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®OH/I 3A HEABUW/KUMHU UMOTH BbJITI'APUSA ATICULL

1. KopnopaTuBHa uH¢opmanus

®onp 3a HenBwkuMu uMoTH beirapus AIICULL (,Douna” wm L, JpykecTBOTO”) € peructprpano Ha 11 gexemBpu
2004 ronuHa, Mo pejia v TPU YCJIOBHSITA HA 3aKOHA 3a IPY»KeCTBaTa ChC crielMaita uaBecTionHa 1en (3CHLI).
DoHnbT UMa cpok Ha fericTBue 10 11 nekemBpr2029 r., KOUTO CPOK MOKE a2 O'bJe YBIDKEH M0 pelienue Ha O01I0To
chOpaHHe Ha aKIMOHEPUTE.

®oHp 3a HeaBwEkUME nMoTH brarapus AJICHL] e akimoHepHO IPYKECTBO ChHC CTICTMATHA WHBECTHUIMOHHA IICT ChC
cenammie PenyOmika Bbirapus. @ounsT e peructpupan mnon EMK 131350366, ¢ anpec Ha ympaBneHue yi.
,Hukomait Xaitro“ 3A, et. 1, rp. Codusa. dunancoBara roauHa Ha PoHMa npukroYBa Ha 3 1 MTEeKeMBpH.

OCHOBHHMAT TpeAMET Ha JeHHOCT Ha POHIA € MHBECTHpaHEe HA TAPUYHWTE CPEJCTBA, HAOpaHM Ype3 U3/laBaHe Ha
LIEHHH KHIDKA B HEJBIDKMMH MMOTH, MOCPEJACTBOM TOKYIIKA HAa MPABO HA COOCTBEHOCT M Py BEIIHHU MPaBa BHPXY
HEJBIDKIMHM HMOTH, W3BBPIIBAHE HA CTPOECKH W MOJTOOPCHHS B TAX, C IEJT MPEAOCTABIHETO MM 3a YIPaBICHHE,
OT/IaBaHe TI0J1 HaeM, JIU3HHI, apeHIa WK Mpoak0a. 3a 0ChIIECTBIBAHE HA ACHHOCTTA CH APYIKECTBOTO MPUTEIKABA
Jlverz Ne 6/08.12.2005 1. m3aanen ot Komucusita 3a GUHAHCOB HAA30P.

Pernctpupanmat m3ganeH kamuran Ha DOHAA € CHCTABEH MBIPUIO OT OOMKHOBEHM akmuMHM. 1e ca ThpryemMH Ha
Brarapcka ¢ponmosabopca.

I/IHBGCTI/IL[I/IOHHaTa IcJ1 Ha (DOH,Z[a € HapaCTBaHEC Ha Karmrajla 4pe3 ,Z[I/[BepCI/I(I)I/H_lI/lpaIﬂ/I HWHBCCTUIIMH B OmsHec crpaau,
KWIMITHA W APYTH TbPBOKJIACHA UMOTH, Mara3uHi U 3€MEJICJICKM 3€MU HA TCPUTOPUATA HA errapm.

@ounbT MMa ABaMa CIYXMTEJH - J{MPEKTOp 3a BPB3KM C MHBECTUTOpUTE U oduc opraHusatop. CbBeTHT Ha
nupexropure Ha PoHma ce cbetonm oT 3 wieHa. J[eHHOCTHTE MO eKCIUIoaTalyst M TOJAPHKKA Ha MPHIOOUTHTE
HEJBIDKIMH MMOTH Ca BB3JI0KEHH Ha 00CIy>KBaILlO APY>KECTBO, CHITIACHO 3aKOHA 3a IPYKECTBaTa ChC CIEIMATHA
MHBCCTHIIFOHHA IIeJI, KOETO € CBBP3aHO JIUIIC.

PwroBoacTBOTO Ha POHIa BKMOUBa HeroBus ChBeT Ha Jupektopure. JlumaTa HATOBApeHH € OOIIOTO YIPaBICHHE Ca
npeacTaBenu oT OnurHes komureT Ha DoHpa.

2.1. ba3a 3a usrorBsaine

®unancoBuAT oTdeT HA DOH/A € U3rOTBEH Ha 0a3a Ha HNCTOPHUICCKA I€HA, C M3KIIIOYCHUEC HA MHBCCTUIIMOHHN WMOTH,
BKITFOYHUTEJIHO MHBECTULIMOHHN HMMOTH AbpPiKaHU 3a npoua>K6a, KOUTO C€ OTUMTAT IO CIIpaBEIJIMBa CTOMHOCT.

Ha 0aza ma HampaBeH avaqm3 Ha crocoOHoctra Ha PoHma na MPOABIDKM Aa CHIIECTBYBa KaTo JIEHCTBAIO
MPEeINPHATHAE, PHKOBOJICTBOTO HE € WISHTH(PHUIMPANO WHAMKATOPH, (pakTH, 0OCTOSITEICTBA, KOUTO Ja TPaBsT
TIPUHIMITA- TIPS ATIONIOKEHNE 32 JCHCTBAIIO TPEANpUATHE HETIPIIOKIM WIH Ja TIOPaKIaT 3HAYWTEIHH CHMHEHUS
OTHOCHO BJIMTHOCTTA HA TIPUHIMIIA-TIPEATIONOXKEHHE 3a ACHCTBAIIO NPENPUITHE, KOUTO J1a O'bJaT ONIOBECTECHN BbB
(urarCcOBUA 0TUeT. CHOTBETHO, PMHAHCOBHAT OTYCT € M3TOTBCH HAa 0a3a MPUHIMITA HA JCHCTBAIIO TIPS INPHSTHE.

@OUHAHCOBUAT OTYET € MPEJICTABEH B O'BJITapCKH JIeBa M BCHYKH TIOKA3aTeNM ca 3aKpbIJICH! 10 Hali-OJIM3KHTe XIwisiaa
OBJITapCKU JIeBa (XWI. JIB.), OCBEH aKO € YIIOMEHATO JIPYTO.

HN3saBaeHNe 3a CHOTBETCTBHE

@urancoBuaAT order Ha DoHx 3a HenBwkuMu wMoTH bearapms AJICULl e mM3rotBeH B CHOTBETCTBHE C
MesxIyHapoJHUTE CTaHIApTH 3a (PMHAHCOBO OTYMTAHE, TaKa KaKTO ca MPHEeTH 3a MIpwiaraHe B EBponeiickus cbio3.
OtuetHata pamka ,MC®PO, mpretr ot EC” mo chInecTBo € onpeeneHara HapoHATHA c4YeToBoHA 6aza MCC,
npuetn oT EC, pernaMeHTHpani cbc 3aKOHA 33 CUETOBOJICTBOTO U Jie()MHUPAaHU B T.8 OT HeroBure J{OIbJIHUTE THU
pa3niopeiou.
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2.2. O0001IeHNe HA CHLIIECTBEHUTE CUETOBOJHH MOJTUTHKH
a) [lpen3vunciIenne OT YyK1eCTPAHHA BATYTA

DUHAHCOBUAT OTYET € MPECTABEH B OBJITApCKH JIEBa, KOSTO € (YHKIMOHAIHATA BaJyTa W BajyTara Ha MpejcTaBsHE
Ha @onnma. Crejkure B YyXIECTpaHHA BalyTa MbPBOHAYAIHO CE€ OTPa3sBaT BbB (PYHKIMOHATHATA BalyTa IO
0OMEHHMS KypC Ha Jarata Ha cjaeikata. MOHETapHUTEe aKTHBH U MACHBH, JCHOMHHHUPAHH B UY>KIECTPAHHH BATyTH
ce MPEeM3YHUCTIBAT BbB (DYHKIMOHATIHATA BaTyTa, B Kpas HA BCEKH MECEIl, M0 3aKTIOYUTEIIHUS OOMEHEH Kypc Ha
brarapcka Hapo Ha GaHKa 3a moceAHusI pabOTEH ASH OT ChOTBETHUS Mecell, BCHUKU KYpCOBH pas3ivKK Ce MPU3HABAT
B OT4YeTa 3a foxoaure. HeMoHe TapHUTE aKTHBH W MACHBH, KOWUTO CE OLCHSBAT [0 NCTOPHYECKA [ICHA HA MPHI0OUBaHEe
B YyKICCTpaHHA BaayTa, C€ NPEBPHIIAT BBHB (QYHKIMOHATHATA BaayTa NMO OOMEHHMS Kypc KbM [arata Ha
ITbpBOHAYATHATA CJIEIKa (TPHI00MBaHE).

0) IlpusnaBaHe Ha NPUXOIU

[puxoaure ce npu3HABAT 10 CTENEHTA, B KOSITO € BEPOSTHO UKOHOMHYECKH MOJ3H Aa ObaaT nojgyuenu ot DoHna u
cyMara Ha NpHXo/ia MOJKe Jla ObJie HaleKaHO olleHeHa. [Ipruxonure ce oueHsIBaT 10 CIpaBe iMBaTa CTOWHOCT Ha
MOJTy4EHOTO Bbh3HATPKICHHE, KaTO CE M3KIFOYAT OTCTHIKY, PadaT U JPYTU NaHbI BbPXY NPOAAXKOUTE WIM MHTA.
@oHIBT OLEHABA JOTOBOPEHOCTUTE CH 32 MPOAAKOM CHITACHO OTPEAEIICHN KPUTEPHH C IIeJI JAa OTpEIeH Jaln
JIeficTBa KaTo MPUHIMNAT WK Karo areHT. OoHAbT € TOCTHrHAI 10 3aKII0OYEHHE, Ye JIeiCTBa KaTo MPHUHIMITAT BbHB
BCHYKH IOTOBOPEHOCTH C M3KIIFOUEHHE HA TE3W CBBP3aHU C MPETOCTABSHETO HA €JIEKTPUIECTBO, BOIOCHAOISIBAHE U
OTOIUICHHE Ha HaeMaTeJuTe, KaKTO W W3BBPIIBAHETO HA TIOJOOPEHMWS MO OTA3JACHH TI0JI HAeM IUIOMIM 32 CMETKa Ha
Haemarenmre. bmsHec cTparermita Ha @oHAA HE BKIIOYBA MPEJIOCTABIHETO HA TAKBB THII YCIYTH M CJIEA0BATEITHO,
CBIIHOCTTA HA TE3H JIOTOBOPEHOCTH €, 4e DOHIBT AeiicTBa KaTo areHT Ha OCHOBHUS JIOCTaBYMK Ha yciyrure. Eto
3al10, pa3X0AUTe CBBbP3aHH C PEJOCTABSHETO Ha €JICKTPHIECTBO, BOJOCHAOASIBAHE U OTOIUICHHE, KAKTO U Pa3XoJIUTe
3a M3BBPIIBAHE Ha MOJA0O0PEHNST HA OT/IAJACHUTE T10]1 HAeM IUIOIIM 3a CMETKA Ha HaeMaTelINTe ca MpeICTaBeHH HETHO
oT mpedakTypupaHUTe CYMH, KOWTO c€ chOupar oT Haemarenure. [Ipeaum na Oblie MpU3HAT TPUXOJ|, CIIEIHUTE
CTIeIMpUYHA KPUTEPHH 3a NPU3HABaHE TPsiOBa CHINO /1a ObAAT yOBICTBOPECHU:

ITlpuxoou om npooasicba na umomu

[Mprxoxure oT mponaxda HA UMOTH CE MPHU3HABAT B OTYETA 3a JOXOJUTE, KOTaTO CHIICCTBEHUTE PUCKOBE M M3TOIH
OT COOCTBEHOCTTA BHPXY aKTHBHTE ObJe MPEeXBBbpJICHA HA KylyBada, KOETO OOMYaiHO CTaBa MpH 3aBbpIIBaHS Ha
HMOTH, pa3paboTBaHH 32 MPOJa0a WIM MPH NPEXBHPIITHE NPABOTO HA COOCTBEHOCT BPXY MHBECTUIMOHHUTE MMOTH
B TOBa YHWCJIO ¥ HHBECTULMOHHA HMMOTH JBP)KaHU 3a Mpojax0a, T.e. KOUTO He ca 0w o0eKT Ha pa3paboTBaHe 3a
npoaaxoa.

ITlpuxoou om auxeu

[prxoaure OT JMXBH CE€ MPU3HABAT TPH HAYKCISIBAHETO HA JIMXBHTE (KAaTO CE HM3IOJ3Ba METONA HA e(EeKTHBHHUSA
JIMXBEH TMPOIICHT, T.€. JIMXBEHUWST MPOLCHT, KOWTO TOYHO JUCKOHTHpA OYaKBaHUTE OBICIIN MAPHYHM TOTOIM 3a
MePHOIa HAa OYAKBAHKS KHUBOT HA (PMHAHCOBHSI MHCTPYMEHT 10 OasaHCOBa CTOMHOCT HAa (DHHAHCOBHS aKTHB).

Tlpuxoou om naemu

[prxoaure OT HAEMH B PE3YJITaT Ha OTICPATHBEH JIMBHHT HA UMOTH Ce MPU3HABAT Ha 0a3a JIMHEWHWS METO]I 3a [EIIns
CPOK Ha JIMBUHIOBUs J0roBop. CTuMynuTe, mpenoctaBeHn oT PoHIa HA HAGMATeNMTe 3a CKITI0YBAHE HA HOBH WIIH
TMOTHOBSIBAHE HA CHINECTBYBAIIH JIM3HHIOBH JOTOBOPH, CE OTIHTAT KaTO PA3XO0/IH 3a OBIAEIIH IEPHOIH B OTUECTA 32
(hPMHAHCOBOTO CHCTOSHUE U CE MPU3HABAT KATO HAMAIICHUWE HA MPUXOJa OT HACMU 3a CPOKa Ha JIM3WHIa, Ha JIMHE HA
Oaza.

Ilpuxoou om maxca ynpaenenue

IIpuxonure OT Takca ympaBleHWE ABIDKUMH OT HaeMaTelM C€ NPU3HABAT B NEPHOJA, B KOMTO BB3HATPAXKICHUETO
CTaBa IBJDKIMO, Ha 0a3a Ha eTala Ha 3aBBPIICHOCT KbM OTYETHaTa jata. llpuxomure OT Takca ympaBieHHE ca
IpeACTaBeHH OPYTHO OT pa3XoJuTe CBBbP3aHU C NMPEJOCTaBsAHE HA ChOTBETHUTE YCIIYTH, Thid Kato DOHABT € OLeHU,
ye JIeHCTBA KaTo MPUHIMNAN B TE3U JOTOBOPEHOCTH.

B) Pa3zxoau

Pasxoaure ce Mpr3HABAT B MOMEHTA Ha TSIXHOTO Bh3HMKBaHe. BCHUKM pa3xou ce BKIIFOUBAT B OTYETA 33 JIOXOJIUTE,
C WBKIIOYEHHE HA TE3H, MPSKO CBBP3aHH C MPUIOOMBAHETO HA WHBECTHIMOHEH HMOT, KOWTO CE€ BKJIFOYBAT B
CTOMHOCTTAa HA CHOTBETHHS MMOT, KaKTO M Pa3XOJWTE M0 €MWTHPAHE Ha aKI|H, KOWTO CE OTPa3sBarT IHUPEKTHO B
HaMaJleHWe Ha COOCTBEHMS KaIMTall.
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2.2. 0606 IeHHe HA CHIECTBEHUTE CUYETOBOTHU MOJMTHKH (MPOIbJIKEHHE)
r) lanbuu

Janvk 6vpxy newarbama
Toii karo POHN 33 HEABWKIMH MUMOTH bbarapusi € IpyecTBO ChC CTIeIMATHA MHBECTUIIMOHHA IIeJI, TO € 0CBOOOIEHO
0T o0Jiarase ¢ AaHbK nevanda ChINAaCHO 3aKOHA 332 KOPIOPATUBHOTO MOJOXOJHO 0OJaraHe.

