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AHEPI' PEHAP EOQH
JOKJIAZA 3A JEMHOCTTA

3a nepuopa, npuknoysaiy Ha 31 nexemepu 2019 r.

PBKOBOACTBOTO TIPEACTaBsl TOOULIHHA GUHAHCOB OT4eT KbM 31 aexemBpu 2019 r., U3TOTBEH B CLOTBETCTBME C
MexIyHapolHHTE CTaHapT! 32 GMHAHCOBO OTYMTAHE, TaKa KaKTO ca TPUETH 3a Npunarane B EBponefckus cbios.

OnucaHdue HAa OCHOBHATA AeHHOCT

IpeamersT Ha HefiHOCT Ha JIPYKECTBOTO € OpraHW3allds, NPOEeKTHUpaHe, CTPOeX, YNpaBIeHUe W eKCIUIoaTalius Ha
CITBHYEBH eNIeKTPOLIEHTPAH ¥ IPOSKTH 32 aJITEPHATHBHA EHEPIHs OT Bb300OHOBAEMY €HEPIUIHI U3TOUHHUIIH.

Jpy>XecTBOTO IIPOM3BENKJA EJIECKTPOCHEHEPrMs NOCPeACTBOM H3rpajeHa (OTOBOJNTaMYHA LEHTpana, BbBEJICHA B
ekcruioatauus npe3 mail 2012 rogunHa. MMa CKIIOYEH IBArOCpoueH JoroBop ¢ EHEpro-mpo 3a M3KymyBaHe Ha
NPOM3BEJICHUTE KOJIMYECTBA Ha NpedepeHlIMaNta LeHa, KaTo HaJBMIIABAIIHUTE KOJIMYECTBA Ha ONpEeAenuTeTe OT
KEBP, npopnasar Ha cBoOOzeH nasap.
PesynraTh 3a TeKylLHs NepUOA
JpyxecTBoTO oTuMTa KBbM 31 nekemBpu 2019 roauna nevan6a cnen JaHbly B pasMep Ha 176 Xui. 1B,
JuBueHTH U pasnpeesieHye Ha neyaabaTa
TIpe3 2019 roguHa HAMa pa3npeAeseHd TUBUAECHTH
CTpyKTYpa Ha OCHOBHHSI KanuTan
EnHonuuen cobcTBeHuK Ha kanuTana ¢ Anepr Conap EOO/.
Husectnouu
K®mM 31 nexemepu 2019 r. AHEPT PEHAP EOO/] HaMa yJacTiie B ApyTHU APYKECTBA U HE NPUTEKABA aKIUH.
BepositHo ObAemio passuTHe Ha JpyKecTBOTO
PBKOBOACTBOTO CH € TIOCTABMIIO CJICHHMTE OCHOBHU IIENH, KOUTO A2 ObaT nocTurHaTtu npes 2020 r.:
- OntuMusMpaHe Ha pasxoauTe 3a MOAPHKKA Ha [apKa;
- VznbiHeHue Ha 3a0XKEHUS OIOIKET;
- TlonmppxaHe B TEXHUYECKA U3NPABHOCT HA ChOPBKECHHUATA;
- KoHTpon Ha M3IIBIHEHHETO Ha JIOTOBOPEHNUTE YCIYTH;
JeiicTBus B 00J1aCTTa HA HAYYHOHU3CJIEJ0BATENCKATA U Pa3BOiiHaTa AeHHOCT
AHEPT PEHAP EOO/I He pa3BuBa Hay4HOU3CIIELOBATENICKA M pa3BOiiHA ACHHOCT.
Hannyue Ha kaoHoBe Ha JpyxKecTBOTO
JpyXKeCcTBOTO HsMa KJIIOHOBE.
YnpasiieHue

CeriiacHo fedicrBamiuss ThproBcku 3akoH B Bearapusa, xeM 31 nexemspm 2019 r. AHEPIT PEHAP EOOJ e
€IHOJIMYHO APYKECTBO C OTPaHHYeHa OTIOBOPHOCT.

KbM 31 mexemBpu 2019 r. JIpy»kecTBOTO ce TIPEACTABIABA U YIPABIISIBA 3a6IHO OT yHpaBuTenure Anenysa Hukonosa
Bpanu u [Ners I'eopruesa Iletpona.
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AHEPI' PEHAP EOQI[
JOKJIA 3A JEMHOCTTA

3a nepuoja, npukmoysall Ha 31 nexemspu 2019 r,

OTroBOpHOCTH Ha PLKOBOACTBOTO

Cropen 6bJIrapckoTo 3aKOHOAATENICTBO, PbKOBOACTBOTO CJI€ABA Ja W3roTBs (HHAHCOB OTYET 32 BCsKa (PUHAHCOBA
rojuHa, KOWTO Ja Japa BspHa M 4YecTHa MpencTaBa 3a (pUHAHCOBOTO CbCTOAHME Ha JIpyKecTBOTO KbM Kpas Ha
roauHara, GUHaHCOBOTO MY NPEACTABAHE U MAPUYHUTE MY OTOLM.

PLKOBOJCTBOTO NOTBBPIKAABA, YE € IPUJIArajo NOCeA0BATEIHO aleKBaTHN CYETOBOAHH NOJAUTUKH NIPY H3TOTBSHETO
Ha roaMiuHus ¢uHaHCOB oT4eT xkbM 31 nekeMmBpu 2019 r. M e HanpaBWIIO Pa3yMHM M MNPEANA3IMBH HPELEHKH,
TIPEANO0KEHUS U TPUOANZUTEITHH OLICHKH.

PBKOBOJACTBOTO CBHIIO NOTBBPXKAAaBa, 4€ CE€ € IMNPHUABPKAIO KbM [eNCTBAIUTE CYETOBOJAHU CTaHAapTH, KaTo
Q)HHaHCOBI/I}IT OTYET € U3rOTBEH Ha NPpUHIIMIA Ha IEeUCTBALUIOTO npeanpusaTue.

PBKOBOJCTBOTO HOCH OTFOBOPHOCT 32 HPaBUIHOTO BOAEHE Ha CUETOBOAHUTE PErHCTpH, 3a LENnecho0pa3sHOTO
yIpaBJieHHe Ha aKTUBUTE U 3a IPEINIPHEMaHETO Ha HEOOXOAUMUTE MEPKH 3a U30ArBane U pasKpUBaHe Ha EBEHTYaTHH
3JI0YNOTPeOU U APYTH HEPETHOCTH.

/
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AHEPI' PEHAP EOOJ

OTYET 3A BCEOBXBATHHUA J1OXO[
3a nepuopa, npukiousail Ha 31 aekemBpu 2019 1.

Benexka 2019 2018
XUn. 8. Xun. 16

IIpuxonu oT onepaTuBHa AeHHOCT 5 1842 1806
Hpyru INpuxonu 5 - 1328
Pa3xonu 3a MaTepuanu N 8)
Pa3xonu 3a BbHUIHY YCIYTH v/ (304) (496)
Pazxonu 3a aMmopTH3anus 12 (792) (792)
Jpyru pazxonu 8 (86) (84)
IMeyanba oT onepaTUBHA JEHHOCT 653 1754
DUHAHCOBH Pa3zXxoy 9 (431) (514)
DUHAHCOBY NPUXOIH 10 - =
(3ary6a)/neyan6a npeay JaHBLLUH 222 1240
Pazxon 3a naHbk BbPXY LOXOOMTE 11 46 5
(Bary6a)/neuanda 3a roqguHaTa 176 1235
Jpyr BceoGxBaTeH 10X0M 32 FTOAHHATA, HETHO OT JaHbUH
Cmamuu, koumo 8nocieocmeue mozam o0a ce
npexiacuuyupam KoM nevanbama uny sazybama
ITpoMsHa IpH XeKMpaHe Ha NapuyHU NOTOLU 16 - -
EQexT OT Naubk BbpXY HOXOIUTE 11 46 5
OG0 Apyr BceoOXBAaTEH A0XOA 32 FOAUHATA, HETHO OT
XaHbIM - -
06110 BceoGxBaTEH JOXO/ 32 TOAUHATA, HETHO OT
NaHBbIH 222 1240

IMersg Herposa
S/f;éﬁpn'eﬂ

Anenus bpanu
VYnpasuten
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Onus I'eopruesa
ChCTaBUTEN

OHUHAHCOBUAT OTYET € 0J00PEH 3a U3AaBaHe OT YIPaBUTEINTE

TMosicuuTenHUTE GETEKKH OT CTPAHUIA 7 IO CTpaHuIa 28 ca Hepas3Je/Ha 4acT OT QUHAHCOBHUA OTYET.




AHEPI' PEHAP EOO/J]

OTYET 3A ®PUHAHCOBOTO CbCTOSAHUE
Kbm 31 nexemepu 2019 r.

Benexku 2019 2018
Xui. 78, Xun. ag,
AKTHUBHA
Herexymm akTUBU
HIMOTH, MallUHU ¥ ChOPBIKEHUS 12.1 6539 7282
Hemarepuanuu akTuBH 12.2 1320 1368
Jpyru HeTexyluu akTUBH 12.3 23 28
7882 8678
Texkymu aKTHBU
Martepuanuu 3anacu 13.1 53 55
TBHpProBCcKU ¥ ApyTH B3eMaHMs 13.2 42 45
Ilapy4HHU CpeACTBa ¥ MAPHUHH EKBUBAJIEHTH 13.3 410 550
505 650
OBIIO AKTUBH 8387 9328
COBCTBEH KAIIUTAJI U TTIACUBU
CobcTBeH KanuTan
OCHOBEH KanuTan 14 5 5
Pe3epB 0T xemxupaHe Ha MAPUYHH ITOTOLM 14 (751) (1026)
HenoxkpuTa 3ary6a/neqanta 580 136
Texyua neuanba 14 176 1235
O6mo cobeTBeH KanuTAaX 10 350
Herexywu nacuu
3aJbIDKEHNsA 110 3aMH OT CBBP3aHU JIHLA 15 356 346
JHepuBaTHBHU (PMHAHCOBH MHCTPYMEHTH 16 530 805
JIMXBOHOCHM 3a8MH ¥ NIPUBJICUEHU CPEIICTBA 17 6060 6838
6946 7989
Tekyly NacuBu
JIMXBOHOCHHM 3a€MH M NPUBJIEYEHH CPEICTBA 17 793 762
TBProBcku U OpyTH 3abIDKEHUS 18 417 6
JepUBATHBHY (PUHAHCOBU UHCTPYMEHTH 16 221 221
1431 989
OG6mo nacuBH 8377 8978
OBIIO COBCTBEH KAIIMTAJI K IACUBH 8387 9328
[of % B
ITets INeFpoa { “-‘ ) )
Vrnpapfiten 1A &7 ] |
4 \(\,‘: ,/)-i:-- /‘I
' y e O/
.\“M_ 'b'.‘/

IOnus I'eopruera

CBhCTABUTEC

Amnemus bpanu |
Ynpasuten 7

PUHAHCOBUAT OTYET € 0J00peH 3a H3JaBaHe OT YIPaBUTEIHTE
IosicnuTennute OGeNeXxKy OT CTpaHMLa 7 10 cTpaHuL@a 28 ca Hepa3feNiHa YacT OT (PUHAHCOBHSA OTYET.



AHEPT PEHAP EOOJL

OTYET 3A IIPOMEHUTE B COBCTBEHUSA KAIIMTAJI
K®m 31 nexemspu 2018 1.

PesepBu oT
OcHoBeH XeUKHpaHe Ha
KanuTan napnyau notoun  Henokpura
(benexka 10) (benexka 11) 3aryba O6uo
XUn. ne. Xun. ig. XUn. 8. Xuil. 1.
Ha 1 suyapu 2018 r. 5 (1026) 136 (885)
[leuanba 3a roguHaTa - 1235 1235
Hpyr BceobxBaTeH 10X0a - g = -
06110 BceoOXBATEH NOXO - 1235 1235
Jpyry n3MeHeHUs 0 0
Ha 31 npexemBpu 2018 r. h (1026) 1371 350
Ha 1 auyapu 2019 r. 5 (1026) 1371 350
INeyan6a 3a rognHaTa - 176 176
Pasnpenenesa nevanba - (791) (791)
- 275 - 275
O61m10 BceobXBaTEH 10X01 - (615) (340)
Jpyru u3MeHeHHs 0 0
Ha 31 nexemepu 2019 r. 5 (751) 756 10

N
Iers Ietpo \,
VH]JEBM ﬂj
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Axnenus bpanu yy IOnus I'eopruesa \
Vnpasuren ChCTAaBUTEN P
P f/ aialL

OUHAHCOBUAT OTUYET € O00pEH 3a U3aBaHe OT YTPaBHUTEIHTe
IToscHUTENHUTE OENEKKY OT CTpaHUL@a 7 A0 CTpaHWuUa 28 ca HepasenHa 4acT OT (PUHAHCOBHSA OTYET.



AHEPT PEHAP EOOJL
IosicunTennu 6efexKu
KemM 31 pnexemspu 2019 r.

OTYET 3A ITAPUYHUTE ITOTOLU

3a rofiMHarta, 3apbpluBaiua Ha 31 gekemspu 2019 roauna

[TapH4HU NOTOLM OT OTIEPATHUBHA NEHHOCT

IlocTbnenysa OT KIMEHTU

ITnamasus Ha 1OCTaBYHMLHA

[Tnamanus Ha nepcoHana v 3a COHUATHO OCUTYPSABAHE
IlnaTeHn/Bb3CTaHOBEHY JAHbIM

IlnareHy 0aHKOBM TAKCH, JINXBH, KOMHUCHUOHU

TlocTbIuleHUs OT JTUXBU

Ipyru nocTbrieHus/(Taasus), HETHO

HeTHu napuyHu NOTOUM OT/(M3MO3BaHU B) ONEPATHBHA JeHHOCT

ITapuyHyu NOTOUM OT UHBECTULIMOHHA JEHHOCT

ITocTbnnenus ot npofax6ta Ha UMOTH, MAIIHYU U 00opyaBaHe
IToxymnka Ha UMOTH, MalUMHK U 060pyABaHe

HeTHu napuuHu NOTOLM (M3MOJ3BaHM B)/OT UHBECTHLMOHHA I€HHOCT

IMapyuny notory oT GUHAHCOBA JEHHOCT

Wsnnatenu AuBuneHTH

IlocTennenus or 3aemMu

ITmamanus mo 3aeMu

HeThu napruHu noTouy (M3M0a3BaHH BbB)/OT (PHHAHCOBA AEHHOCT

HertHo (HamaneHue)/yBenudeHue Ha TapUIHMTE CPEACTBA M NTapUUHUTE
€KBHBAJICHTH

HapHIIHPI CpEeACTBa U MAPUYHU €KBUBAJICHTH Ha 1 SIHyapHu

IMapyyHu cpencTBa U MAapHYHH €KBUBAJIEHTH Ha 31 nekeMBpH

Ilets HCTanﬁ’/7<

Ynpasuren

Awnenus bpamu

VﬂpﬁRWTﬁH CROTARUTEN

DUHAHCOBUAT OTYET € on06peH 3a U3JaBaHeE OT Vnpasmenme

IMosicHuTeTHATE OENXEXKU OT CTpanuua 7 10 cTpaHuua 28 ca HepasJenHa 4acT oT GUHAaHCOBMS OTUET.

2019 2018
BGN'000 BGN'000
2200 2174
-337 -597
(394) (352)
(1 9]
(45) (16)
1423 1208

(400)

- 179
(1163) (1386)
(1563) (1207)
(140) 1

550 549
410 550

IOnus I'eopruesa



AHEPI PEHAP EOO/I
IHosicuuTe HU OefieKKH
KoM 31 nexemspu 2019 .

1. KopnopatusHa nudopmanus
@unancosuaT otyet Ha AHEPT PEHAP EOOJ (,,[lpyecTBOTO™), € 0400peH 3a U3AaBaHe OT YTIpaBUTENHTE

AHEPI" PEHAP EOO/| e EQHOAMYHO ApYXeCTBO C OrpaHH4eHa OTFOBOPHOCT, PETHCTPHpaHO NpH ThProBCku
perscrep KbM AreHuusita no Boxceanusta npes 2011 roauna, cec cenanuwe rp. Codus. PuHaHCOBAaTa FOAMHA Ha
Jpy»ecTBOTO NpHKIIOYBa Ha 31 AekeMBpH.

IpenMeThT Ha HeHHOCT Ha J[pyXecTBOTO € OpraHM3alus, NPOEKTUPaHe, CTPOeX, YNPaBIeHWE H €KCILIoaTalus Ha
CI'bHYEBH EJIEKTPOLICHTPaN M TMpPOEKTH 32 alNTepHaTHBHA €HEpPrus OT BB30OHOBAEMH EHEPTMHHH W3TOUHHLIM.
Jlpy>ecTBOTO € COOCTBEHHK W ONeparop Ha GOTOBOTAWYHA eNeKTpoLeHTpaia (conapeH napk) ,,PEHAP”, B 6nuzoct
10 Cunucrpa. ConapHUAT Mapk, ¢ MHCTaupana MotHocT 3.4 MW, e usrpanen npe3 2012 r. ¥ myCHAT B €KCIa0aTalys
Maii 2012 r.

Jpy»®ecTBOTO MpoJiaBa eJEeKTPUUYECTBO, IEHEPUPAHO C M3IOJI3BaHe Ha Bb30OHOBAEMM €HEpruiHM W3TOYHMUM, Ha
npyxectBo Enepro-TIpo Ilponax6u Al Ha 6a3aTa Ha 20-roaMiIeH JOroBOP 3a TIOKYNKA Ha €lNEeKTPOSHEPTHSl.

Jpy>xecTBOTO ce ynpasJisiBa v MPEACTaBiABa OT Y npasuTeanre AHenus bpanu u [era Iletposa.

