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Beauun Enepaxun EQO]

OTHET 3A ®PHHAHCOBOTO ChCTOSAHHUE

Tl'omuaaTa nprkmoyBama Ha 31 qexemepu 2018 r.

(BCHuKY CyMut 2 B XHILATH JIEBa, OCBEH aKo HE € TIOCOUEHO JPYTo)

IIpua. 2018r. 2017 r.
AKTHBH
Herexymu akTHBE
Hmorn, Matmsnn u obopyneade 10 11,50% 12,122
06110 HeTEKYIIH AKTHBH 11,501 12,122
Texymm akTuen
Teprosexu B3emanus i1 6 27
TTapuunn cpencrea u NApHYHH EKBHBATEHTH 13 194 17
Pazxonm 3a Gpey IepHOAH U APYTH B3eMaHHA 21 57
Jambnu 3a Bp3cTaAHOBABAHE 12 8 2
0610 TeKyIIH AKTHBH 229 103
00110 akTHBH 11,730 12,225
CoGeTBeH KAHTAM B OACHBH
ColcTBeH KamuTan
OcHoBeH KanuTan 14 5 5
Harpynauu nevantu/(zaryGu) 450 470
Tleqanba /aary6a oT Texkywms nepuoa 325 (20)
OGmo cofersed KanuTan ‘ 780 455
TlacuBH
Herexymu 3aabaxeHus
JBAFOCpOYHH 3aXBKEHHS KBM CEBpP3aHH JHIA 15,16 9,263 10,223
TTacHBH MO OTCPOUEHH JAHBLH 12 57 35
O6m0 HeTEKYIIH 3a0L/GKEHHSA 9,320 10,258
TexymH nacupyi
KpaTKkocpoUHu 38b/KEHHA KBM CEBP3aHH LA 15,16 1,617 1,501
TEproeckH  APYTH 38 TbDKEHHA 7 10
3anbInKe IS 38 DaHbIH 12 6 1
O6mo Texymy nacuen 1,630 1,512
O6nro nacueM 10,950 11,770
O6mo cofcrBeH KANKWTAN H MACHBH 11,730 12,225

Todumnuam @unancos omuem e 0006pen na 31.01.2019 2. om Vapasumens na ,Epya;qecmeomo.
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Beaunx Enepoxu EQOJ]

OTYET 3A BCEOBXBATHHA 10X0/1

Toaunara npukarousama na 31 pexemspu 2018 r.

{BCHYKH CYMH Ca B XWIAIH JICBA, OCECH 4KO HE € IOCOUEHD APYro)

Mpan. 2018 r. 2017 r.
Ipuxoaw oT npoaax0a Ha eNn.eHeprAs 5 2,051 2,060
OTyeTHA CTOMHOCT HA NPOJANeHATA &JT.eHeprHs ] (1,002) (1,229}
Meuanta 1,049 831
JApyru noxoam ot peiinocrra - 43
A MUHHCTpPaTHBHH Pa3XoIH 7 {161) (345)
Jpyru pazkons 8 (23) G}
Ilewani0a 0T onepaTHBHA AeHHOCT 865 525
@DUAAHCOBH TIPUXOIR/{PasXOOH), HETHO 9 (495) (528)
Teuanta npegn JaHbUY ELPXY NeuandaTa 370 3)
Hpuxon/(Pasxon) 3a aaweuy supxy neyandata 12 (45) (17
IMeuanta 3a roguHarTa 325 20)
JApyr BceodxBaTeH A0X0] - -
O0me eceodxparer J0X0) 32 FOAHHATA 325 20)

Foowwnuam cunancos omuem e 0do6pen na 31.01.2019 2. om Ynpasumens na Hpyacecmsomo.
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Baiauna Erepmxu EQO]

OTYET 3A IPOMEHHUTE B COGCTBEHHSA KAITHTAJN
I'oannaTa mpukmeupama Ha 31 pexemepe 2018 .

(BcuuKy CYMH Ca B XHILAAH JISBA, OCBEH aKO HE € MOCOYEHO Apyro)

Perncrpupan Hatpynann O6mo cobersen
KAIHTAN neuyandn/ KanuTan
Mpun. (3ary6m)

baaanc na 1 sayapun 2017 r. 5 470 475
3aryba 3a roguHaTa - (20) (20)
Bananc ua 31 gexemspu 2017 r. 14 5 450 455
Bananc uz 1 auyapu 2018 T, 5 450 455
ITeuanGa 3a rogunaTa - 325 325
Bananc na 31 nexemBpu 2018 . 14 5 778 780

Toduwnuam unaicoe omyem e odobpen na 31.01.2019 2. om Vupasumens na Jlpyxcecmeomo.
Ioachumennume npunodicenun na cmpanuty 6 0o 31 ca nepasdenna wacm om 200uHuA Punancos onmen.
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Buaunn Exeprazn EOOJ

OTUYET 3A TAPUYHUTE IOTOITH

Iepnon, npucriousama aa 31 gexemepu 2018 r.

(BCHUKY CYMH Ca B XHIIS/IM JIGBa, OCBEH aKo He & [T0COTEH0 IPYIo)

Ipa. 2018T. 2017T.
IIapu9HY 00TOLM OT ONEpPaTHEHA JefiHoCT

To¢TENIENHA OT KIMEHTH 2,456 2,466
Iramanny Ha JOCTABTHIN (301) (953)
Inatenw ganpuw (Ge3 naHbUU BHPXY Nedantara) (318) (341)
Tratesy AanbLUH BHpXY neuanbara (18) (18)
IMramanus xem dorn CEC (100) (100)
Hpyry noCTHIVIEHHA/([UTALIAHKS), HETHO 5) {7)
HerxHu napuyHN OTOLH H3N0JI3BAHH B ONEPATHRHATA JeiiHocT 1,514 1,045

ITapuyan HOTOIN 0T AHBECTHLIHOHHA AeiHoCT
TMoxynky Ha TRATOTPAHHK MATEPHANHY AKTHBH - (6)
HerHu napH4YHH MOTOLH H3N0A3RAHE B HHBECTHIHONHA AeiHOCT - (6)

Ilapayay moToun oT dgmHaHCOBA AetinocT

HznnaTeHy TNABHULH IO 33€MH KEM CEEP2aHHU IHLA (920) (994}
Hznnateny THXBH TIO 3a€MH KBM CBBHP3aHU IMLR (431) (439
[Momydeny 3aeMu OT CBBp2aHH THHA 14 100
HerHu napi9HH NOTONH 0T PpUHAHCOBA AeiiHOCT (1,337) (1,383)

HetHo yBennueHne/(HaMa eHHe) HA MAPHIHATE CPEACTRA H

NAPHYHNTE eKBUBAJIEHTH 177 (344)
THapuyHy cpeAcTEA U NapHYHH EKBUBATEHTH B HAYAJIOTO Ha MepHoaa 17 361
TlapuqHd cpeIcTBa H BAPHYHH eKBHEBAJEHTH B KPAA HA MepHoIa 13 194 17

Toowwruam gunancos omyem ¢ ooobpen na 31.01.2019 2. om Ynpasumens na pyorcecmesomo.
17 OACHUMETHUITE- pmoax’eﬂwz Ha cmpanuyy 6 90 31 ca Hepazdenna wacm om 200UMHUA QUHAHCOE OMNEM.
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Bhiauna Erepmxn EOO/
MPUACKEHU KbM I'OAUUIHES ®HHAHCOR OTYET 3A 2018 rognna

1. CTATYT U NPEAMET HA JEHHOCT

,»BhrunH Egepmaxn® ECO/] ¢ enHONMYHO ApyRECTBO ¢ OrpaHHYCHR OTTOBOPHOCT, PETHCTPHPAHO CBITIACHD
Trproecxna 3akoH Ha PenyGnuka Bearapus 0 uma uaeHTHOHKaIHOHEH HoMep 200754778,

Jpy¥ecTBOTO € ¢ perHCTpHpaH KamwTal B pasmep Ha 5 000 nepa, pazupenenen 8 100 asna ¢ nomunan 50
7B., KOHTO € HAamBIHO BHeceH. CefanmmieTo Ha ApYyXecTBoTO e rp. Cofma, a afpecsT Ha ynpammeHwe e palioH
Tpuanuia, 6yn. beurapus, Ne 111, crpaga A, er.5 an.!13. Ennomuden coOCTBEHHK Ha KalMTana & ,, ACTPOHEPXH
Conap Brirapra” EQOJ, EMK 201795808.

JpyxectroTo ce ynpaemnssa ot r-H Jlxuu KOur I1inn,

OCHOBHHAT IpemMer Ha jeffHocr Ha mpyxectBoTo mpe3 2018 r. & IPOM3BOACTBO HA ENEKTPOSHEPTHA.
JpyxecreoTo ce (okycHpa BBPXY NPOH2BOACTBO HA E€NEKTPOSHEPTHA Upe3 eKCHioaTalyis Ha (OTOBMITAH4HA
LEeHTpana ¢ Kanauurer 3.5 MB, HaMupawa ce 8 ceno Bernuun, ofupna Cyrrypnape, o6nact byprac. Lenrpanara e
IPHCHEHHEHA KBM EEKTpONpeHocHaTa Mpexa Ha 20 rouu 2012 r. EnexrpoeHepridra ce OpoJasa NpE IBPKABHO
PErYNHPaHH [ICHA Ha H3KYIIyBaHE.

JpyiaecTBOTO HAMA PA3KPUTH KIOHOBE H IIepCoHan keM Kpas Ha 2018 1.

DUHAHCOBHAT OTUET € CAMOCTOATENIEH OTIET Ha MPeANpHATHETO.

Kvm 31 mekemspu 2018 r. uma yupenen zamor repxy TBpProBckoTo NpeinpHATHE B nonsa Ha Kuraiicka
OaHKOBa KOPIOpALHA 32 Pa3BHTHE.

2. BA3A 3A H3T'OTBAHE

2.1. Hpunoxcumu cuemosodny cmandapmu

Tosv romumen (HUHAHCOR OTYET € W3TOTBEH B CHOTBETCTEHE CBC 34KOHA 33 CYETOBOACTBOTO H
MesxnynapoaHute craHnaptu 3a ¢uHarcoeo otuntane (MCOO), npuetu ot Egponefickus Coroz (EC). I'oaumHEAT
duHanHCOB OTHeT e 0N00peH 3a H3NaBaHe OT Ympasutena Ha Jpyxecteoro Ha 31.01.2019 1.

2.2. Baza 3a wimepeane

Toguuaus $MHAHCOR OTHET € HATOTEEH Ha $a2aTa Ha HCTOPHIECKA [IEHA.

TonumHuAT PUHAHCOBR OTYET © CHCTABEH NPH Cl1A3BAHE HA MPHHIIANA Ha AeHCTBALD NPEANPHATHE.

K®M garara He MITOTBAHE HA HACTONOIMA (PMHAHCOE OTHET PHKOBOACTBOTO € HANpPAaRMNIO MpeIleHKa Ha
cnocofHocTTa Ha JIpYWeCTBOTO Aa NPONBIKH CBOSTA AeifHOCT xaTo meifcTRamo npeanpusitie Ha 0aza Ha
HanuvHata uHopMalus 3a npegsuaumoro Gsaeure. Cien M3BEpIUEHHA liperiexr Ha nefiHocTTa Ha JpyxkecTBOTO
PBKOBOACTBOTO OUaKBa, Ye J{py:KecTBOTO HMa JOCTAaThIHC (PHHAHCOBH PECYPCH, 3@ Ja NPONLIDKH ONepaTHRHATA CH
neiHocT B 6imi3ko GhAclle H NPOIB/HKARE Ha MpHAara NPHHUMIA 33 JelicTBalno NpefnpHATHE NPH HITOTBIHETO HA
(DMHAHCOBMA OTUET.

PEKOBOACTEOTO € H3BBPLIMNG OLEHKa Ha MPIUIOKHAMOCTTA Ha NMPHHILIKIA 38 HefiCTRAIO NPENPHATHE, KATO
{yHAaMeHTANSH MPUHIWN MPH H3TOTBAHETO Ha (uHAHCOBMA oTder. Ilpn oneHkara ca B3€TH NpeABHJ, BCHYKH
0GCTOATEICTRA, BRIOYHTENHO H TE3H, KOHTO ¢a Ph3HUKHATY ClTef| AaTATA HA CHCTABAHE HA (PUHAHCOBHS OTUET.

BananchkT 0Tpa3sgBa NpeBHILCHUE HA TEKYLIWTS TACHBH HAJ TEKYIIATE aKTHEH. PEKOBOACTBOTO € MOJYTHIO
obHIMaTHA rapaHas OT CTpaHa Ha coOCTBeHHIMTe Ha KaNHTaNa, 3a NpefocTaBiHe HeoOxomumara NoIKpena 34
JIPYKECTBOTO, 32 A3 MOKE JIa M3IBIIHH CBOUTE 3aTBIUKCHHA.

2.3, @yuryuOnaING CANYMA U SITYIME HA RPEOCMASARE

Hacrosmuuar rogumes (MHAHCOB OTIET € H3roTBeH B Oharapcky nepa (BGN), kodTo e fyHKUMOHAIHATA
BamyTta Ha JlpymecteoTo. llanara ¢unancoBa uxdopMaysa NpenctaBeHa B JIEBA € 3AKPBITICHA 0O XMIAA4, OCBCH
KOTaTO € TIOCOUEHO APYTo,



Boauun Ereprxun EOQO/]

MPHAGKEHHA KM MOAHINHNASA @PHHAHCOB OTYET 3A 2018 roanra
2.4, H3nonseane Ha RPUBAUIHMENHN OHEHKH U SHANHMY RPEYERKH 1 DONYCKRaniuA

Haroreaseto Ha ¢MHAHCOBATE 0TYeTH chrnacHo MCDO, mpuetn o1 EC #3HcKB2 PEKOBOACTBOTO Ha NPABH

TIpeLieHKH, [pHOIMI3HTEHE OLIGHKH U MOy CKAHMA, KOKTO BIIHSAT Ha NPUIATAHETO HA CHCTOROAHUTE NOMHTHKH H Ha
aKTHBUTE, TNACHBUTE, INPHXOAHTE M pasxoidTe. PEaJHUAT pe3ynTaT MOXKEe Aa Obae pasnmuveH OT TE3H
IpHOIK3ATENHH oLenky. [IpepasrnexaaHero Ha CUSTOBOAHUTE OLCHKH ce IIPH3HABA B TIEPHO4, B KOHTO OLleHKara
€ Opepa3[enaHa, KOrarto ApepasIyIekIaHeTo 3acAra TO3H MepHOI, M B OBLJCIM NEPHOTH AKO MPEPAsTNKIAHETO
OKa3Ba BIMAHWE Ha Opacmurte nepuogu. Mndopmanms 3a mosmnmy, 3acerHaryt OT OIEHKM Ha HECHTYPHOCTTAZ M
JOMyCKAaHH] [pH NpHAraHe HA CYETOBOIHWTEe NONHTHKE, KOHTO HMAT e(eKkT BLPXY CYMMTE NPH3HATH BbE
dunancorna oTuer, ce chObpika B [Ipmioxkenne 3.2, -~ (DUHAHCOBM 4KTHBHM - OYAKRAHE KpPENUTHH 3aTyOH,
IMpunoxenue 3.5. Ipuxoan ot aoroeopu ¢ knuenTy, [punoxenne 12 — Taneny.

3naunmu npenenku U QORYCKAHUA

B npoueca Ha npHnaraHe Ha CYSTOBOJHATA MONHMTHKa Ha JpyxeCTBOTO, PBKOBOJICTBOTO € HANpPABHIO
CNeJHHTE TIPENEHKH ¥ JIOTIYCKaHHMdA, KOWTO WM3T HAM-CHINECTREHO BIMAHHG BEPXY CYMMTE, NpPH3HATH BHB
()MHAHCOBHTS OTUCTH:
Iipuxodu om dozosopu c kiuenn
JpyKecTROTO € Hanpapuii0 CNTefHWTe NMpeLleHKH W AONMYCKAHHA, KOMTO OKA3EAT CBINECTBEHO BIMAHHE REPXY
ONpeacNAHeTC Ha pasMepa H BPEMETO HA IPH3HABAHE IIPHXONHTE OT JOTOBOPH C KIHEHTH:

» Omnpenendne Ha BpeMeTO 3a YAORIETBOPABAHE HA 3aNb/KSHHMATA M MOMCHTA Ha H3MBIHEHHE Ha
33BJKEHUATA 34 M3ITBIIHEHHUE.

Jpy:KecTBOTO CTHTHA OO 3aKFOYEHMETO, Ye NPHUXOAUTEe OT Mpogaxba Ha CNCKTPHUYSCKA CHEPrHA o
HPU3HABAT, ¢ TEUEHHE HA BPEMeTO, Thil KaTo KIACHTHT CAHOBPEMEHHO NOMYYaBa M KOHCYMHpA NIPEIOCTAREHHTE OT
Jpy:KecTBOTO MOAZH. 3aIbJKEHHETO 38 M3ITBIHEHWE € NOPeNHIla OT OTIeNHH CTOKM IPEACTaBNiBa oOCINaHHe 34
JIOCTABKA HA SJICKTPHYECKA SHEPTHS, KOATO IO CHIIECTRO € efHAKEA H MMa GIHOPOACH MOJEN Ha MPEXBBPIIAHE KEM
KITHEHTA.

B kpas Ha Bceku TakcyBai meproa JIpyimecTBOTO H3MePRa CBOS HAMpPEIbK KbM IIBIHO YPEXKIAHE HA 3a0bIDKSHHETO
32 M3MBIHEHHE, VIOBIETBOPEHO ¢ TeYeHUE Ha BpeMeTo. MaMepBaHeTo ce M3BBPIIBA Upe3 [OTBBPKIABAHE HA
rpaduiyre 33 Toproeusd. T.e. HIBBPLIBA C¢ OLEHKA HA JOCTABEHHTE KOJMHYECTBA CHEPTHA, 32 KOHTO JIpyKecTBOTO
NpH3HABA HPHXOIH OT JOCTABKA HA €NEKTPHYECKa eHeprus.

> OnpemensHe Ha LSHATA Ha CHENKATA

EnextpoeHepruiATa ¢e NPOAaBa MPH IBPIKABHO PETYMMUPAHH LEHH Ha M3Kynysade. Llenara Ha clenkata MoKe 1a ce
OIpeNieNH Karo (PMKCHPAHO BE3HAMPLKACHHE 34 NOCTABKATA Ha OTAENHHTE KOMHHECTBA OT TOPEHIlaTa CTOKH (el
eneprua). Pasmpenensde Ha [EHATA HA CHENKATA CIOPAMO 3aIbIDKEHMATA 32 MBITBIIHCHHC c¢ M3BBpIIBA Ha Gasa
€MMHMIHH IPONaKHY TIeHH (HOPMAaTHEHH, JOrCBOPHE HIIH TTA3aPHN).

Hecuzyprocm Ha cuemoso0nume RPUOIUIUIMENHI OWEHKI

OCHOBHHTE MpPEANIONOKEHHs, KOHTO CA CBBbP3aHH ¢ ObIelld W APYTM OCHOBHM HITOYHMUKM HA HECHIYPHOCT B
NpHOIH3HTETHHTE CLEHKH KbM JaTaTa HA (QHHAHCOBHA OTUET, K 3 KOMTO ChHIIECTBYBA SHAUHTENIEH PHCK 18 ACBE/IAT
J0 CHUIECTBEHH KOPEKLHH B 0ANaHCOBHTS CTOMHOCTH Ha aKTHBHTE H MMACHBHTE Mpe3 CIeABAlIAL OTUETEH NEpHoa, ¢a
MOCOYEHH N10-J0IY.
Hpusnaeane U oueHka 34 o4aKeaHU KPeOUMHH 342y0n HA OBAZ0SH HHCMPYMEHME, OUEHAGAHU RO
aMOPMUIUPARA CIOIHOCIT
ITodx00 3a obezyenxa na napuuny cpedcmea 6 banky

Tapuunmte cpeacrsa U TAPHIHATE eKEHBAIIEHTH Ca Hall-BHCOKD MUKBHIHUTE duHaHCcoBH MHCTpYMeRTH. Te He
€4 HOCHTE/IM HA CETHIMEHT PHCK, 4 JHKBHIHWAT PUCK, KOHTO HOCAT € OrPaHHYCH A0 TEXHUYECKATa BBIMOMKHOCT
IajeHo pasropexiaHe ¢ TAx A He Oble M2MBIHEHO. IlapHuHWTe CpencTBa, Jemozupaun B Ganxu, obaue ca
HOCHTENH HA KPSIMTEH PUCK OT KOHTpareHTa (PHCK OT HEM3UbIHeHHe). PUCKBT OT KOHTPareHTA IPeicTaRIIEd
BEpPOATHOCTTA HACPEHIHATA CTpaHa Mo (DHHAHCOBA CHENKA JIA4 HE H3UBIHH CBOHTE NOTOBOPHH 3aIBILKEHUA,
JpyiecTBOTO MPUIIArS CTAHARPTHIMPAHHA TIONXOH 32 H3UHC/ICHHE HA OYAKBAHHTE KPEIUTHH 3ary0y Ha MapHYHHTE
CpeAcTBa B GAHKH, KATO 3@ OnpefiensHe Ha 3arybara OT HEH3NBIHOHME B IapaMeTpHTe Ha MOJENA Ce H3NONZBa
KPSINTHHAT PEiTHHT Ha GMHAHCOBHTE HHCTHTYLIHH, B KOHTO J[PYMeCTROTO € JIENIOZHPAaN0 MApHYHHUTE CH CPEACTEA.



Buiuun Erepaxn EQO/J

MIPHJIOKEHHA KBM FOANINTHAA GHHAHCOB OTUYET 3A 2018 roannaa

Te3u KPeIHTHH PEHTHHIY Ca MPUCHASHY OCHOBHO OT CleqHuTe MHeTTyuni: Moody’s, Standard and Poor’s, Fitch,
Bboarapcka Arenuus 3a Kpemuren peiTiHr.

Tl00x00 30 0be3yeHKa HA KPAMKOCPOUNTY MBP2OSCKU H OPYay 83eMAHUA t S3EMAHUL ONT CELDIANHY AU

pr}KeCTBOTO H3OON3Ba OOPOCTEH NOAXod W MaTpHOa 3a NPORA3KPAHS 3a H3YHCICHHE HA OYAKBAHHTE
KpeduTHH 3arybu (OK3) 3a TEpropckHTe BieMaHH:A. [IpoueHTHTS Ha NpPOBH3ApaHe c¢ OasHparT Ha JHMTE Ha
TPOCPOUHE.

MaTpuliaTa 3a TIPOBH3MPAHE NMHPROHAYANHO CE OCHOBABA HA MNPOLEHTHTE Ha Mpocpoune, HaGMOIABaHH OT
Jpy®KecTBOTO B HCTOPMHECKH IIMaH. JpymkecTBOTO MPEUM3Mpa MATpHLATa, 38 O2 KOPATHPA HCTOPHYESCKHA ODHT ¢
KpequTHHTE 3ary0H 4pe3 BKIKYBAHE HAa NPOTHO3HA MaKPOHKOHOMHYECKE unpopmanus. Hanpumep, axo
[POTHOZMTE 33 HKOHOMWYECKH YCNoBHsA (Hampumep, Gespaboruua) ce odakea Ja ce BIOWAT Npe3 CNelBalllaTa
TOAKMHA, KOETO MOXE Ha LOBEAE KO IO-ronsM Opoil mpocpoudd B NPOM3BOACTEEHEL CEKTOD, HCTOPHYCCKHTS
TPOUSHTH HA NPOCPOUHA ce Kopurupar. McropideckdTe MpOLEHTH HA MPOCPOYHA Ce8 aKTyanusupar KBM BCAKA
OTUYETHA ATA ¥ IPOMEHHTE B IIPOTHOZHUTE INPHOMMZHTEIHE OLCHKE CE AHATH3HPAT.

JpyxecTBOTO cuuta NafeH GUHAHCOB HHCTPYMEHT 33 TAKBE B HEHIMBIHCHHE, KOraTo ACrOROPHHTE MNAIIAHHA Ca B
NPOCPOYKE B IPOIBIKeHHe Ha 90 mum. B ompenenenu cnydyam, oGave, TO MOKE Ja pasriexia AaneH (GUHAHCOB
AKTHR KATO TAKLE B HEM3ITBIHEHHE, KOraTo BBTPeINHA WIH BRHINHA HHDOpMauus OPeAOCTABA HHIMKALMML, 4G ¢
MATIKO BEpUATHO JIPyKECTBOTO Ja TIONYYH ITEAHHA PAasMep Ha HEH3IBJKEHHTE CYMH MO JOrOBOpa, MpeiH jAa Ce
B3eMaT IT0J BHHMAHHE KAKBMTO M Ja OHJIO KpPEeIdTHH MOZoOpeHus, IepaHH oT Hero, (PHHAHCOBH AKTHBH CC
OTIHCBAT, KOTaTo Heé CHIISCTEYBA PA3YMHO OYAKBaHe 32 chOupaHe Ha MapHYHATE MOTONH O HOTOBOPA.

OueHkaTa 33 KOPENALHATA MEKAY HCTOPUYECKHTE MPOUEHTH HA MPOCPOYME, TIPOTHOBMTE 33 MKOHOMHYCCKHTE
yenopua ¥ OK3 mpencraensea chluecrsesa NpuGTH3UTeNHA oneHka, Pasmepst Ha OK3 e uyBcTBUTENEH CNpPIMO
npoMery B 06CTOATENCTEATA H IPOrHOIUPAHUTE HKOHOMEYCCKY yeroBus, McTopimeckus onut Ha JIpykecTBOTO IO
OTHOIIEHWE HA KPEOWTHHTE 3aryOH M MPOrHO3HTE 33 MKOHOMMYECKHTE YCMOBHMA MOMKE CBIIO Taka I3 He ca
NIPENCTABUTENHH 32 PeaHUTE NpOCPOuMA OT CTPAH2 Ha KiHeHTa B Opacme. JONBNHHTENHA MH(OPMALES CHIIO €
[PEelOCTARCHA B NOACHUTENMHO Nputonente 11 — Teproeoki B3eMaHAS. .

2.5, Cpasnumenna uHpopMayua

Chriaco GBITAPCKOTO CHETOBOJHC 3AKOHONATENCTRO M pernaMeHTHpaHuTe 3a npaaokenne MCC,
(HHAHCORATA TOMMHA MPUKTIOUEA HA 31 NEKeMBPH ¥ THPrOBCKATE APYMECTEA ¢a ITEHKHH Id NPEICTARAT FOAHIIHH
(pMHAHCORH OTYCTH KBM CHHIATA JATA, 38€HO ChC CPABHHTCIHH JAHHH KM Ta3H NATA 33 NPEAXOAHaTa roiuHa. B
clyuait, We OPYMKECTEOTO € H3BBPIIMIG INPOMEHH B CYETOBOJHATA CH TONWTHKE, KOMTO 8 MPUICHKEHH
PETPOCHEKTHRHO HIH 8KO € M3EBPUIMIO IPEH3TACHCHHA WM peKnacuHKaliy HA OTIENHE Tepa, TO NMpeacTasd
CPABHHTE/IHM JaHHM 33 [BA NPEAXONHH MEPHONA B OTHETd 33 (DHHAHCOBOTO CHCTOSHHE ¥ CBOTBETCTBALIHTE MY
TIOSICHUTENHK DeiexKKH, KaKTO CIensa:

a) KbM Kpas Ha IIPEIXOAHMA OTHETEH NEPHOT;

§) KBM HAYATOTO Ha HAH-PAHENA CPABHHM TEPHOL.

