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Yapran Conap Iliautr EQOJ]

OTYET 3A ®UHAHCOBOTO ChCTOSHUE

Fogunara npaxmousama Ha 31 gexemspn 2018 1.

(BCHUKH CyMH ca B XHIISM NIEBa, OCBEH aKO HE € MOCOYEHO Ipyro)

Hpua. 2018 r. 2017 r.
AKTHBH
Herexymu akTHen
HmoTH, Mamiu 1 ofopyapane 10 11,007 11,544
O6mo HeTeRymU AKTHBH 11,007 11,544
Texylin aKTHBH
TBproBeKH B3eManus I 6 40
IlapmyHy cpeyicTBa H IAPUYHYE EKBHBANEHTH 13 160 24
Pazxoan 3a GpICHIA NepHON U APYTH B3CMAHNS 19 64
JIau®IH 33 BR3CTAHOBABAHE 12 6 2
O6mo TeKYOIH AKTHEH 192 130
Qomo axruen 11,198 11,674
CoGCeTBeH KANHTAN M IACHBH
CoGcTBed xanuTad
OcHoBeH KanuTan 14 6 6
Hatpynauu neuantu/(zary6u) 59 139
IMeuanba oT Tekymus nepuon 144 (80}
Ofmo coberBen KanuTan 209 65
Iacuen
Herexymn sagsmxerus
JBArocpourn 3a L KEHHS KBM CBBP3aHH JTHIA 15,16 8,529 9,432
ITacued Mo oTCPOYEHH AAHBIH 12 37 15
OfIo HeTeKYIH 3A0LIKEHIS 8.566 9,447
Texymu macupu
KpaTkocpouHH 320 b/DKEHHA KBM CEBPIAHH THIlG 1516 2,411 2,154
TBproBeky | Hpyry 3aabLKeHES 5 6
3ambIDKEHHS 33 TAHBIA 12 7 2
OG0wio TeKYIH nacuBH 2,423 2,162
OQ6mo macHen 10,989 11,609
060 cofcTBeN KAMTANL U IACHBH 11,198 11,674

Toduwnusm unarncos omuem e 0do6pen na 31.01.2019 z. om Ynpasumens na ,prafce ng\eg{né %\
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Yapran Coaap ILnant EOO/J]

OTYET 3A BCEOBXBATHHS TOXO0[

TogunaTta npuicmoypama wa 31 gexemepu 2018 r.

(BCHUKH CYMH Ca B XH/SIH IeBa, OCEEH aKO HE € IIOCOUEHO APYTO)

ITpma. 2018 r. 2017 r.
Hpuxoau oT 10roBOpM € KIAEHTH
[puxoau oT npogaxGa Ha e/ eHeprus 3 1,752 1,775
OrueTHa cTOMHOCT HA NPOIANSHATA EII.CHOPIHA 6 (879) (1,066)
IMeuanba : 873 709
Apyrn aoxeau ot feiiHoctTa 116
AIMUHHACTPATHBHH Pasxou 7 (144) (339
Jpyru pasxonu 8 (36) 4
Tleuanda oT oneparnsua geitnocr 693 482
DHUAAHCOBH IIPIX0 T/ (PasXoAH), HETHO g (506) (540}
Ieyanéa/3ary6a upegu gansiu 187 (58)
[prxon/{Pa3xom) 32 AaHBUH BBPXY evatbaTa 12 (43) (22)
Ilewanta 3a roqunara 144 (80)
Apyr BeeoGxBaTeH 10X07
O6mo BceoGXBATEH 10X0/ 32 rOAHHATA 144 (80)
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Yaprau Conap Ilnant EQOJ
OTYET 3A MPOMEHHTE B CORCTBEHHSA KAILUTAJT
Toaunarta npurawusama ua 31 gexemspu 2018 .,
{BCHYKM CYMM Ca B XHIISIH JIEBA, OCBEH aKo HE € TIOCOUECHO APYro)

Peruerpupan Harpynann O6mo cobcreen
KAIHTAJ nedantn/  kamuran
Hpna, (zary6n)

bananc na 1 suyapu 2017, 6 139 145
3aryba 3a rogHHaTa - (80) (80)
Banane ua 31 gewcemepn 2017 1. 14 6 59 65
bananc na 1 snyapu 2018 r. 6 59 65
Ileuan6a 2a roguHara - 144 144
banasnc na 31 nexemepu 2018 1, i4 0 203 209

Toduunusm dunancos omuem e 0dobpen na 31.01.2019 2. om Ynpasumens na Lpyorceemsomo.
Tloachumennume npunoocenun Ha cmpanuyy 6 0o 31 ca wepasdeana vacm om 200umHus dunancos omuem.
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Haprau Conxap Ilnautr EOOJ
OTYET 3A NAPHYHUTE IOTOLHN
Ilepnoa, npuciousamta Ha 31 gekemspu 2018 r.
(BCHUKH CYM ca B XHILAIM JIEBA, OCBEH AKO HE & IIOCOYEHO JIpYIo)

Iapuunu noTou 0T onepaTHBHa AefiHoCT

Ilocrennenus oT KIHEHTH

TInamaHKs Ha JOCTaBYHIM

lInareHn AaHbLM (Ge3 ZaHBUH BRPXY euantara)

ILrarenu nawni BBPXY nevanbaTa

TInamanus kem doun CEC

ApyrH mocreiuieHns/(Mnamanmys), HeTHO

Hernn napuynn noTons H3MOJ3EAHHA B ONEPATHEHATA JeliHOCT

Hapmnany norouu ot gHHAHCOBA gelinocT
Hsnnateny rmaBHMIM 110 3a8MH KBM CBBP3aHH JIHLA
Hannarern THXBH 110 3aeMH KBM CBEP3AHH JTHLA
TlonyuenH 3aeMM OT CEBP3aHH JIHIA

HeTsu napnunn notous or uHAHCOBA AciHOCT

Herno yrenudenue/(HaMa/leHne) Ha MAPMYHATE CPEICTBA M
IAPHYHNTE eKBMBAJICHTH

Hapmum CpPCACTRE M IAPKHYHY CKBHBAJICHTH B HAYANOTO Ha nepxoga
Hapﬂ‘{H]{ CPEACTEA H TAPHYHH eKBUBAJCHTH B Kpasd Ha MEPHOAA

HMpua. 2018r. 2017 r.
2,098 2,107

(450) (802)

(257) (308)

(16) (14)

(86) (86)

“ (6)

1,285 891

(906) (973)

(249 (298)

6 80

(1,149) (1,191)

136 (300)

24 324

13 160 24
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Yapraua Coaap IInanr EQO/J
NPHJIOKEHUA KBM NOAHIIHUS GPRHAHCOB OTYET 3A 2018 roguna

1. CTATYT U IPEAMET HA NEAHOCT

»Hapran Conap Ilnant* EOOJl € enHomuvHO APYXeECTRO ¢ OTPAHMYEHA OTTOBOPHOCT, PETHCTPHUPAHO
cbriacHo TEprosewus 3axoH Ha Peny6inka Buarapud u uma unentrduxauonen Homep 201250891,

JpyKeCTBOTO € ¢ perucTPHpaH KanuTan B pasmep Ha 6 000 nesa, pasupezencH B 60 paBHM /118 ¢ HOMEHAT
100 nB., KOHTO ¢ HaNBJIHO BHeceH, CeqaNMINETO Ha ApyxecTBOTO € Tp. Cotus, a ampecsT Ha yNpaeneHue ¢ paior
Tpuanuua, 6yn. Bearapua, Nelll, crpana A, et. 5 an.13. Eqnonuden co6cTREHNVK Ha KAINTATA € »ACTPOHEP KK
Conap brrrapus” EOO, EMK 201795808.

Jpy#ecTroTo ce yrpasnssa ot r-H Jixud FOmr 1w,

OcHOBHUAT NpeaMeT Ha AcHHOCT Ha Apy:xecrsoto npes 2018 T, e NPOH3BONCTBO Ha €IIEKTPOCHEPIHA.
HpyxecrBoTo ce (oXycHpa BbPXy NPOH3IBOACTBO HA €IEKTPOCHEPrHs 4pe3 eKCMoaTallii Ha (OTOBONTAHYHA
OeHTpana ¢ kanauuteT 3 MB, HaMupama ce B 3emimmeTo Ha ceno Yapran, obmmna Tymmka, obmact SmGoi.
HenTpanata ¢ NpHCHENMHEHE KBM eEKTPOTIpEHOCHATa Mpexka Ha 20 toru 2012 1. ENexTpocHepruaTa ce mpojasa
NpH OBPABHO PeryNHpaHH LEHH Ha H3KYIIyBale,

HApyxecTBoTo HAMA pa3KPUTH KIOHOBE M MEPCOHAT KBM Kpad Ha 2018 1,

DVHAHCOBHAT OTHET € CAMOCTONATENEH OTHET Ha IPEANPHATHETO,

Kem 31 nexemepm 2018 r. uma yupefew 3a10r Bbpxy ThproBckOTO NpenmpuaTHe B om3a Ha Kuraiicka
0aHKORA KOPIIOPALINI 32 PA3BHTHE,

2. BA3A 3A H3TOTBAHE

21, Hpunoycumu cuemosodun cmandapmu

Tosn romuwen (MHAHCOB OTHET € MPrOTBEH B CLOTBETCTEME CHC 34KOHA 33 CUCTOBOACTEOTO H
Mezxi1yHapoaHuTe CTaHaapTH 32 unancoso oruntane (MCPO), puern ot Erponeiickna Cr103 (EC). Foaumunuat
¢unancor oTuet ¢ of06peH 3a Manasane oT Ynpasurena Ha Hpyxectroto Ha 31.01.2019 .

2.2. Baza 3a uamepeane

Toauines GHHAHCOB OTYET € H3rOTBEH Ha 6a3aTa Ha HCTOPHYIECKA EHA.

TFoaMIHUAT (UHAHCOB OTHET € CHCTABEH NMPH CIA3BAHE HA [IPHHUMNA Ha ASHCTBAIIC IPE/IPHATHE.

KsM natata Ha W3roTBsHE Ha HACTOSIMA (QHHAHCOB OTHET PHKOBOACTBOTO & HATIPARKNIO TIPELEHKA HA
cnocofHOCTTa Ha Jpy#ecTBOTO N2 NMPONBMKH CBOATA ASHHOCT KaTo OefficTBamo npeampustie Ha Gaza Ha
HANWYHATa HHQOpMALy 3a mpeABuuMOTo Ghielle. Cnex H3BBPLICHHA Upervied Ha AeHHOCTTa Ha JIpyKecTBOTO
PBKOBOJICTBOTO 0YaKBa, Y& IlpyKecTBOTO HMa AGCTATHYHC (PHHAHCOBH PECYPCH, 33 A NPONELKH ONGPATHRHATA CH
IeHHoct B O/M3ko GBeme M DpoABIKaBa M NpsUlara NPUHMMIA 33 JeHCTBAIIC NpeANpPHATHE IPH HATOTBAHETO HA
(UHAHCOBHA OTHET.

PLKOBOACTBOTO € H3BBPIUMIO OLEHKA Ha MPHIOMHUMOCTTA Ha IIPHHLMIA 32 JelCTRAINO MPEANpPHATHE, KATO
{pyHAaMeHTANEH NPHHUMD DPH M3TOTBAHETO Ha (PMHAHCOBUS OTYeT. IIpH OlleHKATa ca B3ETH MpPelBHA BCHUKH
0GCTOATENICTEA, BIUIIOMHTENHO M TE3H, KOHTO Ca BR3HHKHAIM CJICA AATATA He CHCTABAHE Ha (PMHANCOBMS OTYET.

BananceT oTpassea NpesHIICHIE Ha TEKYLUMTE MACHBH HaJl TEKYIMUTE aKTHEH. PBKOBOACTEOTO € IOMYqHI0
O(QuIMATHA TAPAHLHA OT CTPaHa Ha coBCTBEHMUMTE HA KanmTama, 3a NpejOCTABSHE HeoGXOJMMATA TIOXKpeNa 3a
IOpPYXECTBOTO, 32 JIa M:Ke Ja URMEIHM CBOHTE 3aIb/KEHHA,

2.3. DYRKYUONATNG GANYING U EATYINA 1 RPENCMasaHE

Hacrosiugusar rogumen GHHancor OT4ET ¢ H3roTeeH B Gbarapeku jepa (BGN), koato e dyHKImMOHATHATA
Bamyta #a [pyxectsoro. Llanara uuancora uHbopMalia MPeICTaBeH B JIEBA € 3AKPEIVICHA [0 XWIAAR, OCBeH
KOTaTe € MOCOYEHo APYTo.

2.4. H3znonseane na npubausumenty OUeHKY U 3HANUME RPEUEnK U ORYCRARIA
Wzroreanero na punancornte oT9eTH chriacko MC®O, npuety ot EC H3icKBa PHKOBOMICTEOTO 18 MPaBH
NPELEHKH, NPHEIH3UTENHN OLICHKH H JCIYCKAHMS, KONTO BIIHAAT HA NPHIATZHETO HA CUETOBOLHHTE IOJHTHKY K HA
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Yapran Conap Ilnant EQOOJ]
[IPHUIOEHHA KBM FOIHIIHNAA ®HHAHCOE OTYET 3A 2018 roguna

aKTHBMTE, MACHBUTS, NPHXOAWTE M pasxXomuTe. Peanmuar pesyarar Moxke Jja Opae pasTHYeH OT TE3H
npubnuzuTennyn ouenky, JIpepasrIexaaHeTo Ha CYETOROJHUTE OLIEHKH ¢ PHIHABA B MCPHOIA, B KOHTO OLeHKaTa
€ IpepasriejlaHa, KOraTo IIpepasrieskJaHeTo 3acira TO3H NEepHoT, W B OBOCHIH MEpHOJM aKO TPepasrickIaHeTo
OKa3Ba BIMAHMC Ha Guaemmre mepmoan. Hudopmaiwa 3a Mo3MLMM, 33CETHATH OT OLECHKM HA HECUTYPHOCTTZ M
AONMYCKaHWA TIPH TIPHIATAHE HA CUETOBOJHHTE MOJIHTHKE, KOHTO HMAT cheKT BBPXY CYMHTE MNPH3HATH BEB
¢unancosus oTder, c¢ Chabpka B Ilpunoxenne 3.2. — DUHAHCOBM AKTMBH - OYAKBAHH KPEJMTHH 3ary0H,
TIpunoxenne 3.5, Tlpuxoau or AoroeopH ¢ kinentd, Hpunoxenye 12 — Jansim.

Inauumu npeyenku U QONYCRAHUA

B npoueca Ha npunarane Ha CUETOBOAHATA LOMMTHKA Ha JIpy’KeCTROTO, PHKOBOACTBOTO ¢ HANPARHIIO
CNEAHUTE MNPEUCHKH M JNONYCKAHHA, KOMTO HMAT HAH-CBINCCTBCHO BIHSAHHE BLPXY CYMETE, HPUIHATH BBB
(HUHAHCOBHTE OTHETH!
Hpuxodu om dozoeopu ¢ kavenmuy
JpysecTBOTO € HATNPABHIO CIEIHUTE NPCLUCHKH # AGMYCKAHHA, KOMTO OKA3BAT CHINCCTBEHO BIHAHHE BBPXY
OMpEEILTHETO Ha PAa3Mepa ¥ BPEMETO Ha NPH3HABAHE IPHXOAKTE OT AOTOEOPH C KIHEHTH:

» OnpepensiHe Ha BPEMETO 3a YIOBICTBOpABAHE HA 3AIBMKCHHATA M MOMGHTA Ha WSIBIHGHHC HA
3aTBIDKEHHATA 38 HIMBITHEHUE,

HpyKecTBOTO CTHTHA [0 3KIFOMEHMETO, Ye IPHXOAHTE OT NpoAaxba HAa eeKTpUYEeCcKa CHEprua ce
OpH3HABAT, ¢ TC4CHHE HA BPEMETO, Thil KaTO KIMEHTET €JHOBPEMCHHO AONYYaRa H KOHCYMHEpS NPEOCTABSHHTE OT
HpyxecTBoTo nonsH. 33 RKCHHETO 34 H3ITBIHCHHE € TOPeIHHE OT OTISMHE CTOKH NpEACTABIARA oberaHHe 3a
JOCTABKA HA SIEKTPHICCKA CHEPTHA, KOATO [0 CHIUECTBO € SHAKBA H HMa eHOPO/EH MOAET HA IPEXBEPIAHE KbM
KIHCHTA.

B kpas Ha BOCKH TakCyBau nep#op Jpy:KecTBOTO H3MEepBa CBOA HANPEAHK KEM ITBIHO YPEHJIAHE HA 3aABIDKCHHCTO
33 H2MBNHEHHE, YIOOBIETBOPEHO ¢ TEUCHME Ha BpemeTo. MaMepsaHero ce M3BEpINBA upe: MOTEBpKAABAHE Ha
rpaduumre 3a Toproeus. T.e. UIBEPIIBA C¢ ONEHKA HA JOCTABEHUTE KOJMUECTBA GHEPIHA, 3a KOMTO JIpykecTBOTO
NPU3HABA MPUXOIM OT JOCTABKA Ha eNCKTPUHECKA eHepri.

> OmpefendHe Ha LEHATa HA CAEIKATA

Enextpoeneprusata ce NpofiaBa NpH ABPKABHO PECYIHPaHH LEHH Ha MakynysaHe, LlenaTa Ha ¢ienKkaTa MOXe 1a ce
ONPEeAC/TH KaTo (UKCHPaHO BHIHATPAKIECHHE 33 JIOCTABKATA HA OTAEIHHTE KOMMYECTEE OT NOPENHIATE CTOKH (e,
eHeprus). Pasnpenensne Ha LeMaTa Ha COENKATa CIPAMO 33Ab/UKCHUATA 32 M3NBIHEHHE C¢ M3RBpLUBA Ha Gasa
SAMHHYHH IPOAAKHH [IeHH (HOPMATHBHH, IOTOBOPHH HIIH [TA3aPHH).

Hecuzyprocm na cuemosodnume npuonusumenny ogeHKu

OCHOBHUTC NPCATIONOXKEHHS, KOWEC €A CBEP32HM ¢ GBACINM M APYTH OCHOBHM M3TOYHHL HA HECHTYPHOCT B
prbAH3NTENHATE OIEHKH KBM JIaTaTa Ha (PHHAHCOBHI OTYET, ¥ 32 KOWTO CHIICCTBYBA SHAUHTENCH PUCK /13 /IOBE/IAT
HO CEIMECTBCHH KOPEKIMM B (anaHcoBHTe CTORHOCTH R4 aKTHBHTE H MACHBHTE MPE3 CAEIBAILMS OTYCTEH NEPHOJ, Ca
TIOCO™EHH HO-JI0ITY.

Hlpusnaeane U ouenxa 38 OUAKEARE KpeOUMHH 3azy0U HA (6208 HHCMDYMEHMM, OUEHAGAHH RO
AMOPHIUIUPATA CHOTIOCH
Ilodx00 20 obesyenxa Ha Rapuuny cpedcmea 6 Hanxu

ITapuynuTe CPEACTRA M NAPUYHATE EKEMBAIIEHTH ¢4 HAM-BHCOKO JIMKEMARATE (BMHAHCOBH HHCTPYMeHTH. Tée He
€4 HOCHT®/IH HA CETBJAMCHT PHUCK, & NMKBHAHHAT PUCK, KOHTO HOCAT € OrpaHMyYeH A0 TeXHUYECKATa BB3MOKHOCT
JafeHO pasmopexiiaHe ¢ TaAx ja He Onae mamenueno. IlapHuHHTe cpencTea, Aemosupadu B GaHkH, obade ca
HOCHTE/TH Ha KPEOHTeH PHCK OT KOHTpareHTa (PUCK OT HEWINRITHEHHE), PHCKBT OT KOHTparenTa npencTaB/iBa
BEPOATHOCTTA HACPEINHATA CTpaHa Mo (HHAHCOBA C/eNMKa Ja He M3NBJAHH CBOHTE HOTOBOPHM 3afbILKEHHA.
Hpy#ecTEOTO NpHIara CTaHAAPTHIHPAHHA OAXOM 38 M3YHCIEHHE HA OYAKBAHUTE KPEIMTHH 3aTyYGH HA APUYHHKTE
cpeacTsa B GaHKH, KaTo 3a oNpefic/iHe Ha 3arybaTa OT HEM3IIBIHEHNE B MAPaMCTpUTE Ha MOJENA CE H3I03BA
KPeJUTHUAT PEHTHHT Ha QUHAHCOBUTE HHCTATYIMH, B KOHTO JIpy:KeCTBOTO € AeNOSHPATIO NAPHIHATE CH CpeACTBa.
Tesn KpeNMTHH PEHTHHTH Ca NPUCHASHH OCHOBHO OT CIEAHHTE MHCTHTYLME: Moody’s, Standard and Poor’s, Fitch,
Brarapcka Arenuns 3a KpennteH pefiTunr.



Hapran Conap Inant EOOQJ{
HPHIOKEHHA KbM IOJHINHNA GPHHAHCOB OTYET 3A 2018 roguna

Kem 31 gexemspu 2018 r. nait-no6para npeuenka na PEKCBOZICTBOTO 32 OUAKBAHATE KPEIUTHH 3aryDM Ha MapHYHH

cpesacTea B 6aHKK © © He3HAYUTENHA CTOHHOCT.

1100x00 3a 0BesyenKa Ha KpaMKOCPOUHY MBP2OBCKU U OPY2U S3eMANUA U BICMANUS 0N CEBPIAHY TUYA
Apyxecrsoto H3NOM3BA ONPOCTEH NOAXOA M MATpUUA 3a [IPOBH3HpAHE 33 H3YHCACHME HA OYAKBaHMTE

KpeauTHu 3aryGu (OK3) 3a Thprosckure m3emamms. Ipouewture ma TPORM3MpaHE ce Oa3MpaT HA NHUTE Ha

TIpOCpoYKe.

