusra no EJIIT ce BkiarouBa
BBB (DMHAHCOBUTE Pa3XOIH B OTUYETA 32 JTOXOIUTE.
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k) OUHAHCOBM MHCTPYMEHTH — MbPBOHAYAIHO PH3HABAHE U MOCJI€e/IBANI0 OlleHsIBaHe (IPOIbJKEeHHe)
e @uHAHCOBHM AKTHBH (POABJKEHHE)

IocaenBaino oneHsiBane (MpoabJaKeHUE)

Dunancosu nacueu, omuumaru no cnpaeedﬂuea cmotHocm 8 neuanroama uiu 3aey6ama

DuHAHCOBUTE IMaCuBH, OTYHUTAHHU IO CIIpAaBEIJIMBa CTOWHOCT B TeJajdara WiIH 3ary6aTa BKJIIOYBAT (bI/IHaHCOBI/I
MaCcuBH, AbPXKAaHU 3a TbPTyBaHC N (1)I/IHaHCOBI/I MMacuBHU, KOUTO IIPHU I'bPBOHAYAJIHOTO UM IIPHU3HABAHE Ca OIIPEACIICHU
KaTto q)I/IHaHCOBI/I nacuBH, OTYHUTAHMU I10 ClIpaBCAJINBa CTOWHOCT B TIeYayioaTa uiu 3ary6aTa.

DHHAHCOBUTE MACHBH Ce KJIACHU(UIMPAT KaToO Ibp)KaHU 3a ThPryBaHe, ako ca MPUIAOOUTH ¢ HaMepeHHe aa Obaar
npoxaneHu B Onm3ko Obaee. JlepuBaTtuBHTE, B T. 4. OTHEJCHUTE BHEIPEHH IEPUBATHBH, CHIIO C€ KiIacU(pUIMpaT
KaTo IbPKaHH 3a ThPryBaHe, ¢ M3KIIOUCHUE Ha IEPUBATUBHUTE, KOUTO Ca ONPENEeNeHH KaTo epeKTHBHY XeIKUPAILN
uHCTpyMeHTH. [leyanOute mny 3aryouTe OT IMaCUBH, AbPXKAHU 3a ThPryBaHEe ce IPU3HABAT B OTYETA 3a JOXOIUTE.
KoraTo nanen 1oroBop cbhabpka €MH WM IOBEUE BHEIPEHH ACPUBATHBH, LIEIUAT XUOPHUICH I0OrOBOP MOXKe 1a ObJie
oIpeieNieH KaTo pUHAHCOB ITACHB, OTYHUTAH 10 CIPaBeUINBa CTOMHOCT B Ileyaabara WM 3arybara, ¢ U3KII0UYCHNE Ha
CIy4anuTe, KOraTo BHEAPEHUAT JEPUBATHB HE IIPOMEHS ChIIECCTBEHO NAPUYHHUTE TTOTOLH, KOUTO 3aBUCST OT JOrOBOpa
WM € OYEBHIHO, Y€ OTAEIITHETO My HE € Pa3pEIICHO.

®DuHaHCOB NacHB MOXe J1a O'bJie OnpeiesieH KaTo (PMHAHCOB MacCKB, OTYUTAH I10 CIPaBeIINBa CTOWHOCT B nevyandaTta
i 3arybara, ako ca yJOBJIETBOPEHH CIEeJHUTE KpUTepuu: (i) 10 TO3M HAYMH C€ eIMMUHHMPA WIN 3HAYUTENIHO CE
HaMaJsiBa HEIocCeJ0BaTeIHOTO TPETUPaHe, KOeTO OM Bh3HUKHAJIO, aKO IIACUBHUTE CE OLIEHIBAT, MJIH Me4aI0uTe N
3aryOuTe, CBbp3aHH C TSAX C€ NPU3HABAT Ha pa3ninydHa 0a3a; wiu (ii) macuBBT € 4acT OT rpyna (JMHAHCOBHU MACHBH,
KOHMTO C€ YIpaBJIBAT 3a€JHO U PE3yJITAaTHTE OT TSAX CE OLICHSABAT Ha 0a3a Ha MPOMEHUTE B TEXHUTE CIPaBEUIUBHU
CTOWHOCTH, B CHOTBETCTBUE C JOKYMEHTHpPAHATa CTPATEeTHs 3a yIpaBJieHHe Ha pucKa; win (iiil) GUHAHCOBUAT macuB
ChABpPIKA BHEAPEH JCPUBATUB, KOWTO TpsiOBa aa Obae oruereH oraenHo. Kem 31 nekemBpu 2017 r., ®oHabT HAMa
(MHAHCOBY IAaCHBH, ONpEAEICHH KaTo ()MHAHCOBU MACHBU, OTYMTAHU I10 CIIPABEIJIMBA CTOMHOCT B revandara Win
3arybata (2016 r.: HAMA).

OTnucBane

DUHAHCOB MacuB ce OTIIMCBA, KOIraTo TOU € IIOraceH, T.€. KOraTo 3aAbJLKEHUETO OIIPEACIICHO B JOIOBOpPA € OTIIaAHAIIO
WJIK € aHYJIMPAHO WU CPOKBT MY € U3TCKBJI.

Korato chiectByBami ¢uHaHCcOB nmacuB ObJie 3aMEHEH C JAPYr OT ChUIMSA KPEAUTOP NMPU 3HAYUTEIHO Pa3IU4HU
YCJIOBHSL WM YCJIOBMATa Ha CHIIECTBYBALMs NAacHB ObJAT CHILECTBEHO MOAM(GULIMPAHH, Ta3H 3aMsHa WU
Moau(duUKaKs ce TPEeTUpa KaTo OTHHCBAaHE HA IIbPBOHAYAJIHUS NACHB M IPU3HABAHE HA HOB I1aCHB, a Pa3jiMKaTa B
CBHOTBETHHUTE 0aJlaHCOBU CTOMHOCTH C€ NIPU3HABA B OTYETA 3a JIOXOAMTE.

3) JlepuBaTHBHYU (PpMHAHCOBH MHCTPYMEHTH

DOoHIBT U3MOI3BA JACPUBATUBHU q)HHaHCOBI/I HWHCTPYMEHTH KAaTO JINXBCHU CYAIIOBE 3a XC/PKHUPAHC Ha PUCKOBETE,
CBBpP3aHUu C NPOMCHUTE B JIMXBCHUTEC IIPOLCHTHU. Te3u JACPUBATUBHU (bI/IHaHCOBI/I HHCTPYMEHTH C€ IIpU3HABAT
II'bPBOHAYAJIHO I1I0 CIIpaBE€AJIMBa CTOMHOCT Ha JaTara, Ha KOATO € CKIOYEH ACPHUBATHBHUA HOOrOBOP. CJICZ[
II'bPBOHAYAIIHOTO CH IIPU3HABAHE, ACPUBATHUBUTE CC€ OLICHABAT I10 CIIPpABEAJIMBa crorHocT. Te ce oTuuTaT KaTo AKTUBH,
KOraTo CripaBeyinBara CTOMHOCT € TOJIOKUTENIHA U KaTo MMaCuBH, KOraTo CIIpaBeyInBaTa CTOMHOCT € OoTpuLaTeIHa.

[Nevan6urte unm 3aryOuTe, BH3HUKBAIIM OT MPOMEHH B CIIPaBEAIMBATA CTOMHOCT Ha JEpUBATHUBHUTE, C€ NPH3HABAT
JUPEKTHO B OTYETA 3 JOXOAUTE IIPE3 OTUCTHUS IIEPUOL.
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) Komnencupane Ha puHAHCOBH HHCTPYMEHTH

DUHAHCOBUTE aKTUBHU U (bI/IHaHCOBI/ITe MMacuBU CE€ KOMIICHCHUPAT U HETHATa CyMa C€ IPCACTaBA B 6aJIcha, KOorato u
CaMO KOraTo, € HaJIul¢ HPUANYCCKU YIIPAXKHACMO MPaBO 3a KOMIICHCHPAHE HA NPU3HATUTE CYMU U DoHABT UMaA
HaMCEPCHUEC 3a YPEIKAAaHC HAa HETHA 6a3a, WK 3a €EAHOBPECMCHHO PCAIU3UPAHE HA aKTUBUTC U YPEIKAAHC HA TTACUBUTE.

if) OneHsiBaHe Mo CIpaBe/INBa CTOIHOCT

@DOHIBT OLEHSABA CBOMTE (MHAHCOBM HMHCTPYMEHTH KaTO AEPUBATHBH, KaKTO M HE(QUHAHCOBU aKTHBH KaTo
WHBECTHUIIMOHHU UMOTH Y MHBECTUIIMOHHU UMOTH IbP)KaHH 32 MPOJak0a o CrIpaBeAIBa CTOMHOCT KbM OTYETHATA
nara. CripaBeAnMBHUTE CTOMHOCTM Ha (PUHAHCOBUTE WHCTPYMEHTH, OLIEHEHH II0 aMOpPTH3MpaHa CTOMHOCT, ca
onoBecTeHH B [Ipunoxenue 19.

CripaBeiMBaTa CTOMHOCT € IIeHAaTa, KOATO OM OMJia IojydeHa oT npojaxk0da Ha aKTUB WM IJIaTeHa 3a MPEXBbPIITHE
Ha nacuB B oOMuaiiHa caenka MeXIy Ma3apHU YJaCcTHHUIM KbM JlaTaTa Ha oueHkara. OLeHsIBaHEeTo IO CIpaBeuinBa
CTOMHOCT ce 0a3upa Ha MPEIIONIOKEHUETO, Y€ CHEeNKaTa 3a NMpojakda Ha akTHUB WJIM NPEXBBPJISIHE Ha MACHUB CeE
OCBIIIECTBSIBA:

* Ha OCHOBHUS Ia3ap 3a ChbOTBETHUS aKTUB WJIU MACUB, UIIU
* IIpH OTCHCTBHE HAa OCHOBEH Ma3ap, Ha Hal-W3TOHIS 11a3ap 3a ChOTBETHHSI aKTUB WU TIACHB.
OCHOBHUST WU HAal-U3TOIHUAT Ma3ap TpsOBa ga Obae noctreieH 3a DowHpa.

CHpaBeIIJII/IBaTa CTOMHOCT Ha aKTHB WM TIaCUB CE€ OIEHsABA KaTo ce MpaBAT MPEAINIOJIOXCHUSA, KOUTO IIa3apHU
ydaCTHUIN ouxa HallpaBUWJIK ITPU ONPEACTIAHEC HA [ICHATAa HA AKTHBA WJIKM MTaCHBa, KaTO C€ NpUeMa, 4€ TC JIecTBaT B
CBOA Haﬁ-ﬂO6’bp HKOHOMHYECKHU UHTEPEC.