Bruzammre B cua o 1 suyapu 2018 r. MC®O 15 Hpmxoms ot norosopu ¢ kimaeHTH” 7 MCQO 9
,OHHAHCOBH MHCTPYMEHTH paspelwnaBal MOIN(HINPAHO pPETPOCIeKTMBHO Mpuiarane. (CpaBHHTENHATa
vH(OpMals B oTueTa 3a nevanfara WM 3aryfata W Apyr#s BceoOXBATEH NIOXON M B OTYeTa 32 (MHAHCOBOTO
CBCTOAKHE He Ce NMPEH3UHCIEHA M O MPEACTars Cropel orMesenuTe crangaptd MCC 18 Tipuxoms™, MCC 11
,Jorosopu 3a crpomrencteo”, MCC 39 ,,DunancoBl MECTpyMenTH: IIpH3HaBAHE W OLEHABAHE™ W PassCHeHHATA
KBM THX.

B ocraunanute eneMeHTH Ha FOOHIIHMA (PMHAHCOB OTYET U CHOTBETCTBAIINTS UM MOACHHTEIHH CEEACHHH,
CpaBHHTEAHATa MH(OPMALIHA C& NMPECTARA CaMO KbM Kpad Ha NPeaX0qHHT OTHETCH TIepPHOL.



Boagun Erepaxu EQOQJ
MPHJIOKEHHA KbM I'OIHINHHASA GHHAHCOB OTYET 3A 2018 roansa
3. 3HAYHMMH CHYETOBOJHU TIOJTUTHKHA

C mwmnodeHHe HA ONHCAHOTO B Opuinokesre 3.9. Hosu cuemosoOny cmaHdapmu u MwIKYeane,
CYETOBOAHATA IIOJIATHKA, TPHICKEHA B HACTOAIMWS (HHAHCOE OTYET € TMOCNEeNOBATe/lHA H CHLIATA KATO TAZH
NpHNOXKEHa B NOCNEIHAA rofHiles GuHancoR oTieT Ha JpyxecTBoto koM 31 mexemepu 2017 r. Jpy&KecTBoTO €
NpYUEo BCHUKY HOBH W/MIH PEBHINPAHM CTAHJEPTH M pasfAcHeHus, wzaageHn oT CoBera no MexoyHapoauu
cueropognu cramaapty (CMCC) u npuety or Komucusra Ha Esponeiickia cbro3, KOWTO ¢4 YMECTHH 33 HE[OBATA
JEHHOCT M Ca B CHNA 22 TEKYIIHA OTYETeH TepHo, 3anousaus Ha | anyapu 2018 r.

3.1. Yyaicdecmpanna sanryma

Onepanuure B MyKIECTpaHHa BalyTa € OTUHTAT BHE (YHKLHOHATHATA BaNyTa Mo oOMEHHMA Kypc HA
BI‘IB, NPHANOKUM B ZCHA HA H3BBPIIBAHS HA CHCITKATA. I'Iapuqﬂn 2KTHBH Y IMaCHBH, ACHOMHHHPAHH B UYKICCTpaHHa
BAIIYT&, CE OTYHTAT BLB (YHKNHMOHANHATA BANYTa TO 3AKTIOUHTENHEAA KYPC B AeHS Ha M3[OTBAHE HA OTHETa 3a
brHAHCOBOTO CheTOsHMe. [lewanba mnu zaryda OT KYPCOBH pasiMKH, MPOMSTAYAILH OT NEPHYHH NOIHUMH, €
pa3HKaTa MeXKIY aMOPTHIMpaHaTa CTOMHOCT BBB (i)yHKHHOHﬂJ'IHa BallyTa B Ha4alOTO Ha IIE€PHOAA, KOPHTHpaHa C
eeKTHBHATA IMXB2 ¥ IUTAIIAHWATA [PE3 MEPHOAA H AMOPTHIMPAHATA CTOMHOCT B UYMIECTPaHHA BATyTa
NpeBaNyTHPaHa MO Kypca B kpas Ha Heproja.

Ot | anyapu 1999 rogmHa ofMeHHEAT Kype Ha Boarapewws nes (BGN) e duxcupas xem eepo {(EUR).
ObmennuaT kype ¢ BGN 1.95583 / EUR 1.0.

3.2. Purancoeu WHCMpPYMeERU

DQUHAHCOB MHCTPYMEHT € BOSKH JOTOBOD, KOMTo HOpMEAa (MHAHCOB aKTHB HA GHHO NPCHUPHATHS H (PHHAHCOB
IIaCHE HITH HHCTPYMEHT Ha cOOCTBCHUA KalMTaN Ha ZPYro TPeAnpHATHE,

3.2.1. @unancoen axmusy
ITvpgonauanio nPUHAGAHE U OUECHKA

JHpyXecTBOTO ITEPBOHAYAIHO NPH3HARA (HHAHCOB aKTHE B MOMEHTA, B KOHTO CTaHe CTpaHa 10 JOTOBOPHO
CHIOpa3yMeHHe, W I'o KIacH(HUMpa CHIIACHO CUSTOBOJHATA MONWTHKA 24 OTYMTaHe HA (PUHAHCOBY AKTHBH M
XAPAKTEPHCTHKHTE HA JAOTOBOPEHUTE MAPHYHH NOTOLM.

(DUHAHCOBHMTE AKTHBH, NPEACTABNABAIM MApUYHH CpeAcTBa B OaHKH, THPTOBCKH B3eMaHHA, APYTH
E3CMaHHS, CBOCOHM ¥ NMPUCBAEHV B3eMaHHWA ¥ BIEMaHHS OT CRBP3aHH JMIA, ce ALpxar oT Jpy:ecTroTo ¢ Hen
NOIYYABAHE HA JOTOBOPESHHTE HAPHMYHH NOTOHW H CE OYAKBA Ja JOBSNAT AC [NAPHYHH IIOTOIH, NPEACTABIABALIN
CAHHCTBEHO IUIAIAHNS HA ITABHKITA U JIIXBH. Te3H (MHAHCOBH aKTHRH e KIacuipHIIUpaT ¥ OUEHABAT NOCIEBaII0
0 AMOPTHAHPaHa CTOHHOCT.

C M3KIUCHHS H& THPrOBCKM B3CMAHWA, KOHTO HE CHIBPKAT 3HAUMTENCH (PHHAHCOB KOMIQHEHT,
JpyXecTBOTO MBPBOHAYANHO OLEHARA (HAHAHCOR AKTHB MO CMpPABeINHEA CTOHHOCT IUIIOC, B CTydad Ha (IMHAHCOB
8KTUB, KOWTO He ce OTYMTA MO CMpaBeqNuBa CTOHHOCT upez meuanba wiM 3ary0a, TPAHIAKUMOHHM PasXOIM.
TBProBCKHTE B36MAHNSA, KOHTO HE CBABPIKAT 3HAUHTEASH (PUHAHCOB KOMIDHEHT, C¢ OUCHIBAT 10 LCHA HA CICHKaTA,
onpexaeneda ceriacHo MCHO 15,

B Tabmuiiara ca npenctapedy BuioBeTe PUHAHCOBH aKTHRH, KOUTO Jpy:KeCTBOTO MPHUTEXABA W HAYMHA, MO KOKHTO
TH OLEHABA MBPBOHAYAIHO!

Tun Ha GUHAHCOBHA 3KTHE [TepBOHAYAHO OlEHABAHE

TBpProBeKy BIeMaiuis, KOUTO HAMAT ChLIECTBEH
KOMIIOHEHT Ha (iHaHcHpaHe, olpeneieH B
c¢poTBeTCcTBHE ¢ MCBO 15

TapuyHu cpeacTea B JIeBOBE Tlo HOMHEHANHA CTOHHOCT
TapuyHu cpeacTsa B Uy:KASCTPAHHA BATyTa Tlo uena Ha npuoSuBane

Ha nataTa Ha PE3HEKBaHe 110 LIEHATA Ha CIEIKATa
B ¢roTRETCTRHE ¢ MCDO 15




Btynn Enepmxn EQOM
NPHIOKEHMA KBM I'OTHNIHMA GFUHHAHCOB OTYET 3A 2018 roanaa
Hocredsania onenrxa

3a NeNMTE HA MOCHSABALIOTO OLEHABAHE (JMHAHCOBHTE AKTHBH Cé KNacH(QHIHpPAT B YETHPH KATEIODHH H CE
OLIEHABAT KAKTO CNS/IBA;

»  (DUHAHCOBH AKTHBH [0 aMOPTH3HPAHA CTOHHOCT {TBIFOBH HICTPYMEHTH);

» DURZHCOBM AKTHBH, OTHMTAHHK 1O CMPABEIHBA CTORHOCT B Apyr BeeoOXBATEH TOXOM ¢ pekTacHHIHpaHe
Ha HaTPpynaHH nedattu u 3aryOu (IBNroBM UHCTPYMEHTH);

% (DUHAHCOBH AKTHMEM, ONpPENEISHH [0 CIpPAaBEeIAEA CTOHHOCT B JApyr BeeoGXmaTeH goxo;, 0Oes
petnacuuImpane Ha AATPYNAHA meuanGy U 3aryOu IIpH OTIHCRaHe {KATHTANOBH HHCTPYMEHTH),

» OUHAHCOBH aKTHBH, OTYHUTAHH IO ClpaBeUIMBY CTOMHOCT B Neyanbata umy 3arybara.

DUHAHCOEH AKIMUEH RO AMOPIILZUPANG CIMOTIHOCH (OBI208U UHCIPYMEHMY)

Tazn kaTeropHd BKMOYBA MapHIHH CPEACTREA B GAHKH, THPTOBCKH BISMAHHA, APYTH B3EMAHMH, Chae0Hn 1
NPUCHOEHH B3eMaHMsi ¥ R3EM4HMA OT CRBP3aHH NHIA W NPCAOCTaBEHHM 3aeMM. (DHHAHCOBHTG AKTHBH HA
APYIKECTBOTO Ca NMPEACTABEHH MIKITIOUHTENHO B TA3H KaTeropHa (PHHAHCOBH 8KTHBH.

(DHHAHCOBHTE aKTHBH IO aMOpTH3HpaHa CTOHHOCT BIIOCNEOCTBHE CE OLEHABAT IO METOOA HA QIIIEKTHBHPIH
JMXBEH TIPOLEHT H Tofmexar Ha obezueHka. levanbrTe u sarybure ce npusnasar B nedanbara win sarybarta,
KOTaTo akTHBbT Ohile OTIHCAH, IPOMEHEH MITH 0be3neHeH,

Hpymectroto He ¢ kKnacugHuKpano OUHAHCOBKN aKTHEH, OTUHTAHH I10 CIPARCATHEE.
Omnuceane

@HHAHCOB aKTHB (lfIJ'iPI, KBACTO € TIPHIOKHMO, HacT OT (bHHaHCOB AKTHE HIIA 4YacT OT Ipyna omoGHU
QJHHB.HCOBH aKTHBH) C¢ OTIIHCEAT B CICOHNTE CITyYan:

»  JOrOBOPHHTC [IpaBa BBPXY NAPHULMTE NOTOUY OT AKTHRA €& HITEKIN; HIH

¥ JIpy#ecTBOTO & NPEXBH{NINIO NIPABATA CH 34 MOMyUABAHE HA MAPHYHH IOTOLM OT AKTHEA HIIH € TI0eNo
3ANBIKEHHETO J1d M3MIATH H3LUAN0 MOMyYEHHTE MapHYHH NOTOLH 0e3 CHIISCTBEHO 3abapsiHe Ha TpeTa
CTpaHa 1o cnopazyMeHHte "npexsbpaste”.

IIpu oTmrcBaHe Ha QHUHAHCOER AKTHB B HETOBATA IUAJIOCT PA3NHKATA MEXAY GANAHCOBATA W NONYYEHOTO
BB3HATPaIEHHE Ce TIPH2HABAT B nevyanGara win zarybara.

Koraro JpyxecTBOTO ¢ NPEXBRPAMIO NMPaBaTa CH 3a MONYY3BRHE HA MAPHYHHU MOTOIHM OT AKTHB WIH €
CKIIIOYMIA CIOpazyMEHHe 32 [IPeXBBPIITHE, TO OLESHARA AANY H B KAKBa CTEIIEH Ca 3AIIA3¢HH PUCKORETE B [IOI3KTE OT
COOCTBEHOCTTA.

Obezyenku na (PUHARCOBH aKMUGU

LpyXecTROTO TpH3HARA NpPOBHIMM 32 OuakeaHM xpemuran 3ary0m (OK3) 34 BCHUKH OBITOBH
HHCTPYMEHTH, KOWTO He ce OTYHTAT MO CApaBeAMHBa ¢ToliHoCT B newanara unH 3ary(arta, KaTo NIPHAAra IOIXo7,
IpelcTaseH B Tabuuara no foiy:

! Tun Ha (PHHAHCOBYS AKTHB Kareropusa o MCDO 9 [Tozxon 3a obe3LieHKa
1 - KpaTrkocpouHH ThPrOBCKH JBNroBH HHCTPYMEHTH, OmpocTen noaxox
‘ B3EMaHHA OlIHABAHH 10 AMOPTHIHPAHA
| ! CTOHHOCT
2 | Tlaprunn cpencrsa 1 JBNroBH HHCTPYMEHTH, CTaHIapTH3NpaH TOIX0Z,
i eKBHBANECHTH OHEHABAHH 110 AMOPTH3HpaHAa
‘\ , CTOHROCT
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Beauud Exeprrn EQO[
MPHIIOKEHHA KbM I'OJHITHUA PHUHAHCOB OTYUET 3A 2018 roguna
OuaKBaHHATE KPCOHUTHH 331")"6]/1 NPeACTABIARAT BEPOATHOCTHO [IPETErieHa OLICHKA HA KPCOUTHHTE 3ary6n

(T.e. ceramHaTa CTOMHOCT Ha BCEKM HENOCTHI HA NAPH) 32 OYAKBAHHA CPOK Ha (MHAHCOBMA HHCTPYMeHT. ITapruen
neduumT € pasuKaTa MEXTy NapHIHHTE MOTONM, NBDKHMH Ha JIpyKeCTBOTO B CHOTBETCTEME C JOTOBOpPA, H
{IAPHYHHTE IIOTOLHK, KOHATO ,D;py}KecTBOTO OYaKBa da NMOmy4H. Twii Karo OYAKBAHUTE KPEIHTHHA 3ary6H OTYHTAT
pasMepa M CPOKORETe Ha IUTAIIAHHATA, OYAKBAHA KPeNHTHA 2aryba ce npH3Hapa JOpH axo JIpyikecTBOTO OYaKEa
aKTHRBT J1a Gb/ie H3MUIaTeH H3NANI0, HO [0-KBCHO OT CPOKA, B KOHTO €& ABIKH NIIATHAHETO.

OK73 3a KpeMTHHTE SKCIIOSHLKH, 33 KOXTO HE ¢ UMANO 3HAUWTENHC YBSIIMUCHHE HA KPEIHTHHA PHCK CIEN
THPBOHAYATIHOTO HM IpH3HaBaHe, ce NPHIHABAT KPeIHTHH 3aTy0H, KOHTO ca pe3ynTar oT CHOHTHA, KOHTO ¢a
Bb3MOXKHH B crensamure 12 meceua (12-mecewen OK3). 3a Teaw KpeaMTHH EKCIO3MLMY, 3a KOHWTO € HalMIE
3HAYHTEITHO YEeNHIeHHe Ha KPEIHTHAS PHCK ClTe]] IThPBOHAYANHOTO HPU3HABAHE, Ce M3HCKBA KOPEeKIHA Ha 3arybaTa
33 OYAKBAHWTE KPeIWTHH 3ary0H COpAMO OCTaBallld XHBOT HA EKCHO3HMUWATA, HE3ABUCHMO OT BpEMeTC Ha
HemsreaHeHueTo {OK3 3a 3enus cpok Ha HHCTpYMEHTa).

3a mwpzosckume e3eManua U Jozoeopuume axmuen JIpYXecTROTO HPHIATA ONPOCTEH TIOAXOR NMpH
uauucnaBade Ha OK3, karto npuzHaea obe3neHka 3a OUaKBAHH KpeauTHY 2arybu Bh3 ocHopa Ha OK3 3a umenma
HUBOT Ha BCAka OT4eTHa fara. JpyiKecTBOTO HpHiara MaTpHUa, KOATO Ce OCHOBABA HA HCTOPHYECKH JAHHH 32
zaryba, KOpHTHPaHa Ype3 BKIOUEAHE Ha MPOTHO3HA MAKPOHKOHOMHYECKS HHPOPMAIIUA .

3a napuunn cpedcmea 6 Ganku JpyXKecTBOTO MpH3HaBa 00C3LCHKA 38 OYaKBAHH KPeIHTHU 3aryOH KaTo
TipuUiara cTaHAapTHIUPaHHI NOMXOI, KaTo 3a ONpedendHe Ha 2arybata OT HEM3NBIHEHUE B TIapaMEeTPUTE Ha MOJAena
€& M3IONI3BA KPEAMTHHAT peldTHHr Ha QUHAHCOBKTE WHCTHTYLHH, B KOUTe JpPY)KECTBOTC € ACNO3HPATIO NApHIHHTE
cH cpencrea. Tein KpeuTHY pelTHHIH Cca TIPUCHIEHH OCHOBHO OT CJIENHATE MHCTHTYLME: Moody s, Standard and
Poor’s, Fitch, Bvazapera Azenyus 3a Kpedumen petimune,

K®M Beska oTyeTHA mata J{py:ecTBOTO ONpeNens CTOMHOCTTAZ HA OOC3LEHKATA 32 BCSKH MHCTPYMEHT B
pasMep, PABEH HA OMAKBAHKTE 3ary6d Mpes LemHs *KHABOT, aKo KPEAWTHHAT PHUCK 32 TO3H (DHHAHCOB MHCTPYMEHT ct
€ VBEJIHYHI 3HAYMTENHO OT MOMEHTA Ha MEPBOHAYATHOTO TPU3HABAHE.

B cnyuaif, ye KBM OTUETHATA [aTH, KPSOWTHUAT PHCK BBPXY NAleH (MHAHCOB HHCTPYMEHT HE CE €
YBEJHYK/T 3HAYMTENHO CIPAMO MOMEHT2 Ha IbPBOHAYANHOTO IPH3HaRaHe, ofesneHKaTa 3a TO3M (HHAHCOB
WHCTPYMEHT € B pasMep paBed Ha ovaxBauuTe 12-MeceuHH KpeauTHH 3arybu.

I[OH’BJ'IHHTEJ‘[HH OIIOBECTABAHMA, CBBP3aHH ¢ ofesleHKaTa Ha Q)HHE.HCOBH AKTHEH, CC CBABDMAT H B CIeHHTC
HPANOKCHNA!

¥ OmuoBecTABaHUA HA IHAYUMH TIPELICHKH U NPSANONCKEHHS
» TBproBeKM M OPYrH B3eMaHHs

> Tlapuunu cpenciea

3.2.2. Qunancosy nacusu

H’prGHﬂ‘[a‘ﬂHO RPUIHAGARE U OUEHK

JIpy#ecTBOTO NpH3HABA B OTHeTa 38 (PIMHAHCOBOTO CHM CHCTOAHHE (PMHAHCOB NACHB CAMO KOTATO CTaHe
CTPaHA MO AOTOBOPHH KIAY3H Ha (UHAHCOBAA HHCTpyMeHT. [IBPBOHAYANHOTO NpH3HABAHE CTAaBA HA JaTaTa Ha
YpeXk/IaHE M C& UIREBPILEA M0 CHPABGAIMED CTOHHOCT IIMOC, B CXyYai Ha GHHAHCOBH ITACHRH, KOMTO HE C& OTUMTAT
10 CHpase[/iMEa CTOMHOCT B mewanGaTa WIH 3aIy0aTa pa3zxo/, AUPEKTHO OTHOCHMMH KBM OPHACOHBAaHETO HIH
H3AABaHETO Ha (WHAHCOBHSA MACHE. TAKCHTE 33 YNPABISHHE HA NMOMYYEHHTe 3aeMH CE PA3CPOYBAT 3 NEPHONA HA
HOA3BZHE HA 38E€MHTE, dpe3 M3MON3BaHe Ha MeToda Ha e(eKTHBHMA JIMKBeH I[pPOLEHT H CE¢ BKIIIOYBAT B
aMOPTH3HPaHaTa CTOMHOCT HA 3EMHTE.

DuHaHCOBATE MACHBH Ha J[Py)KeCTBOTO BKIIOUBAT 3aXBIDKEHHS KEM CBBP3aHH JIHLZ [0 NOAYYEH 3a6M OT
IpYKECTBOTO-MAlKa, THPTOBCKM M APYTH 3aAbuKeHnds. Cnoped cpoka HM Ha moracAsan¢ (MHAHCOBHTS DACHEH CE
KnacudHMpar Ha JEATOCPOTHH H KPaTKOCPOUHH,
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Buuaaun Enepaxa EOO
MPAJIOKEHUA KbM [OJUINHIA @®HHAHCOB OTUET 3A 2018 roguna
Hocaedsauio oueHasane

OueHkaTa Ha (PUHAHCOBKTE MACHBH 3aBKCH OT TAXHATA KIACH(HKAIN, KAKTO € ONICAHO [10-I0JTy:

DunaHcos RACUBY HO CRPABEOAUSA CIMOTIHOCH 6 hevanbama wiy 3azybama

(DUHAHCOBHTE TACUBH, OTYMTAHK TIO CIPABSIMBA CTOMHOCT B IevanbaTta wik 3arybaTd, BKIFOUSAT QHHAHCOBH
HACHBH, IBPKAHW 33 THPTyBaHe, H (JMHAHCOBH NACHBH, ONMpPeleNeHH NpH MBPBOHAYANHOTO WM NMpH3HABAHE MO
CIpaBeANHEA CTOHHOCT B neuafara wiM 3aryGara. OHHAHCOBHTE NAacHBH Ce KNACH(MIMPAT KATO ABPIKAHH 3&
THPTIYBAHE, 4KO Ca HATIPRBEHM ¢ TieN o6paTHo usKynyBaHe B Giisko Gpaeme. [evanfure win 3aryéuTe oT MacHBH,
ABPKAHM 33 THPIYBAHE, Ce NPH3HABAT B OTUeTa 3a Nevanbara wiu 3arybara W APYrHa BCeODXBaTeH JOXOM.
DVHAHCOBHTE [IACHBH, OTIPeeNeHH NPH IHPBOHAYATHOTO MM NPU3HABAHE IO CTpaBeqTHBA CTOMHOCT B Medanbara
win 3arybara, ce ONpeAessiT Ha IIBPBOHAYANIHATA 11aTa HA NPH3HABAHE H CAMO 4KO €A MRITBJIHGHH KPHUTCPHMTE B
MC®O 9. JpyxecTBOTO He ¢ Onpeienwio (UHAHCOBH NACHEH KaTo OTYATAH MO COPABENIMBA CTOHHOCT B
neuanfara unm 3arybata.

DUHAHCOBY NACUBH, OYEHABAHY NO AMOPMUSUPAHG CIOTIHOCH
Beyuky GHHAHCORM TIACHEH, C KOMTO JIpYXecTBOTO oNeprpa ca KNacHPHIMPaHH B TA3H KATETOPHA.

TontyueRHTE 22EMH Ca4 BPEMEHHO TIPMBIICUEHH CPEACTBA TIO THPTOBCKH 3aeMH. OCHOBHHTE (MHAHCOBH IACHBH
Ha JIpyXeCcTROTO RICTIOUBAT TAXBOHOCHH 3aeMH H NMPUBIEUEHH CPeICTRA, HYKHH 38 OCHTYpABaHe QMHAHCHPAHE HA
neftwocTTa Ha Jpyxecteoro. GUHAHCOBHTE MACHBH CE OLCHSBAT NOCTEABANIO MO AMOPTH3HPaHa CTOHHOCT, KATO C¢
H3MON3BA METOOBT HA eeKTHBHATA JHMXBA. AMOPTH3UPAHATA CTOMHOCT Ce M3YMCJIHBA, KATO €€ B3EME NPCaBHN
BCAKA OTCTRIKA HIH [peMus pe OpURoGHBAHETO, CHINO TAKCH MM Pa3xOdH, KOHTO ca Hepas[enHa 4acT oT
eheKTHBHHSA NUXBEH IPOLEHT. Pasxosmre (M3uncieHy upes HIIOM3BAHETO HA METOA HA eQeKTHBHATA JHXBA) Ce
BKTIOYBA KaTO (DMHAHCOBM DA3XOAM B OTHETA 3a Nedanbara wmi 3aryGata M IpYTH BCeoOXBATEH JOXOA HA pel
- DUHAHCORK Pazxoau”.

32 (hMHAHCOBHTE MACHRH, KOWTO ce OTHHTAT IO AMOPTH3MpaHA CTOMHOCT, medanbara WiH sarybara ce
npu3HaRa B NiedanfaTa Kk 3ary0aTa 33 NepHOZa, KOTaTo (PHHAHCOBHAT AKTHB HIH (PHHAHCOBUAT NACHE CE OTIHMCB2
MiH 0Ce31eHsBa U Ypes NPOLECa Ha aMOPTH3HpaHe.

T’Bp[‘OBCKP[Te 3a0BJDKEHHA C€ MPH3HABAT NBPBOHAHANHO MO HOMHHAIIHA CTOHHOCT ¥ BIOCHEACTBHE C&
OUCHABAT 110 AMOPTHIHDEHA CTOHHOCT, HAMANEHa ¢ TUIALAHNHA M0 YPEeKaane Ha 3ab/KEHHETO.

Omnuceane

JIpysecTBOTO OTNHMCBA (PHHAHCOB NACHB €AMO KOTATO YPEIH (U3NGAHU) 3aABIKEHHETO, H3TEUE CPOKET Ha
3ATBIKEHHETO WM KPEINTOPHT Ce OTKake OT Mpasara cd. Pasmukara Mexay OanancosaTa CTOMHOCT HA
GbHHAHCORHS NacHB, YPENeH HITM NpeXBLPIeH Ha Ipyra cTpaKa, H 3arIaTeHoTo 34 YPERIaHETO, BRIIOUATEIRO Hapy
¥ IPEXREPIITHE HA HEMAPUYHA AKTHEH, C¢ NPH3HABA B Newa 6u U 3aryu 3a nepuoza.

Komnencupane na unancosu unCpymenmu

(DUHAHCOBWTE AKTUBH M (QHHAHCOBMTE TIACHBH CE KOMIICHCHPAT, 8 HETHATA CyMa C& OTYHTA B OTHCTA 38
(MHAHCOBOTO CBCTOSHME, KO HMa JEACTEAINO 3aKOHHO TPas0 Ja CE KOMICHCHPAT TMPHIHATHIC CyMH W
IpyxecTBOTO MMA HAMEPEHHE Ad Ce YpeIHu Ha HETHA OCHOBA, [ C¢ PEAIH3NPAT AKTHBUTE H YPEer(IaT ITACHRUTE
€THOBPEMEHHO.

