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ACTPOHEPIXH COJAP BLJTAPUS EOQ/T
OTYET 3A PHHAHCOBOTO ChbCTOSTHHE

TopgunaTa npukawgeama #a 31 gexemppn 2018 r.

(BCHYKH CyMH ca B XHIAAM NERa, OCBEH aK0 He ¢ HOCOUEeHO APYro)

Mpua. 2018 r. 2087 r.
AKTHBH
Hetexymiu akTHRH
Mamuns, oGopynBaHe U TPAHCIIOPTHY CPeaCTRA 1 4 4
AKIMH H IAN0Be B ABIIEPHH NPeaIpUATHI 12 16,246 16,246
JenrocpouHy B3eMaHHA OT CRBP3AHH JIMLA 17,18 124,867 141,952
AKTHEH HO OTCPOMCHH JAHBUM 14 409 282
Od1Io HeTeXyIH AKTHBA 141,526 158,484
Terymwn aKTuBn
THProBeky U APYTH B3eMaHKUA i3 4 5
KparkocpotHE B3eMaHUs OT CBbp3aHM U1 17,18 30,334 27,310
Ilapuqnu cpencrea v NapUYHH eKBUBAICHTH 15 96 158
OBmio TeRYIMH AKTHBH 30,434 27,473
O6no aKTHBH 171,960 185,957
CofcTBeH KAaNUTAI 4 MACHBH
ColcTBEH KANHTAN
Henokputu 3ary6u (13,540) (9,697)
3ary6a OT TeKymHA Mepruos (1,715) (1,530)
O0mo cobcreeH KAKUTAI 16 (15,255) (11,227)
ITacuen
Hererkymu zaanazkenns
JBNrocpotHy 3aXBIOKEHHS KbM CEBP3AHH THIA 17,18 157,798 176,522
OO0 HeTEKYIIH 3a bJOKEHAS 157,798 176,522
Texymmu nacuBH
KpartkocpodaHu 3a1b/BKeHHA KBM CBBP3aHH JINLA 17,18 20,392 20,639
TeproBexn U ApYTH 3ambIKEHUS 8 11
3agpIoKeHHA 2a TaHBIH 10 7
MpoBuzuu 7 5
0010 TeKyniu NacHBl 29,417 20,662
O06mo nacuBH 187,215 197,184
O6mo cobcTBEH KANHTA W NACHBH 171,960 185,957
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ACTPOHEPIXKH COJAP BBJTAPHAA EOOO
OTYET 3A BCEOBXBATHHA J10XO0N
ToganaTa npuxknoysama Ha 31 AexemBpu 2018 1.

{BCHYKH CyMHU ca B XMIIAIH JIeBa, OCBEH aKo He € [I0COUEHO APYro)

Ilpuxonu oT npemocTaBeHH YCIYTH
Berdko npuxoan

Jpyru npHuxoan ot AefiHocTTa

Pazxonu 2a maTepuanu

Pazxogu 3a nepconana

Pa3ixonu 3a BBHIIHH YCIYTH

Pa3xoau 3a aMOpTH3ALHH

Apyru pasxoau

IMewanda/(3aryba) or onepaTuBHa qeifHOCT
DUHAHCOBH TIPHXOAR/(PaIXONH), HETHO
3ary6a upenu janbuu BEbpXy neuanbara
[puxon/(Pa3xon) 3a TaHBUE BEPXY NeuanbaTa
3ary6a 3a roguHaTa

Jpyr BceoGxBaTeH J0X01

O0wmo BeeofixBaTHA 3ary0a 3a roAHHATA

paa. 2018 r. 2017 r.
5 542 622
542 622

5 - 277
6 (2) @
7 (337} (352)
8 {186) (241)
2) (10}

g (187) {108}
(172) 186

10 (1,414) (1,515)
(1,586) (1,329)

14 (129) (201)
(1,715) (1,530)

(1,715) (1,530)

Toduunuam @unarcog omyem e 0oobper na 31.01.2019 2. om Vupasumens na fpyxcecmeomo.
IHoachumennume I’lprODfCEHHE Ha cmpanuyy 6 0o 39 ca nepasdeana vacm om mosu eoauwengmﬂgggoe OHI4EH.
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ACTPOHEPIKH COJAP BhJITAPUSI EOO/I
OTYET 3A NIPOMEHUTE B COBCTBEHUSA KATIUTAJI
T'ogunaTta npukao4Bama na 31 gexemepu 2018 r,

(BerukM CyMH ca B XHIIAZM JIeBa, OCBEH ako He € MOCOYeHO APYro)

Mpnan.

Henoxputn Obme

3arydu cO0CTBeH KAMTAN
Bananc Ha 1 auyapu 2017 r. (9,697) (9,697)
3aryba za roguHara (1,530 (1,530)
Jpyr Bceobxparten moxop - -
Banane ua 31 gexemspn 2017 r. (11,227) {11,227)
EdrexT oT npomMaHa HA CHETOBOAHH MOIHTHKH (2,313) 2,313)
Bananc na 1 snyapu 2018 r. 16 (13,540) (13,540)
3ary0a 3a roauHaTa (1,713) (1,713)
Hpyr BceoOXBaTeH AOXO
bananc Ha 31 nexemepn 2018 r. 16 (15,255) (15,255)

Toowmunusam gunancoe omuem e 0dobpen wa 31.01.2019 2. om Ynpasumensn na Hpyocecmsomo.
Hoscnumenyume. HPURGICEHUS HA CIPAHYY 6 90 39 ca nepazdenna yacm om mosu 200umien ¢uHch0ff ontyen.
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ACTPOHEP)KW COJIAP BBJATAPUSA EOOJ
OTUET 3A MAPWYHUTE NOTOU

Fognnara npakmoyeama na 31 gexemspn 2018 r.

(BCHUKH CyMH Ca B XHNIAJH NIeBa, OCBEH AKO HE € MOCOUEHO JpyTo)

Mpun. 2018r. 2017 r.,
TIapHvHE MOTOUH OT ONEPETHBHA JeHHOCT
IlocTennenus oT knneHTH 660 724
[Tnantanus Ha nocTaBYHLH (230) (299)
TMapynu MOTONH,CBBP3aHH C NIEPCOHANA (333) (354)
Inarenn nambim (Ges aarmbuy BBpXy nedvar6ara) (73) (74)
Hpyri nocThineHus/{Ialanusn), HeTHO (53) 275
HeTnu napaany noTouy H3NC/I3BANA B ONEPATHRAATA AHHOCT {29) 272
IIapnyHu NoTOUH OT HHBECTHIHOHEA XEHHOCT
Tlokymxu HA ABATOTPAHHE MATEPUAAHN AKTHBK {2) C))
HocTBInenys o TTIABHALM 110 326MH TIPEAIOCTAEEHH Ha CBBP3aHH NHLia 13,793 13,569
TIOCTBIETH JIMXEH JI0 326MH NIPEIOCTABEHY HA CBBP3aHH JHIA 4,861 5,621
TIpenocTaBeHu 3aeMH HA CEBP3aHH JTHLA (30) (270)
HeTHn mapuyHA MOTONN H3NOA3BARN B HABECTHUHOHHA JCHHOCT 18,682 18,916
Taprynn noroun ot GpHEAAHCOBA AefiHOCT
W3rnateny raBHMIMA MO 336MM KbM CBBP3aHH JTHLA {18,655) (12,881)
M3mnareHd TUXBH N0 38EMH KbM CBBP3aHH THEA - (6,309)
IlpenocraBeny 3aeMi HA CBBP3aHH JTHLA
HeTHH MapHYHH NOTONM OT (PHHAHCOBA JeiHOCT (18,655) {19,190)
Herno ysesmuenne/(naManenne) Ha mapuunuTe CpeacTEa H
NAPHYHOTE EKBHBAJTCHTH (62) 2)
Ilapuuny cpenctsa H MAPHYHE EKBHBAJICHTH B HAYANOTO Ha nmepuoa 158 160
HapH4Hu cpefcTBa M NAPHYHA eKBHBAJIEHTH B KPas Ha nepHoja 15 96 158
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ACTPOHEPIAKHA COJAP BBJT'APHA EOO/I
[PH/IOKEHIA KbM ®MHAHCOBHA OTYET 3A 2018 r.

1. CTATYT A MIPEAMET HA JIJEHHOCT

wAcTporepmxn Conap bwnrapus® EOO]] e egHOIMYHO ApYXECTBO ¢ OTpaHH4YeHA OTTOBOPHOCT C
unenTHhuKaHoHeH HoMep 201895808,

JIpyKeCTBOTO € ¢ perHCTpHpaH Karmutan B pasMep Ha 100 ynepa, pasnpenency B 10 paBH# 1718, BCCKH ¢HE
¢ nomuran 10 JB., KOWTO € HaueJHO BHeceH. Celammmero Ha Apyxecteoro Ip. Codus, p-a Tpuagwuma, Oy
brarapus, Ne 111, crpama A, er. 5 an. 13. Tlpes 2018 r. aava opomiHa B cobcTBeHOCTTa Ha [pYKecTBOTO.
Ensonuuen cobcTBeHHK Ha KanuTana e ,AcrpoHepnxi Conap Hunepnarnua” B.B., Hugepianaud.

JIpyEecTBOTO Ce MPeJICTABIABA i YIPABISBA OT HA3HaYeHuTe cu yrpasutens JIxu Iunr Yanr, Drus KOHr
LIrn 1 Xion KeyH Yo, KOHTO MOTAT Ia M3NBIHABAT CBOKTE (PYHKIHEA 3a¢1HO0 W IOOTAEITHO.

OCHOBHHNT NpPEAMET HA NEHHOCT Ha Npyxkecrtsore mpes 2018 r. e wmBecTHmyy, (HHAHCHPAHE H
YOPAaBISHUS Ha NMPOEKTH 33 OPOM3BOIACTBO HA EIEKTPHYECKA SHEPTHA 0T Bb30OHOBACMH SHEPIHIHH H3TOYHHIM.
Ipes ropumara JpyxecTBOTO c6 GOKycHpa BHPXy (HHAHCUpaHe, HHBeCTUpaHe 1 ynpasnerue Ha 10 meinepHH
ApYXKEcTBa, KOHTO mpuTexkapar (HOTOBOITAMYHA €I LUCHTPATH ¢ KamamureT ot 2.8 MW po 5 MW.
DOTOBOATAMUHEHTE €11 IIEHTPAIM C& HAMHPAT ChoTBeTHO B o0uHE Tymmxka, SAmGor, Jmutporrparn, Kaprobar,
Crpanmxa, Teepaania m Cydrynape. BeHIXM HeHTpamH ca NpUCBEAMHEHM KBM €IEKTPONPEHOCHATA Mpexa.
EnexrpoeHepruara ce npoiasa TpA JBKaBHO PeTyIHpaHi HCHH HA H3KyIyBaHe.

JpyKecTBOTO UMa HaeT Mepconan KsM kpas Ha 2018 r. CpearocmucbIHEAT Gpoii Ha nepconana 3a 2018 r.
e 5 myom, Kem 31.12.2018 r. apyxecTBOTO MMa HasHA4EHH 5 CIYXKHTENHM, TPHMAa OT KOMTO 0O JIOTOBOP 33
yIIpaBIeHHe H KOHTPOIL.

Jpy*kecTBOTO HAMA PA3KPHUTH KINOBOBC KbM 31.12.2018 1.

OHHAHCOBUAT OTUET € HHAHBHAYAICH OTYET Ha HAPEANPHATHETO.

2. BA3A 3A U3T'OTBHHE

2.1. Ilpunoxcumu Cuemoeodis cmandapmu

To3u (PMHAHCOB OTYET & H3TOTBEH B CHOTBETCTBHE CHC 3AKOHA 34 CUETOBOJACTBOTO M MesKIyHApOIHITE
CTaHmapTH 3a GuHaHcoBO oTunTtane (MCDO), nprern ot Esporefickus Crtoz (EC). PHHAHCOBHAT 0THET € 0100peH
38 M3maBane 0T YiipapuTenute Ha Jpyxecteoro Ha 31.01.2019 r

2.2. baza 3a usmepeane

TCojumnrasT GHHAHCOR OTHET € HITOTBEH Ha 0a3aTa Ha KCTOPHYECKA LEHA.

CompmHAAT HHUHAHCOB OTHCT € CHCTABCH NPH CIIA3BaHe HA IIPHHIHIA HA ASHCTBANIO TPEAIPIBITHE.

KeM parara Ha W3TOTBAHE Ha HACTOAILNA (PHHAHCOB OTYET PBKOBOACTBOTO € HANPABHAO MPEICHKA Ha
crocobHocTta Ha JIPYKECTBOTO Oa TPOTBIKH CBoATA HelHOCT KaTo JelcTeamio npeanmpuaTie Ha Gasa Ha
HaHIHaTa HHGOPMAIHS 3a TIpeIBUNEMOTO ObAeme. Crel A3BLPIICHN] NPETies Ha AeHHOCTTa HA JIpyRecTBOTO
PBKOBOICTBOTO OUAKEa, Y6 JpykecTBOTO HMa HOCTATHUAO (HMHAHCOBH PECYPCH, 32 Ja NMPOIBIKH OIEPaTHBHATA CH
gelfsocT B GnH3K0 OBAENe W NpOAbIKABA Na TIPHNIAara IPHHITHIA 3a A¢HCTRAINO IPEANPHUATHS IPH H3TOTBAHETO HA
dwHancoBmsT oTueT. PHKOBOICTBOTO € H3BLPIIMAO ONEHKA Ha NPHIOKHMOCTIA Ha NpHALMNA 3a AcHCTBANO
OpeInpUaTHe, KaT¢ BYHIAMEHTANEH PHHIMI IPK H3TOTBAHSTO Ha (mHaEcoBuA oT3eT. [lpH olewkarta ca B3eTH
TpelBHy BCHIKH OOCTOATENCTRA, BIIIOYHTENHO M TE3M, KOWTO €A BhIHHKHANH CIEI N4TaTa HA CHCTABAHE HA
hUHAHCOBHSA OTHET.

BanaHchT 0Tpa3dBa NpeRMIISHNE Ha [ACHBUTE HAJ AKTHBHTE B pasMep Ha 15,255 x.yB. koM 31.12.2018 1.
K4TO KbM TasH jata JpyXecTBOTO € oTdelo HeTHa 3aryba B pasmep Ha 1,715 xu. B, 34 Tekymus ¥ NpeaxoIHK
OTHETHH [EpHOAM JIPYRECTEOTO TeHepHpa CUCTOBOIHHE 3ary6H. PRKOBOACTROTC € IOMYyUHIO OHIMAIHA TApAHITHA
OT ¢Tpaka Ha coOCTREHHIMTE HA KAIKTaNa, 3a IpefocTaBIHe Heo0X0AMMAaTa IONKPETa 38 APYKECTBOTO, 32 8 MOWKE
13 W3NLIHH CBOMTE 3aTb/DKEHHMA. (YaKkBaHMAT2 HA PBKOBOACTBOTO C€a, W€ Mpe3 CIEABALIMA OTIETEH NEPHO
OPYKECTBOTO M ABIRPHATE H NPSNIPHATHA Mi¢ CTAOHIH3MpaT (IJHHai{COBaTa CH TIO3HIMA. PHROBOACTBOTO HAMA
HaMepeHHe 33 HaMa/IBaHe MK IpeKpaTABane Ha AeHHOCTTA HA HHBECTHIMHTE CH.

2.3. DYHKUUORAANA eAAYMA U 8QTIYMA HiI RPEOCHUSAHE
HacTosmmar otdeT € MsroTBeH B Obarapckd nesa (BGN), xosto ¢ QyHKOmoHamHaTa BamyTa Ha
Jpyxectsoto. Lanata drrakcopa WHGHOPMAIMS NPEICTABEHA B NIEBA € 3aKPBIVICHA 1O XIIAJA, OCBEH KOTaro e
OCOYEHO APYFO.



ACTPOHEPIKU COJIAP BBJTAPHA EOO/
OPHNOKENUA KEM OPHHAHCOBUA OTYET 3A 2018 r.