Jlanvk 6vpxy 0obasenama cmoinocm

[Ipuxoaure W pa3xoaure ce MpPU3HABAT HETHO OT CyMara Ha JaHbKa BBpXy nobOaBenara ctoiHocT (IJIC) c

M3KIIFOUEHHE HA CIIydauTe KOraro:

- JJ1C, Bp3HMKBAII NP MOKYIKa HAa YCIYTH, HE € Bb3CTAHOBHM OT JaHbUHHUTE BJIACTH, IIPH KOETO TOM ce NMpU3HaBa
KaTo JIPYT OTIepaTHBEH Pa3sxoJ B OTYETA 3a JOXOJIUTE; U

- B3EMaHMATA ¥ 33IbJDKeHUATA ce oTunTaT ¢ BEmoueH J[J[C.

Hernara cyma nHa JI/IC, Bb3cTaHOBMMa OT WM IBDKAMa Ha JAaHbYHUTE BJIACTH, C€ BKJIIOYBA B CTOWHOCTTA Ha

B3EMaHUATA WK 33JbJDKSHHATA B OTYETA 32 (PHHAHCOBOTO CHCTOSHUE.

1) Pazxoau mo 3aeMu

Pazxonu no 3aemu, NpsikO CBBP3aHU C MPHIOOUBAHETO, M3TPAXKIAHETO WIM MPOU3BOJCTBOTO HA aKTHB, KOWTO IO
HEOOXO/IMMOCT OTHEMa 3HAYMTEJIeH IepHoJi OT BpeMe, 3a Ja Ce€ MOATOTBH 3a NpeJHA3HAYCHHETO CU WM 3a
npoAaxOara CHM M He Ce OTYMTA 10 CIPaBEeJIMBA CTOMHOCT, C€ KalMTAM3MpaT Karo 4acT OT Heromara IieHa Ha
npuoOuBaHe. BCUUKM pyry pa3xo/iM Mo 3a8MU Ce OTYUTAT KaTo Pa3xo]] B IEPHO/Ia, B KOMTO Bb3HUKBAT. Pazxoqure
TI0 3aeMU BKJTIOUBAT JIMXBHUTE W JAPYTH pazxou, Kouto GoHIbT U3BBPIIBA BHB BPh3Ka C MOJTy4aBaHETO Ha TIPUBIICYE HU
CpeJCTBa.

¢) HeTHa meuan0a Ha akusa

Hernata nevamba Ha akimmsl ce M3YHCIIBAa KAaTO C€ pa3[elld HeTHaTa Ievyanba 3a IepHoja, IoJyIeKalia Ha
pasmpesiesieHie MeXIy MPUTeKaTeNIuTe Ha OOMKHOBEHHM aKIMM Ha CPeHO-TIpeTerJIeHns Opoil Ha IbpKaHUTE aKLIUH
3a neproa.

CpeaHO-TIpe TeTTICHHAT OpOi aKIMK TIpeICTaBIsIBa OPOST Ha IbPKaHATE OOMKHOBEHH aKIMM B HAYaJIOTO HA TIEPHOJIA,
KOpUrHpaH ¢ Oposi Ha OOpaTHO M3KyneHWTe OOMKHOBEHM aKIMM W Ha HOBO M3JIAJICHUTC TaKuBa IIpe3 NEepUona,
YMHOEH 110 cpellHO — BpeMeBus aktop. Tosu dakrop m3passiBa Opos Ha JHUTE MPe3 KOUTO KOHKPETHUTE aKLHMH Ca
Owm AbpkaHy, crpsMo oOmws Opoil Ha aHMTE Ipe3 meproaa. B ciydwail Ha KarmrammBanuss Ha pe3epBH, OOHyC
€MHCHU ¥ PYTH, KOUTO HE BOJT 10 MPOMsIHA B pecypcure Ha PoHna, OposiT Ha OOMKHOBEHUTE aKIMH MPEIH Ta3H
TPAH3aKIs Ce KOPHTHpa MPOTIOPIMOHATHO HA M3MEHCHHETO MM, BCE S/THO, Ue TPAH3AKIWITA € OMIa OCHIICCTBCHA B
HAYaJOTO HA HAW-paHHWs MPEICTaBeH IeproA. B pesynrar Ha TOBa ce Mpeu3vucisiBa Oposi HA OOUKHOBEHUTE aK MU
U PECTICKTHBHO HETHATa Ieqanda Ha aKIWsl 3a CPABHUTEIHUS TEPHON.

)K) DUHAHCOBH HHCTPYMEHTH — ITbPBOHAYAJTHO MPU3HABAHE M IMMOCJIEABAIIO OLICHAABAHE

e  (MuHaHCOBM AKTHBH
II'bpBOHaYAIHO IPH3HABaHE

@unancoBure axTuBH, B oOxBara Ha MCC 39 Qunancosu uHcmpymeHmu: npusHasane u oyeuasaue, ce
KacupuImpar Kato (GUHAHCOBM aKTHBM, OTYMTAHHU IO CHpaBeIMBa CTOMHOCT B Iedandara Wi 3arydarta, Wik KaTo
3a€MH U B3€MaHUs, WIM KaTo MHBECTULWHM, IBPXKaHU A0 Mafek Wi KaTo (MHAHCOBM aKTHBH Ha PA3IOJIO’KEHUE 32
npoJak0a, KAKTO TOBA € TI0-YMECTHO.

@DuUHAHCOBUTE aKTHBU CE€ NPH3HABAT IbPBOHAYAIHO IO CIIPABEJIMBATA MM CTOMHOCT, INTIOC, B CJIydaid Ha (UHAHCOBH
aKTHBH, KOWUTO HE CE€ OTYMTAT IO CIPaBeJIMBa CTOMHOCT B Mevaindara Wi 3arybara, pa3XoJure 10 CJeJIKaTa, KOUTO
C€ OTHACST NPSKO KbM IPUIOOMBAHETO HA (PMHAHCOBHUS aKTUB.

PenoBHuTE NOKYNKH WK NpoAaXOM Ha (PMHAHCOBM aKTWBH Ce MPH3HABAT HA JaTaTa Ha ThpryBaHe (CHesKkara),T.e.Ha
narata, Ha kKosito DOHIBT ce e aHraxupan Ja Kynd WM NpoJaje akTuB. PeJoBHUTE MOKYIKM WIM HpoJaxOH ca
TIOKYIIKM WM MPOAXON HAa (PMHAHCOBU AKTHBH, YMUTO YCIJIOBHS M3HMCKBAT NMPEXBBPISHETO HA aKTHBA Tpe3 MEPHOJ
OT BpeMe, YCTAaHOBEH OOMKHOBEHO ¢ HOpMAaTHBHA pasrnopenda WiK JeiicTBalia NpakThKa Ha ChOTBETHUS Masap.

@®urnancoBuTe akTBM Ha DOHIA BKIIOYBAT NAPUUHU CPEACTBA M AETIO3UTH, ThPrOBCKU U IPYTH B3EMaHHs.
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2.2. O0001IeHHE HA CHIIECTBEHUTE CYETOBOJAHY MOJUTUKH (MPOIbJIKEHUE)
k) OUHAHCOBH HHCTPYM E€HTH — IbPBOHAYAITHO MPU3HABAHE H MOCJIEABALIO OlleHsABaHe (IPOIbJIKEHHE)

ITocaeaBaino oneHsiBane
TlocnenBaiioTo oreHsBaHe HA (1)I/H-IaHCOBI/ITe AKTHWBH 3aBHCH OT TAXHaATa KJIaCI/I(bI/]KalII/IH, KaKkTO cJieaBa.

3aemu u 63emanus

3aeMuTe U B3EMaHISITA Ca HE/ICPUBATUBHU (DMHAHCOBU aKTHBHU C (PUKCHUPAHU WM OMPEIC/IICMH IUTAlAHNS, KOUTO HEe
ce KOTHpar Ha akTuBeH maszap. Cneji MbpBOHAYAIHOTO MM Mpu3HaBane, MOHABT OLCHSIBA 3a6MHUTE M B3EMaHHATA,
JbPYKaHU 10 MaJeX M0 aMOPTH3MpaHa CTOMHOCT, C M3IMOJI3BAHETO HAa METOJa HAa €(DEKTUBHHUS JIMXBEH MPOICHT,
HamaJieHa C MPOBM3MATA 32 00e3leHKa. AMOPTH3HMpaHaTa CTOWHOCT C€ M3YMCIISIBA KATO CE B3eMar MpeJi BUI BCUIKU
MPEMHH ¥ OTCTHIIKK NMPU NPUIOOMBAHETO, KAKTO M TAKCHUTE, KOWTO Ca Hepa3jelsiHa 4acT OT €(PEeKTUBHMS JIMXBEH
MPOLICHT U pa3XoJuTe 1o cenkara. [levanoure u 3aryoure ot 3aeMu 1 B3eMaHus Ce IIPU3HABAT B OTYETAa3a JOXOIUTE,
KOT'aTo 3a¢MUTE U B3eMaHUsATa O'bIAT OTIMCAHU WM 00E3IEHEHH, KaKTO M Ype3 Ipolieca Ha aMOPTH3aLIMs.

OTtnucBane

@OuHaHCOB aKTWB (WM, KOTATO € MPUWIOKKMO, YacT OT (PMHAHCOB aKTHB WIM 4YacT OT IPyna OT CXOJHH (PUHAHCOBH
aKTHBM) C€ OTIMCBA, KOIaTo:

®  JIOTOBOPHHUTE NPaBa BBPXY MAPHYHUTE MOTOIM OT (PMHAHCOBUS aKTHB Ca U3TCKII,

®  JIOTOBOPHHTE TpaBa 3a IOJy4aBaHe HA MAPHYHH TOTOUM OT (PMHAHCOBHS aKTHB Ca 3ala3eHH, HO € MOETO
JOTOBOPHO 3abDKCHHC 3@ IUIAIaHe Ha BCHYKHU CHOpPAHH MapHyHH MOTOLW, 0€3 CHUIECTBEHO OTJaraHe, Ha
TpeTa CTpaHa M0 CAEJIKa 33 IMPEXBhPILTHE; WIH

e  JJOTOBOPHHUTE IPaBa 3a M0JIy4aBaHe HA MAPUYIHH MOTOIM OT (PUHAHCOBHS AKTHB Ca IPEXBHPICHH, MPU KOSTO
(a) ®oHIBT ¢ MPeXBHPIWI B 3HAYMTCIIHA CTENCH BCHYKH PHCKOBE W TIOJ3H OT COOCTBEHOCTTA BHPXY
(unancoBust akTuB; win (0) POHIBT HUTO € MPEXBBPIIILI, HUTO € 3alla3Wl B 3HAYMTENIHA CTENCH BCUYKH
PUCKOBE ¥ TOJI3U OT COOCTBEHOCTTA BBPXY (DHHAHCOBHS aKTHB, HO HE € 3aIa3iul KOHTPOJIa BBPXY HETo.

Koraro ®oHxbT € npexBhpimwI JOTOBOPHUTE CH TIpaBa 3a MOJIydaBaHe Ha MapUdHA MOTOIM OT (PMHAHCOBUS aKTHB U
HUTO € MPEXBBPIWI, HATO € 3amasil B 3HAYMTENIHA CTENEeH BCHYKU PHCKOBE M IMOJI3U OT COOCTBEHOCTTa BBPXY
(hMHAHCOBMSI aKTWB, HO € 3alla3Wil KOHTPOJIa BBPXY HETO, TOH MpoabDKaBa Jia MPU3HABa MPEeXBHPJCHHS (HHUHAHCOB
aKTHB /IO CTETICHTa Ha MPOIBIDKABAIIOTO CH ydacThe B Hero. CTeneHTa Ha TPOIBJDKABAIIOTO YIaCcTHE, KOETO € IO
(opmara Ha rapaHIFs 3a IPEXBBPICHUS aKTUB, CE OIEHsBA M0 MO-HICKATa OT TbpPBOHAYaIHaTa OajaHCcOBa CTOHHOCT
HA aKTWBa ¥ MaKCHUMaJIHATa CTOMHOCT Ha BH3HATPAKICHUETO, KOSTO MOKE Ja CE HAIOXKU J1a OBJIe BH3CTAHOBEHO OT
donpa.

Koraro npoxbipkaBamoTo yyactue e noa gopmara Ha W3/1a/ieHa WU 3aKyleHa OIS 3a MPEXBBPJIHUA aKTUB (B
T. 4. OTIWSA, YpEeXKIaHa B TIAPUYHI CPEJICTBAIIIH JIp. TOJ1.), CTEIICHTa Ha MPOIBJDKABAIOTO yyacTre Ha DoH/a e paBHa
Ha CTOMHOCTTa Ha MPEeXBHPICHMA aKTHB, 32 KoATo DOHIBT MOXKe Ja ro M3Kymu oOpartHo. B ciyuaure, obave, Ha
¥3/1aJicHa MyT omms (B T. Y. OMIMA, ypeXKIaHa B TAPUIHH CPEJICTBA WIN JIP. MOJ.) 32 aKTHB, KOWTO CE OICHIBA 110
CIpaBeIMBa CTOMHOCT, CTEIICHTa HA MPOABDKABAIIOTO yyacTre Ha (oHIaA e orpaHMYeHa OO IO-HHUCKAaTa MEXIY
CIpaBeIMBaTa CTOMHOCT Ha MPEXBbPJICHNs aKTHB M LICHATa Ha YIPaKHABaHE HA OILMATA.

