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AHEPI TEPAH EOQ}]
JOKJAL 3A JEMHOCTTA

3a rojMHaTa, npukarouBauia Ha 31 nexemspu 2019 T

PbHKOBOACTBOTO MpPEACTaBs FOAMIIHMA (QUHAHCOB oT4eT KbM 31 mexemepu 2019 I, U3rOTBEH B CHOTBETCTBHE C
MeKLyHapOIHUTE CTAHAAPTH 32 (PUHAHCOBO OTUWTAHE, TAKa KAKTO ca MPUETH 3a npunarase B EBponeiickus cpio3.

OnucaHye HA OCHOBHATA AeHOCT

IpeaMeThT Ha AeHHOCT Ha JIpyKeCTBOTO € OpraHM3allls, NPOEKTUPaHe, CTPOEK, YIPABICHHE M eKCIIoaTalHsA Ha
CTbHYERH €JeKTPOLEHTPANH ¥ POEKTH 3@ ANTEPHATUBHA CHEPrUs OT Bb300HOBAEMHU €HEPIUITHH M3TOUHHLIM.

JIpyKeCTBOTO MPOM3BEXAA ENEKTPOCHEHEPTHs NMOCPEACTBOM M3rpajeHa (OTOBONTAMYHA LEHTpana, BbBEACHA B
excrnoaTauys npe3 Mail 2012 ropuHa. Mma CKIFOUEH JBJITOCPOYEH [0TOBOp ¢ EHepro-mpo 3a M3KyIyBaHE Ha
Tpou3BeeHUTe KOJNMYeCTBa Ha NpedepeHnnanta ueHa, koiiro nefictea no 30.09.2019 r.. Cyutano or 01.10.2019
roJMHA JPYXECTBATO CKIoYBa 10roeop 3a npemus ¢ ®ona CurypHoct Ha Enepruiinara Cuctema Ha 6asa KOHTO 1e

ce M3MUIalla MPEMHS 3a 3aKyIEeHUTe KONMIECTBa, a CAMUTE KOJIMUECTBA ENEKTPOSHEPIHA Ce ThPryBaT Ha 6opca upes
koopauHaTop Enepmxu MT.

PesyaTaTu 3a TeKYILUs MEPUON
JIpy»*ecTBoTo OTuMTa KbM 31 HekemBpHu 2019 roauHa che neyanba ciel JanbLy B pasmep Ha 152 Xui. JB.
JInguaeHTH W pa3npeaesieHue Ha MedanbaTa
[Tpe3 2019 roguHa uMa n3nnatedy 150 Xu. JIB. KATO AMBUICHTH,
CTpyKTypa Ha OCHOBHMSI KaUTAN
Enponnuen cobcTBeHuK Ha kamutana e Avepr Conap EOO/L.
HWHpecTHIIUH
KbMm 31 nekemepu 2019 r. AHEPI TEPAH EOOJI msama yJacTie B IpYTH APYXKECTBa U HE NPUTEXKABA aKUNK
BeposiTHO 6be110 pasBuTHe Ha JIpy»ReCcTBOTO
PBKOBOACTBOTO CH € TIOCTABMJIO CIIEAHATE OCHOBHMU LIeIM, KOUTO Ia 6BAaT nocTurdaty npes 2020 r.:

- OnrtuMu3MpaHe Ha pa3XxoJuTe 3a MOAPHKKA Ha Iapka,

- UsnbiHeHUe Ha 3aJI00KEHUs B10IKeT;

[MoapLpicalle b TOXIIII8CKA M3NPABIOCT HA ChOPBWEHUITA;

- KoHTpon Ha W3NBIHEHHAETO HA JOTOBOPEHUTE YCIYTH,
JlcHicTBHA B 00JIaCTTA 1A HAYYIICH3CACAOBATENCKATA H PA3BOMHATA NeHHOCT
AHEPI TEPAH EOO/I He pa3BuBa HayYHOU3CNEIOBATENCKA M pa3sBOHHA NEHHOCT.
Hanunuue Ha KJI0HOBe Ha JIpyKecTBOTO
Jlpy»ecTBOTO HAMa KJIOHOBE.
Yupasjenue

ChbriiacHO feiicrallyus THProBckd 3akoH B Buarapus, xem 31 mexemepu 2019 r. AHEPI' TEPAH EOON e
€IHOJITYHO OPYKECTBO C OTpaHUYEHA OTFOBOPHOCT.

KoM 31 mexemBpu 2019 1. JIpy*ecTBOTO ce NPEACTABNsBA 1 YIPaBABa 3aeIHO OT ynpasuTenure AHenans Hykonosa
bpanu u Ileta I'eopruesa IleTposa.



AHEPI TEPAH EOQﬂ
TOKJAJ 3A JEMTHOCTTA

3a rogmHaTa, npukaoYBaina Ha 31 nexemppu 2019 r.

OTFOBOpHOCTH Ha PbKOBOACTBOTO

Criope GbArapckoTO 3aKOHOAATENCTBO, PHKOBOACTBOTO CllEABA a M3rOTBA (DHHAHCOB OTHET 32 BCAKA (HHAHCOBA
rojHa, KOMTO Ja 1aBa BSpHA M YECTHA NpeacTaBa 3a (HHAHCOBOTO ChCTOAHME Ha JIpYXECTBOTO KbM Kpas Ha
roavHata, GMHAHCOBOTO MY [PECTaBAHE H NAPWHMHUTE MY MOTOLH.

PLKOBOJACTBOTO TIOTBLPKIABA, Y€ € PHAAralo MOCNeI0BaTeNHO aAeKBATHY CYETOBOTHY TIONKTHKH TIPH H3TOTBAHETO
Ha roaumHEus (GuHAHCOB oTdeT kbM 31 AexemBpu 2019 r. M e HanpaBuWio pasyMHH W NPEANasivBY TNPELCHKH,
MPEITNONIOKEHUS ¥ IPHOIU3UTENHH OLEHKH.

PBLKOBOACTBOTO ChHIIO NOTBBbPXKAABa, 4€ C€ € INPUABPKAI0 KbM NeMCTBalUTE CYETOBOAHM CTaHIApTH, KaTo
CbI/IHaHCOBI/IﬂT OTYET € U3roTBCH Ha NMPUHIMHAE Ha JercTBaoTO npeanpusaTre.

PLKOBOACTBOTO HOCM OTTOBOPHOCT 32 TIPABUJIHOTO BOJEHE HAa CYETOBOJHMTE PETMCTDH, 3@ LENeCHOOpPasHOTO
yIpaBJieHHe Ha aKTHBHTE ¥ 32 IPEANPHUEMaHeTO Ha HeOGXOJUMHUTE MEPKH 3a U30ArBaHe U Pa3KPMBAHE Ha EBCHTYaIHY
310ynoTpedu U ApYrH HEPEAHOCTH.

!

. )
Anenust '}:ﬁﬂﬂ "4
Vnpasuren

AHEPI' TEPAH EOOJL

rp. Codus
15 mapt 2020 T.

L];rn/l'[e"rpoa ~
fpaBUTEN
AHEPT TEPAH EOO/]

rp. Codus
15 MapT 2020 T
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AHEPTI T'EPAH EOOJ

OTYET 3A BCEOBXBATHUS 10X0O/J
3a roauHarta, npuioirouBama Ha 31 nekemspu 2019 1,

[puxonu oT onepaTuBHa NEHHOCT

Pasxonu 3a matepuanu
Pa3zxonu 3a BLHIUIHY YCIYTH
Pasxonu 3a aMmopTH3aLUs

Hpyru pasxonu
Ileyanba oT onepaTuBHA AeHOCT

W3BbHpeNHY NPUXOAU

DuHaHCOBH pasxonu
DHHAHCOBU IIpuxoau

(3aryfa)/meuanda npeau aHBUH

Pasxon 3a naHbpk BBPXY HOXOOUTE

(3ary6a)/neuyasnda 3a ropMHaTa

Jpyr BceobxBaTeH 10X01 32 TOAUHATA, HETHO OT JAHBLIH

Cmamuu, koumo gnociedcmeue mozam 0d ce
npexaacuguyupam Kvm neyanbama uiu sazybama

ITpomsHa npu XeJxxHpaHe Ha IApHIHU NIOTOUU

EdexT oT JaHbK BbpXY AOXOMUTE

Oouo Apyr BCceoOXBaTEH JOXO0/ 32 roagomHaTa, HETHO OT

JaHbIH

O06mo BceoGxBaTeH A0X0/ 3a roouHaTa, HeTHO OT

OJAHR UM

,-'—"",“‘""/-:/-..
Ilets 2&‘@2{
Yn7 HTEI

Anenus bpanu
Yupasurein

Benexka 2019 2018
XUl N6 XU J6.

5 926 902
(5) (6)

7 (202) (299)
12 (321) (321)
8 (44) 43)
354 233

5 = 433
9 (174) (205)
10 - -
180 461

11 28 15
152 446

16 . -
11 28 15
180 461

IOnua I'eopruera
CBCTaBUTEN

DUHAHCOBUST OTYET € OI[O6p€H 3a U3J1aBaHe oT praBHTCHI/ITe.

[MosicHuTenHUTE GENEXKH OT CTpaHMIA 7 IO cTpaHuua 24 ca HepaslenHa yacT OT GUHAHCOBHA OTYET.




AHEPT TEPAH EOOJ{
OTYET 3A ®PUHAHCOBOTO CbCTOSIHUE
Ko™ 31 nexemspu 2019 r.

benexiu 2019 2018
XUn. J16. Xun. 8.
AKTUBHU
HeTtexyuwu akTHBH
VIMOTH, MalUMHU U ChOPBKEHUS 12.1 2598 2898
HemartepuanHu akTHBH 12.2 571 591
Jpyru HETEKYIIU aKTUBHU 12.3 13 16
3182 3505
Texyly aKkTUBH
MaTtepuaiiHy 3anacu 13.1 20 21
THproecky ¥ Apyry B3eMaHus 13.2 36 38
IlapyyHu CpeAcTBa U MapUYHM EKBUBAJICHTH 133 238 255
294 314
OBIIO AKTUBH 3476 3819
COBCTBEH KAIIMTAJI U ITIACUBHU
CoGcTBEH KanuTal
OCHOBEH KanuTan 14 5 5
Pe3eps oT XxemkHpaHe Ha MAPUYHU NOTOLM 14 (319) (426)
Hepasnpeaenena nevanba 14 183 274
Texyma nevanba 14 152 446
00610 co6cTBeH KanmuTaJl 21 299
Herexymu nacuu
3agbIKEeHVs 110 3a€MH OT CBBP3aHU JTUNA 15 - 19
JepuBaTHBHM (PMHAHCOBU HHCTPYMEHTH 16 228 335
JIMXBOHOCHU 3a€MH U NIPUBJICUYEHHU CPEACTBA 17 2387 2732
2615 3086
TekyluH nacuBU
JIMXBOHOCHH 3a¢MH U MPUBNEUEHH CPENCTBA 17 351 337
TBproscky ¥ Apyru 3abIDKEHUA 18 398 6
JepuBaTtuBHH (GMHAHCOBY UHCTPYMEHTH 16 91 91
840 434
O6wo nacuen 3455 3520
OBIIO COBCTBEH KAIIMTAJI U TACUBH 3476 3819
P
Ilet \ -
3; pasuTEN J f:
Anenus bpan : ~_"/ HOnus I'eopruera
Vnpasuren CbCTABUTEN

OUHAHCOBUAT OTYET € 0J00pEH 3a H3JaBaHe OT YNpaBUTEIHUTE.
[ToscHuTenHNMTE GENeXKH OT CTpaHULa 7 1O CTpaHula 24 ca HepasJeHa yacT OT QMHAHCOBUA OTHET.



AHEPI TEPAH EOOJ
OTYET 3A IPOMEHUTE B COBCTBEHUA KAIIUTAJX

3a ronuHara, npukmousala Ha 31 nekemepu 2019 1.

PesepBu oT
OcHogen XeJUKUpaHe Ha
KanuTal napuuny noroud  Henoxpura
(Benexka 10) (Benexka 11) 3ary6a O61wo
Xun. ne. Xun. 6. Xun. 18. XU, n8.
Ha 1 sinyapu 2018 r. 5 (426) 274 147)
Tleyan6a 3a rogMHaTa - 446 446
Jpyr BceoOXBaTeH A0XO - - - )
O01110 BceoOXBaTEH NOXOM e = 446 446
Ha 31 pexemepu 2018 r. 5 (426) 720 299
Ha 1 auyapn 2019 r. 5 (426) 720 299
[Meuanba 3a roguHaTa 152 152
PaznpeneneHu AMBUIEHTH - (537) (579)
06110 BceobxBaTeH HOX0 - - (385) (385)
Jpyru uaMeHeHus 107 - 107
Ha 31 nexemspu 2019 r. 5 (319) 335 21

| ( ¢ R
78 §N
~—

Onusa I'eopruera
CBCTaBUTEI

Anenus bpam
VYopasuren

DUHAHCOBUAT OTYET € 0H06p6H 3a U3JaBaHe OT YHpaBI/ITeJ'II/ITC.

INosicHUTENHUTE OENEXKH OT CTpaHULA 7 IO CTpaHULA 24 ca HepazaenHa 4acT oT GMHAHCOBHA OTHET,



AHEPT TEPAH EOO/J
OTYET 3A NAPUYHMUTE IOTOIN

3a nepuoja, NpuKIoyBan Ha 31 gekemepu 2019 r.

OTYET 3A TAPUYHUTE ITOTOLU

3a roJMHara, 3aBbpiuBamia Ha 31 nekemepu 2019 roauHa

2019 2018
BGN'000 BGN'000

ITapruHM NOTOLHM OT ONEpaTUBHA HEHHOCT
IlocTbrnenus OT KIUEHTH 1090 1064
IInamaHus Ha OOCTaBYUIM

(237) (463)
IInamanus Ha TEPCOHANIA U 32 COLUMAITHO OCUTYpsBaHe - -
IlnareHu 6aHKOBU TaKCH, TUXBU, KOMHUCHOHH €)) 0))
IlocThbnieHus OT JIMXBH & =
Jpyru nocrenneHus/(Tialaius), HETHO

(201) (162)
HeTHy napyyH#M NOTOLH OT/(M3MON3BAHM B) ONIEPATUBHA AEHHOCT 651 438
[Tapy4HM IOTOLM OT MHBECTHIIMOHHA NEHHOCT
INocTemenna oT npoaaxda Ha UMOTH, MALUKHY U 000pyABaHE -
[Toxymnka Ha MMOTH, MaIllMHK 1 06opyIBaHe - -
HeTHM napuyHU NOTOUM (M3MOJI3BaHU B)/OT HHBECTHUMOHHA JEHHOCT - -
ITapyyH¥ NOTOLM OT (PUHAHCOBA AEHHOCT
HznnaTenn IMBUASHTH (150)
INocTennieHUA OT 3aeMHU -
IInawanus o 3aemMu (518) (616)
HeTHu nmapu4Hu noTouH (M3I10/13B2HU BB)/0OT PHHAHCOBA NEHHOCT (668) (616)
Hertno (HamaseHue)/yBeIMUEeHHE Ha IAPUUHKUTE CPEACTBa M NapUYHNTE
€KBUBAJICHTH an (178)
Ilapu4qHu cpeacTBa M NapU4HU €KBUBAIEHTH Ha | sHyapu 255 433
TlapyyHy cpezcTBa M NapWM4HY EKBUBAIIEHTH Ha 31 AekeMBpU 238 255

Anenus bpaiu / Onust I'eopruesa
Yupasuten ChCTaBHTEJ R

OUHAHCOBUSAT OTUET € 0}106p€H 3a U3JaBaHC OT YHpaBI/ITeﬂI/ITe.

IosicnuTeIHUTE OENEXKKH OT CTPaHULA 7 IO CTpaHua 24 ca HepasnesiHa 4acT OT PUHAHCOBHS OTUET.



AHEPI' TEPAH EOOJ
NMOACHUTENHHN BEJIEXKKHU
3a roauHaTa, npukmouBania Ha 31 nexkemBpu 2019 1,

1. KopnopaTtusra undopmaumns

®unancosusit otyet Ha AHEPI TEPAH EOO/ (,,dpyxecTBoT0”) 33 Neproa, npuxitousai Ha 31 nexemspu 2019
r., € 0100peH 3a u3jlaBaHe OT Y IpaBUTENIUTE.

AHEPT 'EPAH EOO]/] e EnHofiuHO ApYXECTBO C OrpaHMYeHa OTTOBOPHOCT, PErMCTpUpaHo Mpu Tbprobcku
perucTsp kbM AreHuusTa no BnucBanusTa npes 2011 ronuna, cve cepanuuie rp. Cogus. PuHaHCcOBaTa rOJMHA Ha
JpyXecTBOTO NpUKIIO4Ba Ha 31 mekeMBpH.

[TpenmeTsT Ha neHHOCT Ha JpyKECTBOTO € OpraHu3anys, NPOEKTUPaHe, CTPOeXK, YIPaBIEHUE U EKCIIoaTauMs Ha
CITbHYEBH ENEKTPOLEHTPAIM U NPOEKTU 3a AITEPHATUBHA €HEPrUs OT BB30OHOBSEMH EHEPTMHHM M3TOYHMIIM.
Jpy)ecTBOTO € COOCTBEHHK U OMepaTop Ha (OTOBONTAMYHA eNeKTpoLeHTpana (coyapeH mapk) ,,[ EPAH”, B Gauzoct
1o Cunucrpa. ConapHusT napk, ¢ MHcTanupasa MoiHoct 1.5 MW, e usrpanes npe3 2012 r. ¥ MycHaT B €KCIUIOATALIHA
1oHu 2012 1.

Jpy>XecTBOTO TIpOJaBa eJeKTPUUECTBO, T€HEPUPAHO C U3TOA3BaHE Ha Bb30OHOBSEMM EHEPrMHHM HM3TOUHMLM, HA
npyxecteo Enepro-ITpo [Ipopax6u AJ] Ha 6a3arta Ha 20-royileH JOrOBOP 3a MOKYINKa Ha eJeKTPOSHEPTH .

