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®OHJI 3A HEABU)KUMU UMOTU BBJIT'APUSA ANCHUILL
MNPUJIOXKEHUA

1. KopnopaTtuBHa uH(popManus

®onp 3a Hensrmxumu Mot bearapus AJIICULL (,,Donna” nmm ,,/pyxecTtBoTo”) e peructpupano Ha 11 nexkemBpu
2004 roauHa, 1o pena ¥ NpH yCJIOBUATA Ha 3aKOHA 3a JIPYKECTBATa ChC crenuanHa uaBectuiionHa uen (3CHLY).
®DoHabT MMa CpoK Ha aelicTBue 10 11 nexemBpu 2029 r., KOWTO CPOK MOXKe J1a O'bie YIbJDKEH HO perieHue Ha O0moTo
cbOpaHKe Ha aKI[MOHEPHUTE.

®onp 3a HenBrxUMU uMoTH bbarapus AJICUL] e akioHepHO IpyKECTBO ChC CIENMaTHa HHBECTULIMOHHA IIEJT ChC
cenamuiie Penyonuka bwirapus. @ounst e perucrpupan mox EMK 131350366, ¢ anpec Ha ympaBieHHE YiI.
,,Hukomnait XaiitoB” 3A, et. 1, rp. Codus. ®unancosara roguna Ha QoHja npukioyBa Ha 31 1eKeMBpH.

OCHOBHHSAT IpeAMeT Ha neiiHocT Ha PoHIA e MHBECTHpaHe Ha IMapUYHHUTE CPEICTBA, HAOpaHM Ype3 U3aBaHEe Ha
LICHHU KHIDKA B HEABMKMMH UMOTH, ITOCPEJCTBOM MOKYIIKA Ha IIPaBO Ha COOCTBEHOCT U APYI'U BEIIHU IpaBa BbPXY
HEJIBUKUMHM HUMOTH, M3BBPIIBAHE HA CTPOEXKU M MOAOOPEHHUS B TAX, C LeJ MPEIOCTaBIHETO UM 3a YIpaBIICHHUE,
OTAaBaHe IO/ HaeM, JIN3UHT, apeH/ia /UK npojiaxoa. 3a OChIECTBIBAHE HA JEHHOCTTA CU APYKECTBOTO IIPUTEKABA
JIunen3 Ne 6/08.12.2005 r. uznanen ot Komucusita 3a pruHaHCcOB Han30p.

Perucrpupanust usnaneH kxamurtan Ha DOHOA € ChCTaBEH HM3IPUIO OT OOMKHOBCHH akuuu. Te ca ThPryeMd 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,
JKUJINMIIHA U APYTU I'bPBOKJIIACHU UMOTH, MAra3uHu U 3€MEACJIICKU 3€MH HAa TEPUTOPHUATA HA anrapnx.

®DoHABT UMa JiBaMa CIYyXKHUTENU - J(MpeKTop 3a BPB3KH C HMHBECTUTOpUTE M oduc opranuzarop. CbBETHT Ha
nupektopute Ha PoHaa ce cberon OT 3 wieHa. JIeHHOCTHTE MO €KCIUIoATalus M MOAAPBKKA HAa NMPUIOOHUTHTE
HEJIBUKUMH MMOTH Ca BB3JIOKEHH Ha OOCIIY)KBAIllO APYKECTBO, CHIVIACHO 3aKOHA 3a JpYy’KECTBaTa ChC CIEIMaIHa
HMHBECTHLIMOHHA IIEJI, KOETO € CBBbP3aHO JINLIE.

PwvroBoactBoTo Ha DoHa BitouBa HeroBusi ChBet Ha [lupextopure. Jluiara HaroBapeHH ¢ 0OIOTO YIIPaBICHUE Ca
npenctaBeHn ot OxutHUS KomuTeT Ha DoHpa.

2.1. ba3a 3a u3rorssine

dunaHcoBUAT oTYeT HAa DOHIA € U3TOTBEH Ha 0aza Ha HUCTOPHUYECCKA LI€HA, C U3KIIIOUCHUEC Ha NHBECTUIIMOHHU UMOTH,
BKJIIFOYUTECIIHO HHBECTUIIMOHHN UMOTH AbpPXKAaHU 3a Hpoz[a>K6a, KOHUTO C€ OTUMUTAT I10 CIIpaBEeyIMBa CTOMHOCT.

Ha 0a3a nHa HampaBeH aHasm3 Ha crnocoOHocTra Ha (DOHAA Ja NPOABIKHM Jla CHLIECTBYBA KaToO JEHCTBAILO
MPEANpPUATHE, PBKOBOJICTBOTO HE € WACHTHU(UIMPATIO MHIUKATOPH, (aKTH, OOCTOSATENICTBA, KOUTO Aa HPaBAT
MPUHLMNA-TIPENONOKEHUE 3a AESHCTBALO NPEANPUSITHE HEMPUIOKUM WM Jla MOpa)xaaT 3HAUYUTEIHU ChbMHEHHUS
OTHOCHO BaJIMTHOCTTA Ha NMPHUHIUNA-TIPEAIION0KEHUE 3a AEHCTBAIIO IPEANPUATHE, KOUTO J1a ObJ1aT ONOBECTEHH BbB
¢unaHCcOBUA oTUeT. CHOTBETHO, (UHAHCOBHAT OTYET € M3TOTBEH Ha 0a3a NPHHIMIIA HA AEHCTBAIO PEINPUITHE.

DHHAHCOBHAT OTYET € IPEACTABEH B OBJIrapCcKH JIeBa U BCUUYKH [TOKA3aTeH ca 3aKpPbIJICHU 10 Hal-OIM3KUTe XWisaa
OBJIrapCcKH JieBa (XHJL. JIB.), OCBEH aKO € YIIOMEHATO JIPYTo.

H3siBjieHMe 32 CHOTBETCTBUE

®unancoBusaT otueT Ha PonHn 3a HenBuwxkuMU UMOTH boearapuss AJICHUL] e u3rorBeH B ChOTBETCTBHE C BCHYKU
MesxnyHaponsu ctanaapty 3a ¢punancosu ordyetd (MCPO), KOUTO ce ChCTOAT OT: CTaHAAPTH 32 (PUHAHCOBH OTYETH
u ot TeakyBanus Ha Komurera 3a pazscaennss Ha MCDO (KPMC®O), ogobpenu ot CpBera mo MexxayHapogHH
cueroBoguu crannapta (CMCC), n MexayHapoaHUTE CUETOBOAHM CTaHIAPTH M ThHIKyBaHUsATa Ha IlocTOSHHUSA
komuTer 3a passicusBane (IIKP), onoopenu ot Komurera no MexxnyHnaponuu cueroponnu cragaapti (KMCC), kouro
edexTuBHO ca B cuita Ha 1 ssuyapu 2018 r., n kouto ca npuetu ot Komucusita na Eponeiickus cbto3. MCPO, npuetu
ot EC, e o0monpreroro HaMMeHOBaHUE Ha paMKaTta ¢ OOLIO0 MpeHa3HaueHHe-CUeTOBOIHA 0a3a, eKBUBAJICHTHA Ha
pamkaTa, BbBeneHa c aAeuHuIUATa cbriacao § 1, 1. 8 or [lomenHuTenHuTe pasmopenbu Ha 3akoHa 3a
CYETOBOJCTBOTO ITO/T HANMEHOBAaHUETO ,,MexxayHapoanu cueroBogau ctanmaapti” (MCC) 3a Texymara ¢puHaHcoBa
rOIMHA JIPY’KECTBOTO € MPUENIO0 BCHUKU HOBH M/WJIM PEBU3UPAHM CTAHAAPTH U THIKYBaHUS, uzaaaeHu ot CbBeTa 1o
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Mexnynaponuu cuetoBoanu cranaapru (CMCC) u pecn. ot Komurera 3a pazsacHenuss Ha MC®PO, xouto ca 6uiu
YMECTHHM 32 HETOBaTa JeHHOCT.

2.2. O0001mIeHNEe HA CHIIECTBEHUTE CUETOBOAHH MOJUTHKH
a) Ilpensunciienne OT 4y:KIeCTPAaHHA BATyTa

OUHAHCOBHAT OTYET € IIPEICTABEH B OBITAPCKH JIeBa, KOSATO € (QYHKIMOHAIHATA BaJlyTa M BAIyTaTa Ha IIPEJCTaBsHE
Ha @onpma. Crenkure B 4yXIECTpaHHA BalyTa ITbPBOHAYaJHO CE OTpa3siBaT BbB (YHKIMOHAJIHATA BayTa IIO
OOMEHHHS KypC Ha JaTaTa Ha cIejikaTa. MOHEeTapHUTE aKTHBY W [TaCHBH, ACHOMUHUPAHNA B YYXXIESCTPaHHU BaTyTH
ce Mpeu3YHcisIBaT BbB (YHKIMOHAJIHATa BalyTa, B Kpas Ha BCEKH Mecell, II0 3aKJIIOUUTENHHS OOMEHEH Kypc Ha
brirapcka HapoaHa 6aHKa 3a ITOCIEAHUS paOOTEH JIeH OT CHOTBETHHS Mecell. BCHUKH KypCOBH Pa3iUKH ce IPU3HaBaT
B OTYeTa 3a Joxonure. HeMoHeTapHUTEe aKTUBH M ITACHBH, KOUTO CE OLICHSABAT [10 HCTOPHIECKa IIeHa Ha PUI00UBaHe
B YyXHECTpaHHa BajyTa, c€ INpPEeBPHLIAT BHB (YHKIMOHANTHATa BajdyTa 10 OOMEHHHMS Kypc KbM [arara Ha
II’bpBOHAYANIHATA celKa (IpUI00HBaHE).

0) [Ipuxoau oT 10roBOpH ¢ KJIMEHTH

ﬂeﬁHOCTTa Ha ®oHpa e CBbp3aHa C UHBECTUPAHE HA TAPUIHUTE CPEACTBA, Ha6paHI/I Ype3 nu3JaBaHC Ha ICHHU KHHXXa
B HEABMXXMMH HMOTH, ITOCPEACTBOM ITOKYIIKA Ha IIPpAaBO Ha COOCTBEHOCT K JAPYTU BCUIHU IIpaBa BbPXY HCABHIKHUMH
HUMOTH, U3BBPIIBAHE HA CTPOCIKU U HO,E[O6peHI/IH B TAX, C HCJI IIPEAOCTABIHETO UM 3a YIIPABJICHUEC, OTAABaHE 1104 HACM,
JIM3WUHT, ap€Haa W/AH Hpona}K6a. HpI/IXOHI/ITC OT AOTrOBOpU C KJIMEHTHU C€ IPU3HABAT, KOraTO KOHTPOJBT BBHPXY
CTOKUTC HUJIK YCIIYTUTE 6’LZ[C MPEXBBPJICH KbM KIIMEHTA, CPEILYy CyMa, KOSATO OTpa3siBa Bb3HAIPAXKIACHUETO, HA KOETO
DOoHIBT OYAKBA J1a UMA IIpaBo B 3aMsIHA HA TE3U CTOKH UJIN YCIIYTH. Karo 1510 @OHABT € AOCTUTHAT 10 3aK/IIIO4YCHUE,
4ye TOH e NPpUHOUIIAT B JOTOBOPEHOCTUTE CHU 3a NPUXOAH, C M3KIIOYUYCHUE Ha TE3U CBBP3aHU C IMPEAOCTABAHETO Ha
CIICKTPUICCTBO, BOI[OCHa6,Z[HBaHC 1 OTOIIJICHUEC HAa HAEMATCJIUTC, KAKTO U U3BBPIIBAHETO HA HO,I[O6pCHPI$I 110 OTAaACHHA
o4 HAaCM INIOIIH 3a CMETKAa Ha HACMaTcCJIuTE, ThU KaTo OOMKHOBEHO DOHIBT KOHTpPOJIMpAa CTOKUTE WUIIN YCIIYIUTE
npeau a ru npexBbpJid KbM KIIMCHTA.

ITlpuxoou om makca ynpasienue

®DOHIBT MPEeOCTaBst YCIAYTH, CBbP3aHH C YIPaBJICHUE U 00Ma MOIAPHKKA HA UHBECTUIMOHHUTE UMOTH, OTIAaBaHU
noa HaeM. DOHIBT OTUUTA YCIYTUTE KaTO €AHO 3aAbJDKEHHE 32 U3II'BJIHEHUE U TIPU3HABA IPUXOAUTE OT TSIX B TCUCHHE
Ha BpPEMETO, THhii KaTO KIMEHTHT CIHOBPEMEHHO MOJyJYaBa W TOTpedsiBa momsure, nperoctaBsHu oT DoHpa.
PpKoBOACTBOTO € mpereHmno, ue GoHAbT UMa MPaBO Ha Bb3HATPAXKIECHUE OT KIIMEHTUTE B pa3Mep, KOMTO ChOTBETCTBA
JNUPEKTHO Ha Ch37aJieHaTa CTOMHOCT 3a KIMEeHTa OT u3BbplieHUTe oT PoHna neitHocTu. B Tasu Bpb3ka DoHABT
MpHU3HaBa MPUXOIU OT TaKCa yIpaBJIeHUE B pa3Mepa, 3a Koiito DoHabT nma npaso na uznaae gakrypa. [puxoaure
OT TaKca yIpaBJCHUE ca MPEICTABCHU OPYTHO OT Pa3XOAUTE CBbP3aHH C MPEAOCTABSIHE HA ChOTBETHUTE YCIYTH, Thid
kato GOHIBT € OLEHMII, Ye JIEHCTBa KaTo MPUHIIUIAI B T€3H JOrOBOPEHOCTH.

Tlpuxoou om npodadicba Ha umomu

[puxonure ot mponaxx6a Ha UIMOTH Ce NPHU3HABAT B revandara Wiy 3arydara 3a Ineprojia B ONpeieiieH MOMEHT BbB
BPEMETO, KOraTo KOHTPOJIBT BbPXY aKTHBA ObJe MPEXBHPJIECH KbM KIHMEHTa, KOETO OOMKHOBEHO € IIPH 3aBbpIIBAHE
Ha UMOTH, pa3pabOTBaHM 3a NMPOJNak0a MM MPU NMPEXBBPIISHE NPABOTO HAa COOCTBEHOCT BBPXY MHBECTHIMOHHHUTE
HMMOTH B TOBA YHCJIO U HHBECTUIIMOHHH HMOTH JbP)KaHH 3a POAaX0a, T.€. KOUTO He ca Omii 00eKT Ha pa3paboTBaHe
3a mpoaaxoa.

Canja no 1oroBopu

T'prOSCKu 83eMAHUA

Bzemanero MpEaACTaBJIsABa IIPAaBOTO HA ®douHpga 1a NOJTYYH BB3HAI'PAXKACHUE B OIIPEACIICH pa3MeEp, KOETO € 663YCJ'IOBHO
(T.e. Ipeau MIalmaHeTO Ha Bb3HAIPAXKXACHUCTO Aa CTAHE ABJIKUMO € HCO6XOZ[I/IMO C€ANHCTBCHO J1a U3TCUC ONPCACIICH
nepuoa otT BpeMe). MOJ'I}I, BHXXTE CYCTOBOAHHUTC IIOJIMTUKH 3a (IJI/IHaHCOBI/ITe AKTUBH, U3JIOKEHHU B Ppasaci )K)
DuHAHCOBU UHCTPYMEHTH — II'bPBOHAYAJIHO IIPU3HABAHE U IMOCJIIEABALIO OLICHABAHE.

B) Pa3sxoau

Pazxonute ce IIpu3HaBaT B MOMCHTA Ha TAXHOTO Bb3HUKBAHEC. Bceuuku pa3xoau €€ BKIIIOYBAT B OTUCTA 3a JOXOAUTE,
C H3KJIIOYCHUE Ha TE3U, IPSAKO CBBP3aHU C HpI/I,IIO6I/IBaHeTO Ha MHBCCTUIIMOHCH HMOT, KOUTO C€ BKJIHOYBAT B
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CTOMHOCTTA Ha ChOTBETHHS HUMOT, KaKTO U pasxoduTe 10 EMUTHPAHE Ha aKUHU, KOUTO C€ OTpassdaBaT JUPEKTHO B
HaMaJICHHE Ha COOCTBEHHMS KAIIUTaJl.

2.2. O60011eHNe HA CHIIECTBEHUTE CYETOBOHH MOJUTHKH (MIPOIbJIKEHHE)
r) Jlanbuu

Janvk 6vpxy neuanbama
Twit karo PoHA 32 HEABUKUMHU UMOTH bbiarapus e Apy,KecTBO ChC CreaIHa HHBECTUIIMOHHA 11T, TO € OCBOOOJEHO
oT obJlaraHe ¢ JJaHbK 1evasla chIilacHO 3aKOHa 3a KOPIOPATUBHOTO MOAOXOHO ObJaraHe.

Jlanvk 6vpxy 0obasenama cmourHocm

[Mpuxonure M pa3xomuTe ce NMPHU3HABAT HETHO OT CyMmMara Ha JaHbKa BbpXy nobaenarta croiiHoct (JJC) c

M3KIIIOUEHHE Ha CIIy4auTe KoraTo:

- IJC, BBb3HUKBAI NP MOKYIKA HA YCIYTH, HE € Bb3CTAHOBUM OT JaHBUYHUTE BJIACTH, IPU KOETO TOM ce MpH3HaBa
KaTo JpYyT ONEPaTUBEH Pa3Xxoj] B OTUETA 33 JOXOAUTE; U

- B3€MAHHUATA U 3aIbJDKEHUsATA ce oTuuTaT ¢ BKitoueH JIJIC.