OueHsBaHETO Ha CIpaBeIIMBATA CTOMHOCT Ha HEe()HMHAHCOB aKTHUB B3eMa IPEIBHI CIIOCOOHOCTTA Ha Ma3apeH
YYaCTHHK J]a TeHeprpa HKOHOMHUYECKH U3TO/IM OT U3IIOJI3BAHETO HA aKTHBA CIIope/] Hali-eeKTHBHATA U Haii-no0paTta
My ynoTtpeda WiM OT Ipojak0ara Ha aKTHBa Ha JPYr Ma3apeH YYaCTHUK, KOMTO Ille W3MO0JI3Ba aKTHBA CHOPE Haii-
edexTuBHATA U Hail-goOpaTa My yrmoTpeba.

cDOHH"[)T HM3I10JI3Ba OUEHUTECJICKH METOAU, YMECTHHU IIPU 06CTOﬂTeﬂCTBaTa, 3a KOMTO MMa AOOCTAaThb4YHO JAHHHU 3a
OLICHABAHE Ha cipaBejinBara CTOHHOCT KaTo ce MaKCUMU3UPA U3ITOJI3BAHETO HA MOAXOAAIIN 1-1a6mo;laBa1-m BXOAAIH
JIAaHHU U C€ CBEXJa 10 MUHUMYM HU3I10JI3BAHECTO Ha HCHa6J]}0£laBaHI/I BXOAIIU JaHHU.

Bcewnuku aktuBu U IMacuBU, KOUTO €a OLICHCHU 110 CIIpaBE€JinBa CTOMHOCT WJIM 32 KOUTO C€ M3UCKBA OIMOBECTSIBAaHE Ha
CIIpaBeajiiBa CTOMHOCT BbB q)I/IHaHCOBI/I}I OTYECT, Ca I'PYIIUPAHU B KaTCTOpUU CIIOPEI ﬁepapmeTa Ha CIIpaBe€yiMBaTa
CTOﬁHOCT, KaKTO € OIIMCAaHO I0-A0J1y, Bb3 OCHOBA Ha HaN-HUCKOTO HUBO W3MOJI3BAHU BXOISIIN JaHHHU, KOUTO UMaT
3HAYUTEIIHO BJIIMSTHUC IIPH OLICHABAHETO Ha CIIpaBEAJIMBATa CTOMHOCT KaTo II5U10:

* Huso 1 — M3non3Bat ce KOTHpaHu (HEKOPUTHPAHH) LICHU Ha aKTUBHM Na3apH 3a UIEHTUYHH aKTHBH WU NTACHBU

* HuBo 2 — Ilpunarar ce OLEHUTEICKH METOIHU, NMPU KOUTO HAN-HUCKOTO HUBO H3MOJ3BAHU BXOIAIIM JAHHH,
CBILECTBEHH 3a OLIEHKATa I10 CIIPaBeJINBa CTOHHOCT, ca HaOJr01aBaHu YU TPSIKO, WIIA KOCBEHO

* HuBo 3 — M3non3BaT ce OIEHUTEICKH METOAM, NMPU KOUTO HaW-HUCKOTO HMBO U3IMOJI3BAHU BXOJAIIM JAaHHH,
CBILECTBEHH 3a OLIEHKATa I10 CIIPaBEIJINBa CTOHHOCT, ca HEHAOII0JaBaHI

3a aKTHBUTE W NACHBHUTE, KOUTO C€ OLEHSBAT PEryIIPHO IO CIpaBe;iuBa cTodHOCT, DOHABT mpepasriexnua
KaTeropu3MpaHeTo UM Ha CHOTBETHOTO HHMBO OT HepapxXusiTa Ha CIpaBe/JIMBaTa CTOWHOCT (Bb3 OCHOBAa Ha Haid-
HUCKOTO HMBO U3IOJI3BAHU BXOMSIIM JAHHHU, KOUTO UMAT 3HAYUTEIIHO BIUSHUE NIPH OLICHSIBAHETO HA CIIPaBE/IIMBaTa
CTOMHOCT KaTo II5U10) KbM Kpas Ha OTYETHMsS NEPUOJ U OIpeneNs Jald uMa HeoOXOAMMOCT OT M3BBPLIBAHE Ha
TpaHcdep OT eHO HUBO B IPYTO.

PwroBoncTBOTO HAa POHAA OIIpEes TOIIUTUKUTE U IPOLEAYPUTE, KOUTO CE IIPUJIaraT 1o OTHOLICHNE Ha PETYIISPHUTE
OLIEHKH M0 CIIPaBEAJMBAa CTOMHOCT KAaTO TE3M HAa MHBECTHIMOHHM MMOTH, WHBECTUIIMOHHM MMOTH JBpPXKAaHHU 3a
nponaxoa u 1epuBaTUBH.
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i) OnensiBaHe Mo cnpaBeJIHBa CTOHHOCT (MPOIbJIKEHH €)

OOMKHOBEHO 3a OLIEHSABAHETO Ha CIPaBeUIMBAaTa CTOMHOCT Ha ChHIIECTBEHUTE aKTHBU KaTO WHBECTUIIMOHHU UMOTH,
WHBECTULIMOHHN MMOTH JIbp)KaHH 32 Mpojax0a W Ha epUBAaTUBHHUTE (PMHAHCOBH IMACHBH, CE aHTAKUPAT BHHIIHHU
HE3aBHCHUMH OLEHUTENIN KaTo HEOOXOAMMOCTTa OT TSAX Ce NpEleHsABa BCAKA FOJMHA OT PbKOBOACTBOTO Ha DoHIa.
BpHIIHMTE OneHuTenM ce u3bupar Ha Oa3za Ha TexHMA NpodecCHOHAJeH ONWT, KadecTBa M pemyrtanus. Cren
00CBHXKIaHE ChC CHELUAICTUTE - OLIEHUTENH, PPKOBOJCTBOTO pelllaBa KON OLICHUTEJICKH METOIU W BXOASAIIM JaHHU
ca Haif-yMecTHH J1a O'bJaT U3IOJI3BaHU [IPU BCEKU KOHKPETEH CIIy4yai.

KoM Becsika oTueTHa aTa, pbKOBOJCTBOTO MPABU aHANIM3 HA U3MEHEHUSITA B CTOMHOCTUTE HA aKTUBUTE U MACUBUTE,
KOUTO NOMJIekKAT Ha MPEOLICHIBAHE CBIVIACHO CYETOBOAHUTE noautuku Ha Pdonpa. ToBa BkIrOuYBa mpersen Ha
KJIFOYOBUTE BXOJSIUM JAaHHM, U3MOJ3BAaHU B NOCJIEIHATA OLEHKA U CPAaBHSIBAHETO UM C MOAXOAAILA UCTOPUYECKA
uHdopMaIrs KaTO CKIIOYCHH JOTOBOPH U JPYTH MOIXOASINU JoKyMeHTH. ChIIO Taka, PhKOBOJICTBOTO, CHbBMECTHO
CBhC CHEIHAIUCTUTE-OLEHUTENN, CPABHIBA IIPOMEHUTE B CIpPaBeIIMBaTa CTOMHOCT HAa BCEKHU AKTUB WJIU MACHB C
MOAXOASAIIN BbHIIIHU U3TOYHULIY, 32 /14 IPELIEHU ]I IPOMEHUTE ca pa3yMHHU.

3a 1eauTe Ha ONOBECTSABAHETO Ha CIipaBeajiMBaTa CTOﬁHOCT, CDOH[L"I;T Onpeacii pasjiMyHu KJIaCOBE aKTUBU U MAaCUBU
B 3aBHCUMOCT OT TIAXHOTO €CTCCTBO, XAPAKTEPUCTHUKU U PHUCK U OT CHOTBETHOTO HUBO OT ﬁepapXH;ITa Ha
CIipaBeaAjiiBaTa CTOﬁHOCT, OnyrcaHa 1o-rope.

K) OCHOBEH KanuraJl

OCHOBHHMSAT KaIlUTal € NpeJCTaBeH 110 HOMUHAIHATA CTOMHOCT Ha U3AaJCHUTE U IUIaTeH! akiuu. [locThrneHusTa ot
M3]1aJICHN aKIMH HaJ TAXHATAa HOMHHAJIHA CTOMHOCT C€ OTYMTAT KaTO IMIPEMUITHH PE3EPBU.

3aqbioKeHne 3a NapU4HY Pa3npeaeIeHus] KbM aKIMOHEPUTE e MPU3HABA, KOTraTo PasNpeaeIeHUEeTo € 0100peHO OT
TSAX, WM U3UCKYEMO 110 3aKOH U He 3aBucu oT @onna. Kopecnonupainara cyma ce 1e0UTHpa TUPEKTHO B COOCTBEHUS
KaInuTall.

a) AHBecTHMOHHM HMOTH

MHBEeCTULIMOHHY UMOTH ca HUMOTH, ABPKAaHU 3a MIOJIy4aBaHE Ha MPUXOJU OT HACMHU WUJIK 3a YBECJIMYCHUC CTOHMHOCTTa
Ha KanuTajlia, UJiv 4 3a IBCTEC. I/IHBGCTI/ILLI/IOHHI/ITG HUMOTH C€ OLICHABAT IIbPBOHAYAJIHO 10 LICHA Ha npn,uo6uBaHe, KOATO
BKJIFOYBA pa3sxoauTe 110 CACIIKATA. PasxonuTe 3a mogMsHa Ha 4YacTH OT MHBECTULIMOHEH UMOT C€ BKJIFOUBAT B HEroBaTa
OanaHcoBa CTOﬁHOCT, KOraTto TE3u pasxonau 6'bZ(aT WU3BBPHIICHU U IIPpHU YCJIOBHUE, Y€ OTroBapsAT HAa KPHUTECPUUTC 3a
NprUu3HaBaHC HA UHBECTUIIUOHCH UMOT.

Crnien TbpBOHAYATHOTO MPHU3HABAHE WHBECTHUIIMOHHUTE UMOTH, BKIIOUNTEIIHO WHBECTUIIMOHHU UMOTH B IIPOLEC Ha
H3rpakJlaHe ce€ OTYMTAT MO CHpaBeIJIMBa CTOMHOCT, KOATO OTpa3siBa Ma3apHUTE YCIOBUSA KbM OTUETHATa JaTa.
[MewanOute wnu 3aryoute, Bb3HUKBAIIK OT IIPOMEHHU B CIPABEJTUBUTE CTOMHOCTH HA WHBECTUI[UOHHUTE UMOTH, CE
MPU3HABAT B OTUETA 32 JOXOJUTE 32 OTUETHUS NIEPUOJ, B KOUTO Bb3HUKBAT.

HMHBeCTULIMOHHUTE UMOTH C€ OTIIUCBAT npu OCBO60)KIIaBaHe HJIM KOraTO MHBECCTUIUOHHUAT UMOT € TpaﬁHO HU3BaJICH
oT yTIOTpC6a 1 HUKaKBH 6’I>Z[GH.II/I HUKOHOMHWYECCKH U3roau HE C€ OYaKBaAT OT HEIrOBOTO OCBO60)KZ[aBaHC. [Tewanbure nmu
33Fy6I/ITC, MMpOoU3THYAIIN OT U3BAXKXIAAHETO OT yHOTpe6a i OCBO60)K,Z[aBaHCTO OT MHBCCTHUIIUMOHECH UMOT, C€ BKIIIOYBAT
B OTUETA 3a JOXOAUTE B II€PpUOJa HA U3BAKAAHETO OT yHOTpe6a i OCBO60)KZ[aBaHCTO.