Jpy>XecTBOTO ce YIpaBIsgBa U IpeAcTaBisaBa oT Ynpaeutenure AHems bpanu u Hers Ilerposa.

KoM 31.12.2016 1. ennonuden co6erBenuk Ha AHEPT TEPAH EOO]I e Ec Ep Ilu Conap bwarapus EOO/, a
bupMeHoTO HauMeHoBaHue Ha ApyxecTBoTo € Ec Ep I1u Conap I'epan EOO/I.

Ha 17.01.2017 r. B T»proBckus perucTbp € BIMCAaHA NpOMsHAa Ha GMPMEHOTO HAaMMEHOBaHHE Ha [pyXecTBOTO.
CuuTtaHo OT Tasy faTa ¢upMeHoTO HauMeHoBaHue Ha JlpyxecTtBoTo € ,,AHEPI TEPAH”.

KoM 31.12.2019 r. eqnonmgen cobereenuk Ha AHEPT TEPAH EOO/] e Anepr Conap EOO/.
Kpatiina komnanua-maiika Ha JIpyxectBoto kpM 31.12.2019 1. e Anepr AL

Ipe3 2019 r. u 2018 1. Opy*keCTBOTO HAMa HAET MEPCOHAN MO TPYAOBH HOrOBOPH. AHepr AceT MeHHIKMBHT EAJ]
NpEeA0CTaBs Ha JAPYXECTBOTO YNPaBJEHCKH YCIYTH B YCIYTH, CBbP3aHH C NepcoHall.

2. OcCHOBHH IOJOXKEHHE 32 (i)I/IHaHCOBI/Iﬂ OTYET

2.1 ba3a 3a u3roregHe

I'opUIIHUAT PUHAHCOB OTYET Ha APYKECTBOTO € M3rOTBEH B CHLOTBETCTBHE C BCHUKH MexayHapoJHM CTaHIApTH 3a
¢dunancoru otyetdt (MCDO), KOUTO CE CHCTOAT OT: CTAHIAPTH 3a (UHAHCOBH OTYETH U OT THJIKyBaHHA Ha KoMHuTETa
3a passcuenns Ha MCOO (KPMC®O), onobpenn oT Cheera o MexayHapo HH cueToBoIHM cTanaapTu (CMCC),
1 MexIyHapoAHUTe CYETOBOIHM CTAHAAPTH U THIKYBaHMsITa HAa 1lOCTOSHHUA KoMHTeT 3a passcHsapane (TIKP),
onobpenu ot Komurtera mo Mexaynapoauu cuetoBoanu ctanaapty (KMCC), xouTo edexTuBHO ca B CHia Ha 1
suyapu 2018 r., 1 kouTo ca nmpuetH oT Komucuara Ha Epponeiickus cvio3z. MCOO, npuetu o EC, € 001onpueroTo
HaVMEHOBaHHE Ha pamKara ¢ 00II0 MpenHa3HayeHMe-CYETOBOJHA 0a3a, EKBMBAJICHTHA Ha paMKaTa, BbBENEHA C
neuunimsTa cbrmacHo § 1, T. 8§ ot JlombiaHMUTEnHUTE pasnopexrbM Ha 3aKoHa 3a CYETOBOACTBOTO IIOJ
HAaMMEHOBaHHETO , Mex XyHapoIoHM cueToBOAHU cTanaapty” (MCC).

3a Tekymata (GUHAHCOBA TOIMHA IPYXKECTBOTO € NMPHEN0 BCHYKH HOBH W/IWIN PEBU3MpaHM CTaHJApPTH M
TBIIKyBaHWd, u3nafenn ot CpBera nmo MexayHapoauu cuetosoauu cranaaptu (CMCC) u pecn. ot Komurera 3a
pazscHenus Ha MCPO, xouTo ca OMAY YMECTHH 3a HEroBaTa AEHHOCT.

OT BB3MPUEMAHETO Ha TE3U CTAHJAPTH W/ UK THIKYBAHHA, IPaKTHYECKH NPUIIOXKUMH 34 IOJUIIHK OTYETHH NEPHOIH,
3anovBally Hai-paHo Ha 1 suyapu 2018 r. 3a npennpuarusra B Perry6nuka bearapua, ca HaCTHIMIU NPOMEHH B
CYETOBOJHATA MOJUTHKA HA APYXKECTBOTO OTHOCHO NPUHLMITUTE, NPaBUIaTa U KPUTEPUHUTE 34 OTYUTAHE Ha CIEIHUTE
OTHYETHH OOEKTH, KaKTO M Ha NIPEACTABSHETO U ONOBECTABAHUATA Ha (pUHAHCOBA MHPOPMAUKA 32 TAX.

OT BB3MIPUEMAHETO Ha TE3U CTAaHJAPTH W/UIIK THIKYBaHWA, NPaKTHUECKH MIPHIOXKHUMHE 34 TOAUIIHKM OTYETHY NEPHOIH,
3aro4yBaly Haibi-paHo Ha 1 anyapu 2019 r. 3a npeanmpustusra B PemyOnuka Beiarapusa, ca HacTRNMAM NPOMEHH B
CUETOBOJHATA INONWTHKA HA APYKECTBOTO OTHOCHO TNPUHIMIIMTE, NpaBUiaTa M KPUTEPUMTE 3a OTYUTAHE Ha
JIM3UHTOBHUTE JIOTOBOPH.

ITpomeHuTe MPOU3THYAT OT NIPHUIATaHeTO Ha CIeJHUTE CTaHNApTH M ThIIKyBaHUS:

* MC®O 16 JIu3uaru (B cuna 3a roauiiHy nepuoam ot 01.01.2019 r., mpuet ot EK). To3u cranzapt € ¢ U3UAI0
TIpOMEHeHa KoHUennysA. Tol BpBeKAa HOBY NPUHIMIM 3@ IPY3HaBaHe, U3MEPBaHE, NIPEJICTABAHE U OIOBECTsABAHE Ha
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JIM3VIHTA Ype3 HalaraHe Ha HOB MOJIeJ C LieNl la OCUTYPH N0-A0CTOBEPHO M a[eKBATHO NPEACTABsIHE HA TE3M CAENKH
Hail-Beue npy AusuHronoayyarens. CTaHaapThbT 3aMeHs AeHCTBAILMS 10 TO3M MOMEHT CTaHAApT 3a 1ru3uHra — MCC
17 W cBBpP3aHHUTE C HErO ThAKYBaHWsA. a) IIpy JM3MHrONoaydaTeuTe BOASIIMAT NPHHUMI Ha HOBHA CTaHIAPT €
BbBE&KIAHCTO HA GIHOTHIEH MOJEN Ha CYETOBOJHO 0anaHCOBO TPETHpaHe Ha JIM3MHIA — 33 BCHYKU JIM3UHTOBU
JIOTOBODH C peajiHa NPOABIDKUTENIHOCT OT MoBeye 0T 12 Mecela Ile ce IpH3HaBa akTUB JIoA ¢opmara Ha ,,IPaBoO Ha
TIOJI3BaHE”, KOWTO Lie ce aMOPTH3Mpa 3a MepHoa Ha A0roBopa, U PECNeKTHBHO, Lie ¢ 0TUMTa QUHAHCOB Macus 3a
3aIBDKEHUETO N0 Te3W AOroBopH. ToBa € M ChbLIeCTBEHAaTa NPOMsHA CIIPAMO OT4YeTHarta npaxtuka po 2018 r. 3a
KPaTKOCPOUHY MJIM Ha HMCKa CTOMHOCT NM3WHTH Ce JONyCKa M3KIXOYEeHHE M 3ama3BaHe Ha NoCerallHaTa NpakTHKa.
CraHpapThT IIe OKaXe BNMUSHHE BbPXY (PUHAHCOBHS pE3yJNTaT 3a INEpHoja, Thil KaTo Mpe3 MbPBUTE T'OAMHH
Pa3XxoauTe, CBbP3aHH C JJM3UHIOBUTE JOTOBOPH Ca MO-TOJIEMH, AOITBIHUTENHO ONIEpaTUBHUTE PA3X0AH CE 3aMEHAT C
pasxolM 3a aMOPTU3ALIMM M JIUXBH, KOETO 1le JI0Bee 10 anpeaeneHa IpoMsaHa B KJIF0U0BH NokasaTenu kato EBITDA,
OTIEPaTUBHATE MapHYHM IIOTOLM 1UE CE YBENHYAT, ThH KaTo ITaBHULIUTE U JIMXBUTE CE KIACH(HUHMPAT KATO NIAPHIHU
noTou oT puHaHCcoBa AeHHOCT; 6) [Ipy MTM3MHroAaTENUTE HAMA 1a UMa ChIIECTBEHH NPOMEHH B OTUETHATA IPAKTUKA
¥ Te LUe NpOJBJDKAT Ja OTYMTAT JIM3MHIHTE aHAIOIMYHO Ha MpaBuiata Ha crapua crangapt MCC 17 — kato
ONepaTUBHM U (PUHAHCOBH. JIOKONKOTO HOBMAT CTAHAAPT JaBa INO-LANOCTHA KOHLENLHA, ClIeBa Ja CE HallpaBu U OT
TAXHA CTPaHa €ANH No-HoapolOeH aHau3 Ha YCIOBYATA Ha JOTOBOPUTE H € Bb3MOXKHO U TIPH TAX (JIM3UHTOJATETIHTE)
Ia HACTBIAT OCHOBaHMA 32 peknacudukanus Ha ONpPEIENICHW JHM3MHTOBU CAenkd. HOBMAT CTaHHApT M3UCKBA
pa3llKpsBaHe Ha ONOBECTABAHMATA. PBKOBOACTBOTO € HAIIPAaBMIIO NIPOYUYBAHE U € ONpPEIe/nIo, Y& IPOMEHUTE Upe3
HOBMS CTaHZAPT OKAa3BaT BIMSHME BBPXY CUETOBOJHATA NOJMTHKA M BBPXY CTOMHOCTMTE M KJIacH(pHKaLUATa Ha
AKTUBHTE, NACHBUTE, OMNEpaLMUTE M Pe3yNTaTUTE Ha IpPYKECTBOTO. PBHKOBOJACTBOTO € H30pajo Aa INPUIIOKH
MOIMMHULHPAHO PETPOCTIEKTHBHO NMPHIOKEHHE 3a IbpBH ITbT HAa MC®PO 16 U fa HE NPEU3YNCIIsiBa CPABHUTEIIHUTE
JaHHH.

3a ocTaHAIUTE CTAaHAAPTH M ThIKYBAHUsA, TOCOYEHH M0-I0JY, PHKOBOACTBOTO € MPOYUIIO BB3MOXKHUA UM e(eKT U e
OTIPEACIIUIIO, Ye Te He OMXa UManH e(eKT BbpXy CUCTOBOAHATA NONHUTHKA, PECIl. AKTUBHUTE, TACUBUTE, ONIEPALINUTE U
pe3yJITaThTe Ha APY)KeCTBOTO TIOpalM TOBa, Ye TO He pasliojara/onepupa ¢ TakuBa 0OEKTH WHIM HE peanu3upa
Nof00HU CAENKY M TpaH3aKLIMU:

« KPMC®O 23 (npoMenen) HecirypHOCTH IpH TPETHPAHETO Ha AaHBIM BBPXY AOX0/a (B Cila 33 FOAULIHU NEPHOIN
ot 01.01.2019 r., npuero ot EK). Tora pazsicHeHHMe AaBa HAacOKM 3a CYETOBOAHOTO TPETHpPAHE U OTYMTAHE Ha
JaHbIKTE BEPXY Joxona B oOxpara Ha MCC 12, xoraTo ca Halule HECUTYPHOCTH IO JaHBYHOTO TpeTHpaHe. To He
3acira JaHbLM U APYTH IBPXKaBHU B3eMaHusi U Takcy, M3BbH MCC 12, HHTO BKIIOYBA CHEUMATHHM H3UCKBAHUS
OTHOCHO JIMXBH W JPYT¥ CaHKLIWH, aCOLMHPaHH C HECUTYpPHOCT IIO JaHBUHO TpeTHpaHe. Pa3scHeHHEeTO NOKpuBa
CJIEIHUTE BBIIPOCH: ) AW NPEIPUSITUETO @ NPEHEHsBa BCsKa HECUTYPHOCT IO JaHBYHOTO TPETUPAHE OTHEIHO
WITH B KOMOMHaLMs ¢ JpyrH, B 3aBUCHMOCT OT TOBa KOM Nnoxxon mo-ao6pe NpelBIKaa pelieHMETO Ha ChOTBETHATA
HECHUT'ypHOCT; 0) JOMyCKaHMATA, KOUTO MPeANPUATHETO NIPABH 3a NpeLieHKa KaK JaHb4YHHTE BJaCTH OMXa W3CIeBaIy
¥ IPOBEPUIIM AaJIeHa HECHTYPHOCT Ha IJaHbYHO TPETUPaHE Ha OCHOBATA, Ye JaHbYHHTE BIACTH MMAT L1A/1aTa Halu4Ha
WHGOPMALVA; B) K&K NPCAMPUATHCTO ONPSACIA JAHBYHATA NICHaN6a MK 3ary6a, JalLHINTC 603K, ICH3IONIDAIIHTE
JaHBYHM 3aryOM, NaHBbYHHUTE CTABKM M HEW3MON3BAHMUTE AAHBYHM KPEAMTH IIPH HAIMYMETO Ha OMNpeleSieHH
HECHTYPHOCTH; ) N3UCKBAHETO 32 OLIEHKa Ha €(DEKTUTE OT HECUTYPHOCTTa BBPXY OTYETEHUTE JaHbLU BbPXY JOX0J4,
Opd YCNIOBHE, Ye HaHbYHHTE BJACTH He € BEpOATHO [a NpHeMar JaHbYHOTO TPETHpPaHe Ha NpEANPHATHETO; 1)
H3MEPBAHETO Ha edekTa MOXE Ja CTaHe IO IO-MOAXORAIIMA OT HBaTa MOAXOHa - ,,Hal-BeposATHaTa CyMa’ WM
,»OUaKBaHaTa CTOHHOCT; ¥ €) KaK NpeNNpUsITHETO NPELECHIBa U TPETHPA IIPOMEHHUTE BbB (haKTUTE U OOCTOATENICTBATA;
* MC®O 9 (npomeneH) — DHHAHCOBH HHCTPYMEHTH — OTHOCHO CJIy4ay Ha HEFaTHBHY KOMIIEHCALMHK NIPH NIPELCPOUHO
noracsisane U MoaudUKauMK Ha GUHAHCOBM MACHBH (B criia 3a roauiuny nepuoay ot 01.01.2019 r., npuet ot EK).
Tasu npomsiHA TOKpPHBAa JiBa BBIPOCA: a) M3MEHA HACTOAMNTE HM3ucKkBaHMATa Ha MCQ®O 9, xaro nossonsasa
KIacuQHIUPAHETO Ha ONpeAesteHd HUHAHCOBH aKTHBH (3a€MM U JIPYTU JBJITOBU MHCTPYMEHTH) MO aMOPTU3MpaHa
CTOMHOCT. 0) TOTBBp)KJaBa, 4Ye KOrato JAafeH (HMHAHCOB IACHB, OTYMTAH IO aMOPTH3MpaHa CTOHWHOCT, €
Monuduuupan 6e3 1a ce OTMHCBA, TO edeKThT OT Tasw MomuduKalusa TpsaOBa Ja ce Npu3Hae B nedanbara MM
3ary0ara;

* MCC 28 (npomeneH) — MlHBeCTUIINHN B aCOLMMPAHN ¥ CHBMECTHU MPEANPUATHSA — OTHOCHO XBIrOCPOYHH YYaCTHA B
ACOLIMMPAHU U CbBMECTHY MPEANPHATHSA (B cuia 3a rogaumuHy nepuoay ot 01.01.2019 r. npuer ot EK). Tasu npomsana
YTOYHSBA, Y€ TPEeANnpUATUeTo TpsAbBa Aa npunara MCPO 9, BKIFOUHTETHO U3UCKBAHUATA MY 32 00e31ieHKa, OTHOCHO
($hOpMM Ha IBITOCPOYHHU YYACTHUSI B ACOLMHUPAHHU HITH CBBMECTHH NIPEANPHUATHA, KOMTO C& 4acT OT HETHaTa HHBECTHLMSA
C TE3W JPYKECTBA, M 3a KOMTO HE Ce Npujara OoTYMTAHETO MO MEeToJa Ha cOOCTBeHMs KanuTal. CHYETOBOIHOTO
otuutaHe Ha edexrure cpriaacHo MCOO 9 mpm Te3n ¢opMM Ha ydacTWsl ceé NpaBH Npedd OTYHUTAHETO Ha
pasnpeleneHueTo Ha leNia Ha 3arybarta W Ha obesneHkuTe o pena Ha MCC 28. [lpoMsaHa B HAMEDEHMATa WIIH
IJIAHOBETE Ha PHKOBOACTBOTO HE CE CUUTAT 3@ JI0Ka3aTeJICTBO 33 IPOMSIHA.

* [ogo6penunst B MCPO Hukbn 2015-2017 (M. pekemBpu 2017 r.) — nonobpenus 8 MCC 23, MCC 12 u MC®O 3
BBB Bpb3ka ¢ MCDO 11 (g cuna 3a roguusn nepuoar ot 01.01.2019 r., npuetn ot EK). Tesn nogobpenns BHacaT
YaCTHYHMA TIPOMEHM U pEeAaKUMHM B ChOTBETHHTE CTAaHAAPTH, OCHOBHO C lLieJl Jla NpEeMaxHaT CBbIIECTBYBalla
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HEMOC/EN0BATENHOCT UM HESCHOTH B TPUIOKEHMETO HA NPaBUIaTa U M3UCKBAHKWATA HA OTAETHUTE CTAHAAPTH, KaKTO
U [1a C€ BHECE IMO-TIPELM3HA TEPMUHOJIOTHS Ha TIOHATHA.

