CmoHEK EHEPIKH EOO/J]

FOJUAINEH @PHUHAHCOB OTYET 3A 2018 roguna

OTYET 3A PHUHAHCOBOTO ChbCTOAHUE

OTYET 3A BCEOBXBATHHA 10X0]

OTYET 3A IIPOMEHHMTE B COBCTBEHH A KAITUTAJ
OTUET 3A MAPHUYHHTE MOTOIH

MPIIOKEHUA KbM ©®HHAHCOBUA OTYET

1. CTATYT U TIPETIMET HA TIEFTHOCT e eeeeeoeeomrreesesseessessessesessrsemmmsenseen
2. BABA BABLOTBIHE ... veeeseesesssesesessessessasensesrssersessssnseseree
ER15 0 151017 00109 ¥ 0):10Y113 150818711541 51:4 % RO
4. OIPEJTEJISTHE HA CITPABEITUBHTE CTOMHOCTH oo eeveeeereeesrsn
5. TIPUIXOM OT JOTOBOPH C KIEHTH ooeooooeeoeoeeeoe oo ereeeeeee e
6. OTUETHA CTOMHOCT HA [TPOIAJEHATA EJL EHEPTHSL ..o eceeveresersersacmmnereereserseresesseroe
7. ATMAHUCTPATUBHH PAZXOIIM......covvoveeeeeveecreereeesseeserseseressossesseeessesseessassanees
I 272 % 0726 (8 V117 SO
CIR5 18 FNZ (610102 01320, COVINA L1:T 63,0 V11 ) SO
10. UMOTH, MALIAHHA U OBOPYIBAHE ........oo.ooeooe oo oo seeeeemeeseees e
11. TBETOBCKY BIEMAHIIST .....ccocovererer s eoeeoneseeeeeseesessesseesssseessss e et et seseess e s sesmsmnesecsenressee

15. IMXBOHOCHH 3AEMH U TIPUBJIEYEHH CPEJJCTBA .......cooevcernr v
16. OTIOBECTABAHE HA CBBP3AHU JIULLA.......oovcnrimrrricnns e nes
17. VIIPABJIEHWE HA @HHAHCOBHA PUCK........co i e ser s
18. VCIIOBHU AKTHB.....-..ocoereeerrrrreeeenreeesrrsssaessreasrase s seasssssvrssssassseassessesssessensess
19. CbBUTHA CIIEA JATATA HA BAJIAHCA ...ttt st o

TOTUANIEH JOKJIA 3A JEHHOCTTA

JOKJIAA HA HE3ABUCHMUWA OTUTOP

L7 I SR I ]



Cmonnuk Eneprxu EOO

OTYET 3A ¢®HHAHCOBOTO CBCTOSAHUE

T'ogunara npakIodBama Ha 31 AexeMBpu 2018 r.

(BCHYKH CyMM Ca B XHIIAIM JICBA, OCBEH KO HE & MOCOYEHO APYTo)

Ipn. 2018r. 2017 r.
AKTHBH
Hetexymu akTHBH
Hmorty, Mawusau u 060pyaBade 10 1,189 1,249
AKTHBH TI0 OTCPOYEHH JAHBIN 12 57 122
Odmo HerexymM AKTHBH 1,246 1,371
Texymu akrueu
Teproecku p3eMaHns 11 26 39
[apuyHy cpeacTBa M NapHYHE eKBHBAIEHTH 13 96 4
TpenmuaTeHy pasxoinu ¥ APYru RIeMaHHA 19 63
JlaHbIH 33 BR3CTAHORHBAHE i2 40 -
O6m0 TeKYIZH AKTHEH 181 106
O6mo akTHBU 1,427 1,477
CobcTBen xanuTaa M nACHBH
Colereen KanaTaa
OcHoBeH KanETaNn 14 3 5
Hemnoxkputu 3aryGu (14,244) {13,518)
3ary0a oT TeKylUHA nepuos (484) (726)
O6mo cobeTBeH KANWTAI (14,723) (14,239)
ITacueu
Hetexymmu 3agbmxenus
JenrocpoyHH 3aTBDKSHIA KBM CEBP3AHH JIMLA 15,16 11,867 11,906
O6mo HeTEeKYIIH 38 ALIKeHns 11,867 11,906
Tekyun nacupu
Kpartrocpodsi 3a06/DKeHuA KEM CEBP3aHH JTHITA 15,16 4,276 3,796
TBPIOBCKHA H EPYrHl 3aABDKSHHA 7 10
3aIBmKe A 34 TAHBIH 12 - 5
O0mo Texymy NacHEH 4,283 3,811
Obmo nacusu 16,150 15,717
O0mo coferBeH KANUTAT H I2CHEH 1,427 1,477
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Cmonnnk Eneprxu EO0O]

OTYET 3A BCEOBXBATHHSA JOX0OT

I'ogunaTa npukarogsama Ha 31 gexemepn 2018 r.

(BCHUKH CYMH Ca B XW/IAH JIeBa, OCBEH aKO HE € II0COUEHO IPYTO)

Ipuxoau ot npogaxda Ha en.eHeprus
OrueTHa CTOHEOCT Ha IIPONaIeHATa efl.eHepris
HMeuanda

Jpyrn noxonu ot geitnocrra
ANMHHHCTPATHBEH pazxoin

Jpyru pasxonu

IlewanGa/(3ary6a) ot oneparuena geiinocr

DHMHAHCOBH MPUXOIH/(PA3X01H), HETHO

3aryda npeau JaHLUH BLPXY MeyandaTa

Pazxoan nio oTepoueHn gaHBUM
3ary0a 3a romHHaTa
Apyr BeeoGXBATEH T0X0K

O6mo reeobxpaTHA 3ary6a 3a rogHHaTa

HMpna, 2018r. 2017r.
5 622 658

¢ (332) (503)
290 155

- 19

12

(142)  (336)
2) (3)
146 (165)

(365) (561)

_ (419) (726)

(65) -

484) (726

(484)  (726)

Toduuniuam gunancos omuem e odofpen na 31.01.2019z2 om Ynpasumens na Jpyorcecmsomo.
Hoachumennume npunodicenus #a cmpanyy 6 0o 31 ca nepazdenna wacm om 200UMHYA d)uig‘g%%?s OmYEn,
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Cvmoanuk Enepaan EQO/T

OTYET 3A TIPOMEHNTE B COBCTBEHHS KAIINTAJ
IoguaaTa npukmousama na 31 neemppn 2018 r.

(BCHUKH CYMM Ca B XHJIAIM JISBA, OCBEH aKO HE € TOCOYEHO APYTo)

Perucrpupan O6mo coberren
KaNMHTAJ Harpynaun wanuran
Npua. 3aryom

Bananc Ha 1 syapu 2017 . 5 (13, 518) (13, 513)
3ary0a 3a roguHaTa - (726) (726}
Bananc ua 31 aexemepu 2017 r. 14 5 (14,244) (14,239)
bananc na 1 sayapn 2018 . 5 (14,244) (14,239)
3ary6a 3a roguHara - (484) (484)
banane Ha 31 xexemppn 2018 r. 14 5 (14,728) (14,723)

Toduwnunm gunancoe omuem e odobpen na 31.01.2019z om Yupasumena na Jpyocecmsomo.
Hoacnumennume npunosicenus na cmpanuyu 6 oo 31 ca HePA30EANa HACH OM 200WHHUS (DURAHCO8 OMYem.

Jlata Ha crerassme: 29.01.2019 r.
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Cmonnuk Exepaxn EQOJ

OTYET 3A IAPHYHHUTE IIOTOIA

Ilepuog, npaxmrousania #a 31 nexemepu 2018 r.

(BCHMKH CYyMH Ca B XHILAMM JICBA, OCBEH aKO HE & IOCOUEHO Apyro)

IIapHYHA DOTONM OT OEPATHEHA [eHHOCT

TlocThIUieHNs OT KIMEHTH

ITnamanus va TOCTABIHITN

[Tnarern nanbiy (Ges naHblH BEPXY Nedanbara)

TInateny nageuy BEpXY neuanbara

IInamanus kem powa CEC

JpyrH nocrenneHus/(LIaman ), HeTHO

Herun napuvAn NOTOHH HINOJIIBAHY B ONIEPATHBHATA AeiiHOCT

IMapuunu noTonu or PHUHAHCOBA AeiiHOCT
HanyaTeHu JIXBH N0 3a6MH K'BM CRED3aHH IHIA
Tlonyuenn 3aeMu oT CEEBP3aHHU MHIA

HeTHu napHynn noTou# 0T pHAAHCOBA AeiHOCT

Herne ysenmdenne/(HamManeHne) Ha NapPHIHATE CPCACTBA H
NAPHYHATE eKBHBANECHTH

IapuyHy cpeacTBa W MAPHYHH eKBUBAJICHTH B HAMAJI0TO H2
nepHoaa

TTapuunu cpefcTBa H MAPHYHH eKBEHBAJIEHTH B KPasd Ha Mepiona

Opun.  2018r. 20171
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Foduuinusm gunarncos omuem e odobpen wa 31.01.2019z om Ynpasumens na Joyocecmaomo.
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Cwvonnnk Enepmxn EOO/T
HPHJIOKEHUA K'bM FOJUIIHIA GHHAHCOB OTYET 3A 2018 romna

1. CTATYT M IPEAMET HA JEAHOCT

»UMONHKEK Brepixu® EQOJ e emmommuno IPYXKECTBO ¢ OIPAaHHYCHA OTTOBOPHOCT, PETHCTPHPAHO
CBriacHo Tprosckus 3axoH Ha Perny0nuka Beirapus @ mva upeHTHhUKAIHOHEH HoMep 200769627,

APy ecTBOTO € ¢ PeruCIPHPAH KanuTal B pasmep na 5 000 JieBa, pasupeneied B 500 asna ¢ momEna 10
JB., KOHTO € HAIMBIHO BHeceH. CelAnuueTo Ha IpyKecTBOTO ¢ rp. Cotus, a alpecsT Ha YNpaBleHHe pajioH
Tpuannia, Syn. Benrapus, Nelll, crpaga A, er.5 am.13. {Ipez 2018 r. egHomMueH cOBCTBEHMK HA KanuTaa €
»AcTponepmxu Conap Brarapus “EO0J], EMK 201795808.

HpyxecTBOTO Ce ynpaenasa ot r-g [hxun FOur [Luw,

OCHOBHUAT TPEAMET Ha ACHHOCT Ha APYKECTBOTO npe3 2018 r. ¢ NpOM3ROACTBO HAa CHEKTPOEHEPTHSL
Hpy#ecTBOTO ce¢ OKyCHpa BBPXY HNPOM3BOACTEO HA €NIEKTPOCHEPTHA YPe3 EKCIIoaTApane Ha (OTOBOITAHIHA
LenTpana ¢ xamauureT 2.8 MB, namupaima ce B ceno CMomHuK, 06mmHa Kapuobar, obract Byprac. Ilentpanara e
OPHCHEHHEHA KbM SIICKTPONPCHOCHaTa Mpexka Ha 3 tonk 2013 r. EnexTpoeneprusata ce Aponasa IpH TBPKABHO
PEryNHpaHy OgHH HA H3KYIyBRaHe.

JpyeCTBOTO HAMA PA3KPUTH KIOHOBC M MEPCOHAT kbM Kpast Ha 2018 .

DVHAHCOBHAT OTYET € CAMOCTOATENEH OTYET Ha NPE/TPHATHETO.

Kem 31 pexemspu 2018 r. mva yupenen sanor bpXy ThproBCKOTO IpeapHaTHE B IToMa Ha Kuralicka
OankoBa Kopiopamysa 3a pasBATHe.

2. BA3A 3A M3TOTBAHE

2.1. Hpunoxcumu caemoeodnu cmanoapmu

Tosn romumen (UHABCOR OTYET ¢ WATOTBEH B CHOTBEICTBHE CbC 3aKOHA 32 CUETOBOICTEOTO U
Mex1yHapozsmTe CTaHnapTH 3a GuHaHCOBO oTuETaHe (MCDO), npuery ot Erponeiickna Coios (EC). DogunrHusT
{unancos oTveT ¢ 0106peH 3a H3HaBaNe OT VIIpaBUTENS Ha Hpyxectroro Ha 31.01.2019 .

2.2. Baza 3a usmepeane

lomiminus prHAHCOB OTYET @ U3TOTBEH Ha 6a3aTa Ha HCTOPHYECKA HEHa.

loIMmHMAT JMHAHCOB OTIET ¢ ChCTABEH IIPH CMIA3RAHE HA TIPUHIANA HA AEHCTBAIO NpeapUsITHE.

KM fatata Ha M3TOTBAHE Ha HACTOSIINMS (MHAHCOB OTYET PHKOBOACTBOTO € HampaBHNo OpeNleHKa Ha
cnocobHocTTa Ha JIpYXREcTBOTO [a HPONBIKM CBOATA HEHHOCT KaTo AelicTBamo OpedlpusTHe Ha Gaza wa
HAYHATE HHGOPMAL|s 32 TIPEABHANMOTO Ghaeme. Ciiel M3RBPUISHHS Nperfie] HA ACHHOCTTA Ha HpyxecTROTO
PHROBONCTBOTO OMAKER, 7€ LPYKECTROTO HMa JOCTATHYHO (HHAHCORH PECYPCH, 32 14 MPOTBIKI OLEPATHEHATA CH
AekHoCT B GiIH3K0 Objeine M OPOTBIKABa /A IPIIAT PTG 38 ASHCTBANTO NpeANpHITHE IPH HATOTBAHETO HA
{hrHaHCOBHS OTueT,

PEKOBO/ICTBOTO & M3BBPIIMIO ONEHKa Ha NPIIIOKHMOCTTA Ha MPHALJIA 33 AeHCTBAMIO HPEATPHATHE, KATO
(yHRaMEHTANeH TPHHIMI DK H3TOTBAHETO Ha (HHAHCOBMA OTUET. Hpu oligHKAaTa ca B3eTH Opefsnj BCHUKH
00CTOATENCTBA, BKITIOYHTENHO | TE3d, KOMTO €A BE3HUKHAIN CIEH JATATA HA ChCTABSHE Ha (HHAHCOBHS OTUET.

KoM 31 nekemspu 2018 r. GanancsT oTpassira npeRMIIeHHe Ha TEKYIIHTE MACHBH HAJ TEKYLIHTE aKTHBY C
4,102 xun.B. kaTo KbM Ta3u Aata JIpYKECTROTO € 0TYENO HETHA 3aryGa B pasmep Ha 484 xui. 18 PLKOBOICTBOTO €
TONY4HI0 OQHIMANHA MAPaHIUA OT CTPaHa Ha CODCTBCHMIMTE HA KAIWTAma, 3a IpeaocTaBiHe HeoOxXoauMaTa
MIOAKPEA 34 APYKSCTBOTO, 38 Ja MOKE JId H3IBJIHH CBOMTE 33T bIIKEHMS.

2.3. Qyuxunonwing eanyma u saiyma Ha npeocmasnne

HacToAmuar roguimen GUHAHCOR OTYET ¢ HITOTBEH B Onarapcxu nepa (BGN), kosto e dyHrIMOHANAATA
BanyTa Ha Jlpyskecrsoro. Ilamata dunancosa AHGOPMAIA MpecTABEHE B J€BA © 38KPBIIEHA 0 XUAALA, OCBEH
KOTaTO € MOCOYeHO APYTo,

2.4. H3noaseane na RPpubRusUMEIHY OUSHKY H SHAYUME RPEUeHKH U donyckanua

Hzroresineto va ¢pumancosure oTaeTd chriuacko MC®O, npuerd ot EC msuckea PBKOBOACTROTO AA TPABH
TIPELIEHKH, IPHOMM3HTEIHA OLIEHKH H AOTIYCKANMS, KOUTO BIMSAT Ha NPEIAMAHETO HA CHETOBOIHMTE IONHTUKY ¥ Ha
AKTHBMTC, NACHBUTE, NPUXOTHTC W pasxoaumre. Peanuuar pesynrar Moxe jga Gble pasiHueH oT Te3d



Cmounnk Enepaxu EQOQJ|
MPHJIOXEHHAA KBM I'GAHIHUA GHHAHCOB OTYET 3A 2018 rogmaa

TPHOIHSUTENHE OUEHKH. TIpepasIexaaneTo HA CUETOBOIHHTE OLCHKY Ce TPH3HABA B NNCPHOAA, B KOHTO OLEHKATa
© Mpepasrienana, KOraro NpepasriekiaHeTo 3acira TO3H MEpHOM, U B GbJELH NEpHOIM 4KO NMPepasrIeKIAHETO
Oka3Ba BIMAHKC Ha OBJeIuTe nepuosid. MuopManusa 3a NO3HINE, 33CETHATY OT OUSHKH Ha HECHTYPHOCTTA H
AOMYCKAHWA NpH MPHIAraHe HA CYCTOBOAHMTE IIOJMTHKH, KOHTO MMl ¢(eKT BBPXY CyMMTE NPH3HATH BLE
unancoBMA OT4eT, ce ChUBpkKa B ITpunonenue 3.2, — OUHAHCORW aKTHBM - OYAKBAHU KPEUTHH 3arybH,
Hpunosxenne 3.5, [IpHXOn# OT IOTOBOPH C KIHEHTH, [Ipunoxenue 12 — Jlansmy.

Suauumy npeyenxu u donyckanus

B mpoueca Ha nmpumarake HA c4ETOBOJHATA MOIUTHKA HA JpyKecTBOTO, PBHKOBGACTBOTO € HAIMPABUIO
CACAHWTE TIPCUCHKA W IOMYCKAHWA, KOHTO WMAT Hal-ChIIECTBEHO BIMAHHE EBLPXY CYMHTE, NDHSHATH BBR
(HHaHCORHTE OTYETH: .
IIpuxoou om dozeeopu c krenmis
HlpyxecTBOTO € HANPABANO ClEIHHTE NPELEHKW W IONYCKAHMS, KOHTO OKASBAT CHINECTECHO BMAHUE BBPXY
OMPEACHAHETO HA PASMEPA H BPEMETO Ha NPH3HABAHE IPHXOHTE OT NOTOROPH ¢ KITHEHTH:

> OnpenensHe Ha BPEMETO 3a YAOBTETEOPABAHC HA 3aUBLKCHMATA U MOMEHTA HA HATBIHEHHe Ha
3aIBIDKCHHATA 3a H3MH/IHEHHE,

JlpyecTROTO CTHrHA [0 3AKMIOYCHHETO, Y& TPHXONMTE OT NPONAK6a Ha EHEKTPMYECKa SHEpPIHA C¢
HPU3HARAT, C TCUCHHE HA BPEMETO, ThIf KATO KIHEHTET €IHOBPEMEIHO [ONYYaBa U KOHCYMHPA NIPEAOCTABEHHTE OT
Alpy:xecTBOTO MOM3H. 3a0BIKEHHETO 38 H3NHIHEHME ¢ [OPEIUNA OT OTASTHH CTOKH NPeICTABIABA OOCIIAHME 3a
AOCTABKA HA €CKTPHIECKA CHEPrUA, KOATO 110 CHIIECTBO € €/HAKBA M AMA eIHOPOJEH MOIEN Ha NIPEXBEPIAHE KbM
KIHEHTA,

B xpast Ha BCeKH TakCyBaIll nepro JIpyKecTBOTO H3MEPRA CBOS HAMPENEK KEM AJIHO YPeXRIaHe HA 3aTBKEHHETO
33 W3MLIHCHHE, YJOBIETBOPEHO ¢ TEYEHHE HA BpeMmeTo. HamepRanero ce H3BbpIUBA upe3 NOTEbLPIKIABAHE Ha
rpaduiute 3a Thprobud. T.e. H3BBPIIBA ¢¢ OLEHKA HA JOCTABEHHTE KOIAUCCTEA SHEpPrus, 3a KouTo [pymecTBOTO
NPHINARA IPHXOOH OT JOCTABKA HA eNEKTPHUECKA CHEPTHS.

»  Onpedensxe Ha UEHATA Ha CHEITKATA

Enexrpoenepruata ce npogasa [pu JbpiaBHO PETyIMpaid HEHH HA m3KymyBane, Lienata ma chemkata
MOX€ [ia ¢ OHPEACIH KaTo (HKCHPAHO BEIHATPAKICHHE 33 TOCTABKATA HA OTANHHTE KOMHUSCTER OT nopenuiuaTa
CTOKH (en1. eHeprus). PasnpeneniHe Ha neHaTa Ha CIENKATA CIOPAMO 2ANBIDKCHIATA 38 HAIbIHEHHE Ce H2EBpLUBA HA
6a3za eIUHUYHA MPOJAKHY UCHH (HOPMATHEHH, JOTOROPHH Il NA3apHH).

Hecuzyprocm na cuemosodnume npubnusumenty oyenKu

OCHOBHHTE NPEATON0KEHHA, KOUTO Ca CBBP34HM C 6'[:,[[611.[1/1 H OPpYTd OCHOBHHM H3TOYMHIIH Ha HCCHTYPHOCT B
HpPIﬁﬂHBHTeJ'IHHTe OUSHKH KBM JaTaTa HA Q)HHaHCOBH}l OTYET, H 38 KOHTO CBIICCTBYBA 3HAYUTEICH PHCK g4 A0BEJAT
A0 ChINSCTBEHH KOPEKIAH B GaaHCcOBHTE CTOHHOCTH HA aKTHBHTE M MMACHBHMTE Npe3 CISABALIUA OTUETEH epyog, ca
NOCOYEHH O-J0.TY.

Tlpusnasane u ouenxa sa owaxsanu Kpedumnu 3a2y6u na Ovazosu UHCHIPYMERIMH, OUCHABARU RO
AMOPTMUIRPARA COUHOCH
1100x09 30 0be3yenra Ha napuHY Cpedcmea 6 bankuy

HapugHuTe CpecTBa U MAPUYHNTE EKBRBATCHTH CA HANH-BHCOKO JIMKBHIHITE duHaHCcOBH MECTpYMenTH, Te He
a8 HOCHTCTH Ha CCTHIMEHT PUCK, @ NUKBHAHHAT PHCK, KOHTO HOCAT € OTPaHHUCH 1O TEXHHYECKATA BHIMOKHOCT
AAICHO pAsnopexjane ¢ TiX Aa He Oble H3mbnHeHo. ITapHUHMTC OpeACTBA, NEMOMPAHH B Gamku, obade ca
HOCHTEIH Ha KPSIHTEH PHCK OT KOHTpareHTa (PMCK OT HeM3ThIHEHHe). PHCKET OT KOHTpareHTa Mpe/iCTABMABA
BEPOATHOCTTA HAcpeliHaTa CrpaHa N0 (HHAHCOBA CHENKA N8 HE M3NBIHH CBOMTE AOTOBOPHH 3AXbIDKEHMS.
JpyxecTBOTO MpIUTara CTAHAAPTHSMPAHKA HOXOJ 38 HIYMCIEHHE HA OYAKBAHHTE KPeIWTHH 3aryOH Ha fAPHYHHTE
CpefctTsa B OaHKH, KaTo 33 ONpENe/LIHE Ha 3arybaTa OT HEM3IBIHEHWE B MAPAMETPHTE HA MOXEN2 Ce H3NON3Ba
KPEAUTHUAT PEHTHHT HA (PUHAHCOBUTE MHCTHTYLUMH, B KOMTO JpyeCTBOTO € Iem03Hpano NAPUIHATE CH CPEACTEA.
Teast KPENMTHY PEHTHHIM Ca MPHCHACHH OCHOBHO OT CJISTHHTE nHcTHTYLMA: Moody’s, Standard and Poor's, Fitch,
boirapeka AreHitus 3a Kpenuren pefirusr.