Ha 17.01.2017 r. B Teproeckust perucTsp € BNMCAHA NPOMsHA Ha (QUPMEHOTO HaWMEeHOBaHME Ha JIpy»XecTBOTO.
CunTaHo OT Ta3u Aara GUPMEHOTO HauMeHOBaHHUe Ha [pyxecTBoTo e ,,AHEPI" PEHAP”.

KoM 31.12.2019 r. egnonuyen cobereennk Ha AHEPI PEHAP EOO/L e Anepr Conap EOO/.
Kpa#ina komnanus-matika Ha J{pyxectsoro kbM 31.12.2019 1. e Anepr AJI.

Tpe3 2019 r. u 2018 r. ApyKECTBOTO HAMA HAET NIEPCOHAT MO TPYAOBHM NOroBOpU. AHepr AceT MeHHIKMBHT EAJT
NPEeNOCTaBs Ha APY>KECTBOTO YNPABIEHCKH YCIYTH U YCIIYTH, CBbP3aHU C IIePCOHAJL.

2. OCHOBHH NO.J10KeHHE 32 PHHAHCOBHUS OTYeT

2.1 ba3a 3a u3rorssiue

Foguunust GUHAHCOB OTYET HA APYIKECTBOTO € M3TOTBEH B CHOTBETCTBHE C BCHUKU MeXXAyHapOIHH CTaHJApTH 3a
¢unancosu otieTH (MCPO), KOUTO Ce ChCTOAT OT: CTAaHAAPTH 3a (PUHAHCOBM OTHETH U OT ThKYBaHus Ha KomuTeTa
3a pazacHenus Ha MCOO (KPMCDO0), onobpenu ot CheeTa no MexayHapoaHu cuetopoasu crangaptd (CMCC), u
MeXIyHApOJHUTE CYETOBOMHM CTAHAAPTH M ThJKYBaHHATa Ha IlOCTOSHHHS KOMHTET 3a passicHsaBane (ITKP),
on06penun or Komurera no MexayHapoadu cuetoBoguu crangaptu (KMCC), kouto ehekTHBHO ca B cHla Ha 1
auyapu 2019 r., u xouro ca npuetd ot Komucusta Ha EBponetickus cpro3z. MCDO, npuetu ot EC, e obmonpueroro
HavMeHOBaHHe Ha paMkaTa ¢ OOIo NpenHa3zHaYeHHe-CueTOBOAHA 0a3a, €KBHMBAJEHTHa Ha PaMKara, BbBEIEHa C
nedburuusra cermacHo § 1, 1. 8 or JlomenHurenHuTe paznopenbu Ha 3akoHa 3a CUYETOBOACTBOTO TIOA
HAWMEHNRARURTA | MenkyHapaHY cueTaRONHW cTaHnapTi” (M)

3a Tekymata (pUHAHCOBA IOAMHA APYXKECTBOTO € NMPHENO BCHYKM HOBM W/UIH PEBU3MPAHH CTaHJApPTH U
ThIKyBaHus, usganeny ot Copeera no MexayHaponuu cueroBoguu cranmapty (CMCC) m pecn. ot Komurera 3a
pazacHenus Ha MC®O, kouro ca O61IH YMECTHU 3a HEroBaTa ACHHOCT.

OT Bb3NPHEMAHETO HA TE3U CTAHAAPTH H/HIIH ThIIKYBAHHSA, IPAKTHYECKH ITPUIIOKHUMHU 33 TOTUIIHM OTYETHH MEPHOIN,
3anouBaly Haii-pano Ha 1 suyapu 2019 r. 3a npeanpusaTuata B Penybnuka Boarapus, ca HacTBIMMIM NPOMEHH B
CUETOBOOHATA [MOJIMTHKA Ha JAPYXXECTBOTO OTHOCHO IPUHLMIIUTE, MpaBUiaTa M KPUTEPUHTE 3a OTYMTaHE Ha
JIM3UHTOBUTE JOTOBOPH.

IIpoMeHUTE NPOU3THUYAT OT NPUIIATAHETO Ha CICAHUTE CTAHIAPTH U THIKYBaHHs:



AHEPT PEHAP EOO/L
MMosicuuTenuu desexkku
Kbm 31 pexemepu 2019 1.

* MC®O 16 Jlusunru (8 cuna 3a roavwnu nepuonu ot 01.01.2019 r., npuer or EK). To3u crangapT e ¢ H3UAN0
MpoMeHeHa KoHUenuus. Tol BbBeXXAa HOBW NIPUHLUMITY 32 NIPU3HaBaHe, H3MEPBaHE, IPEICTaBsAHE 1 OTIOBECTABAHE Ha
JIM3MHIa 4pe3 HanaraHe Ha HOB MOJIEN € LEN la OCHTYPH TO-JOCTOBEPHO M aAE€KBATHO MPEJACTaBSHE Ha TE3M CAENKH
Hali-Beue npu JmsuHrononyuatess. CTaHOApThT 3aMeHs AeHCTBALIMs 10 TO3M MOMEHT CTaHIapT 3a mu3uHra — MCC
17 W cBep3aHuTe C HEro THAKYBAaHMA. a) IlpM NU3UHIONMONYYATENWTE BONECLUIMAT NPWHLMI Ha HOBMA CTaHAApT €
BBBEXKJAHETO Ha €IHOTMNEH MOAEN Ha CYETOBOAHO OalaHCOBO TPETHpPAHE Ha JIM3MHIAa — 33 BCHUYKM JIM3MHTOBH
JOTOBOPHU C peajiHa NPOABIDKHTETHOCT OT NoBeue oT 12 Mecella e ce NMpH3HaBa aKTUB 1oj GopMaTa Ha ,,IIpaBo Ha
MoJ3BaHe”, KOWTO Iie Ce aMOpTH3Mpa 3a Mepuoaa Ha JOroBOpa, M PECHEKTUBHO, Lie ¢e OTYHTa (hHHAHCOB NAacuB 3a
3aJBJDKEHHETO 110 Te3M HOroBopd. TOBa € M ChlIECTBEHATa MPOMsAHA CIPSAMO OTYeTHarta npakTHka a0 2018 r. 3a
KpaTKOCPOUHHM MJIH Ha HMCKA CTOMHOCT JIM3MHIM C€ AOMYCKa M3KIIOYEHHE Y 3ala3BaHe Ha JOCErallHaTa MpaKTHKa.
CraHIapThbT LUE OKaXKe BIUSHUE BbPXY QHHAHCOBHS PE3yJITAT 3a epHoa, Thi KaTo ITpe3 bPBUTE FOJHHHU Pa3XOIHTE,
CBBP3aHHU C JIM3HHIOBUTE JOTOBOPH Ca I10-TONIEMHM, JOMBIHUTENHO ONEPATHBHUTE PA3XOlM CE 3aMEHAT C Pa3XO[H 3a
aMOpTH3allMKd ¥ JUXBH, KOETO IUe NOBele OO0 ampelenieHa NpoMsHa B KIOYOBHM mokazarend kato EBITDA,
onepaTUBHUTE NapUYHH MOTOUM 1€ Ce YBENUYAT, Thil KATO IJIaBHHULMTE H JIUXBHUTE ce KIacH(PULMPAT KaTo MapuuHH
NOTOLM OT (hrHaHCOBa NeHHOCT; 6) IIpH JIM3UHTOAaTENUTE HAMA [1a UMa ChIIECTBEHU NTPOMEHH B OTYETHATA NPAaKTHKA
M Te W TPONBIDKAT a OTYMTAT JIM3MHIUTE AHAJIOTMYHO Ha TpaBuinara Ha crapus ctangapr MCC 17 — karo
onepaTHBHU U HUHAHCOBH. JJOKONKOTO HOBUAT CTAHAAPT NaBa NO-LSAIOCTHA KOHUENLUS, CJIEIBa [a C& HAallpaBU M OT
TAXHA CTPaHa efWH MO-NOAPOGEH aHANN3 Ha YCIOBHATA Ha JOTOBOPUTE U € BE3MOXKHO M NMPH TAX (JIM3WHIOJATEIUTE)
Jla HACTBIAT OCHOBAHMS 3a pekyjacH(UKalys Ha ONpeleNeHH JIH3MHTOBM CAenkH. HOBUAT CTaHAapT HM3WCKBa
paslIMpsIBaHe Ha ONOBECTABAHMITA. PHKOBOACTBOTO € HaNpaBHIO MPOYYBaHe H € ONpPeleNuio, Y& NPOMEHNUTE 4pe3
HOBMs CTaHAApT OKa3RaT BIMsHHE BHPXY CHETOBOJHATA IONUTHKA U BBPXY CTOHHOCTHUTE M KiIacH(pMKalLMATa Ha
aKTHBHTE, MACHBUTE, ONEpAUMMTE M PpE3yJTaTHTE Ha IpPYKECTBOTO. PBKOBOACTBOTO € M30pamo Aa MpHIOXH
MOIUMULMPAHO PETPOCIEKTHBHO MPUIOXKEHKE 32 TbPBU NBT Ha MCPO 16 1 fa He Npeu3yUciIsaBa CPaBHUTEIIHUTE
JaHHH.

3a ocTaHanuTe CTAaHAAPTH M THIKYBaHHS, [IOCOYEHH NO-A0JLY, PHKOBOACTBOTO € MPOYHHIIO Bb3MOXHHS UM €PEKT 1 ©
ONpPEAENHIIO, e Te He 61xa UManu e(eKT BbpXy CYETOBOJHATA MOJIMTHKA, PECIT. aKTHBUTE, TACHBUTE, ONEPallMUTE U
pe3ynTaTHTe Ha APYXXECTBOTO HOpajd TOBa, Y€ TO He pasmonara/ornepHpa ¢ TakuBa OOEKTH W/MITM HE peanusupa
NnoA0OHH CHENKU Y TPaH3aKLMHK:

* KPMC®O 23 (npomeHeH) HecurypHOCTH IipH TpeTHpaHETO Ha NaHbLH BBPXY JoXona (B CHIIa 3a TOAMITHU NEPHOAM
ot 01.01.2019 r., mpuero ot EK). ToBa pa3sicHeHHe NaBa HACOKH 3a CHETOBOJHOTO TPETHPAHE U OTUMTAHE Ha JAHBLIUTE
BBpPXy moxozna B obxeata Ha MCC 12, korato ca HalnMIE HECHTYPHOCTH IO JaHBYHOTO TperupaHe. To He 3acara
JaHbUM U APYTH AbPXKaBHHU B3eMaHHs U TakcH, u3BbH MCC 12, HUTO BKIKOYBA ClIEUWaNHHI M3UCKBaHMs OTHOCHO JINXBU
W APYTH CaHKLWH, aCOLUMMPAHH C HECUTYPHOCT I10 JAHBUHO TpeTHpaHe. Pa3sicHeHHeTO NOKpHBA CIEAHHUTE BBIIPOCH:
a) IajM DpearnpHATHETO Ja MpeleHsBa BCKa HECHTYPHOCT N0 JaHbUHOTO TPETHpaHe OTAEIHO WIM B KOMOMHALMA C
JPYTH, B 3aBUCHMMOCT OT TOBA KOU FOAXON MO-A0Bpe MPENBILKAA PElIeHHETO HA ChOTBETHATA HeculypHuer, O)
MOMYCKaHMATA, KOMTO MPEeNNpUATHETO MPaBH 3a NPELEeHKa KaKk AaHBYHHTE BNACTH OHUXa M3CNEABANIH U IPOBEPHITH
JiaJleHa HECUTY PHOCT Ha JaHb4HO TPETUpaHe Ha OCHOBATA, Ye JaHbUHNTE BIACTH UMAT Lisi1aTa HaluuHa MHOopMaus;
B) KaK NpeNNpHATHETO ONpEASis JaHbUHATA Neyanta uiu 3ary0a, naupuHnTe 0a3u, HeU3MOoN3BaHHUTE JaHbYHH 3ary6u,
IN@HBYHHUTC CTABKM W HEH3MOJ3BAHUTE NAHBYHH KPEOUTH IPH HAIMYMETO Ha ONpelelieHH HECHTYPHOCTH; T)
M3UCKBAHETO 32 OLEHKA Ha e(heKTUTE OT HECUTYPHOCTTa BbpPXY OTYETEHHTE AaHbBLM BbPXY N0X0Ja, IIPH yCIOBUE, Y€
I@HBYHHUTE BIIACTH HE € BEPOATHO Jia NIPUEeMaT JaHFYHOTO TPETHpaHe Ha NPEANPHATHETO; 1) U3MEPBAHETO Ha edexTa
MOXe Jia CTaHe [0 MO-TIOAXOMAIMA OT ABaTa MOIX0Aa - ,,Hai-BeposTHATa CyMa™ WIH ,,04aKBaHaTa CTOMHOCT”; H €)
KaK MpeINpHATHETO MPELIeHARa H TPETHPa MPOMEHHUTE BB (pakTHTE U 0OCTOATEICTBATA;

* MC®O 9 (npoMeneH) — ®HHAHCOBH MHCTPYMEHTH — OTHOCHO CIIy4Yad Ha HeTaTHRHH KOMIIEHCALIHH NPU TIPEACPOIHO
roracasade ¥ MoaH(HKaUMM Ha QUHAHCOBY NacHBH (B cUNa 3a rogumny nepuoxd ot 01.01.2019 r., npuer ot EK).
Tazy mpomsHa TMOKpHMBA ABa BBIPOCA: &) W3MEHS HAcTOAMTe H3MckBanuita Ha MCOO 9, kato mnospossiBa
KnacuHULIMPaHeTo Ha OnpeleneHy (GUHAHCOBH aKkTHBH (3aeMU W APYTH OBJITOBH HHCTPYMEHTH) IO aMOPTH3MpaHa
CTOMHOCT. ) MOTBBPKAABA, Y€ KOraTo AafaeH GUHAHCOB [acuB, OTYNTAH 110 aMOPTH3UpaHa CTOMHOCT, € MOOUDULMpaH
6e3 ma ce OTNHCBa, TO eeKTHT OT Taszk MoaudUKaLys TpaOBa Aa ce NpuU3Hae B neyandaTa WiM 3arybata;

« MCC 28 (npomeHeH) — MIHBeCTHLIMH B aCOUMMPAHH U ChbBMECTHH NPEANPHATHS — OTHOCHO ABATOCPOYHH yUYaCTHA B
ACOUMUPAHU ¥ CbEMECTHHU MpennpuaTis (B cuiia 3a roaumnu nepuony ot 01.01.2019 r. npuer ot EXK). Tazu npomsna
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yTOUHSIBA, Ue NpeAnpUsTHeTo Tpaoea na npunara MC®O 9, BKIIOUHTENHO W3UCKBAHHSTA MY 33 00€3LIeHKa, OTHOCHO
($OpMU Ha ABATOCPOUHH YHaCTHS B ACOUMHPAHH UM CbBMECTHH MPEANIPHUATHS, KOUTO C4 YACT OT HETHATA HHBECTHULIUS
C Te€3M APYKECTBA, U 38 KOUTO He Ce [Ipijiara OTYHTAHETO M0 METO/Ia Ha cOOCTBeHUS KanuTan. CUeTOBOAHOTO OTYHTAHE
Ha edexture cbriaacHo MC®O 9 npu Te3u GopMH Ha y4acTHs Ce MPaBy Mpeay OTUMTAHETO HA PA3NpPEAENIeHHeTO Ha
Jena Ha 3arybata 1 Ha oGesuenkure no pena Ha MCC 28. [IpoMsiHa B HAMEPEHUATA WITH TIJIaHOBETE HAa PHKOBOACTBOTO
HE CE CUMTAT 3a JOKA3aTEe/ICTBO 3a [POMSHA.

* ITonobpenna 8 MCOO Lukwn 2015-2017 (M. nexemepu 2017 r.) — nopobpenus 8 MCC 23, MCC 12 u MCDO 3
BBB Bpb3ka ¢ MCPO 11 (B cuna 3a rogumau nepronu ot 01.01.2019 r., rpueru ot EK). Tesu nopobpeHus BHacAT
YaCTMYHH TIPOMEHH M pENakUWH B CBHOTBETHUTE CTaHIAPTH, OCHOBHO C LEN Ja MPEeMaxHaT CbLIECTBYBAIla
HEMOCNEA0BATENHOCT UM HEACHOTH B MPUIIOKEHHUETO HA NPABMIIATA H U3UCKBAHUATA HA OTACNHHTE CTAHAAPTH, KaKTo
U Ja ce BHECE MO-TMpelM3Ha TePMHHOJIOTHS Ha TIOHSTHS,

+ MCC 19 (nmpomenen) — Jloxoau Ha HaeTH nuuia (B cunia 3a roaviny nepuonu ot 01.01.2019 r., npuer ot EK). Taszu
NpOMsHA YTOUHsABA, Y€ B CITy4au Ha TNIPOMEHH B INAHOBETE 3a NehHHUPaHU JOXOIU, ChKpalliaBaHe MM YpeKIaHe, B
OfPEeNe/SIHETO HAa Pa3XOJUTe 32 TeKYIL TPYAOB CTaX M HETHUTE JIMXBH 33 NEPHOJA Cliell MPOMAHATA, APYIKECTBOTO €
JUTbXKHO Jla M3TIONI3RA 3aJI0XKEHHUTE B Hesl NMPEANONoXKeHHs. JJOMBbIHUTENHO ca BKIIFOYEHH U3MEHEHHs B MIPEACTABIHETO
M OTOBECTABAHETO Ha edeKTa IpH NPOMEHH B INaHOBETe 3a AehUHUpaHU NOXOMAH, KaJKYJIMPAHETO Ha MUHAJ CTaX,
edeKTH OT NPOMEHH Ha IUlaHa, ChKpalllaBaHe WM ypexJaHe BbB Bpb3Ka ¢ ropHara rpanula(taBaHa) Ha akTHB 110
IaHa.

KbM narata Ha ono0psiBaHe 3a H3AaBaHe Ha TO3W HMHAHCOB OTYET Ca U3AAACHH, HO He ca B cuia (M/WITH He ca NIPUeTH
ot EK) u cnepHuTe NpOMEHEHH CTAHAAPTH M ThIKYBaHHS.