2.4. H3nonseane na RPUGAUIUMETHI OYCHKIL H SHAMUMHN RPEUEHKIE i JORYCKENUA

WsrotaHeTo Ha hHHAHCOBHTE OTUETH ChITlacHO MCDQ, npretd oT EC H3HCKRA PhROBOACTBOTO Aa MPABH
OpereHKH, TPAOITASHTEHA ONEHKH | JIOTYCKAHAS, KOATO BIIAAT Ha NPHIaraHeTo Ha CYETOBOAHUTE NOTHTHKHA M Ha
AKTHBHTE, NACHBHTE, IPUXONATE H pa3XoguTe, PEaHHAT pe3ynTaT MOKe jga Obfe pPasniHieH OT Te3H
IpHOTH3NTENHH OLEHKH. [IpepasriexIaHeTo Ha CUETOBOAHMTE OLCHKH C€ IPH3HARA B HEPHO/A, B KOHTO ONEHKATA
¢ TPEPAITICAAHA, KOTATO NMPepasmieKIaHeTO 3aCATa TO3M nepuol, ¥ B OBJIIM [MEePHOLN axo MpEpasrIeKaaHeTo
OKa3Ba BIHAHKE Ha Obfemure Nepuoau. MRuthopMarnid 3a MO3HIEH, 33CErHATH OT OLECHKH HA HECHIYPHOCTTA W
IDOMYyCKaHWAd HPH MpMWIarage HA CUSTOBOAHHTE IOJNHTHKYM, KOMTO HMAT c(EeKT BBPXY CYMMTIE MpH3HATH BLB
(UMHAHCOBHA OTYET, ¢ ChIbpka B [Ipmmoxende 3.4, — (DHHAHCOEH aKTHRH - 0YaKBAaHH KpeOWTHH 3aryom,
Mpuanoxenne 3.8, Mpuxonm ot aorosopy ¢ kaueHTH, [punokenne 3.7 — Harsim, [Tpunoxerne 3.3; 12— Hanose o
Yy4acTHA - 00e311eHKa Ha HHBECTHIHA.

Snauumu npeyenkyu 4 QONYCKaHUA

B mpomeca Ha npunaraHe HA CUESTOBOAHATA TIONHTHKA HA JIpyKECTBOTO, PBKOBOJACTBOTO € HAMPaBHIIO
CIIENHUTEe MNPEUEHKW M JOMYCKAHHS, KOHTO MMAT Hali-ChIIecTBEHO BJIHAHHE BLPXY CYMHMTE, NPH3HATH BHB
(MHAHCOBATE OTIETH:
Ofe3yenra HA UHBECMUYUY 8 AKYUY U OAT08e 8 (bUjepHl

JBITOCPOUHHTE HHBECTHIMM B ABINEPHH NPSINPHATHA ¢ ONEHABAT IO I[ieHa Ha NpHuoOHBaHE
(ceBecroiiHoCcT), HaMaNneHa chbe 3ary0HTe OT 00e3EeHKH.

Ha Besika jaTa Ha GanaHca phKOBOACTBOTO PABH OIEHKE JAIH ChOISCTBYBAT HHAMKATOPH 33 00e3LcHKa Ha
HETOBHTE HHBECTHITMH.

PBEKOBOLCTBOTO € MPHEN0 KATO HHEMKATOPH 3a o0e3leHKa HA MHBECTHITHNTE B JRIIEPHHA ADYKCCTBA
> IpHX0JeH METO[ Ha AMCKOHTHPAHH HAPHIHE ITOTOIH.

Hpuxodu om dozosopu ¢ Kruermu
JpyKecTROTO ¢ HANPABUNO CIETHUTE NPEeleHKY M TOMYCKAHHA, KOHTO 0Ka3BaT CHIISCTREHO BIUAHHE
BBPXY OOpeZle/IFHeTO Ha pasMepa M BpeMETO Ha NPH3HABAHE NPHXOAHTE 0T AOrOBOPH ¢ KIIHEHTH:

[IpuxozuTe OT TPENOCTABSHE HA YCIYIH Ce [PHM3HABAT B CUSTOROMHHA IIepHON, Tpes koHro ca
OpelOCTABEHH YCHYTHTe, JIPYKECTBOTO NPEXBBPNA KOHTPONA EEPXY YCIYIHIE C TeIeHHE Ha BPEMETO H
CARMOBATENHC VAOBICTBOPABA 3aTHIKSHHSTO 34 U3MBIHEHME M NPU3HABA NPHXOH ¢ TeUSHIE HA BPEMeT0. AKO KhM
Kpad Ha OTUETHHA MepHO/ YCIYTaTa 1o JOTOBOpa He € W3LLAI0 H3RBpIIEHA TIPUXO/IMTE e IPH3HABAT Bh3 OCHOBA Ha
MeHCTRMTENHATA YCIYTa, NPEAOCTABEHA N0 Kpad HA OTUETHHA NEPHOZ, KaTo [POMOPLMOHANHA 4acT OT obmuTe
YCIYTH, KOHTO TpAGEa Ma GhaaT IpegocTaBeHH, Thil KaTo KNUMEHTHT N0TyIasd H HoTpe0sBa NOT3HTe 6MHOBPEMEHHO.

Ipuxodu om yenyzu

> Onpependgde Ha BpeMeTO 3a YIOBIETBOpABaHE Ha 3aALJDKEHMATA H MOMEHTA Ha H3IBIHCHUE Ha

3aIBHKSHUATA 38 H3IThIHEHHS
LpyxecTBOTO NMPEROCTARA YCIYTH N0 H3BBpIIBAHE ASHHOCTY, CRBP3aHH ¢ YIPABICHHACTO HA JBINEPHATE

IPY/KeCTBA, CHIIACHO CKIIOYCHH cropaiymeHmsa. Ilpuxoawre oT IpenocTaBAHE BA YCIYTH Ce OpH3HABar B
CUESTOBOZHMS NIEPHON, TIPe3 KOMTO ca MPegocTaBeH: YCIyraTe, JpyecTROTO NPEXBLEPIA KOHTPOIIA BEPXY YCIYTHTS
¢ TEYESHME HA BPEMETO M CNeNOBATCIHO YAOBJICTEOPABA 3aJBIDKCHHETO 38 ISIBIHEHHE M NPH3HABA NMDHXOMH C
TedeHNe HA BPEMETO. YCAYTHTE Ce IPEJOCTABAT Ope3 Mecelld M CLOTBETHO NPMXOJMTE ¢ NPUZHABAT B CHITHMA
nepuos.

» OnpenensHe Ha OeHATa Ha CHENKaTa
YacT 0T BCHIKE H3BBPIIEHH Pasxein o Acrponeplxu Comap Bearapus EOOJT (ACE) npes ompezeneH nepuo] —
KAJICHIAPEH MECell, 38 HOTYTEHH YCIyTH OT TPETH BLHIIHA JHIQ, KOWTO ¢4 CBBP3aHH ¢ (YHKUMOHHPAHETO U
IeHHOCTTa Ha OPEANPHATHETO C¢ YMHOKABAT TI0 KOS(HIMEHT, ONpeleicH KaTo CHOTHOIICHHE Ha MHCTA/IMPAHATA
MOIDHOCT Ha APYKeCTBOTO KbM 06IMaTa HHCTATHPaHa MOIIHOCT HA BCHYKA Apyxectsa B MWH.

Hecuzypnocm na cuemosoGHUmMe RPUOIUIUIEANY OUeRKY
OCHOBHHTE NPEATIONOKEHNS, KOHTO ¢4 CBBP3aHU ¢ OBISINM H APYTH OCHOBHH H3TOUHHI{M HA HECHI'YPHOCT
B NPHGIM3HTEIHNTe OUCHKM KBM AATaTa Ha (UHAHCOBMA OTYET, H 32 KOMTO ChINECTBYBA 3HATHTEICH DHCK ja
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JOBEOAT AC ChIICCTBEHH KOPCKOHH B GaTaHCOBHTE CTOHHOCTH HA aKTHMBHTE U [TACHBHTE Ipe3 CNenBamd ¢TICTCH
OepHoH, ¢4 MOCOISHH I10-00IY.

Hpusnacane u OUeRKA 34 OYAKEAHU KpeoumHn 3azy0u Ha 012060 UHCHMPYMEHMH, OWCHAGAHU RO
AMOPIUSUPAHA CHIOTHOCH
Hooxo0 3a obesyenka na napuyHy cpedcmea 8 Banxy
TTapu4HuTE CPEACTRA M NAPHIHUTE EKBUBANICHTH ¢a Hal-BUCOKO NHKBHIHUTE (HMHAHCOBH HHCTPYMEHTH. Te He
ca HOCHTENH Ha CEeThIIMEHT PHCK, 4 MMKBHIHMAT PHCK, KOITO HOCAT ¢ OTpAHHYIEH M0 TEXHHIECKATA BB3MOXKHOCT
IAZeHO pasTopexmaHe ¢ TAX A2 He Gbie m3mbideHo. Ilapwuuare cpeicTma, femo3mpanu B Gamku, obadc ca
HOCHTENH Ha KPeIUTEH PHCK OT KOHTpareHTa {PHCK OT HEH3NBJIHEHHe). PHCKBT OT KOHTPAreHTa IPeIcTaBNABAa
BePOATHOCTTA HacpellHaTa CTpaHA Mo (MHAHCORA CHENKA [Jd HE M3MBJIHH CBOMTE [JOTOBOPHH 3aTbIINCHMA.
JIpy:XecTBOTO NpHIAra CTAHAAPTHIUPAHUS [IOAX0/ 33 M3YHCIEHNe HA OYAKBAHHUTE KPeNUTHH 3ary0u Ha apHiHuTe
cpefcTea B 0aHKM, KATO 3a OIpPENeNiHe HA 3arybaTa OT HeM3UhIHEHWE B NMapaMeTpUTe Ha MOJeNa Ce H3IoIsBa
KPEOUTHHEAT PEHTHHT Ha (HEAHCOBHTE MHCTHTYIMH, B KOHTO HpyXKecTBOTO € ACTIO3MPANo TApHIHUTE CH CPeIcTBa.
Te3sw KpeIUTHH PEHTUHTH Ca NPUCHACHH OCHOBHO OT ClieHUTe HHCTHTYIMA: Moody’s, Standard and Poor’s, Fitch,
benrapcka Arennas 3a KpeaureH peHTHHT.
Ho0x00 30 0be3yenka HA KPAMKOCPOUHU MBP2OGCKY U OPYU 6IEMAHUA U B3EMAHUA OM CEBPIAHN AuYa
JpyxecTBOTO M3MOM3BA ONIPOCTEH IOMXOA M MAarpyla 3a TNpOBH3HPaHE 3d4 HIYMCICHHWE Ha OQUaKBAHITE
kpenurEa saryGn (OK3) 3a Teproeckure BieMaHus. IIponeHTHTe Ha NPOBH3MpaHe ce 0a3MpaT HA [HHTC HA
DPOCPOUHE.

Marpuiara 3a NPOBU3MPaHe THPBOHAYATHO CE OCHOBABA HAa OPOLEHTHTC Ha NPOCPOUHE, Ha0MIOIABAHU OT
Jpy&ecTBOTO B HCTOPHIECKH UIaH. JIpy:KEeCTBOTO MpeIusHpa MaTpUIaTa, 38 A3 KOPHTHPA MCTOPHYECKHS OIUT ¢
KpeaMTHATE 3ary0H 9pe3 BKIIOUBaHe Ha TPOTHO3HA MAKpOMKOHOMMYecka mH(opMmaupd. Hamprmep, ako
IPOTHOSHTE 34 MKOHOMHYECKH YCNOBHA (Hampimep, OespaloThila) ce o4aKBa [ia CE BIOMAT Tpes CleABamaTa
rofHHEa, KoeTo MOXE Aa JOBEAe IO Ho-TolaM Opol Mpocpoyss B CeKTOpa, HCTOPHIECKHTE NPOLEHTH Ha MPOCPOYHs
ce KOpHrHpar. MeTopruecKiTe IPOLESHTH HA OPOCPOTHs 8 aKTyaNM3HUPAT KbM BCAKA OTYETHA JATA H MPOMCHHTE B
MPOTHO3HITE MPUGIM3UTEIHH OLIEHKH CE aHATIH3Apar.

Jpy,KecTBOTO CUNTA JaJeH (QHHAHCOB HHCTPYMEHT 3a TAKhB B HEHIITBIHCHHE, KOTATO JOTOBOPHUTE ILTALIAHTSL
ca B IPOCPOUHe B MPOAbIKeHne Ha 90 THU. B ompemeneHH cirydan, ofate, TO MOXe /1a pasriexia JaieH GUHAHCOB
AKTHB KATO TAKhB B HEM3MBIHEHHE, KOTATO BBTPEIIHA HIH RHHINHA MHGOPMalHA MpefocTaBs MHAMKAUH, 1¢ ©
MaIko BepoATHO JIpy»KecTBOTO Aa MOMYYH IHIHHA pasMep Ha HeHM3JAbIKeHHTS CYMH IO JOTOBOpa, NPETH Ad ce
B3€MAT MO/l BHUMAHHE KAKBHTO H fa OWI0 KpeOHTHH LoAOOPeHWs, ThIPKaHM OT HEro. PUHAHCOBHM AKTHBH Ce
OTIDICBAT, KOTATO HE CHINECTBYBA PasyMHO O4akpaHe 3a chOHpaHe Ha IApHIHHTE NOTONM N0 J0TOEOPA.

QUeHKATa 33 KOpenanuaTa MexX Iy UCTOPHYECKATE IPOLISHTH Ha NPOCPOUHE, TPOrHOZHTE 38 HKOHOMMICCKHTS
yenosma 1 OK3 mpencrasiasa chioecTBeHa npuOMHINTeIHA oleHKa. PasmepsT Ha OK3 e 4yBCTRHTENEH CHPAMO
NPOMEHH B ¢0CTOATENCTEATA M MPOTHO3UPaHATe HKOHOMUIECKH YenoBaA. MeTopraeckus omAT Ha JIpy:KeCTBOTO 10
OTHOIIEHME HA KpeAWTHHUTE 3aryOH H IPOTHO3HTE 32 HKOHOMHYECKMTE YCHOBHA MOXKE CBIIO Taka Ia He ca
IPEACTABHTE/IHY 34 PEAlHUTe MPOCPOTHA OT CTpaHA Ha KiweHTa B Objemge. JOMBIHATENHA HHOOPMALHA CHIND €
OpeAoCTaBeHa B MOACHHTEAHO IpmnoxeHne 13 — Twproeexm B3emammzi u [lpunoxemne 18 - osecrasage Ha
CHBP3AHN THUIIA.

H00x00 3a obesyerxa Ha NPe0OCMABEHY KPEOUMY, MbPEOBCKY B3eMUNUA U G3EMARIR OM CEbPIAHY TUYA C
enemMenm Ha guxancupane

JlpyxecTsoTo Tpunara noprdeiineH moaxon 3z o0e3ucHKA Ha B3EMaHUA C eEMEHT Ha (HHAHCHpaHe ¥
npenocTaerd kpeantd. Iloprdeiinyuar nofxoj 3a H3UMCAABAHE Ha ofeslleHka Ha KpEeMuTH ¢ MOIXOIAIN 33
APYKEeCTBa, KOHTO HMAT MHOXKECTBO TIONYICHH KPEIUTH IIPH CXOMHH YCIQBUs,

[MomxomsT ce Gasupa Ha o0o0mena HHpOpMalMd 3a XapakTEPUCTHUKHTE HA KPEJWTHTE, Karo B3eMa
MpenBHA CTeNEHTa Ha 0fe3nedeHOCT, THHTe IPOCPOUMe H APYTH (AKTOPH, HAKOM OT KOMTO Ce KANKYIHpaT Ha
obo6meno mEBo. IlenTa Ha momxoma e A3 M3UMCTH o0eslleHKa HA KpeOWTHTe Ha 0000IMEHO HHBO W 1O IPYIH
DpOCPOIHE.

MogemsT 6opasu ¢ 5 rpynu npocpouns: Hemagesxupamd, Jlo 30 aum, Jlo 60 mam, o 90 nxu u Hag 30 amm.
JIuu mpocpoYMe ca AHKTE, ¢ KOMTO € MPOCPOUEHO B3EMaHE TT0 TIIABHALR WIH JIMXBA, HE3aBHCHMO OT PasMepa M.
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BepoATHOCTTA OT HEUABIHEHAE C& M3UMCILIBA [IOCPEACTBOM HMKOHOMETPHYEH MO GasupaH Ha B3aMMOBPH3KaTa
MexIy GespaGoTHlaTa ¥ HMBOTO HA HechGHpaeMoCTTa o HeoOe3NedeHH KPeAHTH 3a TeceTrOIUIIeH [IepHo/ Hasal
3a TepuTopuATa Ha P Bwarapus. MomensT mpHeMa, 4e efuHCTREHO GespaboTuliaTa Moxe fa Gbje DPOMEHIHBA,
KOATO B JOCTATHYHA CTENEH Ha CHTYPHOCT Ja MOXe /A IpeIcKaxke MPOLEHTA Ha HeChOHpaeMOCT Ha Kpe[uTHTE. 32
BCAKa €fHA OT TPYyIHTe HOPOCPOTEe Ce ONIpejcls pasMyHAa BepOATHOCT OT HEW3IMBIHCHHE, KOATO € CBBp3aHa ¢
TEKYILOTO HABO Ha Ge3paboTuiia.