Cvomanx Exnepioxn EQOJ
TPHIOKEHAA KbM FOTHNIHHA ®UHAHCOB OTUET 3A 2018 roxnna

TT00x00 3a 08e3yenKa Ha KPAMKOCPOURY MbPOBCKY U OPY2YU 63EMAHUS U 63EMAHUS. O CELPIAHU MUl

JIpy&ecTROTO M3MON3BA OMPOCTEH NOIXOA ¥ MATPHIA 33 NPOBH3HpAHE 33 U3UMCIEHHE HA OWAKBAHMTE
kpeyurau 3ary6n (OK3) za rpprosexure BleManus. TIpOLEHTHTE Ha MPOBH3MpaHe c¢ Ga3upaT Ha JHWTE Ha
npocpouie.

Martpnuata 3a NpoBH3MpaHe NBPBOHAYANHO C¢ OCHOBABA HA MPOIEHTHTE HA NPOCPOUHE, HAGIIONABAHH OT
JIpyKecTBOTO B HCTOPHYECKH TUTaH. JIpYXKeCTROTO MPEeUusHpa MaTPHIIATa, 33 1A KOPHTHPA HCTOPHUCCKIS OMHT C
KPEeMTHUTE 3aTyOM 4pes BKNIOYBAHE HA MpPOTHO3HA MAKPOMKOHOMAYecka wHpopMaima, HampuMep, axo
NPOTHO3UTE 38 HKOHOMMYCCKH YCIOBHA (Hanpumep, GespaGoTHua) ce 048KBA a Ce BJIOLIAT IPE3 CIEIBAINATA
TONIHHA, KOETO MOME A3 JOBeAe A0 no-rofiaM GpoH npocpouns B NPOWIBOACTBEHHMA CEKTOpP, HCTOPHYECKHTE
TPONCHTH HA MPOCPOHHA C& KOPUTHPAT. MCToprYecknTe IPOLISHTH Ha NIPOCPOMMA Ce aKTYAIH3HpAT KbM BCAKA
OTHETHA JaTa | TIPOMEHHTE B IPOrHOZHHTE IPHONUIUTSIIHM OLEHKH C& aHAAH3HPAT.

JIpy’KeCTBOTO cuuTa AajeH HHHAHCOR MHCTPYMEHT 3a TAKBB B HEM3ITBIHCHHE, KOTATO JIOrOBOPHHTE [IIAIAHHS CA B
npocpoume B IpoAeikeHue na 90 muu. B onpenenenu crmywan, ofave, 1o MOXe Aa pasriexsa nageH GHHAHCOB
8KTHB K4TO TAKEB B HEHRMBIHEHWS, KOTATO BLTPEIIH2 MIH BBHIIHA MHOOPMALMA IIpeIOCTARS HHAWKAIMS, ue e
ManKo BEPOATHO JIpy)KECTBOTO 12 MONYYH IMBIHAA pasMep HA HEUSABIECHHTE CYMH MO JOTOBOpa, NPEmd 4a ce
B3€MAT NOJ BHHMAaHHE KAKBHTO M fa GuA0 KpeAHTHW momoOpeHus, TEpKaHH OT Hero. (DHHAHCOBRH AKTHEBH Ce
OTITHCRAT, KOTATC HE CBIIECTRYRA PA3yMHO OYMAKEAHE 33 CHOHpaHE Ha IAPHIHHTE MOTOLM 1i0 IOTOROpA.

OueHkara 3a KOPENAUMATA ME@KAY MCTOPHUECKHTC NPOLEHTH HAa MPOCPOUME, NPOTHOINTE 3a MKOHOMHYECKHTE
yenoeus 1 OK3 npepcrapnsea chliecTseHa NpuGIH3NTENHA oueHka. Paiveprt a OK3 e uykcrsuTencH capAMo
NPOMEHH B 06CTOATeNCTBATA M MPOTHOIUPAHKMTE HKOHOMUYECKH YCMoBKsL. Horopudeckus onuT Ha JpyKecTsoTo no
OTHOLIEHHE HA KPEAMTHMTE 3ary0M M HPOTHOSMTE 38 WKOHOMHMYECKHTE YCIOBHAA MOXE CBINO TaKa 13 HE C¢a
TPSACTABHTENHM 34 PEANHMTE MPOCPOHHA OT CTpaHa Ha KIHeHTa B Opgeme. JombnuurenHa EHQOPMALHS CBILO €
NpenocTaBeHa B MOACHHUTENHO NprnoxkeHne 11 — TEProBeckH B3eMaHus. .

2.5, Cpagnumenna ungopmayua

CermacHO GBArapckoTo CYETOBOTHO 3aKOHORATE/ICTBO M DPerMaMeHTHpaHuTe 3a mpuioxenne MCC,
(puHaHCOBATA rO/IMHA IPUKMIOUBA Ha 31 JeKeMBPH 1 TBPIOBCKHTC APY)KECTEA ¢a [TBKHH JA NPEACTABST FOIMIIHNA
(unaHcOoBM OTYETH KBM CHIIATA NATA, 386/HO CbC CPABHHTE/IHH JAHHM KbM TasH JaTa 33 NPeIXOIHATA roauna. B
cydaif, ¥e APYKECTBOTO € WIBBPIUIMIO NPOMEHH B CUETOBOJHATA CH TOJHTHKA, KOHTO Ca TPHIIONKEHH
PETPOCTICKTHRHO HJIM 3KO € M3BBPIIMIO NPEHIUHCNSHUA WITH peKlacubHKalMH Ha OT/SHHH [Iepa, TO IPeicTaBd
CPABHMTE/IHH JIaHHH 33 J[Ba NPEAXOJHH TEPHOAa B OTHETA 33 (HHAHCOBOTO CHCTOAHHME M CHOTBETCTBAIIMIE MY
NOACHUTEIHH OeNem K, KAKTO CISNBA:

a) KBbM Kpas Ha MPeAXOIHHs OTIECTEH MEPHOA;

0) KbM HAUaNOTO Ha Hali-PAHHHA CPABHHM NEPHOA.

Bausammte B cuma or 1 suyapu 2018 . MC®O 15 Ipuxoau oT oroBopd ¢ KIHentn u MC®O 9
»PHBAHCOBH HHCTPYMEHTH® Da3peliasar MOOM(HIMPAHO PETPOCICKTHEBHO mNpuiarade. (paBHHTEIHATA
uu(opMalus B OTHeTa 3a nedanbaTa MMM 3aryGara M ApyrHs BeeoGXBATEH JOXOXA M B OTHeTa 33 (PHMHAHCOBOTO
CLCTOAHME HE ¢ NPCH3YHCIEHA W ¢ NPEacTaBd CIiopen oTMeHenute ctapzapty MCC 18 ,IIpmxogu™, MCC 11
:»{OTOBOPH 33 cTpouTencTeo™, MCC 39 ,,OnHaHcoBM WHCTpYMeHTH: [Ipiinapane v OTleHABaHE™ K Pa3ACHEHUATA
KBM THX.

B ocrananure emeMeHTH HA FOTHIIHKA (MHAHCOB OTYET H CLOTRETCTBALLKTE MM MOACHHTENHH CBEICHWA,
CPaRHHTETHATA HA(OPMALNA ce IpencTaBs caMo KbM Kpast Ha MPeIx0IHHA OTUETEH TSPHO.

3. 3HAYMMMH CYETOBOAHH IMTOJTHTHKH

C mwmodeHde Ha onucaHoto B npunoxerwe 3.8. Hosu cuemosodnu cmandapmu u murkysaue,
CUCTOBOMHATA MOJTHTHKA, TIPHIOKEHa B HAcTOAIINA (MHAHCOB OTHET & MOC/IENOBATENHA M CBHIIATA KAaTO TAZM
OpHUNOXEHA B NOCNeqHUS rojMIIeH (pHHAHCOB oTueT Ha Jpyecreoto kbM 31 mexemepH 2017 r. JpysxecTsoTo €
MPUEN0o BCHYKM HOBH W/IWIM PCBM3HPAHH CTaHIAPTH H pasAcHeHMA, M3jazewu oT Cueeta mo MemmyHapoaHH
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caerosoanu cTaHAapri (CMCC) u npuern ot Komucusta Ha Esporeiickis cbio3, KOHTO ca YMECTHH 34 HErOBATa
AEHHOCT K C4 B CWJIa 33 TEKYLUMA OTIETeH NEPUO, 3anoyBar Ha | Anyapu 2018 r.

3.L Yyncoecmpanna sanyma

Onepaunute B qykIecTpanHa BalyTa ce OTYHTAT BB (hyHKIHOHANHATA BallyTa N0 OOMEHHHA Kypc Ha
BHE, npunoxum B nens Ha M3BBpLIBAHE Ha cAETKATA. [[APUYHH AKTHBH 1 TTACHBY, JIEHOMMHHPAHH B 4Y/KOECTPAHHA
BaNyTa, c& OTHHTAT BER (PYHKUHOHATHATA BANYTA O 3AKIFOMHTENHHE KypC B ASHA HA M3TOTBAHE HA OTYeTa 3a
¢$unancosoTo cheroanue. Ilewanta miu saryba or kypcoeu PAIHKM, NPOHITHYAIM OT MAPHYHY MO3HIMH, ©
pasilikara MexTy aMOPTHSHpPaHaTa CTOHHOCT BBB (YHKUMONATHA Ba/IyTa B HAYANOTO HA MePHOIa, KOPHIHPAHA C
¢(eKTHBHATA NMXBA W IUIALIEHUATA TIpe3 [CPHOAA U AMOPTH3IMpAHATa CTOHHOCT B WyKIECTPaHHA BATyTa
TNPeRAIYTHPAHA 110 KYpca B Kpad Ha IEpHOa.

Or 1 suyapu 1999 romuna o6MeHHuAT Kypc Ha Bearapckus mes {BGN) e duxcupan kem erpo (EUR).
Ob6mernustT kype ¢ BGN 1.95583 / EUR 1.0,

3.2. Qunancoeu uncmpymenmu

DHHEHCOB MHCTPYMEHT € BCEKH JOTOBOP, KOHTO TOpakIa (MHAHCOB AKTHE Ha GIHO MpeINpHATHE U QUHAHCOR
MACHB MIIH HHCTPYMEHT HA COGCTBEHMA KAITHTAN HA APYTO NPEATIPUITHE.

3.2.1. @unancosu axmusu
ITvpsonauanno npusnasane u ouenxa

Jpy:KecTBOTO IIBPBOHAYATHO NPH3HABA BHHAHCOB AKTHE B MOMEHTE, B KONTO CTaHE CTpaHa [0 AOrOBOPHO
ClLIOpasyMeHHe, W ro KacHbUIMpa CBITACHO CYSTOBOIHATA NO/MTHKA 33 OTYHTAHC HA (MHAHCOBH AKTHBYM M
XapaKTepHCTHKHTE Ha TOTOBOPEHUTE IIAPHUHH ITOTOLM.

DUHAHCOBHTE aKTHBY, MNpEACTABIABALY MapHIHH CPEICTBA B GAHKH, THPFOBCKH B3EMAHWA, HAPYTH
B3EMAHHA, CBACOHN M NPHCHACHH B3EMAHMS M B3EMAHHS OT CRBPIAHH LA, C& JEPKAT OT HpyxecTBOTO ¢ He
MOMy9aBane Ha NOTOBOPEHUTE MAPUYHM MOTOLUM M Ce OYaKBa ja AOBENAT 10 NAPHHUHU MOTOMH, NPEICTABIABAII
CAMHACTBEHO MNALIAHKA HA NIABHUOA M TMXBH. Te3n (PHHAHCOBH AKTHEH Ce KIaCHPHLUMPAT M OLEHIBAT IIOC/EIBALLIO
IO aMOPTH3HpaHa CTOHHOCT.,

C M3kmoueHHe Ha THPrOBCKH B3CMAHHS, KOWTO HE CHOBPKAT 3HAYMTCNEH (HHAHCOB KOMIIOHEHT,
Jlpys*ecTBOTO IIBPBOHAYANHO OLEHsEA HHHAHCOB AKTHE N0 CNPABELTHEA CTOHHOCT MG, B CTyYas Ha QHHAHCOB
aKTHB, KOHTO He C¢ OTHHTA MO CNpPaBELTMBA CTOMHOCT 4pes mewanba MITH 3aryba, TPaHIAKUHOHHH pazxomm.
Thpropexure B3eManuA, KOMTO HE CHABPIKAT 3HAUHTCIEH DUHAHCOB KOMIOHEHT, C& ONEHABAT N0 LIEHA Ha CHENKATE,
onpegeneHa crraacae MCHO 15,

B Tabiuuara ca npencrasenn BHIOBETE (PUHAHCOBY AKTHBH, KOHTO JpyAecTBOTO OpHUTEXaBa M HAYHHA, TI0 KOHTO
TH OLIEHsBA MEPBOHAYAIHO;

Trn Ha QUHAHCOBHA aKTHR ITepEOHAYATHO OlicHSBAHE

THProBCckH B3eMAaHKA, KORTO HAMAT CHIIECTREH
KOMIIOHEHT Ha (DHHaHCHpaHe, OLPeAcIeH B
¢eoTBEeTCTBHE ¢ MCDO 15

Ha narata Ha BE3HEKBAHE IO LISHATA HA C/eIKATA
B CBOTBETCTRYE ¢ MCDO 15

TlapuuHu cpencTea B IGROBE ITo nomuHanHa crodinoct
IIapuynH CpeIcTBa B Yy KIECTPAHHA BATYTA Ilo nena nHa npumpGuBaHe
Hocnedeauwya oyenxa

3a nenaTe wHa TIOCMENBAIOTO OlCHIBaHE CIJHHaHCOBlfITe dKTHBH (¢ Knacmbnunpa'r B HETHPH KaTCI'OpHH H Ce
OLEHABRAT KAKTO CJIe/IBa:

»  (DUHAHCOBM aKTHBH I10 AMOPTH3MPAHA CTORHOCT (IB/IrOBH HHCTPYMEHTH);
» QVHAHCOBH AKTHBH, OTYHTAHH 110 CRPABE/UTHBA CTOMHOCT B Py BCEOBXBATEH MOXOL ¢ pexzacuHUHpaHe
Ha HaTPYIAHM nedandu i 3ary6u ({eJroBH HECTPYMEHTH),
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» OWHAHCOBH AKTYBH, ONpEZeNeHM N0 COpaBeIiMBa CTOHHOCT B JApYr BeeoOXmaTeH JoXom, 663
peKTacHQUIHpaHe Ha HATPYMAHH Ieuanti u 2aryGu MpH oTnUcRHe (KAHTAIOEH HHCTPYMEHTH);
» duHAaHCOBM AKTHEH, OTUHTAHH TI0 CTIPABETHEE CTORHOCT B meuandaTa KK 3arybara.

DPunancosu armuay 1o GMOPMUSUPAHA CROUROCT (OBA208U UHCIMPYMEHINL)

Tazum KaTErOpHA BKNIOYEA MAPHYHH CPEOCTRA B Gamm, TBPTrOBCKH B3€MAaHHA, IPYTH B3eMAaHHA, ChaeOHH H
NpUCBACHH B3CMaHHA K B3€MaHWA OT CBBP3aHH JNHUA W APESIOCTABEHM 3aeMM. QuHAHCOBHTE AKTHBH Ha
APYHECTBOTC Ca NIPENCTABRSHH WIKIITHTE/IHO B Ta3H KATErOpH l.tJHHaHCOBPI AKTHBH.

DHEAHCOBHTE AKTHBH MO AMOPTUINPAHA CTORHOCT BIOCNEACTEHE Ce OLEHABAT M0 METONA Ha eeKTHBHHS
JHXBEH MPOLEHT M MOAIexaT Ha odesleHka. IleyanGure u 3arybuTe ce MPHIHABAT B reuanbara unu 3arybara,
KOT4TO AKTHBBT OB OTIHCAH, NPOMEHEH WK Ofe3IIeHE .

Hpy#ecTroTo He & Kracupuumpano QHHAHCORM aKTHBH, OTUHTAHH TIO CTIPABCIJIHBA.
Omnuceane

DuHaHCOB aKTHR (MMM, KBACTO € NPAIOKHMO, YacT OT (HMHAHCOB aKTHE MM 94CT OT Ipyla nomoBHu
(bHHAHCOBH AKTHRH) Ce OTIACBAT B CIEIHHTE CIyYAH:

»  JoroBopHUTE NpaBa BbPXY TAPHYHNTE NOTOMH OT aKTHBA CA H3TEKIN; HIH

#  JIpy}KeCTBOTO & MPEXBLIMIO MPABATA CH 3& NOJYYaBAHE Ha NAPHYHH MOTOLUM OT AKTHBA MIH € MOEJo
330BDKEHHETO A3 H3MUIATH H3LAIO HOMydeHHTe NapHuHH notoud Oe3 chilecTBeHo 3abaBdHe Ma TPeTa
CTPaHA N0 CHOpasyMeHHe "IpexXerpisne”,

TIpr ornrceaHe Ha (HMHAHCOB AKTHB B HErOBATA HANOCT PAIMKATA MEKAY GamadcoBaTa H IMOMYYEHOTO
BE3HATPAMCICHYE Ce MPU3HABAT B MeyanGaTa Wi 2arybara.

Korato HpykecTBOTO © NpexBBPIMIO MpAaBaTa CH 32 TIONYYEBANE H2 MAPHYHH MOTOLUH OT aKTHB MIH €
CKITIOYHUNA CIOPA3YMEHHE 3a NPEXBEPILIHE, TO OLUEHABA JA/IH H B KAKBA CTENCH Ca 3ala3eHH PHCKOBETS H MOJIZUTE OT
coBCTBEHOCTTA.

Obez3yenka Ha PUHAHCOU AKIMNEU

JpyxecTROTO TNpH3HaBa NPOBM3WM 33 OYaKBAHH KpeguTHH 3ary6u (OK3) sza Bomukm OEArOBH
MHCTPYMEHTH, KOHTO HE ¢€ OTHMTAT MO CMpaBeliHBa cTOHHOCT B nevanbata WM 3aryfaTa, KaTo IPHITAara HoaXox,
npencTaseH B TabnALATA IO JOIY:

THI Ha pUHAHCOBHA aKTUE ‘ Kareropns mo MCOO 9 ! Moaxon 3a obe3nenka
1 KparxocpoyHH THPrOBCKH JIBITOBY HECTPYMEHTH, OmpocteH noaxon
B3eMaHHA OLEHABAHM 110 aMOPTH3HPAHA
CTOHHOCT
2 Tapuanu cpeacTea U JsIroBH HHCTPYMEHTH, CragnapTrzupad nogxon
CKBHBANCHTH OLEHABAHY [0 AMOPTH3HPAH
CTOHHOCT

OuaxBaHHTe KpeAUTHH 3ary0d IpeiCTABINEAT BEPOATHOCTHO NpeTerNena OUeHKa Ha KPeARTHHTE 3arybu
(T.e. ceralHaTa cTOHHOCT Ha BCEKH HEIOCTHT HA MApH) 3a OUAKBAHHA CPOK HA QHHAHCOBHA MHCTPyMenT, ITapuyen
AehULAT e pasmuKaTa MeXAY MapHUHHTE NOTOUM, ALIKHMH Ha JIpYKeCTBOTC B CHOTBETCTEME C IOTOBOpA, W
HAPHYHHTE MOTOLH, KOHTO JpyKEcTBOTO O4aKBa A3 Momyud. Thil KaTo OYaKBAHWTE KPEUWTHH 2ary0H OTYHTAT
pasMepa H CPOKOBETE HA IUIAMAHHATA, OYAKBaHA KpeAHTHA 3ary0a ce mpHsHaga JopH axo JIpymecTBOTO ouyakea
aKTHBBT 12 Obie H3IUIATEH H3LANO0, HO TIO-KBCHO OT CPOKA, B KOHTO C8 ABIIKH IUIAIEHETO.

QK3 3a KpeaNTHHNTE KCNIOZHLMH, 34 KOHTO HE € HMallo 3HAYHTE/HO YBeIHYEHHE HA KPEAHUTHHA PUCK crel
NPBOHAYATHOTO MM NpH3HARAaHe, Ce MpPU3HABAT KPeMTHU 3ary0H, KOUTO ¢a pPesyATAaT OT CHOMTHA, KOWTO Ca

BB3MOHM B cregsawute 12 meceua (12-meceuen OK3). Ja Tesw KpeIMTHH EKCTIO3HIIMH, 38 KOHTO € HaIHIE
10
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3HAYMTCITHO YBENHYEHHE HA KPSOWTHUA PHCK CNle/] MBPECHAYATHOTO NPU3HABAHE, CE H3MCKBa XOPEKITHA Ha 3arybara
38 OYAKBAHHTE KPEOWTHH 3ary0H CIIpAMO OCTABAIUMA JKHBOT HA EKCNIOZHLMATA, HEe3aBHCHMO OT BPEMETO Ha
HemsnuaHeRKMeTo (OK3 3a 3eimn cpoK Ha UHCTPYMEHTA).

3a mmpzocckume e3emanuA M dozogoprume axmiuey JIPyAeCTEOTO NMPWIATA OTPOCTEH MOMXOR NPH
uzumciasane Ha OK3, xato npusHaea ofe3leHKa 3a OYaKBaHE KpeARTHH 3aryGu B3 ocuora Ha OK3 za pemus
HUBOT HA BCAKA OTYETHA Aara. JIpYKECTBOTO NMpHNAra MaTpPHLE, KOATO Ce OCHOBABA HA HCTOPHYECKM AaHHH 32
3ary6a, KOpHrMpaHa upe3 BIAIOYBAHE HA NPOrHO2ZHA MAKPOHKOHOMEYECKA HHPOPMAIIHS.

3a napuynu cpedcmesa ¢ Ganku JpyxecTEOTO Npu3HaBa o0S3UEHKA 33 OYAKBAHH KPeJMTHH 3ary6u Karo
IpHNAara CraHaapTHIApalig NOAX0M, KaTo 3a ONPEACnIHe Ha 3arydara OT HeH3NBIHEHHE B NAPAaMETPHTE Ha MOIEIa
ce U3MOM3BA KPEMHTHHAT PEHTHHT Ha GUHAHCORMTE HHCTHTYLHH, B KOHTO JIPYKECTBOTO € ASIOZHPANC MapHIHHTS
¢u cpeacTea. Tesn KPeAUTHH PeHTHHTH ca NPUCHIAESHH OCHOBHO OT CCOHUTE HHCTHTYLMH: Moody s Standard and
Poor’s, Fiich, Bunzapcra Azenyun 30 Kpedumen petinunz.

KeM Bcaka oTdeTHa gara JIpyxecTBOTO OIpenena CTOHHOCTTA HA OGE3LEHKATA 33 BCEKH MHCTPYMEHT B
pazMep, paBeH Ha OYAKBAHUTE 3ary0H Mpes LENHs KHBOT, K0 KPeJHTHHST PHCK 33 TO2K (HHAHCOB HHCTPYMEHT ce
€ YBEIIMIII 3HAUMTEIHO OT MOMEHT2 Ha IThPBOHAYANHOTO IPM3HARAHE.