O0e3neHKka HA PMHAHCOBH AKTHBH

KbM Besika oTyeTHa nata POHABT MpaBH MPELICHKA IalM CHIICCTBYBAT OOCKTHBHU 0OKAa3aTesCTBa, 4ye AajcH
(MHAHCOB aKTHB WIM Ipyna OT ()MHAHCOBU aKTHBU MOJXKe Ja ¢ oOe3neHeHa. OMHAHCOBMAT aKTHB WIM Ipylara OT
(MHAHCOBU AaKTUBHM CE CUMTA 3a OOE3ICHCHA, KOTaTo CHIIECTBYBAT OOCKTHBHU JOKa3arejcTBa 3a 00C3IeHKA B
pe3yaraT Ha €IHO WIM IoBeuYe CHOUTWSI, KOMTO Ca BB3HUKHANM CJIe] ITbPBOHAYAIHOTO NPU3HABAaHE HA aKTHBA
("cvOuTHe 3a moHeceHa 3ary0a’) u ToBa ChOUTHE 3a NMOHECeHa 3ary0a OKa3Ba BIMSHUE BBHPXY OYaKBaHUTE ObACIIA
MAPUYHA TIOTOLW OT (DMHAHCOBUS AKTHMB MM Ipynara OT (DMHAHCOBH AKTWUBH, KOWUTO MOTaT Aa ObAaT HAJEIKIHO
oueHeny. JlokasaresncTtpara 3a 00e31eHKa MOTaT 1a BKIIOYBAT UHAMKALMY, Y€ [UTHKHULM WM IPyNa OT JThKHHULH
VBIIUTBAT CEPHO3HU (DHHAHCOBHU 3aTPYAHCHWS WIM Ca B HCHM3IBJIHCHHE WIM IPOCPOYHE NPH M3IUIAIIAHETO HA JIMXBH
WIM TJAaBHUIM, WIM BEPOSTHOCT Jia OOSIBST HEIUIATe)KOCIOCOOHOCT /CBPBX3aIIBKHIIOCT MM J]a MpeAnprUeMaT
¢uHaHCOBa peopraHM3alms, WIM KOrato HAOJI0[aBaHM NAHHA WHAVMKAPAT H3MEPHMO HAMAICHHE B OYaKBAHHUTE
ObACUIMMAPHIH TOTOIM, KATO HAIPHMEP HIPOMEHH B POCPOUMSITA WITH HKOHOMUYIECKHU YCIOBHSL, KOUTO Ca CBbP3aHU
C HEVBITBJIHCHUSI OT CTPaHa HA JJTH)KHHLIATE.
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2.2. O000111eHHE HA CHIIECTBEHUTE CYETOBOJIHHU MOJUTUKH (TPOIbIAKEHUE)
3K) OUHAHCOBH HHCTPYMEHTH — IbPBOHAYATHO PU3HABAHE U MOCJeIBAII0 OlleHsIBaHe (MPOIbJIKeHHE)
O0e3neHKka Ha pUHAHCOBH AKTUBH (MPOABJIKEHHe)

DuUHAHCOBU AKMUBU, OMYUMAHU NO AMOPIMUSUPAHA CIOUHOCM

Axo mMa OOEKTHBHHM JIOKa3aTeJICTBA, Y€ € Bh3HHKHATA 3ary0a OT 00€3leHKa OT 3aeMHU M B3€MaHUs, OTYMTAHU TI0
aMopTH3MpaHa CTOMHOCT, CyMmara Ha 3ary0ara ce OIeHABa KaTo pa3liMKaTa MeXTy OalaHcoBaTa CTOHHOCT Ha aKTHBA
Y ceraiHara CTOHHOCT Ha OYaKBaHWUTE OBbICIIM NAPUYHA MOTOLM (C M3KIIIOYEHUE HA OYaKBaHUTE OBbJCIIU 3aryow,
KOUTO HE Ca Bh3HUKHAJIN), JTUCKOHTHPAHU C ITbPBOHAYAIHUS €()EKTHBEH JIMXBEH MPOLICHT 32 ()MHAHCOBUSI aKTUB (T.e.
e(DeKTUBHUS JIMXBEH MPOIICHT, M3YHUCJICH MPH MbPBOHAYAIHOTO MpHM3HABaHe). bajaHcoBara CTOMHOCT Ha aKTHBA CE
HamaJsiBa Ype3 W3IMOJ3BaHe HAa KOPEKTHBHA cMeTka 3a oOe3nenka. Cymara Ha 3ary0ara ce mpu3HaBa B OTYETA 3a
JIOXOJIHTE.

@DoHIBT MBPBO TIPELEHSIBA AN CHIIECTBYBaT OOCKTUBHH JIOKA3aTEJICTBA 32 O0E3LeHKAa OTJEIHO 3a (PUHAHCOBU
AKTWBH, KOWTO Ca MHIVMBHUIYaTHO 3HAYWMU, W OTAEIIHO WX 3ae/THO 3a (PMHAHCOBH aKTHBH, KOUTO HE Ca MHAMBUIYaTHO
3HaunMU. Ako QOHIBT OTIPEICIIH, Y€ HIMa OOCKTHBHHU JTOKA3aTeJICTBA 32 00C3IICHKA 32 OT/ICJIHO OLCHEH (PHHAHCOB
aKTuB, O€3 3HaUCHHEe MM € 3Ha4MM WIM HE, aKTUBBT CE€ BKIIOYBA B Ipyna OT ()MHAHCOBH AKTHBH C TOJOO0HH
XapaKTEPUCTUKK Ha KPEIIUTHHUS PHUCK U OTIpeielisi 00e3IeHKaTa UM 3ae/THO. AKTHBH, KOWTO CE OIICHSIBAT 3a 00€3IeHKa
OTJEJHO M NpU KOWTO C€ MpW3HABA WWIM MNPOAB/DKABA Ja Ce MpH3HABa 3aryda oT oOe3IeHKa, He ydacTBaT B
KOJIEKTHBHATA OIICHKA Ha 00e3IeHKaTa.

AKko B creaBar epuoj cyMara Ha 3arybara oT 00e3IeHKa Hamaliee M CTAIbT MOXKE 1Mo OOCKTHBEH HAYWH J1a Ce
CBBpXKE CBhC CHOUTHE, KOSTO BB3HHKBA, CIlie]l Karo OOe3leHKara € MpW3HaTa, NpU3HATUTE IPEeId TOBa 3ary0M OT
o0e3leHKa ce Bb3CTaHOBABAT. Bbh3cTaHOBABaHETO Ha 3arydara oT 00e3LEeHKa ce IpU3HaBa B OTYETA 33 JOXOIUTE 10
CTETIeHTa, JI0 KOSTO OajlaHCOBaTa CTOMHOCT HAa (PMHAHCOBUS aKTHB HE HAJIBHIIaBA HErOBaTa aMOPTH3UpaHa CTOWHOCT,
KakBaro Ou Owia oTpejiesieHa Ha JlaTaTa Ha Bh3CTAHOBSIBAHETO, aKO He € OWia mpr3HaTa 3aryda oT 00e3leHKa.

e @dUHAHCOBM NACMBH
II'bpBOHAYAIHO IPU3HABAHE U OLICHSIBAHE

@unancoBute macuBH, B o0xBara Ha MCC 39, ce kiacupumpar Karo (HHAHCOBH NMACUBH, OTYUTAHH IO CIIPaBEJIMBa
CTOMHOCT B mevandara win 3ary0ara, Wi Karto 3aeMH W NPHBJICYCHH CPEACTBA, WIM KAaToO JCPHUBATHBH, KOUTO Ca
e(PCKTHBHH XEIDKHMPAIM MHCTPYMEHTH, KaKTO TOBA € No-yMecTHO. DOHIBT ompenes KIacH(pUKamsiTa Ha CBOHTE
(DMHAHCOBY TIACHBHU TIPU ITEPBOHAYATHOTO WM TpM3HaBaHe. (PHHAHCOBHTE TIACHBU CE NPH3HABAT ITHPBOHAYAIHO IO
CIpaBe/JIMBaTa UM CTOIHOCT, IUTIOC, B CJIy4ail HA 3a6MH U NPHUBIICUCHH CPEICTBA, Pa3XOIUTE [0 CAEJIKaTa, KOUTO ce
OTHACAT MPSKO KbM MPUI0OMBAaHETO Ha (DMHAHCOBUS TIACHB.

@®urnancoBure nacuBu Ha DoHAA BKIOUYBAT THPrOBCKU U APYTU 33AbIDKCHUS, JIMXBOHOCHU 3a€MHU U JEPUBAaTUBHU
(hMHAHCOBM MHCTPYMEHTH.

ITocaeaBalno oneHsaBane
[NocneaBanioTo oleHsIBaHe HA (PMHAHCOBUTE TACHBY 3aBUCHU OT TSIXHATA KJIACH(UKAIWMSI, KAKTO CJIEIBA:

3aemu u npusreyenu cpeocmsa

Cre mbpBOHAYATHOTO MM TPU3HABAHE, 3a€MUTE M IPUBJICUYEHNUTE CPEJICTBACE OIIEHABAT 10 aMOPTH3HpPaHa CTOMHOCT
IpY M3II0JI3BaHe Ha MeToaa Ha eexruBHm JixBeH npoueHt (EJIIT). IlewanOure u 3aryoure oT 3aeMH M IIPUBJICYE HU
CpEeJICTBA CE MPHU3HABAT B OTYETA 32 JOXOIHTE, KOTATO NACHBHT CE OTIMCBA, KAKTO M YPE3 MpoLeca Ha aMOPTH3ALWS.

AMopTH3HpaHaTa CTOMHOCT ce M3UMCIIIBA Karo ce B3eMar I0J BHUMAHWE BCSIKAaKBU AVCKOHTU WIM NPEMHU MPHU
TPUAO0OMBAHETO M TaKCH, WM Pa3XoJH, Kouro ca Hepasnenna 9acT ot EJIII. Amoptmamsata mo EJIIT ce BkmouBa
BbB (JMHAHCOBUTE Pa3XO0JH B OTUYETA 32 JIOXOJIUTE.
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2.2. O000111eHHE HA CHIIECTBEHUTE CYETOBOJIHHU MOJUTUKH (TPOIbIAKEHUE)

’K) OPUHAHCOBH HHCTPYMEHTH — IbPBOHAYAJHO NPU3HABAHE U NMOCJEIBANIO OlleHsIBaHe (MPOIbJLKeHHE)
e  (@OUHAHCOBH AKTHBH (NIPOJbJIKEHHE)

IMocaeaBaio oueHsiBane (NpoAbLKEHIE)

DuHnaHcoBU NACUBU, OMYUMAHY NO CNPAGEONUBA CIOTIHOC 8 neyanbama uiu 3az2yoama

@duHaHcOBUTE TACHBYH, OTYMTAHM MO CHpaBeJIMBA CTOMHOCT B medanbara wid 3arybara BKIIOYBAaT (MHAHCOBH
MIACHBH, IbP)KaHU 32 ThPryBaHe M (PMHAHCOBHU MACHBH, KOWUTO MPH IMbPBOHAYAIHOTO UM INPU3HABAHE Ca ONpEeACNICHH
KaTo (pMHAHCOBH TACVIBH, OTYHMTAHH IO CIPaBe/JIMBA CTOMHOCT B Iievandara Wi 3aryoara.

@duHaHCOBUTE MACUBHU c€ KIaCHUPUIMpaT KaTo ABPXKAHHU 3a ThPryBaHe, ako ca MpUaoOWTH ¢ HamepeHwe Aa ObaaT
npoajicHH B Onm3ko Objeme. JlepuBaTuBuTe, B T. Y. OTACIICHATE BHEIPEHU JIEPUBATUBH, CHIIO Ce KIacupuupaT
KaTo JbPKaHU 32 ThPryBaHe, C M3KIIIOUEHHE Ha JIEPUBATUBUTE, KOUTO Ca ONPEesICHH KaTo e(EeKTHBHH XeIKUPALIH
nHCTpyMeHTH. [leyanOure wim 3ary0uTe OT MacHBY, JBbPXKaHU 33 THPIyBaHE Ce IPH3HABAT B OTYETA 3a JOXOJIUTE.
Koraro najgeH 1oroBop chabpika eIMH WK TOBEeYE BHEAPCHH ICPUBATHBH, IICIUAT XUOPUIEH TOTOBOP MOXeE J1a Objie
oTpeieJIeH KaTto (PMHAHCOB MACUB, OTYHTAH IO CTIPABE/JIMBA CTOMHOCT B revyanbara win 3arybara, ¢ I3KIIIOYCHHE Ha
CJTy4auTe, KOTaTto BHEPSHHUAT IEPUBATHB HE IPOMEHS ChINECTBEHO MAPUYHUTE TOTOIM, KOUTO 3aBHCAT OT IOTOBOPA
WIK € 0YEBHIHO, Y€ OTACITHETO My HE € Pa3pelleHo.

@uHaHCOB NacKB MOKe Jja Obe onpeesieH KaTo (JUHAHCOB MAcHB, OTYMTAH IO CIpaBeJIMBa CTOMHOCT B revyanbara
WM 3arybara, ako ca yAOBICTBOPEHH CJICTHUTE KpUTEpHH: (1) TI0O TO3W HAUYWH CE€ EJIMMUHWpA WM 3HAYUTEIHO CE
HaMaJsiBa HETOCIIeIOBATESITHOTO TPETHPaHe, KOeTO OM Bh3HUKHANIO, aKO MACHBHTE CE OIICHIBAT, WIM MEeYaOUTe HITH
3aryoure, CBbp3aHH C TAX CE MPU3HABAT HA pa3NiMdHa 0a3a; win (il) MacHBBT € 4acT OT rpyna (PUHAHCOBU MACHBH,
KOWTO C€ YNpaBJIsiBaT 3acJTHO M PE3YNTaTHTe OT TSIX CE OLCHSBAT Ha 0a3a Ha MPOMCHUTE B TCXHHUTE CIIPABEIIIHBH
CTOWHOCTH, B ChOTBETCTBHE C JJOKYMEHTHpAHATA CTPATETHs 32 YIpaBleHHe HAa pucKa; WK (iil) (UHAHCOBUAT MACUB
CBHIBpPKA BHEAPCH JCPHUBATUB, KOUTO TpsOBa jga Obae otdeteH oTnenHo. Kem 30 rorn 2018 1., ®oHIBT HIMA
(hMHAHCOBM TMACHBH, OMpE/eNICHU KaTo (PMHAHCOBM TACHMBM, OTYMTAHH MO CIPaBE/JIMBA CTOWHOCT B nevandara uiu
3arybara (2017 r.: HAMa).

OTtnucBane

DUHAHCOB MAacuB ce OTIHMCBA, KOTraTo TOM € TIorac€H, T.€. KOraro 3abJDKEHUETO OIIPEACIIEHO B JOTOBOPA € OTHAJHAIO
WK € aHyJIMPaHO WIN CPOKBT MY € U3TCKBJI.

Koraro cpmectByBani (puHaHCOB macuB Obje 3aMEHEH C Ipyr OT CHIUMA KPEOUTOP IPU 3HAYMTEIHO PAa3JIMdHH
YCIOBUS WIM YCJOBUATa HA CBHIISCTBYBAIIMSA NMAcUB OBJAT CHIISCTBEHO MOJM(DHIMPAHH, Ta3d 3aMsHA WIIH
MoauduUKamms ce TpeThpa KaTo OTIHCBAHE HA ITbPBOHAYAIHMS [ACHB W NPU3HABAHE HA HOB IACUB, a Pa3jUKara B
CHOTBETHUTE OAJIAHCOBH CTOMHOCTH CE MPU3HABA B OTUETA 32 JIOXOANTE.

3) JleppuBaTHBHY (PHAHCOBHM HHCTPYMEHTH

@oHapT M3MOJI3BA ACPHBATUBHUA (PUHAHCOBM MHCTPYMEHTH KaroO JIMXBEHH CyarloBe 3a XCIDKUpPAaHE Ha PUCKOBETE,
CBBP3aHM C TMPOMEHHWTE B JIMXBEHWTE NpPOICHTH. Te3n neprBaTHBHM (MHAHCOBH WHCTPYMEHTH C€ IpWU3HABAT
ITbPBOHAYAIHO TIO CIpPaBEAJIMBA CTOWHOCT HA Jarara, Ha KOATO € CKJIIOYeH JepuBartuBHUs norosop. Cren
ITHPBOHAYAITHOTO CH IPU3HABaHe, J€PUBATUBUTE CE OLICHSIBAT M0 CIPaBeJIMBA CTOWHOCT. Te ce oT4HTaT Karo aKTuBH,
KOTaTO CIPaBeAJIMBaTa CTOMHOCT € MOJIOKHUTEIIHA | KAaTO TMACUBH, KOTAaTO CIpaBeUIMBaTa CTOHHOCT € OTpHIATEIIHA.