KBM 1aTaTa Ha Beeku (HHRHCOB OTUeT JIpyecTBOTO ONperend AAI KPeJUTHHAT PHCK MO (MHAHCOBMTE
HHCTPYMEHT C& TMPOMEHAN 3HAUUTENHO CHPAMO ITBPBOHAYANHOTO NpH3HABANE, KATO H3IION3BA IIANATA PasyMHa H
apryMenTapana uHGOPMAIHS, KOATO € IOCTHIOHA 03 H3BLPINRAHE Ha M3NMIIHM pasxomy wid ycunwsl. llpw Tasu
orneHka, JpyXKecTBOTO Tpepasriekia ABMKCHHETO WHIH IPecTpYKTYPHPAHHATA HA HHCTPYMEHT4, KakTo H
00eKTHRHM BLHIIHHE (AaKTOPH, KOHTO, 110 IpelleHka Ha JpyxecTBOTO, MOTAT A& HMAT OTPAKCHUS BBPXY B3SMaHUATA
HA HHIMBHAYATHO HITH KONEKTHBHO HEBO, B NOITbIIHEHMNE ¢ IPEleHARA JATH CHINCCTBYBA 3HAYHTEIHO YBEIHICHHE
Ha KPEAMTHUS PUCK, KOTATO IVIAIIAHKATA [0 ACTOBOPA €4 B IIpocpodue Hag 30 aau,

TpyxecTBOoTO TpMema OafeH (HHAHCOB MHCIPYMEHT 3a TakhE B HEH3ITBJIHEHWS, KOTaro JOTOBOPHHTE
NNalaHAA ca B mpocpouue Hajx 90 aun. B onpejeneHw ciydam, obade, MaacH (HHAHCOB AKTHE MOXe ja CE
PasTaek1a KaTo TakbB B HEM3IIBIHEHHE, KOTATO BBTPENIHA WIH BbHIIHA HHGOPMALUA DpefoCTass HHIUKAIHAA, 1€ €
MAIKO BeposTHO JIpY/KecTBOTO 2 NONYMH IBIHHA paiMep Ha HEH3OLIKCHHTS CYMH IO JOTOBOpA, Tpeix Aa ce
B3EMAT 0] BHHMAaHHe KAKBHTO U 7la OHII0 KPeIUTHH NoJ00pEHEHA, TBPKAHH OT HEro,

2.5, Cpaenumenna ungopmaunn

Chruaco OBITAPCKOTO CYETOBOAHO 3AKOHOAATENCTBO H perlaMeHTHpanute 3a upuwioxenne MCC,
(uHaHCOBATA rOXMHA NPHKIOYBA HA 31 JeKeMBPH M TBPrOBCKHTE APYKCCTBA CA UTEXKHH [a NPE/ICTABAT IOHITHY
(MAaHCOBA OTYETH KEM ChINATa JaTa, 3a€/HO ChC CPABHHTENHM JAHHH KBM Td43M JaTa 32 NpefxoaHara rofuna. B
choygali, 3¢ IPYXKECTROTO © M3BLPIIMNG OPOMEHH B CYETOBOJIHATA CH TNONUTHKA, KOHTO €2 NPUIOKCHH
PETPOCIEKTHBHO HITH 2KO € W3BBPIIAN0 NPEeHsUHCICHHS WIM PeKTaCHpUKALMHA Ha OTACIHH Iepa, TO NPeACTaBd
CPaBHMTENIHH JAHHM 32 JBa NPEIXOIHH MEPHOMa B OTYETA 3a (PHHAHCOBOTO CHCTOAHWE M CHOTRETCTBALIATE MY
HOSCHHTENHH GeNekikH, KakTo cleIBa:

a) KbM Kpaf Ha MPeAXCIHHs OTIETEH HEPHOL;

0) KXBM HauaI0TO Ha Hall-PaHHHA CPABHUM IICPHOXN.

Bmisamute B ciuia ot | auyapm 2018 r. MC®O 15 ,IIpuxoan oT AoroBopH ¢ kmmenrd 1 MCDO 9
,DHHAHCORM MHCTPYMEHTH paspelllaBal MORM(MIMPAHO PETPOCIEKTHBHO mpmiarake. CpaBHMTENHATA
uEpOpMaLys B OTIeTa 3a meyanbata wim 3arybaTa M EDYTHA BCeOOXBATEH OXON H B OTYeTa 33 (MHAHCOBOTO
ChCTOSHEE HE 6 LPEHIUMCIEHA W ce DpefcTaBs cliope] oTMeHenuTe crangapta MCC 18 WJIprxom, MCC 11
,»JloroRopH 3a crpourencteo™, MCC 39 ,PuHancoBd MECTpyMeHTH: IIpH3naBane u oleHsBaHe™ M PAIACHEHMATA
KbM THX.

B ocrasaymTe €NEMEHTH HA TOJUIIHAA AHAHCOB OTUET H CHOTBETCTBAIIMTE MM ITOACHUTENHH CBEICHM,
CpaBHMTEIHATA MHOOPMAIHA Ce IPEACTaBA CaMO KbM Kpad Ha IPEXOAHHs OTIeTeH IEPHOT.

3. 3HAYMMU CYETOBOAHY IIOJUTHKH

C M3KTOUEHHe HAa OINNcanoTo B mpmiokesme 3./0. Hosu cuemosodnu cmandapmu o MuRKyeane,
CYETOBOAHATA IOJHTHKA, NPHIOKEHa B HACTOAIMA (HHAHCOB OTHET € TOCHeNOBATeNHa M CBINATA KATO Ta3H
PHNOKEHA B TOCTEIHEA IOHINEH (WMHAHCOB oTIeT Ha JIpyxecTBOTO kbM 31 nexkemepu 2017 r. JIpyxkecTsoTo &
IPHENO BCHYKHM HOBH W/WIH PEBM3HPAHM CTAHIAPTH M pajACHEeHEA, m3mageHH oT Chpera Mo MexTyHApOIHM
cgeTopoaun cranmaptd (CMCC) n npuety oT KoMuchara Ha EBponeiickua Chi03, KOHTO ¢a YMECTHH 33 HErobara
JeiHOCT M ¢a B CHIIA 32 TEKYIIKs OTUYeTeH IepHo, 3ano4pant Ha 1 sayapn 2018 r.

3.1. Uysicdecrpannag saiyma

OnepalKTe B Iy&IecTpaHHa BaTyTa € OTYMTAT BB (DYHKIMOHAIHATA BalyTa MO OOMEHHHA KYPC Ha
BHB, npmioxuM B /ieHs HA W3BBPIIBAHE Ha cAenkaTa. [lapiaeM axTHBH ¥ NACKHBH, ACHOMUHHPAHH B TyKISCTPaHHA
BalTyTd, cé OTYHTAT BbB (YHKIWMOHANHATA BATYTa N0 3aKMFOYMTENHUA KypC B JACHA Ha M3OTBAHE HA OTICTA 34
duHanCcOBOTO CheTosmue, [levanGa maum 3ary0a OT KYpCOBM DPasiky, NPOM3THYAM OT NAPUTHM TO3MLMM, €
PasIAKATA MEXTY aMOPTH3HpaHATA CTOMHOCT BHB (YHKIMOHATHA BANYTA B HAYANOTO HA TMEpHofa, KOPHTHpaHa ¢
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edexruBHaTA NMXBa H IUIAMAHWATA [pe3 [EPHONA M aMOpTH3MpaHaTa CTOMHOCT B YYXKJCCTpaHHA BallyTa
MpeBATyTHpaHA [0 Kypca B Kpas Ha IepHoja.

Ot 1 auyapu 1999 romuea o6MennusaT xypc Ha Buarapekns nes (BGN) e ¢duxcupan ksM espo (EUR).
OOmennmsT kype ¢ BGN 1.95583 / EUR 1.0.

3.2. Hmomu, mamiunu, coopodcenua u obopyosane

Hpusnasane u oyenxa
TTupeonauanno npusnasate

HMOTHTe, MALIMHHETE, ChopbkeHHATa ¥ 0G0PYIBAHETO e OLIeHABAT 10 LigHd Ha NpaxofHBaHe, HAMAICHA ¢
HATPYNIAHH aMOPTH3alMu H 3ary0u or ofesueHka. llgHata Ha npuaoOMBaHe BKIIOMBA [MOKY[HATa [CHA,
BXTIOUHMTENHO MWTA H HEBL3CTAHOBMMH JANBOH BBPXY MOKYIKATA, KAKTO H BCHYKH JAPYIH PasxofH, NPAKO
OTHACSINM CE A0 TPUBEKIAKE HA AKTHEA JO MECTOIONOKCHIE H CHCTOHAE HEOGXOMMMY 33 HETOBATA EKCINIOATAIIHA
II0 HAYHHA IPeRHACH 0T PEKOBOACTBOTO.

CTOHHOCTTA Ha AKTHBHTE NPHACGHTH 10 CTONAHCKH HAYHH BITIOYBA HANPABEHNUTE PA3XOLH 38 MATEPHAIH,
IHPEKTHO BIOXKEH TPYI K ChOTBETHATA IPOIOPIMOHANHA JACT OT HONPEKUTE NPOUIBOACTREHH PA3X0OIH; PasXoZHTe
IpAKO OTHACAIIE CE€ 70 NpHMBEXkJaHe Ha akTHBA JO MECTOMONIOXKEHHE M ChCTOAHME HeoOXONMMH 3a HerobaTa
EKCTIOATAIIMA H KANMTANM3HDAHH Pa3XOofd 3a JHXBH. 3akymeH codryep, Oc3 KOHTO € HeBB3MONKHO
(YHKIMORUPARETO HA 3aKyNeHO 060py/ABaHe, Ce KAlHTATH3HPa KaTo 9acT OT TOBa 06opyaBaHe.

Korato B UMOTHTE, MallMHKTE, CHOPEHKEHNATA H 060pYIBAHETO Ce ChIBPKAT KOMIOHEHTH C pasimuIHa
NPOALIKHTENHOCT Ha TONE3SH KUBOT, T6 C& OTYATAT OTASIHO,

Tlevyantm w 3aryGu NpH OTIACBAHE HA MMOTH, MAINMHM, CHOPEAKEHHA U 000pyABaHE (ONpeleNaT ce KaTo
pasIKa MEX/IY MOCTHIVICHMATA M GalancoBaTa CTOMHOCT Ha aKTHBa) cé OPH3HABAT HETHO B NPYTH IPHXOAW/APYIH
pa3xoiH B MeYanOy | 3aryom.

Memoodu na aMopmusayus u noeIeH Neleom

Jpy#ecTBOTO H3TMON3BA ITHHEEH MeEToJ Ha aMOpTH3allAd HA ABITOTPAMHETE MATCPUANEM AKTHBH.
AMOpPTH3MpaHETO Ha GKTHBHTE 3aII04Ba, KOTATO Te CA HA PA3MONOKEHHe 33 ynorpeGa. 1[one3HIAT KHEBOT [0 IPYIH
AKTHBH € OMpEACIeH B CHOTBETCTBHE ¢ (PM3WYECKOTO H3HOCBAHe, COEHM(HKara Ha ofopyaeaHeTo, ObACIIETE
HaMepeHud 3a ynoTpeda U ¢ IMpeoNaracMoTo MOPAIHO OCTAPABIHE.

OnpefeneHHar CPOK HA ToAHOCT (Ha €KCIUIOATaIlid) Ha ARAreTpaiiHure AKTHBH Ce NPEriexia B Kpad Ha
BCAKA TOMMHA M TPH YCTAHOBABAHE HA 3HAYHTETHH OTKIOHEHHA CIPAMO ObACIIMTE OYAKBAHMS 33 CpOKa Ha
H3MOI3BAHETO HA AKTHBHTE, CHIIHAT ¢ KOpUTHpa.,

Ofe3uenia Ha MAMUNTE, CEOPBHCEHUA U 060pyOsane u Opy2u

BajlaHcoBRHETe cTOMHOCTH HA MAITHHMTE M 000pYABAHETO H TPAHCTIOPTHHUTE CPEACTBA MOAICKAT Ha IIperie]
1a oGe3lenKa, KOTATo ¢a Hajgue ChOMTHA MM MPOMEHH B 0GCTOATENCTBATA, KOHTO [10KA3BAT, 4e Te OMXa MOTIH 12
CE OTIMHABAT TPaiiHo OT BL3CTAHOBEMATa MM CTOMHOCT. AKO Ca HamWle TaKHBa MHAHKATOPH, 9¢ NPUONH3MTEIHO
ompe IeNeHaTa Bh3CTAHOBAMA CTOMHOCT ¢ MO-HUCKA OT TAXHATa 6aNaHcopa CTOMHOCT, T0 TIOCIeTHATA ¢ HIMHCRA 10
RB3CTAHORMMATA CTOMHOCT HA aXTHBHTE, BL3CcTAHOBAMATA CTOHHOCT HA IBLATOTPafHNTE MATEpHANHH AKTHBY € IIO-
BHCOKATa OT JIBeTE: COpaBe/yIuEa cTOMHOCT Ge3 pasxolH 3a npojax0a i CTOMHOCT MpH ynoTpeta.

3a onpe/IelIHETO Ha CTOMHOCTTA [IpY YHOTpe0a Ha akTHBHTE GLAeriuTe NApUIHH HOTOLH ¢6 IHCKOHTHPAT
[0 TIXHATA HACTOANNA CTOMHOCT KATO Cce MpHIara JIMCKOHTOBAZ HOpMa Ipej JaHBLM, KOATO OTPA3fBad TeKYIUMTE
N332pHM YCJIOBHA U OLIGHKH Ha BPEMeBaTa CTOHHOCT Ha TApHTE M PHCKOBETE, COSLM(UYHHA 3a ChOTBETHHA aKTHB.
3aryGure oT 00e3LEHKa ce OTYMTAT B OTUETA 38 BCEOOXBATHHA TOXOL,

3.3. Ananoege u yuacmua
BCHYKH MHBECTHIIMH THPBOHAYATHO C& IPH3HABAT IO MeTO/A Ha LieHa Ha NpHAoGHBaHe/ce0ecTORHOCT.

MeTon Ha meHaTa Ha npuxofuBage /ceGecToMHOCTTA/ € METOX 32 OTYMTAHE Ha JajieHa MABGCTHIHA, TIPH
KOMHTO VHReCTHIEATA ce IPU3HABA O LIeHa Ha npHAcbrBane /cebecTolinoct/, TTpeAnpusTHETO NPH3HABA AOX0A OT
HMHBECTHINATA EAHMHCTBEHO /0 CTETNeHTA, B KOSTO TO HONYUABA PA3MpedeNeHHs OT HATPYNAHHTe NeuanCH Ha
TIPCANPHATHETO, B KOSTO & HHBECTAPAHO, B3HUKHAIH CIe AaTara Ha NpuaobmeaneTo. [Tomydenu pasnpeaeneHus,
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HAJBHINDABAINM TE3W MeuandM, oe pasriexJaT KaTo BB3CTAHORABAHE HAa HMHRECTHIMATA M CE IPH3HABAT KAaTo
HAMAIEHME Ha LieHaTa Ha npupobuBande /cebecTOMHOCTT/ HA MHBECTHLIMATA.

WHBecTUIAUTE B JBIIEPHM OpEINpMATHS C€ OTYMTAT W NpPeACTARAT 10 IeHa Ha npujobueaHe
/cebectoitHocT/.

3.4. Punancoeu uncmpymenmi
DHHAHCOB MHCTPYMEHT € BCEKU JOTOBOp, KOMTO mopaxia (MHAHCOB aKTHR Ha €IHO NpEeINpHATHE U (uHaHCOB
NACHB MY HHCTPYMEHT Ha COOCTREHUA KAUTAN Ha APYTO UPEIIpHsTHE.

3.4.1. @unancosu axmusu
ITspeonauanso Rpu3naeane i OHeHKA

JpyxecTBOTO NEPBOHAYANHC IPH3HABA (PHHAHCOB AKTHB B MOMEHTA, B KOWTO CTaHe CTpaHa 1o AOTOBOPHO
CIOpasyMelHe, W IO KIACHQMIHpa ChLAACHO CUETOBOAHATA MONMTHKA 34 OTIMTAHEG HAa (PHHAHCOBH AKTURH H
XapaKTepPUCTHKATE Ha JIOTOBOPCHUTE MAPHIHY [OTOLMH.