3.3. Cobcmeen ranuman
KanuTansT Ha JIpyAKECTBOTO € MPeCcTaBeH e HOMHHAIHATA CTORHOCT Ha 3alHCAHHTE JATOBH BHOCKH.
(OcHOBHUAT KanuTan Ha HpymkecTsoTo ce ¢heror oT 5 000 a8, cactoawm ce OT 100 ngna, Bcekd OT KOHTO ¢
HOMHHaNHa croifHocT ot 50 nepa. JlanoBuat xanuTan Ha JIpy)XecTBOTO Ce CBCTOH H3IAIO OT NapH4HA BHOCKA, Ha
croiinoet 5 000 ne. EaHomuuen coGCTBEHHK HA KATMTANA HA APYKECTBOTO € ,,AcTponepiki Conap Benrapus”
EQO/I, EMK 201795808.
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Boauun Eneprxn EQO/]T
TPHNACKEHHA KbM I'OAUITHHS PHHAHCOB OTYET 3A 2018 roannaa
3.4. HMomu, mauiunil, CoopoMsCeHUA i obopydearne

3.4.1. Ipusnaeaie u o4eHra

Ilspeonauanio npusnaeane

HMoTHTe, MALIMHHTE, CHOPBHKSHHATA H 0G0OPYABAHETO C¢ OLEHABAT IO IIEHA HA IPHICGUBAHE, HAMANCHA ¢
BATPYNIAHH aMOpTH3aLHMK M 3arybu or ofesucHxa. llemara na npRfo0MRaHe BKMHOYBA NOKYNHATA ILICHA,
BKJIIOUMTENHO MHMTA M HEBB3CTAHOBHMH JAHBLHM BBpPXY IMOKYIKATa, KAKTO W BCHMKM APYTH PA3IXOAH, IPAKO
OTHACANIH C€ JI0 NPHBEIaNe Ha aKTUBA 0 MECTONONOKEHHE H CHCTOAHNE HeOOXOHMH 33 HEroBaTa eKCILIoATaHs
10 HAYMHA NpeaBHIeH OT phKoBoacTBOTO. LlgHaTa Ha npuno0HBaHe BKIMOUBA OHI¢ KaMHTATH3MPAHH Pa3sxomH 3a
JIHXBH,

CToftHoCTTa HA AKTHBUTE NPpHAOGHTH 10 CTONAHCKY HAYHH BRIIOYBA HATIPABEHHUTS Pasxoy 3a MATepHalIH,
JAHPEKTHO BIGKEH TPYA K CHOTBETHATA MPONOPIHOHAIHA JACT OT HEMPEKUTE IPOR3EONACTBEHH Pasx0IH, pa3sXoauTe
Npsko OTHACAIIM CE JIO0 TIPHBEXIZHE HA AKTHEA AC MECTOMOIMKEHHE H CRCTOSHHE HeOOXOAMMH 34 Heropara
EKCTIOATANMA W KANMTANM3MPAHH DasXOZH 34 JMXBH. 3akynen coTyep, 0Oe3 koliTo € HEBBIMOXKHO
YHKHUHOHIPAHETO HA 3AKYIEHO 00OPYABAHE, C& KATHTAIHINPA KaTo "acT oT Toka ofopynsane,

Korato B WMOTHTE, MALTHHUTE, CHOPBXEHINTA U 0GOPYHABAHETO C6 CHALPHAT KOMIOHEHTH C PA3MHIHA
NPOABMKKETENHOCT Ha [TONIE3CH JXHBOT, T¢ C& OTYHTAT OTASITHO,

Tlewas6y u 3ary0H [Ipy OTIHCBAHE H2 HMOTH, MALUMHH, ChOPLAKEHUA M obopynasane (onpenendr ¢¢ KaTo
PA3IHKA MEXKIY NOCTHINIEHHATA H GanaHcoBaTa CTOMHOCT Ha aKTHBA) Ce MPU3IHABAT HETHO B APYri TpUXOAR/IPYTH
Pa3xomu B neyandu 1 3aryou.

Hocnedsauiu pazxoou

[TocneIpalny pasXOny C& KANHTANM3HPAT CAMO KOraTo € BEPOsTHO e OhAelld MKOHOMUYECKH HOJM3H OT
Te3H PAsXOAM IMe GH1aT nonydeHH oT JIpyxecTBoTo. TeKyINH PEMOHTH H NMOANPBXKKa Ce NPHIHABAT KAaTO Pa3sXxol
MPH BE3HUKBRHETO HM.

Memoodu na amopmusauua u RONE3EH HCUBOTH

JpyXeCcTBOTO HINMO3BA JHHECH METOX HAa AMOPTHIALMA HA IBIrOTpaiHUTe MaTepHATHH AKTHBH.
AMOpTHINpAaHETO HA AKTHBWTE 2all04Ba, KOTATo T€ ¢a Ha pasnonoxeHHe 3a ynoTpeba. [lonesHuaT KHBOT MO IPYIH
AXTHBH € onpefeNeH B CHOTBETCTBHE ¢ (M3MUECKOTO H3HOCBaHE, crenmdukara Ha obopyasamero, Gpmemmre
HaMepeHHs 2a ynorpeba | ¢ NPeAnoIarasMoTO MOPAJIHO OCTaPABAHE.

OnpefeneHKaAT CPOK Ha FOAHOCT (Ha eKCINOATAIMA) Ha OBIroTpaliHATe aKTHBY C¢ MpPETAeXAa B Kpat Ha
BCSKA TOXZMHA M NPH YCTAHOBABAHE HA 3HAUWTEIHH OTKIOHEHHA chpado ObJeuiure O4aKBaHWA 33 CPoka Ha
HATO3BAHETO HA BKTHBUTE, CHILMAT CE KOPHTHpA.

Ofesyenia Ha LMOmil, MAWHILE, CbOPbICERNA U obopydeane

BanancopiTe CTOWHOCTH HA MMOTWTE, MAMMHHTE W 0GOpyABaHETC MOAMCKAT HA Npermel 33 obesneHkKa,
KOTATO Ca HAMKWIE CHOHTHS MM IPOMEHH B 0GCTOSTENCTBATA, KOKTO IIOKA3BAT, e T¢ GHXa MOIIM 2 ce OTNH4aBAaT
TpaHHO OT Bh3CTAKOBYMATA HM CTOMHOCT. AKO €3 HAIMIE TAKHBA HHAMKATOPY, Y€ MPUOTHZHIGNHO OlpeeneHaTa
BB3CTAHOBHMA CTOHHOCT € MO-HMCKa OT TAXHaTa OalaHcoBa CTOHHOCT, TO MOCHENHATS C€ WIMHCEA A0
BLICTAHOBHMMATA CTORHOCT Ha aKTHBHTE. BhicTaHOEMMAaTa CTOHHOCT Ha JBIArOTpaHHATS MaTepHATHN aKTHBH & Mo~
BHCOKATa OT JBETE! CIPABEAIHBA CTOHBOCT ez pasxoay 3a 1podanda KT cTORHOCT mpH ynoTpeba.

3a onpenesIAHETO Ha CTOHHOCTTA IPH YIOTpeSa Ha aKTHRHTE GBASIIMTE NAPUIHK IOTOMH C& THCKOHTHPAT
[0 TAXHATA HACTOAINA CTOMHOCT K4aTO C¢ HpHiara ANCKOHTOBA HOpPMA Ipefd JAHBLH, KOATO OTpa3ABa TEKYIHHTS
[aZapHH YCIOBUS M OLEHKM HA BPEMeBaTa CTONMHOCT Ha NAPHTE M PHCKOBETE, CIEM(HIHN 32 CBOTBCTHHS AKTHB.
3arybure oT 06E31EHKA C& OTYHTAT B OTYETA 33 BCEOOXBATHHA TOXOI.
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Brauun Exeprrn EOO/
[IPHJIOKEHHA KBM FOJUIITHAS ®UHABCOB OTYET 34 2018 roxnna
3.5. Hpuxoou

3.5.1. Hpuxodu om 002080pU © KAHERMU

O nonodcenus

TIpuxonure OT JSOTOBOPH ¢ KIHEHTH Ce MPH3HABAT, KOTATO KOHTPONET BBPXY CTOKUTE MIH YCIYTHTE C&
NPEXBBPIIA HA KIHEHTZ B pasMep, KOWTO oTpadBa BH3HATPAKASHHETO, HA KoeTo JIpy#ecTBOTO OMAKEA Aa HMA
TIPABO B 3aMAHA HA TE34 CTOKH MIIH YCIYIH.

JpyXecTBOTO IIPH3HARA NPHXONH, KOTATO (MM KATo) VIOBJIETBOPH 3a[bJDKEHHMETO 32 H3MBIHCHHE,
CBITIACHO YCJIOBHATA Ha AOTOBOpPA, KATO NPeXBhpIiH o0eLiaHaTa CTOKA HIIH YC/IYTa Ha KIIHCHTA. JaneH akTHB (CTOKE
HITH YCIYTa) € IPeXBBPISH, KOTaTo (MK KaT0)} KTHSHTET TIONYYH KOHTPOJ BhPXY TOSH AKTHE.

JIoropopHTe ¢ KIMEHTH 00MYaiHO BKIKOYBAT €HO SAMHCTBEHO 3a0BIXKCHHE 33 H3NbIHEHHE.

Karo mano [pyXecTBOTO e DOCTHTHANO IO 3aKMIOYEHHE, Y€ TO € NPUHLMIAN B JOTOBOPEHOCTHTE CH 33
MPUXOMH, Thi KaTto 0ONKHOBEHO JIpYKeCTBOTO KOHTPONHpA CTOKHATE MM YCNIYTHTE MpelH [a T'H MPEXBBPIH KbM
KIIMEHTA.

Ouenagane

Tlpu onpenensHe Ha uesara HA cienkara J[pyXecTBOTO B3eMa IPEABMA YCIOBMATA HA JOTOBOpa H
OOHYAHHATE CH THPTOECKH PaKTHKH.

Lienara Ha cIesKaTa ¢ pasMEPBT HA BBIHATPORICHUETO, HA Koftto JIpyXeCcTROTO OYaKBa Aa MMA [IPaBO B
3aMAHA Ha PEXBRPIAHETO HA KAHEHTA HA OOeLIAHKTE CTOKH MM YCIIYTH, ¢ H3KIIOYeHWe Ha CYMMTE, chOpaHH OT
HMETO Ha TPeTH CTPEHH (HANPHMED JaHLK BEPXY HobaBeHara croifHocer). OOENIaHOTO B JOTOBCDa ¢ KJIMEHTa
BB3HArPaXACHHE MOXKE I3 BKIIOUEa PEKCHPAHH CyMU, TIPOMEHIIMBH CYMH, HITH H IRETE,

Korato (mmu karo) ObAe YAOBIETBOPEHO 3aibHKEHHE 33 H3MbIHCHEE, JpYXKECTBOTO IIPH3HARA KATO
npuxon CTOHHOCTTA HA IIEHATA Ha CAESnKaTa (KOSTO M3KHOUBA MpPHONHZATEIHM OLEHKH HA TNPOMEHIMBOTO
BE3HATPARACHHE, CHABPIALIO OTPAHHYEHHH ), KOATO & OTHECEHa KbM TOBA 33T BIDKCHHE 34 H3IhJIHECHHE,

HpyxecTBOTO Pa3riexaa KK B A0rOBOpa CHIHECTBYBAT APYTH 00€IAHHA, KOHTO ¢4 OTASAHH 3aXB/DKSHHI
3 M3IIBJIHEHHE, 33 KOUTO TpAOea aa OhIe pasmpeaeneHa acT OT UeHATa Ha CHeNKaTa,

[Tpu onpedendue Ha USHATA HA CE/IKATA C B3eMa NPeNBHI BAMAHUCTO HA NPOMEHIUBO BRIHATPaKACHAES,
HAJIHYUETO HA 3HAYHTEINM KOMIOHEHTH Ha (DMHAHCHPAHETO, HeMApHIHOTe BBRHATPAKIEHUE H Bh3HAPAKACHHETO,
ABIKAMH Ha KAHEHTA (aKO MMa TAKHEBA).

Iloox06 3a npusnasane Ha OCHOGHU BUOOBE RPUXOOU RO 02060pPU C KiHermU

Hpodaocba na enexmpuiecka enepeun

OcHoBHATA TeHHOCT Ha J[PyXECTROTO € CBBP3aHa ¢ IPOM3BONCTEC ¥ Npofak0a Ha eTeKTPHYESCKR EHEPTHAL
JpyxecTBOTO NPOAaEa NPOU3BENSHATA EIeKTPUUECKa CHEPIH: IIPH JIGPIKABHO PErYIMpaHH IICHH HA H3KYMyBaHe.

Tpuxo;MTe OT MpoaaxOaTa Ha eNeKTPHYEcKa eHEPTHA ¢¢ MPHIHABAT, C TEUSHHE HA BPEMETO, TR KaTo
AOCTABKHTE Ca NMOPEdHLA OT OTIeHA CTOKA, KOSTO PSACTaR/IABa 00CIIaHHe 33 JOCTABKA HA €TEeKTPHUECKA €HEPIHs,
KOATO II0 CHILECTEO € €IHAKBS H HMa SJHOPOIESH MOJEN HA NPEXBBPILIHE KbM KIHEHTA.

B kpan Ha BeexH Takcysai nepuoi Jpy)KecTBOTO H3MEPBa CBOA HANPEIbK KBM ITBJIHG ypeskyiaHe Ha
IMIBKEHHETO 34 H3NBIHCHHE, YIOBIETBOPEHO C TEUSHHE HA BpeMeTo. H3MepBaHeTo ©¢ MIBBPINBA Upes
NOTBEpKIaBate Ha rpaduuute 3a Tproeua. T.e. M3BLPUIBA C& OLSHKA HA [OCTABEHMTE KONHYECTBA CHEPIHA, 32
KOHTO JIpyecTBOTO NPH3HARA NPHXOMH OT AOCTABKA HA SNEKTPHYECKS eHEpTHs,

[Ipuxodu om yenyeu

TlprxoguTe OT NpPedOCTABAHE HA YCAYTH Ce NpPHIHABAT B CUCTOBOJHMA IEpHON, Ipe3 kolto ca
NPENOCTABSHN YCIYTHTE. JIpyKeCTBOTO NPexXBbpNd KOHTPOJA BBPXY YCHOYTHTE C TEUSHME HA BPEMETO M
CITeHOBATEITHO YIOBNETROPSEA 32 ABIIKEHHCTO 38 H3MBIHEHEE U PH3HABA IPHXONH ¢ TeUEHHE Ha BPeMeTo. AKO KbM
Kpad Ha OTYETHMs [IEPUC], YCIIYTATA 110 JJOTOROPA HE € M3NANIO M3BbpIUEHA MPUXOOUTE C¢ MPH3HABAT EB3 OCHOBA Ha
DeftcTBUTETHATA YCHYTa, IPEIOCTABEHA N0 Kpad Ha OTHUCTHHA IIEPHOJ, Karo HpoMOpIHOHANHa HacT oT obuure
YCITyTH, KORTO TpsaOBa Aa GBAAT IPEIOCTABSHH, ThI KAaTO KIMEHTET NONY4aBa H N0TpedsBa [0/I3UTe eAHOBPEMEHHO.

ToBa ce onpenena BE3 OCHOBA Ha ACHCTBMTE/IHO BIOXKEHO BPEME 33 M3BBpINEHa paboTa, capsMo oB0Te OYaKBaHO
BpeMe 33 M3BBpUIBAHE Ha ycnyrara. [Ipez oTHeTHHA nepuoi JpyxecTBOTO He € pPeAM3HPATd MPHXOAM OT
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Brrann Enepasen EOO/
TMPHAOKEH A KBM M'OAHIITHISA GPUHAHCOB OTUET 34 2018 rogaaa
NPEROCTABSIHE HA YCIYTH.
IIpuxodu om npodaxcOu Ha KPAmKOMPaiHT axmueu
IpuxomuTe OT MpoaaxkOHd HA KPaTKOTPaliHM AKTHEH M MATepUAIM Ce NPH3HABAT B MOMEHTA, B KOHTO €
HPEXBLPIEH KOHTPOIA FRPXY IIPOIABAHHTE aKTHBH. Jl0CTABKATA BB3HHKEA, KOTATO AKTHBHTE c& BN HINpATeHH Ha
KJIMEHTA, PHCKOBETE OT NOTCHLMAIHH 3ary0H Ca MpexXBBpIeHH Ha KyNyBada M WM TOH € TpHeln aKTHBHUTE B
CHOTRETCTRHE C JOTOBOPA 38 Ipoaaxda.

Canoa no do2060pu
Tupeoscku e3emanus

BiemaneTo mpeAcTaBNsEa Npagoto Ha JIpy:mecTBOTO Aa NMONyYH Bb3HATPAKAEHWE B ONpPEeNENeH pa3Mep,
KOETO & De3yCcnoBHC {1.€., UPENy ITAIIAHETO HA BE3HAIPAKACHHETO 13 CTAHE NEIKMMO € HEOGXOAUMO eHHCTBEHO
Ida M3TeYe OMpENSNeH TepHoA OT Bpeme). Moms, RIKTE CYETOBONHMTE MONHMTHKA 33 (WHAHCOBHTE AKTHBH,
wznoxkeHd B [punoxerue 3.2.1. OHHAHCOBE AKTHBIL

3.5.2, [dpyzu npuxodu/ doxoou

Jlpyr¥ OOXOOW BKMKOMBAT ONEPALHH, KOMTO C3 HHUMTEHTHH CIpAMO OCHOBHWTE ASHHOCTH Ha
JpysecTBOTO | ca IPUXOIH WITH IOXO/H, KOHTO ce TIPH3HABAT 110 CHJIATA Ha JPYTH CTAHAAPTH H C4 H3BBH 00XBata
Ha MCQO 5.

3.6. Punarncosu npuxodu 4 pasxoou

DUHAHCOBUTE NPHXO0M BKIIOYBAT NPHXOIH OT JIMXBH. TIPHXOJ 0T JHXBHK C& TIPH3HAaBA B Mevantu u 3aryou
B MOMEHTA HA HAUHC/IABZHETO MY 0 MeTOfa Ha edekTuBHATA AMXEA., (PHHAHCOBHTE PA3XOIM BKJIIOYBAT PA3IX07H 32
JIMXBH 11O 398MH.

[Ipuxonure ¥ PasXoaHTe OT BATYTHH KYPCOBH PA3lHKH C& INPeICTABAT Ha HeTHa 0a3a B 3aBHCHMOCT OT
TOBA JAIH NBIKEHIATE B UYKIECTPAHHA By Ta BOLAT IO HeTHA nedanGa umn HetHa saryda.

3.7 Janvyu
Texyui danvy evpxy 00x00Ume

TekylUIHTe AAHBYHE AKTHBK M MECHBH 32 TEKYIIHA H MPE/XOAHM TIEPHOMH C¢ NPH3HABAT N0 CYMATa, KOATO
ce ouakea 1na 6bIe BH3CTRHOBEHA OT WX NNATEHA Ha JaHb4HuTe BIacTH. [Ipy H3UKMCICHHE Ha TEKYIWTE NablH €&
MPHIAraT JAHBYHHTE CTABKE M 3AKOHH, KOHTO G4 B CHJIA A/IH ¢4 B SHAYHTENHA CTENEH NIPHETH KbM OTUETHATA NaTa.
PBKOROHCTROTO AHANHIAPA OTNEAHHTE MO3HLHH B JAHBUHATA AEKNApanyd, 32 KOMTO NPHIQKHMMTE AaHBYHH
pasnopentu ca MPe/IMET Ha ThIKyBaHe H IPA3HARA MPOBUIHY, KOTATO TOBA € YMECTHO,

TekylTe JaHBLUH C& TIPUIHABAT JMPEKTHO B COOCTBEHMA KAIMTAT (a He B OTueT2 3a BCEOOXBATHHA
Z0X0A), KOr4TO JAAHBKBT CE OTHACS O CTATHH, KOHTO ¢a GHH IIPH3HATH AUPEKTHO B COOCTBEHMS KaNHTaL.

Omcpoyenu oansiu gupxy 00Xo0ume
OTcpoueHiTe JaHBIM C¢ MpH3Hasar 1o aNaHCORMS MeTON 32 BCMYKK BPEMEHHH PA3iMKH KbM OTYCTHATA
[ATA, KOWTO BH3HUKBAT METY JaHBYHATA OCHOBA HA AKTHBUTE M ITACMBHTE ¥ TEXHWUTE DaTAHCOBH CTORHOCTH.
OTCpoueHH aBUHN NACHBH CE MPU3HABAT 33 BCHYKH O0MNaracMu BpeMeHHH PasIIHKI:

& OCBEH N0 CTCIEHTA, A0 KOATO OTCPOUEHHAT AAHBYEH NACHMB BBIHHKEA OT WHPBOHAYATHO NPHIHABAHE HA
AKTME WM TACHB OT JafcHa Cilellka, KoATO He ¢ OuzHec XOMOMHAUMA W He BAHAEC HHTO BBPXY
CYETOBOIHATA TIeYan6a, HHTO BHPXY JAHBUHATA Mouanda WIH 3aryba KbM MOMEHTA HA H3BBPIIBAHE HA
CcICNKAaTa; U

s 233 0o0]araeMH BPCMEHHH pA3JHKH, CBBP3AHH C HHBECTHLMM B IBINCPHH IPYHKECTRA, ACOUMHPAHH
TIPE/IPHATHA U YJACTHA B CBBMECTHH IIPEATIPHATHS, OCBEH [0 CTETeHTa, A0 KoATO JIpy#ecTBOTO € B
CHCTOSHHE a4 KOHTpOAHpa Bpemero Ha o0paTHOTO MpOsBISHME HA BpeMEHHATa PasiHKa H CHIIECTBYBA
BCPOXTHOCT BPEMEHHATA PA3iMKa A HE Ce poABH 06paTHO B IPeIBMAMMO Obaeiile.

AKIMBH TIO OTCpOUSHH JIAHBLM C& NPH3HABAT 33 BCHUKHM HAMANAEMH BPEMESEHH DAa3lIMKH, NPCHECCHH
HEHANONZBAHE AANbUHHA KPEAHTH U HEH3MO3BAHH JAHBYHH 3ary0u, 10 cTeneHTa, 10 KOATO € BepOATHO /14 € HaInie
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Brauun Eseprxn EOO/]
MNPANOKEHHA KEM I'OTHINHHA PHHAHCOB OTYET 3A 2018 roaana
obnaraema neuanfa, cpelly KOATO Ha OBAAT H3NOUIIBAHM HAMAIACMHTE BPEMEHHH Pa3IMKH, INpEHECEHHTE
HEH3LI0/I3BaHH JAHBUHH KPSIUTH H HEM3NON3BAHUTE TAHLYHH 3aryGu;
®  OCBEH AKO OTCPOMESHHAT [JAHBUCH aKTUB BhIHMKB2 OT IThPBOHAYAIHO NPH3HABAHE HA AKTUB HIH IIACHB OT
JajeHa cAenka, koATo He ¢ Gu3Hec KOMOHMHANHA H He BIMAE HATO BEPXY CYETORONHATA MedanGa, HHTO
BbpXy NaHbMHATA NMeuanda unu 3aryba KbM MOMEHTA Ha MIBBPILBEHE HA CACIIKATA; H
* 33 HAMAIAEMH BpeMEHHH pa3JiMKd, CBHP3aHH C MHBECTHIMA B IBINEPHH NPYKECTBA, ACOLMHPAHH
NPENNPUATHS H Y4aCTHA B CHBMECTHH MPEATIPHATHS, OTCPOUEH [aHBYeH aKTHB CE NMPH3HABA CAHHCTBCHO

IO CTEIEHTA, 10 KOATO NMa BEPOATHOCT BPEMCHHAT2 pasirKa Ha ¢¢ Hposen obparHo B 0bozpuMo Graemnie

¥ 1a Op1e peamzupada ofaracMa nedan6a, cpeily KOATO Aa Ce OITOJI30TBOPH BPeMEHHATA PaslHKa.

OTcpoyeHyTe JaHBLM CE HIYUCTAIBAT BLPXY BPEMEHHUTE PA3IMKE MEXIY CYMHTE HA AKTHBHTE U [IACHBHTE,
TIPH3HATH BBE (PMHAHCOBYA OTHET, M CYMHTE H3IION3BAHH 33 NAHBYHH LENIH.

JpysxecTBOTO M3BBPILIBA Mperien Ha HajJaHCOBATA CTOHHOCT HA OTCPOYEHHTE JaHBYHM AKTHBHM KBM BCAKA
OTYETHA NaTa M 5 HAMATIARA [0 CTENCHTA, A0 KOATO BEYE HE € BEpoaTHO 1A Oblie pealu3HpaHa NOCTaThYHA
obmaraeMa neuanta, KOATO Aa HO3BOMABA LENHSA MM HACT OT OTCPOUEHUS JAHLUEH AKTHB Na Oblle BE3CTAHOBEH.
HenpuanaTute OTCpoMEeHH OAHBYHE 2KTHBH CE MPEPazrMeiAaT KbM BCAKA OTUSTHA JATa M Ce MpH3HABAT [0
CTEIEHTa, IO KOATO ¢ CTAHANO BepoaTHO fa ObAe peanusupana Opmewa obnaraeMa redanba, KOATO 1a IO3BONH
OTCPOHEHH: HAaHBYEH aKTHB fa Oble BE3CTAHOBEH.

OTcpoueHHTe SaHBUHE AKTHEH ¥ MACHBH C¢ OLCHABAT IO JAHBYHITE CTABKH, KOMTO C¢ Ouakea Ja 6bJaT B
CHITa 3a MepHoJa, B KOMTO aKTHEBT Ce peaiH3upa MK NaCHEBT ¢ Ypedd, Bb3 OCHOBZ HA JaHBYHHTE CTaBKHA (M
JAHBYHY 3aKOHH), ASHCTRAINM HAH BIE3NH B CHITA, B 3HAYHTENHA CTEeNeH, KbM OTYCTHATA JATA.

OTcpoueHHTe NaHbBLH, CEBP3aHH CbC CTATHH, NPH3HATH U3BBH neqanfara MM 3arydaTa, ce IpH3HABAT
H3BBH nedanbara wid 2arybara. OTCPOYESHHTe JaHBIH ¢& NIPH3HABAT B 3aBHCHMOCT OT CBEP3aHATA ¢ TAX CHCIIKA M
B ApYrus BCeOOXBATEH JOXOL, M AUPEKTHO B CODCTBEHUS KAMUTANL.

