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AHEPI" PEHAP EOQﬂ
TOKJIAJ 3A JEMTHOCTTA

3a roauHara, MpuxnoyBamia Ha 31 nexemBpu 2017 r.

PbKOBOACTBOTO NMpEACTaBs IOAUIIHHMA (HHAHCOB OT4ET KbM 31 nmexemBpu 2017 ., U3TOTBEH B CHOTBETCTBHE C
MesxnyHapoaHHUTE CTaHAAPTH 3a (PUHAHCOBO OTYUTAHE, Taka KakToO ca NPUETH 3a Npunarane B EBponeickusa cbro3.

Onucanue Ha OCHOBHATA AeHHOCT

[IpeameTbT Ha AeHHOCT Ha JpyXecTBOTO € OpraHu3auus, NPOEKTUPaHE, CTPOEXK, YIPABJIEHUE U eKCIUI0aTalus Ha
CI'BHYEBH €JIEKTPOLEHTPATH ¥ NIPOEKTH 32 ANTEPHATHBHA €HEPIUsA OT Bb30OHOBIEMY eHEPIrUiHH U3TOUHULIY.

JpyXecTBOTO NMpOU3BEXKIA ENEKTPOECHEHEPrusl INOCPEACTBOM H3TpajcHa (POTOBONTaMYHA LIEHTpana, BbBEICHA B
ekcruioarauus npes Maid 2012 romuna. Mma ciomodeH KbJIroCpodeH AOroBop ¢ EHepro-npo 3a M3KyIlyBaHe Ha
IIPOU3BEICHUTE KONWYECTBA Ha NpedepeHLuaNtHa LeHa, KaTo HaJBHILIABAIIUTE KOJUYECTBA HA ONPENCIUTETE OT
KEBP, npoaasat Ha cBoO0OAeH nazap.
PesyaraTn 3a TeKyLLHsI NEPHON
HpyxectBoto oTyurta KbM 31 gexemBpu 2017 romuHa neyanba ciief AaHplY B pa3Mep Ha 743 Xui. JB.
JMBHAEHTH U pa3npeae/ieHHe Ha neyasdara
Ilpes 2017 roguua HAMA pasnpeneneHy JMBUACHTH.
CTpyKTypa Ha OCHOBHMS KanuTan
EnnomwaeH cobctBeHuk Ha kanutana e Arepr Conap EOO/I.
HnBecTnuuu
KoM 31 nekemepu 2017 r. AHEPI PEHAP EOO/] Hama yuacTHe B IpyTU ApY’KeCTBa ¥ HE IPUTEkKAaBa aKIUH.
BepositHo Obaewio paspuThne Ha JpyxecTrBoTo
PBKOBOACTBOTO CH € IIOCTaBHJIO ClEAHMTEe OCHOBHHU LIEJIH, KOUTO Oa ObJaT NocTUrHaTu npes 2018 r.:
- OntuMHu3HpaHe Ha pa3XoJHTe 3a MOAPHKKa Ha [TapKa;
- MsnbiHeHue Ha 3aJ105KEHUS OI0[DKET;
- IlomappxaHe B TEXHUYECKA U3MPABHOCT Ha CHOPBKEHUATA;
- KoHTpon Ha M3IIBIIHEHUETO Ha JOTOBOPEHUTE YCIYTH;
- Ilpenmororapsse Ha cphiecTByBamius 3aeM chc Cocmere Xenepan Excnpecbank 3a Obemu neyanbu 3a
TIOKpHBaHe Ha 3arybuTe OT MUHAIH TOJUHM.
HeiicTBHus B 06J1acTTa Ha HAY4YHOHU3CJleJoBaTeCKaTa U pa3BoiiHaTa JelHocT
AHEPT PEHAP EOO/I He pa3puBa HaydHOM3CJIENOBATENCKA U pa3BOiiHa NEHHOCT.
Hanuyne Ha KJI0HOBe Ha Jpy»XecTBOTO
JpyXecTBOTO HAMa KJIOHOBE.

Yupasneunne

CoriacHo nelicTamys Teproeeku 3akoH B benrapus, koM 31 nexemspu 2017r. AHEPT PEHAP EOO/I € ennonm4yHO
IPYXeCTBO C OTPaHMYEHA OTTOBOPHOCT.

Ksm 31 nexemspu 2017r. Jpy>XecTBOTO ce NpelcTaBisgBa ¥ ynpasisaBa 3aeJHO 0T ynpaBurenute Anenys Hukonosa
bpanu u lleta I'eopruepa IleTposa.
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AHEPI" PEHAP EOQI[
JOKJIAJ 3A JEMHOCTTA

3a roauHaTa, npykroyBania Ha 31 nexemspu 2017 1.

OTFOBOpHOCTl/l Ha PBbKOBOACTBOTO

Cl'IOpeZ[ 6’bJ1FapCKOT0 3aKOHOLATEJICTBO, PBKOBOACTBOTO CJICABA 11a U3r0TBA (I)l/lHaHCOB OTYET 3a BCAKaA (l)HHaHCOBa
roauHa, KOWTO na nama BApHa W YECTHaA IpeicTraBa 3a (bI/IHaHCOBOTO CbCTOAHUE Ha ﬂpy)KCCTBOTO KbM Kpas Ha
TOAWHATA, (bl/IHaHCOBOTO MY NPEACTaBAHE U NaPUIHUTE MY IIOTOLIU.

PBKOBOACTBOTO NOTBBPKJABA, Y€ € NPHIArajio NOCAe10BAaTEIHO aieKBATHI CHETOBOJHH MIOJIUTUKY IIPH H3TOTBAHETO
Ha TrofvlnHus (GUHAHCOB oTyeT kbM 31 nmekemBpu 2017 T. ¥ € HampaBWIO pasyMHU M NpPENNA3NHUBU MPELECHKH,
MPEANONOKEHHS U TPUOITU3UTENIHN OLCHKH.

PpKOBOACTBOTO CBIIO NOTBBPXOABa, 4Y€ C€ € INPUABPXKAJI0 KbM JeficTBalUTe CYETOBOOHU CTaHNapTH, Karo
(I)I/IHaHCOBI/IHT OTYET € U3rOTBEH Ha IIPUHIIMIIA Ha JNEeHACTBAIIOTO TpeanpusThe.

PBKOBOACTBOTO HOCH OTTOBOPHOCT 32 IPaBMJIHOTO BOJEHE Ha CUETOBOJHUTE PErHCTPH, 3a ILeNechoOpasHOTO
yHpaBjieHUe Ha akTHBUTE U 32 NpelpueMaHeTo Ha HeOOX0JMMHUTE MEpKHU 3a U304rBaHe U pa3KpUBaHe Ha eBeHTYAIHH
37I0YNOTPEOH U IPYrH HEPEAHOCTH.

[l

/
Fi

AHenusa 'bp;umg
Yrnpasuten

AHEPI" PEHAP EOO/I
rp. Codus

22 mapt 2018 1.

Mers Merposa’
Ynpasuren
AHEPT PEHAP EO®]]

rp. Codus
22 mapT 2018 1.
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AHEPI' PEHAP EOO]
OTYET 3A BCEOBXBATHHSI AOXOA

3a roauHara, npuktoysailia Ha 31 nexemspu 2017 .

[Mpuxonay OT OnepaTuBHA OEHHOCT

Pasxonu 3a Matepuanu
Pasxoau 3a BbHIUHY yCIyTr|
Pa3xoau 3a amopTu3aums

Jpyru pa3sxonu
Ilewan6a or onepaTuBHa AelHOCT

®OHUHAHCOBH pasxonu
DHUHaHCOBHU Ipuxoaun

(Bary6a)/nmeyan6a npeau JaHbUM

Pasxon 3a nanbpk BBPXY AOXOOUTE

(Bary6a)/meuan6a 3a roqguHaTa

I[pyl" BceoOXBaTEH A0X0/ 32 roauHaTa, HETHO OT JAHBLHH

Cmamuu, koumo enocieocmeue Moz2am 0a ce
npexnacuguyupam Kem nevanbama wiu 3azybama

IpomsHa IpH XeIKUPaHe Ha NAPUYHH IIOTOLH

EdexT oT IaHbK BEPXY NOXOOMTE

O6wo apyr BceoOXBaTeH A0X0J 33 roauHaTa, HETHO OT

JaHbLOHA

00110 BceoOXBaTeH 10X0/1 32 roguHaTa, HETHO OT

JaHbIH

Ilets IetpoBa
Vrnpaguren

Amnenus bpanu
Ynpasuten

benexka 2017 2016
XU, 7. XU 6.

5 2420 1881
6 (10) 6)
(352) (335)

12 (792) (792)
8 (84) (101)
1182 647

9 (608) (714)
10 169 30
743 &)

11 - -
942 (37)

16 - (93)
11 E 5
- 93)

942 (130)

Onnsa I'eoprueBa =

CbCTABHUTEII

DOHUHAHCOBHUAT OTYET € 01106peH 3a u3gaBaHe 0T YHpaBI/ITCHHTe

TloacHuTeTHMTE GENEXKH OT CTpaHULa 7 IO CTpaHWlia 24 ca Hepas[enHa YyacT OT QHHAHCOBUSA OTYET.
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AHEPI' PEHAP EOOJ{

OTYET 3A ®PUHAHCOBOTO CHCTOSHUE
Kbm 31 nekemBpu 2017 1.

Beaexkn 2017 2016
XU 718. XU, 8.
AKTHUBH
Hetekymu akTuBY
HIMOTH, MallIMHK ¥ CHOPBIKEHUA 12.1 8398 8769
HemaTepuansu akTHBH 12.2 1441 1465
Jpyru HETeKyLIN aKTHBH 12.3 36 38
9875 10272
Texywm akTHBH
Matepransu 3anacu 13.1 54 54
TbproBcku U Ipyru B3eMaHus 13.2 356 40
Ilapy4HM CpeACTBA ¥ NapUYHH EKBUBAJICHTH 13.3 826 1064
1236 1158
OBIHO AKTUBH 11111 11430
COBCTBEH KAITUTAJI U TACUBA
Co0cTBeH KkanuTan
OcHOBEH KanmuTan 14 5 5
Pe3eps OT xeKUpaHe Ha DapUYHH NOTOLH 14 (10206) (1026)
Henoxpura 3ary6a (607) (607)
Texyma neyan6a 14 942
O61110 co6cTBEH KAMUTAJ (686) (1628)
Herekyiu nacusu
3aABIDKEHAS TI0 3a€MHU OT CBBP3aHH JIULA 15 2071 2864
JepuBaTuBHY (PUHAHCOBH HHCTPYMEHTH 16 805 805
JIMXBOHOCHM 3a€MH U NPUBJIEYEHU CPENCTBA 17 7988 8298
10864 11967
Texyuin nacuBu
JIMXBOHOCHHM 3aeMU ¥ MPUBJICYEHH CPEACTBA 17 628 858
TBProBcKu U ApYTH 3aIbJKEHUS 18 84 12
JeprBaTHBHE PUHAHCOBY HHCTPYMEHTH 16 221 221
933 1091
O61mo nacusu 10425 13058
OBIIO COBCTBEH KAIIUTAJ U TACUBA 11111 11430

ITers Ilerpeta
Vnpasutén

IOnusa I'eopruesa
CBCTaBUTEN

Awnenus bpanu
Ynpasuren

DUHAHCOBUAT OTUET € ONOOPEH 3a U3aBaHE OT YIPABUTEIIUTE
INosicHuTENHATE OEIEXKKH OT CTpaHHLa 7 O CTpaHHLa 24 ca Hepa3felHa YacT OT (UHAHCOBHSA OTYET.

BsipHo ¢ opuruHana
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AHEPT PEHAP EOO/J]

OTYET 3A ITPOMEHHUTE B CObCTBEHUA KAIIUTAJI

KoM 31 nexemspu 2017 1.

Ha 1 sinyapu 2016 r.
Tleyanba 3a ropuHarTa
Jpyr BceobXBaTeH AOXOL,
O0110 BceoOXBaTEH JOXO[T

Jpyru usmenenns

Ha 31 xexemBpu 2016 r.

Ha 1 suyapu 2017 r.
ITewanba 3a roguHaTa
Hpyr BceobxBaTeH J0X01
O06110 BceobXxBaTeH NOXO0A
Jpyru u3MeHeHus

Ha 31 nexemBpu 2017 r.

Ileta Hmo@
/

Yopasuren /

Amnenus bpanu
Vupasuren

Pesepeu oT
OcHoBeH Xe[sKUpaHe Ha
KANnuTAasl napuudu noroun  Hemokpura
(benexka 10) (benexka 11) 3ary6a O6wo
Xui. n8. XU n8. XU 8. XU 8.
5 (933) (571) (1499)
- 37N (€X)]
. (%93) (93)
E (93) (37 (130)
o 1 1
5 (1026) (607) (1628)
5 (1026) (607) (1628)
- 743 743
= 743 743
0 0
5 (1026) 136 (885)

(DUHAHCOBUSAT OTYET € 0)106peH 3a U3JIdaBaHC OT YHpaBI/ITeJ'II/ITC
IlosscauTeNnHUTE OEIEKKH OT CTpaHHIIa 7 no CTpaHula 24 ca HEpazaeiaHa 4acT OT q)I/IHaHCOBI/I}I OTYET.

¥Onus I'eopruesa
CBCTaBUTEN

BsipHO ¢ opururana
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AHEPI' PEHAP EOOJ
OTYET 3A IAPUYHUTE ITIOTOM
Kem 31 nekemepu 2017 .

OTYET 3A IIAPUYHUTE ITOTOLIU
3a roguHaTa, 3aBbplupamia Ha 31 gexemepu 2017 ronuHa
2017 2016
BGN'000 BGN'000
ITapyyHM OTOUU OT ONEpaTUBHA AEHHOCT

ITocTeIEHMS OT KJIMEHTH 2186 2285
[Tnamanug Ha 1OCTABYMIIM 148 (398)
InamaHus Ha MepcoOHANa U 33 COLMAIHO OCUTypsiBaHe

[InaTeHN/BH3CTAHOBEHHU NaHbLK (480)

IInaTeHud 6aHKOBU TAKCH, TUXBH, KOMUCUOHU 169 ¢))]
ITocTBNNEHHUS OT IUXBH €))

Hpyru nocreiienys/ (IUTalaHusg ), HeTHO 112 (416)
HeTHu napumaau NOTOIM 0T/(W3N0J13BaHu B) OllepaTHBHA ASHHOCT 2134 1470

ITapydHK IOTOLH OT UHBECTHLMOHHA NEHHOCT

INocTernenus 0T npojax6a Ha HMOTH, MAIIMHU 1 060pyaBaHe

Tloxynka Ha “IMOTH, MalIUHU U 000pyIBaHe - -
HeTtHu napudHu NOTOIH (M3MON3BAaHHU B)/OT HHBECTHIHOHHA AeHHOCT - -

IapugHu noToux OT PHHAHCOBA AEHHOCT

Emucus Ha kanmurai

IlocTennenus oT 3aeMu

IInamanus no 3aeMu (2649) (1500)
HeTHu napidHU mOTOIM (M310JI3BaHM BBB)/0T (PHHAHCOBA NEHHOCT (2649) (1500)

HetHo (HamaneHue)/yBeIMUYeHe Ha TApHMYHUTE CPELCTBA ¥ TAPUYHUTE

€KBHBAJIEHTH (515) 30)
[JapuyHHU cpeAcTBa U NApUYHU €KBUBAJICHTH Ha 1 SHyapu 1064 1094
[Mapu4ny cpeacTBa ¥ MapUYHU €KBMBAJICHTH Ha 31 mexeMBpHU 549 1064

Ilers [eTpoea .

Ypasuren

-
Anenua bpanu IOmnus Feopruery \
Ynpasuten CBHCTaBUTEN

DUHAHCOBMAT OTUET € OROOPEH 3a U3NaBaHe OT Y IPaBUTENIHTE
IosicHuTeNnHUTE HENEXKKHU OT CTpaHUIA 7 IO CTpaHULA 24 ca Hepa3fieNHa 4acT OT (PUHAHCOBUA OTHET.

BsipHo ¢ opuruHana
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AHEPI" PEHAP EOOJ
MMOACHUTEJIHU BEJIEXKHA
KemM 31 pexemBpu 2017 1.

1. KopnopatuBua uadpopmanus
®unaHcoBuaT otueT Ha AHEPT PEHAP EOO/ (,,[lpy»ecTBoTOr., € 0100peH 3a n3gaBaHe OT Y NpaBUTENIUTE

AHEPI' PEHAP EOO/l ¢ EnHONMYHO ApYXECTBO C OrPaHM4EHa OTrOBOPHOCT, PETHCTPUPAHO NpH Thproscku
pErucThp KbM ATeHiusATa 1o BnucBaHusATa npe3 2011 roauHa, cbe cenanuiue rp. Codust. PuHaHCOBaTa FOANHA Ha
Hpy»xKecTBOTO NMpUKIOuBa Ha 31 NeKeMBpH.

IIpenmeTsT Ha JelfHocT Ha JpyKecTBOTO € OpraHM3allus, NPOEKTHpaHe, CTPOEXK, YIPABICHHE H €KCIUIoaTalus Ha
CITBHYCBM ENICKTPOLICHTPAIA M NPOEKTH 32 alTepHATHBHA €HEPrus OT BB30OHOBAEMHM EHEPrMHHM HM3TOUHHLH.
JpyxecTBOTO € COOCTBEHMK U onepaTop Ha GOTOBOJITAUYHA eleKTpolieHTpana (conapeH napk) ,,PEHAP”, B 6nuszoct
Jo Cunuctpa. ConapHUAT napk, ¢ MHCTaMpaHa MOLIHOCT 3.4 MW, e usrpazies npe3 2012 1. ¥ MyCcHAT B €KCILIOATaLIUS
Maii 2012 r.