* MC®O 17 3actpaxoBarenHu 10oroBopu (B cuia 3a rogvwsy nepuoad or 01.01.2021 r., (c onuus 3a oTyiaraHe 3a
2022 r.) ne e npuet ot EK). Toii He e npunoxum 3a 1eHHOCTTA Ha OPY>KEeCTBOTO;

* MC®O 10 (mpomenen) — Konconuanpanu ¢unancosu oruetd u MCC 28 (mpomenen) — UHBECTHIMH B aCOLIMMPAHH
M CBBMECTHH INPEANPUATHS — OTHOCHO NPOAaxOH MM anlopT Ha aKTMBU MEXAY WHBECTHUTOP W HErOBU aCOLMHPaHU
UM CbBMECTHM NpPEANpUATHA (C OTIOXKEHa e(eKTHBHA [laTa Ha BIM3aHe B CHNA, NOJUIeXamla Ha onpefeNsHe OT
CMCC). Te3u npoMeHH ca HaCOYEHH KbM PELIaBaHeTO Ha CYETOBOAHOTO TPETHpaHe Ha MPOAXOUTE WMITH allopTUTe
Ha aKTHBH MEXIY WHBECTUTOP W HErOBU aCOLMUPAHH WITH CHBMECTHH MIPEATIPHATHS,

* Ilpomenu B KoHlenTyanHata paMka 3a pMHaHCOBO OTYHTaHE W CbOTBETHH IPOMEHH B pedepeHLuuTe KbM Hesl B
paszmuar MC®O (B cuna 3a rogumnu nepyonu ot 01.01.2020 r., npuetu ot EK). Te3u npomenu B PamkaTa BKIIFOUBAT
npepaboTeHH M3LAN0 AeQUHHLIMHU 3@ ,,aKTHB” H ,,[TACHB”, KAKTO 1 HOBH HACOKM M KOHLUEILMH 38 TAXHOTO H3MEpBaHe,
OTNMCBaHe, NpeACTaBsiHe U onoBecTspaHe. [Ipomennte B KoHuenTyanHaTa paMka ca CbMNPOBOICHU C U3MEHEHHS B
HAKOH NpENpaTKM KbM Hes B MexiyHapOJHHWTE CTaHJapTH 3a GUHAHCOBO oTuMTaHe, B T.4. MCOO 2, MCOO 3,
MC®O 6, MCPO 14, MCC 1, MCC 8, MCC 34, MCC 37, MCC 38, KPMC®O 12, KPMC®O 19, KPMC®O 20,
KPMC®O 22 u ITKP 32.

« MCWLO 3 (upumeHed) — BusHee KUMOMHALMM (B LWL 44 LOAMIIHY Liepuouu ot 01.01.2020 1., He & upuer vr EK).
Tasu mpoMsHa Kacae MaJ€HOTO B TIPUIOKEHHATZ KbM CTAHIApTa ONpenesieHue 3a ,,0M3Hec” M € CBBp3aHa ¢
TPYJAHOCTUTE, KOMTO NPUAOOHBAIIOTO IPEANPUATHE Cpellla B IPELIEHKATa JaNy ce NPUIo6HBa GU3HEC HITH CHBKYITHOCT
OT aKTHBU. PHKOBOJCTBOTO € B MPOLEC Ha NPOYYBaHEe, aHANM3 M OLUECHKA Ha e()eKTUTE OT NPOMEHHTE, KOUTO Ouxa
OKa3BaNiM BIMSHHE BBPXY CUETOBOJHATA IMONUTHKA W BbPXY KJIacH(HKalUATa W IPEACTABIHETO Ha AKTHBUTE H
MAacHBHTE Ha APYKECTBOTO;

e Ilpomenn B MCC 1 IlpencraBsHe Ha ¢uHaHcoBH otdeth U MCC 8 CuyeroBomHa NOJMTHKA, NPOMEHH B
TpUONMBUTENTHUTE OLICHKH M rpewiku (B cuia 3a romuiusy nepHoaud ot 01.01.2020 r — npuery ot EK). Te3u npomenu
Kacair NpeuM3upaHe OMNpeAe/eHHeTO 3a ,,ChIIECTBEHOCT, MOCOYEHO B JBaTa cTaHpapra. CIOped TSX HOBOTO
OMpPENENEHME 3a CBIIECTBEHOCT €: ,,MHGOpPMaLUiTa € CBHIISCTBEeHA, aKO IPOIyCHATa, NpPeNCcTaBeHa HETOYHO WIH
NpHKpUTa, OM MOTJIO B pasyMHa CTENeH Ja ce O4YaKBa [a IOBJMsE Ha pelleHHsTa HAa OCHOBHMTE MOTpebHTENH Ha
thH1HaHCOBUTE OTYeTH ¢ 00IIa LieJ], KOUTO NPEeIoCTaBAT GUHAHCOBA HH(OPMALKA 3a JaNeHO OTUYETHO MperpusTHe”.
Hanvue ca Tpy HOBM acrieKTa OT ONpPENeNeHHETO, KOUTO cliefBa Na ObaaT oToeNs3alH: a) "IIpUKpHUBaHe” — HACTOSIIOTO
ompezencHue ce GokKycupa caMoO BbPXY MpOIMycKaHe M HETOYHO npencraBsiHe. 3akmoueHuwero Ha CMCC e, ue
NPUKPHBAHETO HA CBINECTBEHa WH(MOPMaNMs MOXe Ja WMa ChINMs egeKT KaTo INpPOIMyCKaHe Ha ChLUECTBEHA
uHpopManus; 6) ,,ouakBaHe B pasyMHa CTeleH Ja ce TOBIMse Ha pelleHHsTa Ha OCHOBHHUTE noTpebuTtenn” —
HACTOALIOTO OIpefelleHHe ce OTHacs 1o ,,0u Morno fa noenuse”, koero cnopen CMCC moxe Ja ce mpHeMe, de ce
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M3UCKBA TBBPAE MHOTO MHGOPMALUS, Thi KaTO MOYTH BCUYKO ,,0M MOTJIO Jia TIOBNHAE” BBPXY PELIEHHMATAa HA HAKOU
NoTpebUTENH, AOPH BEPOSTHOCTTA [1a € MUHUMAJIHA; U B) ~OCHOBHHU NOTpeOUTENN” (CHLIECTBYBAIIH HIH OTEHUHATHH
HMHBECTHTOPH, 3a8MOJATENN U JPYTH KPEIUTOPH) — HACTOSALIOTO ONpPEAeIeHHE CE OTHACS O ,,IOTPedUTENH”, KOETO
cnoper CMCC moxe fa 6plle IPHETO TRBpPAE WIWPOKO, T.€. A Ce BIeMaT NPeABHI BCUUKY BB3MOMKHH MOJI3BATENH Ha
(hUHAHCOBWTE OTHETH, KOTaTO Ce pelllaBa Kakpa WH(OpMalMs Ja ce OMOBECTH. PBKOBOACTBOTO € B MPOLEC Ha
Mpoy4YBaHe, aHallu3 W OHEHKa Ha edeKTHTE OT MPOMEHHTE, KOWTO Ouxa OKka3BalM BIMSIHUE BbPXY CUETOBOAHATA
MOJHUTHKA Y BBPXY KlacH(puKalyaTa U PEACTaBIHETO HA AKTUBUTE U MTACHBUTE Ha APYKECTBOTO;

* [Ipomenn 8 MCDO 9 @unancoBu uHcTpyMeHTH, MCC 39 ®yHaHcoBM HHCTpYMeHTH: IIpH3HaBaHe U OUEHABAHE U
MC®O 7 dunancosu nucrpymenti: Onosectsisanus (B cuina 3a ropuiuHuy nepuoad ot 01.01.2020 r —npuety ot EK).
Te3u npoMeHH ca CBbp3aHK C MPOM3THYAIATa HECUTYPHOCT OT pedopMara Ha pedepeHTHHTE AMXBEHH TNPOLIEHTH,
npeanpuera ot CobBeTa 3a ¢uHaHcoBa crabunHocT kbM [20. Ta3m pedopMa € HacoueHa KbM 3aMmsHa Ha
CBHINECTBYBALIUTE U H3MO3BAHH KaTO peepeHTHH, B CAEIKUTE C GMHAHCOBH HHCTPYMEHTH, MEXyDaHKOBH JTUXBEHH
npoueHnTH {Hanpumep: Libor, Euribor, Tibor), ¢ antepHaTHBHM pedepeHTHH NTMXBEHH MPOLIEHTH, OCHOBABAILM CE Ha
MexIy 6aHKOBM Ma3zapH, KakTO W 3a pazpaboTBaHe Ha aNTepPHATUBHH 0a30BM JIMXBEHH MPOLEHTH, KOMTO Ca HOYTH
6e3puckoBu. Llenra Ha pedopmara e 1a ce IPEONONEAT NocIeULIUTe OT pedopMaTa Ha 6a30BUTE TUXBEHH NMPOLIEHTH
BBpXy (PMHAHCOBOTO OTYMTAHE Mpe3 MepHoNa IMpely 3aMsHaTa Ha ChlUecTByBall 0a30B JHMXBEH IPOLEHT C
anTepHaTHBeH 0a30B JIMXBEH NPOLEHT. PbKOBOACTBOTO € B MPOLEC Ha NPOyYBaHe, aHalM3 M OLleHKa Ha eeKTUTE OT
MpOMEHHTe, KOMTO OKXa OKa3Baly BIMSHUE BBPXY CUCTOBOAHATA MOJHMTHKE W BBPXY kilacHuKauuara H
NpeJCTaBsSHETO Ha aKTHBHUTE U NACUBUTE Ha Py KECTBOTO.

IognmHUAT GUHAHCOB OTYET Ha APYXKECTBOTO € M3rOTBEH Ha 0a3a MCTOpHYECKATa LiEHA C M3KJIIOUEHHE Ha UMOTHTE,
MaIllMHUTE W 00OpYZBaHETO, MHBECTMIMOHHHTE MMOTH M (MHAHCOBHTE aKTMBH Nol ¢opmara Ha KalMTaJOBU
MHBECTHLIMH Mpe3 JpyT BCeoOXBAaTEH JOXOM, KOUTO ca OLeHEeHH Ha 6a3a NpeolLieHeHa pectl. CpaBeyinBa CTOMHOCT.
JpyXKecTBOTO BOJM CBOMTE CUETOBOOHM perucTpd B O6bnrapcku nes (BGN), koiiTo mpuema xaTo HEroBa OTYETHA
BaJTyTa 3a NpeAcTapsHe. JlaHHUTe B roAMIIHYSA GUHAHCOB OTYET U NPHIOKEHUATA KbM HErO Ca NPEACTABEHH B XUIIAIH
JIeBa, OCBEH aKO HellOo APYro U3pHYHO HE € YKa3aHO.

IlpencrapsHeTo Ha (PMHAHCOB OTYET CBIVIACHO MeEXIyHApOIHUTE CTaHZApTH 3a (PMHAHCOBM OTYETH M3HCKBA
PBKOBOJACTBOTO [d HampaBW HaW-1oOpu NpUONU3WTENHM OLEHKH, HAYMCICHHUA M Pa3yMHO OOOCHOBaHM
TIPEATNOJIONKEHHS, KOHTO OKa3BaT e(eKT BEPXY OTHETEHHTe CTOMHOCTH Ha aKTHBUTE H NMACHBUTE, HAa MPUXOJMTE M
pa3XoAuTe, U Ha ONOBECTABAHETO Ha YCIOBHU B3eMaHMA M 3a4b/KEHHs KbM AaTaTa Ha oTdeTa. Tesu NpHOau3uTenHu
OLIEHKH, HAuYMCIIEHHS M MpeIrloNIoKeHHs Ca OCHOBAHM Ha HMHQOpMauMATa, KOATO € HaiuyHa KbM JaraTa Ha
brHaHCOBUS OTYET, MOpamH KoeTo GblelnuTe pakTHUEcKH pe3ynTaTi G1xa MOriM Aa GbaaT pasiiM4HH OT TAX (KaTo B
yCJIOBHSA Ha QMHAHCOBA KPU3a HECUTYPHOCTHUTE ca MOo-3HaguTeNHN). OOEKTHTE, KOUTO NPENIIONaraT No-BUCOKa CTENEH
113 cySeKTHRHA NPLELICHER MIH CAONHOCT, M Kk JETO MPEANQIONEHMATA H NPUAIMZUTEIHITS CHATOROHI OTERYT 07
CBIIECTBEHH 33 QUHAHCOBHSA OTHET, Ca ONIOBECTEHH B IIOSCHUTEHUTE DENexKH

2.2 CpaBHHUTe/JHH JaHHH

Jpy»KEeCTBOTO MPEACTaBsi CPaBHMTENHA UH(OpMaUMs B TO3H (hrHAHCOB OTdeT, Ha Gazata Ha nepuoza 01.01.2018 -
31.12.2018 r.

2.3 KoHcoaunaupaH oT4er

Anepr Penap EOO]] He e 3alb/DKEHO [1a ChCTaBs KOHCONMIMpPaH (PMHAHCOB OTYET U HsAMa JAAOBE B JBHIEPHU
NpeanpUATHS.

2.4 Uudnaunonna cpeaa

3a 2019 u 2018 r. He ca M3RBLPIIBAHM MHOIAITMOHHU NMPEU3YUCICHUs Ha OTYHTaHUTE MOKA3aTe/Id Ha APYKECTBOTO,
THit KaTO JIUIICBA XUNIepUHIALMOHHA CTOMAHCKa cpena
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2.5 ®yHKkOuoHaNHa BaJyTa

DUHAHCOBUAT OTYET € NpeACTaBeH B OBIrapcku J1eBa, KosATo € GyHKUMOHANHATa BallyTa U BaslyTaTa Ha IpeiCcTaBsHe
Ha Jpyxecreoro. Coenkure B YyKIECTPaHHA BalyTa ITbPBOHAYAIHO Ce OTPa3sBaT BBB (DYHKLIMOHANHATA BajlyTa Mo
0OMEHHUs Kypc Ha JaTaTa Ha caenkaTta. MOHEeTapHUTE akTHUBH M NACKHBH, IEHOMHHHUPAHU B Uy>KAECTPAHHH BaJlyTH C€
NpEeU3UKCISIBAT BB (Jy HKLIMOHANIHATA BAJlyTa, B Kpas Ha BCEKH MeCeL] 110 3aKIIIOUUTEHHA 0OMeHeH Kypc Ha buirapcka
Haponna Banka 3a nocnenuus paboTeH JeH OT ChbOTBETHUS Mecell. BCUUKH KypCOBH pa3nyKH Ce NPU3HABAT B OTYETA
3a BCeoOXBaTHHA HOXoA. HeMoHeTapHHWTE aKTHBM M NAacUBH, KOMTO CE€ OLEHABAT IO WCTOPHYECKA UEHA Ha
npuaoOUBaHE B YyXKACCTPAHHA BAlyTa, CE NPEBPHLUAT BBE (YHKLUHOHATHATA BalyTa [0 OOMEHHHA KyPC KbM JaTaTta
Ha TbPBOHAYANHATA CAeNKa {npuaobuBane).

2.6 JleficTBalio npeanpuaTHE

DUHAHCOBHAT OTYET Ha JIpy»eCTBOTO 3a nepHoma npukirousail Ha 31 gexkemepu 2019 r., e n3roTeed Ha Oa3a Ha
NpUHLANA-TIPEATIONOXKEH)E 32 ACHCTBAIIO TIPEANPHATHE.

IIpes 2016 romuHa ApykecTBOTO Gellle 3aKyMEHO 3ae[HO ¢ rpynaTa ApyxecTsa oT AHepr AJl, kpaeH cOBCTBEHHK.
Hpyxecrsoto npenorosopu rpe3 2017 r. ¢ Kpeanropa Cocuere JXKenepan ExcripecbaHk 3a HaMansBaHe Ha IMXBEHHTE
HMBA Ha OTITyCHaTHs 3aeM.

3. 3HAYHMMM CYETOBOAHMU NOJUTHKH

3.1 IIpusHaBaHe HA NPUXOAU

[Mpuxopure ce NpU3HABAT O CTENEHTa, B KOATO € BEPOSATHO HKOHOMHYECKH TOM3HM Ja OBJAT MOIMy4YEeHH OT
JHpy>XecTBOTO W Cymara Ha NpUXoma Moxke Oa Oble HaAeKIHO OLIEHEHAa, HE3aBHCHUMO OT TOBA KOTa € IOJIy4eHO
Uialarero. [IpuxoquTe ce OLEHsBAT 10 CrIpaBe/UiMBaTa CTOMHOCT Ha MOJTyUeHOTO HIIM OBIXHMO Bh3HarpaXIeHue,
Ha 6a3a Ha NOTOBOPEHWTE YCJIOBHUS Ha IUTalllaHe, KaTo C€ M3KIMOYaT OTCTBIKY, pabaTh W APYTH AaHbUM BbPXY
nponax6uTe WM MUTA. JIpyKeCTBOTO aHATM3Mpa NOTOBOPEHOCTHUTE CH 3a NMpoAaxOu cropel] celuu$HIHN KPHTEPHUH,
33 [a ONpeneny Aalld AeilCTBa KATO NMPHHLMNAN UM KAaTo areHT. To € JOCTHIHAJIO A0 3aKMOYEHHME, ue JeHCTBa KaTo
NPUHIIMIAN BbB BCHUKH TakuBa AOTrOBOpeHocTh. [Ipenu na 6bae Npu3HaT NpHXo/, CleHHUAT crienudndeH KpUTepui
3a [pu3HaBaHe TPsAbBa ChUIO Na 6ble YIOBIETBOPEH:

[ponax6u Ha elneKkTpuYecKa eHeprus

IMpuxomure oT npojaxba Ha eNIEKTPUUECTBO Ce MPHU3HABAT Mpe3 IIEPHOAa, B KOHTO € M3BbplleHa npojaxbara, Ha
MeceuHa 6aza, cell u3MepBaHeTO Ha eNeKTPHICCKATa eHeprHs, 10CTaBeHa Ha KIIHEeHTa.