B caygali, 9e KBM OTueTHATA [aTa, KPEOWTHHMAT PUCK BBPXY AadeH (HHAHCOB HHCTPYMEHT HE Ce ©
YBEIHMHI 3HAYMTENHO CNpPAMO MOMEHTA HA IBPBOHAYANHOTO NpH3HaBaHe, 00E3UEHKATA 32 TO3M (PHHAHCOB
HHCTPYMEHT € B pa3Mep PaBeH Ha OUakeaHuTe 12-MECeUHH KPEIUTHH 3aryfu.

ﬂOII'bJ'lHHTBJ'lHH OIIOBCCTABAHUA, CEBP3aHH C obesneHKaTa Ha (l)l'IHaHCOBIf[ AKTHBH, C¢ CBOBPIKAT H B CICAHHTE
[PHICKEHNA:

»  OnoBecTABAHIA HA IHATUMH IPEICHKH H MPEIONOKEHHA
»  TBPTOBCKH W APYTH BIEMaHUA

»  Ilapwunu cpencrea

3.2.2. Qunancosu nacusu

TTvpeonauanno npusHasane u ouenxa

Jpy:kecTEOTO NpH3HABA B OTHETA 32 (PHHAHCOBOTO CH CHCTOAHHE (PHHAHCOE MACKHE CAMO KOFETO CTAHS
CTpana Mo JOTOBOPHE KIay3¥ Ha (HHAHCOBHS MECTPYMCHT. |IBpBOHAYATHOTO TPH3HABAHE CTABA HA NATATA Ha
YPeKIAHE M CE HIBBPIORA [0 CMPaBeJTMEA CTOHHOCT MIOC, B CIydail Ha (WHAHCOEH NACHBH, KOWTO He C& OTUMTAT
N0 CrpaBednyBa cTOHHOCT B nedanbara WIM 3arybaTa pasXxofH, JHPEKTHO OTHOCHMH KBM MPHOOOHBAHETC HIK
U3/IaBAHETO HA (UHAHCOBHA MacHe. TakcuTe 3a ynpaBIeHWe HA MONMYUEHHTE 338MH CE€ PA3CPOUBAT 32 IEPHOIA Ha
TOJ3BAHE HA 3aEMHTE, 4pe3 H3MON3BaHE HA MeToda Ha eheKTHBHEA JMXBEH NPOLCHT H Cce BKMOUYRAT B
aMOPTH3HPAHATA CTOHHOCT Ha 3aCMUTe.

@uHaHcoBHTe NacKeH Ha JIpy:kecTBOTO BRIIOMBAT 33/bJGKCHUS KBM CEBD3ANM JIMIT TIO TIONYYEH 2aeM OT
ApyKeCTBOTO-MalKa, TEPrOBCKM M APYTH 3afbmxeHHA. CIopen cpoka UM Ha NOTAcABAHE (IMHAHCOBMTE TACUBU Ce
KnacA(GuiEpaT HA TBATCCPOMHH H KPATKOCPOUHH.

Ilocnedeanio oyenasane
Ouenkara Ha GUHAHCOBHTE NACHRH 2@BHCH OT TAXHATA KIACHGMKANAL, KAKTO € OIHMCAHO NO-A0NY:

DunaHcosY RACUBY NO CHPABEONUBH CIHOTHGEH 6 HeHanbama win 3a2ybama

(PHHAHCOBHMTE MACHBH, OTYHTAHH M0 CMpPaBeIIMBa CTOMHOCT B neganbaTa WK 3arydaTa, BKNOYBAT PHHAHCOBH
OacHBM, ABPXAHH 32 TEPIYBaHE, H (PMHAHCOBM MACHBH, ONpEACIEHH NPH ILPEOHAYAIHOTO HM IPH3HABAHE IO
CIpaBe/NTHRa CTOHHOCT B mevanbata MnH 3arybara. MuHAHCOBHTE HACHBM ce KIACH(PUIMPAT KATO JLDIKAHM 34
TBPryRaHe, aKo Ca HaNpaBeHW ¢ Ll ofpaTHO H3KymyBaHe B Ommzko Gbaee. Tlevanture WM 3aryOHTE OT NACHBH,
ObPXKaHW 3a THPTYBaHe, ceé NpPH3HABAT B OT4YeTa 3a meyandaTa MM 3aryDaTa H JPYrEs BCEODXBATEH OOXOM.
dunaHCOBHTE MacHBH, ONPEAEICHH MPpH MBPBOHAYATIHOTO WM MPH3HABAHE [0 CIIPABCANHBA CTOMHOCT B neyandara
HITH 3ary6aTa, C€ OIIpCOeNAT HA NBPBOHAYANHATA A4Ta HA IIPH3HABAHC H CaMO aK0 €3 H3OBJHCHH KPHUTEPHHTE B
MCOO 9. lpykecTBOTO He € ONpPEREIMNO (HHAHCOBM NMAacHBH KATO OTUMTAH TI0 CNPABEANMBA CTONHHOCT B
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neyanGara wau 3ary0aTa.
DuUHAHCORY HACUSH, OYEHABAHY 1O aMOPMUSUPAH CROIioCH
Beuaki puAaHcOBY nackey, ¢ KOHTO JIpyrecTBOTO OMEpHpa ca KIaCHQUUHPAHH B TA3H KATETOPHSL.

Tlonydennte 3aemu ca BPEMEHHO LIPHBIEYEHH CPEACTBA 10 THPTOBCKY 3aeMH. QCHOBHHTE (PMHAHCOBH NACHBH
Ha JIpyeCTBOTO BKIIOYBAT JIMXBOHOCHH 32€MM U TIPHBIEYEHH CPEICTBA, HYKHM 32 ocHrypsBaHe (HHaHCHpaHe Ha
AeHHOCTTA Ha JIpyecTBOTO. DUHAHCOBHTE TIACHBH C& OUCHABAT MOCIEBAILO N0 AMOPTH3HPAHA CTOMHOCT, KATO Ce
H3NOA3BA METOABT HAa eeKTHRHATA JMXEBA. AMODTH3MPAHATA CTOMHOCT CE W3UHCIARA, KATO C& B3eME TipeBHT
BCAKA OTCTBIKA WIH MpeMuA npH npuao0MBAHETO, CBIIO TAKCH HIN PasXONH, KOHTO €A HepasgeiHa HacT OT
eheKTHBHHA JTHXBEH NpOLEHT. PasXoluTe (MIUMCIIEHH 1pes W3MOMIBAHETO HA METONA Ha ediexTHBHATA TWXBA) CE
BKIIOYBA KATO (PHHAHCOEM PazXofi B OTHETd 3a medanbara WM 3aryGara m Apyry BceoOXBATEH JAOXOH HA pen
»PHHAHCOBY pazxoan”,

3a (uHAHCOBHTE MACHBH, KOMTO CE¢ OTYMTAT MO AMOPTHIHPAHA CTONHOCT, Meyarbara WM sarybara ce
TpH3HaBa B nedantara win 3aryfara 3a nepuona, KOrato (pPHHAHCOBUAT AKTHB HITH (PHHAHCOBHAT [IACHE C& OTIHCBA
anH ofe3licHABa M Upes NPOLEca Ha AMOPTHIHpAHe,

T’LpI‘OBCKPlTG 3abIKEHHA €€ IIPH3HABAT NMHPBOHAYMAIHO IO HOMHHA/NHE CTOHHOCT M BIOCIEICTBHE CE
OLCHABAT 10 aMOPTH3HPAHA CTOf;lHOCT, HaMalieHa ¢ TNAUIAHNA M0 YPeXaaHe Ha 3ab/DKEHHETO.

Omnucsane

HpykecTBOTO OTINCBA (HPHHAHCOB MACHE CAMO KOTaTO YPeH (M3IIhJIHK) 3aLIKEHHETO, HAT6Ue CPOKBT Ha
3aIB/KEHHCTO HITH KPeIHTOPBT C¢ OTKAaXe OT Mpakara cd. Pamukara Mexay OalaHcoBata cTOMHOCT Ha
hHHAHCOBHA NACHB, YPEICH WM NPEXBHPMNEH HA APYra CTPAHa, H 2ANIATCHOTO 32 YPERIAHETO, BKIIFOUHTENHO mapu
A NIPeXBLPIIMHE HA HENAPWYHM AKTHBH, cE IPH3HABA B IewantH 1 3ary0H 2a TlepHo/a.

Komnencupane na gunancosy uncmpymenmu

OUHAHCOBHUTE AKTHEH W (UHAHCOBHTE IIACHEM Ce KOMIICHCHPAT, 4 HETHATA CyMa Ce OTHHTA B OTYETa 32
(HHAHCOBOTO CLCTOSHME, aKO MMa JeliCTBAINO 3aKOHHO NP2BO Ja C€ KOMICHCHDAT IPHIHATHTE CYMH H
Jpy»ecTBOTO MMa HamepeHHMe Jia Ce YPeiM Ha HETHA OCHOBA, 1A C& PealH3MpaT aKTHBHTE H YPEXIAT MAcHBHTE
eAHOBPEMEHHO.

3.3. Cobcmeen kanuman
KanutansT Ba Jlpy#ecTBOTO € NpeacTaBeH [0 HOMHHATHATA CTOHHOCT Ha 3aIHCAHNTE JIANOBH BHOCKH.
OCHOBHUAT KanuTan Ha J[pyaecTBoTO o€ chetor oT 5 000 5ie, chetosi ce oT 100 fana, Bcekst OT XOMTO ©
HOMHHATHA CTolHoCT oT 50 neea. Jlanopuar kamuran Ha JpysxecTBOTO 08 CHOTOM M3USNOC OT MAPUYHA BHOCKE, Ha
crofioet 5 000 sB. EnHonuuen coGcTRenMK Ha KAINTANA HA APYXKECTBOTO € ,Actporepmiu Comap Benrapusa”
EOOH, EUK 201795808,

3.4. Hvomu, Maiunu, coopoiceRus u oGopyoeane
3.4.1. Hpusnasane u ouenrg

Ihpgonauanno npuznaeane

Hmotnte, MaluHHUTE, CHOPEKEHHATA M OGOPYABAHETO Ce OLIEHABAT MO HEHA HA NPHAOBHBAHE, HAMANEHd ¢
HAaTPYMAHH amopTH3anMd W 3ary0u oT ofesnenxa. Ilemata Ha mNpHjoCMBane BKNMIOYBA IIOKYIHATA IICHA,
BRIQUATENIHO MHTA B HCBB3CTAHOBUMH JAHBUH BBPXy MOKYNKaTa, KAKTO H BCHUKH APYrd pasxoid, HpSKo
OTHACHITH C€ 10 IPHBEHKIAHC HA aKTHEA /10 MECTONMONOXEHAE H CHCTOSHHE HEOOXO (MMM 33 HEroBaTa eKCILIOATALIA
10 HaTiHa NpPeABHIEH OT PHKOBOACTBOTO. Llenara Ha NpENOOHEAHG BKIIOUBA OLle KANHTAIMIMPAHY PAIXONM 33
TTHXBH.

CToMHOCTT2 Ha AKTHRHTE IPEIOGHTH N0 CTONAHCKH HAYMH BKIIOYBA HANIPABEHHTE PA3XOly 3a MaTepHajd,
AUPEKTHO BJIOKEH TPYA ¥ CHOTBETHATA NPONCPLHOHATHA 4ACT OT HEMPEKATE IIPOH3BONCTECHH PasXO/H; PasxoIuTe
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Cmonunk Exepmracn EOQ/T
IPUTOKEHUS KbM TOTHUIHNA GAHAHCOB OTUET 3A 2018 roxmma

NpAKC OTHACHINH C€ IO NPHBEXNAHS HA aKTHRA JC MECTONOJIMIKEHHE H CHCTOAHHE HeoGXONMMH 33 HErOBATA
EKCILI0ATALMA H KANHTANH3HMPAHH pasXolu 3a JHXBH. 3akymeH codTyep, 6e3 KoOHTO € HEBBIMOKHO
(yHkuHORMpaHeTo Ha 3aKyneno ofopyeaHe, ce KallMTaIH3Hpa KaTo 4acT 0T Toka oGopyaeane,

Koraro B uMoTHTe, MAlUMHKTE, CHOPEKEHUATA M 0GOpYIRAHETO e CBIBPXKAT KOMIIOHEHTH ¢ Pa3THYHZ
NpOXBIDKHTENHOCT HA TONE3EH KHBOT, T€ ¢& OTYHTAT OTIENHO,

ITeuantu u 3ary0u IpH OTIHCBAME HA MMOTH, MALUMHH, CHOPEWEHAA U o0opynBate (ONMpeNenaT ce Karto
Pa3uKa MekIy MOCTHINEHHATA H GATaHCOBATA CTORHOCT HA AKTHBA) Ce NPH3HABAT HETHO B JIPYTH MPHXOIW/APYTH
pasxou B nevandn u zaryfu,

Hocnedsawu pasxoou

IMocneppaly pasxoan ce KAMUTAIMZHPAT CaMO KOTATO € BEPOSTHO Ye GOSNl MKOHOMMYECKH TOJISH OT
TE3H Pasxomy we OBaT Mmomyvern ot Jlpykecrsoto. Teiyls PeMOHTH H NOAAPEKIA C6¢ PHIHABAT KATO PA3XOM
IIPE BE3HMKBAHETO HM.

Memodu Ha GMOPMU3ANIA 1t NOAEICH JCUEOM

JlpyKecTROTO H3MON3EA [HHESH METON HA aMOPTH3ALMA HA IBNTOTPARHHTE MaTepHaNHM AKTHEML
AMOPTH3MPAHETO Ha AKTHBHTE 3alI09BA, KOTATO Té ¢4 Ha PasnoNiokenye 38 yIoTpe6a. [TonesunsT xuBoT mo rpymnu
AKTHBH ¢ ONpeNencH B CHOTBCICTBME ¢ (UIMYECKOTO M3HOCBaHe, creunpukara Ha ofopyasadeTo, GbaelmiTe
HaMepeHud 38 YoTpeda U ¢ MpeAnoNiaraeMoTo MOPATHO OCTapABRAHE,

OnpeneneHuaT cpok Ha rOAHOCT (Ha EKCIUIOATALNS) HA ALATOTPAHHMTE AKTHBH CE TPErNEKia B Kpasd Ha
ECAKA TOAMHA W NPH YCTAHOBABAHE HA 3HAYMICIHM OTKJIOHSHHA CIPIMO GBLICHIMTE OYAaKBAHWS 33 CPOKA Ha
U3I0I3BAHETO HA AKTHBHTE, CHILUAT €& KOPHTHpa.

Obesyenra Ha UMOMU, MAWHNIL, CoOPBICERUA U 0Dopydeane

Banancoeute cTORHOCTH Ha MMOTHTS, MATHHHTE H OGOPYIBAHETO [IONNEKAT HA npernies 3a obe3ueHKa,
KOTaTO ¢4 HAIHLE CBOUTIS UM NpOMeHH B OGCTOATENCTEATA, KOUTO TIOKA3BAT, Y6 Te 6HXa MOIIH 44 C6 OTIHYaBaT
TPaiHO OT BB3CTAHOBMMATR MM CTOMHOCT. AKO Ca HANHLE TAKHBA HHIAMKATOPH, 4¢ NPUOIM3MTEIHO OnpefeneHaTa
EB3CTAHOBHMA CTOMHOCT € NO-HMCKA OT TAXHATA GaNa@EcoBa CTOHMHOCT, TO IOCHEIHATA ce MIMHCBA 1O
BE3CTAHOBHUMATA CTOMHOCT HA AKTHBUTe. BE3CTAHORMMATA CTOMHOCT Ha TRITOTpaliHUTE MAaTepHanH{d aKTHBH & NOo-
BHCOKATa OT [IBETe: CTIpaBefIiBa CTONHOCT Oe3 pasxoIu 3a Mpoaakba Wik cTOHHOCT TipH yrioTpeba.

3a onpene/IHETO HA CTORHOCTTA TIpH YIIOTpe6a Ha aKTHBHTE B/ICLHTE NapHHHH IOTOLM e AHCKOHTHPAT
[0 TAXHATA HACTOSWIA CTOHHOCT KaTo ce [pHIara JHCKOHTOBA HOPMA NPEIH NAHBUW, KOATO OTPA3ABa TeKyHIHTe
NazapHy YCHCBHT M OLIEHKH HA BPEMEBATA CTONHHOCT Ha MAPHTE H PHCKOBETE, CHEUH(IMYHH 33 CEOTBETHHA AKTHE,
JaryOure oT 0b83TIHKA C& OTYHTAT B OTYETR 33 BeeobXBaTHNA 0X0.

3.5. Hpuxodu
3.5.1. Hpuxodu om dozosopu ¢ Kiuenmu

Obuiu nonoxcenun

TTpuxomute OT AOrOBOPH ¢ KIMEHTH CC NPH3HABAT, KOTATO KOHTPONBT BBPXY CTOKMTE WITH YCIYIHTC C¢
MPEXBBPIA HA KTMEHTE B PasMep, KOWTO 0Tpasdka BRIHATPIIEHHETO, Ha KoeTo JpyXeCcTBOTO OUaKBA 1a HME
MPaRo B 34MsHA HA TE3H CTOKH HITH YCITYTH.

Hpy#&ecTBOTO MpH3HABA MPHXOHM, KOTATO (WIM KaTo) YHOBNETBOPH 3aUBIKEHHETO 33 H3IBIHCHHE,
CRITIACHO YCIOBHATA HA JOTOBOPA, KATO MPEXBEPIIA OGeIaHATa CTOKA HIIM YCIIyra Ha KiienTa. JlageH akTHB {croKa
MITH YCNyTa) € IIPEXRBP/IEH, KOraTo (WIH KaT0) KIHEHTHT NOMYYH KOHTPO BbPXY TO3H AKTHE.

HOTOBOPHTE ¢ KITHEHTH OGHYARHO BKITIOYBAT ENHO SIMHCTBEHO 3a0BIUKEHHE 33 H3MHIHEHHE.

Karo mano JpyxecTBOTO € NOCTHIHANO [0 3AKTIOUEHHE, 4¢ TO € TPHHNMIIAT B AOTOBOPEHOCTHTE CH 33
IIPUXOIH, Th KaTO OOHKHOBEHO [IpY:KECTBOTO KOHTPONMPA CTOKHTE HIH YCIYTHTE Hpeny 1a I'¥ NPEXEBIH KbM
KIIHEeHTa.
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Ouenaeane

Ipn ompezenine na ueHata Ha chemxara JpyKecTBOTO B3eMa NPENBHA YCIOBWMATA Ha JIOTOBOpA M
0DHUAHHATE CH THPTOBCKH IPAKTHKH.

Ilenara Ha cAekata € pasMepBT HA BBH3HAIDWKASHHETO, Ha KOO JpyKecTROTO 0YakBa aa MMa IPago B
3aMAHA Ha MPEXBEPAHETO HA KTHEHTA HA OGELaHHTe CTOKM HIH YCIyTH, ¢ H3KITIOYEHHE HA CyMHTe, CHOPAHH OT
HMETO Ha TPETH CTpaHu (Hampumep AaHBK BhPXy mobapeHara croiimoct). OGewaHoTo B JIOroBopa ¢ KJHGHTA
BBIHATPRK/ICHAE MOXKE 13 BIITIOUBA (PUKCHPAHU CYMH, IPOMEHTUBH CYMH, HITH H [BETE.

Koraro (unu karo) Gbae yAoBIETBOpEHO 3aIBIKEHHE 33 M3TLIHEHHE, JpyxKecTBOTO NpH3HaBa KaTo
IpHXOJl CTOHHOCTTA HA LiGHATA HA crenkara (KOETC M3KMFOUER NPHOMMZUTENHH OUEHKH HA IIPOMEHIMBOTO
BBIHAIDLKIEHHE, CHIBPIKALIO OrPAHHYEHHS), KOATO € OTHECEHA KBbM TOBA 3&TBIDKEHNE 34 H3TBIHEHHE.

JpykecTBOTO pastyiesna A4t B AOMOBOPA CHLIECTRYRAT APYIH OGEIMaHNS, KOMTO Ca OTIEIHN 33 TH/DKEHHST
34 M3NIbJIHEeHNE, 38 KOKTO TpaORa Ja Gblie pasnpeeieHa 1acT OT USHATA HA CIENKaTa.

Ilpu onpenenaHe Ha LeHaTa HA C/IC/IKATA Ce B3eMa LPEABHI BIHIHHETO HA IPOMCHIHEO BL3HAr paxACHHE,
HATMYHCTO HA 3HAYMTENHY KOMIIOHCHTH Ha (PHHAHCHPAHETO, HEMAPHUHOTO Bb3HATPAXICHHE ¥ BH3HArPAKISHHETO,
JBIDKHMH Ha KITHEHTA (aKO MMA TaKURa).

{Toox00 3a npusnasane na ocnosnu sud0se HPUXOOR NO 002060l ¢ KANEHMH

1Ipodaxncha Ha erermputecka enepun

OcHoBHara AefiHOCT Ha Iy KEeCcTBOTO & CBBP3aHA ¢ MPOH3BONCTBEO M NpoAMKOa Ha eNIeKTpHUYecKa eHeprii.
Jpy:KecTBOTO MPOAABA MPOM3BEACHATA EIIEKIPHUCCKA EHEPTHS NIPH JbPKABHO pery/IUpany LeHH Ha H3KYITyBaHe.

Ipuxoaure ot nponaxbara Ha ereKTpUUEcKa eHeprysi Ce IPH3HABAT, C TEYeHHE Ha BPEMETO, Thil KATO
AOCTABKHTE ¢4 MOPE/MLA OT OTACHHA CTOKA, KOBTO NPEACTaBIiBa 06eaHHE 32 N0CTABKA HA eEKTPUMECKA cHeprud,
KOATO 10 CRIIECTREO € CIHAKBA H MM SIHOPOJIEH MOJEN HA NPEXBRPAHE KbM KIHEHTA,

B xpas #a Bceku Tekcysaml mepwon Jlpy:xecTBOTO H3MEPEA CBOA HATIPETBK KbM NBIHO ypexmaHe Ha
SAALIKEHUETO 32 M3MBIHEHHE, YAOBJETBOPEHO C TEUCHHE HR BPEMETO. VI3MCPBAaHETO Ce H3BEPIIBR upe3
TOTBBPKIABAHE HA rpaduuuTe 33 TEPropud. T.e. USBBPINBA C& OUEHKA HA JOCTARCHHMTE KOMHUECTEA eHepris, 3a
kouto [Ipy)KecTBOTO NPH3HABA PHXONH OT AOCTABKA HA E1EKTPUYECKA SHEPIHA.

ITpuxodu om yeryeu

IlpuxonuTe OT mpenocTABAHE HA YCIYTM CE NPH3HABAT B CUETOBOIHHA NepHoa, Mpe3 KoHTe ca
NPENOCTaBeHH  ycayrnTe. JIPY:ECTBOTO MPEXBRPIA KOHTIPONia BBPXY YCIYTMTE € TeYeHHE HA BpEMeTo |
CIEOBATENHO YIOBNETBOPABA 3aAB/DKCHHETO 32 H3NBIIHEHHE H MPA3HABA NPHXOIU ¢ TEUCHHE HA BPEMETO. AKO KbM
Kpas Ha OTHETHUS [IEPHO YC/IYTaTa 10 JOTOBOPA HE € H3HANO H3BLPLICHA MPUXOINTE CE IPH3HABAT BE3 OCHORA HA
AeHCTBUTENHATA YCIIYra, MpelOCTABERA IO Kpas Ha OTYETHHS IEPHOA, KaTO MPOMOPUHOHANHA YacT 0T OBIHTe
YCITYTH, KOHTO TpaGea 1A GBAAT IPEACCTABEHH, ThH KATO KIMEHTEHT MOMy4asa i NoTpeGaBa HoNsUTe eJHOBPEMEHHO.
ToBa ce onpeniens BB3 0cHORA Ha MeHCTRHTENHO BIOKEHO BPEME 32 H3RHPIIEHA PadoTa, cIpaMo o0LIOTO OYAKBAHO
BpeMCc 33 W3BBpLIBAHEe Ha yciyrara. [Ipes orueTnns mepmon [IpyecTBOTO He € peanuampano MPHXOAH OT
Mpe0cTABAHE HA YCIIYTH.