DOHABT NPEXBBPIIE UMOT OT MHBECTUIIMOHEH UMOT B MaTepualieH 3anac (MIMOTH 3a ThPryBaHE) camMo, KOraTo uma
IPOMsIHA B M3MIOJI3BAaHETO, TOKAa3aHa 4pe3 3alloyBaHe Ha pa3paborsBaHe ¢ en mpopaxkba. Korato MHBECTHIMOHEH
HUMOT C€ IPEeXBbPJIsi KbM MaTEpHalieH 3alac, pueTaTta CTOWHOCT Ha MMOTA 3a IOCJIE/IBAIIO0 OTYUTAHE € HeroBara
CIpaBeJyIMBa CTOMHOCT KbM JaTaTa Ha MPOMsHaTa B U3Moia3BaHeTo My. [Ipu mpexBbpiisiHE OT MaTepHaIHU 3aracu
KbM HHBECTHIIMOHHU HMMOTH, Pa3MKaTa MEXAY CIpaBeIMBaTa CTOMHOCT Ha MMOTa KbM Ta3W JaTa U HErorara
IpeIuIHa 6aJaHCcoBa CTOMHOCT ce MpH3HaBa B oTdeTa 3a goxoaute. Korato ®@oHIBT 3a1104Ba HAHOBO J1a pa3paboTBa
CBIIECTBYBAI MHBECTHIIMOHEH MMOT C L1eJT HPOABIKUTEIHOTO MYy OBJIEII0 H30I3BaHe KaTO TAKbB, TO IMOTHT OCTaBa
KIacu(GUIMpPaH KaTO HHBECTUIIMOHEH O BpeMe Ha paspaborBaHeTo. Korato @oHIBT B3eMe peleHue 3a npogaxoa
Ha MHBECTUIIMOHEH UMOT 0€3 Ja T0 pa3paboTBa U KPUTEPUUTE 3a KIacU(PHUKALMA KaTO UMOT, TbpPrKaH 3a pojaxoa ca
W3IBIHEHH, IMOTHT ce KacHuIupa KaTo JbpKaH 3a Mpojakda M ce OLeHsBa 110 CIIPABEUINBA CTOHHOCT.
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2.2. O60011eHNe HA CHIIIECTBEHUTE CYETOBOHN MOJMTUKH (MIPOIbJIKEHHE)
M) UHBeCTUIIMOHHYU UMOTH, TbP:KAHU 32 NPoAakda

VHBecTHIIMOHHNTE MMOTH IBp)KaHU 3a MpojakOa ce orumraT mo crpasemnBa ctoiHOocT (MCDO 5 Herexymm
aKTHBH, AbPXKaHU 3a Ipojak0a u NpeycTaHOBEHM JielHocTH, naparpad 5r). Te ce kiacupuuupar KaTo IbpKaHH 3a
nponaxoba, ako TeXHUTE OaJaHCOBM CTOMHOCTH Iie OBJAT BB3CTAHOBEHH II0-CKOPO upe3 clelKa 3a Hpojaxoa,
OTKOJIKOTO 4pe3 MpojbiKaBamia yrnorpeba. ToBa ycioBHe ce cuuTa 3a YHOBICTBOPEHO, €IMHCTBEHO KOTraTo
nponaxobara € MHOTO BEPOSITHA U aKTUBBT € Ha PAa3MOJIOKEHHUE 3a He3abaBHa Npoaax0a B HACTOAIIOTO CH ChCTOSIHUE.
PBKOBOICTBOTO TpsiOBa J1a € MOEJI0 aHTAKUMEHT 3a MMpojax0a, KOATO ce 0OYaKBa Ja U3II'bIHA U3MCKBAHUITA.

CpOuTHs WM 00CTOSATEICTBA MOTaT a YIBJIDKAT epHoIa 3a IPUKIIOYBaHe HA MPoAaxOara 10 IEePHOJ, HaJBHIIaBAL]
€lHa roJuHa. AKTHB NpOAbJDKaBa Aa ObJe KinacuuUIMpaH KaToO aKkTHB, IbpiKaH 3a Mpojax0a, ako 3a0aBSHETO €
MOPOJIEHO OT CHOUTHUS I 0OCTOATEIICTBA M3BBH KOHTposa Ha POoH/Ia U TO ocTaBa 0OBBP3aH C IIaHA CH 3a pojiaxoa
Ha aKTHUBA.

H) JIu3uHr

OnpezensHeTO Aany JaJeHO CHOpa3yMEHHE INPEICTaBIsiBa WIKM ChIbp)Ka JU3MHI ce 0a3upa Ha CHIIHOCTTA Ha
CIIOPa3yMEHUETO, B HErOBOTO HA4ajlo, U U3UCKBA OLEHKA OTHOCHO TOBA Ay U3IBIHEHUETO Ha CIOPa3yMEHUETO
3aBUCU OT M3IOJI3BAHETO HAa KOHKPETEH aKTUB WIM aKTUBU M AU CIOPa3yMEHUETO IMPEXBbPIA IPaBOTO 3a
M3I0JI3BAHE Ha aKTUBA.

Donovm Kamo auzuH200amer

JIuzuuroB moroBop, npu korito GoHABT 3ama3Ba B 3HAUUTEIIHA CTETICH BCUUKHA PUCKOBE U U3TOAH OT COOCTBEHOCTTA
BBPXY HAaeTHs aKTUB, CE KiIaCH(HUIMpa KaToO ONePATUBEH JIU3UHT. [IbpBOHAYAIHUTE MPEKU PA3XOMU, U3BBPIICHH OT
®doHpa, BbB Bpbh3Ka C JOTOBAPSHETO U YPEIKIAHETO HA ONEPATUBEH JU3UHT CE MPUOABAT KbM OTUYETHATA CTOMHOCT Ha
HaeTHs. aKTHB M C€ MPHU3HABAT KAaTO Pa3XOj Mpe3 LEeNus CPOK Ha JU3UHTOBHS JIOrOBOP HAa Chllara 0a3a KakTo
JIU3MHTOBUTE MPUXOAH. Y CIIOBHUTE HAEMH C€ MPH3HABAT KAaTO MPHUXOIH B TIEPHOJIA, B KOWTO ObIAT 3apabOTCHH.

0) ObopyaBane

OO6opyaBaHETO ce OTYMTA MO [[CHA Ha TPUI00MBaHe, HAMAJIeHa C HATPYAaHUTE aMOPTH3AIMY U HATPYNAHUTE 3ary0ou
ot obe3ieHka. [{eHara Ha npu100MBaHe BKIIFOYBA M Pa3XO/I1 32 MOAMSHA Ha YACTH OT aKTHBHUTE, KOTaTO TE€3U Pa3Xo/u
OBJaT U3BBPIICHH U MIPU YCIOBHE, Y€ OTrOBAPST HA KPUTCPHUTE 3a MIPHU3HABAHE HA ABJITOTPACH MATECPUAIICH aKTHUB.

Bcenuku pa3xoau 3a pEMOHT U MMOAAPDBIKKA CC IIPHU3HABAT B reyanta win 38.I‘y63 B r1€puoaa, B KOWTO ca Bb3HUKHAJIH.

AMOpTI/BaLLI/II/ITe ce M3YMCIABaT Ha 0a3a Ha TMHEHHMS METO/] 3a CpOKa Ha IMOJIE3HUA )KUBOT HA AKTUBUTEC KaKTO CJIC/IBA:

2017 2016
CTOnaHCKU UHBEHTAP 5 ronuHu 5 roguHA
Kommrotpu 2 roguHHA 2 roAuHHA
Jpyru akTBH 6-7 roquHA 6-7 roquHA

OT,I[CHCH aKTHUB OT O60py,£[BaHCTO C€ OTIHUCBA IIpU npoua>K6aTa My HJIA KOraTo HE€ €€ O4YaKBAaT HHKAaKBU 6’[),HCH.[I/I
HUKOHOMHYCCKHA H3TO0AU OT HETOBOTO M3IIOJ3BAHE WIH IIPU OCBO60)KI[aBaHe ot Hero. [lewanbute wim 3ary6HTe,
BB3HUKBAIIM TIpA OTIIMCBAHCTO Ha aKTUBaA (HpCHCTaBHHBaH.II/I pasjimkata MEXAY HETHUTC IIOCTBIUICHHUA OT
Hpona>K6aTa, dKO UMa TakKuBa, U OayaHcoBaTa CTOWHOCT Ha aKTI/IBa), C€ BKJIIOYBAT B OTYETA 3a AOXOOAUTE, KOIaToO
AKTUBBT 6’5,[[6 OTIIMCAaH.

OcTaTp4yHaTa CTOMHOCT Ha AKTUBUTEC, MOJE3HUAT UM XUBOT U MCETOABT HA aMOpTHU3AlUA CC IMPEpasriecxaar u
IIPOMEHAT, aKO € HCO6XOIII/IMO, B Kpas Ha BCAKa CI)I/IHaHCOBa roauHa.

OOopynBaHe TNpPENCTaBIsBAIO HEpas3[elHa YacT OT WHBECTUIMOHEH HMOT, T.6 HEOOXOIMMO 3a LEIHTe Ha
M3IO0J3BAaHETO Ha HMOTA IO IPEABUIUMUS OT PHKOBOACTBOTO HAUHMH, CE OTYUTA KATO YacT OT MHBECTHULMOHHUS HMOT.
322017 1. 1 2016 r. POHABT HE OTUYHNTA CHIIECTBEHO 00OpyABaHE.

2.2. O60011eHHEe HA CHIIECTBEHUTE CYETOBOIHU MOJUTHKH (MPOABJIKEHHE)

n) OnepaTuBHHU CErMEeHTH
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OnepaTuBeH CETMEHT € KOMIOHEeHT Ha DoHza:
a) Kolito mpennpuema Ou3HeC NEHHOCTH, OT KOMTO MOJXKE Ja IOoJyyaBa NPHUXOAM M IIOHACA DPa3Xoau
(BKJIIOUMTEITHO NPUXOAN M PA3XOAHU, CBbP3aHH ChC CHIEJIKU C PYrd KOMIIOHEHTH Ha DoHza);
0) YMUTO ONMEPaTHBHU PE3YITATH PEJOBHO CE MPErjiekaaT oT pbKoBoAcTBOTO Ha DOHIa, B3eMAalO IJIaBHUTE
OIepaTHBHU PELICHUs, IIPH B3EMAHETO Ha PELICHUS] OTHOCHO PECYpCHUTE, KOUTO J1a ObJaT paslpesiesieHH KbM
CErMEHTa, 1 OLIEHSABaHEe Ha Pe3yJTaTHTe OT JeHHOCTTa MY; U
B) 32 KOMTO € HaJWIle OTIeNHa pUHAHCOBA HHPOPMALHSL.