3.2 IIpu3HaBaHe HA pa3xoau

Pasxogure B JAPYKECTBOTO CE NpHU3HaBaT B MOMEHTA Ha TAXHOTO BB3HUKBAHE U Ha 6aza MPUHLIAIIATE Ha
HauYHCIISIBAHE U CBIIOCTABUMOCT.

Pazxomure 3a 6baeum TIEPUOAH CE OTJIarat 3a IpU3HaBaHe KaTo TeKyIl pasxo[ 3a nepuoaa, rpes3 KOUTO AOTOBOPUTE
34 KOHTO €8 OTIIACAT, C@ H3NLJIIABAT.

(DHHAHCOBUTE PasXOfH CE CHCTOAT OT JIMXBEHH Pa3XOIH, BKJ. OaHKOBH TAKCH U APYTH MPEKH Pa3XOIH IO KPEAUTH,
(h¥MHAHCOB NTM3HHT ¥ OaHKOBY IapaHLIMH.

3.3 lauwum
Texywy danvk 6bpxy 0oxooume
TexyluTe AAHBYHH AKTUBH M [IACHBH 32 TEKYLIMS U NMPEAXOAHHU NEpUOAM CE MPHU3HABAT O CyMaTa, KOATO ¢ OUaKBa
Jia OpAe BH3CTAHOBEHA OT WIIH IJIaT€Ha Ha JaHbUHUTE BacTH. IIpHM U3UMCIIEHHE HA TEKYUIMTE NaHBLM C€ NPUNArar

JaHBYHUTE CTaBKKY U JAHBYHHUTE 3aKOHH, KOHUTO €A B CHJIA HJIM Ca B 3HAYHUTECJIHA CTCIICH NMPHETH KbM OTHETHATA JaTta.
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PLKOBOJACTBOTO aHANM3Upa OTHEHUTE MO3WLMM B JadbyHaTa JeKjiapalus, 3a KOMTO MPUI0KHMHUTE JaHbYHU
pasnopendu ca mpeiaMeT Ha TbAKyBaHe W IpH3HABa MPOBU3MUM, KOTATO TOBA € YMECTHO. TeKylIHMTe AaHbliu ce
ApU3HABAT IMPEKTHO B APYTHs BceoOxBareH N0xo (a He B rnevanbara Wiy 3arybara 3a neproja), KoraTo JaHbKBT Ce
OTHacs IO CTaTHH, KOMTO ca OMIH NPU3HATH M3BBH NMevanbdaTta WM 3arybara 3a nepuoaa.

Omcpouen oanbk 8bpxy 00xo0ume
OTtcpoveHuTe JaHbUY Ce NPU3HaBaT 110 6anaHCOBHS METOZ 32 BCUUKH BPEMEHHH Pa3lMKH KbM OTYETHATA AATA, KOUTO
Bb3HUKBAT MEXIY AaHbYHATa OCHOBA Ha dKTHBWTE U [TACHBUTE U TEXHUTE OaJlaHCOBU CTOHHOCTH.

OTCpO‘ICHI/I JAaHBYHH NMACHBU C€ NPU3HABAT 33 BCHYKHU obnaraemu BPEMEHHHM PA3JIMKK OCBCH OO0 CTEIIEHTa, 10 KOATO
OTCPOUYEHUAT AAHBUECH NACHB Bb3HUKBA OT MbPBOHAYAIHO NIPHU3HABAHE HA aKTHB UJIH NTIACHB OT HajieHa CHEJIKa, KOsATO
He € 6u3Hec KOMOWHAUMA H HE BIIHSE HUTO BBLPXY CHETOBOAHATA neqan6a, HHUTO BbPXY HaHBbYHATa neyanta uiu 3ary6a
KbM MOMEHTA Ha U3BBPIIBAHE HA CAEIKATa.

AKTHBH TIO OTCPOUYCHH JaHbLM CE NPHU3HABAT 33 BCHYKHM HaMaJlaeMU BPEMEHHU PA3JIMKH, NIPEHECEHH HECH3IOJI3BaHHU
JaHBYHHU KPEOAUTH W HEU3NON3BAHHU NAHBUYHH 3&[‘)’61/[, J0 CTCrEeHTA, OO0 KOSATO € BE€POATHO Oa € HaJuLe obaraema
ne'-la.n6a, Cpeury KoATo na 6’LL[aT M3II0JI3BaHU HAMAJIAEMHTE BpEMEHHU PA3NIUKH, IPEHECEHUTE HEHU3TION3BAHH JaHbYHH
KpE€AWTHU W HEH3ION3BAHNUTEC OaHBYHH 3ary614 OCBE€H aKO OTCPOYCHHAT JAaHBYCH aKTHUB BB3HUKBA OT NMBbPBOHAYAIHO
NpU3HaBaHE Ha aKTHB WJIH IACHB OT Jald€Ha CHCJIKa, KOATO HE € Ou3HEC KOMOMHALMA M HE BJIMSE HHUTO BBPXY
CUCTOBOJHATa nel{an6a, HUTO BBPXY AaHb4HATa neyanba uim 3ary6a KbM MOMCHTA Ha U3BBbPLIBAHE Ha CACJIKATA.

IIpy)KeCTBOTO M3BBPLUBA INPErNIEN Ha GanaHcosara CTOHMHOCT Ha OTCPOYCHHTE JaHBYHHM aKTHBHU KbM BCAKa OTYETHA
Jiata U 1 HaMaJIsBa A0 CTENEHTA, A0 KOATO BEYE HE € BEPOATHO Ja Obae peann3vpaHa 1ocTaTb4Ha obsaraema neqan6a,
KOATO Ja MO3BOJIABA LEJIUA UIJIK 4aCT OT OTCPOYEHUA JaHBYUCH aKTHB Ja ObJIe Bb3CTAHOBEH. HerH3HaTHTC OTCpPOY€HH
JaHBPYHH aKTHBH C€ IpEpasriexnuar KbM BCAKA OTHETHA Aarta M C€ MpuU3HaBaT JO CTEHEHTA, A0 KOATO € CTaHalo
BEPOATHO Ja Obae peanu3npaHa Opaewa obnaraema neqa.n6a, KOSATO Ja MO3BOJIM OTCPOUYEHHUA JaHbUYE€H aKTHB Ja Obae
BH3CTAHOBEH. OTcpoqume JaHb4YHH aKTHBH H [TACHBH CC OLICHABAT 10 JAHBYHHUTC CTABKH, KOUTO C€ OYaKBa Ja OBIAaT
B CHUJla 3a nepuoja, B KOMTO aKTHBBT C€ peanu3vpa Wi MacuBbT C€ YPEeaM, Bb3 OCHOBE HA NaHBYHHTC CTaBKH (H
JaHBYHUTE 3a1<01-u4), JHeUCTRaLIY UK BIE3NN B CHIIa, B 3HaUYHUTEJIHA CTEIIEH KBM OTUYCTHATA JaTa. OTCpO‘{eHHTC JaHBlH,
CBBP3aHH CHC CTaTHH, NPHU3HATH H3BBH neyanbata Hiau 3ary6aTa, C€ MpH3HaBaT W3BBH nevanbara wau 3ary6aTa.
OTCpO'—[CHI/lTe JaHBbLM CE NMPU3HABAT B 3aBUCUMOCT OT CBBbp3aHaTa C TAX CHEJIKa HJIK B APYTHA BceoOxBaTeH noxon,
WKW JUPEKTHO B COOCTBEHMS KAITUTAL.

ﬂpy)KeCTBOTO KOMMOEHCHpa OTCPOYEHM NaHBbYHH AKTWBH H IMaCMBM CaMO TOrapa, KOraro HMa 3aKOHOBO NpaBO Ja
npucraga TCKy W JaHBYHU aKTHBY CpElY TEKYLIU NJaHBYHH [MacHUBH.

Hunsn dvpay dobusenumua cinvinocin (IHC)

HpHXOHHTC, Pa3sxXoanuTe U aKTUBUTE CE IPU3HABAT HETHO OT MC, C H3KJIFOYCHUE Ha ClIyyauTe, KOraTo:

e MC, BB3HHMKBALL IpH NOKYIKA HA aKTUBH WK YCIYTH HE € BB3CTAHOBWM OT HAaHBYHHTE BJIACTH, B KOHTO
cnyqaﬁ III[C C€ IIpU3HaBa KaToO 4acT OT U€HaTa Ha npuno6uBaHe Ha aKTHBa UNU KaTO 4YacCT OT ChOTBETHATaA
pa3xoJHa NMO3ULIMA, KAKTO TOBA € YMECTHO; U

*  DIOMAIINHATA H 34ALJDKOCIHATA, ICOHTO 00 OT'IHTAT O DIUHOTION MC

Hetnata cyMa Ha ﬂ}IC, BB3CTaHOBHMA OT HJIM ObJDKHMMa Ha JAHBYHHUTE BJIACTH, C€ BKJIHOYBA B CTOHHOCTTA Ha
B3C€MaHHATA UM 3adbJIXKCHUATA B Ganaxca.

3.4 UmoTH, MALLIMHU U CbOPBKEHUS

I/IMOTI/ITC, MAHIMHHUTE H CHOPDBIKEHHUATA CE€ OTHUUTAT HO 1I€HA Ha HpHL{O6I’IBaHC, HamajicHa ¢ HaTPyTaHHMTE aMOPTHU3aluuH
W HATpYNaHUTE 3ary6n oT O6€3L[eHKa, axKko uMa TakKHuBa. HCHaTa Ha npymo61413aﬂe BKJIIOYBA WU pa3XxolH 3a NMogMsiHa Ha
YAaCTH OT MALIMHHUTE U ChOPBIKEHHUATA U PA3X0AH 110 3a€M U 110 ABJTOCPOYHH JOTOBOPH 32 CTPOUTEIICTBO, IIPH YCJIOBUE,
Y€ OTroBapsT Ha KPUTEPHUHUTE 3a TPU3HABAHE HA aKTHB. HpH U3BBPIIBAHE HA pa3XO[y 3a OCHOBEH IIperjie/] Ha MallvMHa
WHUIH CBODPBXKEHUE, TE CE BKIIIOYBAT B OanaHcoBaTa CTOHHOCT Ha ChbOTBETHHA aKTUB KaToO pasxoiu 3a noaMAHa, NpH
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YCJIOBUE Y€ OTroBapaT Ha KPUTEPUHUTE 3a NPU3HABAHE HAa AKTUB. Beuuku APYTHU pa3xonu 3a peMOHT U MOAAPBIKKA CE
NMPHU3HaBAT B OTHUETA 33 BCEOOXBATHHS A0XOM B II€EpHOOa, B KOWMTO ca H3BBPUICHHU.

AMOanzauume ce W3YMCHsABAT Ha 0a3a Ha JIMHEHHMs METox 3a CpOKa Ha MOJIE3HUs XHMBOT Ha aKTHUBUTE, KOMTO Ca
ONPEACICHH KaKTO CcleaBa:

Crpanu 25 roauHu
AKTHBH 32 IPOM3BOACTBO Ha €JIEKTPOEHEPTHs, BKA. PE3EPBHU HaCTH 10 - 25 roguHK
MalluyHH U CHOPBKECHHUS 10 roguxn

I/IMOT, MalliHa W CHbOPBXKEHHUE CE€ OTIIMCBA MPH npozla>K6aTa MY HJIK KOTraTOo HE CE OYaKBAT HUKAKBH Obaeinu
HUKOHOMHWYECKH HM3roAHW OT HEIOBOTO M3ITOJI3BAHE WIIU IIPH ocBoOOXHaBaHe OT HEro. TleyanGurte nmu 3ary6me,
BB3HHUKBALIH npyH OTIHCBAHETO HA akKTHBa (npencraBnﬂBamu pasjinkata MEXOY HETHUTE IOCTBIUICEHHWA OT
npona>K6aTa, aKo ¥MMa TaxKuBa, H GanaHcoBaTa CTOHHOCT Ha aKTPIBa) ce BKIIOYBAT B Ievyanbarta Wi 3ary6aTa 3a
nepruona, Koraro akTuBbsT 6ble OTIHCaH.

B Kpass Ha BCAKa (bHHaHCOBa roJMHa C¢¢ U3BBpPIIBA MNPEricA Ha OCTaTbUHUTE CTOMHOCTH, TOMNE3HHA JXKUBOT U
NpUJIaraHuTe METOAMW Ha aMOpTH3auMs Ha AaKTHBUTE W aKO O4YaKBaHWATa C€ pasnu4yaBaT OT NPEAXOIHHTE
HpH6J’[H3l/ITCIIHPI OLIEHKH, TOCJIEJHUTE CE TPOMEHAT B Obaeuy NnepUoan.

Pa3xonm no 3aem

Pazxomu o 3a€MH, MNPAKO CBBP3aHH C HpHﬂ,OGl/lBaHeTO, H3rpaXXIaHETO WM NPOU3BOACTBOTO HA aKTHB, KOHUTO 10
H606XO)1HMOCT OTHEMA 3HAYUTEJIEH NIEPUOA OT BpEME, 3a J1a C€ NOArOTBH 3a NpEeAHa3HauYeHHUETO CH MK 32 npona>K6aTa
CH, C€ KaltuTaJIu3upaT KaTo 4acCT OT HEroBaTa LU€Ha Ha HpHHO6l/IBaH€. Beyuku APYTH pa3xodu I10 3a€MH €€ OTUHUTaT
KaTo pa3xoa B nepuoia, B KOWTO BB3HHUKBAT. Pa3xonuTe Mo 3aeMM BKJIOUBAT JIMXBUTE U JpYTH pasxodu, KOKWTO
pr)KCCTBOTO H3BEPIIBA BBB BPBH3Ka C [NONYyIaBaHETO Ha IPUBIIEYEHU CPENCTBA.

3.5 HemaTepuanasau akTHBH

HeMaTepualiHuTe aKkTHBH, NPHIOOHMTH OTHENIHO, Ce OLCHsABAT I[FbPBOHAYANHO MO leHa Ha mnpuaobusane. Cnen
I'bPBOHAYAIHOTO IIPU3HABAHE HEMATEPHAHMTE AKTHBM Ce OTYMTAT IO LieHa Ha TNpuaoOuBaHe, HamaseHa ¢
HATpyNaHUTe aMOPTH3aLMH M HaTpyIaHuTe 3ary6u oT obe3leHKa.

TlonesHuAaT >KMBOT Ha HEMATCPHUAJIHUTE aKTUBU € ONPEACIICH KaTO OTpaHH4€H, KaKTO clieaBa:

KanuranusypaHu NpOEKTaHTCKH YCIYTH, Pa3peLluTeIHU 1 [IPaBa 3a CTPOex 35 ropunu
Takca 3a NpUChEeAUHABAHE KBM EJIEKTPOIIPEHOCHATA Mpexa 20 roguHH

HCMaTepI/IaJ'IHI/ITe AKTHMBHU C OTrpaHHYCH IIOJIE3CH >XMWBOT CE aMOPTU3HUpPAT 3a CPOKA Ha IOJNE3HWA HM XHBOT U CC
TIPETNIEXKAAT 3a 0663HCHK3, KOraTo CbINECTBYBAT MHAWKAIIHUH, Y€ CTOMHOCTTA UM € ofe3lieHeHa. AMOpTPBaLlI/IOHHI/IﬂT
nepuoa ¥ METOOBT 32 aMOPTHU3ALMUA Ha HEMATEPUAIIHUTE aKTUBU C OrpaHUYCH IT0JIE3EH XXUBOT CC NpPErJICKAaarT Haii-
MaJKo B Kpas Ha BCAKa (bI/IHaHCOBa roiuHa. HpOMeHI/ITe B OYaKBaHUWA IMOJIC3CH XXMBOT HJIM MOJAECJI HA KOHCYMHPAHE Ha
GBIIGIHHTC HMKOHOMMYECKH HU3FOAH OT HEMATCPHAJIHUA aKTHB C€ OTUMTAT 4Ype3 IIPOMsIHA Ha aMOPTHU3allMOHHHA CPOK
WJIK METOA U CE€ TPETHUPAT KaTO IIPOMAHA B HpPl6JIH3HTeJ'IHl/ITC CHETOBOJJHHN OLIEHKH.

Tlewyanture wnn 3a1‘y6m‘e, BB3HMKBAIUM TIpH OTHHCBAHCTO HAa HCMATCPHAJICH aKTUB, NPEACTABIIABALUN pa3dKaTa
MEXXDY HETHUTE NOCTBINECHUA OT rlpoz[a>K6aTa u OayaHcoBaTa CTOHHOCT Ha AKTHBA, CC BKJIIOYBAT B nevyanGara uiu
3ary6aTa 34 nepruoaa, Korato akTuBbT Objie OTIIHCAH.

3.6 ®PuHaHCOBH AKTHBH

H'prOHa'-laJIHO NpHu3HaBaHe
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dunaHcoBMTE akTHBHM B 06xBata Ha MCC 39 Quuancosu uncmpymenmu: npusHasane u oyeHssare ce Kacuuuupar
kaTo (DMHAHCOBM AKTHBM, OTYWTAHW NO CHpaBeAMBa CTOMHOCT B Meyanbara unu 3arybara, WIM KaTo 3aE€MHM H
B3EMaHMsI, MK KaTO MHBECTHLIMM AbPXKAHK [0 MaJexk WK Kato GHHAHCOBM aKTHBY Ha pa3nolioKeHHe 3a Npojaskoa,
WITM KaTO NEPHUBATUBH, ONPEAENEeHH KaTO XE[UKHUPAIlM MHCTPYMEHTH NpH e(DEKTHBHO XeMKHpaHe, KaKTo TOBA € I10-
yMeCTHO. JIpy»xecTBOTO ompenaens khlacuduxauusTa Ha CBOMTE (PUHAHCOBU AKTHUBHM TIPHU IBbPBOHAYAJHOTO MM
NpU3HABaHE.