Hpy:ecTBOTO KOMHOEHCHpPA OTCPOYEHH NAHBYHH aKTHBH W IACHBH CAMO TOraBa, KOraro MMa 3aKOHOBO
MPaBO Ja [IPHCTIANa TEKYIIM JAHBEYHH AKTHEM CPElTy TeKyl[H NAHBYHH TIACHBH H OTCPOMEHHTE JAHBYHE aKTUBH U
MACHBH C& OTHACAT [0 AaWbil BBPXY OOX0JA, HATONKEHH OT €OMH M Chlll JaHBYEH OpPraH 3a eIHO M CBUIO
JAHLYHOSAMBIIKEHO APCATPURTHE,

Tpy onpedenfHeTo Ha TEKYIWMA | OTCPOUYEHHs Jansk JIpyKECTBOTO B3eMa NpeaBuil edexra OT HECUTYPHR
JAHBUHH TO3HUHA H JaiH AOUBIHMTEIHY JAHBLUH WA JIHXBH MOXKE Ja ¢a OBDKHMH. JIpyKecTROTO ¢mATa, Ue
HEYHCNSHHATA 34 JaHBYHY 33IbKeHHA ¢a aeKBaTHH 3a BCHUKH OTBOPEHH JaHBYHH FOINHHH Ha 0a3aTa Ha OLCHKATA
HA MHOro {aKTopd, BKIRYHMTENHO MHTSPHPETHpAaHe Ha MAaHBYHH 3aKOHH H IIPCIMINCH ONMT. 1a3H ONEHKa Ce
OCHOBaBa Ha MPUOIUZHTENHN ONCHKH H IOLYCKAHIES 1 MOXE 1 BKITIOURA IpelicHKH 3a Gpaemu cuburua, Moxe 1a
ce MOsBM HOBa WHbOpManus, cnopel KofTo JpyXecTBOTO Na NMPOMEHH CBOMTE NpELeHKH 3a aAcKBATHOCTTA HA
CBHIUECTRYBALINTE AAHBYHM 33TBIKEHHA; TAKHBA [IPOMEHH B AaHBEYHUTE 3aXb/DKeHUA OMXa 3acerHANH pa3xolna 3a
IaHBLM B HEPHOJA KOTATO TAKOBA ONpeAeiIiHe Oble HANpPaBEeHo.

Hawvk eupxy dobasenama cmoinocm (44C)

[puxonute, pazXxoJHTe W aKTHBHTE ce npusHasaT weTHo oT JJIC, ¢ H3KTIIOUEHHE Ha CNYY4aHTE, KOTATO!

e JIIC, pB3HMKBAN MPH IIOKYIIKA HA AKTHBH WIH YCIYTH He € BB3CTAHOBHM OT JAHBUHHTE BIAacCTH, B
kotito cyuait JIJIC ce mpuzHaBa KATO 4acT OT LEHATa HA MpuAo0HBAHE HAa AKTHBA MIH KATO YacT OT CHOTBETHATA
pa3xoHa HO3HLHA, KAKTO TOBA € YMECTHO, H

& B3eMaHMATA U 38 THIDKEHBATA, KOWTO ce oTIrTaT ¢ BmodeH JAC.

Hernara cyma ua JJJIC, BB3cCTAaHOBHMA OT MIH ABJDKHMMA HE JAHBUHMTE BIACTH, C6 BKNOUBA B CTOHHOCTTA Ha
B3CMaHUATA WITH 3a0b/IKCHUATA B OTUETA 38 QJHHaHCOBOTO CBCTOAHHE.

3.8. Hoegu cuemoeodHi CIRAHOAPIN U PTDIIKYBAHNE

06w nonosicenus

HacToAmHAT roguiled GHHIHCOR OTYET € MhpBUAT (puHaHCOB orieT Ha ApymecTsoro, B koiito MCPO 15
HLIPHXOAK OT OOTOBOPH ¢ KnuerTH” 1 MCOQ 9 , DHHAHCOBK HHCTPYMEHTH™ €2 NPUIICHKEHH 34 IYEPBH BT,

HpyxecteoTo € M36pano aa npurara MC®O 15 karto M2HON3Ba METOfA HA KyMYNAaTHBHHA edekT, OpH KOHTO
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MPUIOKEHHA KM TOJIHIIHAA G®HHAHCOB OTYET 3A 2018 roanua
CPABHHTENHATA HHPOPMALIWA HE C& TIPEHIYHUCIABA.

ApyRectsOTo 1E cE BLINON3EA M OT OcRolOXNABAHETO B naparpad 7.2.15 wa MC®O 9 3a upeusunciisane Ha
CPaBHHTENHATZ HHQOPMalHA 10 OTHOLICHME Ha KIacH(WKAIMATd H2 (UHAHCOBWTE AKTHBH M TACHBH M
oBesneHkara no MCPO 9.

KyMynaTHBHHAT eheKT OT IBPBOHAYANROTO NPHAaraHe ce IPH3HABA KATO KOPEKIMY Ha HepasmpeeneHara neuanda
(HemoxpuTa 3aryda) Ha JATaTa HA MbpROHAuanHOTO npunarade {1 anyapx 2018 r.). CpasnuTennara HodopMalHa B
oTYeTa 3a nevanbata minH 3ary0ata W Opyris eceoGXEaTeH OOXON H B OTYETA 33 (MHAHCOEOTO CBCTOSHHE HE Ce
IPeUsYMCIeHa H Ce MPencTaes cropen oTMeHenure crangapty MCC 18 TTpuxomu®, MCC 11 ,Jorosopu za
crpourenctee, MCC 39 ,,DuHancoBr HHCTpyMeHTH: [IpuzHaBane U OlleHIBAHE™ M pasACHEHHATA KBM TAX.

Hama ediexT oT wnpeoHavanHoro mpunarase Ha MC®O 15  Tlpuxoaw oT DOTOBROpH ¢ KimeHTH® H MC®O 9
»DUHAHCOBK MHCTPYMeHTH". / EdexrsT or ofesleHka Ha napiuHM cpeACTBa B 0AMKH M TBPrOBCKHM BIEMAHHUA €
HA3HAYHTE/IGH, NIOPaJH KOETO He & OTpazeH B HACTOAINHA QHHAHCOEO oTdeT. FiMa enrHo Thproecko ezeMane oT HC
1.1.2018- 19 xun. 1B

IlpomennTe B CHIIECTBEHHTE CYETOBOJHM NONHTHKY H eeKTHTE OT THPEOHAYANHO NpPHUIAraHe HA TE3H CTAHAAPTH
ca onopecTend & Ipunoxenne 3.2.

Hogu cmandapmu, usmenenun u pasacienun xom MCOO, xoume ca 6 cura om I anyapu 20182,

JIpyKecTROTO APUMATA CIETHHTE HOBH CTAHAAPTH, H3IMCHCHHS U passcHeHAa Kem MCDO, paspaboteHu u
ny6Gauxysard ot CBBETA MO MEXAYHAPOIHH CUETOBO/IHHM CTAHZAPTH, KOMTO 6 3a0B/DKHTENIHH 33 NpPHIaraHe 3a
nepuosa, sanousam Ha 1 sayapu 2018r.:

MC®O 15 ,,ITpuxoau oT ACTOBOPH ¢ KJIHEHTH”

MCQO 15 “TIpuxomy oT HOTOBOPH C KNMEHTH  H CRBP3aHHTe pasacHeHma keM MCOO 15 lIpuxomu ot
JIOTOROPH € KNHEHTH” {HapUdaHH mo-HaTaTek MCQO 15) yeraHoBABa LANOCTHA PAMKE 33 ONPEOCIAHS JAMH, KOJIKO
¥ Kora ce nmpusHasat npuxopute. Toti 3amern MCC 18 Tlpuxonu®, MCC 11 ,,JloroBopn 3a CTpOUTENCTRO™, KAKTO
H HAKONKO DA3SACHCHHA CBBP3aHH C MPUXOOUTE. Hoeusat CTAHOAPT W3MEHA H3IHCKBAHHNATA 38 HPHIHABAHS HA
NPHXOOH M YCT@HOBABA NMPWHIMIN 2a AOKIANBAHE Ha MH(OPMANMATA OTHOCHO €CTECTBOTO, pPasMepa, BPEMETO H
HECHT'YPHOCTTA Ha IIPHXOUTE U NAPHIHKUTE TIOTOLH, IPOUITHYAINH OT JOTOBOPH ¢ KIHEHTH.

{a) Hpexod

Jpyxecteoto & mbpano aa npunoxy MCOO 15, u3nonzpaiiky Metoma Ha KYMYAATHBHHS e(eKT, Kato
ethekThT OT IIBPBOHAYAMHOTO MPHNATAHE HA TO3W CTRHAAPT I[Ue OhJe MPUIHAT KATO KOPEKIMA HA HAYAHOTO CAJI0
Ha Hepasmnpejenenara nevanda/{Henokpura 3ary0a) HA J@TATA HA MBPBOHAYANHOTO npunarare, T.e. | anyapu 2018
r. CroTBeTHO, HH(OpMalHATa npeacTapeHa 3a 2017 r. He e NpeUzdYKCNcHa, T.e. IIPEICTABEHA € B ChOTBETCTIBUE C
npunarasuTe Torasa paznopentbu va MCC 18, MCC 11 u cpepp3anuTe pasfcHeHHs, B monmblHeHHE, M3UCKBAHIATA
3a onopecrigane Ha MC®O 15 He ca M3IsUI0 [PUIOIKEHM II0 OTHOWEHHE HA CPaBHUTeNnHaTa MHpOpMAiius,
Tpenocrarena ¢ HEboOpMaHA 3a cpaBHHTENHATa HHPOPMAlHA BB3 OCHOBA HA H3MCKBAHMATA 3a OLIOBECTABAHE HA
otMenenute cragaapth (MCC 18) u npexmacndukai BB BPBH3KA ¢ HOBATE MIMCKBAHHA 34 ONIOBECTABAHE IO
MC@0O 15.

B cpotReTCOTEHE ¢ pexOnHATE pastiopentu wa crawmapra, MCOO 15 ¢ npuwioKeH caMo KBM JOTOBOPH,
KOMTO He ¢a OMTM ApHKIoYeHH KbM 1 sayapn 2018 r.

{6) Oyenra u npusHasane

{IpuxoauTe, KOMTO HMaT chllecTBeH edekT 3a JpyiuecTROTO ca MPUXOANTE OT NpoAak0a Ha eeKTpHIEcKa
eHeprid. [IpH3HaBaHETO ¥ OLICHABAHETO HA NMPUXOMHTE 10 T3 MOIOBOPH HE C6 PA3INY4ABA OT MPH3HABAHCTO UM C
ZOoceralHaTa IpaKTHKA.

JpyXecTBOTO € OLeHHNO eeKTHTE OT NPWIAraHeTo Ha HOBRA cTaHmapT MCOO 15 pepxy (PUHAHCOBUTE CH OTHETH
H HE ¢ WACHTA(PHUMpanc obnacTH, KOMTO Ja OBJAT 3aCETHATH M KOWTO [ OK&KAT BIIHAHHE BHPXY CTOHHOCTHTE Ha
HETOBUTE NPHXOIH OT AeHHOCTTa W/WIH B3EMaHMATA, ACKONKOTO HE CE OYaKBa CHINSCTBEHA NpOMAHA B OH3HEC
MOIENa, HUTO NPOMAHZ BBHB BPEMEBMA XOPH3OHT Ha MPeXPEBPIIAHE Ha KOHTPOJIA KbM KIHEHTHTE OT OKA3IBaHHMTE OT
Zpy&ecTBOTO YCIYTH HAH OTIHTAHETO Ha NMPONAKOUTE HA eNeKTPUUSCKA SHEPTHA K IPYTH KPATKOTpaHHH aKTHBH.
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Jlomparurenta HHGOPMALKS 38 CISTOBOJHHTE NOJIMTHKM Ha JIpysKeCTBOTO, CBBP3aHM C NPHIHABAHETO HAa NPHXOIH
110 IOTOBOPY ¢ KIMEHTH, & npeacTaseHa B [Ipunoxenne 3.5 u [punoxenue 5.

MC®O 15 He oxa3Ba CHIIECTBEH e(EKT BEPXY CUSTOBONHNTE [OMUTHKH Ha JIpYyECTBOTO MO OTHOLICHHE
Ha OpYTHTE BUIOBS TIPAXOMM, KOHTO TO OTUHTA.

MC®O 9 ,,PHHAHCOBH HHCTPYMEHTH”

MC®O 9 ycraHoRABA HOBY NPHHEITANM, NPABKJA ¥ KPHTEPHH 33 KNach(pHKalid, OLSHKa N OTIHCBAHE HA
(UHAHCOBMTE aKTHBM M TACUBH, BKI. xuGpumuHHTe foropopu M 3amens MCC 39 ,OuHAaHCOBH HHCTPYMEHTH:
[pusnasaie H oucksisane. Ilonpo6ua MHGOPMALKI 33 HOBATA CHETOBOJIHA MONMTHKA M e(EKTHT OT NMPOMsAHATA
CIPAMO [IPHIIAraHATA IPENH TORA CUSTCBOHA NIONIHTHKA, C4 NPEACTABEHH NIO-TONY.

(a) Hpexoo

Jipyectsoto ¢ npueno MC®PO 9 wa onpenenesara nata Ha iwsane B cwia (1 snyapu 2018 r.} u He
NpeH3unCIABA CPABHUTEHATA Hiidopmaums. JIpyKecTBOTO & BB3ION3EA 0T OCBOGOK/IABAHETO, CHITIACHO MC@O
9 OT IPEN3UMCITRANE HA MPEAXOIHY TIEPHOMA TI0 OTHOLICHHE HA KNackiuxauusTa i 00e3leHKATa Ha GHHAHCORKTE
HHCTPYMEHTH. KyMyJNarHBHUAT edexT OT NbPBOHAYANHOTO TpWJAraHe c¢ NPU3HABA KATO KOPEKIHA Ha
HepasnpencieHaTa eqan6a (HenokpuTa 3ary0a) Ha JaTaTa Ha MHPROHAYANHOTO Hpunarare (1 aHyapu 2018 r.).

{a) Knacugurayua u oyensagane

MC®Q 9 BoheekIa HOB NOAXOA 33 KIACHGUKAIAL Ha (QUHAHCOBHTE AKTHBM, KOHTO ce Gasupa Ha
X2pAKTCPUCTHKHTE Ha JOTOBOPHHMTE HAPHHHH MOTOIM Ha (PHHAHCOBMTE aKTHBH K OM3HEC MOJena, B KOHTO Te C&
ynpaeaaear. Brusnuero Ha MCPO 9 prpxy KnacupukalyiTa | OIISHKaTa Ha (pHHAHCOBHTE aKTHBH € NPEACTABEHA
0-710Ty.

MC®O 9 3amasea A0 roiAMa CTENSH ChIIECTRYRamMTe nzucksanua B MCC 39 za wiacHnkalud u OLeHKa Ha
uHaHcOBWTE MackBH. [To OTHOLIEHNHE Ha (MHAHCOBHTE NACHRM MpreMateto Ha MCQO 9 we oxassa eeKT BRPXY
KNACHPUKALMATA ¥ CUETOROIHATA MOMTHKA Ha JIpyecTROTO.

CriemHarta TabNuLA NpeACTaES KIACH(QUKAIMATA HA BCEKH THII OT (pMHAHCOBMTE aKTHBH Ha JIpyKecTBOTO MO MCC
39 1 nocneABallaTa MM KnacHHKaimsa u ouetsisale o MCPO 9 ua 1 auyapu 2018 r.

Tun HA PUHAHCOBHS AKTHB Kareropua e MCC 39 Kateropua no MCPO 9

JBIrOBH MHCTPYMEHTH, ONEHABAHM

Kpenrry ¥ p3eMannd .
O aMOpPTH3MpaHa CTOHHOCT

TeKyIH THProBCKH B3SMAHMA

JIbIrOBH HECTPYMEHTY, OLEHABAHH

Kpemuti ¥ B3eManis .
N0 aMOPTHIHPAHA CTOHHOCT

I'IaquHH CpencTea U SKBHBAJICHTH

Ta6nuuata no-A0aY NPEACTaRs THPBOHAYAIHHTE GanaHCcoBH CTORHOCTH Ha BeeKH THII PUHAHCOBH AKTHBM Ha
JpyxecteoTo no MCC 39 u Sanarcory um crofinoctr no MCPO 9 na 1 suyapn 2018 r

banasncosa BanaHcosa
Tun Ha PHHAHCOBHS Kareropms mo MCC 39 Kareropus no MC®O | crofiHocT ne eTOiHOCT N0
AKTHB p 9 MCC 39 MC®O 9
(xu, #B.) (xun. aB.)
‘BIITOBH HHCTPYMEHTH
TexyH TEPIOBCKH A by *
Kpenutn 1 B3eMaHHA OLCHABAHH TIO
B3eMaHHA .
4MOPTH3HPAHA CTOAHOCT 27 27
[LIITOBH MHCTPYMEHTH
Ilapyinu cpencTea H K pyM ’
Kpenutu u B3eMaHusa OLCHABAHU 110
€KBHMBANCHTH
AMOPTH3UPEHA CTORHOCT 17 17
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NPHIQKEHUA KM FOJMIUHNA ®HHAHCOB OTYET 3A 2018 ropuna

{8) Obesnenra na (HUHAHCOSH AKMUEH

IIpremaneTo Ha MCQO 9 no CHIECTEO NPOMEHH CHETOBOAHOTO OTYHTAHE Ha J[pyKecTBOTO Ha 3arybute
oT ofeareHKa 3a PHHAHCOBNTE AKTHBH KATO 3aMEHH NOIX0MNa Ha Hauucienure 3aryon Ha MCC 39 ¢ opHeHTHpaHHs
B [IO-rONAMa CTefleH KbM OBIelneTo MOosleNn Ha oyakeaHnTe Kpeputhu 3arybu {OK3). MCDO 9 uzuckea ot

JpyxeCTBOTC a MPH3HABA [IPOBU3NS 33 OUAKBAHMTE KPEJWTHH 3ary0H 3a BCUUKH FBITOBH MHCTPYMEHTH, KOUTO HE
Ce OTYHTAT MO CIpaBeTHea cTOHHOCT B Meuantata MITH 3ary6ara, | 33 AKTHRHTE 10 JOTOBOPH.

MC®O ¢ u3ucksa 0T OPYHECTBOTO Ja OTUHTA OYAKBAHHTE KPEOHTHM 3ary0H N0 BCHYKH CBOH JBJITOBH LEHHH
KHIKA, 38€MH H TBPrOBCKM H [APyrH B3SMAHWA HNH Ha 12-Meceuna 6333, HIIA B TCHCHHC HA TCXHHSA CPOK.
Jpy#ecTBOTO LI NpiAiara ONPOCTEH NOAX0A H IIe OTPasH OUaKBAHHTE 3arYOH NMpe3 cpoka Ha BCHYKH THPrOBCKH H
APYTH B3C€MAHHA, pr}!{BCTBOTO HiAMZ TIPOCPOUCHH B3eMAHWA, TMOPAAH KOETO CHHTA, Y€ MPHNaratHeTd Ha HOBHA
noaxoy 2a obeznenxa Ha MCHO 9 HiAMa Na OKaKe CHIHECTBEH G(EKT.

{8) CueTOBOAHO OTUYNTAHE HA XEHKHPAHETO
JpyXKecTBOTO He OTHHTA XSKUPAHE,

JPYXeCTBOTO € OPHEI0 CJISAHUTE HOBH M pPeBHIUPaHM CTAHNAPTH M PA3ACHEHHI, KOWTO ¢a 3aNBILKHTENHH 32
npunarade oT 1 sHyapu 2018 r. xowro He okasmar edeRT BHPXY (DHHAHCOBOTO CHCTOSHHE W DE3YNTATHIE OT
AeHHOCTTA MY.

KPMC®@O Paisicuenne 22 ,,CIeaxu ¢ MyIecTPAHHA BAJTYTA H ABAHCOBH BhLIHATpamIeHua™ - npuer ot EC
Ha 28 mapt 2018 r. (B cuna 3a roqHIIHK OEPHOIM, 3a004B2LIM Ha M cier | suyapu 2018r.);

Tora pazicHeHHe ce OTHACA 3a OTYMTAHETO Ha TPAHAAKLIAK KM HACTH OT TPAHZAKIHM B MyKASCTPAHHA BATYTA IIPH
HOy94BaHETO Ha AREHCOBH IUTAINAHNA, TIPeAN MPH3HABAHETO Ha CAMHS aKTHB, Pa3xof HIH MpHXOX. B Tean cnyvaw
TPEINpHATHATA OTUHTAT AKTHB IO YPSAIUIATEHE CYMH (IPSUIAIIAHEA N0 IOCTABKM HA AKTHBH MIH YCIYTH) WIH
38OBIDKEHME [0 OTCPOYEHH TPHXOMH (TIONYYEHH aBAHCH OT KIAEHTH TO NpoxambuM) W Te ce TpeThpaTr 3a
HeMOHETAapHH. [IpM HOJYYHBAHETO HA T2KHBA ABAHCOBM MNAIAHMS B YYHKIA BANYTA JATATA HA TPAH3AKLUMATA CE
H3MO/I3BA 32 ONpeieNgHe Ha OOMEHHMS KypC, 8 K0 MMa MHOKECTBO IUIAIIAHI - TaTa Ha TPaH3aKIHATA ce OIpenens -
3a BCAKO OT/ENHO MIaniane,

Mpomenu 8 MCPO 2 ,JInamane Ha Gasata Ha akumMu™ - npuer ot EC na 26 despyapu 2018 r. (B cuna 3a
TOOWLIHHM [EPHOIM, 3AlI04BAIH Ha MK creq 1 aayapu 2018 1.);

Tesu mOACHeHHA YTOUHABAT CIEAHOTO: (a) TPETHPAHETO HA YCIOBHATA, CBBP3aHH ¢ NpuacCHBaHe Ha Ge3ycnoBHH
IPABA IPH CLCHKATA ¥ OTYHTAHETO Ha CHS/IKH ¢ IUIAINARE HA 0a3aTd HA AKIMH, YPEKIAHH ¢ IAPHYHY cpeacTsd; (0)
HOZXO 38 Knacu(HKalis Ha CHOPA3yMEHHATa 3a IUTalHaHe Ha (a2aTa Ha aKIMH ¢ eJIeMEHTH Ha HETEeH CETRIIMEHT 3a
LeNMTe Ha yObPKaHe Ha HYEH JaHBK Ha JIMIATA OT CaMOTO TpeanpusTHe (of hopmMara HA MHCTPYMEHTH Ha
COOCTBEHHA KAMMTAN) - BEBEKIAHC HA H3KTIOUCHHE OT 00IIOTO IPABHIIO 34 MOCTHTAHE HA MPAKTHYCCKO YJICCHCHHE
Te3u TPaH3aKUvM A4 ¢ KIacH(pUIUPAT, TAKa KAKTO LIAXA 14 ce OTYETAT 03 OILMMATA 38 HETEH CETHIMEHT; H (B)
HOBO TIPABHIIC 3& OTYHMTZHE NPH MOMHGEKAIMH HA YCIORHMATA Ha TPAH3AKIHM 33 IylamaHe Ha 0asaTa Ha aKITME,
VPEXKIAHH ¢ TAPHYHH CPECTBA KbM aKLHH, YPEXKAAHH Ipes HAaBaHe Ha MHCTPYMEHTH Ha COOCTBEHMS KalHTAT,;

IIpomenu 8 MCC 40 ,,UnBecTansoraA HMoTHY - ipreT oT EC Ha 14 Mapt 2018 1. (B cuna 3a TOAMIIHY NISPHOAH,
3aMOYBANIY Ha Wi caex 1 anyapu 2018 r.);

Tpascheps Ha HHBECTHIMOHHE UMOTH, TasH MpoMsAHA € CRBbp3aHa ¢ MPeloCTARTHE HA AQMEBIHHTENHO MOSCHEHHE
OTHOCHO YCNOBUATA U KPUTCPHHTE, KOMTO HOMYCKAT TPaHCdep KbM M OT KATEropHsl ,,MHBECTHLHOHEM umoTr™. Olle
Mo-croeuyanto, xorato obexrsT Ha TpaHcep ca crpald B CTPOeX IpH cMsiHa Ha yroTpeOata MM. Takupa
TpaHChepy ¢a Eb3IMOKHH H HO3BONEHH, CAMO KOTATO €2 W3NBJHEHM HMIHM pPecl. KOraTo BeUe HE Ca HM3IBLIHEHH
KPHTEpHHTe W Oe(QMHHIHATA 33 MHBECTHUMOHHH MMOTH - TOraBa Ce OpHeMa, 4e ca HAMMLE A0KA3aTeicTBa 3d
cMgHaTa Ha ynotpebata uM. [lpomana B HaMepeHHATA HIH IUIAHOBETE HA PBKOBCICTBOTC HE CE CUHTAT 3a
JIOKA3ETENCTBO 32 NPOMAHA.

Hpomenn 8 MCDO 4: Mpunarane ua MCQOO 9 ,,@uHaHCOBH HACTpYMenTH® ¢ MC®O 4 ,,3acTpaxoBaTelTHH
Jorosopu® - mnpuier or EC Ha 3 Hoemepu 2017 1. (B cuna 3a rOAMINHK MTEPHOAH, JANOYBAIN HA MK cnef 1 anyapu
2018r);
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HamenenueTo aapecupa BBIPOCH, KACACIIH 32acCTPaXOBATeNlHH IPYKECTBA H BE3HMKBAUIH OT MPHJIATAHETO HA
MC®O 9 npeau MC®O 17 ,.3acTpaxopatensy goropophi”, kofito me otMerd MCOO 4. Tasu npoMaHa e CEBp3aHa
¢ HeoOXoAMMOCTTA OT CHHXPOHHIUPAHE HA OTHHTAHETO [PH KOMIIdHHH, KOHTO M31aBAT 3aCTPaX0BaTeIHU AOTOBOPH,
KOUTO nonafar u B obxeata va MCDO 9, xaro mpencTabsa OBa MOIXOOA 38 OTYMTAHETO HA MPHXOX MIM PA3XOIH
TIpH OnpefeneHd HUHAHCOBH aKTHRH - TIOJIX0/ HA HACTArBaHe ChC 3aIHa AaTa H MOOX0H Ha oTcpodsade. [laear ce
IRE OIIMH Ha APYKECTBA ChC 3acTpaxoBarentd goroeopr L Bpemenno ocsofokmaBane oT npunarane Ha MCDO
9 mo 01.01.2021 r, (xoraro enuza B cuna MC®O 17). Ho Toraea we ce mpunara MCC 39, Tasm omms ¢ 2a
APYKECTRA, YHATO IPEUMYLIECTECHE IeHHOCT € CBBP3aHA ChC 3acTpaxoBaHe. lIPHIOKpHBAM MOAXOMN, TIPH KOHTO
ce mpunara MC®O 9, HO ce NpaBdT KOpeKUMH B Nedanbata win 3aryGara 3a nepuona {(T.e. peKTacHPHKALHH B
ABM) caMo mO OTHOWICHHE HA ONpedeNcHE (OTrOBAapAIlH HE YC/IOBHA) (MHAHCOBH AKTHBH, KOHMTO KODEKIHH
OpHBEXIAT TAXHOTO OT4HTaHe 40 Toea ¢brl. MCC 39. Llenta e ma ce u3berie NpOMeHIMBOCT Ha (PMHAHCOBHTE
pezynTaTH BeIeACTEHE Ha IpHnarage Ha MC®O 9 ¢ MCOO 4,

HimeneHus Ha pasqH4HH CTaHAapTH ,IlogoGpenns B MC®O (uurna 2614-2016) - npuetu ot EC nHa 7
theppyape 2018 r. (B cMNA 33 FOMMIIHH NEPHOH, 3ATOYBANINA Ha HITH crey | awyapu 2018 1.);

Te2n nonoOpeHHa BHACAT YACTHIHH [IPOMEHH I PeIAKIHH B CHOTBETHHTE CTAHAAPTH, OCHOBHO C LIS 14 NPEeMAaXHAT
CHLIECTRYBAINA HETIOCTSAOBATENHOCT HITH HEACHOTH B TIPHIIOAKCHAETO Ha IPABHIIATA M H3MCKBAHWATA Ha OTIACIHHTE
CTAHAAPTH, KAKTO H 08 C& BHECE O-Ipeli3Ha TePMUHONOIHA Ha HOHATHA. OCHOBHO TIPOMEHMTE Ca HACOUYEHH KbM
cnenHKTe 00eKTH MK onepaliy: a} 00XBaTHT H MANCKBAHHATA KbM onoBecTaBaHeTo no MCDO 12 ca Banuanu H 3a
OpyKecTBa, Knacupmuupans mo pega MCOQ karto IepixaHs za mponaxOa, 3a pasmpefeneHHe HIM Karo
NpeyCTaHOBEHH AeifHocTy; 0) OTMEHAHE HA HAKOM IMKIOYEHHs 3a mpunarade Ha MCQO 1; u B) m3bopsT Ha
doHAoRe 332 PHCKOB KAaNHTan WNH IPYTH TONOOHH NIPEANpHATHA OTHOCHO OLIEHKATA HA TEXHHTE YYaCTHA B
ACOLMHUPAHM MM CHEMECTHH APYKecTBa IO CAPABeNNKBa CTOHHOCT B euanfara uiy 3arybata, KoHTo n3bop Moske
Ia Gweae NpareH Ha 5a%a WHIUBMIYAHA WHBECTULINS, IPH IbPBOHAUANHOTO ¥ npuzHasane (MCC 28).