* MCC 19 (npomeneH) — JIoxoad Ha HaeTH nula (B cuna 3a roamuiHu nepuoan ot 01.01.2019 r., npuet ot EK). Tasu
NpOMsIHA YTOYHABA, Ye B CJIy4au Ha IIPOMEHHU B [UIaHOBETE 33 AeUHUPaHH NOXON, ChbKpallaBaHe WK YPEKIAHE, B
OTIPEIEIITHETO Ha Pa3XO/UTe 3a TEKyIll TPYJIOB CTaX M HETHUTE JIMXBH 32 NEPHOJA Clell TPOMAHATA, APYKECTBOTO €
JUTBXXHO 1@ M3IIONI3BA 3AJI0KEHUTE B Hesl TPEATIONOXKEeH)A. JJONBIHUTENHO ca BKIIOUEHN W3MEHEHNUA B TIPEACTABAHETO
M OTIOBECTSABAHETO Ha eheKTa NMpU NPOMEHHM B TUIAHOBETE 32 Jc(UHUPaHW HOXOMAH, KAIKYJIHPaHETO Ha MUHAI CTaX,
edeKTH OT MPOMEHM Ha IaHa, ChbKpalllaBaHe MM ypekAaHe BbB Bpb3Ka ¢ ropHaTa rpaHuua(raBaHa) Ha akTMB MO
IU1aHa.

KbM natata Ha 0106psBaHe 32 U3AaBaHe Ha TO3M (GUHAHCOB OTUET Ca U3aJCHU, HO He ca B ClUla (WM HE Ca IPUETH
ot EK) 1 cnegHnTe NpoMeHeH! CTaHIapTH U ThJIKYBaHHUS.

* MC®O 17 3acTpaxoBaTeNHy IOTOBOPH (B cuna 3a roauiisy nepuonu ot 01.01.2021 r., (c omuua 3a oTyarase 3a
2022 r.) me ¢ mpuet ot EK). Toil He € mpuiIoKuM 3a NeHOCTTA Ha JAPYXKECTROTO;

* MC®O 10 (mpomeHeH) — Konconunupanu punancory otuetd 1 MCC 28 (npoMeHeH) — MHBECTHLIMM B ACOLMNPAHH
W CbBMECTHH NPEANPHUATHI — OTHOCHO NPOAAXOM WM allopT Ha aKTHUBY MEXAY UHBECTHTOP U HEIOBH aCOHMHUPAHH
WM ChBMECTHH NPEANpHATUA (C OTVIOXKeHa eeKTUBHA JaTa Ha BIM3aHe B ClUIA, IOJIEKAINA HA ONPENENIHE OT
CMCC). Te3u IpOMEHH ca HACOYEHH KbM PEHIABAHETO Ha CYETOBOJHOTO TPETHpaHe Ha MpoJaxxOuTe KN allopTUTE
Ha aKTHBH MEX/Iy UHBECTUTOD M HETOBH aCOLIMHPAHU MM ChbBMECTHHM DPENNPHATHA.

« INpomenu B KoHlenTyanHaTta pamka 3a ¢hHHaHCOBO OTYHTAHE U CHOTBETHH NIPOMEHHU B pe(EpEHIIUTE KbM HEsl B
pasnmuHd MCOO (B cuna 3a rogumind nepuoau ot 01.01.2020 r., mpuet ot EK). Tesu npomenu B Pamkara
BKJTIOYBAT NpepaboTeHy M3LLI0 AehHHHULNHY 32 ,,aKTHB” | ,,[TACHB”, KAKTO U HOBM HaCOKH U KOHLEILHUH 32 TAXHOTO
n3MepBaHe, OTIMCBaHe, NpeJICTaBsIHe M onoBecTsBaHe. [Ipomenure B KoHlenTyanHaTa pamka ca ChbIPOBOAEHH C
HW3MEHEHHUs B HAKOM TPenpaTky KbM Hes B MexXIyHapoJHUTe CTaHIApTH 33 GHHAHCOBO OT4YMTaHE, B T.u. MCDO 2,
MC®O 3, MCQO 6, MC@O 14, MCC 1, MCC 8, MCC 34, MCC 37, MCC 38, KPMC®O 12, KPMC®O 19,
KPMC®O 20, KPMC®O 22 u IIKP 32.

» MC®O 3 (npoMeneH) — Busdec komGunauuu (B cuia 3a roguinn neprogu ot 01.01.2020 r., He e npuet ot EK).
Ta3u mpoMsiHAa Kacae Aal€HOTO B TIPUIIOKEHMATA KbM CTAHAApTa ONpejelieHue 3a ,,0M3HeC” U € CBBp3aHa C
TPYIHOCTHTE, KOMTO TPUAOGHBAINOTO NpeANpHATHE Ccpella B MpeLeHKarta AaId ce INpunobuBa OM3HEC MM
CBBKYIHOCT OT aKTHBHW. PEKOBOJCTBOTO € B IpoOLieC Ha IpOyYBaHe, AHATU3 U OLEHKA Ha e(eKTUTE OT NPOMEHHTE,
KOMUTO OMXa OKa3Baly BIMSHME BBPXY CYETOBOJHATA NONMTHKA M BbPXY KilacH(uKalpsaTa M IPEACTABSIHETO Ha
aKTHBMTE U [TACUBUTE Ha JPYKECTBOTO;

+ Ilpomern B MCC 1 IlpeactaBsne Ha ¢wuHaHcoBU oT4eTH M MCC § CyeToBOJHA IIOJWTHMKA, NPOMEHH B
NpUOIM3UTETHATE OLIEHKH U PELIKd (B Ciia 3a roauursu neproiv oT 01.01.2020 r — npuetu ot EK). Tesu npomenu
KacasT NpeLu3upaHe ONpeleleHHeTo 3a ,,ChLIeCTBEHOCT”, OCOYEeHO B JBaTa cranpapra. Cnopen TAX HOBOTO
OTIpefieNIeHne 3a CHILECTBEHOCT €: ,,MH(popMaIysTa € ChIIECTBEHa, ako NPOIycHAaTa, NPEACTaBeHa HETOYHO WM
HpUKpUTA, OGN MOIJIO B PASYMHA CTCICH 1A CC OYAKBA A4 MOBIHAC HA PCUICHMATA HA OCHOBHHTC NMOTPCOHTCIH 1M
(hrHAHCOBUTE OTUETH ¢ 06Ia Lies, KOUTO MPedocTaBsT ¢GrHaHcoBa HHGOPMALUsA 32 JaAleHO OTYETHO MPEANPHUATHE”.
Hanuue ca TpM HOBM acmekTa OT ONpeJelieHHeTO, KOWTO cleiBa Na ObIaT oTOens3aHu: a) “TIpHKpUBaHe” —
HACTOSILIOTO ONpeeieHue ce GOKyCHpa caMo BbPXY IIPOITyCKAaHE i HETOYHO NpencTapsHe. 3awmoyesnero Ha CMCC
€, ue NPUKPMBAHETO Ha ChlUEeCTBeHa MHAOPMALMI MOXEe Ja UMa ChIUHS e(eKT KaTo NpOITyCKaHe Ha ChILIECTBEHA
unpopmaums; 0) ,,0uakBaHe B pasyMHa CTelleH Ja ce MOBJIMAe Ha PELICHUsTa Ha OCHOBHUTE NOTpefutenu” —
HACTOSMIOTO OIIPeJielieHre ce OTHACs 10 ,,0u Moryo na nosnuse”, koeto cnopes CMCC Moxe na ce IpueMe, ye ce
M3UCKBa TBBbPJE MHOTO HH)OPMALMS, Thif KaTO NOYTH BCHUKO ,,04 MOTJIO J1a IOBNHKAE” BbPXY PELICHUATA HA HAKOU
NOTpeGUTENY, IOpH BEPOSATHOCTTA Ja € MHUHMMalHa, ¥ B) “OCHOBHM NOTpeOHTeNN” (CHIIECTBYBAIIM WM
MOTEHUMAIHK MHBECTHTOPHU, 3aeMOJATeNd M IPYrd KPEeOUTOpH) — HACTOALIOTO OHPEAENIEHHME C€ OTHAcd o
»noTpedurenu”, koeto crnopes CMCC moxe na 6bje NpueTo TBbpAE MIKUPOKO, T.€. Jla C€ B3eMaT MpeABKI BCUYKH
BB3MOXKHM MOJI3BaTeNd Ha (UHAHCOBUTE OTHETH, KOraTo ce pelllaBa KakBa KHGOpMalus Ja C€ OIOBECTH.
PBKOBOJCTBOTO € B NPOLEC HAa MpOYyYBaHE, aHAIM3 W OLEHKA Ha eeKTHTe OT HPOMEHHTE, KOUTO OMXa OKa3Balu
BAMSHUE BBPXY CUETOBOJHATA MONUTHKA U BhPXY KNacu(UKaIMATA ¥ NPEeACTaBIHETO HA aKTHBUTE M NACHBUTE Ha
IIPY>KECTBOTO;

* [lpomenu B MCOO 9 ®unancory uHCTpyMeHTH, MCC 39 QuHaHCcOBYM HHCTpYMEHTH: IIpHu3HaBane U OLEHsABaHe U
MCOO 7 dunancosu uHcTpyMeHTH: OnosecTsBaHmA (B cuna 3a roguisn nepuoan or 01.01.2020 r — mpuetu ot
EK). Te3u NpoMeHH ca CBbP3aHM C NPOM3THYANIaTa HECUTYPHOCT oT pedopmara Ha pedepeHTHHTE JIMXBEHH
MpoLEeHTH, Npeanpuera o CheeTa 3a GpuHancoBa crabunboct keM 120, Ta3u pedopMa € HacodeHa KbM 3aMsHa Ha
CBINECTBYBANIITE U U3MOI3BAHM KaTo peepeHTHU, B CAETKUTE ¢ GUHAHCOBH MHCTPYMEHTH, MEX1yOaHKOBH JIMXBEHH
npouenty (Hanpumep: Libor, Euribor, Tibor), ¢ anTepHaTHBHU pedepeHTHH JUXBEHY NPOLEHTH, OCHOBABAIH CE Ha
Mexny 0aHKOBHU Iasapy, KakTo W 3a pa3paboTBaHe Ha aNTepPHATHBHM 0a30BM JMXBEHU NPOLEHTH, KOMTO Ca MOYTH
6e3puckoBu. Llenra Ha pedopMaTa € fa ce IPeoIoNesT oIS TULUTE 0T pedopMaTa Ha 0a30BUTE JIMXBEHH NIPOLEHTH
BBPXY (HMHAHCOBOTO OTYMTAHE INpe3 IMepuoia Npeld 3aMsHaTa Ha CbLIECTBYBalll 0a30B JIUXBEH INPOLEHT ¢
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aNTepHAaTUBEH 0a30B NIMXBEH NPOLEHT. PEKOBOACTBOTO € B NIpOLleC Ha NIPOYYBAHE, AHAIN3 ¥ OLUEHKA Ha e(EKTUTE OT
IPOMEHHTE, KOUTO OKMXa OKa3Bald BIMAHWHE BbPXY CUETOBOJHATA MOJNMTHKA M BBPXY KlacH(pukauusra M
IpeACTaBsIHeTO Ha akTHBHUTE U [IACUBUTE Ha JPYXECTBOTO.

CoguwHusT GUHAHCOB OTUET Ha NPYXKEeCTBOTO € M3TOTBEeH Ha 0a3a HCTOPUYECKATa lieHa C U3K/IOUEHUE HA UMOTHUTE,
MallMHuTe ¥ 060pyNBaHeTO, WHBECTHUMOHHWTE MMOTH U (GMHAHCOBUTE aKkTHMBY N0j (opMaTa Ha KaNUTAIOBU
HHBECTHLMM NIpe3 ApYyr BceoOXBaTeH 10XO0M, KOUTO ca OlieHeH! Ha 6a3a MpeOoLeHeHa Pec. CpaBe/yIkBa CTORHOCT.
JpyKeCTBOTO BOIM CBOUTE CHETOBOMHM peructpu B Guirapcku nes (BGN), KoHTO mpHeMa KaTo Herosa OTYETHA
BaJlyTa 3a IpeicTaBsHe. JJaHHUTe B TOAUIIHNSA GUHAHCOB OTYET U IIPUIIOKEHHUATA KbM HEro Ca NPEACTABEHH B XUIIAAH
JIeBa, OCBEH aKO HEILO APYro U3PUYHO He € YKa3aHo.

INpenctaBsHeTo Ha (PHHAHCOB OTYET CBINACHO MexIyHapoJHHTEe CTaHAAPTH 3a (UHAHCOBM OTHETH M3HCKBa
PBKOBOACTBOTO [a HANpaB¥ Hai-ZoOpH NpuONM3MTENHM OLEHKM, HAuMCIEHMS M pasyMHO O0OOCHOBaHM
TIPENONOKEHHMs, KOUTO OKa3BaT €heKT BbPXY OTUETEHUTE CTOWHOCTH Ha aKTHBUTE M MaCUBUTE, Ha NMPUXOAUTE U
PasxoauTe, U Ha OMOBECTIBAHETO HA YCJIOBHH B3¢MaHNA 4 3aIbJKEHHS KBM JataTa Ha otyera. Te3u npuOnu3uTenHu
OLEHKY, HAYMCJICHHS W MpPEANOJIOKeHMS Ca OCHOBAHM Ha MH(OpManuaTa, KOATO € HaluM4yHa KbM JaTaTa Ha
(hMHAHCOBUS OTYET, IOPAAU KOETO ObIeluTe (GAKTHHECKH pe3yITaTy G1Xa MOTJIH fa OBbJaT pasiuyHM OT TAX (KaTo B
yCHoBHA Ha (GWHAHCOBa KpM3a HECHIYPHOCTHTE ca N0-3HauuTenHH). OOGEKTHTE, KOMTO MHpEAIoJiaraT MO-BHCOKa
cTeneHd Ha cyOeKTHBHA IPEUECHKA MM CIIOKHOCT, WK KbIETO NPEINON0KEHUATA U NPUOIH3UTENHUTE CHETOBOAHN
OLICHKH Ca CHIIECTBEHH 32 (PMHAHCOBUS OTYET, Ca OTIOBECTEHHU B IIOSACHUTENHUTE OENeXKH.

2.2 CpaBHUTeTHH JaHHHU

JlpyxecTBOTO NpelcTaBs CpaBHUTENHa HHGOpMalus B To3d GHHAHCOB OTUYET, Ha 6a3aTta Ha nepuona 01.01.2019 -
31.12.2019 r.

2.3 Konconuaupan oT4yeT

Awnepr I'epan EOO/] He € 3aQb/DKEHO Ja ChCTaBs KOHCOTMAUpAH (QUHAHCOB OTYET U HAMA [LIOBE B ABIIEPHU
NpeNTPHATHL

2.4 Unpnanuonna cpeaa

3a 2019 1 2018 r. He ca U3BBPINRAHU UHQIAIIMOHHU NPEU3UMCIIEHNS Ha OTYMTAHUTE TI0KA3aTENM Ha IPYKECTBOTO,
THH KaTo JIMICBA XUNepHH(IALMOHHA CTONAHCKa CPesa

2.5 OyHKUIMOHAJIHA BAJTyTA

DUHAHCOBHUAT OTHUET € MpeIcTaBeH B 6bIrapcku Neea, KosaTo ¢ GyHKUHOHANHATA BajlyTa U BallyTaTa Ha NpelcTaBsHe
Ha JdpyxecTBoTo. CIeNKHTe B Uy)KAeCTpaHHa BalyTa MbPBOHAYATHO C€ 0Tpa3sBaT BbB (yHKLIMOHANHATA BaIyTa IO
oOMeHHMs KypC Ha JiaTaTa Ha cAenkaTa. MOoHeTapHHUTe aKTHBH U IACHBH, JEHOMUHYPAHH B 4yKIECTPAHHHU BALyTH CE
MpeM34YUCIsBaT BbB (YHKLMOHAHATA BalyTa, B Kpas Ha BCEKUM Mecel MO 3aKkMOYUTeNnHHs OOMEHeH Kype Ha
Bwirapcka Hapoana Banxa 3a mocneguus paboTeH AEH OT CHOTBETHHA Mecell. BcHYkM KypcoBM DasiiMKH Ce
MpH3HABAT B OTYETA 33 BCeOOXBATHUA 10X0[. HeMOHeTapHUTE aKTHBHU U MTACHBH, KOUTO CE OLEHABAT 110 UCTOPHMECKA
LeHa Ha Mpuao0KBaHe B Yy)KAECTPAHHA BANyTa, Ce MPeBpbIIAT BhB QYHKIMOHATHATA BaTyTa [10 OOMEHHHA KyPC KbM
Jarata Ha IbpBOHayalHaTa cleNka (IpHIoOuBaHe).

2.6 [leiicTBamo npeanpusTHe
DHUHAHCOBUAT OTYeT HAa JIPYKECTBOTO KbM U 3a TOAMHaTa, NpUKmo4Bama Ha 31 gekemspu 2019 r., € U3roTBEH Ha
6a3a Ha IpUHIMIA-TPEATION0KEHHE 3a JeHCTBAIIO NpeaNpUsITHE.
[Tpe3 2016 ropuHa npy kecTBOTO Oellle 3aKyIIEHO 3aeAHO ¢ rpynara Ipyxectsa oT AHepr AJl, kpaeH cOOCTBEHHUK.
HoBuTe coOOCTBEHUIIM M3LIATIO IpepasrexaaT 010 HKeTa, NOANMCaHUTE JOTOBOPH U €a B NPOLIEC Ha ONTUMM3UpPaHE Ha
Pa3XouTe C LieJl T0-BUCOKH Ieqanou.