Hernara cyma na JIJIC, Bp3cTaHOBMMA OT WM ABJDKMMA Ha J@aHBYHUTE BJIACTH, CE€ BKJIIOYBA B CTOMHOCTTAa Ha

B3EMaHMATA WU 38]IbJDKEHHUATA B OTYETA 32 (PMHAHCOBOTO CHCTOSIHUE.

1) Pa3xoam mo 3aemu

Pazxonu no 3a€MH, IIPSAKO CBBP3aHU C HpI/I,I[O6I/IBaHeTO, HU3rpaXXaAaHETO WX IPOU3BOACTBOTO HA AKTHUB, KOWTO 110
HCO6XOZ[I/IMOCT OTHEMa 3HAYUTCIICH NEpuoA OT BpEME, 3a Ja CC NOATOTBH 3a IMNPCAHA3HAYCHHUETO CHU WM 3a
npona}KGaTa CH 1 HE C€ OTYHUTaA IO CHIpaBEAiMBa CTOﬁHOCT, CC KallMTAJIU3UPAT KATO YaCT OT HEroBaTta LI€HA Ha
HpI/IZ[O6I/IBaHe. Bceunuku APYTH pa3sxoau 110 3a€MH C€ OTUUTAT KaTO pa3xo/ B II€puoaa, B KONTO Bh3HMKBAT. Pazxonute
I10 3a€MH BKIIFOYBAT JIMXBUTC U APYI'd pa3zXoau, KOUTO DOoHIBT H3BBPIIBA BbB BPb3Ka € INOJIY4aBaHETO Ha IPUBJICYCHN
CcpeacrTna.

e) HeTrHa meuasioa Ha akuusi

Hernata nevanba Ha akums ce HM3YMCIABA KaToO Ce pa3jeld HETHaTa nedanba 3a Mepuoja, MOUIeKalla Ha
pasrnpeelieHle MeXAY PUTEKATSIUTEe Ha OOMKHOBEHH aKLMU Ha CPEAHO-TIPETErNIeHNs: Opol Ha Ibp)KaHUTE aKIUU
3a Iepuona.

CpenHo-TIpeTereHusT Opoil akinuy NpecTaBisiBa OpOsT Ha Ibp)KaHUTE OOMKHOBEHH aKIMU B HAYaJIOTO Ha IIEPHOJa,
KOpHTHpaH ¢ Opos Ha 0OpaTHO M3KYNEHHWTEe OOMKHOBEHHW aKIMM M Ha HOBO M3IaJCHHUTE TaKHWBa Ipe3 IEepHOAa,
YMHOXEH 110 cpeHO — BpemeBHus (akrop. To3u dakrop uzpassasa Oposi Ha JHUTE NPe3 KOUTO KOHKPETHUTE aKI[MH ca
oMM AbpXKaHU, crpsAMo oOmus Opol Ha AHUTE Mpe3 mepuoja. B ciydail Ha kKanuTanu3alys Ha pe3epBH, OOHYC
€MHCHUH ¥ JIPYTH, KOUTO HE BOJST JI0 IPOMsHA B pecypcute Ha DoHna, OposT Ha OOMKHOBEHHUTE aKIMU MPEean Ta3u
TPaH3aKLHs Ce KOPUTUpa MIPOIOPLHOHATHO Ha I3MEHEHHETO UM, BCE €JHO, Y€ TPAH3aKIHATa € OMiIa OCHIIECTBEHA B
HAYaJIOTO HA Hali-paHHUS MPEJCTAaBEeH MepuoA. B pesynrar Ha ToBa ce mpen3yucisiBa Opos Ha OOMKHOBEHUTE aKLIUU
U PECIIEKTHBHO HETHATa Nevyanta Ha aKIKs 32 CPABHUTEIHUS NIEPUO/.

k) OUHAHCOBM MHCTPYMEHTH — MbPBOHAYAJIHO NMPU3HABAHE U MOCJeIBAIIO0 OlleHSIBaHe
o @MUHAHCOBU AKTUBH
[I'bpBoHaYaIHO NPU3HABAHE U OLEHSIBAHE

[Ipu mbpBOHAYATHOTO UM MPU3HABAHE (PUHAHCOBHUTE AKTHBHU CE KIaCU(UIIUPAT KATO TAKUBA, KOUTO BIIOCJICICTBHE CE
OIICHSIBAT 110 aMOPTH3HMpaHa [IeHa Ha MPHUI00MBaHE, IO CIpaBEeIINBa CTOMHOCT B qpyrust BceooxBateH noxon ([IB/I)
1 KaTO TaKHUBa I10 CIIPaBEIMBA CTOMHOCT B Ievandara wiH 3arydara.

Knacudukanusara Ha GUHAHCOBUTE aKTUBH MPHU TbPBOHAYAIHOTO UM MPUA00MBaHE 3aBUCH OT XapaKTEPUCTUKUTE HA
JIOTOBOPHUTE MAPUYHU MOTOIM HAa (PUHAHCOBUS akTHB M Ou3Hec Mmojena Ha PoHga 3a TaxHoTO ympasieHue. C
M3KIIIOYCHUE Ha ThPrOBCKUTE B3EMaHUs, KOUTO HE CHIbPHKAT CHUICCTBEH KOMIIOHEHT Ha (uHaHcupane, OOHIBT
IbPBOHAYAHO OIICHsABAa (PUHAHCOBHS aKTHB MO CIpaBeIJIMBa CTOMHOCT, IUIIOC, B CIIy4ail Ha ()UHAHCOBH aKTHBH,
KOUTO HE C€ OTUMTAT II0 CIIPaBEUINBa CTOMHOCT B MedanbaTta win 3arybaTa, pa3XxoauTe 1Mo cAenkaTa. ThproBcKuTe
B3eMaHUs, KOUTO HE ChIBPKAT CHIIECTBEH KOMIIOHGHT Ha (PMHAHCUpPAHE CE OICHSBAT MO LIEHATa Ha CHAeIKaTa,
onpenenena cbriacHo MC®O 15. Mo, BuKTe cyeToBOIHATAa MojuTuKa B pasaen 0) [Ipuxomu ot moroBopu ¢
KJIMEHTH.
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2.2. O60011eHNe HA CHIIIECTBEHUTE CYETOBOHN MOJMTUKH (MIPOIbJIKEHHE)
)K) DuHaAHCOBH HHCTPYMEHTH — IbPBOHAYAJTHO IPU3HABAHE U IIOCJI€ABAII0 OLICHABAHE (npom;.mlcemle)
e @uHAHCOBHM AKTHBH (POABJKEHHE)

I[I'spBoHayaTHO NMPU3HABaHE U OLeHsIBaHe (MPOAbJIKEHUE)

3a na Obae wiacUpUIMpPaH U OICHSBAT 10 aMOPTU3MPaHA CTOMHOCT WM MO cropaBeanuBa croinHocT B JIBJ,
J'BJITOBUAT (PMHAHCOB aKTUB TPsiOBa Jla MOpakAaa MapHyHH IOTOIM, KOMTO NMPEACTAaBIsABAT 'caMO IUIALAHUS 10
rnaBaunara u guxsata (CIITJI) mo Hen3abKeHaTa cyMa Ha riaBHHLATa. Tasu oueHka ce Hapuya ,,CIITJI Tect™ u
ce U3BbPIIBA HA HUBOTO HA ChOTBETHUS MHCTPYMEHT.

Busnec monensT Ha PoHta 3a ynpaBieHUe Ha ((UHAHCOBUTE aKTUBH CE I1030BaBa Ha HAYMHA, 10 KOWTO TOH yrpaBiisiBa
(MHAHCOBUTE CH aKTHBHU C LieJl FTeHEpUPaHe Ha TapUYHU OTOIM. Bru3Hec MoebT onpeiess Jaau TapuYHUTE ITOTOLU
1€ Bb3HUKHAT B PE3yJITaT Ha ChOMPAHETO Ha JIOTOBOPHU MAapUYHU IIOTOLH, MPo/ax0a Ha pUHAHCOBUTE aKTHBHU, HIIH
U JBETE.

HOKyHKI/ITC N HpOHa)K6I/ITe Ha (I)I/IHaHCOBI/I AKTUBU, YAUTO YCIOBUA U3UCKBAT JOCTABKA HA aKTUBUTE B PAMKUTC HaA
AaACH Nepuoa OT BpEME, YCTAaHOBCH OOMKHOBEHO C HOpMaTHBHa pa3nope/:16a WM JercTBaiia IpaKTHKa Ha
CHbOTBECTHHA I1a3ap (peHOBHI/I HOKyHKI/I), CC MMPU3HABAT HA JaTaTa Ha TbPryBaHC (CI[CJIKaTa), T.C. HA JjaTaTa, Ha KOATO
DOoHIBT ce € AHr'aKupaJl 1a Kylnu Wi IIpoAaAc aKTHUBA.

Ilocaensamo oueHsiBane
3a mesuTe Ha MOCIIeIBALIOTO OLeHsABaHe (PMHAHCOBUTE aKTUBH CE KJIACH(QHIMPAT B YETUPU KaTETOPHH:
* DUHAHCOBU aKTUBU I10 aMOPTU3UPaHA CTOMHOCT (IbJITOBH MHCTPYMEHTH)
* @uHAHCOBM AaKTUBH IO CIpaBeAIMBa CTOWHOCT B Jpyr BceoOXBaTeH 10xox ¢ "peuukiupane" Ha
KyMYJaTHBHHTE TI€YAION WIH 3ary0H (IbITOBH HHCTPYMEHTH)
* @DuHAHCOBU aKTUBH, ONPEJEICHN KaTO TaKHBa IO CIIPABEIJIMBA CTOMHOCT B Opyr BceoOXBaTeH a0xo[ 0e3
"perukimpane” Ha KyMYJIaTHBHUTE Me9ajaOun ¥ 3aryOu IIPH TAXHOTO OTHHCBAaHE (KallMTaIOBH HHCTPYMEHTH)
* @DuHAHCOBU aKTUBH I10 CIpaBeUIMBa CTOMHOCT B revyanbara uim 3aryoara

Dunancosu aKmueu no AMOPMUUPAHA CMOUHOCH (0B1206U UHCIPYMEHMU)
Ta3u kateropus ¢ Haii-chiiecTBena 3a @onga. PoHABT OlCHSIBA PUHAHCOBUTE AKTHBH 110 aMOPTU3MPAHA CTOMHOCT,
aKO ca yJIOBJICTBOPEHHU U JIBETE YCIOBHS, N3JI0KEHH MO-J10JY:
+ OUHAHCOBHAT aKTHB C€ MPHUTEKaBa B PAMKHUTE Ha OM3HEC MO, UMaIl 3a [IeJ HETOBOTO IbPXKaHEe C OTJIe]
roJTy4aBaHe Ha JIOTOBOPHHUTE TAPUYHU MOTOIN OT HETO; U
* VchoBusTa Ha I0roBopa 3a ()MHAHCOBHUS aKTHB MOPaXKIAT MAPUYHU MOTOLM HAa KOHKPETHH JATH, KOUTO
MPEeACTaBIsABAT CAMO IUIAIIAHMS 0 IVIaBHULIATA U JIMXBUTE BbPXY HEU3b/DKCHATAa CyMa Ha IJIaBHULIATA
DuHAHCOBUTE aKTHBH 10 aMOPTH3HpaHa CTOWHOCT BIIOCIIEACTBHE CE€ OICHSBAT NPH TpHJIaraHe Ha MeTona Ha
edextuBHus muxBeH npoueHT (EJIIT) u ca mpeamer Ha obe3nenka. [lewanOute u 3aryouTe ce mpu3HaBaT B nevandaTa
WM 3arydarta, KoraTo aKTUBBT ObJe OTIHCaH, MOAUUIPaH WK 00e3IeHeH.
DuHAHCOBHUTE aKTHBH IO aMOpPTH3HpaHa cToHHOCT Ha DOHTa BKIIFOUBAT ITAPHYHU CPENICTBA U ACTIO3UTH U ThPTOBCKH
U APYTH B3€MaHMUS.

Dunancosu aKkmueu no cnPaeedaIusa CMoUHOCHm 6 Opyz 6ceodxeanter 00xo00 (0v1206U UHCHPYMEHMU)
®DOHIBT OICHSABA ABITOBUTE CH WHCTPYMEHTH IO CIIPAaBEJIHBA CTOWHOCT B APYr BCEOOXBATEH IOXOM, aKO ca
YIIOBJICTBOPEHH U JIBETE YCIOBHUS, TOCOYCHHU TTO-T0IY:
* @DUHAHCOBUAT aKTHB C€ JBPXKH B PAMKHTE Ha OM3HEC MOJIEI C LIeJI KaKTO HErOBOTO MPHTEKAHUE C OrJIe]
chOUpaHe Ha JOrOBOPHUTE MAPUYHH MOTOLH, TaKa U MpoAaxdaTa My; u
* Ha nocoveHuTe [aTH AOTOBOPHHUTE YCIIOBHS Ha (DMHAHCOBHS AKTHB MOPAXIAT NAPHYHH MOTOIH, KOUTO
MpEACTaBIsBAT EAMHCTBEHO IUIAIIAHUS 10 TJIaBHHWIIATA W JIMXBaTa BBPXY HEU3ABIDKCHATa CyMa Ha
rJIaBHALIATA
ITo oTHOMLIEHNE HA ABJITOBUTE HHCTPYMEHTH 10 CIpaBeIUIMBa CTOMHOCT B IPYT BCEOOXBATECH OXOJ, MIPUXOIUTE OT
JINXBH, BaJlyTHATa MPCOLCHKA U 3ary61/1Te oT o6e3ue1ﬂ<a HJIA TAXHOTO BB3CTAHOBABAHE C€ IIPU3HABAT B ne-{aﬂ6aTa HIIn
3ary6aTa U CC U3YHCIIIBAT IO ChUIMA HAYMH KAKTO TE3H 3a (bI/IHaHCOBI/ITe AKTHUBH, OLICHABAHU IO aMOpPTHU3HpaHa
croitHocT. OcCTaHAJIUTE TPOMEHHM B CIpaBe/UIMBaTa CTOWHOCT Ce MPHU3HABaT B JpYr BceoOxBaTeH noxoi. IIpu
OTIHCBaHEe KyMYJIaTHBHATA MPOMsIHA B CIpaBeIMBaTa CTOWHOCT, MPU3HATA B IPYT BCEOOXBATEH J0XO0/, CE OTHACS B
nevyanbara wiu 3arybara.

cDOHH"[)T HEC OTYMTaA OABJTOBU UHCTPYMEHTH I10 CIIpaBE€JInBa CTOMHOCT B apyr BCEOOXBaTeH J0XO0H.
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2.2. O60011eHNe HA CHIIIECTBEHUTE CYETOBOHN MOJMTUKH (MIPOIbJIKEHHE)
)K) DuHaAHCOBH HHCTPYMEHTH — IbPBOHAYAJTHO IPU3HABAHE U IIOCJI€ABAII0 OLICHABAHE (npom;.mlcelme)

e @uHAHCOBHM AKTHBH (POABJKEHHE)

MocaenBaino oneHsiBane (MPoOabJIKeHHE)

Qunancosu axmueu, onpeoeleHU Kamo MAKUEA NO CHPAedIuea CHIOUHOCHL 8 Opyz 6ceodxeameH 00X00
(Kanumanoeu uHcmpymeHmu)

[Ipu mppBoHaYanHOTO UM mpHu3HaBaHe POHABT MOXKeE Jaa u3depe Aa KiacuuIUpa HEOTMEHUMO KaTo KalUTaJOBU
WHCTPYMEHTH, ONpEIEJICHH IO CIpaBeJIMBa CTOHHOCT B JpYyr BCEOOXBAaTeH JOXON, KOraTo T€ OTrOBapAT Ha
U3UCKBaHUATA 3a coOcTBeH KanuTtan cbriiacHo MCC 32 ®uHaHCOBM MHCTPYMEHTH: IPEACTAaBSHE M KOraTo HE ce
I'bpKaT ¢ et ThpryBane. Kinacudukanusra ce onpesens Ha 6a3a MHIMBHUyaleH HHCTPYMEHT.

[evanbure u 3arydute OT Te3u (MHAHCOBM aKTHBM HHUKOra He ce "penukiaupar" B nevanbara wiM 3aryOara.
JIMBUICHTHTE Cce NMPU3HABAT KaToO APYr'H NPUXOJH B OTYETA 3a JOXOJHUTE, KOraTo IPaBOTO BbpPXY IUIAIAHETO Oble
YCTaHOBEHO, C U3KJIIOUEHHE Ha clly4auTe, korato @oHIbT U3BJIMYA [TOI3H OT TE3U MOCTHIUICHHS KATO Bb3CTAHOBSBAaHE
HAa YacT OT LeHATa Ha TMPUIOOMBaHe Ha (UHAHCOBUS aKTHB, B KOWTO Ciiydail medyajaOHTe Ce OTYMTAT B IPYT
BceoOXBaTeH 10xoi. KamuTanoBuTe MHCTPYMEHTH, ONPENENICHH KaTO TaKMBa [0 CHpPABEIIMBA CTOWHOCT B APYr
BCEOOXBATEH JOXO/I, HE ca OOCKT Ha TECT 3a 00E3ICHKA.