QHHAHCOBWTE AKTHBY, HPENCTABIABAINM MApHIHM CpeAcTBa B OAHKM, TBPTOBCKH B3EMaHMs, JPYrH
B3CMaHHA, ChACOHM M MPHCBACHH B3eMAHHA ¥ E3eMAaHHA OT CBBDP3AHH NHNE, c¢ AbpxaT OT JpyKeCTBOTO ¢ Lien
MOTy4aBaHe Ha JOTOBOPEHHTE MapHYHM TMOTOIM H C€ 0YAKBA A3 MOBEJAT A0 IapHYHH [I0TOLH, MPeACTABILIBALIH
€IMHCTREHO [LIAIIAHKS HA [IABHHLA A iixBe. Te3d (MHAHCOBH aKTHBY c¢ KIACH(HLHPAT H OLEHABAT HIOCIE/BAIIK
110 AMOPTHIUPAHA CTOHHOCT.

C H3KIIOUEHHE HA TBHPTOBCKM B3€MAaHHWSA, KOMTO HE CBILPKAT 3HAYUTENCH (HHAHCOB KOMIIOHEHT,
JpyecTROTO MRPBOHAYANHO OLEHABA (HHAHCOB AKTHE IO CIPABEINBA CTCHHOCT ITIOC, B CIiydas Ha (MHaHCOB
AKTHB, KONTO He ce OTYHTa WO CIPaBEJIMBa CTOMHOCT upes Hedanfa MmM zary0a, TpaH3aKIMOHHH PasxOiH.
TBproeckuTe B3EMAHHA, KOHUTO He ChIBPIKAT 3HATHTENEH (PHHAHCOR KOMIIOHEHT, C& OLIEHABAT MO IEHA Ha COeNIKaTa,
onpenenera ceroacao MCOO 15.

B Ttafimuiara ca npeacTaBeHd BRAOBETE (DHHAHCOBYM aKTHBH, KOHTO JIpyKECTBOTO NPHTENKARA M HAYHHA, 10 KOHTO
I'H OISHABA MEPBOHAYAIHO:

Tum Ha HMHAECOBHA AKTHB ITnproHATAITHO ONCHABARE
TEproBcku R3¢MaHMA, KOHTO HAMAT CHIIECTBEH
KOMIIOHEHT Ha QMHAHCHPAHE, ONPESACICH B
cpotBeTcTBHE ¢ MCDO 15

Ha parara Ha BLIHHKBAHE 10 HEHATA Ha CASIKATA
B ¢hoTBeTCcTBHE ¢ MCDO 15

Tlo coparennuBa cTOMHOCT IIIOC BCHYKH PA3XOiH,
MpPAKO CRBP3AHH ¢ IPHA0CHBAHETO HITH
H3JaBaHeTO Ha (PHHAHCOBHA AKTHB

JBIT0BYA HHCTPYMEHTH, OLEHABAHH IO
aMOPTH3HpaHa CTOHHOCT

Tlapyanu Cpe/IcTRA B IEBORE Tlo somMEama CTOHHOCT
TTapa4HY cpencTRa B Ty A IECTPaHHA BALyTa Tlo neHa Ha npuoGHRANE

Hocaedeawa oyenxa

3a menuTe Ha MOCISABAIIOTO OLECHARAHE (I}PIHaHCOBHTe dKTHBH C¢€ macmbmmpa’r B YeTUpPM KATCTOPHH H CE
OLOCHABAT KAKTO CIICABa:

» DHHAHCOBE GKTHBH N0 aMOPTH3MpPaHa CTONHOCT (TbATORH HHCTPYMEHTH),

» HHAHCOBM AKTHBH, OTIUTAHH 0 CIPABSIJIHBA CTOMHOCT B APYyT BeenfXBaTeH TOXO[ ¢ peKIacHpHIpaHe
Ha HATpyNaHHu Nevantu u 3ary0u (JUeNroBH HHCTPYMEHTH);

» @OuHIHCOBH AaKTHBH, ONpeleleHM [0 COpaBeliHBa CTOHHOCT B Jpyr BceoOxBaTeH Joxon, Oes
pexacuuIMpane HA HATPYIAHE Heqan0n u 3aryOH pH oTHHCBAHE (KAIMTATOBY HHCTPYMEHTH);

» (PHHAHCOBH AKTHBH, OTIMTAHY N0 CTIPaBeIAEA CTOMHOCT B Iieyanfara WK 3arydara.

DUHAHCOBY QRIUGH 1O AMOPIUSUDAHA CMOTHOCT (Q6I2081 UHCHDYMEH)

Tazu KaTeropys BKIIKOUYBA MApHIHH CpEICTEA B 6aHI{I‘I, TBPTOBCKH B3€MaHMA, ADYTH B3CMaHHA, chaecOHM H
OpUCHACHE B3€MaHHA W B3eMaHMd OT CBBP3aHH JHIA W IIPCAOCTABCHH 3aCMH. OHHAHCOBHTE AKTHBH Ha
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APYXECTROTO €A NPEACTARCHHT HIKIMIOYUTEIHO B TA3H XaTCrOpHa ll)IleaHGOBIfI dKTHBH.

DHHAHCOBHTE AKTHBH II0 AMOPTH3HPAHA CTOHHOCT RIIOCIIEACTBHE €€ OIIEHABAT IO METOMA Ha ehEKTHEHIL
MAXBEH TPOHEHT W MoAiexaT Ha obesneHka. [leganture u 3ary0uTe ce NpH3faBaT B Omedan0ara WM 3arybara,
KOTaT0 aKTUBLT OBile OTIMCAH, TPOMEHEH MY o0e3eHe .

HpyxecTBOTO He & KiacHHIHpano PHHAHCOBH AKTHBH, OTIUTAHHA N0 CIPABEIHBA.
Ommniceane

DUHAHCOB AKTHBE (MM, KBASTO € MOpPHIOKUMO, HacT OT (HUHAHCOB AKTHE WIH 9acT OT Ipyla HoAo0HH
(UHAHCOBH aKTHBH) C& OTHHCEAT B CICAHATE CITyIaH:

» JIOI'OBO])HI‘ITE IIpaea BEPXY IMAapHIHHTE NOTOLH OT aKTABA A U3TCKIH; HITH

> JIpy*&ecTBOTO e NPEeXBBPAWIC NpaBata cH 3a MOTydMaBaHe HA NMAPHYHH IOTOUM OT AKTHEA HIH & TO0EN0
3aALMESHAETO J]a M3MUIATH M3LAIO NONYdEHATE HAPHYHM MOTONH (63 CRIISCTREHO 3adaBiHE HA TPETA
CTpaHa [0 cIIopa3yMeHre "NPexRbpIaHe".

Ilpu oTuHcBaHe Ha (HHAHCOB AKTHB B HETOBATAa LMJIOCT Pa3NmKaTa Mexxy OallaHcoBaTa M IONYIEHOTO
BB3HATPAKIEHEE Ce MPH3IHARAT B Medanbara MIH 3arydaTa.

Koraro JIpyxecTBoTO ¢ IMpeXBBPIMIO MpapaTa CH 34 MOJydYdBaHe Ha NAPWIHE MOTOLM OT akTHR HIH €
CKJIOTHNA CTIIOpa3yMeHHe 33 MPEXBBPILIHE, TO ONICHIBA JalM K B KAKBA CTEIICH (A 3Alla3eHH PHCKOBETE H IIOI3HTE 0T
cobCTBEHOCTTA.

Odezuenka Ha punancosn aKmuen

JpyXecTBOTO [pu3HAaBAa NPOBM3MH 33 OuakBaHW kpemmrHu 3ary6m (OK3) 3a BcHUKE ZBITOBH
HHCTPYMEHTH, KOMTO HE CE OTYRTAT 0 CIpaBe/IMEA CTOMHOCT B HedanOara wiM 3aryfaTa, KaTo NMpHJIAara Mogxox,
IpeAcTaBeH B Tabmunara mo Jomy:

Tuan Ha (GPHAHCOBUA aKTHR Kareropus no MC®O 9 [Mogxon 3a ofe3nenka
1 Kparkocpodau TEproscki JBIrOBE HHCTPYMEHTH, OnpocTeH nOAXon
B3eMaHIA OLCHABAHH 110 AMOPTHINPAHA
cToliHocT
2 Kparkocpoaan pieMaHug 0T JBbIroBH HHCTPYMEHTH, OrnpocTeH NOIXon
CBBp3aHd THIA OLIeHABaHH 10 AMOPTHIHPAHA
CTOMHOCT
3 Bsemanwmsa o1 cebp3aHi nui@a ¢ | JIBAToBH HHCTPYMEHTH, Ioprdeitnen nogxon
KOMTIOHEHT Ha ()HHaHCHpAaHe OUESHARAHH 10 AMOPTHIHPAHA
CTOHMHOCT
4 Tlapu4nu cpencrea i JBITOBH HHCTPYMEHTH, CraHpapTHsHpaH IoJxon
EKBHMBAICHTH OTCHABAHH 110 aMOPTH3IHPaHa
CTOMHOCT

QuaKBAHUTE KPENUTHH 3ary0H NpeICTABAABAT BEPOATHOCTHO IpeTeriicHa OUCHKA HAa KpeNUTHMTE 3ary0H
(T.. cerameara cTOHHOCT Ha BCEKH HEIOCTHT HA TApH) 3a 04AKBAEMA CPOK Ha (HMHAHCOBHA HHCTpyMeHT. [TapiuueH
AeduuMT € pasikata MEKITY NMAapHIHMTE NOTOHH, NLIDKHMH Ha JIpYKeCTBOTO B CHOTBETCTBHE ¢ HOTOBOpPA, U
MApPUYHATE IIOTONH, kouTo JIpykKecTBOTO OYakBa Ja momyun. Thif kato ouaxBaHHTe KpeIHTHH 3ary0m OTUHTAT
pasMepa M CPOKOBETE Ha IUTAIIAMIATE, OYaKBAHa KpeXHTHA 3aryba c¢ IpH3HaBa JOPH ako dpyxecTBOTO OYakRa
AKTHRET Ja Objie M3IIATEH H3LAJIO, HO IO-KBCHO OT Cpoka, B KOHTO ¢e ABIDKH IIANAHETO.

OK3 3a KpeiUTHATE eKCOO3HLMY, 38 KOUTO HE € HMAalo 3HATHTENHO YBEIMICHHe HA KpeAUTHHA PHCK Clel
ITEPBOHAYAIHOTO HM TPH3HABAHE, ¢¢ NPHIHABAT KPENUTHH 3ary0H, KOHTO €2 pe3ynTaT OT ChOuTHs, KOHTO ca
BRIMOKHE B cnepsaniate 12 mecena {12-meceden OK3). 3a Te3u KpenTHH €KCHOMIMM, 34 KOHTO € Hayuie
3HAYHTETHO YBEIMIEHHAE HA KPEJMTHUA PUCK ClIE] IThPBOHATAIHOTO IPH3HABAHE, C6 M3HCKBA KOPEKIMA Ha 3arybara
34 OYAKBAHMTE KPEeJHUTHH 3aTy0H CNpPAMO OCTARAIlMA MXHMBOT Ha EKCIO3MIHATA, HE3ABHCHMO OT BpeMeTO Ha
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HemseaHeHHeTo (OK3 3a 381MHA cpoK Ha HHCTPYMEHTA).

3a mepeoscrume e3eManun v dozogopHume axmuen JlpyxecTBOTO IPHIATA ONPOCTEH MOAXON MH H3THC/IABAHS
Ha OK3, xato npusHasa ofe3neHKa 32 O4aKBaHHU KpeIWUTHH 3aryGm Bb3 ocHoBA Ha OK3 3a 1emid xMBOT Ha BCAKA
oTueTHa Aata. JIpyKecTBOTO NPHIAra MATPHEIA, KOATO CE OCHOBABA HA MCTOPHUCCKY IAHHM 32 3ary0a, KOpHTHpaHa
4pe3 BRIKOYBAHE Ha IPOTHOIHA MaKPOHKOHOMHEECKA HH(HOPMAITHS.

3a e3emanuama no npedocmaceny 3aemu J\pyxecTBOTO TpHIara mopTdelineH nogxox npu uzaucmane Ha OK3.

3a napuunu cpedcmesn ¢ Ganxn J[pyXKecTBOTO Npu3HABa 0fe3leHKa 3a 0YAKBAHY KpeIHTHH 3ary0s KaTo mpmiara
CTAHIAPTH3HPAHHA [OAXOA, KATO 3a OUpeiendHe Ha 3aryfata OT HEIBOLJHEHHE B [IapaMETPHTe Ha MOfeNa ce
H3TONIBA KPEAHTHHAAT PEHTHHT Ha DUHAHCOBHTE MHCTHTYIMM, B KOHTO J[pYKeCTROTO € ACHO3HPANo IAPAYHHTE CH
cpencTea. Te3H KpenuTHM peHTHHIM ca TMPUCHISHM OCHOBHO OT crexwmte wHCTRTYIHH: Moody's,Standard and
Poor’s, Fitch, Benzapcra Azenyun 3a Kpedumen pedimune,

Kum Begka oTdeTHa mata JpymecTBOTO OHpefieNs cToifHocTTa Ha ofe3llcHKaTa 3a BCEKH HHCTPYMEHT B
pa3Mep, PABEH HA CUAKBAHWTE 3aryGH TNpe3 Lieus KHBOT, 8KO KPeJUTHIIT PHCK 32 TO3H (MHAHCOB HHCTPYMEHT CO
€ YBEIMI I 3HAYUTEIHO 0T MOMCHTA HA ITEPBOHAYATHOTO IIPH3HABAHE.

B ciydald, We XBM OTHETHATA faTa, KPEAUTHHAT PHCK BBPXY AafeH (MHAHCOB HHCTPYMEHT HE C¢ €
YREJMYMI 3HAYMTENHO CIPAMO MOMEHTa HAa MBPEOHAYAIHOTO NpH3HaBaHe, o0esleHKATA 32 TO3M (HHAHCOB
HHCTPYMEHT € B PasMep paBer Ha ovaksanure 12-MecedHH KpedUTHH 3ary0u.

HOH’LJIHI/ITCJ'IHH OMOBECTABAHMA, CBLP3aHM € 00e3meHKATA HA CbHHaHCOBH AKTHBH, C€ CBHABPXAT H B CICAHHUTE
TNpHIOKCHHAL:

¥ OnopecTABAHHA Ha 3HAYHMH NPEUSHKH U TPEITON0KCHIL
» ThproBekw H APYTH B3eMaHHL
> Bgzemanug oT cBBP3aHH JTHIA

» Tlapwumm cpencTBa

3.4.2, Quuancoeu nacust

Ihpaouatmnno RpU3HABAHE U OHEHKA

TpyiecrBoT0 NPH3HARA B OT4eTa 32 (PHHAHCOBOTO CH CHCTOSHHS (JMHAHCOB NIACHB CAMO KOTATO CTaH®
CTpaHa IO JOTOBOPHH KJiay3¥ Ha ()MHAHCOBHA MHCTpYMeEHT. IIhpBOHaYagHOTO NpPH3HABAHE CTABA H& 1aTaTa HA
YPERJAHE U C& UIBBPIIBA [0 CIPABEMNHRA CTOMHOCT IUOC, B Clydail Ha (YHHAHCOBH TIACHBY, KOUTO HE C& OTIHTAT
[0 CHpaBeyIMBa CTOHHOCT B NMeYantaTa M 3arybala Pasxojd, AMPeKkTHO OTHOCHMH KbM OPHIOOMBAHETO HIH
M3IABAHETO Ha (PMHAHCORMA MacHB. TaKcHTe 3a YNpaBlIeHNHe Ha MONYYeHHTE 3a€MH C& PasCpotBaT 3a [IePHOAA HA
[OT3BAaHE HA 33EMHTE, 9pes H3MOM3BAHE Ha MeTOda Ha e©(eKTHBHHA JIHXBEH NPOLSHT ¥ Ce BKIOTBAT B
AMOpPTHIAPAHATA CTOHHOCT Ha 3aEMHETE.

PHHAHCOBHTE NACHBH Ha J[pYXeCTBOTO BKIFOYBAT 3a/BIUKSHHA KbM CBBD3AHH JTHIA IO TIOIYYeH 3aeM OT
IpyKecTBOTO-Malika, THPrOBCKH M APYTH 3aXbibkeHHd. Cropes cpoka HM Ha ToracAisate (MHAHCOBHTE NMAcuBH e
KIacH(HIHPAT Ha THITOCPOTHY U KPATKOCPOYHH.