Marpuuara 3a TpoBH3sHpaHe NMBPEOHAYANHO CE OCHORABA Ha MPOLEHTHTE HA NPOCpodHe, HAONIOZABAHH OT
Apyxectsoro B McTopiuecku nnan. JpyxecTsoTo TIpenm3upa MaTpHLATa, 3a 43 KOPHTHpA HCTOPHYECKHS ONHT ¢
KpefTHUTe 3aTy0M upe3s BKMIOUBZHE HA LPOTHOIHA MAKPOMKOHOMMYECKA undopManna. Hanpumep, axo
TIPOTHOSHTC 33 HKOHOMHYECKH YC/IOBMA (HampHMep, GespaboTuua) ce ouakRa 43 ce BIOMAT Hpes ciaeApainaTa
TOMnHA, KOSTO MOXe ja IOBEAC 10 MO-FoiaM Gpoif IpocpounA B MPOM3BOACTBEHHA CEKTOP, HCTOpHIECKHTE
MPOLEHTH Ha MPOCpouns ce kopurupat. HlcToputeckuTe IpoueHTH Ha mpocpouns ce AKTYaJI3HpaT KBM BCAKa
OTHETHA TIATA H TIPOMEHATE B IPOTHOSHHUTC TPHONUIHTCIHH OLIEHKH C¢ aHATHIHPAT.

ZpyxecTBOTO CukTa JafieH GHHAHCOR MHCTPYMEHT 33 TAKDE B HEH3MTBIIHEHHE, KOTaTO JOTOBOPHUTE ITAIAHUA Ca B
Tpocpotue B MpofbxeHue na 90 yun. B onpeneienn ciydan, ofade, TO MOXe Jia pasmIekIa Aaen (hrBraHCOB
AKTHB KATO TAKEB B HEHIIBJIHCHUE, KOTATO BLTPEIIHA MMM BHHIIHA HHPOPMAIMA MpeocTaBs HHOHKALKA, Ye
Malnko BepoATHO JIpykecTBOTO [a MOMYHH HJIHHA PA3Mep HA HEW3TBIKEHHTC CYMH TIO JIOFOBOPA, TIpeiw 1a ce
B3EMAT ON BHUMAHNE KAKBHTO M 73 OWIO KpeAMTHH NoAoGpenHus, NbpxaHH oT Hero. MHHANCOBH AKTHBH CE
OTMHCEAT, KOraTo He CHIICCTBYBA PA3yMHO O4aKBaHe 32 ChOHPaHe Ha MapHYHMTE TIOTOMH 0 JOTOBOpA.

Ouenkata 3a KopenaumATa MexTy HCTOPHYECKHTE MPOLIGHTH HA IIpOCpPOUNe, NPOTHO3HTE 33 HKOHOMHUYECKHTE
ycrmoeus W OK3 npepctapnapa cbliecTrena MpubiHUTENHA OLEHKA, Pasmepbr Ha OK3 e wyscteuTENEH cripamo
NIPOMEHN B OBCTOATENCTBATA M NPOTHOSMPAHHTE MKOHOMHUECKH YCOBHA. Hetopuyeckns onut Ha [pyxecTBOTO 0
OTHOLIEHHE HA KPSIMTHHTE 3aryOM M IIPOTHO3HTE 3a HKOHOMMHYECKHMTE YCIOBHMS MOXE CBIIO TAKa [a HE ca
TPSACTABNTENHH 32 PEANHATE IPOCPOYHA OT CTPAHA Ha KNHEHTA B GbJemte. JONBIHUTEHA HAGOPMALMA CHIIO &
NpeaocTageHa B [IOACHHTENHO npunoxerHe ! 1 — Trprosekn BreManua,

2.5. Cpasnumenna ungopmanusn

CrraacHo GBITAPCKOTO CUCTOBOJHC 3AKOHOAATENCTEO M pernaMeHTHpaHuTe 3a HprnoxkeRHe MCC,
¢$HHaHcoBaTa roauHa NpUKTIOUEA Ha 31 JeKeMBpH U TEPrOECKHTE APY>KECTBA C& JTbXHY /i MPENCTABAT FOAHIIHH
(unaBCOBH OTYETH KEM CBINATA AATA, 3ACTHO ChC CPABHHTEITHH AZHHH KbM Ta3M AaTa 3a NPEOXORHATA roamna, B
Clydai, 4e NPYKECTBOTO ¢ H3BBPUIMIC IPOMCHH B CUETOBOOHATA CH NONMATHKA, KOWTO <3 IIPHIIOKCHH
PETPOCIIEKTUBHO HIM 4K ¢ M3BBPILAIO TPEHITHCICHIS MM PeKIACH(HKAUHM HA OTHENHH Nepa, To HpeacTass
CPaBNUTE/INK JaHNU 33 BA NMPERXOXHH NIEPHOAA B OTHETa 3a (JMHAHCOEOTO CHCTOSHHE M CHOTBETGTRALIWTE My
TOACHHUTENHH B2iIeKKH, KAKTO ClIeRBa;

a) KbM Kpad Ha NPEAXOHHA OTIETCH [IEPHOL,

6) KbM HAYaT0TO HA Hali-DAHHHA CPABHHM NEPUOL.

Bnuzamure B cina ot 1 suyapu 2018 r. MC®O 15 »LIPHXOMIH 0T MOTOROPH ¢ KIHeHTH" U MC®O 9
»DPHHAHCORH  HHOTpYMEHTH®  paspemaBat MOAMQHUMPAHO DPETPOCIEKTHBHO IIPHITATAHE. CpaBHuTeHHATA
uHpOpMauus B OTYETa 3a MeqanbaTa win zaryGaTa APYTHA ECeO0XBATEH NOXOA M B OTYETA 33 (PMHAHCOBOTO
CBCTOAHHE HE CE [IPEU3YMCHCHA M C€ NPEACTABS CIIOPE/] OTMEHEHHTE cranapty MCC 18 HLpuxomgu®, MCC 11
»/{OTOBOPH 33 cTpomTencreo™, MCC 39 , Ousancoru MHCTpYMeHTH: 1IpusHaBaHe H OucHABRHE™ M pa3fiCHEHHATA
KBM 'THX.

B ocrananure enemenTH Ha rogMmENs (DMHAHCOB OTYET H CHOTBETCTBALIHTE UM TOACHHTEIHE CBEJICHH,
CPABHHTENHATA HHQOPMALIHA CE TIPESICTABA CAMO KBM KPad Ha PSAXOHHA OTUETER nepHoA.
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3. 3NAYAMH CYETOBOAHH NOJIHTHKHA

C mxmoueHMe Ha omMcaHOTC B npHTOKeBHe 3.8 Hosu cuemosodwu cmandgpmu u MBIKYsane,
CUCTOROMHATA IOJMTHKA, NPHIOKEHA B HACTOMINHA (JMHAHCOR OTHET € TIOC/ENIOBATENHA H CBINATA KATO TAdl
TNPUIOKEHA B NIOCTEHNA rouiles dunancor otuer Ha JpyxecTBoto KbM 31 mexemspu 2017 r. JpyxectroTo €
NMPHENO BCHYKM HOBH W/MAH PERM3MPAHM CTAHAPTH M pa3scHeHMd, M3ZafeHd ot CbBETA M0 Mesxnynapoaru
cueToroaRH cranfapti (CMCC) u npuets ot Komucusta Ha Esponeiickns cbioz, KouTo ca YMECTHH 3a HETOBaTa
ReHHOCT M €4 B CHIA 33 TEKYLIHA OTYETEH IePHOE, 3a104Ban] Ha | Axyapu 2018 r.

3.1. Yyscoecmpanna sanyma

OnepauuuTe B Yy)KRECTpaHHA BATYTA C& OTMMTAT BHB (DYHKLMOHATHATA BATyTa 0 OOMEHHMS Kypc Ha
BHE, npunoxum B iens Ha HapbpluBane Ha caenkata. [TApHYHH AKTHEM M NACUBH, JIGHOMMHHpPaHH B Uy>XIeCTPaHHA
BAIyTA, C& OTYMTAT BFE (YHKUHMOHAIHATA BATYTA MO 3AKTOYMTEIHHMA KYpPC B JCHY HA HM3TOTBAHE HA OTUETa 32
¢uHaHcOBOTO cheToAHHE. [ewanGa WIH 3ary6a OT KYpCOBH pasmHKM, MPOMSTMYALH OT NapHYHH MO3MLHH, €
pasitikaTa MEXIy aMOPTHIHPAHATA CTOHHOCT BHR ()YHKLHMOHANHA BAIYTA B HAYANOTO Ha TIEPHOAA, KOPHTHPAHa ¢
epeKTUBHATA JNHXBA W IUIAIANMATA [Ipe3 NCPHOZA M AMOPTH3HDAHATA CTOMHOCT B TyXKJECTPaHHA BaTyTa
IPCBATYTHPAHA 1O KYPCA B KPAs HA HEpHOA.

Ot 1 suyapu 1999 romusa o6MeHHMAT Kype Ha Benrapckns nes (BGN) ¢ dimkcupan ksM espo (EUR).
O6menHusT Kype ¢ BGN 1.95583 / EUR 1.0.

3.2. Quuancosu uncmpymenmu

DHHAHCOB HHCTPYMEHT ¢ BCEKHM JOTOBOP, KoiTo mopaxaa GMHAHCOR aKTHE HA COHO MPEAUPHATHE H (UHAHCOB
TacKB MM HHCTPYMEHT Ha COOCTBEHUS KaHUTAT Ha XPYTO MpeATpHATHE.

3.2.1. Qunancoeun akmueu
Ivpeonauanno npusnasane u oyenxa

JIpyKeCTROTO IIbPBOHAYAIHO TIPHIHABA PHHAHCOB AKTUB B MOMEHTA, B KOWTO CTaHe CIpaHa 110 IOrOBOPHO
CIOpasyMEHHE, W TO KNackmuyupa CLINACHO CUCTOBOANATA NIOJMTUKA 33 OTIUTAHE HA (MHANCOBM AKTHBH H
XAPAKTEPACTHKUTE HA JOTOBOPEHHTE [TIAPHYHH IOTOL.

(PHHAHCOBUTE aKTHRHW, NpPEICTABIABAINM NAPHYHH CPEJCTBA B GaHKH, TBPrOBCKH B3€MAaHHA, OPYLH
B3EMaHus, CBIe0HH M TPUCHICHH BIEMAHHA M E3EMAHHA OT CBBP3AHH JIHLA, Ce AspikaT oT JIpyKecTBOTO ¢ Hel
Nony4aBaHe Ha JOTOBOPEHHTE NAPHYHU MOTOUM M €& OYaKBa 1a JCREIAT N0 [APHYHH TOTOLH, NPEACTABIARAILH
CHHHCTBCHO INTAIAHMA Ha TTIABHUNA U MHXEH. Tesu GuuancoRy aKTHEM ce KNTacH(PUIHPaT H OUEHSRAT NIOCHEABALIO
o aMOPTH3HpaHa CTOHHOCT,

C HM3IOMEeHHE Ha TEPrOBCKM B3CMaHHA, KOHTO HE CBAB[KAT 3HAYHTETEH (PHHAHCOB KOMIIOHEHT,
JIpyKeCTBOTO MBPBOHAUAIHO OLEHSBA (PUHAHCOB AKTHE 10 CIPABEUIMBA CTONHOCT INKC, B CIyYasd HA (DHHAHCOB
4KTHE, KOHTO He Ce OTYMTA 1O CHpPABCAIHBA CTOMHOCT upes medanba wim 3ary6a, TPAHAKIHOHHYU PasXOMH.
TeproeckuTe B3eMaHus, KOUTO HE ChIBPKAT SHAYHTE/IEH (pHHAHCOB KOMIIOHEHT, €& OLEHABAT II0 LiSHA Ha CACNKATA,
onpenencHa ceraacio MCDO 15.

B rabminara ca npencTabeHH BUAORETE (HMHAHCOBH aKTHBH, KoMTO JlpyxKecTBOTO NPUTEXRABA M HAYMHA, Io kolito
TH OLEHABS MbPEOHAYATHO!

Tun Ha GHHAHCOBHNA aKTHB ITeproHauaTHO oueHARAHE
THproecki B3eMaHus, KOMTO HAMAT CHIIECTEEH
KOMIIOHEHT Ha (HHAHCHpPaHE, OTIPeJIENeH B
croTBercTEHe ¢ MCBO 15
Tlapuynu cpeacrtea B nepope Mo somHHaNHA CTOHHOCT
IlapuvHu cpencTBa B HYKAECTPRHNE BATYTA To uena Ha NprIoGHBaHE

Ha marara na pr3HnKRane o HeHaTa Ha CHeNKATA
B CHOTRETCTBHE ¢ MCPO 15
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Hocnedsawa oyenra

3a uenmuTe Ha IIOCHCARAIIIOTO OLCHARAHES (I)HH&HCOBHTG aKTHBH ¢¢ I(J'IaCHCbHI.alﬂT B HCTHPH KATCIOpHH H Ce
OQUEHABAT K3KTO CNELBa:

»  QuHAHCOBH AKTHEM [0 AMOPTH3UPAHA CTOMHOCT (TBITOBK HHCTPYMEHTH);

»  (DMHAHCOBHU AKTHBH, OTYHTAHH 1O CUPABEIIUEA CTOMHOCT B Apyr BCeoOXBATEH TOX0/ ¢ PeKIacHpHIMpaHe
Ha HATPYNAHH 1euantu u 3ary0H (IbITOBH HHCTPYMEHTH);

> (OHMHAHCOBH aKTHEH, ONPEAENeHH Mo CUpaEe/TMBa CIOMHOCT B Apyr BeeoOxmarew goxom, Oez
pexnacuuuppane Ha HATpyaHK NevanGy | 3ary6u npH OTIHCBAHE (KAIMTANOBH HHCTPYMEHTR);

»  (HHAHCORH AKTHBH, OTYHTAHH [0 CIPABEIIHEA CTORHOCT B IEYATGATA HIH saryBara.

DuUHAHCO6Y aKMUGY 1O AMOPIMUSUPAHE CIOTHOC (612064 UHCIpPYMERMY)

Tazn kareropus BKITIOUBA MIapHYHN CPEACTEA B GAHKM, THPTORCKY B3EMAHKA, APYTH BIEMAHHA, ChICOHH 1
NPUCBICHH B3EMAHHA M B3CMaHHA OT CEBP3AHHM JMIa M [PEAOCTaBEHH 32aeMH. (DMHAHCOBMTE aKTHBH Ha
ApYXKECTBOTO CR MPE/ICTABSHH H3KTIOUUTENHO B TASH KATEropHA (MHAHCOBH aKTHBH,

PuHaHCOBATE aKTHBH NO AMOPTHIHPAHA CTOHHOCT BIIOCTENCTRHE Ce OIESHABAT IO METO/IA Ha ed)eKTHRHAA
JNHXBEH DNpPOLCHT M Monmexkar Ha obesnenka. IleuanGure n 3aryBure ce npusHaBaT B medanGata HITH zarybara,
KOTaro akTHRET OBI€ OTNHCAH, MPOMEHEH HMIIH 00C3IIeHEH.

HApyxecTBoTo He € Knacaduuapano OHHAHCORH aKTHEH, OTYUTAHH 10 CIpaBeUINBa.
Omnuceane

@uHAHCOR aKTHB (WM, KBAETO € MPUIOKMMO, YACT OT (JUHAHCOB aKTHE MIH YACT OT Ipyna nonobHH
(UHAHCOEH 4KTHBH) C¢ OTIMHCEAT B CNEAHUTE CIIYUaH:

> JIoropopHUTE NpaBa BEPXY MapHYHKHTE MOTOLM OT AKTHBA Ca H3TEIJH; HiK

»  JlpyxecTBOTO € NPEXBBPIIIO PARATA CH 32 MONYYABAHE HA IIAPMUHH TOTOLH OT AKTHBA WK € 06/I0
SAABKEHACTO N2 H3ONATH M3UUIO MONYYEHHTE HapUYHM MOTOIM Ge3 ¢hilecTBEHO 3a0aBiHe Ha TpeTa
CTpaHa Mo CIopasyMeHHe "Mpexpbpusne”.

HpPl OTIIMCBAHE HA ll}HHaHCOB aKTHB B HEr0BaTa LAIOCT PA3NIHKATA MCHAY GanaHcoBaTa H OCOYYMSHOTO
BB3HATPAXKACHIC CC MPU3HABAT B mevandara win 3ary6aTa.

Korato [pyskecTBOTO € NMpeXBBMIMIO NpaBaTa CH 32 HOJydaBaHe Ha MApUYIHY NMOTOLM OT aKTHE WK €
CKIIOHIIA CIIOPA3YMEHUE 3a NPEXBBPIAHE, TO OLICHABA JATH U B KAKBA CTENCH Ca 3aIa3eHH PHCKOBCTE i [ONI3HTE OT
cobcTReHOCTTA.

Obesyenra na punancosn axmugy

JIpyecTBOTO MNpH3HABA TNPOBHIMH 3A OUYAKBAHM KPEIMTHH 3aryGu (OK3) sa BCHYKHM ABITOBH
HHCTPYMEHTH, KOMTO HE C& OTYHTAT N0 CHPABSATHEA CTOHHOCT B medanfaTa WK sary6ata, KaTo MPHIAra MOAXOL,
Tnpencragen B TabnuLaTa 0o Jony:

!_ Tun Ha (pHHAHCORMA aKTHE Kareropas o MC®O 9 Iozxon 2a o6esnenxa
1 KpaTkocpoyHH THProsekH JBATOBH MHCTPYMEHTH, OnpocTeH noaxon
B3EMaHuA OLIEHABAHH N0 AMOPTHIUPAHA
CTOMHOCT
2 Mapuuny cpepcraa u JBIFOBH MHCTPYMEHTH, CraHmapTHanpan Ioaxo)
€KBHBANCHTH OLICHABAHM 10 AMOPTH3UPAHA
cTolHOCT

OuaksaHuTe KPEMUTHU 3aryGu MpeSCTARIABAT BEPOATHOCTHO TPETEINCHA ONEHKA Ha KPEAMTHHTE 38TYGH
{r.e. cerammuata CTOMHOCT HA BCEKH HELOCTHT HA IAPH) 33 OUAKBAHMA CPOK Ha (uHancoBHA HHCTpyMenT. [Tapuuen
ReQUIMT e pa3mHkaTa MEKIY NAPHYHHTE NOTOUHM, [TBIKHMH Ha JIPY)KeCTBOTO B CHOTBETCTBHE C NOroBopa, U

napidanTe no0TOUH, Xouto JIpy:KecTBOTO ouakea Aa momydd. Thit Karo OYAKBAHHTE KPEAHTHH 3aTy0H OTUHTAT
10



Yapran Conap Ilnant EQOOJ]
[NPHAOKEHUA KDM FOAHINHUS GUHAHCOB OTYET 3A 2018 roxuua

pasMepa H CpOKOBCTC Ha IUIALLAHMATA, OMaKBaHa KpejuTHA 3ary0a ce npH3HaRA NOpH ako JIpy:KecTBOTO 0Yakea
@KTHBBT 12 Oh/le M3IUIATCH HAUATO, HO MO-KbCHO OT CPOKA, B KOMATO o8 ABDKH LIALIAHETO,

OK3 3a KpEXUTHHTE EKCHOZHLIMY, 32 KOHTO HE ¢ MMANO 3HAYHTETHO YBETHUEHHE HA KPCAUTHHS PHCK Cel
IBPBOHAYATTHOTG MM IPH3HABAHE, (€ IIPH3HABAT KPEIMTHH 3ary0M, KOWTO ca pe3yiTaT oT CHOHMTHA, KOMTO ca
EBIMONHH B chefipainute 12 mecena (12-mecenen OK3). 3a Tesd kpelMTHH eXCIO3MHMM, 33 KOWTO € HAIMLES
3HRUUTEIIHO YBCANYCHHE HR KPERUTHUA PUCK ClIeZ MHPROHAYATHOTO IIPHIHABAHE, C& M3UCKBA KOPeKIAs Ha 3arybaTa
32 OYAKBAWHTE KPe{MTHH 3ary0M CIPAMO OCTAaBALIMA HMEOT HA CKCIIO3MILMATA, HE3aBHCHMO OT BpEMETO Ha
HensubiaHeHueto (OK3 3a 3enua cpok Ha HHCTpYMenTa).

3a mropzosckume szeMunun u 00z060pHuIMe axmugy JIPYecTBOTO TPHAATA OIPOCTEH MOAXON TPH
n3uucaeare Ha OK3, kato npusnapa oGesucHKa 3a OYaKBAHM KpenUTHM 3aryGu Ee3 ocHoBa Ha OK3 3a nenmus
KHBOT Ha BCAKA OTYETHA Aata. JIPY)KECTBOTO NpHIAra MaTpHua, KONTO C¢ OCHOBABA Ha MCTOPHYECKH JaHHHM 33
3ary6a, KOpHrHpana Upe3 BRAIOYBAHE HA IIPOTHO3HE MAKPOUKOHOMHYECKa HH(IOPMALIHA.

3a napuunu cpedcmea ¢ Ganku JpyxecTBOTO NPH3HABA OGEILCHKA 32 OYAKBAHH KPEIUTHH 3arybu kare
TIpHiara CTaHAAPTHIHPAHHEA IOAXO[, KaTo 34 ONpefeNane Ha 3aryGaTa OT HEM3IBIHEHHE B TAPaMETPUTE HA Mofena
Ce H3T0A13Ba KPEAMTHHAT PEATHHT Ha (JMHAHCOBHTE HHCTHYYIMH, B KOHTO J[pyecTROTO & JENO3HpaNo TMapHIHHTE
CH CpeficTBa, Te3N KpeAUTHH PeHTHHIH ¢ NPHCHACHH OCHOBHO OT CHGIHHTE MHCTHTYLHH: Moody's,Standard and
Poor’s, Fitch, Bvreapcxa Azenyus sa Kpedumen petimunz.