DoHABT HE 0TYNTA (PUHAHCOBU MHCTPYMEHTH B Ta3H KaTETOPHUS.
Dunancosu akKmueu no CRPaeedaIUsa CMOIHOCH 6 neuandama uiu 3azydama

®DuHaHCOBUTE aKTUBH I10 CIIPABEIMBA CTOMHOCT B MevaibaTa uiy 3arybata BKIIOYBAT (UHAHCOBU aKTHBH, IbPIKAHH
3a ThProBusi ¥ (UHAHCOBU aKTUBH, OMPEACICHH IPHU MPBOHAYATHOTO UM IPU3HABAHE KaTO TAKHMBA IO CIIPABEINBA
CTOMHOCT B IieyanfaTa uiu 3aryoara, wiv GUHAHCOBH aKTHBH, KOUTO 3ab/DKUTEIIHO CE U3UCKBA Jla ObJaT OLCHIBAHH
IO CIIpaBeIiBa CTOMHOCT. DUHAHCOBUTE aKTHUBHU Ce KIACH(DUIUPAT KaTO AbPXKAHH 3a THPrOBUs, AKO ca IPUI00UTH
¢ 1en npojaxba WK MOBTOPHO NMPUA00MBAaHE B KPaThbK CPOK. JlepuBaTUBHTE, BKIIIOYUTEIHO OTJCIICHUTE BHEIPCHU
JIEPUBATUBH, CHIIIO CE KIACH(PUIMPAT KATO JBbPIKAHU 33 THPTOBHUs, OCBEH aKO HE Ca OINPEIEICHU KaTo ePCKTUBHU
XEJDKMHTOBU MHCTPYMEHTH. OUHAHCOBU aKTHBU C MAPUYHU MOTOLU, KOMUTO HE MPECTABISABAT CIUHCTBEHO IIAIIAHU S
[0 TJIABHUIIATA U JINXBATa, Ce KIACH(UIUPAT U OLEHSIBAT IO CIpPaBe/JIMBa CTOMHOCT B mevandara wid 3arybarta,
HE3aBHCUMO OT Om3Hec Monena. He3aBUCHMO OT KPUTEPHUTE 32 IIBJITOBUTE MHCTPYMEHTH, KOMTO ClieBa Aa ObaaT
KIacu(GUIMpPaHud MO0 aMOPTU3MPaHa CTOWHOCT WIIM 110 CIPaBEIIMBAa CTOMHOCT B JIPYr BCEOOXBATEH J0XOJ, KaKTO ©
OIMKCAHO MO-TOPE, ABITOBUTE MHCTPYMEHTU MOTaT J1a OBJaT ONpeIeCH KaTO TaKUBa MO CIpPaBeIuBa CTOMHOCT B
nevanbata wiM 3arybata NpU MHPBOHAYAIHOTO UM MpPU3HABAHE, aKO TaKa CE CIMMUHHpA WIM CE HaMasBa
CBIIECTBEHO CYETOBOAHOTO HECHOTBETCTBHE.

®DuHaHCOBM aKTHBH IO CIpaBEJIMBa CTOMHOCT B medvasnbara WM 3arybara ce OTHACAT B OTYeTa 33 (PMHAHCOBOTO
CBCTOSIHHE 10 CIPaBEJIUBA CTOWHOCT, KATO HETHUTE MIPOMEHH B CIpaBeIMBATa CTOMHOCT C€ MPU3HABAT B OTUETA 32
IOXOIUTE.

DoHABT HE 0TYNTA (PUHAHCOBU MHCTPYMEHTH B Ta3H KaTETOPHUSI.
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2.2. O60011eHNe HA CHIIIECTBEHUTE CYETOBOHN MOJMTUKH (MIPOIbJIKEHHE)

)K) DuHaAHCOBH HHCTPYMEHTH — IbPBOHAYAJTHO IPU3HABAHE U IIOCJI€ABAII0 OLICHABAHE (npom;.]mceﬂne)
e (@uHAHCOBM AKTHBH (IPOABJKEHHE)

OTnucBane

®DHUHAHCOB aKTHUB (WJIM, KOTaTo € NPUJIOKHMO, YacT OT (PMHAHCOB aKTHB HJIM YacT OT IpyIia OT CXOIHHU (PUHAHCOBH
aKTHBH) C€ OTIHCBA (T.€. Ce MpeMaxBa OT oT4eTa 3a (PMHAHCOBOTO ChCTOsIHUE Ha DOHMA), TIaBHO KOrarto:
* IIpaBara 3a II0Jy4aBaHe Ha NapHIHUTE MMOTOIM OT aKTHBA Ca U3TEKIN; WU
* TIIpaBata 3a MoJy4aBaHe Ha MApUIHU MOTOLIHX OT aKTUBA Ca MPEXBHpPIIeHH Wik DOHABT € moel
3aIBJDKEHUETO J1a IUIATH HAITBJIHO ITOTYYSHUTE APHYHH ITOTOIH, O3 chllecTBeHa 3a0aBa, KbM TpeTa
CTpaHa 4pe3 CIopa3yMeHHe 3a MPEXBbPIISHE; MPH KoeTo WM (2) POHIBT € MPEeXBhPINI B 3HAUYUTEIHA
CTEIIeH BCUUKH PUCKOBE U MOJI3U OT COOCTBEHOCTTA BHPXY aKTHBa; WK (6) DOHABT HATO € IIPEXBBPIIHI,
HHTO € 3alla3W1 B 3HAYUTEIHA CTEIIeH BCHYKU PHCKOBE U MOJI3H OT COOCTBEHOCTTA BEPXY aKTHBA, HO HE €
3aI1a3uiI KOHTPOJIa BEPXY HETO.
Korato ®oHIBT € MpeXBBPIAMJ IpaBaTa CH 3a MONy4YaBaHE HAa NAPUYHM HOTOIM OT aKTWUBAa WM € BCTHIMI B
Criopa3yMeHHe 3a IPEXBBPIISHE, TOM IpaBy OLIEHKA Ha TOBA JTAJIM ¥ O KaKBa CTEIICH € 3aIla3Wil PUCKOBETE U MTOJI3HUTE
oT cobcTBeHOCTTa. KOrato Toi HUTO € IPeXBBPIIMI, HUTO € 3aIla3Wil B 3HAUNTEJIHA CTEIIEH BCHUKH PHCKOBE M IIOJI3H
0T COOCTBEHOCTTA BHPXY (MHAHCOBHS aKTHB, HUTO € IPEXBBPIMI KOHTPOJIA BBPXY HEro, TOH NMpPOABIDKaBa Ja
IpU3HaBa NPEXBBPJICHUS aKTUB, 10 CTENEHTAa HA IPOABIDKABAIIOTO CH yJ4acTHe B Hero. B to3m ciydait QoHIBT
IPU3HABa U CBBP3aHOTO 3a1b/DKeHUE. [IpeXBBPICHHUAT aKTHB M CBBP3aHOTO 3aIbJDKEHHE Ce OLIEHABAT Ha 0a3a, KOsTO
0Tpa3siBa NpaBaTa U 3aIbJDKEHUTA, KOUTO DOHIBT € 3ama3nl.

HpOI[’I:J'I)KaBaH.[O y4qacTHE, KOETO € 10 (bopMaTa Ha rapaHiys BbpXy NPEXBBPJIICHUS aKTHUB, CE€ OLICHABA I10 IO-HHUCKAaTa
OT IbPBOHA4YaJIHATa OayaHcOBa CTOMHOCT Ha aKTHBA M MaKCHMaJTHaTa CyMa Ha BB3HArpaxAC€HUECTO, KOCTO MOXKE Aa
ce n3nucka QoHABT J1a U3IUIATH.

Oo6e3nenka Ha (PUHAHCOBH AKTHUBH

JIOI'BJIHUTEITHH OMOBECTSBAHHUS, CBbP3aHU ¢ 00e31eHKaTa Ha ()MHAHCOBUTE aKTHUBH, Ca MPEIOCTABEHU U B CIICIHUTE
MOSICHUTETHY OEJIEKKH

* OmnoBectsiBaHUS Ha ChIecTBeHN npemnonoxkeHus ([Ipunoxenne 3)

* Toproscku u npyru B3emanus (IIpunoxenne 8)

®DoHABT MpHU3HABA IPOBU3HKS 32 ouakBaHM KpenuTHU 3aryou (OK3) 3a BCHMYKH ABJITOBH MHCTPYMEHTH, KOUTO HE CE€
OTYMTAT IO CIpaBeyIMBa CTOMHOCT B nevasnbara wiy 3aryboara. OK3 ce 6a3upar Ha paziaukara MEX1y JOrOBOPHUTE
MApUYHH TMOTOLH, ABDKMMHU CHIVIACHO YCJIOBUATA HA JJOrOBOPA, M BCUUKHM IAPUYHU MOTOLH, KOUTO POHABT OuaKBa
J1a MOJTYy4H, AUCKOHTHPAHU C A0ONMKEHHE 10 MbpBOHAYAIHUS €EeKTHBEH JIMXBeH npoueHT. O4akBaHUTE MTapU4YHU
MOTOIM BKJIIOYBAT MApUYHHUTE MNOTOLM OT NpoaaxOaTa Ha ABPXKAHOTO OOE3NeYeHHe WIW APYrd KPEOUTHU
oZI00peHNs], KOMUTO MPEACTABIISBAT HEpa3/ieiHa YacT OT YCJIOBUATA HA JI0r0BOpa.

OK3 ce mpusHaBar Ha JBa eTama. 3a KPeAUTHU EKCIO3MIIMU, 33 KOUTO HE € HAJIMIE 3HAYUTEIHO MOBUIICHHE HA
KPEOUTHUS PHCK OT IbpBOHAuYanHOTO npu3HaBaHe, OK3 ce mpoBH3Mpar 3a KpeIUTHH 3aryOu, KOUTO Bb3HUKBAT B
pe3ynTaT Ha ChOUTHS 110 HEeU3ITbJIHEHNE, KOUTO ca Bb3MOXKHHU Ipe3 ciensammre 12 mecena (12-meceunn OK3). 3a
KPEAUTHU EKCIO3ULMHM, 3a KOMTO € HAJHIle 3HAYUTEIHO MOBMILIEHHE Ha KPEAUTHUS PUCK OT NMbPBOHAYATHOTO
IIpU3HaBaHe, IPOBU3HUA 3a 3ary0a ce M3MCKBa [10 OTHOIIEHHE Ha KPEAUTHUTE 3aryOH, O4aKBaHH IIPe3 OCTaBallls CPOK
Ha EKCIO3WIMTa, HE3aBHCUMO OT MOMEHTa Ha Bb3HHMKBaHe Ha HemsmbiHeHueTo (OK3 3a memms cpok Ha
HHCTPYMEHTA).

Ilo orHomenue Ha THPIrOBCKUTEC B3E€MaHUS DOoHIBT npujara OIIPOCTEH IMOAXOJ 3a H3YMUCICHUEC Ha OK3.
CHCHOBaTeHHO TOU HE npociieasiBa IPOMCHUTE B KPEAUTHUSA PUCK, @ BMECTO TOBA ITPU3HABA ITPOBU3US 34 3ary6a Bb3
ocHoBa Ha OK3 3a LeJInA CpOK Ha MHCTPYMEHTA KbM BCsIKa OTYCTHA [1aTa. DOoHIBT € Ch3aal MaTpula 3a MIpOBU3UPAHE,
KOATO C€ 6a3Hpa Ha UCTOPUYCCKHA OIUT IO OTHOLICHUE Ha KPEAUTHUTE 3ary614, KOpurupada ¢ Mporoo3Hu (baKTOpI/I,
CHCI.[I/I(l)I/I'-IHI/I 3a JUIB)KHUIIUTC U 3a UKOHOMHUYECKATa Cpeaa.
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2.2. O60011eHNe HA CHIIIECTBEHUTE CYETOBOHN MOJMTUKH (MIPOIbJIKEHHE)

:k) @MHAHCOBM HHCTPYMEHTH — MbPBOHAYAJIHO NPU3HABAHE U MOCJ€/IBAIO0 OlleHsIBaHe (IPOAbJIKEHHE)

e @uHAHCOBHM AKTHBH (POABJKEHHE)

O0e3nenka Ha (PUHAHCOBH aKTUBH (NMPOIbJKEHNE)

DoHIBT cunTa AaneH (UHAHCOB MHCTPYMEHT 3a TaKbB B HEU3IIBJIHEHHE, KOraTO JOTOBOPHHUTE IUIAINAHUS ca B
npocpouue B poabinkeHue Ha 90 quu. B onpenenenu ciyvan obaue TOM MoXe J1a pasriiex/a 1aaeH (GUHAHCOB aKTHB
KaTo TaKbB B HEW3IIBJIHEHHE, KOraTO BHTPEIIHA WM BBHIIHA MHGOpPMAIMS IPEIOCTaBsl MHIWKALHUS, 4€ € MaJKO
BeposiTHO POHABT 1A MOTYYH IBJIHHS pa3Mep Ha HEM3IBDKEHHTE CYMH IO JOrOBOpa, Mpexy Ja ce B3eMar IOX
BHUMaHHUE KaKBUTO ¥ J1a OWIIO KPEAUTHU MONOOPEHNS, IbpKaHH OT Hero. DUHAHCOBU aKTUBH C€ OTIIHCBAT, KOTaTo
HE CBHIIECTBYBa Pa3yMHO OYaKBaHEe 3a ChOMpaHe Ha MAPUYHHUTE HOTOLH 110 TOT0BOpA.

e @duUHAHCOBH NACHBH

II'bpBOHAYAIHO MPU3HABAHE H OLIEHSIBaHE

ITpyu mppBOHAYATHO NPH3HABaHEe (PMHAHCOBHUTE MACUBH C€ KJIACU(HUIMPAT KaTO TAKUBA 10 CIPaBEAJIMBA CTOHHOCT B
neyasbara Wiy 3arybara, WM KaTo 3aeMH U PUBJICYEHH CPECTBA, 3aIb/DKEHHS HIIM KaTo IEPUBATHBH, OIpENeIeHH

KaTO XCHPKUHI'OBU UHCTPYMCHTHU B e(i)CKTI/IBeH XCIK, KAKTO € YMECTHO.

H’prOHa‘IaHHO BCHUYKH ('bI/IHaHCOBI/I IacuBU C€ INpHU3HABAT IO CHpaBEAJIMBa CTOﬁHOCT, a B CJIydas Ha 3a€MU U
MPUBJICUCHU CPEACTBA U 3aABJDKCHU, HETHO OT IIPSAKO CBBP3aHUTE PAa3XOau 11O CACIIKATa.

DuHAHCOBUTE MACUBU HA q)OHLLa BKJIFOYBAT THPrOBCKU U APYI'U 3aAbJDKEHU U 3a€MU U IPUBJICUCHU CPEACTBA.

ITocnexBaio oueHssBaHe
OrieHsiBaHETO Ha (PUHAHCOBUTE TTACUBH 3aBUCH OT TAXHATA KJIACH(PHUKALUSI KAKTO € OMHCAHO MO- J0IY:
Dunancosu nacueu, OMYUMAHU RO CHPABEOIUEA CIOIHOCH 8 heyandama unu 3azyoama

DHHAHCOBHTE NTACHBH I10 CIIPaBeJIMBA CTOHHOCT B Ileyasnbara MM 3arybarta BKJIIOYBAT (PMHAHCOBU IACHBH, IbPIKaHU
3a THProBus, 1 (GMHAHCOBH IACHBH, ONPEAENICHN NPY IIbPBOHAYATIHOTO NTPU3HABAHE KaTO TAaKUBA IO CIPaBEIINBA
CTOIHOCT B reyanbara uiu 3aryoara.

DHHAHCOBUTE MMAaCHBH C€ KIAaCU(UIMPAT KaTo Jbp>KaHU 3a THProBuUs, aKo ca MPUIOOUTH C 1IeJl [IOBTOPHA MOKYIIKA B
6mm3ko Obaente. @oHABT HE OTYMTA PUHAHCOBH MHCTPYMEHTHU B Ta3U KaTETOPHS.

DuHAHCOBH MACUBHU, OMPEJENCHU NPU IM'bPBOHAYAJHO NPU3HABAaHE KAaTO TAaKHBa IO CIpPaBEJIMBA CTOHHOCT B
neyanbara uiaM 3arybarta, ce ONpeNeNAT KaTo TakuBa KbM JlaTaTa Ha ITbPBOHAYAJIHO MPU3HABAaHE, CaMO aKo ca
n3nbiaHeHu kputepunte Ha MCPO 9. DoHabT HE € onpeneians HUKAKBU (PMHAHCOBU ITACUBH KATO TaKHBA I10
CIIpaBeUIMBa CTOMHOCT B Mevandara wiu 3arybara.

3aemu u npueneuenu cpeocmea

Ta3u kateropus e oT Hail-chiecTBeHO 3HaueHue 3a Donpa. Cies MbpBOHAYAIHOTO UM IpU3HaBaHe, DOHIBT OLIEHSBA
JIMXBOHOCHHUTE 3a€MH U IMPUBJICYEHH CPEJCTBA MO aMOPTU3UpaHa cToiMHOCT, ype3 merona Ha EJIII. Ilewanbure u
3aryOuTe ce INpu3HaBaT B medandara WM 3arybaTta, KOraro HMacHBBT CE€ OTIIMCBA, KAKTO W 4Ype3 Mpoleca Ha
amopTm3anus Ha 6a3za EJIIT.