(DUHAHCOBHUTE aKTHBH CE MPU3HABAT ITbPBOHAYAITHO 1O CIIPaBeUIHBATA UM CTOHHOCT, MUTIOC, B CNydail Ha MHBECTHLMH,
KOHTO HE CE OTYMTAT IO CIIpaBEAJIMBa CTOHHOCT B niedanbaTa niH 3arybara, pazxoguTe I0 CAeNKaTa, KOUTO C& OTHACHT
npsKo KbM HpHAOOMBaHETO HAa GUHAHCOBHS aKTHB.

IlokynkuTe WK Nponaxoy Ha GUHAHCOBH aKTHBH, UHUTO YCJIOBHS H3MCKBAT MPEXBBPIITHETO Ha aKTHBA MPE3 NEPHOJ
OT BpeMe, YCTaHOBEH OOMKHOBEHO C HOpMAaTHBHa pasnopenba MM HOeficTBalla NpakTHKa Ha CHOTBETHUA Iasap
(penoBHM MOKYTKM), Ce MIPU3HABAT Ha JaTaTa Ha ThPryBaHe (CHENkKaTa), T.e. Ha Jarata Ha koato Hpy»KecTBOTO ce €
AHTKMPAIO A2 KYTH WIH TIPOIAJIC aKTHBA,

®uHaHCOBUTE aKTHBH Ha ,pr)i(eCTBOTO BKJIIOYBAT TTIAPUYHH CPEACTBA M TBPrOBCKU U APYTH B3EMaHUs.

HaquHnTe cpeacTBa M KpaTKOCPOUHHTE NETIO3UTH B GajaHca BKIKYBAT napu4yHU CpeacTea no OaHKOBU CMCTKH, B
6p0171 H KPaTKOCPOUYHU NENO3HUTH C II'bPBOHAYANICH NaA€XK OT TPH HJIM NO-MaJIKO Mecela.

3a yenuTe Ha OTYeTa 3a MAPUYHUTE MOTOUM, NMAPHYHUTE CPEACTBA U INMapUYHUTE €KBHBAJICHTH BKIIOYBAT NMAPUYHHUTC
Cpe€ACTBa U IMMaprUiHH €KBHUBAJICHTH, KAKTO TC Ca nedmmlpaﬂu [o-rope¢, HaMaJjieHH ¢ 6noxnpaﬂm‘e rnapMyHHu cpeacTsea
3a NMepHuonA ro-rojiaM OT TPU Mecela.

Tlocnensaluo oueHsiBane

Ilocnenpainoro oueHsBaHe Ha (bl/IHaHCOBI/ITe AKTHBH 3aBUCH OT TAXHATa Icnacndomcaum, KaKTO CleaBa:

3aemu u e3emanus

3aeMl/ITC U B3CMAHUATA Cca HEOCPHUBATUBHHN d)HHaHCOBI/I aKTHBH C d)m(cnpal-m HUIJIH onpeaenﬂeMH IJTallaHus, KOUTO HE
CC KOTHpAT Ha aKTHUBCH na3ap. CJ‘IC}l H’prOHa‘{aJ'IHOTO um HpHBHaBaHe, 3a€EMHUTE M B3ICMAHHUATa CEC OUCHABAT I10
aMmopTH3MpaHa CTOMHOCT, ¢ M3NOMI3BAHETO Ha MeTos1a Ha edpekTHBHUA auxseH npoueHT (EJIIT), HamaneHa cbe 3aryburte
oT O6C3U.eHKa. AMOpTH3HpaHaTa CTOMHOCT ce U3YUCIIABA KAaTO CE B3EMAT 1104 BHUMaHHE BCAKAaKBHW JHUCKOHTHU HIIH
TIPEMUH IPH TIPHAOOWRAHETO W TAKCH, WITH PARXOIH, KOWUTO ca HepaznenHa yacT oT EJITT, AvopTuzauusta no EJIII ce
BKJIFOYBa BLB (bPIHaHCOBI/ITC l'IpHXOD,PI B OTYUETA 3a BCGOGXBaTHI/IS{ A0X0n. 3ary6nTe, BB3HUKBALK OT O6e3LLCHKa, ce
l'IpPI3HaBaT B OTYETA 34 BCCO6XBaTHHﬂ J0X04 KaTto APYTH pa3xodH.

OrnuceaHe

ODUHAHCOB aKTUB (MIIH, KOTaTo € MPUIOKHMO, YacT OT (JMHAHCOB aKTHMB WM YACT OT Tpyna OT CXOAHH (PUHAHCOBH
aKTHBH) C€ OTITHCBA, KOTaTo!

¢ [JOTOBOPHHTE NPaBa BbPXY MAPUUHHUTE NOTOLM OT PMHAHCOBUSL AKTHB Ca H3TEKIIH;

e JIOTOBOPHHTE IpaBa 3a MOJIyyaBaHe Ha NMapHYHH IIOTOLUH OT (DUHAHCOBMS aKTHB Ca TIPEXBBPJEHH HIIH
Jpy»eCTBOTO € NpHeNo 3aIb/DKEHHETO Ja IUIATH HAIBJIHO MOJMyYEeHHTEe NapHuHM MOTOLM 6e3 ChIIecTBEHA
3a0aBa KBM TPETa CTpaHa 4Ype3 CropazyMeHHe 3a NPeXBBPJsHe; MpH koeTo (a) JpyKecTBOTO e MPEXBLPIIUIIO B
3HAYMTENIHA CTENEeH BCHUYKHM DPHCKOBE M TION3M OT COOCTBEHOCTTa BBPXY (HHAHCOBHS axTuB; mad (6)
JIpY>KECTBOTO HHUTO € MPEXBBPIIMIO, HHTO € 3ala3ui0 B 3HAYMTENHA CTENIEH BCHYKH PUCKOBE H MOJ3M OT
coBCcTBEHOCTTa BBPXY OMHAHCOBHS akTHB, HO HE € 3ama3iilo KOHTPONa BbPXY HETO.

Koraro IIp}’)KCCTBOTO € NMPEXBBPJINII0 NOTOBOPHUTE CU TipaBa 3a NMOJNy4YaBaHE Ha INAapH4HH MMOTOUH OT ('l)I/IHaHCOBI/ISI
AKTHB HUJIM € BCTBHOWIIO B CIIOPa3yMEHHE 32 MPEXBBPISIHE U HUTO € MPEXBBPJIAIIO, HATO € 3ala3sujio B 3HAYHMTEJIHA
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CTEMNeH BCHUKH PHCKOBE M MOA3M OT COOCTBEHOCTTA BhpPXY (DHMHAHCOBHS aKTHB, HO € 3aMa3suiio KOHTpOJa BbPXY HETO,
TO MPOABIDKABA Jia MPU3HABA NMPEXBbPIICHHUs HUHAHCOB AKTUB 10 CTEIIEHTA HA NMPOIbJIKABAILOTO CH yUaCTHE B HEFO.
B To3u cryyait JIpy»ecTBOTO NpHU3HaBa ¥ CBBbP3aHOTO 3aJb/KeHHe. ITpeXBBPIEHUAT aKTHB M CBBP3aHOTO 3abIKEHHE
ce oLieHsBaT Ha 0a3a, KOSTO OTpa3siBa NpaBaTa U 3afbJDKEHUATA, KOUTO JIpyskKecTBOTO € 3aras3uno.

CreneHTa Ha NMPOABINKABALIOTO YHaCTHE, KOETO € HON (bopM'aTa Ha rapaHUus 3a NpEXBbPJICHUA aKTHUB, CE€ OLICHABA I10
NO-HUCKATa OT IIbpPBOHAYaHATA fanaHCcoBa CTOMHOCT Ha aKTHMBA M MaKCHMMAJIHATA CTOMHOCT Ha BBL3HATPaXKICHUETO,
KOCTO MOXEC [a C€ HAJIOXKHU Ja 61:[[6 BB3CTAHOBCHO OT ﬂpy)KCCTBOTO.

O6e3ueHnKka Ha GUHAHCOBH AKTUBH

KbM BCsika oTyeTHa Aarta [py>kecTBOTO MpaBM NMpELEeHKa Oaiy ChLUIECTBYBAT OOEKTHMBHHU OKA3aTENCTBa, Y€ AafieH
¢vHaHCOB aKTUB UNM rpyna OoT GUHAHCOBU aKTHBHM MOXe Aa e ofesleHeHa. OUHAHCOBMAT aKTHB WM I'pylara OT
¢rHaHCOBM akTHBY ce cyuTa 3a 00e3LeHeHa, KOraTo ChIUECTBYBAT OOEKTHBHH A0KA3aTENICTBA 32 00C3LEHKA B PE3YJITAT
Ha €HO MM MOBeYe ChOWTHS, KOMTO Ca Bh3HUKHANM CNE] ITbPBOHAYANHOTO NpU3HaBaHe Ha akTuBa (''crOuTHE 3a
roneceHa 3ary6a") 1 Tora cpOUTHE 32 NOHECeHa 3aryba OKa3Ba BIHAHUE BbpPXY OyakBaHUTe ObAEIIN NapUYHM NOTOLM
OT (UHAHCOBUA aKTHB MJIM TpynaTa OT (HHAHCOBH aKTHBH, KOWTO Morar na ObJaT HaAeXKIHO OLEHEHH.
HokasarencTearta 3a 06€3LEHKa MOraT Ja BKAIOUBAT HHAWKALMH, Y€ JUIBKHHLK WIH IpyTIa OT JIBXHHULM H3ITUTBAT
Cepuo3HH (HMHAHCOBH 3aTPyNHEHHs WM Ca B HEU3ITbJIHEHWE WJIM TPOCPOYME NpPHM H3IUTAIAHETO Ha JIUXBU WIH
IMaBHULM, MM MMa BEPOSTHOCT Aa OOABAT HEMIaTe)koCnoCOOHOCT/CBBPX3aANBXHUIOCT MM Ja MpeanpueMar
¢uHaHCOBa peopraHM3auMs, WIM KOTaTo HaONIoAaBaHW JaHHM WHIMKHPAT M3MEPHMO HaMalleHHE B OYaKBaHMTE
6'pAemH NapHYHU OTOLH, KaTO HallpUMep IPOMEHH B NPOCPOYMATA WIIH MKOHOMHUYECKH YCIIOBHS, KOUTO Ca CBbP3aHH
C HEHM3MBJIHEHUS OT CTPaHa Ha ATbXHULIMTE.

3.7 ®uHaHCOBU MACHBH

H'prOHa‘laJlHO NOpUu3HaBaHe ¥ oueHnaBaHe

PuHaHCcOBHTE NackBH, B 0bxBata Ha MCC 39, ce xnacuduuupar kato $prHaHCOBU MACHBH, OTYHTAHH M0 CIPaBelIMBa
CTOHHOCT B nevanbaTta WM 3arybaTa, MM KaTO 3a€MH M NPHBJICUEHH CPEICTBA, WM KAaTO JEpUBATHBH, KOMTO Ca
eQeKTHBHY XEeIXKMPAIH MHCTPYMEHTH, KaKTO TOBa € IO-yMecTHO. JIpY)keCTBOTO ompenessi KjiacuduKauuaTa Ha
cBOUTE (DHHAHCOBH MACHBH MPH MbPBOHAYATHOTO UM MpH3HaBaHE.

DUHAHCOBUTE MACHUBHU CE MPU3HAaBAT IMIBPBOHAYANHO MO CIIpaBejiuBaTa UM CTOFIHOCT, nJaxc, B cnyqaﬁ Ha 3acMUu H
NPUBJICHEHU CPEACTBA, PAa3XOOHUTE IO CAEJKATa, KOUTO C€ OTHACAT NIPAKO KbM l'IpPI,HO6PIBaHeTO Ha (bHHaHCOBHﬂ T1acHus.

MIUAIICODHTE NMACHDH 113 ,pr)l’.QCTDOTO BIJIOURAT TLPronCKk W APYTH JAOLJNGEIINA, IALABJNGHHEA I IACMIT OT
CBBP3aHH JINUA, 3a0bJIKCHHUS 110 0aHKOBM 3a€MH H ACPHUBAaTUBHHU d)PlHaHCOBI’I HHCTPYMEHTH.

Ilocneasaio oueHsiBaHe

ITocnenBaioTo oLeHsBaHe Ha GUHAHCOBUTE ITACUBH 3aBUCH OT TAXHATA KNacu(pUKaLHs, KaKTO Cle[Ba:

ITacueu no aMepmusupana cmoeiinecm

Crnen mbpBOHAYATHOTO UM NIPU3HABAHE, 33€MHUTE U MPUBJICYEHUTE CPEACTBA CE OLIEHABAT [10 aMOPTH3HPaHa CTOHHOCT
rpu u3noi3paHe Ha merona Ha EJIII. Ileyanbure W 3aryGure OT 3aeMM U NPUBJICYEHM CPEACTBA CE NPH3HABAT B
nevanbaTa WK 3arybara, KOraTo NacHBBT CE OTIIHCBA, KAaKTO H Ype3 MpoLeca Ha aMOpTH3aLHKA.

AMOpTH3MpaHaTa CTOHHOCT CE€ W3YMCIsIBA KaTO Ce B3eMaT MOoJ BHHUMaHHE BCSAKAaKBM JMCKOHTH WM TNPEMHH IpU
NpUIOOHBAHETO U TAKCH, MJIH Pa3Xxoau, KOUTO ca HepazaenHa yact oT EJIIT. Amoptuzauusra no EJIIT ce Bko4uBa BbB

(bl/IHaHCOBHTe pasxoan B OTYETa 3a BCEOOXBATHHS XOXO/I.

OTnucBaHe
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OUHAHCOB MacuB ce OTIIHCBA, KOraro TOW € oraceH, T.€. KOraro 3aAbJDKEHHUETO ONPENETICHO B JOTrOBOpa € 0TIiaaHaIo
WU € aHYJTHPaHO UIIH CPOKBT MY € U3TEKBIL.

Koraro cpinecTByBal HHAHCOB NacKB Ob/ie 3aMEHEH C APYT OT ChINMS KPEAUTOP NIPU 3HAYHUTEIHO Pa3IMHHK YCIOBH
WM YCJIOBHMATA Ha CHLUIECTBYBAIMS NMacHB ObJAT ChIIECTBEHO MOAM(HLMpPAHH, Ta3K 3aMsiHa WIH MOAMdHKALMS ce
TPEeTHpa KaTo OTIMCBaHE Ha IIbPBOHAYANHMS NMacUB W NpU3HABaHE Ha HOB MACHB, 4 pa3llMKkaTa B CLOTBETHHUTE
6anaHCOBU CTOMHOCTH ce NpU3HaBa B Nevanbarta Wiy 3arybara.

3.8 lepuBaTUBH

IIbpBOHaYaIHO NpH3HABAHE H NMOCJEJBALIO OLIEHSABaHe

Jpy>xecTBOTO W3MOJ3Ba AEPHUBATUBHH (PHHAHCOBH MHCTPYMEHTH KaTO JIMXBEHH CyalloBe M KallOBE 3a XeKMpaHe Ha
PHCKOBETE, CBBP3aHH C MPOMEHHUTE B JIMXBEHWTE MpPOLIEHTH. TakuBa AEpHUBATMBHH (PUHAHCOBM WHCTPYMEHTH ce
TIPU3HABAT ITbPBOHAYAIIHO M0 CIpaBeIMBa CTOMHOCT Ha JIaTaTa, Ha KOATO € CKIIKOYEH AepUBATUBHUSA AoroBop. Cren
I'bPBOHAYAITHOTO UM TpH3HaBaHe, AEPHBATHUBUTE CE OLEHABAT IO CHpaBeAsiMBa CTOHHOCT. Te ce OTYMTAaT Kato
(hUHAHCOBM aKTHBH, KOTaTO CIHpPAaBENIMBATA CTOMHOCT € MOJIOXKHTENHA, M KaTo (MHAHCOBH IaCHBH, KOIarTo
cnpaBelyiMBaTa CTOMHOCT € OTpHULIaTeNHa.

ITeyanburte wiu 3ary6nTe, BB3HUKBAIlK OT NPOMEHU B CIpPaBEAIHNBATA CTOMHOCT Ha JCpUBATUBUTE, KOHUTO HE
OTroBapsAT Ha YCNIOBUATA 3a CYCTOBOJHO OTYUTAHE HA XECIHXKUPAHE, CE NMPU3HaBaT AUPEKTHO B OTUYETA 3a BCEOOXBATHUS
J0xon.

CHpaBCIUIHBaTa CTOMHOCT Ha AOTOBOPHUTE 3a Cyall U Kall Ha JIMXBEH INPOUEHT C€ ONPENENsa Ha Gasa nasapHHTe
CTOMHOCTH Ha MOACOHH HHCTPYMCEHTH. Axo HsaMa nasapHHu CTOI‘;IHOCTPI, JOTOBOPUTE 3a Cyall Ha JIMXBEH TNPOLECHT C€
OUEHABAT Yp€3 OLHCHUTEIICKH METOAU.

3a uenuTe Ha CYETOBOLHOTO OTYMTaHE Ha XCHKUPAHETO, XSIXKUPaAUIUTE B3aUMOOTHOILIEHUS CE Knacn(bnunpaT KaTo
XCIKMpaHe Ha MapHYCH IN0TOK, KOrato ¢€ XeMXUpa eKCIo3Munsa KeM NPOMEHIIMBOCTTA HA NapUYHHUTE [TOTOUM, KOATO
C€ OBJDKU HA KOHKPETEH PHUCK, CBBP3aH C NMPHU3HAT aKTHUB HUJIM MACHB, WUJIM Ha MHOTO BEPOATHA IIPOTrHO3HA CAEJIKA, UITH
Ha BaJIyTCH PHUCK, CBBbP3aH C HEIIPU3HAT HCOTMCHHM aHI'a>XKHMEHT.