KoM Beika otvetHa dara JpyxecTBOTO ONpeAens cToHHOCTTA HA ofe3LEHKATA 38 BCEKH MHCTPYMCHT B
PasMep, paBeR Ha OUAKBAHHTE 3aTY0H Npe3 LeNHs KHBOT, AKO KPSAHTHUAT PHCK 32 TO3H (DMHAHCOB HACTPYMEHT Ce
€ YBENMIHIL 3HAYHTEIHO OT MOMEHTA HA ITbPBOHAYATHOTO NPU3HABAHE,

B cmygait, 4e kbM OTYeTHATA JaTa, KPENMTHHAT PHCK BELPXY MafeH (DHHAHCOB MHCTPYMEHT HE ce &
YBOMHUHN SHAUMTCNHO COPAMO MOMEHTA Ha NLPBOHAYAIHOTO NPH3HABaHe, OGE3UEHKATa 33 TO3M (PHHAHCOR
HHCTPYMEHT € B pa3Mep PABEH HA OYAKRAHHTE 12-Mecet R KPeAHTHH 3ary6H,

JIOmbIHUTENHE OTIORECTABAHMA, CEbP3aHH ¢ 0GE3LEHKATA Ha (MHAHCOBH aKTHBH, ot CBOLPKAT H B CIEHHTE
NPUIIOKEHHA:

> OnoBecTABAHILI HA 3HAYMMH TIPELEHKH H HPeAIONOKEHH
»  TBProBoku H OPYTH B3eMaHUs

» Tlapuunu cpegcTra

3.2.2. @unancosu nacusu

TTepaonavanno npusnasane i oueHKa

JIpyxecTBOTO NpH3HABA B OTYETA 24 (MMHAHCOBOTO CH CHCTOAHWE (PMHANCOB IACHB CAMO KOIATO CTaHe
CTpaHa Mo JIOTOBOPHH KNAy3u Ha (MHAHCORMA HHCTpyMeHT. ITBPBOHAYANHOTO NpH3HABAHE CTABA HA [JATATA HA
YpexKIOaHe W C& W3BDPIIBA N0 CIPABCINIHEA CTORHOCT TWIOC, B CHyYaii HA (HHANCOBH NMACHEH, KOHTO HE CE OTUHTAT
1o cHpaBe/NuBa CTolHOCT B nevanfarta ua 3arybara pasxomd, JHPEKTHO OTHOCHMH KBM TpHAOGHBAHETO HIH
H3/12BZHETO Ha (WMHAHCOBHA Macke. TakcuTe 33 yNpPaB/IcHHE Ha NONYYEHNTe 326MH CE Pa3CPOYBAT 3a IIEPHONA HA
[O/B3BAHE HA 336MMTC, Ype3 M3NON2BAHE HA MeToAa Ha e(heKTHBHHA JIHXBEH OPOLEHT M O BIHOYBAT B
aMOPTHIMPAHATa CTOMHOCT HA 3aEMHTE.

PHHAHCORKTE NMACHEBH Ha JIpyXecTBOTO BKIMIOYBAT 3allbiDKCHHA KBM CBBP3aHH NHLA TMO [OMYYeH 3aeM OT
ApPYHECTBOTO-MAIKA, THPFOBCKA M APyrH 3agbmxenus. CNopel CpoKa HM Ha NOTacABaHe (MHAHCOBHTE MACHEH CE
KIACHHUAPAT Ha ABATOCPOMHH U KPATKOCPOUHH.

Hocnedeawo ouennsane
Ouenxara Ha (JHAAHCOBHTE MACHBHU 3ABHCH OT TAXHATA KNACUDHKAIIHS, KAKTO € OIMHCAHO no-7IcHy:

Puiancosy HACUSU 1O CAPAEEONUBA CIOTIHOCH 8 Retanbama utn 3azybama
DHHAHCOBATE NIACHBH, OTYHTAHM 110 CIPARCATMRA CTOWHOCT B IIeYAN0aTa MM 3ary6aTa, BKIIOYBAT {(hHHAHCORH
TacHBY, [bPKAHH 32 THPTYBaHE, N (MHAHCOBM MAacHBY, ONPEACNEHH IIPM IBPBOHAYANHOTO HM NPHIHABAHE IO

11
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CHpaBeJiiBa CTORHOCT B Mevanara uaH 3ary6ara, GHHAHCOBHTE MACHBH ¢ KIACH(MIHPAT KATO ABDMKAHH 33
TBPryBaHe, aKo ca Halpasend ¢ lell ofpaTHo M3KyImyBaHe B Gmsko Obaewe. Ievanfure win 3ary0HTe OT [IACHBH,
ABPKAHH 38 TBPryBaHE, C€ MPHM3IHABAT B OTYETA 3a nevwanbara uny sarybara W Opyrua BceoOXBaTeH JIOXOA,
OuHAHCOBUTE NACHBH, OTPERETCHH 1IPH ITbPEOHAYAIHOTO WM MPH3HABAHE 110 CIPABEIIHEA CTOHHOCT B MevanbaTa
Wi 3arybara, ce ONpefeNAT Ha ITbPBOHAYAIHATA JATA HA NPHIHABANE M CAMO aKO €4 HANBLINEHY KPHTEPHHTE B
MC®G 9, JlpymecTeoTo He € onpeAenuio (MHAHCOBM TACHBH KaTo OTYMTAH 0O CIIPABSAINBA CTOMHOCT B
nedanGara v 3arytata,

Punarcosy RACUSY, OYECHABAHYU 1O AMODINUIUPARG CROTIHOCT
Bewuxn $unancord MackBH, ¢ kouto JIpyxKecTEOTO OnepHpa ¢4 kiacHQHUUPAHE B TA3H KATETOpHA.

ITonyueruTe 2aeMH ca BPEMEHHO NPHBACYCHE CPELCTBA 11O THPTOBCKH 3aeMu, OCHOBHHTE (HHAHCOBY MACHBH
Ha JIpYKECTBOTO BKIIOYBAT THXBOHOCHH 3a8MH H DPHBICYEHH CPEICTRA, HYXKHH 33 OCHTYPABaHe GHHANCHpAHE Ha
Ieiinocrra Ha JlpysxecTeoTo. PHHAHCORATE NACHBH Ce QUEHARAT IOCHEABAII0 10 AMOPTHIHpaHA CTOMHOCT, KATO ce
H3MON3BA METGART HA ©PEKTHBHATA NHXBA. AMODTHINPAHATA CTOHHOCT C6 H3UHCIABA, KATO C& B3EME Npeasui
BCAKA OTCTBIIKA HIM IIPEMMA NpH MPHACOMBAHETO, CBLIO TAKCH MM PasxXoii, KOMTO Ca Hepaifie/lHa HacT oT
epexTHRANA NHXBEH NpolleHT. Pasxoante (M3uMCneHn upes H3MOJ3BAHETO HAa METONA HA eheKTHBHATA AHXBA) CE
BKJIIOYBA KaTO (PHHAHCOBH P23XO/IH B OTHETA 3a Mewaubara win 3arybarta M Apyrd BceobXmaTeH NOXoI Ha pen
., (PHHAHCOBH pazxonu”.

3a dunaHCOBUTE NACHBH, KOHIO C& OTHMIAT 00 AMOPTHIMPadd CTOMHOCT, neyandaTa MIM 3aryGara ce
NpH3HABA B Nevandara min 3arybaTa 32 IepHOAA, KOTATO (PHHAHCOBMAT AKTUE MM (HHAHCORHAT NACHE c& OTHHCEA
WK o0e3HeHABA H Ype3 IIPoLeca Ha AMOPTHIHPAHE.

T’BpI"OBCKHTG 330B/DKCHUA Ce TIPHM3HABaT NBHPROHAYANIHO 110 HOMMHAJIHZ CTOHHOCT M BIOCNEACTBHE CE
OICHABAT MO aMOPTH3HMpaHa CTOﬁHOCT, HAM&ICHA ¢ IIALIAHHA 10 YPEKAaHe Ha 320b/KEHHETO,

Omnuceare

HpyKecTBoTo 0TNHCBA (HIHANCOE MACHB ¢aMO KOTATO Ypeny (M3MBRHK) 2aABIKCHHEETO, H3TeYe CPOKET Ha
33ABDKCHUETO WIH KPEHTOPET €€ OTKaxKe OT npapata cH. Pasimmkata mexoy Oamadmcosara crofiHocT Ha
(QUHAHCOBHA [IACKB, YPEACH HITH TIPEXBLPIIEH Ha JAPYTa CTPAHA, W 3]IUIATCHOTO 33 YPEXAAHETO, BKIIOUHTENHO MapH
U IPEXBEP/IAHE HA HENIAPUMMHH AKTHEH, c¢ NPH3HABA B IeuanGu K 3aryGH 3a epHoa.

Komnencupane na unancosu uncmpymesnit

DUHAHCOBHTE AKTHRH M (MHAHCOBHTE MACHEM Ce KOMICHCHPAT, @ HETHATA CYMa CE OTYHTZ B OTUETA 34
(HHAHCOROTO CHCTOSHME, 4KO HMa J[CHCTBAINO 3aKOHHO HPABO 12 C& KOMIEHCHPET NPUIHATHTE CYMH M
HpyxecTBOTO MMa HaMepeHHe [ia ce YPENH Ha HETHA OCHOBA, Jia C¢ PeAIH3HPAT AKTHBHTE M YPEXEAAT [TACHBHTE
€AHOBPEMEHHO,

3.3. Coficmeen kanyman
KamreansT Ba Jpy#ecTBOTO € NpeACTABEH 10 HOMHHAIHATA CTOHHOCT Ha 3aIHCAHHTE JSI0BH BHOCKH.
OCHOBHEAT KallUTan Ha Jipyxecreoro ce cherou ot 5 000 0B, cretoam ce ot 100 mmia, BCEKHM OT KOHTO ©
HomuHanHa crolinoct ot 50 neea. JlanoeraT xanuTan Ha JpyKECTBOTO e CHCTOM M3IIAIQ OT HApHYHA BHOCKS, Ha
croitHoct 5 000 ne. Epuonnven cobCTBEHHK Ha KAMUTANA Ha JPYKECTEOTO ¢ ,AcTtporepmxu Conap Brarapua”
EOO[, EMK 201795808,

3.4. Hmomu, matununu, coopniicenus U obopydgane

3.4.1. Hpusnagane u oyenka
ITupeonauanno npuzHasane

HMoTHTE, MAIUMHHKTE, CHOPLKEHHATA U 000PYIIBAHETO CE OIEHABAT MO NEHa Ha NPHAOGUBAHE, HaMaNeHa ¢
HATPYUAHM aMOpTHIauMH M 3ary0u oT obeanerxa. llgHaTa Ha npumoOHBaHC BKMIOUBA TIOKYNHATA IIEHA,
BKIIOYHTENHO MHTA H HEEBICTAHOBHMM JAHBLM BBEPXY MNOKYAKATa, KAKTO K BCHYKM JPYLH Pa3xogd, MPAKO
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OTHACAIIH ¢¢ 210 NPUBEKAAHE HA AKTHEA 10 MECTOIIOTIOKEHHE H CHCTOAHNE HeOOXOIMME 34 HETOBATA EKCIIOATALHA
0 HA9MHA NPEIBMACH OT PBKOBOACTBOTO. lleHaTa Ha mpuuoGHBaHe BKIOYBA OWIE KANATATH3IUPAHH Pa3XomH 3a
JHXBH.

CTORHOCTTA Ha AKTHBHTE PHACGHTH 10 CTONAHCKH HAYMMH BKUTIOMEA HATIPABCHUTE PA3XO/M 30 MATEPHANH,
AMPEKTHO BIIOMEH TPY/I H CBOTBETHATA MPONOPIHOHANHA YACT OT HEIPEKHUTE NPOU3BOACTECHH PASXO/H; PAzXOIHTE
OpAKO OTHACAINM CC N0 MPHBEKAAHE HA AKTHRA 0 MECTOLOJIONKEHHE M CBCTOSHHE HeOOXOOHMM 32 HEroBaTa
€KCINI0ATalHA M KaNMUTATH3WPAHM pasxofd 3a JHXBH. 3akymeH codryep, ez KOHTO & HERBIMONKHO
(¥HKIMOHMPAHETO Ha 3aKyNIEHO 0GOpy/IBaHe, Ce KaNHTAIN3UPA KATO YacT OT TORa 06opyIBaHEe,

Korato B MMOTHTE, MANTHHHTE, ChOPBKEHHATA 1 OGOPYABAHETO CE CHABPIKAT KOMIIOHEHTH ¢ PA3IHMHA
TIPOABIIKHTETHOCT Ha MONIE3EH KHUBOT, TE ¢& OTYMTAT OTHENHO.

Iesanbu u sary6u npu OTIHCBaHe HA HMOTH, MALUHHH, CLOPRKEHHA W 060pyaABane (ONpeAensT ce Kato
PasiiKa MEXKIY NOCTBIVICHHATA W GanaHcoBaTa CTOHHOCT Ha AKTHEA) Ce PH3HARAT HETHO B NPYTH NPHXOIMW/IPYIH
pasxou B neuantu u 2aryGu.

Hocnedeann pasxodn

Hocneasamm pasxonu ce KANHTAIN3MPAT CAMO KOTATO € BEPOATHO Y€ GhjICLIM HKOHOMIYECKH NOMZH OT
Te3W PasxoAH e GhAaT nomyyenu ot dpyxecTroTo. Tekyiu peMOHTH H MOMIPHAKKA ce NPHIHABAT KATO Pa3xof
TIpH BB3HUKBAHETO UM.

Memodu Ha aMOPMUIAUIA H RONEIEH HCHBOM

HApyxecTBOTO H3MIONI3BA NMHEEH METO[ HA AMOPTHZALMA HA (BIIOTPAHHTE MATEPHATHHM AKTHEH,
AMOPTH3HDAHETO HA AKTKBHTE 3aI04Ba, KOTATO Te CA HA PASNONOMKEHMe 32 YIIOTpe6a, TloNe3HuAT XKHBOT 1O IPYIH
8KTHBM € ONpe/ieNeH B CHOTBETCIBHE C (U3HYecKOTO H3HOCBane, cnenuduxara Ha ofopynsanero, GniewmTe
HAMePEHUA 32 yoTpeba H ¢ MPeoIaraeMoTo MOPAJIHO OCTapABAHE.

OnpefeeHAAT CpoK Ha rofHOCT (Ha EKCIVIOATAMA) Ha JBITOTPAHHUTE AKTHBH CE NPErNeXa B Kpas Ha
BCAKA TOAMHA M MApPH YCTAHOBABAH® HA 3HAYMTENHU OTKIOHEHHA CIPAMO OBASLIMTE OUAKBAHMA 34 CPOKA Ha
H3TIONMIRAHETO HA aKTUBHATE, CBIMAT C& KOPHIHpa.

QBesieHra N UMOHU, MAWHHI, COOPUHCERUR U 000pYdeaile

BanancoenTe CTONHOCTH HA MMOTHTE, MAIMHUTE X 06OPYBAHETO MOTIEKAT Ha Mperned 3a obesleHKa,
KOTaTo ¢a Hanuue CbOUTHA MM NPOMEHH B 0OCTOATSICTBATS, KOWTO TIOKA3BAT, Y¢ Te BHXa MOTVIM A4 C& OTIHIABAT
TpaiHO OT PBICTAHOBMMATA UM CTOHHOCT. AKO C2 HANMIC TAKHBA HHIMKATOPH, e IPHEIMIUTETHO ONpeeeHaTa
BBICTAHOBHMA CTOMHOCT € mo-HMCKAa OT TAXHaTa OamancoBa CTOHHOCT, TO IOCTENHATA C€ H3MMCBA A0
BB3CTAHOBHMATA CTOHHOCT Ha akTHsure. BracTanoruMaTa CTORHOCT Ha ALNroTpaliHkTE MATEPHANHE AKTHEH € Mo-
BUCOKATA OT J(BETE: CIPaBeANNEa CTOMHHOCT Ge3 pasxoau 3a Mpofakba HilH cTOHHOCT NpH ynoTpe6a,

3a onpenensHeTo Ha CTOHHOCTTA NP yNOTpeba Ha aKTHBHTE GBJSIMUTE NAPHYHH TIOTOLM Ce JHCKOHTHPAT
10 TAXHATA HACTOAINA CTOHHOCT K4TO Ce Npuiara AMCKOHTOBA HOPMA NPCIH HAaHbIM, KOATO OTPasfBa TEKYIIHTE
Na3apHH YCHOBUA M OLCHKY Ha BpeMeRaTa CTOHHOCT Ha IapHTe H PHCKOBETE, cneUH(HYHH 3a CHOTBETHHA AKTHE.
3aryGure 0T 06ezneHKd Ce OTYUTAT B OTYETA 33 BCCOOXBATHHA NOXOL,

3.5. Hpuxoou
3.5.1. Hpuxodu om dozosopu ¢ kinenmu

061 ROTOHCEHUA

TIpuxoauTe OT DOroBOPH C KIMEHTH Ce MPU3HABAT, KOTATO KOHTPONHT BHPXY CTOKHTE WilH YCIYTHTE e
NPEXERPJI1 HA KIHEHTA B pa3Mep, KOHTC OTpasaBa BHEIHATPANJ/IEHHETO, HA KoeTo JpykecTBOTO 0Yakea Aa HMMa
NPABO B 3aMAHA HA TE3H CTOKM WIH YCHYTH.

HpyxecTBOTO NpH3HABA NPHXOMN, KOTATO (MIIM KATO) YNOBNETEOPH 3a[/bJUKCHHCTO 33 W3IIBIHEHHE,
CBIITACHO YCAOBMATA Ha JOTORODA, Karo IpeXehpiid ofielllanaTa cTOKA WIH ycayra Ha KimuenTa. Jagen akTeR (CToKa
HJIH YCIYTa) € IPeXBBPIIEH, KOraTo (JUIH KATO) KIHEHTET NOIYYH KOHTPO/I BhpPXY TOSH AKTHE.
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Horosopure ¢ KiMeHTH 00HYaHHO BIIIOYBAT SIHO ¢AMHCTBEHO 330BIDKCHHE 32 H3IBIHEHN’E,

Karo usmo JIpy#keeTBoTO € ACCTHTHANO JI0 3aKNIOMEHHe, 4e TO € NPHHLMNANT B HOTOBOPEHOCTHTE CH 34
NPHXORM, TBH Karo o6HKHOBEHO JIPYRKeCTBOTO KOHTPONMpPA CTOKWTE MIH YCAYTMTE NIPEAH N4 TH OPEXBBHPIH KhM
KITAEHTA.

Ouenasane

Ipu oupenenaHe Ha LieHaTa Ha cfenkara JIpy:KecTBOTO BaeMa NPEOBHI YCIOBMSTA HA JIOTOBOpA M
obunaifHUTE CH THPrOBCKH NMPAKTHKH,

ITenaTa Ha cAemkaTa & pasMepbT Ha BL3HArDAKICHHMETO, Ha KOHTO JlpyKeCTEOTO 0YaKBa A2 MMa IPaBo B
3aMJIHA Ha NPEXBEP/IAHETO HA KIHEHTA Ha 0GEIIaHHTE CTOKM MIH YCIYTH, ¢ M3KIIOUYCHHE HA CYMHTE, CHOpaHH OT
MMETO Ha TPETH CTpaHH (HAIPHMEP HaHbBK BBPXy NoGaseHara croimoct). OOEIMaHOTO B HOTOBOPA ¢ KIIHEHTA
BB3HATPANICHHE MOXE Ja BKTFOTBA (PHKCHPAHH CYMH, IPOMEHIMEH CYMH, HIH H OBETE,

Koraro {(unu xato) OBAc YAOBIETBOPCHO 3aBKEHHE 38 HM3NBIHeHHe, PYKECTBOTO IPH3HABA KATO
TPHXOO CTOHHOCTTA HA LEHATA HA CJENKaTa (KOETO USKAFOUBa NPHOTHSHTENHH OLEHKH Ha TPOMEHITHBOTO
BRIHArPAMACHHE, CHABPKAING OrPAHHUCHHA), KOATO € OTHECEHA KEM TOBa 38J5/DKeHHe 32 M3NBIHEHHIS.

Hpy>xecTBOTO pasriex/a JalH B AOTOBOPA CHIECTBYBAT APYTH 0GEIAHMA, KOMTO Ca OTHEAHH 32 Ih/ILKeHNS
33 H3NBAHCHHE, 33 KOWTO TpsaOBa Na Ohle pasnpeReeHa 4acT OT LEeHAaTa Ha GAe/IKaTa,

Ilpu onpexensie Ha NeHATa HA CICIKATA Ce E36Ma LIPSABHA BIMIHHETO HA NPOMEHNTMBO BLIHATPAKICHUE,
HAHMYHETO HA 3HAYMTENHH KOMIIOHEHTH Ha GHHAHCHPAHETO, HEMAPHIHOTO Bb3HATPAKICHHE M BLAHATPAXKICHHETO,
JBIDKHMH HA KIHCHTA (aKO M3 TAKHUBA).

Ilodx00 3a npusnasare Ha OCHOGHY BHOOBE NPUXOOH RO J0Z060PU C KIHEHINL

Hpodancha na exexmpuuecka enepzus

OcHoBraTa AcHHOCT Ha JIPYKECTBOTO € CRBP3aHA © IPOH3BOACTEO ¥ Npofax0a Ha enexTprUuecka EHEprHA,
ApyXecTROTO MPo7asa NPOH3BEACHATA eNEKTPHYIECKA EHEPTHA IPH KBPAKABHO PErYTHPaHY LCHH HA H3KYIIYBAHE,

IMpuxoauTe oT MpoAaxGaTa HA eNEKTPHICCKA SHEPTHSA C¢ MPU3HABAT, ¢ TeUeHHe Ha BPEMETO, ThH KaTo
JIOCTABKHTE ¢4 NOPEeHLE OT OTAECNHA CTOKA, KOSTO NMPE/ICTARILABA 00SIIAHKE 24 [JOCTABKA HA ENCKTPHYECKa SHEPTH,
KOATO 110 CBHIECTEO & eHAKRA M M2 SHOPOACH MOAET HA NMPEXBhPIAHE KBM KITHEHTA.

B kpad ua sceku TakcyRall NepHoa JIpyxecTBOTO M3MEPBa CEOA HAMPEABK KM IIBIHO YpesKIane Ha
33IBIKCHHETO 34 M3ITBJIHEHHE, YAOBICTBOPEHO C TEMEHHE Ha BpeMeTo. VamMepBaHeTo ce HIBEpILEa ypes
NOTELPIK/IABAHE Ha FPadHLHTE 3a ThProsus. T.¢. M3BLPIIEA CE OLEHKA Ha JOCTAREHUTE KONUYECTEA SHEPIHs, 34
kouTo JIpysecTBOTO NpH2HARA MPHXO/H OT JOCTABKA HA eJIeKTPHICCKA CHEPIHA.