[lewan6ure wim 3aryOnte, BH3HUKBAIM OT NMPOMEHH B CHPaBEAJIMBAaTa CTOMHOCT HA JEPUBATHMBHTE, CE NMPHU3HABAT
JUPEKTHO B OTYETA 32 JOXOJUTE NIPE3 OTYETHHS NIEPUOT,.
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2.2. O000111eHHE HA CHIIECTBEHUTE CYETOBOJIHHU MOJUTUKH (TPOIbIAKEHUE)
1) Komnencupane Ha pUHAHCOBU HHCTPYMEHTH

DUHAHCOBUTE AKTHBH U (I)I/H—IaHCOBI/lTC MacuBU CC KOMIICHCHUPAT W HETHAaTa CyMa C€ MpEeJaACTaBs B 6ancha, KOrato u
caMO KOraro, € HAIMIEC HOPUIANYCCKU YIPAXKHACMO IIPABO 3a KOMIICHCHPAHE HA MNMPU3HATHUIC CYMHU U ®oHABT UMa
HaMEpPEHHUE 3a YPECIKIaHC Ha HETHA 63.33., WK 3a €THOBPECMEHHO PCAIM3UPAHE Ha aKTUBUTE U YPCIKIAHE Ha IACHUBUTC.

i) OneHsiBaHe MO cNpaBeAJIMBa CTOMHOCT

@DoHIBT OlLCHSIBA CBOWTE (PMHAHCOBM HMHCTPYMEHTH KaTO JCPMBATHBH, KAKTO W HE(PHMHAHCOBHU AaKTHBU KaTo
VHBECTUIIMOHHA WUMOTH M UHBECTUIIMOHHU MMOTH JBpKaHU 3a MpoJax0a 1o CIpaBe/inBa CTOMHOCT KbM OTYETHATA
Jara.

ChpaBeumiBaTa CTOMHOCT € LIeHaTa, KOSTO O Owia MoJiydeHa OT NpoJak0a Ha akTHB WM IUIaTeHa 3a PEXBBHPITHE
Ha NacWB B 0OWdaifHa CliesiKa MEKy ITa3apHN YYacTHUIM KBM JlaraTa Ha olleHKaTa. OLEHSBAHETO IO CIpaBe/IMBa
CTOMHOCT ce 0a3mpa Ha MpPEATOJIOKEHUETO, Y€ CAEJKaTa 3a IMpoJakOda Ha aKTUB WIM NMPEXBBPISTHE HA ITACHB CE
OCBLICCTBSBA:

* Ha OCHOBHHS MMa3ap 3a ChOTBETHHSI AKTHB WIH IMACHB, WIH
* TpU OTCHCTBHE HA OCHOBEH I1a3ap, HA HaW-M3TOJIHUSI 11a3ap 3a ChOTBETHUS aKTUB WX TIACHB.
OCHOBHMST WIM Hal-M3TOJHUAT Ta3ap TpsiOBa jaa Obae gocthiieH 3a DoHpa.

CrpaBe/umiBata CTOMHOCT Ha aKTWB WM TACHB C€ OLCHABAa KaTO C€ MPaBAT TPEAINOJIOKCHHS, KOWTO Ta3apHH
yJIacTHHIM O¥Xa HampaBIIM TIpH OTpeAesITHE Ha I[eHaTa Ha aKTWBa IUTM TAac¥Ba, KaTo ce MpHeMa, ue Te JeHCTBar B
CBOsI Hall-100BP MKOHOMHMYECKHU HHTEPEC.

OreHsiBaHETO HAa CHpaBeAJIMBaTa CTOMHOCT Ha HEe()MHAHCOB aKTHB B3e€Ma NPEIBHI CHOCOOHOCTTA Ha Ma3apeH
YYIaCTHHUK [1a TeHEPUpa MKOHOMUYIECKHU M3TOIU OT M3II0I3BaHETO HA aKTHBA CHOpe Hali-eheKTUBHATA U Hail-moOpara
My yrnoTpeba WM OT NmpoAak0ara Ha aKTHBa Ha JAPYr Ma3apeH YJacTHUK, KOWTO e M3IOJI3BA aKTUBA CIIOpE]] Haii-
e(exTUBHATa U Hait-noOpara My yrnotpeoa.

@OHIBT M3MOJB3BA OICHUTEIICKA METOH, YMECTHH Mpu OOCTOSATEICTBATa, 32 KOWUTO MMa IOCTATHYHO JAHHM 3a
OIICHsIBAaHE HA CTIPaBE]IMBaTa CTOMHOCT KaTro € MaKCHMI3Hpa M3TIOJI3BAHETO HA TOJIXO SN HAOIIOJaBaH! BXO SN
JIaHHW U CE CBEXK/a JO MIUHAMYM IBTIOJI3BAHETO HA HEHAOIIOJaBaHU BXOISIIIH JAHHNL

Beuuky akTHBY M IaCHBH, KOUTO Ca OLEHEHH II0 CIIPaBeJIMBa CTOMHOCT WIM 3a KOUTO CE M3UCKBa ONOBECTIBAHE HA
CIpaBeIMBA CTOMHOCT BbB (DUHAHCOBUS OTYET, Ca TPYIMPAHH B KATETOPUHM CIIOPE] HepapXusiTa Ha CIpaBeJiiBaTa
CTOMHOCT, KakTO € OIIMCAHO MO-70Jly, Bb3 OCHOBA HA HAli-HUCKOTO HMBO HM3IIOJI3BAaHM BXOJSIIM JAHHH, KOWTO MMAaT
3HAYMTEIHO BIIMSHUE NPU OLEHABAHETO Ha CIIPaBeIJIMBaTa CTOHHOCT KaTo LLUIO:

* Hwuo | — M3nomsBar ce KOTHpaHu (HEKOPUTUPaHM) [IEHW HAa aKTWBHM TIa3apy 3a WISHTHYHH aKTWBH WIH MACUBU

* HuBo 2 — Ilpwiarar ce OIEHWUTEJCKH METOIH, MPU KOUTO HAN-HICKOTO HHMBO M3IIONI3BAaHM BXOJSIIN JAHHH,
CBITIICCTBCHM 32 OICHKATA 0 CIPaBE IJIMBA CTOMHOCT, Ca HAOJTIOTaBaH! FUTH TIPSKO, WA KO CBEHO

* Hueo 3 — M3mons3Bar ce OLECHUTEICKH METOIH, NP KOWTO HAW-HUCKOTO HHBO W3IOJI3BAHM BXOJSIIMA JAHHH,
CHITNICCTBCHHM 32 OICHKATA 0 CIPaBe IJIMBA CTOMHOCT, Ca HCHAOJIFO JaBaHH

3a aKkTHBUTE W MACUBUIE, KOUTO CE OLEHABAT PETYApPHO MO CIpaBeduBa CTOiHOCT, DOHABT mpepasriexia
KaTerOpyM3MpaHeTO MM Ha CHOTBETHOTO HMBO OT Hepapxuara Ha CHpaBelJIMBaTa CTOHHOCT (Bb3 OCHOBA Ha Haii-
HUCKOTO HUBO M3IIOJI3BaHU BXOJSINH AAHHM, KOUTO MMAT 3HAYMTEIIHO BIIMSHHE NPU OLEHIBAHETO Ha CIIPaBEAJIMBATa
CTOHWHOCT KaTo IBUIO) KbM Kpasg Ha OTYETHHS NMEPHOJA W ONpeness Jald MMa HeoOXOAMMOCT OT M3BBPIIBAHE Ha
TpaHc(ep OT eJIHO HUBO B APYTO.

PbkoBOIcTBOTO Ha DOH/A ONPE eI [OJIMTHKUTE U MPOLEyPUTE, KOUTO CE IPWIArar mo OTHOIICHHE HA PETyJISIPHUTE
OIICHKU TI0 CIPaBe/JIMBA CTOMHOCT KAaTO TE€3W HA WHBECTUIMOHHM HWMOTH, MHBECTUIMOHHU HMOTH JBPIKaHU 3a
npoax0a M e pUBaTHUBH.
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2.2. O000111eHHE HA CHIIECTBEHUTE CYETOBOJIHHU MOJUTUKH (TPOIbIAKEHUE)
i) OueHsiBaHe MO cNpaBeAINBa CTOHHOCT (MPOABIKEeHHE)

OOVKHOBEHO 32 OLICHIBAHETO HA CIIPAaBEIMBATA CTOWHOCT HA CHIICCTBEHHUTE AKTUBH KAaTO MHBECTHIMOHHH HMOTH,
MHBECTHULMOHHY MMOTH ABP)KaHU 3a NMpoAax0a M Ha JEpUBATHBHUTE (DPMHAHCOBU IIACHBM, CE AHI'AXKUPAT BBHIIHU
HE3aBHCHMH OIICHUTEJIM KaTo HeOOXOJMMOCTTA OT TSIX Ce MPENeHsIBa BCsKa FOJMHA OT PHKOBOJICTBOTO Ha DoHza.
BpHamanTe omennrenm ce m3bmpar Ha 0Oa3za Ha TexXHMS Npo¢eCHOHAIEH OIMT, KadecTBa M pemytampsi. Cren
00CBHKIaHe ChC CIICLMATIUCTHTE - OLEHUTENH, PhKOBOJCTBOTO pelllaBa KOU OLICHUTEICKA METOIU U BXOSAIIH TAaHHH
ca Hali-yMeCTHU J1a ObJ1aT U3M0JI3BAaHU IIPU BCEKHU KOHKPETEH CIIydail.

KBM Besika oTyeTHa ara, pPpKOBOJICTBOTO MPABH aHAJIM3 HA M3MCHCHUATA B CTOMHOCTHTEC HA aKTHBUTE M TIACUBHTE,
KOUTO TOJIJIeKAT HA TMPEOLCHSIBAHE ChIJIACHO CYETOBOJHMTE monuTukd Ha Ponnma. ToBa BKIMOYBA mperyesn Ha
KJIFOUOBUTE BXOJISIIY JaHHY, M3IOJ3BAaHA B TOCJIEHATA OLCHKA M CPABHIBAHETO UM C TIOJIXOJISIIA UCTOPHUECKA
vHpOpMaIMsl KaTo CKIFOUYEHH JOTOBOPH M IPYTH MOAXOSIIH JOKyMeHTH. ChILO Taka, PhKOBOJICTBOTO, CbBMECTHO
ChC CICIMAIUCTUTE-OLICHUTEIH, CPaBHABA MPOMEHUTE B CIPABE]JIMBATA CTOWHOCT HA BCEKU aKTUB WM TACUB C
TI0IXO/ISIIIIY BHHIITHA M3TOYHHI, 32 J]a IPELCHH JAlIM MPOMEHHTE ca pa3yMHU.

3a [EJIUTE Ha OTIOBECTABAHETO HA CIIpaBEjIMBaTa CTOI7H-IOCT, @oHABT ONIPEACIIA Pa3JIMIHA KJIACOBE aKTHBU U ITACUBU
B 3aBHUCMMOCT OT TAXHOTO €CTCCTBO, XAPAKTCPUCTUKU W PUCK W OT CHOTBETHOTO HHUBO OT ﬁepapXHﬂTa Ha
CIipaBeyInBaTa CTOI‘/'IHOCT, OImcaHa 1o-Tope.

K) OCHOBEH KanuTaa

OCHOBHMST KaruTall € MpeACTaBeH [0 HOMHUHAJIHATA CTOWHOCT HA M3/aJICHUATE U TUIATeHN akiwu. [locThIUIeHWITa OT
M3/18JICHU aKIMK HaJl TAXHATA HOMHHAJIHA CTOMHOCT C€ OTYUTAT KaTo MPEMMUMHN PE3CPBU.

3arbIDkeHNe 3a TIAPUYHA Pa3Tpe/ie/iCHHs KbM aKIMOHEPHTE Ce MPU3HABA, KOTATO Pa3lpeie/ICHHETO € 0I00pEeHO OT
TSIX, WIM M3UCKYEMO II0 3aK0H 1 He 3aBucu oT DoHna. KopecnoHnupaiara cyma ce 1eOutipa JUpeKTHO B COOCTBEHMS
KalTal

Ja) MHBeCTUMOHHU UMOTH

VHBEeCTMIMOHHM MMOTH Ca UIMOTH, IbPXKaHHU 3a M0JIy4aBaHe Ha MPUXOIW OT HAEMH WIH 32 YBEJIWYEHHUE CTOMHOCTTA
Ha KalyTaia, Wik 4 3a [BeTe. I HBEeCTUIMOHHUTE MMOTH C€ OLIEHABAT TbPBOHAYAIHO IO IIeHa Ha IpUA00MBaHe, KOSTO
BKJIIOUYBA PA3XOIUTE 0 CAeNKara. Pa3xoaure 3a noAMsAHa HA 4aCTH OT UHBECTULMOHEH MMOT CE BKJIIOYBAT B HErOBara
OanaHcoBa CTOMHOCT, KOI'aTo T€3M pa3XoJu ObIaT M3BBPIICHA U IIPU YCIIOBHE, Y€ OTIOBApAT HA KPUICPUUTE 32
MIPM3HABAHE HA MHBECTHULIMOHEH HMMOT.

Cﬂe,ﬂ IIbPBOHAYAJIHOTO TIPU3HABAHE HWHBCCTHUIIMOHHUTE HMOTH, BKIIOUYUTCJIHO MHBECCTUIIMOHHM HMOTH B IIPOLIEC HA
mrpaxaane C€ OTYHUTAT IO CHpaBE€ajiMBa CTOfH—IOCT, KOATO OTpassBa MNa3sapHATE YCJIIOBHMA KbM OTUYETHATa Aata.
ITewanOure wm 3ary6me, BB3HUKBAIIX OT NPOMCHU B CIIPABCAJIMBUTC CTOMHOCTH Ha MHBECTHUIMOHHUTE HUMOTH, CC
NpHU3HaBaT B OTUETA3a JOXOAUTE 3a OTYECTHUA IIEPUOI, B KOWTO BH3HHKBAT.

WHBECTHIMOHHUTE MMOTH C€ OTIHMCBAT MPH 0CBOOOYKIABaHE MIIH KOTATO MHBECTHIMOHHUAT HUMOT € TPaiHO W3BajeH
OT ynoTpeda v HUKaKBU O'bJIEIIMMKOHOMHYECKH M3T0JIU HE CE 0UaKBar OT HErOBOTO 0CBOOOXIaBane . [leuanoure win
3aryoure, MPOM3THYAIIY OTM3BKIAHETO OT YNOTpeOa Wik 0CBOOOKIaBAHETO OT MHHBECTUIIMOHEH UMOT, CE BKITFOYBAT
B 0TYETA 32 JOXOJUTE B MIEPUOIA HA MBBAKIAHETO OT yIOTpeOa Wik 0CBOO0KIaBAHETO.