Hocnedsamo oyenncane
Onenkara Ha GQUHAHCOBWTE NACHBY 3aBHCH OT TAXHATA KIACHGHKALNMA, KAKTO € ONACAHO HO-J0TY:

DuHanco8Y NACUBU RO CHPAsedRURa CIMOTIHOCH & nevarbama uru 3azybama

dupaHcoBUTE NACHBY, OTTHTAHH IO CIpPABEIMBA CTOMHOCT B Iledan6aTa WIH 3ary6aTa, BKIIOYBAT (PMHAHCOBH
TACHBH, ThpPKAHW 33 THPryBaHe, W (JMHAHCOBH IACHBH, OMpENENeHE NP MLPBOHAYANHOTO MM NpPHU3HABAHE IO
cIpaseiBa CToMHOCT B Mevanfara wmH 3ary6ara. QMHAHCOBHMTE NACHBH C¢ KNAacHQUIMpAT KaTo AbDKAHH 3a
THPryBaHe, ako ca HaNPABEHH ¢ [en 00paTHO M3KymyRaHe B Gamsko Gbnjeme. Ileuandure nimM 3aryGHTe OT NACHBH,
TBpKAHH 34 THPIYBaHE, Ce [pPW3HaBal B OTHeTa 3a medanbata wim 3arybara H ApyrHs BceoOXBaTeH JIOXOM.
(DHHAHCORHTE MACHBH, OTIPEJENEHH PH NHPROHAYAIHOTO HM NPH3IHABAHE IO CIPaBe/IMBA CTOHHOCT B Nedandara
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mIH 3arybara, c¢ ONpeldensT Ha IBpBOHAYAHATA JATa HA NpPHIHABaHEe H CAMO aKO <& A3BIHCHH KPATEPHHTE B
MCOO 9. HpyxecTBOTO He € ONpeleNEn0 (HHAHCOBH NACHRH KaTo OTYMTAH IIO CIPaBE[JIMBA CTOMHOCT B
nieqanbata WIH 3arybaTa.

Durancos RACUBH, OYESHABGHI RO AMOPIUIUPARA CIROUHOCTH
Beuuxy (MHAHCOBM [TACHEH, ¢ KOHTO JlpysKecTBOTO oNepHpa ca KIacAQHUIMPaHd B TasH KaTeropus.

[TonyueHuTe 3aeMH ¢a BPEMEHHO TPHBJICTSHHA CPEACTBA 10 THPTOBCKY 33eMH. OCHOBHHTE (PHHAHCOBM IACHBH
Ha JIpyKecTBOTO BKIIOYRAT JTMXBOHOCHH 33EMH M IIPUBICUYCHU CPeICTBa, HYXKHH 33 OCHTYPIBaHC (JMHAHCHpAHE HA
nefinocrra Ha JIpyxecTBoTO. (DHHAHCOBATE MACHBH C€ OLEHABAT HOCICABAIID [0 aMOPTH3HPaHa CTOWHOCT, KaTo ce
H3MON3Ba METOORT Ha eexTHBHATA NHXBa, AMOpPTHIMpaHaTa CTOMHOCT & HM3YHC/IAB3, KATO Ce B3eME HpeIBHl
BCAK2 OTCTHIKA WM IpeMus OpH NpHAoOHBAaHETO, CHINO TAKCH HIM PasxoiM, KOHTO <& Hepasfenua HacT oT
e(PeKTUBHMA JIMXBEH NPOIEHT. PasxomuTe (M39HCIEHA Ype3 M3NON3BAHETO HA MeToja Ha e()EKTHBHATA ITHXBA) Ce
BKJIFOYBA KaTo (PHHAHCOBH PA3sXO[u B OTYeTa 3a IeuanGata WIH 3aryfata M Apyrd BceoOXBaTeH AOXOA HA per
,»\DHHAHCOBH Da3XoIn”.

3a (UHAHCORMTE NACHBE, KOMTO CE OTYMTAT II0 aAMOPTH3HpAHA CTOHHOCT, meuanfara wiu 3aryGarta ce
IPU3HABA B [IeqanGaTa Wid 3aryfaTa 3a IepuoAa, KOTAaTo (JMHAHCOBAAT aKTHB HIN (PHHAHCOBMAT MACHB CE OTIHCEA
WM 06e31eHABa M Ipe3 Mpolleca Ha aMOPTH3HPAHE.

T’bpl‘ OBCKHTE 3aJb/IKCHHS CC ITPH3HABAT INBPBOHATANHO 110 HOMHHA/IHA CTOHHOCT B BIIOCTIEACTBHE CE
OLIEHABAT 110 aMOPTH3IHPAHA CTOHHOCT, HAaMAlEeHa ¢ TAIMEHAA 110 YpexaHe Ha 3a0bJIKCHHETO.

Omnuceane

IpyxecTBOTO OTHACBA GHHAHCOE MACHE CAMO KOraTo Ypeid (H3DhITHM) 3a1bIKECHIETO, H3T¢Ue CPOKBT Ha
3aMbDKEHHETO WIH KPeOUTOPHT ¢ OTK@KE OT TpaBaTa ¢, Paznmukara Mexuy OanancoBata CTOHHOCT Ha
(HHAHCOBKA TIACHB, YPeICH WM NPeXBhpileH Ha JAPyra cTpaHa, H 3aIiaTeHOTO 33 YPekAAHETO, BKIIOTHTEIHO NapH
H IPEXBLPIIAHE HA HENAPHYKBH AKTHRH, C& OPM3HABA B Medanty | 3aryOM 3a MEpHOMA.

Komnencupane na QQuARancosn HHCIHPYMEHRIN

DWHAHCOBHTE AKTHRH U ll)KHaHCOBHTe NacHBH ¢¢ KOMIICHCHpAaT, a HeTHATa CyMa C& OTYHTa B OT4YCTa 34
(l)I‘IHaHCOBOTO ChCTOAHME, aK0d HMa OelicTRamO 38KOHHO OpaBo Jia C¢ KOMICGHCHPAT MNPH3HATHTE CYMH H
J.Ipy}KGCTBOTO Ma HaMepeHHe Ja ¢€ Ype/AH Ha HCTHA OCHOBA, JA C€ pealH3IHpaT aKTHBHTE M YPewaar TIACHBHTE
CAHOBPEMEHHO.

3.5. Ocnosen kanuman
KamuransT na JipyxecTBOTO € IIPEACTABEH N0 HOMUHANHATA CTOMHOCT Ha JAIIOBETE.

3.6, Mencuounu i Opyzu 3a0vANCEHUR KbM REPCONANE RO COYNUMTHOME U IMPYO060 3AKOROOAMEICHIED

TpyIOBHTE H OCHTYPHTIHE OTHOIIGHAA ¢ palOTHHIIMTE M CIIYKHTENHTE B APYXKCCTBOTO ¢& OCHOBABAT HA
pasnopenture Ha Kogekca Ha TpyZa U Ha pasmopentnre Ha AeHCTBAIOTO OCHTYPUTEIHO 3aK0OHOLATENCTEC,
TIPY®ECTBOTO TBIDKK BHOCKH 3a COIIMANTHO, TIEHCHOHHO H 3/[paBHO OCHTYPSRAHE ChITACHO AeHCTBANIATA B CTPAHATA
HOpPMAaTHBHA ypeata. BHOCKHTE ce OTIHTAT KaTO PasXofl B OTIETHHA MEPHOJ, 38 KOHTO C& TBJDKAT.
PasMepuTe Ha OCMIYPHTENHATE BHOCKH C¢ YTBBDIKIGBAaT KOHKPeTHO ¢he 3axoHa 3a Owomxera Ha JIOO 3a
CHOTBETHATA FOJEHA, BHOCKMTE c& pasmpeaesisT MexTy paboToJaTel H OCHTYPEHOTO AHIE B ChHOTHONIEHHE, KOETO
ce POMEHA €2KeTOHO B ¢ OTPeENIEHo C OCHTYPHTEIHIA KOJCKC,
K®M Ipy:KecTBOTO HAMA Ch3faeH B QYHKIMOHAPAI YacTeH N00POROICH OCHTYPHTENEH QoML
OcHrypHTeIENTE H NEHCHORHM cXeMH (ITaHOBe), IPHIATaHH OT APYKECTBOTO B Ka4eCTBOTO My Ha paboTonarel, ce
OCHOBaBaT Ha OBITapCKOTO 3aKOHOAATENCTBO M €4 IMIAHOEE ¢ TBHPAO OTNPEIENCHH BHOCKH.
CormacHo pasmopendmre Ha Kopekca Ha tpynma (KT), paboronarerar HMa sape/DkeHHe N8 H3IIATH TPH
TpekpaTABaHe Ha TPYIOBHA AOroBOp ofe3ImeTeHuA 34

&  HECHA3EHO NMpeU3BecTHE — OPYTHOTO TPYAOBO Bh3HAIPAMKIEHHME 32 IUH Mecely;
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*  [Opa]H 3aKpMBAHE HA TIPEANPHATHETO WIM HA 9acT OT HEr0, ChKpaliaBane B MaTa, HaMa/lARaHe Ha obeMa

Ha paGoTa M crMpane Ha paboTa 3a noseue OT 15 JHM — He MOBede OT ¢aHa BpyTHA MecedHa paboTHa

3aIIaTa;

*  [pH OpeKpaTsAsaHe HA TPYHOBHA AOTOROP HOpagu GomecT — obesmeTeH e B pasmep Ha OPYTHOTO TPYJOBO

BB3HATpaKIEHHE 38 CPOK OT JBA MCCCIIA, aK0 MMa Hali-Malko TeT FOIMHE TPYOE CTaX H Ipe3 IIoCTIeHITe

IIeT TOAHEH TPYIOB CTaXK HE € Ioaydasai o0e3meTeHre Ha ChINOTO OCHOBAHHE,

®  [pM TEHCHOHMpaHe — oT 2 7o 6 GpyTHH MecedHH paGoTHY 3a0Iart CIOpeN TPYROBHA CTAXK B APYHECTBOTO;
* 33 HEM3NOJ3BAH IJJATEH TOMMIIEH OTHYCK - 00e3MeTeHHe 33 CHOTBETHHTS TOIHHH 38 BPEMeTO, KOeTo e

NPH3HAEA 33 TPYACBE CTAX.

Creq M3IUTAIAHETO Ha IOCOYeHHTe 0be31neTeHNa 3a padoTogaTens He NPOR3THYAT APYTH 3aLb/IKeHIA KbM
CILyKUTC/IHTE,

Cermacio KT paboromaTendar e 3aIB/DKEH Ja H3INIAMA Ha NEPcOHANa IPH HACTHNBAHe HA TICHCHOHHA
BB3PACT 0GE3IETEHNE, KOSTO B 3aBHCHMOCT OT TPYIOBHA CTAX B IPSANPHATHETO MOXKE [a Bapupa Mexiy 2 u 6
OpyTHH MecednH paloTHH 3AIIATH KBM JATaTa HA IPeKpaTdRane Ha TPyAOBOTO IIPABOOTHOMIEHHE,

[TpeanpHEATHETO HAMA NOINMTHKA 32 HAYHC/IARAHE HA ABITOCPOUNH JOXOIH Ha IEPCOHANa.

KpaTkocpoynuTe nOXONM 3@ NepcoHanma Toj {opMaTa Ha Be3HArpax/eHus, OOHYCH UM COUMANHM
JOMTAMARNA H MpUAoOHBKY, (M3MCKyeMH B PAMKHTe Ha 12 Mecela Clel Kpad Ha [IepHOfia, B KOHTO NePCOHATET €
TIONOKET TPYZ 33 TAX, HIH € H3UhIHAI HeOOXOMAHMHTE YCIOBHA) ce NPH3HaRaT B Ganasca 3a MepHoia, B KOHTO €
TOIOKEH TPYXBT 33 TAX WM Ca H3ITLIHEHH M3UCKBAHMATA 32 TAXHOTO NOMyIaBaHe KaTo TEeKyWo 3 b/bkeHue (e
TpUCHajaHe HA BCWYKM IUIATEHH Bede CYMH H NONArallll C& YAPHKKHM) B pasMep Ha He[HCKOHTHPAHATa MM CyMa.
JBLKAMHTE OT APYAECTBOTO BHOCKH MO CONUANHOTO M 3APABHO OCHTYPABAHE €€ IIPH3IHABAT KATO TEKYLLO
saAbIDEEHEE B HEJUCKOHTHPAH pasMep, 3aeHO H B IePHOJA HA HAYHCIICHHE HA ChOTBETHHTE JIOXOAH, ¢ KOHTO TE ¢4
CEBP3aHH.

KbM JaTaTa Ha BeeKH QMHAHCOR OTHET APY&KECTBOTO IPABH OLEHKA Ha CyMATa Ha OYaKBAHMTE Pa3XoH IO
HATPYTBALIMTE ¢ KOMIEHCHpPYEMH OTIYCKH, KOSTO C¢ OUakpa fa Opfe H3IUIATEHA KATO pE3YNTAT OT
HEH3IIOM3BAHOTO MPABO HA HATPYIAH OTHYCK. B OIEHKATa ce BIIIOYRAT NPUONMIATENHATA IPELIEHKA 33 Pa3XOAHTE
32 CAMHTe BB3HATPOKACHAA M Pa3xofHTe 33 BHOCKH IO 3aIBIDKHTEIHOTO ODINECTBEHO OCHIYPSBAaHE, KOHTO
paboTONATENAT ABIKY BBPXY TE3H CYMIL.

3.7, Tanvuu

Texywy 0anvk gppxy doxodume

TexymmuTe JaHbYHA AKTHBY H TACHBH 3a TEKYIIHA M NPEAXOIHH NEPHOMH C& PU3HABAT N0 CymMaTa, KOATO
ce ouakBa Ia OhJe B3CTAHOBENA OT HIIH MaTeHa HA JAHBIHHTE BjacTy, IIpw n3uHCAcHHE Ha TEKYIINTE AAHDLH CE
OPUJIATAT JAHBUHHTE CTABKY U 32KOHH, KOWTO €A B CHIIA MIIH €A B 3HAYMTENHA CTEMeH NPUeTH KBM OTHETHATA JaTa.
PLKOBOACTBOTO AHAMMZMpA OTLENHHTE IO3MIMH B JaHhYHATA [CKNApaNMA, 32 KOHTO NPHICKAMMTC AaHBEYHH
paznopeadH ca IpeAMeT Ha TBIKYBaHe H OPU3HARA NPOBH3UH, KOTATO TORA € YMECTHO.

Omcpouenut OANBHK 6BpXy 00X00UmEe
OTcpodennTe TaHBLM C& IPU3HABAT N0 GANABCOBHA METO/ 33 BCHYKM BPEMEHEN Pa3IMKH KBM OTUCTHATA
1aTa, KOMTO BH3HUKBAT MEXTy AAHBYHATA OCHOBA HA AKTHBHETE M MACHEHTE H TEXHHTE JalancoBH CTOHAOCTH.
OTcpoueH IaHBYHH NACHRH CE TIPH3HABAT 32 BCHYKH 00NMaracMu BpEMEHHH PasiHKH:

&  OCBEH 10 CTENEHTa, J0 KOATO OTCPOHUEHHAT JAHBUEH NACHB BR3HMKBA OT IIEPROHAYANHO NpHIHABAHE Ha
AKTHE WM TAcHR OT JajeHa CHenka, kodATo He e OmsHec xoMOMHAMA WM HE BIHIC HUTO BBPXY
CYETOBOAHATA NMedanta, HUTO BBPXY AaHpUHATA Medanda WM 3aryda KBM MOMEHTA Ha H3BBPIIBAHE HA
CHeNKATA; U

¢ 133 obnaraeMM BPEMEHHH pa3inK{, CBLP3aHN ¢ MHBECTHMIMHM B JABIMIEPHM APYXKECTRd, acOLMPAHH
TpeNpAATAA B Y4acTHA B CBEMCCTHH IpEATPHATHA, OCBEH IO CTENECHTZ, A0 KoATO JIpyReCcTBOTO € B
CBCTOANHEE JId KOHTPOJMHpa BpeMeTo Ha oOpaTHOTO MPOABNESHHE HA BPEMEHHATA Pa3liMKa M CHINECTBYBA
BEpPOATHOCT BPEMEHHATA PA3iIiKa a3 He C¢ MPOsABY 00paTHO B NPEBMANMO GheLe.