Ilpy 3amouBaHe Ha XeMKHpaHeTo J[IpyecTBOTO ompeneis O(QUUMATHO M JOKYMEHTHpa XEAXHpPAIIOTO
B3aMMOOTHOILEHHE, 10 OTHOLIEHHE Ha KoeTo J{pyKeCTBOTO HCKa Aa MPHII0KH CYETOBOJHO OTHHTAHE Ha XeIDKHPAHETO,
KaKTO M Ha LeJITa U CTpaTerusaTa 3a ynpaBleHUeTo Ha PUCKa, 33 Aa ce NpejnpueMe xemxkupane. Tasy 10Ky MeHTalus
BKJIIOYBA ONPE/IeNIiHE Ha XSIKUPALLHSI HHCTPYMEHT, XePKUPaHATa MO3HLIMS WM CeNKa, ChLIHOCTTa Ha XEIKMPaHHs
PHCK H HATMHNMTE, KOMTO NPSANPHATHETY LIS MIMOMIRA 33 OLUSHKA 3 ePeKTHRIOCTTA HA XeAWMPALLT MHCTPYMEHT
[p{ KOMIIEHCHPaHe Ha eKCIIO3MLMATA KbM MPOMEHM B CIIpaBelJiMBaTa CTOMHOCT Ha XEDKMpaHaTa IMO3HLMS WM
NapHyHK TIOTOUH, KOMTO Ce OBJDKAT Ha XeDKUPaHHs PHCK. XeDKMPaHeTo ce o4akea Ja 6bae BUCOKOShEKTHBHO MpH
MOCTHraHe Ha KOMIEHCHPALIY Ce IIPOMEHH B CIPaBe/JIMBaTa CTOMHOCT MM NAPHYHUTE NOTOLUM, KOMTO C& ABJKAT Ha
XEHXKHMPaHUs PUCK, U CE OLIEHsABA NMOCTOSHHO, M (PAKTHYECKH CE ONpenesis KaTo BHCOKOS(EKTHBHO B PaMKHTE Ha
OTHETHHTE EPHOIH, 38 KOUTO € OMpeleIeHO XeDKUPAHETO.

Xe,mxcupaunne B33MMOQOTIIOIICIIA, KOUTO OTrOBIPAT 1A CTPHUKTHITE YCJOBIMA 33 CUETOROAHO OTHHMTAHS HaA
XEKNUPAHETO, C€ OTUUTAT KaKTO CJICABA:

ﬂpy)KCCTBOTO HMa NIMXBEHH CYAITOBE K KalloBe, KOUTO C€ U3M0J3BaT 3a XCHKUPAHEeTO Ha eKCITO3ULIHATA KbM TIPOMEHH
B ClipaBeaIMBaTa CTOMHOCT Ha 3aEMHUTE. HOH’LHHHTGJ’IH& anaopMaum e naneHa B benexka 16.

XemxupaHe Ha MapH4eH NOTOK

Yactra ot neyanbaTa iy 3arybaTta OT XeIKHpallUs HHCTPYMEHT, KOSITO ce OIpeaess KaTo €dekTHBHO XeMKHUpaHe,
ce TpHU3HaBa IHUPEKTHO B cobcTBeHMs kanurtan. HeedekTHBHaTa yacT ce MpH3HaBa He3abaBHO B OTYETa 3a
BCEOOXBATHHSA JOXOL,.
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CyMuTe, KOUTO ca GUIM MPU3HATH JUPEKTHO B COOCTBEHHUS KAMWTAJ, CE TIPU3HABAT B OTYETA 32 BCCOOXBATHHUS NOXO/,
KOTaTo XeIKMpaHaTa clieJika OKa3Ba BJIMsHHE BBLPXY Meyanbara unM 3arybata, KaTo HallpyuMep KOTaTO XeKUPAHHAT
(PUHAHCOB MPUXOA MUY (PUHAHCOB pa3xof ObJIe MPU3HAT, UITM KOTATO Ce OCHLIECTBH MPOrHO3Ha NMpogaxoa.

AKO MpOrHo3HaTa clefka HIH HEOTMEHMMHUAT aHTa)XMMEHT HE Ceé 04akBa MOBeYe Ja BL3HUKHAT, CYMHTE, KOUTO Ca
OMIIM OTYETEeHH MpeIy TOBa B COOCTBEHUS KAIUTAJ, Ce MPEXBBPIAT B OTUETA 33 BCEOOXBATHHUA JOXOMA. AKO CPOKBT Ha
XEKHPALLM HHCTPYMEHT U3Teue MK ToH Obae NpojasieH, NPeKpaTeH WK yrpaXKHeH 0e3 3aMsHa MU NPEXBbPIIsHE,
WM aKO HETOBOTO OMpeAeNsiHe KaTO HHCTPYMEHT 32 XeIDKMpaHe Oblie OTMEHEHO, CYMHTE, KOWTO ca OMIM IIPU3HATH
TpeAr TOBa B COOCTBEHHS KalMTall, OCTaBaT B COOCTBEHMS KanMTal A0 MOMEHTA, B KOHTO MPOrHO3HATa CHEJIKA HITH
HEOTMEHHMHUAT aHTaXKUMEHT CE OCBLIECTBSAT.

Knacupukauus KaTo TeKyLIH CIPAMO KAacHPUKALIHA KaTO HETEKYUM

Z[epHBaTPIBHI/I WHCTPYMEHTH, KOUTO HE Ca ONpPEACSICHU KAaTO TaKHWB4A, U eq)eKTHBHI/I XemKHUpaliy MHCTPYMEHTH Ce
Knacu(bnunpa’r KaTo TEKYILUM WU HETEKYIIH, WJIKM CE€ pa3fesisiT Ha TEKylla U HETEeKyIla 4acT, Ha basza OHCHKa Ha
anKTl/lTe u obcrosTeNICTBAaTa (T.e. 3aJIOXKECHHUTE B TAX AOTOBOPHHU MapHUiHH HOTOHH).

Koraro ﬂpy)l(eCTBOTO CMATA Ja ObPXKU AEPUBATHBA KATO MKOHOMHYECKH MHCTPYMEHT 3a XEJDKHpaHe (Pl HE rnpunara
CYCTOBOAHO OTYUTAHE Ha xezulcupaHe), 3a NeEproa, HagBpuuIaBalill 12 meceua crnen nararta Ha 6ancha, JECPUBATHUBET CE
Knacndonuupa KaTO HETECKY (PUIPI C€ pa3neiisd Ha TeKylula U HETEKYLIa ‘laCT) MOCIEA0BATEIHO C Knacmbukaum'ra Ha
OCHOBHaTa IO3KuIHA.

BHCIIpCHH JepUBaTUBH, KOUTO HE Ca TACHO CBLP3aHU € OCHOBHHA OOTrOBOp, CC KnacudmunpaT MOCNEa0OBATCIIHO €
MapHYIHUTE NOTOUM OT OCHOBHUS AOTOBOP.

JlepuBaTHBHH MHCTPYMEHTH, KOMTO Ca OINpE/eeHH KaTo TakuBa H KOMTO IpEACTaBiABAT €PEKTHMBHHU XeIKHpaIlH
HMHCTPYMEHTH, ce KIacHPHUMpPAT MOCcNefoBaTeNHO ¢ knacM(HKaLMaTa Ha 3ajleTHalaTa B TAX XEIDKHpaHa IO3ULHA.
JlepyBaTHBHUAT MHCTPYMEHT Ce pa3fieNs Ha Tekylla M HeTekylla YacT, eMHCTBEHO aKO MOX€e Ja Ce Halpasu
HaAEAKAHO pasnpeiesIeHHE.

KomnechpaHe Ha Cl)HHaHCOBPl HHCTPYMEHTH

®OHHAHCOBUTE AaKTHBH H CbHHaHCOBPITe NMacUBM CE€ KOMIICHCUPAT W HETHATa CyMa C€ MpEACTAaBs B 6ancha, KOraTo u
CaMO KOrarTo, € HaJIMLE OPUIAUYECKA YIPAXKXHAESMO TIPaBo 3a KOMIIEHCUPAHEe Ha NPH3HATHTE CYMH H ,pr)KCCTBOTO nmMma
HaMEpCHUE 3a YPeXIaHe Ha HETHaA 6a3a, HJIM 34 €JHOBPEMEHHO peaIlM3HpaHE Ha aKTUBUTE M YPEXKAAHE Ha TACUBHUTE.

CnpaBen.rmBa CTOMHOCT Ha qJHHaHCOBHTe HHCTPYMEHTH

CripaBeiMBaTa CTOMHOCT € LieHara, KoiaTo 61 Ouia rojiyyeHa oT npoaax0a Ha akTHB WM MNATEHa 3a NPEXBbPISAHE
Ha MacuB B oOMYaliHa CHEeNIKa MEXIy Ma3apHU yYaCTHHULM KbM JaraTa Ha oleHkara. OLeHsBaHETO MO CrpaBeAvBa
CTOWHNCT ce HARMPA HA  TIPENNONNKEHWETN, Y& CNenkaTa 3a nponaxba Ha AKTUR UIW TIPEXBLPJIAHE Ha NacHB C¢
OCBILIECTBABA;

®  Ha OCHOBHMS Ma3ap 3a CbOTBETHHS aKTHE HJIM MACUB, UIIH

¢  TIPU OTCHCTBHE Ha OCHOBEH Ia3ap, Ha Haii-U3rOIHMA Na3ap 32 CbOTBETHUS aKTHB WITK TACUB.
OCHOBHUSIT MY Hal-U3rONHUAT Nazap Tps6Ba na 6bAe NOCThIIEeH 3a J{py>KeCcTBOTO.
CrpaBelnniuBara CTOMHOCT Ha aKTHB MM NIACHB C€ OLICHABA KaTO CE NPABAT NPEIATNONOXKEHHA, KOWUTO Ia3apHu

YyYacTHHUIM OMXa HaNpaBHWJIM NPH ONpenesisTHe Ha LieHaTa Ha aKTUBa MM MTAacHBa, KaTo Ce MpUeMa, Ye Te NeHCTBaT B
CBOs1 Hail-OOBP HKOHOMHUYECKH HHTEPEC.

17



AHEPI' PEHAP EOOJ/],
TTossicHuTEeNHH OeIeKKH
KsMm 31 nexemepu 2019 .

OueHsBaHEeTO Ha CIIPaBEAJIMBATA CTOMHOCT Ha He(hHAHCOB aKTHB B3eMa MPEABHI CTOCOOHOCTTA Ha Ma3apeH y4acTHHUK
Ja TeHepupa UKOHOMHYECKM W3TOMHU OT M3NON3BAHETO Ha aKTHBA Cnopen Had-ebekTHBHATa M Hall-mobparta My
ynoTpeba MIM OT NpojakbaTa Ha akTHBa Ha ApYT Ma3apeH YYacTHMK, KOHTO Lie M3MOoJ3Ba akTHBA CHOpEN Hak-
edexTHBHATA U Hali-n0OpaTa My ynotpeba.

Hp}/)KGCTBOTO H3T10J13Ba OLUCHHMTENICKN METOAHU, YMECTHH HPH 06CTO$ITCHCTBaTa, 3a KOWTO HMa O0CTaTb4YHO OaHHHU 3a
OLCHsABaHE Ha CripaBeaJIMBaTa CTOHHOCT KaTo ce MakKCHUMHM3Hpa U3INOJI3BAHRETO HA NOAXOAAIH Ha6ﬂ}0ﬂaBaHH BXOOA1UH
JaHHU W C€ CBEXIa 10 MUHHUMYM H3ITOJI3BAHETO Ha HeHabnoNaBaH|u BXOASINY JaHHHU.

BCHYKH aKTHBH M [TACHBH, KOUTO Ca OLIEHEHH MO CMpaBelJIMBa CTOMHOCT MM 33 KOMTO CE H3MCKBA OMOBECTABAHE HA
CrpaBensMBa CTORHOCT BbB (DMHAHCOBHS OTYET, Ca IPYNUpaHy B KATETOPHH CIIOPE] HepapXHsaTa Ha CIpaBeiNiuBaTa
CTOHHOCT, KakTO € OIMMCAHO MO-0JIY, Bb3 OCHOBA Ha Hal-HUCKOTO HHUBO M3MOJI3BAHM BXOLAIIM JaHHH, KOUTO MMaT
3HAYUTEITHO BIIHSHHE MPH OLEHSIBAHETO Ha CripaBe]JinBaTa CTOWHOCT KaTo LsJIo:

L4 Hugo 1 — Msnon3ear ce KOTHpPaHH (HCKOpHFI/IpaHI/l) LIEHHW Ha aKTHBHM Nasapu 3a WACHTHYHU aKTHBH HIIH
NacuBH

e Hugo 2 — [Ipunarar ce OUEHHUTENCKH METOAM, MPH KOUTO HaW-HUCKOTO HMBO M3II03BAHM BXOIAIIM JaHHH,
CBIIECTBEHH 3a OLIEHKATA IO CripaBelJIMBa CTOMHOCT, ca HabIIOJaBaHU UIH MPSKO, WIIH KOCBEHO

e Hugo 3 — M3rnon3ear ce OLIEHHTENCKU METOOH, NPHU KOUTO Hai-HUCKOTO HMBO M3MON3BaHU BXOAAIU NaHHH,
CBHLUCCTBEHHU 3a OUCHKATa IO CIipaBEOJIMBa CTOﬁHOCT, ca HeHabONaBaHU

3a aKTHBUTE U MACHBUTE, KOMTO CE OLEHABAT PErYJIAPHO MO CIpaBeljiMBa CTOHHOCT, JIpy>KeCTBOTO NpEpasrnexaa
KaTErOPH3UPAHETO MM Ha CbOTBETHOTO HUBO OT MepapXusTa Ha CripaBeJIuBaTa CTOHHOCT (B3 OCHOBA Ha Hall-HHCKOTO
HMBO M3MON3BaHM BXOASIUH NaHHH, KOUTO MMAT 3HAYUTENHO BIMSHHE IPH OLICHIBAHETO Ha CIIPaBeNJIMBATa CTOMHOCT
K4TO LISJI0) KbM Kpas Ha OTYETHHs NEPHOJ M ONpeZess Aaly UMa HeOGXOOMMOCT OT U3BbpIiBaHe Ha TpaHchep(M) oT
€/IHO HHUBO B JpYyTO.

PBKOBOACTBOTO Ha pr)l(eCTBOTO Ornpenesia NONUTUKHUTE U NIPOLICAYPHUTE, KOMTO C€ Npuiiarat 1o OTHOIIEHHE KaKTO Ha
PEryJiIpHUTE OLUEHKH IO CIpPAaBEAIMBA CTOMHOCT KaTO Te3M Ha UHBECTHLIMOHHHW UMOTH H (bHHaHCOBPI aKTHBH Ha
pa3noJioKEHUE 3a npo,ua>1<6a, TaKa M Ha HEPErysIpHUTE OLICHKU I10 CIIpaBeAJIMBa CTOl\;lHOCT7 KaTO TC3W Ha aKTHBH,
AbPKaHU 3a npona){(63/pa3npe;[ene1—me KbM COOCTBEHHLIMTE.

OG6KHKHOBEHO 32 OLEHABAHETO Ha CTPABE/JIMBATA CTOWHOCT Ha ChLIECTBEHUTE aKTHRH M Ha CBLIECTBEHHMTE NACHBH, CE
AHrKUPAT BBHIUHM HE3aBHCHMM OLEHMTENM KaTo HeoOXOOMMOCTTa OT TAX Ce MpEeLEeHsABa BCAka TOAWHA OT
PBKOBOACTBOTO Ha JIpy>kecTBOTO. BBHIIHUTE OueHUTENH ce M3GMpaT Ha 0a3a Ha TexHHs NpoQECHOHANIEH OIMT,
KagecTBa H penytaius. Cnen o6ChxaaHe ChC CIIEUMATMCTUTE- OLIEHHTENH, PbKOBOICTBOTO PEIiaBa KOU OLIEHUTENCKH
METOMM M BXOISAIIM AAHHH Ca Hal-yMeCTHH 1a GbAaT U3MON3BaHM IPY BCEKN KOHKPETEH CIlydai.

K®M Beska oTtueTHa jara, pPpKOBOACTBOTO NpaBy aHalu3 Ha U3MCHEHUATA B CTOMHOCTUTE Ha aKTUBUTE U IIACUBUTE,
KOUTO NOIJIEXKAT Ha NMPCOUEHABAHE CHITTACHO CUETOBOOAHUTE MNOJINTHKH Ha I[py)KeCTBOTO. Tosa BkIHOYBE nperyen Ha
KJIFOYOBUTE BXOAALIM AAaHHH, HU3MOJ3BAaHM B MOCNEAHATA OUEHKA M CPAaBHABAHETO UM C INOAXOAAIIa HCTOPHYCCKaA
Hmbopmauym KaTO CKJIFOYEHU AOrOBOPMU U APYIrH MOAXOMAIIN OOKYMEHTH. Coino TakKa, pPpKOBOACTBOTO, CHBMECTHO
CbC CIICUHATUCTHUTEC-OLICHUTENM, CpaBHABA NIPOMEHUTE B CIpaBENJIMBATa CTOMHOCT Ha BCEKHU aKTUB UJIHU IACHUB C
NOAXOIAIIM BbHINHK U3TOYHULIM, 33 4a NMPELEHU AU NPOMEHUTE €A PasyMHHU.

3a 1enMTe Ha ONIOBECTABAHETO Ha CripaBecaInBaTa CTOﬁHOCT, pr)l(eCTBOTO onpenens pasuiHv KJIaCOBE aKTHBH H
nacyuBHU B 3aBUCHUMOCT OT TAXHOTO €CTECTBO, XapaKTEPHUCTHUKH M PHMCK H OT CHOTBETHOTO HHBO OT ﬁepapxmm Ha
crnpaBeainBaTa CTOﬁHOCT, OITMCaHa Io-rope.