AMomeylpaHaTa CTOMHOCT C€ U3YMCIISIBA KATO CE B3eMaT 10 BHUMAaHUE KaKBUTO U Aa ounIo0 JUCKOHTU UJIN ITPEMUN
npu HpI/I,E[O6I/IBaHCTO, KaKTO U TaKCH UJIK pa3Xou, KOUTO MPEACTABIIABAT HEpaA3a€siHa 4aCT OT EJIII. AMOpTI/I3aHI/IHTa

qpes3 EJIII ce BktouBa Kato CI)I/IHaHCOB pa3xoq B OTUCTA 3a JOXOAUTE.

Tazu KaTeropus €€ OTHAC I'NIaBHO 3a JINXBOHOCHH 3a€MU U ITPUBJICUCHU CPEACTBA.
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2.2. O60011eHNe HA CHIIIECTBEHUTE CYETOBOHN MOJMTUKH (MIPOIbJIKEHHE)
k) OUHAHCOBM MHCTPYMEHTH — MbPBOHAYAIHO PH3HABAHE U MOCJI€e/IBANI0 OlleHsIBaHe (IPOIbJKEeHHe)

e (@uHAHCOBM NACHBH (MPOAbJIKEHHE)

OTnucBane

®duHaHCOB MAacHB C€ OTIHCBA, KOraTo 3aJb/DKEHUETO ObJie MOraceHo, WM MpeKpaTeHo, win u3rede. Korarto
ChIECTBYBAI (PUHAHCOB MACUB ObJIC 3aAMEHEH C JIPYT OT ChIIUS KPEAUTOAATEI MPH ChBBPILICHO Pa3IM4HU YCIOBHS,
WM YCJIOBUSTA HA CHIIECTBYBAII [TACUB OBJIAT CHIICCTBEHO MPOMEHEHH, Ta3H pa3MsHa WK MOAUDUKALIUS CE TPETUpPa
KaTo OTIHCBAaHE HA MbPBOHAYAIIHHUS MAcHB M NPU3HABAaHE HAa HOB. Pa3inkara B ChOTBETHUTE OANaHCOBU CYyMH CE
MpHU3HAaBa B OTYETA 32 JJOXOJIUTE.

) Komnencupane Ha puHAHCOBH HHCTPYMEHTH

DHUHAHCOBUTE aKTUBU U ()MHAHCOBUTE MTACHBU C€ KOMIICHCHPAT M HETHATa CyMa ce Ipe/CcTaBs B OasaHca, KOraTto u
caMo KOraro, € HaJIMIe FOPHIUYECKH YIPaKHIEMO MPaBO 3a KOMIIGHCHpaHE Ha NMpu3HaTUTe cyMdu U DOHABT MMa
HaMepeHHe 3a ypex/JaHe Ha HeTHa 0a3a, Ui 3a eTHOBPEMEHHO pealIu3upaHe Ha akTHBUTE U YPEXKJIaHEe Ha TTACUBUTE.

i) OnensiBane no cnpaBeJnBa CTOHHOCT

DOHIBT OIEHSABA CBOUTE q)HHaHCOBI/I HWHCTPYMEHTH KaTO IACPHUBATHBH, KAKTO H He(l)I/IHaHCOBI/I AaKTUBH KaTo
HWHBECTULIMOHHU UMOTHU U UHBCCTUIIMOHHU UMOTH ABbPKAHU 3a npona)xc6a 110 CIipaB€aIMBa CTOMHOCT KbM OTYETHATa
Jara.

CrpaBenuBara CTOMHOCT € IIeHaTa, KOATO OM Ouia moyyueHa OT mpojax0a Ha aKTHB WM TUIATeHA 33 MPEXBBPIITHE
Ha MacuB B oOMYaiiHA CJIeNKa MEXIy Ma3apHU YYaCTHHIIM KbM JlaTaTta Ha oleHkata. OLeHsIBaHEeTO 10 CIIPaBeInBa
CTOMHOCT ce 0a3upa Ha MNPEIIONIOKECHHUETO, Y€ CAeNKaTa 3a Npojgakda Ha aKTHUB WM MPEXBBPJSIHE HA MACHB CE
OCBIIIECTBSIBA:

* Ha OCHOBHUA IIa3ap 3a CbOTBECTHUA aKTUB WUJIA ITACUB, UJIN
¢ IpHU OTCHCTBUEC HAa OCHOBCH I1a3ap, Ha H&IZ-PBFOD,HI/IH rnasap 3a CbOTBETHUSA aKTHUB WJIU TACUB.
OCHOBHUSAT WIH HaW-U3roIHUSIT nasap Tpﬂ6Ba aa 6’LHC JnocThileH 3a PoHpa.

CripaBeiiBaTa CTOMHOCT Ha aKTHB WMIJM TACHUB CE OLCHABA KAaTO C€ MPABAT MPEANONOKEHHs, KOUTO Ma3apHU
y4acTHHUIM OMXa HaIlpaBWJIM P OIpE/eNIssHE Ha 1leHaTa Ha akTHBA MJIM 11acHBa, KaTo Ce IpHeMa, 4e Te AeHCTBaT B
CBOsI Hali-100bP NKOHOMUYECKH HHTEPEC.

OmueHsBaHETO Ha CIpaBeAIMBATA CTOMHOCT Ha HEe()HMHAHCOB aKTHUB B3eMa IPEIBHI CIIOCOOHOCTTA Ha Ma3apeH
YYaCTHHK J]a TeHeprpa HKOHOMUYECKH U3TO/IM OT U3IIOJI3BAHETO HA aKTHBA CIIOpe/l Hali-eeKTHBHATA U Haii-no0paTta
My ynoTtpeda WiM OT Ipojak0ara Ha aKkTHBa Ha JPYr Na3apeH Y4aCTHUK, KOMTO I1lle W3M0JI3Ba aKTHBA CIOPE] Haii-
edeKTUBHATA U Hali-100paTa My ynorpeoa.

DOHIBT U3MOJI3BA OLICHUTEIICKH METOAU, YMECTHU IIpU 06CTOHT€HCTBaTa, 3a KOMTO HMMa OOCTAaTb4YHO AJaHHHU 3a
OLICHABAHC Ha ClipaBeJInBaTa CTOMHOCT KaTo ce MaKCUMU3HUPa U3IOJI3BAHETO HA MTOAXOAATIN Ha6J’IIO,Z[aBaHPI BXOOsAIH
JJaHHU U C€ CBEXJAa 10 MUHUMYM U3II0JI3BAHETO Ha HCHa6H}OI[aBaHI/I BXOOAIIW JaHHH.
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2.2. O60011eHNe HA CHIIIECTBEHUTE CYETOBOHN MOJMTUKH (MIPOIbJIKEHHE)

i) OnensiBaHe Mo cnpaBeJIMBa CTOHHOCT (MPOIbJIKEHH €)

Bcuuku aktuBY U macuBU, KOUTO Ca OLICHCHU 110 CIipaBE€JinBa CTOHMHOCT WJIM 32 KOUTO C€ M3UCKBA OMOBECTSBAHE HA
CIIpaBeajiiBa CTOMHOCT BHB q)I/IHaHCOBI/I}I OTYECT, Ca I'PYIIUPAHU B KaTCTOpHUHU CIIOPEI ﬁepapanTa Ha CIIpaBe€yiMBaTa
CTOﬁHOCT, KaKTO € OIMMCAaHOo MMO0-10J1y, Bb3 OCHOBa Ha HaN-HUCKOTO HUBO W3MOJI3BAHU BXOJAIIM JaHHH, KOUTO UMAT
3HAYUTCIIHO BJIMSAHUC IIPU OLICHABAHETO Ha CIIpaBE€aJiMBaTa CTOMHOCT KaTo 1510

* Huso 1 — U3nom3Bar ce KOTUPpaHU (HCKOpI/IFI/IpaHI/I) ICHN HAa aKTUBHHU Ia3apy 3a HACHTUYIHU aKTHUBH WUJIN ITaCUBU

* HuBo 2 — Ilpunarar ce OLEHUTEICKH METONHU, NMPU KOUTO HAN-HUCKOTO HHUBO H3MOJ3BAHMU BXOJSIIM JaHHH,
CBILECTBEHH 32 OLICHKATA 10 CIIPaBEJINBa CTOMHOCT, ca HaOJF01aBaHu WU TPSIKO, WA KOCBEHO

* Humo 3 — M3nomsBar ce OLCHUTEJICKU METOAU, IIPU KOUTO Hal-HUCKOTO HUBO HW3MOJI3BAHU BXOJSIIU JaHHU,
CBIICCTBCHU 3a OLICHKATa IO CIIpaBC1JIMBa CTOI\/'IHOCT, ca HeHa6J’I}OHaBaHI/I

3a aKTHBUTE W TNACHBHUTE, KOUTO CE OLEHSBAT PETyISIPHO MO CIpaBeiiBa cToWHOCT, POHIBT mpepasriexnua
KaTEeropu3NpaHeTO UM Ha CHOTBETHOTO HHMBO OT HepapxusiTa Ha CIpaBeAJMBaTa CTOHHOCT (BB3 OCHOBA Ha Haii-
HHCKOTO HUBO M3IIOI3BaHH BXOMSIIN JAaHHH, KOUTO UMAT 3HAYUTEIHO BIMSHUE P OLEHSBAHETO Ha CIIpaBeUINBaTa
CTOWHOCT KaTO ISU10) KbM Kpas Ha OTYETHHUS IEepUOd M OIpenels Jali MMa HeoOXOIMMOCT OT M3BBpIIBaHE Ha
TpaHcdep OT eHO HUBO B IPYTO.

PwroBoncTBOTO Ha POHAA ONpEes TOJIMTUKUTE U IPOLIEYPUTE, KOUTO CE IIPUJIaraT 110 OTHOILICHHUE Ha PEryJIsipHUTE
OLIEHKH M0 CIPaBEAJIMBa CTOMHOCT KAaTO TE3M HAa WHBECTHLIMOHHH MMOTH, WHBECTHULIIMOHHM MMOTH JBbpPXaHHU 3a
nponaxoa u 1epuBaTUBH.

OOMKHOBEHO 3a OLIEHSABAHETO Ha CIPaBEUIMBATa CTOMHOCT Ha ChHIIECTBEHUTE aKTHBU KaTO MHBECTHUIIMOHHU UMOTH,
WHBECTUIIMOHHN MMOTH IBPXKaHH 3a IPOJak0a M Ha NepHBATUBHUTE (HMHAHCOBH IACHUBH, CE aHTaKMPAT BHHIIHU
HE3aBHCHUMH OLICHUTENN KaTo HEOOXOAMMOCTTa OT TSAX Ce IpELeHsBa BCAKA FOJMHA OT PbKOBOACTBOTO Ha DoHIa.
BrpHiHMTE OneHUTENM ce u30upar Ha Oa3za Ha TexHMs NpodecHOHAJeH ONMT, KadecTBa M pemyranus. Cren
00CBHXK/IaHe ChC CHELUAICTUTE - OLIEHUTENH, PPKOBOJCTBOTO pelllaBa KOM OLICHUTEJICKH METOIU U BXOASAIIM JaHHU
ca Hail-yMecTHH J1a ObJaT U3IOI3BaHU [IPU BCEKU KOHKPETEH CIIy4ai.

KbM Bcsika oTueTHa Jlata, pPpbKOBOACTBOTO IIpaBU aHAJIM3 HAa UBSMCHECHUATA B CTOMHOCTUTE HA aKTUBUTE U IIaCUBUTE,
KOUTO NOAJICKAT Ha MNMPCOLECHABAHE CbIJIACHO CYETOBOAHUTE IIOJIMTUKU Ha (DOHZLa. ToBa BKJIIOYBA nperien Ha
KIIFOYOBUTE BXOJAAIIN JAaHHU, U3IIOJI3BAHU B ITOCJICAHATA OLCHKA M CPABHABAHCTO UM C IOAXOIAIIAa MCTOPHUYCCKA
HH(bOpMaHHH KaTO CKIIIOYUCHU AOIrOBOPU U APYTH NOAXOAAIIN JOKYMEHTH. C'I)H.IO TaKa, pPbKOBOACTBOTO, CbBMECTHO
CbC CHCUUAIMUCTUTE-OUECHUTEIN, CPaBHABA NMPOMECHUTE B CIipaBE€aJiuBaTa CTOMHOCT HAa BCEKU aKTHUB WJIM IACHB C
noAXOoAAIIM BbHINHUA U3TOYHHUIH, 3a J1a NIPECUCHU Jajlk IPOMEHUTE Ca pa3yMHHU.

3a HEJINTE Ha OITOBECTABAHETO HA ClIpaBEJINBaTa CTOﬁHOCT, DOHIBT OIIpEACIA pa3jIndHU KJIIAaCOBE aKTUBU U MaCUBU
B 3aBHCUMOCT OT TIAXHOTO €CTCCTBO, XAPAKTEPUCTHUKU U PHUCK U OT CHOTBETHOTO HHUBO OT I?Iepapxmna Ha
CIIpaBeajiiBaTa CTOﬁHOCT, OInurcaHa 1o-rope.

K) OCHOBEH KanmuTaja

OCHOBHUST KalluTal € MPEeJACTaBEeH 110 HOMUHATHATA CTOMHOCT Ha M3/]aICHUTE U TUIaTeHU akiuuu. [locThIuieHuaTa ot
W3/1aJICHU aKLMU HaJl TAXHATA HOMUHAJHA CTOMHOCT C€ OTYUTAT KaTO MPEMUITHU pe3epPBU.

3anpDKeHNe 32 TApUYHA pa3npeesieHus] KbM aKIIHOHEPHUTE ce NMPH3HaBa, KOTaTo pa3npeaesieHHeTo € 0J00peHo OT
TSX, WM U3UCKYEMO 110 3aKO0H 1 He 3aBucH oT Ponna. Kopecnonaupamara cyma ce ge0UTHpa TUPEKTHO B COOCTBEHHS
KaIuTa.

) AHBecTHMOHHM HMOTH

VHBECTHLIMOHHY UMOTH Ca UMOTH, IbPKaHU 3a MOJIy4aBaHe Ha NPUXOAM OT HAEMU WIIM 32 yBEIWYEHHE CTOMHOCTTa
Ha KaluTalla, Uiy U 3a 1BeTe. VIHBECTHLIMOHHUTE UMOTH C€ OLEHABAT IbPBOHAYAIIHO 10 LIeHa Ha IPUA00UBaHE, KOATO
BKJIIOYBA PAa3XOAMTE O cAeiKaTa. Pa3xoaure 3a o MsHa Ha 4aCTH OT MHBECTUIIMOHEH UMOT C€ BKIIIOUBAT B HETOBaTa
OajlaHCcOBa CTOMHOCT, KOraTO T€3W pa3Xo[u ObJaT W3BBPIICHH M IPH YCIOBHE, Y€ OTIOBAPAT HAa KPUTEPUUTE 3a
MIpU3HaBaHE Ha MHBECTUI[MOHEH UMOT.

CHCH MIBbPBOHAYAIIHOTO NPU3HABAHEC WHBECCTULIMOHHUTE UMOTH, BKIIFOUUTEIIHO MHBECTUIIMOHHU UMOTHU B NIPOLEC Ha
H3rpaxaaHe €€ OTYUTAT I10 CIIpaBEaIMBa CTOﬁHOCT, KOATO O0Tpa3sBa MMa3apHUTC YCJIOBHA KbM OTUCTHATA JaTa.
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) AHBecTHUMOHHN UMOTH (NMPOIbJIKEHUE)

[Teuanbure niu 3ary6y1Te, BBb3HUKBaAIlM OT IPOMEHHU B CIPABECIJINBUTE CTOHHOCTH Ha HWHBCCTULIMOHHUTE UMOTH, CC
MpUu3HaBaT B OTYETA 3a JOXOAUTE 3a OTUYECTHUA IIEPUO, B KOWTO Bb3HUKBAT.

HMHBeCTULIMOHHUTE UMOTH C€ OTITUCBAT npu OCBO60)KIIaBaHe HJIM KOraTO MHBECCTUIUOHHUAT UMOT € TpaﬁHO HU3BaJICH
oT yTIOTpC6a 1 HUKaKBH 6’I>Z[GH.II/I HUKOHOMHWYECCKH U3roau HE C€ OYaKBaT OT HEIrOBOTO OCBO60)KZ[aBaHC. [Tewanbure nmu
33Fy6I/ITC, MMpOoU3THYAIIN OT U3BAXKIAAHETO OT yHOTpe6a i OCBO60)K,Z[aBaHCTO OT MHBCCTHIIUOHECH UMOT, C€ BKIIIOYBAT
B OTUETA 3a JOXOAUTE B II€PpUOJa HA UBBAKAAHETO OT yHOTpe6a nin OCBO60)KZ[aBaHCTO.