Cranaapti ¥ pasacHenus, niaaaesu o1 CMCC, xodTo Bee ollie He ca BACSHAIH B CHLIA

KbM marara Ha ¢beTaBsHe Ha TO3H (UHAHCOR OTHET CNSNHWTE CTAHAAPTH M U3MEHEHHMA KbM CBINCCTBYEBALIH
CTRHEAPTH ¥ pasicHenud ca w3naaeHs oT Cpeera 3a Mexayraponuu cuetosoanw craraaptu {CMCC), Ho He ca Bee
OIE B CHJIA 32 TONMIOHM MepHonH, 2armousamd Ha 1 sHyapH 2018 r., kowTo He ce OHIM NpPHETH 33 MO-paHHO
MIPWIOKEHHE OT JIpyKecTROTO.

OT TAX PEKOROACTROTO Ha J[PYMKECTBOTO € MPeneHAo, Ue CleAHnTe SHXa HMATH NoTeHIHaeH edekT B Oheme 3a
TPOMEHH B CHETOBOJHATA MOJHTHKZ M KiacuuuanudTa i cTOHHOCTHTE Ha OTYeTHH OOEKTH BBR (HMHAHCOBRMTE
OTYETH 33 CJEABALIA IIEPHONH, KATO HO- OOJIY € ONOBECTEHO KaKk Moxe A3 ce OYakea fa OBJAT NOBIMSHH
ONOBECTABAHHNATA, (HUHAHCOROTO CHCTOSHHE W PEIYNTATUTE OT AghHOCITA, Korato Jlpy:KecTBOTO IIpHEME TE3H
CTAH/IAPTH 33 [TBPBH TIET.

MC®O 16 ,JJuaanr” — npuet ot EC wa 31 okromep 2017 1. (B cHNa 3a TOOMIIHH HEPHOIM, 3ANOYBALIH HA HIH
craen I auyapu 2019 r.);

To3u cTAHAAPT € ¢ W3LANO OIPOMEHEHA KOHLETIMA M BEBEXNA 3HAYMTCNHU NPOMEHH B OTUMTAHETO HA IH3WHCH
ocobeHo oT CTpaHa Ha JIM3UHIOIIQYIaTEIHTE. B'bBE)K.Ila HOBH IIPHUELMIIH 33 NPA3HABZHE, H3IMEPBAHE H IIPCACTABAHE
HA AM3HHTH ¢ [e] N0-IOCTOREPHO TIPE/CTARAHEe Ha Te3W cuenkd. CTaHmapTET mie 3ameHd reficTRalllMA A0 TO3M
moment crapmapt MCC 17, JTuzuar®, KPMC®O 4 ,OnpegendHe Jand JafeHO COpasyMeHHe ChbpEa MHIHHATY,
TIKP-15 ,,Oneparupen nuzunr — crumyss™ 1 [IKP-27 ,,Onenspane Ha chOBPKAHUETO HA OTCPAUMH, BKIIOUBALIH
npasHata GopMa Ha JIM3WHF. BOJemuAT NpHHLINN Ha HOBUA CTAHAAPT € BBREXIAHETO HA EAHOTHNECH MOMEN Ha
CYGTOBOJHO TPETHPAHE HA JHIMHTHTE MPH JIH3HHTONONYHATENWTC 33 BCHUKH JIH3HHIOBH JOroBOpM ¢C
NPOZBIDKUATEIHOCT OT noeeve oT 12 Mecena, KaTo INe ce NMpPH3HABA AKTHB ,MIPARC Ha ION3BAHE”, KOHTO e ce
AMOPTH3MPA 33 IEPHOJIA Ha AOTOBOPa, H PECHEKTHRHO, e ¢e OTHHTA 3aIB/DKEHHETO 10 Te3M JororopH, ChriacHo
MC®Q 16 3a noroBop, KOHTO ¢ WIH ChIbPKA JIH3HMHT, ¢8 CUATA JOTOBOP, KOHTO NPefocTaes NMPaBOTO 3 KOHTPOI
BBPXY MOJI3BAHETO Ha AKTHEA 33 OMpeAeneH IepHos oT BpeMe cpemly BesHarpaxaeHne. CMCC e srnounn mpago
Ha mzop 38 HAKOH KPaTKOCPOYHM JIM3HHTH H NH3HHTCH HA MANOLSHHM AKTHBH, KATO TOBA M3KIOUEHHE MOMKE Ja
61:,[{3 TPHICKEHO CaMO OT NH3HHIOTIONYYATEIUTE.
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Beaynr Eneprxn EOOJ
TIPHIOKEHUA KbM MOAHIIHIA ®UHAHCOB OTHET 3A 2018 roxnna

B nonbanenne, MCDO 16 M3MCKBE OT NUSMHTOMONYYATENHTE M MH3UHCONATCNMTE 14 NpagaT 10-oApolHI
OOOBECTARANYS cTIpAMO Te3u no MCC 17,

IIpexoa kem MCO®O 16

Hpyxectsoto mianupa na npreme MC®O 16 xato npunoxkm MOIHGHIMPAH PETPOCTIGKTHBEH MOAXON., KATO
KYMYJIATHBHUST e(eKT OT NpPU/IaTaHeTO Ce NPH3HABA HA 14TATa HA ITEPBOHAYAIHOTO NPHIArGHE B HAYAIHOTO CANI0
Ha KaIUTald W HE CC MPEeU3HHCIARE CPaBHUTENHA wH(popMatma, dpysxecteoTo e wabepe Na NPHIOKH CTAHIAPTA
KBbM JIOTOROPH, KOHTO NpeH TOBA ca GHIH HAeHTHUIMpaHi KATO JIM3KHHE OpH npunarate ua MCC 17 n KPMCDO
4. Cnenosaremio JIpy’KeCTBOTO H#Ma Ja MpHIAra CTaHAAapTa KM JOTOBOPH, KOATO NpelH He Osxa
HACHTHHIMPAHH KATO ChIBPKAIIH TH3EAT Hpu tpunarane xa MCC 17 a KPMC®O 4,

JpyxecTBoTo e H3bepe na M3NON3BA HMIKNIOYEHHATA, TIPCUIONEHH 0T CTAHAAPTA, 32 MH3HHTOBH JOTOBODH, 3a
KOMTO CPOKBT Ha JIM3HHTA IPHKTIOYMEA B PAMKHTE Ha |2 MeceHa M QOTOBOPH 38 JIH3MHT, 32 KOMTO GA30BHAT aKTHB €
€ HHCKa CTOHHOCT.,

IIpes 2018 r. HpysecTBOTO & M3BBpIMNG MoApoSHa OlieHKka Ha BB3feiicTBieTo Ha MC®GO 16. B 06odmenne
Jlpy®eCTBOTO He € CTpaHa Mo OTePATHBEH JIM3HHT, MOPajd KOETO CUMTa, Ye npuaraero Ha MC®O 16 uaMa na
OKaXe CBUIECTBEH eEKT BhpXY OTUETA 38 (PUHAHCOBO CHCTOAHHE.

Hsmenenne B MCOO 9 ,,Punancosu uacrpymentn” - TIpeluiaianus ¢ HeraTHBHA KOMITEHCALHA — (IPHET OT
EC 5a 22 mapr 2018 r., B clia 32 COMMILAHN Nepuoay ot 1 anyapn 2019 r.);

Ilpomensar ce courecTByBaluTe H3McKBaHUE Ha MC®O 9 no oTHOINeHue Ha Mpapa 33 NMPEKpaTABAHe, 38 44 ce
TQ3BONH OLCHABAHE IO AMOPTHIHPAHA CTOHHOCT (MIIH, B 3aBMCHMOCT OT GU3HEC MOAGIE, O CIPABENIHEA CTOHHOCT
npez JIBJI}, Dopu B cinyqai Ha NIAlIaHE HA HETATHRBHA KOMIICHCAIMA.

KPMC®O0 23 ,Hecurypuocr, CEBP3aHa ¢ JaHbYHH TPETHPAKUS HA RAHBOH BLPXY Koxoaa® — (mpuer ot EC Ha
23 oxromepu 2018 r., B cina 3a roaMmEE MepwoaH oT | Amyapu 2019 1.);

Hasar ce Hacoxu 3a NpuiaraHe Ha M3MCKBAHAATA 3a IpH3HABAHE M ouensBaHe Ha MCC 12 ,Jlaweim BBpxy
TOXONa“, KOTaTe CLIISCTBYBA HECHTYPHOCT, CBBP3aHa C NAHLUHM TPETHPAHMS HA NAHBLH BBPXY A0X07a (T.e.
HECHTYPHOCT Hany H30paHoTo 0T HPeNNpHATHETO AHBYHO TPETHPaHe Mg GbIe MPHETO OT JaHBYHHTE BIACTH
CBLIACHO JAHBYHOTO 3aKOHOAATENCTEN). KOraTo CHINECTBYBA HECHIYPHOCT, NPE/NPHATHETO NPHIHABA H OIICHABA
TeKYIUM MITH OTCPOYEHH AAHBYHM I[ACHBH MITH akTHeH ceriacHo MCC 12 karo onpemens obraraemu nevanb,
JAHBUHHE 3ary0u, JTAaHBIHH OCHOBH ¥ CTABKH;

Usmenenns na pazinunu cranpapru ,Jogodpenns B MCO®O (uuxna 2015-2017)% ~(B cAna 3a TOOUIIHH
nepuoau ot 1 anyapu 2019 r., He e npuer o1 EK);

Wamenenna 8 MCC 19 ,,Jloxoau Ha HaeTn naua® — WaMernenwe, cEKpammapaiie MIIM YpexIaHe Ha TIaHa — (B CHIA
34 TOAMIUHKE Neproxy ot 1 auyapn 2019 r. He e npwer ot EK);

H:zmenenueTo H3HCKBA OT MPpEANPHATHATE [d MHIMOMIBAT AKTYAJTHIHPAHH AaKrFIOCPCKH TIPEANONIoOKEHHs 3a
ONpelcyiIHC HA PasXoHTe 3a TCKYLD CTAK H HETHATA JIHXBA 3a OCTABAINMA NEPMOX OT IOAMIIHHAA OTYETEH IepHoa
CJIEH, H3BbPUIBAHETO HA NPOMAHA B [17AHA, ChKPaALCHHS M YPExKIaHe.

TIpomenn B KonnenTyannata paMka 3a ¢MHAHCOBO oT4HMTaHe — (B CWIa 3a TOOMIIHH TIepHOIH OT | AHYapH
2020 1),
MC®O0 17 ,,3acTpaxoBaTelHH JOroBopu” — (B CHNA 38 TOAMLIHK NEPHOMH, 3aI0YBAIH HA Wta cnen | aHyapu

2021 r. He e mpuet ot EK);

Ilpes maii 2017 r. CMCC myGmaxysa MC®Q [7 3actpaxorarentu norosopu (MC®O 17), uzvepnaTeneH HOB
CYETORCACH CTAHAAPT 34 3aCTPAXUBATEIHH JOrOBOPH, 0GXBAIALL NPH3HABAHETO H OlEHIBAHETO, NPEICTARIHETO H
omopecTaanero. Chen BhAm3aHeTo My B cuna, MCOO 17 me zamenm MC®O 4 3acTpaxoBaTellHe J0roBOpH
(MCDO 4), koiito Geme nybmuxyeas mpez 2005 r. MC®O 17 ce npunara kbM BCHYKH BHIOBE 3aCTPAXOBATEIHH
ZOTOBOPH (T.€. KHBOTO3ACTpaxXoBaHe, o0LIe 3acTpaxoBaHe, IPAKO 3aCTPAXOBAHE M [IPE3acTpaxoBane), HE3aRHCHMO
OT BHJIA HA TNPEONPHATHATE, KOMTO I'M H3MIABAT, KAKTO M MO OTHOLIEHHE Ha ONPEIe/eHH TapaHuMH ¥ (pHHAHCOBH
HHCTPYMEHTH ¢ NIOITBLIAHKTENEH, HETAPAHTHPAH A0X0 (yuacTue no nperenka). Ille ce npunarar manke xa 6poi
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H3Kmouenns oT obxeara. O0mata uen wa MCOO 17 e na ocHrypH CYETOBOLEH MOJEN HA 3aCTPAXOBATE/HHTE
JOTOBOPH, KOHTO & O-NOJIE3EH H TTOCASTOBATENESH 2a 3aCTPAXOBATEIHTE,

Himenenue 8 MCC 28 ,Huapecruuud B AcCOHMMPAHM (PEANPUATHA M B CLBMECTHO KOHTPONMHPAHH
npegnpuaTHA” — (B CHIia 32 TOARIIHH TIEPHOLHE, 3af0YBalli Ha wiK cned 1 anyapu 2019 r. He ¢ npuer ot EK);

Yrounaga ce, 1e npeanpusatye npunara MCOO 9 npu OTYHTaHE HA SBATOCPOYHA HHBECTHINA B ACOLMHPAHO WIH B
CBBMECTHO KOHTPONHPAHC NPEATNPHATHE, KOATO & YacT OT HETHATA MHBECTHLS B TOBA ACOLMHMPAHO WU CHEMECTHO
KOHTPOIHPAHO NPEANPHATHE H KBM KOATO, 00ate, He Ce MpHara MeToaa Ha COOCTBEHAS KamKUTa,

Hamenenns B MCOO 3 “busHec womGHHAUME® — (B CHNa 33 FOMUIIHE TEPHOAH, 3ATIOURAINH Ha Win cien 1
suyapu 2020 r. ve e mpuet ot EK);

Nsmenennsn va MCC 1 ,IIpencrassase Ha ¢naucoen oraern® u MCC 8 ,,CueT0BOIHA MOJHTHKA, POMEHH
B CHETOBOJANTE NPHOJHZATETHH OLEHKH U rpem ki - (B CHIA 3a FONULIHK MEPUONH, 3ANI0YBANIE HA WIu caex |
anyapu 2020 r. ve ¢ npuer ot EK);

4, ONIPEAEJIAHE HA CIIPABEJJIUBUTE CTOHHOCTH

Hsxou OT CYETOBOAHWTE NONMTHKY H ONOBECTABAHMA HAa J[py:KecTBOTO M3HCKRAT OMNpeleNsdHe Ha
CTPaBeIJIMBH CTOHHOCTH 3a (PMHAHCOBM ¥ 34 He-(DMHAHCOBH AKTHEM WM nmacuBH. CHpaBemiMEN CTOMHOCTH ca
ONPE/IGIEHN 32 LIEAMTE Ha OTIHTAHETO H ONOBECTABAHETO Ha Gazara Ha MeroauTe no-nony. Korato e npunoxuvo, B
ChOTBETHHTE O€/IEKKH € ONMOBECTEHa JOMBIHUTEHA HEGOPMANHA 3a NONYCKAHKUATA, HALIPABSHH [IPH OIPeIeNIHETO
Ha CTIPABEANHBHTE CTOHHOCTH Ha CHEIH(DHIHAL AKTHB HITH IIACUB.

5. MPRAXOAA OT AOT'OBOPH C KIIMEHTH

Hpnxonme [0 OOTOBOPH ¢ KIHEHTH €a OCHOBHO CBBP3aHd ¢ NPHXCOH OT IPOH3BOACTBO H nponaﬁcﬁa Ha
CICKTPHYIECKa EHEPTHA. ,I[orosopme 3a nponamﬁa Ha CICKTpPHYCCKa CHEPrHA OTrOBApPAT Ha OMNpEIeNIEHHETO 33
JAOrOBOPH C KIIHCHTA,

Hpez OTHCTHHA IIEPHOL APYKECTBOTC PeAIM3Hpa CIIEMHHATE IIPUXOAH OT npo,uaaxﬁa Ha CIICKTPHYCCKE,

2018 r. 2017r.
XL 78, XU, 8.
Tlpuxonu ot niponaxba Ha eseKTPUUSCKa SHEPTHA 2,051 2,060
O6moe npHXoIH 0T MPoZaxda Ha eeKTPHIECKA eHeprua 2,051 2,060

Cnersamnara Tabnuua npexocraes uadopManud 3a OpumaraHata ot JIPyKeCTBOTO CYETOBOLHA NONMHTHKA 33
MpU3HABAHE HA MPHXOAWTE M BPEMETO HA YIOBIETBOPSBAHE HA 3aTBIUKSHHS 33 M3MLAHEHHE HA JIOTOBOPHTE C
ket 10 MCOO 15w MCC 18

Bn,ﬁ Ha EctecTE0 B Bpeme Ha IIpu3naeane Ha opuxoan no i IIpu3naBane Ha npuxoaH Ho
WPOAYKTA/YCNYFAT2 | YZOBJETEOpRRAHE HA MCDO 15 (aprnoxem ot 1 MCC 18 (npriosaM npean
33AB/KCHHATA 32 M3NbAHeHHe, = Aayapu 2018 r.) 1 sayapn 2018 1.}

BREINYMHATEIHO CHITECTBEHH
YCIO0BHA 34 Nalane

CHEKTPUMCCKA . Knmenture nomywaear womtpon | Ilpuxogure oT mpozaxbara ma | [Ipuxomute ce Ipu3HasaT 1o
eHeprus | KOTaTO ENSKTPHYECKATA CHEPrUA | CNEKTPUYECKa  EHEPrMA  f | CTENEHTA, B KOATO € BEPOATHO
. ¢e JOCTABM, KOSTO CTABa cNeX = NpPH3HABAT, C TedeHHe HA | WKOHOMMUECKH Tonsd Ja
. perucTpalmaTa HA rpadmMie ot | BpeMero, ThH kaTe jocraskure | Obgar MOJTYYEHA oT
. JIPYHECTBOTO M KITMEHTA. HA TA3W MOPEAMOA OT OTASNHH | JIpyXecTBOTO H CcyMaTa Ha

CTOKH TIPSACTABIABA obenianue IIpUXoga  MOXKe Ja OnIe

QaxrypaTe ca [UIATHMHA
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Bragun Enepaxn EOO/L
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; 00OHKHOBEHO B CpPOK OT 30 pHH. 3a HOCTABKA HA EIEKTPHYECKA

{

Ha IIPCXBEPLIHC KBM K/IHEHTA.

! Ilpuxomute or mponambn ce
' TIPH3LABAT mpd BCAKO
TIPEXBBPIIHE HA KOHTPOJ HBPXY
ENEKTPOSHEPTHATA, KOTATO TA Ce
OOCTABA HA KYyINysaua H HAMA
OCTaHANH HCH3NbIHCHH
3AABIGKSHEI, KOHTO OHXA MOTIN
Ja NOBJTHAST BLPXY MpHESMAHETO
Ha eNEeKTPOEHEPTHA OT CTPaHa Ha
KyMyBaua.

EJ'IeKTIJOEHBpT‘HSITa ¢e CHHTa 3a
HNOCTABEHA HA KITMEHTA BEJHAra,

€HEPIHA, KOATO IO CBIUECTEO C |
CIHAKBA B HMA SIHCPOASH MOAET ;

HAHCHKIHO OLICHEHA,
[Ipuxoaute ce onEHABAT IO
clipaBe/UTHBATA CTOMHOCT HA
HONYYEHOTO
BEIHATPLKICHHE, Karo e
M3KIMOYAT OTCTHIKH, pabarH
U Jpyrm [aHBUH BBPXY
npona:kGHTe UAW META.

INpuxoapre ¢e¢ npu3EABAT
KOTATO ENEKTPOSHEPTHATA &
AocTaBeHa npes
eNEKTPOAPEHOCHATA H
ENEKTPOPA3IPEICTUTETHATE
MPEXHM  Ha  KHHEHTHTE.
Mpixopare o1 nponakbH ce
upusHaeaT Ha Oasara Ha

TIOKa3aHHuATa Ha
Cle]  PETHCTPHPRHETO  HA | gnegrpoMepHTS 33
rpadune OT  TMpOdABAYA M | woyeymupaHa enexTpHYECKa
KyIyBada. eHeprid M Ha
: i PETHCTPHPAHH TpadiHEM.
Canna no jorosopu
31 pexemBpu 2018 1.
Toproecku gzemands (Tpunonenue 11) 6
6
TBProBCKUTE B3¢MaHiA ¢a 0e3YCIORHH, JTEBOBH W Oe2/TUXBEHH U ce ¥IOBMeTBOpARaT A0 30 auu
6. OTYETHA CTOMHOCT HA ITPOAAJEHATA EJI. EHEPTUS1
B xunadu nesa 2018 r. 2017 r.
Pazxonx 3a noxynixa #a eHepra H AOCTBH A0
SHSKTPONPEHOCHATA Mpexa 32 42
Pazxopau 3a 6anancupate Ha eHEPIHHHATA CHCTEMA 54 56
Pazxonu 3a oy CEC 100 100
Pazxonu 2a nognprxka 765 977
3acTpaxoBKH 51 54
1,002 1,229

Pazxonure 3a OOJOPBKKA BKIFOYERAT PA3XOAHUTE HANPABEHH 3a IIOYHCTEAHE, aMOPTH3AIMH, PEICPBHH HaCTH
H BCHYKH YCIIYTH CBBpP3aHH © paﬁoTaTa H I ApBAKaTa Ha (l)O'DOBOJ'lTaH‘-lHaTa HHCTAIALHA.

7. AAIMAHUCTPATHBHH PA3IXOIH

ANMHHHCTPATHBHY Pa3xXomH BENIOYRAT YCIYTH MO YTpaBleHHe H aAMHHHCTpAlEA B pasMep Ha 161 xum,

ne. (2017 r. — 345 xun.is.).
8. APYTH PA3ZXOIHU

B xunnou aesa 2018r. 2017 r.
MecTHH TaHBITH H TAKCH 1 1
Pazxomgu no obesuenka Ha HeowO. B3eMaHe 19 -
Jpyru pazxosu 3a TAKCH 3 3
23 4
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Buaunn Ereprxn EQOJT

MIPUIOKEHMA KbM FOJULIHHAA ®HHAHCOB OTUET 3A 2018 rogana
9. PUHAHCOBH MPHXONH/PA3IXOIH)

Hemuy dunancosu hpuxodu/{paixoou)

B xunaou nesa

flpuznamu 6 newanon u sazytu
Pazxoni 32 TMXBY KBM CBBP3aHH JTHLIA

BarkoBH TaxcH

10. FMOTH, MAIIIMHU H OBOPYJABAHE

Oruersa cToiiHOCT

KuMm 1 sapyapn 2017 r.
IIpunoburn
IIpexpwprenn

KoM 31 pexemspu 2017T,

KuMm 1 suyapn 2018 1.
TIpexebprnenu
KbM 31 gexemspu 2018r.

AmMopTrianua
Kbm 1 suyapu 2017 1.

AMOpTPBaI_[PIH 34 rogpHara

Kbm 31 pexemepn 2017 1,

KoM 1 sayapu 2018 1.
AMOpPTH3aI[MA 33 "OJHHATA

KbMm 31 nexemepn 2018 1.

Herna Gaaancosa cTOHHOCT

Ksm 1 anyapn 2017

Kum 31 pexemepu 2017

Ktm 31 gexemepu 2018

2018 r. 2017 r.
(494) {526)
(1) 2
(495) (528)
MamyHn,
CHOPBKEANS B
3ems oGopyaBaHe H3rpamIAHe Odmo
27 15,804 45 15,876
- - 6 6
- 51 (51) -
27 15,855 - 15,882
27 15,855 - 15,882
27 15,855 - 15,882
- 3,142 - 3,142
- 618 - 618
- 3,760 - 3,760
- 3,760 - 3,760
- 621 - 621
- 4,381 - 4,381
27 12,662 45 12,734
27 12,895 - 12,122
27 11,474 - 11,501

[Ipes 2015 roouHa pBKOBOACTROTO € MPEPAITNEATO OCTATHYHHS [IOHE3eH JKHBOT HA MMOTH, MAlIHHH H
ofopyaBaHe, KaTo ¢e € CHofpasnio ¢ HATORAPeHOCTTA HA ChINMTE M 0UaKBAHMA TTOMIE3CH HBOT. B pe3ynTar Ha To3H
TpETien & TPOMEHeH TOJe3HUA HKHBOT Ha OCHOBHOTO ChOPEKeHUe — GoToponTanuma nentpana ot 20 na 25 ronuHu
cuntano ot 01.01.2015 r. Kem 31.12.2018 r. ¢ H3BBpIEH NpErntes Ha QCTATBUHHA IONE3EH KHUBOT HAa MMOTH,
MalMHE | oGopyaeave. Ilpu nperTeqa e yCTaHOBSHO, Y€ OYAKBAHMATA He C¢ PASIHMABAT OT IPEZHIIHATE

TIpHOIIH3UTENIHA OLISHKH.
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HMPHJIOWEHMS KbM FOMMIHHIA GHHAHCOB OTYET 3A 2018 roqnaa

Konm 31 gexemppu 2018 r. HMa yupedeH 3aior BEpXY THPrOBCKOTO UpenpusTie B noimsa Ha KuTalicka
{aHKoBa KOPHOPALUA 33 PA3BHTHE,

11. ThPIOBCKH B3EMAHHUA

Baemannara x¥eM 31.12.2018 r. ca TekyLuH JeHOMUHHpaHy B Teea B3eManus, Kam 31.12.2018 r. campgoro
HA THPTOBCKUTE B3EMaHM# € B pasMep Ha 6 XM Me. 0T Opogekba Ha emekTprdecka eHeprud. Kwm 31.12. 2017 r.
TBPIOBCKHTE B3EMaHHA €a B pasMep Ha 27 xu. ..

Bsemane or ®wousp Enepmxu OO B pasdep Ha 19 Xul JB., KOMTO APYXECTBOTC ONPENENA KaTo
TpyaHocsGHpaeMH H ceriiacHo MC®O 9 ca obezlleHeHH KbM [aTaTa HA (PHHACOBMSA OTHET.