LIpuxoedu om npodaxcbu Ha KpamKompaiiny axmust

TIprxonure ot npofaxkOH HA KPATKOTPAHHH aKTHBH H MATCPUANH CE TIPH3HABAT B MOMEHTA, B KOHTO €
TPEXBBLPJICH KOHTPONIA BBPXY NPOAABAHUTE aKTHBY. [lOCTABKATE BB3HMKEE, KOTaTO aKTHBHTE ca GHITH W3TpaTeHH Ha
KMACHT4, PUCKOBETE OT NOTCHHMATHH 3ary0HM CA UPEXBBPISHH HA KyNyRaya M WIM TOH ¢ Npuel aKTUBHTE B
CBOTRETCTBHE ¢ AOTOBOPA 3a npoaakba.

Canoa no dozogopn
Twpeoecku szemannun

Bsemanero npenctasnapa nparoto Ha JIpyjecTBOTO 1@ LIOJNYHM BB3HATPAXKCICHHE B ONPeNeNeH pasmep,
KOETO € (e3yCroBHO (T.¢., IpeIy MIAAHETO HA BBE3HATPAKASHHETO /1A CTAHE ABIDKHMO € HEOGXOTNMO SIHHCTEEHO
Aa HIT€Ye OMPEAENEH Mepuox oT Epeme). Mond, BIKTE CYETOBOJHHTE NOMHTHKH 33 (DHHAHCOBHTC AKTHBH,
uanokerd B [Ipunoxenne 3.2.1. QUHAHCORH aKTHBA
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3.5.2. Apyzu npuxedu/ doxoou
Jlpyri  OXOAM BKTIIOYBAT ONEpAMH, KOMTO €A HHUMACHTHH CIOPAMO OCHOBHMTE NEHHOCTH Ha

JpyXecTBOTO u ca MPUXONIM HITH JOXONH, KOMTO C& IIPHIHABAT [0 CHIIATA HA IPYTH CTAHIAPTH H cA H3BEH 00XBaTa
Ha MC®O 15.

3.6, Punancosu RPUXoOU U pazxodu

DUMHAHCOBHTE TIPUXONH BKIOUBAT TPUXOH OT JuxsH. ITpHX0A OT TMXBH Ce TIPU3HABA B NICYANEH 1 3ary6H
B MOMEHTA Ha HAYHCIBAHCTO MY N0 METOAA HA eQeKTUBHATA JinxBa. DHHAHCOBHTE PA3XOMM BKIIOYBAT Pa3xOmOy 3a
JHXBH MO 3aeMH.

IIpuxonuTe M PasXOAMTE OT BATYTHH KYPCOBH PAasiuKH Cé NMPEACTABAT HA HeTHa $asa B 3aBHCHMOCT OT
TOBZ AANH ABIKEHHAT? B UYXICCTPAHHA BATYTa BOLAT A0 HETHA nevanda HAH HETHA saryDa.

3.7. Jawvyu
Texywi oanvk gvpxy doxodume

TexyuTe naHbYHM aKTHBH U MACKHBH 33 TEKYHIHSA H TPEIXOTHH IEPUOIM C& MPH3HABAT 1O CYMaTa, KOATO
C¢ OYaKEA 71a GbAE BB3CTAHOBEHR OT M INTATCHA Ha NaHEYHWTE BacTy. [IpH M3uHCIeHre Ha TeKYIIHTE JAHBLU Ce
NpUNarar JaHb4HHTE CTABKH H 38KOHH, KOHTO ¢d B CHITA MM G4 B 3HAYMTEIHA CTEIEH IPHETH KBM OTUETHATA JaTA.
PBKOBONCTBOTO aHANW3HpA OTNENHHTE NOSHUHMH B JIaHBYHATA ASKIAPAUNS, 33 KOHTO MPHIOKHMHTE IAHBHH
pasnopendu ca IpeAMeT Ha THIIKYBAHE M TIPH2HABA [IPOBM3HH, KOTATO TOBA & YMECTHO.

Texynwre maHbuM ce MPUIHABAT JAHPEXTHO B COBCTBEHMA KamuTal {(a He B OTYeTA 32 BCeOBXBATHHA
JOXO1), KOTaTo JAHBKBT C¢ OTHACH 10 CTATHH, KOUTO ¢4 GHITH NPU3HATH AHPEKTHO B COBCTECHMS KAITATAL

Omcpouenu danvyu awpxy doxooume

OrcpotieHnTe Janbly ce MPHIHABAT 110 GANAHCOBMS METOM 34 BCHYKH BDEMEHHH PA3NHKH KBM OTYETHATA
AaTd, KOUTO BB3HHKBAT MEKIY HAaHBYHATA OCHOBA H3 @KTHRHUTE H [IRCHMBHTE W TEXHHUTE DaaHCOBH CTONHOCTH.

OrcpoyeHH AaHbYHY IACUBY CE IPHIHABAT 33 BCHYKH O6/TaraeMi BpEMEHHH PaziiiKi;

¢ OCEEH O CTEMEHTA, J0 KOATO OTCPOYSHHMAT JAHBUCH IIACHB BB3HHMKEA OT NBPBOHAYATIO IPH3HABAHE HA
4KTHE WM TacHB OT Jaf¢Ha CHCNK3, KOATO HE ¢ OmsHec xOMOWHAIMA W HWe BMSE HHTO BBPXY
CUETOBOAHaTa Nevanba, HUTO BBPXY NAHLUHATA TNeuanta WM 3aryba KBM MOMEHTA HA H3BBPIIBAHE HA
coenKara; H

® 32 o0naraeMd BPEMEHHH DA3IAKM, CBBP3aHH C MHBECTHLMM B JBUIEPHH OPYKECTRA, ACOUMHPAHK
MpeaNpUATAL H yYACTHR B CBBMECTHH IPEANPHATHA, OCBEH J0 CTENCHTA, A0 koATO IpYXKEcTBOTO ¢ B
CHCTOAHME 713 KOHTPONHPA BPEMETO Ha OOPATHOTO MPOSBITEHHE HA BPEMCHHATA PA3NIMKA H CHIIECTBYBA
BePOATHOCT BPEMEHHATA PasIyKa a He Ce TIPOABH ODPATHO B NpenBuanMo GhIemme.

AKTHBH 10 OTCPOYEHH NAHBLM Ce TIPHIHABAT 33 BCWYKH HAMAIAEMH BPEMEHHH DA3JHKH, IPEHECCHH
HEHZN0A3BAHH JAHBIHH KPSANTH U HEH3NO/3BAHH JAHBYHY 34ry0H, JO CTENeHTa, A0 KOATO € BEPOATHO 4 & HATHIE
ofnaracma neuanGa, Cpemly KOATO jna GbIAT HMMOM3BAHH HAMAIAEMUTE BPEMEHHH PAAIMKH, [PEHECEHHTE
HEH3NOI3B4HA JANBEYHY KPEAWTH H HEH3TION3BAHATE A2HBYHH 3ary0u:

®  OCBEH AK0 OTCPOYSHMSAT JIAHBYEH AKTHR BB3HNKBA OT ITEPROHAYANHO [IPH3HABAHE HA AKTHE MM IACHB OT
JajeHa CHENKa, Koxro He e Suanec KOMOHHAIHA H HE BIMAE HWTO BBPXY CUSTOBOAHATA Meuan(a, HUTO
BBPXY JaHbuHaTa nevanta wiH 3aryda KM MOMEHTA Ha H3BBPIIBAHE HA CIENKATA; K

* 32 HAMANACMH BPeMEHHH Da3MK{, CBBP3aHH ¢ WHBECTHLHH B SBUICPHH APYXECTBA, ACOUMHPAHH
NPEANPUATHA H YY4CTHA B CHEMECTHHM MPEINPHATHS, OTCPOYEH JAHBYEH AKTHR C¢ TIPH3NARA EIHHCTBEHO
A0 CTENEHTA, OO KOATO HM4 BEPOATHOCT BPEMEHHATA Pas/iKa I ce NPosBH o0paTHe B 0603pHMO GBIeIE
1 fa bbae peanuzupana ofJaraema mevanta, Cpelry KosTo 1A C6 ONON30TROPH BPEMEHHAT? PA3/IHKa.

OrcpoueHnTe RaRBIN 6 HIYHCIABAT PEPXY BPEMEHHHTE PAsIHKH MEALY CYMHATE Ha AKTHBHTE W MACHEHTE,
NPU3HATH BEB (PHHAHCOBHA OTHET, M CYMHTE H3NION3BAHHE 33 JAHBYHH LelH.

Jpy:&ecTROTO H3BLPIUBA Nperfel Ha GaiaHCOBaTa CTOMHOCT HA OTCPOUGHHTE NAHBUHH AKTHEH KBM BCAKA
OTYETHA JaTa M A HaMajlABa [0 CIEleHTR, N0 KOATO BeYe He € BepoATHO Aa Ohie pealHsHpaHa IOCTATBYHA
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obnaraema meuanGa, KOATO Ja NO3BONABA NEIMA HAH YACT OT OTCPOUEHHA JAHHUEH AKTHE 14 OBAE BHICTAHOBEH.
HenpusHarure oTcpoyenn NaHBYHH GKTHBH Ce NPEPAasTIEkKIAT KbM BCSKA OTHETHA NaTa M Ce TPH3HABAT [0
CTCMEHTa, 10 KOATO € CTAHAN0 BeposTHO Na Obae peanuszupada Opfewns obmaracMa nevanba, KOATO A2 HOIBONH
OTCPOYEHHA J2HEYECH aKTHB 12 Gbae BE3CTaHOBEH,

OTCcpoYeHHTE TANDYHH aKTHEY H [ACHEH CE OLEHABAT 10 JAHEYHATE CTABKH, KOMTO CE OUAKBA 13 GEIAT B
CHIA 32 MEpHOJA, B KOHTO aKTHEBT C& pear3upa HIH IACHBET CE YPe[H, B3 OCHORA Ha JAHEBUHHTE CTaBKM (M
JaHBYHH 3AKOHH), ACHCTRAIIM HIIH BIE3IIH B CHITA, B 3HAYMTENHA CTENEH, KbM OTYETHATA AaTa.

Orcpoternte Nawbly, CEBP3AHH CBC CTATHH, NPH3HATH M3BBH Nedanbata WM 3ary6ara, ce NpH3HABAT
U3BLH Iedantara win sarybara. OTcpodeHHTe AaHbLUM ce MPH3HABAT B 3ABHCHMOCT OT CEBP3aHATA C TAX CAENKA WIH
B ApYTHA BCeOSKBATEH JOXOZ, FIIM AHPEKTHO B COOCTBEHNS KanuTal.,

Jpy&eCcTBOTO KOMIEHCHPA OTCPOYEHM JAHBYHM AKTHBH H MACHBH CAMO TOTABA, KOTATO HMA 38KOHOBO
Npage Aa MPHCIIafa TCKYIUM IAHBYHH AKTHBM CPEIy TeKYHIH NAHBYHH NACHEH M OTCPOYCHHTE JaHBYHH aKTHBH M
L4CHBH €& OTHACAT N0 HAHBUM BBPXY AOXONA, HANOKCHH OT €IMH K CBII AAHBYEH OPraH 3a ¢JHO M ChHIIO
JAHBYHO3AB/DKEHO NMPENPHATHE.

Ilpu onpenensHeTo Ha TeKYIMIMA H OTCPOUCHHA AaHEK JIPYKECTBOTO B3eMa NPeBH eeKTa OT HeCHIYPHH
J3HPYHH NO3ZHUHH M HANH AONBIHHTENHY JAHBIH WIH JIHXBH MOXEe A3 €3 JWDKMMH. JpyXecTBoTo cMATa, 4e
HAYHCTICHMATA 38 DaHBYHH 3aTbIIKEHHS ¢4 4NeKBATHH 33 BCHYKH OTBOPEHH JAHBYHHE FOJMHY HA Ga2aTa Ha OLEHKAT:
Ha MHOrO (aKTOpu, BIIOYMTENHO MHTEPIPETHPAHE HA JAHLYHH 3aKOHM M OpPEIMUICH ONMT. Ta3u ONEHKA ce
OCHOBaB2 Ha NPUGIM3HTENHE ONEHKH M TOTIYCKEHMA M MOKE /14 BKIIIOYBA NPEHgHKY 3a GIemmy cpGurus. Moxe na
ce mosBM HOBA muHbOpMaums, cnoped koaTo JIpYKecTBOTO Ja APOMEHH CBOMIE TPELEHKH 33 ANeKBATHOCTTA Ha
CHLICCTBYBALMTE AaHbTHH 32IB/DKeHUS; TAKMBA TIPOMEHN B JAaHBUHWTE 3aJRUKEHHS GMXa 3acerHamy pasxona 3a
IAHBLM B IIEPHOAR KOTATO TAKOBA ONpPeneiine Ghae HAPaBeHo.

Hawvk evpxy dobaserama cmoitnocm (1C)

IIpuxoauTe, pasxo[uTe W AKTHBRTE C€ TIPH3HABAT HeTHO oT JJIC, ¢ H3KIIOUEHHAE HA CIIYYAHTE, KOTATO:

¢ JIJIC, pB3HKKBALT PR MOKYIKA HA AKTHEH HIH YCIYTH HE € BB3CTAHOBHM OT JAaWBIHHTE BIAcTH, B
koiTo cmyyait JIJC ce nprsHaBa KaTo 4acT OT LEHATa Ha NPAIOSHBaHE HA AKTHEA MM KATO YACT OT ChOTBETHATA
pazXonHa MO3HIMA, KAKTO TOBA € YMECTHO; H

®  B3CMaHHATA M 330B/DKEHHATA, KONTO CE OTHHTAT ¢ BEmoven JJIC.
Hernara cyma na JIJIC, BB3cTaHOBHMA OT WNH OHKMMA HA JAaHBYHHTE BJIACTH, C6 BKJIEOYBA B CTOMHOCTIA HA
B2EMaHHATA HITH 3a/TLHKEHHATA B OTUETA 33 (PHHALCOBOTO CHCTORHHE.

3.8. Hoeu cuemosoduu crandapmi & meaKyeanie

O0Imu nosoxeHus

Hacroguusar ronamen HaEaHCOB OTUET € IBPBHAT PUHAHCOR oTYeT Ha JIpyxecTROTO, B KOHTO MCDO 15
»Iptxonu or aororop ¢ kHeHTH" H MC®OO 9, DHHAHCOBH HHCTPYMEHTH™ Ca NPHIIOHCCHI 32 THPBH ITBT.

Hpy:xecteoto e mabpano ga npunara MC®O 15 KaTo H2MON3BA METOR2 Ha KYMYJTATHRHHS e(eKT, NpH KOHTO
CpasHHTeNHaTa HAGOPMALEA HEe CE [IPEH3THCIIARA.

JpyXecTBOTO Wie ce RE3MON3BA H OT ocBoboxasaHero B naparpad 7.2.15 ma MC®O 9 3a npewzuuciseane Ha
CPaRHHTENHATA HHMOPMALHS N0 OTHOIICHHE HA KIACH(MKAUMATA Ha (HAAHCOBHTE AKTHBH W NACHBH U
obesnenkara no MCRO 9.

KymyaaTuBHusT eheKT OT MBPROHAYAIHOTO NPHIIAraHe ce MPH3HABA KATO KOPEKLHA HA Hepasnpe/e/ieHaTa nesanta
(HemokpuTa 3ary6a) Ha faTaTa Ha TPROHAYAIHOTO npunarane (1 suyapu 2018 r.). CpasHuTenHata MHpOpMALKT B
oTueTa 3a Nevanbata MnM zary0ara B ApyTUA BCeo§XBATeH NOXOA M B OTHeTa 33 (GHHAHCOBOTO CHCTOSHME HE Ce
TIPEM3YHCIEHA H ¢¢ NPENCTaBA CTopel oTMeHeHHTe cTaMgaptH MCC 18  Tlpuxomu®, MCC 11 ,Jdorosopu 3a
crpourescteo”, MCC 39, @unancosi HHCTpyMeHTH: [pi3HaBaKe i OUSHABAHE™ H pa3sCHEHHATA KBM THX.

Hama edext ot nmpeoHadannoto npuiarane Ha MC®O 15 ,Tlpuxomu or goroeopw ¢ kmuentn™ u MC®HO 9
»PrHancoBr uHCTpyMeRTH”, / EdekTsT 0T 0Ge3ucHKA HA MApUYHK CPeAcTBA B GAHKM M THPTOBCKH B3EMAHWS €
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HA3HAYHTEICH, HOPAOH KOSTO HE € OTPA3EH B HACTOALIHA Cl)HHaHCOBO OTHET.

IIpomennTe B ChINECTECHUTE CUETOBOAHH NONMTHKY M eDEKTHTE OT MBPBOHAYATHO [PHNATAHE HA TE3W CTAHIAPTH
¢a onosecTeHH B [punoxenue 3.2,

Hopu crangapry, mameHeHns U pasacrenus koM MC®O, xonro ca B cuna ot | aHyapu 201 8r.

HpyKecTBOTO MpHara cieJHUTE HOBH CTAH/aPTH, H3MEHERNA ¥ pasAcHen s kbM MC®DO, paspaboteny n
uybnukyeany of ChBETa MO MEXIYHAPONHH CUETOBOJHH CTAHIAPTH, KOMTO CA 3aTB/DKMTE/HM 34 NpHIaraHe 3a
nepuoag, zanousart Ha 1 aHyapu 2018r.:

MC®O 15 ,,IIpuxoam ot J(oTOBOPH ¢ KNHEHTH”

MC®@Q 15 “llpuxonu oT AOroROpH ¢ KIHEHTH™ W CBBP3AHUTE pasacuenns KebM MC®O 15 IIpuxou ot
ZOTOBOPH © KIMEHTH" (HAapHIaHy ro-Batatsk MCDO 15) yeranopsisa HANOCTHA paMKa 33 ONPEneIaHe TaTu, KOMKO
H Kora ce npu3Hasar npuxopure, Tod 2amern MCC 18 | puxoan®, MCC 11 ,,JoroBopu 2a CTPORTEIICTRO”, KAKTO
U HAKONKO PasACHCHHA CBBP3aHH C NpEXOmMTE. HOBHAT CTaHmapT wWaMeHs W3IUCKBAHMATA 34 NPHUIHABAHC HA
OPHXOOH M YCTaHOBABA MPHHIMIK 34 AOKIAJBAHE Ha MH(pOPMAIITa OTHOCHO ECTEeCTBOTO, pasMepd, BPEMETO H
HECHTYPHOCTTA HA IPUXOAWTE H MAPHYHUTE HOTOLH, MPOH3THYAINM OT JOTOROPH ¢ KIHEHTH.

(a} Hpexod

HApyxecteoro e mibpano ma mpmwiosxu MCOO 15, uanonzsaiiky MeTONA Ha KyMYRAaTHBHES eheKT, KATO
¢BEKTET OT TBPEOHAYANHOTO NPHIAraHe Ha TO3M CTAHLAPT Lie GBIE NPHIHAT KATO KOPEKLHA HA HAYATHOTO CANAo
Ha HepasnpeyiesieHaTa nevanta/(Henokpura 3aryGa) Ha JaTaTa Ha IBPBOHAYANHOTO TpHIaraHe, T.e. 1 auyapu 2018
r. CroTeeTHO, MEdOpMaIITa IpescTabeHa 3a 2017 I. He € NpeH3uHCIeHa, T.e. MPEACTABEHA € B CHOTBETCTBUE C
npiiaranuTe Toraea pasmopeadk ra MCC 18, MCC 11 u cEppaanuTe passacHeHuA. B 1onhaHEHHe, H3HCKBAHUATA
3a onopecTaBaHe Ha MC®O 15 we ca M3LANC NPWIGHKCHH [0 OTHOLIEHHME HA CPABHMTENHATA MHGBOPMAIUA,
TIpemectarena e AHpOpMaLNs 33 CPABHUTENHATA HHOPMALMSA B3 OCHOBA HA H3HMCKBAHHATA 32 ONOBECTABAHE HA
oTMeHenuTe cradiaptd (MCC 18) u mpexnacH(HraUMH BBE BPB3KA ¢ HOBHTE H3INCKBAHMA 34 OMOBECTABAHE IO
MC®O 15.

B croTBeTCTEME ¢ mpexoaHuTe pasnopeatu Ha crakuapra, MC®O 15 e npmiokeH caMo KbM J0FOBOPH,
KOHTO HE ca Oumd npukirodeHn keM 1 sayapu 2018 r.

(6) Oyenra u ApusnaBsane

IIpuxonure, xouTo UMaT chinecTreH edeKT 3a JIpyKeCTBOTO ca MPUXOANTE OT NpOJakDa HA ENEKTPUUECKa
¢HepruA. [IpusHaBaHETO U OLEHABAHETO HA TIPMXOAMTE M0 Te3H JOTOBOPH HE CE PATHYABA OT MPHZHABAHETO MM C
JOCETalIHATA IPAKTHKA.

JpyKeCTBOTO € OUEHINIO eheKTHTE OT MPUIATAHETO Ha HOBHA cTansapT MC®O 135 BLpxXy QHHAHCORATE CH OTYCTH
H He ¢ ugeHTHGHIHpamo o6acTH, KOMTO Aa GBAAT 3aCEeTHATH H KOHTO [ OK&KAT BJIMAHHE BEPXY CTOWHOCTHTE Ha
HETOBHMTC MPUXOIH OT NeHHOCTTA W/HTH B3EMAHMATA, JOKOJIKOTO HE C& OUAKBA CHUIECTBEHA MPOMSHA B GHIHEC
MOZe/Ia, HHTO MPOMAHA BB BPEMERHA XOPH3OHT HA NPEXBHVLIHEC HA KOHTPOJIA KBM KIHEHTHTE OT OKA3BaHHTE OT
HApyKeCTBOTO YOIy HIH OTYHTAHETO HA NpoJauOHTe Ha eeKTPHUYECKE SHEPrua M APYrH KpaTkoTpaliHd aKTHEH.
Hombinurenta sudopMaIks 3a CYSTOBOJHHTE IIOJMTHKH Ha JIPYIKECTBOTO, CRBP3AHH C TIPH3HABZHETO HA IPHXC/IH
IO AOTOBOPH ¢ KITHEHTH, ¢ NIpeacTaBeHa B [Tpunoxenue 3.5 u Hpioxenne 5.

MC®O 15 He okazBa cbllecTBeH eeKT EbPXY CUETOBOIHMTE NOTATHEKA Ha Py KecTBOTO 110 OTHOIUICHUE
Ha JpYTHTE BUAOBE MPHXOMH, KOUTO TO OTYMTA.