DOHABT NPEXBBPIISE UMOT OT MHBECTUIIMOHEH UMOT B MaTepualieH 3anac (MIMOTH 3a ThPryBaHE) caMo, KOraTo uma
MpoOMsiHA B M3IIOJI3BAHETO, JI0Ka3aHa upe3 3armo4yBaHe Ha pa3paboTBaHe ¢ 1en nponaxoda. Korato mHBeCTHIIMOHEH
HMOT c€ IPEeXBbPIsl KbM MaTepHasIeH 3amac, IpueTata CTOMHOCT Ha UMOTA 3a MOCJEIBAIl0 OTYMTAHE € HeroaTa
CIIpaBe/UIMBA CTOMHOCT KbM JaraTa Ha MPOMsAHATa B U3MOJA3BaHETO My. IIpu mpexBbpisiHE OT MaTepHallHU 3aracu
KBM HMHBECTUIMOHHU MMOTH, Pa3IMKaTa MEXIy CIpPaBeUIMBAaTa CTOMHOCT Ha MMOTa KBbM Ta3d JaTa W HEroBaTa
npeauiIHa GallaHCOBa CTOMHOCT ce MPU3HaBa B oT4eTa 3a foxoaute. Korato @oHbT 3a110uBa HAHOBO 1@ pa3paboTBa
CBIIECTBYBAIIl NHBECTUIIMOHEH UMOT C L1eJT IPOABIDKUTEITHOTO MY O'Bb/IEII0 U3M10JI3BaHE KATO TAKbB, TO UMOTHT OCTaBa
KJacuHuLUUpaH KaTO HHBECTHULMOHEH 10 BpeMe Ha pa3paborBaHeTo. Korato @oHaBT B3eMe pelieHue 3a npopaxoa
Ha WHBECTUIIMOHEH UMOT 6€3 Ja T0 pa3paboTBa U KPUTEPUUTE 3a KIacU(pHUKALMA KaTO UMOT, IbprKaH 3a Ipojaxoa ca
U3I'BIIHEHH, UMOTBT C€ KiIacuGUIMpa KaTo IbprKaH 3a MpoJakda 1 ce oLeHsBa IO CIIPaBeJINBa CTOHHOCT.

M) UHBeCTHIIHOHHH MMOTH, TbP>KaHH 32 MPOIAKOa

VHBecTHIIMOHHNTE MMOTH IBP)KaHU 3a MpojakOa ce orumraT mo crpasemnBa ctoiHOocT (MCDO 5 Herexymm
AKTHBH, TbPKaHM 3a IPOAAX0a U NPeyCTaHOBEHU JeiHocTH, maparpad 5t). Te ce kinacudunmpaT KaTo Ibp)KaHHU 3a
nponaxota, ako TeXHUTE OalaHCOBM CTOMHOCTH Iie ObJAT BB3CTAHOBEHHM II0-CKOPO upe3 cIeiKa 3a Hpojaxoa,
OTKOJIKOTO 4pe3 MpojbiKaBamia yrmorpeba. ToBa ycioBHe ce CUMTa 3a YAOBIETBOPEHO, €IUHCTBEHO KOraTto
nponaxoara € MHOTO BEPOSITHA U aKTUBBT € Ha PAa3N0JIOKEHHUE 32 He3a0aBHa Npoaax0a B HACTOSIIOTO CH ChCTOSIHUE.
PBKOBOICTBOTO TpsiOBa J1a € MOEJI0 aHTAKUMEHT 3a Mpojax0a, KOATO ce OYaKBa Jja M3II'bIHA U3HCKBAHUATA.

Cp0OuTHA MM 00CTOSATENCTBA MOTAT J1a YBJDKAT IIepHo/ia 3a IPUKIII0YBaHe Ha NpoaaxkdaTa 10 NepHol, Ha/IBUIIIaBAIL]
€lHa roluHa. AKTHB NpOAbIDKaBa Aa ObJe KnacuuUIMpaH KaTO aKkTHB, Ibp)KaH 3a Mpoaax0a, ako 3a0aBSHETO €
MOPOJICHO OT CHOUTHUS I 0OCTOATEIICTBA M3BBH KOHTposa Ha PoH/Ia U TOH ocTaBa 0OBBP3aH C IIaHa CH 3a pojaxoa
Ha aKTHUBA.

H) JIu3nuHr

OHpCﬂeﬂﬂHCTO Jajii JaaceHoO CHopasyMEHHE NPEACTaBJiABa WM CbAbpPIKA JM3UHI CC 6a31/1pa Ha CBhIIHOCTTAa Ha
CIIOpa3yMEHMETO, B HETOBOTO HA4YaJIO, U U3UCKBA OLEHKA OTHOCHO TOBa JajJii U3SN'BJIHCHUCTO Ha CIIOPA3yMCHUETO
3aBUCU OT M3IIOJI3BAHCTO HAa KOHKPETCH aKTHUB WJIIM AKTUBU W JaJIM CIIOPA3yMCHUCTO NPEXBBPJIA MPAaBOTO 3a
H3I10JI3BAHC HA aKTHBaA.

Donovm Kamo auzuHe00ame

JIuzuuroB moroBop, npu korito GoHABT 3ama3Ba B 3HAYUTEIIHA CTETICH BCUUKHA PUCKOBE U U3TOAM OT COOCTBEHOCTTA
BBPXY HACTHUS aKTUB, Ce KJIAaCH(PUIMPA KAaTO OMEPATUBEH JU3UHT. [IbpBOHAYAIHUTE TPEKU Pa3XO/u, U3BBPIICHH OT
®doHpa, BbB Bpbh3Ka C JOTOBAPSHETO U YPEIKIAHETO HA ONEPATUBEH JTU3UHT CE€ MPUOABAT KbM OTUYETHATA CTOMHOCT Ha
HACeTHSl aKTUB U CE MPU3HABAT KaTO pa3xoJ Hpe3 Ielus CPOK Ha JIM3MHTOBHS JOTOBOP Ha Chliata 0a3za KakTo
JIU3MHTOBUTE MPUXOAH. Y CIIOBHUTE HAEMH C€ TPH3HABAT KAaTO MPHUXOIH B TIEPHOJIA, B KOWTO ObIAT 3apabOTCHH.
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2.2. O60011eHNe HA CHIIIECTBEHUTE CYETOBOHN MOJMTUKH (MIPOIbJIKEHHE)

0) O6opyaBane

OO0opyaBaHETO ce OTYMTA IO [IeHA Ha IpUI00MBaHe, HAMaJIeHa C HaTPyIaHUTE aMOPTU3AllMY U HATPYIaHUTE 3aryou
oT O6e3].[eHKa. I_[eHaTa Ha HpI/I,[[O6I/IBaHe BKJIIOYBa U pa3xou 3a IMOAMSAHA HAa 9aCTU OT aKTUBUTEC, KOIaTO TE3U pa3xoanu
6’[),[13’1' H3BBPIICHU U IIPU YCIIOBUE, Y€ OTIOBAPAT HA KPUTECPUUTE 3a IIPU3HABAHE HA ABJITOTPACH MATEPUAJTICH aKTUB.

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

AMOpTI/I3aI.[I/II/ITe ce M3YMCIABaT Ha 0a3a Ha TMHCHHMS METO/ 3a CpOKa Ha ITOJIE3HUSA )KUBOT HAa aKTUBUTEC KAKTO CJIC/IBA:

2019 2018
CTOnaHCKU UHBEHTAp 5 ronuHU 5 ronuHNA
Komnrotpn 2 TOqUHA 2 roguHI
Hpyru aktusu 6-7 roquHU 6-7 roquHI

OT,I[CHCH aKTHUB OT O60pyI[BaHCTO C€ OTIHUCBA IIpU npox[a)KGaTa My HJIA KOraTo HE€ €€ OYaKBAaT HHKAKBU 6’bHCH.II/I
HUKOHOMHYCCKHA H3TO0AU OT HETOBOTO U3IIOJ3BAHE WIH IIPU OCBOGO)KI[aBaHC ot Hero. Ilewanbute wim 3aFy6I/ITC,
BB3HUKBaAIlM IIpA OTIIMCBAHCTO Ha aKTUBa (HpeﬂCTaBﬂﬂBalLlI/l pasjimkata MEXAY HETHUTC IOCTBIUICHUA OT
Hpona}KGaTa, dKO UMa TakKuBa, U OayaHcoBaTa CTOWHOCT Ha aKTI/IBa), C€ BKJIIOYBAT B OTYETA 3a AOXOOAUTE, KOIaToO
AKTUBBT 6’5,[[6 OTIIMCAaH.

OcraTbyHaTa CTOWHOCT HAa AKTUBHTE, IIOJIE3HUAT UM JKUBOT U METONBT HAa aMOPTHU3alMs Ce Ipepasriexnar |
MIPOMEHSIT, aKO € He0OX0AUMO, B Kpas Ha BCsika (MHAHCOBA TOJMHA.

O60py/:[BaHe MNpEeACTaBIsABAIlO HEpA3ACiIHa YacT OT HHBECTHUIHUOHEH HUMOT, T.€ HCO6XOIII/IMO 3a LOCJIUTE Ha
H3II0JI3BAHETO HAa UMOTaA 10 NPEABUANMUSA OT PbKOBOACTBOTO HAYMH, C€ OTYUTA KAaTO YaCT OT MHBECTUIIUOHHHUSA UMOT.

n) OnepaTuBHHU CerMeHTH

OnepaTuBeH CETMEHT € KOMIOHEeHT Ha DoHza:
a) Koiiro mpennpuemMa Ou3HeC NEHHOCTH, OT KOMTO MOJXKE Ja IIOoJyyaBa INPHUXOAM M IIOHACA DPa3Xoau
(BKJIIOUMTEITHO NPUXOAN M PA3XOAHU, CBbP3aHH ChC CHIEJIKU C JPYrd KOMIIOHEHTH Ha DoHza);
0) YMUTO ONMEPaTHBHU PE3YITATH PEJOBHO CE MPErjiekaaT oT pbKoBoAcTBOTO Ha DOHIa, B3eMAalIO IJIaBHUTE
OIepaTHBHU PELICHUs, IIPH B3EMAHETO Ha PELICHUs] OTHOCHO PECYPCHUTE, KOUTO Jia ObJaT pasnpelesieHd KbM
CErMEHTa, 1 OLIEHSBaHEe Ha Pe3yJTaTHTe OT JeHHOCTTa MY; U
B) 32 KOMTO € HaJMIIe OTIeNHa pUHAHCOBA HHPOPMALHSL.

JIBa WM moBeye OInepaTHBHU CErMEHTa ce 00eIMHABAT B €MH ONEPAaTHBEH CErMEHT, aKO CEIMEHTUTE UMAT CXOIHU
HMKOHOMHUYECKH XapaKTEPUCTUKU U CErMEHTHUTE Ca CXOIHU BbB BCSKO OT CIECTHUTE OTHOLICHUS:

a) eCTeCTBOTO Ha YCIIyTHTE;

0) BUJIa MJIM KJ1aca KJIMEHTH 32 TEXHUTE YCIIyTH;

B) METOAUTE, U3MOJI3BaHH 32 IIPEIOCTABsIHE HA TEXHUTE YCIYyTH; U

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

DoHABT NpeCTaBs OTJENICH BHHIICH KIMEHT KaTO OCHOBEH KJIMEHT, ako Toi reHepupa 10% wunu moBede OT HErOBUTE
MPUXOAN.

p) [lapuynu cpeacTBa U NAPUYHU eKBHBAJIEHTH

[MapuuHuTe cpeacTBa W KpaTKOCPOYHUTE ACMO3UTH B OTYETa 3a (DMHAHCOBOTO CHCTOSHHME BKIIIOYBAT MapUYHHU
cpezacTBa 1Mo OaHKOBH CMETKH, B OpOH M KPaTKOCPOUHH JIEHO3UTH C IIbPBOHAYAJNICH Ma/eX OT TPU WIN I0-MaJIKO
Mecela.

3a HEJUTEC HA OTUCTA 3a MAPUYHUTE IMOTOLH, MAPUIHUTE CPEACTBA U MAPUIHUTEC CKBUBAJICHTU BKJIIFOUBAT MMAPUYHUTE
CpeacTBa U MapuiHU €KBUBAJICHTH, KAKTO T€ Ca ,Z[e(bI/IHI/IpaHI/I mo-rope.

2.2. O60011eHHEe HA CHIIECTBEHUTE CYETOBOIHU MOJUTHKH (MPOAbJKEHHE)

¢) ITpoBu3uu
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Obwu

IIpoBu3uu ce npusHaBat, korato GOHABT UMa CETrallHO 3aAbKeHUE (TIPABHO WJIH KOHCTPYKTHBHO) B Pe3yJTaT Ha
MUHAQIIM CHOWTHS;, MMa BEPOSITHOCT 3a MOracsBaHe Ha 3aJbJDKCHUETO Na Oble HeOOXOAMM IMOTOK OT PECypCH,
ChABPIKAI MKOHOMUYECKH MOJI3U; U MOXe J1a ObJic HampaBeHa HaJle)K/JHa OI[CHKA Ha CTOWHOCTTA Ha 33IbJKCHUETO.
Koraro ®oHabT ouakBa, Ye HSAKOM MM BCUYKU HEOOXOAMMH 33 YPEIKIAHETO HA MPOBHU3UATA Pa3xoiu e Obaar
BB3CTAaHOBEHH, HAIPUMEP CHIIIACHO 3aCTPAXOBATEJICH IOTOBOP, BH3CTAHOBSIBAHETO CE IPU3HABA KATO OT/ICJICH aKTHB,
HO caMO TOraBa KOTaTo € MPaKTHYECKH CUT'YPHO, Ue Te3H Pa3Xou Iie ObJaT Bb3CTAaHOBEHHU. Pa3xonuTe 3a mpoBU3UU
ce MPEJICTaBAT B OTUETA 33 JOXOIUTE, HETHO OT CyMaTa Ha Bh3CTaHOBEHHUTE pa3xonu. Korato ehekThT OT BpeMeBHTE
pa3iMKHU B CTOMHOCTTa HA MAPUTE € CHINECTBCH, MPOBU3UHUTE CE AUCKOHTUPAT KATO CE M3IMON3Ba TEKyIla HOpMa Ha
JIUCKOHTUPAHE TPEAHu JaHBIM, KOSATO OTpa3siBa crenu(PUUHUTE 3a 3aJbDKEHHETO prckoBe. KoraTo ce u3mon3Ba
JIMCKOHTHUpPAHE, YBEIMYCHUETO HAa MPOBH3MTA B PE3yJITAaT HA W3MHHAJIOTO BpEME, C€ MPEICTaBsi KaTo (MHAHCOB
pasxon.

Ilposu3sus 3a Ovadicumu ouguoenmu

CohrinacHo 3aKoHa 3a JIpy)KecTBaTa ChC CIIEIMAIHA WHBECTHLMOHHA 1ien, DOHIBT € 3abJDKEH Jja pasnpeieni KaTto
JIUBHICHT HE I0-MasKko oT 90% or nevanbaTa 3a ¢puHaHCOBAaTa rOAMHA, KOPUTHPaHa C ePEeKTUTE OT BCHUKH CAEJIKH C
WHBECTULIMOHHM MMOTH, WM3BBPLICHU Ipe3 roxuHara. Te3n edekTd BKIIOYBAT HETHUTE Ime4anOu/ 3aryOu oT
MOCJIeIBAIIY OLIEHKH Ha HHBECTHIIMOHHUTE HMOTH.

Ha 6a3a Ha ¢uHaHcoBuTE pesyaratu oT neiiHoctta Ha Ponna 3a 2018 roxuHa, PHKOBOJACTBOTO € aHAIU3UPAIIO
3aJIBJDKEHUETO 32 paslpesiessHe Ha JUBUICHTH OT MKOHOMHYECKA UM IpaBHA IJeHa Touka. B pe3ynraT Ha ToBa, €
MpU3HaTa MPOBU3MS 33 IUBUJICHTH Ha 0a3a Ha MPaBHOTO 3al1b/ukeHHe Ha DoHaa 3a pesnpeneneHne Ha TUBHICHTH
KBbM OTYETHaTa JaTa.

T) HemaTepuaanu akTuBu

Hemarepuanuute akTUBHY ce OI[CHIBAT MbPBOHAYAIHO MO IIeHa Ha npuaoouBane. Cliesl TbPBOHAYATHOTO MPU3HABAHE,
HEMaTepHaTHUTE aKTHBH C€ OTYMTAT IO IeHa Ha TNpUIoOMBaHe, HamMalleHa C HATPYNaHWTE aMOPTHU3alUU H
HaTpYyIaHUTE 3aryon OoT 0Oe3IeHKa.

HeMaTCpI/IaHHI/ITC AKTHBH, C OI'paHHUYCH ITIOJIC3CH XUBOT, C€ aMOPTU3HUPpAT 3a CPOKa Ha IIOJIE3HUS UM JKHUBOT U CE
TECTBAT 3a 0663].[61-[[(&, Korato CbuE€CTBYBaT MHAUKAIIUU, Y€ CTOMHOCTTa UM € 0663L16H6Ha. Ilone B Kpas Ha BCIKa
d)HHaHCOBa roauHa, €€ H3BBPIIBA IIPEIJICA Ha IIOJE3HUA XHUBOT WU IIPUJIAraHUTEC METOAM Ha aMOpTU3allUs Ha
HEMATCPHUAJIHUTE aKTHUBHU, C OI'PAHUYCH IIOJIE3CH XXUBOT. HpOMeHI/ITC B O4YaKBaHHUs ITOJIC3CH XKMWUBOT 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/l6ﬂl/131/ITCHHI/ITC CYETOBOIHM OLICHKHU.