3. 3magpMu CHETOBOIHH ITOJJHUTHKH

3.1 Ilpu3naBane Ha PUXOAH
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AHEPI TEPAH EOOJ
NOACHUTEJHU BEJEXKHU
3a ropuHara, npukIoyBala Ha 31 ngexemepu 2019 r,

[puxonure ce MpU3HaBAT O CTElEHTa, B KOATO € BEPOATHO HKOHOMMYECKM MON3HM Ja ObAaT INOJYUEHH OT
IpyXecTBOTO ¥ CymaTa Ha MpHX0Ja MOXe Ja Obje HaleXAHO OLeHeHa, He3aBUCHMO OT TOBa KOra € MOJIyYeHO
miamaneTo. [IpuxofnTe ce OLEHABAT N0 CIPAaBEeMBaTa CTOMHOCT Ha NOJYyYEeHOTO WIHM Ab/DKMMO Bb3Harpaxaenue,
Ha 6a3a Ha JOrOBOPEHUTE YCJOBMS Ha IUlALiaHe, KaTO Ce U3KJII0YaT OTCTBIKHM, padaTh M APYrd NaHbUM¥ BBPXY
npopaxxbure unu MuTa. JIpy>KecTBOTO aHATIM3Mpa JOTOBOPEHOCTHTE CH 33 NPofaXOH criope cnelu(GUuHN KpUTEPUH,
3a [ia ONpelieNI ATy JeHCTBa KaTo NMPHHLMIIAT MM KaTo areHT. To € IOCTHIHANO0 A0 3aK/IFOUEHHUE, Ye JeHCcTRa KaTo
NPUHUMIIAN BB BCUYKH TAKKBA 1OroBopeHocTH. [Ipeny na 6blie NpU3HaT NPHXOL, CNEAHUAT crieuuduyeH KpUTepui
3a MpU3HaBaHe TpsAOBa ChILO Aa Obae yNOBNETBOPEH:

[Tponax6y Ha eNeKTpUUEcka eHeprus

[Ipuxonute oT mpoAaxba Ha eneKTPHYEeCTBO Ce NpHU3HaBaT Npe3 Nepuona, B KOHTO e u3BbplleHa npojaxdara, Ha
MecedHa 6a3a, cliell UI3MEPBAHETO Ha eNeKTPUUECKaTa eHePris, 10CTAaBEHA Ha KITHEHTA.

3.2 IIpuzHaBaHe Ha pa3xoau

Pazxonute B APYXECTBOTO C€ NpHU3HaBaT B MOMEHTA Ha TAXHOTO Bb3HUKBAHE U HA 6aza NPUHIUNHATE Ha
Ha4YHMCJIABaHEC W ChIIOCTABUMOCT.

PasxomuTe 3a OBy TIEPUOIM €€ OTJIarar 3a NpU3HaBaHE KAaTO TEKYIL pa3xona 3a nepruoa, npes3 KOHTO JOTOBOpPUTE
3d KOUTO C€ OTHACAT, CE€ M3NbJIHABAT.

OUHAHCOBUTE PA3XOMU €& CbCTOAT OT JIUXBEHH PA3X0AH, BKJI. OAHKOBU TaKCH M APYTH MPEKU Pa3sXxolu 110 KPEJUTH,
(HHAHCOB IM3UHT U OaHKOBY rapaHlyy.

3.3 Japbuu

Texywy 0anvk 8bpxy doxodume

TexyluTe NaHbYHM aKTUBY W MACHBHM 3a TEKYIIMs U IPEIXOAHHU NEPHOAHN ce MPU3HABAT [0 CyMaTa, KOsATO CE 04aKBa
Jia ObJie BH3CTAHOBEHA OT MIIM TUIaTeHa Ha JaHbUHUTE BiacTu. IIpy u34yHciIeHre Ha TeKYIIMTe JaHbLM Ce MpWiarat
J@aHbYHHTE CTABKH U JJAHBYHHUTE 3aKOHH, KOMTO Ca B CyJia MITM ca B 3HAUWTENIHA CTeNICH PUETH KbM OTYETHATA JaTa.
PBHKOBOJCTBOTO aHaNM3Mpa OTAENHUTE YO3MLMHM B NaHBYHATA NEKIapalysd, 32 KOUTO NPHIOKHMUTE IaHBYHH
pasnopendu ca MpeAMeT Ha ThIKyBaHE M IpU3HaBa NPOBM3MH, KOTraTo TOBa € yMeCTHO. TeKyluTe JaHbLM CE
MPH3HABAT JUPEKTHO B APYTHA BceoOXBaTeH HOXOJ (2 He B nevandaTa uny 3arybara 3a Iepuojia), Korato JaHbKbT CE
OTHACs 10 CTATUH, KOUTO ca OWITM NPH3HATH M3BBH NedanfaTa unu 3arydarta 3a nepuoja.

Omcpouer 0anvK 8vpxy 00x00ume
OTcpoueHNTe NaHbIM Ce IIPpH3HaBaT Ho GanaHcoBMs METOJ 32 BCHYKH BPEMEHHU pa3/IMKY KbM OTYETHATA AaTa, KOUTO
BB3HUKBAT MEX/y JaHbYHATA OCHOBA Ha aKTUBUTE M NACHBUTE ¥ TEXHUTE OallaHCOBH CTOMHOCTH.

OTCpO‘-IeHI/I JaHBYHH ITACHMBU CC TIPU3HABAT 34 BCUYKH obnaraemMu BPEMEHHM pas3JInKU OCBCH A0 CTEINEHTAa, N0 KOATO
OTCPOYCHUAT JaHDBYCH NNACHB Bb3HHUKBA OT ITbPBOHAYAJIHO IPU3HABAHE Ha aKTUB UJIM NTIACUB OT AaZieHa CACJIKa, KOATO
He e 6u3HeC KOM6PIHaI_II/I}I U HE BJIMFIC HUTO BBPXY CUETOBOAHATA neyasda, HATO BBPXY JaHbYHATA neyanta uin 3ary6a
KbM MOMEHTA Ha U3BBPIIBAHE Ha CAEIKaTa.

AXTHBH IO OTCPOYCHHU AAHBLM CE NMPU3HABAT 33 BCUYKM HaMaJsIEMH BPEMEHHH Pa3lIHKU, NPEHECEHH HEU3ION3BaHH
JaHbYHH KPeIUTH M HEeM3MOJ3BAHH JaHBYHU 3ary0OH, IO CTENEeHTa, A0 KOATO € BEPOATHO Ja € Haluue obGnaraema
neyanda, cpelyy KOsATO Ja ObJAT M3MON3BAHM HAaMAIIEMHTE BPEMEHHU pas3iHK{, MPEHECEHUTE HEU3TION3BaHM
IAaHbYHM KPEeJWTH W HEH3NOJ3BAHUTE JaHBYHM 3aryO0M OCBEH ak0 OTCPOUCHHAT JaHb4YEeH aKTHB BB3HMKBA OT
[IbPBOHAYAITHO MPU3HABAHE Ha aKTHB MJIH acHB OT JafieHa CleJKa, KOATO He € OM3HeC KOMOMHALMA 1 HE BIIMsIE HUTO
BBpPXY CUETOBOJHATa Ievanda, HUTO BhpXY JaHbyHATa nevanba unu 3aryba KeM MOMEHTa Ha M3BBpUIBAHE Ha
CHeNKaTa.

JIpy>XecTBOTO M3BEHpIIBA IIPETe/l Ha OanaHcoBaTa CTOMHOCT Ha OTCPOUEHMTE AHbYHM aKTHBHM KBM BCsKa OTYETHA
JlaTa ¥ 5 HAaMaJIsBa [0 CTEIIEHTa, O KOSTO Beue He € BEpOATHO [a ObJe peaM3upaHa 1ocTaTbyHa objlaraema nedanoa,
KOSITO JIa TIO3BOJISIBA LENHKS HITH YacT OT OTCPOUEHHUsI JaHbYEH akTHB Ja 0b/e Bb3CTaHOBEH. Hellpu3HaTHTE OTCPOYEHU
JAHBUYHH aKTHBYU Ce NpEpasriekIaT KbM BCAKA OTYETHA JaTa U Ce IPH3HABAT AO CTENEHTa, IO KOSTO € CTaHalo
BEpOATHO Ja ObJie pealisupana Obaelna obnaraema neyanta, KOSTO [a II03BOJIM OTCPOUEHHA JaHbUEH aKTHUB Ja Oble
Bb3CcTaHOBeH. OTCPOUEHHUTE NAHBYHH AKTUBY U TIACKBU CE OLICHSBAT M0 JaHBUHHUTE CTABKH, KOUTO CE 04aKBa a ObJar
B CIJIA 33 MEpHOJa, B KOWTO aKTHUBBT Ce pealu3upa WM MACHBBT CE YPeIH, Bb3 OCHOBA Ha JAHBYHHUTE CTaBKM (M
JMAaHBYHMTE 33aKOHH), NeHCTBAIM WIM BJIE3JIH B CHJI4, B 3HAYMTENHA CTENCH KbM OTYeTHaTa mata. OTCpOodeHuTe
JaHDbLIKM, CBbP3aHU ChC CTATHM, NIPU3HATH W3BbH NMedanbara wiM 3arybara, ce NMpHU3HABaT U3BBH NedandaTa WIK
3ary6arta. OTCpOYEHHUTE JaHbIM Ce TIPU3HABAT B 3aBUCHMOCT OT CBhp3aHaTa ¢ TAX CAEJKa WM B IpYrus BceoOXBaTeH
JIOXOJ, WIK JHPEKTHO B COOCTBEHUS KanuTal.
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AHEPI' TEPAH EOOJ]
NOACHUTEJIHK BEJIEXKKHW
3a roguHara, npukao4Balia Ha 31 pexemepu 2019 r.

I[py)KCCTBOTO KOMIIEHCHpa OTCPOUYCHW NaHb4YHM aKTUBHU Y IMACUBHW CaMO TOorama, KOraTo ymMa 3aKOHOBO ITpaBO Ja
npucnana TEKY JaHbYHHU dKTHBU CpEeUy TEKYIUIU AAHBYHU NAaCcKBHU.

Hanvk evpxy dobagenama cmounocm (HC)
TIpuxoaure, pa3xoanTe M aKTUBUTE ¢ TpU3HaBaT HeTHO oT JJIC, ¢ u3kioyeHue Ha cliyyauTe, KOraTo:

L4 IZU__IC, Bb3HUKBALL TIPW TIOKYIIKa Ha aKTUBW WK YCIYIU HE € Bb3CTAHOBMM OT JAaHBYHHTE BIIACTH, B KOHNTO
cnyqaﬁ ﬂHC C€ TNpH3HaBa KaTo 4acT OT LE€HaTa Ha HpI/IZ[OGI/IBaHe Ha aKTHBa HUJIM KaTO 4aCT OT ChbOTBETHATa
pasxoaHa o3ui KA, KAKTO TOBA € YMCCTHO, U

® B3EMAHMATA U 3a0bJDKEHUATA, KOUTO ce oTuMTaT ¢ Brmoues JJJIC.

Hetnara cyMa Ha HﬂC, BB3CTAHOBMMA OT MM ABJDKMMA Ha JAHbYHHUTE BJACTH, CE€ BKJOYBA B CTOMHOCTTA Ha
B3E€MaHMATA UK 3aJbJDKEHUATA B OanaHca.

3.4 UMOTH, MAaIUHHH U CHOPDHKEHUS

HiMoTuTe, MaliMHUTE ¥ CbOPBKEHUATA CE OTYMTAT 110 LIeHa Ha NpUIo0uBaHe, HaMalleHa ¢ HaTpYNaHHTEe aMOpTH3alKH
Y HaTpyHaHUTe 3ary0u oT o6e3LeHka, ako Ma TakuBa. LleHata Ha mpumoOMBaHe BKIIOUBA U PAa3XOAH 32 NOAMSIHA Ha
YacTH 0T MalIMHUTE ¥ ChOPBKEHUATA U Pa3XOJH 110 33eMH TI0 IBATOCPOYHI TOTOBOPH 33 CTPOUTENICTBO, IIPH YCIIOBHE,
4ye OTroBapsAT Ha KPUTEPUUTE 32 IpU3HaBaHe Ha akTuB. [Ipy W3BBPILIBaHE Ha Pa3X0I¥ 33 OCHOBEH IPeryie]l Ha MalllHa
W/WIH ChOPBKEHHE, T Ce BKIIOYBAT B OalaHCOBaTa CTOMHOCT Ha ChOTBETHHS aKTHUB KaTo pa3sXxoiy 3a NOAMAHA, IIPU
yCJI0BUE Y€ OTrOBapsT Ha KPUTEPUUTE 3a MPU3HABAHE HA aKTHB. BCHUKY Apyry pasxoiu 3a PEMOHT U NOAAPHXKKA Ce
NpU3HABaT B OTYeTa 3@ BCEOOXBATHHA HOXOJ B IEPHOa, B KOATO ca U3BBPIIEHH.

AMOpTPISaUJ/IHTe ce H34YUCsBaT Ha 0a3a Ha JUHeHus METOJI 32 CPOKa Ha IOJE3HHUA XUBOT Ha aKTUBUTE, KOUTO Ca
OIIPEACICHU KaKTO ClieaBa:

Crpaau 25 TOAUHHA
AKTHUBM 3a IPOU3BOACTBO HA E€JICKTPOSHEPTHs, BKJI. PE3EPBHHM YaCTH 10 - 25 roguHu
Mall¥HY U CHOPBKEHUA 10 roguHM

HIMOT, MallMHa ¥ CHOPBAKEHUE Ce OTIHMCBA NpHU MpoAax0aTa My WM KOraTO He Ce O4aKBaT HHKAaKBU ObIeLIu
MKOHOMMYECKH U3rOAM OT HEroBOTO H3IIONI3BaHE WM TIpH O0CBOOOXHaBaHe OT Hero. [levanburte wiu 3arybwure,
BB3HMKBAIM IPU OTHHCBAHETO HA aKTHBA (NPEICTaBNsBAILM pa3iMKaTa MEXIY HETHHTE I[OCTBINIEHUS OT
npojaxobara, ako ¥Ma TakuBa, W GajaHcoBaTa CTOMHOCT HAa aKTHUBA) Ce BKIIOYBAT B NedanbaTta wumu 3arybarta 3a
[epuoJia, KOraTo akTUBBT OBIE OTIIHCAH.

B Kpad Ha BCAKa q)I/IHaHCOBa roayHa C€ HM3BBPLIBA MNPEraea Ha OCTaThYHHUTE CTOﬁHOCTI/I, MOJIE3HUA XUBOT H
OPUIAraHuTe METOOM Ha AaMOpPTHU3alMsl Ha AKTUBUTE M aKO OYakBaHMATA ce pasnnyaBaT OT MNPEeAXOOHUTE
l'IpI/I6J'II/I3I/IT€J'IHI/I OLICHKH, NTOCICTHUTE CE IPOMEHAT B Obaenu nepUoOan.

Pa3xoaun no 3aem

Pasxonu no 3aeMHU, IPAKO CBBP3aHU C HpI/IIlO6I/IBaHeTO, H3IrpaXXaaHeTO UMW NPOU3IBOACTBOTO Ha aKTUB, KOMTO 1O
HEOOXOOUMOCT OTHEMa 3HAUMTENEH nepuon OT BpeMe, 3a Ha €€ NOArOoTBM 34 NPEAHAZHAYEHUETO CA WIN 32
nponaxGaTa CH, C€ KalTMTAJIU3UPAT KaTO YacT OT HEroearta II€Ha Ha l'IpPIIIO6PIBaHC. Beunuku JAPYTH pasxoay 1no 3aeMHu
C€ OTYHUTAT KaTo pasxond B nepuoaa, B KOMTO BH3HMKBAT. Pa3X0JMTe 10 3a¢MHU BKIIOYBAT JINXBUTE U AOpYyru pasxonu,
KOHUTO I[py)l(eCTBOTO U3BBPLIBA BBB BPB3Ka C NNOJYYaBaHETO HA NNPUBIIEYCHHU CpeaCTBA.

3.5 HemaTepuaJHu aKTHBY

HemaTepuannuTe akTWBH, NMPUIOOUTH OTHENHO, CE€ OLEHABAT IBPBOHAYANHO IO LieHAa Ha NpuzrodusaHe. Cren
IBbPBOHAYAJIHOTO IIPU3HABAHE HeMaTepHAJIHWTE aKTHBY C€ OTYMTAT MO LieHa Ha NpuAoOMBaHe, HaMaleHa C
HaTpyNMaHUTe aMOPTH3ANM M HaTpyNaHUuTe 3arybu OT 06e3LCHKA.

Tlone3Husar XKUBOT Ha HEMATEPUAITHUTE aKTHBH € OINPEICNICH KaTO OTPpaHU4Y€H, KaKTO CJICABaA:

KanuranusupaHu NpoeKTaHTCKH YCIYTH, Pa3peliUTeNHM M PaBa 3a CTPOEx 35 ropuHn
Takca 3a IpUCHEANHABAHE KbM ENEKTPONPEHOCHATa MpPeXxa 20 roguHu

Hemarepnam—xme aKTUBHM C OrpaHUYE€H HOJIE3EH XHUBOT CE€ aMOPTH3HpAT 3a CpOKa Ha IOJIE3HUA MM XHUBOT U C€
TIpernexpar 3a 0663I_I€HKa, KOraTo CpLIECTBYBAT HHIAMKALMH, Y& CTOHOCTTA UM € oDe3leHeHa. AMOpTI/I3aLlI/IOHHI/I${T
eEPUON U METOABT 33 aMOPTU3alUd Ha HEMATCPUATHUTE aKTUBHW C OrpaHUYEH IIOJIC3CH XHUBOT CE NPETNEK AT Haii-
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3a roguHara, npuioirouBama Ha 31 nekemepu 2019 1.

MajnkKo B Kpas Ha BCAKa (I)I/IHaHCOBa roguvHa. HpOMCHI/ITe B OYakKBaHMUs I0JIC3CH XMUBOT MKW MOJCT HA KOHCYMHpPAHE
Ha OBACIIKNTE NKOHOMMYECKH U3rOAM OT HEMATEPUANHUA AaKTUB CE OTYMTAT UPE3 NTPOMSIHA Ha aMOPTHU3allHOHHMSA CPOK
WM METOA U C€ TPETHUPAT KAaTO NpOMsAHA B I'lpVI6J'II/I3I/ITeJ1HI/ITe CHYETOBOAHHU OILIEHKH.