HpyXecTBOTO NpoJaBa €JeKTPHUECTBO, I'EHEPHPAHO € U3MNON3BaHE Ha Bb30OHOBAEMM E€HEPTUMHHM M3TOYHMLHM, Ha
npyxectBo Exepro-TIpo Iponax6u AJl Ha 6a3ata Ha 20-roAuIeH AOTOBOP 3a MOKYIIKA Ha eJIEKTPOEHEPTHA.

Jpy>XecTBOTO ce YIpaBJisiBa U NIpeACTaBNsiBa OT Y npasuTenure AHenus bpamm u llers Ierposa.

Kem 31.12.2015 r. egnonuuer cobcrBennk Ha AHEPIT PEHAP EOOJ e Ec Ep Ilu Conap Bwirapus EOO/, a
¢upMeHoTO HauMeHoBaHKe Ha ApyxecTBoTo € Ec Ep Ilu Conap Penap EOO/.

Ha 17.01.2017 r. B ThproBckusi perUCThp € BIIMCaHA NPOMsiHAa Ha (UPMEHOTO HaWMeHOBaHWe Ha J[pyXeCTBOTO.
CuuTaHo OT Ta3u Jata pupMeHOTO HauMeHoBaHue Ha JlpyxectBoto € ,,AHEPI' PEHAP”.

K®m 31.12.2017 r. ennonuuen cobersennk Ha AHEPT PEHAP EOO/T e Anepr Conap EOO/I.
Kpaitna komnanus-Mmaiika Ha pyxectBoTo kbM 31.12.2017 1. e Arepr AL,

IIpe3 2017 r. 1 2016 r. npyXecTBOTO HAMA HAET IIEPCOHAI IO TPYAOBH AoroBopU. AHepr AceT MeHHKXMBHT EOOJ]
NpeaoCcTaBs Ha APYKECTBOTO yNPABIEHCKH YCIIYTH U YCIYTH, CBBP3aHU C IIEPCOHAIL.

2. OCHOBHH N0JI0OKeHHE 32 (PHHAHCOBUSA O0TYET

2.1 baza 3a u3rorsaue

®unancosuaT otueT Ha AHEPI' PEHAP EOO/] e u3rorseH B CbOTBETCTBHE € BCHUKM MeEXIyHapOIHH CTAHAAPTH 3a
¢unancoBy otieTn (MCDO), KOUTO CE ChCTOST OT: CTAHAAPTH 3a (PMHAHCOBU OTUETH H OT ThJIKyBaHU] Ha KomuTeTa
3a pazscHenns Ha MCPO (KPMC®O), onobpenn ot CrBeta o MexayHapoaHu caetoBoaHu cragaapt (CMCC),
1 MexIyHapoiHHUTe CUETOBOJHU CTaHIApTH M ThIKyBaHHATAa Ha IlocTosHHMA koMuTeT 3a passacHaBaHe (IIKP),
omo6penu ot Komutera mo Mexnyrnaponuu cuetoBofHM ctaHmapTH (KMCC), xouto edexkTHBHO ca B cuna Ha 1
aryapu 2017 r., u kouto ca npueTn oT KoMucusaTa Ha EBponeHcKus ChIO3.

3a TexymaTa pUHaHCOBA FOJMHA JPYXKECTBOTO € MPUEIIO BCUYKY HOBY M/WIH PEBU3HPAHU CTAHAAPTH U ThIKYBaHUS,
u3nazenu ot ChBera o MexxmyHapoaau cuetoBogau ctaupaptd (CMCC) u pecn. ot KomureTta 3a pa3sicHeHHs Ha
MC®O, xouto ca 6HIM YMECTHH 3a HEroBaTa NEHHOCT.

OT BB3NPUEMAHETO Ha TE3H CTAaHIAPTH WK THIKYBaHWSI, B CHJIA 3a TOAUIIHY MEPHUOAHN 3aIOUBAINY Ha 1 sHyapu
2016 r., He ca HacTBIIIM IPOMEHH B CUETOBOAHATA MNOJHMTHKA, PECIl. AKTHBUTE, IACHUBHTE, OIEpalUUTEe U
pe3yNTaTUTEe Ha IPYXKECTBOTO TIOPAIHM TOBA, Y€ TO HE PasNoliara/onepupa ¢ TaKuBa OOEKTH W/IUIM HE pealusupa
NONOOHH CHENKH B TPaH3aKIUK.

K®M natata Ha U3JaBaHe 33 Ha TO3M OTHET ca U3JAJeHH, HO He ca BCE OIIE B CHJIA 33 TOAUIIHY IIepPHOIH, 3aII049Bally
va 1 sHyapu 2017 r., HIKOJKO HOBU CTaHIAPTH M Pa3sACHEeHHS, KAaKTO U MPOMEHEHH CTaHNAPTH U Pa3siCHEHHs, KOUTO
He ca OWITU IPUeTH 3a O-PaHHO NPHIOKEHHE OT ApYyx)ecTBOTO. OT TAX PBKOBOJCTBOTO € NPELEHMIIO, Ye CIISTHUTE
6rxa uMaty noTeHuuateH edekt B Obaelle 3a MPOMEHH B CY€TOBOJHATA NOJNUTHKA, KIacH(PUKALHATa ¥ CTOHHOCTHTE
Ha OTHETHHU 00eKTH BbB (PUHAHCOBUTE OTHETH Ha JPYXKECTBOTO 3a CNEBAIIH IIEPUOAH, 3 UMEHHO!

*  MCO®O 7 (npomenen) ®uHaHCOBH MHCTpYMEHTU: OINOBECTABAHIS - OTHOCHO OOJIEKIEHHETO 32 IPEHU3UMCICHUETO
Ha CPaBHUTEIHU IEpHOJY U CBBP3aHUTE C TAX ONOBECTSBaHMA Npu npuwiaraeto Ha MCPO 9 (B cuna 3a rogui=u
nepuoy ot 01.01.2018 1. - He e npuer ot EK). Tasu npomsHa e CBbp3aHa ¢ BbBEXAAHE Ha 0OJIEKYCHHUE OTHOCHO
HEOOXOAMMOCTTA OT IPEU3YHCIICHUE HA CPaBHUTEIHHUTE (PUHAHCOBY OTYETH W BH3MOXKHOCTTA 3a Npeld@Sasi@ectapnrmHana
MOIUGHIMpPaHH ONOBECTABAHUA NpH NpeMuHaBaneTo oT MCC 39 xeMm MC®PO 9 (xoraTo TOBa ce ciydm)CHope,

—
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JaTaTa Ha npuiaraHe Ha craHaapTa OT JpYy»KEeCTBOTO U AaJIH TO 143614pa onuusATa Aa Npeu3vrucC/Ii NpeEAXOAHN NEPUOIH.

* MC®O 9 duHaHCOBU HHCTPYMEHTH (B cuna 3a ropuuiny nepuoau ot 01.01.2018 r. - e e npuer ot EK). Tosu
CTaHJIapT € HOB CTAHAAPT 3a (hMHAHCOBUTE MHCTPYMEHTH. KpaliHOTO My nipenHa3HaueHue ¢ Ja 3amMecT u3isio MCC
39. IIpoexThT Ha NOAMSAHATA C HOBHA CTaHAAPT € IpeMuHa npe3 TpH bazu. Paza 1 Kinacudukanysa v oleHsBaHe Ha
(hMHAHCOBHMTE aKTHUBU U NACHBH - C NbPBUTE M3AAHUS TOM MOAMeHs Teau vactu Ha MCC 39, KOMTO ce OTHacAT 3a
KknacH(UKalMATa U OLEHKATa Ha (PHHAHCOBUTE MHCTPYMEHTH. TO#l YCTAHOBSABA HOBU NPUHLKUIH, TPABUIA  KDUTEPUH
3a Knacu(ukaluys, OUEHKa U OTIHCBaHe Ha (UHAHCOBHUTE aKTHBHU U NACHBH, BKJI. XHOPHIHUTE TOTOBOPH.

* MC®O 9 pbeekAa M3MCKBaHE KiacH(ukauuaTa Ha (UHAHCOBUTE akTHUBY Jia Gbaa npaseHa Ha Gasa GusHec
MOJIENIa Ha NPEANPHUATHUETO 3a TAXHOTO YNpaBICHNUE M HA XapaKTePUCTHKUTE HA AOTOBOPEHUTE MAPUYMHU HOTOUM Ha
ChOTBETHUTE akTuBH. OIpeness caMO JBE OCHOBHM KaTCTOPHUH OLEHKH - 110 aMOPTH3UPYEMa W 1O CIIpaBejijiyuBa
cToAHOCT. HOBHTE mpaBuia e JA0BEeJaT A0 MPOMEHH OCHOBHO B OTYHTAHETO HA (JHHAHCOBY aKTUBH KATO IBJTOBH
MHCTPYMEHTU U Ha (GHHAHCOBY IJACHBHU IIPUETH 328 OTYUTAHE MO CIPaBETUBA CTOMHOCT Mpe3 TEKYINUTE Tedantu u
3ary6u (3a kpenuTHUs puck). OcobeHoCT npu KIACHDUKANMATA ¥ OUSHbYHUA MOZAEN] 32 GHHAHCOBUTE aKTHBH I10
CTIpageivBa CTORHOCT € A00aBeHaTa KaTeropus - ¢ OLEHKa [0 CIpaBelUIMBa CTOMHOCT Npe3 Apyrus BceoOXBaTeH
noxo[ (32 HAKOM IBJITOBM M KallUTaNoBY HHCTPYMeHTH). Paza 2 CYeTOBOIHO OTUMTAHE HA XEDKMPAHETO - 3a LeJTa
e npuera HoBa rasa kbM MC®O 9, ¢ koTo ce BBbBeX/1a HOB MOJIEN 32 CYSTOBOIHO OTYHTAHE Ha XePKHPAHETO, KOHTO
MO3BOJISBA IIOCIENOBATENHO H LAIOCTHO OTpa3siBaHe HA BCHYKKM (PUHAHCOBU U He(hUHAHCOBU PHCKOBU EKCITO3ULMH,
00exT Ha onepauuy Mo XeJHKMpaHe, U OT Apyra - Mo-Zo0po MpeAcTaBsHe Ha ASWHOCTUTE MO YIIPaBJIeHHE HA PUCKA
BBB (PMHAHCOBHTE OTYETH, OCOOCHO Ha BPH3KaTa MM C XC[DKUPALINTE CHENKH U Ha 06XBaTa ¥ BMOA JOKYMEHTALIU,
KOATO jia ce u3nossa. Pasa 3 Metoonorus Ha onpeeNsHe Ha o0e3leHKaTa - POMSHATA Mpeyiara MpUIoKEHHe Ha
MOJIENA Ha ,,09aKBaHa 3ary0a’”, ChIacHO KOHTO BCHYKM OYAKBAHU 3ary0H ce NPHU3HABAT Npe3 LETHs XKHUBOT Ha eMH
aMOpTU3MPyeM (MHAHCOB HHCTPYMEHT, 8 HE CaMO NPH U3KPUCTATM3UPAHETO Ha ChOUTHE, KAKTO € B CEralIHUI MOJIel
no MCC 39. C nocnennure npomeH Ha MC®O 9 ce onpesens natata My Ha BiusaHe na 6pae 1 anyapu 2018 1.

s MC®O 10 (npomenen) Konconuaupanu ¢unancosu otyetd 1 MCC 28 (npomenen) MHBeCTHLMY B aCOUMUPAHU
U CbBMECTHH IPEANPHUATHS - OTHOCHO NpoJaxx0ba MM BHOCKA HA aKTHBH MEXIy WHBECTHUTOP U HETOBO aCOLMUPAHO
WM CHBMECTHO NPEANPHUATHE (B CIIa 3a roguluHy neproau ot 01.01.2016 r. - oTioxkeHa Iponeaypa o npueMase
ot EK 3a neonpenenen nepron). Tasu npoMsaHa Bb3HUKBA BEB BPb3Ka He TIOCHENOBATEIHOCT MEXKIY U3UCKBAHHATA U
npasunara §Ja MC®O 10 u Ha MCC 28 (pesusupas 2011 r.) B ciyyanTe TpaH3aKIMH OT HHBECTUTOP KbM HETOBO
aCONMHUPAHO UIH CHBMECTHO APYKeCTBO. C Hes OCHOBHO C€ IIOSICHABA, Y€ IPH TPAH3AKIHMTE, KOUTO MO ChABpPKAHUE
ca npojax0a UM BHOCKA Ha CBhBKYITHOCT OT aKTWBH, HO He ca ILUIOCTeH Ou3Hec - mevanbara wim 3arybaTa ce
IpU3HaBa YaCTHYHO CaMo JI0 pa3Mepa Ha Jeja Ha HECBbP3aHHUTE HHBECTUTOPH, a B CIyJYauTe, KOTaTo TPaH3aKIMHUTe
MO CHUIECTBO ¢a NpoAaxOa MIIM BHOCKA Ha aKTHBHM, KOUTO ca OHM3HeC mo cMuchia Ha MC®O 3 - nevanbata miu
3ary6ata ce IIpU3HaBa U3LAJIO.

¢ MCPO 10 (npomenen) Kouconuanpanu ¢punancosu orueti, MCOO 12 (npomenen) OnoBecTsBane Ha y4acTH
B apyru npepupuarai 1 MCC 28 (npomeHeH) VHBeCTHIM B aCOLMMPAHU M CHBMECTHH TIPEANPHATHSA -~ OTHOCHO
M3KJII0YEHY [P KOHCONMIALNI OT HMHBECTHIMOHHH JPYXECTBa (B CHJIa 33 FOAMIUHH NEPHOIH, 3a0UBAIIY Ha WIK
cnen 01.01.2017 r. - He ca mpuern ot EK). Ta3su mpoMmsHa BB3HMKBA BBB BPb3Ka C YTOYHEHHATA OTHOCHO
BB3MOXCHOCTTA 3@ OCBOOOKAaBaHe OT KOHCONUAALMA ~OCHOBHO 3a: 1) Hanu eHO HHBECTHLIMOHHO OPYXXECTBO CleBa
Jla OTYHTA €QHO OBUIEPHO IPYKECTBO IO CIpaBeANMBA CTOHHOCT KOTaTo NBIIEPHOTO APY)KECTBO HPENOCTAaBS
MHBECTULIMOHHM YCITyTH Ha TPETH JIML@; 2) B3aHMOJCHCTBHETO MEXIY NMPOMEHHUTE 32 HHBECTUIIMOHHH OPYKECTBA M
0CcB060X1aBAHETO OT HEOOXOMUMOCTTA 33 H3TOTBsIHE HA KOHCOMMANPAH PUHAHCOB oTYeT cropea MC®O 10; 3) nanu
€/IHO He-HHBECTHLMOHHY JPYKECTBO TpA0Ba 1a pasrphllia OTYUTAHETO IO CIIpaBeLIiBa CTOHHOCT Ha CBOM ChbBMECTHHU
WIH aCOUMUPAHN APY)KECTBA, KOUTO Ca HHBECTUIIMOHHHU JAPYKECTBA.

* MC®O 11 (mpomeneH) CbBMECTHH CIIOPa3yMEHHs - OTHOCHO OTYHMTAHe Ha NPUAOOHBAHE Ha ASIOBE B CbBMECTHH
JeiHocTy (B cuna 3a rogumHy nepuoan ot 01.01.2016 r. - npuer ot EK). ToBa m0IrbIHEHHE OCHOBHO YTOYHABA, Y€
npy npuaoGHBAHETO OT CTpaHA Ha WMHBECTHTOP Ha [ISJIOBS B CHBMECTHA NEHHOCT, KOATO HO ChbAbPXKaHME
npelCTaBNsABa OM3HEC, CIEMBA Jla ce MpUIaraT U3NCKBaHMATa U npasuiata Ha MC®O 3 3a 6usHec KOMOMHALIHM.