ITone3HusT KUBOT HA HEMATCPUAIIHUTE aKTHBHU € ONPEACJICH KAaTO OTPAHUYCH KaKTO CJie/IBa:

2019 2018

Codryep 2 ronuHu 2 roguHu
IMeuanbure wiy 3aryouTe, BH3HUKBALIM IIPU OTIHCBAHETO HA HEMAaTEePUAJICH aKTHB, MPEICTABIISABAIIN Pa3IHKaTa

MEXAY HETHUTC MOCTHIUICHUSA OT npona}x6aTa, aKoO MMa TakuBa, U OanaHcoBaTa CTOMHOCT Ha aKTHBa, C€ BKJIIIOYBAT B
OT4YECTa 3a JOXOOUTE, KOraTo aKTUBbBT 6"bﬂe OTIIMCAH.
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®OHJI 3A HEABU)KUMU UMOTU BBJITI'APUSA ANCHUILL
MNPUJIOXKEHUA

2.3. HpOMeHI/I B CYCTOBOJHUTE MOJIUTHKHU U OIIOBCCTABAHUSA
HoBu u u3meHeHn CTAaHAAPTHU U PA3SACHCHUSA

®ouabT npusiara MCOO 15 u MC®DO 9 3a mbpBu mbT. [10-71051y ca ONKMCaHu €CTECTBOTO M e(eKTHT HA IPOMEHHTE B
pe3yaTaT oT NPUEeMaHeTO Ha Te3W HOBH CYETOBOAHH CTaHIAPTH.

3a mepBu mbT npe3 2018 roguna ce mpuiarat U HAKOU JPYTH U3MEHEHUS U Pa3siCHEHUs, HO Te HAMaT BIHUSHUE BbPXY
¢unancoBUs oTyeT HAa PoHna. POHIBT HE € IPHEN CTAHAAPTH, Pa3siCHEHHS WM H3MEHEHNS, KOUTO ca ITyOJINKYBaHH,
HO BCE OlIle HE ca BIIE3JIH B CHJIA.

MC®O 9 Qunancosu uncmpymenmu: Kiacupukayus u oueHa6ane

MC®O 9 dunancoBn mHCcTpyMeHTH 3ameHss MCC 39 ®duHaHCOBM MHCTPYMEHTH: NpHU3HABAHE W OICHABAHE 3a
TOIUITHATE MEPHOIY, 3al109YBaIly Ha Win ciex 1 sHyapu 2018 r., kaTo 0o0eqMHABA 3a€IHO BCUUKH TPH acIeKTa OT
CYETOBOJHOTO OTYMTaHE Ha (PMHAHCOBUTE MHCTPYMEHTH: KIacH(HUKAIMS U OLEHsABaHe, 00e3leHKa W CUYCTOBOJHO
OTYUTAHE Ha XEeDKUPAHETO.

®ougpt npunara MCDO 9 3a 6p1emu neproan ¢ 1ata Ha MbpBOHAYaHO nmpuiarade - 1 sayapu 2018 r. ®oHabT He
€ IPEen3YNCIsIBaJI CPAaBHUTEIHATA HH(OPMAIHs, KOSTO IPOIbiDKaBa qa ce oruurta cbriaacHo MCC 39. PrkoBoACTBOTO
Ha DoHza e npeneHno, 4e eGexTsT oT npriaranero Ha MCPO 9 e HemaTepualeH.

MC®O 15 IIpuxoou om 002060pu c Knuenmu

MC®O 15 3zamensst MCC 11 Jloroopu 3a ctpoutenctso, MCC 18 Ilpuxonu u cBbp3anuTte ¢ 1ax PazsicHenus, u ¢
HSIKOUM OTPaHUYEHM HM3KJIIOYEHUs Ce IpHiiara Mo OTHOIICHHE HAa BCHUYKU MPUXOIH, IHPOU3THYAILY OT JOTOBOPH C
kiueHtH. MC®PO 15 BpBexa HOB, IIET-CTBHIIKOB MOJIEJI 32 OTYHTAHE Ha NMPUXOIHUTE, IPOU3THYAILN OT JJOTOBOPH C
KJIMEHTH, W W3MCKBAa IPUXOAUTE Jla CE IpU3HABaT B pa3Mep, KOMTO OTpas3siBa BB3HATPAXKIECHHETO, Ha KOETO
MPEANPHUATHETO OYaKBa Ja MMa IIPaBO B 3aMsHA Ha NPEXBbPJICHUTE HAa KIMEHTA CTOKH HJIM YCIYTH.

MC®O 15 uzuckBa OT HpPEANPUATHATA Aa YNPAKHAT MPELEHKa, NIPU OTYMTAHE HAa BCHYKUM YMECTHH (DaKkTH U
00CTOsITENCTBA, KOraTo MpHJiaraT BCSAKa eIHa CThIIKA OT MOJEJa [0 OTHOLICHHE Ha JIOTOBOPHUTE C TEXHUTE KIMEHTH.
B nombiHeHue, cTaHIApTHT ONpEAENs U CYETOBOJHOTO TPETHPAaHE HAa Pa3XOIUTE 3a NMPHI00MBAaHE Ha JIOrOBOP U
pasxoauTe, MPSKO CBBP3aHM C M3II'BIHEHUETO Ha Jorosopa. Hemo moBeue, cTaHZapThT HM3MCKBA DPA3LIMPEHU
OIOBECTSBAHUS.

®ouasT e npuen MCPO 15 npu u3non3BaHETO Ha MOAMDUIIMPAHO PETPOCIIEKTHBHO NpHJIaraHe KaTo 3a JlaTa Ha
II'bPBOHAYAIHOTO Ipwiiarade e npuer 1 aayapu 2018 r. CpriacHO TO3M METOA CTAHAAPTHT MOJKE J1a Ce MpUIara win
10 OTHOILIEHHE HAa BCUUKH JJOTOBOPU KbM JlaTaTa Ha MbPBOHAYATHOTO IpUIaraHe, Wik caMo KbM JOTOBOPUTE, KOUTO
HE ca U3MBJIHEHU KbM Ta3u AaTa. QoHABT € mpernoyden Aa Mpujara CTaHgapTa caMo 10 OTHOLICHHE Ha JOrOBOPUTE,
KOHUTO HE ca U3NBbJIHEHH KbM 1 stHyapu 2018 r.

KymynatuBnusT edexr ot mppBoHadanHoto npuiarane Ha MC®O 15 ce nmpu3HaBa KbM J1aTaTa Ha ITbPBOHAYAIIHOTO
IpUiIaraHe KaTo KOpeKIys Ha Ha4alHOTO Cajlio Ha HepasnpeaeneHaTa nedanba. Toect, cpaBHUTENHATa HHPOPMALS
HE € MIpen3uncIIsIBana 1 npoabpkasa aa ce otauta ceriaacHo MCC 11, MCC 18 u cBbp3anuTe ¢ Tsax PasscHeHwus.

PwroBoscTBOTO Ha DOHAA € MPEeleHNII0, Y€ HMa edekT oT mpuiaraHero Ha MC®O 15.

KPMC®O 22 Omuumane na coeaxku u Ggancou NAAwjaHus no cOeiKuU 8 Uyicoecmpanna eaiyma
Pa3zsicHeHHeTo pasriexkia BBIPOCA 3a ONpelelsiHe Ha JaTaTa Ha CHeNKaTa 3a LEJINTe Ha ONpENeNSIHETO Ha CIIOT
BATyTHHUS KYpPC, KOWTO IIIe Ce M3II0JI3Ba 3a MpeBaTyTUPaHe Ha aKTHBA, IPUXO/A WM pa3xona (WM 4acT OT TSIX) IPH
IIbPBOHAYAIHOTO UM IPU3HABaHE, KOETO € CBHP3aHO C OTIMCBAHETO HA HEMApUYeH aKTHB WM HelapHdeH NacuB,
MPOU3THYAINY OT IUIATEHO WM MONYyYEeHO aBaHCOBO IUIAIAHE O CleNIKa B UyXJEeCTpaHHa BalyTa. Br3npremaneTo
Ha pa3siCHEHUSTA HE € 0Ka3aJo BIMSHUE BbPXY (MHAHCOBOTO CHCTOSIHUE WIIH PE3YNITaTH OT AeiHocTTa Ha DoHa.
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®OHJI 3A HEABU)KUMU UMOTU BBJITI'APUSA ANCHUILL
MNPUJIOXKEHUA

2.3. [IpomMeHn B CHETOBOJHUTE MOJTUTHKHU U ONIOBECTABAHUA (MPOIbJIKEHHE)
HOB]{[ U U3MEHECHU CTAaHAAPTU U pa3siCHCHUA (HpO}l'bJI)KeHl/Ie)

MC®O 2 IITnawane na 6azama na axyuu (M3menenusn): Knacugukayus u oyensaeane na coenku c niawjane Ha
Oazama na akyuu

I/I3MCHCHI/I$1Ta npeaBrXXaaT UBUCKBAHUA 3a: CYETOBOAHOTO OTYUTAHE Ha ed_)CKTI/ITe OT YCJIOBHATA 3a YHPAXKHABAHE U
HEeyIpaxXHsIBaHE BbPXY OILCHIBAHETO HA CACIKH C IUIalaHe Ha 0a3aTa Ha aKlUH, YPEXJAaHU C MAPUYHU CPEJICTBA; 32
Iiam@ane Ha 0a3aTa Ha aKIKUU C Bb3MOXHOCT 32 HETHO OT 33bJDKCHHUATA 32 JAHBK MPU M3TOYHUKA YPESIKIAHE U 33
M3MEHEHUS Ha yCJIOBUsATA 3a IUIAlllaHe Ha 0a3aTa Ha aKIMH, KOETO MPOMEHS KIaCU(pHUKAIUATA OT CACIKA yperKaaHa ¢
Mapu4yHy CPeCTBA B CACIKA, YpeXkKIaHa Ype3 M3/1aBaHe HA MHCTPYMEHTH Ha COOCTBEHMS KamuTall. Be3mpremMaHneTo
Ha MU3MEHEHUTA HE € 0Ka3aJI0 BIMSHUE BbPXY (PMHAHCOBOTO ChCTOSIHUE MJIM PE3yATaTH OT AeliHocTTa Ha DoHa.

MC®O 4 3acmpaxosamennu 0ozoeopu (Hzmenenusn): Ilpunazane na MC®O 9 Qunancosu uncmpymenmu c
MC®O 4 3acmpaxosamennu 002060pu

Ilenta Ha M3MeHEHUsATA € Ja MPEONOJIEAT HECHOTBETCTBUETO MEXIYy AaTuTe Ha Biau3aHe B cuia Ha MCOO 9 u
OuYaKBaHUs HOB 3acTpaxoBaTesieH cranaapr MCDO 17 3actpaxoBaTtenHu norosopu. JpyxecTara, KOUTO U3AaBaT
3aCTpaxoBaTEeIHU J0rOBOPU Bee ole e morat aa Bwp3npuemar MCDO 9 na 1 suyapu 2018 r. C uzmenenusra ce
BBBEK/AT J[BA AITEPHATUBHH IMOJXOJA - IOAXOJA 32 BPEMEHHO OCBOOOXKIAaBaHE M MOAXOJA HAa INPUIIOKPHBAHE.
BpemenHoTO OCBOOOX/IaBaHE MO3BOJISABA Ha JIPYKECTBaTa Ja OTJIOXKAT JgaraTa Ha Bb3npuemMane Ha MCDO 9.
[TonxoapT Ha MPUIIOKPUBAHE MO3BOJISIBA HA JApykecTBara, kouto npuiaarat MCPO 9 ot 2018 r. na npemaxHar ot
neyanbara wiM 3arybata edexra, mpou3THYall OT HIKOU CYETOBOJHHM HECHOTBETCTBHUS, KOUTO MOTaT J1a Bb3HUKHAT
ot npunarasero Ha MCOO 9 npeau MCDO 17. 3menenusiTa He ca npuinoxumu 3a Oonpa.

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

I/I3MCHCHI/I$1Ta JaBaT pa3siCHEHUSA OTHOCHO Ipaﬂcd)epn OT WJIMW KbM HHBCCTUIIMOHECH HMOT NpHU IPOMsAHA B
HaMepeHUsITa Ha PBKOBOJCTBOTO CaMO KOrato MMa JoKa3aHa MNpoMmsiHa B wu3mnoi3BaHero. CamMo mHpoMsiHA B
HaMEpEeHUTa Ha PHKOBOJICTBOTO HE € JIOCTAThYHO JIOKA3aTEIICTBO 3a MPOMSIHA B M3MOJI3BaHETO. Bb3npuemanero Ha
HM3MEHEHHTA HE € 0Ka3aJlo BIUSHUE BbPXY (UHAHCOBOTO ChCTOSIHUE WM PE3YATaTH OT AeiHocTTa Ha PoHpa.

T'ognmnu nogodpennss B MCPO — Hukba 2014-2016 ronuna
O0o0011eHe Ha N3MEHEHHSTA 110 CbOTBETHUTE CTAHAAPTH € MPEACTABEHO 0-101Y:
e MCC 28 HnBecTuiuy B aCOUUPAHU U CbBMECTHH IPEANPUITUS - OLIEHABAHE HA MPEANPUSITUETO, B KOETO
€ UHBECTUPAHO 110 CIIPABEUINBA CTOHHOCT.

Bo3npuemaneTo Ha U3MEHEHHsATA HE € OKa3ajio BIMSHUE BBPXY (DMHAHCOBOTO CHCTOSIHUE WM PE3YITATH OT
nerinoctTa Ha DoHpa.
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®OHJI 3A HEABU)KUMU UMOTU BBJITI'APUSA ANCHUILL
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3. CbliecTBeHH CYETOBOJIHH MPeleHKH, NPUOJIU3UTETHH OLEeHKH U MPeIno0KeHust
[Ipeuenxn

le/l nmpujaraHeTo Ha BB3NPUCTUTE CUYECTOBOAHU MOJUTHKH, OCBCH HpI/I6Jll/I3I/ITeJ]HI/IT€ OLCHKH W MPEANOJIOKEHUS,
PBKOBOACTBOTO Ha ®douHpga e HallpaBUJIO CICAHUTEC NPEIEHKH, KOUTO HUMAT Hal-ChILIECTBEH e(l)CKT BBbpPXY CYMHUTE,
MPU3HATU BBB ('bI/IHaHCOBI/IH OTYCT:

Ipuxoou om 0o2060pu ¢ KiueHmu
DOHIBT € NPUIIOKUIT CIIEAHUTE MPELIEHKH, KOUTO OKa3BaT CHIIECTBEHO BIMSHUE BbPXY ONpPEJENITHETO Ha pa3Mepa 1
MOMEHTA Ha Bh3HWKBaHE HA MPUXOAUTE OT ZJOTOBOPHU C KINECHTH:

L4 Cboﬁpamemm, CBBHP3aHU C IPUHIUIIAJ CIIPAMO areHT

®DOHIBT UMa JIOTOBOPEHOCTH C KJIMEHTH, CBBP3aHHM C IPEAOCTABSHETO Ha EJIEKTPUYECTBO, BOJOCHAOMAsSBaHE U
OTOIJICHHE HAa HaeMaTelnTe, KAKTO M W3BBPIIBAHETO HA MOAOOPEHMS 110 OTJAJICHU I10]] HaeM IUIOIIM 32 CMETKa Ha
Haemarenure. busnec crparerusita Ha @oHza HE BKJIIOUBA NPENOCTABIHETO HA TAKbB TUIl YCIYTH U CJIEAOBATENHO,
CBILHOCTTA Ha TE3H JOTOBOPEHOCTH €, ue DOHABT [eiicTBa KaTo areHT Ha OCHOBHUS JOCTaBUYUK Ha ycayrure. QoHIbT
€ ompeenu, ue Toi He KOHTPOJIMPa YCIYTUTe Mpeay Te Aa ObAaT NPEXBbPICHU KbM KIMEHTUTE U HE € B ChCTOSHUE
Jla yIpaBJisiBa TAXHOTO U3IOJI3BAHE MIIH J1a TOJIy4YaBa MOJI3UTE OT TAX. M3110xKeHuTe no-1oiy Gakropu mnokaspar, ue
DOHABT HE KOHTPOJNMpA YCIYrHTe Ipeaud Te Aa ObJaT NpPexXBbpICHM KbM KiueHTHTe. CleoBaTenHo, TO €
OINpEAETINIIO0, Y€ AEHCTBA B KAUECTBOTO HAa areHT B TE3H JIOTOBOPHU.

* QoHABT HE HOCHU IIBPBOCTEIICHHATa OTTOBOPHOCT 3a H3IBJIHEHHETO Ha OOCIIAHUETO 32 NpENOCTaBsIHE Ha
MTOCOYEHUTE YCIIyTH.

* QOHIBT HE YIPAXKHSIBA YCMOTPEHUE NPH ONPEACISTHETO Ha [IeHaTa Ha TOCOUYEHUTE YCIyTH.