Hpuxoou om yeayeu

IpuxopuTe OT NpeAOCTABAHE Ha YCAYTH ¢ TNPUIHABAT B CYETORONHHA IIEPHOJ, Npe3 Kolito ca
NPENOCTABEHH YCIyruTe. JIpYKecTROTO NPEXREPNA KOHTPONAa BBPXY YCIYTHTE C TEUEHHE HA BPEMETO H
CAENOBATENHO YAOBIETROPAEA 3aABIDKEHHETO 33 HINMBIHEHHUE H HPH3HABA IIPUXOIH C TEUCHHE HA BpEMeTO, AKO KBM
Kpas Ha OTYETHHA NEPHOA YCIYraTa Mo JOroBopa He ¢ H3LAIO M3IBBPIIEHA NPHXOAUTE C& IPUIHABAT Bb3 OCHOBA HA
TeHCTBUTENHATa YCIyTa, MPeAoCcTaBeHa JI0 Kpas Ha OTUCTHHA MEPHOM, Kar0 NPOHOPLMOHAIHA YacT oT oOMuTe
yenyru, kouto Tpabea 1a GBAAT NPEAOCTARERH, THH KaTo KIHEHTET NOIyYaBd i NoTpebARa MOJI3NTE SAHOBPEMEHHO,
Tora ce onpejens BE3 0CHOBA Ha JCHCTBHTENTHO BIGKEHO BpEME 34 H3BBpIICHA paboTa, CpAMO OBIIOTO OYAKBAIO
BpeMe 38 H3BBpIUBAHE HA ycoayrara. Ilpes Tekylua nepuof ApY/KECTEOTO HE € PEAIHZHPAN0 NPHXONH OT
NPENOCTABAHE Ha YCITYTH.,

Hpuxodu om npodasciu Ha KPAMKOMPATNY GKIUGH

IMpuxoante oT nposaxOH Ha KpaTKOTpafiny akTHBM ¥ MATEPHANH Ce [PH3HARAT B MOMEHTA, B KOHTO €
MPEXBBPJICH KOHTPONIA BBPXY NPoAaBaHuTe aKTHBH. JlocTaBKaTa PE3HMKES, KOMATO aKTHBUTE ¢4 GHIIH H3IIPATEHH HA
KIMEHTA, PHCKOBETe OT IOTCHUMANHA 3aryOn ca NMpexBLpfieHd Hi KyNyEaua W WM TOH ¢ MpHeN aKkTHBHTE B
CBOTBETCTRHE ¢ IOFOBOPA 22 TIpoaaxda.
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3.5.2. Apyzu npuxedu/ doxedu

Alpyrd NoXopM BKIIOWBAT ONEPaUdM, KOHTO €A MHUHMAGHTHH CHOPIMO OCHOBHHTE OEMHOCTH Ha
APy XeCTBOTO H Ca MPUXONM WM JOXO/IH, KOUTO CE NIPU3HARAT IO CUNaTa Ha APYTH CTAHAPTH U ca H3BBH obXBaTa
Ha MCQO 15,

3.6. @uuancosu npUXOdU H PAIXOJH

@HHAHCOBHTE NPUXOIM BKMOUBAT IPHXOAM OT MHXEH. [TpHXO1 OT MMXEH Ce IPH3HARA B MedantH U 3aryou
B MOMCHTA Ha HAMHC/IABAHETO MY 110 METOA? Ha eEKTUBHATA MitxBa. DUHAHCOBHTE PA3xX0AH BKIIOYBAT PasXojIy 3a
HXBH IO 3aeMHU.

TIpuxosure H pasxoaMTe OT BANYTHM KYPCORH PAasiMKH Ce MPEJCTABAT HA HETHA 6a3a B 3aBHCHMOCT OT
TOBA [/ ABMKSHUATA B MYHICCTPAHHA BATLYTa BOAAT JI0 HETHA Iie4anba HIH HeTHA 3ary6a.

3.7. Haneyu
Texyut danvx 6vpxy doxedume

Texynure faHbYHH AKTHBY M TACHRH 32 TEKYIIMA  NPEAXOMHH EPHOIM CE NPHHABAT N0 CyMAaTa, KOATO
ce ouaKea Ja ObAc BFL3CTAHOBEHA OT WM IUIATEHA HA JAHBUHHTE BracTH. [Ipu MaukcneHue Ha TEKYIIATE JAHBLH C¢
TIPHITATAT RAHBYHHUTE CTABKH M 3aKOHH, KOHTO Ca B CHITA WM ¢4 B 3HAYHTENHA CTENEH IPMETH KBM OTUETHATA J4TA.
PBKOBOZCTBOTO aHAa/IM3Upa OTAGHHHTE NOHUHM B JAHBUHATA NEKNAALIMS, 33 KOMTO NPHICKEMHTE AAHBYHH
PasTope6H ca NpeAMET HA TRIKYBAHE H IPH3HARA TIPOBH3HH, KOTATO TOBA € YMECTHO.

Texympre nabuu ce NPHIAARAT LUMPEKTHO B COGCTBEHMS KANMTan (a He B OTUETa 33 BCeOGXRATHHA
ZOXOR}, KOraTo AAHBKET C& OTHACHK O CTATHH, KOHTO 2 GHIIH IIPH3HATH IMPEKTHO B COGCTBEHHS KATIATAIL.

Omcpoveny dansyn evpxy doxodume

OTCpoueHHTE JAHBLH Ce TIPH3IHABAT MO GATAHCOBHSA METOJ 33 BCHUKM BPEMEHHH DAHKM KEM OTYETHATA
AaTa, KOMTO Bb3HUKBAT ME)KIY JAHBUHATA OCHOBA HA AKTHBHTC H TACHBHTE H TEXHUTE BaNaHCOBH CTOMHOCTH.

OTCpOUSHH JAHBUHH MACHRH CE NIPUBHABAT 33 BCHYKH 06/1aracMH BPEMERHH Pa3lliKH:

¢ OCBCH [0 CTEMEHTa, 10 KOATO OTCPOUCHHAT JaHBYESH MACHB BhIHHMKBA OT IBPBOHAYATHO NPHIHABAHE HA
aKTHB WM [acMB OT OafieHa CHEMKa, KOATO He ¢ Ousmec KOMOMHALIAA ¥ He BIMA€ HHTO BBPXY
CHETCBOAHATA Meyansa, HHTO BhpXy AaHBUHATA Teyanda WIH 3ary0a KBM MOMEHTA HA M3BBLPLIBAHE HA
clieNKaTa; u

* 3a 00naracM BPEMEHHH PAYIMKH, CBBP3GHH ¢ MHBECTULMH B IBLICPHH IPYXeCTEa, ACOLHHPAHH
NPEANpPUATHA U YHACTHA B CHBMCCTHH NPEANPHUATHS, OCBEH J(O CTEMeHTa, 40 KoATo JIpyKecTROTo & B
CBCTOSHHE 71a KOHTPONHpPA BPEMETO HA OOPATHOTO NPOSAB/IEHHE HA BPEMCHHATA PasiHKa H CHUIECTBYEA
BEPOATHOCT BPCMEHHATA PasNMKA /I He ¢& NPOARH o0paTHO B MpeABHANMO Ghieiue.

AKTHBH 110 OTCPOYEHM JaHBUM ¢ IPH3HARAT 33 BCMMKM HAMANIAEMU BPEMCHHH DasiUKE NpeHeCeHH
HEH3ION3BAHH AAHBYHM KPEAMTH H HEH3NON3BAHM AAHBYHH 3ary0H, 0 CTENCHT], 10 KOATO € BEPOSTHO /I3 € HANHLE
obmaraeMa nevanfa, cpemly Kkosro Aa GLAAT HMBNON3BAHM HAMANAEMHTS BDCMEHHH DasiAKH, IIPEHECEeHHTE
HCH3IO/2BAHH AaHBYHY KPSTHTH H HEM3NONZBAHNTE 1aHBYHH 3ary6H:

*  OCECH aKO OTCPOHCHHAT JAHBHYCH AKTHE BB3HHKBZ OT [IHPROHAYANHO NIPHIHABAHE HA AKTHE MM IACHE OT

AafieHa C/ieIka, KOATO He e OM3HeC KOMOMHAIMA M He BIIMAC HUTO BLPXY CUETOBOJHATA Ieuana, HUTO

EBPXY JaHbYHATa [e4anta wiK 3aryba KsM MOMEHTA Ha M3BLPINBAHE HA CICNKATA, 1
* 33 HaMa/ieMM BPCMCHHH DAa3MKH, CBBP3AaHH ¢ HHBECTHIWMH B [JBIUCPHH ADYKECTBA, ACOUMHpPAHH
NPEANPHATHA W Y9aCTHH B CBBMCCTHH NPEANPUATHS, OTCPOUEH NAHEMCH aKTHR CE NPH3HARA CAUHCTBEHO

AO CTENEHTa, 10 KOATO HMa BEPOATHOCT BpeMEHHATa PasiuKa 1a ¢ Mpostsu oOpatHo B 0603puMo Ghacuie

U 1ia GBIe peannzupana obytaracMa newanta, Cpely KoATO fa Ce OroMIOTEOPH BPEMCHHATA P3ITHKA.

OTcpoueHHTe IaHBLH CC H3UMCIIABAT BHPXY BPEMEHHHTE PA3/MKH MEKAY CYMHUTE HA AKTHBHTE M TIACHBHTE,
OpU3HATH BbE HHMHAHCOBHA OTUET, U CYMETE HINON3BAHH 34 IAHETHH LIEH,

HpyxecTBOTO HIRBpLIBA TIperiea Ha GanaHcoRaTa CTOMHOCT HA OTCPOYEHHUTE JAHBUHY AKTHBH KbM BCAKA
OTHETHA HaTa M A HAMAniBa J0 CTCIHCHTa, [0 KOSTO BEYe HE ¢ BCPOATHO A2 (hJIE peamMsupaHa AOCTATHYHA
obnaraema TeqanGa, KOATO /12 MO3BOMABA LEUA MM YaCT OT OTCPOMEHHS AHBUCH AKTHE 42 OBIE BbICTAHOBEH.
Henprssature 0TCpOuCHM AaHBYHH AKTHBH CC NPEPasTiexiaT KBM BCTKA OTHETHA JATA M Ce NpH3HABAT 10
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CTEICHTa, 10 KOATO € CTaHATO BepoaTHO Aa 0vie peanusupana Onaema ofnaraeMa meuanfa, KOATO 4a TIO3BOMH
OTCPOYCHUA AaHBYEH AKTHE 1 GB/e RbICTAHOBEH.

OTcpovenuTe IaHBYHU AKTHBH M TIAaCHEH CE OUEHRBAT M0 JAHBYHHTE CTABKH, KOUTO C& OUAKEA 13 GBIAT B
CHJIA 22 MEPHOJA, B KOHIO &KTHELT Ce PEANM3MPA AU [IACHBLT C& YPell, Bb3 OCHOBA HA AAHBUHMTE CTABKM (u
HaHBYHM 3aKOHU), NEHCTBAINH HITH BIIC3IA B CUJIA, B 3HAYMTE/THA CTENCH, KbM OTYETHATA JATA.

OtcpoueHuTe 1aHBLM, CBBP3AHM CbC CTATHM, NPU3HATH H3EBH NevantaTa WM 3aryfara, ce npH3HaBar
H3BLH Nedandara uim sarybara. OTCPOUEHITe AAHBIM Ce MPHIHABAT B 3aBHCHMOCT OT CEBP3aHATA ¢ TAX CIENKA HITH
B Ipyrus BceoOXBaTeH NOXO/, WK ZUPEKTHO B COBCTBCHUA KAMMTAIL

HpyKCCTBOTO KOMIIEHCHpA OTCPOYMEHH AAHBYHH AKTMBH M NACHBH CAMO TOIABA, KOTATO HMA 3aKOHOBO
Tpaso Aa NpHCNana TCKyHM JaHEYRH aKTHRH CPelly TeKyIH JAHBUHH NACHBH M OTCPOYEHUTE AAHDYHH aKTHEM U
TIacHBH € OTHACAT A0 NAHBUM BBPXY JOXORA, HATOMESHH OT €IUH H CBIl JZHLYCH OPraH 34 e4HO M CHIID
HaHBYHO3ATBIKEHO MpeaNpHsTHE.

TIpu onpepensaneTo Ha Tekylus 0 OTCPOUEHHS AaHKK JPyKECTEOTO BIeMa npeasuz eiekTa OT HECHIYPHH
ABHBUHYM NOIWIHH W Lanu AOWBTHUTEHM JaHBUM WM JIMXBH MOXE Ja Ca JBIDKAMH, JpYKeCTBOTO cMATa, Ye
HAGMC/ICHHATA 33 NAHBYHH SANBILKCHUA Ca AEKBATHY 33 RCHIKM OTEOPEHH IAHBYHH rOJMHA Ha 6a3aTa HA OIcHKaTa
Ha MHOTO (DAKTODH, BKNIOYMTENHO HHTEPIIPETHPAHC HA JAHBYHM 3aKOHH H npefHIleH onut. Tasu oleHka ce
OCHOBAaBa Ha NPUG/H3ATENHN OUEHKH M NOMYCKAHAS K MOXE 1 BKIFOURA NPSLEHKH 32 GLAelTH churas. Moxe xa
Ce MOsEM HOBa WH(OPMAUMA, criopell Koato JIpYeCTBOTO 1a MPOMEHH CBOMTE IIPCLIHKM 33 ANEKBATHOCTTA Ha
CBLUECTEYBALMTE JAWLYHI 32/(bIDKCHHA; TAKHBA NPOMEHH B IAHBYHHTE 3ab/DKSHHA GHXa 3acermann pasxond 3a
AaHBUH B MEPHOTA KOraTo TAKORA OLpeeaHe (hIe HapaBeHo,

Aanvx evpxy dobagenama cmoiinocm (AAC)

TIprxonuTe, pa3xoUTe M AKTHBUTE ce IPH3HABAT HeTHO oT JJIC, ¢ H3KIIOTEHHE Ha CITy4YauTe, KOTaTo:

* JUIC, mE3HMKEaW| NP TIOKYIKA HA AKTHBH T YCIYFH He € RE3CTAHOBHM OT JAHBYHUTE BIACTH, B
ko#te cay4aii JJIC ce npusHapa karo YacT OT UEHATA HA NPHAOGHBAHE HA AKTUBA WIH KATO YacT OT CHOTBETHATA
PasXOIHa MO3KIMA, KAKTO TOBA € YMECTHO, H

¢ BICMaHHATA M 33BIDKEHMATE, KOMTO CE OTYHTAT ¢ BKmoveH JIIC,

Hethara cyma va JUIC, BB3CTAHOBHMA OT MMM IBKUMA HA NAHBYHWTE BIACTH, Cé BKJIIOYBA B CTORHOCTTA HA
B3EMAHHATA HIIH 33L/DKEHHATA B OTYETA 30 PHHAHCOBOTO CHCTOMHHE,

3.8. Hoeu cuemogodny cmandapmu u muaKysanue

Odwn nonosicenun

Hacroswmsat roumen GuHaHCOB OTYET & MBPBHAT (PMHAHCOB OTYET Ha HpyxectBoTo, B Kolito MC®O 15
»LIpuxomy oT AoroBopu ¢ knueHTH 1 MCDO 9 , dunancoru HHCTPYMEHTH' Ca IPHA0XKEHH 34 [TEPBH ITBT.

Hdpy:kecrBoTo e m3bpano ga mpunara MCOO 15 kaTo u3momzea MeTONa Ha KyMYTaTHEHEA c(eKT, OpH KOHTO
CpaBHUTENHATA HHPOPMALMA HE C& NPEH3THCIIBA.

Hpy#ecTROTO Me ce BB3NCIBEA H OT OCBOGOKIABANETO B naparpa 7.2.15 Ha MC®O 9 3a npeusunciseane na
CPaBHUTENHaTA HH(OPMALMA [O OTHOUICHHE Ha KIaCH(VMKAUMATA HA (MHAHCOBMTE AKTHBY H NACHEH H
obesnenkara no MCPDO 9.

Kymynatuennar edexr ot mbpeonaqalHOTO IpHIarane ¢e IpHaHaBa Kato KOpEKUHA Ha HEpAMIpeNeIcHaTa neyanta
(HemoxpHTa 3ary6a) Ha IaTaTa HA IBPBOHATANHOTO npunarare (1 anyapu 2018 r.). CpasHurennata HHbOpMALUS B
oT4eTa 33 nevanbara MIH 3aryfaTa U Opyrus BceofXBaTeH HOXOJ M B OTYETA 33 (HHAHCOBOTO CHCTOSHHE HE CE
APEH3YHCIICHA W C¢ TIPEACTABA Cropel otMedenute cragfapra MCC 18  Ilpuxomn®, MCC 11 »A{OTOBOPH 3a
crpomTencteo”, MCC 39 ,,duHancosH HHCTpYMeHTH: [IpH3HaRake U OUEHIBaHE® I pa3sCHEHHATA KBM TAX.

Hsama edexr or mppeosasanHoro npunarame sa MC®O 15 | Tpuxoan ot NOTOBOPH ¢ KIneHTH" H MCQO 9
»@HHAHCOBH HHCTPYMeHTH, / EQeKThT oT o6e3lenka Ha NApHYHM CPecTBA B GAHKH 1 TBPIOBCKA B3EMaHMA ©
Ha3HAUMTENIEH, IOPAJH KOCTO HE € OTPa3eH B HACTOALUNS (PHHAHCOEO OTYET,
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IIpoMeHnTe B CBHIIECTBEHUTE CYCTOBOIHH MONMTHKH H eyeKTHTE OT IBPBOHAYANHO NPHIIATAHE HA TE3H CTAHAAPTH
ca oloBecTeHH B Ilpunoskenue 3.2,

Hosu cmanoapmu, usmenenun u pazacuerun kest MC®O, koumo ca ¢ cura om 1 anyapu 2018z,

HpyxecTBOTO TpHIiara CIeHATE HOBY CTAHJAPTH, H3MEHEHUs H pasacHenus kbM MC®O, paspaborenu u
nyGukyBasy O CbBeTa MO MEXTYHAPONHH CUCTOBORHM CTAHIAPTH, KOHTO ¢4 3aTB/KHTENHM 33 NpMIaraHe 3a
nepyojia, 3anodsai Ha 1 aHyapw 2018r.:

MCDO 15 ,,IIpuxoa oT JOTOBOPH ¢ KIHEHTH”

MC®O 15 “Tlpuxoan OT AGTOBOPH ¢ KIMEHTH' U CBBP3aHWTE PasACHeHHA kM MC®O 15 Ipuxomu ot
TOTOBOPH ¢ KIHCHTH" (Haprdany Mo-HataTek MCOO 15) yeTanosapa 1al0CTHA paMKa 33 ONpeNe/IHe JANH, KOIKO
H KOTa ¢¢ NmpuzHaeat npuxomure. Tol samenn MCC 18 TIpuxomu®, MCC 11 ,,/Ioroeops 3a CTpOMTENCTBO”, KAKTO
M HAKOMKO Pa3fACHCHHA CBBP3aHH C MpuxoAHTe. HOBHAT cranjapT M3MeHA H3UCKEAHMATA 34 NpPH3HABAHE Ha
IPHXOJH H YCTAHOBARA NPHHLHON 34 NOKIANBAHE HA HH(OPMALMATA OTHOCHO ECTECTBOTO, PA3MEpA, BPEMETO H
HCCHTYPHOCTTS Ha TIPUXGAMTE U NAPHYHUTE HOTOLH, NPOHITHYANM OT AOTOROPH ¢ KITHEHTH.

(a} Ilpexood

HApyxectBoTo e mabpano aa npunoxs MCPO 15, uznonzpaitkn MeTona Ha KYMYTAaTHBHUA eeKT, KATo
eeKTBT OT IIBPBOHAYATHOTO NPUIATAHE HA TO3K CTAHRAPT 1lle GbIe NPHIHAT KATO KOPEKIMA Ha HAYATHOTO CATLIO
H3 HepasnpeleneHara neuanta/(1enokpuTa 3aryfa) Ha [aTaTa Ha HNBPBOHAYLIHOTO Lpuilarane, T.e, | auyapy 2018
r. CeorBeTito, HH(OpPManATa npeacTaBena 3a 2017 1. He e npeusHHCIEHa, T.8, NPSACTABEHA & B CHOTBETCTBHE G
npHaranuTe Torasa pasnopeatu Ha MCC 18, MCC 11 u cBEp2aHHTe passcHenms. B JOMbNHeHME, HINCKBAHMATA
3a omoeecTagaHe Ha MC®@O 15 me ca M3IANO NPRIOKCHM [0 OTHOLIEHHE HA CPABHUTEIHATA MH(OPMAIMS,
HpepocrageHa e nIOpMAIKA 3a CpABHUTEHATA HHGOPMATIMA Bb3 OCHOBA HA M3HCKBAHMATA 24 ONOEECTHRAHE HA
orMeHeHuTe cTaHaaptH (MCC 18) W npexnacHMKalHH BBB BpEiKa ¢ HOBHTE M3MCKBAHHS 33 ONOBECTARAHE MO
MC@O 15.

B croTBeTCIBHE ¢ NpexofHHTe pasnopeatn Ha crangapra, MCOO 15 ¢ npwioken camo KEM JOrOBOPH,
KOMTC He ca GIUTH NpHIIToYeHn KiM 1 sayapu 2018 r,

(6) Oyenica u npusnasane

TIpuxosuTe, KOHTO MMAT ChINECTEEH ediekT 32 JIPYXKECTBOTO ¢a NPHXOANTE OT IpoaaxGa Ha eNCKTpHYEcKa
eHeprii. IIpH3HABaNCTO U ONEHABAHETO HA NPHXOHTE IO TE3W JOCOBOPH HE CE PA3NIHYARA OT NPH3HABAHETO UM C
AOCETallHATA [PAKTHKA.