@oHIBT MPEXBHPI UIMOT OT MHBECTHLIMOHEH MMOT B MaTepHaJieH 3arac (MMOTHU 3a ThpPryBaHe) camo, KOTaTo uMa
IpOMSHA B M3IOJI3BAHETO, J0Ka3aHa 4pe3 3arouBaHe Ha pa3paboTmaHe ¢ Iies mpogaxda. Koraro mHBecTHIMOHEH
HUMOT Ce TPeXBbPIsl KbM MaTepHajleH 3arac, MpuUeTaTa CTOMHOCT Ha MMOTA 3a MOCIJICABAIIO OTYHTAHE ¢ HeroBaTa
CIpaBe/IMBa CTOWHOCT KbM JaTata Ha MPOMSHATA B M3IOJI3BaHETO MYy. IIpy mpexBbpIsSHE OT MaTepUaHU 3aracH
KbM WHBECTHIIMOHHM HMMOTH, pa3jiMKaTa MEKIy CIpaBe]JIMBaTa CTOMHOCT Ha MMOTa KbM Ta3W JaTa M HeroBara
mpeivIIHa OajgaHcoBa CTOMHOCT ce MpH3HaBa B oTdeTa3a qoxoaure. Koraro @oHxbT 3amoyBa HAHOBO J1a pa3paboTBa
CBLIECTBYBAI MFHBECTULMOHEH MMOT C LIeJI IPOABIDKUTEITHOTO MY O'bICIIO H3TIOI3BaHe KaTO TaKbB, TO IMOTHT OCTaBa
KIacH(pIIMpaH KaTo MHBECTHIFIOHEH IO BpeMe Ha pa3zpabortBaHeTo. Korato @oHIBT B3eMe penreHne 3a mpoaakoa
Ha MHBECTHUIIMOHEH MMOT 0e3 Jia ro pa3padoTBa U KpUTepunuTe 3a KiacU(pUKalms Kato UMOT, JbprKaH 3a Mpoaaxoa ca
IBITBJIHCHY, UMOTHT C€ KIACH(HIMpa KaTo JBpiKaH 3a MpoJax0a ¥ ce OICHSIBA 110 CIPABE]INBA CTOHHOCT.
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2.2. O000111eHHE HA CHIIECTBEHUTE CYETOBOJIHHU MOJUTUKH (TPOIbIAKEHUE)
M) MHBeCTHIMOHHM MMOTH, IbPKAHM 32 IPOAaxk0a

WeBecTrmMOHANTe WMOTH IBPXKaHW 3a MpojaaxOa ce oTdwraT Mo cmpaBenmmBa ctorHocT (MCDO 5 Hertexymm
aKTWBH, JTbPYKaHH 3a MpoJjak0a M MpeyCcTaHOBEHH JieiHoCTH, aparpad 5t). Te ce kimacudummpar Karo JIbpkKaHH 3a
npoAax0a, ako TeXHUTE OaJaHCOBU CTOMHOCTH Ie OBJAT BH3CTAHOBEHM MMO-CKOPO Ype3 CAeJKa 3a Mpoaaxoa,
OTKOJIKOTO 4Ype3 MpojabipKaBamia ymotpeba. ToBa ycioBme ce cumra 3a yJOBICTBOPCHO, €IMHCTBEHO KOTATO
npoAaxOara € MHOTO BEPOSITHA U aKTHBBT € Ha Pa3ToJIOKeHHUE 32 He3abaBHa NPo1ak0a B HACTOSIIIOTO CU ChCTOSTHHUE.
PBKOBOICTBOTO TPsIOBA /1a € TOEJIO AHTAKMMEHT 32 MPOJak0a, KOATO CE OYAKBa /1 M3ITbJIHN M3UCKBAHMATA.

Co0urrst Wi 00CTOSATEIICTBA MOTAT 1A YIBIDKAT MpHo/Ia 3a IPUKITIOYBAHE HA MPOAK0OATa 10 TIEPHO/T, HaIBUIIAB ALl
eTHa ToavHA. AKTHB TIpOJIBDKaBa Na ObJe KiacupHIMpaH KaTo akTHB, JTBPKaH 3a Mpofaxkda, ako 3a0aBsSHETO €
MOPOJICHO OT CHOUTHS WM 00CTOSATENICTBA M3BBH KOHTpoJia Ha DoHIa M TOM 0cTaBa 00BBP3aHC IUIaHA CH 3a POIak0a
Ha aKTHBA.

H) JIn3uHr

OHpC}IeJ'IHHCTO AN JaA€HO CIIOpa3syMEHHE NPEACTaBJIsIBa WIM CbABPKA JU3UHT CC 6a314pa Ha CBHIIHOCTTA Ha
CIIOpa3yME€HHETO, B HETOBOTO Ha4YalI0, 1 M3UCKBaA OICHKA OTHOCHO TOBa AaJIM M3IIBJIHCHUECTO HaA CIIOPa3yMCHHETO
3aBHUCH OT M3IIOJI3BAHETO HAa KOHKPETCH AKTUB WIM AKTMBU W JaJIM CIIOPAa3yMEHHETO IPEXBBPJII INPABOTO 3a
MBIIOJI3BAHC Ha aKTHBA.

Dondvm kamo usuUH200amen

JIu3MHrOB TOTOBOP, IpH KOWTO DOHIBT 3aMa3Ba B 3HAYMTEIIHA CTETICH BCHUKU PHCKOBE U M3TOJIU OT COOCTBEHOCTTA
BBPXY HACTHsI aKTHB, C€ KJacH(pHIMpa KaTro ONepaTHBEH JIM3HHT. [IbpBOHAYATIHUTE TIPEKH Pa3XO/IH, U3BBPIICHA OT
®doH/a, BHB BPh3Ka € IOTOBAPSHETO U YPEIKTAHETO HA OTIEPATUBEH JIM3UHI CE MPHOABAT KbM OTYETHATA CTOMHOCT Ha
HAacTHs aKTWB M CE NPU3HABAT KaTO Pa3XoJ Mpe3 IeJus CPOK HA JIM3MHTOBHSI JOTOBOP Ha ChIara 6asa KakTo
JIM3MHTOBHTE TIPHXOIH. Y CJIOBHUTE HAEMH CE MPH3HABAT KAaTO MPUXOJM B MEPHO/a, B KOWTO O'haaT 3apaboTeHH.

0) OdopynBaHe

OG60pyaBaHETO CE OTYMTA [0 [ICHA HA TPHIOOMBAHE, HAMAJICHA C HATPYIIAHUTE aMOPTH3AlMK M HATPYIAHWUTE 3aryou
ot obe3nenka. [{enara Ha npuoOUBaHe BKIIFOUBA U PA3XOH 32 [IOIMSIHA Ha YAaCTH OT aKTUBHTE, KOTATO TE3HU Pa3XoH
OBAaT M3BBPIICHH U TIPH YCIIOBYE, Y€ OTTOBAPAT HA KPUTSPUUTE 3a NMPU3HABAHE HA ABJITOTPAcH MaTepUaICH aKTHB.

Bcewnuku pa3xou 3a peMOHT 1 TIOJAPBKKA Ce TIPU3HABAT B NeHanOa WiK 3aryda B IIEpHOJIa, B KOWTO Ca Bb3HUKHAIML

AMOpTI/BaHI/H/ITe ce M3YMCIIIBaT Ha 0a3a Ha JIMHE HHKS METO/J 3a CPOKaA Ha TIOJIE3HMA KMBOT Ha aKTUBUTE KaKTO CJICIBA:

2017 2016
CronaHcky MHBEHTAp 5 roavHU 5 roavHM
KommoTpu 2 TOIUHA 2 TOTUHHA
Hpyru akTuBH 6-7 roauHu 6-7 roauHu

OtaeneH akTUB OT 0OOPYABAHETO CE OTIHCBA TPH TpoAakOara My M KOTaTo He Ce OYaKBaT HUKAaKBU ObACIIU
MKOHOMHWYECKU HM3TOJU OT HETOBOTO M3IOJI3BaHE WIIM INPU OCBOOOXKIaBaHe OT Hero. IleuanOure wim 3aryOwure,
BB3HUKBAIIM TPH OTIMCBAHETO HA aKTWBa (TPEICTAaBIIBAIIM pa3NMKaTa MEXKAY HETHUTE TIOCTHIUICHUS OT
npoaaxoOara, ako UMa TakuBa, W OajlaHcoBara CTOMHOCT Ha aKTWBA), CE€ BKJIOYBAT B OTYETA 32 JOXOJUTE, KOTaTo
aKTUBBHT OBbJI€ OTIHCAH.

OcTaTp4HaTta CTOWHOCT Ha AKTUBUTE, MOJIC3HUSIT WM JKMBOT M METOABT HA aMOpTH3AIM C€ Npepasriiekaar u
MPOMEHST, aKO € HeOOX0AMMO, B Kpas Ha BCsKa (UHAHCOBA I'OJIMHA.

OG6opy/BaHe TNpEICTABIABAIIO HEpa3fc/iHA YacT OT HMHBECTHUIMOHCH HMOT, T.6 HEOOXOAMMO 3a IeJIHTe Ha
M3TI0JI3BAHETO HA UMOTA M0 TPEABUIANMUS OT PhKOBOICTBOTO HAYMH, C€ OTYHTA KATO YaCT OT HHBECTUIMOHHMS MMOT.
322018 1.1 2017 r. DoHABT HE OTYHUTA CHILECTBEHO OOOPY/BAHE.

2.2. O6001IeHHE HA CHIIECTBEHUTE CYETOBOAHU MOJUTHKH (MPOIbJIKEHNE)

) OnepaTuBHU CErMeHTH
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OnepaTBeH CerMeHT € KoMnoHeHT Ha PoHpa:
a) Koifro mpeampuemMa Ou3HEC OEHHOCTH, OT KOWTO MOJXKE [a MOJy4aBa MNPUXOJH U TIOHACS Pa3XxoIu
(BKIIFOUHTEITHO TIPUXOIU U PA3XOIH, CBBP3aHU C'hC CHIEJIKH C IPyrH KOMIOHeHTH Ha PoHma);
0) YMUTO OTIEpaTHBHH PE3YJITaTH PEJIOBHO CE€ MpEriekKaar OT pPhKOBOACTBOTO HA DOHIA, B3eMAaIlO TTIaBHUTE
OTICpaTHBHM PEIICHMUs, PH B3EMAHETO HA PEIICHMS OTHOCHO pPecypcure, KOUTO Na O'bJaT pa3npeesieHd KbM
CETMEHTa, M OIICHIBAHE Ha Pe3yJITaTUTEe OT JeHHOCTTa MY; U
B) 32 KOWTO € HAJMIE OT/EHA (PUHAHCOBA MH(OPMALWS.

JlBa Wi moBeue ONepaTUBHI CEIMEHTA Ce 00CIUHABAT B €IUH OTNICPATHBEH CETMEHT, aK0 CETMCHTHUTE MMAT CXOIHU
WKOHOMMYECKH XapaKTCPUCTUKUA M CETMEHTUTE Ca CXOHHA BBB BCAKO OT CIICTHATE OTHOIICHHS:

a) eCTeCTBOTO HA YCIIYTUTE;

0) BIIa WM KJ1aca KIIMEHTH 32 TEXHHUTE YCIIyTH;

B) METOJIUTE, M3MIOJI3BAHH 32 NPEAOCTABSHE HA TCXHHUTC YCIIYTH;

I') €CTECTBOTO Ha PETYNIATHBHATA CpeJia OTHACSINA CE 10 0OIIECTBEHH YCIIYTH.

®DOHIBT NPeICTaBs OTICICH BHHIIICH KJIIMCHT KaTO OCHOBEH KJIMEHT, ako Tou reHepupa 10% win moBeve OT HETOBUTE
TIPHXO M.
KoeMm 30 rorn 2018 1. 12017 r., DoHma He oTYUTA OT/IEITHH OTIEPATHBHU CETMEHTH.

p) Ilapuynu cpeacTBa U NapUYHHA eKBUBAJICHTH

[Napuanure cpeacTBa U KpaTKOCPOUHMTE JIEMO3UTH B OTYETa 3a (PMHAHCOBOTO CHCTOSHHE BKIIIOYBAT IApUyHH
CpeAcTBa M0 OAHKOBH CMETKH, B OpOil M KpaTKOCPOUHH JETIO3MTH C MbPBOHAYANICH Mafek OT TPU WIM TO-MajKo
Mecela.

3a [EJUTE Ha OTUYCTA 3a MAPUIHUTE TIOTOLH, NMAPUIHHUTE CPEICTBA U MAPUIHHUTE CKBUBAJICHTU BKIIIOYBAT MAPUIHUTE
CpCACTBA U NMAPUIHU CKBHUBAJICHTH, KAKTO TC Ca }Ie(l)I/IHI/Ipa}H/I no-rope.

¢) lIpoBusuu

Obwu

[IpoBmwsum ce npmwzHaBar, korato GOHABT UMa CEraniHo 33bJDKeHHE (TPaBHO WM KOHCTPYKTHBHO) B PE3yJTar Ha
MHHAT CHOWTHS, MMa BEpPOSTHOCT 3a TMOTacsBaHe HA 3aTbIDKEHHETO N1a Oblle HEOOXOIMM TOTOK OT PECYpCH,
C'hI'bPIKAIll IKOHOMHYECKH MOJI3K; U MOe Jia O'b/Ie HAllpaBEeHa HaJ/IeK/IHA OLICHKA HA CTOWHOCTTA Ha 33/bJDKEHUETO.
Koraro ®@oHIsT 0YakBa, 4e HIKOW WIM BCHMKH HEOOXOIMMH 32 YPE)KIAHETO Ha TPOBIBHATA Pa3xou Imie Obaar
BB3CTAaHOBCHH, HATIPIMEP CHITIACHO 3aCTPAaX0BaTEIICH TOTOBOP, BH3CTAHOBSIBAHETO CE IPU3HABA KATO OT/IEJICH aKTHB,
HO CaMO TOTaBa KOTraro € MPakTHIeCKH CHI'YPHO, Y€ Te3H Pa3xoH 1ie ObJlaT Bb3CTaHOBEeHH. Pa3Xxoiure 3a mpoBU3 UK
Ce MPEJICTAaBsT B OTYETA 32 JIOXOIUTE, HETHO OT CyMara Ha Bb3CTaHOBEHHUTE pa3xoau. Korato epexThT 0T BpemMeBUTE
Pa3iIKU B CTOMHOCTTA HA MApUTE € CHIIECTBEH, IPOBM3UATE CE€ AMCKOHTHPAT KAaToO CE M3T0JI3Ba TEKyIlla HopMa Ha
JICKOHTHPAHE TPEIH JTaHBIW, KOSITO OTpa3siBa CICIMPUIHUTE 3a 33aIBDKCHHETO prcKoBe. Korato ce m3moi3Ba
JIUCKOHTHpaHe, YBEJIMYEHHETO Ha MPOBHM3WATA B pe3yaTar HA M3MUHAIOTO BpEME, C€ MPEeJICTaBs Karto (hPMHAHCOB
pasxo/.

Tlposususi 3a Ovancumu OuBUOeHmu

CoriiacHO 3akoHa 3a Jpy)KecTBara ChC CICIMAIHA MHBECTHIMOHHA 11e), DOHIBT € 3abJDKEH J1a pa3npeaeiiv KaTo
JUBUACHT He No-Mayiko oT 90% ot nevanbara 3a puHaHCOBaTa rOJIMHA, KOPUIUpaHa ¢ e(heKTUTEe OT BCUUKH CHIEJIKHU C
WHBECTHIIMOHHM HWMOTH, W3BBPLICHH Npe3 roauHatra. Te3n e(dekTH BKIIOYBAT HETHUTE IedanOw/ 3ary0u ot
HOCJIe 1Bl OLICHKN HA MHBECTULIMOHHUTE HMOTH.

Ha 0a3a Ha ¢uHancoBure pesynraru ot jaevHoctra Ha ®Donna 3a 2017 ronuHa, pbKOBOJICTBOTO € aHAIMZHPAIIO
3aIBJDKEHUETO 32 pasNpe/iesiHe Ha IUBUICHTH OT MKOHOMHYECKA U MpaBHA riieHA Touka. B pe3ynTar Ha ToBa, €
NpU3HATAa MPOBM3MA 3a JUBHAEHTH Ha 0a3a Ha MPaBHOTO 3aibipkeHue Ha DoHna 3a pesnpeleseHue Ha AMBHIEHTH
KbM OTYETHATA J1aTa.
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2.2. O000111eHHE HA CHIIECTBEHUTE CYETOBOJIHHU MOJUTUKH (TPOIbIAKEHUE)
T) Hemarepuannu akTuBu

HeMmarepranHuTe aKTHBH ce OLICHIBAT ITbPBOHAYAIHO 10 IIeHa Ha mpuno6uBane. Cliel1 TbpBOHAYAITHOTO NPH3HABAHE,
HEMaTepUAJIHATE AaKTHBH CE€ OTYMTAT TI0 IIeHA Ha NPHIOOWBaHE, HaMajeHa C HATPyNAHUTE aMOpPTH3ALMH |
HaTpynaHuTe 3aryou oT 00e3IeHKa.