[leuanGure unu 3arybuTe, Bb3HMKBAIM [IpU OTIMCBAHETO HA HEMATEpHalleH akTHB, NPEACTABIIABALIM pa3jivKaTa
MEXILy HETHUTE NOCTbIVIEHMA OT Npojaxbara u GanaHcoBaTa CTOMHOCT Ha aKkTHBA, CC BKJIIOYBAT B neyandara Wiy
3arybara 3a nepuojJia, KOrato akTUBbT ObJIe OTIHCAH.

3.6 DuHAHCOBH aKTUBH

I pBOHAYAIHO HPU3HABAaHE

®uHaHcoBUTe aKTHBY B 06xBata Ha MCC 39 Qunancosu uncmpymenmu. npusHagane u oyexsasare ce knacuduuupar
KaTo (MHAHCOBM aKTHMBH, OTYMTAHH MO CMpaBeAJMBa CTOMHOCT B neyanbaTa Wid 3arybaTa, MIIM KaTO 3aEMHU M
B3EMAHM#A, WM KATO HHBECTULMM JbPXKAHHN [0 Nafiexx Wiy Kato GuHaHCOBY aKTHBHU Ha Pa3loJIokKeHue 3a npoaaxoba,
WIKM KaTo NEPUBATUBH, ONPEACTIECHN KATO XeUKUPAI MHCTPYMEHTH NpY e(eKTUBHO XeDKMpaHe, KaKTo TOBa € I10-
yMeCTHO. JIpy»KecTBOTO ornpenens KiacupHKaLuiTa Ha CBOMTE (UHAHCOBM aKTHBH IIPU IThPBOHAYAIHOTO HM
NpH3HaBaHe.

DUHAHCOBUTE AKTUBMU C€ NPU3HABAT NbPBOHAYAIHO 1O CIIpaBEJIMBaTa MM CTOHMHOCT, IUIKOC, B Cﬂy‘{aﬁ Ha HHBECTHIINHU,
KOUTO HE C€ OTUHUTAT MO CHpaBCInBa CTOITHOCT B nevyanbaTa uiu 3ary6aTa, Pa3xoauTe 110 CAEIKATa, KOUTO C€ OTHACAT
TIIpSAKO KbM HpI/I,ZlO6I/IBaHeTO Ha (i)I/IHaHCOBI/Iﬂ adKTHB.

IMokynkuTe WK Npoaaxon Ha (PMHAHCOBY aKTHBY, YHHTO YCJIOBUS M3UCKBAT IIPEXBBLPIIAHETO HA AKTUBA MPe3 MepUOL
OT Bp€ME, YCTaHOBEH OOMKHOBEHO C HOpPMAaTHMBHA pasropenba WIM ACHCTBAmla NPAaKTHKAa HA CHOTBETHHUS masap
(penoBHM TOKYNIKK), Ce IPU3HABAT Ha JaTaTa Ha ThpryBaHe (clekaTa), T.e. Ha JaTaTa Ha koato JIpykecTBOTO ce e
AHTaXXHUPaJIo Aa Ky WM MPOJaje akTHBa.

DHUHAHCOBUTE AKTUBU Ha I_[py)KBCTBOTO BKJIFOUBAT NapUYHH CPEACTBA U THPIrOBCKK U APYTH B3EMaHUA.

ITapuyHMTE CPEACTBA M KPATKOCPOYHUTE ACHO3NTH B GanaHca BIUTFOUBAT NIAPUYHY CPEACTBA N0 OAHKOBU CMETKH, B
Opo#t ¥ KpaTKOCPOYHH AETIO3UTH C ITbPBOHAUANIEH NIAJIeK OT TPH HIH IO-MalKO Mecena.

3a LenuTe Ha OTYETA 3a TNIapUYHHUTE MOTONM, TAPUYHUTE CPEACTBA U NApUYHUTE SKBUBAJICHTH BKIKOUYBAT NaPHYHHUTE
CpeOCcTBa U IIAapHW4HU €KBUBAJIEHTH, KAaKTO T€ Ca IIC(I)I/IHI/IpaHI/I MO-TOp€, HaMaJIEHU C 6HOKI/IpaHI/ITe Mapu4yHU CpeacTBa
3a [NIEPUOA IO-IOJIsAM OT TPU MECELA.

1loceaBAIIO OLEHSAIBAHE
[TocneaBauioTo OLIEHABAHE HA Q)HHaHCOBI/ITe aKTHUBM 3aBMCH OT TAXHaTa KJ'IaCHCbPIKaLII/Iﬂ, KaKTO ClicaBa:

3aemu u 83emanuA

3aeMuTe U B3eMaHUsITa ca HEAEPUBATUBHY (PUHAHCOBY aKTHBM C (PMKCUPaHU WM ONpeaesieMH MIalllaHus, KOUTO He
ce KOTHMpaT Ha aKkTuBeH mazap. Ciel NbpBOHAYaJHOTO MM IIPU3HABAHE, 3aEMMTE M B3EMaHUATA CE OLEHABAT IO
aMOpTU3UpaHa CTONMHOCT, ¢ W3NON3BAHETO Ha MeTofa Ha edeKTHBHHA nuxBeH npoueHT (EJIII), mamanena cwe
3arybure oT 06e3lieHKa. AMOPTHU3UpaHaTa CTOHHOCT ce U3UHCIIABa KAaTo Ce B3eMaT IO BHMMaHKe BCAKAKBHY NUCKOHTH
WU TIPEeMHAX TIPY NPHIOOUBAHETO M TAKCH, MM pa3sxolu, KOUTO ca HepasjenHa 4act oT EJIII. Amoprusanusra mo
ENIT ce BrirouYBa BHE (PUHAHCOBUTE NPHXOJM B OTYETA 3@ BCEOOXBATHUA N0XOA. 3arybHre, Bb3HUKBAUIM OT
o0e3lleHKa, ce IPU3HABAT B OTYETA 32 BCEOOXBATHHMS IOXOJ KaTO APYTH Pa3XO/IHy.

OTtnuceane
DHHAHCOB aKTHUB (UK, KOTaTO € MPHIOKUMO, YacT OT (GHHAHCOB aKTHB MK YacT OT IPyMa OT CXOZHM (PUHAHCOBH
aKTUBH) CE OTIHCBA, KOTaTo:

® JIOTOBOPHMTE IpaBa BbpXy NapUYHUTE NOTOLM OT GHHAHCOBUS AKTHB €a U3TEKIIHM;

e JOroBOPHHTE MpaBa 3a MOJyuaBaHe HA MapWYHU IOTOLM OT (PMHAHCOBHS aKTHB Ca INPEXBBPIEHM HIH
Ipy>eCTBOTO € MPUENO 3aNbJDKEHUETO N3 IUIATH HAIIBJIHO NOJYYEeHHTE NapUYHU NOTOLM 0e3 ChlIEeCTBEHA
3abaga KbM TpeTa CTpaHa ype3 cliopasyMeHHe 3a IPEeXBbPIIsiHe; NPH KoeTo (a) JpyKecTBOTO € IPEXBBPIIHUIO0
B 3HAUYMTENHA CTENEH BCHYKH PUCKOBE M MOJ3U OT COGCTBEHOCTTAa BbpPXY (HMHAHCOBHA akTuB; Miu (6)
Jpy>eCTBOTO HUTO € MPEXBLPAMIO, HHTO € 3aMa3uio B 3HAUMTENIHA CTENeH BCHUKM PUCKOBE M IIOJN3H OT
cOOCTBEHOCTTA BLPXY (DUHAHCOBHSA aKTHB, HO HE € 3afla3yyio KOHTPONA BbPXY HErO.

KoraTo J{py»ecTBOTO € NpeXBbpJIKIO NOrOBOPHUTE CH MPaBa 3a NojiydaBaHe Ha HApHUHU NMOTOUM OT (hMHAHCOBMA
AKTUB WIM € BCTBIIMIO B CIIOPa3yMEHHE 33 NPEXBBPIISTHE M HUTO € MPEeXBBPJIMI0, HUTO € 3aMasuilo B 3HAYMTENIHA
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CTEIEeH BCHUKM PUCKOBE M NIOJI3U OT COOCTBEHOCTTA BBPXY (PUHAHCOBUSA aKTHB, HO € 3aMa3nJI0 KOHTPOJa BbPXY HETO,
TO NPOJBIKABA A IPU3HABA NPEXBBPICHMS (PUHAHCOB aKTHB J0 CTEMNEHTa Ha MPOABIDKABALLOTO CH YJaCTHE B HETO.
B To3u cnyualt [Ipy»kecTBOTO TNpH3HaBa M CBbBP3AHOTO 3aIbiuKeHME. IIpeXBBPNEHHMAT akTMB U CBbLP3aHOTO
3a[bJIKEHVE ce OlleHsBaT Ha 6a3a, KOATO OTpa3siBa NpaBaTa U 3aJbIDKEHUATA, KOUTO Jpy»KECTBOTO € 3ama3uio.

CreneHTa Ha TPOOBIDKABAINOTO YUacTHE, KOCTO € o1 (bopmaTa Ha rapaHuus 3a NPEXBBPJICHUA aKTUB, C€ OLIEHsBA 10
Mo-HUCKaTa OT IbPBOHAYAJIHAaTa OamaHcoBa CTOMHOCT Ha aKTHBAa M MaKCHMallHaTa CTOMHOCT Ha Bb3HaArpaXxXaeHUueTo,
KOETO MOXKE Jia C€ HaJIOXKHU Aa ObJie Bb3CTAHOBEHO OT I[py)KeCTBOTO.

O6e3nenka Ha GUHAHCOBY AKTHBH

K®M Besika oT4eTHa JaTa [pykecTBOTO NpaByU MPELEHKA Najii ChIIECTBYBAT OOEKTUBHU J0KA3aTe/CTBa, Y€ JaJeH
(bnHaHCOB aKTHUB WJM rpyna oT (HHAHCOBH aKTHBH MOXeE Ja ¢ ode3leHeHa. PMHAHCOBMAT aKTHB MJIM IpynaTta OT
(GUHAHCOBU aKTMBH ce cuuTa 33 00e3LEHEHA, KOraTo ChbIIECTBYBAT OOEKTHBHM NOKa3aTeJiCTRA 3a 00€3LEHKa B
pe3ynTar Ha €IHO WM IOBeYe ChOMTHA, KOWUTO ca Bb3HMKHIM ciel NbPBOHAYAIHOTO NpW3HAaBaHE HA aKTHBA
("cbbuTre 3a noHecena 3ary6a") u Tosa chLOUTHE 32 NOHeceHa 3aryba OKa3Ba BAMAHKME BbPXY O4aKBaHUTE ObAeilu
[APUYHY MOTOLM OT (DMHAHCOBMS aKTHB HJIM Ipynata oT (MHAHCOBU aKTHUBU, KOUTO MOTaT Aa ObIaT Ha[EXIHO
oneHenu. JloxazarencTaara 3a 00C3LEHKa MOTaT Ja BKIFOUBAT MHIMKALMWY, Y€ ATbXHULM WM TPyIa OT JAThXHALK
W3MUTBAT CEPHO3HU (PMHAHCOBH 3aTPyLHEHMS WM Ca B HEU3ITBJIHCHUE UM MMPOCPOYHE NPH U3NIAIZHETO Ha JIUXBH
WU TTIABHUIIK, WIM UMa BEPOSTHOCT Ha OOABAT HEIATEKOCTOCOOHOCT/CBBbPX3aATbKHANOCT MK Aa NMPEeNTpUeMaT
(uHaHCOBa peopraHu3anusA, WM KOraro HabNioKaBaHWM JaHHM MHIVKHMPAT M3MEPUMO HaMalleHHe B OYaKBaHUTe
ObACIH TAPUYHHU NIOTOLH, KATO HAMPUMED NPOMEHU B MPOCPOYMATA MM HKOHOMHUYECKU YCIIOBUSA, KOUTO Ca CBhP3aHH
¢ HeU3IThJIHEHHUS OT CTPaHa Ha [UTBXXKHULUTE.

3.7 PunancoBy NacuBU

IIsperoHavaHO NPU3HABAHE U OLICHSIBAHE

dunaHcOBUTE NackBH, B 006xBaTa Ha MCC 39, ce knmacudunupar karo GUHaHCOBH NMACUBH, OTYUTaHM 10 CIIPaBeInBa
CTOIHOCT B mevanbara MM 3arybarta, MMM KaTO 3aeMH U MPHBIEYEHU CPENCTBA, MIIM KaTO JEPUBATHBHU, KOMTO ca
eEKTUBHH XeIKUpaId MHCTPYMEHTH, KaKTO TOBa € MO-YMECTHO. JIpy)KECTBOTO onpeless KIaCUQMKAaUMATa Ha
cBoWTe (DMHAHCOBH NIaCHBH NPH IEPBOHAYaJIHOTO M NPU3HABAHE.

DUHAHCOBUTE NACUBU CE IMPU3HABAT NBbPBOHAYAIIHO T10 CIIpaBEiJinBaTa UM CTOI\/'IHOCT, IJIr0C, B cnyqaﬁ Ha 3a€MH U
MIPUBJACYECHHU CPENCTBA, PA3XOOUTE MO CACNKATA, KOUTO C€ OTHACAT IPAKO KbM HpI/IZlO6I/IBaHeTO Ha CI)I/IHaHCOBI/I.ﬂ acHB.

®OUHAHCOBHUTE NAacHBH Ha pr)KeCTBOTO BKIIXOUBAT THPrOBCKM M JAPYIH 3a0bJDKEHUA, 3aABIDKCHHA I10 3a€MH OT
CBBP3aHU JIMLa, 3aAbJDKEHHUA 110 6aHKOBH 3a€MU U JACPUBATUBHU (bHHaHCOBH HHCTPYMEHTH.

TToenenranin onieHaRANE
IlocnenBamoTo OLECHIBAHE HA (I)I/IHaHCOBI/ITe ITaCHUBH 3aBHCH OT TAXHATa Knacnquaum, KaKTO CleaBa:

Tlacusu no amopmusupana cCmouHocm

Cv_'lt'r,lj, ll'h[_)B(_’H‘d“l'd HHL O UM lll)l/l'iH'dH'd HE, 3AEMU TR N HPIARIBHEHW TS CDESILTRA LR IHIEHARA L IO amup | n *»Ml)(lHd CTOWHOCT
npy u3nosi3eaHe Ha Metola Ha EJIII. Tleyanburte u 3arybuTe OT 3a6MH M NPUBIEUEHH CPENCTBA C€ NPU3HABAT B
neyanbara Wi 3arybara, KoraTo NacHBBT C€ OTIHMCBA, KAKTO U 4pe3 NPOolieca Ha aMOpTU3aLi.

AMoOpTH3UpaHaTa CTOMHOCT ce W3YMCIIABA KaTo Ce€ B3eMaT II0J BHUMaHME BCSKAKBM JHCKOHTH WK NPEMUM TMPH
NpHIOOHBAHETO M TAKCH, WITH Pa3sxomu, KOUTO ca HepasnenHa 4acT oT EJIIT. Amoprusanmara no EJIII ce Bkimousa
BBB (PMHAHCOBHTE Pa3XOAH B OTYETa 32 BCEOOXBATHHUSI JOXOL.

OTnucBane
DUHAHCOB IACUB CE OTIIMCBA, KOTaTo TOH € IIOraceH, T.e. KOraTo 3aIbJDKEHUETO ONIPENENIEHO B JOI0OBOPA € OTNAJHAJIO

WK € aHYJIMpaHO UNIHA CPOKBT MY € U3TCKBJI.

Koraro cpiuectByBam GuHaHCOB Macks OBJe 3aMEHEH C OPYT OT CBHINMA KPEOUTODP NPH 3HAYMTENHO pasiu4HH
YCIOBMS MIM YCIOBHATA Ha CBHIIECTBYBAIUMA MAacHB OBJAT CHLISCTBEHO MOAXGULUDPAHM, Ta3d 3aMAHA WU
Moau(pUKalKs ce TPEeTHpa KaTo OTMHCBAHE Ha IIbPBOHAYAIHHA NIACHB M NPH3HABAHE HA HOB NACHUB, & Pa3jidKaTa B
CHOTBETHHUTE GalaHCOBH CTOHHOCTH CE MPU3HAaBa B lleyanbara Wiy 3arybara.

3.8 lepuBaTuBH

II'vpBOHAYANHO NPH3HABAHE U MOCIEABALIO OLCHSBAHE
JIpy»eCTBOTO M3M0J3Ba ACPUBATMBHU (PUHAHCOBU MHCTPYMEHTH KaTO JIMXBEHM CyalloBe U KallOBE 3a XeKUPane Ha
PHCKOBETE, CBbP3aHH C NPOMEHHUTE B JIMXBEHUTE NPOLEHTH. TakyiBa AEpHUBATUBHU QHHAHCOBM HMHCTPYMEHTH Ce
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TIpYU3HABAT IbPBOHAYAIHO MO CripaBeaJivBa CTOMHOCT Ha Aartara, Ha KOATO € CKJIF0YER NEPHUBATUBHYUA JOTOBOD. Cnen
ObPBOHAYAJIHOTO MM MPU3HABAHE, OEPUBATHBUTC CE€ OLECHABAT NO CIIPABEAJIMBA croiiHoct. Te ce oTuuTar karto
(pI/IHaHCOBPl AKTUBH, KOraTO CIpaBeJjiuBaTa CTOMHOCT € IOJIOXHTENHA, W KaTo (bHHaHCOBI/l nachuBH, KOraTo
crpaBeajiiBaTa CTOMHOCT € OoTpULaTeIHa.

ITeyanbure wumu 3ary6HTe, BB3HUKBAIIA OT NPOMEHU B CHpaBE€ajiMBaTa CTOMHOCT Ha OEPUBATUBUTE, KOUTO HE
OTTOBAPAT HA YCJIOBUATA 3a CYUETOBOJHO OTYHTAHE HAa XCIKUPAHE, CE IIPM3HABAT AUPECKTHO B OTUETA 38 BCeoOXBaTHUSA
J0X0A.