Jpy:KECTBOTO € QUEHMIIO eeKTHTE OT IPUNAraHeTo Ha HOBMA cTauxapT MCDO 15 pppXy (MHAHCOBHTE CH OTYETH
H He ¢ MaeHTHMIHUPano ofnacTy, KOUTO 12 ObIaT 3acerHaTi i KOMTO [l OK&KAT BIHAHHE BHPXY CTOHHOCTHTE Ha
HETOBWTE MPHXOMM OT ACHHOCTTA W/UMH BIEMAHHATA, NOKOJIKOTC HE Ce OYAKBA CHINECTBCHA NMPOMIHA B GH3HeC
MOJICNA, HUTO NPOMAHA BBE BPEMEBIDT XOPUIOHT HA NPEXBBPIHE HA KOHTPONMA KBM KIHEHTHTE OT OKa3BaHHTe OT
Hpy:kecTBOTO YCIIYrH HIM OTYHTAHETO HA NPONAKGHTE Ha eNEKTPHHECKA EHEPrUS U PYTH KpaTKOTpaiHR aKTHBH,
HompiHuTenna HH(GOPMALHS 32 CUETOBOAHUTE NONUTHKH Ha JpyKecTBOTo, CBBP3aNH ¢ NPU3HABAHETO HA IPUXONM
TI0 AOTOEOPH C KIIMEHTH, € IpecTapeHa B IIpunoxenue 3.6. u Ipunoxenne 5.

MC®O 15 ue okaspa ChluecTBeH eheKT BEPXY CHETOBOAHHMTE NOJHTHKH Ha JIpYKECTROTO MO OTHOLICHHE
Ha JPYruTe BUI0BE IIPHXOLM, KOHTO TO OTUHTA,

MC®O 9 ,,OunaHcOBE HHCTPYMEHTH”

MC@O 9 ycranopara HORM MPHHLHITY, IIPAaBUAA ¥ KPUTEPHH 33 Kiacudukalis, ONSHKA H OTIHCBAHE HA
GHMHAHCOBMTE AKTHBH W NACHBH, BKI. XHOpHMOHMTE oroopu M 3aMeHi MCC 39 , ®unaHcosH HHCTPYMEHTH:
Ilpusnasane u ouenssane”. IlonpoOHa uHGOpPMALMA 33 HOBATA CICTOBOAHA MONMTHKA M eeKTHT OT NPOMSHATA
CTIPAMO NPHJTATEHATS PEeAR TOBA CYETOBOIHA NONHTHEA, CA NPEACTARSHH NO-A0MY.

{a) Hpexoo

Hpyxecreoro e npueno MC®O 9 wa onpenenenara ara Ha Bnmsane B cana {1 smyapu 2018 r.) n me
[IPEH3YHCHARA CPABHHTENHATA uH(opManms. [[pyiaecTROTO Ce BB3NOMZEA 0T OCBOB0XIARAHETO, CBIlacko MC®O
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9 oT npexzYUCAABANE HA TPEAXOIHH NEPHOAH N0 OTHOIIEHHE Ha Kiacuukalmara i ofe3leHKaTa Ha QUHAHCORUTE
HHCTpyMeHTH. KymynatHBHHAT eheKT OT MLPBOHAYANHOTO NpHiaraHe c¢ OPHINABA KATO KOPEKIHA Ha
Hepaanpe/e/eHara nevanda (HenokpuTa 3ary6a) Ha JaTaTa Ha bpBOHAYATHOTO punarade (1 amyapu 2018 r.) TIpes
OTUSTHHA NEPHO/ He ce ¢ o0pasysan edekT.

(a)} Knacuduxauus u oyenacane

MC®0O 9 poBexia HOB MoAxoA 3a KiachpHxkamud Ha (UHAHCOBMTC AKTHBH, koiTo ce Oazupa Ha
XapakTePHCTHKUTE HA JIOTOBOPHHTE IRPHWYHM NMOTOIM HA (GHHAHCOBHTE AKTHEH H OM3Hec MOjena, B KOHTO Te ce
ynpagnasar. Bimsunero na MC®O 9 pppxy KIacudHKaLMATA M OlEHKaTa Ha QMHAHCORHTE AKTHBH € IpelCTABEHA
HO-10NY.

MCOO 9 zanazea o ronsma CTENeH CHUISCTBYBAaluTe M3HcKBaHKua B MCC 39 3a kracudmKkalds W oucHka Ha
tpurancopnTe nacHeH. ITo oTHOLICHHE Ha (HUHAHCOBHTE Mackeu npuemanero va MC®O 9 ne oxazea edekT BLpXY
KIacH{(pHKAITHATA H CHETORONHATA TONHTHKA Ha J{pyXecTROTO,

Crneaunara Tabnuua npeaeTard KIaCH(pHKaUMATA HA BCOKH THI OT (QJHHAHCOBHMTE akTHBH Ha MpyxecTsoto mo MCC
39 v mocnefpaniara uM KnacHGMKaIMA K oLeHaBaHe 1o MC®O 9 ua 1 anyapu 2018 .

Tun Ha HPUHAHCOBHUN AKTMEB Kareropusa mo MCC 39 Katercpna no MC®0 9

JBNroBY HHCTPYMEHTH, OLCHABAHH

TexylIH TEPTOBCKH B3eMaHMs "
M0 aMOPTH3MPAHA CTOMHOCT

Kpenuti 1 p3eMaHiA

H’BHI‘OBH HHCTPYMCHTH, oUSHABAHN

HapH‘lHH CPEICTBA H €KBHBANCHTH 2
10 aMOpTH3HpaHa CTOMHOCT

Kpeantu 1 B3eManng

Tatmmara no-gomy NPeACTABR IBPEOHAYANHUTE DANAHCOBH CTOMHOCTH Ha BCEKM THII HHAHCOBH AKTHEM HA
Jpyaectroro no MCC 39 u Ganancosu um crofigoctd mo MCDO 9 wa 1 aayapu 2018 r

BanaHcoBa Banaancoea

Tun na dunanCOBMA Kareropua no MC®O | croiineer no ¢TOHOCT Mo
R Kateropua no MCC 39 9 MCC 39 MCD0 9
(xnn. aB.) (xui. AEB.)

HABNrOBE HHCTPYMEHTH,
OLIEHABAHH TIO
aAMOPTH3HPAHA CTOHHOCT 40 40

Tekyiuu Teprosckn

Kpenvry u BzemManus
B3eMaHNA

JEBIIFOBH HHCTPYMEHTH,
OLGHSBAHH 110
aMOPTH3HpaHa cToHHOCT 24 24

ITapuunu cpenctea 1

erllHTH H BICMaHNUA
CKBHBAJICHTH

(8) Obesyenra na Ppunancosu aximieu

TIpuemaneto Ha MC®O 9 mo cwliecTEe NPOMEHH CUETOBOAHOTO OTYATAHE Ha JpyKECTBOTO Ha 3arybHTe
ot ofe3ucHKa 32 (PUHAHCOBMTE BKTHRH KATO 3AMEHH IT0/X0/a HA Havucennte 3aryon Ha MCC 39 ¢ opuenTHpaHus
B TO-TONAMA CTENEH KbM OBACIIETO MOJEN Ha OYaKRaHUTe Kpedurhu sary6m (OK3), MC®O 9 mucksa oT
JpyecTBOTO fa MPH3HABA NPOBH3NA 33 OTAKBAHHTE KPEAHTHH 3aryGH 2a BCHKH JBITOBM HECTPYMEHTH, KOHTO He
Ce OTYHUTAT 110 CIPABEANHNBA CTOHHOCT B mevandaTa Hin 3ary0ara, i 3a aKTHBATE 110 AOIOBOPH.

MC®DO 9 nanckea OT APYXKECTBOTO Ia OTHHTA OYAKBAHHTE KPCHWTHH 3ary0H [0 BCHUKH CBOM JLITOBM LCHHH
KHIOKE, 38¢MH M TBPrOBCKM W JPYrd B3eMadms WIH Ha l2-meceuna Oasa, Win B TeueHMe Ha TEXHHS CPOK.
Jlpy:kecTBOTO Ille npumara ONpOCTEH NCIX0A H ille OTPasH OYAaKBAHHTE 3arySH Npes ¢pOKa Ha BCHUKH TEPTOECKH H
ApYrH B3eMaHMA. Jpy:KecTBOTO HAMA NpPOCPOYEHH B3CMAHHA, NMOPAIH KOETO CYHTA, Y€ [PHIATAHETO HAa HOBHA
noaxox 3a obezuenka Ha MC®O 9 HaMa ta oKaxke CHUIECTBEH eeKT,
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(B) CHETOEOJHO OTUHTAHE HA XCHKHUPAHETO
JpyKecTROTO HE OTIHTA XeLKHPAHE,

Jpy»xecTBOTO € NIpHENO CNSIHWTE HOBH W PEBH3HDAHM CTAHAAPTH I PAsSCHEHHA, KOMTO ca 3aNbL/DKHMTENHH 33
npunarane ot | sayapn 2018 r. KOHTO He OKa3sBar e(eXT BBPXYy (HHAHCOBOTO CHCTOAHME U PESYNTATHTE OT
ZeiiHocTTa My,

KPMC®OO PazacHenne 22 ,,CleaxH ¢ MymaecTpalHa BajlyTa B aBAHCOBH Bb3HArPa:Aenun” - mpuet ot EC
Ha 28 mapt 2018 r. (B cHNa 32 roMIIHYE NEPHOIH, 3aII0UBALNK Ha wid crer | sayapu 2018r.);

Tosa pazACHeHHe C& OTHaCH 3a OTYHTAHETO HA TPAH3AKIMH HITM YACTH OT TPAH3AKUMH B HY)KIECTPAHHA BATyTa IpH
TOJIyYaBAHETO HA ABAHCOBM MIALIAHKA, NPEOH NPU3HABAHETO HA CAMHA 3KTHB, PA3XO[ UM HPUX07, B Te3n ciyyad
NPeATIPUATHATE OTHMTAT AKTHB N0 OPENNaTeHd cyMH (MPeAlIAlIaH|s 1O JOCTABKH HA AKTHBH MM VCIYTH) HIH
3aqbpIKenre 110 OTCPOYEHH HpHXOMHM (MONYYCHH aBAHCH OT KINEHTH [0 NpoAaxOM) M Te ce Tpermpar 3a
HeMoneTapui. [IpH nonyuapaneTo Ha TAKHES 8BAHCOBHM [UIAINAHHA B YYXKAA BATYTa JAT4Td Ha TPAH3AKLMATA CE
H3M0JI3B4 32 ONPEE/IAHe Ha OGMEHHNA Kype, @ aK0 HMA MHOXKECTEO IFIAINAHAA - ATA HA TPAH3AKUHATA CE OIIpefer
32 BCAKO OTHENHO NITanIaHe.

IIpomenn 8 MCQ@O 2 ,IInamane Ha 6a3aTa Ha axumn® - nprer or EC na 26 despyapu 2018 . (B cuia 3a
TOHMIIHYN NEPHOAH, 3ATIOYBALLY Ha WK cnen 1 axyapu 2018 r.);

Tezu moscHeHua YTOUHABAT CISOHOTO: (A) TPETHPAHETO HA YCIOBMATR, CRBP3AHH ¢ NpUAcOUBAaHe Ha Ge3ycloBHM
TIpaga [IPH OLEHKATA M OTYMTAHETO Ha CACMTKH C IIAIlaKe Ha GasaTa HA aKLWW, YPEXAAHW ¢ TAPHUHH CPencTBa; (6)
TIOTXOM 33 KIACH(HKALHNA Ha CTIOPa3syMCHMATA 34, INaane Ha 6a3aTa HA aKLHH ¢ €lEMEHTH HA HETCH CETBIMEHT 23
LeNHTe HE YABPXaHE Ha JHYSH JAHBK Ha JMIATA OT CaMOTO mpeanpuaTne (IMog §opMaTa Ha MHCTPYMEHTH HA
coBeTEeHHA KaUTAN) - RRREXK/IAHE Ha H3KII0YeHHe OT 0OIIOTO NPABKAO 38 HOCTHTAHE HA MPAKTHYECKo YecHeHHe
Te3H TPAH3AKUMH Ja CC KIacH(bHIMPAT, Taka KAKTO LULIXA Ja c¢ OTYeTar Oe3 ONLMATA 32 HETEH CETLIMEHT; H (B)
HOBO TIPABHJIO 33 OTYUTAHE NPH MONM(UKALMK HA YCIOBMATA HA TPAHIAKIMH 34 MIAllaHe Ha 0a3ara Ha axumH,
YPemIaHM ¢ NAPHYHH CPEACTBA KBM aKIMY, YPeXKIAHH UPes H3NABAHE HA HHCTPYMENTH Ha cOOCTREHHS KATIHTAN.

TIpomenu 8 MCC 40 ,HusecTrunoann uMoTh - npreT or EC nHa 14 Mapr 2018 r. (B cuia 3a ronMIuHE IEpHOIH,
Zario4Bauly Ha lnu cnen 1 aayapu 2018 r.);

Tpascdepn Ha HHBECTHLHMOHHA HMOTH. Tasu NPOMAHA € CEBPIAHA ¢ NPEAOCTABAHE HA JOMELIHHTEIHO MOACHCHHE
OTHOCHO YCOBHATA M KPHTEPUMTE, KOUTO AONYCKAT TpaHo(ep KbM U OT KATETOPHS , HHEECTHITHOHHH HMoTHY, Ome
TO-CTIENHANHO, KoraTo oDeKThT Ha TpaHchep ca crpagM B CTPOEX NpHM CM#AHA HA yHoTpeGaTa M. Takuea
TpaHciepH ca BEBIMOMHHA M ITO3RONSHH, CAMO KOTATO ¢4 H3IEJHCHHM WITH pecl, KOTaTO Bede He €A H3ILIHEHH
KPHTEPHHTE H AeMHHLMATA 33 MHBECTHIIHOHHM MMOTH - TOT4BAa C¢ NPHEMa, Ye ¢4 HANMIE ACKA3aTelCTBa 3a
CMAHATA Ha ynoTpeOarta HM. IIpoMsHA B HaMepeHMSTA HIH IIAHOBETE HA PBKOBOACTBOTO HE €& CYHTAT 33
JOKa3aTeICTRO 33 IIPOMAHA.

ITpomenu 8 MC®O 4: Ilpuaarane Ha MCPO 9 ,,Gunancosu uHerpymenta ¢ MCPOO 4 Jacrpaxosarennn
Aorosopu® - npuer or EC Ha 3 noemepu 2017 1. (B cHMa 3a TOHIIHH NepHOAH, 3aMOMBALLA Ha WA cned | SHyapu
2018 r.);

ViamenenneTo afipecHpa BBIPOCH, KACASLMHM 3ACTPAXOBATE/HH APYKECTRA H BBIHHKEALIM OT NPHIAraHeTo HA
MC®O 9 npeaun MCPO 17 ,,JacTpaxopaTenHu Jorosopu®, koitro me otmens MCDO 4, Tasy NpoMaHa ¢ CEBp3aHa
¢ HEOOX0AMMOCTTA OT CHHXPOHH3HPAHE HA OTIHTAHETO NMPH KOMIAHHHM, KOUTO H3AABAT 3aCTPAXOBATEIHH JOTOBOPH,
KOHTO nomagar i k o6xeara Ha MC®O 9, kaTo npeAcTaps JABa NOAXONA 34 OTUHTAHETO Ha NPHXOAH HJIH Pa3XofH
NpH onpeAeneHy GHHAHCOBH AKTHBH - TIOIX0/ HA HaclarkaHe Che 33jIHa JATA M [IOIXOJ Ha oTcpoueane. JaBar ce
Jiee OMIIHA Ha OPYXKECTBA ChC 3acTpaxoareiku gorosopu L Bpemerdo ocoboxnaBane ot mpunarane na MCOO
9 mo 01012021 r. (xorato pauza B cuna MC®O 17), o Torasa we ce npunara MCC 39, Tasm onmua e 3a
IOpyHkeCoTRa, YHATO NPEHMYLICCTBENA AeHHOCT € CRBP3aHA ChC 3acTpaxoBane. IIPHIOKPHEALL MOAXOA, NIpH KOHTO
ce nputara MC®O 9, Ho ce mpagaT kopexuus B nedantara M 3aryfara 3a nepuofa (T.e. peKlacHQHKaLHH B
JBJ) camo No OTHOLIEHHE HA ONMpeaclieHH (OTIOBAPAILM HA YCNIOBHA) (DHHAHCOBH 2KTHBH, KOMTO KOPEKIUH
TIPHEEKIAT TAXHOTO OTYHTaHEe A0 Toka ¢urI. MCC 39, Tlenta ¢ #a ce n3berHe NpoMeHMMBOCT HA QUHAHCOBHTE
pesyirraty BenedeTeNe Ha npriarane Ha MCOO 9 ¢ MCDO 4.
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Hsmenenua ma pazauuam craufgaptH ,Jloxobpesns 8 MC®O (uuxsa 2014-2016) - npuerd or EC Ha 7
derpyapu 2018 r. (B crila 3a TOMMIIHY NepHOMH, 3aTIOUBAINH Ha WIM cena 1 suyapu 2018 1.);

Tezn nofoSperya RHACAT YaCTHYHH NPOMEHH M PEJAKUHH B CHOTBETHUTE CTAHJAPTH, OCHOBHO C LIE/ A2 NPeMaxHaT
CBLUCCTRYBAIIA HEMOCIEA0BATETHOCT HIH HEACHOTH B NPHIICAKEHHCTC HA MPABMIIATA H H3HCKBAHIIATA HA OTACTHHTE
CTAHAAPTH, KaKTO W JIa C& BHECE NO-NPelH3Ha TePMHHOJOTHA Ha NMOHATHA. OCHOBHO NPOMEHUTE ¢4 HACOUEHH KbM
cneAHuTe OGEKTH WIM OlepallMK: 2) 0OXBATET M M3HCKEARHATA KbM OTMORecTABaHeTo Mo MC®O 12 ca anuaHy H 3a
IpyxecTBa, KIacHQHUMpaHH no pega MCPO kato mbpxand sa npomax0a, 3a pasmpeleNeHHe HIH Karto
NPEYCTAHOBEHH NEHHOCTH; §) OTMEHAHE HA HAKOH M3KMIOUeHus 3a npunarade Ha MCOQ 1; u B) u3bopsT Ha
GOHAOBE 33 PHCKOB KalHTAN WIH APYTH JOROGHH NpeiNpHATHS OTHOCHO OLEHKATA HA TEXHHTE YYACTHI B
aCOLMUPAHM HIHM CBBMECTHH JIPYKECTBA 0 CNpaBedIKBa cToliHOCT B nevanGara mnw 3aryGarta, KoiTo m3bop Moxe
Ja 6pHe pakeH Ha 6a3a MHIMBHIYAIHA HHBECTHLMA, NP NEPROHAYANHOTO A nprsHasane (MCC 28).

Cranpaprn n passicHennst, mzgageHd oT CMCC, konTo Bee O1e He €A BAE3HAJH B CHIA

KeM narara ma cheTapAne Ha TO3M (PHHAHCOB OTUET CHEJHHTE CTAHZAPTH M MIMEHEHHA KBM CBILECTEYBALIH
CTAHAPTH U pazsicHeHHA ca H3jJaxeHu o Cheera 3a MexnyHapomuu cueToBoHH cTaHaaptd (CMCC), Ho He ca Bce
Olll¢ B CHNA 3a TOAMIIHU NEPHOJM, 3aloHBatOM Ha 1 anyapu 2018 r., xouro He ca OMIIM HPHETH 3a NO-PAHHO
npunoxkeHue or ApyxecTsoto.

OT Tax pBKOBOACTBOTO Ha JIPYXeCTROTO & IIpeLieH o, Ye cliefnuTe GHxa UMalH noTeHIraeH edexr B Obeme 3a
NPOMEHHE B CYETOBOJHATA NONHTHKA H KnacH(UKauMATa M CTOHHOCTHTE HA OTYETHH OOEKTH BB (\HMHAHCOBHTE
OTYETH 3a CAEORALUM NEPHOIH, KATO I[O- ZOJNy € ONIOBECTeHO KaK MOXe Oa CC OYaKea f[a OBJAT NOBIHAHH
OTIOBECTABAHHATA, QHHAHCOBOTO CBHCTOAHHE M PE3YNTATHTIE OT AeiHOCTTA, Koraro JlpyKecTBOTO NpHeMe Te3M
CTAHAAPTH 32 ITBPEU NHT.

MC®O 16 ,,JIm3unr” — npuer ot EC Ha 31 oxromspu 2017 r. (B cHna 3a TOMUILHN ITepHONH, 3aN04BALIH HA WIH
cnen 1 auyapu 2019 r.);

To3H cTaHAAPT € ¢ WMILUI0 NpOMeHeHa KOHUEINIIMS W BBBEXKIA 3HAUMTCIHH IPOMCHM B OTUHTAHETO Ha JIH3MHCH
0coOCHO OT CTpaHa Ha IM3HHIOIO.TyYaTeInTe. BBBexX 12 HORH NPHHLIMNY 3a TPI3HABAHE, H3MEPBaHe U IpelCcTaBsHe
Ha JH3MHIE ¢ IIEJ II0-JA0CTOBEPHO MpEICTABAHE Ha Te3 clenkd. CTaugapThT Lie 3aMeHM AcHCTBAIMA JI0 TO3H
MoMent cTaHaapT MCC 17 , JImunr®, KPMCOO 4 ,,OnpeneniHe naid JaacHO COOPAIYMEHHE ChABPIKA JTH3HHT,
IKP-15 ,,OneparnseH nusuer — cTHMym® u IIKP-27 ,,OneHasade Ha chABPKAHHETO Ha ONMEPALIHH, BIIIOYBAIIH
npaBHaTa (popmMa Ha JH3MHr". BopelmusT OpMHUMI HA HOBHA CTAHIAPT € BBBEXAAHETO HA €NHOTHTIEH MOJISN Ha
CUETOROJHO TpPETHPAHE HA JM3MHTMTE [PH IMBHHTOTNIONYYATEIHTE 33 BCHYKM JIM3HHPOBH JOTOBOPH C
NPOABLKUTENHOCT OT nmoeede ot 12 mecena, Karo e ce NMpU3HABa AKTHR ,MIPABO HA MOMBaHe”, KOWTO Ime ce
aMOPTH3HPA 33 IEPHOAA Ha JOTOBOPA, M PECIEKTHRHO, IUE CE OTYHTA 2aJE/DKCHHETO IO Te3l Jorosopu, ChriiacHo
MC®O 16 3a norosop, KOHTO € HIM ChABPKA JH3UHT, CE CUHTA JOTOROD, KOHTO NPEJOCTARA MPaBOTO 33 KOHTPON
BEPXY [ONIRBAHETO HA AKTHBA 3@ OMpPeleNeH MEepHOI OT BpeMe cpelly BraHarpaxenne. CMCC ¢ BKIFOUYHA Npaso
Ha w300p 33 HAKOH KPATKOCPOUHM JIM3HHIH H JIM3HHTH HA MAOLCHHM AKTHBH, KATO TOB4 M3K/IIOUYEHHE MOXKE 12
OB/e IPHITOKEHO CAMO OT JM3HHTOIGIYUATSTHTE,

B nomemaenne, MCPO 16 u3ickBa OT JM3RHTONONYYATENHTE M JH3HHTOJATENHTE fAa HPaBAT MO-NoApoGHH
OnoBecTABAHMA cupaMo tesy no MCC 17.