ETo 3amo, pasxonure CBBp3aHM C NMPEIOCTABAHETO Ha €IEKTPUYECTBO, BOAOCHAOIIBAHE M OTOIMJIEHHUE, KAKTO U
pasxoauTe 3a W3BBpIIBaHE HA TONOOPEHHs Ha OTIAAJCHUTE IOJ HAeM IUIOUIM 3a CMETKa Ha HaeMaTeJuTe ca
[IPEACTaBeHU HETHO OT NpeaKTypHUPaHUTE CYMH, KOUTO C€ ChbOUPAT OT HaeMAaTeIUTe.

o le/I3HaBaHe Ha nMpuxox mo npouamﬁa HAa MHBECTUIIMOHHU UMOTH € ITOJYYCHO aBAHCOBO IIalllaHE

[Ipuxonure ot npoaax0a Ha UMOTH Ce MPU3HABAT B OTYETA 33 JOXOJHUTE B ONpPEJEIEH MOMEHT BbB BPEMETO, KOI'aTo
KOHTPOJIBT BBPXY aKTHBA ObJ€ NMPEXBBbPJICH KbM KIHEHTa, KOETO O0OMYaifHO cTaBa IpH MPEXBHPISHE NPABOTO HA
COOCTBEHOCT BBPXY WHBECTHIMOHHMTE HUMOTH. Ilpm crirodBaHe Ha JOroBopH 3a IHpoAax0a ChIbpIKaIld
HEBB3CTAHOBUMHM aBAHCOBH IUIANIAHKS OT CTPaHa Ha KIHMEHTa, QOHABT aHAU3UPA JAIM KOHTPOIBT BbPXY aKTHBHTE
ce MPEXBBPIIAT Ha KyITyBaya B MOMEHTA Ha CKJIFOUYBAHETO Ha orosopa. [Ipu aHanmm3a ce B3uMar npeaBu MoJIy4eHOTO
CHPSAMO OO0 ABKMMOTO BB3HArPaX/I€HHE, KAKTO M HAJIMYMETO Ha HECUT'YPHOCT 110 OTHOIIEHHE Ha 3aBbPLIBAHETO
Ha npozax6ara. Ta3u npereHka 3aBUCH OT CIeLU(GUYHUTE YCIOBHUS U XapaKTEePUCTHKU Ha BCSAKA TPAH3AKIMSL.

Heommenumu anzaxcumenmu no onepamugen auzunz — PoHObm Kamo au3uH200amer

QDOHABT € CKIIOYMI JOrOBOPU 3a JIM3MHT HAa THPrOBCKM M OQHC IUIOIIM OT IPUTEKABAHUTE OT HEro HMMOTH.
PwKoBoncTBOTO cunTa, ye DOHABT 3ama3Ba BCUYKU CBIIECTBEHH PUCKOBE M M3TOAU OT COOCTBEHOCTTAa BBPXY TE3H
HMMOTH U [1I0PaJU TOBA, JOTOBOPUTE CE TPETUPAT KATO ONEPATUBHU JIU3UHIH.

Tpancgepu om uneecmuyuonnu umomu

CnenBaiiku WHBeCTHLHMOHHHMTE cu 1end, POHABT KinacupuUUpa HMOTHUTE KaTO HHBECTULHOHHM HMOTH IpHU
[I'bPBOHAYAIHOTO UM IIpU3HaBaHe. BriocnencTeue, ppbKOBOACTBOTO IpaBH MPELEHKA 10 OTHOIIEHHE Ha TpaHchepuTe
OT MHBECTHLOHHHM UMOTH, 3aBHCEILA OT HAMEPEHHs CH 3a OBbACIIETO U3I0JI3BaHe/pean3alus Ha UMOTa U HETOBOTO
TEKYLIO ChCTOsIHUE (B TpOLieC Ha pa3paboTBaHe MIIM Ha pas3loiioKeHUe 3a He3abaBHA Npoaax0a).
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3. CbllleCcTBEeHU CUYETOBOHH MPENEHKH, MPUOIH3UTETHU OIIEeHKH U MPeIN0JI0KeHUsI
(mpoabKeHue)

Ipeuenku (MpoabiaxeHne)

Tlokynxu na uneecmuyuoHHU UMOMuU

Karo 4acT ot cBosra aeitHocT, DOHABT MpHUIOOMBA UHBECTUIIMOHHU UMOTH. B MOMEHTa Ha BCSKO MpHUI00UBaHE,
®DoHIBT HpeleHsIBa Jali TO MPEeJCTaBisiBa MpuaoOuBaHe Ha OuszHec B oOoxBata Ha MC®O 3 busnec komOuHaLUK
wiu npugobuBane Ha akTuB B obxBara Ha MCC 40 WuBectunmonnu umortu. DOHABT OTUMTA MPUAOOMBaHE HA
HWHBECTUIIMOHEH UMOT KaTo OM3HEeC KOMOMHAIIMSI, TOraBa KOTaTO OCBEH aKTUBAa TOW MPUI00MBA M MHTETPUPAH MaKeT
OoT chbllecTBeHH JeiiHocti/mporecu. Koraro ®ouabT npeneHd, ue NpUIOOUTUTE JIEHHOCTH/IIpOlecH ca
HECBHIIECTBCHHU, MPUIO00MBAHETO CE OTYMTA KAaTO MPUA00UBaHE HA aKTUB. Ta3u mpereHKa 3aBUCH OT CHEHU(PUIHUTE
YCIIOBUS U XapaKTEPUCTUKHU Ha BCSKA TPAH3AKLIUSL.

H3uucnenue na npogu3sus 3a OwbadCUMU OUBUOEHINU
CorilacHO 3aKoHA 3a Ipy)KeCTBaTa ChC CIIeNalHa HHBECTUINOHHA nell, DOHABT € 3aabDKeH Ja pasnpenesy KaTo
IUBHAEHT He 1Mo-Manko oT 90% ot nevandara 3a puHAHCOBAaTA FOAMHA, KOPHTHPAHA C €PEKTHTE OT BCHUKH CIEIIKH C
WHBECTUIIMOHHA HMOTH, W3BBPLIEHW Ipe3 roguHata. Te3wm e(eKTH BKIOYBAT HETHHUTE IeYaOun/3aryOd oT
MOCJIeIBAIIY OLIEHKH Ha HHBECTHIIMOHHUTE HMOTH.

IIpuoaN3UTEHH OLIEHKH M NPeAnoJI0KeHUsl

OCHOBHUTE OpEANOJIOXKECHUA, KOUTO Ca CBBpP3aHU C 6'E>I[CH_[I/I U Apyru OCHOBHH H3TOYHHIU Ha HECUT'YPHOCTU B
HpI/I6HI/I3I/ITCHHI/ITC OLCHKMU KBbM OTYETHATA AaTaTa, U 3a KOUTO CHUICCTBYBA 3HAYUTCIICH PUCK, 4€ Omxa MOTIH Ja
JI0BEAAT N0 CHIIECTBEHU KOPCKIWU B 0aTlaHCOBUTE CTOMHOCTH Ha aKTHUBUTE npe3 ciaeaBamysa OTYETEH NEpUona, ca
MOCOYCHHU IO-A0JTY.

IIposusus 3a ouakeanu KpeoumHu 3a2you 3a mvpeo8CKU 63eMAHUS

DoHABT U3MOI3BA MATpUIA 3a NpoBu3upaHe 3a usuncieHne Ha OK3 3a TeproBckute B3emanus. IIponeHTure Ha
IIpoBHU3MpaHe ce 0a3upaT Ha JHUTE HA IPOCPOYHE HA ThPIOBCKUTE B3€MaHHsL.

Marpunara 3a MpoBU3MpaHe IbPBOHAYAIHO CE OCHOBABa HA IPOLICHTHTE Ha Ipocpoure, HabmonaBaHu oT POHABT B
uctopuuecku miad. PoHABT Mpennsupa MaTpUIaTa, 3a 1a KOpUrupa HCTOPUIECKUS OIUT ChC 3aryOUTE 110 KPEAUTH
Yype3 BKIIIOYBAaHE Ha MPOrHo3Ha nHpopmarys. Hanpumep, ako MporHo3nte 3a UKOHOMHUYECKH YCIIOBHS (Hampumep,
OpyTeH BBTPELIEH NMPOAYKT) CE OYaKBa Ja Ce BJIOLIAT IIpe3 cieBalaTa rouHa, KOeTo MOXe /1a JI0BEZE A0 MO-TOJIsIM
Opoll Tpocpoursi B IPOMU3BOACTBEHHUS CEKTOP, HCTOPUYECKUTE IMPOLEHTH Ha MPOCPOYHs CE€ KOPUTHUPAT.
HcTopuueckute NpoLEHTH HA IMPOCPOUUS C€ aKTyalau3upaT KbM BCSIKA OTYETHA JlaTa U MPOMEHUTE B IPOTHO3HUTE
MIPUOIM3UTENIHN OLIEHKH C€ aHAIU3HpaT.

OneHkaTa 3a KopejauusTa MEXAy HCTOPHUECKUTE IMPOLEHTH Ha MPOCPOYME, NMPOTHO3UTE 332 MKOHOMUYECKHUTE
yenoBust 1 OK3 npexacraBnsBa cpluecTBeHa npubin3uTenHa oueHka. Pasmepbt Ha OK3 e yyBCTBHUTENIEH CIIPIMO
MIPOMEHH B OOCTOSTENCTBAaTa W INPOTHO3MPAHUTE MKOHOMHYECKH ycioBus. Mcrtopuueckus onut Ha PoHnma mo
OTHOLICHHE HA KPEAWTHHUTE 3aryOM W TPOTHO3MTE 32 MKOHOMHMYECKHUTE YCIIOBUS MOXKE ChIIO Taka Ja He ca
MIPEACTaBUTEIIHY 32 PEATHUTE MPOCPOYHS OT CTPaHa Ha KIIMEHTA B ObJelLe.

Cnpaseonusa cmouHoCm HA UHBECMUYUOHHU UMOMU

WHBeCTUIIMOHHNTE UMOTH U UMOTHUTE IbPXKAHH 32 MPoaax0a ca OLIEHEHU MO CIPABEUIMBA CTOMHOCT OT HE3aBUCHM
JUICH3UPAH OIICHUTEN Ha 0a3aTa Ha MPUXOJICH WK na3apeH noaxon. [lopaau ctarnaiusaTa Ha ma3apa Ha HEJABIDKUME
HMMOTH, OLICHKUTE HE BUHATH €A MOJIKPEIIEHU ChC CPABHUTEIHU Ma3apHU JAHHU 34 PEATHU CKIIOUYEHHU CHCIKH.
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4. HyﬁJII/IKyBaHI/I CTAaHAApPTHU, KOUTO BCE OIl[€ HE Ca B CUJIA U HE Ca BB3INPUETHU IT0-PAHO

HO-IIOHy Ca MpeACTaBEHU HAKPATKO Hy6JII/IKyBaHI/ITe CTaHJapTu, KOUTO BCE OIIEC HE Ca JIEUCTBAIM WIM HE ca
MPUIIOXKCHU ITIO-paHO OT ®oHAa KbM JaTaTa HA W3JlaBaHE HA HACTOSIIHUA d)HHaHCOB otdyeT. ONOBECTEHO € Kak B
pa3dymMHa CTCIICH MOXE a C€ OYaKBa Ja 6’L,HaT MOBJIMAAHU OIIOBECTABAHMUATA, (bHHaHCOBOTO CbCTOSAHUC U PE3YJITATUTE
oT Z[eﬁHOCTTa, korato ®oHIbT BB3IPUEME TC3U CTAaHAAPTHU 3a ITbPBU II'BT. ToBa ce ouakBa na CTaHE, KOraTo T€ BJIA3aT
B CHJIa.

MC®O 16 JIuzunz

MC®O 16 6erre mybnukysan mpe3 sayapu 2016 r. u 3amenss MCC 17 Jlusune, KPMC®O 4 Onpedensine danu dadero
cnopasymenue cvovpoica ausune, IIKP-15 Onepamusen auzune-Cmumynu n IIKP-27 Oyensasane na cvovpoicanuemo
Ha onepayuu, éxmousawu npassama @opma na ausune. MCOO 16 ycTaHOBSBa NPHHIMIHTE 3a IPH3HABaHE,
OLICHsIBaHE, INPEACTaBSIHE M ONOBECTSABAHE HA JIM3MHI, W HM3WCKBA JIM3UHIOIIONYYATEIUTE Aa OTYUTAT BCHUKH
JIM3WHTOBY JOTOBOPY I10 €MH U CHIIT OAIaHCOB MOZEIN, T0J00EH Ha CYETOBOAHOTO OTYNTAHE Ha (PUHAHCOBUS JTU3UHT
cerinacHo MCC 17. CraHAapThT BKIIIOYBA JBE OCBOOOKIABAHMS OT NPH3HABAHE 32 JIU3HHTOBUTE JOTOBOPH - JIN3UHT
Ha aKTUBH C 'HUCKA CTOMHOCT (HAIp. NEPCOHAIHN KOMITIOTPH) U KPaTKOCPOYEH JM3UHT (T.€. JIM3HHT ChC CPOK Ha
JIM3WHTOBUSL 1OroBop 10 12 Mecena). KpM HayanHarta nata Ha JIM3WHTA JTM3UHTOIIONYIATENSAT IPU3HABA 3aIbIDKEHHIE
3a W3BBPLIBaHE HA JIM3MHTOBH IUIAINAHUS (T.€. JIM3MHIOBOTO 3aJbDKCHHE) M aKTHUB, IIPEACTABIIBALL IIPABOTO Ha
W3I0NI3BaHE Ha OCHOBHUS aKTHB B TEUEHHE Ha CPOKA Ha JIM3UHIOBHS JOTOBOP (T.€. aKTHB 3a IPABOTO Ha IOJI3BaHe).
JIuzuHronoyyaTennTe e ObAaT 3aIbIDKSHN 1a IIPU3HABAT OTACIHO Pa3XoJ 3a JIMXBH MO JIM3HHTOBOTO 3abIDKEHHE
W pa3XxoJ 3a aMOPTH3alUs Ha aKTHBA 32 IIPABOTO Ha MOJI3BaHE.

C’LH_[O TakKa, JIM3UHTOIIOIYYATCIUTE IIE 6’bHaT 3abJDKCHU J1a OLCHAT OTHOBO JIM3HWHIOBOTO 3aABJDKCHUE IIpHU
HACTBIIBAHETO Ha ONPECACICHU CHOUTHS (Hanp. NpoMsHA Ha JIM3UHTOBUA CPOK, IPOMSAHA B 6’LHeH.II/ITC JIM3UHTOBHU
IJIallaHus, MPOU3TUYAIIHN OT IIPOMsHA B MHACKCA UJIN IIPEOLCHKA, U3TI0JI3BAaHU 3a OIPEACIIIHETO HA TE3U HJIaH.[aHI/IH).
ITo HNPUHLOUII, JIM3UHIOIIOJYYATCIAT IIC IPpU3HaBa CyMaTa Ha IPEOLCHKATa Ha JIM3MHTOBOTO 3aABJDKCHHUE KaTo
KOPEKIUA HAa aKTUBA 3a IPaBOTO HaA ITOJI3BAHE.

CwrimacHo MC®O 16, cueToBOAHOTO OTYUTAHE TIPH JIN3UHIOaTelIsl 10 CHILECTBO OCTaBa HENPOMEHEHO CIPSIMO TOBA,
IpUIaraHo KbM JHemnHa nara ceriaacHo MCC 17. JIu3uHrogatenuTe e NpoAbIDKAT Aa KiIacu(pUIUPAT JTN3HHI OBHTE
JIOrOBOPH IIPY IPHJIAraHEeTO Ha CBINUS NPUHIMI Ha Kiacudukanus, kakro e onpeaeneH B MCC 17, u na mpassar
pasrpaHHYCHUE MEXIy BaTa BUJA JIM3HHT: OllepaTHBEH U (pUHAHCOB JIN3HUHT.

MC®O 16, xoiTo BiM3a B CWia 3a TOAWIIHH TEPHOAM, 3armodyBamy Ha win cien 1 smayapm 2019, msncksa
JIM3UHTOIIONTyYaTeINTe ¥ JIN3UHIOJATeNINTE J1a PaBAT [10-pa3IIMPeH: ONOBECTBaHUs OT Te3u chritacHo MCC 17.

Ilpemunagane kom MCDO 16

ot mwiaHupa na npueMe MCPO 16 mo moauduIMpaHus PeTPOCIEKTHBEH 1MoaxoA. MOHABT Ie 3alovHe Ja
npuiiara CTaHgapTa KbM JOTOBOPH, KOMTO IIPEIH TOBA ca OMIIM OIpeeNIeH! KaTo JIM3UHT Npu npuiaraneto Ha MCC
17 u KPMC®O 4. CnenoBarento, PoHABT HIMA Ja IpUjara CTaHaapTa KbM JOrOBOPH, KOUTO MIPEIU TOBA HE ca Onin
ompeseneHn Kato Jrm3uHT npu nprinaraneto Ha MCC 17 u KPMCOO 4.