* MC®O 15 IIpuxoau no OroBOpH C KIMEHTH (B CiUIa 3a rofuiHy neproau ot 01.01.2018 r. - He e npreT ot EK).
To3u CTaHAApT € U3LAJI0 HOB CTaHAApT. 1ol BeBeXkJa ISIOCTEH KOMILUIEKC OT MPUHIUITK, TPaBUia U MOAXOAU 3a
IPH3HABAHETO, OTYUTAHETO M ONOBECTABAHETO Ha HH(HOPMALHA OTHOCHO BUIA, CyMaTa, IEpUOa ¥ HECUTyPHOCTHTE
BBB Bpb3Ka C NPUXOAKTE K NAPUYHMTE NOTOLH, IPOU3XO0XKIAIIY OT JOTOBOPH C KOHTpareHTH. CTaHAApTHT IHe 3aMEeHU
JeHCTBAINKTE 10 TO3M MOMEHT CTaHAAPTH CBBP3aHU € IPH3HABAHETO Ha npuxoau, ocHoeHo MCC 18 u MCC 11.
Bopemuar npMHOMN Ha HOBMAT CTAHAAPT € B CH3[AaBAaHETO HAa MOJEN OT CTHIKH, Upe3 KOUTO ONpeHeNssHETO Ha
HapaMeTpuUTe M BPEMETO Ha MPUXOAa ¢a ChU3MEPHMH CIPAMO 3aJbJDKEHHETO Ha BCAKA OT CTPaHHUTE IO CHenKaTa
noMexy uM. KimoyoBuTe KOMIIOHEHTH €a: ) A0TOBOPH C KJIMEHTH C THPIOBCKA CHIHOCT ¥ OlICHKa Ha BEPOSTHOCTTA
3a chOupaHe Ha JOTOBOPEHUTE CYMH OT CTpaHa Ha NPEINPUATHETO CHIJIACHO YCIOBHATA Ha JaNeHHA NOrosop; 6)
HACHTUQHULIMpPaHe Ha OTASNTHHUTE 3aIbIDKCHNS 32 H3IBJIHEHHE 110 JOrOBOPA 33 CTOKH HJIM YCIYTH -OTFPAHHIaEMOCT
OT OCTAaHANIUTE MMOETH aHTA)KUMEHTH II0 IOT0BOPa, OT KOMTO KIHEHTBHT O YepITiiI U3rOAH; B) onpeneNIHeBAMHAHBpUrIHara
omepauugTa - CymMara, KOATO NpEeANpPHATHETO O4yakBa, 4e HMMa IIpaBO Oa MHONYy4YH CpelLy HpeXB’prH}e’ﬁ) Ha
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CHOTBETHATA CTOKA WM YCIIyIa KbM KIIMEHTa - 0COGEHO BHUMaHHE CE OTHENS Ha IIPOMEHITHBHS KOMIIOHEHT B LigHATa,
(YHAHCOBMSA KOMIOHEHT, KAKTO W Ha KOMIIOHEHTa, TOJTyYaBaH B HATYpa; I') pasnpeae/ieHie Ha LieHaTa Ha ollepauusra
MEX/y OTHESNHHUTE 3adbJDKEHHS 32 W3MbJHEHHe Mo J0roBopa - obHuaiiHo Ha 6a3za caMocTosTeIHaTa IPOJaXHa HeHa
Ha BCEKH KOMIOHEHT; ¥ )MOMEHTBT WM MEepUodbT Ha NMpH3HaBaHe Ha MPUXO0Ia - NPH YCNEIUHOTO U3ITbIHEHHE Ha
3allbJXKEHHUE TI0 IOTOBOpa Upe3 TpaHChepupaHe Ha KOHTpoJia BbpXy obelllaHaTa CTOKa WM ycyTa, 6110 TO B JafeH
MOMEHT WJIM 3a OTpelieNieH nepHo BbB BpeMeTo. CTaHAapThT AOMYycka KaKTO IBJIHO PETPOCTIEKTHBHO NPHIIOXKEHHE,
Taka ¥ MOAMGUIMPAHO PETPOCTIEKTHBHO NPUIIOKEHME, OT HAayaJoTo Ha TeKYIUHA OTYeTeH HEPUOJ, C ONpeJeneHk
OMOBECTSBAHKSA 32 PEAXOIHUTE NIEPUOAN;

+ MC®O 16 Jluzunru (B cuna 3a roguinay nepuoau ot 01.01.2019 r. - He e npuer ot EK). To3u cranmapr e ¢
M3LANIO TpoMeHeHa KoHuenuus. Toll BpBexIa HOBM NMPHHUMIIM 3a NMpU3HaBaHE, M3MepBaHe M IPEACTaBsIHE Ha
JU3MHIH C 1ieN A2 OCUTYPH N0-J0CTOBEPHO U aleKBAaTHO NMpEeACTaBAHe Ha Te€3U CAEIIKU KaKTO 3a JIM3MHIONOTyYaTens,
Taka W 3a Ju3uHroartens. CTaHIApThT Le 3aMeHU AeHCTBaIMA 10 TO3H MOMEHT CTaHAApT CBbP3aH C JIM3UHIHTE -
MCC 17. Bogemwuar npMHLUMI Ha HOBUS CTAHAAPT € BHBEXK/IAHETO Ha €AHOTUIEH MOJEI Ha CYETOBOJHO TPETUPAHE
Ha JIU3MHTUTE NPY JTU3MHIOIONYYaTeNIUTe -32 BCUUKH JIM3UHIOBH JOTOBOPH C NMPOABIKUTENHOCT OT HoBede oT 12
Mecella Ille ce NpHU3HaBa aKkTUB ,,IpaBO Ha NOJ3BaHe", KOMTO e ce aMOpTU3Hpa 3a IEpHOJa Ha JOrOBOpa, U
PECIICKTHBHO, I CE OTYMTAa 3aIBJDKEHHETO IO TE3M AOroBOopH. ToBa € M ChIECTBEHaTa IPOMsSHA B OTYETHATa
npakTuka. [Ipy nu3uHrogaTenure He 6¥ UMANO ChINECTBEHN MPOMEHH U Te OMXa MPOABIKUIM Ja OTIUTAT JIM3UHTUTE
110 TOOOMETO Ha CTapys CTaHIAPT - KaTo OIEepaTUBHY U HUHAHCOBH. JIOKOJIKOTO HOBUAT CTAaHAAPT JaBa NO-LIAJIOCTHA
KOHLEIIIMA, M0-IIOAPOOEH aHaIN3 Ha YCJIOBMATA Ha AOTOBOPHTE MM Clle/lBa Ja C€ HalpaBW M OT TAXHa CTpaHa U €
BB3MOXKHO U IPH TAX Ja HACTBIIAT OCHOBAaHUA 32 NpeKiacu(pUKanus Ha TM3HHIOBUTE CHCJIKH.

*  MCC 7 (mpomeneH) OTyeT 3a MAPHYHKATE MOTOLM - OTHOCHO MHHLIMATHBA 32 ONOBECTABaHMA (B CUJIA 33 TOJULIHY
nepronu oT 01.01.2017 1. - ge e npuer ot EK). Taszu npoMsaHa e BaXXHO pa3siCHEHHE Ha CaMus CTAHAAPT C HACOKa KbM
uHbOpMaLMITa IIPeJOCTaBgHa Ha NOJI3BATeNIUTe Ha (PUHAHCOBHUTE OTUETH, KOUTO Ja MOTaT Ja NoJo0pAT pa3sOupaHeTo
CH 32 JMKBMOHOCTTA M (MHAHCOBHTE OIepalldd Ha ApYXecTBOTo. IIpoMsAHaTa W3HUCKBA [JOITBIHUTENHU
OMNOBECTSIBAHUA Ja OBJAT HANPaBEHH OTHOCHO NPOMEHUTE B ACUBUTE Ha JPY)XECTBOTO BHB Bpb3Ka c: (1) mpomenu
oT (MHaHCOBa AEHHOCT, (M) MPOMEHH OT IOJY4aBaHETO WM 3arybara Ha KOHTPOJ Hal ABLIEPHH ApYXecTBa, (1)
e(eKkTH OT KypcoBH pa3nukH, (IV) mpoMeHH B cripaBenvBHTe CTOHHOCTH, U (y) Apyrd npoMeHH. M3uckBaHuATA 32
OTIOBECTABAHUATA Ha NPOMEHHWTE B NACHBUTE IPOM3NM3AILM OT (MHAHCOBAa AEHHOCT me ¢ HeoOXoAuMo Ha ce
TIPE/ICTABAT OTHAENHO OT IPOMEHUTE IIPY BCUUKH OCTaHAIW aKTHBH U TTACHBH;

+ MCC 12 (mpomeneH) Janbiu BBpXY Aoxona (B CUjia 3a FOJUIITHY NIEPUOIH, 3a1oyBamiy Ha wim cien 01.01.2017
r. - He npueT or EK) - npusHaBaHeTo Ha OTCPOYEHM NAaHBYHM aKTHBH 32 HepeaJusHpaHM 3aryOu. Tas3n npoMsHa
YTOUHSBA CJIEAHOTO: 1) Hepeanu3upaHuTe 3aryOH Ha IbIrOBY MHCTPYMEHTH OLIEHIBAHU TIO CIIPaBeINBa CTOMHOCT U
3a DaHBYHM LIEJIM - IO LieHAa Ha NpuoOMBaHe, BOMIT NO BB3HMKBAHETO Ha HAMANAEMH BPEMEHHM DaslMKH; 2)
NPEANOIOKEHUsTa 32 ObeNM JaHEYHM Nevan0u He cliefBa 13 BKIYBAT ¢(QeKTH OT HaMaleHMs B pe3ylTaT Ha
HaMaJsieMd BPEMEHHH Pa3ivKy; 3) ako CIOpes JaHBYHOTO 3aKOHOAATEJICTBO MMa OTpaHHYEHMs 3a YCBOSBAHETO Ha
JaHBYHH 3aryOu, Nperiesa v olleHKaTa Ha OTCPOYEHHUTE NaHbYHU aKTHBHU TpAOBa fa 6bIe HarpaBeHa B KOMOMHALMA
C OCTAHAJIUTE OTCPOUCHHU [JAaHBYHU aKTUBH OT CBHILKUS BHJL.

JpyXecTBOTO BOOYM CBOWTE CUCTOBOAHH PErucTpH B OBarapcku jee (BGN), koiiTo mpueMa karo HeroBa OTYETHA
BaJTyTa 3a IpeJcTaBsine. JlaHHUTE B MHAMBHIYIHNS] GHUHAHCOB OTYET U NPWIOKEHUATA KbM HETO Ca IPEICTaBeHH B
XWISAM JIeBa, OCBEH aKo HEellO APYro W3pUYHO He € YKa3aHOo.

IIpencraBsiHeTo Ha (HHAHCOB OTYET ChIJIACHO MeXTyHapOAHHTE CTaHAAPTH 32 (DMHAHCOBM OTYETH H3UCKBA
PBKOBOACTBOTO [d HampaBH Hai-nobpu npuONH3UTETHW OHEHKW, HA4YMCIEeHHs M pasyMHO OOOCHOBaHH
MPEIONOKEHIA, KOUTO 0Ka3BaT eeKT BbPXY OTUETECHHUTE CTOMHOCTH Ha aKTUBUTE W NACHBUTE, HA NMPUXCAUTE U
Pa3XoIUTE, U Ha ONOBECTABAHETO Ha YCJIOBHU B36MaHMA Y 3abJDKEHUS KbM JaTaTa Ha oTdeTa. Te3d Npubau3uTeH
OLIEHKW, HAUYMCIICHHS M TPEIIIOJIONKEHHS ca OCHOBAHM Ha WMH(OpMaluaTa, KOATO € HalMgHa KbM JaTaTa Ha
(pMHAHCOBHA OTYET, NOpasy KoeTo ObJennTe GakTHIeCKH pe3ynTaTi Ouxa MOrH a 6baT pasnM4HHU OT TAX (KaTo
B YCIOBHA Ha (PMHAHCOBA KpH3a HECHTYDHOCTHTE ca I0-3HayuTesnHH). O6eKTHTe, KOUTO IIPEArosaraT Io-BHCOKA
CTeIleH Ha CyOeKTHBHA MIPELICHKA WIM CIIOKHOCT Ha, WM KbAETO NPEINoIoKEHUATa 1 IPUOIU3UTEIHUTE CYETOBOAHH
OLIEHKH c€a ChLIECTBEHHU 3a YUHAHCOBHSA OTUET, Ca ONIOBECTEHH.

DUHAHCOBHUAT OTYET HA APYXECTBOTO € U3rOTBEH Ha 6asa HCTOpHYECKaTa LIeHa, ¢ U3KJIIOUYCHUE Ha AEPUBATUBHUTE
(bPIHaHCOBH HHCTPYMCHTH, KOUTO Ca NIPEACTABCHHU IO CIIpaBEIjINBa CTOHHOCT.

BsipHo ¢ opuruHana
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2.2 CpaBHUTeTHH JAHHH

JpyxecTBOTO NpeAcTaBs cpaBHUTENHa HH(OpMaLuMs B TO3W (GHUHAHCOB OTYET, Ha Ga3aTa Ha nepuona 01.01.2016 -
31.12.2016r.

2.3 KoHcotupapad oryer
Anepr Penap EOOJ] He e 3a1bJDKEHO A2 ChCTaBA KOHCONUIMpaH GMHAHCOB OTYET M HAMA JAJOBE B NbLIEPHH
NpeINpUATHS.

2.4 Uudnanuonna cpena
3a 2017 u 2016 r. He ca U3BBPINBAHK MHOIALKMOHHH NPEU3UMCICHUS HA OTYUTAHUTE NOKAa3aTelIH Ha JPYKECTBOTO,
TBH KaToO JIUNCBA XUNEPUH(IIALMOHHA CTOIIAHCKA Cpea

2.5 OyHKUHMOHAJHA BAJyTa

OUHAHCOBHUAT OTYET € NpeJICTaBeH B OBJIrapcky JieBa, KoATo € GyHKIUMOHAIHATA BalyTa M BalyTaTa Ha [peJCTaBsHe
Ha [IpyxecTBoTO. CAENKHTE B UyKAECTPaHHa BaJlyTa MbPBOHAYAIHO CE OTPa3ABaT BbB (yHKIMOHATHATA BalyTa MO
0OMEHHHA KypC Ha JaTaTa Ha ciejikata. MOHeTapHHTe aKTHBH U TaCUBY, IEHOMUHHUPAHH B YYKIECTPAHHHU BaLyTH ce
NpPEU3YHCIABAT BbB (PYHKUMOHANHATA BalyTa, B Kpas Ha BCEKM Mecell IO 3aKMIOUMTENHHI OOMEHeH Kypc Ha
Brarapcka HapogHa banka 3a mocienHus paGoTeH IEH OT CbOTBETHHA Mecell. BCHUKM KypcOBH pPaslUKH ce
MpU3HaBaT B OTYeTa 3a BceobXBaTHUA JO0X0A. HeMOHeTapHUTE aKTUBH M IIACHBH, KOWUTO CE OLECHSBAT 10 HCTOpHYECKa
LIeHa Ha NpHAOOMBAHE B Uy XAECTPAHHA BaTyTa, CE NPEBPBILAT BbB (DYHKLHOHATHATA BallyTa N0 0OMEHHHA KypC KbM
JaraTa Ha ['bpBOHadaJHaTa cenka (nmpunobusane).

2.6 [MeiicTBamo npeanpusaTHe

@MHAHCOBUAT 0TYET Ha JIpy>KECTBOTO KbM U 3d TOAMHATA, NpUKMoyBala Ha 31 nexkeMBpu2017 1., e M3roTBEH Ha 6a3a
Ha IPUHLMIA-TIPEITION0KeHHE 32 JefCTBAIO IIPEANpHUATHE.

Ipe3 2016 ropuua ApyXecTBOTO Oellle 3aKyIIeHO 3aelHO ¢ TpynaTa ApyxecTsa oT AHepr AJl, kxpaeH COOCTBEHHUK.
HoBure co6CcTBEBMIIM H3LANO Npepas3riekaaT 610/pkeTa, MoANUCAHUTE JOTOBOPH U €a B IIPOLEC HA ONITUMU3MpaHe Ha
Pa3XoIMTe C LeT M0-BHCOKH Medanou.

3. 3HaYHMH CYETOBOJIHU MOJHTHKH

3.1 Ilpu3naBane Ha NPHXOAH

IMpuxonurte ce npuU3HaBaT IO CTENEHTa, B KOATO € BEPOSTHO MKOHOMWYECKM IION3H Ha OBAAT IOIYyueHH OT
HpyxecTBOTO U CyMaTa Ha NpHXOoAa MoXe ha Obie HaJeKIHO OlLEHeHa, HE3aBHCHMO OT TOBAa KOTa € IIOIydYeHO
mamaneTo. [Ipuxoaure ce OLeHsBaT [0 CHPaBeIINBaTa CTOMHOCT Ha NOMYYEHOTO WIM JBJDKUMO Bb3HArPaXKICHHE,
Ha 06a3za Ha JOrOBOPEHHTE YCJIOBHS Ha IUIallaHe, KaTo Ce M3KIDOYaT OTCTBIKY, pabaTd ¥ IPYrH JaHBLU BBPXY
nponaxoute um MuTa. JIpy)RecTBOTO aHaIH3Hpa JOTOBOPEHOCTHTE CH 3a IpOoJaxOH1 criope | CHeH(IIHIE KPUTEPHUH,
3a Jja ONpeaeNny Jaiy JeHcTBa KaTo MPUHUMIAI MIH KaTo areHT. To e JOCTUrHaJIo 0 3aKII0YeHHe, Yye JeHCTBa KaTo
NpHHLKNIAJ BbB BCHUKY TakhBa AoroBopeHocTH. [Ipeau na 6be Npu3HaT NPUXOJ, CIEAHUAT clielbHIeH KpUTepHit
3a MpHU3HaBaHe TPsIOBa CHINO Ja OBIe YIOBIETBOPEH:

[ponax0u Ha eNeKTpHIecKa eHeprus

HpI/D(O,IIHTC oT Hpona>I<6a Ha €JIEKTPUYECTBO C€ MPHU3HAaBAT IIPE3 nmepuoaa, B KOMTO € U3BBpIICHA nponamﬁaTa, Ha
MECeYHa 63.321, CJIEd UBMEPBAHETO HA €JICKTPUYECKATa €HEPTHUA, JOCTABEHA Ha KIIMECHTA.

3.2 Ilpu3naBaHe Ha pa3xoau

Pazxonute B APYKECTBOTO C€ NPU3HABAT B MOMEHTA Ha TAXHOTO BB3HUKBAHE U HA baza NPUHOHWIIATE Ha
Ha4yHCJIIBaHEC U CBHIIOCTABUMOCT.

Pasxonute 3a Oplemm NEPUOIH €€ OTJIaraT 3a NpU3HaBAHC KAaTO TEKYIL pa3xo/l 3a Nepuoaa, rnpes KOUWTO AJOTOBOPHTE
34 KOUTO C€ OTHACAT, C€ U3NTBLJIHABAT.

DHHAHCOBHUTE pa3xony €€ CbCTOAT OT JIMXBECHHU pa3XogH, BKJI. 0aHKOBH TaKCU U JApYyryd NpeKu pasxonu 1Mo KpeauTH,
(I)I/IHaHCOB JIM3UHI H 0aHKOBU rapaHLHA.