CnpaBennyuBaTa CTOHHOCT Ha JOTOBOPHTE 3a Cyall M Kall Ha JHMXBEH IPOLEHT ce onpelens Ha 0aza masapHuUTE
CTOMHOCTH Ha MOJOOHHM MHCTPYMEHTH. AKO HAMA Na3apHHU CTOMHOCTH, JOTOBOPHTE 34 Cyall Ha JIMXBEH MPOLEHT ce
OLIEHSABAT Ype3 OLEHUTEJICKH METOIM.

3a 1euTe Ha CYETOBOAHOTO OTYMTAHE Ha XEDKUPAHETO, XEMHKUPAIUTE B3aMOOTHOIICHHUS CE KnacmbuunpaT KaTto
XeKUpaHe Ha NapHYCH MIOTOK, KOTaTo €€ XCXKHUpa EKCITO3ULMA KbM IIPOMEHNIHUBOCTTA HA NApUIHUTE TIOTOILH, KOATO
C€ NBJIKM Ha KOHKPETEH PUCK, CBbpP3aH C NPU3HAT aKTUB WU NIaCHB, WU HAa MHOTO BEPOSATHA NPOTrHO3HA CACNKA, HITH
Ha BaJIYTE€H PUCK, CBBbP3aH ¢ HENIPU3HAT HEOTMEHUM aHIa>KUMEHT.

[pu s3amouraHe Ha XemkupaHeTo JIpyKeCTBOTO onpefens OGHUIMATHO W JOKYMEHTHpA XeIKHPalloTo
B3aMMOOTHOIICHHKE, II0 OTHOLICHHE HA KOETO JIpyXecTBOTO Mcka Aa HPHIMKHM CYCTOBOAHO OTYMTaHE Ha
XE€DKUPAHETO, KAKTO W HA LIEJITA U CTPATerusTa 3a YIpaBlIeHHeTO Ha PUCKa, 3a Jia ce IpeanpueMe xepxkupane. Tasu
JOKYMEHTALS BKJIKOUBA ONpeNeNssHe Ha XeDKUPALlUsS HHCTPYMEHT, XeLKUpaHaTa M03ULKs UM CIENKa, ChUIHOCTTa
Ha XeDKUPaHUA PUCK M HAUHHHUTE, KOUTO IPEAIPUATUETO IE U3I103Ba 3a OLIEHKA Ha e()eKTHBHOCTTA Ha X€IKHpalIuA
MHCTPYMEHT NpPH KOMIIEHCHUpaHe Ha eKCMO3ULMATA KbM MpPOMEHM B CHpaBelJMBaTa CTOHHOCT Ha XeIKMpaHaTa
TO3MLMA WJIM TapUYHK TIOTOIM, KOWTO ce NBJDKAT Ha XeDKUpaHusd PHCK. Xe[IKHpaHeTo ce o4akBa Ja Obie
BUCOKOE(EKTHBHO TNIPH NOCTHUIaHEe HA KOMIEHCHpAlM ce¢ NPOMEHH B CIPaBe/UIMBATa CTOHHOCT MM NApH4HHMTE
NOTOLM, KOUTO CE JBJDKAT HA XEMKUPAHUS PUCK, M CE OLEHsBA IOCTOSHHO, U (AKTUICCKH Ce Ompenens KaTo
BUCOKOE(EKTHBHO B PAMKUTE HA OTYETHUTE NEPHOIH, 32 KOUTO € ONpeleIeHO XeMKUPAHETO.

Xezm(npamme B3aMMOOTHOIWICHHA, KOUTO OTroBapAT Ha CTPUKTHUTE YCJIOBUA 3a CYETOBOAHO OTHUTAHEC Ha
XCKUPAHETO, C€ OTUMUTAT KaKTO CJICaBa:

Jpy»XecTBOTO MMa JIMXBEHHM CyaroBe U KalloOBE, KOUTO CE M3MOJI3BAT 3a XeIXMPAHETO HA EKCNO3ULINATA KbM IPOMEHH
B CIIpaBeUINBaTa CTOMHOCT Ha 3aeMute. JompnauTenHa nHpopMauus e ganeHa B benexka 16.

Xemlmpaﬂe Ha mapu4ed noTox

Yacrtra oT nevasibara wiu 3arybata oT XeIKHpallysi HHCTPYMEHT, KOSITO ce OIpeeNs KaTo eGeKTHBHO XeIKUPAaHe,
ce mpHU3HABa AUPEKTHO B coOCTBeHus KanuTan. HeedekruBHaTa HacT ce NpH3HAaBa He3abaBHO B OTHETa 3a
BCeOOXBaTHHA JOXOMI.

CymuTe, KOUTO ca GWUNY NPHU3HATH JUPEKTHO B COOCTBEHMS KallUTaJl, C& MPU3HABaT B 0TYeTa 3a BCEOOXBATHHA JOXO/,
KOTaTo XeMKUpaHaTa cIejika OKa3Ba BIUIHME BbpXY NedanOaTa uiu 3arybara, KaTo HalipuaMep KOraTo XeIKUpaHUAT
(p¥HAHCOB NPUXOA WM (HUHAHCOB pa3xol 6bae MPHU3HAT, MM KOIdTO CE OCHIIECTBY NIPOTHO3HA Ipoaxoa.

AKO TIpOTHO3HATa CHENKA WJIM HEOTMEHUMHUAT aHIaXHMEHT HE C€ 0YaKBa ITOBEYE Na BB3HMKHAT, CYMHUTE, KOUTO Ca
OUITH OTYETEHH NIPEAM TOBa B COOCTBEHHUS KaNUTANl, C€ NPEXBBPJIAT B OTYETA 3@ BCeOOXBaTHUA 10X0I. AKO CPOKBT Ha
XEIDKUpaLIsi MHCTPYMEHT M3Teue HIH ToH Ob/ie MpoaaieH, PeKpaTeH WK yIpaxHeH 0e3 3aMAHa WM NIPEXBBPIIFHE,
WM aKO HETOBOTO OIpefieNisiHe KaTO HHCTPYMEHT 38 XeKHpaHe O0bJe OTMEHEHO, CyMHTe, KOUTO ca OMIM NPU3HATH
Npeay ToBa B COOCTBEHMS KalMTall, OCTaBaT B COOCTBEHUS KalMTall 1O MOMEHTA, B KOHTO MPOTHO3HATa CAENKa MIH
HEOTMEHHMMHUAT aHTAKUMEHT CE OCHIIECTBAT.

Knacudukauusa kaTo TEKYLIH COPIMO Kiacu(pyKauus KaTo HeTeKyL1H

JeprBaTHBHE WHCTPYMEHTH, KOWTO HE ca ONpele/ieHH KaTo TakuBa, U ¢(EKTUBHM XEIKUpallyl HHCTPYMCHTH CC
KIacCHGULMPAT KaTo TeKYIIH MM HETEKYIlH, WM ce pa3leNaT Ha TeKylla M HeTeKylla yacT, Ha 0a3a OLEHKa Ha
(baxTuTe M 06CcTOSITENCTRBATA (T.C. 3AIOKEHUTE B TAX JOTOBOPHH ITAPUHHU I1OTOLH).

Korato [IpyxecTBOTO cMATa a IbPXKU AepPUBATHBA KaTO HKOHOMUUYECKHU MHCTPYMEHT 3a XeIKUpaHe (U HE Mpuiara
CUYETOBOJIHO OTYUTAHE Ha Xe[DKHpPaHe), 38 NCPUO/, HalBHIIaBall 12 Mecela clIe/l 1aTaTa Ha 6anaHca, IepUBAaTUBET ce
wiacHUIIPa KaTo HeTeKywl (MWK ce pa3jielisi Ha TeKylla M HeTeKyllla JacT) MOCIeJOBATEeTHO ¢ KIacH(pUKaluaTa Ha
OCHOBHATa [TO3MLMS.

15



AHEPI' TEPAH EOOJ,
TTOSICHUTEJIHU BEJEXKHA
3a roauHaTa, npuknrouBaiia Ha 31 gexemBpu 2019 r.

BHenpeHu aepuBaTHBY, KOMTO HE €A TSCHO CBBP3aHM C OCHOBHHS JOTOBOP, Ce KNacH(pHULUpPaAT NOCIEA0BATENHO C
NapUUHUKTE TIOTOLM OT OCHOBHMS HOTOBOP.

JepHBaTUBHY MHCTPYMEHTH, KOWTO €A OMNpEAeNeHH KaTo TaKMBa M KOWTO TIPEACTABIABAT C(PEKTUBHU XEIKHPALLH
HMHCTPYMEHTH, Ce KNacu(puLMpaT MoCNenoBaTeNnHo ¢ kjacu(iKalusiTa Ha 3aIerHajiaTa B TAX X€IKUpaHa NO3ULIMA.
JeprBaTUBHUAT MHCTPYMEHT C€ pa3fiens Ha TeKyllla M HeTeKyllla 4acT, eJIMHCTBEHO ako MOXXe Ha CE HalpasH
HaJIeXAHO pasnpeneneHye.

Komnencupane Ha $UHAHCOBU UHCTPYMEHTH

DUHAHCOBUTE aKTUBH U d)I/IHaHCOBI/ITe NacHhBH C€ KOMIEHCHPAT U HETHATA CyMa C€ NPEACTAaBs B 6a.ncha, Korato
CaMO KOrato, € HaJlMle PUAWYICCKN YIPaXXHAEMO MPaBo 3a KOMIIEHCHPAHE Ha NPU3HATUTE CYMH H HPY)KCCTBOTO
HMa HaMEpEeHHUE 3a YPEXKIAAHE Ha HETHa 68,33., MW 3a €AHOBPEMCHHO pCaJIM3UpaHEC Ha aKTHUBUTE H YPEXIaHE Ha
NacHuBHUTE.

Cnpasea/ivpa cTOHHOCT HA (UHAHCOBUTE HHCTPYMEHTH

CrpaBeuivBaTta CTORHOCT € 1IeHaTa, KosATo O6u 61ya nojyyeHa oT NpoAaxba Ha akTUB WM IU1aTeHa 3a MPEXBbPIIHE
Ha 7acuB B 00MYaiiHa clienKa MEXNIy NMa3apHu YYacTHHLM KbM JaTaTa Ha oueHkara. OLEeHABaHEeTO NO CNpaBeUIiBa
CTOMHOCT c€ 0a3upa Ha IpPEeANONOKEHUETO, Ue CIeJIKaTa 3a Npojax0a Ha akTUB WIH IIPEXBbPJSHE Ha NACHB CE
OCBLIECTBABA:

L Ha OCHOBHMA INa3ap 3a CbOTBETHHUA aKTHUB MU NTACUB, WIH
L pU OTCHCTBUE Ha OCHOBEH I1asap, Ha HaW-U3roAHUA asap 3a CbOTBCTHHA aKTUB WY NACHUB.

OCHOBHUSAT UMY Hal-U3FOJHKUAT Tazap TpgOBa na Oble NocThIeH 32 JIpyKecTBOTO.

CrpaBeanuBaTa CTOHHOCT Ha aKTMB WJIM NAcHB CE OLEHABA KATO CE€ NpPaBAT NPEANONOXKeHHUs, KOMTO Ia3apHU
yyacTHMUM OMXa HapaBUNIHU IIpU ONpelelisiHe Ha LieHaTa Ha aKTHBa WJIM NIacuBa, KAaTo ce IIpUeMa, 1€ Te JeHcTBaT B
CBOS Hall-106Bp HKOHOMIYECKH HHTEpEC.

OleHABAaHETO Ha CIpaBEJNIMBaTa CTOWHOCT Ha He(hMHAHCOB aKTHB B3e€Ma NpelNBUI CIOCOOHOCTTAa Ha MasapeH
YYaCTHHUK Jia TeHepHpa HKOHOMUYECKHU H3roM OT M3MOJI3BAaHETO Ha aKTHBA CHOpe] Hali-e(eKTHBHATa U Hall-nobpaTa
My ynortpeba wid oT npoax0aTa Ha aKTHBa Ha ApPYT NasapeH YYaCTHHK, KOWTO Lie M3MOJ3Ba aKTHBa CHOpel Ha-
edekTUBHATA U Hali-no6para My ynorpeba.

I[py)KCCTBOTO HM3IMI0JI3Ba OUEHUTEJICKU METOOHU, YMECTHHU IIPHU O6CTOHT6J’ICTBaTa, 34 KOMTO UMa JOoCTaThYHO AaHHHU 32
OLISHABAHLS Ha CIIPARCONITRATA CTOMHOCT KaTo ¢e MAaKCIIMIZMPA M3MOJNZRAHATO Ha MOAN.OASIIH HAOIIO DARAHH BXOISIIH
JaHHU U C€ CBEXJa 00 MUHHMYM H3IIOJI3BAHETO Ha HeHa0I0/1aBaHy BXOAAUIU JaHHH.

BcHuKH aKTHBH ¥ TACHBH, KOMTO €A OLICHEHH 1O CTIpaBe/IMBa CTOMHOCT MM 33 KOUTO Ce M3UCKBA OTIOBECTABAHE Ha
CIIPaBEeUTHBA CTOIIIOCT BEB GHIAIICOBHA OTIIET, Ca IPYNHPANN B KATErOPHH CHOpe] HepapXHATa Ha CIpaReIMRATa
CTOHHOCT, KaKTO € ONMCAHO II0-JOJNY, Bb3 OCHOBA HA HAif-HICKOTO HHMBO M3IIOI3BAaHU BXOJAILM JAaHHH, KOUTO UMAT
3HAUMUTEJIHO BIMAHKE [IPH OLIEHABAHETO Ha CIPaBEAIMBATA CTOHHOCT KaTo 110!

b4 Hugro 1 — M3anonsear ce KOTHpPaHU (Hekopurupaﬂu) LCHH Ha aKTUBHHU Masapyu 3a UACHTHYHH aKTHBH HIH
NacHuBH

L4 Huro 2 — Hpnnara’r C€ OLUCHUTECIICKH METOAU, NPH KOUTO HAaW-HUCKOTO HUBO W3IION3BAHU BXOJSUIM JaHHU,
ChIICCTBCHHU 3@ OLI€HKATa I10 CripaBE€AJINBa CTOMHOCT, ca HabJII0IaBaHH MU MPAKO, UITH KOCBEHO

L4 Huro 3 — M3non3par ce OLEHUTENCKU METOOH, IPHU KOUTO HaW-HUCKOTO HUBO U3MOJI3BAHU BXOIALIN JaHHU,
ChIUECCTBCHHU 3a OLICHKATA IIO CIIpaBCaInBa CTOHUHOCT, ca HEeHaOJ0IaBaHU

3a aKTHBUTE M MACHBHUTE, KOWTO CE€ OIEHABAT PErYJSIPHO IO COpaBe/UIMBa CTOMHOCT, JpyXecTBOTO npepasriiexkia
KaTEerOpU3UPAHETO MM Ha CLOTBETHOTO HUBO OT HepapXuiTa Ha CIpaBeliMBaTa cTOMHOCT (Bb3 OCHOBa Ha Haii-
HHCKOTO HMBO M3TON3BaHU BXOJAIIM NaHHHU, KOUTO UMAT 3HAYUTENHO BIMSHHIE NPH OLICHABAHETO Ha CIpaBeaiBaTa
CTOHHOCT KaTO LIUI0) KbM Kpasg Ha OTYETHHSA NEePHOA W OMpeieNs Tald MMa HeoOXOAMMOCT OT W3BbpIIBaHE Ha
TpaHchep(¥) OT eHO HUBO B APYTO.

PBKOBOJCTBOTO Ha JIpy)KeCTBOTO ONPEIENs HMONUTHKUTE U MPOLEAYPUTE, KOHTO Ce NPHIIAraT 110 OTHOLIEHHE KAaKTO
Ha peryJsipHUTE OLEHKH IO CIIpaBeNIMBa CTOMHOCT KaTo T€3H Ha MHBECTHLIHOHHH UMOTH M (YUHAHCOBY aKTHBH Ha
pasnojoxkeHue 3a Npojaxba, Taka M Ha HEPETYNAPHUTE OLEHKU IO CIpaBeUINBA CTOMHOCT, KaTo TE3W Ha aKTUBH,
IBPIKAHY 32 Ipojaxba/pasipenenetHye KbM COOCTBEHULUTE.
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OO6\KHOBEHO 32 OLIEHSIBAHETO HA CIPaBEIMBATA CTOMHOCT Ha ChIIECTBEHUTE AKTUBHU U HA ChILECTBEHUTE NTACHBH, CE
aHr2XMpaT BBHHIIHM HE3aBUCHUMM OLIEHWMTENH KaTo HeOOXOAMMOCTTAa OT TAX Ce TMpeLeHsBa BCsiKa COAMHA OT
PBKOBOACTBOTO Ha JIpy)KECTBOTO. BBHUIHNUTE OLEHMTENM ce M30UpaT Ha 6a3a Ha TexHUs NMpoGEecCHOHATEH OIIMT,
Ka4yecTsa U pemyTtalst. Cnet 06¢hKaaHe ChC CNEIHATUCTHTE- OLIEHWTENH, PHKOBOACTBOTO PelliaBa KO OLCHUTENICKH
METOIM U BXOASALIM AaHHU Cca Hal-YMECTHM Aa ObJaT U3I03BaHU PU BCEKH KOHKPETEH ClyJail.