TIpexon kem MCPDO 16

JpyxectBoTo maanupa aa npueme MCOO 16 xaro npuioky MOAHGHIEpAH pETPOCHEKTHEEH HOAXOM., KATO
KYMYJATHBHUAT eeKT OT NPUIArAHETO O¢ IPH3HABA HA JATATA HA IBPEOHAYANHOTO NPHITATAHE B HAYATHOTO CANIO
Ha KalluTala H He ¢e NpeH3dHCIABa cpaBHUTeHa HHpopManua. dpyxecreoro e usbepe a NPHAGKH CTAHAAPTA
KbM JOTOBOpH, KOHTO NpeiH 108a ca GHIH BASHTHOHIMPAHH KaTO NH3HHT npu npunarane Ha MCC 17 u KPMC®O
4. Cnenosatemso JIpy’XecTBOTC HiMa Jia TpWIara CTaHaapTa KBM JHOTOBOPH, KOMTO IpedH He 6sxa
AOCHTHOHLMPAHHE KATO CHALPAKAINM THIHHT NPk npunarane Ha MCC 17 u KPMCDO 4,

JpyxecteoTo we uafepe Na M3NOI3BA MIWIFOMEHHATA, NPEIIIOKESHK OT CTAHZAPTA, 32 JHIWHTOBH JOTOROpPH, 32
KOHTO CPOKBT H JIM3HHIA [IPHKJIIOUEA B PAMKUTE Ha 12 Mecelia H JOTOEOPH 33 JIZHHT, 33 KOWTO 0a30BHAT AKTHE €
¢ HHCKA CTOMHOCT,
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IIpesz 2018 r. [lpyxecTBOTO ¢ H3BBPINIIO NONPOOHA ONEHKA Ha BEijeicTeHero Ha MCHO 16. B obobimeHue
HpysecTBOTO HE € CTpaHa IO ONEePATHESH JIH3HHT, NOPAAM KOETO CUMTA, uc mpuaaraneTo Ha MC®O 16 nama na
OK@XE CBUIECTRBEH EPEKT BBPXY OTHETA 3a (PUHAHCOBD CHCTOAHHE.

Hzmenenne B MCOO 9 ,,OHUAHCOBH HNCTPYMEHTH™ - TIpeannainayus ¢ HEraTHBHA KOMHEHCAHA — (TIPHET OT
EC Ha 22 mapt 2018 r., B cHIa 32 TOAHIUNE TepHoH oT 1 anyapu 2019 r.);

TpomeHAT ce cpllecTBYBaMTE HW3ucKBaHnA Ha MC®O 9 mo OTHOleHMe Ha OpaBa 33 NPEKPaTABAne, 3a Aa C&
MO3BOJK OUEHABAHE TI0 AMOPTH3MPaHa CTORHOCT (MM, B 3aBUCHMOCT OT GM3Hec MOAeNa, o CIpaBejIuea CTORHOCT
npe3 [IBM), nopy B cnyvail Ha IIALIANE HA HETATARHA KOMIISHCALIHS.

KPMC®O 23 ,,HecurypHocT, cBBEP3aHA ¢ AAHLYHH TPETHPAHNS HA JAHLLK BLPXY jJ0xoaa% — (npwet oT EC Ha
23 oxromepu 2018 r., B cuNa 33 ropUIMEKA NepHOLK oT 1 Axyapu 2019 r.);

Japar ce HacoKM 3a Npiarade Ha M3MCKBAHMATA 32 DpH3HABAHE M oUeHABaHe Ha MCC 12 ,Jlawbom BBpXY
J0X0Aa"“, KOTATO CBHUIECTBYBA HECHIYPHOCT, CRBLP3AHA ¢ JAHBYHY TPETHPAHHA Ha JNAHBLHE BBHPXY AZoxoda (T.e.
HECHTYPHOCT JanH M30paHOTO OT MPedNpHATHETO AAHEUHO TpeTHpane e OBOe MpHeTo OT JAaHEYHHTE BIACTH
CHIMIACHO JaHBYHOTO 3AKOHOAATEICTEO). Korato CBIECTRYBa HECHIYPHOCT, PEANPHATHETO IPUIHABA M OUEHHBA
TEKYIM WK OTCPOYSHH JaHBYHM NACHBM MM akTHBH cwriacio MCC 12 karo ompemens odnaracMH neqantw,
JAHBYHY 3aryOH, FAHBYHE OCHOBH M CTABKH,

H3smenenun Ha pasnuqnn cragaapta ,IlogoGpenus 8 MCPO (uukwa 2013-2017) (B cuna 3a roguuHg
nepuonu ot 1 suyapu 2019 r., He e npHet ot EK);

Wsmenenun 8 MCC 19 ,,/Toxoan Ha HaeTH HOa” ~ Vamenenne, chepallagae WIH YPekaaHe Ha IIaHa —~ (B CHIIA
3a roguay nepuoau ot 1 adyapu 2019 r. ge ¢ npuer ot EK);

HaMeHeHHETO M3MCKBA OT OPCONPHATHATA Ja HINOI3RAT AKTYATHIHPAHHN AKTIOEPCKH [PCAIIOJIOKCHHA 34
ONPCACAAHE Ha PasXOMUTE 32 TEKYLI CTaX M HETHATA JIMXBA 34 OCTaBallWi IEpHOA OT FOAHITHMA OTUETCH MEPHOT
C/ICT H3BBPINBAHETO HA NMPOMSHA B MNaHA, CEKPAILEHNE HAH YpeXKaaHe.

IIpomenn B KonuenTyagnara paMka 3a (HHAHCOBO oTYHTAHE ~ (B CHJIA 32 TOZMLIHM NEpHONH OT 1 sHyapu
2020 r.);

MC®O 17 ,3acTpaxosarennn goropopn” — (B CHIA 32 FOONIIHK IEPHOM, 3AI0YRAINM HA UTH e 1 AHyapH
2021 r. #e e npuer ot EK);

ITpes maii 2017 r. CMCC my6maxyra MC®O 17 3actpaxoparemnun gorosopu (MC®O 17), uzueprarenen HOB
CYETOBOMIEH CTAHNAPT 34 3aCTPaxoBaTeNIHH JOTOBOPH, 0GXBAILAI MPU3HABAHETO M OLUEHABAHETO, HPEICTABAHETO H
onorecTABaHeTo. Cnea BImsaHero My B cuma, MCOO 17 me samemn MC®O 4 3acTpaxoBaTelHH HOTOBOPH
(MCQ®Q 4), xoiito Geme myGaukyran npez 2005 r. MCOO 17 ce mpumdara KM BCHUKK BHAOBE 3aCTPaXOBATENHH
RoroBopH (T.e. MHROTO3ACTPAXOBAHE, OOLIO 2acTpPAXOBAHE, IIPAKO 3ACTPAXOBAHE H MPE3acTPaxOBaHe), HE3ABHCHMO
OT BWAA HA MPCANPHATHATA, KOHTO TH H3JaRaT, KAKTO M MO OTHOLISHHE Ha ONPENSNeHH rapaHiul B $HHAHCORH
HHCTPYMEHTH ¢ JIOIBIHATENICH, HErapaHTHpaH Aoxor (yuacTie mo npeuenxa). Ille ce mpumarar Manko Ha Bpoi
H3KmodeHns o1 obxeara. Ofmara e ¥a MCDO 17 e ga ocHTYpU cueTOBOOCH MOACT Ha 3aCTPAXOBATE/THHTE
JOTOBOPH, KOHTO € o-TIOMNe3eH M NOCNeROBATeIeH 3a 3aCTPaX0OBATEINTE,

Navenenne B MCC 28 ,Hupecruusu B 4cOLMHPAHH NPESTPHATHS H B CHEMECTHO KOHTPOJHPAHH
npeanpHITHA” — (B CHIA 3a TOAMITHA [IEPHOIH, 3aM0YBAITH HA HITH ciied | sayapu 2019 r. ne e mprer ot EK);

YTounssa ce, ¥e npeanpustue npuiara MCOO 9 npu oTuuTaHe Ha ABACOCPOUHE HHBECTHIH B ACOLMHpPAHO WITH B
CBEMECTHO KOHTPONMPAHO MPellIpHATHE, KOATO ¢ YACT OT HETHATA HHBSCTHLMA B TOBA ACOLMHPAHO HIH CHBEMECTHO
KOHTPOJIHPaHe NPEANPHATHE H KbM KoATO, 06ade, He ce npurara MeToja Ha co0CTBEHNA KamuTal,

Hamenenns 8 MCPO 3 “buznec koMOHHAOMA® — (B GHNA 32 COXUIUHM NEPHOAH, 3aNoYBAIH HA WK cnef |
sHyapu 2020 r, re ¢ mpuet oT EK);

Hsmenennst na MCC 1 ,,IIpeacranane na ¢unancosu oruern @ MCC 8 ,,CyeroBogsa moJWTHKA, IPOMEHH
B CYETOBOJHMTE NPHGIHIHTEIHH OLEHKH H FPeMKH® - (B CWIA 33 FOMMIIEHE NePHOAH, 3aN0MEANM Ha uian cnel 1
AHyapu 2020 r. ve ¢ npuer ot EK);
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4. OLIPEJEJISIHE HA CIIPABE/VINBUTE CTOMHOCTH

Hikon OT c4eTOROAAWTE MOJMTHKM M ONOBECTARAHHA Ha JIPYXECTBOTO HRMCKRAT ONpedelide Ha
CIpPABEIJIMBY CTOHHOCTH 3a ()MHAHCOBM H 3a He-hMHAHCOBH akTHEM W MacuBH. CHPABEIVIMEM CTOHHOCTH Ca
ONpEECHH 32 LETATE Ha OTYHTAHETO H ONIOBECTABaHeTO Ha azaTa Ha MeToduTe No-aouay. KoraTo e nprnoxuMo, B
CBOTRETHHTE Ge/lexKH € ONoBecTeHa JONbIHUTENHA HHOOPMALHs 32 JONYCKAHHATA, HATIPABCHH TIPH OTPEIENAHETO
Ha CMPABE/UTHBHTE CTOHHOCTH Ha crieUMbMIHAS aKTHE HH IACcHB.

5. IIPUXOJH OT AOIOBOPH C KJIMEHTH

ITpuxopuTe Mo AOTOROPH € KIMEHTH €A OCHOBHO CEBP3aHH ¢ IPHXOAM OT MPOHIBONCTEG M npojaxba Ha
SMeKTpHuecka eneprust. J[loroBoprTe 3a mpofaxba Ha cICKTpHYECKa eHEpTHS OTTOBAPAT HA CNpeACHeHHETC 32

AOroBOPH ¢ KJIHUCHTA.

Ilpes oTYETHAA NEPHOT IPYKECTBOTO PEANM3HpA CIEAHITE IIPHXOAH oT npofakba Ha encxrpuecka

[Ipuxonu ot npoaax6Ga Ha eNEKTPHYECKA SHEPris
0610 NpHXOTH 0T nponax6a Ha eNeKTPHUECKA SHEPTHA

2018 r. 2017 r.
XU 26. XU 16.
1,752 1,775
1,752 1,775

CrneasamaTa TabnHIA IPeJOCTART HHGOPMALES 3a NpHiaranata oT JlpyecTROTO CHETOBOIHA IIOIHNTHKA 22
NpH3HARAHE HA NPHUXONMTE M BPEMETO Ha YAOBIETBOPARANE Ha 3a/TH/IKCHHA 38 H3ITBIHSHHE Ha JOTOBOPHTE ¢
KiHentd no MC@O 15u MCC 18

Bugna EctectBo 1 BpeMe Ha IIpn3nasane Ha npuxoau o Hpninasane Ha npaxoan no
OpPOIYKTA/YeayraTa | YAOBIETEOPABAHE HA MC®O 15 (npunoxum ot 1 MCC 18 (npuaosxuMm npean
3AABJKEHNATA 32 H3NLAReHNe, | Anyapu 2018 r.) 1 saryapu 2018 r.)
BRIIIOYHTENHO CLINECTRECHH
YCMOBA 32 fNAmAHe
elIeKTPHISCKA Knnenture nomyuamar komtpon | lpuxopmre or npomaxbara Ha | IIpuxonwre ce IpH3HAaBaT A0
€Heprus KOr4TO ENEeKTPHYCCKATA EHEPrHA | ENEKTPHYECK:  GHEPrMA  ¢¢ . CTCMNEHTa, B KOATO € BEPOATHO

ce JOCTaBH, KOETO CTaRa Clel
perucTpalmaTa Ha rpaduim or
JIpyXecTBOTO M KITHEHTA.

Qakrypure ca TIATHMHA
00MKHOBEHO B cpok oT 30 amu.

NpH3HABAT, C TEUEHHe Ha
BpeMeTo, T KATO JOCTABKHTE
HA Ta3W [OPEIHIEA OT OTUCHHH
CTOKH Npejcrasnsass ofelanie
32 JIOCTABKA HA EIEKTPHYECKA
€HepTHA, KOATG MO CHIIECTRO €
€/IHAKBA H HMA EOHOPOIEH MOJEN
Ha TPEXBEPIAHE KBM KIHEHTR,

Ilpuxopgure oT mpomaxbH ce
HpH3HABAT TIpH BCAKO
[IpeXBBPISHE HA KOHTPON BBPXY
ENeKTPOSHEPrUATa, KOTATO T CE
JOCTABA HA KYOYRAYa M HAMA
oCTaHamH HEM3ITBIHEHH
340BIDKEHHS, KOUTO OHMXa MOIIH
N2 NOBAHAAT BBPXY TIPHEMAHETO
Ha eNEKTPOSHEPrud OT CTpaHa Ha
KYIYBa4a.

Enexrpocnepruara ce cumra 3a
JOCTABEHA HA KOTHEHTA BEJIHArE,

enen PETHCTPHpPAETO Ha
rpaEM 0T npogaBaya M
KynyBada,

HKOHOMHMMECKW [O/3H  Ja
Opaar MOAYHIEHH oT
JpyXecTBOTO M cymara Ha
IpHXKOA MOXe Ja Owde
HAHEXIHO OLEHEHA,
[Nprxoaute ce oueHABAT 0O
CTpABSIINBATA CTONHOCT Ha
HOJY9EHOTO
BR3HATPAXKICHAS, Karo ce
H3KIIOYAT OTCTHIKH, palard
H ApyrH [JaHBIM  BBPXY
NPCAXKOHTE HITH MUTA.

Ilpuxoaure ce¢ npusHaBar
KOTATO €JIEKTPOCHEPTHATA €
JOCTaREHA npes
eJIEKTPOINPEHOCHATA H
CIIeKTpOpasTIpeReHTeTHHTE
MpeKH  HA  KITMEHTHTE,
Ipexoaure ot mpopaxbu ce
TpM3HABAT Ha Oasata Ha

TOKA3AHIATA HA
€JIEKTPOMEpHTE 34
KOHCYMHMDAHa EIEKTPHYECKA
eHepras HWIH Ha

PETHCTPUPAHH TPAQHIIH.
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Canpa o aoreBopsn

31 pexemepu 2018 r.
Tsproeckn esemanus ([Ipunoxenue 11) 6

6

T’prOBCKHTC B3CMaHHA €A 663)(CJ'IOBHH, TIeBOBY H OE2IMXBEHH K Ce YHOBNCTBOPABAT MO 30 gHu.

6. OTYETHA CTOMHOCT HA IIPOJAJIEHATA EJI. EHEPTUA

B xunnou nesa 2018 r. 2017 r.
Pazxon za noxymnka Ha eHeprHs H AOCTRI 10 26 35
ENeKTPONPEHOCHATA Mpeika
Pazxou 3a Ganancupane Ha cHEPrHAHATA CHCTEMA 45 50
Pazxonau 3a doug CEC 85 86
Pazxomu 3a noAapEKKa 675 845
3acTpaxoBKH 48 50
879 1,066

Pasxomure 3a NMOAAPEXKKY BKIHOUBAT PAIXOAHATS HAITpABSHH 34 MOMHCTBAHE, AMOPTHIALMH, PE3CPBHM JacTH
H BCHYKH YCJIYTH CBLP3AHN C pa60TaTa H I0AIPEHKATA Ha (bOTOBOJ'ITaH‘lHaTa HHCTA/IALHA.

7. AKMHHHCTPATHBHH PA3IXOIH

AZMHHHCTPATHEHH Pa3X0oAM BKIKOYBAT YCHYTH MO YIPABJISHHE H aAMHMHHCTpaUna B pasMep Ha 144 xun,
JB. (2017 r, — 339 xun.ns.).

8. JIPYT'H PA3XO/IN

B xwiaou nesa 2018 . 2017 o,
MecCTHH AaHBIH H TAKCH 1 1
Pazxonu no ofe3rienka Ha p3eMane 34 -
JIpyru pa3xonu 3a TakcH 1 3
36 4

9, DHUHAHCOBH ITPHXOAH/(PA3X0OH)
Hemnu dunarncosu npuxodu/(pazxoon)

B xunadu nesa 2018 r. 2017 r.

Hpusnamu ¢ newanbu u 3azybu

PasxoaM 3a JIMXBH KBM CEBP3aHK IMIA (504) {538)
BaHKOBH TaKkcH (2 (2)
(506) (540)
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10. HMOTH, MAIIHHHY H OBOPYJABAHE

Manrsnam,
CHOPREKEHMA U
3ema oGopyaBaHe O6mo
OT4yerna crofinoct
Kem 1 saayapn 2017 . 1,055 13,758 14,813
Kum 31 pexemepu 2017 1, 1,055 13,758 14,813
Kem 1 anyapu 2018 r. 1,055 13,758 14,813
KM 31 gexemepn 2018 T, 1,055 13,758 14,813
AmopTH3anns
Kbm 1 sayapu 2017 . - 2,731 2,731
AmopTH3aLMA 32 TOJMHATA - 538 538
K®M 31 gexemepu 2017 r. - 3,269 3,269
Kem 1 sanyapn 2018 r. - 3,269 3,269
AMopTH3aIMA 32 TOUHATA - 537 537
Kbm 31 nexemepu 2018 1. - 3,806 3,806
Herna GaraucoBa crofinocT
KM 1 anyapu 2017 1,055 11,027 12,082
Kbm 31 aexemepu 2017 1,055 10,489 11,544
Kbm 31 xexemepu 2018 1,055 9,952 11,007

ITpez 2015 roauHa PEKOBOACTBOTO € NPEPasTNEAane OCTATRYHHA IIOJIC3EH JKEBOT HA MMOTH, MALIHHH H
obopyaeane, kaTo ce ¢ ch0bpauno ¢ HATOBAPEHOCTTA Ha CHIUMTE M QYAKBAHHA TIONE36H KMBOT. B pesynTaT Ha To3H
Npernie/| e IPeMEHEH NOME3HUA JKUBOT HA 0CHOBHOTO ChOPBKEHHE —~ (OTOBONTAUYHA [ieHTpana oT 20 Ha 25 roAnHH
curtrado or 01.01.2015 r. Kem 31.12.2018 1. ¢ M3BBPIUICH [IPErincA HA4 OCTATBYHHA IIONE3CH JKMBOT HA MMOTH,
MawmHu ¥ ofopyzasaxe. [lpx mpermesa € ycTaHOBEHO, 4¢ OUYAKBAHMATA HE CE DazIMIABAT OT TIPEAHIUHHTE
NPUGAM3HTEIIHH OLCHKI,

Kbm 31 aexemepn 2018 r. mMa yupeZeH 3anor BepXy TBHProBCkOTO NPEANPHATHE B MOJsa Ha KuraHcka
faHKoBa KOpIopaLMs 3a pa3BHTHE.

11. TBPTOBCKH B3EMAHUA

Baemanusta xsm 31.12.2018 r. ca Texyin NeHOMUHHpAHH B 1eBa BieManua. Kem 31.12.2018 r. cannoto
H2 TBPTOBCKHTE B3EMaHMA € B pasMep Ha 6 Xun, JiB. oT npojaxOa Ha enexTpudecka eHeprus. Kom 31.12.22017 r.
TBPrOBCKUTE B3eMaHUA ca B pa3Mep Ha 40 xu, .

Bzemane ot ®rousp Enepmaxu OOJL B pasmep Ha 34 xumil. NIB., KOHTO APYECTBOTO OLpPEieid KAaTO
TpyAHOCHEMpaemu 1 chrnacHo MC®O 9 ca obe3nieHeHH KBM JATATa HA GHHACORMA OTYET.

KoM farata Ha (MHAHCOBUA OTH&T ¢ HANpaBeHa TNocieABama oueHka no MCQO 9  Punancoex
HHCTPYMEHTH Ha TBProECKUTE B3eMaHWs, CHIIACHO BBINPHETATa MONMTHKa oT HpyxkecTBoTo. JIRMMEHHETO HA

obealeHkaTa € NpPEACTECHO B GJIEBAIIATa Tabnuna;
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2018r. 2017 .
BGN'000 BGN'000
OGezuenka va 1 sayapn MCC 39 - -
Jonsnuutenna ofeanenka npuznara Ha 1 anyapu 2018 r. -
Harpynana obesuenxa ua 1 anyapu 2018 r, - -
Hauucnena za nepuona 34 -
Odesuenxa na 31 nexemMepH 34 -

12. TAHBITA

Jausk Bepxy Aoxomure — 3a 2018 r. IpyaecTBOTO OBTKM KOPNOPATHESH JAaHEBK B pasMep Ha 21 xuj. JiE.
TIpes rofuuara ApyKecTROTO € MPABHI0 ABAHCOBA BHOCKA 33 KOPIIOPATHECH JaHbK B paMep Ha 14 xui. 1B.