3.3 Janbuu BsapHo ¢ opururana

—
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Texywy danvk 8vpxy 0oxooume

Texymure NaHbYHM aKTHBY W MACHBY 32 TEKYLIHUSA U NPEIXOIHHM NEPUOAH CE MPHU3HABAT 10 CyMaTa, KOSITO Ce 04aKBa
Ia Oblle BB3CTAHOBEHA OT WM IUIATeHAa Ha JaHbYHHUTE BAACTH. [Ipy M3UMCIEHNE HA TEKYIIUTE JaHbIM CE NpUaraT
JAHbYHUTE CTABKU U JaHBbYHMTE 3aKOHHU, KOMTO Ca B CUJIa UNU Ca B 3HAUMTENIHA CTETICH MPUETH KbM OTYETHATA JaTa.
PBKOBOACTBOTO aHalNM3upa OTAENHHWTE MO3UUMM B NAaHBYHATA NEKIApauus, 38 KOUTO TNPUIOKUMUTE NaHbYHH
pasmopenbu ca NMpeAMET Ha TbJIKYBaHE W IpU3HABA TPOBH3MHM, KOTaTo TOBa € YMECTHO. TeKyIIWTe AaHbLU ce
NpU3HABAT IMPEKTHO B ApYFrHs BCeoOXBaTeH A0XOA (a He B neuanbara win 3arybara 3a nepuoga), Koraro JaHbKbT ce
OTHacs O CTATHH, KOUTO ca OMIM NPU3HATH U3BBH Ievandarta wiM 3arybata 3a nepuona.

Omcpouern 0anvk 8bpxy 00x00ume
OtcpoueHnTe JaHbLM CE JIPU3HABAT 110 OATaHCOBHS METOA 3a BCHUKH BPEMEHHH Pa3NuKH KbM OTYeTHATA JaTa, KOUTO
BbH3HUKBAT MEXY NaHbUHATA OCHOBA Ha aKTUBHUTE Y ITACUBUTE U TEXHUTE GAIAHCOBH CTOMHOCTH.

OTcpoqex-m JaHBYHU ITaCUBH C€ NPU3HABAT 3@ BCUYKH obnaraemMu BPEMEHHH pa3/IMKU OCBEH OO0 CTCMIEHTa, A0 KOATO
OTCPOYCHHUAT JAHBYCH INIAaCUB Bb3HUKBA OT IMMbPBOHAYAIHO NPU3HABAHE HA AKTHB MJIM NIACUB OT AaJeHa CIAEJIKa, KOATO
He e OM3HeC KOMOUHALMS U HE BIUIE HUTO BBPXY CHETOBOOHATA neqa.n6a, HHUTO BbPXY AaHbUHATa rieyanta uim 3ary6a
KbM MOMEHTa Ha U3BBPUIBAHE Ha COCIKaTa.

AKTHBH IO OTCPOYCHHU NaHBLM C€ NPHU3HaBaT 32 BCHYKH HaMalA€My BPpEMEHHM Da3JIMKH, IPCHECCHH HEU3TON3BaHU
JaHbYHW KPEAWUTH W HEUSNON3BAHU AaHBYHH 3aI‘Y6I/I, HO0 CTCIICHTA, N0 KOATO € BEPOATHO Oa € HaIULE obnaraema
neqan6a, cpelly KOATO Ia ObJlaT M3IOJ3BAHH HaMalIIeMUTE BPEMEHHHU pPasjuMKM, IPEHECCHUTE HEU3IIOJ3BaHU
JaHbYHU KPE€AWUTU W HCHU3IION3BAHHUTEC NaHbYHU 3ary61/1 OCB€H aKO OTCpPOYCHHAT NAaHBYCH AKTHUB BB3HHKBA OT
II'bPBOHAYAJTHO NIPHU3HABAHE Ha aKTUB MJIK NNACHB OT JaJCHa COCJIKA, KOATO HE € 6usHec KOMOMHAIMSA U HE BIIMsE HUTO
BBpPXY CYETOBOOHATA nella.n6a, HUTO BBPXY HaHbYHATa neyanba WM 3ary6a KbM MOMECHTa Ha HM3BBPIIBAHEC Ha
caclKaTa.

JpyXecTBOTO M3BLPIIBA Nperiel Ha 6anaHcoBaTa CTOMHOCT Ha OTCPOUEHHTE JaHBYHM aKTHBH KbM BCAKa OTYETHA
JlaTa ¥ 1 HaMallsiBa [0 CTelIeHTa, 1O KOATO BeUe He € BepPOsITHO a ObJie peau3upata JoCTaThyHa o0naragma reyaiba,
KOSATO [ NO3BOJABA LIeIMs MY 4acT OT OTCPOYeHMs JaHbYeH akTHB Ja 6b1e Bbh3cTanoBeH. HenpusHartute oTcpoueHn
IaHbYHU aKTUBM CE TIPEPasIIIeXkAaT KbM BCAKA OTHYETHA JaTa M Ce MPH3HABAT JO CTENEHTa, O KOSATO € CTAaHANo
BEpOATHO fa ObAe peanusupana Obaela obnaraeMa rneyanba, KOSTo Aa O3BOJIM OTCPOUCHHUS JaHbueH akTHB aa 6bae
BB3CTaHOBEH. OTCPOYCHHUTE JaHBYHU aKTHUBHU U IIACHBY CE OLIEHSABAT 110 JaHBYHHTE CTABKH, KOUTO Ce 0YaKBa na Obaar
B CHJIA 33 IIEPHOJA, B KOWTO aKTHBBT C€ pealu3vpa WU MACHBBT Ce ypedu, Bb3 OCHOBA Ha NaHbYHUTE CTABKH (M
JaHbYHHTE 3aKOHM), AeHCTBAlUM MM BIE3JM B CHUJIA, B 3HaUHTEJIHA CTEHNEH KbM OT4eTHaTa gara. OTCPOYEHHTE
J@HblM, CBBP3aHM CbC CTATHH, NMPU3HATH W3BBH NedanbaTa WM 3arybara, ce NPU3HABAT WM3BBH Hedanbara wWin
3arybara. OTCpo4YeHHTE JaHbLY C€ IPU3HABAT B 3aBHCHMOCT OT CBBP3aHATA C TSX CHEJKA WX B IPYTHs BceoOXBaTEH
JIOXOJI, WK JIUPEKTHO B COOCTBEHUS KAIIUTAIL.

pr)KeCTBOTO KOMIICHCHpa OTCPOYCHU NaHBbYHU aKTUBHU U NACHMBHU CaMO TOraBa, KOraro uMa 3aKOHOBO IIpaBO Aa
npyucnana TeKYIU JaHBYHU aKTUBHU CPCILY TEKYINYA JaHBbYHH NACHBH.

Lanvk evpxy dobasenama cmoinocm ([J]C)
IMpuxoauTe, pa3xoQuTe U aKTUBUTE ce NpU3HaBaT HeTHO oT [IJIC, ¢ M3KMOUEHHE Ha CITy4auTe, KOraro:

e JIIC, Bp3HMKBAIL NIPH NOKYIKa HA aKTUBU WIM YCIYyTH HE € Bb3CTAHOBUM OT JaHbYHHTE BJIACTH, B KOMTO
cmyuait IJIC ce npu3HaBa KaTo YacT OT LeHATa Ha NpunoOMBaHe HA aKTHBA WITH KATO 4acT OT ChOTBETHATA
pasxoJHa MO3MIIHA, KAKTO TOBA € YMECTHO; U

® B3EMaHMATA U 3aJB/DKEHUATA, KOUTO ce oTYuTaT ¢ BKoueH JIJIC.

Hernata cyma Ha JJIC, BB3CTaHOBMMA OT WIH ABJDKMMA Ha JAaHbYHUTE BIACTH, Ce BKIIOYBA B CTOWHOCTTA Ha
B3E€MaHMATA MIIH 3aABJDKEHHATA B OanaHca.

3.4 IMoTH, MAIIMHM M CHOPBKEHUS

HMoTuTE, MallMHUTE U CHOPBKEHUATA CE OTUUTAT II0 IIeHa Ha MpHo6iBate, HAMaICHa ¢ HATPYTAHNTE AMOPTH3ALHH
M HaTpyNaHHTe 3aryou oT obe3leHKa, ako MMa TakuBa. LleHara Ha mpunoOuBaHe BKIIOUBA M Pa3Xoy 3a MOIMIHA Ha
9aCTH OT MANIMHHATE M ChOPBKEHUATA U PA3X0U IO 328MH 110 ABJITOCPOYHH JOTOBOPH 38 CTPOUTENICTRO, IIPH YCIIOBHE,
Y€ OTrOBAPAT Ha KPUTEPUUTE 32 IPH3HABAHE Ha aKTUB. [IpH M3BbpINBaHe Ha PA3X0H 32 OCHOBEH Mperiie]] Ha MalliHa
W/WNM ChOPBXKEHHUE, Te Ce BKIIIOYBAT B OaJIaHCOBATa CTOMHOCT Ha CHOTBETHHS aKTHUB KaTO Pa3sXOAH 33 HOAMAHA, [IPU
YCIOBHE Y€ OTrOBapAT Ha KpUTEpPUMTE 3a IPU3HAaBaHe HA aKTWB. BCHYKH OpYTH pa3XxoOu 3a PEMOHT U MOAPBKKA ce
NpU3HABAT B OTYETA 32 BCEOOXBATHUA NOXOM B NIEPHOJA, B KOMTO ca U3BBPIIECHH,

AMOpTH3aHHHTe ce W3YMCIABaT Ha 0a3a Ha JIMHEHHUA MEeTOJ 3a CpOKa Ha IIOJIC3HMA XHUBOT Ha aKTHEﬁE}iQO%IH (,V«‘!lrMHaﬂa
OIIPE€ACIICHN KAaKTO ClienBa: ; /

—
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Crpanu 25 rogvHu
AKTHBH 34 IIPOU3BOJCTBO Ha €JIEKTPOEHEPT !, BKJI. PE3EPBHHU YacTH 10 - 25 ronunu
MaunH1 ¥ CbOPbXKEHHUS 10 roguxu

HIMOT, MailMHa M CHOPBKEHHE Ce OTIHCBAa NpH NpojaxbaTa My WM KOTATO HE CE OYakBaT HMKAaKBM ObelIN
MKOHOMMYECKM M3rOAM OT HErOBOTO H3MON3BaHE WM NpH ocBOOOkAaBaHe OT Hero. Ilewanburte unM 3arybure,
BB3HMKBAIM NpPH OTIMCBAHETO HA axkTWBa (NPEACTaBNSBALLM pa3iIvkaTa MeEXAY HETHHUTE TOCTBIICHHA OT
nponax0bara, ak0 UMa TakKBa, M OanaHcoBaTa CTOMHOCT Ha akTHBA) ce BKIIOYBAT B Nedandara WK 3arybara 3a
NEpHOJa, KOTaTo akTHBBT ObJie OTIHCAH.

B Kpast Ha BCsKa q)HHaHCOBa TOAWHa C€ M3BBpIUBA IIpEerjiel Ha OCTATBUYHUTE CTOFIHOCTH, TIOJIC3HUA XHUBOT H
NpUlaraHuTe METOAM Ha aMOpTU3aHWsa Ha aKTUBUTE M ako OYaKBaHHATA Ce€ pasjiudaBaT OT IPEAXOJHUTE
l'IpI/I6J'lI/I3I/ITeJ'IHH OLICHKY, NNOCJICAHUTE CE NPOMCHAT B OpIeuu nepuoau.

Pasxoau no 3aem

Pasxonu mo 3aemuy, NpsIKO CBBpP3aHUu C HpI/IZl06I/IBaHeT0, M3IrpaXxJaaHeTO WK NPOU3BOACTBOTO HA AKTHUB, KOUTO IO
HEeOOXOIUMOCT OTHEMAa 3HAYMTEJIEH nepuoa OT BpEME, 3a Ha C€ MOArOTBU 3a NPEAHA3HAYCHUETO CH WM 3a
npouaxcGaTa CY, C€ KanuTaJIu3upaT KaTo 4acT OT HETrOBaTa LICHa Ha l'IpH)lO6HBaH€. Beuuku APYTH pa3xou 110 3a€MHU
C€ OTHHMTAT KaTO pasxon B nNepuoaa, B KOWTO BB3HUKBAT. Pa3Xx0UTE 110 3a6MH BKJIFOYBAT JIUXBUTE U ApYry pa3xoiu,
KOHUTO pr)KCCTBOTO W3BBPHIBA BB BPB3Ka C NMOJIYIaBAHETO HA NIPUBJIEYEHU CPEACTBA.

3.5 HemarepuaaHu aKTHBH

HemarepuanHuTe akTHBH, TPUROOMTH OTHENHO, C& OUEHABAT IIBPBOHAYANHO IO LeHa Ha npumobuBane. Cien
NbPBOHAYANHOTO IIPH3HABAaHE HEMAaTepHalHUTE aKTHBH C€ OTYMTAT 10 LieHAa Ha NpuaobuBaHe, HaMaleHa ¢
HaTpyNaHUTe aMOPTHU3ALUK U HATpyNaHuTe 3arydu ot obe3LeHKa.

Ilone3uuAaT XUBOT Ha HEMATCPpHUATTHUTE aKTUBU € ONPCACIICH KaTO OrpaHUYCH, KaKTO CJIEIBa:

Kanuranusupadu NpoeKTaHTCKH YCIIyTH, pa3peLlUTeNHU 1 [IpaBa 3a CTPOexK 35 roguHU
Takca 32 MpHCheNMHABaHE KbM EJIeKTPONPEHOCHaTa Mpexa 20 roguHy

HCMaTepI/Ia.HHPITe aKTHBU C OI'paHHYECH IIOJIE3€H JKHBOT C€ aMOPTHU3HPAT 3a CPOKa Ha IIOJIE3HHUA UM JXXHUBOT M C€
Tpernexnar 3a o6e3uem<a, KOoraro CblIE€CTBYBAT UHAUKALMH, Y€ CTOHHOCTTA UM e 00e3leHeHa. AMOpTI’I3aLlI/IOHHI/I}IT
IICpUOA U METOABT 3a aMOPTHU3aNWA Ha HEMATCPHUAJTHUTE daKTUBH C OTPaHHU4YCH IMOJIE3CH XUBOT C€ NPECTISKaaT Haii-
MAaJIKO B Kpas Ha BCAKa (bI/IHaHCOBa roauHa. HpOMeHI/ITe B OYaKBaHHUA IOJIC3EH >XUBOT WM MOJCH HAa KOHCYMHpaHE
Ha ObJemuTe UKOHOMMYECKH H3TOIH OT HEMAaTCpHAJIHUA aKTHB C€ OTUUTAT YPE3 IMPOMAHA Ha aMOPTU3AMOHHUA CPOK
WIK METOX U C€ TPETUPAT KaTo IPpOMAHA B HpPI6IIH3HTCJ'IHPITC CUETOBOIHH OLICHKH.

Tleyanbure mwin 3ary6m‘e, BB3HHUKBAIIU IPW OTIIHCBAHETO HAa HEMATCPHAJICH AKTHB, IPCACTaBJIABAIA pa3jiuKaTa
MEXAY HETHUTC IOCTBIUICHU OT npo;[axc6aTa u OanaHCOBaTa CTOMHOCT Ha aKTHUBa, €€ BKIIIOYBAT B nevanbarta HIH
3ary6a'ra 3a N€Epuoaa, Korato aKkTUBbT Obe oTIHCaH.

3.6 PuHAHCOBY AKTHBH

ITbpBOHAYaNHO NPU3HABAHE

®uHaHCcOBUTE akTHBHU B 00xBaTa Ha MCC 39 Qunarcosu uncmpymenmu: npusHagane u oyerssane ce Kiacuuuupar
KaTo (PMHAHCOBH aKTHBH, OTUMTAHU IO CIPABEUINBA CTOMHOCT B nevanbaTa MM 3arybaTa, WIM KaTo 3a€MHU H
B3€MaHUs, WM KaTO MHBECTULIMHU JbPXKaHHU [0 NaJex WIH XaTo (UHAHCOBM AaKTUBM Ha Pa3IOJIOKEHHE 3a IpoaxoOa,
WIY KaTo AepUBATUBH, ONPEJENICHU KaTo XeKHpalld HHCTPYMEHTH IpH e(eKTUBHO XeIKUpaHe, KAKTO TOBA € IIOo-
yMmecTHO. JIpyxecTBOTO ompenens kilacupukanusTa Ha CBOMTE (MHAHCOBH aKTHBM IIpU IBPBOHAYAIHOTO HM
[IpH3HaBaHe.

@OUHAHCOBHUTE aKTHBY C€ IPU3HABAT IIHPBOHAYAIHO 10 CIIPABEUIUBATA UM CTOHHOCT, ILUTIOC, B ClIyYaii Ha MHBECTULIMH,
KOMTO HE C€ OTUMTAT [0 CIIPABEIMBA CTOHHOCT B evyanbara Uiy 3arybara, pasxo[uTe N0 CAEIKaTa, KOUTO CE OTHACHT
IpsIKO KbM IIpUNoOUBaHeTO Ha (PUHAHCOBUA AKTHB.

TlokynkuTe win npoaax6u Ha PUHAHCOBY aKTHUBH, YHHUTO YCIIOBUS H3UCKBAT MPEXBBPIITHETO HA AKTHUBA TIPE3 IEPUO.T
OT BpeMe, YCTAHOBEH OOMKHOBEHO ¢ HOPMATHMBHA pasmopenda WiIM AeliCTBama MpaKTHKa Ha CbOTBETHHA Iazap

(penoBHH NMOKYIIKH), Ce IPU3HABAT Ha JaTaTa Ha ThpryBaHe (CHenKaTa), T.e. Ha JaTaTa Ha KOsITO prmeg@&gm@(‘@ SpuruHana
aHraXXupajo a Kyny WK Npoaane akTHBA.
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®OHHAHCOBUTE aKTHBU Ha I[p)I)KCCTBOTO BKJTIOYBAT NMapU4HU CPEACTBA U TBPTOBCKU U JIPYTU B3EMAHUSA.