KbM narata Ha ogoOpeHre 3a H3gaBaHe Ha HaCTOAIMS puHaHCOB oT4eT 3a 2018 rognua GOHIBT Bee OIIe € B MPoLec
Ha NPHUKIIOYBAHE HAa aHaJW3a Ha eQeKTUTe OT MbpBOHa4YanHOTO mpuiarane Ha MCDO 16. PorgbT He OuakBa
IbpBOHaYaNHOTO npuiaarane Ha MC®PO 16 na mMar chinecTBeH e(eKT BBPXY (HHAHCOBOTO CHCTOSHUE HWIIH
pe3ynraTuTe OT AeHHOCTTA.
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MC®O 17: 3acmpaxosamennu 002060pu

CrapaapThT BAM3a B CUJIa 3@ TOAUIIHY IEPUOH, 3an04Baly Ha UK cien 1 ssuyapu 2021 r., KaTo ce M03BOsABA M0-
PaHHOTO My IpUJIaraHe, Ipu YCJIOBHE 4e ApYXecTBoTO npuiara cbiio MCOO 15 Ipuxoodu no doeosopu ¢ kiuenmu
u MC®O 9 Dunancosu uncmpymenmu. MCDPO 17 3acmpaxosamennu 002060pu yCTAaHOBSIBA NPHHLUINTE 32
[pU3HABaHe, OLCHSBAHE, NPEJICTaBIHE U OMOBECTSIBAHE HA W3aJCHU 3aCTpaxoBaTeIHU JoroBopH. ChlLIO Taka, TOH
W3UCKBA IPWJIAraHETO Ha CXOJHM NPUHLUMIM W [0 OTHOIICHHE Ha IIPe3acTPaXxOBATEIHUTE JIOTOBOPH U
WHBECTULIMOHHUTE JIOTOBOPH C JIOITBJIHUTENIEH, HerapaHTHpaH 1oxo. LlenTa Ha cTanmapra € 1a U3MCKBa IpY)KeCTBaTa
Jla IPeloCTaBsT HHPOPMAIMATA, CBhP3aHa ChC 3aCTPAXOBATEIHU JOIOBOPHU 10 HAYWH, KOWTO JJOCTOBEPHO OTpa3sBa
Te3u goroBopu. Tasu nHpopManus ocurypssa 6asara 3a moTpeOUTennTe Ha (GUHAHCOBH OTYETH Ja OLEHAT e(eKTa,
KOHTO noroBopute B pamkute Ha ooxata Ha MC®PO 17, okazBaT BbpXy (PMHAHCOBOTO ChCTOSIHHE, (UHAHCOBUTE
pe3yaTaTu U MapuyHUTE NMOTOLM Ha ApyxecTBoTo. CTaHaapTsT Bee oule He € npuet oT EC. Toil He e npunoxum 3a
®Donpa.

Hzmenenua ¢ MCDO 10 Kouconuoupanu unancoeu omuemu u MCC 28 Hueecmuyuu ¢ acoyuupanu u
cvemecmuu npeonpuamusn: Ilpooarxcoa unu eHocka Ha aKMUGU CvC CMPAHU RO COEIKAMA UHBECHUMOD U HE2060
ACOUUUPANHO UTLU CHEMECHHO npeonpusmue

W3meneHusTa pasriekaar ycTaHOBEHOTO HECHOTBETCTBHE MexAy u3uckBaHusita Ha MCPO 10 u MCC 28 mpu
npopax0a WM BHOCKA HAa aKTHBH ChC CTPaHHU IO CHEKaTa WHBECTUTOP M HETOBO ACOIMUPAHO WA CHBMECTHO
npennpusitue. [Ipu3HaBa ce mbJiHATA Mevyanda wiK 3aryba, KoraTo ciejkaTa kacae OM3HeC M 4acT OT mevandara uin
3arybaTa, KOTaTo ClIeJKaTa Kacae akTHBH, KOMTO HE NPeACTaBIsiBaT Ou3Hec. Biu3anero B cuia Ha TOBA M3MEHEHUE ©
OTJIIOXKEHO 3a HeomnpezeneHo Bpeme oT BMCC B 3aBUCHMOCT OT pe3yinTaTUTE OT HETOBHs MpPOYy4BAaTEIEH IPOEKT,
Kacaelll OTYMTAHE 110 METO/Ia Ha COOCTBeHus KanuTall. Mi3MeHeHusTa Bee oie He ca nmpuetd oT EC. ®oHabT He ouakBa
Te3U U3MEHEHUS J1a uMat epekT BbpXy (UHAHCOBOTO CHCTOSHUE WIIH PE3YJATATUTE OT JSHHOCTTA.

KPMC®O 23 Hecuzypnocm npu mpemupane Ha OAGHbUU 6bPXY 00X00a

Pa3sicuenueTo Biu3a B cuila 3a TOAMIIHYI NEPUOIH, 3arlouBaIly Ha wiu ciex 1 suyapu 2019 r., kato ce mo3BoJsiBa mo-
paHHOTO My npuiarase. Pa3sicHeHHETO pasriexja CYeTOBOJHOTO OTYMTAHE HA JAaHBLUTE BBPXY J10X0Ja, KOraTto
JTaHBYHOTO TPETUPAHE € CBBP3aHO C HECUTYPHOCT, KOsITO 3acsira npuiaraneto Ha MCC 12. Pa3sicHeHneTo npeaocTasst
HAacOKM OTHOCHO HECHUTYPHU JaHBYHM TPETHPAHHUS MOOTIACIHO WIM 3a€JHO, MPOBEPKH OT MAHBUYHUTE OpPraHH,
MPUIOKUMHUSL METOJ 32 OTpa3siBaHE Ha HECHI'YPHOCTTa M CYETOBOJHO OTYMTAHE Ha NMPOMEHH BBB (akTUTE M
obcrostencTBara. @OHABT LIe AHAIU3UPA U OLIEHH e()EKTUTE OT Pa3siCHEHUETO BbPXY (PUHAHCOBOTO CHCTOSIHUE HIIH
pe3yaraTture oT IeHHOCTTA.

MC®O 9 Dunancosu uncmpymenmu: kKiacugurkayua u ouensaeane (HMzmenenusn): Xapaxmepucmuku Ha
HPeoCPOUHO nO2acaeane ¢ OMPUUAMEIHO KOMHEHCUpane

W3meHeHusTa, KOUTO ca B CHJIa 3a TOJUIIHU EPHOAHM, 3anouBaly Ha Wi ciep 1 suyapu 2019 r., kaTo ce mo3BossiBa
[0-PaHHOTO UM Tpuiarase, npeyiarat npomsisa B MCPO 9 3a KOHKpeTHH (PUHAHCOBU aKTHBH, KOMUTO B IIPOTUBEH
ciyyail OMxa MMajau JOrOBOPHU NapHyYHH MOTOLM, KOUTO Ca €IMHCTBEHO IUIALAHUS HA IJIABHUIIA U JIMXBA, HO HE
OTroBapsT Ha YCIOBHETO 32 AOIYCTUMOCT €IMHCTBEHO B PE3YJITAT OT HAJIMYHMETO HA XapaKTEPUCTHKU Ha NMPEICPOYHO
[oracsiBaHe C OTPULATENHO KoMIeHcHpaHe. [lo-KOHKpeTHO, 3a (PUHAHCOBHM AaKTUBHM, C XapaKTEPUCTUKU Ha
MPEACPOYHO IOracsiBaHe, KOMTO OMxa MOIVIM Ja JOBEAAT 0 OTPHLATETHO KOMIIEHCHPaHEe, U3MEHEHUSITa U3UCKBAT
(MHAHCOBUAT aKTHB Ja CE OLEHSIBA [0 aMOPTU3MpaHa CTOWHOCT WM IO CHpaBeIUIMBa CTOMHOCT Ipe3 APYr
BceoOXBaTEH JI0XOJ, B 3aBHCUMOCT OT OLIEHKaTa Ha OM3Hec Mojena, o0 KOWTO Toil ce abpxxu. He ce oyaksa Te3u
W3MEHEHHS J]a OKaXaT BIMSIHUE BbPXY (MHAHCOBOTO ChCTOSIHUE WIIM PE3yJTaTUTe OT AeliHocTTa Ha DoHza.
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MCC 28 Hueecmuuuu ¢ acoyuupanu npeonpuamusn (Hzmenenusn): /Jvnzocpounu yuacmusn 6 acouyuupanu u
Cb6MECHHU NPEONPUAMUL

W3menenusTa ca B cuia 3a FOJUILHYU [IEPUOH, 3arouBamy Ha wiu cien 1 suyapu 2019 r., kato ce mo3BonsiBa mo-
paHHOTO UM mnpuiaraHe. M3meneHusita passacHsaBaT, ye MCOPO 9 DuHaHCOBH HMHCTPYMEHTH € MPUIOKHUM IO
OTHOILIEHHE Ha IBJITOCPOYHM y4dacTUs B ACOLMMPAHM U CHBMECTHM MPEIANPUSATHS, KOUTO IO CBOSITA CHIIHOCT
MIPEJICTAaBIABAT YacT OT HETHATa MHBECTUILMS B ACOL[MMPAHHUTE WU ChbBMECTHUTE MPEIIPUATHS, HO 10 OTHOLIEHUE Ha
KOHMTO HE ce Ipuiara Merosa Ha cooctBenus kanutai. [Ipennpustuero npuiiara MC®O 9 kbM Te3u IbIATOCPOUHH
yuactus npeau na npunoxu MCC 28. Ilpu npunaranero Ha MCOO 9 mpennpusTHETO HE B3eMa I0J BHUMaHHE
KOpEeKIHMH B OajlaHCOBaTa CTOMHOCT Ha IBJITOCPOYHUTE YHaCTHs, KOUTO Bb3HHKBAT B PE3YJTAT OT MPUJIaraHeToO Ha
MCC 28. He ce ouakBa Te3d W3MEHEHHS JIa OKa)KaT BIMSIHUE BbPXY (PMHAHCOBOTO CHCTOSHUE WM PE3YNITATUTE OT
nerinoctTa Ha DoHpa.

MCC 19 Joxoou na naemu nuya (M3menenusn): Hzmenenusn, CoKpauwjeHus u ypexcOaHus Ha niana
W3menenusTa ca B cuia 3a FOJUIIHYU NIEPUOIH, 3amouBaly Ha wiu cien 1 suyapu 2019 r., kato ce mo3BonsiBa mo-
PaHHOTO MM Tpwiarane. V3MeHEHUsATa M3MCKBAT OT MPEANPUATHATA Ja H3MON3BAT aKTyaJH3UPaHU AKTIOCPCKH
MPEANOJIOKEHHUS 32 OMPEIEIISIHE Ha PA3XOUTE 32 TEKYII CTa)K M HETHATA JIMXBA 32 OCTABAIUs IEPUO OT TOAUIIHUS
OTUYETEH MEePHOJ Clie] U3BBPIIBAHETO HA MPOMSIHA B IIaHA, ChKpalleHue win ypexaane. ChIo Taka, U3MEHEHUSITA
pa3scHSIBAT HauWHA, MO KOWTO CUYETOBOJAHOTO OTYMTAHE HA MPOMSHATA B IUIAHA, CHKPAIICHUETO WM YPEKIAHETO
BIIMSAAT BbPXY M3UCKBAHMITA 32 TaBaH Ha aKTuBa. 1e3u u3MeHeHHs Bce omie He ca npuetu oT EC. ®ouabT e
aHaJIM3Kpa U OLEHU e(PEeKTUTE OT U3MEHEHUITA BbPXY (DUHAHCOBOTO CHCTOSTHUE WIIH PE3YATATUTE OT ACHHOCTTA.

MC®O 3 busnec komounayuu (Usmenenus): /Jepunuyus 3a o6uznec

W3menenusTa ca B cuia 3a FOJUILHYU NIEPUOIH, 3amouBaly Ha wiu cien 1 suyapu 2020 r., kaTo ce mo3BoIsIBa MO-
PaHHOTO WM IpUHJIaraHe. H3menenusTa pas3saCHiIBaT MUHUMAJIHUTEC HU3UCKBaHUA 3a 61/[3H€C u oOrpaHnuydaBatT
nepuHuIMATa 3a Ou3Hec. l3MeHeHMsATa CHINO Taka MpeMaxBaT NpeleHKaTa, Jajlkd Na3apHUTe yYacTHUIU ca B
CBbCTOAHUE Ia MPOMEHAT JMIICBALIU CJICMEHTHU, IMPEAOCTABAT HACOKH, MOAIIOMaramy ApyKe€cTBaTa B NPELCHKATA,
Jand OpUOOUTHUAT MPOLEC € CHIIECTBEH U BHBEIKAAT HE3AMBIDKUTEICH TECT 32 KOHIEHTpAIMs HA CIpaBeIINBa
croiiHocT. Te3u nu3meneHus Bee oe He ca npuetd oT EC. ®oHabT e aHamu3upa v oleHu eheKTUTE OT U3MEHEHHSITA
BBPXY (PMHAHCOBOTO CHCTOSIHUE MM PE3YNTATUTE OT ACHHOCTTA.

Hzmenenun ¢ MCC 1 IlIpeocmagane na @unancoeu Omuemu u MCC 8 Cuemoeoona lonumuxa, Ilpomenu 6
Cuemosoonume Ilpuonuzumennu Ouenxu u I pewiku: /lepunuyusn 3a couecmeenocm

W3menenusTa ca B cuia 3a FOJUIIHYU NIEPUOIH, 3arouBaly Ha wiu cien 1 suyapu 2020 r., kaTo ce mo3BOIsIBa MO-
paHHOTO MM npuiarane. Vi3meHeHusTa pa3sicHsABAT Ne(UHULMATA 32 ChILECTBEHOCT U KaK TpsiOBa 1a Ob/ie npuiarana
T, KATO MPEJOCTABAT MPAKTUYECKH HACOKH, KOUTO 110 cera ca Ouiu BkitoueHu B Apyru MC®OO. M3MeHeHusnTa ChII0
TaKa IMOACHABAT, Y€ ChIICCTBCHOCTTA 3aBHCH OT €CTECCTBOTO U 3HAYMMOCTTA Ha I/IH(bOpMaLll/lﬂTa. Te3u u3MeHeHUs BCe
oure He ca npuety ot EC. @oHBT 1€ aHATIU3UPa U OLIEHH €PEKTUTE OT U3MEHEHUATA BbPXY (PMHAHCOBOTO ChCTOSIHUE
WM pe3yNTaTUTe OT AeHHOCTTA.

Konyenmyanna pamka 3a punancoso omyumane

BMCC ny6nukysa M3menenara Konnenryannara pamka 3a GuHaHcoBO oTuutaHe Ha 29 mapt 2018 r., KosATO € B cuita
3a FOJUIIHU MEepUOoay, 3anouBamy Ha uiu cief 1 sayapu 2020 r. KonuenTtyanHata paMka NpeacTaBsl KOHLIEIIUUTE
32 (UHAHCOBOTO OTYMTaHE, pa3padOTBaHE Ha CTAaHAAPTH, HACOKM OTHOCHO H3TOTBSHETO HA MOCIIEAOBATEIHHU
CYETOBOJHU IOJMTUKU U HACOKU KbM pa30OMpaHETO M MHTEPIpEeTUpaHeTo Ha craHaaptute. OCHOBHUTE IIPOMEHH,
BBBEJICHN B peBu3upaHaTa KoHuenTyanHa pamka 3a (JMHAHCOBO OTYMTAaHE, Ca CBbP3aHU C KOHIEMIUATA 32 OLICHKA,
BKJIIOUUTEIHO (haKTOPUTE, KOMTO CJIe/(Ba Ja Ce B3eMaT MpelBUa Npu u30opa Ha 0as3a 3a OLEHKA, U KOHLEMIMATA 32
MIPeCTaBsIHE U OTNIOBECTSBAHE, BKIIOUUTEIHO U KOM IOXOAH U Pa3X0Iu ce KiIacu(puuupaT B Apyr BCEOOXBATEH AOXO/.
KonnenrtyanHara paMka ChbIIO Taka NMPEAOCTaBs aKTyaJdU3UpPaHH ONpPENEICHUS 3a aKTUB M IAaCUB U KPUTEPUU 3a
TAXHOTO NPU3HaBaHe BbB (pMHaHCOBUTE O0TUeTH. KOHIenTya Ha paMKa 3a (PMHAHCOBO OTYMTAHE BCE OLIE HE € IpUeTa
ot EC. ®onasbT 11e aHanmu3upa ¥ oleH: eeKTHTe OT U3MEHEHHUATAa BbpXY (PMHAHCOBOTO ChCTOSIHUE WIIM PE3YIITATUTE
OT JieHOCTTA.
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l'ognmnau nogodpenns Ha MCP®O Huxba 2015-2017
B nukbna 2015-2017 roguna ot npoekTa 3a roguinau nogodoperus B MCDOO, BMCC ny6iimkyBa u3MeHEHUs!, KOUTO
LIe BJIs3aT B CHJIA 33 TOJUIIHY NEPHOH, 3aroyBany Ha uim cien 1 sayapu 2019 r. O6001menne Ha U3MEHEHUSTa 110
CHOTBETHUTE CTaHJAPTH € NPEACTaBEHO MO-A0MIY:
e MC®O 3 busnec kombunammun u MCOPO 11 CbBMECTHH CHOpa3yMeHHsT — pPa3siCHEHHE 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 BbPXY
JIOXO/1a OT IUTAIaHusl BbB Bpb3Ka ¢ (HHAHCOBH MHCTPYMEHTH, Kiacu(UIIMPAHU KaTO COOCTBEH KaluTall,
e MCC 23 Pa3xoau mo 3aeMH — pa3siCHEHHE OTHOCHO Pa3XOJUTE MO 3a€MH, OTrOBapsIld Ha YCIOBUSTA 32
KaluTaJIu3upaHe.

TFopuinyn nogodpenns B MCPO — LHukba 2015-2017 roguna Bee ome He ca npuety oT EC. @oHAbT 1ie aHamM3upa
U OLICHU e(heKTa OT U3MEHEHUATA BbPXY ObAeLIUTe CH (PUHAHCOBU OTYETH.

5. CnLOouTHA cjex gaTara

He ca macTpnmmm crOnTHSA CJI€Q OT4Y€THATa JaTa Ha MCKAWMHHUA OTUYCT.
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