JIBa WM moBeye OInepaTUBHU CETMEHTa ce 00eIMHABAT B €IMH ONEPAaTHBEH CErMEHT, aKO CEIMEHTUTE UMAT CXOIHHU
HMKOHOMHUYECKH XapaKTEPUCTUKU U CErMEHTHUTE Ca CXOAHU BbB BCSKO OT CIECJHUTE OTHOLICHUS:

a) eCTeCTBOTO Ha YCIIYTHTE;

0) BUJIa MJIM KJ1aca KJIMEHTH 32 TEXHUTE YCIIyTH;

B) METOAUTE, U3IOJI3BaHH 32 IIPEIOCTABSIHE HA TEXHUTE YCIYTH; U

I') ECTECTBOTO Ha peryliaTHBHATA Cpejia OTHACSILA Ce 10 OOIECTBEHH YCIYTH.

DOHIBT NPENICTaBs OT/ICNICH BBHIIEH KIMEHT KaTO OCHOBEH KIIHEHT, aKko Toi reHepupa 10% ik moBede OT HETOBUTE
MPUXOAH.

KoM 31 nexemBpu 2017 1. 1 2016 1., DoH/a HE OTYKMTA OTACIHU ONEPATHBHU CerMEeHTH. JJOMbIHUTETHA HHPOPMALIHS
3a IPUXOJMTE OT BHHIIHYU KIMEHTH € IpeacTaBeHa B [Iprmioxkenue 5.2.

p) [lapuyHu cpeacTBa M NAPUYHU eKBHBAJTCHTH

HapI/I‘-IHI/ITe CpeACTBa U KPATKOCPOYHHUTE ACTIO3UTH B OTHETA 3a (bI/IHaHCOBOTO CHbCTOAHUE BKIIIOYBAT IMapUYIHH
CpeacTBa 1o 0aHKOBH CMCTKH, B 6p0]>i 1 KPAaTKOCPOYHU ACNO3UTHU C MbPBOHAYAJICH MAaACK OT TPpHU WU MNO-MAJIKO
Mecena.

3a 1esuTe Ha OTYeTa 3a MapUYHUTE NMOTOLH, TAPUYHUTE CPECTBA U MAPUYHUTE CKBUBAJICHTH BKIIIOYBAT APUUHHUTE
Cpe/CTBa U MAPUYHU €KBUBAJICHTH, KaKTO T ca Ae(UHUPAHH O-TOPE.

¢) ITpoBu3uu

Obwu

[IpoBusuu ce npusHaBat, koraro @OHABT MMa CEramHo 3ab/KeHUe (IPABHO WM KOHCTPYKTHBHO) B PEe3yJTaT Ha
MHUHAIH CHOUTHS; MMa BEPOSITHOCT 3a MOTacsABaHE Ha 3aJb/DKCHUETO Ja Oble HEOOXOAMM MOTOK OT PecypcH,
ChIbpIKAIl HKOHOMHYECKH TMOJI3H; U MOXe Jia ObJic HalpaBeHa HaJekK/HA OLICHKA Ha CTOMHOCTTA Ha 3abJDKCHHUETO.
Korato ®oHIBT OUakBa, u€ HSIKOW WIIM BCHYKH HEOOXOAMMH 32 YPESIKAAHETO HA MPOBU3UITA PAa3XOAd Lie ObIaT
BB3CTaHOBEHH, HAIIPUMEP CHITIACHO 3aCTPaXOBaTeNICH JOr0BOP, Bh3CTAHOBSBAHETO CE MMPU3HABA KATO OT/ICJICH aKTHB,
HO caMO TOraBa KOTaTo € MPaKTHYECKH CUT'YPHO, Ue Te3H Pa3Xxoiu Iie ObJaT Bb3CTaHOBEHHU. Pa3xonuTe 3a mpoBU3UU
ce MPEe/ICTaBsT B OTYETA 32 TOXOAUTE, HETHO OT CyMaTa Ha Bh3CTaHOBEHHTE pa3xoau. Korato eekThbT OT BpeMEBUTE
Pa3JIUKH B CTOWHOCTTA HA MApPHUTE € CHINECTBEH, MPOBU3UKUTE CE JUCKOHTHpAT KaTO Ce M3MOJI3Ba TEKyllla HOPMa Ha
JIMCKOHTUpPAHE MpeAr AaHbBLH, KOSATO OTpa3sBa CrelU(PUUIHUTE 3a 3aIbJDKEHHETO puckoBe. Korato ce m3monssa
JIUCKOHTUPAHE, YBEIMYCHUETO HA MPOBU3UATA B PE3yJiTaT HA M3MHHAJIOTO BpPEMeE, Ce MPEICTaBsi KaTo (PUHAHCOB
pasxof.

Iposusus 3a dvaxcumu OusUOeHmu

CohrinacHo 3aKoHa 3a JIpy)KecTBaTa ChC CIIEIMAIHA WHBECTHLMOHHA 1iel, DOHIBT € 3abJDKEH Jja pasnpeieni KaTto
JIUBHICHT HE I0-MasKko oT 90% or neyanbaTa 3a ¢puHaHCOBAaTa rOAMHA, KOPUTHpaHa C e(PEeKTUTE OT BCHUYKH CAEJIKH C
WHBECTUIIMOHHA HMOTH, U3BBPIICHHM INpe3 ropmHara. Te3w e(eKTH BKIIOYBAT HETHHUTE Iedaynon/ 3arydm oT
MOCJICABALIN OLEHKH Ha HHBECTULIMOHHUTE UMOTH.

Ha 6a3a Ha ¢uHaHcoOBuTE pe3ynaraTH orT naeiiHoctTa Ha Ponna 3a 2017 roxuHa, PHKOBOJACTBOTO € aHAIU3UPAIIO
3aJIBJDKEHUETO 32 paslpesiesHe Ha JUBUICHTH OT UKOHOMHYECKA M IIpaBHA IJejHa Touka. B pe3ynraT Ha ToBa, €
NpU3HaTa MPOBU3MS 32 IUBUJICHTH Ha 0a3a Ha MPaBHOTO 3al1b/ukeHHe Ha DoHpa 3a pesnpeneneHue Ha TUBHICHTH
KBbM OTYETHaTa JaTa.
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2.2. O60011eHNe HA CHIIIECTBEHUTE CYETOBOHN MOJMTUKH (MIPOIbJIKEHHE)
T) HemaTepuajnm akTuBH

HemaTepranHuTe akTUBY Ce OLICHABAT ITbPBOHAYAIIHO 110 1IeHa Ha TpugobuBaHe. Ciiel] MbpBOHAYAIHOTO IPU3HABAHE,
HEMAaTepHaJIHUTE aKTHBU C€ OTYMTAT MO II€Ha Ha Npuao0MBaHE, HaMaleHa C HATPYNAaHUTE aMOPTH3aLUH U
HaTpyIaHUTE 3aryOu OT 00e3IeHKa.

HeMaTCpI/IaHHI/ITe AKTHBH, C OIpaHHUYCH ITIOJIC3CH XUBOT, C€ aMOPTU3HUPAT 3a CPOKa Ha IIOJIE3HUS UM JKHUBOT U CE
TECTBAT 3a O6e3HeHKa, KOraro Cpul€CTByBaT MHAUKAIIUHU, Y€ CTOMHOCTTa UM € O6C3HCHeHa. Ilone B Kpast Ha BCIAKa
(I)I/IHaHCOBa roauHa, C€ HM3BbpLIBA IIPEIJICA Ha IOJIE3HUA XKXUBOT U IIpUJIaraHUTEC METOAU HA aMOpTU3alUs Ha
HEMATCPUAJIHUTE aKTHUBU, C OIPAHUYECH NOJIE3CH XXUBOT. HpOMeHI/ITe B O4YaKBaHHs IIOJIC3CH JKUBOT WM MOACI Ha
KOHCYMHpAHE Ha 6'I)HCH.II/ITC HWKOHOMUYCCKHN H3TrOoAHW OT HEMAaTCpHaIHHUsA AaKTHB CC€ OTYUTAT YpE3 IIPpOMAHA Ha
aMOPTU3aLlMOHHHUA CPOK UJIM METOA U C€ TPETUPAT KATO IPOMsAHA B le/l6ﬂI/I3I/ITCHHI/ITC CYETOBOIHHU OLICHKHU.

ITone3HusT KUBOT HA HEMATCPUATTHUTE aKTUBU € ONPEACJICH KAaTO OTPAaHUYCH KaKTO CJIiC/IBa:

2017 2016

Codryep 2 TOVHH -

[leuanbure nau 33.Fy6I/IT€, BBb3HUKBallM IIPpHU OTIHCBAHETO HAa HEMATECPUAJICH AKTUB, NMPEACTABJIABAIIN pa3JiMKaTa
MEXAY HETHUTC NMOCTBIUICHUSA OT Hpoaa>K6aTa, aKoO uMa TakuBa, U OanaHcoBaTa CTOWHOCT Ha aKTHBa, C€ BKIIIOYBAT B
OT4YECTa 3a JOXOOUTE, KOraTo aKTUBbBT 6"bﬂe OTIIMCAaH.

322017 1. 1 2016 T. @OHABT HE OTYHNTA CHIECTBEHN HEMAaTEPHATHNA aKTHBH.
2.3. I[IpoMeHH B CYETOBOAHUTE MOJUTHKHU U ONOBECTSIBAHUSA
HoBu 1 M3MeHeHHU CTAHIAPTH M Pa3siCHEHUS

CyeroBoaHHUTE MONMUTHKY Ha DOHZIA ca MOCIENOBATEHH C Te3W, NPHJIAraHy Npe3 MPEIXOIHUS OTUYETEH HMEPHO, C
n3KItoyeHne Ha ciuenaute n3mMeHeHn MCOO, Br3npueru ot 1 stayapu 2017 r.

MCC 12 Janvyu évpxy ooxooa (Usmenenus) — Illpusnasane na omcpouenu 0aHbUHU AKMUBU 30 HEPEaTU3UPAHU
3azyou

H3menenusTa JaBaT passgCHCHUA OTHOCHO OTYUTAHETO Ha OTCPOUYCHUTE JaHBbYHU aKTHBU 3a HEPCATIU3UPAHU 3ary61/1,
3a J1a ce MPEOAOIIEAT Pa3INunsiTa, KOUTO Bb3HUKBAT B IMpakTukara npu npuiaraneto Ha MCC 12 no oTHoIIEHHE Ha:
npucrnaga€éMu BpEMCHHU pPas3jiIMKW, Bb3HHUKBALIUW OT HaMAaJICHHUE B CIIpaBEIjIMBaTa CTOIZHOCT; BBb3CTAHOBsABAHEC Ha
aKTUBU IO CTOWHOCT, MO-TrojisiMa OT TsAXHATa OajlaHCcOBa CTOWHOCT, HANMYME HA BeposTHA Obaema obiaracma
neqanﬁa; KOM6I/IHI/IpaHO CIIPAMO UHAUBUAYAJIHO OLICHSABAHEC. B"b3HpI/leMaHeT0 Ha U3MCHCHHUATA HE € OKa3aj10 BJIUAHHUC
BBPXY (PMHAHCOBOTO CHCTOSHUE MM PE3YNITATH OT JieiiHocTTa Ha PoHa.