IMapuunnTe cpencTBa U KPaTKOCPOYHUTE AEMO3UTH B GanaHca BKIIOYBAT NMAPHYHHM CPeicTBa IO GAHKOBU CMETKH, B
Opoii M KPaTKOCPOUHH AEMO3UTH C MbPBOHAYANICH NAJEXK OT TPH WIH [I0-MAJIKO MECella.

3a uenurte Ha OTYETA 32 Napu4HUTE NOTOLH, NAPUYHUTE CPEACTBA U NAPUYHHUTE CKBUBAJICHTH BKIIIOYBAT NAPUYHUTE
CpEOCTBAa U MApU4YHN €KBHUBAJICHTH, KaKTO T€ Ca ne(bmmpa}m II0-rop€, HaMaJIeHU C 6nompaﬂme TIApUYHHU CPENCTBA
3a NIEpUOA mo-rojsgM OT TPU Meceua.

IMocneaBamo oneHsiBaHe
TlocnenBaimoTo oleHABaHE Ha (bHHaHCOBI/ITe aKTHBH 3aBHUCU OT TAXHATA ](J'IaCI/I(IbI/IKaI.II/I}I, KakKTo cjienBa:

3aemu u e3emanus

3aeMHTe U B3EMaHMATA Cca HeJepUBAaTHBHY (PMHAHCOBY aKTHRU C (DUKCUPAHU WM OTIPEAENAeMH MIAIHAHUS, KOUTO HE
ce KOTHpAaT Ha akTWBEH naszap. Ciel NbpBOHAYAIHOTO MM IPU3HABAHE, 3aMWTE W B3EMAHHUSATA C€ OLEHABAT IO
aMOpTU3MpaHa CTOMHOCT, ¢ M3MON3BAHETO Ha Meroja Ha edektuBHMS suxeeH npouent (EJIIT), namanena cbc
3aryoute oT 06e3leHKa. AMOPTU3UPAHATA CTOMHOCT CE W3YMCIIsABA KAaTO CE B3eMaT 10/l BHUMaHUe BCAKAKBY AUCKOHTH
WY IIPEMMHU NIPY NPuAOOHBAHETO U TAKCH, WM pasXolu, KOUTO ca HepasgjenHa yacT oT EJIII. AMopTH3aLusiTa 1o
EJII ce Bkmo4Ba BbB (MHAHCOBUTE IIPUXOAM B OTYETa 3a BCeOOXBATHHA HOXOM. 3arybuTe, BB3HWKBALIM OT
obesleHKa, ce IIPU3HABaT B OTYETA 32 BCEOOXBATHHA NOXOJ KATO APYTH PA3XOIH.

OTnuceane
(DHHAHCOB aKTUB (MJIH, KOTaTo € MPIIOKUMO, YacT OT (HHAHCOB aKTHUB WJIM YACT OT TPYMa OT CXOAHH (PUHAHCOBM
aKTHBH) C€ OTIIHCBA, KOraTo:
¢ JIOrOBOPHHTE NIpaBa BbpXY NapUYHUTE MOTOLM OT GUHAHCOBHS aKTHUB Ca U3TEKIIN;
® JIOTOBODHUTE IIpaBa 34 II0JydYaBaHE Ha MNapWYHU NOTOUM OT (PMHAHCOBUS aKTHB ca INPEXBBPICHH WU
Jpy»€ecTBOTO € MpHeno 3aib/DKEHUETO 1a IUIATH HAIBJIHO MOJMYyYeHHTE NapUYHU MOTOLH 6e3 ChUIeCTBEHa
3abaBa KbM TpeTa CTpaHa 4pe3 CIopa3yMeHHe 3a IPeXBbpIsHe; Ipu koeTo (2) JIpy»ecTBOTO € MPEeXBHPIINIO
B 3HAYMTENIHA CTENEH BCHYKM PHCKOBE M MON3M OT COOCTBEHOCTTAa BHPXY (UHAHCOBUS akTuB; win (0)
JpyKeCTBOTO HHUTO € NPEXBbPIWIO, HUTO € 3ala3wio B 3HAYWTENHA CTeNeH BCUYKU PUCKOBE U MOJI3H OT
COOCTBEHOCTTa BbPXY (PUHAHCOBYA aKTHUB, HO HE € 3aMa3UI0 KOHTPO/A BbPXY HETO.

Koraro JIpy»ecTBOTO € NpeXBbpIWIO JOTOBOPHUTE CH IPaBa 3a MOJy4aBaHe Ha NapHYHH DOTOLM OT (PUHAHCOBHA
aKTWB HIH € BCTBIIWIO B CIOpasyMEHHE 3a IPEXBBPJIIHE U HUTO € NMPEXBBPIIII0, HUTO € 3aMa3uiio B 3HAYHUTEIIHA
CTelleH BCHYKH PHCKOBE U MONI3H OT COOCTBEHOCTTA BhPXY (PMHAHCOBHS aKTUB, HO € 3aI1a3MI0 KOHTPOJIa BBPXY HETO,
TO MPOJLIDKABA JIa TPU3HABA [IPEXBBPJICHI (PUHAHCOB aKTHB JIO CTEIICHTa Ha NPOJBJIKABAIIOTO CH YYacTHE B HETO.
B Tosu cnmyuait [IpyxecTBOTO NpPH3HABA U CBBP3AHOTO 3afb/DKEHUE. [IpexBLPIACHMAT aKkTHB M CBBP3AHOTO
3a]bIKEHUE Ce OLIEHABAT Ha 0a3a, KOsTO OTpa3sABa JIpaBara U 3allb/DKEHHUITA, KOUTO JIpy»KECTBOTO € 3aIa3mio,

CreneHra Ha POABIDKABAIOTO YYaCTHE, KOETO € IoJ (bopMaTa Ha rapaHlya 3a MIPEXBHPICHUA aKTUB, CE OLEHABA 11O
TI0-HHACKaTa OT MbpBOHAYaJIHaTa 0anaHcoBa CTOMHOCT Ha aKTHBa U MaKCHMaJlHaTa CTOMHOCT Ha Bb3HAIPa>X ACHUETO,
KOETO MOJXKE Jia ce HaJlOXKH Aa ObJe Bb3CTAHOBEHO OT pr)KCCTBOTO.

OGe3ueHka Ha GUHAHCOBH aKTHBH
KoM Beska oTdeTHA jarta [lpy)kecTBOTO IpaBU NpeElEHKa NalnH ChINEeCTBYBAaT OOGEKTUBHY J0OKA3aTENCTBa, Ye AaueH
(¢MHaHCOB aKTHMB WIH IpyNa OoT QHHAHCOBH aKTUBH MOXe Ja € obe3leHeHa. PHHAHCOBUAT aKTUB WK Ipyrara oT
(UHAHCOBM aAKTHBHU CE& CUHTA 3a O0E3IEHEHa, KOraTo ChIUECTBYBAT OOEKTHBHH JOKA3aTeNcTBa 3a 00e3LEHKa B
pe3yaTaT Ha eIHO WIM NOBEYe CHOWTHA, KOUTO Ca BB3HHKHAIM Clel ITbPBOHAYANHOTO NMPU3HABAHE HAa aKTHUBA
("cnbutHe 3a moHeceHa 3ary6a") U ToBa CHOMTHE 32 IOHeCeHa 3aryfa OKas3Ba BIUSHUE BbPXY OYaKBaHUTE ObIeIy
Napu4HM IOTOLM OT (MHAHCOBHMA akTHUB WIHM IPynata OT (PUHAHCOBHM aKTHBH, KOUTO MOTaT na ObAAT HAHEXIHO
ouneHenu. JloxaszarescTsaTa 3a 00e3lE€HKa MOraT [a BKIIOYBAT HMHIUKALUH, Y€ MTHKHULM WIIH IPyna OT AMBXKHHUIH
M3IIUTBAT CEPMO3HH (DMHAHCOBH 3aTPyIHEHUS WY Ca B HEHM3IBIHCHUE WM POCPOUME IPH H3IUIAIAHeTO Ha JTNXBH
WM TTIABHUIM, WX MMa BEPOATHOCT [a OOSIBAT HEIUIATEXOCIOCOOHOCT/CBRPX3aTEXKHANOCT WIH Aa NpedrnpueMaT
¢uHaHCOBa peopraHM3allysd, WIH KOraTo HaOMIOAaBaHM NaHHH WHIUKHPAT U3MEPHMO HaMaleHWe B OYAKBAHUTE
ObelIM NapUYHK NOTOLH, KaT0 HAIPUMEp IPOMEHH B ITPOCPOUMATA WIH HKOHOMIYECKH YCIIOBUS, KOMTO Ca CBBP3aHu
C HEM3IBJIHEHHA OT CTPaHa Ha JUIBKHULUTE.
BsipHO ¢ opuruHana
3.7 ®uHaHCOBH NACUBH

—

Ans. bopumup ToHues
13

H’prOHa‘{aHHO npu3”HaBaHe H OlNEeHABaHE



AHEPI" PEHAP EOOJ]
NNOsAACHUTEJIHU BEJEXKH
KoM 31 pexemepu 2017 1.

®uHaHcoBUTE NacuBY, B 06xBara Ha MCC 39, ce knacupuuupaT kaTo GHHAHCOBH TACUBY, OTYUTAHH T10 CIIpaBeiIuBa
cToiiHOCT B nevan6ara wiu 3arybara, WIH KaTo 3a€MH M NPHUBJIEYEHH CPENCTBA, WIIM KaTO NCPUBATHUBH, KOMTO €a
eeKTUBHM XeIPKMPAIIK WHCTPYMEHTH, KAKTO TOBa € II0-yMECTHO. Hpy»KecTBOTO ompeens Knacupukauusra Ha
cBouTe GUHAHCOBH NACHBH NMPU MEPBOHAYATIHOTO UM NPU3HABAHE.

DHHAHCOBUTE NACUBU ce NpU3HaBaT IMbPBOHAYAJTHO MO CIipaBeaIMBaTa UM CTOMHOCT, IIIIOC, B cnyqaii Ha 3a€MH H
NPUBJICYCHU CPENCTBA, PA3XOAMTE I10 CACJIKAaTa, KOUTO C€ OTHACAT MIPAKO KbM l'IpI/IIl06HBaHeTO Ha q)I/IHaHCOBPIﬂ NacuB.

®DuHaHCOBUTE NMacHBU Ha Hp}')l(eCTBOTO BKJIFOYBAT TBPIOBCKU U APYTH 3aABLJDKCHUA, 3a0bJDKEHUS T10 3a€MHU OT
CBDBP3aHHM JTMLd, 3aXbJDKEHUS 110 6aHKOBHU 3a€MH U ACPUBATHBHU (bl/lHaHCOBH HHCTPYMCHTH.

ITocnepBainio oleHsiBaHe
ITocnenpamoTo oleHsBaHe Ha GUHAHCOBUTE TIACHMBH 3aBHCH OT TAXHATA KIacu(UKaLys, KaKTo CIeaBa:

Iacusu no amopmusupana cmoiHocm

Cren NepBOHAYa HOTO WM IPH3HABAHE, 3a6MUTE U MPUBJICYEHUTE CPEJCTBA CE OLEHSBAT 10 AaMOPTH3UPaHa CTOHHOCT
npy u3non3pane Ha mMerona Ha EJIIN. Ilewanbute M 3aryOuTe OT 3a€MH W NPHUBJICHEHM CPEICTBA C€ MPU3HABAT B
nevanbaTa Wiy 3arydara, KoraTo IIaCHBBT CE OTITMCBA, KAaKTO M Ype3 Mpolleca Ha aMOPTH3aLA.

AmMopTu3upaHaTa CTOMHOCT ce M3YHCIABa KaToO CE& B3EMAT MO BHMMAHHE BCAKAKBH JUCKOHTHM HIIM NPEMHM IIpU
NpUAOOHBAHETO M TAKCH, WM Pa3Xoau, KOMTO ca HepasaenHa yacT ot EJIII. AmopTusauuara no EJIIT ce Bximousa
BBB (PMHAHCOBUTE Pa3XOJH B OTUETA 32 BCEOOXBATHUA JOXOZ.

Ornuceane
®HHAHCOB ITaCHB CE OTNHCBA, KOTaTO TOH € OraceH, T.€. KOTaTo 3aAb/DKEHHUETO ONPEIEIEHO B IOTOBOPA € OTNAaAHANO

WIA € aHyNHpPaHo WK CPOKBT MY € U3TCKBII.

Koraro ceinecTByBail ¢UHAHCOE MacuB OBJE 3aMEHEH ¢ IpYr OT CBLIUA KpEAUTOp NpH 3HAUUTEIHO Pa3sNHYHH
VCIIOBHA WNH YCIOBHATA HA CHIIECTBYBALlMsA NAacHB OBJAT ChILECTBEHO MONUQUIMPAHH, Ta3H 3aMAHA HIIH
MoJu(bHKalMs ce TpeTHPa KaTo OTIHCBaHe Ha TbPBOHAYAJHUA [TAaCHB M NpH3HABAaHE Ha HOB IAcHB, a pasiMKara B
CHOTBETHHTE 6aTaHCOBHM CTOMHOCTH Ce IPH3HAaBA B Nevanbara wiy 3arydata.

3.8 /lepuBaTuBu

HLpBOHa‘{aJ’IHO NpH3HaBaHe U MOCJIeABall0 OUeHsABaHe

HPY)KCCTBOTO HK3110J13Ba OC€PpHUBATUBHU (I)I/IHaHCOBPI HHCTPYMEHTH KATO JINXBEHHU CyallOBE U KallOBE 34 XC/UKHUPAHE Ha
PHUCKOBETE, CBBP3aHU C NPOMEHUTE B JIMXBCHUTE IPOLEHTH. TakuBa JACPUBATUBHHU (pHHaHCOBI/I HWHCTPYMEHTH C€
NPpU3HaBAT MbPBOHAYAIHO IO CIIpaBeJINBa CTOMHOCT Ha JaTata, Ha KOATO € CKIIIOYEH JOEPUBAaTHBHHA AOTOBOP. Crnen
ITbPBOHAYAJTHOTO MM TPH3HABAaHE, ACPHUBATHBUTE CE€ OLICHABAT 10 CIIpaBEAJIMBA croitnoct. Te ce oT4MUTAT KATO
(I)I/IHaHCOBI/I AKTHBH, KOI'aTO CIIpaBEajiBaTa CTOMHOCT € TMONOXUTENHA, U KaTo (bHHaHCOBPI nmacCuBH, KOraTo
CripaBenIuBaTa CTOMHOCT € OTpHLATECITHA.

IMevanbure win 3arybuTe, BH3HUKBAIIHM OT TPOMEHH B CIIPaBeIJiMBAaTa CTOHHOCT Ha JNEpUBAaTHBHUTE, KOHUTO HE
OTTOBapAT Ha YCJIOBHATA 33 CYETOBOIHO OTUMTAHE Ha Xe[DKUPaHe, Ce NPH3HABAT IUPEKTHO B OTYETA 38 BCEOOXBATHUS
IOXO..

CnpaBemmBaTa CTOMHOCT Ha OOTOBOPHUTE 3a Cyan W Kall Ha JIMXBECH HNPONEHT CE ONpEneis Ha 6aza a3apHUATe
CTOMHOCTH Ha MOJ00HHU HHCTPYMEHTH. Axo HaMa nasapHu CTOMHOCTH, OOrOBOPHUTE 3a Cyall Ha JIMXBEH IIPOLIEHT CE
OLIEHsBAT YPE€3 OUCHUTCIICKH METOOH.

3a uenuTe Ha CYETOBOAHOTO OTYUTAHE HA XCDKUPAHETO, XCIKUPAIMTE B3AUMOOTHOIIIEHNA CE KJIaCH(bHHI/IpaT KaTo
XeIKMpaHe Ha ITapu4eH NOTOK, KOraTo €€ XeHKUpa €KCIO3UIMA KbM IIPOMEHIMBOCTTA Ha MMAPUIHUTE IIOTOLH, KOATO
C€ IBJIXKU Ha KOHKPETCH PUCK, CBBP3aH ¢ NPHU3HAT aKTHUB WIH NaCHUB, WK Ha MHOI'O BE€POATHA IIPOTHO3HA CACJIKA, WIH
Ha BaJTyTEH PUCK, CBbP3aH C HENMPU3HAT HEOTMEHUM aHTaXXUMEHT.

Ilpu 3amouBaHe Ha XemkupaHeTo JIpyXecTBOTO ompelens OQUIHATHO ¥ HOKYMEHTHpa XeIKUpaloTo
B3aMMOOTHOLICHHE, II0 OTHOLIEHMEe Ha KkoeTo J[IpyXeCTBOTO HMCKa Ja TPWIOKH CUYETOBOJHO OTYUTaHE Ha
Xe/DKHUPAHETO, KaKTO M Ha LIENTa ¥ CTpaTerusaTa 3a ynpaBleHHEeTO Ha PUCKa, 3a Ja ce pelnpueMe xelkupaHe. Tazu
JOKyMEHTaIl|s BKJTIOYBA OTIpefieNiaHe Ha XeKUAPAIs HHCTPYMEHT, XeDKUpaHaTa O3HLIKs MIIH CAEJIKA, ChIIHOCTTA
Ha XeDKUPaHI PUCK W HAYWHUTE, KOUTO HPEINPHITHETO LIIe H3TI0/I3BA 32 OLIeHKA Ha 6(heKTHBHOCTTA HA XeKUPaLI1s
HWHCTPYMEHT NPH KOMIICHCHpaHEe Ha EKCIIO3MIMATA KbM NMPOMEHH B CIIpaBelUIMBaTa CTOHHOCT HAa XeMXKHpaHaTa
TIO3WLMA I MAPUYHH IOTOIM, KOHTO CE€ IBJDKAT Ha XeIXKHpaHus pHUCK. XeIKUPAHETO ce OHAREI AR é’ﬁ‘ﬁmrmaﬂa
BHCOKOE(EKTHBHO MpPH NOCTUraHe Ha KOMIEHCUpAUIW ce NPOMEHH B CIIpaBeUIMBAaTa CTOHHOCT MM II HUTE
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NOTOLH, KOUTO CC€ OBbJDKAT Ha XC€IKUpPAHUA PUCK, U CE€ OLEHABA NOCTOAHHO, MU Cl)aKTI/I‘leCKI/I Ce onpenens Karo
BI/ICOKOC(bCKTI/IBHO B PAMKUTE Ha OTYETHHUTE NEPUOIU, 32 KOUTO € OTIPENLCIICHO XEMKUPAHETO.