AKTHBM IO OTCPOYCHM JaHBIM Ce IPHM3HABAT 33 BCHYKH HAMAIAEME BPEMEHHM DPaslMKH, NPEHECEHH
HEM3TION3BAHH JAHBYHY KPEIHTH ¥ HEM3ION3PaH JAHEUHH 3ary0u, 0 CTENEHTa, 0 KOATO € BEPOATHO A3 € HAlIMIC
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obnaraema meyanba, Cpelly KoATe Na OBOAT HIMOM3BAHH HAMATACMHTE BPEMCHHH DaiNHKH, NPEHSCCHHTS
HEH3IOI3BAHY JAHEYIH KPeAUTH U HEM3ION3BAHHTE JaHBTHY 3ary0n:
*  OCBEH AKO OTCPOYCHHAT AaHRYEH aKTHB BE3HMKBA OT IIPBORAYANHO NMPH3HAB3HE HA AKTHE MK IIACHB OT
JlaicHa clelka, KOATO He € Om3HeC KOMOMHAIMA M He BJIMA€ HUTO BBPXY CUETOBOJHATA medanba, HUTO
BBPXY JAHBYNATE Meuanda uid 3aryta KbM MoMeHTa Ha HIBBPIIBAHE HA CLENKATA; U
s 33 HaMaldeMH BpPEMEHHH paslHKH, CREp3aHM ¢ HHBCCTHIHH B NBIIEPHM [PYKECTB2, acOLMMpanM
OPEANPHATAA B YIacTHA B CBBMECTHH IPeJNpPHATHA, OTCPOuSH JAHBTCH dKTHB Ce MPH3HABA EAMACTBEHO
IO CTENEHTA, A0 KOATO HMA BEPOATHOCT BpEMEHHATA PA3NMKA I3 ¢ NposBY ofpaTHO B 0603pEMO OBACLIE
n g 6BJe peammzupana odnaraeMa meyanta, cpenly KoSTo Ja c¢ OION30TBOPH BPEMEHHATA PA3MHKA.

OTcpoyeHuTe JAHBLH ¢6 H3THCIABAT BEPXY BPeMEHHHUTE Pa3/IHKH MEKILY CYMUTe Ha aKTHRHTE I NACHBHTE,
TIPH3HATH BBE (JMHAHCOBHA OTUET, H CYMHTE H3NOM3BAHY 32 JaHEYHH HEIH.

JIpyXecTBOTO M3BBPINRA MpEries Ha GanaHcoBaTa CTORHOCT HA OTCPOYEHHTE JAHKYHM aKTHBH KbM BCAKA
OTUETHa JaTa H A HaMalfBa JI0 CTENEHTa, OO KOATO Bede He ¢ BepoaTHO Na ObJe peammsupaHa AOCTATBIHA
obnaraeMa medanfa, KoATO [a T03BOJIABA LENHA WIH 9acT OT OTCPOYCHHA FAHBYEH aKTHB fa Obie BH3CTAHOBEH.
Henpusaature 0TCpOUEHH J@HBYHH akTHBH Ce HPEepasTIexKIaT KBM BCSKA OTUETHA Jara W ce MPH3HABaT [0
CTEIIeHTa, N0 KOATO € CTAHANO BEPOATHO fa Ohac peanusupaHa Gpaema obnaraeMa neuanba, KOATO 114 NO3BOIH
OTCPOYEHHS JaHbUCH AKTHB A2 Objie BBICTAHOBEH.

OTCcpodeHMTe AAHBYHM AKTHBA H NIACHBH CEe OLEHABAT O IAHBYHHTE CTABKH, KOMTO CE 04Yaksa Aa GBIaT B
CHIa 3a MEpHONA, B KOHTO aKTHMEBT C¢ PealM3upa HIX NAcHBET Ce YPE/H, BE3 OCHOBA HA JNAHBYHUTE CTABKH (M
JAHBYHH 3aKO0HH), AcCTBAINM HIM BIE3H B CHIIA, B 3HAMHTENHA CTElIeH, KbM OTYETHATA JaTa.

OTcpodeHATe AAHBIM, CEBP3AHH CHC CTATMH, MPH3HATH M3BBH medanbara WM 3ary0ara, ce NPH3HABAT
H3IBBH Nedanbara Biod 3arybaTta. OTCPOUSHUTE JAHBIM ce IPH3HABAT B 3ABHCHMOCT OT CBBP3AHATA € TAX CHCAKA HIH
B APYTHA BeeoBXBATEH TOXOA, HIH AHPEKTHO B COOCTBEHHS KaHTAIL

JIpysKecTBOTO KOMIIEHCHPA OTCPOYCHH JAHBYHM AKTHBH M IACHEH CaMO TOTaBa, KOTAaTe HMA 33KOHOBO
paso Ja IPHCIANA TEKYITH AAHEYHA AKTHBH Cpelly TeKYyIIH JaHbUHH MacHEH W OTCPOYMCHHTE JAHBIHA aKTHEH H
[AcHBH CE& OTHACAT 0 NAHBIM BLPXY NMOXOAR, HANOXKEHH OT €AHH H CHI] JaubdeH OpPrad 3a eIHO H CHIND
JHAHBYHO3ATBIDKCHO TIPEIIPHATHE.

IIpy ompeleqHeTo Ha TEKYIIUA M OTCPOICHIA NalbK JEPYKeCTROTO B3eMa NpeNBaL edexTa OT HeCHrypHH
NaHBYHH NOIMOMH H AANH JOUBIHHTENHM JaHBLUH IUIH JTHXEH MOXE I3 ca IBIKHMMU, JpymKeCTBOTO CMATA, Ye
HAYHCICHHATA 33 AAHBYHHE 32 IbIKCHHEA Ca aJeKBATHH 332 BCHIKH OTBOPCHH JaHBYHM FOZMHK Ha Ga3aTa na oneHKaTta
Ha MHOTO ()aKTOpE, BKIIOYMTENHO WHTEpPNpEeTHpaHE Ha JAHEYHA 3aKOHH M mpeavmer omut. Tasu oueHka ce
OCHOBaBa Ha MPUGM3UTENHY OLEHKH B JOIYCKAHHA M MOXKE J]a BKITIOUBA IPETIeHKH 3a 6baentw cuOuTrs. Moxe 1a
ce TOofBHM HOBa HH(OpPMAIHMA, Crioped KoaTo JpyxecTBoTe fa IPOMEHM CROMTE NPELEHKH 32 aleKBAaTHOCTTA Ha
CBHINECTBYBAIIHTE AAHBYHY 3aIbIKEHAA; TAKMBA DPOMCHH B JAHBUHHTE 32TbJDKEHHS OMXa 3acerHaid pasxona 3a
IAHBIM B IepHOIa, KOTATO TAKOBa onpelenine 6bIe HalpaseHo.

Hanvk evpxy dobagenama cmoiinecm (10C)
[IpuX0OuTe, Pa3xoAMTE M AKTHBHTE ce IPH3HABAT HeTHO oT JJIC, ¢ n3KIOUeHHe Ha CIIyTanTe, KOTATo!

e JIJIC, BB3HHKBAI IIPH NMOKYIKA Ha AKTHBH HITH YCIYTH HE € Bb3CTAHOBHM OT JIAHBYHUTE BIACTH, B KOHTO
cmyyait [JJIC ce NpH3HaBa KATO HacT OT LEHaTa Ha NpHIoOUBAaHe HAa AKTHBA MM KaTO HacT OT
CBOTBETHATA Pa3XQ/IHa NO3HIAA, KAKTO TOBA € YMECTHO; H

® B3CMAHMATA W 340BILKSHHATA, KOUTO ce oTUATaT ¢ BrmodeH JIJIC.

Hernara cyma na JIJIC, BB3CTAHOBAMA OT WIH Kh/LKHMA Ha JAHBUHKTE BJIACTH, CE BKIIOUBA B CTOIHOCTTA
H4 B3CMaHUATA WIH 33TbIDKSHHATA B 0TYeTa 32 HMHAHCOBOTO ChCTOAHME.

3.8. Hpuxeodu

3.8.1. IIpuxodu om 00z2060pH ¢ KIUECHMH
Ofwu nofoxcenua

TIpEX0AUTE OT JOTOBOPH ¢ KIHCHTH C¢ NMPU3HABAT, KOTATO KOHTPONBT BBPXY CTOKHTE MM YCHYTHTE C€
LPeXBhpIs HA KIHEHTa B pa3Mep, KOUTO OTpasfBa BRIHATPAKIEHHETO, Ha KOeTo [IPyXeCTBOTO OYAKBA 13 HMa
TIPaBO B 3aMAHA HAa TE3H CTOKM PUIH YCITYTH.
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IpykecTBOTO NPH3HABA OPHMXONH, KOTaTo (MWIM KaTO) YAOBICTBODH 3aUbJUKEHHETO 33 W3IMBIHEHME,
CBIVIACHO YCIIOBHATA HA JIOTOBOPA, KATO NIPEXBHPIHM 06EIARATa GTOKA WIH YCIyTa Ha KmucHTa. JajieH akTHR (CTOKa
MM YCIYT4) € [PeXBBPIEH, KOraTo (JIH KaTo) KIHeHTET HOTydd KOHTPOI BbPXY TOZH aKTHB.

Torosopare ¢ KIHSHTH 00MIANHO BKIIOTBAT €THO UHCTBSHO 33/TbIKCHHE 32 H3ITbIHEHHE.

Kato 1sno JIpyxecTBOTO € ZOCTHIHANG [0 3AKMOYEeHMe, Ue To € NPHHIHUNAN B JOTOBOPEHOCTHTE CH 34
[PHXO[H, Thil kaTto 00HKHOBeHO JIpyXeCTROTO KOHTPOIHPA CTOKHTC MM YCIYTHTE NMPEIH Ja I'M NPEXBBPIH KbM
KIHEHTA.

Oyennecane

Mpv onpepensHe Ha ueHara Ha celkaTa Jpy:ecTRBOTO B3¢Ma NPE/BMA YCHOBHATA HA JOTOBOpA M
o0HualfHATe CH THPTOBCKH NMPAKTHKH.

LleHata Ha cHOeNKaTa € Pa3MEPBT HA BH3HATPAKACHHETO, Ha KoliTo JIpyXeCTROTO 0YaKBa 13 HMA IPaBo B
3aMSHa Ha OpEXBLPIAHETO HE KIMEHTa Ha 00eMaHuTe CTOKH MK YCIIYTH, C M3KITIOUCHHC HA CYMHTE, ChOpaHH OT
HMETO Ha TPeTH CTpaHu (HampuMep IaHbK BHpXy AobapeHara croiinocT). OGemaHOTO B AOrOBOpa ¢ KIHEHTA
Bh3HAIPaXACHAE MOXe A3 BKIHOYBa GHKCHPAHW CYMEL, IIPOMEHIMBH CYMH, MY H JIBETE.

Korato (min xato) Obie YAOBISTBOPSHO 2a/bikeHHe 32 M3OBIHEHHE, JIpykecTBOTO NpPH3HABA KaTO
Mprxop CTOHHOCTTA HA TEHATA Ha cAenKaTa (KOeTo M3KI0YBA NMPHONMAMTEIHM ONEHKH Ha MPOMEHAMBOTO
BB3HArpakIeHAE, ChIBPKAMO OTPAHIICHHN), KOATO € OTHECEHA KBM TOBA 3alLIDKEHIC 32 M3IbIHEHAE.

HpyecTBOTO pasriiexa JalH B IOTOBOpPA CHHISCTBYBAT APYTH 00SHIAHKA, KOMTO €& OTIOSMHM 3a/[b/IKEHEA
328 M3MBITHCHHE, 33 KOUTO TPAORa Aa ObAc pasOpe/elieHa 4acT OT LigHaTa Ha CHEIKATA.

Tpu onpegensHe Ha [eHATA HA CIENKATa C& B3eMa NPEBUA BIHAHKETO HA UPOMEHIMEC PRIHATpaKACHHE,
HaIMIMeTO Ha 3HAYMTENHM KOMIOHCHTH Ha (PHHAHCHpAHETO, HEMAPHTHOTO Rh3HATPEXACHUE H BEIHATPAKIEHASTO,
IBILKMMHE HA KITHEHTA (AKO ¥Ma TAKHEA),

ITedxod 3a npusnasane Ha OCHOGHU GHOO0GE RPUXOOU NO D02080PU C KAUEHMU

ITpuxodu om yeayau no Bpedocmagent AOMUNUCIMPAIMUBHY U YRPABAEHCKY YCaYaU

JpyxecTsOTO MpeJoCTaBd YCIYTH IO HIBLPLIBaHE JEHHOCTH, CBBP3AHH ¢ YNPABINCHHETO Ha ABLICPHUTE
APYKECTBA, CHINACHO CKMUCHM ClOopasyMeHHA. [IpFxomMTe OT NpelocTaBfAHe HA YOIYrH Ce NPHIHABAT B
CUETOBOJHAA IEPHOJ, Ipe3 KOUTO ca pefocTaBeHH yoryrare. [[pyxecTsoTO NPpeXRbPIA KOHTPONA BHPXY YCIYFHTe
¢ TEYCHWE HA BpeMeTe W CIIEJOBATEeNHO VIOBIETBOpABA 3aJBIIKSHHETO 34 MIIBIHCHHE M IPHU3HABA NMPHXOAH C
TeUeHHE HA BpeMeTo. YCIyruTe ¢ NpeaocTaBdAT Hpe3 Mecella H CHOTBETHO NMPHXOJMTE ¢ NPH3HABAT B CHIHA
TIepUoN.

YacT OT BCHYKM H3BBEpmICHH pasxomd ot Actpomepmxa Comap Brarapms EOO/ (ACH) pasxoam npes
onpelenel MEpHOI — KaleHAapeH Mecel, 3a IONYYeHHM YCHYTH OT TpeTH BBHIIHM JIHIA, KOMTO Ca CBHp3aHH ©
(YHKITHOHHMPAHETO M JEIHOCTTA HA TPEANPHATHETO C& YMHOKABAT 10 KOSHHIMEHT, ONpeieNeH KaTo ChOTHOMEHNS
Ha MHCTATHpaHATA MOIHOCT Ha APY/KECTROTO KbM 00IaTa HHCTAMpaHa MOIIHOCT Ha BCHEKH ApyxecTea B Mwi.
TIpomaxawTe [CHA HA YCITYTATE C& OIPEASIIAT 10 Ia3apHHTE

KmeHTbT 3aI1alia OpeI0CTaBeHITe YCIYTH B3 OCHOBA Ha KIAYIHTE, 3a/I0KEHH B KOHKPETHAA JOTOBOP,
OOMUAMFIAT CPOK 3a [UIALAHE HAa Bh3HATPAEICHRETO € A0 30 MHH CIe npejocTaBsiHe Ha YCIyrure. B ciIydam, de
OpefocTaBeHdTe OT JIpYXKecTBOTO YCNYTH, Ha/IBHIIABAT IUIALIAHETO, C¢ NpPHINABA AKTHB IO JOrOBOpa. AKO
TIAMAHAATA HaBHIOABAT IPEIOCTABSHHTE YC/IYTH, cé NPH3HARA [TACHR IO JOTCBOP

IIpuxodu om npoedaxchu na KpamxompaiHy aKmusy

Tpuxomate oT Tpoxax6H Ha KpaTkoTpailHH aKTHBM M MATEPHAIM CE NPU3HABAT B MOMEHTA, B KOMTO ©
NpeXBEPIEH KOHTPONA BEPXY MpOoJaBaHUTe AKTHBH. JlOCTaBKaTa BB3HMKSBA, KOTATO aKTHBHTE ca GHIIU M3npaTen Ha
KIHEHTa, PHCKOBETE OT IOTEHIMANHH 3ary0m ca MPeXBBhpicHM Ha KyyBada 4 WM TOH € HpHEeNl aKTHBHTE B
CBOTBETCTBHE C JOTOBOPA 33 Mpojaxba.

Canaa mo [oroBopH
Twpzoscku esemanun

Baemanero npeacrasnaBa NPaBoTo HA prmecmoro A3 MONY4YH BB3HATPKACHHC B OIIPCACIICH pasMcp,
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KOeTo & Be3ycloBHO (T.€., MpeIH IUIAIIAHETO HA Bh3HATPAKACHHETO A3 CTAHE BJUKHMO € HeOOX0MMO eIHECTBCHO
lla W3Tede ONpeleNeH HepHOA OT Bpeme). MOoI, BIDKTE CYUSTOBOLHHTE IOJMTHKA 33 (JMHAHCOBHTE aKTHBH,
wnoxeHH B [Ipanoxenne 3.4.1 OUHAHCOBH AKTHEM

3.8.2. Apyzu npuxoou/ doxoou

Jlpyry  moxoip BKIOWYBAT OlEPailH, KOHTO Ca MHIMACHTHH CIPAMO OCHOBHETC JAeHHOCTH Ha
JIpyRecTBOTO H €A IPMXO/M WIH JOXO/H, KOHTO ¢ NPM3HABAT O CHIATA Ha APYTH CTAHZAPTH M €& H3RHH 00XBaTa
Ha MCQO 15.