MC®O 9 ,, OuHancoBM HHCTPYMeHTH

MC®O 9 ycranoBgBa HOBH MPUHIEIM, NPABUIA ¥ KPUTEPHHA 33 KIACHOHKALIMA, OLEHKA W OTIHCBAHE HA
(QHHAHCOBUTE AKTHBM M MACHBH, BKI. XMODMAHHTE AOTOBOPH # 3amens MCC 39 | dumancosm HMHCTPYMEHTH:
lpuzHaBane u ouexssane”. [ToapoGua HHGOPMAIHL a HOBATA CYSTOBOAHA MONMTHKA H €IEKTET OT NPOMAHATA
CIPAMO MPHIATaHATA MIPE/IH TOBA CYSTOBOAHA IONUTHKA, ¢4 TIPEACTABEHH MO-101Ty.

(a) Ilpexod

Hpyxecreoro e npueno MCOO 9 Ha onpeneneHaTa jara Ha Bnazade B cwia (1 amyapu 2018 1) w me
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LIPEU3YHCIABA cpaBHITenHaTa HHhopmanmd. [pyxecTBOTO ¢e BBINOI3RA OT OCBOOMKAABAHETO, chritacno MCDO
9 OT MpemsuMCIBaHE HA NPETXOAHH NIEPHOLH IO OTHOMIEHYE Ha KIACH(PHKAIMATA 1 0Ge3leHKaTa Ha (DHHAHCOBHTE
MHCTPYMeRTH. KyMynaruHHAT edekr oT IBPBOHAYaNHOTO NpHNaraHe C€ NPH3HARA KATO KODEKUMA HA
Hepasnpenenenara nevanta (HenokpuTa 3aryba) Ha AaTaTa Ha IbPROHAUANHOTO npunarawe (1 suyapy 2018 r.).

(a) Kracughuxayun u oyenneane

MC®O 9 prBexaa HoB moaxonx 3a kinacudukalus Ha (HHAHCOBHTE aKTHEH, KOHTO ce Gasupa Ha
XapaKTePUCTHKHUTE HA JOTOBOPHHTE MAPWYHH NOTONOM Ha (DHHAHCOBMTE aKTHBH W OH3HEC MOIEa, B KOMTO Te ce
ynpasiasar. Biusauero Ha MC®PO 9 pppxy KnacubHKaUMAT U OLEHKATA HA (QUHAHCOBHTE AKTHBH € NPEACTABCHA
HO-HONy.

MC®O 9 zanaspa 1o roAMa creneH ChHITECTBYBAINMTE M3uckeanus B MCC 39 3a KnacHbUKaNMs M OLCHKA Ha
¢unarcosuTe nacuex. Ilo OTHOMICHHE Ha (MHAHCOBUTE TIACHEM npHeManeTo Ha MC®O 9 He okassa eheKT BRpPXY
KIaCH(HKALMITA H CHETOBONHATA IOJHTHKA Ha JIpy:KecTBOTO.

Crenuara Tabnuua NpencTaBa KIACHPHKALMATA HA BCEKH THI OT (MHAHCOBHTE AKTHBH HA Hpyxecreoto mo MCC
39 v nocne/BaATa UM KIACH(PUKAIMA 1 OleHasare mo MC®O 9 na 1 aayapu 2018 .

Tun Ha PUHAHCOBUA AKTHR Kareropna no MCC 39 Kareropus no MC®Q 9

JBATOBH HHCTPYMEHTH, OUEHSIBAHH

TekylH TEPTOBCKH BIEMAHHA o
IO aMOPTH3HpaHa CTOHHOCT

Kpenuty u B3emanus

JBITOBH AHCTPYMEHTH, OLSHABAHY

IMapuann cpeacTsa ¥ eKRUBATCHTH "
Mo aMOPTHIHAPAHA CTOHHOCT

Kpeautu w B3eManms

Tabnuuara no-goiy upeacTaps MePROHATANHHTE GANAHCOBH CTOMHOCTH HA BCCKH THIT (PUHAHCOBH aKTHEU Ha
Apyxecteoto no MCC 39 u Ganarcorr um crofiroctn mo MC®O 9 wa 1 sHyapu 2018 ¢

Banancora Banaucora
Tun Ha puHAHCOBASA Kareropusa no MC®O | croiinocr mo cTolHOCT Ho
¢ Kareropus no MCC 39 P
AKTHB 9 MCC 3% MC®O 9
(xu. is.) (xuna. aB.)
'BIITOBH HHC eHTH
TeKyIIH THProBoKH A TPYM ’
Kpenuts u Bzemauna OLESHABEHH 10
B2eMaHHA "
AMOPTHIUPEHA CTOHHOCT 39 39
BJITOBH MHCTPYMEHTH
[lapuunn cpeacta u A Py !
KpenuTu u B3emanus OLIEHARAHHU 11O
EKBHBATICHTH .
aMOpTH3HpaHa CTONHOCT 4 4

{6} Obezyenka Ha (PUHARCOBH aKmuey

Ipuemaneto ra MCPO 9 1o CHUIECTRO NPOMEHH CHETOBOIHOTO OT4MTaHE Ha JIpy'KecTROTO Ha 3aryGure
OT o0e3tieHKa 2a (pHHAHCOBHTE aKTHBH KATO 3aMeRH TOIX0 3 Ha HauwC/IeHnTe 3ary6u na MCC 39 ¢ OpHeHTHpaHHA
B I0-TONAMA CTeMeH KbM ObaemieTo MOAEN Ha oYakBAHHTE KpemutHE 3arybn (OK3). MCP®O 9 wmsuckea oT
HpyxecTBOTO Aa TIPH3HABA IPOBH3HA 33 OUAKBAHUTE KPEIMTHH 3aryGH 34 BCHUKXM JBATOBH HHCTPYMEHTH, KOMTO HE
C€ OTYHTAT N0 CNPABEATNBA CTOWHOCT B NeYanftara uiM 3ary0aTa, H 3a aKTHBHTE 0 JOTOBOpIL

MC®O 9 uznckea OT ApYKeCTBOTO /1d OTUMTA OUAKBAHWTE KPCIMTHH 3ary6H MO BCHYKH CBOH JBITOBH [ICHHH
KHIKE, 386MH H TBPTOBCKH M JPYrd B3EMAHMA MMM Ha 12-MeceuHa 0233, WM B TEUEHHE HA TEXHMS CPOK.
Jlpy#ecTBOTO e Hpunara OTPOCTEH MOAXOM M 1Ie OTPa3H OYaKBaHHTe 3aryOH Mpe3 CPOKa HA BCHUKH ThPTOBCKH H
Apyrd B3cManusa. JIpyecTROTO HAMA TPOCPCUYSHH B3CMaHHA, IOPAAH KOETO CUMTA, Y¢ MPHIATAHETO HA HOBHA
noaxon 3a obeznenka Ha MCOO 9 mama ga oKaske ChIIECTBEH edexT.

(B) C4eTOROIHO OTYHTAHE HA XEMKHPAHETO
Jpy»ecTBOTO He OTUNTE XeIKApAHE.
Jpy:KecTBOTO € MPHENo CNeNHHTe HOBH H PEBHIHPAHHW CTARNAPTH M Pa3sACHEHMA, KOHTO Ca 3aXbiKUTENHH 34
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npuiaraie or 1 syapu 2018 r. xOWTO He OKa3BaT eeKT BLPXY (HHAHCOBOTO CHLCTOAHHME M PE3Y/ITATHTE OT
neftHOCTTA My.

KPMC®O Passcrenne 22 ,,CReIKH ¢ 9yARIeCTPAHAA BaJIyTA H ABAHCOBH BL3Harpaxgenun” - npuer ot EC
Ha 28 Mapt 2018 r. (B crna 3a FOIHIIHA IEPHO/H, 3aII0YBALIM HA WM cnea | auyapm 2018r.);

Tora pazacHeHye ce OTHACA 32 OTUMTAHETO HA TPAH3AKLMM HIH YACTH OT TPAHIAKIIMM B Uy)KIECTPAHHA BATYTA IIPH
NOIy4a8aNeTO Ha aBAHCOBH INTALUAHHA, PEIH NPH3HABAHETO HA CaMIS AKTHB, PA3X0 MM lipuxod. B Tesu cryuan
IPESATPUATHATE OTHUTAT AKTHB MO IPEMLIATERH CYMH (IPEUINIALIAHIA 0 JOCTABKH HA AKTHRH WIH YCIYTH) HIM
3aMBMKCHHE TI0 OTCPOMEHM NpuXomd (HOMYyMEeHH aBaHCH OT KIMEHTH 10 MPOxaxOH) H Te ce TpeTHpaT 3a
HEMOHETApHH. [IpH IONyYaBaHeTO HA TAKWBA ABAHCOBH MIALIAHMA B UyKJA BANYTA JATATA HA TPAH3AKUMATA CC
H3MOJI3BA 32 ONPEAEIIHE Ha OOMEHHIS KYPC, 4 4KO MMa MHOKECTBO ITawatus - 1aTa Ha TPaH3aKIUATa Ce OTpeens
34 BOSIKO OTAETHO THIAIIAHE.

IlpoMenn 8 MC®O 2 ,Jlramane xa §azara Ha akuma” - nprer ot EC na 26 ¢espyapn 2018 r. (e cuna 3a
TOZMIUTHH EPUO K, 3AII0UBALIH Ha MK ciel | sHyapu 2018 r.);

Tesu moscHenna yTOYHABAT ClISAHOTO: (2) TPETHPAHETO Ha YCIOBHATA, CBRP3AHM ¢ MPUAOGHBAHE HA Ge3ycnoBHH
NpaBa PH OLEHKATA H OTYHTAHETO Ha COS/KH C IUTAllaHe Ha 5a3aTa Ha AKOUH, YPEXIAHK ¢ MApUYHU cpeacTea; (6)
NOAXOL 32 KiacupUKalka Ha CNOPA3yMEHHATA 3 IUTALIAHE Ha §23aTa HA AKIMM C 6IeMEHTH Ha HETEH CETHIMEHT 34
UCHTE HA yObpiKane Ha JIMYCH NAHBK HA HUATA OT CAMOTO Npernpuarwe (nof (opMara HAa MHCTPYMEHTH HA
COBCTBEHUST KAIMTAN) - BBBEN(IAHE HA HIKIMOUEHHE OT 00UIOTO TIPABHIIO 32 HOCTHrAHE HA MPAKTHYECKD YIECHEHHES
TE3M TPaH3aKIMK ja C¢ KIACH(HUMPAT, Taka KAKTO IIAXa 1A ¢e OTY4eTar Ge3 OmIMATa 3a HETeH CeThIMEHT; M (B)
HOBO OPABHIO 38 OTYMTaHE NpH MOTU(HKAINA Ha YCNOBHATA HA TPAH3AKIMM 34 MNallaHe Ha 0a3aTa HA AKIAH,
YpexIaHH ¢ MapHIHK CPEACTEA KbM aKUHHE, YPEXIAHH Upes H3NABaHe HA HHCTPYMEHTH BA cOOCTBCHMS KalHTAT,,

Hpomenn 8 MCC 40 ,,MupecTaunonnu amMotr® - npuer or EC na 14 mapt 2018 1. (B cHna 3a rOAMIIHH NepHOIM,
3am0YBalia Ha Wi cnen 1 sayapu 2018 r.);

Tpascdepn Ha MHBECTHIMOHHY HMOTH, Ta3M NPOMSHA € CBBPAHA C MPETOCTABIHE HA LONLIHUTENHO MOACHEHME
OTHOCHO YC/NOBHATA W KPHTEPHHTE, KOMTO JAOMYCKAT TpaHChep KBM M OT KATETropHs ,,WHBECTHIMOHHHA nMoTH”, Owe
MO-CHUHATHO, Koraro ofexTsT HA TpaHcep ca crpag B CTPOSK NPH CMAHA Ha ynoTpeGata mm. Takwsa
Tpanc(epr ca BBIMOXKHH M TIO3BONEHH, CaMO KOTATO 4 M3IBJHEHH WIH PECII KOraTo Beue He cd M3MEJHEHH
KpUTepuuTe M ASOHHHINATA 32 MHBSCTHLUMOHHH MMOTH - TOraBa Cé NPHEMa, Ye ca HalMue NOKA3ATENCTEA 3
cMsHaTa Ha ynorpebata mM. IIpomsya B HAMEPEHHATA WM TIMAHOBETE HA PBKOBOACTBOTO HE CE CUMTAT 34
JIOKA38TeNCTRO 32 IPOMAHA.

Hipomern 8 MC®O 4: lpaaarane ua MC®O 9 ,,@unancosu uacTpyMenTH™ ¢ MC®O 4 ,,3acTpaxosaTenn
aoroopu® - nprer ot EC na 3 noemppu 2017 1. (B cHiia 3a roOMIIHH [IEPHOAH, 3ATOYBALTH HA HIH clief | sHyaph
2018 r.);

Wsmenennero anpecupa BBIPOCH, KACAGUIM 3aCTPaXOBATENHA APYKECTEA W BBIHWKBAlIM OT NPHIATAHETO Ha
MC®O 9 npeau MCDO 17 ,,3acTpaxopaTe/lHi ZOTOBOPH®, KoHTO e oMern MC®O 4. Tasu npomsHa e cBEp3ana
¢ Heo0XOIMMOCTTA OT CHHXPOHU3HPAHE HA OTYHTAHETO IIPH KOMIIAHKH, KOMTO H3J[ABaT 3aCTPAXOBATENHH JOTOBODH,
KOUTO monajiar u B o6xsata sa MC®O 9, kato npencrapsa Jpa MOIXOA2 32 OTYMTAHETO HA MPHXOTHE MIH PA3XOMU
TpH onpenenety (HHAHCOBE SKTHBH - TIOJXO/ HA HACTAIBAHE CLE 3a[HA IaTA M NOAX0] HA oTcpouBans. JlaBaT ce
7(BE OIILIHM HA JPYKCCTBA CBC 3aCTPaXOBaTeHKu Aoroeopn L. Bpemenno oceoboxnasane ot npuiarate na MCDO
9 mo 01.01.2021 r. (xoraro samza B cuna MC®O 17). Jo Toraea ue ce mpunara MCC 39. Tazu omups e 3a
APYKECTRA, THATO NPEHMYIIECTBEHA NEAHOCT € CBBP3aHA CBC 3acTpaxoBame. [IPUNOKpMBAL HOMXON, TIPH KoHTO
ce npunara MCQ®O 9, 5O ce mpapaT kopekiu B nevanfara HIM 3aryfara 3a Nepuoaa (T.e. peknacuGHKaHE B
/ABZ} caMo no oTHOwenWe Ha OMPENENCHH (OTrOBAPAINM HA YCMOBHS) ()HHAHCOBH AKTHBH, KOHTO KOPEKIHH
NPUBEHIAT TAXHOTO oTuMTane A0 ToBa cbril, MCC 39. Ilenta e na ce mzberne MPOMEHNHBOCT HA (DHHZHCOBHTE
PE3ynTAaTH BCNE/CTBAE Ha Opunarade Ha MCPO 9 ¢ MCDO 4.,

Hsmenenns na pasnmunu cranfapra ,Ilonobpenns B MC®O (umkba 2014-2016) - npuern ot EC wa 7
tbespyapu 2018 T. (B cHNa 33 FO/MILIEK NEPHOIH, 3AMOYBAIIN Ha viM caeq 1 aayaps 2018 r.);

Tezn I'IOI[OS]JBHHH BHACAT YaCTHYHH NPOMEHHK H PEIAKIHE B CEOTBETHHTS CTAHIAPTH, OCHOBHO ¢ LI Ja IpEeMaxHar
CBLIECTBYBALUA HETIOCICIORATENHOCT HIIH HEACHOTH B IIPHIMKEHHUETO HA [OpAaBKIATa 1 H3NCKBAHUATA HA OTOEIHHTE
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CTAHAAPTH, KaKTO H Ia C¢ BHECE TO-NMPELUN3HA TEPMUHOIOTHA Ha MOHATHA. (OCHOBHO MPOMEHMTE ¢a HACOUEHH KbM
CHEHUTE OBCKTH WM OTiepallu: a) O6XBATHT # H3HCKBAHHATA KbM ONOBECTARAHETO 10 MCOO 12 ca BaIlU/IHA H 32
ApymecTBa, Kiacubpurmpanu mo peaa MCPOO kato anpwxand 3a npepaxba, 3a pazpedeleHHe MM KaTO
NpEYCTAHOBCHH AeHHocTH; 6) OTMEHSHE HA HAKOH M3KMIOYEHWS 3a MpwiaraHe ma MC®O 1; u B) m200peT Ha
$OHZOBE 33 PHCKOB KAIMTAN WM APYTH TONOGHHM NpPEANpHATHA OTHOCHO OLEHKATA HA TEXHHTE y4aCcTHS B
ACOLMMPARE HITH CHEMCCTHH IPYHKECTBA IO CNPaBe/IHBA CTORHOCT B Meuan6ara uiy sarybara, KoiTo H3Gop Mosxe
Za 6bae npaeen Ha 6a3a HHAMBUAYAITHA HHBECTHIINA, TIPH ITBEpBOHAYanHOTO H npusHasane (MCC 28).

Craupapru u passicnenns, m3gajpesn or CMCC, KOHTO Bee Ome He ¢4 BJIE3HATH B CHIA

K®M narata Ha cbCTaBsHe Ha TO3H (HHAHCOB OTHET CNEIHHTE CTAHJAPTH ¥ H3MEHEHHS KbM CHITECTBYBALIH
CTAHZIAPTH W Pa3ACHENHA Ca H3IaAcHH oT ChBeTa 3a MexayHapoIHH cueToBoAHH cTarnapt (CMCC), Ho He ca Bee
Olie B CHNa 3a FOIHIIEK MEPHOIH, 3anovBaliM Ha 1 aHyapu 2018 r., koHTO He ca GMIH NPHETH 3a IO-pPAHHO
NpEOKeHHE oT HpyKecTBOTO.

OT TAX pBHKOBOACTBOTO Ha JIpyKeCTBOTO € MPeHeHnNo, ye CIeHATe GUXa UMaNH MOTeHIHANEH edexr B Opacwie 32
IPOMEHH B CHETOBOAHATA TIONMTHKA M KNACMPHKAUMATA H CTOWHOCTHTE HA OTYETHH OGEKTH BBB (PHHAHCOBHTE
OTHETH 34 CNenBallM DIEPHOLHM, KaTO MO- AONY € OMOBECTEHO KAk MOKE A4 Ce OYaKBad 12 OBJAT [TOBIHSHH
ONOBECTABAHMATA, (MHAHCOBOTO CHCTOSHHE M PE3YNTATHTE OT eHHOCTTa, KOTATo JIPYKecTBOTO TpHEMe Te3d
CTRHAAPTH 32 IEPRY ITBT.

MC®O 16 ,,/Tuzunar” — npuer ot EC wa 31 okromspr 2017 T. (B cHia 34 roOmMWHT HEPHOMM, 3aI0YBALIM Ha MIIH
cnen 1 spyapu 2019 r.);

Toan ¢TaHAapT € ¢ M3UAIO NPOMEHEHA KOHLIENUMA M BHEEXKIA 3HAUMTCIHH NPOMEHH B OTUMTAHETO Ha JIH3HHTH
0COGEHO OT CTPaHa Ha TH3IHHTOTIONY AT HTe. BrBekaa HOBA IPHEIATH 33 IPHHABAHE, H3MEPRAHE M IIPEACTaBAHE
Ha JIM3HHTH ¢ NI MO-JI0CTOBEPHO NPEACTABAHE Ha Te3H COeMkd. CTaHAApTET [l 3aMeHd AeiicTBAuIMg [0 TO3M
MomeHT cragfapT MCC 17, Jlnsunr”, KPMC®O 4 ,,Onperenaue fand fajeHo criopasyMeHHe CBIBPIKE MTHAMHT,
IIKP-15 ,,Oneparused nuzunr ~ cruMyan® u [HKP-27 ,,OueHssade Ha CBIBPKAHHETO HA OMEPALMH, BKIIOUBALIH
npaHaTa $opMa Ha MM3MHC. BomeumaT IPHHIMN HA HOBMA CTAHAAPT ¢ PHBEXIAHETO HA SHHOTHIICH MOJEN HA
CHETOBONHO TPCTHPaHe H4 JH3HHTHTC NPM JIZHHIONONYYaTeNHTe 38 BCHMKH JIHIWHTOBH JOIOBODH ©
NPOOBIKUTENIHOCT OT noBeue 0T 2 Meceua, KaTo Wie ce MpHU3HABA AKTHB ,IPABC HA NONZBAHE”, KOHTO Iie ce
AMOPTH3KMPpa 32 [IEPHOJA Ha TOrOBOPa, H PECIeKTHBHO, e C& OTYHTA 3aIHIKCHHETO MO TE3H J0roBopH, CHITAcHo
MC®O 16 3a noroeop, Koi#fTo € I ChABPKA TH3UHT, C& CHHTA JOrOBOP, KOATO NIpeOCTaBa MPAROTC 28 KOHTPOJ
BBEPXY MONIBAHETO HA AKTHBA 33 ONPE/IENCH NEPHOM OT BpeMe cpellly BhiHarpaxaenue. CMCC ¢ BRIIOYHT Nparo
Ha H300p 32 HAKOM KPATKOCPOYHH H3HHTH M JIHZMHIM Ha MATONEHHH aKTHBH, KATO TOBA H3KIIOUEHME MOXE 1a
6BAS IPHICKEHO CAMO OT JTH3HHIOTIONYUATENHTE.

B nombnuenwe, MC®O 16 uM3Hckpa OT NMMIMHIOMOAYYATSNIHTE H JIH3MHrOAATEIMTE 18 [PABAT NO-NOAPOSHHE
OTIOBECTABAHMA CIIPAMO Te3u mo MCC 17,

Mpexoa knm MCTO 16

HpyxecTBoTo 1w1anupa Aa npueme MC®O 16 kato mpuAOKH MOaHOHIMPAH PETPOCHEKTHREH NOAXOM., KATO
KyMynaTHBHUAT e)eKT OT IpRIaraneTo ce MPH3HARA HA 1aTaTa Ha THPEOHAYANHOTO MPH/IATAHE B HAYATHOTO CAJT/I0
Ha KalUTANa ¥ He C€ MPEH3MCIIEA CPaRHHTENHA HHGOpManys. [IpyecTBoTO wwe H3bepe 44 MPHIOKM CTAHAAPTA
KBM JOTOBOPH, KOHTO NPE/IH TOBA ca GuH HAeHTH(HIHPAaHY KATO JIM3HHT IPH IpHIarase Ha MCC 17 u KPMC®O
4. CrenoBatenHo J[IpyxecTBOTO HAMA [Ja NpHIara CTAaHA@pTa KbM [OTOBODH, KOHTO Opead He 6axa
HICHTHQHUMPAHH KATO CBIUBPKALIM TM3HHT IipH Npunarane va MCC 17 1 KPMC®O 4.

HpysxecTeoTo We #30epe Aa H3NOI3BA H3KMIOYEHHUATA, MPEIJIOKCHH OT CTAHAAPTA, 3a NM3MHTOBU JOTOBOPH, 34
KOWTO CPOKET HA JIM3HHTA TIPHKIIOUEA B paMKHTE Ha |2 Mecena ¥ AOTOBOPH 3a JIHMHT, 32 KOMTO Ga30BUAT 4KTHE &
¢ HHCKA CTOMHOCT.