Hemarepuanaure akTuBH, ¢ OTPaHHYCH MOJIC3CH JKMBOT, C€ aMOPTH3UPAT 3a CPOKa HA TOJIC3HHMS MM JKMBOT U CE
TECTBAT 32 00E3leHKa, KOTAaTO ChIIECTBYBAT MHIMKAIMY, Y€ CTOMHOCTTa UM € oOe3leHeHa. [ToHe B kpas Ha BCsika
(uHaHCOBa T'OJIMHA, CE M3BBPIIBA MpErjie/]l HA TOJIC3HMS JKMBOT W TpPWIAraHUTe METOJHM HAa aMOpTHU3alWs Ha
HEMAaTepHAJIHUTE aKTHBH, C OTPaHWYEH MOJIe3¢H XUBOT. [IpoMeHHTe B O4YaKBaHMs MMOJIE3€H JKMBOT I MOJE] Ha
KOHCYMHpaHe Ha OBJCIINTe MKOHOMHYECKHM H3TOJHM OT HEMAaTepHAIHHMs aKTUB CE OTYMTAT upe3 MpoMsHA Ha
AMOPTH3AIMOHHUS CPOK WIM METO]I M CE TPETUPAT Karo NPOMSIHA B TPUOJIM3UTEIHUTE CYESTOBOHH OLICHKU.

Tlone3HusT KUBOT HA HEMATCPUAITHUTC AaKTUBH € OIIPCACJICH KaTO OI'PaHNYCH KAaKTO CJIC/IBa:

2018 2017

Codryep 2 TOIMHI 2 rouHA

[lewan6ure win 3aryOuTe, BH3HUKBAIIM TPH OTIHMCBAHETO HA HEMATepHAICH aKTWB, NPEICTABIIIBALIN PA3JIMKATa
MEXIy HETHUTE MOCTBIVICHUS OT Npoaax0ara, ako MMa TakuBa, U OalaHcOBaTa CTOMHOCT Ha aKTUBA, CE BKJIIOYBAT B
OTYEeTa 33 JOXOJUTE, KOIaTo aKTUBBT 0bJI€ OTIHCAH.

3a2018 1.1 2017 r. ®OHABT HE OTYMTA CHINECTBEHA HEMATEPUAITHA AKTHBH.

2.3. HpOMeHH B CHCTOBO/JHMUTC IOJIUTUKHA U ONMOBECTABAHUA
HoBu u n3meHenn CTAHAAPTH U PA3ACHCHUSA

CueroBoauuTe nojutuky Ha POHOA ca MOCJIE0BATEIHU C T€3H, NPWIAraHd Ipe3 NpeaXOJHUA OTYETEeH NepHo/, C
mBKII0YeHue Ha ciennure mMenern MCOO, Br3npreTd oT | siHyapu 2017 .

MCC 12 lanvuu 6vpxy 0oxooa (H3menenusn) — Ilpusnasane Ha omcpouenu OGHbYHU AKMUGU 3d HEPeaau3Upanu
3a2you

W3MeHeHwsITa aBaT pa3siCHEHUsS OTHOCHO OTYHMTAHETO Ha OTCPOYCHHUTE JAaHbYHU aKTHUBH 33 HEpeaM3UpaHd 3aryow,
3a J1a ce MPeoI0JesT pa3inyuiTa, KOUTO Bh3HUKBAT B NpakTHkaTa mpu npmiarasero Ha MCC 12 o oTHoIIeHHe Ha:
MPHUCTIAIaeMH BPEMEHHHM Pa3JIK{, BBH3HUKBAIM OT HAMAJICHUWE B CIPaBEJIMBaTa CTOWHOCT; Bh3CTAHOBSIBAHE Ha
aKTMBM MO CTOWHOCT, MO-TOJisIMAa OT TSAXHATa OajlaHCOBa CTOWHOCT; HANMYWE HA BEpOsTHA Objeimia oOJsaracMa
reyanta; KOMOUHUPAHO CIPSIMO UHIUBUIYATHO OIieHsBaHe. Bh3mpreMaHeTo Ha U3MEHEHUSATA HE € OKa3aylo BIUSHUC
BbPXY (PMHAHCOBOTO CHCTOSIHUAC WM PE3YNITaTH OT AeHocTTa Ha DoHza.

MCC 7 Omuem 3a napuunume nomoyu (Hzmenenusn). Huuyuamuea no onosecmsagane

IenTta Ha HACTOSIIIIUTE U3MEHEHHS € Ja TI03BOJIM HA TIOTPEeOUTEIUTe HA (PMHAHCOBHM OTYETH Jia OLCHIT MPOMEHUTE B
MACUBUTE, TPOM3THYAIIM OT (PMHAHCOBA JCHHOCT, B TOBA YKCJIO MPOMEHUTE, CBHP3aHU C MAPHYHUTE TMOTOLM MU
HeTIAPUYIHUTE TPOMEHH. VI3MEHEeHMsATa TIOCOYBAT, Y€ €JWH OT HAYMHWATE 32 I3ITBJIHCHMC HA I3WCKBAHETO 3a
OTIOBECTSABAHE € KAaTO C€ TPWIOXHK TaONMIHO paBHCHHE MEXIY HAYalHUTE MW KpalHWTEe caiga B OTYeTa 3a
(hPMHAHCOBOTO CHCTOSHUE HA MACHBUTE, NPOM3TUYAIIM OT (PMHAHCOBA JICWHOCT, BKIIFOYMTEIIHO IPOMEHU OT MAPUY HU
MoTOIM OT (hMHAHCOBA JICHHOCT, MPOMEHM OT NPUIOOMBAHETO WM 3ary0ara Ha KOHTPOJ BBPXY IBIICPHA
TPSANPYSITAS WIA JAPYTH JEHHOCTH, €(PEeKT OT MPOMEHWTE BHB BATYTHA KypCOBE, MPOMEHH B CIIPABEIJIUBHUTE
CTOMHOCTH W JPYTH MpoMeHU. V3MeHeHMsITa OKa3BaT BIMSHIE CIMHCTBEHO BBHPXY MPECTaBIHETO M HAMAT e(EKT
BBPXY (PMHAHCOBOTO CHCTOSIHHE WIM PE3YNITaTH OT IeiHocTTa Ha DoHza.
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3. CpuiecTBEHH CYETOBOIHM NMPeleHKH, NPUOIU3UTEIHH OUEHKH U NMPeanoJiosKeHust
Ipenenku

[pu mpriaraHeTo Ha BB3MPHETUTE CUSTOBOJHH IOJUTHKY, OCBEH NMPHUOMZHUTEIHUTE OLEHKUA U IPEIIIOJIONKSHUS ,
pBKOBOCTBOTO Ha POHTA ¢ HANPABIWIO CJICAHWUTE NPELECHKH, KOUTO MMaT Hail-ChIIECTBEH €()eKT BHPXY CYMHUTE,
NPU3HATU BbB (PUHAHCOBUSA OTYET:

Heommenumu anzadxcumenmu no onepamueer iusunz — Ponovm kamo a3un2o0amen

@oHABT € CKIOYWI JOTOBOPH 32 JM3MHT Ha THPrOBCKM M O(UC IUIOIIM OT NPHUTE)KaBaHUTE OT HEro MMOTH.
PwkoBOACTBOTO cumra, Ye DOHABT 3amma3Ba BCUMKH CHIIECTBEHH PHCKOBE M M3TOJU OT COOCTBEHOCTTA BBPXY TE3U
HUMOTH U MOPagH TOBA, JOTOBOPHUTE C€ TPETHPAT KaTO OTEPATUBHU JIM3UHIH.

Tpancghepu om ungecmuyuoHHY UMOMU

CreBaiiki MTHBECTHUIMOHHUTE CH IieiH (KakTo e nocoueHo B [Ipmwioxenre 1), DOHIBT Kiacupumpa UMOTHTE KaTo
MHBECTHUIMOHHH MMOTH IPH IbPBOHAYAIHOTO UM MpH3HABAaHe. BrocieacTue, phKOBOICTBOTO HPABH MPELEHKA 110
OTHOIIICHHE Ha TpaHC(epure OT MHBECTHIMOHHM MMOTH, 3aBHCENIa OT HaMepeHWws CH 32 OBIeIeTo
MBII0JI3BaHe/peann3anys Ha IMOTa H HETOBOTO TEKYIIO ChCTOSIHKE (B IPOLEC HA pa3pabOTBaHe WK HA PA3IIOJIOKCHIE
3a He3a0aBHa MPOAAKDA).

Tloxkynxu na uHeeCmuyyOHHU UMOMU

Kato gact ot cBosTa nerHoct, POHIBT NMprUI0OVBa MHBECTHIOHHH WMOTH. B MOMEHTa Ha BCSKO mpunoOnBaHe,
@oHBT MpeneHsBa 1Ay TO NpeJICTaBIsBa punoOuBane Ha OmHec B oOxBata Ha MC®DO 3 buznec koMOMHALINK
wm npunobrBaHe Ha akTwB B oOxBara HA MCC 40 MuBectmimiorHn wMoTH. DOHIBT OTYHTA TPHIOOWBAHE HA
VHBECTULIMOHEH HMMOT KaTO OM3HEC KOMOMHAIMs, TOraBa KOTaTo OCBEH aKTHBAa TOU MPUIOOVBA U MHTEIPUPAH MaKeT
OT chlIecTBeHn aeiHocTw/mpouecH. Koraro ®oHmbT mpeneHw, dYe MNpunoOUTHTE ACHHOCTW/TPOLIECH ca
HECHIIECTBCHH, MPUI0OMBAHETO CE OTYHUTA KaTO MPUA0OVBAaHe HA aKTHB. Ta3W MPEICHKA 3aBHUCH OT CTICIMUIHUTE
YCIIOBHSI U XapaKTEPUCTUKK HA BCSIKA TPAH3AKIIMS.

Ilpusnaeane Ha npuxo0 no npooaslicba Ha UHEECHMULUOHHY UMOMIL C NOJIYYEHO A8AHCOBO NAAUAHE

INpuxoaure oT mpojaxda HA UIMOTH CE IPU3HABAT B OTYETA 3@ JOXOJHTE, KOTaTO CHIIECTBCHUTE PUCKOBE U M3TOIH
OT COOCTBEHOCTTA BbPXY aKTUBHTE OBJe NMPEXBbpICHA Ha KyllyBada, KOETO OOMYaliHO CTaBa NPH NPEXBHPIITHE
NpaBOTO Ha COOCTBEHOCT BbPXY MHBECTUIMOHHUTE MMOTH. IIpu CKIIOYBaHE HAa JOTOBOPH 3a MPOJaxk0a ChAbPKAILH
HEBB3CTAHOBUMH ABAaHCOBH IUIALIAHMA OT CTpaHa Ha KiMeHTa, POHABT aHATM3Upa Jadu ChIIECTBEHUTE PUCKOBE U
M3rOIM OT COOCTBEHOCTTa BbPXY aKTHBUTE CE MPEXBBPILAT HAa KyIyBaua B MOMEHTAa HA CKIIIOUBAHETO HAa JOTOBOPA.
INpu aHanmm3a ce B3UMAT MpeABUI, MOIYUEHOTO CIPAMO OOIIO JBKIMOTO Bh3HAIPAKICHHUE, KAKTO U HATMIUETO Ha
HECHT'YPHOCT TI0 OTHOIIICHHE Ha 3aBbPIIBAHETO Ha MpojaxOara. Tasu mpelieHka 3aBHCHU OT CIEIU(HUHUTE YCIOBH
Y XapaKTePUCTHUKN Ha BCSIKA TPAH3aKLIV.

Hzyucnenue na nposusus 3a Ovadcumu OUBUOeHMuU
ChbritacHO 3aKoHa 3a Jpy)KecTBara ChC CICIMATHA MHBECTHIMOHHA 11e)1, DOHIBT € 3aIb/DKEH 1a pasnpeesi KaTo
JIMBUJICHT He Mo-Maiko oT 90% oT neuandara 3a uHaHCOBaTa TOJIMHA, KOPUIUpaHa ¢ €()eKTHTE OT BCUIKHU CJICIIKH C
VHBECTULIMOHHM WMOTH, W3BBPIICHM Mpe3 TojuHata. Te3u e(eKTH BKIIOYBAT HETHUTE TevanOw/3aryOu oT
MOCJIEABAILM OICHKH Ha UHBECTHIMOHHUTE WMOTH.

3. ChuiecTBEHH CYETOBOAHH NMpPeleHKH, NPUOJIM3NTETHH OLeHKH U NMPeanoJoKeHus
(mpoabJEKeHHe)

Ipnban3nTeTHUA OLIeHKH M MPEATIO0I0KeHI S

OCHOBHUTE TPEIOJIOKEHIS, KOUTO Ca CBBP3aHd ¢ OBJCHIM U JAPYTH OCHOBHH M3TOYHHIIM HA HECHTYPHOCTH B
NPUOJIM3UTENTHUTE OLEHKM KbM OTYETHATA JlaTaTa, W 3a KOWTO CBIIECTBYBA 3HAUUTENICH PHUCK, Y€ OMxXa MOIIH Ja
JIOBEJIaT 1O ChIIECTBEHH KOPEKIMH B OalaHCOBHUTE CTOWHOCTH HAa aKTWBUTE Mpe3 Clie/Ballis OTYETCH IepHOI, ca
TOCOYEHH M0-A0y.

Cnpasednuea cmouHocm Ha UHBECIMUYUOHHU UMOTHU

VHBECTHIMOHHUTE MMOTH M HIMOTHUTE ITBP)KaHH 3a MpoJgak0a ca OICHEH! TI0 CIPaBeJIMBAa CTOWHOCT OT HE 3aBUCUM
JIMIICH3UPaH OICHUTEIT Ha 0a3ara Ha MPUXOJICH WIM Ma3apeH noaxoa. [lopany cTarHaimsTa Ha ra3apa Ha HeJ[BHKAM 1
MMOTH, OLICHKUTE HE BUHATHM Ca MOAKPENIEHN ChC CPABHUTENIHU IMa3apHU JAHHHU 34 PEaHU CKIFOYEHHU CIEIKH.
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4. Ily6MKyBaHU CTAHIAPTHU, KOMTO BCe Ollle He €Ca B CHJIA M He ¢a Bb3NPUETH MO-PaHO

[o-nomy ca mpencTaBeHM HAKPaTKO MyOJIMKYBaHUTE CTaHIApTH, KOUTO BCE OLIe He ca JeicTBallM WIM HE ca
MPWIOKEHN To-paHo oT POHIA KbM JaTaTa Ha W3/laBaHe Ha HACTOSINMS (HUHAHCOB oT4eT. ONOBECTEHO € KaK B
pa3yMHa CTETIeH MOJKe J]a Ce O4YaKBa Jia O'b1aT OBIIMSHA OTIOBECTIBAHMATA, ((PUHAHCOBOTO CHCTOSIHHE M PE3YJITATUTE
OT IeWHOCTTa, Korato GOHIBT BE3MpHEME TE3H CTAHAAPTH 3a TbPBH IbT. TOBa ce 09aKBa Jja CTaHe, KOTaTo Te BIsI3aT
B CHJI.