KbM BCsika oTyeTHa JaTa, pPpKOBOACTBOTO IIpaBH aHalln3 Ha M3MCHCHHUATA B CTOMHOCTUTE HA aKTUBUTE U NACHUBUTE,
KOUTO NoaAnexar Ha NpeoUeCHABAHE CHbIJIIACHO CYETOBOAHHUTE MNOJIUTUKHU Ha pr)KCCTBOTO. Tora BKIIIOUBA nperien Ha
KIIIOYOBHTEC BXOIALIM JAHHH, W3IIOJ3BAHHU B MOCIEOHATA OLCHKA W CPaBHABAHETO WM C NOAXOHOsAIUa HMCTOpHUYECKa
I/IH(bOpMaIJ,I/IH KaTO CKIOYEHHU OOTOBOPHU U JIPYTHU NOAXOAAININ DOKYMEHTH. Crpino TaKa, pPbKOBOACTBOTO, CbBMECTHO
ChC CHEUHAJIUCTUTE-OUCHUTENIHU, CPABHABA NPOMEHUTE B CIIpABEAJIMBATA CTOMHOCT H& BCEKM aKTUB WJIM MAaCHUB C
noAXOsIIr BbHITHYA U3TOYHHULIH, 33 Ja NPEUEHH HaJli NPOMEHUTE Ca PAa3yMHU.

3a uenuTe Ha OTMOBECTSIBAHETO Ha ClipaBE€ainBata CTOMHOCT, Ilpy)l(eCTBOTO onpenesd pasiiniHy KJIaCOBE€ aKTHUBHU U
NaCcHBH B 3aBHCHMOCT OT TAXHOTO €CTCCTBO, XaPAKTEPHUCTHKU M PUCK U OT CHOTBETHOTO HHUBO OT ﬁepapxnﬂTa Ha
ClipaBeJIMBaTa CTOMHOCT, OIKCaHa TI0-TOpE.

3.9 Ilpu6iu3uTe THA ONEHKH M HPeINoI0KeH s

OCHOBHHTE MNPEINONOXEeHHs, KOUTO ca CBbp3aHHM ¢ ObAEeIM M APYTH OCHOBHHM W3TOYHULY HA HECHUTYPHOCTH B
NpUONH3UTENHUTE OLIEHKW KbM OTYETHATA AaTa, ¥ 32 KOUTO ChIIECTBYBA 3HAUUTE/ICH PUCK Jia IOBEJAT 10 ChIIECTBEHH
KOpeKLMH B 6alaHCOBKTE CTOMHOCTH HA aKTHBUTE M MMACHBUTE MpPE3 CleJBAlUs OTYETEH NIEPHOJ], ca TIOCOYEeHH MOo-
JOMy:

ITlonesnu scusomu Ha UMOMIU, MAUWUHU U COOPBAHCEHUSA, U HEMAMEPUUTHU AKMUCU

DHUHAHCOBOTO OTYHTAaHE Ha UMOTHUTE, MAIUMHUTE W CHOPBKECHHUATA, W HEMATECPUATHHUTE AKTHBHU BKIIOYBa
H3II0J3BAHETO Ha HpI/I6HI/I3HTeJ'[HI/I OLICHKH 33 TEXHUTE OYAKBAHU MOJIE3HU JXUBOTH U OCTATHYHM CTOMHOCTH, KOMTO CE
6a3npaT Ha NPEUEHKH OT CTpaHa Ha PbKOBOJACTBOTO Ha Hp}')KeCTBOTO.

Cnpasednuea cmotnocm Ha QuUHAHCOBUME UHCIPYMEHMU

Koraro cnpaBeainBaTa CTOMHOCT Ha (pMIHAHCOBUTE aKTUBH M (PMHAHCOBUTE MTACHBHU, OTPa3eHH B DalaHca, He MOXe Ia
ce W3BJIeYe OT aKTHBHU I1a3apH, T€ Ce ONPENENAT Ype3 W3N0JI3BaHE Ha OLIEHUTEJICKH TEXHUKH, BKIIOYUTENIHO MOoAeTa
Ha AUCKOHTHUPAHMTE MTapHYHH TOTOIM. BXOASIUTE NaHHN B T€3M MOJENH Ce B3eMaT OT NOUIe)KalM Ha HaOmoJeHue
N1a3apH, KoraTo TOBa € Bb3MOXKHO, HO KOT'aTO TOBA He € Bb3MOXKHO, € He00X0/J¥Ma U3BECTHA CTENEH Ha IIPELeHKa IPpH
OTIpeZIEJITHETO Ha CINpaBelJIUBUTE CTOHHOCTH. IIpeleHKUTE BKINOYBAT pasriekiaHe Ha BXOAIIY JAaHHH, KaTo
HalpyMep JTUKBUICH PUCK, KPEIUTEH PHUCK M BONATHIIHOCT (MPpOMEHINBOCT). [IpoMeHUTE B IPeANONIOKEHUATA 38 TE3U
(axTOpy MOTaT Aa ce OTPa3AT Ha OTYETEHUTE CIPaBEAJIMBY CTOMHOCTH Ha ()MHAHCOBUTE HHCTPYMEHTH.

Omcpouenu 0anvyHy aKkmugu

OTcpovyenyn TAHRYHKM AKTURU Cf NPU3HARAT 33 BCHMYKM HEW3TION3RAHM JAHEBYHM 3aTy0U, 0 CTRTEHTA, N KNATO @
BEPOSATHO J1a € HaJlMlie obnaraema neyaiba, Cpelly KoATo 3arybure aa 6bsaat usnonssany. Heo6xonuma e chllecTBEHa
TIpeleHKa OT CTpaHa Ha PHKOBOJCTBOTO, 32 Aa CE ONPENEIH CyMaTa Ha OTCPOYEHUTE JaHBYHHU aKTHBH, KOSATO MOXE
na Oble NpU3HATa, Bb3 OCHOBA HA BEPOATHMS MOMEHT HA Bb3HUKBAHE M CTEIleH Ha ObAEUIM obraraeMu nedaibu,
HapeZ ¢ ObJelINTe CTPATErHH 32 JaHBYHO TUIAHUPAHE.

3.10 CrpaBeyIuBHU CTOHHOCTH

CnpasejnuBaTa cTOHHOCT Ha (GMHAHCOBUTE MHCTPYMEHTH Ha J[pyKecTBOTO € onpeleseHa KaTo IeHaTa, KOATO Ou
Ouna noiayueHa OpH npojaxbara Ha (HHACOB akTUB IWIM IUIATEHA IPHU NPEXBBPIAHETO HAa (QUHAHCOB IaCUB B
HEMpUHYIeHa cleJIka MEX Iy Ia3apHU YYacTHHLM KBbM JaTaTa Ha oucHKara. IIpM OlleHABaHETO Ha CIIpaBeJIMBaTa
CTOHMHOCT ca M3MO0JI3BaHM CIEIHATE METOIH U HOITYyCKaHHUSA:

e JlapWuHM CpPeNCTBa M KPAaTKOCPOYHM JEMO3UTH, THPTOBCKH B3EMaHWs, THPIOBCKM 33JBJDKEHHMA W APYTH
TeKyl GpUHAHCOBU AKTHBH M NIACHBHU — MOPaIy KPAaTKOCPOUHMA MaJeX Ha Te3d GHHAHCOBH UHCTPYMEHTH,
TAXHATa CIPaBEJIMBa CTOMHOCT ce JoONMKaBa A0 ChOTBETHATA OTHETHA CTOHHOCT;

¢ JIMXBOHOCHM 3a€MM U NPHBIEHYEHH CPEICTBA — CIpPaBEANMBaTa CTOHHOCT € OmNpeleieHa Yype3 MeToAa Ha
JuckoHMpanute napuyay notomu (MAIIT) kato ce u3non3sa AMCKOHTOR (akTop 6asypan Ha JMXBEHN HUBA
I10 IBJIrOBH MHCTPYMEHTH ChC CXOJHHU YCIOBHA B OCTaBalll najex. COOCTBEHUAT PUCK OT HEM3ITBJIHEHHE 110
MHCTPYMEHTA € OLICHEH KaTO HEChbLIECTBEH KbM 31 nekemBpu 2019 r.

e CnpaseniuBaTa CTOMHOCT Ha JIMXBEHHA Cyall € OLIEHEHa Ype3 TUCKOHTHpaHe Ha MapU4YHU TOTOUM (MOJEN Ha
¢dopyspa UeHa & cyall) KaTo ca KM3NOJ3BaHM Ma3apHM JIMXBEHM NPOLEHTH U KPUBU 3a HOXOIHOCT 3a

17



AHEPT TEPAH EOO/]
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oCTaBallysl CPOK HA MHCTpyMeHTa. OLEHKAaTa Ha CIpaBeinuBarta CTOHHOCT ce Gasupa Ha MH(opMauus,
TI0JyyaHa oT 6aHKaTa-KOHHTPareHT.

Pwkosoncteoro Ha AHEPI” TEPAH EOOJI cuuTa, ue crnpaseiiuBUTe CTOHHOCTH Ha GUHAHCOBHUTE HMHCTPYMEHTH,
KOMTO BKJIFOUYBAT MAPUYHK CPEICTBA, ThPTOBCKU U IPYTH B3EMaHUs, ThPrOBCKH M OAPYTH 3aAbJPKEHHS, 0aHKOBH 38eMH
¥ 33€MH OT CBbP3aHU JIMIA HE CE OTJIMYaBaAT OT TEXHUTE OANAHCOBHM CTOMHOCTH, 0COOEHO aKO Te ca ¢ KPaTKOCPOUEH
XapaKTep WIH NPHJIOKUMHUTE JIMXBEHH NPOLIEHTH Ce TPOMEHAT CNOPE], Na3apHUTe YCIOBHA.

4. YupapJjeHue Ha GHHAHCOBHSA PUCK.

OcHoBHUTE (DPMHAHCOBM TNacuBM Ha JIpy»KecTBOTO BKAIOYBAT JIMXBOHOCHHM 3aeMH M IPUBJIEYEHM CPENCTHA,
BKJIJOUMTENHO OT CBBP3aHH JIMIA, THPTrOBCKW M IPYTH 3aJbIKCHHS U NEPUBATHBHH (UHAHCOBM MHCTDYMEHTH.
OcHoBHaTa LieJl Ha Te3W QUHAHCOBU MHCTPYMEHTH € Ja C€ OCUIYpHU (UHaHCHpaHe 3a JeHHocTTa Ha J[pyXeCTBOTO.
HpyXecTBOTO NpUTekasa GUHAHCOBH aKTHBU KaTO HaNpUMEp, THPTOBCKH U APYTH B3eMaHUs ¥ NIAPUYHM CPEACTBA U
KpaTKOCPOUHH JEMO3UTH, KOUTO Bb3HHKBAT MPSKO OT AeHHOCTTA.

OCHOBHHTE PUCKOBE, MPOU3THHAILM OT (GHHAHCOBUTE MHCTPYMEHTU Ha JIpy)KeCTBOTO Ca JIMXBEH PHMCK, NTMKBUIEH
PHCK, BalyTeH PHCK 1l KpeAuTeH pUck. ITonuTrKaTa, KOATO PbKOBOACTBOTO Ha JIpyKEeCTBOTO NpUIara 3a yIpaBleHne
Ha Te3U PUCKOBe, € 00001IeHa M10-T0Ty.

Jluxgen puck
JpyXecTBOTO € M3NIOKEHO Ha JIMXBEH PHCK BHB BPb3Ka ChC CBOMTE 3a6MH OT (PUHAHCOBHM WHCTHUTYLMU, KOUTO Ce

OJIMXBSBAT C IPOMEHIMBH JIMXBEHH MPOLIEHTH. JIpy»KeCTBOTO € CKIYMIO Pa3fIMuHM CIIOpa3yMeHUs 3a XeDKHPaHe, ¢
Ues TIpefna3BaHe OT M3TIaraHeTo CH Ha PUCK OT IPOMEHH B OCHOBHMTE JIMXBEHM NPOLEHTH BbB BPb3Ka ChC CBOMTE
3aeMu. JlommbiHUTENHE HHPOPMaLKA 32 CIOPa3yMEHUATA 3a XeKHpaHe € olloBecTeHa B benexka 16.

Juxguden puck

[penna3nuBOTO ynpaBlieHWEe HA NUKBUAHHS PHUCK NPEATofiara nojxbp:kaHe Ha JOCTATHbYHO MApH4YHM CPEACTBA W
Hanu4yue Ha hUHAHCUpAHE Ype3 aIeKBATHU CYMU HAa KPEAMTHU IMHUY, 38 KOUTO UMa MOeT aHTKUMEHT. JINKBUIHUAT
PUCK Ce agpecupa upe3 HENMpPeKbCHATA TOAKPEena OT eIHONUYHUs COOCTBEHUK, Upe3 OTIIyCKaHe Ha 3aeMH, 1 OaHKOBH
3aeMH, KaKTo e onoBecteHo B benexka 17 u benexka 19.

Jluksuden puck (npodvascerue)
Ksm 31 nexemBpy, manexHara CTpykTypa Ha GUHAHCOBATE MacHBM Ha JIpyxecTBOTO, Ha 6a3za Ha JOrOBOPEHHMTE
HEeJAMCKOHTHPAHU IUIALaHus, € NPEeACTaBeHa B TabN1LATa II0-T0Iy:

Banymen puck
JpyXecTBOTO CKIIO4YBA OTOBOPHU 32 BBHILIHHU YCIIYTH U [10J1y4aBa 3aeMH B Uy>KAECTPAHHH BallyTH, IPEAUMHO B €BPO.
Tp# xaTo BATyTHUAT Kypc JieB/eBpo e GukcupaH Ha 1.95583, BanyTHUAT PUCK, IPOM3THYALL OT EBPOBUTE EKCIIO3HUMA
Ha [Ipy»ecTBOTO € MUHUMAJIEH.

Kpeoumen puck

IpyeCTBOTO THPryBa CaMO ¢ CIMH NpU3HAT M IUIaTexocnocobeH xouTpareHT — Exepro-Ilpo Ilpomaxtu AJlL
CanpaTa 1o ThprOBCKHTE B3eMaHHA ca 00EKT Ha TeKyLl KOHTPON U U3UCKBAHETO 32 00€3LEeHKa CE aHaJIM3Hpa B Kpas
Ha BCEKH OT4YeTeH nepuoi. KpemuTHHAT pUCK, MPOM3THYALL OT OCTaHAJIHMTEe QUHAHCOBM aKTHMBHU Ha JIpykecTBOTO,
Karo MapH4yHM CpelCcTBa, MpeCTaBIiBa KpeqUTHATa eKCIO3HLUA Ha J[py)KecTBOTO, NPOM3THYAILA OT BE3MOXKHOCTTA
KOHTPareHThT Ja HE 3IBJIHM 3abIDKEHHIATA CU. MakcuMalHaTa KpeUTHa eKCIIO3UIMA Ha J{pyKecTBOTO BbB BPb3ka
¢ mpu3HaTUTE GQUHAHCOBH aKTHBH € TsxHATa OanaHcoBa cyma kbM 31 nexemBpu 2019 1. m 2018 1.

Vnpasnenue na kanumana

OcHOBHATA LIeNl HA YMpaBJIEHHETO HAa KanuTana Ha J[pyKeCTBOTO € [ia ce& OCHI'ypH cTaOuiieH KpeAHUTEeH PEHTHHT U
KalUTATOBY [TOKA3aTeNH, ¢ OTNie/l IPOABIKABANIOTO (HhyHKHUOHKPaHe Ha OM3HEca 1 MaKCHMH3UpaHe Ha CTOHHOCTTa
My 3a COOCTBEHUKA.

Hpy»XeCTBOTO yIpaBnsBa KallMTaloBaTa CH CTPYKTYpa 1 51 U3MEH:, ako € He0OX0MMO, B 3aBUCHMOCT OT IPOMEHUTE
B MKOHOMUYeCKHTe ycioBus. C orfien MoambpiKaHe WIM NPOMsiHa Ha KalluTaloBaTa CU CTPYKTypa, JpyXecTBoTo
MOXE Jla KOpUrHpa H3IUaljaHeTo Ha IUBUNEHTH Ha COOCTBEHMKA, Aa M3KYIU 00paTHO cOGCTBEHH AANIOBE, Ja HaMallk
WY YBENMYM OCHOBHMS CH KallWTal, Mo pellleHue Ha eqHonnyHus cobcreHuk. [1pe3 2019 r., kakTo u npes 2018 r,,
HsMa TPOMEHM B IIeNMTE, NMONMUTHKHMTE WM TNpOLECHUTE TI0 OTHOIICHHWE Ha YNpPaBICHUETO Ha KanMTala Ha
HpyecTBOTO.

Brpxy JpyKecTBOTO HAMa BbHIIHO-HAIOKEHH KallUTalOBH M3HCKBAHUA.
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C YIPaBJI€HHUETO HA KanuTajga APYXKECTBOTO LEIM Aa Cb3daBa M NOAAPBHKA BB3MOXKHOCTU TO Aa NPOABMXKU Aa

GYHKLOHMpA KaTo ASHCTBALLO NIPEANPHUATHE.

5. Ilpuxoau ot omepaTHBHA JEHHOCT.

Ipuxonu ot nponax6a Ha eJl. eHeprus

Hpyru npuxonu
O61o:

I/I3B’LHp€I[HI/I npuxonu

6. Pazxoagum 3a MaTepuasu.

Pazxonu 3a en. eHeprus
O6uo:
7. Pa3xoam 3a BLHINHH YCJIYIH.

Omneprpane U NOAAPHKKA Ha COJIAPEH NapK

Taxca nocTbII 10 MPEHOCHATa MpeXa

YnpaBlneHCKH YCIyTd B NpedakTypaHH pasxonH 3a IepcoHana
IpodecuoHanHl U KOHCYITAHCKH YCIIyTH

OxpaHa

3acTpaxoBKU

Pasxonu 3a 6anaHcupase

Hpyru

O6o:

8. Jpyru pasxoau.

JbpxaBHa Takca
Taxca no un. 36e ot 3E
JlmxBa 3a 3abapa
Pasxomu 3a nansLu
O61wo:

9. duHaHCOBM pa3xoJM.

Pazxoau 3a MXBY N0 3a€MH OT OaHKH
ITpu3naBane Ha OTCPOYEHH (HUHAHCOBU Pa3XONHU
Pa3xoau 32 THXBY NO 3a€MU OT CBbP3AHU JINLIA
OHHAHCOBH Pa3sx0AH O NOTOBOPH 3a JIMXBEH cyal
BaHKoBH TakcH H KOMUCHOHHH

O6mmo:
10. ®uHaHCOBH MPUXOIH.