Ipes 2018 r. Jpysectsoro ¢ M3pbpuniIo moapoGHA OueHka Ha BE3AcHcTBHeTo Ha MC®O 16. B o0fobmenue
HpykecreoTo He € CTpaHa II0 ONEPATHBEH JMWHT, IIOPajK KOSTO CuuTa, e MpHIarakero na MC®O 16 nava na
OK&XE CHLISCTBEH eeKT BBPXY 0TueTa 33 QPHHAHCOBO ChCTOAHHE.
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Cvoanuk Enepmau EOO]]
TIPIIOKEHHUSA KbM T'OJRIUTHUA GUHAHCOB OTUET 3A 2018 rogmma

Hamenene 8 MCPO 9 ,,@unancopH HHCTPymenTH” - TIpenmuialianis ¢ HETATHBHA KOMIEHCALHA — (IPHET OT
EC #a 22 mapr 2018 r., B ciia 3a ronummy nepuomn or 1 anyapu 2019 1.);

TlpomeHAT ce chmecTRyBammTe H3HCKBaHHs Ha MC®O 9 Mo OTHOLIGHME Ha Hpaea 3a NpekpaTdBaHe, 3a Ja ce
TI0ZBOJH OlieHABaHE 10 AMOPTH3MPAHA CTOHHOCT (HAH, B 3aBHCHMOCT OT GH2HEC MOZeNa, [0 CIPABEIIMEA CTOHHOCT
npes JIBM), hopy B cryuait Ha MRaiaHe HA HETATHRHA KOMIECHCALHA,

KPMC®O 23 ,,HecuryprocT, cEhp3aHa ¢ JAHLYHH TPETHPAHAS HA JAHBIN BLPXY Joxoa® — (npuet ot EC Ha
23 oxromepu 2018 1., B cHITa 32 roAMIUHK Nepromy oT 1 aHyapu 2019 r.):;

Jaear ce HacoKH 3a NpHNAraHe HA HIWCKBAMMATA 3a IPH3HABAHE M omeHsAeaHe Ha MCC 12 , Jlawsuu BEPXY
IOX0Ma“, KOTATO CHIIECTBYEA HECHIYPHOCT, CBBP3aHA ¢ AAHBYHH TPETHPAHMA HA AAHBIH BBPXY Aoxoma (T.e.
HECHTYPHOCT [l u3bpaHOTO OT NMPEANPHATHETO JAHBYHO TPeTHpane e Objie OpHeTo OT JaHBYHHTE BIACTH
CBIMACHO JAHBIHOTO 3aKOHOAATeRcTRe), KoraTo ChIECTBYBA HECHIYPHOCT, NPEANPUATHETO NPUIHABA H OLEHABA
TeKYIUH MIH OTCPOUSHH JAHBYHH NacHBR MNM akTHBH cbriacHo MCC 12 kato onpenens ofparaemu nedaiow,
AaHBYHH 3ary0u, JaHBYHHM OCHORH M CTAaBKY,

WsmeneHns Ha pasiuyHH cTaHpaprd ,Ilopofpenus B MC®O (umkna 2015-2017)* —(B cuia 3a roguwsu
niepuonu ot 1 aayapu 2019 r., He ¢ npuet ot EK);

Hsvenenus 8 MCC 19 ., Joxoxu Ha HaeTu Juna” — Mamenenne, CBHKpAIABAHE WIIH Ype:XaAHE HA [I1aHa — (B ¢l
32 POMHITHE NepHoau ot 1 suyapu 2019 r. He e npHet ot EK);

HsMeHEHHETO HM3HCKBA OT NpEANpHATHATA Aa HINOMZBAT AKTYAIK3HPAHH aKTIOEPCKH MPEINIOJIOXKEHEA 34
OTIPEACTIAHE Ha pasxXoJUTe 3a TeKYIU CT2:K M HETHATA JIMXBA 33 OCTARAIIMA NEPHOA OT T'OAUINHKA OTUCTEH NEPHOL
CJIC HIBBPLIBAHETO HA IPOMAHA B INIAHA, CEKPAIEHHE KITH YpeKIane.

Mpomeny B Konnenryannara pamMka 3a HHAHCOBO OTYMFaHe ~ (B CHIA 32 TONMIUHA NEPHUOIM oT | sHyapn
2020 r.);
MC®O0 17 ,,3acTpaxoBaTesHn JoroBopH” — (B CHNA 32 TONMIIHK NEPHOIH, 3AMOMBALIE HA HIH clef | sHyapn

2021 r. ue e mpuer ot EK);

Tlpes maii 2017 r. CMCC my6mixysa MC®O 17 3actpaxoBarennu gorosopu (MCOC 17), u3depnaTeieH HOB
CHETOBOIEH CTAHIAPT 32 3aCTPAXOBATEHY JOrOBOPH, 06XBALIAL] NPH3HABAHETO M OLEHSIBAHETO, MPEACTABAHETO H
onorectTasanero. Crex Banzaneto My B cvna, MC®O 17 we samenn MCOO 4 3acTpaxoBareiHu JOroBOpH
(MC®O 4), xo#ito Geme myGnuxysan npes 2005 r. MCOO 17 ce npunara KbM BCHUKH BHIOBE 3aCTPaXOBATEHM
HOroeopH (T.e. XHBOTO3ACTPAXORAHE, OOIIO 3aCTpaxoBdHe, NPAKO 3aCTPAXOBAHE H IIPEIACTPAXOBAHE), HE3ABHCHMO
OT BH/JA HA NPSANPHATHATA, KOUTO T'M M3JABAT, KEKTO H IO OTHOLICHHE Ha ONPENE/ISHH TapaHUHH ¥ (QHHAHCOBH
HHCTPYMEHTH ¢ NOUBIHHTE/ICH, HerapanTapaH goxorn (yuacTve Io Ipelieska). Ile ce mpunarar mamko Ha Gpoi
HKmMOYenns or obxeata. O6mara el va MCDO 17 e pa ocurypu CuYeTOBOIEH MOJeN HA 3ACTPAXOBATE/THHTE
AOTOBOPH, KOHTO € Mo-MoJe3eH H NOCNSOBATENEH 38 3aCTPAXOBATE/ITE,

Hivenenne 8 MCC 28 ,limBecTMUMH B ACORMHPAHH NPeMIPHATHA M B CHBMECTHO KOHTPONHPAHH
npeAnpuATHA” — (B CHIIA 38 FOAWINEH NEPHONH, 3aNoYBaly Ha HITH chex | agyapu 2019 1. me e npuer ot EK);

Yroyrssa ce, ue mpeanpuatue npwiara MC®O 9 mpu oTunTaKe HA ABMTOCPOUHA HHBECTHLEA B ACOLMUPAHO HIM B
CBBMECTHO KOHTPOIEpPAHO APEANPHATHE, KOATO € YacT OT HETHATA HHBECTHIINS B TOB2 ACOLMHPAHO MJIA CEBMECTHO
KOHTPOJIHPAHO NpeNIIpUATHE i KBM KOSTO, 06a4e, He ce TPHIIara MeTona Ha cOOCTBEHHA KalTHTalL

Hzmenenns 8 MCPO 3 “BusHec xoMOMHAMH® — (8 CHA4 3a TOOUIINM TIEPHOIH, 3aNCYBAIlE Ha WM cien 1
anyapu 2020 r. ue e npeet ot EK); '

Hsmerenns na MCC 1 ,Ilpeacrapsane na dunancosu oraern” 1 MCC § ,,CueroBoana moJuTHIcA, IPOMEHH
B CYETOBOAHNTE NPAGIHIHTEIHH 0leHKH H rPemMKH® - (B CHIa 32 TOANINHE NEPHOAM, 3aMOUBAIITA Ha WK cnex 1
suyapn 2020 r. He e mpuer ot EK);
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Cmomnnnk Exepioxu EOQ/
NPYICKEHHSA KbM FOJMIIHILA ®UHAHCOB OTYET 3A 2018 roauna

4. OMPEJAEJNAHE HA CIIPABENJINBUTE CTORHOCTH

Hsxon oT c4eToBOAHMTE NOTHTHKE K ONMOBECTABAHHA HA JIPYKECTBOTO H3NCKBAT OMNpeNeliNe Ha
CIPaBeATHBH CTORHOCTH 3a (WIHAHCOBH H 23 He-$MHAHCOBM AKTHBH M IackBH, CTpaBeNMBH CTONHOCTH ca
ONPENIENEHH 38 LENHTE HA OTYHTAHETO H ONOBECTARAHETO Ha 6a3aTa HA METONHTE MO-ToNY. KOTaTo e MpHIIOKHMO, B
CHOTBETHHTE GeIeKKH € OMOBECTEHA IOMBIHNTEIHA HE(OPMALYA 32 NOTYCKAHHATA, HANPABEHM 1IpH ONpeaenIHeTo
Ha CIIPaBeIMBHTE CTOMHOCTY Ha CHENH(HIHHS AKTHE HITH MACHE.

3. [IPHXOOH OT JOI'OBOPH C KJIIMEHTH

IpuxoanTe MO NOTOBOPH ¢ KIMEHTH C2 OCHOBHO CBBP32HH C IIPHXOIH OT NPOMIBOACTEO  MPONakGa Ha
EIeKTpHYCCKa eeprua. Jorosopure 3a nponakGa Ha eNeKTPUYECKa EHEPIHS OTTOBAPAT Ha ONPECTEHHETO 3
JOTOBOPH C KIHEHTA.

Ipes oTyeTAms TepUon APYKECTBOTO PEATHIHPA CICAHHTE MPHXOAH OT NPoanDa Ha cNeKTPHIecKa eHeprus

2018 r. 2017r.

Xun. ne. XUl 7e.
Tlpuxonu oT nponmKda Ha SNEKTPHUECKA SHEPIHA 622 658
0010 NPAX0AHN OT HPOXAKGA HA ENEKTPHYECKA EReprus 622 658

Cnegpamara Tabmmna npegocTaps uHbOpMalus 3a OpwriaraHata ot JIPYKECTBOTO CYETOBOAHA NONHTHKA 3a
NpH3HABANE HA TPHXOAHTE H BPEMCTO HA YAOBNETEOPABAHC HA 3aTHIKEHHUT 38 WAIIBJHEHME Ha OTOBOPUTE ©
KnesTn no MC®O 15 MCC 18

| Bun ea Ecrectao u BpeMe Ha IIpr3naBane Ha WPHXOAH N0 IIpR3HaBaHe HA NPHXOAH Mo
NPOAYKTA/YCAYraTa | yAOBNETBOPHBAaie Ha MCQO 15 (npumoxan ot 1 MCC 18 (npnaoxam npeau
33XbAKEHHATA 34 H3OLJIHEHHe, | snyapn 2018 r.) 1 anyapn 2018 1.)

BENHUMTSIHO CHUIECTBSHH
YOI0BHA 32 INIAIAHE

ETeKTPUIECcKa KnmenTare nonyuasar xontpon | [Ipuxoaute orT mpopawGata Ha | Ipexoamte ce HOpPH3HARAT JO
EHeprus KOTaTo EJCKTPHYCCKATA CHEPTHS | CNEKTPMYSCKA  GHEPIMA G | CTENEHTa, B KOATO € BEPOSTHO
ce MOCTaBW, KOETO CTAaBa CIe[ [PH3HARAT, € TCUCHHME HA | MKOHOMMMECKM TIOM3H 13

PETHCTPAOMATA HA TPaHIni OT | BpeMeTy, Thil K4TO JOCTABKHTE | Ghaar TIOJIY 9CHH oT

Jpy:KecTBOTO W KIHEHTH, Ha Task TOpeduna OT OTOENHH | Jpy»KeCTBOTO W CyMara Ha

CTOKH OpeAcTasisBa O0CINAHAE ! NPHXOOd MOXE A4 OB

Daxrypure cd - MATHMH { 35 jocTABKA HA GNSKTPHTECKA | HAZCHKIHO OlleHeHa.

OBMKHOBEHO B CPOK OT 30 THH. EHEeprHs, KOATO IO CBIUecTBO ¢ | [IpHXOAMTE e OlLeHABAT TG

€IHAKBA W HMa STHOPOJEH MOJST | CHPABS/IMBATA CTOMHOCT HA
HA [NPeXBBPIAHE KbM KIHCHTA. HONYYEHOTO
BE3HATPAKIASHHE, KATQ C&
H3KIOTAT OTCTBIKH, padaru
H JOpYTH JI2HBOH  BBPRY
OpOAKOHTE HITH MHTA,

Ipuxomure or mnpoawxbu ce
MPH3HABAT TIpH BOSAKO
HPEeXBBPIMIEG Ha KOHTPON BHpXY
ENEKTPOCHEPIHATA, KOTATO TA CE
AOCTaBS HA Kkynyeaua M HeMa | [Ipuxomwre ce npusmasar

OCTaAHATH HEMBIBIIHCHH | KOTATO ENEKTPOCHEPTrHiITa €
3a0BDKEHHA, KOHTO Orxa Mormam HOCTaBCHA IIpe3
A3 [NOBIHAAT BBLPXY OPHEMAHETO | ENEeKTPOIPEHOCHATA H
Ha SIICKTPOCHCPTHA OT CTPAHA HA | ENCKTPOPa’sIpeeTHTENHNTE

KYIyBada. MpEXKH Ha KITHCHTHTE.

Tpmxogute oT nmpoamxbu ce

EIICKTPOCHC[JI‘HSIT& C¢ CUHTA 32 NpH3HABAT  HA 6Gazara Ha

OOCTaBCHA HA KJIHCHTA BeHara,

NOKA3AHMATA Ha
Cligji,  PErHCTPHPAHETO HA | enexrpomepuTe 3
rpapEmM 0T nposaEata EOHCYMHpAHa EIEKTPHYECKA
Kynypaya. eHeprus wn HA

PETHCTPHPaHH Fpaduid.
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Cvonnnk Enepmxu EQOO/T
NPAIOKEHHA KbM FOJHIITHHA SHHABCOB OTUET 3A 2018 roamsa

Canpa no xoroopn

31 nexemepn 2018 r.
XU, 16
Tuproseku B3emanus ([Tpunowenue 11) 26

26

‘TbprosciuTe B3eMaHus ca 5e3yCHOBHH, IEBOBH U GE3JIMXBCHM M C¢ YAOBIETEOPARAT 10 30 MHH

6. OTYETHA CTOMHOCT HA IPOJAJIEHATA EJI. EHEPTHSI

B xwmaou neea 2018 r. 2017 r.
Pasxoa 3a moKynka Ha eHEPTHA U JOCTHII 10 26 34
ENEKTPOIIPEHOCHATA MpExka
Pazxonu 32 GanaHcHpaHe Ha eHepruiiHaTa cHCTEMa 42 45
Pazxonu 3a donn CEC 29 31
Pazxonu 3a nonnpeixka 190 346
3acTpaxoBKH 45 47
332 503

Pasxonure 3a noAnpE#Ka BKAOYRAT Pa3XoAHTe HANPABEHH 38 NOTHCTBAHE, SMOPTHIALMHH, PE3EPRHE Y4CTH
H BCHYKHM YCITYTH CBBP3aHH ¢ paboTaTa M NOANPEXKATA Ha HOTOBONTAMYHATA HHCTANALHA.

7. AIMUHHUCTPATHBHH PA3XOIH

ANMUHHCTPATHEHH PasXoiy BKIKOUBAT YCIYIH IO VIPABIEHHE H aAMHHUCTpAlMA B pasMep Ha 142 xmm,
ne. (2017 r. — 336 xun.ns.).

8. TPYTH PA3XOIHU

B xunadu neea 2018r. 2017 r.

MecTHE NAHBIM # TAKCH 1 1

Apyru pazxou 3a TakcH 1 2

2 3
9. PHHAHCOBH IIPHUXOIU/(PA3XOIH)
Hemuu dunancosyu npuxedu/pasxodu)
B xunsou neea 2018r. 2017 r.

Ipusnamu & nevanén u 3azyon

Pazxonu 3a NHXBH KbM CEBP3aHU JIATE (564) (559)

BaHKkoBH Takch (1 (2)
(565) (561)
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Cmonunx Erepamn EOOX
MTPHIOKEHIE KBM DOIUINHNS @®HHAHCOR OTYET 3A 2018 rozana

10. AMOTH, MAIIIUHA U OBOPY/JIBAHE

Mamuuu,
ChOpLKEHHS H
Fema ofopyasane Obmo
OtuerHa crofinocT
KeMm 1 anyapn 2017 1. 7 1,532 1,539
KoM 31 nexemepn 2017 r. 7 1,532 1,539
Kbm 1 sanyapu 2018 1. 7 1,532 1,539
Kby 31 gexemepr 2018 r. 7 1,532 1,539
AMoOpTH3aHHA
Kpm 1 anyapu 2017 ., - 229 129
AMopTH3almd 3a roIHHATA - 61 61
Kem 31 gexemnpn 2017 r. - 290 290
Kem 1 anyapn 2018 r. - 290 290
AMOopTH321HA 34 TOJWHATA - 60 60
KoM 31 gexemepu 2018 r. - 350 350
Herna 6anancona eroitnocy
Kem 1 aayapr 2017 7 1,303 1,310
Knm 31 gexemepu 2017 7 1,242 1,249
KoM 31 pexemapu 2018 7 1,182 1,189

Pazxomure 3a marpaxnane v nIpuAcOHBaHe Ha POTORONTAMYHATA UCHTPARA Ca BKIIOYEHH OCREH PA3XO/HTE
MO MITPaKTAHETO H, M NPAKO CBBP3AHHTE C BHBEMNAHETO {i B eKCILIOATALIAA PA3XOAM 32 KOHCYITAHTH, TAKCH H
JIHIEH3H, KAKTO H (PHHAHCOBHTE PAIX0NH, HATHCIIEHH [I0 IE/IEB0 OTIIYCHATH 22 M3IPOKIANETO H 3a6MH.

HasHauena € JippapHa NpHEMATeNHA KOMECHA 32 BBBEXKIAHE Ha UCHTPAIATA B eKCIUIOATALMA Ha
18.06.2012 r., B pe3ynTar Ha xoero € moamucaH Akt 16 2a 1,8MB, kato 3a octamamuTe 1 MB BBBEXKIAHETO B
EKCIUIOATAUMA € OTI0KEHO Mopaay nomdyyasane 8 PITHCK Ambon na Anvunncrpatusna ITprnynurenna Mapka ot
I'masua gupexums HOKH xem MunncrepeTBo Ha kynTypata ¢ gara 12.06.2012 r. 3a civpare Ha BBBEXKIAHETC B
excrnoatanud Ha GBEL Cvonnuk Exepmxuy, 1iopasy HATMYHME Ha apXeOTI0rHYecKa HaXoIKa.

Cnen npoeeleHd TePEHHO CIACHTENHH ApXEOJOIHYECKH Paskonkd, MHHHCTEPCTBO Ha KynTypara [aBa
ofHIHANHO pazpellieHne 3a Bh300HOBABaHE Ha pafoTara Ha JIBpXKABHATA NpHEMAaTeNaHA Komucus. Bw3 ocHoBa Ha
HENPABEHH KOHCTATAUMH [[bpKaBHATA NpHEMaTeIHa KOMHCHA pelnaea na npueMe ctpoexa OBEIL] ¢ mowmocr 1
MB va 3acemaHue, chetofno ce Ha 03.07.2013 r,

Cnen Paspewenue 3a nonzeaxe ot 09.07.2013 . 2a 1 MB 1 Ha 6a3a Bevc CBIUECTBYRALIQ Pa3pelleHHe 33
nospade 3a 2,8MB, UeHTpanata € BLBEISHA B €KCIVIOATAIIMA.

[opann 3abaBsHe Ha myckaveTo B ekcrioatanus Ha DBEL] CMomHwk EHepmxH, APYXECTBOTO He
[O7Ty4aBa OmpefencHata ot JIbpKABHA KOMHCHA 334 CHEprHiiHO H BogHO peryampane (JIKEBP) mnammpana ot
PBKOBOACTROTO TpedepeHiianHa IeHa mo 30.06.2012 r. npu ckmousaHe Ha gorosop ¢ ,EBH Brirapus
ExnexrpocHabaspare” AJl, KaTo 1eHaTa HA KOATO APYXECTROTO IIE IIPOAARA MPOKIBEICHATA SNEKTPHICCKA CHEPIHA
ot BBEIT e 176.29 me./MB.
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Cmoannuk Enepaxu EOO
HPHJIONEHHSA KbM FOJUIIHHA ®HHAHCOB OTYET 3A 2018 ronuua

Ipe3 2015 roauHa PPKOBCICTBOTO € NIPEPasNNSNaN0 OCTATHUHMA NOTE3EH JKUBOT HA MMOTH, MALIHHH M
obopyaeane, KATO ¢ € ChOOPA3IIo ¢ HATOBAPEHOCTTA HA CBIMTE i OUAKBAHUA NONIE3eH XKHUBOT. B pe3ynTar Ha To3u
Tperme] € IpoMeHeH IONE3HHA JKHBOT Ha OCHOBHOTO CHOpBKeHHe — OTOBONTAMMHA NeHTpana oT 20 Ha 25 roaunH
cunrano or 01.01.2015 r. Kem 31.12.2018 1. e u3ppplieH Ipernes Ha OCTATHUHHA TONE3EH IKHBOT HA HMOTH,
MaumHu K obopyneane. [Ipu npernesa © yCTAHOBEHO, Ye OQUAKBAHMATA HE CE€ pPasliMyaBaT OT NpPeTUINHHTE
TIPpHOTIIATEIHH OLIEHKH.

Kem 31 nexemspm 2018 r. uMa yapeneH 3amor Bepxy TBProRCKOTO Hpe/MpHATHE B mon3a Ha Kuraifcka
0aHKOBA KOPIOPALHMS 32 PAIBHTHE.

11. ThPTOBCKH B3IEMAHH A

Baemanuata keM 31.12.2018 T. ca TeKyIIM NeHoMuHEpans B Jesa BeManus. Kem 31.12.2018 r. cannoro
Ha TBPTOBCKMTE B3€MaHHs € B pa3sMep Ha 26 XHi. JB. OT JOTOBOPH 3a mpojakda Ha emeKTpHdecka eHeprus. Kem
31.12.22017 r. TeproBcKuTe B3eMaHHA ca B pa3Mep Ha 39 xun. n8. Hama uHaukaiun 3a 06eslieHka NPY nperiena 3a
QUYAKBAHH KPCOUTHHM 3ary0H Ha ThProBcK® B3eManug kem 31.12.2018 r

12. TAHBIIH

Jarek BrpxXy noxogute — 3a 2018 r. opyxecTBOTO He ABMiH KoprmopaTuBen gawsk. Ko 31.12.2017 .
3aILDKEHHETO € B pa3Mep Ha 5 XL JIB.

OCHOBHHTE KOMICHEHTHM Ha Pasxofa 3a JaHbK BBPXY JOX0Za 3a TFONUHETE, MPHKMHOYBAME Ha 31
OekemBpr 2018 r. w2017 r. ca:

2018 2017
XUR. 18, XUN. 6.
Pazxonm no oTcpoueHH JAHBIK ' (65) -
[Ipuxon/Pazxoa 3a JaHBK BLPXY A0X0Ja, 0THYETEH B OTHETA 32
ROXOANTE (65) -

Ipunoikumara cragka Ha faHbka epXy AoxomuTe za 2018 r. e 10% (2017r.. 10%). Ilpes 2019 r.
MPHIIOKAMATA IaHBYHa cTapka e 10 %.