MC®O 9 @Qunancosu uncmpymeHmu’ Kidcugukauyus u oueHsasane

CraHmapThT € B CWIa 3a TOJUWITHM TEPHOAW, 3arovBamy Ha wm cieq | sayapu 2018 1., KaTo TO-paHHOTO MY
npwiarase ¢ mno3BoJjeHo. [Ipe3 romm 2014 r. CMCC ny6imkyBa okordaresHara Bepcwst Ha MCDO 9 dunancoBH
nHCTpyMeHTH, Kosito 3aMeHn MCC 39 ®unancoBun wnHcTpyMeHTw: [Ipm3HaBaHe W OLEHSBaHEe, KAaKTO M BCHUYKHU
npeauman Bepcr Ha MCDO 9. MCOO 9 obenuHsBa i TpUTE aclieKTa Ha MPOEKTa 3a CYCTOBOJIHO OTYMTAHE Ha
(hMHAHCOBHUTE MHCTPYMEHTH: KJIACH(UKAIMA U OlEHsABaHe, 00e3IeHKa K CUETOBOIHO OTYUTAaHE Ha XekupaHeTo. C
MBKIIOYEHHE HAa CYETOBOJHOTO OTYWTAaHE Ha XEKHPAaHETO C€ W3KWCKBAa PETPOCIEKTUBHO NpwiaraHe, HO
MPEIOCTABSHETO HA CPaBHHUTEIHA MHPOpPMAIWsl HE € 3a[IbJuKuTeNHO. [10 OTHOIIeHHe Ha CUETOBOIHOTO OTYUTAHE Ha
XeJIDKUPAHETO, M3UCKBAHMITA HA CTAHIApTa Ce Npwiarar 3a O'bJely IEPUOAH, C HIKOU OIPaHHYCHA M3KITIOYEHUS.
@DOHIBT IUTaHUpa Ja Bb3MIpHUeMe HOBUS CTAHIApT HA J1aTa HA BIM3aHETO MY B cwia — 1 sHyapu 2018 r., karo HIMa 1a

NPEU3YHCIIIBA CPABHATEIHATA MH(OPMALL.

[pe3 2017 r. ®oHABT € 3anoYHAN Ja MpaBU OLEHKAa Ha edekTure oT mpmiaraneto Ha MCDO 9. Ta3u oneHka ce
0azupa Ha nHpOpPMaIWs, KOSITO € HATMYHA KbM HACTOAIINA MOMEHT ¥ MOJKe J1a ce poMeHH, ako mpe3 2018 r., korato
e Be3npueme MCDO 9, oHIBT NOTYyYH JOMBIIHATSITHA, Pa3yMHaA ¥ apryMEHTHUpPaHa WH(POPMAIIHS.

@oHaBT HE OYaKBa CHILECTBEH €(EKT BbPXY OTUETa 32 (PUHAHCOBOTO CHCTOSIHUE U COOCTBEHMS KalUTall B Pe3yaTaT
OT IIbpPBOHAYAHOTO mpwiarane Ha MCOO 9.

MC®O 15 IIpuxoou no 002080pu ¢ KiueHmu

CraHnapTbT € B CWia 3a T'OJMIIHU NEpUOAM, 3anoyBaiiyd Ha wii ciel 1 sHyapu 2018 r., kato mo-paHHOTO My
npwiarane € no3BosieHo. MC®O 15 e nybskyBan nipe3 maii 2014 r. u m3smeneH npe3 anpwt 2016 1., 3a 1a 0Tpazu
passicHenuATa kbM cTaHnapra. MCPO 15 BpBexaa NETCTHIKOB MOJEN, KOWTO Ja Ce Npuiara Mo OTHOILIEHHWE Ha
IPUXOJIUTE, MPOM3THYAILM OT AOTOBOPH C KIMEHTH (C OIPaHMUEHH M3KJIIOYEHMS ), HE3aBUCUMO OT BUJa Ha CAEJKaTa
WIM MHIyCTpuaTa. M3uckBaHuATa Ha cTaHapTa 1€ ce Npwiarar M IO OTHOIICHHE Ha MPU3HABAHETO U OLEHABAHETO
Ha neqyaioure ¥ 3aryoure npu npoaaxOaTa Ha HAKOM He(pMHAHCOBU aKTHMBH, KOWTO HE ca pe3ydrar oT oOudaiHuTe
JeMHOCTH Ha NpeANnpHATHETO (HAmp., NPOJaXOM HA MMOTH, MAIUMHU M CHOPBKCHMS WIM HEMAaTEepUAIHU aKTHBH).
Coraacso MCOO 15 npuxonure ce npu3HaBar, 3a Ja ce 0Tpa3y MPEXBBPIISTHETO HA 0OCIaH! CTOKU WM YCJIYyTH Ha
KJIMEHTH, B pa3Mep, KOHTO 0Tpa3siBa Bh3HATPAKICHUETO, HA KOETO MPEeJNPUATHETO O4YaKBa Ja MMa IpaBo B 3aMsHA
Ha Te3U CTOKU WK yciIyru. M3uckBar ce moApoOHHM OTOBECTIBAaHMS, BKIIOYUTETHO Jecerperupana vHpopmamms 3a
oOmure npuxoay; MHPOPMAIMS 3a 3aIb/DKEHIATA 32 M3IIBJIHEHNE; IPOMEHH B CalliaTa 1o CMETKHTE 32 JOTOBOPHUTE
aKTHBH M TIACHBH MEXIy IEpHOJUTe, W KIOYOBU MPEUCHKH W NPHOJIM3HTENHM OUeHKH. HoBmAT cTaHmapr 3a
TIPUXOJUTE 1€ 3aMEHH BCHMKHU HACTOSIIN M3UCKBAaHMA 3a MpH3HaBaHe Ha mpuxodu chkriacito MCOO — MCC 11
Horosopu3a ctpourenctso 1 MCC 18 Ilpuxoau, KakTo u cBbp3aHuTe pa3sicHeHua. CTaHIapThT M3UCKBA WU ITBIHO
PETPOCTIEKTUBHO NpHIaraHe, Wik MOIUGHUIMPAHO PETPOCIICKTHBHO MpHIIaraHe.

4. [Iy01MKyBaHH CTAHIAPTH, KOMTO BCeE Ollle He €a B CIJIA U He ¢a BH3NPHETU MO-PaHO
(mpoabJKeHHe)

MC®O 15 Ilpuxoou no 002080pu ¢ Kiuenmu (npoovidzHceHue)
@oHIBT ITTAaHMPa 1a BH3NpHUEME HOBHS CTaHIApPT HA JaraTta My Ha Bim3aHe B cwia - | stHyapm 2018 1. Ilpes 2017

ronuHa QOHIBT € 3anovHan oreHKka Ha edekrture oT npueManeTro Ha MC®O 15 u xbpM farata Ha 0j00peHHe 3a
maaBane Ha ¢uHaHcoBus otdeT 3a 2017 ronuHa, € B mpouec Ha (uHATM3MpaHe Ha To3M aHaim3. [lopamau ToBa,
OTIOBECTEHATa M0-10JTy MH(OpMAaIys 3a Bb3MOXKHUS e(heKT, oT npwiaraneto Ha MCPO 15 BbpXy QuHAHCOBHS OTYET
Ha @oHma, MoXxe 1a Ob/Te peAMET Ha TIoclie aBanty npoMern npe3 2018 roauHa.

[penBapurenHuTe NMpeleHKH OT W3BBPILIBAHKS AHAIW3 WHIMKUPAT, 4e NpWIaraHeTo Ha CTaHAapTa HiMa Ja OKaxe
ChITIeCTBEH e(PeKT BhpXy coOCcTBeHMs Karmran Ha ®onna keM 30 rorm 2018 1.

MCDO 16 JTuzunz
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CraHnapThT BIIM3a B CWIA 3a TOJUIIHM NEpHOaH, 3ano4Baiiy Ha wim cien | sayapu 2019 r. MCOO 16 onpenens
MPUHIMITATE 32 TIPU3HABAHE, OIICHSIBAHE, NMPEICTABSHE U OTIOBECTSBAHE HA JIM3HMHI M 33 JABETE CTPAHH IO JOTOBOP,
T.€. KIIMeHTa (,IM3UHrOToJydaTen’) 1 Ha JocTaBurka (,auHrogaren). MC®O 16 m3nckBa JIM3UHIOTIONyYaTeIuTe
Jla OTYWTAT TIOBEYETO JIM3WMHTH B OajlaHca M Ja NpwiaraT eJWHeH MOJEN IPH OTYMTAHeTO Ha BCUYKH JIM3UHTOBU
JIOTOBOPH, C HIKOM M3KIIFOUeHMs. OTYUTAHETO TPH JIM3MHIOJATENIUTe HE C€ MpPOMeEHs Mo chiiecTBO. POHIBT mIe
aHAIM3HMpa U OlCHU €()EeKTHTE OT BH3IPUEMAHETO HA TO3H CTaHIAPT BbPXY PUHAHCOBOTO CHCTOSHHUE WITH PE3YITATUTE
OT JeHHOCTTA.

MC®O 17: 3acmpaxosamennu 002060pu

CraHnapThT BiM3a B CWIa 3a TOJUIITHE NIEPHOIH, 3aouBalii Ha Wik cien 1 sayapu 2021 r., KaTto ce nmo3BOJIsABa [0-
PaHHOTO MYy NpUIIAaraHe, NpH YCJIOBHE 4e pykecTBOTO mpmwiara c¢buo MCDO 15 [puxonu no 10roBOpH ¢ KIIME HTH
u MCOO 9 dunancosu wmHcTpymMeHtH. MCDO 17 3actpaxoBaTelHH TOTOBOPH yCTAHOBSIBA TNPUHLMIIATE 3a
NPU3HABAHE, OILCHABAHE, NPEACTaBAHE M OMOBECTABAHE HA M3IAJCHH 3aCTPaxoBaTeIHH NOToBOpH. ChHINO Taka, TOH
M3UCKBA MPWIATAaHETO HA CXOJHM MNPHHIMIM W 1O OTHOIICHWE HA MPe3acTPaxOBaTEJHUTE JOTOBOPH H
WHBECTHIMOHHUTE JOTOBOPUC IOIBIHHUTENICH, Herapantupad 10xo.Llenta Ha ctaHmapTa e 1a M3UCKBa JIpy)KecTBaTa
Jla PeJOCTaBAT HHQOpMaIWATa, CBbpP3aHa ChC 3aCTPAXOBATEJHN JOTOBOPH [0 HAYMH, KOMTO JOCTOBEPHO OTpa3siBa
Te3u noroBopu. Tazu uHpopmaimsi ocurypsiea 6asara 3a noTpeOuTeNMTe Ha (PMHAHCOBM OTYETH Jia OLCHAT e(EeKTa,
KofTo moroBopure B paMkure Ha oO6xBara Ha MC®O 17, oka3BaT BbpXy (PHHAHCOBOTO CHCTOSHHE, (DUHAHCOBUTE
pe3yaTaTé M IapuiHATE TIOTOIM Ha JpykecTBOTO. CTaHnapTsT Bee oie He € npueT oT EC. Toii He e mprioxim 3a
DoHpa.

Hzmenenun ¢ MC®O 10 Konconuoupanu ¢unancosu omuemu n MCC 28 Hueecmuyuu ¢ acouuupanu u
cvemecmuu npeonpusamusn: IIpooasicoa unu 6HOCKa Ha AKMUGH CHC CIPAHU RO COEIKAMA UHEECMUMOD U HE2060
aAcoyUUPanO UnU CL6MeCHHO npeonpusmue

W3MmereHmsATa pasriexaar yCTaHOBEHOTO HECHOTBETCTBHE MexQy m3uckBanmwsita Ha MCPO 10 m MCC 28 npu
nmpoAax0a WM BHOCKA HAa aKTHBH CHC CTPaHU MO CJIEJIKATAa HHBECTUTOP M HETOBO ACOIMHPAHO WIM CHBMECTHO
npenanpusitre. [Ipu3HaBa ce mbJHaTa Medanda wiM 3aryba, KoraTto clelkara kacae OU3HeC M 4acT OT TeqanoaTa HiH
3arybara, KOraro cjelikaTa Kacae akTUBH, KOWTO He MpeJICTaBIIsIBaT OM3HeC. Bii3aHeTo B ciia Ha TOBA U3MEHEHHE €
OTJIOKEHO 3a HeompeneseHo BpeMe oT BMCC B 3aBHCHMOCT OT pe3ylTaTHTe OT HErOBHS MPOYYBATENICH MPOCKT,
Kacaelll OTYHTaHe TI0 MeTo1aHa coOCTBeHMs KarmTrasl. M3MeHeHusiTa Bee olnie He ca npuetd oT EC. @oHABT He 0yakBa
TE3U MI3MCHECHHS [1a UMaT (KT BbPXY (HHAHCOBOTO ChCTOSHUC WM PE3YJITATUTE OT ACHHOCTTA.

MC®O 2 ITnawane na 6azama na akuyuu (M3menenus): Knacugukayus u oyenasane Ha coeku ¢ n1awane Ha
oazama na akyuu

M3meHeHmsATa BMM3AT B CHJIa 3a TOAMIIIHA MIEPUOIH, 3all0YBaIly Ha win ciex 1 sHyapu 2018 r., kaTto ce mo3BoJisiBa
MO-PaHHOTO WM MpIviarane. V3MeHeHWsATa MpeaBIDKAAT W3MCKBAHMS 3a: CUETOBOJHOTO OTUHTaHe HA €(EeKTHTEe OT
YCIIOBHSITA 33 YNpPaXXHSIBaHE W HEYINPAKHIBAHE BBpPXY OIEHABAHETO HA CJHIEJIKM C IUIalllaHe Ha 0a3ara Ha aKIuw,
YPEkKNIaHU C TApUYHH CPEJCTBA;3a IUIalllaHe Ha 0a3ara Ha akIMK C Bb3MOXKHOCT 33 HETHO OT 3aJIbJDKESHUSITA 38 JAaHBK
MpH M3TOYHWKA YpekIaHe M 32 M3MEHEHWs Ha YCJOBUSATA 3a IUIAlllaHe Ha 0a3ara Ha akKiyH, KOETO NPOMEHs
KiacuuKaImsaTa OT C/IelIKa yperKllaHa ¢ TApUIHA CPEeJICTBA B C/ICIIKA, YPEXKIaHa Ype3 3/jaBaHe Ha MHCTPYMEHTH Ha
coOcTBeHms Karmrai. M3menenusrta Bee omle He ca npuet oT EC. He ce ouakBa m3MeHeHsITa J1a UMaT €()eKT BBPXY
obaenure GuHaHcoBu otyeTr HA DoHua.
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4. Ily6MKyBaHU CTAHIAPTHU, KOMTO BCeE Ollle He €ca B CWJIA U He €A BH3NPHETH MO0 -PaHO
(mpoabJKeHNne)

MC®O 4 3acmpaxosamennu 0o2060pu (Hzmenenusn): llpunazane na MC®0 9 Qunancosu uncmpymenmu ¢
MC®O 4 3acmpaxosamennu 002080pu

M3meHeHmsATa BAM3aT B CWIa 3a FOAMIIIHYA IEPHOIH, 3ariouBaly Ha win cief 1 aayapu 2018 r. Lenra Ha m3MeHeHUsI Ta
€ Ja MpeoaoJiesiT HEChOTBETCTBHETO MEXAY Jature Ha Biamsane B cwia Ha MCODO 9 u ouakBaHus HOB
3actpaxoBatenieH ctaHgapt MCDO 17 3actpaxoBaTesHu JO0roBopu. JpyxecTBara, KOUTO M3[1aBaT 3aCTPaXOBATECIHU
JIOTOBOpH Bce omie me Morar aa Be3npuemMar MC®PO 9 na 1 sayapu 2018 r. C m3MeHeHMsATa ce BbBEXKIAT JBa
ANTEPHATHBHM TOJXO0/a - TOAXOJl 32 BPEMEHHO OCBOOOXIaBaHE W TOJXOJ Ha TPUIOKpUBaHe. BpeMeHHOTO
0ocBOOOXIaBaHe MO3BOJISIBA HA JAPYKECTBaTa Jia OTIOXKAT jarara Ha Bb3mpuemane Ha MC®DO 9. [MonxonbT Ha
MPUIOKPHUBAHE TO3BOJISIBA HA JpyxecTBara, kouro npuiarat MC®DO 9 ot 2018 r. 1a npemaxHar ot neyandara uiu
3ary0ara eexra, mpou3THYAIl OT HIKOU CYETOBO/IHA HECHOTBETCTBHS, KOUTO MOTAT J1a Bb3HUKHAT OT IPWIAraHe TO
Ha MC®O 9 mpenu MCDO 17. M3MeneHusTa He ca npwioxuMu 3a onna.