MCC 7 Omuem 3a napuunume nomovu (Uzmenenun): Hnuyuamuea no onosecmsasane

[enTa Ha HACTOSIIMTE U3MEHEHHUS € Jla TI03BOJIM Ha MOTpeOUTENNTEe Ha (JMHAHCOBU OTYETH JIa OLICHSAT IPOMECHHUTE B
MacHBUTE, MPOU3THYANIM OT (PUHAHCOBA JEHHOCT, B TOBa YHCJIO MPOMEHHUTE, CBBP3aHH C MAPUYHHUTE MOTOLU H
HEMapUYHUTE TPOMEHHU. V3MEHEeHMsATa MOCOoYBaT, Y€ CIUH OT HAYMHUTE 3a HM3MBJIHCHHE HAa HM3MCKBAaHETO 3a
OMOBECTSIBAHE € KaTO C€ MPUIOKH TAaOIUYHO paBHEHHE MEXKIy HAYaIHHUTE W KpalHUTE caijga B OTYeTa 3a
(MHAHCOBOTO CHCTOSHIE HA MACHBHUTE, IPOU3THYAIIH OT (PUHAHCOBA JCHHOCT, BKIIOUYHUTEIHO MMPOMEHH OT HapHYHH
MOTOIM OT (PMHAHCOBA JEHHOCT, MPOMEHH OT MPUAOOMBAHETO WIIM 3arybara Ha KOHTPOJ BBPXY JbIICPHH
MPEANPHUATHS WIH JOPYTH JIEWHOCTH, €(EeKT OT NMPOMEHHUTE BBbB BAIYTHH KYPCOBE, MPOMEHH B CIIPABEAJIMBUTE
CTOIHOCTH ¥ Jpyrd npoMeHH. MI3MeHeHHsATa OKa3BaT BIMSHHE €IUHCTBEHO BBPXY MPEACTABIHETO U HAMAT €EeKT
BBPXY (PMHAHCOBOTO CHCTOSIHUE MIIM PE3YNITATH OT JieiiHocTTa HAa DoHA.
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3. CbliecTBeHH CYETOBOIHM MPeleHKH, NPUOJIU3UTETHHN OLEHKH U MPeANnoJ0KeHUs
IIpenenkn

HpI/I IpujlaraHneTo Ha BB3NPUCTUTEC CYETOBOAHU ITOJIUTHKH, OCBCH HpI/I6J'II/I3I/ITeJ'IHI/ITe OLCHKU U NPEAIOJJIOXKCHUS,
PBKOBOACTBOTO Ha ®donHpga e HaIllpaBWJIO CICAHUTE NPEUEHKHU, KOUTO HUMAT Hal-ChIlIECTBEH e(beKT BbpPXY CYMHUTEC,
MPU3HATU BBB CbI/IHaHCOBI/IH OTYCT:

Heommenumu anzaxcumenmu no onepamugen auzunz — PoHObm Kamo au3uH200amer

DOHABT € CKIIOYMI JOrOBOPU 3a JIM3MHT HAa THPrOBCKM M OQHC IUIOIIM OT IPUTEKABAaHUTE OT HEr0 HMMOTH.
PvroBonCcTBOTO cunTa, ye DOHABT 3ama3Ba BCUYKU CHIIECTBEHH PUCKOBE M U3rOIU OT COOCTBEHOCTTAa BBPXY TE3H
UMOTH W TOpaJX TOBA, JOTOBOPHUTE CE€ TPETUPAT KAaTO OMNEPATUBHM JM3UHTU. JlombiaHMTENHA WHpOpMauus e
npencraseHa B [punoxenue 17.

Tpancghepu om unsecmuyuonHu UMOMU

CnenBaiiku MHBECTHLIMOHHHTE CHU 11eH (KakTo e noco4eHo B [Ipunoxenue 1), DonabpT kiiacudumpa UMOTHTE KaTo
WHBECTULIMOHHYU MMOTH TIPH IIbPBOHAYAJIHOTO UM NIPU3HaBaHe. BrocnencTBrue, ppKOBOACTBOTO MPAaBH MPELCHKA 110
OTHOLIEHHE Ha TpaHcdepuTe OT MHBECTHLUMOHHM WMOTH, 3aBUCEl]a OT HaMepeHHs CH 3a ObICIEeTO
U3NOJI3BaHe/peann3alys Ha UMOTa U HErOBOTO TEKYILO ChCTOsIHUE (B IpoLec Ha pa3paboTBaHe MM HA PA3NOIOKEHUE
3a He3abaBHa mponax0Oa). ChllleCTBEHUTE CYETOBOJHH MOJIUTHKH 32 TpaHC(epH KbM/OT MHBECTUIIMOHHU UMOTH ca
npenctaBenu B [Ipunoxkenue 2.2, ).

Tokynku Ha uHEeCMUYUOHHU UMOMU

Kato gact ot cBosita neiiHoct, ®oHABT MpHIOOMBA HHBECTULIMOHHH UMOTH. B MOMeHTa Ha BCSKO NpUIOOUBaHE,
®DoHIBT HpeleHsIBa Jali TO MPEeJCTaBisiBa MpuaoOuBaHe Ha OuzHec B oOoxBata Ha MC®O 3 busnec komOuHanuK
nwim npugoouBane Ha akThB B oOxBara Ha MCC 40 MuBectnumonnun umoTtH. QOHABT OTUMTA MPHUIOOWBaHE HA
WHBECTUIIMOHEH MMOT KaTo On3Hec KOMOMHAINS, TOraBa KOraTo OCBEH aKTUBA TOI MPUIOOMBA M MHTETPUPAH MAaKeT
OT ChIIecTBeHH JeiHocTw/mponecu. Korato @oHIBT mpeleHH, UYe NPUAOOMTHTE ACHHOCTH/pOLECH ca
HECBIIECTBEHH, IPUIOOMBAHETO CE OTYNTA KAaTO MPUIOONBaHEe Ha aKTUB. Ta3W IpeleHKa 3aBUCH OT CeNU(pUIHITE
YCIIOBHS M XapaKTEPUCTHKU HA BCSAKA TPAH3AKIHUS.

IIpusnasane na npuxoo0 no npoodaxcoa Ha UHBECMUYUOHHU UMOMU C NOJYYEHO ABAHCO80 NIAWAHE

[Ipuxonure ot npoxax06a HA UMOTH Ce ITPU3HABAT B OTYETA 3a JIOXOAUTE, KOTaTO ChUIECTBEHUTE PUCKOBE M M3TOAH
0T cOOCTBEHOCTTa BBPXY aKTHBUTE ObIe NPEXBHpPICHA HA KyIyBadya, KOETO OOMYailHO CTaBa IPU IPEXBHPILIHE
IIPaBOTO Ha COOCTBEHOCT BbPXY MHBECTHLIMOHHUTE UMOTH. [IpH CKiItouBaHe Ha JOrOBOPHU 3a MPOJakOa ChIbpIKaIN
HEBH3CTAHOBMMH aBaHCOBH IUIAIIAHMSA OT CTpaHa Ha KiIneHTa, POHABT aHANIN3UPA 1Al CBHIIECTBEHUTE PUCKOBE U
U3rolu OT COOCTBEHOCTTA BBPXY aKTHUBHTE C€ MPEXBBPIIAT HA KyllyBaua B MOMEHTa Ha CKJIIOYBAHETO Ha J0TOBOpA.
IIpu ananmu3a ce B3UMAT NpeBH]L MOTYYEHOTO CIPSAMO 00O IBJDKUMOTO Bb3HArPaXKICHUE, KAKTO ¥ HAJIWYUETO Ha
HECUT'YpPHOCT 10 OTHOILICHHE Ha 3aBbPIIBaHETO Ha mponaxbara. Ta3n npeneHka 3aBUCH OT CICH(UIHATE YCIOBHUS
U XapaKTePUCTUKU Ha BCSKA TPAH3aKIIHSL.

H3uucnenue Ha npogu3sus 3a ObadCUMU OUBUOECHINU

CorilacHO 3aKoHA 3a Ipy)KeCTBaTa ChC CIIeNUalHa HHBECTUIMOHHA nel, DOHABT € 3aabDKeH Ja pasNpenesy KaTo
IUBHEHT He 1Mo-Manko oT 90% ot nedandara 3a puHAHCOBAaTA F'OAMHA, KOPHTHPAHA C €PEKTHTE OT BCHUKH CIEIKH C
WHBECTUIIMOHHA HWMOTH, W3BBPLIEHW Ipe3 roguHaTta. Te3wm e(eKTH BKIIOYBAT HETHHUTE IeYaOun/3aryOd OT
MOCNIeIBAIl OLEHKM Ha WHBECTUIIMOHHWUTE HUMOTH. JlombmHuTenHa uH(OpMamus 3a HampaBeHuTe oT DoHIa
IPeleHKH 1 IPU3HATATa IPOBHU3MUS 32 ABJDKUMU AUBUICHTH KbM 31 nekemBpu 2017 1. e mpencrasena B [Ipunokenue
13.
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®OHJI 3A HEABU)KUMU UMOTU BBJITI'APUSA ANCHUILL

3. CbllleCcTBEeHU CUYETOBOHH MPENEHKH, MPUOIH3UTETHU OIIEeHKH U MPeIN0JI0KeHUsI
(mpoabKeHue)

le/IGJIH?.I/ITeJIHI/I OLCHKH U INPEANOJTOKCHUA

OCHOBHUTE OpEANOIOKECHUA, KOUTO C€Ca CBBpP3aHU C 6'E>Z[CH_[I/I U Apyru OCHOBHH H3TOYHHIM Ha HECUT'YPHOCTU B
HpI/I6HI/I3I/ITCHHI/ITC OLCHKMU KBbM OTUYETHATA AaTaTa, U 3a KOUTO CHIICCTBYBA 3HAYUTCIICH PUCK, 4€ Omxa MOTIH Ja
J0BE€AAT N0 CBIIECTBEHU KOPCKIWU B 0aTlaHCOBUTE CTOMHOCTH Ha aKTHUBUTE mnpe3 ciaeaBanyda OTYETEH NEpUoOO, ca
TMOCOYCHHU MMO-10J1Yy.

Cnpaseonusa cmounocm Ha UHBECMUYUOHHU UMOMU

MHBecTHIIMOHHNTE UMOTH ¥ UMOTHUTE IbpPXKaHU 32 pojaxk0a ca OIEeHEeHH MO CIPaBeUINBa CTOWHOCT OT HE3aBUCHM
JUIICH3UPAH OIICHUTEI Ha 0a3aTa Ha MIPUXOJISH WK na3apeH noaxon. [lopaau ctarnaiusaTa Ha ma3apa Ha HEJABIDKUME
HMOTH, OLICHKUTE HE BUHATU Ca IMOJKPEICHH ChC CPABHUTEIHHU MAa3apHU JAaHHHM 3a PEaTHU CKIIOYCHH CJIIEJIKH.
JlombJIHUTETHHN ONOBECTSIBAaHUS ca MpeacTaBeHu B [lpunoxenue 6.