Xemmpamme B3aWMOOTHOIIICHNA, KOWTO OTIrOBapAT Ha CTPUKTHHUTE YCJNOBHA 3a CYETOBOJHO OTYHMTAaHE Ha
XEIKUPAHETO, C€ OTUUTAT KAaKTO ClieaBa:

Jpy>XecTBOTO MMa JIMXBEHU CYaTlOBE | KAIl0BE, KOMTO C€ H3IOJ3BAT 3@ X€IXKUPAHETO Ha EKCIIO3UIMATA KbM IDOMEHH
B CTpaBe/iMBaTa CTOMHOCT Ha 3aeMute. JJonbiHUTENHa HHpOpMaLUs e fageHa B Benexxka 16.

XemkupaHe Ha IApHYCEH NTOTOK

YacTra oT neyanbarta HiaM 3arybaTa OT XeKUpalius UHCTPYMEHT, KOSATO Ce ONpees Kato e(p)eKTHBHO XeIKHUpaHe,
ce TpH3HaBa JAUPEKTHO B cobcrtBeHMs kamuran. HeedekTuBHaTa HacT ce Npu3HaBa He3abaBHO B OTYeTa 3a
BCeOOXBaTHUA JOXON.

CyMHTC, KOHTO ca Ouinu TIpPU3HATH JUPEKTHO B CcOOCTBEHMA Karyrali, C€ IIpu3HaBaT B OTUETA 34 BCeOOXBAaTHHA J0XO0M,
KOraTo X€MXKXHpaHaTa CAeNKa OKa3Ba BIIUAHUE BBPXY neyanbaTta Uiau 3ary6aTa, KaTo HanpuMeEp KOTraTo XCIHKXKUPAHUAT
(I)I/IHaHCOB IpUXonx Wir (I)I/IHaHCOB pasxon obae TPHU3HAT, WIK KOTaTo C€ OCBHIIECTBU IIPOTHO3HA npoz(a>x<6a.

AKO NpOrHO3HaTa CHeJka WIH HEOTMEHUMIAT aHIa)KMMEHT He Ce OYaKBa IIOBede Ja Bb3HMKHAT, CyMUTE, KOUTO €a
OUIIY OTYETEHHU TIPEIH TOBa B COOCTBEHUS KAIIUTall, Ce IPEXBBPJIAT B OTYETA 32 BCEOOXBAaTHUA 0X0J. AKO CPOKBT Ha
XeKUpalys HHCTPYMEHT U3Teue MK ToH 6b e NpoaajeH, IPEKpaTeH WK YIpaXHeH 6e3 3aMsHa WIH IPEXBBPIISHE,
WI¥ 8KO HEFOBOTO OMpelesIsHe KaTo MHCTPYMEHT 33 XemKHUpaHe Oble OTMEHEHO, CyMHTe, KOUTO ca OMNH NPU3HATH
npejy ToBa B COOCTBEHHS KalluTall, 0CTaBaT B COGCTBEHMS KAalUTal 10 MOMEHTa, B KOMTO NPOrHO3HAaTa CHENKA WU
HEOTMEHHUMHUAT aHTXKHMEHT C€ OCBILIECTBAT.

Knacupurkauus KaTo TeKyUH cNpsAMO KAacHPHKalUA KaTO HETEKYILH

JlepHBaTUBHY MHCTPYMEHTH, KOUTO HE Ca ONpEAeNeHH KaTO TakuBa, M e(EeKTHBHHM XeIDKApally MHCTPYMEHTH Ce
KWIaCHUUMPAT KATO TEKYIUW M HETEKYLH, WM Ce PasfeliiT Ha TEeKylla M HEeTeKylla 4acT, Ha 06a3a OLEHKa Ha
¢axTuTe N 06CTOATENCTBATA (T.€. 3AI0XKEHUTE B TSIX JOMOBOPHU IIAPHYHHU JIOTOLH).

Koraro pr)KCCTBOTO CMsITa Jd AbPXKH A€PUBATABA KATO HKOHOMHWYECKHA HHCTPYMEHT 34 XEIDKHUPAHE (I/I HE IpuJiara
CYETOBOAHO OTYUTAHE HA xemxnpane), 3a nepuoa, HaaABUIIaBalll 12 Mecena cnen narata Ha 6aJ1cha, JACPUBATUBEBT CE
Knacmpnunpa KaTO HETEKYII{ (I/I.]'II/I C€ pa3feiig Ha TEKYyIla U HETEKYIlla lIa(}T) HOCJICAOBATEIIHO C Knacn(bnxaunma Ha
OCHOBHAaTa IMO3HIHA.

BHGIIpeHH OEPUBATUBH, KOUTO HE Ca TACHO CBBP3aHU C OCHOBHWS JOT'OBOD, C€ KnacucbnunpaT TIOCHENOBATCIIHO C
TIAPUIHHUTE NOTOLX OT OCHOBHUA ZOTOBOD.

JlepuBaTHBHY MHCTPYMEHTH, KOUTO ca ONMPENENEeHH KaTo TaKUBAa M KOMTO NPEACTAaBIABAT €PEKTUBHU XeKUPAIH
HHCTPYMEHTH, ce KiacupULUpaT oCNeIoBaTeIHO ¢ kIacH(UKaluaTa Ha 3ajierHajata B TAX X€KUpaHa JIO3HLIMA.
JlepMBaTUBHUAT MHCTPYMEHT Ce pa3fielid Ha TeKyllla M HeTeKyIua 4acT, eMHCTBEHO aKo MOXXE Jia CE HallpaBH
HaJIeX JHO paslpesieNieHue.

KomneHcupane Ha GUHAHCOBH HHCTPYMEHTHU

DUHAHCOBUTE aKTUBH U (IJI/IHaHCOBI/ITC TIaCHBHU C€ KOMIICHCHPAT U HETHATa CyMa C€ NPEACTaBA B 6a.ncha, KOraTo Hu
CaMO KOrato, € HaJlule IPUIUYICCKU YIIPaXHAEMO IPaBO 3a KOMIICHCHPAHE Ha IPU3HATUTE CYMHU H I[py)KeCTBOTO
HMa HaMEpeHHE 3a YpeXXJaHE Ha HETHa 6a3a, HWIH 3a €AHOBPEMECHHO pEalIM3HMpaHE Ha aKTUBUTE U YPCKIAHE Ha
IMacuBUTE.

CripaBeJiuBa cTOHHOCT Ha GHHAHCOBHTE HHCTPYMEHTH

CHpaBCI[.HI/IBaTa CTOWHOCT € LIeHaTa, KOATO 6u 6rna TIoJTyvd€Ha OT npona>1<6a Ha aKTHB WU IUTaTCHA 32 NPEXBBPJIAHE
Ha nacuB B oOnMyaliHa cheska MEXOY Ta3apH! Y4YaCTHULHXA KBbM JaTaTa Ha OLEHKAaTa. OlLIeHABaHETO 1O cripasejiiBa
CTOMHOCT ce 6a3Hpa Ha @pPERNOJIOKEHUETO, Y€ CACJIKaTa 3a npoz[axc6a Ha axKTHUB HJIA NIPEXBBPJIAHE HA ITaCHUB C€
OCBIICCTBABA:

e  Ha OCHOBHHA Ta3ap 32 ChOTBETHHSA AKTHB WM NACHE, WU BsipHo ¢ opurvHana

L4 IIpH OTCHCTBHUC HA OCHOBCH I1a3ap, Ha Hal-u3rogHus nasap 3a CbOTBETHHA aKTHB WY TaCHUB.

OCHOBHUSAT WM HaH-U3TOIHUAT Na3ap TpsA6Bsa Ja 6b1e nocThieH 3a JlpyXKecTBoTo.

—

AnB. Bolpswvlmp ToHues
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CrpaBeyiMBaTa CTOHHOCT Ha @KTMB MJIM NACHB CE OLGHSBA KaTo Ce NPaBAT MPEINOI0KEeHMs, KOUTO Na3apHH
YYaCTHULIM G1Xa HAIPaBWIIM NIPH OTpelieisiHe Ha LieHaTa Ha akTHBa WM [ackBa, KaTo ce Mpuema, ue Te JeHcTBar B
CBOs Hal-mo6bp MKOHOMHYECKH HHTEpEC.

OueHsiBaHETO Ha CIpaBefiMBaTa CTOMHOCT Ha He(MHAHCOB aKTUB B3eMa IPEABHI CIOCOOHOCTTAa Ha Na3apeH
YYACTHHX [id FeHepupa MKOHOMHYECKM U3TOAM OT H3MON3BAHETO Ha aKTHBA Criope] Hali-edekTuBHaTa U Hal-nobpara
My ynoTpeba uiu oT mpofax0aTa Ha akTHBA Ha JPYT Nas3apeH y4acTHHK, KOHTO 1Ie M3M0J3Ba aKTHBa CIopel Hal-
edexTHBHATA U Hali-nobpaTta My ynorpeba.

HPY)KBCTBOTO HM3TO0JI3Ba OUEHUTEIICKU METOAHN, YMECTHHU NIPHU 06CTOHTCJ’ICTBaTa, 34 KOUTO UMa JOCTAaThYHO JaHHH 3a
OLECHABAHE Ha CripaBejnBaTa CTOMHOCT KaTo ce MAaKCUMHU3UPa U3IOJ3BAHETO Ha MOAXOAAIIH HabogaBaHM BXOAALIH
JaHHU U €€ CBEXJa 00 MMUHHUMYM M3TNOJ3BAHETO Ha HEHaONIoJaBaH! BXOAAIIM JaHHHU.

BCHUKH aKTHUBM U TaCUBH, KOUTO Ca OLIEHEHH IO CIpaBeIyBa CTOMHOCT MIIM 32 KOUTO C€ U3UCKBA OIIOBECTABAHE Ha
CIIpaBelJIMBa CTOMHOCT BhB (PMHAHCOBHSA OTYET, Ca TPYIHUpPaHH B KaTErOpUH CIIOpel jfiepapXusaTa Ha ClipaBeAIuBaTa
CTOWHOCT, KaKTO € ONUCaHO NO-ONY, Bb3 OCHOBA Ha Hall-HUCKOTO HMBO H3NON3BAHHU BXONSIUM JaHHH, KOUTO UMAT
3HAYMTENTHO BIMAHKE NIPH OLICHABAHETO Ha CIPaBEIJIMBaTa CTOHHOCT KaTo LUIO:

L4 Huo 1 — Usnonseat ce KOTHUpaHu (Hexopnrnpaﬂn) LCHW Ha aKTWBHH Ila3apy 3a WOCHTUYHU aKTHBH HIH
MacuBU

L4 Hugo 2 — HpnnaraT C€ OUCHUTEICKH METOIOH, IIPA KOUTO Hal-HUCKOTO HHUBO M3IIOJI3BAHU BXOAALUM JAHHU,
CBIICCTBCHH 3a OLCHKaTa 10 CripaBCAJINBa CTOMHOCT, ca HaOJIFOiaBaHU U NPsAKO, HJIU KOCBEHO

. Hugo 3 ~ U3non3sat ce OleHUTEICKH METOAHU, IPH KOUTO Hall-HUCKOTO HUBO M3IOJI3BAHM BXOAALIN NaHHH,
CBIICCTBCHHM 3a OLICHKATa IO CIipaBCIJIMBa CTOMHOCT, ca HeHabJTI0 1aBaHy

3a aKTHBUTE U NAcHBUTE, KOUTO CE OLEHABAT PerysipHO IO CHpaBeIMBa CTOMHOCT, JIpyXKecTBOTO Mpepasriexnia
KaTeropH3UpaHeT0 MM Ha ChOTBETHOTO HUBO OT iepapXusTa Ha ClpaBeAMBaTa CTOHHOCT (Bb3 OCHOBAa Ha Haii-
HUCKOTO HHUBO U3ION3BAHA BXOASIIM JAHHK, KOUTO UMAT 3HAYMTENHO BIUSHYE TIPH OLEHSBAHETO Ha CIpaBeANiiBaTa
CTOMHOCT KaTO LIAJI0) KbM Kpasi Ha OTYCTHHUS NEPHOXN M OIpeNels Nall ¥Ma HeoOXOXMMOCT OT M3BbpLIBaHE Ha
TpaHcdep(n) OT €IHO HUBO B APYTO.

P1K0BOACTBOTO Ha JpyXKeCTBOTO OMpe/ess [HOJUTUKUTE W NPOLeNyPUTE, KOUTO Ce& NPHJIAraT 0 OTHOIIEHHE KaKTO
Ha peryNsapHHUTe OLEHKY MO CHpaBeAJivBa CTOMHOCT KAaTO TE3W HAa MHBECTULMOHHM UMOTH U (UHAHCOBH aKTHBH Ha
pasoNioKeHue 3a npojaxba, Taxa W Ha HeperyJsApHHTEe OLEHKH II0 CIpaBeUIMBa CTOMHOCT, KaTO Te3U Ha aKTHBH,
IbPIKaHU 32 Mpoaaxba/paznpeneneHue KbM cOOCTBEHHLIUTE.

OO6MKHOBEHO 32 OLEHSBAHETO Ha CIIPaBeIMBaTa CTOMHOCT Ha CHIIECTBCHUTE aKTHBMY U Ha ChIIECTBEHUTE [IACKBH, C&
AHTAKHUPAT BBHHIIHH HE3aBHCHMM OLCHHUTENM KaTo HeOoOXOAWMOCTTa OT TAX CE MpELeHsBa BCAKa FOIMHA OT
PBKOBOACTBOTO Ha JIpyxecTBOTO. BHHINHHTE OLICHUTENM ce W30MpaT Ha 0a3a Ha TeXHUA NMPO(DECHOHANIeH OIHT,
KayecTBa U pemytauus. Cnel o6cmKIaHe ChC ClIeHaTCTUTE- OLEHUTENH, PbKOBOJICTBOTO pElllaBa KOM OLEHUTENCKH
METOIM U BXOAAIIM NAaHHU ca Hali-yMeCTHH Ja ObJaT U3NOJ3BaHU NIPU BCEKU KOHKPETEH ClIydail.

K®M Bcsika oT4eTHa JaTta, pPpbKOBOACTBOTO NIpaBH aHAJIN3 Ha U3MEHCHHUATA B CTOMHOCTHATE Ha aKTHUBUTE U MACUBUTE,
KOHMTO IMOAJICKAT Ha NMPEOLUCHABAHE ChIJIACHO CYCTOBONAHUTE NIOJIMTHKH Ha I[p}’)KCCTBOTO. Topa BKIIOYBA npernen Ha
KIIIOYOBHUTE BXOAAIIM JaHHM, M3MOJI3BAHHM B MOCAEAHATA OLEHKA U CPABHABAHETO UM C NOAXOAsIIA HCTOpPHUYECKA
I/IHq)OpMaI_[I/IH KaTOo CKIOYEHU OAOTOBOPHU U APYI'd NOAXOIAIINA JOKYMEHTH. Coimo Taka, pPpbKOBOACTBOTO, CbBMECTHO
ChC CIICUMATTMCTUTC-OLICHUTENTHA, CPpABHABA NMPOMEHUTE B CHpaBeAJINBaTa CTOMHOCT Ha BCEKW aKTUB WU IaCHB C
TOAXOOAIIY BbHIUHA U3TOYHHULIH, 32 Ja NPELUEHN AaJIM IPOMEHUTE Ca pasyMHHU.

3a nenuTe Ha OMOBECTABAHETO Ha CIlpaBejyBaTa CTOMHOCT, pr)KeCTBOTO onpeneiia pa3sjindHl KNacOBE aKTUBU H
TIAaCUBH B 3aBUCHMOCT OT TAXHOTO €CTCCTBO, XapaKTE€PUCTUKU U PUCK W OT CBHOTBETHOTO HUBO OT ﬁepapxnara Ha
CIipaBe€jIMBaTa CTOMHOCT, OIMCaHa no-rope.

3.9 IIpu6au3uTEeTHA OEHKH M IPEA0I0KEHIS
BsipHO ¢ opuruHana

OCHOBHHMTE TIPEINOJIOXKEHHA, KOMTO ca CBbP3aHH ¢ OBJENIM W APYT'H OCHOBHHM M3TOUHHLIM Ha HEC
TPUOITU3UTETHUTE OLEHKH KbM OTUETHATA IaTa, ¥ 38 KOMTO ChLIECTBYBA 3HAYUTEEH PUCK Ja JoBeJaT

—

Ans. bopumup ToHues
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KOpE€KUHH B 0aJlaHCOBUTE CTOMHOCTH Ha aKTHBUTE W MaCHBUTE npe3 caeaBamiys OTHETCH NEPUO, ¢a NMOCOYEHH NO-
IOIY:

Tlonesnu HCuBOMU HA UMOMU, MAWUHY U CLOPBICEHUA, U HEMAMEPUATHU KMUBY

DUHAHCOBOTO OTYMTAHE HA HMOTHTE, MAlIMHUTE M CLOPLKEHMATA, W HEMaTepualHuTe aKTHBM BKIIOYBA
M3MIOJI3BAHETO Ha NPHOIH3UTEIHH OLCHKH 38 TEXHHTE OYaKBaHH ITOJIC3HH )KUBOTH U OCTAaTbUHH CTOMHOCTH, KOHUTO Ce
6a3upar Ha NPELEeHKH OT CTpaHa Ha PhKOBOJACTBOTO Ha JIpy»KeCTBOTO.