KeM narata Ha (WHaHCOBHMA OTYET € HanpaBeHa mocncipama oueska mo MCDO 9, DOunancosd
HHCTpyMeHTH" nHa TBPrOBCKHTC B3CMAHNS, CHIIACHO BB3IPHETATA NOMHTHKA or J{pyxecTBoTo. [IBIKEHHETO Ha
ofe3leHKaTa e IPEACTBEHO B clenBamata Tabnana:

2018 r. 2017,
XU 8. XUA. 78,
Qbeanenka ua 1 snyapu MCC 39 - -
Jormrsnuntenna obe3ucHka npu3nara Ha 1 aeyapu 2018 r. -
Hatpynana obesnenia Ha 1 anyapn 2018 r. - -
HauncieHa 2a epHoaa 19 -
Obesmenka Ha 31 njexeMspH i9 -

12, TAHBIHA

Japrk Bupxy Joxoaute — 3a 2018 r. J{pysecTBOTO IbHM KOPIIOPAaTHBEH NANLK B pasMep Ha 24 Xur. JiB.
[Ipe3 ronuuaTa APYKECTBOTO & HPABHIIO ABAHCOBA BHOCKA 33 KOPIIOPATHBEH JAKBK B pasMep Ha 18 xw. .

Kum 31.12.2018 . JlpyKecTBOTO © NPHCTIAAHATO AKTHB IO OTCPOUEHM NZHBLIH OT MHUHATH TOJHHH B
pasMep Ha 23 XHILIB., NPOU3THYAL OT PETYIHPAHE HA crafa KATHTATH3ALKL.

OCHOBHHTE KOMIIOHEHTH HA pasxojid 32 JAHEK BBPXY A0X0,13 2a TOUHITE, MPUKI0UBANIH Ha 31 nekeMBpH
2018 . w2017 . ca:

2018r. 2017r
XWL 6. Xun. 78,
Pasxop 3a gassk neuanda (24) (13)
[prxoa/pasxos N0 OTCPOUSHH JaHBIN 2D 4
TIpHX0//pa3xo/ 3a AAHBK BbPXY AOXOJA, OTHETEH B OTYETA 38 BCEOOXBATHHA
noxon (45) (a7
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Buauun Eneprsxu EQO/J
MPHUIOKEHIA KM TOANIIHHA GUHAHCOB OTYET 3A 2018 rozuga

[IpunoxuMaTa CTABKA Hz HaWbKa BBpXy jJoxomure 3a 2018 r. e 10% (2017 r. 10%). Ilpes 2019 r.
NpPUNOXKHUMATA JaHb4Ha craeka e 10 %.

Orepoueante gapbim keM 31.12.2018 v, 1 31.12.2017 1. ¢a CEBp3aHU CBC CIEAHOTO!

OTuer 3a PuHAHCOBOTE OTruer 32 BceoGXBATHHA
CHCTOSIHAE JA0X0q
2018 2017 2018 2017
XUn. 76 XU 6. XU 26, XUL. 76,

Omepouen Oanvuny NACUSH
Paziuka OT  c4eTOBOAHZ M JAaHBUHA
aMOpTH3ALMA (80) (80) - -
Omcpovent OanvuHl aKmusy
Cnata xanuTams3anms 21 45 (23) {4)
Obe3ucHKH 2 2
Tpaxon/pasxod O OTCPOUEHH JaHBIH 21) €))
QrcpodeHA JaHBIH, HETHO (57) a5)

KbM 31.12.2018r. JpyxecTeoro uMa 3a Beactanonssase JIJIC B pasMep Ha 8 xmre. (31.12.2017r. — 2 xui.nig.).

13, MAPUYHHU CPEACTBA Y TIAPHYHH EKBUBAJIEHTH

INapuyHuTe CPEACTEA ¥ EKBHBAICHTY BKIIOURAT CPOACTRA IO PAILTAIIATENHM CMETKHM B pasMep Ha 194
xuiL 8. (2017 r. — 17 xmn.nB.).

JIpyKeCTROTO NpHiAra CTAHAAPTHIUPAHIS TOXOM 33 H3MHCICHHE HA OYAKBAHMTE KPEeAWTHM 3arybH Ha
TNApHIHETE CPECTBA B GaHKU, KATO 3a ONPE/IENTHE Ha 3arydara OT HEM3IBIHEHHE B NApAMETPHTE HA MOJIENa co
M3TIONI3BA KPENMTHUAT PEHTHET Ha QHMHANCOBHTE HHCTHTYIMH, B KOWTO JPYKecTBOTO € AeNo3upao MapHIHHTS CH
cpencrsa. Tesy KpemuTHH peliTHHTH ¢4 IPHCHACHM OCHOBHO OT CIICAHHTE MHCTHTYLHH: Moody’s, Standard and
Poor’s, Fitch,

Kpenuren peliTHHT Ha (HiHAHCOBHTE HHCTUTYIIMH KEM 31 nekeMBpu:

YuuKpenwnr Bynbank AJl BBB+

Tpernena 3a oyaxBaHu KPEIHTHH 3ary0H Ha NApHYHWTE CPELCTBA HE MOKA3Bd MHIMKALMM 33 O4aKBaHH
KPeIUTHH 3arybn.

14, OCHOBEH KAITUTAJI
OCHOBHHAT KamuTan Ha JIpykecTBOTO € ¢ HOMHUHANHA cToitHocT oT 5 000 ne., mpencTaBes KaTo 100 pana
Ha crofiocT 50 np. poexy. KanuTansT € BHECEH H M3LANO HAIIATEH moj hopMaTa Ha MapHdHA BHOCKA KBM JaTaTta

Ha perucTpupane Ha JpyXKecTBOTO,

ITpes 2018 r. usma cmaHa Ha coGerBeHocTTa Ha Jpyskectsoto. Cuurano ot 02.12.2011 r. exnomrien
coGCTREHHK Ha KamuTana My ¢ ,,Acrponepmku Conap Bearapus” EOO,
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Boaunn Enepazxa EOO/]
NPRIOWEHISA KM FOAHINHIS SHHAHCOB OTUET 3A 2018 ronasa
15. JUXBOHOCHH 3AEMH U ITPUBJEYEHUCPEACTBA

AwJarocpounu 3aemu

KpaTrocpodHa 9acT Ha HomuHaJeH THXBEH

IbATOCPOUHH 3aeMH npeuent % IMapex 2018 r. 2017 r.
XHARE, XURRG.

(1) Actporepmxu Comap 7.671 % 31.12.2019 410 370

Brnrapus EQO]] Equity

(2) Acrponepmxu Coap

Brnrapua EGOJ] CDB 4.2 % + 6M EURIBOR 31.12.2019% 1,074 1,017

1,484 1,387

JBArocpodHa 4acT Ha HomHaEaaeH THXBEH

ALATOCPOYHH 32eMH npouest % Manex 2018 T. 2017 r.
X6 XUIA8.

(1) Acrposepmxu Comnap o

Baurapis EOOI Equity 7.671 % 23.03.2031 426 426

(2) Actposepmxu Conap 0

. + A2,
Brnrapus EOOJ] CDB 4.2 % + 6M EURTBOR 28.12.2027 8,837 9,797

9,263 10,223

Kparkocpoyunu 3aemu

Homuanaaen muxeen

Kparkocpounu 3aeMH nponenTt %o Mazex 2018r  2017r.

XUALIG, XULAE.

(1) Acrponepmxu Conap 5,000 % 29.12.2019 120 100
Brarapua EOO[

120 100

JIpYKeCTBOTO & CKIMIOYHIO JOTOBOP 3a JBATOCPOtHO (uHaHcHpane ¢ ,AcTpoHepmiu Conap Beiaraphs”
EQO/] - “Equity loan”.

JIpyKecTROTO @ CKIFOMKIIO JIOrOBOP 3a JLIrocpodHo (husancHpare ¢ ,AcTpoHepmin Conap Brarapiit”
EQO —“CDB loan”.

JIpyeCcTROTO € CKMOYHIO JOroBOP 33 KPATKOCPOUHO (uHaHcupane ¢ ,,AcTponepxe Conap brirapus”
EOO —m0 29.12.2017 r.

JIpyIKecTROTO € CKIFOMHIIO JOTOBOP 3@ KPATKOCPOUHO (JHHAHCHpaHe C ,,AcTponepixu Conap Bbearapui”
EQOJI— o 30.01.2018 1.

KpemuTHTe ce H3IUIAILAT CBIITACHO YCOBHATA [0 CKITFOYEHWTE AOTOBOPH. BEB BPB3KA ChC CKITIOUEHHA
HOTOBOp 32 KpemuT ¢ ,,AcTposepmxy Comap Bunrapus” EOO/ (CDB), JpyxecTBOTO € yYPENnIO TbPRH N0 Pell
0coBeH 2aT0r BEPXY THPTOBCKOTO NPEANPHATHE, BRIFOYHTENHO OTIEIHO OCOYSHH aKTHEH (3eMs B (GOTOBOITANYHA
LeHTpana) Karo ofe3neueHie 3a M3IMLIHEHHETO HA 3aIBLIKEHAATA M aHTAXHMEHTHTE NV 0IOBOpa.
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Brauun Erepaxra EOOJT
NPRACKEHUA KbM ['OJHIIHA GPUHAHCOB OTYET 3A 2018 ronsa
16. OMOBECTSBAHE HA CBBLP3AHH JIUIIA

Exnonuyven coficTReHHK Ha xanuTana Ha JIpy#&ectroTo € ,Actpoepiu Camap Bearapus” EQOJT, EMK
201795808, Hpy:kecTBOTO HAMA YUPEASHH IBILEPHE NPEANPISATHA WIH KIOHOBE.

CoBcmeenur Ha KARUMARA HA OPYICECHMBOMO YAPANICHAGAU] KOHMPOA /Rpedrpugmie maiika/
e Acrporepmxu Conap benrapus™ EOOX

Cobemeenur HO KARUMANA UNY KOHMPORUPAIYO TUYE HA OPYNCECIBOMO MAUKA UIL KOHMPORUDAMOMO Tulje
e Actponepzxu Conap Hunepnanaus BB¥, Xonaanua
-

Hpednpuamus, koumo ca nod ofiuy cveMecmen kKORMPoR ¢ Jpysicecmeomo (Rpeonpuamus 6 2pynd)

®enuxc Conap EOCOI

Cwmonnuk Exepoxu EOO/]

Conmap 11 EOOJ

CI102 EOOXN

Conap ITpomxexre EAJL

Hunummo Conap EAJ

Yapran Conap [Tnant EOOJ

Jbxeit bu Conap EQOJT

Xanogo 1 Comap EQOOJ

Jhuge, koemo e KIOH08 PrROGOOEH REPCOHAA HO OMYUIMILIOMO C€ NPeONPUAMUE Wl Hi NPEONPUAIUEMO MAing na
OMUUMAOMO CE NPECAPUAMUE.

o Jhxus FOur HIue — rpaskagHAH Ha Penybnnxa Kopes, B Ka4ecTBOTO CH Ha YIIPaBHTEN

Obmara CyMa HA ThPTOBCKHTES CHCJIKH CBC CRBP3AHU JIHLA ¥ IBKHMHTE CAIAa 38 TEKYIIHA ¥ NPSAXOICH OTIETEH
MEePHOA Ca TIPCACTaBCHY KAKTO C/IEOBA.

IloKynKu ot Cymu, Aeaciimn
CBBP3AHM JHIIA Ha cenpIani
BizLiE]
XA, A6. Xun. 7e.
Mpoaaxiu na / NOKYOKHA 0T CBLP3aHH JIMLIA
Ednonuyen cobemsenix
Actporepmxu Conap Beirapua EOOJ 2018 39
2017 45 5
Actporepmiu Conap Kopes - Ko bearapus
2018 145 -
2017 358 -
CoficmeeHux HA RANUMATA WHK KOHMPORUDIYO Aye
HA OPYHCECMBOMO MAUKQ Wil KOHMPOTUPAWOmo Tuye
Actponepmxu Conap Hunepnannua bB 2018 108 9
2017 297 9
2018 13
2017 14
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Buaunu Enepaxu ECOJ

MMPILJIOKEHHA KbM FOAHINHAA @HHAHCOB OTUET 3A 2018 roansa

3aeMH OT cBBP3aHH JHIA

3aeMu 1OTYUEHH 0T CBLP3IAHH
Jvna

Actporepmaw Conap bearapus
EOOIO

Cymu,
JIBIDKHMH Ha
Ionyuesn  Mzmiarenn  Haumcnenw ITnarenu CBBp2aHU
CpeficTRa cpencTea TUXBH JHXBH nMna
X 16 XU, 16 XU 78. XU 6. Xun. as.
2018 14 920 494 431 10,867
2017 100 994 526 489 11,710
2018 10,867
2017 11,710

PaBHeHHe Mex/Ty HAMAIHH H KpaliHy cafna B 0T4eTa 32 HHAHCOBO cheTosHRe KBM 31 aekemepu 2018 r. na
MACKBHTE, RLIHUKRAINM OT HUHAHCOBY AEHHOCTH, BKTIOUHTEHO MPOMEHY, Bb3HUKEAINH OT MapHIHY IIOTONH K

HenapHiHH NPOMCHH

Mpomenn ¢
IMapyanun noTonH oT HenapH4eH
dunaHcopa geiiHocT xapaKrep -
MacuBeK, BL3HHKBAINH 0T Hal Oe3HaNHYHHI Ha 31
(unaHCcOBH AelHOCTH AHYApPH Mpupobur JAEKeMBPH
Mocrunaens | [lna Apyrn
M AHH H
MpoMeH
A A YBeJHYeH "
He
JBArocpodHy 3aeMH OT CBHP3aHN 10,223 90 40 9,263
JIHIA
Kparxocpounn 3aeMu OT CBBP3aHH 1.549
ICY 1,487 508 431 40 ’
OGwo nacusy 0T GHHAHCOBH
JeitHOCTH: 11,710 10,867

¥YcaoBHA HA COCTIKHTE ChE CBHRP3aHH JHOA

3aemuTe OT CEBP3dHH JIIIA ¢a OTIYCHATH MO JOTCBOPCHH LICHH, KOHTO HE CC OTNHYARAT OT NaszapHUTE.

Boimar Pa:KieHHA HA OCHOBHHH PLKOBOAEH MEPCOHAN

He ca nauuciess w3nnaTeHyd BL3HArpakIeHIAa HA PhKOBOIHHA NIEPCOHA.

17. YIPABJEHHE HA PHUHAHCOBUA PUCK

B xoma ua ofHualisata ci ASHHOCT APYXKECTBOTO MOXe Ia GBS M3AOKEHO HA PAIHUHMM (QHHAHCOBH
PHCKOBE, Hal-BAKHMTE, OT KOUTO Ca: BATYTEH PHCK, KPEOUTCH PHCK U JIMKBUIEH PUCK. 3aT0OBa OOIIOTO yupas/ieHue
Ha pucka e OKYCHPaHO BEPXY MPOTHO3HpaHe Ha PesyITATHTE OT OTpefienent obnacTy Ha $HHAHCOBHTE Ma3apH 32
NOCTHTraHé HA MMMMMM3IHPAHE HA NOTEHLMAIHHUTS OTPHUATSIHH edexTh, KouTo Buxa MOTIIH Ja ¢e OTPasAT BhpXY
dusancoByTe pesyaTaT. PUHAHCOBHTE PHCKOBE TEKYIIO C& HACHTHpULMpAT, M3MCPBAT B HAOMIOAABAT ¢ MOMOLLTA
HA PATHUHY KOHTPOITHA MEXaHH3MH, 34 A2 C& OIPEJS/AT ATeKBATHY USHN HA CTOKATE YCIIyTHTe, IIPeAOCTABAHN OT
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Betauus Ereppxa EOO/]

HOPIIGKEHNA KHM TOZUITHHA GHHAHCOBR OTUET 3A 2018 roanna

ApYKECTBOTO, /(8 C& OLEHAT AASKBATHO (HOPMHTE HA MOMIbPKAHE HA CBODOANHTE THKBHIHH CPeICTEa, 6e3 na ce
OOMYCKA HeOTIpaBAaHa KOHLICHTPAIlHA HA JaeH PHCK.
OcHoBHuTE (UHAHCOEHM TIACHEHM Ha JIPYKECTBOTO BK/HOUBAT JIMXBOHOCHH 3aeM¥ W NPHBIICYCHH CPEACTBA,
HYHH 32 OCHTYpABaHE (PHHAHCHPAHE Ha NciHOCTTA Ha APYKECTBOTO, OCHOBHATA HacT OT (hMHAHCOBHTE AKTHEH HA
OPYHKECTBOTC ¢4 JAHBUH 33 FR3CTAHOBABAHE A MIAPHYHA CPEACTBA.
ITo-gony ca ONHCAHHM pasNH4YHUTE BHIOBE pPHCKOBE, HA KOMTO ¢ HIJIOKEHO [PYACCTBOTO MpH
OCHUISCTBABAHE HA TEPTOBCKHTE MY ONepallii, KAKTO H BE3NPHETHAT MOAX0R IPH YNPABICHHCTO Ha TE3IH PHCKORE.

Banymeun puck

JpyxecToTO Ontepupa B PermyOmixa BuarapHa, HO HMA B3aMMOOTHOLIISHHA ¢ 1YKICCTPAHHH KOHTPAreHTH,
KOETO NpPEeANnoyara, 4eé 4acT 0T Pa3sueTHTe, NPUXOAWTe H PasxoJuTe ca JEHOMMHHpaHH B YYXACCTpaHHA BamyTa.
[MoseweTo TpaH3aKIIHH, KOMTO H3BBPLIBA APYMKECTBOTO B UYHJISCTpaHHA BAIyTa, Ca ISHOMHHHEpPAHH E EBPO. Tolt
KATO KYPCHT Ha BPOTO ¢ (PMKCHPAH KBM JIeBa, APYKSCTBOTO HE € H3IOMEHO HA BATYTEH PHCK.

Juxsen puck
JIpyXecTBOTO € CTpaHa To IBa KPE/UTa, W ABATA KbM CEBP3AHH JIMIIA, KbM JaTara Ha GajlaHca ¥ CBOTBCTHO
aKyMyJIUpa JHXBEH PUCK. EJIMHHS KpeIWT, OTHYCHAT OT KOMMAHMATa-MaHka € ¢ QHKCHpAH NHXBCH NPOIEHT,
PECIEKTHEHO HE FeHEpUpPA TMXBEH PHCK. BTOPHAT KPEAUT o ONUXEBHBE ¢ IVIABALI JIHXBEH IIPOUCHT.
PEKOBOACTBOTO Ha APYIKSCTROTO CHHTA, Y€ NPH CHIUECTBYBAINUTE 0BCTOATSNCTRA peacTaBeHuTe B GaaHca
oneHKy A GMHAHCOBHTE aKTHBM M NACHBH CA BBIMOXKHO Hal-HanexaHM, aTeKBaTHH U JIOCTOBCPHH 34 LEUTE HA
(hHHAHCOBATA OTUETHOCT.

Kpeoumen puck

DUHAHCOBHTE AKTHBH, KOWTO TOTCHIMANHO H3IAraT APYKECTEOTO Ha KPeOMTEH PHCK, €4 NPSAMMHO
B3EMaHHA Mo Npoaaxti. JpyKecTEOTO € HINOKEHO HA KPEAWTEH PHCK, B (y4al 4¢ KNHEHTHTC HE WIUIATAT CBOHTE
3a0BIIKeHEA, JIOKONKOTO €IHHCTREHH KIMEHT Ha APY:KSCTBOTO HE € M3Manall B POCPOYNe, PEKOBOACTEOTO CMATE,
ye He € HeoDX0oMHMO Ha TO3H €TarN Ja ce MPeANpHEMAT AeHCTBHA 32 OrpaHHIaBaHe Ha TO3H PHCK.

Jhuxsuden puck. Ynpasienue Ha kanumang

JIMKBAAHMAT PHCK ¢ H3pa3fBa B HETATHBHATA CHTYallRs APYWECTROTO fia He Oble B CBCTOAHHE I3
nocpelHe Ge3yClI0BHO BCHUKH CBOM 3alb/KEHHA CBITACHO TexHuA raaesk. To MPOBeHNA KOHCEPBATHBHE TIOTUTHKE
M0 VOpamleHWe Ha MMKBHAHOCTTA, HPE: KOSTO MOCTOSHHO MOANBPXA ONTHMAaneH NHKBHICH 3amac NapHuHH
cpenctra, nobpa crnocofHOCT Ha (MHAHCHpAHE HA CTOMAHCKATA CH NEHHOCT, BIIOYHTEIHO YPE3 OCHIYPSBAHE H
LOIBPIKAHE HA A/EKBATHH KPEAUTHE PECYPCH H YNECHEHIS, IOCTOSHHO KOHTPOJIHO HabmiofieHue Ha (aKTHYeCKHTe
H TIPOrkO3NH NAPIHIHE [IOTOLH TI0 NePHOIM HANPEA H MOANEDKAHE Ha PABHOBECHS MEKIY MATYpPHTETHUTE IPaHHLH
Ha BKTHBMTE H IAcHBHTE Ha ApyxecreoTo. CTIpyKTypaTa M YOPAeNeHHETO Ha MNPHBICUSHHE KAIKTAT Ce
OCBILECTBABAT OT KOMIAHWATA-MaHKa.

(OcHOBHATA Ll HA YIPABIEHHETO HA Kanurana Ha JIpymecTmoTo e ma ce ocurypd cralusieH KpeanIeH
PEHTHIr H KANMTAJIOBM MOKA3ATENH, C ONISA HPOTBILKABAINOTO HYHKUMOHHpPaHe HA GU3HECA H MAKCHMU3KPAHE HA
crolfHOCTTA.

Tlpes 2018 r., kakro ¥ mpez 2017 r., H3Ma MPOMEHH B UGJINTE, TIOIUMTHKHTE HIH MPOLECHTE O OTHOLICHHAE
Ha YTIpaBIeHHETO HA KanpTana ua J(pyxecrsoTo.

18. VCJIOBHU AKTHBH

Crraacke MCC 37 ycnOBHHTE aKTHRH CE ONPEAEAT KATO BH3MOMHY AKTHBH, BESHHKBAIIH OT MHUHAIH
CBOUTHS, YHETO CHITECTBYBAHE MOXKE Ja C& MOTBEPAH OT HACTHIIBAHETO WIH HEHACTBIBAHETO Ha SHO MK IOBEUE
HECHTYPHY Gbacity ChbOHTHA, KOUTO HEe MOrar Aa OBJAT HabJIHO KOHTPOAHPAHH OT NMPEANPHATHETO, HANPHMED
MCK, TNpeisBeH OT NPeANPUATHETO IOCPENCTBOM ChAceH Mpouec, H3XOALT OT KOHTO € HEeCHTYPeH.
TIpeANpHATHETO He ClejiBa Ja NpPU3HABA YCNOBHMTE AKTMBH. YCNOBHUTE AKTHBH OOHKHOBCHO BE3HMKBAT OT
HEIIAHUPAHK MM JAPYTM HEOYAKBAHH CHOMTHSA, KOMTO NOPKIAT BHIMONKHOCT B IPEATPHUATHETO Na MOCTEHIH
BXOMAT TOTOK HKOHOMUYECKH NOM3H. YCNOBHWTE AKTHEM HE Ce NPH3HABAT BEE (MHAHCOBUTE OTUCTH, THH KaTo

30



Brauus Exepa:a EOO/

HPHIONKENNA KM TOIHITHUA ®HEAHCOB OTHET 3A 2018 ronana
TOBA MOME 13 HMa 32 Pe3yJITaT PU3HABAHETO Ha JOXOX, KOATO MOXe HUKOTA Na He Ghie peann3upaH., VCIOBHHTE
AKTHBH Ce OLIeHABAT TEKYillo, 33 Ja ¢€ OCHIypd IIPaBHIIHO MpencTaBsHe Ha TAXHOTO pa3BUTHE BELEB Cl)lfIHaHCOEHTe
OTYETH. AKO NOCTHIIEZHETO HA MOTOK HKOHOMHYECKH IION3H € CTaHAO BEPOSTHO, MPeNNPHATHETO IO CNOBECTABA
KATO YCJIOBEH 2KTHB.

Aena, saseders om Apyorecmeonie

Kenm 31.12.2018 r. , Bunyun Exepmxu™ EQO/] 1 OpyxKecTBa ¢bC CXOAEH HHTEPEC ¢a MOJANH HIAKOJIKO
Han6u 1o AmmmuuctpatueeH cbn — Codmg-rpan (ACCT) ebe BpB3ka ¢ M3fajeHu pewenns Ha Komucuara 3a
enepruiino m ponHo peryiwpane (KEBP). KoM maTata Ha 3roTBsHe H OOOGpEHHC HA HACTOALNMA OTYET HAMA
3aBEJICHH 1elIa. ‘

19. CbBUTUA CAED JATATA HA BAJTAHCA

C npomenu B 3aKoHa 3a eHEpreTHKaTa oGHapomBanH B JIbpKaseH BeCTHHK, 6p. 38 or 8 mail 2018 r., ce
BHBENIAT TPOMCHH, 3ACATAIM TIPOM3BOAMTENHM Ha ENeKTPOCHeprH# OT BR30GHOBSEeMH H3TOMHMIM ¢ ofma
MHCTanMpaHa MolHocT 4 MW 1 Han 4 MW, ¢ KOMTO eneKTpIUecKaTa SHEPTHS, NPOU3BENEHA OT TAX, HAMA Ja Obie
H3KYMyBaHa 10 npedepeHUUATH: ueHH, cuutano ot 1 sHyapu 2019 r. IlpedepeHimantuar pexuM c¢ 3aMeHA ©
H3IUTAIAHE HA NpeMHA Ha Tesu mpoussogurenn or DoHn ,CHUIYpHOCT Ha eneKrpoeHeprufimara cHeTeMa™
{,, @oHTET). JpyXecTRaTA OT IPYNATa HA ACTPOHEPIKH, COGCTBEHHIH Ha eICKTPOLSHTPAM ¢ 061Ua HHCTAIHPAHA
momEocT 4 MW 1 Hag 4 MW cRIIOUHXa JI0TOBOpH 3a KoMneHcHpane ¢ npemua ¢ Ponga. Cnen BilMzane B CANA HA
foropopute ¢ Doxpa TOPETIOCOTCHUTE NPOUIBONHTENM I NPORABAT NPOHZBSICHATA CIICKTPHICCKE €HEPrAf 1O
CBOGOIHO MOTOBOPCHM LEHH, @ CIOSNKHTE NI Ce OCHIICCTBABAT (AMO HA Opranuzupad $opcoB masap.
TTpOK3BOIUTENHTE MOTAT 12 TIPOAABAT eNEKTPHYCCKA SHEPriid M dpes Koop/HHaTop Ha GanaHcupalla rpyra.

JlpyxecTBOTO ¢ cOBCTBEHHK Ha EMEKTpOUEHTpanH ¢ oflma mHcTaymMpasa Mouwoct noj 4 MW u
FOPETIOCOMEHUTE H3MEHEHHA B 34K0HA 34 SHEPTETUKATA HE TO 3aCAraT.