OrtcpodernTe ganbuE kbM 31.12.2018 r. 1 31.12.2017 1. ca cBBp3aHE CBC CNETHOTO:
OrgeT 33 PUHAHCOBOTO CBheTOAHHE OTUET 28 BoeoGXBATHUA NOXOA
2018 2017 2018 2017

Xun. Js. XU, 8. X4 8. Xt A6,

Omcpoueny danbyHU AKMUEH

AKTHE BEPXY JaHBUHA 3aryda - - - -
Cnaba xamiTampaIs 59 124 (65) -
Paznuxa oT CUSTOROAHA W AAHBYHA aMOPTH3ALMA

Omcpouenu OaubuHY nAcusl

Paziuka or cueToBoaHA M JAHBYHA AMOPTH3AIIA ) () - -
TIprxon/pasxon o OTCPOUCHH JAHBLH (65) -
OTcpodyeHH JaHBIH, HETHO 57 122
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Cuonnuk Enepaxu EOOJ
[IPHVIOKEHHSA KbM DOJAUIITHAA ®UHAHCOR OTYET 3A 2018 rozasa

JIpMiKeHHeTO Ha aKTHRA BhpXY cnadaTa KaHTATH3AUUA € Pe3Y/ITAT OT H3THUAHE HA HOPMATHBHO ONPENCEHAs CPOK
33 MPEHACAHETO HA HENPU3HATHTE PASXOAH 3d JIMXBH.

Kem 31.12.2018r. [ipyxecTroTo uMa 32 pe3cTaHoBaeane [[JIC B pasMep Ha 40 xun.as. (31.12.2017r. dpyxecreoTo
HMa 3amsxernre o JJIC B pasMep Ha 5 xun. nB.).

13. MAPHYHH CPEJICTBA U ITAPUYHH EKBHBAJIEHTH

TlapuunuTe cpencTEa H eKBMBANCHTH BKIOYEAT CPEACTES IT0 PA3NIAIIATENIHH CMETKH B pasMep Ha 96 xun.
ne. (2017 r. — 4 xun.Je.).

JpyxecTBOTO IPHNAra CTAHOEPTUIMPAHHA MOAXOJ 33 MIYHCIEHHE Ha OUAKBAHHMTE KPEAHTHH 3ary0H Ha
HapHYHUTE cpeicTBa B GaHKH, KATO 3a ONpefeNsHe Ha 3ary0aTa OT HeW3TBIHEHHe B NTapaMeTpHTE HA MoJena ce
H3MOI3BA KPEIUTHHAT PSHTHHT HA (PMHAHCOBHTS HHCTHTYLMH, B KOHTO JpYKECTEOTO & NENO3Hparo MapHiHUTE CH
cpenctea. Te3w KPeAMTHA PEHTHHIH Ca NPHCBISHH OCHOBHO OT ciegHure uucrarynua: Moody’s, Standard and
Poor’s, Fitch,

Kpemuren peliTiar Ha (DAHAHCOBHTE HECTUTYLMHE KEM 31 JeKeMBpH:

VunKpennr Bynbanx AJII BBB+

Ilpernena 3a ovyaxkBaBW KpeOWTHH 3ary0H Ha MApHYHHTE CPENCTBA He MOKA?Ba MHAWKALIMH 38 OUAKBAHH
KPENUTHH 2aryGH.

14. OCHOBEH KAITUTAJI
OcHOBHUAT KanuTan Ha J{pyKecTBOTO € ¢ HOMHHAaNHa cToifHocT oT 5 000 1B., npencraseH xaro 100 xana
Ha cToifHoCT 50 JIB. Beekd. KamuMTanbT e BHECEH H M3LANO M3IUIaTeH noj (opMaTta Ha MapHdHa BHOCKA KBM JaTaTa

Ha perucrpupane Ha JpyxecTroTO.

ITpes 2018 r. paMa cmana Ha cobctBeHocTra Ha HpyskectBoto. Cuutano ot 02.12.2011 r. egnompueH
coOCTBEHHK Ha KarmaTana My € ,AcrpoHepinke Conap benrapus” EOO/.

15. TMXBOHOCHH 3AEMH H NPABJEYEHH CPEACTBA

I['bJIl"OCpO"lHH 3aeMH

Kparkocpouna 4act Ha HomuHalen THXBeH
ABACOCPOYHH 32eMH npoueHt % Manesx 2018 r. 2017r

XUA. 6. XHANG.
(1) Actpomepmxu Comap 7.671% 31.12.2019 244 209
Brarapun ECOJ Equity
(2) Actposepmxu Conap 4.2 % + 6M EURIBOR 31.12.2019 3,850 3,420
Brarapua EOOJ CDB

4,094 3,629
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Cwvonniik Enepaxn EO0]
MPUIOKEHUSA KBM [OJHINHIA ®HHAHCOB OTYET 3A 2018 roamaa

JBArocpouna wacT Ha HomusateH THXBeH
AhLJTOCPOUHH 3aEMH nponesT % Manex 20181 2017,
xXun.ae. XUILAE,

(1) Actponepmxu Comap .

: M 387
Bwearapus EOOJT Equity 7.671 % 23.03.2031 387
(2} Actporepmxu Conap \

2%+ 12. 1,

Eearapus EOOJI CDB 42%+6MEURIBOR  28.12.2027 11,480 519

11,867 11,906

KpﬂTKOCpU'{HH 3aeMH

HomunajieH TuxBeH
KpaTkocpounn zaemu npouent % IMane:x 2018r. 2017
Xun. 8. XUR.A8.
(1) Acrponepmxu Conap 5,000 % 29.12.2019 95 90
Bearapus EOOA
(2)Acrporepmiu Conap Boirapus 5,000 % 15.01.2019 10
EOCA
105 90

Jpy®ecTBOTO ¢ CKIIFOURII0 NOrOBop 34 ALIrocpOdHO (MHAHCHpaHe © ,AcTpoBep/kH Comap bemrapms”
EOOM — “Equity loan”.

JpyXecTROTO e CKIIIOYMIO NOTOBROP 32 ABArOCpodHO uHAHCHPAHE ¢ ,Acrporepmxu Comap beirapus”
EOOA —“CDB loan”.

JpyaecTROTO € CKITIOYMUNO JOTOBOP 33 KpaTkocpouHo dmHancnpase ¢ ,AcrpoHepxd Coaap benrapus”
EOOA - mo 29.12.2017 1.

ApyxKecTBOTO € CKIHYHAIO JOTOEOP 38 KPATKocpouHo duuancupane ¢ ,Actporepmiu Conap Bearapus”
EOOH — no 30.01.2018 r.

JpyKecTBOTO € CKIIFOUEIIO JOTOBOD 3a KpaTkocpodHo (uHaHCHpaRe ¢ ,,AcTporepmxd Conap bearapus”
EOOJ - no 15.01.2019 .

KpenutuTe ce M3LTALIAT CBLIACHO YCIOBHATA N0 CKIKOHEHHTE NOroBopd. BEB BPE3Ka ChC CKNIOYEHHA
IOroBop 3a Kpenut ¢ ,Acrponepioxu Conap Brrrapua™ EOOJ (CDB), JpysecTBoTo € y4peauno NbPEH MO Pel

ocobeH zamor BEPXY TEPTOBCKOTO NPEINPHATHE, BKIHOUHTEIHO OTACIHO IOCOMEHH aKTHBH (SGMFI H Cl)O’IDBOJ'lTaH‘-IHa
I_IEHTpaJ]a) karo ofe3nedente 3a HINBIHCHHETO HA 33B/DKEHIATA U AHTAKUMEHTHTE 10 JOTOBOPA.

16. OIOBECTSBAHE HA CBbP3AHH JHNTA

EnHonudeH coGCTBEHMK Ha KanuTana Ha JIpykecTsOTO € BNMcaHo ,,AcTpoHepmxu Conap Bwnrapma”
EOO/[, EMK 201795808. dpysxecTROTO HAMA YUYPEAeHH TBIHEPHH NPSANPUATAA MITH KIOHOBE.

Coficmeenux Ha KANUMANa HA OPYHCeCHBOmo YIPANCHABALY KOHMPON /Apednpunmue Maiika/

s Acrtponepmxu Conap Benrapus™ EOO]]

Cobomeenyx Ha KANUMARA WK KOHMPOTUPAIYO Aye HA OPYICECMEOMO MAliKA Wil KOHIMPOTUPAIHOMO AuYe
s  Actpounepmiu Conap Hunepmanaws BB”, Xogauana
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Cvoanur Enepmxn EOO]JT

MMPHUIOMKEHNWA KbM I'OAHITHAA GHHAHCOB OTYET 3A 2018 roannaa

IIpednpuamua, wuamo SefiHocm ce KOHMPOAUPA ONT MPEMo AuYye W oM He2080 OBEPHO OPYICECHeo
o  UYpnrt Conap Ke#mxuaur Ko JIty . — kpaiHa Maiika

lipednpuamusa, 6 wHumo ynpacienue Y4acmad KIOHOE Repeonal Ha JIpyoicecmeomo
*  Actponepmxu Conap Kopes JItn — Knon Brirapua

Hpeonpuamus, xoumo ca noo obuy ceamecmen konmpon ¢ Jpvocecmaonmo (Rpednpusmun 6 2pynaj

®enuxe Conap EOOJ

BrmurH Enepmxi EQOJ]
Conap 11 EOOJ

CI102 EOOH

Conap Ipomxerre EALL
Hunnmmo Conap EAJ]
Haprau Conap I[Inagr EOO]
Jxeh Bu Conap EOOJ
Xanoso 1 Conap EQQM

Jutje, Koemo e KAIOH0E PROBOOEH HEPCOHMI H DHIMMIICILOMO C¢ APEORDUAIMUE Wik Hd NPEONPUANTIEMO MATIKG HA

OMUUIMAWOMO Ce HPpeonpuamile.

e Jlwun FOur un — rpasknanuy Ha Penyonnka Kopes, B Ka4ecTBOTO CH Ha YIPaBHTEN

Ob6mara CYMa Ha THPTOBCKHTE CHCIIKH CBC CBBP3aHH MTHIA H IBDKHMATE Canga 3a TeKYIUMA U IpEaXOoncH

OTYCTEH IICPMOJ Ca TIPCACTABCHM KaKTO Clleapa:

IIpoaax6u Ha / MOKYNIKH 0T CEBP32HH JIHIA
FEononuuen cobemeenux
Actponepaxu Conap Beinrapus EOOJ

Cobcmeenux Ha KANUMALA WAL KOHMPOIUPALYo Tule
HE OPYHCECMBOMO MAiIKA 1 KOHMPOTUPAUIOMO Tye

Actponepmxu Conap Hrnepnanaua BB

Actponepmxu Conap Kopes JItn — Kion bearapms

2018
2017

2018
2017

2018

2017
2018

2017

Iokynkn ot CymH, IThIKAME
CBBP3AHH JHOA H& CBBP3IAHH JIHI
XA 718, Xun, ae.
31 3
36 4
108 74
297 73
129 -
239 -
77
77
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Cymonnnk Eaeprxr EQOOJ

NPHIONKEHHAA KbM I'OAHINHHA @HHAHCOB OTYET 3A 2018 roamnna

3aemmu oT CEDBP3aHH JIHIA

3aeMi mONyYeHH OT CBBLP3aHH
JHIA

Actponepmxd Conap brenrapus
EOO

Cymn,
OBKHMH Ha

INonyyenn  Hammarern  Haumcnenu IMnarenu CBBp3aHH

cpencTRa cpencrea THXBH JHXBH THna
Xun. ag. Xun, 76, XL 16. XHI1. 716, XUA. R6.

2018 10 564 133 16,066

2017 950 559 117 15,625

2018 16,066

2017 15,625

PapHeHre MexTy HAYATHH 1 KpaliHK caumia B 0TUeTa 3a HUHAHCOBO ChCTOAHAE KBM 31 nekemepy 2018 r. Ha
MACHBHTE, BRIHHKRAINM OT (DHHAHCORH IeHHOCTH, BKIIOUUTENHO IPOMEHH, BBF3HHKBALLM OT NAPHIHHA [OTOLH H

HEMAPHYIHH IIPOMCHH

ITpomenu ¢
ITapugasuy noTouy 0T HenapHieH
unaHcoBa AeitHOCT xapaxrep -
IMacuen, BE3HAKBALIH OT Ha1l 0e3HAJTHYHH Ha 31
dunancosn acliHocTM AHyapH IIpraotn JeKeMBpH
Mocrwinennn | Tlnamanua ™ Apyrn
yBeJInYe | mpoMeHt
HHA
JILITOCpOTHE 3a8MH OT CEBP3aHH 11,906 39 11,867
htsiic)
Kparkocpo4HH 38€MH OT 4.199
CEB[3aHH JIHIA 3,719 574 133 39 ’
O6mo macHen ot GMHAHCOBH
JeHHOCTH! 15,625 16,066

YceaoBus HA CASAKATE ChC CRLP3AHH JTHIA

3aeMuTe OT CBEBP3aHH JIHNA C& OTIIYCHATH 110 JOTQBOPCHHA LCHH, KOMTC HE Ce OTIIHYABaT OT NasapHHTe,

BBHHFPH?KJIBHHH HA OCHOBHHA PHEKOBOJEH IEPCOHAT

He ca Hau#icneHH M3IUIATEHH BBIHAIpaXKASHIA Ha PBKOBOAHEA IIEPCOHAMN,

17, YIIPABJIEHHE HA ®PHHAHCOBHA PUCK

B xoga Ha obH4aiiHaTa cM OeHHOCT IPYXECTBOTO MoXe Aa OBJE M3MOKEHO HA DPA3THUHH (QUHAHCOBH

PHCKOBE, HAH-BAKHATE, OT KOHTO C&: BATYTEH PHCK, KPSAMTEH PUCK H THKBHAEH PUCK. 3aTOBa OBIIOTO yNpaBieHHe
Ha pECKa ¢ QOKYCHpaHO BEPXY NPOTHO3HpaHe Ha peyNTATHTE OT ONpelencHl o0nacry Ha GpuHAHCOBHTE na3apH 3a
NOCTHIaHE HA MHHUMH3UPAHE Ha MOTEHIHATHHTE OTPHMUATETHH eeKTH, KOHTO OHxa MOITIH Ja ce OTPaziT BEPXY
thuHAHCOBHTE pesynTaTd. OUHAHCOBHTE PHCKOBS TEKYIIO ¢ MOeHTH(hHIMpAT, H3MEPBaT 1 HaGMoHaBaT ¢ MOMOLITa
Ha pasJIMYHH KOHTPONHH MECXaHU3MH, 32 Ja ce ONpelesaT aJeKBaTHH LIGHH Ha CTOKUTE YCYTHTE, NPeNoCTaBIHH OT
ApY&ECTROTO, A2 CE OLIEHAT aleKBaTHO (OpMHTE HA NOAABpHKaHE Ha CBOJOTHHTE THKBHAHM cpencTsa, Oe3 ja ce
AOMYCKA HEOIPARIaHa KOHIIGHTPAlHA Ha JaleH PHCK.
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Cmoanuk Ereprzn EOO]
TPUIOXKEHHAS KBM FOJAUAIIHIAA PHHAHCOB OTYET 3A 2018 ronmna

OcHOBHHTE (AHAHCOBH IIACHBH HA JPYKECTBOTO BKIFOYBAT JIMXBOHOCHM 3A6MH M IIPHUBIIEUEHH CpelcTEa,
HyHH 33 OCHrypsABane GMHANCHpaHe Ha delfHoCTTa Ha IpysiecTBoTo. OCHOBHATA YacT OT (PMHAHCOBHTS AKTHBHM HA
IPYXKECTBOTO Ca HAHBIUH 33 BB3CTAHOBABAHE M MAPUYHH CPE/ICTEA,

Ho-pony ca omHCaHH pPazNMHYHMTE BHOOBE PHCKOBE, HA KOMTO € N3/OKEHO IPY:KECTBOTO IpH
OCBIIECTBABAHE HA TBPTOBCKHTE MY ONMEPaLiH, KaKTO ¥ BB3NPHETHAT NOAX0Z NMPH YNPaBIeHHETO Ha TE3H PHUCKOBE.

Banymen puck

JpyxecTeoTo onepupa B Penyfnuxa Barrapua, HO HMa B3aHMOOTHOIIEHES ¢ TyM/ISCTPAHHH KOHTpPAreHTH,
KOETO NMpEIFoNara, 4e 4acT OT pasdeTHTe, MPHUXOAWTe U PasXOJRTEe ¢a ASHOMHHUpAHH B HY;KIecTpaHHa BaIyTa.
INoeeuero TpaH3aKIMKM, KOHTO H3BBPINBA [PYXKECTBOTO B MY)KIECTPaHHA BAIyTa, ca NCHOMHHHPAHH B eBpo. Teil
KATO KYPCBT Ha eBpoTO € GHUKCHPAH KbM JIEB4, APYXHCCTBOTO He € H3NOKEHO HA BAIYTCH PHCK.

Juxsen puck
JpyaecTBOTO € CTpaHa 1o JBa KPeHTa, ¥ JBaTa KbM CBBP3aHH JHIA, KbM JaTara Ha 0allaHca W ChOTBETHO
SKyMYNUpa JMXBEH PHCK, EAHHMA kpeauT, OTHYCHAT OT KOMIAHMATAa-Maiika e ¢ (QUKCHpaH THXBEH NIPONEHT,
PECIIEKTHBHO HE EHEPHPA NAXBEH PHCK. BTOPUAT KpeauT ¢e OJIMXBABA ¢ IUIARAIL TMXBEH NPOLEGHT.
PrxomoacTROTO Ha APYXECTROTO CUMTA, Ye TIPH CHIIECTRYBALINTe 06CTOATENCTRA [PeACTABCHUTE B SalaHca
OlleHKM BAa QHHAACOBHTE AKTHBH H MACHBH CA BB3MOIKHO Hali-HaZeXIHM, AJIEKBATHH W JOCTOBEPHYU 33 TENHTe Ha
HHAHCOBATA OTHETHOCT.

Kpedumen puck

DuRaHCOBMTE AKTHBH, KOHTO MOTEHLMATHO H3MAraT JPYMECTBOTO HA KPEOHISH DPHCK, €3 IIPEIHMHO
B3EMAHHA 110 NpoJaKOH. JIpyKecTBOTO € HAI0WEHO HA KPEARTEH PUCK, B Cliydaif e KIMeHTATE He HAMNATAT CBOHTE
3aEBIDKEHHS. JIOKOIIKOTO EMHHCTEEHNA KITHEHT Ha APYMKECTROTO HE € M3Majan B NpOCpoyle, PEKOBOACTEBOTO CMATE,
ue He & HeoOX0JHMO Ha TOZH eTal Ja ce IpenpHeMaT OelCTRIT 38 OTPAHAYABAHE HA TO3M PHCK.

Jurkeuden puck. Ynpasienue o Kanumand

JIKpUIHUAT PHCK C& M3pa3ABa B HETATHBHATA CHTYaLMA IPYKECTBOTO Ja He Obje B ChCTOSHHE Ia
nocpentHe Ge3yCNOBHO BCHYKH CBOH 3aTBILKEHAS CBrIAcH0 TEXHHS Najiesk. T0 NPOBEXAA KOHCEPBATHBHR IIONHTHKA
Mo YNpapIcHHE HA JTHKBHOHOCTTA, Hpe3 KOATO NMOCTOAHHO IONTBPKA ONTHMANGH JNHKBHIACH 34Mac NapuuHK
cpefcTBa, nobpa cnocobHOCT Ha (MHAHCHpAHE HA CTOTIAHCKATA CH OEHHOCT, BITIOYHTENHO 4pes OCHPYpABaHe H
TIOANEPAAHE HA ANEKBATHH KPCAMTHH PECYPCH M YICCHCHHS, MOCTOAHHO KOHTPOITHO Ha0moeHue Ha (pakTHueckuTe
H OPOTHO3HH NIapHYEH [IOTOIH N0 HEPHOAH HaNpe M IOATBPKAHE HA PABHOBECHE MEKIY MATYPHTCTHHTE MPAHULH
Ha AKTHBHTE H DACHBHTE Ha OpyxecTBOTO. CTPYKTYpaTa H YUPABNCHAETO HA MPHBISISHMA KANHTAN ¢
OCBIIECTBABAT OT KOMIIAHHATA-Malika.

OcHoRHATA 1€/ HA YIPABIEHUETO HA KamuTana Ha JIpy»ecTBOTO e Ja ce OCHTYpH cTaluieH KpenuTeH
PEHTHHr B KANWUTAJIOBH [OKA3aTeNH, ¢ Ore] NPOXRLKABALOTO (YHKHHOHHpaHe Ha GH3HECa ¥ MAKCUMM3MPAHE HA
crodnocTTa.

Tlpes 2018 r., kaxTo 1 npez 2017 r., AAMA IIPOMEHH B IIEIHTE, IONUTHKUTE HITH LIPOLIECHTS [0 OTHOIIEHHE
Ha YNParIEHHETO Ha Karmutana Ha JIpyKecTBOTO,

13. YCJIOBHH AKTHUBH

Crrinacae MCC 37 ycnoBHHTE aKTMBH C& ONPEISIT KATO BHIMOKHH AKTHBH, BBEIHHKBAINM OT MHHAIH
CHOHTHS, HHeTO CHIIeCTEYBAHEe MOXE Ja Ce MOTEBPAM OT HACTBIIBEHETO HH HEHACTHIBAHETO HA AHO WM MOBede
HecUrypHH Gpaem ceOMTHA, KOMTO He MOTAT /ia ObAAaT HAITHIHO KOHTPOJIMPAHH OT MpelNpHATHETO, HAaIpuMep
HCK, TpeafBeH OT MpeANpUATHETO MNOCPEACTBOM ChAeleH NpoLes, H3XOOBT OT KOMTO € HEecHrypeH.
IIpepnpuaTHeTo HE crenBa Oa MPH3HABA YCIOBHUTE AKTUBM. YCIOBHHTE aKTHBHM OOHKHOBCHO BB3HHKBAT OT
HEMNaHApPAHH WIH ApYTH HEOYAKBAHH CHOWTHA, KOWTO HOPAKIAT BBIMOKHOCT B NPEANpPHATHETO Oa HOCTHIH
BXOMSIN NOTOK MKOHOMMYECKH IO3H. YCNOBHUTE aKTHRM HE C& NPH3HABAT BHE (UHAHCOBHMTE OTUETH, Thil KaTo
TORA MOJKE [a MMa 32 Pe3yNTaT IPH3HABAHETO Ha JOX0J, KOHTO MOKe HUKoTa 713 He ObIe peanusupaH. VY CNOBHHTE
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Cmonaux Enepaxn EOO]
IIPHJTOKEHIS KLM TOAUIIHUA GUHAHCOB OTYET 3A 2018 rogusa

AKTHBH C€ OLCHABRAT TCKYIIO, 3a 13 € QCHUT'YPH MPABWIHO NIPECACTABAHE HA TAXHOTO PasBHTHE EBB d)HHaHCOBHTE
OTUETH. AKO IOCTBIBAHETO HA IIOTOK HKOHOMHYECKH IION3H € CTAHANO BCPOATHO, NIpCANPUATHETO 'O ONOBECTAEA
KATO yCIOBEH aKTHB,

Aena, sasedern om Apyswecrmeomo

Kem 31.12.2018r. ,,Cmonnnk Enepmxn® EOOJ] u ApymaecTea ChC CXODEH MHTEPEC Ca IHOIAIH HAKOJKO
kanbu no AmvunHcTpaTieeH ¢bI — Codms-rpar (ACCT) BBE BpB3Ka ¢ M33J€HH pelieHHs Ha Kommucuara za
eHepruiiHo 1 BoAHO perynmpade (KEBP). KeM gataTa Ha usrotesHe M oqo0peHHe Ha HAaCTOSIIHA OTYET HAMA
3aBECHH JIETa.