Cnpagednusa cmouHOCH HQ (PUHAHCOGUME UHCIMPYMEHMU

Koraro cnipaBeiuBaTa CTOMHOCT Ha PUHAHCOBUTE aKTUBH U (HMHAHCOBUTE NTACUBY, OTPA3CHH B DaaHCca, He MOXe Ja
ce M3BJIeYe OT aKTHBHH Ia3apH, T€ ce OIPEJCNAT Ype3 U3II0N3BAHE Ha OLEHMTEICKH TEXHUKH, BKIIOUUTENHO Mojena
Ha IUCKOHTUPAHUTE NapUYHU NOTOLM. BXOJAINTE JAaHHU B Te3H MOJEINH CE B3eMar OT NOANeXaIlY Ha HaONoAeH e
rasapy, KOraTo TOBa € Bb3MOXXHO, HO KOTaTo TOBa He € Bb3MO)KHO, € He00X0JUMa U3BECTHA CTENEH Ha MpeLeHKa IIpU
ONpeIeNsHeT0 Ha CIpaBelUIMBUTE CTOHHOCTH. IIpeleHKWTe BKIIIOYBAT pasrieXxnaHe Ha BXONAIIM NaHHH, KaTo
HanpyMep JMKBUAEH PUCK, KPeIUTEH PUCK U BOJATIIIHOCT (IpoMeHIKMBOCT). [IpoMeHNTe B IPEATIONOKEHUATA 38 TE3U
dakTopy MOTaT Ja ce 0Tpa3sAT Ha OTUETEH!TE CIpaBeJIMBY CTOHHOCTH Ha (UHAHCOBUTE HHCTPYMEHTH.

OmcpoueHu OaHbYHY QKMUBYU

OTtcpoyeHn JaHBYHH aKTHBH ce IPU3HABAT 32 BCHMYKHM HEM3IOJI3BAHM JAHBYHU 3aryOH, IO CTENEHTa, A0 KOATO €
BEPOSATHO J1a € HaMLe obylaraeMa neyanoda, cpemry kosito 3aryoure aa 6saat n3nonssanu. Heo6xoanma e cplecTBeHa
npeleHKa OT cTpaHa Ha PhKOBOACTBOTO, 3a [a C€ ONpedei CyMaTa Ha OTCPOYEHHTE JAaHBYHU aKTUBH, KOSATO MOXe
na 6bJe IpU3HaTa, Bb3 OCHOBA HA BEpPOSTHMS MOMEHT Ha BB3HHMKBaHE M CTeNeH Ha Obmewy obnaraeMu nevanou,
Hapen ¢ ObJelUTe CTPaTeruy 3a JaHbYHO IUIaHNpaHe.

3.10 CopaBennuBH CTOHHOCTH

CrpaBeyiiBaTa CTOMHOCT Ha (UHAHCOBUTE MHCTPYMEHTH Ha J[py»KecTBOTO € OlpeJeneHa KaTo lLeHaTa, KOATo 61
6una nonyyeHa npu mponaxodara Ha (QUHACOB aKTHB IWIM IUIAaTeHa MPH IPEXBBPISHETO HA (QUHAHCOB NACUB B
HEMpUHYJICHA ClIEJIKa MEXAy Ma3apHU Y4acTHUIM KbM JaTara Ha OLCHKaTa. [IpH OlLEHABAaHETO Ha CIIpaBedjIkBaTa
CTOWHOCT Ca U3MOJI3BAHU CICIHUTE METOJH ¥ JOIYCKaHU:

e IlapuuHu CpencTBa W KPaTKOCPOYHM IEINO3UTH, THPrOBCKH B3€MaHMs, ThPTOBCKHM 3aAb/DKEHHA W APYTd
TeKyIIW (GHMHAHCOBU aKTHMBH M NACHBH — [IOPAJM KPAaTKOCPOYHMUS NafeXk Ha Te3M (PUHAHCOBHM MHCTPYMEHTH,
TAXHATa CIpaBeyIBa CTOMHOCT ce 100JKaBa 10 CbOTBETHATA OTYETHA CTOHHOCT;

e JIMXBOHOCHHM 33eMM U IPHUBJICUEHH CPEACTBA — CIIpaBENJIMBaTa CTOMHOCT € Olpefe’cHa upe3 METoja Ha
IMCKOHUpaHuTe napwaHu rnorouu (ML) kato ce U3mosi3Ba AUCKOHTOB (axTop 6a3upaH Ha IUXBEHH HUBA
IO XbJITOBY MHCTPYMEHTH ChC CXOJHH YCIOBUA U ocTaBall rafex. CoOCTBEHHAT PHCK OT HEU3MBJIHEHKE T10
HMHCTPYMEHTA € OLICHEeH KaTO HechlecTBeH kbM 31 nekemepu 2016 .

e ChpaBenuBaTa CTOWHOCT Ha JIMXBEHUA Cyall ¢ OLICHEHa Ype3 NUCKOHTHPAHE Ha NIapi4HH TOTOUH (MoJeN Ha
dopyspl UeHa & cyall) KaTo ca W3NOJ3BaHH Ta3apHH JNHXBEHM NPOLEHTH M KPHBM 34 JOXOINHOCT 3a
oCTaBaliWs CpOK Ha MHCTpyMmeHTa. OleHKaTa Ha CIIpaBeIJIMBATa CTOMHOCT ce 6asupa Ha MHboOpManus,
foy4yaHa OT OaHKaTa-KOHHTPAareHT.

Prxosoacreoro Ha AHEPI" PEHAP EOQ] cuura, Yye cripaBeAMBUTE CTOHHOCTH Ha (DMHAHCOBUTE MHCTPYMEHTH,
KOWTO BKJIIOUBAT NAPUYHH CPECTBA, THPTOBCKY U APYTY B3EMaHWUs, ThPrOBCKU U APYTH 3aAbIKEHN, 6aHKOBH 3a€MH
W 3aeMM OT CBBP3aHHM JIMIA He Ce OTJIHMYaBaT 0T TeXHHUTE O0anaHCOBH CTOHHOCTH, 0COOEHO aKo Te ca ¢ KpaTKOCPOUeH
XapakTep WM MPHUI0XKUMUTE JTUXBEHH MPOLEHTH ce IPOMEHAT CIIOpe] NIa3apHUTE YCIIOBUA.

4. VYnpasiaeHue Ha (HMHAHCOBHA PHCK.

OcHoBHHTE (UHAHCOBM HAacMBH Ha JpyKecTBOTO BKIKOYBAT JIMXBOHOCHU 3a6MH W TIDUBJIEUEHM CpPENCTBa,
BIJIIOUMTETIHO OT CBBP3aHM JIMLA, THPTOBCKHA WM APYTH 3aIbDKEHHS M IEPUBATHBHHM (UHAHCOBH HHCTPYMEHTH.
OcHoOBHaTa IieN Ha Te3u (PMHAHCOBH WHCTPYMEHTH € Ja ce OCUTypH ¢HHAaHCUpaHe 3a AeiiHocTTa Ha [IpyXecTBOTO.
JpyXecTBOTO IpHUTekKaBa PUHAHCOBY aKTUBH KaTO HAalpUMep, TEPTOBCKU U APYT'H B3eMaHUA U TApUIHHU CPeJCTBa U
KpaTKOCPOYHH IENO3UTH, KOUTO Bb3HUKBAT NPAKO OT JEHHOCTTA.

OCHOBHUTE PHCKOBE, IMPOU3TUIALIN OT (I)I/IHaHCOBI/ITe HHCTPYMEHTH Ha )Ipy)KGCTBOTO Ca JUXBECH PHUCK, JUKBUACH
PHUCK, BATYTCH PUCK X KPEIUTEH PUCK. Ilonutukara, kosgTO PBKOBOACTBOTO Ha HPY)KGCTBOTO TIpunara 3a yrnpaBJICHHUE

Ha Te3U PUCKOBE, € 0000IMEHa 110-HOTy.

Jluxsen puck BsipHo ¢ opuruHana

—

AnB. Bopw{/?mp ToHues



AHEPI" PEHAP EOOJ]
NOSAICHUTEJIHU BEJIEXKHU
Kbm 31 pexemBpu 2017 1.

I[py)l(eCTBOTO € HM3JIOKCHO Ha JIUXBCH PUCK BBB BpPB3Ka ChHC CBOMTE 3a€MH OT Cl)l/lHaHCOBH HHCTUTYLUHU, KOUTO C€
OJIMXBABAT C IPOMEHIIMBH IMXBEHH TPOLIEHTH. ﬂpy)KeCTBOTO € CKJIFOYUJIO pa3JIMYHU CIIOpa3syMEHHA 3a XEeIKHUPaHe, ¢
nen npeanas’BaHe OT M3/1araHeTo CHM Ha PUCK OT NMPOMEHHU B OCHOBHUTE JIMXBEHU NPOUECHTU BbB BPb3Ka CbC CBOUTE
3acMH. ﬂOl’I’bJ’lHI/ITe.ﬂHa HHq)OpMaLIHH 3a CIIOpa3yMEHNATA 3a X€IKUPaHe € OIIOBECTEHA B Benexka 16.

Jluxsuoen puck

[MpeanaznyBoTO yrnpaBiieHUE Ha JUKBMAHMA PUCK Npednonara NOANbp)KaHe Ha JOCTATbYHO MApUYHU CPEACTBA U
HaJIM4YKe Ha (MHaHCHpaHe Yype3 aleKBaTHH CyMH Ha KPEIUTHH JINHUHY, 33 KOMTO UMa NI0€T aHraKMMeHT. JIMKBUAHUAT
PHCK ce afipecupa upe3 HelpekbCHaTa MOAKpeNa OT eJHOMUUHNS cOOCTBEHHK, Ype3 OTITYCKaHe Ha 3aeMH, U OaHKOBH
3aeMMU, KakTo € onoBecTeHo B benexka 17 u benexka 19.

Jluxeuden puck (npodwnicenue)
Ksm 31 nmekeMBpH, majiexHaTa CTPYKTypa Ha (MHAHCOBHTE MacuBM Ha JIpyXeCTBOTO, Ha 0a3a Ha JOrOBOPEHUTE

HEAWCKOHTHPABHU TUIaHIaHws, € NpeACTaBEHa B TabnuuaTa no-gony:

Banymen puck

JpyXecTBOTO CKJIIOUBA JOTOBOPHU 3a BHHILHM YCIYTH U NOTyYaBa 3a€MH B 4y>KAECTPAHHU BAJLyTH, IPEAMMHO B €BPO.
Toit xaTo BAyTHUAT Kypc JIeB/eBpo e dukcupat Ha 1.95583, Baly THUAT pUCK, IPOU3TUYALL OT EBPOBUTE EKCIIO3UIMH
Ha JlpyxecTBOTO € MUHUMAJICH.

Kpeoumen pucx

JpyKecTBOTO ThpPryBa caMo C €IMH TIpU3HAT M IUlaTexocnocobeH koHTpareHT — Enepro-Ilpo Ilpomaxbu AJl
Canjata 1o ThproBCKHUTE B3eMaHUs ca 0OEKT Ha TEKYIll KOHTPOJ M U3HUCKBAHETO 32 00e3LEeHKa Ce aHaIM3Mpa B Kpas
Ha BCEKU OTYETEH NepHoi. KpeaUTHUAT PUCK, NPOU3THYAIL OT OCTaHaluTe (pHHAHCOBH aKTHBHY Ha JpyKecTBOTO,
KaTO NapW4HH CPelCTRa, PEACTaBIsABa KpeIUTHATa eKCIIO3UIMS Ha [Ipy)KeCTBOTO, NPOU3THYAIIA OT Bb3MOXKHOCTTa
KOHTPAreHTbT Ja He M3IbJIHU 3aAbJDKCHUITA CH. MakcUMallHaTa KpeJUTHA €KCTIO3MIMA Ha JIpy»KeCcTBOTO BbB Bpb3Ka
¢ TIpU3HATHTE (PMHAHCOBH aKTHBH € TAxHaTa banaHcoBa cyMa kbM 31 nexemBpn 2016 r. 12015 1.

Yupaenenue na kanumana
OcHOBHATa LIeN1 Ha YMpaBJIeHUETO Ha KamuTana Ha JIpy)XecTBOTO e ha ¢e OCUrypH cTabWIeH KpelUTeH PeHTHHT U
KaOHUTaJI0BU T0Ka3aTeNy, C OIJIel NPOABJDKABAIOTO GYHKLMOHUpaHe Ha 6i3Heca U MaKCHMU3UpaHe Ha CTofHOCTTa

My 32 COOCTBEHHKA.

JpyXecTBOTO yIpapiiiBa KalUTajloBara CH CTPYKTYpa H 1 U3MEeHs], aKo € He0OX0[UMO, B 3aBUCUMOCT OT IPOMEHHTE
B MKOHOMUYecKkuTe ycnoBus. C orsien moanbpikaHe WIHM NMPOMsHA Ha KallUTAIOBaTa CH CTPYKTYpa, HpyxecTBoTo
MOYKe 1a KOPUIUpa U3IUIALIAHEeTO Ha JUBUICHTY Ha COOCTBEHHKA, 1a U3KYNTH 00paTHO COGCTBEHH AANO0BE, Na HaMalll
WY YBENHAYM OCHOBHHMS CH Kam|Tal, [0 PellieHre Ha eqJHONMm4HMA cobcTBeHuk. [Ipe3 2016 r., kakTo u npes 2015 r.,
HIMa TPOMEHM B LEJHTe, NOJWTHKUTE MIJIM TPOLECHTE 10 OTHOLICHWE Ha YIIPaBICHUETO HAa KamuTaaa Ha
HpyxecTBOTO.

Bspxy JpyXecTBOTO HAMa BBHITHO-HAJIOKEHH KAalTUTAIOBH H3UCKBAHUA.

C ynpapeHHETO Ha KanuTaja ApYXKeCcTBOTO LeJH Ja Ch3[aBa M NOAJIPHKA BB3MOXKHOCTH TO Ja NPOABIKH N4
(YHKUHOHHUpPA KaTo AeHCTBAIO NIPEANPUATHE.

5. Ilpuxoau oT omepaTMBHA AEHHOCT.

2017 r. 2016 1.
Ipuxoau oT npojax0a Ha eil. eHeprus 1823 1798
Jpyru nprxonu 597 83
O61o: 2420 1881

6. Pazxonu 3a MaTepuaJIH.

2017 r. 2016 .
Pasxonu 3a en. eHeprus 6 6
Hpyru 4 -
Oo6mo: 10

AnB. Bopwvu)lé ToHyes



AHEPI' PEHAP EOOJ
MNOSICHUTEJHHU BEJIEXKHN
KoM 31 nexemBpu 2017 1.

7. Pa3xoau 3a BHHINHH YCJOYTH.

2017 r. 2016 r.
Onepupane 1 NOAAPBAKKA HA CONIAPEH MapK 78 61
Taxca J0CTBI 10 NPEHOCHATA MpPEXa 33 32
VYnpasneHckH yeyry v pedakTypaHy pa3xoy 3a NepcoHaa 29 49
ITpogecyoHaNHN ¥ KOHCYJITAHCKH YCIYTH 16 28
Oxpana 17 21
3acTpaxoBKu 15 15
Pasxonu 3a 6anancupane 139 124
Hpyru 25 5
O6u1o: 352 335
8. /Jpyru paszxoam.
2017r. 2016 T.
JbpxaBHa Takca - 17
Taxca no 4. 36e ot 3E 84 84
JlnxBa 3a 3a0aBa - -
Pasxonu 3a faHbLU - -
O61o: 844 101
9. (DuHAHCOBH Pa3XoJM.
2017 r. 2016 T.
Pasxonau 3a IMXBH IO 3a6MH OT OaHKU 318 383
[IpuzHaBaHe Ha OTCPOYEHH (PMHAHCOBH PA3X0IH 20 21
Pa3xonu 3a IMXBY MO 3aMH OT CBBP3aHH JIMLA 70 95
OUHAHCOBY Pa3Xx0JHU N0 AOTOBOPH 32 JIUXBEH Cyan 199 214
BaHKOBY TakcU ¥ KOMHUCHOHHHU 1 1
O6uo: 608 714
10. ®unancoBU MPUXOIH.
2017 r. 2016 .
ITpHXOaM OT IUXBH 169 30
O6uo: 169 30

11. Pa3xon 3a JaHBK BbPXY JOXOJHUTE.

IIpunoxumara cTaBKa Ha JaHbKa BBpXy RoxoxuTe 3a 2017 r. € 10% (2016 r.: 10%). ITpe3 2017 r. naHp4HaTa CTABKA
OCTaBa HENPOMEHEHaA.

OcHOBHHUTE KOMIIOHEHTH Ha (pa3xopma)/ mIpHxola 3a JaHbBK BBPXY [NOXOAA 33 TOJAMHHUTE, NPHKIOYBAIIM Ha 31
nmexemBpu 2017 r. m 2016 ., ca:

2017 r. 2016T.
Pasxon 3a TeKyIl JaHBK BBPXY I0X0Aa - -
Pa3xon 3a OTCpOYEHU HAHBIH - -
O6uo: = -

BsipHO ¢ opuruHana

Ans. bopumup ToHues
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AHEPT PEHAP EOOJ
NOSICHUTEJHMU BEJEXKH
Kom 31 nexempu 2017 r.