3.9 lIpuOaM3UTEeTHU OIEHKH U HPEATI0J0KEHUA
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OCHOBHUTE MNPEATONOKEHUS, KOUTO Ca CBbP3aHH ¢ ObIEUlM W JAPYrd OCHOBHHM H3TOYHWLIM HA HECHTYPHOCTM B
NpUOJIHZUTENHHTE OLIEHKH KbM OTUETHATA [IaTa, U 38 KOUTO ChIUECTBYBa 3HAUMTENIeH PUCK J1a JOBEAAT A0 ChUIECTBEHH
KOpEKLUHH B OAIAHCOBUTE CTOMHOCTH HA AKTHBUTE M MaCHBUTE Npe3 ClelBaillis OTYETEH IEPHOl, ca MOCOYEHH M0-
Jony:

Hone3nu ocugomu Ha UMOMU, MQUIUHU U CoOPBICEHUA, U HEMAMEPDUAIIHU AKMUBU

DUHAHCOBOTO OTYHTaHE Ha UMOTHTE, MalUUHUTE H CbhOPBXKECHHATA, KW HEMATCPUAJIHUTE &aKTHBW BKJIIOYBA
H3MI0N3BAHETO Ha HpHGJ’lPBHTCJ’IHId OLICHKH 3a TEXHUTE OYaKBaHH MNOJIC3HHU )KHBOTH U OCTATbYHH CTOﬂHOCTH, KOMTO CE€
6a314par Ha NMpeUucHKH OT CTpaHa Ha PbKOBOACTBOTO Ha pr){(eCTBOTO.

Cnpagednusa cmotuHOCm HA YPUHAHCOBUME UHCIMPYMEHMU

Koraro cnipageiiBata CTOMHOCT Ha (MHAHCOBHUTE aKTHBH M (DMHAHCOBHTE MACHBH, OTPa3eHHU B HanaHca, He MOXE Aa
ce u3BJeye OT aKTHBHH Masapu, Te Ce ONpPEeeNAT Ype3 H3MOJ3BaHe Ha OLEHHTENCKH TEXHHKH, BKIIOUHUTENHO MOJeNa
Ha JUCKOHTHpPaHWUTE NAPHYHH TIOTOLM. BXOAAIIMTE faHHM B Te3W MOJENH Ce B3eMaT OT MOANeKAlIH Ha HabmoaeH e
nazapH, KOraTo TOBa € Bb3MOXXHO, HO KOTaTO TOBA He € Bb3MOXKHO, € He0DOX0ANMa U3BECTHA CTETIEH Ha NPEUEHKA IIpy
OTpENeISIHETO Ha CHPaBEMJIMBHTE CTOMHOCTH. IIpelieHKUTe BKNIOYBAT pasrVIeXAaHE Ha BXOAAUIM JaHHH, KaTo
HamnpUMep JIMKBUJIEH PUCK, KPEAWTEH PUCK ¥ BOJIATHIHOCT (IIpOMEHIHBOCT). IIpOMEHNTE B MPEATIONOKEHHATA 38 TE3U
(bakTopy Morar [a ce OTpassT Ha OTYETEHWUTE CIPaBeIMBH CTOMHOCTH Ha PUHAHCOBHUTE MHCTPYMEHTH.

Omcpovenu OaHBYHU QKMUGU

OtcpoueHy OaHBYHU AKTHBHM C€ MPHU3HABAT 33 BCUYKH HEM3IION3BAHW JAHBYHM 3aryOH, 0 CTENeHTa, A0 KOATO €
BEpOSATHO M2 € HauLe obnaraema nevanba, cpenty Kosto 3arybure na 6baaT manoaseadi. Heobxonuma e chlllecTBeHa
MpeLeHKa OT CTpaHa Ha PbKOBOACTBOTO, 32 1 CE ONpEJEeNH CyMaTa Ha OTCPOYEHUTE AaHbYHH aKTUBH, KOATO MOXE Ja
Oblie MPU3HATA, Bb3 OCHOBA HA BEPOSTHUS MOMEHT Ha Bb3HMKBaHE U CTeneH Ha Obaeiu obsaraeMu neuandy, Hapen,
¢ ObIemIMTe CTPaTerut 3a JAaHBUHO TUIaHMpaHe.

3.10 CnpaBeJMBH CTOHHOCTH

CrpaBeanuBaTta CTOMHOCT Ha PHHAHCOBUTE HHCTPYMEHTH Ha JIpy»KeCTBOTO € OnpefesieHa KaTo LieHaTa, KoATo 61 buna
roJtyueHa pM npojaxbata Ha GUHACOB aKTHB UM TIaTeHa MPH IPEXBBPIITHETO HA QMHAHCOB MACKB B HEMPHHY IEHA
clesika MeXHy Ta3apHW yYacTHHIM KbM HaraTa Ha OLeHKaTa. IIpH OlieHBaHETO Ha CIpaBeAsiMBaTa CTOHHOCT ca
M3MO0A3BaHU CIEIHUTE METOAU M AOMYCKAHHUA!

o JlapuuHM cpelcTBa M KPaTKOCPOYHH AETIO3UTH, THPIOBCKU B3E€MaHHs, THPrOBCKU 3aJbJDKEHHS U NPYTH
TEKyI(H ()HHAHCOBH aKTHBM W MACHBH — MOPAAX KPATKOCPOUHHUSA MaJIeXK Ha Te3W PUHAHCOBH HHCTPYMEHTH,
TAXHATA CIIPABEAIMBA CTOHHOCT ce no0JIMXKaBa 10 ChbOTBETHATA OTYETHA CTOMHOCT;

o JIMABUHUUHM 348MM M HPUBIEHEHMA CPEBLGIBA — ULIPABEUIMBALL LIVAHULL © ULIPEABIIcHA 4pes Muluida Ha
IOUCKOHUpaHuTe napuyuHu norouu (MIJTIIT) kato ce u3mon3ea qUCKOHTOB hakTop GasupaH Ha TMXBEHM HUBA
IO IBJTOBY HHCTPYMEHTH ChC CXOJHH YCIOBMS M ocTapall nagex. CoOCTBEHUAT PUCK OT HEU3NBJIHEHHE T10
HHCTPYMEHTA € OUEeHEeH KaTo HechlllecTBeH KbM 31 mexemepu 2018 r.

e  CnpaBeAnuBaTa CTOMHOCT Ha JIMXBEHUS CYall € OLEHEHA Ype3 IUCKOHTHpaHe Ha Mapu4Hu IIOTOLM (MOJeN Ha
dopyspn UeHa & cyan) kaTo ca M3MOJ3BaHM Ta3apHH JIMXBEHHW MPOLEHTH W KPUBM 3a JOXOLHOCT 3a
OCTaBalius CpoK Ha uHCTpyMmenta. OleHKara Ha CIpaBe;iWBaTa CTOMHOCT ce 6a3upa Ha MHpOpMaUus,
noayyaHa oT G4HKATA-KOHHTPATEHT.

Prkoeoacteoro Ha AHEPT PEHAP EOOJI cuura, 4Ye cripaBef/iMBUTE CTOHHOCTH Ha (DMHAHCOBHUTE MHCTPYMEHTH,
KOMTO BKJIIOYBAT NAPHUYHHU CPEACTBA, THPIOBCKH M IPYTH B3EMaHUs, ThPrOBCKU U APYT'H 3aABIKEHHA, OaHKOBH 3aEMHU
U 33€MHU OT CBBP3aHH JIMLIA HE Ce OTJIMYABAT OT TEXHHUTE OAaJIAHCOBU CTOHHOCTH, 0COOEHO aKO T€ €a C KPaTKOCPOUEH
XapakTep WIM MPUIIOKUMUTE JIMXBEHH HPOLIEHTH CE MPOMEHAT CIIOpES Na3apHUTE yCIIOBUS.

4. VYnpapaeHue Ha GHHAHCOBUS PHCK.

OCHOBHHUTE qﬁ)l/IHaHCOBH nacuBU Ha pr)KeCTBOTO BK/IOYBAT JINXBOHOCHH 3acMHU W TPHUBJICYCHH CPEACTBA,
BKJIFOUHTEJIHO OT CBBpP3aHM JIMUa, TBPrOBCKHU MU APYTH 3aObJDKEHUA W ACpHBAaTHBHH (bHHaHCOBl/I WHCTPYMEHTH.

19



AHEPI' PEHAP EOOJ,
TlosgcuuTenHu OejIeKKH
KoM 31 nekemepu 2019 r.

OcnoBHara Liefl Ha Te3d (MHAHCOBH MHCTPYMEHTH e na ce ocurypu duHaHcupaHe 3a neiiHocTTa Ha JlpyskecTBOTO.
Jpy>ecTBOTO npuTe)asa GUHAHCOBU aKTHBH KATO HAMPUMED, THPFOBCKM U APYTH B3eMaHUs M NapU4HU CPEICTBA U
KpaTKOCPOYHH JEMO3UTH, KOMTO Bb3HUKBAT MPSIKO OT ACHHOCTTA.

OCHOBHHTE PUCKOBE, MPOM3THYAIM OT (PUHAHCOBUTE MHCTPYMEHTH Ha Jpy>KECTBOTO Ca JIMXBEH PUCK, TUKBUIEH
PHCK, BaIyTEH PUCK M KPEIHUTEH PUCK. [10NIUTHKAT], KOSTO PHKOBOJCTBOTO Ha J{py>KeCTBOTO Mpuiara 3a yrpaerleHne
Ha TE3M PUCKOBE, e 0600LIeHa no-aoiy.

Jluxeen puck

JpyXecTBOTO € M3JIOKEHO Ha JTMXBEH PHUCK BBB BPB3Ka CHC CBOHMTE 3aeMH OT (UHAHCOBK MHCTUTYLMM, KOMTO C€
OJIMXBABAT C MPOMEHNMBH JIMXBEHH NPOLIEHTH. JIpyKECTBOTO € CKIIIOUHMIIO Pa3IHUHHM CIIOPa3yMEHHS 32 XeIKHUPAHE, C
LIeJT TIpeATia3BaHe OT M3J1araHeTO CH Ha PUCK OT NMPOMEHH B OCHOBHMTE JIMXBEHM MPOLIEHTH BBB BPB3Ka ChC CBOMTE
3aemu. JonsnHuTenHa vHGOpPMALIMS 3a CIOPa3yMEHHATA 32 XeKUpaHe € onoBecTeHa B benexka 16.

JIuxeuden puck

TIpenna3nuBoTO YNpaBiieHHe Ha NHKBHIOHHS PHCK Mpeanonara NOAAbp)KaHe Ha AOCTAThYHO MApUYHH CPEICTBA H
HaJMuMe Ha pUHAaHCUpaHe Ypes afeKBaTHH CYMH Ha KPEIMTHH IMHUH, 38 KOUTO MMa MOET aHTraKUMEHT. JIMKBUAHUAT
PHCK CE aipecHpa upe3 HeNmpeKbCcHATA MOAKPEna OT SAHOINYHUSA COOCTBEHHK, Ype3 OTIyCKaHE Ha 3aeMH, U OaHKOBH
3aeMH, KakTo € onoeecTeHo B benexka 17 u Benexxka 19.

Jluxauden puck (npodvicerue)
KoM 31 pexeMBpH, MajexHaTa CTPYKTypa Ha (GHUHAHCOBHMTE nacuBH Ha [[pykecTBOTO, Ha 0a3za Ha AOrOBOpPEHMTE
HEeJMCKOHTHPAHH IJIalIaHNs, ¢ NpeICTaBeHa B Tabmuuara no-aony:

Banymen puck

Hpy>keCcTBOTO CKIIFOYBA IOMOBOPH 3d BBHHILHH YCIyrd W NOJIy4YaBa 3aeMHU B 4y>KACCTPAaHHU BaJTyTH, TIPEIUMHO B €BPO.
Tbii xaTO By THUAT Kypc JIeB/eBpo e dhukcupad Ha 1.95583, Bay THUST PUCK, IPOUITHYAIL OT EBPOBUTE EKCTIO3ULIMH
Ha Jpy>eCTBOTO € MUHUMAJIEH.

Kpeoumen puck

Jlpy>XeCTBOTO ThpryBa CaMo C eMH MPU3HAT U MIATEXO0CHOCco0eH KouTpareHT — Exepro-IIpo Ilponax6u A no 30
centeMepu 2019 r. Cnen 30.09.2019 r. gpyxecteoro noamucea goroeop ¢ @CEC 3a uznnamaHe mna mpeMus Ha
MIpou3BeNeHUTe KonuyecTBa. CangaTta Mo TBPrOBCKHUTE B3eMaHHA ca O0OEKT Ha TEeKyll KOHTPON M U3HMCKBAHETO 3a
ofe3lieHKa ce aHalM3Wpa B Kpas Ha BCEKH OTUeTeH nepuot. KpemnuTHHAT pUCK, MPOM3THYALl OT OCTaHaJIMTE
¢uHaHCcOBM aKTHBM Ha JIpy>KECTBOTO, KaTO NapWYHH CPEACTBA, NPEACTABASABA KPEAWTHATa EKCHO3HULMA Ha
Hpy>ecTBOTO, MPOM3THYAILA QT BB3MOXKHOCTTA KOHTPAreHTBT Ja HE W3MBIHM 3aJbJDKEHHUATAa cH. Makcumannara
KpEIUTHA EKCTIO3ULMA Ha J[py’keCTROTO BB BpB3Ka C IPU3HATHTE (PHHAHCOBH aKTHBH € TAXHATA 6anaHCcoBa CyMa KbM
31 nexemspu 2019 . u 2018 .

Vnpa@ﬂel-/ue Ha kanumana
OcHOBHATa LEN Ha YHNpaBJICHHETO Ha KalluTaJla Ha pr)KeCTBOTO € Ja CC OCHUI'ypH crabunex KPENUTCH peﬁ"mﬂr H
KaruTaJIOBH II0Ka3aTEIY, C OrJiea NpoOAbJ/I2KaBalloTo (byHKU,HOHHpaHe Ha OusHeca H MaKCHUMH3HUPAHE Ha CTOMHOCTTa

MY 3a coOCTBEHHKA.

Jpy»ecTBOTO yNpaBiliBa KaluTaJIOBaTa CH CTPYKTypa U s U3MEHS, aKko € He0OXO0AMMO, B 3aBUCHMOCT OT IIPOMEHHTE
B HKOHOMHYECKHTE ycnoBus. C ories MoaxbpIKaHe WK NPOMsIHA Ha KAITHTAlIOBATa CH CTPYKTYpa, J{pyKeCTBOTO MOXKe
Jla KOPHIrHUpa M3IUIAAaHeTO Ha AUBUACHTH Ha COOCTBEHHKA, fia M3KYIH 0OpaTHO cOOCTBERU AANOBE, Ja HaMalu WIIK
YBEJIHYH OCHOBHMS CH KaIlWTal, Mo pelleH’e Ha eqHonuYHus cobeTBeHuk. [Tpes 2019 r., kakro 1 npe3 2018 r., asma
MPOMEHH B UETINTE, MOJUTHKHUTE HIIX MPOLECUTE N0 OTHOLUEHHE Ha YNPaBJICHHUETO Ha KanuTana Ha JIpy»ecTBoTo.
Bwpxy Jpy»ecTBOTO HAMa BHHUIHO-HAJIOXXEHH KaNHUTaNn0BH H3UCKBAHHS.

C ynpaBNEHHETO Ha KamuTaja APYXeCTBOTO LENH Ha Ch3faBa M MOAApPDHXKa BB3MOXHOCTH TO Ja TNMPOAL/DKH Oad
($yHKLMOHHpa KaTo JeHCTBaIO NpeanpHsTHE.
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5. Ilpuxoau oT onepaTHBHA JEeHHOCT.

Ipuxonu ot npoaax6a Ha eil. eHeprus

Hpyru npuxonn
O6uo:

6. Pa3xonm 3a MmaTepuaiu.

Pasxonu 3a en. CHEPrusa

Hpyru
O6mo:

7. Pa3xoau 3a BEHIWHH YCJIYTH.

OnepHpaHe U NMOANPHAKKA Ha COJIapeH MapK
Takca JOCTBIT A0 NPEHOCHATa MPEKa

VY paBieHCKH yCIyru

IlpodecroHanHu U KOHCYNTAHCKH YCIYTH
OxpaHa

3acTpaxoBKH

Pazxoau 3a 6anaHcupaHe

HApyru

Ob1mo:

8. Jpyru pa3xoau.

JppxxaBHa Takca
Taxca no un. 36e or 3E
Jluxsa 3a 3abaBa
Pazxonm 3a maHbLM

O61o:

9. ®uHAHCOBH pa3XxoaH.

Pazxonu 3a uxBM 1o 3aemu oT OaHKH

le/I3HaBaHe Ha OTCpO4YEHHU CbHHaHCOBH pasxoau
Pa3xoau 3a IUXBU MO 32€MHU OT CBBP3aHH JIMLa
®uHaHCOBH pa3xo[dH Mo AOroBOPH 3a JIMXBEH Cyarn

BankoBM TakCH ¥ KOMHCHOHHU
O6mo:

2019 r. 2018 r.
1842 1806
- 1328
1842 3134
2019 r. 2018 .
6 7
1 1
7 8
2019 r. 2018 r.
49 49
19 22
29 229
47 35
16 16
13 14
119 123
12 8
304 496
2019 r. 2018 r.
86 84
86 &4
2019 r. 2018 r.
206 243
20 20
10 54
194 196
1 1
431 514
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10. ®uHaHCOBU NPUXOAU.
2019 r. 2018 r.

Tlpuxonou oT NUXBU
O6uo: - -

11. Pa3xop 3a JaHbK BLPXYy HOXOAUTE.

IpuioKruMara cTaBKa Ha OaHbka BepXY goxoxute 3a 2019 r. e 10% (2018 r.: 10%). IIpe3 2020 r. manbyHAaTa CTaBKa
ocTaBa HEMpOMeHeHa.