KPMC®O 22 Omuumane na coenku u a6ancosu Raaujanus no cOeaKu 6 4yscoecmpanna 6aiyma
PazsicHenneTo BiM3a B CWia 3a FOAMIITHA TISPHOIH, 3ari0ovBamiy Ha wi ciief | ssayapu 2018 1., kaTo ce mo3BosiBa 1no-
paHHOTO My mpunaraHe. Pa3sicHEHHMeTO pasriiekia BhIpOCa 3a ONpe/elsiHe Ha JaTaTa Ha CIeNKara 3a LeJuTe Ha
OTIpEICISTHETO HA CIIOT BATYyTHUS KypC, KOWTO IIe C€ M3MO0JI3Ba 3a NPEBATYyTHPAHEe HA aKTWBA, NPHUXOJa WIN pa3xoaa
(Wm 9acT OT TAX) NPH MHPBOHAYAIHOTO MM NPU3HABAaHE, KOETO € CBBP3aHO C OTIHCBAHETO HA HEMAPUUIECH AKTHB WIIH
HeTIapruyeH MacyB, MPOW3THYAIIM OT ITIATEHO FUTM MOJyYEHO aBaHCOBO IUIAIIaHE TIO CEINKA B TY)KAECTPaHHA BalTyTa.
PazsicHenneTo Bce ome He e npueto oT EC. QoHABT Iie aHAMBZHpPa M OLCHH S(PEKTHTE OT Pa3siCHEHHETO BBPXY
(hMHAHCOBOTO CHCTOSHHE WIH PE3YIITATHTE OT ACHHOCTTA.

KPMC®O 23 Hecuzyprocm npu mpemupane Ha OaHbUU 6B5PXY 00X00a

Pa3zsicHeHMeTO BIMBa B CHIIA 32 TOAUIITHH TICPHO Y, 3all04BaIy Ha wm cief 1 sayapu 2019 r., kato ce no3BoJsIBa Mo-
PaHHOTO My IpwiaraHe. Pa3scHeHMETO pa3Iyiekia CYeTOBOJHOTO OTYMTAHE HA JIAHBLUTE BBPXY JOXOJa, KOTaTo
JAaHBYHOTO TPETHUPAHE € CBBP3aHO C HECUT'YPHOCT, KOSITO 3acsira npuiaraneto Ha MCC 12. Pa3sicuenueTo npeiocTaBs
HACOKUM OTHOCHO HECUTYPHM J[aHbYHM TPETHPAHUS MOOTAEIHO WIM 3a€JHO, NPOBEPKU OT JAHbYHUTE OpraHu,
NPWIOKUMMSL METOJ 3a OTpa3siBaHe Ha HECUTYPHOCTTa M CYETOBOJHO OTYMIAHE HAa NPOMEHU BBbB (hakTUTE U
oOcrosTencTBara. Pa3scHenuero Bce ome He e mpueto oT EC. @oHABT e aHamu3upa M OLEHM e(eKTure ot
Pa3SCHEHUETO BHPXY (PMHAHCOBOTO CHCTOSHHE WIH PE3YJITaTUTE OT IeHHOCTTA.

MCC 40 Hneecmuyuonnu umomu (Uzmenenusn): Ilpexevpnane na uneecmuyuonen umom

M3meHeHmsATa BMM3AT B CHJIa 3a TOAMIIIHA MIEPUOIH, 3all0YBaIly Ha win ciex 1 sHyapu 2018 r., kaTto ce mo3BoJisiBa
TO-PaHHOTO WM TpwiiaraHe. M3MeHeHWsTa JaBar pa3siCHEHHMS OTHOCHO NMPEXBBPISTHUAS OT WIM KbM WHBECTHIIMO HEH
UMOT TIpH TIPOMsIHA B HAMEPEHMSITA Ha PHKOBOJCTBOTO CaMO KOTAaTO MMa JO0Ka3aHa MPOMSHA B W3TIOJI3BAHETO.
Nzmenenmsita Bee ome He ca npuetd ot EC. He ce ouakBa m3MeHeHusITa 1a umar e(hekT BbpXy Obaelnure (PUHAHCO BU
otuyeT Ha PoHpa.

MC®O 9 Qunancosu uncmpymenmu:. kiracupuxauus u ouenssamne (Himenenun):. Xapaxmepucmuxku na
npeocpoUHO nozacseéane ¢ OMpUUAmeHo KOMREHCUpaHe

N3MeHeHMsATa, KOWTO ca B CHJIA 32 TOMIIIHU TIEPUO/IH, 3arovBaiiy Ha wi cief 1 sayapu 2019 r., karo ce no3BoJisiBa
MO-PaHHOTO WM Tpwiaraxe, npejaiarar npomsiHa B MC®OO 9 3a KOHKpeTHH (PMHAHCOBH aKTHBH, KOWTO B IPOTHBEH
Ciy4ail Ouxa UMalt JOTOBOPHH MAPHYHM TOTOIM, KOUTO Ca CJIMHCTBECHO IUIAIIAHKMS HA TJIABHHMIA M JIMXBA, HO HE
OTrOBAPST HA YCIOBHETO 32 IOTYCTUMOCT €JTUHCTBEHO B PE3YJITAT OT HAJIMYMETO HA XapPAKTCPHCTHUKH HA MPEJACPOUHO
roracsiBaHe C OTPHLIATEHO KoMIeHCUpaHe. [lo-KOHKpeTHO, 32 (PMHAHCOBHM aKTHBH, C XapaKTePUCTHKH Ha
MPEICPOYHO TIOTACsIBaHe, KOWTO OMXa MOTJIM /1a JOBEJAT 10 OTPULATEIIHO KOMIICHCHpAHe, M3MECHEHMSTA M3UCKBAT
(PMHAHCOBMAT aKTWMB Jla CE€ OLEHIBA 10 aMOPTH3MpPaHA CTOWHOCT WIM IO CHpaBeMJIBAa CTOHWHOCT Mpe3 Jpyr
BCce0OXBaTeH JOXO0/I, B 3aBUCUMOCT OT OLIEHKaTa Ha OW3HEC MoJiefa, o KOMTOo ToH ce Abppki. Te3n m3MeHeHus Bce
ome ve ca npuetn ot EC. He ce ouakBa Te3u M3MEHEHHS /1a OKKAT BIMSIHUE BBPXY (PMHAHCOBOTO CHCTOSIHHE WU
pe3yararure oT AeHHocTTa Ha PoHAa.
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4. Ily6MKyBaHU CTAHIAPTHU, KOUTO BCeE Ollle HE €A B CHJIA U He €A BH3NPHUETH IO0-PaHO
(mpoabJKeHNne)

MCC 28 Hueecmuyuu ¢ acoyuupanu npeonpuamus (Hzmenenusn): Jonzocpounu yuacmus ¢ acoyuupanu u
CH6MECHIHU NP eOnpuUAmus

W3meHeHusaTa ca B Cwia 3a TOAMIIHM NIEPUOIHM, 3arouBally Ha Wik ciex 1 sHyapu 2019r., kato ce mo3BoJsiBa Io-
pasHOTO MM mpwiara€e. M3menenusita pazsicusaBar, ye MCOO 9 OuHAaHCOBM HHCTPYMEHTH € NPWIOXKKM IO
OTHOILICHNE Ha ABITOCPOYHM Y4acTWsi B aCOLMMPAHM U CHBMECTHU NPEANPHATHA, KOWTO IO CBOSTAa CHILIHOCT
Mpe/ICTaBISIBAT YacT OT HETHATA MHBECTHLIMS B aCOLMUPAHUTE I ChBMECTHUTE MPEINPUSITHS, HO IO OTHOLICHUE Ha
KOUWTO He ce mpmiara MetoaaHa coOctBenus karmmral. [Ipennpusituero npunara MCDO 9 kbM T€3U JBJITOCPOTHU
yuactust npenu aa npmwioxku MCC 28. Tlpu npunaraneto Ha MCOO 9 mpeanpuatHeTo He B3eMa M0J BHUMaHHE
KOPEeKIMM B OalaHcoBaTa CTOMHOCT HA JBITOCPOYHHUTE YUacTHs, KOMTO BH3HUKBAT B PE3yiITaT OT NpWIAraHeTo Ha
MCC 28. Te3u mmenenns Bce ore He ca mprett oT EC. He ce odakBa Te3u m3MeHEeHHs 1a OKaXaT BIUSIHIE BBPXY
(PMHAHCOBOTO CHCTOSIHUE WM pe3yiITaTure oT AeiiHoctra Ha PoHpa.

MCC 19 Joxoou na naemu ruya (Mzmenenusn): Hzmenenus, CoKpaugenus uypeicoanus Ha Riana
H3MeneHusiTa ca B CWia 3a FOJIMIIHK TIepUOIH, 3arnouBainy Ha win ciej 1 sayapu 2019 ., kato ce no3BosisiBa mo-
PaHHOTO WM mpiiaraHe. V3MeHeHMATa WM3UCKBAT OT MPEANPHATHSATA J1a M3IOJ3BAT aKTyalM3UpaHU aKTHOCPCKU
TIPETIONIOKEHNS 32 OTIPeISIITHE Ha Pa3X0IUTe 3a TEKYIIl CTAX M HeTHATA JIFXBA 33 OCTABAIIVS TIEPUO/] OT 'O TUIITHHUS
OTYETEH MEePHO/T CJIe/I U3BBPIIBAHETO HA MPOMSIHA B IUIaHA, ChKpalleHue Wik ypexaane. ChIo Taka, H3MECHCHHSI Ta
pa3siCHABAT HAYMHA, TI0 KOWTO CYETOBOIHOTO OTYWTAHE HA MPOMSHATA B IUIAHA, CHKPAIIECHACTO WIH YPE)KITAHETO
BISIAT BHPXY M3UCKBAHIATA 32 TAaBaH HA aKkTHBA. 1e3u m3MeHeHus Bce ole He ca pruetr oT EC. He ce owakBa Te3u
MI3MCHCHUA J1a OKAKAT BIMSHIE BHPXY (PMHAHCOBOTO CHCTOSTHHE WM PE3YATATUTE OT JeiHoCTTa Ha DOoH/A.

Togumrau nogodpernus B MCPO — Huksba 2014-2016 roquna

B muxbpma 2014-2016 roauna ot poekTa 3a roauntan nonooperrns 8 MCDO, BMCC ny0imkyBa M3MEHEHUSI, KOUTO
IIe BIISI3aT B CIUIA 32 TOIUIITHH NICPHOIH, 3ariovBanty Ha Wik ciex 1 sayapu 2018 r. O6001IeHre Ha MI3MEHEHUATA 110
CBHOTBETHHUTE CTAHAPTH € MPEACTABEHO I10-0JIy:

e  MCOO I Ilpuiarase 3a IbpBU IIbT HA MeXIyHApOAHUTE CTaHAAPTH 3a (PMHAHCOBO OTYUTAHE - 3AIMYaBaHE
Ha KpaTKOCPOYHUTE OCBOOOXIABaHMS OT MBWCKBAHWATA 3a NPEATPUSATHATA, NpWiIaramy 3a IbPBH ITHT
CTaHJapTHUTE;

e  MC®O 12 OnoBecTsiBaHe Ha y4acTusl B IPYTH NPEANPUATAS - MOSCHIBAHE HA 00XBara HA M3UCKBAHETO 3a
onoBecTsaBaHe B MC®O 12 (B cwia 3a TOIUIIIHA TIEPUOIH, 3arovBaiy Ha wi cien | sayapu 2017 r., HO
nogo6penreto e npueto ot EC ciex tasu narta);

e MCC 28 MuBecTiMM B aCOLMHpPAaHd U CHBMECTHH MPENPUATHS - OLCHIBaHE Ha NPEINpPUATHETO, B KOETO
€ MHBECTHPAHO I10 CIIPaBEeAJIMBA CTOMHOCT.

He ce ouakBa Te3u M3MeHeHUs J]a OKKAT BIMSHUE BHPXY (PMHAHCOBOTO CHCTOSIHHE HITM PE3yJITaTHTE OT JICHHOCTTA
Ha PoHna.

Topumnn noxoépenust Ha MCPO Mukba 2015-2017
B mukbna 2015-2017 roausa ot npoekra 3a roauiiiy nogoopenus B MCDPO, BMCC ny6iiikyBa W3MEHEHHUs, KOUTO
1I1e BJISI3aT B CHJIA 32 TOJIMIITHYU MIePHOIY, 3arouBainy Ha win cien 1 sayapu 2019 r. O60011eH1e Ha UI3MEHEHUSATA TIO
CHOTBETHHUTE CTAHIAPTH € MPECTABEHO MO-0JIy:
e MC®DO 3 bmnuec xomOmHaimm u MCPO 11 CeBMecTHH criopasyMeHMsT — pa3siCHEHHE OTHOCHO
CYETOBOJHOTO OTYMTAHE HA JIbPXKAHH MPEIU TOBA JISJI0BE B ChBMECTHH ACHHOCTH;
e MCC 12 [larpim BBpXY H0X0/1a— pa3siCHCHHE OTHOCHO TIOCJICICTBHATA OT IJIe/THA TOUKA HA TAHBIATE BHPXY
JI0OX0/1a OT IUIAIAHKS BHB BPb3Ka C (PMHAHCOBHM MHCTPYMEHTH, KIACU(PHUIMPAaHU KaTO COOCTBEH KaluTa;
e MCC 23 Pa3zxonu 1o 3aMH — pa3siCHEHHE OTHOCHO Pa3sXOJWTE IO 3a€MH, OTTOBapsIIM HAa YCJOBHSTA 32
KalATATBUPaHE .

INopvmran ogo6pernst B MCDO — Huxbn 2015-2017 rogusa Bee omie He ca npuet 0T EC. @oHIBT e aHAM3upa
" OLICHU e(beKTa OT IBMCHCHUATA BBHPXY 6T>Z[GHII/IT6 CHu (1)I/IHaHCOBI/I OTUYECTHU.
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5. CLOuTHA cjie 0TYETHATA JAATAa
He ca wacThmumi cwHOWTHS ClieJ] OTYETHATA Jara JO Jarara, Ha KOSATO (DMHAHCOBUAT OTYET € OJ00peH 3a

OTIOBECTSBAHE, KOUTO Jla HANAraT JIOMBJIHUTENIHM KOPEKIMM WM ONOBECTABAHKS BbB (PMHAHCOBMA 0TYeT Ha PoHA
3a HeaBwxuMHU mMoTH bearapms AJICHL] 3a roaunara, npukmousamia Ha 30 rorn 2018 1.
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