[IpUxonu OT JIMEUASHTH Ce TIPH3HABAT, KOTATO C& YCTAEOBH IIPAROTO Ha TAXHOTO NOMYYaBaHe,

[puxonETe OT HaeMM /OUEpaTHBEH JM3MHI/ c¢ NPHIHABAT Ha Bpemesa (asa 3a CpoKa Ha JOrOROpA B
cnoteeTeTREEe ¢ MCC 17, JIM3uHr™

3.9. Qunancosu rpuxedu u paxoou

(DHHAHCOBHTE TPHXOIH BKIIOYBAT IPHXOAH OT MUXBH. TIpHx0 OT TMXBH ce NPH3HABA B Neqandu u saryGu
B MOMEHTA HA HAYHCIMBAHETO MY [10 MeTola Ha eeKTHRHATA JitxBa. DHHAHCOBHTE Pa3Xo/H BKIIOYRAT Pa3Xoly 3d
JTHXBH TIO 33EMH.

TIpyxoAUTE H PA3XOMHTE OT BAXYTHH KYPCOBH PaslHKH Ce NPeICTAaRAT HA HETHA §asa B 3aBHCHMOCT OT
TOBA JAITH ABIDKEHHATA B Uy XKACCTPAHHA BATYTA BOIAT 4O HETHA Nevan0a HIM HeTHA 3aryfa.

3.10. Hosu cuemogodHu Cranoapmy U mviKyeauue

Obuiu noaoncerusn

HacTosmuAT roMes (JHHAHCOB OTIET € TBPBUAT (PMHAHCOB 0THCT Ha Jpy:kecTBOTO, B Koimo MCDO 15
LJIpHXomy oT AorosopH ¢ kaentn” © MCDO 9, OHHAHCORH MHCTPYMEHTH™ ¢4 NPHNOKESHH 32 ITPBY MBT.

IpyxecTBoTo ¢ M36pano na npmnara MC®O 15 xaTo M3mON3Ra METOAA HA KYMYNATHBHHA e(eKt, IpH KOHTO
cpaBHMTENHATa HHGOPMALIEA HE CE NMPEN3THCIABA.

JpyXecTBOTO Ie c& BLINON3BA M 0T ocBobo:xkIaBaneTo B maparpap 7.2.15 ma MC®O 9 3a npemsuuciiBane Ha
CpaBHMTENHATa MH(OpPMAUMA [0 OTHOICHHC Ha KIacH(QUKAIMATA Ha (UEHAHCOBMTE aKTHBH H IacHRH H
obesuenkara mo MCP®O 9.

KyMynarueHEST e(ekT OT THPBOHAYANIHOTO NPHJIATAHE Ce PU3HABA KATO KOPEKIHMS HA HepasNpe/encHara neyanba
(HemoxpyuTa 3ary6a) Ha AaTaTa Ha IEPBOHAYATHOTO npinarane (1 suyapu 2018 r.). Cpasnutenuara nudopMamys B
oTdera 3a neganbarta WM sarybaTa M Opyrus BceoOXBaTeH NOXON H B OTUET2 33 (PHHAHCOBOTO ChCTOAHHE HE CE
Iper3UMCIieHa M ceé MpencTaBd cmopen oTMeHeHuTe craufapra MCC 18 ,Ilpuxoza®, MCC 11 , Jloropopu 3a
crpowrenctso”, MCC 39 ,,bunancoBd HHCTpYMERTH: [IpH3nasaye ¥ oredaBanc™ H pasACHEHHATA KbM TAX.

Hosu cmandapmu, usMenenus u pazachenua kon MC®O, koumo ca ¢ cuaa om I anyapu 20182,

Ipy:kecTBOTO NPHIATE CIICIHUTE HOBH CTAHAAPTH, K3MCHCHHA H Pa3ACHCHHSA KBM MC®O, pazpaborens u
my6nuxysay or CHRETA MO MEXAYHAPOTHH CUSTORQHM CTAHNAPTH, KOWTO CA 38IBDKHTENHH 33 MPHIAraHe 3a
Oeprona, 3anoIsam Ha | sHyapn 2018r.:

MC®OQ 15 ,,IIpuxosu 07 JOTOBOPH € KITHEHTH”

MC®O 15 “IIpuxomm OT JOTOBOPH ¢ KJIHEHTH H CEBp3asmTe pasacHerus koM MCQO 15 ,Ilpmxomw ot
MOTOBOPH ¢ KIHEHTH" (Hapuaany ro-HataTbk MC@O 15) yeTanossasa [UTOCTHA paMKa 38 ONpele/Line 1an, KOIKO
H KOTa ce IpH3HaBaT npuxoante. Tol aMeHu MCC 18 Jlpmxoan”, MCC 11 , JIoroBopH 3a CTPOHTENCTRG”, KAKTO
U HAKOIKO PA3ACHEHAA CBBLP3aHH ¢ HpuxomuTe. HOBHAT cTaHmapr usMeHs H3HCKBAHWATA 3a NPH3HABAHE HA
IPUXOIM H YCTAHOBABA NPHHIMIM 32 JOKTAABaHe HA WHGOPMAIMATA OTHOCHO €CTECTBOTO, PasMepa, BPEMETO H
HECHTYPHOCTTA Ha IPHXOAMTE M NAPHYHUTE NOTOLH, IPOU3THIAIIMN OT N0rOBOPH C KIHEHTH.

(a) [Ipexod

JpysectBoto € m3bpano ma mpuwioku MC®O 15, maNoN3Baikn METOAA Ha KYMyNaTHBHHA e)eKT, KaTo
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e(eKTET 0T MBPBOHAYAIHOTO MPUIArAHE HA TO3M CTAHZApT [e OB/e NMpU3HAT KATO KOpeKUHd Ha HaYaJHOTO calljo
Ha Hepasnpeelienara mevarda/(HenmokpuTa 3aryGa) Ha JaTara HA MBPBOHAYAIHOTO NpHTarane, T.e. 1 anyapu 2018
r. CroteeTHO, nHbOpMaUMITA NpelcTaBeHa 3a 2017 T. He e NMpew3IHCISHa, T.¢, IPEACTABEHA € B CHOTBETCTBHE C
mpwiaraiaTe Torana pasmopeadn ma MCC 18, MCC 11 u cBep3aHuTe pasacHeHyd. B MoTbIHeHAE, HIHCKBAHAATA
3a OMoBecTARaHe Ha MCOQ 15 He ca B30 NPHACKEHH IO OTHOIIEHME HA CPABHMTENHATa HE{pOPMALI.
TIpenoctaBena e HHGOPMaLHA 32 CPABHUTENHATA MHGOPMALIS BB3 OCHOBA HA H3MCKBAHHATA 32 OTIOBECTABAHE Ha
orMenenuTe cranmapt (MCC 18) w mpeknacu(ikaliui BEE BpB3Ka ¢ HOBMTE M3HCKBAHUA 3a OTIOBECTABAHE IO
MC®O 15.

B cnoTBeTCTRHE ¢ DpexogHHTE pasnopeaby Ha craggapta, MCDO 15 e mpumoxen camo KbM JOTOBOPH,
KOHTO He ca Ouiny mpuKirodeH: KbM | aHyapn 2018 1.

{6) Oyenra u npusHasawe

TIpuxopure, KOHTO HMAT CHINECTBEH edekT 3a JIPyKecTBOTO ¢a MpHXojuTe OT NMpojax0a Ha yCIyTH.
[Ipu3HaBaHETO W ONEHABAHETO HA NPHXOQHMTE IO TE3H JOTOBOPH HEe C€ DPasmudaRa OT NPH3HABAHETO MM C
TOCEramHaTa NPaKTHKA.

Jpy:kecTBOTO € OUEeHMIO ehekTuTe OT MpUaraHeTo Ha Hoeua craupapt MCQO 15 pepXy QUHAHCOBHTE CH OTHETH
W He € HASHTApHIMparo ofnacTh, KOMTO 2 OBJAT 3aceTHATH M KOMTO [a OKAXAT BIMAHHE BHPXY CTOMHOCTHTE Ha
HEFOBHTE TPHXONE OT JeHHOCTTA W/WIM B3EMAHMATA, TOKOIKOTO He €& 0YaKBa CHIIECTREHA NMpOMIHA B OH3HEC
MOJENa, HETO TIPOMAHA BEB BPEMEBHA XOPH3OHT Ha [PEXBLPIIAHE HA KOHTPOJA KEM KIHEHTHTS OT OKa3RaHUTE OT
JpyXeCTBOTO YCIYIH.

. MombiHuTeTHa WHGOPMAIUA 33 CYSTOBOJHMTE HONMTHKE Ha JIpy#KeCcTBOTO, CBRP3AHH ¢ MNpH3HAaBaHeTO Ha
NPHXOM 10 JOTOBOPHM ¢ KIIHEHTH, e npenctapeHa B [Ipunoxenne 3.8, u llpunoxende 5.

MC®O 15 ne orasea chmecTseH edekT BEPXY CIE€TOBOJHUTE NOMATHKH Ha JIpyXecTBOTO 110 OTHOIICHME
Ha JpYTHTe BUAORE MPHXOIH, KOATO TC OTIHMTA,

MC®O 9 ,,DunaHcoBH HHCTPYMEHTH”

MC®O 9 ycTaHOBABA HOBM NPHHIIAN, MPABHIA M KPHTEPHH 3a KIacH(WKALEA, OLEHKA U OTIHCEAHE HA
GVHAHCOBHTE AKTHRM H MAcHBH, BKIL. XUOPHIHHTEe IoroBopu H 3aMeHs MCC 39 ,,®uHaHCOBH HHCTPYMEHTH:
IpuzHasade W onenssane’, TlogpotHa HuGOpMAIHA 3a HOBATA CUSTOBOIHA TOMMTHKA M ¢exThT OT NpOoMAHATA
CHPMO IPUITATAHATA TIPeH TOBA CIETOBOAHA NOJMTHKA, ¢4 IPSACTABSHH TI0-A0ITY.

(a) Ipexoo

Jpyxecrsoto e mpreno MC®O 9 Ha ompelencHaTa faTa Ha Bimade B cuia (1 aayapm 2018 r.) u He
IPEU3IUCAR CPABHUTENHATA HHbOpMams. JIpYeCTBOTO ce BH3NO3BA 0T 0cBobOkIaBaneTo, chriaco MCDO
9 OT Nper3IUCIABAHE HA HPEAXOIHA [ICPUOAH [0 OTHOIIEHHAE Ha KIACK{HKAIMATA H 06e3NenKaTa Ha (HHHAHCOBHTE
HHCTPYMEHTH, KyMynaTHBHHAT edeKT OT IEPBOHAYANHOTO TPHIAraHe c¢¢ NpH3HABA KaTo KOPeKIHA Ha
HepasnpeseNeHaTa neuanta (HeloKkpyTa 3aryfa) Ha AaTaTa Ha MbPBOHAYATHOTO mpmimarane (1 amyapu 2018 r.).

Cneqnara Tabnmma obodmasa edexrsT o1 npexofa kbM MCDO 9, HETHO OT DaHBLH BhPXY HAYANHOTO CANIC Ha
HepasnpeneneHarta ne1anta/(HemokpuTa 3ary6a):

Kopekiluu 1 sinyapu 2018 r.
Xun 8
AKTHBH

OTcpoueHU AabYHH AKTHBH () 257
3aeMH KbM CEBP3aHH JHIA (6) (2,570)
06110 AKTHEBH (2,313)

0610 xopeKna B co0CTBEH KATTHTAJ:
Hepasnpenenena neganba (a),(®) (2,313)

EcTecTBOTO Ha Te3H KOPEKIMH e OIHACAHO N10~TO0MIy:
(a) Kracuduxayus u oyecnnoane

MC®O 9 BEBekAa HOB NOAX0) 33 Knacuduxanud Ha (UHAHCOBATE akTHUBH, KolfTo ce Casupa Ha
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XapaKTEPHCTHKMTE Ha JOTOBOPHETE MAapHYHU MOTOIHM HA (JMHRHCOBHTE aKTHBH H OHM3HEC MOJENa, B KOHTO Te ce
yopaenaBar. Biasuueto BEa MCOO 9 BEpXY KNacHUMKAIIATA M 0lleHKaTa Ha (PMHAHCOBHTE AKTHEH € IPE/CTABEHA
IO-IOTy.

MC®OO 9 3anassa g0 romAMa cTeleH cbmecTByBampTe H3nckBanma B MCC 39 3a knacH(ukaims A oueHka Ha
dumancoprte macusy. Tlo oTHomen e Ha (dHHancoBrTe MACKHBH npremadero Ha MCDO 9 He okaira edekt Bppxy
KMacH(UKAIMATA W CIETOBOJHATA NONATHKA Ha pyKecTBoTo.

Crennata Tabmana NpescTaBs KNACH(HKALHATA HA BCEKHA THI OT (PHHAHCOBHTE akTHBH Ha [lpyxecTtroro no MCC
39 u nocregBamarTa MM KIacH(OMKALHAL U olleHssane o MC®O 9 na | aayapu 2018 r.

Kareropusi no MC®O 9

Tun Ha puHAHCOBHS AKTUB Kareropas no MCC 39

JBITORY HHCTPYMEHTH, OLCHIBAHH

TexymH THProBCKH B3eMaHUA N
0 aMOPTH3MpAHA CTOHHOCT

er,I[HTPl H B3CMaHHA

JbIroBy HHCTPYMEHTH, OTICHABAHH

Biemanus mo NpedOCTABEHH 3aSMH o
10 aMOPTH3HpaNa CTOHHOCT

Kpenwra 1 ssemMadns

JIBITOBY MHCTPYMEHTH, OLIeHABAHN

HapH'IHI{ CpeACTBA H CKBYBAJICHTH
TIC aMOPTHU3HpaHa CTOHHOCT

Kpenary B B3eManus

Tabauuara mo-A0Ty NPEACTaBA MHPBOHATANHATE OallaHCOBH CTOMHOCTH HA BCCKH THIT (PHHAHCORH aKTHRU HA
Hpyxecteoto mo MCC 39 1 Ganancoru mM crofioctr mo MC®O 9 Ha | auyapm 2018 r

BanaHcoBa banancoBa
Tun Ha GHHAACOBAN Kateropus no MC@Q | cToliHocT o €TOifHOCT MO
: ¢ Kateropua no MCC 39 P
AKTHE 9 MCC 39 MC®@O 9
(XH1. JB.) {XHI. JIB.)
'bATOBH HHC SHTH
Tekyma THProBCKH R TPy ’
Kpeawuty 1 B3eMaHIT OLICHABAHE 10
R3eMaHHA .
aMOpPTH3HpaHa ¢TolHoCT 65 63
"BITOBH HHC @HTH,
Baemanun 1o A TPYM ’
MPeNIOCTABEHH 38eMH KpeauTn 1 B3eMaHmA OLIEHABAHHA 110
aMOPTH3HpaHA CTOHHOCT 27,310 24,740
‘JITOBH UHC €HTH,
IMTapwnu cpeacTsa 1 R TPYM ’
Kpenuty B B3eMaHus OLCHSBAHH 110
€KBHBAICHTH :
AMOPTHIHPAHA CTORHOCT 158 158

{6) Obesyenra na unancosu axmueu

IIpuemanero sa MC®O 9 1o chIECTBO TPOMEHH CUETOBOJHOTO OTIHTAHE Ha JIPyaKEeCTBOTO Ha 3arybure
oT ofe3lieHka 3a GUHAHCOBHTE AKTHBY KATO 3aMeHH MoIXoa Ha Hagmcienute 3aryou Ha MCC 39 ¢ opHeRTHpaHMA
B Ho-TOIIMA cTeleH KBM OBjemero Mopel Ha odakeaHuTe KpenuTEw 3arydm (OK3). MCOO 9 m3mexsa oOT
Hpy:xecTBOTO fa MpH3HaBa MPOBH3NA 33 OUAKBAHUTE KPeMTHH 3ary0H 33 BCHUKH JbITOBH HHCTPYMEHTH, KOUTO HE
Ce OTYYTAT 10 CUpaRe/IuBy cTOHHOCT B MevanbaTa WM 3ary6ara, H 3a aKTHBHTS [0 JIOTOBODH.