4. Ily0auKyBaHM CTAaHJAPTH, KOUTO BCe OLIe He €A B CHJIA M He €A Bh3NPHETH M0-PaHO

[Mo-nony ca mpencTaBeHH HAKPATKO MYOJMKYBAaHHTE CTAHAAPTH, KOUTO BCE OIIEC HE ca ACUCTBAIM WIM HE Ca
MpUIOXKeHH 1mo-paHo oT DoHAa KbM JaTaTa Ha W3/IaBaHe Ha HacTosmus (uHAHCOB oTueT. OIOBECTEHO € KaK B
pa3yMHa CTETeH MOXeE Jla e 0YaKBa /1a ObJaT NOBIMSIHUA OMOBECTSIBAHUATA, (PUHAHCOBOTO ChCTOSIHUE U PE3YITATUTE
OT JeifHOCTTa, KoraTo GOHIBT BB3MPUEME T€3U CTAHAAPTH 3a TbPBU MBT. TOBa ce OYaKBa Ja CTaHE, KOraTo T€ BIs3aT
B CHJIA.

MC®O 9 Dunancosu uncmpymenmu: Kiacugukayus u oyeHa6ane

CragmapThT € B CHJIa 3a TONWIIHH MEPUOIM, 3armouBaniy Ha wiu ciuex | sayapm 2018 T., Kato mo-paHHOTO My
npunarade e mo3BosieHo. [Ipe3 romm 2014 . CMCC nmybnmkyBa okondaTenHara Bepcus Ha MCOO 9 dunancosn
HHCTpYMEHTH, KosiTo 3amMeHn MCC 39 dunancoBu mHCTpyMeHTH: [Ipu3HaBaHe M OLEHSIBaHE, KAKTO M BCHYKH
npenuimran Bepcun Ha MCPO 9. MCDO 9 obennHsBa U TPUTE acleKkTa HA MPOEKTa 3a CUETOBOJHO OTYHTAHE Ha
(MHAHCOBUTE MHCTPYMEHTH: KIacU(HKALNS U OLCHABaHE, 00e3LeHKa 1 CYSTOBOAHO OTYUTaHE HA XepKupaHeTo. C
W3KIIOYCHWE Ha CYETOBOJHOTO OTYUTAHE HA XEKMPAHETO C€ W3UCKBA PETPOCIEKTHBHO IIpWJIaraHe, HO
IPEeIOCTABSIHETO HA CPaBHHUTENIHA HHPOPMALUS He € 3ab/DKUTENHO. [0 OTHOLIEHHE Ha CYETOBOJHOTO OTYUTAHE Ha
XeDKUPaHeTO, U3UCKBAaHUATA HA CTAHJapTa ce Mpuiarat 3a ObAely Neproiu, ¢ HAKOM OrpaHUYEHU U3KIFOUEHHUSL.
DoHIBT IIAaHUPA Aa BB3IPHUEME HOBUS CTaHAAPT Ha JlaTa Ha BIM3aHETO My B cuia — 1 sHyapu 2018 r., kato HAMa 1a
MIPEU3YUCIIABA CPABHUTEIHATA HH(pOpManus.

Ipe3 2017 r. ®oHOBT € 3amouHal Jia npaBu oleHKa Ha edektute or npunaranero Ha MC®O 9. Ta3u oreHka ce
0azupa Ha MHGOPMALHS, KOATO € HAIMYHA KbM HACTOSIINS MOMEHT M MOJKe Jla e IIPOMEHH, ako npe3 2018 r., koraro
me Be3npreMe MCPO 9, oHABT NOMYYH JOIBIHUTENHA, Pa3yMHa H apryMeHTHpaHa HH(OpManusl.

DOHIBT HE OYAKBa CHIIECTBEH €(EKT BEPXY OTUETa 38 (PMHAHCOBOTO CHCTOSIHIE U COOCTBEHUS KallUTall B Pe3yaTaT
OT IIbpBOHaYANHOTO npriiarane Ha MCOO 9.

MC®O 15 IIpuxoou no 00z060pu ¢ Kiuenmu

CragmapThT € B CHJIa 3a TONWIIHM MEPUOIM, 3armouBaniy Ha win ciex | sayapm 2018 ., Kato mo-paHHOTO My
npunarade e no3Bojgeno. MCOO 15 e mybnukysan mpe3 mait 2014 r. u u3meneH npe3 anpuin 2016 r., 3a 1a oTpasu
pazscHeHHATa KbM cTaHaapra. MC®O 15 BbpBexIa METCTHIIKOB MOJET, KOWTO Ja ce MpHiiara 1o OTHOIIEHHE Ha
NPUXOANTE, IPOU3THYAIIN OT IOTOBOPH C KIUEHTH (C OrpaHNYeHU M3KIIOUEHUs), HE3aBUCHMO OT BH/Ia Ha ClIeNKaTa
WM MHIYCTpHATA. VI3MCKBaHMATA HAa CTaHIApTa IIe ce IIPUJIaraT u 1o OTHOIICHHE Ha IPU3HABAHETO M OLCHSIBAHETO
Ha IeJayouTe U 3aryouTe mpy nponaxdaTa Ha HAKOM He(hMHAHCOBU aKTHBH, KOUTO HE ca Pe3ylTaT OT OOMYaifHUTE
JEWHOCTH HA NMPEANPUSATHETO (Hamp., MPOoAaXOM Ha WUMOTH, MALIMHKU U CHOPHKEHHS MM HEMaTepHATHH aKTHBH).
Coriacio MC®O 15 npuxoauTe ce NpU3HABAT, 33 Aa CE OTPa3H MPEXBHPISIHETO Ha O0CIIAHN CTOKH WM YCIYTH Ha
KIIMEHTH, B pa3Mep, KOMTO 0Tpa3siBa Bb3HAIPaKASHHUETO, HA KOETO MPEAPUATHETO OYaKBa Jla HMa MPaBoO B 3aMsHA
Ha Te3H CTOKH WM yCIyru. M3ucKBar ce moapoOHY OMOBECTSIBAHMUS, BKIIOUUTEIHO Jecerperupana nHhpopManus 3a
o0uMTe NPUX0a; NHGOPMANS 3a 3aJbDKEHHATA 33 U3IIBJIHEHHE; IPOMEHH B CalllaTa 10 CMETKUTE 33 JIOTOBOPHHTE
AKTHBH M ITIaCHBU MEXIy NEPHOIHUTE, W KIIOYOBH INPELECHKH W NPHOIM3HUTEIHH OLEeHKH. HOBHAT craHmapr 3a
MIPUXOJUTE IIe 3aMEHHM BCHYKH HACTOSIIM M3WCKBAHMA 3a MpU3HaBaHe Ha mpuxonu cwkriaacio MCOO — MCC 11
Joroopu 3a crpoutenctso 1 MCC 18 ITpuxoau, KakTo U CBbp3aHuTe passicHeHus. CTaHIapThT H3UCKBA MU IIBIHO
PETPOCIIEKTUBHO IIPHIIaraHe, WM MOAX(UIUPAHO PETPOCIIEKTUBHO IpHIIaraHe.
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4. Ily01muKkyBaHM CTAHAAPTH, KOMTO BCe OIlle He €A B CWJIA H He €A Bb3NPUETH MO-PaHO
(mpoabKeHME)

MC®O 15 Ipuxoou no 00z06opu c Kiuenmu (npooviarcenue)

DoHIBT IIAaHUpA J1a Bb3IpUEME HOBUS CTaHIApT Ha JaTaTa My Ha Biau3aHe B cuia - 1 sHyapu 2018 r. [Ipe3 2017
roauHa oHABT € 3amoyHan oneHka Ha edexrute or npuemaneTro Ha MC®O 15 u kbM naTata Ha 00OpeHUE 3a
n3naBaHe Ha (uHaHCOBU oTdeT 3a 2017 romuwHa, € B mponec Ha (UHAIM3MpaHe Ha TO3M aHanm3. [lopamu ToBa,
OIIOBECTEHATa I10-10JTy MH(GOpManus 3a Bb3MOXKHUS edeKT, oT npuiaranero Ha MCDO 15 Bbpxy GuHAHCOBHS OTUET
Ha @onza, Moxe 1a Obe npenMeT Ha noceaBaiiy npomenu npes 2018 roxuHa.

[IpenBaputenHuTe NpEeNEHKU OT U3BBPIIBAHMS aHAINW3 MHAMKHUPAT, Y€ MPUIaraHeTo Ha CTaHJapTa HAMa Ja OKaxke
ChIIECTBEH eeKT BbpXy coOcTBeHHs Kanurtal Ha @onna kem 31 nexemBpu 2017 1. u 1 auyapu 2017 r.

MC®O 16 JTuzunz

CragaapThT BIIM3a B CHJIa 32 TOAWIIHM NEepUOH, 3anmoyBamy Ha wim cinen 1 sayapu 2019 r. MCOO 16 onpenens
MPUHIOUINTE 32 MPU3HaBaHe, OICHSIBAaHE, IPE/ICTaBsIHE U ONMOBECTSIBAaHE HA JIM3UHT U 3a JIBETE CTPaHU II0 JOTOBOD,
T.€. KIIMEHTA (,,JITM3MHTOIONTydaTel ‘) ¥ Ha JocTtaBunKa (,JiuznHronaren’). MCOO 16 n3nckBa TH3UHTOMOTydaTSITUTE
J1a OTYMTAT MOBEYETO JIM3WHTH B OallaHCa M JIa MpHIaraT €IUHEeH MOJEN IPH OTYUTAHETO HAa BCHYKU JIU3MHTOBH
JIOTOBOPH, C HAKOW HM3KIIOUeHUs. OTUNTAHETO MPH JIM3WHTOAATENINTE HE ce MPOMEHs Mo chinecTBo. DOHIBT mie
aHaM3KMpa 1 OLIEHU €PEKTUTE OT BB3IPUEMAHETO Ha TO3H CTAHJAPT BPXY (GHHAHCOBOTO CHCTOSHUE HJIH PE3YJITATUTE
OT JIIEMHOCTTA.

MC®O 17: 3acmpaxoseamennu 002060pu

CrapaapThT BAM3a B CUJIa 3@ TOAUIIHY IEPUOH, 3an04Baly Ha UK cien 1 ssuyapu 2021 r., KaTo ce M03BOsABA M0-
PaHHOTO My IpUJIaraHe, MpH yCJIOBHE Y€ IpyKecTBOTO npunara cbio MCDO 15 Ilpuxoau mo JoroBopu ¢ KIMEHTH
u MC®O 9 dunancosu unctpymeHtH. MCDO 17 3acTpaxoBaTelHH IOrOBOPU YCTAHOBSIBA NPUHIUINTE 32
NpU3HaBaHe, OLICHABAHE, NIPEJICTaBsIHE U OMOBECTSIBaHE HAa M3Ja/ICHU 3aCTPaxoBaTeIHU J0rosopu. ChIo Taka, TOH
W3MCKBAa MPUJIATAaHETO HAa CXOAHM MPUHIUNOM M IO OTHOLIEHME Ha Mpe3acTpaxoBaTEIHUTE JOTOBOPH U
HMHBECTULIMOHHUTE JOTOBOPH C JOIBJIHUTENECH, HerapaHTUpaH Aoxo.. Llenrta Ha cTangapTa € a M3UCKBa Apy’KecTBaTa
Jla IPeloCTaBsIT HHPOPMAIMATA, CBhP3aHa ChC 3aCTPAXOBATEIHU JOIOBOPHU 10 HAYMH, KOWTO JJOCTOBEPHO OTpa3siBa
Te3u goroBopu. Tasu nHGopManus ocurypsisa 6asara 3a motTpeOuTenuTe Ha GUHAHCOBH OTYETH Ja OLEHAT e(eKTa,
KOHTO JoroBopute B paMkute Ha ooxata Ha MC®PO 17, okazBaT BbpXy (PMHAHCOBOTO ChCTOSIHHE, (UHAHCOBUTE
pe3yaTaTu U MapuyHUTE NMOTOLM Ha ApyxecTBoTo. CTanaapTsT Bee oule He € npuet oT EC. Toil He e npunoxum 3a
®Donpa.