IIpHx0a¥ OT IUXBU
O6110:

2019 r. 2018 r.
926 902
926 902
433 239

2019 r. 2018 r.

5 6
5 6
2019 r. 2018 r.
32 32
8 9
63 163
16 16
19 19
6 6
51 52
7 2
202 299
2019 r. 2018 r.
) 43
44 43
2019 r. 2018 r.
84 99
9 9
- 15
80 81
1 1
174 205
2019 r. 2018 r.
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11. Pa3zxonx 3a jaHbK BBHPXY I0XOIUTE.

[punoxumara cTaBka Ha 1anbka BbpXy goxoaure 3a 2019 r. e 10% (2018 r.: 10%). [Ipe3 2020 r. nanbuHaTa CTaBKa
0CTaBa HENPOMEHEHA.

OCHOBHUTE KOMIMOHEHTH Ha (pa3xoja)/ MpUxoia 3a JaHbK BbpPXY HAOXO0Aa 3a TOAMHMTe, NMpUKIroYBamid Ha 31
nexeMmBpu 2019 1. 1 2018 1., ca:

2019 . 2018 r.
Pa3xon 3a TeKyIll AaHbK BPXY AOX0a 28 15
Pa3xon 3a OTCpOUYEHHM IaHblH - -
Oo6mo: 28 15
12. HeTexymmu akTHUBH.
12.1 12.2
AKTHBH 32
NPOU3BOACTRO Ha HEvaiTe PHETTHH O6u10
enexTpoeHeprus AKTHEH

XUn. 8. Xuil. 8. XU 76.
OTuyeTHA CTOHHOCT:
Ha 1 snyapu 2018 r. 4901 731 5632
[Npunoburu - = -
Tpancdep kM IMA - - .
OrnucaHu 5 s .
Ha 31 gexemBpu 2018 r. 4901 731 5632
[MpupobuTu
Tpancdep koM JMA - - -
Ornucasu - - -
Ha 31 gexemepu 2019 r. 4901 731 5632
AmMopTH3auug;
Ha 1 snyapu 2018 r. 1702 119 1821
Hauucnena aMopTu3aums 3a roJuHaTa 300 21 321
OrrnrcaHa aMOpTH3 AL - - -
Ha 31 jexemupn 2018 1. 2002 140 2142
Hauucnena aMmopTH3alys 3a rogMHaTa 301 20 321
Otnucana aMOpTH3ALIUS
Ha 31 nexemBpu 2019 1. 2303 160 2463
BanancoBa cToHHOCT:
Ha 1 suyapu 2018 r. 3199 612 3811
Ha 31 nexemepu 2018 r. 2898 591 3489
Ha 31 nexemBpu 2019 r. 2598 571 3169

OCHOBHUTE HEMaTepUaIHU akTuBHM Ha JlpyxecTBoTOo KbM 31 mekeMBpu 2019 r. ce CBCTOAT OT KanmuTalM3apaHu
MPOEKTAHTCKU PasXOlH, Pa3xXOiH 3a PaspelInTeHN U Pa3xo[H M0 3aKyNEeHO NpaBoO Ha CTPOExX ¢ obia GanaHcoBa
croitHocT 571 xwmn. ;mB. (2018 r.: 591 xwmn. nB.) Te3u kanMTanuW3upaHd pasXOOM CE OvyakBa Ja JoBeJaT [0
WKOHOMMYECKH TON3H 3a JIpyXecTBOTO B TeueHHe Ha NpUAOOMTOTO NpaBO Ha CTPOEX, IOpaad KOETO Te ce
aMOPTH3MpaT 3a Cpoka Ha TOBA NPaBo OT 35 ToAUHH.

Obe3yeHxa Ha uMOMU, MAUUHYU U CbOPLICEHUS

Jpy>ecTBOTO € M3BBPIUMIIO Nperaey 3a 00e3leHKa Ha HIMOTH, MalIMHK U ChOPBXKEHMA ¥ HEMaTEpHallHi aKTHBH KbM
31 nexemBpu 2019 r. He ca ycTaHOBEHH MHIMKATOPH 3a TOBa, e OanaHcoBaTa CTOMHOCT HA aKTUBHMTE HaJBUILABA
TAXHaTa Bb3CTAHOBMMA CTOMHOCT U B PE3YyJTAaT Ha TOBA, HE € IpU3HaTa 3aryba oT 00e3LeHKa BbB QUHAHCOBHSA OTYET.
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12.3. JIpyru HeTeKyus aKTHBH.

2019 . 2018 r.
IlpeannaTenyu Takcu 13 16
O6uwo: 13 16

13. Texymu akTHUBH.

13.1. MaTepuajJHu 3anacu.

2019 . 2018 r.
Marepuaniy 3anacH 20 21
O6u10: 20 21

MaTepI/IaJ'lHI/ITe 3anacy BKIIIOYBAT PE3CPBHU YaCTH 3a NOAAPDBKKA Ha COJTAapHUA MapK.
13.2. Teproecku u Apyra B3eMaHusl.

2019 r. 2018 r.
T1proecku B3eMaHus 27 29
IlpeariaTeHd pasxoau 9 9
O6wo: 36 38

T’Lp]"OBCKI/ITe B3eMaHUsA He ca JIWXBOHOCHU U OOMKHOBEHO Ca ChC CPOK Ha nyjaljaHe no 30 nuu.

Toprosckure B3emManus kbM 31 nexemspu 2019 r. 1 2018 1. ca ¢ HEeHACTBIIII MAZEK.

13.3. Ilapuysu cpeacTra.

2019 r. 2018 r.
Brokupasy napyuyHu cpeacTsa 113 127
TTapu4Hu cpeacTsa B 6aHKOBU CMETKHU 125 128
O6wo: 238 255

BrnokupaHuTe NapuuHA CPEACTBa MPEACTaB/ABAT JAENO3MPaHU CYMH, KOWTO ca TrapaHUys 3a H3IUIallaHe Ha
riapHUlATa ¥ JIMXBaTa Mo JIMXBOHOCeH 6aHKkoB 3aeM (Benexka 17).

14. Co0GcTBEH KAanUuTAJ.

Knm 31 pexemepu 2019 r. 1 2018 r. U3aA€HHUSIT PETUCTPUPAH KAMUTANI € M3LsUI0 BHeceH. MHbopManya 3a Ipexus u
KpaiiHus cobCTBeHHK € IpecTaBeHa B benexxka 19.

OcHoBeH KanmuTan 2019 r. 2018 r.
100 nsna Ha croiiHocT 50 1B, BCcexu 5 5
O6uwo: 5 5

PesepBu oT xemxupane:
Pe3epBsT OT XeMxupaHe Ha NapHYHH MOTOLM ChAbPXKa e(pEeKTHBHATAa 4acT OT OTHOIUIEHMETO Ha Xe[UKHpaHe Ha
Mapr4yeH NOTOK, HauucyeHa kbM 31 pexemBpu 2019 r. u 2018 r., koeTo IIPOM3THYA OT JOTOBOD 3a JIMXBEH Cyall,

cxmoueH npe3 2011 1., kakToO € OMOBeCTeHO B Benexka 16, cbriiacHO JOroBopa 3a GaHKOB 3a6M, CKIIKOYEH Ipes3
TO/I¥HaTa, KakTo € onoBecTeHO B benexka 17.

[To-moiy € mpeacTaBeH OanaHChT Ha pe3epBa oT Xemkupane kbM 31 nekemspu 2019 1. 1 2018 r.:
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2019 r. 2018 r.
CrpaseinBa CTOHHOCT Ha €(peKTUBHY MHCTPYMEHTH 38 XeIKUPaHe 319 426
Oo6uo: 319 426

C}/MI/ITC, OTpa3eHU B APYTUd BceoOXBaTeH ooxon, ca miaHupaHy Ja naaexupar, U CbOTBETHO 1€ C€ OTPa3idT BbPXY

nevanbata unu 3arybara no 2028 r.

HenokpuTa 3ary6a:

2019 1. 2018 r.
HepasnpeseneHa neyan6a/zaryda ot MUHaIH T'OJUHU 183 274
Texkyina neyanba (3ary6a) 152 446
O6uo neyanba/3aryoa: 335 720
0610 coOCcTBEH KANUTAJI: 21 299
KBM Kpas Ha OTYETHUS NEPUOI APYKECTBOTO HE OTUHTA JEKaITUTaIM3aLHA,

15. galI'BJ'DKCHIfIH 110 3a€MH OT CBBP3aHM JIHIIA.

2019 . 2018 r.
3aabIDKCHHA 38 TIONYUYeHH 3aeMU = “
3aabIDKEHUA 33 TUXBU - 19
O6wo: - 19

16. lepuBaTHBHN (PHUHAHCOBU HHCTPYMEHTH.

2019 r. 2018 r.
JIuxBeH cyan — XpaTkoCpoO4Ha 4acT 91 91
JluxBeH cyan — OBArOCpouHa 4acT 228 335
Ob6mo: 319 426

prX(eCTBOTO U3M0JI3BA IUXBCH CYall 3a YIPABJICHHAE Ha €KCIIO3ULHATA CY CTIPAMO HPOMEHUTE B IMXBEHUTE NNPOUCHTH

110 HPpUBNEYEHU CPEUCTRA 110 OaHKOB 34EM.

CropaBennuBaTa CTOMHOCT Ha cyamna, ckiitodeH kbM 31 nekemepu 2019 T., € onmpefeneHa B pasmep Ha 319 xui. ns.

HeTHU nacuBu (2018 r.: 426 xui. 1B.).

JluxBenys cyan ce OleHsBa Ha TpuMecedHa 0a3a M 3acsra cOOCTBEHMA KamuTan unu neyanbata wiau 3arydara B
3aBHCUMOCT OT €()eKTMBHOCTTA Ha MHCTPYMEHTA. 3a JINXBEH Cyall, KOWTO ca OnpeJieNIeHH KaTo e(heKTUBHO XeIKHNpaHe
Ha MapU¥HY TOTOUM, CIPaBe/IMBAaTa CTOMHOCT € OTCpoueHa B COOCTBEHMsI KamuTal KbM Jarata Ha OanaHca.
[Neyanbara unu 3arybata, CBbp3aHH C IPOMEHH B CITpaBEJIHBaTa CTOHHOCT Ha HeedeKTUBHATA YacT OT CyaroBeTe,

ce NpU3HaBaT He3abaBHO B mewanbaTa wiM 3arydara.

17. JInxpoHOCHM 3aeMH U NPHBJIeYeHH CPeICTBA.

2019r. 2018 1.
KpaTkocpouHn
W HBECTUIIMOHEH GAHKOB 3aEM 351 337
Hauucnena nuxga - -
006110 KPATKOCPOYHM: 351 337
Jdbjarocpounu
HuBecTulioHEH 6aHKOB 3aeM 2422 2774
Kopekuusa 10 aMmopTUzBpaHa CTOHHOCT (35) (42)
O0LI0 ABATOCPOYHM: 2387 2732
OO6110 TUXBOHOCHM 3aE€MHU: 2738 3069
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AHEPI"TEPAH EOOJ
NOSACHMUTEJHHU BEJEXKH
3a rogMHaTa, npukiousalna Ha 31 nexemspu 2019 1.

MHBeCTHLMOHHUAT OaHKoOB 3aeM € nonydeH npe3 2011 r. w 2012 r. » e M3NON3BaH 3a W3IPAXKAAHETO HA
¢doToBOATANYHA eNeKTpoLeHTpana (conapen napk) ,, EPAH”.

VHBECTHULIMOHHUT OaHKOB 33a€M € OTIYCHAT NPY CJIEIHUTE YCIOBHUS:
— Cpok 3a noracssane - 15 roauHu
—  Jluxeen npoueHT 4%+3M euribor
— Jlorosop 3a nuxBeH cyan - 2.7985% Bbpxy 80% oT xpeaura
Cuerano ot 01 romu 2017 r. TUXBEHUAT NPOLEHT € HamalleH Ha 3.1%.

Ha 6ankara 3aeMozares € IpefOCTaBeHO CHEIHOTO 00E3NIeUeHHE BbB Bpb3Ka C OTIYCHATHA OT Hesl 3aeM:
—  3ayor Ha npeANnpuATHe (JeHCTBAWO NPEAIPHUITHE);
— 3anor Ha JanoBe Ha eNHONMYHUS cobcTBeHmk AHepr Conap EOO/I;
— B nonmbnHeHue, ApyXecTBOTO € 3aNBJDKEHO Ja IOJNbPIKa OIPE/EeHO HMBO Ha OJIOKMpaHM NECHO3UTH B
OaHkaTa, KOMTO Cca rapaHLus 3a W3IUIAIIAHE HA TJIABHULIATA M JiXBaTa Mo 6aHkoBus 3aeM (benexka 13.3).
3aeMBT € JBKUM CbITIACHO ITOracUTENeH M1aH Ha 3-MeceuHH BHOCKH OT TJIaBHMLA U IMXBa.

18. TeproBcku U APYrd 3aXbJOKEHHS.

2019 . 2018 r.
TBpProBck 3a0bIKEHUS 391 6
Tipyrn 7 -
O6uo: 398 6

YcoBUATa HAa IOCOYECHHUTE I0-rope TbProBCKU U OPYTH 3aABJDKCHUA Ca KaKTO ClenBa:

- TbproeckuTe 3aABKEHHS HE €A JMXBOHOCHH U 00M4aifHo ce ypexaaT B 30 JHEeBEH CPOK;

- JlaHbYHHTE 3aJBIKEHNS He Ca JIMXBOHOCHM U CE YPEXKAAT B 32aKOHOBO YCTAHOBEHHTE CPOKOBE;

- 3aIbp)KaHUTEe CYMH KbM [OCTaBUMIIM HE Ca TMXBOHOCHHU U CE YPEXKIAT B CPOKOBETE, IOTOBOPEHH ChC
CBHOTBETHUS JOCTaBUYHK.

19. OnoBecTsaBaHe Ha CBBP3aHHU JIMA.

Kpaitna koynanus-saiica
Kpalinata xommnanus-mMaika Ha Jpyxecrsoto e AHEPI” AJL.

IIpaxa komnanus-maiixa
KeMm 31 nexemepu 2019 1. 1 2018 r. 100% ot nanosete Ha AHEPT TEPAH EOO/] ce nputexasar or AHEPI” Conap
EOO.

Hpyau cevpsanu nuya

Anepr Acer MeHumxMBHT € cBbp3aHo Juie Ha AHEPI" TEPAH EOO/I, Tpii karo ca mop o0 KOHTpON Ha
KOMIIaHKA-Malika.

EHEPJKIM MT EAJ] e cbp3aHo JHlie, ThH KaTo eXHONWYHMA My coGcTBeHMK mperexkasa 50% ot
nsnosete Ha AHepr AJl, cob6creenuk Ha Anepr Conap EOO/I.

Cnenku cbe CBBP3aHH JIHILIA

KaTteropusi cBbp3any auna Onucanue Ha caeakaTa 2019 2018
XUN. 18, Xun. na.

Ipaxa komnanus-maiika
Amnepr Conap EOO/] Jlyixeu 1o 3aeM = 15

Hpyau cevpsanu nuya
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AHEPT TEPAH EOOJ
NOSICHUTEJHU BEJIEXKKH
3a roguHaTa, npuKIouBaiia Ha 31 aexemepu 2019 r.

YnpaBneHCKH — yCiIyru H

Anepr Acer MennmxMbpHT EA T nojapbxKKa Napk 95 195
Paszxoau €J1.eH-1 "
Enepmxu MT EAJT OanaHcupaHe 55 58
Pa3ueTu ¢hC CBbpP3aHHU JULA

3aabJKEHHs] 0 3aeMH 2019 2018
Ipaxka komnanus-maiixa

Anepr Conap EOO]I — nonmydeHu 3aemMu = =

Axuepr Conap EOO]I — 3anbJDKEHHS 110 JIMXBH - 19

19

O0LI0 3aBJKEHUS 110 TNOJIYy4Y€HH 3a€MH OT CBbP3aHU JIKula =

YcnoBusi Ha CAEJIKHUTE CbC CBBP3aHM JHlA

Hpona>1<6me Ha ¥ TIOKYNKUTE OT CBBP3aHHU JIMLA C€ U3BBLPIIBAT IO AOIOBOPHU IIEHHU. Heusgbmxenure canja B Kpas
Ha roauHata ca HCO6C3HG‘-IGHI/I, 0Oe3TUXBEHN (C HU3KIIIOYCHHUE Ha 3aeMp1Te) U YpeXXJ1aHeTO UM C€ U3BBPUIBA C NIapHYHH

cpeacTaa. 3a 3aIBJKEHUATA KbM CBBP3aHM JIULA HE Ca NMPenoCTABEHH WJIU NMOJIYYEHU rapaHuMu.

Bb3narpaskaeHus Ha KJIIOYOB YIPaBJIeHCKH IIePCOHA

3a roguHaTa npukmounia Ha 31 mekemepu 2019 r. u 2018 r., ynpaButenute Ha JpyKECTBTOTO HE Ca IOJIyYaBaiu

BB3HATrpaXACHWA OT HEr'O B pOJIsAATAa CH Ha TaKHBaA.

20. AHraxdMeHTH | YCJ10BHU B3€MaHHS.

CpCIU,y pr)KCCTBOTO HsAMa 3aB€ICHH 3HAYUTECIIHU IPaBHU UCKOBE U PBKOBOJACTBOTO HE OYadKBa TaKKBa.

21. CLOHNTHA ¢jJca OTICTIIATA AATA.

HacrosmmsaT roguiieH GHUHaHCOB OTYET € M3roTBeH Ha 15.03.2020 r.

He ca HacTenunu cpOUTHL Cliel OTYSTHATA JaTa, KQUTO Oa HanaraT INIENTHATCTTHA FOPEeKTIAN WY ONORECTIRAHUS

BbB (PMHAHCOBUA OTHET Ha J{pyKeCTBOTO 3a MOAMHATA, NIpUKItoyBaiia Ha 31 nexemBpu 2019 1.
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