Kem 31.12.2018 r. JdpyxkecTBoTe ¢ NpHCHAIHAN0 AKTHB MO OTCPOYCHH AaHAIIH OT MHHANA TOJHHH B
pazMep Ha 24 XWILNE., IPOU3THYANI OT peryAxpane Ha ciafa KanuTanusanus,

OCHOBHHTE KOMIOHEHTH Ha Pa3xofia 38 JAHLK BLPXY JOXOAA 32 TOJMHUTE, IIPHKIIOYBAIIM Ha 3] AexeMBpH
2018 r. m 2017 1. ca:

2018 . 2017r
X 8. XL, Ji6.
Pazxop 22 ganbk neuanda 20 (12)
Mpuxon/pasxon no oTCPOuICHH JAHBLH (22) (10)
Tpuxon/pazxon 3a NaHBK BRPXY O0X0/d, OTYETEH B OTIETA 32 BCCOOXRATHHA
poxon 43) (22)

Mpunoxumara craBka Ha AaHBRKa REpXy Aoxoaute sa 2018 r. e 10% (2017 r.: 10%). Ilpes 2019 r.
NPUIIOKUMaTa JaHBYHA cTaska e 10 %,

Orepouennre gansud kem 31.12,2018 1. 17 31.12.2017 r. ca cBBp3aHK CBC CIIEAHOTO:

OTuer 32 PUHAHCOBOTO OT1yer 3a BeeoOXBATHHS
ChCTOSIHHE Jloxo],
2018 2017 2018 2017
XU A6, XUn. J6. Xua, 6. Xtn. 1.

Omcpoveny OansyHl NAcUsH
Pazsnuka or  cueroBOo#HA M aHBYHA
AMOPTHIAIHA (73) {(73) - -
Omcpoveru 0anvyHy aKmuesH
Cnaba xanuTanusalus 33 58 (25) 18
Obe3nenKH Ha B3IeMaHUs 3 - - {28)
TTpuxon/pasxon o OTCPOYEHH AaHBLM (25) (10)
OtcpoueHH AaHBIH, HETHO 37 (15)

Kum 31.12.2018 r, IpyxecToTo MMa 3a BhactaHosssane JIJIC B pasmep Ha 6 xiiB. (31.12.2017 r. — 2 xuis.).
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13. MAPHYHH CPEJCTBA H HAPWYHHN EKBUBAJEHTH

TMapuyHATE CPejCTBA H EKBUBAIEHTH BKIOUBAT CPEACTRA IO PASMUIALUATENHH CMETKH B pasmep Ha 160
xua. aB. (2017 r. — 24 xunas.).

JIpyXECTBOTO NPHIIArE CTAHAAPTHIMPAHMS MOIXON 33 HIUMCIEHHC HA OUAKBAHATE KPEJWTHW 3ary0H Ha
NAapHYHETE CpeJcTBa B GaHKH, KATO 2a OMpelendHe Ha 3ary0arTa oT HeH3ITRITHEHHE B MApaMETPHTE Ha MOJENa Ce
U3NON3RA KPeJUTHUAT peliTHHr HA QHUHARCOBATE HHCTHTYLIHH, B KOHTO JIPYIKECTBOTO € ASTI03UPano NApHYHUTE CH
cpencrea, Tesu KpeOWTHH PEliTHHTH CA NPHCHLAEHM OCHOBHO OT CEAHMTe HHCTHTYIMH: Moody’s, Standard and
Poor’s, Fitch,

KpeauTen peliTurr Ha Q) HAHCOBHTE MHCTHTYIIUE KbM 3| AekeMBpH:

YuuKpenut Byntaux AJl BBB+

[Ipernena 3a ouaKBaHH KPENWTHH 3ary0u HAa [NApHUHKWTE CPEACTBA HE MOKA3BA MHIMKALHH 38 OYAKBAHH
KpeAHTHH 3aryfu.

14. OCHOBEH KAIIUTAJI
CQrcHOBHMAT Karniran Ha Jpy:ecTBoTo € ¢ HoMuHaHa cTofinoct ot 6 000 1B., npencTaren xaro 60 asa Ha
crofinoet 100 ne. Beeky. KanuTarht e BHeceH 1 H3LAMNO M3IUIATEH [oj (opMara Ha MapHYHA BHOCKA KbM JaTaTa Ha

perucrppate Ha lpysxecTrOTO.

[Ipes 2018 1. wama cmaHa Ha coBcTeeHocTTa Ha JlpysecTsoTo, Cumtano ot 02.12.2011 r. egHomuueH
coOCTBEHHK Ha Kanutana My € ,Acrponepmki Conap bearapua” EQO]L

15, TAXBOHOCHH 3AEMH H ITPUBJIEYEHN CPEACTBA

JAnJrocpoyHu 3aeMH

KpaTkocpouHa 4acT Ha HomHuHaNeH TAXBEH
ABLATOCPOTHH 3a4eMH mporeHt %o IMapex 2018 r. 2017r.
XUARE. XULNE,
(1) Acrponepmiu Comnap 7.671 % 31.12.2019 1,351 1,113
Brarapus EOO/]] Equity
{2} Acrponepmxu Conap 4.2 % + 6M EURIBCR 31.12.2019 292 883
BGearapusz EOOJ] CDB
2,243 1,956
JnarocpouHa 4acT Ha Homuuanen anxseH
OBJATOCPOHHA 3aeMH npoueHT % Tagex 2018 r. 2017 .
XUAAG. XUn.a8,
(1) Actponep/mxu Conap brarapus
671 % 23.03. 2
EQO Equity 7 o 3.03.2031 2,994 994
(2) Acrponepmxu Conap brnrapus
4.2 % + 6M R 28.12.2027 4,520 )
EQOJT CDB o EURIBO 5 5,427
b
(3) Actponepicu Contap BRarapusi , 5o, 1 19\f EURIBOR 1,015 1,011
EOO/I Iecux
8,529 9,432
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Kparkocpo4ni 3aeMu

HoMHAHATEH THXBEH

KpaTkoepounn 3aemn npouent % Ilagesx 2018r.  2017r.

Xt1.06, XUR.A6.

(1) Actponepmxn Conap 5,000 % 29.12.2019 84 80
Eearapua EOO]]

(2) Actponepmxn Conap 5,000 % 30.01.2019 7 -
Bearapus EOOJL

91 80

JIpy#ecTBOTO e CKIIOUHIIO JOTOBOp 2a JBATCCpOuHo (uHaHCcHpaHe ¢ ,ActpoHepixu Conap braraput”
EOQOM — “Equity loan”.

Jpy»KecTBOTO e CKIIIOUMIIO HOTOROP 32 NEATOCPOUYHO uHAaHCHpaHe © ,,AcTpoHepaiit Conmap Brarapua”
ECOJ — “CDB loan”.

JIpyKeCTBOTO € CKIIIOMWIO SOTOBOP 38 KPATKOCPOUHO (iHaHcHpaHe ¢ ,,AcTpoHepikd Conap Brarapua”
EOOJ —no 29.12.2019r,

JIpyeCTBOTO € CKIIOUHIIO JOTOBOP 3a KPATKOCPOUHO (rHaHCHpaHe ¢ ,, ActpoHepun Conap Benrapua”
EOQO — ne 30.01.2019 r.

KpenuTHTe ¢ M3MNAliaT CHIIACHO YCTOBHATA MO CKMIOYEHHTe LOTOBOPH. BBB BpE3Ka CBC CKIIOUEHHA
ZoroEOp 2a Kpeawr ¢ ,Actporepmxu Conap Bearapus” EOOJH (CDB), IpyXecTRoTO € yIpenaHio IbPEH 10 pel
ocobeH 2a/I0T BEPXY THPrOBCKOTO IPENPHATHE, BKITIOUHTENHO OTACITHO MOCOYSHH aKTHEH (3eMA H (pOTORONTANYHA
LEHTpana) Kato 00e3NeUeHHe 38 H3NbJIHEHUETO Ha 38 TB/IKCHHATA H AHTAXUMEHTHTE II0 JOTOROpA.

16. ONIOBECTABAHE HA CBBP3AHH JIMITA

Cobcmeenuic 1a KanUMaRa Ha OPYHCECMBORIO YHPAXCHASAIY KONMPON /npednpusmue matika/
o Actpouepmxu Conap Brarapua” EQOOJ

CobcmeeHuK Ha kanUMana Wikl KOHMPONUPAO AUYE HA OPYXHCECIME0MO MALKG U KOHIMPOTUPIUOMO AUYe
s Actporepmxu Conap Hupepnanana BB, Xonaunnua

Hpednpunmus, yuamo defiHocm ce KOHMPORUPA O MPEO JIUYE W O HE2060 OBYEPHO OPYHCECEO
o  Yunr Conap Kedimxuaar Ko JIta . — kpaliHa maiika

HIpednpuamus, 8 YHumo YRpasRenye yHacmea Kiiowoe nepeosan Ha pyoecmeomo

¢ Actpouepmxu Conap Kopes jItn — Knon benrapus

Hpednpusamus, xoumo ca rod 06wy ceemecmen KoHmpon ¢ Jpyscecmeomo (npednpuamun & apyna)

Xanoeo 1 Comap EOO]]
Cumonanxk Enepioxs EQO]]
Dennxe Conap EOOJ
Conap 11 EOO/]]

Briraun Enepraxn EOOLL
Couap [Tpomkexte EAJ]
Hunummo Conap EAJ]
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Ioxeit Bu Conap EOOJ]
CII02 EOO[

JTuye, koemo e KIO4OB PEKOGOOEH REPCOHAT HA OMYUMAIUOMO CE RPEONPUSIMLE Wil HA NPeORPUIMUEno Matixg Ha
OMYUMAUOMO Ce RPednpUsmue,

o Jlxun IOHr Iua — rpaskganul Ha PenyOnuka Koped, B KatuecTBOTO ¢d Ha YIpaBHTE

06u1aTa ¢yMa Ha TBHPrOBCKHTE CHENKH CBC CBBP3aHN MUUA H ABDKHMUHTE Calfaa 33 TEKyuud H
OpEHX0ACH OTUCTCH IICPHOA €a [IPCACTABCHH KAKTO ClICABA!

Cymn,
ObJKAMM
Hoxynkw ot “a
CBBLP3aHH JHA
CRBPIAHH
JIHIA
Xun. ne. Xun. 78
Ipoaazx6u HA / NOKYIKH 0T CEHP3AHM AHIR
Eduonuuen cobemeaenux
Acrponepmxu Conap Benrapua EQO/] 2018 34 4
2017 39 4
Acrponepmxu Conap Kopes - Knon bearapus
2018 137 -
2017 256 -
CobcmeeHur Ha KANUMARA WK KOHIMPOAUPAO Aulje
HA OPYHCECHBOMO MATIKA I KOHIMPOTUPAWOmMo quye
Actponepmiu Conap Hugepnannns bB 2018 108 73
2017 297 74
2018 77
2017 78
3aemu 0T CBLP3AHHM JIHIA
Cymu,
ABDKHMH Ha
Monyuenn  Mammarenu  HauwmcneHn [Tnarenu CBRP3aHH
cpencTra cpeicTea JTHXBH NHUXEH bunit:]
Xun. as. Xun 18, XA, 6. Xun. 1e. XU, 16,
3aeMu MOAYHEHH 0T CBBP3ANM
JHL2
Actponepmxu Conap brnrapus 2018 6 906 504 249 10,863
EOO[ 2017 80 973 538 298 11,508
2018 10,863
2017 11,508

PapHeHMe MexOy HauaiHA W kpaliHH canga B OTYeTa 3a (HHAHCOBO cheroAHMe kbM 31 nexemspa 2018 r. ma
MacHEMTE, BE3HHKBAINM OT (MHAHCOBH ASHHOCTH, BKAIOYHTCIHO NPOMEHH, BE3HHKBAIOH OT NAPHYHH MOTOLH H
HENApHYHH NPOMEHU
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IIpomenn ¢
HﬂPH‘IHH ooTonH OT He):lapnt{en
(paEanCOBA AcHBOCT XapakTep -
ITacHed, FE3HEKBAINH OT Hal GezHAATTHI Ha 31
(purancory AeitmocTH ARyApH IIpuactur ACKEMBpPH
Apyra
Tlocrenaenn | ITsammann "
npoMeH
A A yBeAHUECHH "
A
A’hAI'OCPO'-{HPI 33a€MH OT CB"bpSZ.HH 9’432 906 3 8,529
AL
KpaTkocpounu 3aeMp OT CBBP3aHT 2334
AHIIA 2,076 510 249 3 ’
O6me nacuru oT (pHEAHCOBH
ACHHOCTH: 11,508 10,863

Yenopus Ha CHEJIKATE Cb¢ CBBP3AHH JIHIA
3aeMHTe OT CEBP3AHH JMITA Ca OTIYCHATH MO JIOTOBOPEHH LIeHH, KOHTO He ¢& OTIHYABAT OT Ma3apHHUTE.
Bh3HArpaskaeHyd HA OCHOBHUA PLKOBOJCH TICPCOHAJ

He ca HauMCIeHN U3MNATEHH BBIHArPAXKICHUA Ha PEKOBOHHKA 1IEPCOHAT.

17. YITIPABJIEHHE HA ©®UHAHCOBHA PUHCK

B xonma Ha ofuuaiinaTa cH AeliHOCT APYKECTROTO Moke Ja ObJle M3NOKEHO Ha paziayHHM (HHAHCOBH
PHCKOBE, HAH-BAXKHHTE, OT KOHTO €8 BANYTEH PHCK, KPEIUTEH PHCK M IMKBHAEH PHCK. 3aToRa 00II0TO ynpaeneHHE
Ha PUICK4 € (POKYCHPAHO BHPXY MPOTHO3MPAHE Ha Pe3YNTATHTE OT ONpeIeneHM o0MacTH Ha HHEAHCOBKTE NIA3apH 3a
NOCTHIaHe HA MHHHMHAHpANE HA MOTCHUOHMANHHTE OTPHUATENHH edekTi, KOHTO G¥Xa MOTNIM Ja Ce OTpassiT BbpXY
(HBaHCOEHTE pesynTaTH. (PHHAHCOBHTE PHCKOBE TEKYILIO ce MACHTHMIMPAT, H3MEpPEAT M HabmogaeaT ¢ MOMOILTa
Ha paMIHUHY KOHTPOIHH MEXAHU3MH, 33 14 e ONPSAILAT AXEKBATHH IICHY HA CTOKWTE YCIYTHTe, NPedoCTABAHM OT
JPYKECTBOTO, M4 C& OLEHAT ANEKBATHO (JOPMHTE Ha MOANLKAHE Ha CROGONHHTC NHKBUAHY cpencrea, Oe3 na ce
JONyCKa HEOTIPABIAHA KOHIIEHTPAIIMA Ha JaCH PHOK.

OcrosuuTte (GMHAHCOBH HACHEM HA JIPYKECTBOTO BKMIOUBAT JIHXBOHOCHM 346MH H MPUBIEUEHH CPEACTBA,
HY>HH 32 OcHrypsaease guHaHcupaHe Ha JefiHocTTa Ha Apy:KecTBoTo. OCHOBHATA HACT OT PUHAHCOBHMTE AKTHEH Ha
ApYKeCTBOTO Ca JAHBUH 2a Bh3CTAHOBABAHE M MAPHIHH CPEJCTBA.

TTo-nmony c¢a omucaHu pasnAMuHATE BHIOBE pHCKOBE, H& KOMTO € M3JIOKSHO JPYXECTBOTO IIPH
OCBILECTBABANE HA THPTOBCKUTE MY OUEPAITHH, KAKTO ¥ BE3OPUETHAT IOXOM NPH YHPABIeHAETO Ha TE3H PHCKOEE,

Banymen puck

JNpyxecToTO onepupa B PenyOinka Buarapii, Ho HMa B3aHMOOTHOINERMS C Y KIECTPAHHH KOHTPAarcHTH,
KOETO MpeAno.ara, e YacT OT PasdeTHTe, NPHXOOHTE H PasXo/UTe ¢a ASHOMNHHDAHH B UYXICCTPaHHA BAILYTA.
ToBedeTo TPaH3AKLMHE, KOMTO M3BEPLIBA APYKECTBOTO B UyKIECTPAHHA BaNlyTa, ca OEHOMHMHHMpAHH B eBpo. ToiH
KaTO KyPUBT HA EBPOTO € PHKCHPAH KBM NIERa, APYIKECTBOTO HE € H3JIOKEHO Ha BAJIYTeH PHCK.

Juxsen puck
pyecTBOTC € ¢TpaHa IO JBa KpeiuTa, i ABaTa KbM CBRP3aHH JHLA, KBM AaTaTa Ha OanaHca ¥ ChOTBETHO
aKyMyIMpa JHXBeH PHCK., EIHHHA KPeAMT, OTIYCHAT OT KOMITAHMATAa-Maitka € ¢ (HKCHpPaH JHMXBEH IPOLEHT,
PECIEKTHBHO He TeHEpUPa IHUXBCH PHCK. BTOPHAT KPEIUT CE OJIMXBSABA C IJIABALY IHXBEH NMPOLCHT.
PRKOBOJICTROTO Ha APYIKECTBOTO CYKMTA, Y6 IPH CHLIECTEYBAIIMTE 06CTOSTENCTEA NPEICTABSHITE B Danatca
OUEHKH Ha (GUHAHCOEHTE AKTHBH M NMACHRY €2 BBLIMOMKHO Hal-HANEHKIHM, aeKBATHH ¥ OOCTOBCPHM 3a UE/MUTC Ha
{uHaHCOBATA OTYETHOCT.
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Kpeoumen puck

DHHAHCORHTE AKTHBY, KOHTO MOTCHUHANHO WIIATAT JADYAKECTROTO HA KPEJHTS8H PHCK, €4 NPEAHMHO
BieManus 1o MpoAakEu. JpyKecTBOTO € HAOKEHO HA KPSIHTEH PUCK, B CIYYald 1€ KNHCHTHTE He H3IAATAT CBOUTe
sanbnkeHns., JOKOIKOTO ¢INHCTESHHA KIHEHT HA APYKECTBOTO HE € H3NA/Ia B IPOCPOYMe, PBKOBONCTBOTO CMATA,
4e He € Beo0X0/IMM0 Ha TOH eTal Ja ¢ HpeAnpHeMaT HeficTBHA 38 OrpaHu4aBaHe Ha TO3H PHUCK.

Jureuden puck. Vupasrenue na kanumana

JIMKBUAUHAT PUCK CE M3pa3sBa B HECaTHEHATA CATYAlHA JPYKeCTBOTO Ja He (hje B CBCTOAHHE N2
nocpentHe He3yCI0EHO BCHUKH CBOH 3aIB/DKEHHA CHINACHO TEXHHA mafex. To NpoBew/ia KOHCEpBATHEHA NOMHTHKA
N0 YOpasieHHE Ha JIMKBHIHOCTTA, 4pe3 KOATO MOCTOSHHO TOMNBpKA ONTHMANCH JIMKEHACH 3allac MapHiHK
cpenctea, nofpa crocobHocT Ha QUHAHCHpEHE Ha CTOTAHCKATA CH JIEHHOCT, BKIIOMHTEIHO Ype3 OCHrypABaHe H
NOAAbpIKAHE HA 3/IEKBATHH KPEMTHY PECYPCH H YICCHEHHA, MOCTOAHHO KOHTPOJHO HaO/FOeHIe Ha (aKTHIECKUTE
¥ IPOTHOZHH NAPHIHY MOTOLH [0 MEPHOAH Halpek H MOANbPAKAHE Ha paBHORECHE MEXIY MATYPHTSTHHTE IPAHHLH
Ha AKTHMBMTE W IGCHBHTe Ha ApyxecrBoro. CrpykTypaTa H YOPABICHHETO H4 IPHBACYCHHS KalHTal Ce
OCHIIECTRABAT OT KOMIaHHATA-MAHKA.

OCHOEHATa TN HA YNpaBICHHETO Ha Kanutaia Ha Jpy:KecTBOTO € Ja ¢e OCHTYpH CTaCHNEH KpeJuTeH
PEHTHHT i KAIHTAIOBH [OKAZATENH, ¢ OIS NPOTHIEKABAINOTO (YHKIHOHNPAHE Ha GH3HECA M MAKCHMH3HDAHE HA
CTOHHOCTTA,

ITpes 2018 r., xakto 1 pes 2017 r.,, HAMA NPOMENM B UENHTE, NOAHTHKUTS MIH MPOLIECHTE 110 OTHOIICHHE
HA YIIPABNEHHETO HA KalluTana Ha JIpyKecTROTO.