Hsma KOpHTHMpauld ChOMTHA WIH 3HAUHTENHH HEKOPHMrHpaluu ChOMTHS MEX/y Jarata Ha TOMMINHHA
(HHAHCOR OTYET ¥ AATATA HA ONOOPEHHETO My 32 TyOIUKYBaHE.
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oBbaunH Exepuacn® EQOOJ, EHK: 200754778

T'OJWHIEH JOKJIAZ 3A AEHHOCTTA

Hacrosmpasar goknan 3a AelHOCTTA € M3rOTBEH B ¢LOTBETCTBHE C pasnopenduTe Ha 4. 39 or 3akona 3a

CHETOBOACTBOTO H H3UCKBAHUATA HA T'bpl"OBCKHH 3aK0H

L O6ua undopmanns 3a JIpyxecTroTo
»Boirun Enepmxn” EOOJ] e elHOMMYHO APYXECTBO ¢ OTPARHYEHA OTTOBOPHOCT, PETHCTPHPAHO CHINACHO
Toproeckus sakon na PerryOmika Bearapus i ama uaenTHGHUKaTHOREH HoMep 200754778,
JpyXecTBOTO € ¢ PETHCTPUPAH KalMTan B pasmep wa 5 000 nepa, pasmpesieeH B 100 mama ¢ momumaan 50 us.,
KOHTO € Hambiio BHeceH, CelalMmeTo Ha ApYkectBoTo € rp. Coud, a agpechT HA yIpaBleHHAe e paiioH
Tpuamana, Oyu. Bearapus, Nelll, crpaga A, er.5 an.13. EnnonudeH cofcTBEHMK Ha KafHTANA € ~ACTPOHEPIKH
Comnap Beirapus” EOOJ, EMK 201795808.
Hpes otderHud neprox JpyecTROTO HAMA CMAHA B COOCTBEHOCTTA.

JpyxecTBOTO ce yupasnssa ot r-0 JhxrH HOur Hing,

I Onucanne Ha JeifHOCTTA H PE3YJITATH 32 NEPHOAA
OcHoBHuAT npenMer Ha jeHnoct Ha JpyxecTBOTO Hpe: 2018 r. ¢ NpOW3BOACTBO HA EIEKTPOGHEPTIHA.
JlpyXecTBOTO ce (OKyCHpa BHPXY NPOHM3BOACTBO HA ENEKTPOCHEPIHs 4pe3 eKCIUIOATAlHA Ha (OTOBOATAHIHA
OeHTpana ¢ kanamyrer 3.5 MB, namnpama ce B ceno Brurarn, obmpma Cyarypnape, o6nact Byprac. Ilentpanara e
NPHCBEIHEHEHA KbM €nCKTponpenocHara Mpexa Ha 20 roru 2012 r. EnextpoeHeprufra ce Ipoasa IpH IbPIKABHO
perynvipany NeHn Ha uskynyrane, Ha 14 cemremspu 2012 1. ¢ petenne va JIKEBP e BrBeneHa BpeMeHHa IIeHa 3a
JOCTBI JO ENEKTPONPEHOCHATA K eNEKTPOpasIIpeIeIuTeIHATA MPEKA.
Ilpez oriernara romuna JIpy:ecTBOTO € peamu3upano neganba s pasmep Ha 325 xmi jB. ITocTHTHaToO e
yBeJHdeHHe OT 345 XML 1B, Ha (PHHAHCOBHA Pe3yATAT COpAMO pe3yiTara 3a 2017 I,
Otyerennte 1pes 2018 r. aIMUHMCTPATHBHY PA3XOXM B pasMep Ha 161 X, JB. ca NpeAMMHO 33 pasXOfM 3a
YIpaBNeHHe M AAMHHHACTPATHBHH pasxond. IIpes 2018 r. JlpykecTBoTO € 0THENO pasXomd 3a 3aCTPAXOBKM
CBBP3aHM ¢ (YHKIMOHMPAHETO Ha ENEKTPOLIEHTPANaTa B pasMep Ha 51 XWI JIB., pasxomy MO MOIAPLKKA M
aMOPTH3ALHS HA (OTOBONTAUYHA E€NSKTPONEHTPANa B pasMep Ha 765 XL JIB., KAKTO ¥ Pa3sXolM 34 JBPHKABHM
Taxed 3a ponn ,,CurypHoct Ha Enextpoenepruiinara Crucrema® B pasmep ka 100 xmr. nB.
PasxomnTe 3a MIXBY 0 [IOAYHEHN KPeIHTH 32 [IEPHOIA BR3IH3AT Ha 494 XL 1B.
TNpes roma 2012 r. msrpakiaHero Ha (OTOBOITAMYHATA LeEHTPaTa € 3EBBPHICHO M 00EKTa € BLBEASH B
SKCIUTOATAIMA. AMOpPTH3MPYeMaTa CTOHHOCT Ha akTHBa ¢ 15,856 xmnum. JIpyxecTBOTO TPHTEKABE H 3eMA Ha
CTORHOCT 27 XUIL. JIB., BHPXY KOATO € H3rpajieHa IeHTPANaTa.
OcHoBHaTa wacT OT ()MHAaHCOBHTE AKTHBH Ha JIPYXECTBOTO Ca TBPIOBCKH B36MAHHs W IAPAYHE CpEICTBA.
Bsemanusta kbM 31.12.2018 1. ca TekyIu IeHOMAHMpAHH B JIeBa B3eManus or Proasp Emepaxu OO/ B pasmep
Ha 19 xmu. JB. , KOMTO APYXECTBOTO ONpeNeNs KaTo TpyaHOChOMpaeMy H csrmacao MC®O 9 ca obesleHeHH.
OcnopanTte GMHAHCORH MacHBH Ha JIPyXECTBOTO BKIIOWBAT JHXBOHOCHH 328MH M NMPHBIEYCHH CPEICTRE, HYKHU

38 OCHI'ypABaHe (pHHAHCHUpaHE Ha felnocTTa Ha JIpykecTBOTO.



JpyKecTBOTO HAMA HAET NEPCOHAN KbM Kpas Ha 2018 r.

1. CBBp3aHu auua
Ennonuuen cobcTBeHnK Ha kamuTana Ha JlpyxecTBoTo ¢ AcTponepmxu Comap Bearapua EOO],
[penrpusTre, KOETO € ¢ KOHTPONHPAIIO yaacTue B JIpyxecTsoto: AcTponepmku Conap Hunepnanzus
Upeanpuaris, 9HAT0 JHHOCT ce KOHTPONMPA OT TPETO JIHIE WIH 0T HeroBO MBINEPHO JApyxecTso: Yunt Comap
Ketimuananr Ko JIta . — xpaiina Maiika
IpeanpuaTys, B HMHTO YNpaBIeHHe ydacTBa K/IOYOB MepcoHan ma JlpyxectoTo: Actpomepmxu Comap Kopes
JIitn — Kiton Bearapus
Ipeanpratis, KOKTO ¢a MO OGLI CHBMECTeH KOHTPON ¢ JlpyXKecTBOTO (IpeAIpHATH B IPYIA) ca:

®ennkc Conap EOO]]
Cwmonmnk ERepmxu EQOG]T
Comap 1] ECOJ

Cl102 EOQJI

Xanoeo 1 Conap EOOJT
Comap [Tpomxexte EAXI
Hurnvmo Conap EAX
Yapran Conap ITnanr EOOJ
Hoxett br Comap EOO[

JIMUETO, KOETO € KiI0I0B PHKOBOJEH MepcoHan Ha JIPYKecTBOTO H Ha NMpeANpHATHET0 Malika Ha OTYMTANIOTO C&
npeanpuatie e xun JOnr un - rpaxaanns Ha PerryOmaka Kopes.

Hadopmanusd, H3HcKBaHa Ha ocHoBanue Ha 91, 1871 u 247 o1 THproseKkus 3aKoH
Yupasurtenar Ha Jpyxectsoro [kuH KOmr un e Mpenctasnasam Ha [pyKecTBOTO Malka M IpeIdpHATHATA

1oz 061y KoHTPOI, onucaHy Ho-rope. IIpes 2018 roguua He ca M3NNANIAHHE BE3HAIPAKICHNA HA Y IIpaBHTEIA.

Iv. OcHosHH pHCKOBE 32 J{PYKECTBOTO H LETHTe H MOJATHKATA [0 YIPABACHAETO HM

JpPYKeCTROTO HMA EKCIIOSHIIMA KbM CIIEIHATE PHCKOBE 0T ynoTpedara Ha HHAHCORH HHCTPYMEHTH:

®  KpemuTeH pHCK

L JIKKBHJICH DHCK

®  [a3apeH PHCK

®  RagyTeH PHCK
PrropoacTeoTe Ha JpyKecTBOTO HOCH OTTOBOPHOCTTA 33 YCTAHOBABAHE M YIPABJACHHE HA PHCKOBETE, ¢ KOHTO €8
cOnpckBa JIpyxecTBoTO. IIONHTHKHTE 3a YNpaBleHue Ha pricka B JIPy:KeCTBOTO HMISHTUMMIMPAT H aHANHMZHPAT
PHCKOBETE, BIHACINH BBPXY JpyKeCTBOTO, YCTAHOBABAT JAMHUTH 33 [I0EMAaHe HAa PHCKOBE [0 OTIENHH BHAOEE,
Oe(UHHpaT OpaBWIa 33 KOHTPOJ BBPXY PUCKOBETE ¥ CLOTBETCTBHE C YCTAHOBEHWTE THMHTH. IIONHTHKHTE M
CHCTEMUTE M0 YIIPABNEHME Ha PHCKOBETE MOMIEKAT Ha peryidpHa IPoBepKa ¢ el YCTAHOBABAHE Ha HACTEINH

H3MEHEHHS Ha T1a3apa 1 ieHHOCTUTe Ha J[pyKecTBOTO.

Kpedumen puck
Excriosnimara kbM KpeANTEH PHCK € B pe3yATaT Ha WHAMBHAYATHHTE XAPAKTEPHUCTHKH HA OTOCIHHTE KIHEHTH.

KpenuTHEAT pHCK ¢ pesyNTaT ChII0 OT HelUmallaHe B HHAYCTPHATA MM B CTpaHara. JIpYyKEeCTBOTO PEryisipHO
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IBBBPLIBA Nperne] 3a 00e31eHKa, KOATO Mpe/CTaBIARa HeroBaTa OLEHKA 33 BBIHHKHAIHTE 3aTy0H Ha ThProBCKH H
ApyTd B3emanud. OCHOBEH KOMIOHEHT HAa HAMAJIECHHETO © KOMIIOHEHTAa 33 CIemM(IdHH 3arybH, KOMTO ca
CEBP3aHHM CEC CHINECTREHH EKCIIOZHIIUN Ha KIHEHTH.

IlpecOnanapamuar nsn Ha nmpopaxGute, peammsupanu or Jpyxectsoro, ca keM EBH EnextpocnaGnsasae
Brarapus EAJL. C omnen Ha B3aMMOOTHOILEHHATA MEXCAY OBETE CTP@HH H OTIHTAMKN cTalmiHOTO (GHMHAHCOBO
MONOMKEHME HA KIMEHTA, PKOBOACTEOTO CUHTA, Ue He ChINECTBYBA HeoOXOAMMOCT oT obe3lieHKa Ha B3eMaHHATA.

JpyxecTBOTO MMa paspadoTeda KpedHTHa IIONHTHKA H eKCIIOZHIIMATA KbM KpPeIHTEH PUCK Ce HalIonaBa TeKyIIo.

Juxeuden puck

JIMKBHMAHHAAT PHCK € PHCKBT, 9 JIpy)KecTBOTO IIE KMa TPYAHOCTH TIPH H3TbIHEHHe HA 3aXbDKeHUATA, CBRP3aHH ©
(HHAHCOBHTE IACUBH, KOUTO CC YPEKIAT B APy KM 4pe3 OpyT (uuancos akTyB. [lomxoxsT Ha J[pyxecTsoTo 38
YIpPaBieHHE HA THKBHIHOCTTA € Ja C& OCHIYDH, NOKONKOTO € Bb3MOKHO, NOCTATRYHG JIMKBHAHOCT, 38 I M3IbIHH
3aJbIKEHHATA CH, KAKTO IIPH HOPMATHN, TAKA U IPH CTPECOBHU YCIIOBHSA, KAKTO ¥ 0e3 Jla oe MOHEecaT HepHeMIiHBH
3arybu MM N ce HABPEKH HA pemyTammaTa Ha J[pyKeCTROTO.

Tl xaTo Ou3HECHT HAa KOMIIAHEATA € CBBP3AH C PeTy/EpHa JOCTAaBKA U IOCTOAHHM IUIANAHESA OT CTpaHa Ha
KIMEHTa, TO KOHTPONBT HA JIMKBHAHMS PHCK CE ChCTOM B CIIEIHHTE IOCOKY;

® BHUMATSTHO NNAHHPaHe Ha BCHYKH H3XOJAIH DapHIHHE ITOTOIIH, ﬁaanpaﬂo Ha MECCYHHM ITPOTHO3M,

®  YCIOBHA HA ILNAIIAHE 33 KIHCHTH, KOMTO C¢ H3BBPOIBAT B PAMKHTC HA ¢ITH MECCII;

Hazapen puck
[MazapeH puck e pHCKBT, Ue NPH NPOMAHA HA IA3APHATE LECHH, KATO YyKOCCTPAHHA BANYTA, NMKBEHH NMPOLICHTH
WNH KAlTHTAJIOBH HHCTPYMEHTH LOE 3aceTHaT JoXONbT Ha JlpyxecTBoTo 0T diHaHCcOBH mucTpyments. L{enra Ha
YIPARNCHUETO HA NA3apHUL PHCK € Ja ce YIPABIARA M Jf ¢€ YCTAHOBH KOHTPOI HaJ Ta3apHATA eKCHO3HLIHA IpH

NpHECMIIMBH HapaMCeTPH HPHA OITHUMHAIHPDAHC HA BBE3BPBINACMOCTTA.

Banymen puck
JIPYHRECTROTO He & M3TI0XEHO Ha BaTyTeH PHCK HOpajd TOBA, H¢ OCHIIECTBABAHNTE TPAH3AKIWH, NeHOMAHHPAHH B
YyKAECTpaHHA BANYTA Ca B €BpO, WHHTO Kype € (hAKcApaH.
Ilo ornomenne Ha (UHAHCORHTE puCKoBe, J[PYKECTBOTO pasnojara ¢ IMHCMO-TIOAKpeNa OT HPeANpHATHETO -

Maiixa 3a (i)HHaHCOBa NCAOKpEIa B paMKHTE Hé ¢4HA roJliHa, KOCTO Ja ITOCTYXH IPH HYKIA.

V. Cu0uTHA, HACTHIINIA CAeA JaTaTa, KbM KOATO € CheTaBeH PHHAHCOBHAT OFYET
C npomenu B 3axoHa 3a eHepreTHrara o0raponeany B JbpxaseH pecTHHK, 6p. 38 ot 8 maili 2018 r., ce rbBexaaT
TpPOMEHH, 3aCATAMIH NPOM3IBOIHTENH HA €NEeKTPOEHEPTHA OT BB300HOBAEMH H3TOUHMIE ¢ o0mMa HHCTATHpaHA
MomHocT 4 MW 1 Hag 4 MW, ¢ kouTO eleKTprIecKaTa €HEprHs, MPOM3BENEHa 0T T4X, HAMa Ja 0bJe H3KYIyBaHa
e npedeperHanHu UeHH, ciuTaHo oT | aAyapr 2019 1.

Hrdopmanus, oTHOCHO npomssara 8 3E ¢ moapo6HO peacTaBeHa BB GUHAHCOBHS OTUET Ha JIPYKECTROTO,

V1.  BepositHo 0naenio pa3suTHe Ha JpysxecTBoTO



Bbraemoro PA3BUTHE Ha )Z[py}icecmoro we Obae CBBP3aHO C H3MBJIHCHHE Ha OCHOBHATA MY JelHocT —

TIPOHU3BOACTBO HA CNMEKTPOCHEPIHA Upe3 eKCIIoaTaAllHd Ha ¢)0T03031Tam1{a meHrTpana.

VII. [JeiicTeHd B 00/1acTTa KA HayIHOH3C/ICI0BATE/ICKATA H pasBoiinaTa aefHOCT

JIpy:KeCTBOTO HE € OCHINECTBABANIO HAYUHOH3CIENOBATENICKA M Pa3noiiHa NeMHOCT Npes OTUETHMA IEPHOIL.

VIIi. HpyxecTBOTO HAMA PETHCTPHPAHH KIOHOBE,

IX. IIpomsara B HopmMaTHBHaTa (Gaza

[Ipes 201 Ir. HacTbIAXA MPOMEHH B HOPMAaTHBHATA ypeAda B CTPAHATA, ¢ KOMTO CE BEBEJE HOB PE/I Ha PETYIUPAHEe
Ha AeHHOCTHTE, CBBP3aHH ¢ IPOH3BOICTROTO HA €IEKTPHYecka eHeprid 0T Bb300OHOBAEMH SHEPTHHHM M3TOUHHLIK
H HOBH IO-HECKH LIEHH 32 M3KYIYBaHe Ha OpoH3BedcHarta eHeprud. C JinpkapeH BecTHHE, 6p.35 ot 03.05.2011 r.
fe OTMeHEH 3aKOHa 3a BL30OHORASMATE ¥ ANTEPHATHBHKTE €HEPruifHN WITOYHANYM H GHoropuBarta 1 O npHeT
3aKOH 33 eHepruATa OT BH30OHOBAEMH M3TOUHMON. beme m3MeHcHa H 0azata 3a ONpelg/IdHE HA LEHHTE HA
eNeKTPOEHEPIHATA, [POH3BENIaHa OT alTepHATHRHW m3Toummum - Ha 30.03.2011 r. 8 orkpHrO 3acenamwe
JspkapHaTa KOMUCHA 33 EHEPrHHHO M BOOHO perynupade npme Pememme Nel[-010 3a onpejeisike Ha
mpediepeHIMANIHY [ISHH Ha SNSKTPHUECKAT2 HEPrys, IPOH3BEACHa OT BE300HOBAEMH SHEPIHHMHM M3TOUHKUK, 4 HA
20.06.2011 r. B oTkpuro 3acenanue /IbpXKaBHATa KOMHCHA 34 €HEPrHiHC M BONHO DPETYIMpAHE NPHE HOBO
Pemmenne Nel[-018 3a ompesensHe Ha npedepeHIMansy LeHH Ha €NCKTPHUECKATa €HEPTHSA, NPOMIBEACHA OT
BB300HOBAEMY €HEPTHHHE M3TOUHHIM CHIAACHY HOBHA 3aKOH 33 €HePriuiATa 0T BL300HOBASMH U3TOYHHII,
BEOpekH HEraTHRHOTO PAIBHTHE EBPXY MHAYCTPHATA, NOPONEHO OT H3MEHEHHETO HA 3AKOHOMATENCTBOTO H
HecTa0HuIHaTa HopMaTHeHA 6a3a, OUaKBAHKATA HAa KOMIAHUATA ¢a MPOEKTLT Aa OCTAHE MKOHOMHYECKH H3TONICH 33
KOMITAHHATA.

TIpes 2019 r. ce BBREK/IAT NPOMEHH, 3aCATAIIH IPOM3BOKHTENN Ha eJKTPOSHEPTHA OT Bb300HOBAEMH H3TOMHHIH
¢ 06ma uHcTaNKpana MomHocT 4 MW i Hag 4 MW, ¢ kOuTO eneKTpHYeckaTa eHepris, NPOU3Be/ICHa OT TAX, HAMA

Ia 6bae W3KymyBsaHa 0o npediepeHanHy HeHH, ¢UHTaHo oT 1 anyapy 2019 1.

Jonsannrenta undopmauns ne Pazxen VI A or Ipuroxenne Ne 10 xa Hapenda Ne 2 na KOH

1. Hudopmanus, AajicHa B CTOHHOCTHO H KOJHYECTBEHO H3pajeHHe 0THOCHO OCHOBHHTE KATErGpHU
CTOKH, MPOAYKTHM H/HJIH OpeJOCTaBeHH YCIYIH, ¢ MocouBaHe HA TEXHHA AAJA B NMPHX0IATE OT
npoakin KaTo UAA0 H TPOMEHHTE, HACTHLAMK/IN IPe3 0TYeTHATa (PHHAHCOBA FOJHHA;

Mpes oruerHus nepuol JpyKecTBOTO € pealusupanc NpHXoAd or npoxaxba Ha el.eHeprHa B pasmep Ha 2,051

xuj1, AB. He ¢a HacTh Ty I[IPOMEHM TIPE3 OTIETHATA (b]fIHaHCOBa TOOMHA,

2. HudopMaius 0THOCHO NPHXOAHTE, PA3NpeAeIeHH N0 OTACINATE KATENOPHHA JEHHOCTH, BLTPEIIHI
A BBHIIHE Na3apH, KaxTo ¥ HHpOpMamusd 3a H3TOUHHIHTE 3a cHa0AABaHe ¢ MAaTepHA/H,
Heo0X0HMH 32 TIPOM3BOICTBOTO HA CTOKH HJIH NPeJOCTABAHCTO HA YCHYIH € 0TpassiBaHe cTENEHTa
Ha 3ABHCHMOCT 10 OTHOLIEHME HA BCEKHM OTAGIEH MP0AaBay WIH KynyBad/moTpeduTeld, KaTo B

cﬂyqaﬁ, ye OTHOCHTENHMAT AAJ HA HAKOH 0T THX HAAXELPIA 10 Aa c¢To OT pasxogaTe HJIM



APHXOANTE 0T NPOAaxkioH, ce nperocTags HHGOPMANKA 32 BCAKO JIHLE NOOTES/THO, 34 HETOBHSA A5 B
npoaax0uTe HIH NOKYNKATE H BPh3KATE MY ¢ JIpyxecTBoOTO;
HpykecTroTo ¥Ma CKIIOYEH JOTOBOP 32 H3KYNyBaHe Ha enextpadecka cHepruma ¢ EBH  boarapus
Enexrpocnadassate EAJ 33 cpok oT 20 roauHs. OTHOCHTENHHAT JAI OT To3H KirnedT npe3 2018 r. € 98 %.
OCHOBHMTE NOKYIKH, YHATO OTHOCHTETEH AfN Haaxewpns 10 Ha cro or pasxomute 3a 2018 r. ca u3paseny B

CIEAHUTE CTOHHOCTH:

HocTaBpunk OTHocuTenen ast %
Actporepmxu Conap Hunepnannus bB 24 %
Actponepmxu Conap Kopea Jira. — knos Bearapun 33%
Kommnanus 3a enepreTuka u pazeutie 00/]] 12 %
0610 69 %

Cxmo4eHUTe JOTOBOPH 1IPE3 OTYETHHA MEPUON He W3mu3zarT o1 o0wuaiivata JelHocT Ha JIpyXKecTBOTO H HE ¢
OTRNOHABAT OT nasapHuTe yerosus. MHGOpMams, faeHa B CTORHOCTHO W3pAXEHNE OTHOCHO CTOKH, IPOLYKTH

R/YUTH TIPEIOCTAREHH YCIYTH € TIopoefHO MpeAcTaEeHa BB (PUHAHCOBHA OTIET Ha JIpyXKecTBOTO.

3. HudopmManms OTHOCHO CIEJIKUTE, CRIOYeHHA Mexny JpyKecTBOTO H CBbpP3aHHM JHLA, Mpes
OTHETHHSA IIePHOH, NPEEICKEHHs 32 CKII0YBAHE HA TAKHBA CAC/IKH, KAKTO M CAENKH, KOHTO ca
H3BLH 00nYalHATA MY JeHMOCT WIH CHIIECTECHO Cé OTKIOHSABAT OT MA3APHHTE YCIAOBHHA, N0 KOHTO
JpysxecTBOTO, HIIK HETOBO ABLICPHO APYRECTBO € CTPaHA ¢ M0COYBAHE HA CTCHHOCTTA HA CHE/IKHTE,
XApaKTepa HA CBBLP3AHOCTTA H BeAka HH(opMaHus, Heo0XoduMa 23 OLEBKA HA BL3JCHCTBHETO

BBPXY (PHHAHCOBOTO ChLETOsIHHE Ha JIpymecTROTO;
Hudopmaums, jajeHa B cTORHOCTHO H3paKeHHe OTHOCHO CASIKHTE ChC CBBP3AHH NHIA € NoapobHO NpeAcTaseHa
BEB (uHaHcoBua ordeT Ra [lpykecTBoTo. CHENKHTE CBC CEBP3AHM [HIA HE CE OTKIOHABAT OT HOPMAITHHUTS

TIA3aPHN YCIOBHS.

4, Huadopmauus 3a cLOHTAS W mokazatenH ¢ HeobH4aeH 3a JpyxecTBoTO, XapaKkTep, HMamiH
CHINECTBEHO BIHSIHHE BbPXY ACHHOCTT2 MY, H PCANHIHNPAHHTE OT HErc NMPHXOAH H HM3BLPLICHH
PA3X0IM; OLEHK? Ha BJNSIHHETO HM BhPXY Pe3yNTaTHTE ipe3 TeKyLIATA FOAHHA;

Hsama cpOuTHA ¥ 10Ka3aTenl ¢ HeobuHaeH 3a JIpyxecTBoTe XapakTep npes 2018r., HMamA CHINECTBEHO BIIAHME

BRPXY FeltHocTTa MY, H pealH3MpaHuTe 0T HeTO NPpUXOAY H U3BBPUICHH pasXoaH.

5. Wudopmauma 32 cOeJKH, BOJEHH M3BLHOANAHCOBO - XapaKTep M OH3Hec uen, NOCOYBAHE
(PUHAHCOBOTO BB3ACHCTEHE HA CHEJKHTE BLPXY AeHHOCTTA, 4K0 PHCKEBT M NOJ3MTE OT Te3H CAE/IKH
ca CLOIECTBEHH 3a JApyKecTEBOTO, H aK0 PA3KPHBAHETO HA TasH HHpopMAaLNs € ChUIECTBEHO 32
OlEHKATA HA (PHHAHCOBOTO cheToAHME Ha JIpy:KecTBOTO;

Hsama cnenxu soneHn H2pbHOATaHCOBO mpe3 2018

6. HWudopmanus 3a AUIOBH yuacTus Ha JIpy:xecTBOTO, 33 OCHOBHUTE MY HHBECTUIIHH B CTPAHATA H B

qymﬁuﬂa (B LeHHH KHHXAa, (l]HHaHCOBH HHCTPYMEHTH, HEMATCPHAJIHH AKTHBH H HEABMKHMH




HMOTH), KAKTO H MHEECTHIHHTE B AFVIOBH IeHHH KHHKA M3BbH HErOBATA IRYTIA NPEANPHATHS N0
CMHCLJIA HA 3aK0HA 34 CYETOBOACTBOTO H H3TOMHHIATEe/ HATMHHATE HA PHHAHCHPAHE;
3a 2018 . JIpyXKeCTBOTO HE TPUTEXaBa [ANOBH yJacTHd M HHBECTHIHM B CTpaHaTa M 1yKOWHA. Hudopmares

OTHOCHO OpHUTCRKABAHHUTE aKTHBH € NIPCACTABCHE HOJIpOGHO BELE CIJHHaHCOBPIﬂ OTUCT.

7. HudopMauus OTHOCHO CKIOYeHHTe OT JIPYKeCTBOTO, OT HErOBO IBIIEPHO APYMRECTBO MIIH
JAPY:KeCTEO Mafxa, B KAYeCTBOTO UM HA 3AEMONOJIYYATENH, JOTOBOPH 3a 3aéM C [0COYBaHE HA
YC/IOBHSITA TO TSIX, BRIYHTEINO HA KPAaHHTE CPOXOBe 33 I3IUIAIAHE, KAKTO H HHpopMalus 32
NpenocTaBeHH rAPAHINH H H0eMARE HA 3a bIMKEHN;

JIpy/KECTROTO HMa CKIIFOYEH IOTOBO 3a ABITOCPOTHO (UHAHCHPAHE ¢ ,,ACTpoHepmky Conap Brarapus” EOO]T -
“Equity loan”.