12. Herexyinm akTHBH.

12.1 12.2
AKTHBH 32
Hemarepunanuu
NMPOHU3BOACTBO HA O6mo
€JeKTpoeHeprus alruen

XUt 116. Xwi. 1. Xun. 18.
OTyeTHa CTOHHOCT:
Ha 1 suyapm 2016 r. 12195 1691 13886
punobutu - - S
Tpaucdep koM JMA - - -
OTrrnucanu - - 3
Ha 31 nexemBpu 2016 r. 12195 1691 13886
Mpunoburn
Tpaunchep kM JIMA - = -
Ornycanu - = -
Ha 31 pexemspu 2017 . 12195 1691 13886
AmopTu3aums:
Ha 1 snyapu 2016 r. 2682 178 2860
Hauucnena aMmopTH3anus 3a ToAMHATa 744 48 792
OTnrcaHa aMOpTH3ALHA
Ha 31 nexemepn 2016 1. 3797 250 4047
Hauncnena amopTHzanus 3a roaMHaTta 372 24 396
Ornucana aMOpTH3aLMA
Ha 31 pexemepu 2017 r. 4169 274 4443
Banancosa croiinocT:
Ha 1 ssuyapu 2016 r. 9513 1513 11026
Ha 31 pexemBpu 2016 r. 8769 1465 10234
Ha 31 nexemspu 2017 r. 8026 1417 9443

OcHOBHHTE HeMaTepHaTHU akTHBU Ha [lpykecTBoTO KbM 31 nmexemBpu 2017 . ce CBCTOAT OT KalUTAIH3apaHu
MPOEKTAHTCKA PasXO[y, PasXxoay 3a pa3pelllTeNIHM M pa3XoAu Mo 3aKyNeHO MpaBo Ha CTpoex ¢ obma GanaHcoBa
crofinoct 1417 xwn. me. (2016 r.: 1465 xmn. ns.) Te3w KanmuTaNU3UpaHu pa3xoly ce O4akBa Ja AOBEAAT HO
WKOHOMWYECKH MNON3U 32 [IpyXecTBOTO B TeueHHe Ha MpPUIOOUTOTO NpPaBO Ha CTPOEXK, NOpajd KOETo Te Ce
aMOPTHU3MPAT 3a CPOKa Ha TOBA NPaBo OT 35 FOAMHH.

Obe3syenrka Ha UMOMHY, MAUUHY U CbOPLICCHU

JIpy>ecTBOTO € U3BBPIIIIO NPEre] 33 00e31eHKa Ha UIMOTH, MAIMHH H ChbOPBKEHUS M HEMATEPHAIHU aKTHBY KbM
M 31 mexemepu 2017. He ca ycTaHOBeHH MHAUKATOPH 3a TOBA, Y& OalaHCOBaTa CTOMHOCT Ha aKTHBUTE HAJ(BHINABA
TSXHATa BH3CTAHOBMMa CTOMHOCT U B PE3YITAT HA TOBA, HE € NPU3HATA 3ary6a oT o6e31eHKa BbB (PUHAHCOBHA OTYET.

12.3. Ipyru HeTeKyII¥ AKTHBH.

2017 1. 2016 r.
IIpeannareHy TakcH 33 38
O6wo: 33 38
13. Texymu akTHBH.
13.1. MaTepuajiHu 3amacu.
2017 r. 2016 .
MarepHaiHu 3anacu S5 Behio ¢ opurunana
O6u0: 55

—

Ans. bopumup ToHyes
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AHEPI' PEHAP EOOJ
MNOsSICHUTEJIHU BEJEXKKHA
KemMm 31 nekemBpu 2017 1.

13.2. Toproscku U APyru B3eMaHusl.

2017 r. 2016 1.
TBProBcky B3eMaHHA 23 17
Ipeannareny pasxoau 21 23
O6u10: 44 40

T’prOBCKI/ITe B3EMaHHMs He ca JIMXBOHOCHH H OOMKHOBEHO €a ChC CpOK Ha IUjallaHe 10 30 guu.

Teprosckure Bzemanus kbM 31 nekemBpH 2017 1. 1 2016 1. ca ¢ HEHAaCTHIIMN MAJEK.

13.3. llapuunu cpeacraa.

2017 r. 2016 r.
BnokupaHy napHyHy cpencTBa 306 988
[Mapuunm cpencTpa B 6aHKOBU CMETKH 243 476
O61wo: 549 1064

BAoKMpaHWTE TapWYHH CPENCTBAa NpEACTABNABAT JEI03MpaHy CyMH, KOMTO ca TapaHlud 3a M3MNallaHe Ha
TJIaBHULIATA U JIUXBaTa MO JTUXBOHOceH GaHkoB 3aeM (benexxka 17).

14. Co0cTBEH KanuTAaJl.

KoM 31 nexemBpy 2017 r. 1 2016 T M3gafeHUsAT peTUCTPUPAH KANUTaN € U310 BHeceH. MHpopMmaiys 3a Mpekus u
KpalfHusg coOCTBEHHUK € npeicTaBeHa B benexxka 19.

OcHoBeH KanuTAaJI 2016 r. 2015 .
100 pmsma Ha cToliHOCT 50 JIB. BCEKH 5 5
O6uro: 5 5

Pe3epBu OT Xe[KupaHe:

Pe3epBbT OT XEeIKMpaHEe Ha INApHYHH MOTOIM CHABPKA ¢(eKTHBHATA HaCT OT OTHOUICHMETO Ha XeHXXKHUpaHE Ha
Tapu4eH NOTOK, HauucneHa kbM 31 gexemBpu 2017 r. u 2016 r., K0eTO POW3THYA OT AOTOBOP 3a JUXBEH Cyarl,
cxmodeH npes 2011 r., xakTo e onoBecteHo B benexka 16, cprimacHo A0roBopa 3a OaHKOB 3aeM, CKIIOYEH Ipe3
TOAWHATa, KaKTo € ONOBeCTeHO B benexka 17.

ITo-nomy e npeAcTaBeH OanaHCHT Ha pe3epBa OT XelkupaHne kM 31 nexemspu 2017 r. n 2016 1.

2017 1. 2016 .
CripaBeyiuBa CTOHHOCT Ha €()EKTHBHY UHCTPYMEHTH 33 XEIKHUpaHe 1026 1026
O6uo: 1026 1026

Cymurte, 0TpaseHu B APYTHUSI BceoOXBaTeH HOXOJ, ca IJIaHUPAHU Jia MAJeKUPAT, U ChOTBETHO IIe C& OTPa3AT BBPXY
nevyanbara iy 3arybara no 2028 r.

Henoxpura 3aryoa:

2017 r. 2016 r.
Henokpurta 3ary6a 0T MUHAJIH TOIVMHU (607) (570)
Tekyma nevan6a (3ary6a) 743 37
O6110 HenokpuTa 3aryba: 136 (608)
Jdpyru u3meHeHus 1

136 (607)
O06wio coOcTBeH KanmuTas : (885) (1628)
BsipHo ¢ opuruHana
K®M Kpas Ha OTUETHHMSA MIEPUO IPYKECTBOTO OTIMTA ACKATTUTATIM3ALIHS. N
7Y v/

Ans. bopumup ToHyeB



AHEPI' PEHAP EOOJ
MNOSICHUTEJIHHN BEJEXKH
K»m 31 nexemBpu 2017 1.

15. 3aab/okeHus 110 3aeMH 0T CBBP3aHH JIHLA.

2017 r. 2016 r.
3anbKeHNs 33 NONyYeHH 3aeMHU 1429 2711
3ampKeHNA 3a IUXBU 12 153
O6wo: 1441 2864

16. lepuBaTuBHI (PHHAHCOBU UHCTPYMEHTH.

2017 r. 2016 r.
JInxBeH cyall — KpaTKOCpPO4Ha 4acT 221 221
JIuxBeH cyam — XBIrOCcpoYHa 4acT 805 805
O61o: 1026 1026

JIpy»XecTBOTO U3M0JI3Ba JIUXBEH Cyall 32 YIIPaBJICHUE Ha €KCIIO3UIMATA CH CIIPAMO MPOMEHHUTE B IMXBEHUTE POLIEHTH
10 NPUBJICYEHH CPEICTBA N0 OZHKOB 3aeM.
CrpaBennmpata CTOMHOCT Ha cyana, ckmoueH kbM 31 nexemspu 2017 r., e onpenesnesa B pasmep Ha 1026 xui. s.
HeTHU macuey (2016 r.: 1026 xun. nB.).

JluxBeHMs cyan ce OleHsBa Ha TpuMeceuHa 6asa U 3acsara COOCTBEHHS KanuTall WM neyanbaTa Mny 3arybata B
3aBHUCHMOCT OT e(DeKTMBHOCTTA Ha HHCTPYyMEHTA. 3a JIMXBEH Cyarl, KOUTO ca ONpeJeNeHH KaTo e(pEeKTUBHO XEMKUPaHe
Ha [ApWYHHK IIOTOUM, CIpaBEeAJIMBATA CTOMHOCT € OTCpoYeHa B COOCTBEHHMA KalMTal KbM Jarata Ha OanaHca.
IMeyan6ara wny 3arybata, CBbp3aHy ¢ IPOMEHHU B CIIpaBeyIMBaTa CTOMHOCT Ha Hee(peKTHBHATA HacT OT CyallOBETe,
ce Mpu3HaBaT He3abaBHO B nevyanbaTa WK 3arybara.

17. JInxBoHOCHM 3aeMHU M IPHBJIEYEHH CPeICTBA.

2017 r. 2016 .
Kpatkocpounu
HHBeCTUITOHEH OaHKOB 3a6M 951 764
HauucneHa niuxsa - 94
O06I10 KPAaTKOCPOYHH: 951 858
Abarocpounu
HHBEeCTHUHOHEH OaHKOB 3aeM 7698 8430
Kopexkiust 1o aMOpTH3MpaHa CTOMHOCT a17n (132)
O6m0 ALATOCPOYHH: 7581 8298
O06110 TUXBOHOCHH 3aeMH: 8532 9156

UnBecTUIMOHHIAT OaHKOB 3aeM e monmydeH mpe3 2011 1. m 2012 r. u e HM3MON3BaH 38 M3IPaXkKIaHETO Ha
¢doToBONTANYHA eIeKTpoleHTpaa (conapeH napk) ,,PEHAP”.

HMHBEeCTUIIMOHHUT OaHKOB 33aEM € OTOYCHAT NPU CJIACIHUTE YCIIOBHUA:

Cpoxk 3a moracaBase - 15 rogunHu
JluxseH npoueHT 4%+3M euribor. IIpe3 2017 nuxsata e npegoropopeHa Ha 3.1%.
Jorogop 3a nuxseH cyan - 2.7985% Bbpxy 80% OT cTolfHOCTa Ha OCTaThKa IO KpeauTa

Ha Gankara 3aemMoparen e TPEeNOCTABEHO CIIEAHOTO obe3nedeHiie BbB BpPB3Ka C OTILyCHATHA OT HEs 3a€M:

3arnor Ha mpeAnpUATHe (IeHCTBAIIO NPEATPHUATHE);
3auor Ha Js10Be Ha efHONAMYHMA cobcTBeHNK AHepr Conap EOO/;

B nmomnbiHeHHe, IPYXKECTBOTO € 3aIBIDKEHO a HOMAbPXKA ONpENeNieHO HUBO Ha ONOKUpaHU JENO3UTH B
GanKara, KOMTO ca rapaHiis 3a H3IUlalllase Ha TJIaBHMLATa U JuxBaTta o 6ankoBus 3aeMm (Benexka 13.3).

3aeMbBT € IBJDKUM ChIJIACHO TOTAaCHTENeH IIJIaH Ha 3-MeceUHH BHOCKH OT INIaBHHULA ¥ JIMXBA.

BsipHO ¢ opuruHana
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AHEPI" PEHAP EOOJ
NMOACHUTEJIHHU BEJIEXKH
KvMm 31 nexemBpu 2017 1.

18. Thproecky ¥ ApPYIru 3agbKEHHS.

2016 1. 2015 r.
TBProBcky 3aXbIKEHHS 9 11
Apyru 1 I
O61o: 10 12

VcnoBusTa Ha NOCOYSHUTE MO-rop€ TbProBCKU U APYTH 3aAbJDKCHUA Ca KaKTO clieaBa:

- TobproBckuTe 3aIbMKEHHUs He Ca IMXBOHOCHHU U 00M4aiiHO ce ypexaaT B 30 THEBEH CpoK;

- JlaHbyHHMTe 32TbIDKCHHUS HE ca TUXBOHOCHHM U C€ YPEXIAaT B 3aKOHOBO YCTAHOBEHHUTE CPOKOBE;

- 3ambpKaHUTe CyMH KbM JOCTABYMLIH HE Ca JIMXBOHOCHH U C€ YPEKIaT B CPOKOBETE, JOTOBOPEHH CBC
CBOTBETHHA JOCTAaBYHK.

19. OnoBecTsiBaHE HA CBBHP3aHU JIMIIA.

Kpaiina komnanua-maiixa
Kpaiinata xomnaHus-matika Ha JIpyxecrsoro e AHEPI” AL

IIpsixa KoMnaHua-maika
KnM 31 gexemBpu 2017 r. u 2016 r. 100% ot nsuiosete na AHEPT PEHAP EOO/] ce mpurexasar ot AHEPI” Conap
EOQO/.

Hpyeu cevpsanu auya

Auepr Acetr MeHumxMbHT € cBbp3ano juue Ha AHEPIT PEHAP EOO/I, Tpit kxaro ca nmox obil KOHTpoJ Ha
KOMIIaHusA-MaHKa.

Enepmxu MT EAJ] e cebp3aHo Jjiuie, T Kato nperexasa 50% ot AHepr AJl, cobcTBeHMK Ha AHepr
Conap EOOJ]

CaenkH cbC CBLP3aHH JHLA

Kareropusi cBbp3aum JJuua OnucaHue Ha cAesiKkaTa 2017 2016
Xun. 1. Xun. ne.

IIpsaxa komnanus-maiixa

Awnepr Comap EOO/L JluxBH 10 3aeM 70 95
Amnepr Comap EOO/] IpegaxTypupanm pazxoou - 12
Jpyeu cevpsanu auya

Amnepr Acetr MerumxMbHT EOO]] YnpaBneHckH YCIyTH 108 39
Anepr Acer MerumxMbHT EOOL Ipedaktypupany pa3xonu - 10

Pasxonmu 3a en.eHeprusa u
EHEPJDKM MT EA/JL 6anancupane 143 15

Pazueru cbe CBBP3aHH JIULA

3agniskeHus MO 3aeMHU 2017 2016
Ipsika komMnanus-manuxa

Amrepr Conap EOO/] — nony4yeHu 3aeMu 1429 2711
Amnepr Conap EOO]] — 3aapmKeHUs 0 TUXBU 12 153
O6110 33ABKEHNs 10 NMONyUEHH 3a6MH OT CBBbP3aHU JIHLA 1441 2864
B3emanus no npoaaxou 2017 2016

BﬂpHO c opmrMHaﬂa

u/u V‘t/

AnB. Bopwvlmpll'owea

Enepmxun MT EAJl — npomax6u ey1.eHeprus




AHEPI' PEHAP EOO/]
MOSICHUTEJIHU BEJIEXKKHU
KvM 31 pexkemBpu 2017 1.

O61mo B3eMaHHs OT CBbP3AHHU JIULa 19 17
3aabnoKeHus KbM CBBP3aHHU JIMLA 2017 2016
Enepmxu MT EAJL 7

7

O0110 3aAbIKEHNS KbM CBBP3aHU JIHLA

YcnoBusi HA CAEJKHTE ChC CBBLP3aHH JHNA

Hpona>1<6me Ha ¥ NOKYNKHUTEC OT CBbP3aHU JIMIa C€ U3BBPINBAT 110 JOTOBOPHHU LICHH. Heusnpmxenure canga B Kpas
Ha roayHara ca HCOGCSHC‘ICHI/I, 0e3TMXBEHU (C WU3KIXOYCHHUE Ha 3aCMHTe) M YPEXIaHETO UM CE€ U3BBPIIBA C NMapHIHU
cpeacTea. 3a 3aABJIKEHMATA KbM CBBbp3aHHN JInla HE Ca NMPENOCTABEHU UIH IOIYUYCHH TapaHHH.

B‘b3Hana)K}leHHﬂ Ha KJIIYOB YIIPaBJE€HCKH NEPpCoOHA
YHpaBI/ITeJII/ITC Ha Z[py)KCCTBTOTO He Ca NoJiy4aBalid Bb3HarpaxI€Hus OT HEr0 B POJIATA CH HAa TaAKHUBa.

20. AHra:xuMeHTH H yCJI0BHH B3eMaHU.

Ksm 31 mekempu 2017 cpeuty dpyXeCTBOTO HsAMa 3aBEAECHM 3HAYMTENIHU NPABHH MCKOBE M PBKOBOACTBOTO HE
OYaKBa TAKUBA.

21. Cp0uTHa cjeN OTYETHATA JATA.

HacrosimusaT oTueT € m3roTeH Ha 22.03.2018 1.
HacTossmuaT oT4eT € 0TopH3HpaH 3a U3JaBaHe ¢ pellieHne Ha ynpaBuTeauTe oT aata 22.03.2018 r.

He ca HacThIWIA CHOUTHS Clell OTYETHATA JAaTa, KOUTO [[a HaNaraT JOIThJIHUTENIHY KOPEKLMH WK OTTOBECTABAHMSA
BbB (uHAHCOBYVIA OTYET Ha JIPYKECTBOTO 3a NepHoIa, MpUKmouBam Ha 31 nekemspu 2017 T.

Iletsa I"Ie'rg, Ba
VipaButei

IOmus I'eopruesa
CHCTABUTEI

Anemua bpau
YrpaBuTen

BsipHO ¢ opuruHana

Ans. bopumup ToHues
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