19. ChbBUTHA CJIET JATATA HA BAJIAHCA

C npomesn B 3akoHa 3a eHepreTHKaTa obHapoasaHu B [IbpiareH BecTHHK, Op, 38 or 8 wmaii 2018 r., ce
BBEENJAT IIPOMEHH, 3aCAray IPOMIBOAMTENH HA €IeKTpoeHeprus OT BB30OHOBACMH HM3TOUHHUH ¢ oOwWwa
uHCTANTHpana MolnHocT 4 MW u Hag 4 MW, ¢ KoHTo eNeKTPHYECKATa eHeprus, MPOHIBEACHA OT THX, HAMa a Oble
H3KyNyBaHa 10 IpedepeHiHaTnd UgHH, cauTano ot 1 aHyapn 2019 r, TpedepeHumaHuaT pexHM ce 3aMeHA ©
HIUIALIAHE HA MOpeMus Ha Te3H Ipoussoautend oT PoHm ,,CurypHOCT HA eneKTpocHepruiiHata cucrema’
(- PornpT”). JdpyiecTBaTa OT IPYNaTa Ha ACTPOHEPIKH, COGCTBEHHITA Ha eNEKTPOLCHTPaNd ¢ 06IIa HHCTATHpAHA
momHocT 4 MW 1 Han 4 MW cromrowixa ZoroBOpH 3a KoMiencHpare ¢ npemus ¢ Gonza. Crey BH3aHEe B CHIE HA
IoroeopuTe ¢ DOHAA FOPETIOCOYCHHTE NPOHZBOAKTENN IIE MPONAEAT NPOMIBENCHATA CNIEKTPHUECKA EHEPTHA IO
cBOCOAHO MOTOBOPEHM IIEHH, @ CHENKWTe Lie C¢ OCHIIECTBARAT CAMO HA OPTAHHMIMpPAH GOPCOB IIasap.
TpoM3BOOMTENATE MOTAT a IPOAABAT eNEKTPHYECKa SHEPrid ¥ pes KOOPAMHATOP Ha DanaHcHpalia rpyia.

Hpyacecteoto € coOCTBEHMK HA ENCKTPOLEHTpANH ¢ oflia HHCTATHpaHA MOWHOCT mHox 4 MW
TOPENOCOUSHHUTE H3MCHEHHS B 3aKOHA 32 eHEPreTHKATA He I'0 3aCATaT.

Hsma wopurdpamd CpOMTHA MIM 3HAYHTENHH HEKOPHTHPAIM CLOHTHA MEXIY IATATA HA TOIHINHHS
(HIHAHCOB OTYET K AaTaTa HA ONOGPEHAETO MY 38 [MyGNHKYBaHE.
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HLE)BULGARIA

AOKJ/IAJ HA HE3ABUCHUMHA OAUTOP
flo egHonu4HuA cobeTBeHUK Ha “CMOJIHUK EHEPAXKH” EQO/]

MHeHne

Hue u3sbpiunxme ouT Ha GUHAHCOBHUSA 0TYeT Ha ,CMOJTHUK EHEP/KH" EOOA (.ApykecTBOTO"),
CBABPXAN] 0TIeTa 33 QHHAHCOBOTO ChCTOSHHE KBM 31 nexkeMBpy 2018 r. u oT4eTa 33 BceobXBaTHHA
AOX0J, OTYeTa 33 IPOMEHHTE B COOCTBEHUS KANHTAA H 0TYETA 34 NaPHYHHUTE MOTOLH 33 IOJMHATA,
3aBBpIIBAA HA Tasd JaTa, KakKTO H HNOACHHTEJHHTES IPHICKEHHS KbM (QHHAHCOBMS OTYET,
CBABPKALIH K 000611EeHO ONOBECTABAHE Ha ChIECTBEHUTE CUETOROJHH OJIMTHKH.

[lo Hawre MHEHHE, NPUAOKEHHAT GHHAHCOB OTYET NPeJACTABS JOCTOREPHO, BLE BCHYKH CBIECTBEHH
acnextH (HHAHCOBOTC CLCTOSHHE Ha JpysecTBOTo KBM 31 dekevepu 2018 r. u HerosuTe
$uHaHCOBM pesynTaTy OT AEHHOCTTA M NAPUMHHTE My TOTONH 33 FOAMHATA, 3aBbPIIBALIA HA Ta3H
AaTa, B CEOTBETCTBHE ¢ MexAyHapoJHHTe CTaHJAPTH 38 QUHAHCOBO oTyuTane (MC®O), mpueTH oT
Enponeiickus ceioz (EC).

Ba3a sa u3passapaHe Ha MHeHUE

Hye MspBpIiMXMe HAKS OAHT B CHOTBETCTBHE ¢ MeXAYHAPOJHUTE OFUTOPCKH CTAHAAPTH (M0QC).
HammiTe 0TroBOPHOCTH CHIVIACHO TE3H CTAHAAPTH €A ONKMCAHH JOIBIHATENHO B Pa3Ae/a OT HALIHA
fJoknan ,OTTOBOPHOCTH Ha OAMTOpPA 3a OLMTA HAa QUHAHCOBMA oTHeT”. HHe cMe He3aBMCHMH OT
J\py*eCTBOTO B CLOTBETCTBHE ¢ ETH4HMA KOZekC Ha npodecHoHaHHTe CUeTOBOAUTENN Ha ChBeTa
3a MeX/[yHapOJHH CTaHAAPTH M0 eTUka 3a cuetosoutenn (Kogexca Ha CMCEC), 3ae/JHO ¢ eTHUHHTE
W3MCKBAHMS HA 3aKOHA 33 HE3ABHCUMHA ¢wuHancoB oguT (3HOO), npuiokuMy no OTHOIWEHHe Ha
HAIIMA OANT Ha GHMHAHCOBMA OTHET B BBATapHs, KaTo HUE W3NBJAHHXME W HALKTE APYIHM eTHYHH
OTIOBOPHOCTH B CBOTBETCTBHE C M3HCKBaHMATA Ha 3HPO n Kogexca wa CMCEC. Hue cyurame, ye
O/INTOPCKHTE [IOKa3aTe/ICTBa, NONYYEHH OT HAC, Ca JOCTAThYHM M YMECTHH, 3a JA OCHrypaT 6asa 3a
HAleTO MHEHHe,

ChINecrBeHa HECHTYPHOCT, CRbpP3aHa C NPeANo/I0KeHHETO 3 AeHCTBAL0 NpeANpPHATHE

O6pbliame BHMMaHHe Ha [Ipunoxenue 2.2 ,Basa sa uamepsane” oT GHHAHCOBMS OTYET, B KOETO Ce
MOCO'EA, Ye TeKYIIUTe HACHBY Ha JIpyKeCTBOTO IPeBHILABAT TEKYIIHTE MY akTHBH ¢ 4,102 Xu1. nB.
kbM 31 fexeMBpH 2018 1., KaTo KBM Tasu Jata JpyecTBOTO e 0TYesI0 HeTHA 3ary6a B pasMep Ha
484 xun. nB. [locoueHuTe 06CTOATE/ICTBATA, €A HHAWKATOD, Y€ € HaMLe CHIeCTBEHa HEeCUTYPHOCT,
KOATO M MOT/Ia /12 NOPOAH SHAYMTENHH CBMHEHMSI OTHOCHO CNocoGHOCTTAa HA JIpyXKeCTBOTO /ia
MPOABMKH A3 GYHKIMOHMPA KaTo AeHcTBamo npexnpusitie. Hawero MHenue He e MogudHIHpaHo
10O OTHOLIGHHE Ha TO3H BBIIPOC,
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Apyra unpopManus, pa3IHIHA OT GUHAHCOBUA OTYET H OAUTOPCKHA AOKIAJ BLPXY HEro

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a Apyrara uHbopmanusa. Jpyrata nabopManys ce ¢bCTOH OT
AOK/Aaj 3a AEHHOCTT4, M3TOTBEH OT PBKOBOACTBOTO ChIJIACHO [JaBa cegma oT 3akoHa 3a
CYeTOBOACTROTG, HO HE BK/IIOUBA QUHAHCOBUS OTYET M HALIHA OSUTOPCKH SOKAAJ BBPXY HETO,

Haulero MHenHe OTHOCHO (MHAHCOBMS OTUeT He obxBalja Apyrata WHQOPMAaOHs W HHE He
U3pa3siBaMe KAKBaTO M Jia € $opMa Ha 3aKIOYMEHHWEe 3a CUTYPHOCT OTHOCHO Hesl, OCBEH aKo He e
M3PHYHO II0CCYEHO B JOKA/IA HH H 10 CTENEHT4, [0 KOSTO e IoCoYeHo.

Ber BPpB3Ka C HAIIHA OAHT Ha ¢HH3HCOBHH OTHET, HallaTa OTTOBOPHOCT Ce CbCTOM B TOBa Ja
npo4yeTeM Apyrarta HHCI)OIJME\I.[PIH H 110 TO3K® HA9HH Aa NIpeneHnM Jaad TasH jJpyra HHCI)OpMaLU/lH €B
ChINECTREHO HECBOTBETCTBHE C (I)HHE\HCOBHH OTHET HAHA C HAIIKUTE N03HAHKS, HpH,ﬂOﬁHTH II0 BpeMe
Ha 0HTa, HJIK IO ApYT HAa49KWH U3TAEXAA Jia CbbPMHa ChHIECTBEHO HENMPABUNIHO JOKA3ABAHE.

B csy4ait ye Ha 6asaTa Ha paboTaTa, KOATO CME WSBDBPIINAH, HHE JOCTHIHEM A0 3aK/II0UEHHE, 4e &
Ha/mHue CbLIECTBEHO HENPABHIHO JOKAAABAHe B Ta3M Apyra MHGOpMAanMs, OT Hac ce H3MCKEA Ja
JOK/AajBaMe TO3H QakT.

Hsamame xakBo /1a JJOKAa[BaMe B TOBA OTHOLIEHHE.
AonsaHumentu esnpoct, KOumoe nocmasam 3a 00K1ad8aHe JaKoHsm 34 CHemogodcmeomo

B jlonb/HeHHe Ha HALIHTE OTTOBOPHOCTH H AOK/IaZBaHe ChriacHo MOC, onucaHH o-rope B pasgena
»Apyra uHbOpMauus, passduba 0T QUHAHCOBHA OTUET M OJMTOPCKUA AOKAJ BBPXY Hero" 1o
OTHOLIEHME Ha AOK/Jafa 3a [AedHOCTTa, HHe M3IBJAHHXME M IpOLNeAYpHTe, A0GaBeHH KbM
usHckBanKTe no MOC, chbraacHo ,YKasaHHA OTHOCHO HOBH M DAasIIMPEHM OJMTOPCKH JOKAAH 4
KOMYHHKaL{s OT CTPaHa Ha ojuTopa" Ha npodecHoHaNHaTa OpraHH3alMs Ha perHcTpPHpaHMTe
OAuTOpH B Bbarapus, MHCTHTYTA Ha AMIJIOMHDAaHATE ekcuepr-cyeroBogmTenu (MJAEC)Y. Tesm
HNPOLEAYPH KacasT HPOBEPKH 33 HAJMYMETO, KAKTO M IIPOBEPKH Ha opMaTa H ChAbPKaHHeTO Ha
Ta3K Apyra nHGOopMaLusa C Iel ja HY NOANOMOrHaT BhE GOPMHPAHE HA CTAHOBHILE OTHOCHO TOBA
Aain ppyrara uHGOPMALHs BKAMYBA ONOBECTABAHHATA W LOKIA/BaHHMATA, OpeJBHIeHH B ['ama
cefiMa 0T 3aKOHA 32 CYETOROJCTBOTO U B JaKOHA 33 MyOAHYHOTO NPeAAaraHe Ha LeHHH KHIDKA.

Cmanosuuie 866 8pB3KA ¢ wi. 37, at 6 om 3axoHa 3a cuemosodcmeaomo
Ha 6a3aTa Ha M3BBPIIEHHTE NPOTE/YPH, HALIETO CTAHOBHLIE €, Ye:

a) Hnbopmanmsara, BrAOYMEHa B AOKNaJa 33 LEHHOCTTa 3a QMHAHCOBATa TOAMHA, 33 KOSTO €
H3roTBeH QHHAHCOBHUAT OTHET, CLOTBETCTBA Ha GHHAHCOBHA OTYET,

6) JoxnagbT 3a [eHHOCTTA € MSrOTBEH B ChOTBETCTBHE C M3UCKRAHMATA Ha [/1aBa cejMa o1 3aKoHa
3a CMETOBOACTBOTO M Ha 4. 100(H), am 7, T. 2 oT 3aKkoHa 3a NYGAMYHOTO IpefiardHe Ha LeHHH
KHIKA
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OTTOBOPHOCTH HA PBKOBOACTBOTO 332 (HHAHCOBHA OTUYET

PBKOBOACTBEOTO HOCH OTTOBOPHOCT 33 H3TOTBAHETO M JOCTOBEPHOTO NPEACTaBAHE Ha TO3H
¢uraHCcoB oT49eT B choTBeTcTRHE ¢ MCOO, npunoxuvu B EC ¥ 3a TakaBa CHCTeMa 3a BbTpElIeH
KOHTPOJI, KAaKBaTO PBbKOBOLCTBOTO ONpPeAeNd KaTe HeobXoauma 33 OCHTYpsBaHe H3TOTBAHETO Ha
(HMHAHCOBH OTYETH, KOHTO HE Ch)B[IKAT CHUIECTEEHH HENPABMAHH OTYMTAHHUS, HE3ABUCHMO JaJH
JBJIXALIH Ce Ha U3MaMa HJIH pellka.

l'[pn H3roTBAHE Ha q)HHaHCOBI/lH 0T49eT PBKCBOLACTBOTO HOCH OTrOBOPHOCT 3a OLEHABaHE
CNnocoBHOCTTa Ha APY}KBCTBOTO Aa IpoOaBIKN Aa tl)yHKI.II/IOHI/Ipa KaTo ,ELEI‘;ICTBEIHJ;O npeanpHUAaATHE,
OTIOBECTSABAWKH, KOTATO TOBA € IIPHAJIO¥NKMMO, BBIIPOCH, CBEP3aHY C NPeAIIOJIONKEHHUETO 32 AEﬁCTBaLLlO
npeaAnpuaTHe HM3I0A3BaRKKH CYeTOBOgHAaTA faza Ha oCcHOBaTAa Ha HPeSIIoNMKeHUEeTO 3a ,E[EflCTBaLL[O
npeinpHuATHE, O0CBEH dKO PBKOBOACTBOTO He BBb3HaMepABa [a AHKBHANpA ﬂpy}I{ECTBOTO HIH Oa
IpeyCTaHOBH IlI(E!l‘leHOCTTa MYy, H/H aAKO DBKOBCACTEOTO HA ITPAKTHKA HAMAa Apyra adTepHAaTHRA, OCBEH
Aad [IOCTBIIH MO TO3H HAYHH.

OTroBopHOCTH HAa 0AHTOPA 34 0AUTA HA GUHAHCOBHSA OTYET

Hammre nenu ca ga IIOAYYHM pasyMHa CTelleH Ha CHI'YPDHOCT OTHOCHO TOBa HaJiA Q)HHaHCOBl/IHT oT4eT
KaTO OAAC He CBABPIKA CBIEECTBEHH HENpPaBHU/AHH OTYHTAHHMA, HE3AaBHCHUMO Jall OB/DKALIH ce Ha
H3MaMa WJIH rpellka, ¥ ga M3fafeM OJUTOPCKH JOKIaj, KOHTO Ad BKJHYBA HAWETO OHHUTOPCKO
MHEHHE, PaSYMHaTa CTEIIEH Ha CUTYPHOCT € BHCOKA CTeIlleH Ha CUTYPHOCT, HO HE € rapanlnd, 4€ 01T,
H3BEBEDIIEH B CBOTBETCTEBHE C MOC, BuHaru e PaskKpHUiEa CBIIECTBEHO HEIIPABHUJHO OTUHTAHE, KOraTo
TaKOBa CHIECTBYEA. HenpaBHJIHPI OTHYUTAHHUA MOraT A2 BEB3HHKHAT B Pe3y/aATaT Ha HM3IMaMa HJH
rpelukKa W ¢e CHUTAT 34 ChIUECTBEHY, aKO 61 MorJIo PasyMHO A ce OYaKEBa4, e Te, CAMOCTOATE/IHO HITH
KaTO CBBKYIHOCT, 6Mxa MOrJH Ad OKaXaT BJHAHHE PBBPXY HKOHOMHYECKHTe DpelleHHss Ha
HOTpEGHTEﬂHTE, B3€MdHH B'b3 OCHOBA HA TO3H Cl)l/IHaHCOB OT4YEeT.

Karo gacT oT OIUTA B CHOTBeTCTBUE ¢ MOC, Hue uanoJaspaMe l'lpO(l)ECI/lOHaﬂHa IpeleHKa M 3ana3paMe
HpOCbECHOHaJIEH CKeNITHOH3EM II0 BpeMe Ha 1eJINA O4HT. Hue CLII0 Taka:

— ujAeHTHOUIMpaMe U ONEHABAME DHUCKOBETE OT CbIIECTBEHH HENPABHAHHM OTYUTAHHA BLB
$MHAHCOBHA OTYeT, HE3aBHCHMO JAAJH ABKAIM Ce HA W3MaMa WM Ipelika, pa3paboTBaMe H
U3I'bJAHABAME OJWTOPCKH TPOLEAYPH B OTTOBOP Ha TE3H PHCKOBE M IIOJyHaBaMe OAMTOPCKH
JIOKasaTe/CTBa, KOMTO Aa ca JOCTAaTHYHH H YMeCcTHH, 32 A3 OCHIypAT 6a3a 3a HAIIeTOo MHeHHe.
PHCKET g2 He ObAe PA3KPHTO CHIIECTBEHO HENPARMJIHO OTYMTAHE, KOSTO € Pesy/aTaT 0T HaMaMa,
@ NO-BHCOK, OTKOJKOTO DHCKa OT CBUIECTBEHC HENPABWJIHO OTYMTAHE, KOETO € Pe3yiTaT OT
rpelnka, ThH KaTo M3MaMara MOMe Ja BHIYBA TaHHO COopasyMsBade, dammubHIHpane,
npefHaMepeHH MNPONYCKH, WU3fABMEHHsT 33 BLBEX/AHE HA OLHTOpA B 3abhyIeHHe, KaKTo H
npeHebpersade WK 3a00MKATAHE HA BBTPELIHHA KOHTPOI.

-— HoJy4daBaMe pasfupaHe 3a BBTPElIHHA KOHTPOJ, WMalll OTHOWIEHHe KBLM OfHMTa, 3a Ja
paspaboTHM OOMTODPCKH NPOLieAYPH, KOUTO Ja €A NOAXOLAILY IPH KOHKPETHHTE 06CTOATE/ICTBA,
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HO He ¢ UeJ H3pasfABaHe HAa MHEHME OTHOCHC e(eKTHBHOCTTA HAa BBTPElIHMS KOHTPOJ Ha
ApyxecTBOTO.

— OLeHABaMe YMECTHOCTTA Ha M3NOA3BaHHTE CHETOBOJHH [OOJMTHKM H pasyMHOCTTa Ha
CYETOBOAHHTE TPHUOIH3HTENIHH OLEHKH M CBBP3aHUTE ¢ THX ONOBECTABAHHA, HalpaBeHH OT
PBKOBOJCTBOTO.

— AOCTHraMe A0 3aK/II0YeHHEe 0THOCHO yMECTHOCTTA Ha M3NOJA3BaHe OT CTPaHa Ha PhKOBOJACTBOTO
Ha CYeTOBOJHATA 6a3a Ha OCHOBAaTa Ha NPEeATNO/IOKEHHETO 3a JIeHCTBAle NpeANpHaTHE H, Ha
fazaTa Ha NOJIy4eHHTe OAMTOPCKH JOKA3ATE/ICTBA, OTHOCHO TOBA JajM € HAJWIE ChIeCTBEHA
HECUTYPHOCT, OTHACAWA ce JI0 CbOMTHA WIM YCJAOBHS, KOMTO 6MXa MOIJM A TIOPOJAT
3HaYUTENHU CBMHEHHS] OTHOCHO CTIOCO6HOCTTA Ha JpyKecTBOTO 4a NPOLBIKY A2 GYHKIHMOHHUPA
KaTo JeHcTBallo NpeAnpuATHe, AKO Hue JOCTUTHEeM JI0 3aKodeHHe, Ue e HaAule ChILECTBeHa
HECHTYPHOCT, OT HAac Cé M3WCKBA JA I[pUBJeYeM BHHMAaHHE B OJUTODPCKMA CH JOKAAh KbM
CRBP3AHMTE C Ta3H HECHTYPHOCT ONOBECTsIBAHUA BLB (GHHAHCOBHA OTYET HIH B CAyUail 4e Tesn
OTIOBECTHABANNA Ca HEaJeKBaTHH, Ja MofudMIHpaMe MHeHMeTo cd. Hammure saknoueHuwsa ce
OCHOBABAT Ha OJUTOPCKHTE JOKA3aTe/CTBA, NOJAYUEHH IO JATATA HAa OJHTOPCKMH HM [OKIai.
beaemu ¢u6uTHA AM YCI0BHMA 06ade MOTAT A CTAHAT OpHYMHa JpymecTBOTo Ja IIPeyCcTAHOBH
GYHKIMOHMPAHETO CH KaTo JIeHICTRALID TPeJIHPUATHE,

— OlLeHABAME LAJIOCTHOTO TPEeACTaBAHE, CTPYKTYpPa M ChAbDKAHME HAa (QMHAHCOBMA OTYET,
BH/IIOYHTENHO OTIIOBECTIBAHHUATA, U JaAH GHHAHCOEHAT OTUET NpPeJCTABA OCHOBOIOJATAIMTE 34
HETO CASJIKH H CLOMTHA TI0 HaYMH, KOHTO MOCTHUra JOCTOBEPHO NIpeCTaBALe.

Hue KomyHMKMpaMe ¢ pBKOBOJCTBOTO, HAPE/, C OCTAHAMMTE BBIPOCH, INTAHKPAHUA 06XBAT U BpeMe
Ha M3IMLJHEHHE Ha OAMTa H CBIeCTBEHHTE KOHCTAaTalMH OT OJUTA, BKANYMTENHO CBIUECTBeHH
HEAOCTaThUM BbB BBTPEIIHHs KOHTPOJ, KOUTO HASHTHOHIHPAME [0 BPEME Ha M3BLPIIBAHMA OT HAC
o,

0auTOpCKO APYIKECTEG
»~EAY EJI BU BBJITAPUA” 001

YnpaBHTeX:

Beponnka Pegasicka

Perucrpupax ogutop, orroBOopgeH 3a o

Beponuka Pegasicka / /
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hib.bg

149-151, Konstantin Velichkov blvd,, Sofia 1309, Bulgaria
TEL: +359 (2)920 2201 FAX: +359 (2820 3665 EMAIL: office@hlb.bg