OCHOBHHUTE KOMIIOHEHTH Ha (pa3xona)/ IpUXoaa 3a JaHbK BBPXY JOX0AA 33 FONUHUTE, NPUKITIOYBAILY Ha 31 fekeMBpH
2019r.u2018 r., ca:

2019 r. 2018 r.
Paszxon 3a TeKyil AaHbK BBPXY JOX0Oa 46 5
Pasxopn 3a oTcpoueHM HaHBLU - =
O6uwo: 46 5
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12. HeTekyilly aKTHBH.

12.1 12.2
AKTHBH 32
NMPOU3BOACTBO HA HEMETS R O6wo
eleKTpOeHeprus —

Xui. 6. XuJl. 718. Xun. 8.
OT4eTHa CTOHHOCT:
Ha 1 ssnyapn 2018 r. 12195 1691 13886
IIpunoburtu = 5 =
Tpancep xem IMA - - -
Ornucanu - - =)
Ha 31 pexemepu 2018 r. 12195 1691 13886
Tlpunobutu
Tpancoep xem IMA - - -
Ornucanu - - -
Ha 31 pexemspn 2019 r. 12195 1691 13886
Amopruzanus:
Ha 1 snyapu 2018 r. 4169 274 4443
Hauucnena aMmopTH3aLus 3a ToAMHATa 744 49 793
OTnucaHa aMOpTH3aLHS
Ha 31 nexemepu 2018 r. 4913 323 5236
Hauucnena aMmopTH3auus 3a roguHaTa 743 48 791
Otnycana aMoOpTH3aUMs
Ha 31 gexemepu 2019 r. 5656 371 6027
BanaHcoBa cTOHHOCT:
Ha 1 anyapu 2018 r. 8026 1417 9443
Ha 31 nexemspu 2018 r. 7282 1368 8650
Ha 31 gexemspu 2019 r. 6539 1320 7859

OcHoBHMTE HeMaTepHadHH akTHBU Ha JpyxectBoTo XbM 31 mexemepu 2019 r. ce CbCTOAT OT KalWTaJIM3aPaHU
TPOEKTAHTCKH Pa3XOAM, PA3XOAH 3a PA3PELINTENHH W Pa3xOau IO 3aKyNEeHO IpaBo Ha CTpoex ¢ obma GanaHcoBa
crofinoct 1320 xwmm. s, (2018 r.: 1368 xum. nB.) Te3u KanuTanusMpaHH pa3XOOu Ce O4aKBa Ja AOBeAaT 0
WKOHOMHMYECKH moyi3u 3a JIpy»KecTBOTO B TeUeHHe Ha MpHUAOOUTOTO TpaBO Ha CTPOEXK, MOpagy KOEeTo Te ce
ﬁMﬁr\TVI?Hpﬂ’T‘ A Cpﬂk‘ﬁ Ha TORA npann aT 35 TOURA

Obe3yenxa Ha UMOMU, MAWUHY U CbOPBIUCEHUS
JpyXeCTBOTO € H3BBPLIKIIO Mperes 38 00e3LeHKa HA UMOTH, MAlUHHU U ChOPBHKEHHs U HEeMaTEepHaIlHY aKTUBH KbM

wM 31 nekemepyu 2019. He ca ycraHOBEHM MHOMKATOpH 3a TOBa, ye OanaHcoBaTa CTOMHOCT Ha aKTHMBHTE HaJBHIIABA
TSXHATA Bb3CTAHOBHMa CTOMHOCT U B pE3yNTaT Ha TOBa, HE € NpH3HaTa 3aryba oT obe3lieHka BbB HHAHCOBHUS OTYET.
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HoscuureaHHu OelleKKH
KoM 31 nexemepu 2019 r.

12.3. /Ipyru HeTeKyluM aKTHBH.

2019 r. 2018 r.
TIpenrnateny Takcu 23 28
O6wo: 23 28
13. Texymu aKTUBH.
13.1. MarepuaJ/jHu 3anacu.

2019 r. 2018 r.
MarepuanHu 3anacu 53 55
O6uo: 53 55

MarepuanHuTe 3aMacH BKJIFOUBAT PE3EPBHHU YACTH 34 MOLAPHKKA Ha COJIAPHHUS MapK.

13.2. THproBckH U Apyru B3eMaHHUs.

2019 r. 2018 r.
TBproecku B3eMaHHs 22 23
TlpennuiaTeHu pa3xonu 20 22
O6wmo: 42 45

T’]:pl'OBCKHTe B3€MaHHs He ca JINXBOHOCHU U OOUKHOBEHO Ca ChC CpOK Ha IjalmaHe ao 30 pHu.

Twproeckure B3emanus kM 31 nexemepu 2019 r. n 2018 r. ca ¢ HeHacTBIINN NafEX.

13.3. 1lapu4Hu cpeicrsa.

2019 r. 2018 r.
BrnokupaHu napu4HH cpeacTaa 303 305
IMapuunu cpencrsa B 6aHKOBU CMETKH 107 245
O6uwo: 410 550

BrokupanuTe napuyHy CpeACTBa NPEACTABIABAT ACTIO3UPAHU CYMH, KOMTO Ca rapaHiys 3a U3IUIalllaHe Ha [IaBHULATa
W JIMXBaTa M0 JMXBOHOCeH 6aHkoB 3aeM (Benexka 17).

14. CoOcTBEH KanuTAaJI.

Kbm 31 nexemBpu 2019 r. u 2018 r u3ganeHuaT perucTpypaH Kanuran e u3Lsino BHeceH. MHopManus 3a mpekvs u
KpaiiHus coOGCTBEHHMK € NpencTareHa B benexka 19.
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ITosicuuTeIHU OeNIesKKH
KsMm 31 nexemepy 2019 1.

OcHoBeH KanuTaa
100 gsana va croitHoct 50 nB. BCEKM
O6o:

PesepBu o1 xemkHupaHe:

2019 . 2018 r.
5 5
5 5

Pe3epBbT OT XEDKUPAHE HA MAPHYHU [TOTOLM ChIbpkKa eheKTHBHATA YACT OT OTHOLIEHMETO Ha Xe/DKUPaHe Ha MapuieH
MOTOK, Hauucnena kbM 31 aekemBpu 2019 r. 1 2018 r., koeTo MpOU3THYA OT JOTOBOP 32 JIMXBEH Cyall, CKIOUYEH MIPe3
2011 r., xakTO € ornoBecTeHO B benexka 16, cbriacHO JoroBopa 3a 0aHKOB 3aeM, CKIIIOUEH Npe3 FoJWHaTa, KakTo €

ornopecTeHo B benexka 17.

To-mony e npencraseH OanaHchT Ha pe3epsa OT xemkupane kbM 31 nexemspu 2019 r. 1 2018 ru:

CrnipaBenuBa CTOMHOCT Ha €(heKTUBHU MHCTPYMEHTH 3a XeKUpaHe
Oo6mo:

2019 r. 2018 r.
751 1026
751 1026

CyMl/ITe, OTPa3CHU B OpYyrusa BCEOOXBaTeH A0XO0Md, €a NIaHupaHKu Ja nagekupar, 1 CbOTBETHO LIE CE€ OTPAa3fAT BbPXY

neyan6ata unu 3arybara no 2028 r.

Henokpura 3ary6a:

Henokpura 3ary6a 0T MUHAJIM TOXHUHHA
ITeuan6a oT MUHANK FOJUHU

Tekyuia neuasnba (3ary6a)

O6uo :

Jpyru uaMeHeHus1

O0uI0 coOCTBEH KAMUTAJ:

Kem Kpas Ha OTYETHHA NEPUOL APYKECTBOTO OTHHUTA ACKanMTalIu3alus.

15. 3aabaaeHus 110 3aeMH OT CBLP3aHH JHIA.

3aab/DKEHHS 32 MOJIyUEHH 3aeMU
30ALIHKSININ 30 JIHXDH
O6uxo:

16. JepuBaTHBHH (PMHAHCOBH HHCTPYMEHTH.

JIuxBeH cyam — KpaTKOCPOYHa YacT
JIuxBeH cyan — IBATOCPOYHA YacT

Oo6mo:

2019 1. 2018 .
- (607)

580 743
176 1235
756 1371
756 1371

10 350
2019 r. 2018 .
279 279

77 67
356 346
2019 r. 2018 r.
221 221
530 805
751 1026
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AHEPT PEHAP EOOJ
IHoscuurenun Genexku
KoM 31 nekemppu 2019 1.

Jpy>KeCTBOTO H3MNON3BA JIMXBEH Cyar 3a yIpaBieHUe Ha eKCIIO3ULMATA CH CIPSIMO IPOMEHHTE B JINXBEHWTE MPOLIEHTH
[0 IPHUBJICUEHH CPEACTRA MO GaHKOB 3aeM.

CripaBeaniBaTa CTOHHOCT Ha cyana, ckioueH kbM 31 nekemepu 2019 r., e onpenenena B pasmep Ha 751 Xui. nB.
HeTHH nacusw (2018 r.: 1026 xun. nB.).

JIxBeHus cyamn ce OLEHsABAa Ha TpuMeceyHa Gaza W 3acsAra coOCTBEHMS KamuTall Wnu redanbara wiu zarybara B
3aBHCHMOCT OT e()eKTUBHOCTTA Ha MHCTPYMEHTA. 33 JIMXBEH CYall, KOMTO Ca OnpeleNeH| KaTo e(eKTHBHO XeIXHpaHe
Ha TApUYHK FOTOLM, CIpPABEMTMBATA CTOMHOCT € OTCpOueHa B COOCTBEHMS KanuTal KbM Jarata Ha OanaHca.
INeuanbata uiu 3arybara, CBbP3aHy ¢ NPOMEHH B CIIPABEIIMBATA CTOMHOCT Ha Hee)eKTUBHATA YACT OT CyaroBETe, Ce
npU3HaBaT He3abaBHO B nevyandara Ui 3arybara.

17. JIuxBOoHOCHHY 3aeMH U NpUBJIE€IERN CpeaCTBA.

2019 r. 2019 r.
KpaTkocpouHHu
HuBecTuumoned 0aHKOB 3aeM 793 759
Hauucneda nuxsa - 3
O06110 KPaTKOCPOYHH: 793 762
Jnarocpounu
HHBECTHUHMOHEH GaHKOB 3aeM 6147 6940
Kopekiiua 1o amMmopTu3rpaHa CTORHOCT &7 (102)
OO0110 ALATOCPOYHH: 6060 6838
OO0 JHUXBOHOCHH 3aeMM: 6853 7600

HuBecTUUHOHHUAT 6aHKOB 3aeM € nojryuer npe3 2011 r. n 2012 r. ¥ e U3MOI3BaH 33 U3rPAXKAAHETO Ha (POTOROITAUUHA
enekTpoLeHTpana (conapeH napk) ,,PEHAP”.

HMHBECTULIMOHHHT GaHKOB 3a€M € OTITYCHAT IIPH CAEAHUTE Y CIOBUS:
—  Cpok 3a noracsapane - 15 roguHu
—  Tavrew npnnent 4%+3M enrihar TTpes 2017 nuvraTa e npeanrnropeHa Ha 3 1%
—  JHoroop 3a nuxBeH cyan - 2.7985% Bbpxy 80% oT cToliHOCTa Ha OCTAaTbKa 10 KpeaHTa

Ha 6aHkaTa 3aeMonaTes € NpeJoCTaBEHO clieqHOTO obe3reyeHne BB Bpb3Ka C OTIIyCHAaTHs OT Hes 3aeM:
—  3anor Ha npeanpusTHe (IefCTBAILO NPEaNPHUATHE);
— 3aJsior Ha gAs0Be Ha eqHonu4yHKs codcTBeHUK AHepr Conap EOO/;
— B normrbiHeHue, APYXKECTBOTO € 3albJDKEHO J@ MOIUThpP)Ka OMpEeIeiNeHO HMBO Ha ONOKMpaHH IENO3WTH B
GaHRALA, KUMIU Ld 14pdHLMA 3d M3ILIALLAHE Hd HilasHnUAla ¥ amasaia 1o Gaunosus sacM (Deseana 13.3).
3aeMBT € ABKUM ChIIIACHO MOraCUTENEH NaH Ha 3-MeCeYHH BHOCKH OT INIAaBHULA U JIMXBA.

18. THpProBeKH M APYTU 3a3bJOKEHH .

2019 r. 2018 r.

TBpProBeku 3aabIKEHNS 404 6
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AHEPI PEHAP EOO/],
ITosicHuTENHN OENEKKH
Kwm 31 pexemepu 2019 r.

Hpyru 13

O06mo: 417

YcnoeusaTa Ha MOCOYEHHUTE NO-rOop€ THProBCKU W APYTH 3aAB/DKEHHA Ca KAKTO ClelBa:

- TeproeckMTe 3aIBIDKEHHS HE Ca TMXBOHOCHH M 06M4aiiHo ce ypexxaaT B 30 AHEBEH CpOK;

- JlaHbuHHTE 3aB/DKEHUS HE Ca JIMXBOHOCHH U CE YPEXKIAT B 3aKOHOBO yCTAHOBEHHTE CPOKOBE;

- 3axbpKaHUTE CyMH KbM JOCTaBUHLIY HE Ca JIMIXBOHOCHHU M CE YPEXAAT B CPOKOBETE, NOTOBOPEHH CbC
CBOTBETHHS AOCTABHHK.

19. OnoBecTiBaHE HA CBBHP3aHM JINLIA.

Kpaitna xomnanus-matika
KpaiiHata kommnaHHs-Maiika Ha Jlpyskectsoro e AHEPT AJl.

IIpaxa komnanua-matixa

KoM 31 nexemspu 2019 r. 1 2018 r. 100% ot asanoeere Ha AHEPI' PEHAP EOO/] ce nputexasar ot AHEPI” Conap

EOO/.

[Apyeu cevpsanu auya

Amnepr Acer MeHHDKMBHT e cBbp3ano siuue Ha AHEPT PEHAP EOO/], T6ii kaTo ca nox o611 KOHTPOJ Ha KOMIIAHMsA-

Maiika.

Enepmxu MT EAJl e cBbp3aHo Julle, Tl KaTO eHONHYHUA My coOCTBeHNK npeTexana 50% oT AsnoBeTe

Ha Anepr AJl, cobcteennk na Auepr Conap EOO/IL.

CHenKH cbC CBBP3aHH JHLA

KaTteropus cBbLp3aHu Juua Onucanue HA cAeJKATA o 2019 2018
Xun. 8. XUl JI8.
[Ipaxa komnanus-maiixka
Amnepr Conap EOOJ{ JIuxeu 1o 3aem 10 55
AHpyeu cevpsanu nuya
AHepr Acer MeHnIxMBHT EA]] YnpaBieHCKH YCIyrd 78 278
Pasxoan 3a en.cHeprua u
EHEP/IDKU MT EALT 6anaHcupase 125 130
PasverH cbC CBBP3aHM JULA
3agbaokeHHs M0 3aeMH 2019 2018
Ipsxa komnanus-maixa
Anepr Conap EOO/I — nony4enu 3aeMu 279 279
Anepr Conap EOOJI — 3aabmKeHHs N0 JIMXBU 77 67
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AHEPT PEHAP EOO/
JTosacHuTENHN OeNiexKH
Ksm 31 nexemepu 2019 r.

O61L110 3aIBKEHHS 110 NONYUEHH 3a8MH OT CBBP3aHH JiMLA 356 346

B3emanus no npopaxon 2019 2018
Enepmxu MT EAJl — npogaxxbu en.eHeprus 22 12
OO01110 B3eMaHHs OT CBBbP3aHH JIHLA 22 12
3aabiKkeHHs KBM CBBP3aHU JMNA 2019 2018
Enepmxu MT EAZL 1 5
Amnepr Acer MenumxMbHT EALL 8 -
001110 3a7bMKEHNA KbM CBBP3aHH JIHLIA 9 5

YcaoBus HA CAEJAKHTE ChC CBBP3aHH JH1la

HpOLIa)KGHTC Ha " NOKYIIKHUTE OT CBBP3aHH JIMLA C¢ U3BBPILIBAT NO AOrOBOPHH LICHHU. HCPBII'I:JDKCHHTC cajiida B Kpasi
Ha roguHara ca He06e3neqeﬂu, Oe3nuxXBeHU (C HU3KKOUYEHHE Ha 3aeMWre) H YpEeXXKOaHETO UM CE HM3BBPILUBA C NMapUYIHH
cpencrtaa. 3a 3adBbJKEHHATA KbM CBBP3aHH JIWLA HE Ca NMPEAOCTABEHH WX NTOJYYECHHU rapaHlUuy.

Bb3narpanxaeHus Ha KJII0OYOB YHPABJEHCKH NepcoHall

YHpaBHTEHHTe Ha pr}KCCTBTOTO HE Ca NOJIy4yaBaJli Bb3HarpaXXKICHHUs OT HEro B poJisita CH Ha TaKMBa.

20. AHra:xMMeHTH U YCJOBHHU B3eMaHHMSI.

KoM 31 nexemepn 2019 cpeiny JIpyxecTBOTO HAMa 3aBe/IeHH 3HAYHUTEIHH [PaBHHU HCKOBE H PBKOBOJCTBOTO HE 04aKBa
TaKUBa.

21. CLOuTHSA c1ed 0OTYETHATA JAaTa.

Hacroswusar otdet e usroreed Ha 27.03.2020 r.
HacTosumusar oT4eT € OTOPU3MPAaH 32 M3JaBaHe C PelieHHe Ha yrpaBuTenuTe ot aara 27.03.2020 r.

He ca HacTenMIM CbOUTHS CIIE OTYETHATA [JaTa, KOMTO Aa HanaraT AOMbIHUTENHH KOPEKLMH H/VIH OMOBECTABAHMA
BBB (PMHAHCOBUS OTYET Ha JIpy>KecTBOTO 3a MepHoAa, MpuKIoyBall Ha 31 nekemspu 2019 r.

Ilets [lerpoBa
Vn;y{(wn
//

Anenusa bpomm
Ynpasuren ‘é’/

Onusa I'eopruesa  / q
CBCTaBUTE
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