Hzmenenun ¢ MCDO 10 Konconuoupanu gunancoeu omuemu u MCC 28 Hneecmuyuu ¢ acoyuupanu u
cvemecmuu npeonpuamusn: Ipodarcoa unu 6HOCKa KA AKMUBU CHC CMPAHU RO COCNKAMA UHEECIUMOP U He2080
ACOUUUPANO UL CHEMECIHO NPEOnpUAmUE

W3meneHusTa pasriexaar yCTaHOBEHOTO HECHOTBETCTBHE Mexay u3uckBanusita Ha MCDO 10 u MCC 28 mpu
npoxax0a WM BHOCKA Ha aKTHBU CHC CTPaHH IO CHENKATa MHBECTHTOP M HErOBO aCOLMHPAHO MM CHBMECTHO
npennpustre. [Ipu3HaBa ce mbiHaTa nevyanba mwin 3aryba, Korato caenkara Kacae OM3Hec M 4acT OT IeqadaTa HiiH
3arybara, KOraTo cejkaTa Kacae akTUBH, KOUTO He IIPEACTaBIIBaT OusHec. Bim3aHeTo B crila Ha TOBa U3MEHEHUE €
OTJIOXKEHO 3a HeompexaeseHo BpeMe oT BMCC B 3aBHCHMOCT OT Pe3yJITaTHTE OT HETOBHS IPOYYBATENIEH IPOEKT,
Kacaelll OTYHTaHe 10 MeTO/Ia Ha COOCTBEHU KanuTall. Mi3MeHeHusTa Bce omte He ca nprets oT EC. ®oHIbT He 09akBa
TE3W U3MEHEHHS J1a UMAaT e(eKT BbPXY (GPHHAHCOBOTO CHCTOSHHE HIIM PE3YITATHTE OT JEHHOCTTA.

MC®O 2 Ilnawane na 6azama na axyuu (M3menenusn): Knacugpukayus u oyenagane Ha coenKu ¢ niawjane Ha
Oazama na akyuu

W3meneHusTa BIU3aT B CUJIa 3a TOJUILIHYU [IEPUOAH, 3all0UBaIIK Ha wiH ciaef 1 ssuyapu 2018 r., kaTo ce mo3BossiBa
MO-PaHHOTO UM TIpuiaraHe. M3MeHEeHUsITa MPEeIBMIKAAT U3MCKBAHUS 33 CUCTOBOJHOTO OTYHMTAHE HA €(PEKTHTE OT
YCIIOBHATA 3a YIPAKHSBAHE M HEYIPAXKHSIBAHE BBHPXY OICHIBAHETO HAa CHCIKM C IUIAl[AHe Ha 0a3aTa Ha aKI[uH,
ypeXIIaHu C MTAPUYHU CPEJICTBA; 32 TUIAllaHe Ha 0a3aTa Ha aKI[MK C Bb3MOXKHOCT 32 HETHO OT 33IbIKCHHUSATA 32 JaHBK
MpY W3TOYHHMKA YpeXJaHe M 3a M3MCHCHHUs Ha YCJIOBUATA 3a IUIANaHe Ha 0a3aTa Ha aKIHU, KOETO IPOMEHS
KIacu(UKaIMATa OT CIIENIKa YPexIaHa ¢ MapUIHHU CPECTBA B CACNIKA, YPEKIaHa Upe3 U3aBaHe HA HHCTPYMEHTH HA
coOcTBeHus Kanutai. Vizmenenusta Bee oie He ca npuetu ot EC. He ce ouakBa M3MeHEHUATA 1a UMaT €PEeKT BbPXY
ObaemuTe puHancoBu otyetu Ha DoHpa.
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4. IIy01uKyBaHU CTAaHAAPTH, KOMTO BCe OLle He €a B CHJIA M He ca Bb3NPHeTH M0-PaHo
(mpoabiKeHNe)

MC®O 4 3acmpaxosamennu 0ozoeopu (Usmenenus): Ilpunazane na MC®O0 9 dunancosu uncmpymenmu ¢
MC®O 4 3acmpaxosamennu 002060pu

Vi3MeHeHMsITa BIM3aT B CHIIA 32 TONUIIHYI IIEPUOAH, 3arto4BaIny Ha wii cien 1 ssayapu 2018 1. Llenra Ha n3MeHeHUsITa
€ Ja TPeomoJIeIT HECHOTBETCTBHETO MEXIY NaTuTe Ha Bim3aHe B cwia Ha MC®PO 9 u oyakBaHHS HOB
3acTpaxoBateieH ctannapt MCDO 17 3actpaxoBatesiHu 10roBopH. JpyxKecTBaTa, KOUTO H3aBaT 3aCTPaXxOBaTEITHU
noroBopu Bce omle mme morar jaa Be3npuemar MCPO 9 na 1 smayapu 2018 r. C m3MeHeHUsITa ce BBBEXIAT ABa
ANTePHATUBHU IOAXONA - IOIXOJ 3a BPEMEHHO OCBOOOKIaBaHE M IIOAXOI Ha IPUIOKpHBaHe. BpeMeHHOTO
0CBOOO’K/IaBaHE INO3BOJISIBA Ha JPY)KECTBATa Ja OTIOXAT Jarara Ha Bb3npuemane Ha MC®O 9. ITogxoxsT Ha
MIPHUITOKPYBaHE MO3BOJISIBA Ha ApyXKecTBarta, konto npriraratr MCPO 9 ot 2018 1. ma mpeMaxHaT OT revandara win
3arybara e(eKra, MIPOU3THYALL OT HIKOU CYETOBOJHU HECHOTBETCTBHS, KOMTO MOTAT ja BE3HUKHAT OT IPUJIaraHeTo
Ha MC®O 9 npequ MCOO 17. V3meHenusTa He ca npriokumu 3a Gorpa.

KPMC®O 22 Omuumane na coenku u agancosu NaaujadHusa no COeNKU 8 YyyucOeCmpanHa éaiyma
Pa3sicuenueTo Biu3a B cuila 3a TOAMIIHYI NEPUOIH, 3allouBaIly Ha wiu ciex 1 ssuyapu 2018 r., kaTo ce mo3BoJsiBa Mo-
PaHHOTO My IpujiaraHe. Pa3sicHeHMeTO pasriiexaa BhIpOca 3a ONpeAessHE Ha JaTaTa Ha C/eJKaTa 3a LeJUTe Ha
OIPEJIENISTHETO Ha CIIOT BAJIyTHUS KYPC, KOMTO 1€ ce U3I0JI3Ba 32 IPEBAyTUPaHE HAa aKTUBA, IPUX0J1a WM pa3xoa
(uM YacT OT TAX) NPH ITbPBOHAYAIHOTO UM IIPU3HABAHE, KOETO € CBBP3aHO C OTIHCBAHETO HA HEMAPUYEH aKTUB WIN
HeTapu4eH MacuB, IPOU3THYAIM OT IJIATEHO WX MOJIyYeHO aBaHCOBO IUIALIAHE 110 CIIENIKA B Yy)KJECTpaHHA BaJlyTa.
PazsicHenuero Bce ome He e npueto ot EC. DoHABT 1€ aHaIM3Mpa U OLEHU ePEeKTUTE OT Pa3siCHEHUETO BbpPXY
(MHAHCOBOTO CHCTOSIHUE WIIH PE3YJITATUTE OT JICHHOCTTA.

KPMC®O 23 Hecuzyprocm npu mpemupane Ha 0aHbUU 8bPXY 00X00a

Pa3sicHeHneTo BIM3a B CHJIa 32 TOAHIIHY IIEPUOAH, 3aII0YBaly Ha WK ciex 1 sHyapu 2019 T., KaTo ce mo3BoJIsIBa I0-
pPaHHOTO My mpmiaraHe. PasscHeHHeTO pasriexJa CYeTOBOZHOTO OTYHTAaHE Ha ITAHBIHUTE BHPXY I0X0Ha, KOTaTo
JAaHBYHOTO TPETHUPAHE € CBBP3aHO C HECUTYPHOCT, KOATO 3acsira npwiaraneto Ha MCC 12. Pa3sicHeHUETO Npe1oCTaBs
HACOKH OTHOCHO HECUTYpHHM IAaHBYHU TPETHPAHHsS MOOTACNHO WIH 3aeIHO, NMPOBEPKH OT ITAHBYHUTE OPTaHU,
NPWIOKUMHUSL METOJ 32 OTpa3sBaHE HAa HECUTYPHOCTTAa M CYETOBOJHO OTUHTAHE Ha IPOMEHH BHB (DaKTHTE U
obcrositencTBata. PassicHeHneTo Bce ome He € mpueto oT EC. PoHIBT Ine aHamm3upa M OLEHH e(pEeKTHTE OT
Pa3sSICHEHHETO BbPXY (PMHAHCOBOTO CHCTOSIHUE MIIH PE3YJITATUTE OT ACHHOCTTA.

MCC 40 Hueecmuyuonnu umomu (Hsmenenus): Ilpexevpnane na uneecmuyuonen umom

W3meneHusTa BIM3aT B CHJIa 3a TOOUIIHYU MIEPHONH, 3arlouBamy Ha win ciex | sayapu 2018 r., kaTo ce mo3BoisiBa
MO-PaHHOTO UM TIpHiarane. M3MeHeHusITa AaBaT pa3sCHEHUS OTHOCHO NMPEXBBPISHUS OT WM KbM WHBECTHIIMOHEH
WMOT TIpH TPOMSHA B HAMEPEHHWsATAa Ha PBHKOBOACTBOTO CaMO KOraTO MMa JOKa3aHa IMPOMSHAa B H3IIOJI3BAHETO.
W3menenwusita Bee omie He ca mpuetn oT EC. He ce ouakBa H3MeHEHHATA 1a UMAT e(DeKT BbPXY ObAeHINTe PUHAHCOBH
otyeTH Ha PoHa.