18. YCJIOBHHU AKTHEH

Cernacdo MCC 37 yc/oBHMTE aKTHBH ¢€ OUPEHENAT KATO BB3MOMHM AKTHBH, BE3HUKBAIIH OT MHHAIH
CBHOHTHA, HHETO CHLIECTBYBAHE MOKE [(@ & IIOTBBP/M OT HACTBIIBAHETO WM HEHACTHIIEAHETO Ha e/IHO HIH NoBede
HECHIYPHH OhIelmd ¢HOUTILL, KOHTO He MOTaT Aa OBJaT HABIHO KOHTPOMHPAHH OT MPEANpHATHEIO, HAaDpHMEp
HCK, [pelABeH OT TpPEANPHATHETO LOCPENCTROM ¢hiefeH Tpolec, H3XOLLT OT KOHTO e HecHrypeH.
TTpeanpusaTHETO He ClleiBa 73 NPH3HABA YCNOBHMTC aKTMBH, YCIORHATE aKTHBHM OOGHKHOBCHO BB3HHKEAT OT
HEIUTAHUPAHH AIH APYTH HeOYaKkBaHW CBOHTHA, KOHTO MOPAKIAT BRI3MOKHOCT B NPEANPHATHETO Ha MOCTHIH
BXOJAI] IOTOK MKOHOMHMHYECKH TION3M. YCIOEHHTE aKTHEH He C€ TIPM3HABAT BRE (PHHAHCOBHTE OTYETH, THH KaTO
TOBA MOKE Ja Ma 33 Pe3yITAT NPU3HABAHETO HA JOX0J, KOHTO MOXKE HHKOTa Aa He Op1e peamusupan, YCIOBHHTS
AKTHEH CE OLCHABAT TEKYNIO, 32 Ja C& OCHIYpH NPABMIHO NPEACTABIHE HA TAXHOTO PA3BHTHE BB (DMHAHCOBMTC
OT4eTH. AKC NOCTBIBAHETC HA MOTOK MKOHOMHYECKH MOJ3M € CTAHANO BEPOATHO, HPERNpPHATHETO IO OTOBECTARA
K4TO YCJIOBEH aKTHR,

Aesa, sasedern o Apyacecrgonto

KeM 31.12.2018 r, ,Yapran Conap” EOO]J] 1 ApyxecTBa ChC CXOJEH MHTEPEC ¢4 MOOANTH HAKOJIKO wKanOH
1o AaMuHECTpaTHBeH cBI — Codua-rpag (ACCT) BEB BpB3Ka ¢ H3/IaZCHH PElICHHA Ba KoMucuATa 3a eHEpruitHo H
Bozno perynnpane (KEBP), KoM faTata Ha H3roTBRHE M OIOOPEHHE Ha HACTOAILMS OTYET HAMA 3ABEICHH Nena,

19. CBEUTHA CJIE]] JATATA HA FAJJAHCA

C mpomenn B 3aKoHA 3a eHepreTuxara obHapoasann B JIbpxaseH BecTHHK, Gp. 38 or 8 mai 2018 r., ce
BRBEXIAT NPOMCHH, 3ACATAU [POWIBOJMTENH Ha ENEKIPOCHEPTHA OT FBIOGHOBSEMH M3ITOMHMIM ¢ oI
uEcTanMpana Mowxoct 4 MW i Han 4 MW, ¢ KOHTO €JIeKTPHIECKATA eHEPris, IPOHIBC/CHA OT THAX, HAMA 4 Grae
H3KynyBaHa 110 npedepeHiunanay lenn, cunrano ot 1 amyapu 2019 r. [lpehepeHIManHHAT PEKHM € 3aMEHA ©
W3IAllAHE Ha TIpeMms Ha TesH npoumssogurenn or Gonp ,CHMIypHOCT Ha eneKTpoeHepruiiHara cumcreMma®
(, DoHmsT). JlpyKecTBaTa OT TPYAATE Ha ACTPOHEP/UKH, COGCTBEHNMIM Ha €IEKFPOLEHTPAIM ¢ ob1ia AHCTATHpaHa
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mougHocT 4 MW 1 wan 4 MW ckioumxa IOroBOpH 33 KOMIeHCHpaHe ¢ pemHd ¢ ®onaa. Crrell BIM3aHe B CHIA HA
noropopure ¢ QOHAA ropenocoyeHHTe NPOH3BOAHTENH IIE POAABAT NPOH3BE/EHATA ENCKTPHYECKa SHEPTHA [0
CEOGOAHO [OTOBOPEHH LEHH, a CHOEMKHTE INe C6 OCHINECTRABAT ¢aMO Ha OpTaHM3HpaHn Gopcoe nasap.
TIpoH3BOHTENATE MOTAT /1a IPOAABAT eMNeKTPHYECKa CHEPIAA U 4pe3 KOOPARHATOP Ha BanaHcupalia rpyna.

NpyxecTBOTO ¢ COGCTEEHMK HA eNSKTPOLESHTpana ¢ ofINa HHCTAIMpaHa MOIIHOCT mog 4 MW u
rOpeocoueHNTe U3MEHEHIA B 3aKOoHA 3 CHEPTeTHKATA HE IO 3a0Arar.

Hsama xopurupai ¢oGUTHS MMM 3HAYHTENHHM HEKOPHTHpAINM CHOWTHA MEXAY AaTaTa HA TOAHIUHHS
(HHAHCOB OTYET K JATATa Ha olofpenneTo My 3a mybnuKyBame.
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AOK/IAA HA HE3ABUCHMUA OAUTOP
o epronnunns cobcTeenuk Ha “YAPTAH COJIAP MTAHT” EOOQJ,

MHenue

Hue u3pbpiivxMe ofUT Ha GHHAHCOBHA 0TYeT Ha , YAPTAH COJIAP IVIAHT* EQQJ (,JpymxecrBoTo™),
CbAbpPXKALL, 0THETA 32 QHMHAHCOROTO ChCTOAHUE KBM 31 mexemepn 2018 r. ¥ oTHeTa 33 BCEOBGXBATHHS
J0X0/], 0TYeTa 33 NPOMEHHTE B cOOCTBEHHS KaMHTA/ ¥ OTYera 33 NApPHUHATE IOTOLH 33 I'OJNHATE,
3aBbpUIBAllA HAa TasH JAaTa, KAKTO M MOSCHHUTENHWTE NIPHIOKEeHMA KbM QHHAHCOBHA OTYET,
CBABPHALM 1 0606ILEHO ONDBECTABAHE HA CHUIECTREHHUTE CYETOBOAHM IOJTHTHKH.

[lo naie MHeHMe, NPUICKEHHUAT GUHAHCOB OTYET NPELCTABs JOCTOBEPHO, BB BCHYKK CBINECTBEHA
aclleKTH QUHAHCOBOTO ChCTOAHHeE Ha JpykecTBoTO kbM 31 sexemBpu 2018 r. H HeroeuTe QHHAHCOBH
pesyatTaTh OT jelHocTta M NapuUYHUTE My HOTONM 3a TOJWHATA, 32BBPIIBANIA HA Ta3y AaTa, B
CLOTBETCTBHEe € MexIyHapoAHWTe CTaHAapTH 3a ¢MHAHCOBO OT4YHTaHe [MCDQ), mpueru oT
Esponeiickus cuios (EC).

Baza3a H3pa3aBaHe HA MHECHHE

Hue mM3pbplIMxMe HALIKA OJMT B CLOTBETCTBHE ¢ MexAyHapoIHHTE OAUTOPCKH cranjaptH (MOC).
Hawnte oTroBOpHOCTH CHIJIACHO TE3H CTAHAAPTH CA ONHCAHH JONBLIHUTENHO B pa3fena OT Hamus
Joknaz ,O0TTOBOPHOCTH Ha OFZUTOPA 32 0/(uTa Ha QHHaHCcOBHA oT4eT”. Hue cMe He3aBHCHMH OT
ApyKecTBOTO B ChOTBETCTBHE ¢ ETHYHMA KogeKe Ha npodecHoHaNHITe CYeTOBOAUTENH Ha ChbReTa 33
MEXIYHAPOAHH CTaHAApPTH M0 eTHKa 3a cyeToBoANTenn (Kogerca Ha CMCEC), 3aefHO € eTHYHHTE
H3MCKBAHHA Ha 3aK0HA 33 He3aBHCHMHA (GHHAHCOB ojut (3HPO), npuacKHMH 0 OTHOLIEHHE Ha
Halllid ofUT Ha QUHAHCOBMS OTYeT B BHATapHd, KaTO HHe MBILJHMXME H HALIMTE [APYTH eTHIHH
OTTOBOPHOCTHM B CHOTBETCTBHE C H3HcKkBaHHATA Ha 3HPO m Kopexca va CMCEC. Hue cyuTtame, e
OJHMTOPCKHUTE LOKa3aTe/ICTBa, NOJIYy4eHH OT HaC, ca JOCTATLYHH M YMeCTHH, 3a [a CCHTYpAT Gasa 3a
HAIETO MHEHHE.

JApyra uadopmanus, pa3zInyHa OT HGHHAHCOBHA OTYET H OJUTOPCKMA JOKIAJ BhPXY HEro

PBLKOBOACTROTO HOCH OTTOBOPHOCT 3a ApyraTta WHpopManus. Jpyrata nubopManusa ce ChCTOH OT
JOKNaj 3a HeHHOCTTa, M3TOTBEH OT PBKOBOACTEOTC CbriacHo [asa cegma oT 3akoHa 3a
CYeTOBOACTBOTO, HO He BK/i04YBAa GHHAHCOBHA 0TYET U HAWIMS OAUTOPCKH AOKIAJ BHLPXY HErO.

HanieTo MHeHHE OTHOCHO Cl)HHaHCDBPIH OTYET He 06XBHLL[3. Apyrara HH(l)opmaum H HHE HE U3pa3AaBaMe
KaKBaTO U Ja € (bopMa Ha 3aK/IKYEeHHE 33 CUTYPHOCT OTHOCHO Hefd, OCBEH aKO He e M3PHYHO TI0COYEeHD
B AOKN3A4 HH H 0 CTETIEHTA, A0 KOATO € ITOCCYEH0.

B®E BpBb3Ka € HallKksA 0AUT Ha PHHAHCOBHSA OTUET, HAallaTa OTT'OBOPHOCT Ce ChCTOU B TOBA J|a MPOYeTeM
ApyraTta UHQOPMaNKs U [0 TO3H HauHH /a IPelleHHM JJaJiH Ta3H ApYra HHOOPMALMA € B ChIECTREHO

hib.bg

149-151, Kenstantin Velichkov blvd., Sofia 1309, Bulgaria
TEL: +359 (2)920 2207 FAX: +359 (2)920 32665 EMAIL: office@hlb.bg



HLB)BULGARIA

HeCBOTBETCTBHE C (l)HHaHCOBHH OTYeT MJIM C HalllMTe MO3HaHUs, ﬂpH,E[OﬁHTI/I 0 BpeMe Ha QIOWUTA, HJIH
TIO APYT HA9HH H3TJeX[a fa CbAbPKA ChILECTBEH0 HENPaBUAHO JOK/IaABaHE.

B cayqail 4e Ha 6asara Ha paboTaTa, KOATO CMe M3BLPUIM/M, HHE JOCTUTHEM [0 3aKT4YeHHe, Ye e
HanHule ChIECTBEHO HENMPaBH/IHO OOKJIaZBaHE B TAa3H Apyra l/IH(l)OpMaI.U/IH, 0T HaC Ce M3HCKBaA JAa
JOKIaZiBaMe TO3H $aKT.

HamaMe KakBo Ad IoKaiBaMe B TOBa OTHOIIEHHE,
AonsaAHumennu esnpocy, Koumo nocmaesim 3a doxkiadeane 3aKoHsm 3a CHEMOE00CMBOMO

B monb/iHeHHe Ha HAlIKTEe OTTOBOPHOCTH U JOKJIajgBane chriaacHoe MOC, omucauy mo-rope B pasjena
»Apyra uaGopManHs, pasAHYHA OT QUHAHCOBMA OTYET H ONHTOPCKHA AOKIAJ BBHPXY HEro" mno
OTHOLIEHME Ha AOKJIAa 3a e HOCTTA, HHe UBI'BAHUXME U NPOLEAYPHTE, A00aBeHH KbM H3HCKBAHHTE
no MOC, ceraiacHo ,YKasaHHs OTHOCHO HOBH U PasLIMpPEeHH OOUTOPCKH AOKIAAM M KOMYHHKAIMS OT
CTpaHa Ha OFHTOpPA" Ha NpodeCHOHAIHATA OPraHH3aNKA HA PETHCTPHPAHUTE OZHTOPU B Bhirapwus,
WHcTuTyTa Ha AUNIoMHpaHHTe excriepT-caeToBoguTenu (MAEC)". Te3u mponeypH KacasT HpOBEpKY
3a Ha/IMIMETO, KaKTO H NPOBEpKH Ha popMaTa M cbABLPKAHHETO Ha Ta3w Apyra MHOOpManus ¢ e aa
HH NOANOMOTHAT BhE pOpPMHpaHe Ha CTAHOBULIE OTHOCHO TOBA I/ IpyraTa HHGopMaI[ia BKINYBA
ONOBECTABAHHATA M AOKIAABANUATS, HpeByAeHHd B ['1aBa cefjMa OT 3aK0HA 3a CUETOBOJACTROTO H B
3akoHa 33 NYGIHYHOTO Opegaarade Ha [[eHHH KHHKA.

Cmadosuuie 8u8 epwaka ¢ 4. 37, aa. 6 om 3akona 3a ceemoeodcmeomo
Ha 6a3aTa Ha M3BBPILISHHTE NPOLEAYPH, HAILETO CTAHOBUIIE e, Je:

a) HudopmauusTa, BKIIOYEHA B AOKASA 32 AeHHOCTTA 3a QMHAHCOBATA FOHHA, 32 KOSITO € H3TOTBEH
MHAHCOBHAT OTYET, CHOTBETCTBA Ha QUHAHCOBHMS OTUET.

6) /JlornagbT 3a geiiHOCTTa € HArOTBEH B CHOTBETCTBHE C H3UCKBAHMATA Ha [/aBa cesjMa OoT 3aKoHa
3a C4eTOBOACTBOTO M Ha 4a. 100(H), am 7, T. 2 oT 3akoHa 3a ny6AHYHOTO Ipefiarade Ha eHHH
KHIDKA.

OTroBOpPHOCTH Ha PHKOBOJACTBOTO 33 (UHAHCOBHA OTYET

PbKOBOACTBOTO HOCH GTTOBOPHOCT 3a H3rOTBAHETO H JOCTOBEPHOTO NpeCcTaBaAHe Ha TO3H QUHAHCOB
oryer B cpoTBeTCTBHEe ¢ MCDO, npunoxkimu B EC 4 3a TakaBa cucreMa 3a BbTpelleH KOHTPOJ, KAaKBaTo
PBKOBOACTBOTO ONpeAe/a KaTo HeoOX0AHMA 33 OCHTYPABAHE W3TOTBAHETO HA GMHAHCOBH OTHETH,
KOHTO HE ChABKAT ChIeCTBEHH HeNMPaBUHH OTUHTAH WA, HE3ABHCHMO Ja/14 JbJ/KalH ce Ha H3MaMa
WJIH TPeNnKa.

llpp u3rortBAHe Ha (HHAHCOBHA OTHET PBKOBOLCTBOTO HOCH OTTOBOPHOCT 3a OLeHABaHe
cnocobHocTTa Ha JIpyKecTBOTO Jla NMPOABIKH Ja GYHKLHOHWpA KAaTO AeHCTBAllo NpeAnpHATHE,
ONOBECTHABANKH, KOTATO TOBA € MPHIOXKHMO, BEIIPOCH, CBBP3aHH ¢ NPEANoJ0KeHHeTO 3a AeHCTRAILO
npe IpHATHE H H3N0/A3BaHKH CUETOROLHATA §a3a Ha OCHORATA Ha IPEAIo/I0oNEeHHETO 3a JeHcTRalo
NpeIpHATHE, OCBEH aK0 PLKOBOACTBOTO He Bh3HAMepdABA A3 JHKBHAHpa [pywecTsoro MIH fa
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NnpeycraHoBH ,ELEIL('IHOCTTZ—J. My, HJIH aKO DBKOBOACTEOTOC Ha NPAaKTHKA HAMA Opyra aJITEPHATHBA, 0CBEH
Aa IIOCT'BITH 110 TO3H HAYHH.

OTroBOpHOCTH Ha 0AUTOPA 33 OANTA HA QUHAHCOBUA 0TYET

HamnTe 1eau ca ja MOJMYIKM pasyMHa CTeneH Ha CUIYPHOCT OTHOCHO TOBA JAMH QHHAHCOBHAT OTHET
KaTO0 LAJ0 He CbAbpHA CHIECTBERH HENpPaBWJHH OTYUTAHHSA, He3aBHCHMO Lasid JBJEKALM Ce HA
H3MaMa MJH Tpelika, H Ja W3JAaJieM OAWTOPCKM LOKAAZ, KOHTO Aa BKAKYBA HANETO OJHTODPCKO
MHeHHe, PasyMHaTa CTelleH Ha CHIyPHOCT e BUCOKA CTENlEH Ha CHIYPHOCT, HO He € rapaHI[|s, Y€ OJHT,
H3BLPIIEH B ChoTBeTCTBHe ¢ MOC, BHHATH 1lle pasKpHBa CLUIECTBEHO HeNPaBH/IHO OTYHTAHE, KOraTo
TakoBa ChllecTBYBa. HenpaBHIHKM OTUYMTaHMS MOTaT Aa BBL3HHKHAT B pe3y/lTaT Ha M3MaMa WJIH
rpeilxa H e CYUTAT 3a ChIecTBeHH, ako G MOTJ/IO PA3YMHO Ja Ce 04aKBa, 4e Te, CAaMOCTOATeIHO HITK
K4aro CLBKYIHOCT, GMXa MOTJIH Ja OKa&KaT RAUAHUE BbPXY HKOHOMHYECKHTE peilleHHs Ha
NoTpeGHTEMUTE, B3EMAHK B'b3 OCHOBA Ha TO3H GMHAHCOB OTYET.

Karo yact oT 0OHTa B CROTBETCTEHE ¢ MOC, Hie H3Noi3Bame HpO(I)ECI/lUHaJ]Ha NpEneHKa W 3ala3paMe
ﬂpOfl)ECHOHaJIEH CKeNnTHUHIbM IO BpeMe Ha Ie/iuA COHT. Hue CbUIO TaKa:

— HJeHTHOHIHMpaMe H OleHABaMe pPHUCKOBETE OT CBUIECTBEHH HENPaBHAHM OTYMTAHHA BBHB
GHHAHCOBHS OTYET, HE3ABUCHMO AUIM ALMKAWM Ce HAa M3IMAMA WIH TPEIlKa, paspaBoTBaMe H
H3N'bIHABaMe OJUTCPCKH NPOLeAypPH B OTTOBOP HA Te3d PUCKOBE M OJAYYABAME OIHTOPCKH
JOKa3aTeACTBa, KOUWTC fia ca AOCTAThYHM M YMECTHH, 33 Ja OCUIypaT §a3a 3a HalleTo MHeHHe.
PHCKBT Aa He 6bAe pazKPHTO CHIECTBEHO HENIPARU/IHO OTYHTAHE, KOETO € PESYATAT OT H3MaMa, &
HO-BHCOK, OTKOIKOTO PHCKA OT ChILeCTBeHO HEeNPABU/IHC OTYHTAHE, KOETO @ Pe3yJ/ITaT OT IPellKa,
TBI KaTO H3MaMaTa MoXe fja BK/IYBA TaliHO cropasyMARaHe, panundunupane, npefHaM epeHH
[PCNYCKY, U3ABJSHKA 3a BFhBEXJaHe Ha OJUTOpPa B 3a6/yKIeHUe, KaKTO ¥ npedefpersaHe uiH
3a06HKa/sTHE HA BBTPEIIHHA KOHTPOL.

— Tnoay4YaBaMe pasfiupane 3a BFhTPEUIHNA KOHTPO, HMal] OTHOLIIEHHE KBM OJHT4, 34 Zia paspaboTHM
OJMTOPCKH IPOLEAYDH, KOHUTO Aa ca NOAXOIAIIH IPH KOHKPETHHTE 06CTOATEICTBE, HO HE ¢ 1e
H3pasABaHe HAa MHEHHE OTHOCHO e(eKTHEHOCTTA Ha BBTPELIHAS KOHTPON Ha JIpyKecTBOTO.

— ONeHsABaMe YMeCcTHOCTTa Ha H3NO0J3BAHUTE CYeTOBOAHH MOMUTHKH ¥ pa3yMHOCTTa Ha
CHETOBOJHHTE NPHOAH3HTE/IHH OLEHKHW M CEBLP3aHHTE ¢ TAX ONOBECTABAHHS, HANPAaBEHH OT
PBKOBOJCTBOTO.

— JocTHIraMe A0 3aK/IHYeHHe 0THOCHO YMECTHOCTTa Ha M3I0/I3BaHe OT CTPaHa Ha PbKOBOJACTEOTO Ha
C4eToBOJHaTa 6a3a Ha OCHOBaTa Ha OPe/ToJIOKeHHETC 38 JeHcTRallo NpeAnpuaATHE , Ha GazaTa
Ha TOJYIeHHTe OAHMTOPCKH [OKAa3aTeNCTBa, OTHOCHO TCOBA Jajd € HalHIE CBIECTBeHA
HECUTYPHOCT, OTHACALIA ce [0 CEONTHS M YCAOBHS, KOUTO 6HXa MOTJIH A OPOJSAT SHAYHTENHH
CBMHEHMSL OTHOCHO CHOcoB6HocTTa Ha JIpYyMECcTBOTO Aa NPOABIKH A QYHKHMOHMDPA KATO
JleficTBale npefnpuATHe. AKO HHe [JOCTMTHEM A0 3aKI04YeHHe, e € HANHNe CBhIecTBeHA
HECHIYDHOCT, OT HAC €€ M3KCKBA []a NPHB/AeYeM BHHMaHHME B OJHUTOPCKHS CM JOKIAZ KBM
CBLP3aHHTE C TA3H HECHIYPHOCT ONOBECTABAHHMA BB GHHAHCOBHA OTUET WM B CIy4aii 4e Te3u
OMOBECTABAaHHA a4 HeaJIcKBaTHH, Aa MoaubHiiMpaMe MHEHHeTe cu, HamwTe 3aklioyeHHs ce
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OCHOBAaBAaT Ha OJUTOPCKHTE AOKA3ATE/NCTBA, HOAYYEHH [0 JAaTaTa HA OJUTOPCKHA HH AOKIaA.
bhAemy cLOMTHA WAH yCI0BHA obate MOTAT Ja CTaHAT IpUYHHA JpPYKeCTBOTO /ja NpeycTaHOBH
QYHKIMOHHPAHETO CH KaTo AefiCTBALIO NpeAnpuaTHe.

— ONEHSBAME LANOCTHOTO MNpeACTaBAHe, CTPYKTYPa ¥ ChAbBDWaHHe Ha OQHHAHCOBHA OTYET,
BHJIIOYHTENHO OLIOBECTABAHUATA, B JAaJTH QHHAHCOBKST OTYET NPEACTARA OCHOBOMO/AraI|Te 3a
HEro CAE/IKH U ChOUTHSA N0 HAYHH, KOHTO IOCTHTa JOCTOBEPHO Pe/CTABAHE.

Hue KOMYHHKHpaMe C PhKOBOJACTBOTO, Hape/ C OCTaHAAMTE BBOPOCH, IJIAaHKPAHHUA o6XBaT K BpeMe Ha
H3II'b/IHEHHE Ha OfHTa K CBIECTBEHHTE KOHCTaTallHH OT CFHTA, BKJAWYMTENHO CLIIECTBEHH

HeJ0CTATbLUM BLB BhTPEIIHHA KOHTPOJL, KOWTO HASHTHQHUIUPAME 110 BPEMe Ha U3BLPIIBAHHA OT HAC
OJIUT.

OauTOpCKO APYKECTBO

+EAY EJ1 BU BBJATAPHUA” 00
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