JlpyxecTBOTO UMa CKITFOUEH IOTOBOP 3a ABITOCPOUHO (UHAHCHDAHE C ,,ACTPOHEP/IKH Comnap Brirapus” EQOJT -
“CDB loan™.

J[Py/KECTROTO €& CKIFOUIIO ZOTOBOP 32 KPATKOCPOTHO PHHAHCHPAHE C ,, ACTpOHepIKE Conap Brarapus” EOOJ -
1029.12.2019 .

JIPYHKECTROTO € CIUTIOYMTO 10TOBOP 32 KPATKOCPOYHO QHHAHCHPAHE ¢ ,,AcTponepmki Conap Bearapus” EQOJ —
70 30.01.2019 1.

Toapo6Ha #HYOPMALMA 3a NONYUCHATE 38MH € OIIOBECTEHA B FONHINHEA (QHHAHCOB OTIET HA JIPYIKECTROTO KbM

31 nexemepu 2018r.

8. Undopmanusi OTHOCHO ¢KAKYCHHTE 0T JpYmecTBOTO, 0T HETOBO ABLIUEPHO APYHKECTBO HIIH
ApYKECTBO Malika, B KA4YeCTBOTO HM Ha 33eMOJATENIH, NOTOBOPM 3a 3aeéM, BRJIWYHTEIHO
NpenocTaBaHe Ha TApaHnny 0T BCAKAKBLE BEI, B TOBA MHCI0 HA CBbP3aHH JIHNA, C NOCOYUBaHE HA
KOHKPETHHTE YCIORHA [0 TAX, BKIIYHTENNO Ha KPafiHHTE CPOKOBE 33 IIAINAHE, H LENTa, 33 KOATO
ca OMIH OTIIYCHATH;

JIpy:KeCTBOTO He € [IPEIOCTaBANO 3aCMH [IPe3 OTIETHHA NEPHO.

0. ARaJIM3 H OLEHKA HA MOAHTHKATA OTHOCHO YNpaB/JeHHETO Ha QUHAHCOBUTE PECYPCH ¢ MOCOYBAHC

HA BLIMOXKHOCTHTE 3a o0CAY:KBAHE HA 39/ b/LKEHHSATA, eBEATYANNHTE 3aIIAXH H MEPKH, KOKTO
JIpy:KeCTEOTO, € IpeAnpHe10 HIH NPeICTON Aa IPpeINpHeMe ¢ OT/IeX OTCTPAHABAHETO HM;

TeKyIIMAT KPeAMTCH KOHTPONL, YIPAKHSBAH OT STHONHYHMA COOCTBEHNMK I03BOJIABA @KTYAHO YIpAaBIeHHE Ha

(HHAHCOBUTE PECYPCH.

10. HudopmMaunsa 3a HACTHIWIH NPOMEHH Npe3 OTYETHHA NEpHOL B OCHOBHMTE HPHHIHUDH 32
ynpaginende Ha JIpYkecTBOTO, M HA HEroBaTa TPYNa NPEANPUATHS N0 CMHCBJIA HA 3akoHa 3a
CYETOBOLCTBOTO;

TIpes 2018 r. HiMa HACTBHITMIK IPOMEHH B OCHOBHHTE NPUHIHIH 38 YIPIBRICHHE HA JIpyXecTBOTO M Ha HEroBaTa

HKOHOMHHYCCKA Ipyna.

11. UEdgopMauus 33 OCHOBHHTE XAPAKTEPUCTHKH HA NPUIATaHUTE OT JpyaxecTBOTO, B MpOOECa HA



M3roTBSINE HA (YMHAHCOBHTE 0TYETH CHCTEMA 34 BLTpeleH KOHTPOJ ¥ CHCTEMa 33 YNpaBierHe Ha
PUCKOBE;
CrucTeMaTa 3a RBTpEINSH KOHTpON Ha JIpYyXecTBOTO Ce XapakTepusupa ¢ TOBa, 4e BKMouBa B cebe cu LaocTHaTa
NOAMTHKA M OPOLELYPH (32 BBTPELIEH KOHTPOX), BE3NPHETH OT PhKOBOACTBOTO Ha JIPYXKECTBOTO 3a IIOCTHTAHE HA
HETOBHTE DENH M TApaHTHpa, NOKONKOTO TOBA ¢ TIPAKTHYECKH BB3MOXKHO, pPel H e(exTHBHOCT TIPH
OCBIIECTRABAHETO Ha AeHHOCTTA HA JIPYKECTBOTO, BKAIQTHTENHO MPHIBPKAHE KhM YIPABICHCKATa [OIMTHKA,
3aIMTa HAd aKTHBHTE HA NPEANpHITHETO, YCTAHOBABAHE M NPeNOTBPAaTABAHE HA H3MAMHM W TPEHIKH, OBIHOTA M
IPABMJHOCT Ha CYETOBOJHATA IOKYMEHTALMA, KAKTO W HABPCMSHHO H3TOTBAHE Ha HAfEeX[HA (HHAHCOBA
urdopmanms. CUcTeMaTa 33 BETPELIEH KOHTPON 00XBama He caMo 0671acTH, Kacacy THPeKTHO QYHKIMUTE Ha
CYETOBO/IIATA CHCTEME, HO M MHOTO MO-IIHPOKH MpoONeMu.
B TpemHusT KOHTPOII TI0-OTHOMCHHE Ha OTHETHATA CHCTEMA CE 3aHMMARA C IOCTUIEHETO Ha CASTHUTE LM

. BCHYKH ONEpalMy Ja ce H3BLPINBAT clief NolyJaBaHe Ha 00NI0 MIH KOHKPETHO paspemeHne oT
CTPaHA HA PbKOBONCTROTO # B CLOTBETCTBHE ChC 3AKOHOBHTE H MOJ3aKOHOBY HOPMATHRHH AKTOBE;

. Bcuukn onepaniy H ApYIH ChGRTHA ¢& 0Tpa3dBaT CBOEBPEMEHHO H ¢ TOUCH pasMep Ha CYMHTE B
NOAXOAAMIATE CMETKH M 33 CHOTBETHES OTUETEH MEPHOM, Taka Y€ J@ MO3BOIAT M3TOTBAHETO Ha (JHHAHCOBHTE
OTYETH B CHOTBETCTBHE ¢ KOHKPETHO 331a/eHa paMKa 33 (JMHAHCOBA OTYETHOCT;

. JToCTEIBT AC AKTHBHIC M PETMCTPHTE € MO3BOJIEH CAMO Clel CHOTBETHO PaspenieHHe OT CTpaHa
Ha PREKOBOHCTEOTO;

. {IpaBu ce NepHOAMYHA CHIIOCTABKA MEXIY OTUCTCHHTE aKTHBH M (H3MIecKaTa #M HAIMIHOCT B

NpH YCTAHOBABEHE Ha PA3IHKH ¢€ NPEANPUEMAT ChOTBETHH AeHCTBAA.

12. Mndopvanus 3a pasMepa Ha Bb3HAPAXIEHHATA, HATpAAMTe H/HIH HOJI3HTE HA BCEKH OT
yjeHoBeTeé HA VNPABHTEIHHTE M HA KOHTPOJIHHTE OPraHH 3a OTYETHATa (UHAHCOBA roJHHA,
usnnateny ot JIPyKecTBOTO, U HErOBH AbLUEPHH APYIKECTBA, HE3ARHCHMO OT TOBA, AAJIH ca GHIH
BKIKOUCHH B Pa3XofuTe Ha JIPYKECTBOTO, WTH MPOM3THYAT OT pa3NpelesieHue Ha nevandara,
BRIFOYHTE/IHO:

Tpes 2018 1. Hpy:ecTBOTO HE € W3IIAMATIO Bh3HATPAXKACHHS HA YIIPaBUTE.

13. WndopMauus 32 BUCAINY ChIeSHH, AAMEHHCTPATHEHH WIH apOUTPAKHH POH3BOACTEA, KACAEIH
32/BJUKEHUS HIH B3eMaHus Ha JpyXecTBoTO, B pasmep Haji-magko 10 Ha cre oT cOGCTBEHHS MY
KAMKUTAN; AK0 00INATA CTOMHOCT HA 3aTb/LKEHHATA HIIH B3eMAKUATA Ha JIPYKECTBOTO, N0 BCHUKH
ofpasyBanyu HPOM3BOACTBA HAZXBHPAs 10 Ha cTO oT colcTBeHMst My KARMTAN, ¢ MPEACTABHA
HAEGOPMALHS 32 BCAKO NPOH3BOACTRO MOOTIENHO;

HsMa BECAINH cbASOHH, aAMHHUCTPATHEHH HIH apOHTPaKHH [IPOH3BOICTRA, KaCACIA 3aIbIKEHIA I B3CMAHUY
na J[pyKecTBOTO B pasMep Hait-mayko 10 Ha €TO 0T COOCTBEHHA MY KaIHATAIL

14. Jdpyra unpopmMans mo npenenka Ha JpymecTBoTO

& “

méa}ifna:; noTpebHTentTe.
L
Jlata: 31.01.2019 . FO0WD

JIpy)ecTBOTO NpeliersBa, 46 He e HaTuie Apyra HHbopMaLwms, KoiTo & ’61;
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JAOKJAL HA HE3ABUCUMHA OJUTOP

Jo egronvuamda cobereennk na “Bb/IYHH EHEP/KH” EOO/

MHeHHe

Hue uspbpumsMe ofuT Ha uHaHCOBHUA oTyer Ha ,BB/IYHH EHEPJXKN“ E0OJ (.[pyxecTBoT0"),
CHAVBPIKAIY OTHETA 32 PUHAHCOBOTO CLCTOSTHHE KbM 31 fexeMBpu 2018 I. ¥ 0T4eTa 32 BCeOOXBATHHA
JOX0J, DTYETa 32 IPOMEHKTE B COGCTBEHMS KAHTas W OTYeTa 3a NAPHYHUTE NOTONY 3a FoAMHATA,
3apbpUIBAllAa Ha TasW Jara, KAaKTO U TMOSCHUTENHWTE TPHACKEHHH KbM (MHAHCOBUA OTYeET,
ChABPHAIH H 06061eHO OIIOBECTABaHe Ha CHIECTBEHUTE CYETOBOAHH NOHTHKH.

[o name MHeHHe, IPHJIOKEHHMAT QPUHAHCOB OTYET NPEACTaBA JOCTOREPHG, BBE BCHYKH ChIIECTBEHH
acTekTH (GMHAHCOBOTO CLCTOsiHWE Ha JlpyxecTBoto KbM 31 fgekemepu 2018 r. M HeroBHTe
$HKHAHCOBH PE3Y/ITATH OT JEAHOCTTA M HapHYHHMTE MY MOTOIM 34 TOJMHATA, 3aBLPIIBANA HA TAa3H
HaTa, B ChOTRETCTBHE ¢ MexAyHapo/(HUTe CTaHAApTH 3a ¢puHancoBo oTduTane (MCPQ), npyeTH ot
Esponetickus cbio3 (EC).

Bazaza H3pasdeaHe Ha MHCHHE

Hue u3BLpIIMEME HALIMS OLUT B CHOTBETCTBHE ¢ MexmayHapoLHHTE OQUTOPCKH CTAHAAPTH (MOC).
Hamrure oTroBOPHOCTH C'hIJIACHO TE3M CTAHAAPTH €A ONHCaHH JOMBJHHUTENHO B pas[esia 0T HallHA
noxnaz ,OTTOBOPHOCTH HAa OAMTOPA 3a OAMTA Ha QHHAHCOBHMA OoTYeT'. Hue cMe He3aBHUCHMH OT
JIpyecTBROTO B CHOTBETCTBME C ETHYHMS KOZEKC Ha npodecHOHalHHTE CYETOBOAUTENH Ha CbBeTa
33 MeXAYHApOHH CTAHAAPTH 10 eTHKa 3a cyerooauTenu (Koaexca na CMCEC), 3aeAHO € eTHYHHTE
HM3HMCKBaHMA HAa 3aKOHa 33 HE3aBHCHMHA (HHaHcoB ofuT (3HOO), mpuioxuUMH TO OTHOLUEHHE Ha
Hallks OAMT HAa QUHAHCOBHS OTHET B BBArapus, KaTo HHE M3UBJIHMXME H HAlATe APYTH eTHYHH
OTFOBOPHOCTH B ChOTBETCTEME ¢ u3nckBanusTa Ha 3HPO u Kopexca va CMCEC. Hue cunrame, ve
OZUTOPCKHUTE JOKA3aTENCTRa, MONYYEHH OT HaC, A JOCTATHYHH H yMECTHH, 33 3 OCUTYPAT 6asa 3a
HaIleTO MHEHME,

JApyra uadopManus, pa3TH4Ha 0T PUHAHCOBHA 0TYET U OJUTOPCKHA KOK/IA] BBPXY HETO

PLKOBOACTEOTO HOCH OTTOBOPHOCT 3a Apyrata uHdopManmsa. /Jpyrara KHGOpMALNS ce ChCTOH OT
NOK/IaZ 3a AeHHOCTTA, M3TOTBEH OT PBKOBOJCTBOTC CBIVIAcHO [apa ceima oT 3akoHa 3a
CYETOBOACTBOTO, HO He BK/IHYBa GQUHAHCOBHS OTHYET H HALIHA OJUTOPCKH JOKNaf BBPXY HeTo.

HaieTo MHeHWe OTHOCHO (MHAHCOBHSI OTHYEeT He ofXBawa Jpyrara WHOopManus U HHe He
M3pasABaMe KakKpBaTo M /i2 € (popMa Ha 3aK/l0ueHHe 3a CMIYPHOCT OTHOCHO Hesl, OCBEH aKO He €
W3PUYHO TIOCOYEHO B OKIa/id HE K [0 CTENEHTA, O KOATO € TIOCO4EHO.

BLR BpBb3Ka C HAllMA OJUT Ha (WHAHCOBUA OTUET, HALIATA OTTOBOPHOCT Cé ChCTOM B TOBa Ja
npodeTeM ApyraTa MEGOPMAIMS | IO TO3H HA4YWH /2 TIpeleHnM Jaiu Task Apyra MHbopManus e B
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ChIECTBEHO HECBEOTBETCTBUE C Cl)l/IHaHCOBHﬂ OTYET UM ¢ HAIUMTE NNO3HAHUA, HpHﬂOﬁHTH 10 BpeMe
Ha QJWTA, UIHU 110 JPYT HAa4YMH MANIEX A Oa ChABbPHA CBIIECTBEHO HeHpaBHJ/HO OKJIaABaHE.

B cayuaii ue Ha GasaTa Ha paboTaTa, KOATO CME H3RBLPUIAIY, HHE JOCTHTHEM A0 3aK/IHUCHUE, Ye &
HAJUIEe CBILIECTBEHO HENpaBWIHO JOK/I3ZBaHe B TasM Jpyra HHGopMauwps, OT Hac ce M3uCKBA A3
JOK/afBaMe TO3M QaKT.

Hsamame xakpo Oa foKAaaBaMe B TOBa OTHOLIEHME,
JonsaxumesHU 6snPOCY, KOWMO nocmagsm 3a doxiadeane 3akoHsm 3a c4emoeodcmaonmo

B ACN'b/IHEHME Ha HallMTe OTTOBOPHOCTH M JOK/NazABaHe cbriacHe MOC, onHcaHH no-rope B pasfesa
,Jpyra uudopMaIus, pasaudHEa OT (HUHAHCOBHMA OTYET M OJMTOPCKUS JOKJAJ BBPXY Hero" mo
OTHOUIEHHE Ha [AOKJIAZA 33 [JeHHOCTTa, HME M3IBAHWUXME H NpOonedypHTe, N00aBEHH KbM
nauckpannTe 110 MOC, cernacuo ,YKa3aHUA OTHOCHO HOBH ¥ paslIHpeHM OJUTODPCKH JOKIATH H
KOMYHHMKaIlMA OT CTPaHa Ha ofuTOpa" Ha npodecuoHasHATA OPraHM3alMA Ha PErHCTPHPAHHTE
onuTopu B Bearapus, WHCTHTYTAa Ha AMIJIOMMPAHHTE EKCIEPT-CIeTOBOAMTEN (MAEC)". Tesm
TIpoLe/lyPH KacaAT MPOBEPKH 3a HAIWYMETO, KAKTO W IPOBEPKH Ha QOpMaTa M ChADDIKAHUETO HA
Tasu Apyra uHbOpMAaLKs ¢ 1esl A HH NOANOMOrHaT BLE GOPMHApPaHe Ha CTAHOBMIE OTHOCHO TOBA
Jamd Apyrara HHGOpPMaNMs BKIIOYBA ONOBECTABAHMATA H JOKNA/BAHMSTA, NPeABHAEHH B [/1aBa
cegMa 0T 3aKoHa 3a CYETOBOJCTBOTO M B 3aKOHA 33 My6GJIMYHOTO Npejjlarade Ha LleHHH KHIKA.

CmanosUllje 858 ap®3Ka ¢ Wi 37, a1, 6 0m 3aKOHA 3a CHEMo800cmeomo
Ha fazaTa Ha M3BbplIeHHTe MPONeAyPH, HAETO CTAHOBHILE €, He:

a) WudopmanuaTa, BKIlOYEHA B JOKNaja 3a AeHHOCTTa 3a QMHAHCOBAaTa IOAMHA, 33 KOATO €
W3roTReH QHHAHCOBHAT OTIET, CbOTBETCTBA HA GUHAHCOBHA 0TYET.

6) JloxaagbT 3a JefHOCTTa € H3TOTBeH B ChOTBETCTBHE C M3UCKBAaHUATA HA [1aBa cejMa OT 3aKoHA
33 CYeTOBOACTBOTO M Ha wi. 100(H), an. 7, T. 2 oT 3aKoHa 3a IyBIHYHOTO IPpefilarane HAa NeHHH
KHIDKA,

OTroBOPHOCTH Ha PbKOBOACTEOTO 33 (PUHAHCOBHS OTIET

PLKOBOACTBOTO HOCH OTFOBOPHOCT 3a H3TOTBAHETO H LOCTOBEPHOTC NPEJCTaBAHE Ha TO3H
duHaHCOB OTUeT B choTBercTBHe ¢ MC®O, npuaowkumu B EC 1 3a Takapa ¢UCTeMa 3a BBTpELIeH
KOHTPOJI, KAKBaTo PLKOBOJCTBOTO ONpeAeNa KaTo HeoOXOAMMa 33 OCHIypsBaHe M3TOTBAHETO Ha
(GHHAHCOBH OTUETH, KOMTO He ChIBIKAT CHILECTBEHH HENPABHAHH OTYMTAHHUHA, HE3ABUCHMO JaJH
JTBJIAKALLM CEe Ha H3MaMa Wil TPelka.

llpy u3roTBaAHe Ha (HHAHCOBHA OTYET PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a OLEHsABaHe
CIOCOBHOCTTA Ha JpyKecTBOTO Aa NPOALIKK Ja QYHKUHOHMpA KaTo AeHCTBALLO NpempHATHE,
ONOBECTARANKY, KOTATO TOBA € TPHJIOKUMO, BBLIPOCH, CEBP3aHH ¢ IPEATIO/I0KEHHeTO 33 AeHCTBALLO
npeANpUATHE H M3NO3BailKy CYeTOBOAHATA 6a3a HA OCHOBATA Ha PE/NOJICKEHHETO 32 AefiCTRAIO
TNpeJIpHATHE, OCEEH aKO PBKOBOJCTBOTO He Bh3HAMepsBa Jia JIMKBUAMpA /IDYKeCTBOTO WIH A3
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NpPEeyCTAaHOBH JeiHOCTTA My, WJIH aKO PLKOBOZCTBOTO HA NPAKTHKA HAMA Jpyra anTepHaTHBa, OCBEH
JA TIOCTHIH 110 TO3H HAYHH,

OTroBOpPHOCTH Ha OANTOPA 32 OAUTA HA QMHAHCOBMSA 0TYET

HammuTe Lenw ca Aa IOAYHHM pasyMHa CTelleH Ha CUTyPHOCT OTHOCHO TOBA Ja/k GHHAHCOBUAT OTYeT
KaTO LsJIO HE CBADLDIKA ChIlECTBEHH HENPABHJIHM OTYMTAHHA, HE3ABUCHMO Jalu JBIKaly ce Ha
M3MaMa WM Tpellka, W Jid W34afeM OAMTOPCKM JOKJAJ, KOHTO Ja BKJNUBA HAWETO OQHTOPCKO
MHeHHe. PasyMHaTa CTENEH Ha CHTYPHOCT @ BUCOKA CTENEeH Ha CUTYPHOCT, HO He € rapaHuys, 9e OJuT,
U3BBPIEH B cLoTBeTcTBHE ¢ MOC, BHHArHK e PAa3KPUBA CHIIECTBEHO HEMPaBH/IHO OTYHTAHE, KOTaTo
TaKOBa ChILECTBYBa. HempaBUIHM OTYHTAHMA MOTrAT AAa BB3HHUKHAT B PesyTaT Ha M3MaMa HJIH
rpelllka ¥ Ce CYUTAT 33 ChIIeCTBEHH, aK0 M MOTJIO Pa3yMHO Aa ce 04aKBa, 4e Te, CAMOCTOATE/HO HIIH
KATO CBHBKYIHOCT, OMXa MOIJIM Jla OK®KAT BAMAHHE BBPXY WKOHOMHYECKHTE pelleHus Ha
noTpeBUTENNTe, B3¢MAHH BB3 OCHOBA Ha TO3H HUHAHCOB OTYET.

KaTo gacrt oT oguTa B ¢hoTBeTcTBHE ¢ MOC, Hie H3Non3BaMe NPOQeCHOHANHA NIpelieHKa i 3allasBaMme
npodecHOHANEH CKETTHIIM3BLM N0 BpeMe Ha ieaus oaut. Hue cbio Taka:

— uAeHTHOHIHpaMe H ONEHABaMe PHUCKOBETe OT ChUeCTBEHH HENPABMAHH OTYUTAHHA BbB
GHHAHCOBHA OTYET, HE3ABMCHMO JalM Ab/DKAINK (€ HA M3MaMa HIH IPelka, pa3paboTBaMe U
H3TLAHABAME OJWTOPCKH TMPONESypH B OTTOBOP HA Te3H pUCKOBE M NOJyJaBaMe OfHTOpPCKH
JOKA3aTE/ICTBa, KOHTO Aa Ca JOCTATHYHH M YMECTHH, 3a a OCHTypsAT §as3a 3a HallleTo MHeHMe.
PUCKBT Ja He 6bJe Pa3KPUTO CBIIECTBEHO HENPABHIHO OTYHTAHE, KOBTO € PesyTaT OT H3MaMa,
€ MO-BHCOK, OTKOJIKOTO PHCKA OT CBINECTBEHO HeNPaBM/HO OTYMTaHe, KOeTO e pesyarar OT
rpellKa, THH KaTO M3MaMaTa MOXe Ja BKJIWYBA TalHO (NopasyMsBaHe, ¢anmmdunupade,
npefHAMepeHH TPONYCKH, M3fABACHAA 32 BBBEX/IaHE Ha OfUTOpa B 3a0/yX/eHHE, KAKTO W
npeHefpersaHe Wi 3a00HKaNsgHe Ha BBTPEITHHA KOHTPOI.

— mnoJjyyaBaMe paszbrpaHe 3a BBTPEllHKWA KOHTpPOJ, HUMal] OTHOUIeHME KbM OJMTa, 3a [
pazpaboTHM OJAHTOPCKH NPOLEeAYPH, KOUTO A3 2 MOAXOSAIM IPU KOHKPETHUTE 0BCTOATENCTES,
HO He C IleJl M3pasdABaHe Ha MHEHHE OTHOCHO eQEeKTHBHOCTTA Ha BBTPEIUHHA KOHTPOI Ha
JApyKecTBOTO.

— OLeHABaMEe YMeCTHOCTTA Ha H3MOJI3BaHMTe CYETOBOJHHM DOJHTHKA M PAasyMHOCTTa Ha
CHETOBOJHUTE TPHUG/IHMIUTENHH ONEHKM H CBBP3alHTe ¢ TAX ONOBECTABAHHUA, HANPaBEHH OT
PBKOBOLCTBOTO.

— JOCTHFaMe A0 3aK/II0YeHHe OTHOCHO YMECTHOCTTA Ha M3M0JISBaHe OT CTPaHa Ha PBKOBOACTBOTO
Ha CYeTOBOZAHATA $asa Ha OCHOBATA Ha IPeAINOJIOKEHUETO 3a AeHCTBALO NPEeANPHATHE H, Ha
fazara Ha NOJyYEHHTEe OAWTOPCKHE JIOKa3aTe/CTBA, OTHOCHO TOBA AAJIM € HaJHIe ChIIeCTBeHA
HECHTYPHOCT, OTHACAIA ce /0 CBOMTHA MAM yCIOBMs, KOWTO 6nxa MOMJIH Ja TOPOJAST
3HAYMTENHY CBMHEHHst OTHOCHO CIIOCOGHOCTTA Ha JpyecTBOTO A2 IPOABMKH Aa GYHKIHOHHPA
KaTO AeHCTBallo NpeAnpHATHe. AKO HHe AOCTUTHEM [0 3aKfK'eHHe, Ye e HalHLe ChIleCTEeHa
HEeCMIypHOCT, OT HAC Ce W3HCKBA Ja MpHBJeYeM BHHUMAHHE B OAWTOPCKHA CH JOK/3J KBM
CBBP3aHHTE C TA3W HECHTYPHOCT ONOBECTABAHHA BbB QMHAHCOBHS OTHET WIH B c/y4ail 4e TesH
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ONOBECTABAHMA Ca HeaJeKBaTHHM, Ja MOAMPHLHpaMe MHEHHETO cH. HamlpTe 3akiwyeHus ce
OCHOBABAT HA OAMTOPCKATE AOKA3ATENCTBA, NOAYYEHH [0 JATara Ha OJHUTOPCKHA HM JOKIaA.
Bhjem ChBUTHE WK YCIOBHA 0fade MOTaT fa CTAHAT NpHYKHA JIpyKecTBOTO Ja IpeyCcTaHOBH
GYHKIJHOHHPAHETO CH KaTo elcTBamo IpeSIpHATHE.

— OLeHSIBAME LAJIOCTHOTO NpeACTABSHE, CTPYKTYpa M ChAbpHKaHHe Ha (QHMHAHCOBHS OTHET,
BIJIIDUMTENHO OIIOBECTABAHUATA, U AATH GHHAHCOBHAT OTHUET NPEACTABA OCHOBONMOAATANTE 32
HEro CAE/KH K ChEUTHSA [0 HAYWH, KOHTO OCTUI'A JOCTOBEPHO IPeAcTaBAHe.

Hyle KOMYHHKHpaMe ¢ PhKOBOACTBOTO, Hape[ € OCTaHANMTe BBIPOCH, IaHKpaHusi 00XBAT U BpeMe
HAa HM3TBbJHEHHe Ha OJHTA M CBIUIECTBEHHTE KOHCTATAalWH OT 04MTA, BKAWYHMTENHO ChLleCTBEHH
HeJOCTAThIY BbB BETPEIIHHA KOHTPOJL, KOUTO HAeHTHGUIHPaMe N0 BpeMe Ha M3BBPLIBaHKA OT Hac
OZHT.

-t

0UTOpPCKO APYKECTBO

»EHY E/l B BB/ITAPUA” 00

YopasuTten:

Beponuka PeBajicK3

BepoHnka Pegajicka
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