MC®O 9 @unancoéu uncmpymenmu: knacuukauyus u ouyenseane (Mzmenenusn): Xapaxmepucmuxu Ha
nPEeOCPOUHO NO2AcA6aHe C OMPUYANEIHO KOMNEHCUPAHe

V3meneHusATa, KOUTO Ca B CHJIa 33 TOAUIIHY NIEPHOAH, 3ar10YBaly Ha WK ciex 1 sayapu 2019 r., kaTo ce mo3BossiBa
[I0-paHHOTO UM TIpuiarase, npeyiarat npomsHa B MCPO 9 3a KOHKpeTHH (PUHAHCOBU aKTHBH, KOMTO B IIPOTUBECH
ciyyail 6Mxa MMajau JOrOBOPHM HMAapHYHM MOTOLM, KOUTO Ca €AMHCTBEHO IUIALIAHUS HA IJABHUIA U JIMXBA, HO HE
OTroBapsT Ha YCJIOBHETO 3a AOIYCTUMOCT €IMHCTBEHO B PE3YJITAT OT HATMYMETO HA XapaKTEPUCTUKU Ha NPEJCPOIHO
moracsiBaHe ¢ OTPHUIATETTHO KOMIICHCHpaHe. I[l0o-KOHKpeTHO, 3a (HUHAHCOBH aKTHBH, C XapaKTEPUCTHKUH Ha
MIPEACPOYHO IOoracsiBaHe, KOUTO OMxa MOIVIM Ja JOBEAAT 10 OTPHIATETHO KOMIIEHCHPaHEe, U3MEHEHUTa U3UCKBAT
(GUHAHCOBYMAT aKTHB Ja CE€ OLCHABA [0 aMOPTH3MpaHa CTOWHOCT WJM IO CIpPaBEeUIMBAa CTOHHOCT IIpe3 Ipyr
BCeOOXBATEH ZI0XO0[], B 3aBUCHMOCT OT OLIEHKaTa Ha OM3HEeC Mojena, o KOMTO Toi ce abpxu. Te3n u3MeHeHus Bce
omte He ca npuetn oT EC. He ce oyakBa Te3n M3MEHEHUS 1a OKa)KaT BIMSHUE BbPXY (QUHAHCOBOTO CHCTOSHHUE HIIH
pesynraTtute oT AeifHocTTa Ha DoHxa.
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4. IIy01uKyBaHU CTAaHAAPTH, KOMTO BCe OLle He €a B CHJIA M He ca Bb3NPHeTH M0-PaHo
(mpoabiKeHNe)

MCC 28 Hneecmuyuu 6 acoyuupanu npeonpuamusn (Himenenusn): /[vizocpounu yuacmus 6 acouuupanu u
CbeMecmHU NPeOnpuAmus

V3mMeHeHUsITa ca B CHJIa 32 TOQHMIIHY IIEPUOAH, 3arodBaIiy Ha win cien | ssayapu 2019 1., kato ce mo3BoisBa I0-
pPaHHOTO WM Ipwiarane. V3meHeHusta passcHsBar, y¢ MC®O 9 DuHaHCOBH HHCTPYMEHTH € HPWIOKHM II0
OTHOILIECHHE Ha IBITOCPOYHH YJacTHS B ACOIMHMPAHM M CHBMECTHH HPEONPHATHS, KOUTO MO CBOSTA CHIIHOCT
IPEJICTABISBAT YaCT OT HETHATa HHBECTULIMS B aCOLMAPAHNTE WM CHBMECTHUTE MPEANIPUSTHS, HO I10 OTHOLIEHHE Ha
KOHTO HE ce Ipuiiara Merona Ha cooctBeHus kanutal [Ipexnpustiero npuiara MCPO 9 kbM Te3H IBIATOCPOYHH
yuactus npeau aa nprmitoxkun MCC 28. Ilpu npumaranero xHa MCOO 9 mpennpusatueTo He B3eMa IO BHUMaHUE
KOpEKLNH B OalaHcoBaTa CTOMHOCT Ha JBITOCPOYHHUTE YYacTHs, KOUTO BH3HUKBAT B PE3YJITAT OT IIPHIAraHETO Ha
MCC 28. Te3u u3Menenus Bce ome He ca npuetn ot EC. He ce ouakBa Te3u U3MEHEHHS 1a OKAXXaT BIUSHUE BBPXY
(MHAHCOBOTO CHCTOSHUE WIIM PE3yATaTUTE OT AeiiHocTTa Ha PoHpa.

MCC 19 /loxoou na naemu nuya (M3menenusn): Himenenus, CoKpaujeHus u ypeicoanus Ha niana
Vi3mMeHeHMsITa ca B CHJIa 3a TOQHMIIHK IIEPUOAH, 3armo4BaIiy Ha win cien | sayapu 2019 ., Kato ce mo3BOIsBA 110-
pPaHHOTO MM HpmiaraHe. V3MeHEeHWsTa M3HMCKBAT OT NPEIUPHATHATA a HM3ION3BAT aKTyaIM3HPaHH AaKTIOEPCKU
IIPEIIOJIOKEHHS 3a OIIpe/ielIsTHe Ha Pa3XOAUTe 3a TEKYII CTaX M HeTHATA JMXBA 33 OCTABALINS NEPHO OT FOIUIIHUS
OTYETEH IIEPUOJ CIIEJ N3BBPLIBAHETO Ha MMPOMSHA B IUIaHA, ChKpalleHHe Wi ypexxnane. ChIlo Taka, U3MEHEHUsTa
pa3sSCHABAT HayMHA, [0 KOHTO CYETOBOAHOTO OTYMTAHE Ha MPOMSHATA B IUIaHA, CHKPAILCHUETO WM YPEXKIAHETO
BJIMSSIT BEPXY M3UCKBAaHMATA 32 TaBaH Ha akTHBa. Te3u n3MeHeHus Bee ome He ca npuetd ot EC. He ce oyakBa Te3u
W3MEHEHHs 1a OKaXKaT BIMSHHE BbPXY (DHHAHCOBOTO CHCTOSHUE WM PE3yJITaTUTe OT AeitHocTTa Ha PoHAa.

T'ognmnau nogodpennss B MCPO — Hukba 2014-2016 ronuna

B nukbna 2014-2016 roguna ot npoekTa 3a roguinau nogaodperus B MCDOO, BMCC ny6iukyBa u3MeHEHUs, KOUTO
LIe BJIs3aT B CHJIA 33 TOJUIIHY NEPHOH, 3aroyBany Ha uim cien 1 suyapu 2018 r. O6001menne Ha U3MEHEHUTa 110
CHOTBETHUTE CTaHJAPTH € MPEJCTaBEHO MO-A0MIY:

e MC®O 1 [Ipunaraxe 3a mbpBU BT Ha MeXIyHApOJHHUTE CTAHJAPTH 32 (PUHAHCOBO OTUUTAHE - 3AJITYaBAHE
Ha KPaTKOCPOYHHMTE OCBOOOXKIABAHUS OT W3UCKBAHUATA 3a NMPEINPHUATHSITA, NpHIAaraiy 3a IbpPBH IbT
CTaHAapTUTE;

e MC®O 12 OnoBecTsiBaHEe Ha y4acTUs B APYTU NPEANPUATHS - MOSCHIBaHE Ha 00XBaTa Ha 3MCKBAHETO 32
onoectsiBane B MCOO 12 (B cuiia 3a TOOUIIHY TIEPUOIH, 3aII04BaIly Ha wiu ciex 1 sayapu 2017 r., HO
nonobpenuneto e npueto oT EC cien ta3u gara);

e MCC 28 HnBecTuiiuy B acOLUUPAHU U CbBMECTHH NPEANPUITUS - OLIEHABAHE Ha MPEANPUSITUETO, B KOETO
€ UHBECTUPAHO 110 CIIPABEUINBA CTOHHOCT.

He ce ouyakBa Te3u U3MEHEHUs Ja OKaXaT BIUSHHUE BbPXY (PMHAHCOBOTO CHCTOSHHE WM PE3YJITaTHTE OT JSHHOCTTA
Ha Donja.

T'ognmnau nogodpennss Ha MCP®O Huxba 2015-2017
B nukbna 2015-2017 roguna ot npoekTa 3a roguinau nogaodperus B MCDOO, BMCC ny6iukyBa u3MEHEHHs, KOUTO
L€ BJIs3aT B CHJIA 33 TOJUIIHY NEPHOH, 3artoyBany Ha uim cien 1 suyapu 2019 r. O6001menne Ha U3MEHEHUSTa 110
CHOTBETHUTE CTaHJAPTH € MPEJCTaBEHO MO-A0TY:
e MC®O 3 busnec kombunammun 1 MCOPO 11 CbBMECTHH CHOpa3yMeHHsT — pa3ICHEHHE OTHOCHO
CYETOBOJHOTO OTUUTAHE Ha JbP>KaHU MPEAU TOBA ASNIOBE B ChbBMECTHU JIEHHOCTH;
e  MCC 12 Janbiu BbpXY J0X0Ja — pa3siCHEHHE OTHOCHO MOCJIEACTBUSATA OT IVIEJJHA TOUKA HA JaHBIUTE BPXY
JI0XO/1a OT IUTAIIaHus BbB Bpb3Ka ¢ (UHAHCOBH MHCTPYMEHTH, KiacuUIIMPAHU KaTO COOCTBEH KalMTall,
e MCC 23 Pa3xoau 1o 3aeMH — pa3siCHEHHE OTHOCHO Pa3XOJUTE MO 3a€MH, OTrOBapsIld HA YCIOBUSTA 3a
KaluTaJIu3upaHe.

Tlopuinyn nogodpenns B MCPO — LHukba 2015-2017 roguna Bee ome He ca npuetd oT EC. @oHabT e aHamu3upa
U OLICHU e(heKTa OT U3MEHEHUATA BbPXY ObAeLIUTe CH (UHAHCOBU OTUYETH.
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5. CnLOuTHA cjIe] 0TYEeTHATA AaTa

Ha 28 ¢epyapu 2018 r. O6u10T0 chOpaHue Ha akinoHepute Ha PoH/IA TpHeMa pellicHNE 32 HaMallsIBaHE KaruTala
Ha @oHya ype3 HamMaNsiBaHe HA HOMHUHAJTHATA CTOMHOCT Ha akuuuTe oT 3 (TpH) neBa Ha 1 (equH) e Beska. Cymara
ot 40 300 xwu1. JIB., IPEACTABISIBALIN CPECTBA, OCBOOOAEHH B pe3yiTaT HAa HaMalsiBaHe Ha Kanutana Ha DoHza ca
oTHeceHH BB PoHT ,,Pe3epBeH’.

He ca Hacrpnuim Apyru CHOUTHS CJIeq OoT4Y€THaTa AaTta A0 JaTraTa, Ha KOSATO (1)I/IHaHCOBI/IHT OTYET € O,IIO6pCH 3a

W31aBaHe, KOUTO J1a HajaraT JOIBJIHUTEIHN KOPEKIUH /WM ONOBECTSIBAaHMS BbB (GuHaHCOBHS oT4eT Ha DoHx 3a
HeaBkuMu uMotu benrapus AJICUL] 3a ronunaTta, nmpukirouBamnia Ha 31 nexemspu 2017 r.
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