Cren npuemaneTo Ha MCPO 9 J[pyxecTBOTO € IpH3HANO 00e3leHKA Ha B3eMalKA 10 TIPEJOCTABCHHA 3a6MH KbM
CBLP3aHM MHMOA Ha JIpyKecTBOTO B pasMep Ha 2,570 Xim. JB., KOATO cIel ONpeleldHe Ha CHOTBETHHA OTCPOYEH
IOaHBYeH aKTHB, BOOE OO0 HamaneHue Ha Hepasupenencrara neuanba B pasmep Ha 2,313 xuume. keM 1 aHyapu
2018r,

MC®O 9 mancksa OT APYKECTBOTO 8 OTHIMTA OYAKBAHWTE KPESARTHM 3aTy0H 1O BCHYKH CBOH BINCEH OEHHH
KHIDKA, 38€MH M TBPrOBCKHM H IPYIH BileMauus HWNH Ha 12-mMeceuHa 0asa, MOM B TEUEHME HA TEXHHA CPOK.
JIpY»eCTBOTO Iie IpHiara ONpocTeH NOAXOA K II¢ 0TPa3H 0YaKBAHKMTE 3aryGH Ipe3 CPOKa HA BCHYKH TBPrOBCKH Y
IpyTH B3eMaBHA. JIpyeCcTBOTO HAMA MPOCPOYEHH B3eMAHHA, NOPATH KoeTe CUHTd, 9¢ IPWIArAHETO Ha HOBHA
noaxox 3a obesnenka na MC®O 9 HaMa Ta okaKe ChIIECTBEH S(EKT.

{r) Cu4eTOBOMHO OTYUTAHE HA XCIKUPAHETO
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HpyxecTBOTO He OTUHTA XEMKHPaHE,

JpyXecTBOTO € TIPHEeNo CeHHHTe HOBH M PEBH3HPAHM CTAHAAPTH M PA3fACHEHWS, KOUTO Ca 3a[BIDKHTENHH 33
npwiarage ot 1 gHyapH 2018 1. kouro He okasBaT cfeT BBpXY (WMHAHCOBOTO CHCTOAHME M pe3yINTaTHIC OT
JIeHHOCTTA MY,

KPMCQ@O Pascuenne 22 ,,CHelKH ¢ YYRACCTPAHHA BAJTYTA M ABAHCOBH BBIHATDasIeHHA” - IpueT oT EC
Ha 28 Mapt 2018 r. (B cHia 33 FOAMIIHE NEPHOLH, 3aN0YBAIIM Ha MM cnex 1 aHyapu 2018r.);

ToBa passiCHEHHE C¢ OTHACA 33 OTIHUTAHETO HA TPAH3AKIIHH MAHM YacTH OT TPAHAKIMH B TYKASCTPAHHA BalyTa NpH
HOJTy9ABAHETO HA ABAHCOBH MUIAIIAHS, TPEIH IpHM3HABAHETO HA CAMUA aKTHB, Pa3Xo/l HIHM NpXo[d. B Tesu coydan
TIPENNpPHAATAATA OTIMTAT AKTHB MO MPEUIaTel cyMH (MPEANUIALAHMA 10 JOCTABKH HA AKTHBH WM YCJIYTH) HIH
3aAbIKEHHE 10 OTCPOUEHH TNpHXOoAM (MOMyUeHH @BAHCH OT KIMEHTH NO IponaxOW) m Te ce TPETHpAT 3a
HeMoneTapaH. [IpH MOMyYaBaHeTO Ha TAKWBA aBAHCOBH IUTAINAHHA B TyXJa RaJyTa JATATd HA TPAH3AKLMATA CE
H3MOIN3BA 32 OupeaeIine Ha 00MEHHHA Kype, 8 aKo MMAa MHOKECTBO [AMAHHA - 1aTa Ha TPaH3aKIuaTa ce Openens
32 BCAKO OTAEIHO IAMAHE.

Npomenn B MC®O 2 ,Jlnamane Ha Gasata Ha axumn” - npuer or EC Ha 26 despyapu 2018 r. (B cuna 3a
TOAMOIHY TIEPHO/HN, 3ATIOUBAINY HA WK cieA 1 aHyapu 2018 r.);

Te3u MOACHEHWMS YTOIHABAT CNENHOTO: (@) TPETHpaHeTO Ha YCIOBHATA, CBBP3aHM ¢ NpHuoluBane Ha Ge3yCiIOBHH
NIPaBa MPH OTICHKATA U OTYUTAHETO Ha CHENKH ¢ IalaHe Ha 6a3aTa Ha aKiMH, ypexkJaHH ¢ Napuaay cpencTea; (0)
OAX0 3a KIackPEKAHA Ha CIIOpasyMeHIATA 33 Iamande Ha 0a3aTa Ha aKITHH C €IeMEHTH HA HETEH CCTBIMEHT 3
LEMTe HAa YABPKAHO HA JIMUEH FAaHBK HA JIHL@TA OT CaMoTo MpeAnprsaTHe (nox $opMaTa Ha HHCTPYMEHTH Ha
COBGCTBEHEA KAITMTAIL) - BRBEK/IEHE HA M3KIIOUSHHS OT OGIIOTO IPABIUI0 32 MOCTUIAHE HA NPAKTUYECKO YNeCHEHHE
TE3H TPAH3AKIHM Ja ce KIaCH(UMIUMPAT, Taka KakTo IIFXa Ja ce oTierar 6e3 OIMATA 3a HETEH CeTRIMEHT; H (B)
HOBO MPaBUIIO 33 OTYMTAHE NpE MOJEGHMKAIMM Ha YCIOBHATA HA TPAH3aKIMM 3a IUI2llaHe Ha 0azaTa Ha akimw,
YPeXKIAHH ¢ IAPHYHE CPE/ICTRA KbM AKIIMH, YPEKIAHHA Upe3 H3AABAaHE Ha MHCTPYMEHTH Ha COOCTBEHMS KalHTall.;

Ipomenn B MCC 40 ,MueecTunnonnn uMoTu® - npuet ot EC na 14 Mapt 2018 r. (B cHna 3a roMINHY [ePHOAH,
3aMoYBamy Ha wim cmep | sayapn 2018 r.);

Tpanchepn Ha HHBECTHIHOHHH HMOTH. Ta3d NpoMsHa € CBBP3aHa ¢ OpeROCTABAHE Ha JOITRIHHTE/IHO MOSCHEHHE
OTHOCHO YCJIOBHSTA H KPHTEPINITE, KOMTO HOMYCKAT Tpancep KM M OT KAaTeropHa ,, AHBECTHIMOHEA HMOTH . Ome
N0-CIEIHAaIHO, KOTaTo OOSKTET Ha TpaHcep ca crpamH B CTPOEX NPE cMiHa Ha ynoTpebaTta mM. Takusa
Tpaucepd ¢a BE3MONHM M IIO3BOJNSHH, CAMO KOTATO CA M3MBIHEHW HIH PECIl KOTard Beve He Ca M3INBIHEHH
KPHTEpHUTE W Se)WHALHATA 33 HHBECTHLIIHOHHM HMMOTH - TOTABa €€ NMpHeMa, 4¢ ¢a HANHIE TOKa3aTelcTRa 3i
cMgHaTa Ha yootpebara mM, IIpoMsiHa B HaMEpPEeHMATA WIH IUIAHOBETE HAa PLKOBOJACTROTO HE ¢& CUHTAT 3a
ZI0Ka3aTeNCcTBO 3a HpOoMAHA,

Ipomenn 8 MC@O 4; Ipunarase na MCDO 9 ,,OuHaHcoBd HHETpyMeHTH® ¢ MC®O 4 ,, 3acTpaxoBaTenHu
norosopu® - npuet ot EC Ha 3 Hoemppm 2017 . (B cHITa 33 FOMMITHY NEPHO/IH, 3aICUBAIIM HA HIIH Cliel 1 siHyapy
2018 r.);

HaMeneHdeTo apecHpa BBLIPOCH, Kacaclll 3acTPaXOBATSNHM JPYRAeCTBA ¥ BBLIHHKBANIH OT NDIIATAHETO Ha
MC®O 9 npema MCDO 17 ,3acTpaxoBarenHy JoroBopE-, koiiro me otmer MCPO 4, Tazn npoMaHa € CREp3aHa
¢ HeoOXO0MMMOCTTA OT CHHXPOHU3MPAHE HA OTIHTAHETO IPH KOMIAHMHE, KONTO H3/IaBaT 3aCTPAXOBATENHH JOTOBODH,
KOUTO ronanar ¥ B obxsata Ha MC®O 9, kato npencraps [Ba DOAX0MA 38 OTIMTAHETO HA IPHXOMH HIH pa3xonm
OpH OTIpeieNeHn HHAHCOBH aKTHBH - IIOX0J HA HACTATBAHE CHC 3ajHa JaTa H IOJX0/ Ha oTcpouBaHe. JlaBat ce
JBE OIMHH Ha APY#ECcTRA ChC 3aCTPaxOBaTesHH forosopu L BpeMeHHo ocBoGoxiaade oT npuiarane Ha MCQ@O
9 1o 01.01.2021 r. (xoraro Bmmsa B cwia MC®O 17). Jo torasa me ce mpurara MCC 39. Tasu ommia e 3a
Opy:kecTBa, YHATO NPeHMYIMECTBeHA AeHHOCT ¢ cBbP3aHa ChC 3acTpaxoBaHe. IIPHIOKpHBANT MOAXOA, PH KOHTO
ce mpurara MC®O 9, Ho c¢ IpasaT KOPEKIHE B Nedanbara Hmu 3arybara 3a nepHofa (T.e. peKIacHQUKALHH B
JIBJ) caMo Ti0 OTHOIMEHHE Ha OOpeAeNeHY (OTTOBAPAIIH Ha YCTOBMA) (HHZHCOBH AKTHMBH, KOMTO KOPEKUHH
IpHBEXNAT TAXHOTO oTauraHe go Topa ¢brii MCC 39. Henra e na ce u3Gerne NpOMEHNMBOCT Ha (QUHAHCOBHETE
pesyirrarti BCIEACTBHE He npunarade Ha MCPO 9 ¢ MCDO 4.

W3MeHeHna Ha paliMuAA cTaHgapti ,[logodperns B MC®O (uukba 2014-2016) - npuetu or EC ma 7
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teppyapu 2018 T. (B cHI2 3a TOARITHA IEPHO/H, 3aT0TBAIIY Ha WK ciel | Axyapn 2018 1.);

Tesu nogo0pemiid BHACAT SaCTHYHA NPOMEHH U PEIAKUHH B CHOTBETHUTE CTAHJAPTH, OCHOBHO C IIeJi 1a [peMaxHaT
CRHITIECTBYBAINA HENOCTIGAOBATEIHOCT HIIM HEACHOTH B NPHEIIOKEHHETO Ha [PABUIATA ¥ M3UCKBAHHATA HA OTACSITHATE
CTAHIAPTH, KaKTO U Ja ¢ BHece MO-Ipel3Ha TepMUHOMOrH Ha noHATHA, OCHOBHO IPOMEHHTE CA HACOYEHH KBM
cIegHATe 0OEKTH Wil Olepallid; a) OGXBATET U H3UCKBAHAATA KbM omoBecTsBaHero mo MCPO 12 ca BamaiHy | 32
IpyxEecTBa, Knachuippanu no pega MCOO kare OepkaHn 3a Opofax6a, 3a pasnpeseneHHe HIM KaTo
peyCTaHOBEHH AcHHOCTH, 6) OTMEHAHE HA HAKOM H3Kmodenms 3a npmiarane Ha MC®O 1; m B) mbopbT Ha
(donmoBe 3a PHCKOB KAIMTAN MM APYTH [OJ00HM NpeIlpHATHA OTHOCHO OlEHKATA HA TEXHHTe YJacTHI B
ACOIMHMPAHA WIH CREMECTHH APYRECTBA TG CIpaBeNNuBa CTOMHOCT B MevyanbaTa wiu sarybara, koliTo uabop Moxe
na 6bie TpaBed Ha 6a3a MHMBUIYA/IHA HHBECTHLMS, NPH ITbPBOHAYaNHOTO I npusHaBane (MCC 28).

Cranpapru u pasfcHenns, mw3aaaean oT CMCC, koHTo Bee 0IIe He €3 BJAESHAIH B CHIIA

KoM matata Ha chbeTaBAHe HA TO3M (PHHAHCOB OTYET CAERHHTE CTAHNAPTH M H3MCHCHWS KbM ChINCCTBYBAllH
CTAHJAPTH H pasIcHeHus ¢a uznagenu or CoeeTa 3a MexayHaporsy caerosoguy cTagaapTe (CMCC), Ho He ca Bee
OIIe B CHNA 3a TOMINHA USPHOAM, 3aTouBammy Ha 1 sHyapu 2018 r., xouTO He ca GWIM NPHETH 38 [O-PAHHO
npunoxenne ot JipyxecTBOTO.

OT TAX pHKOBOIACTROTO HA JIPYKECTBOTO € TPEeNeHWIo, Ye clefHATe Oixa MMAlH HoTeHIHanen cdekT B Gpaeme 3a
TIPOMEHH B CIETOBOMHATA MONHTHKA H KNacH(pHKalHATAa M CTOMHOCTHTE HA OTICTHH O0EGKTH BBB (MHAHCOBHTC
OTHETH 34 CICHBAIIA MEPHOMM, KATO TO- [ONY € ONOBECTeHO KaK MOKe Aa ce odaxkBa Ja OBJAAT MOBJIAAHH
OIOBECTABAHNATA, (PHHAHCOBOTO CHCTOSHME W pesyirarmre or gefHocTra, korato JIpyXKecTBOTO NpHEMe TesH
CTAHIAPTH 32 IT6PBH MET.

MC®O 16 ,,Jiusuar” — npuer oT EC Ha 31 oxromepu 2017 r. (B cuna 3a ToAMITHY IEPHO/IH, 3aNI0UBAINM HA WM
cren 1 sayapm 2019 1.);

To3u cTAHmAPT € ¢ W3IMN0 MPOMeHeHA KOHUEMIMA M BBBCKAA 3HAYHTCIHM NPOMEHH B OTYHTAHETO HA JMZHHTH
oco0eHo OT CTpaHa Ha MH3HHTOI0NyYaTeIkTe. BhEekKla HOBH IPHHIMIA 33 NPU3NABAHE, H3MEPBAHe H IPSICTABAHE
Ha JIH3WHTH ¢ LEI [0-J0CTOBEPHO TNMpeCTaBsIHEe HA Te3d chelkd. CTaHAapTET e 3aMeHH JAeHCTRamus 10 TO3H
Momenr craggapt MCC 17 ,Jimuar®, KPMC®O 4 , Onpesenste qamm AaJIeHO CIOPasyMEHHE ChABPKA TH3MIT",
IMKP-15 ,,Oneparused mmaudr — cTaMym” ® ITKP-27 ,,OneniaBale Ha CHABRDMKAHHETO HA OIEPALHE, BKIIIOIBAIIH
[papHaTa opMa Ha JHHT, BogemaaT MpHHIMO Ha HOBHA CTAHAAPT € BHBEXKAAHETO HA eJHOTHICH MOJeN Ha
CISTOBOMHO TPETHpPaHE HA JIM3HHIUTE IPH JIMSHUHTONONYYATENHTE 38 BCHIKH JHH3HHTOBM JIOTOBOPH C
HNPONBIDKHTEIHOCT OT HoBede oT 12 Mecena, KaTo Mie ce NpH3HARA aKTHB ,IPABO Ha [O3BAHE”, KOMTO mie ce
aMOPTH3HPA 34 TIEPMO/Ia Ha JAOTOBOPA, H PECTIEKTHBHO, IIE Ce OTYHTA 33ILILKEHHETO MO T¢3H HOroBOpH. ChriacHo
MC®O 16 3a morosop, KOKTO € WM CHIBPXKA TH3HHT, ¢& CIHTA JOroBop, KOHTo NpeJocTaps NPaBoTo 3a KOHTPOX
BBEPXY [ON3BAHETO HA aKTHBA 34 OIPENeNieH IepHo]| 0T BpeMe cpemy Bp3HarpaxacHue. CMCC e Bxmodnn npaso
Ha mbop 32 HAKOH KPaTKOCPOYHH NIHMHIM H JH3HHTH Ha MAIOUCHHH AKTHBH, KaTQ TOBA H3KIOYCHHE MOME /A
656 IPUNOKEHO caMO OT JIMIMHTONOIYIATSIHTE,

B pombiHenme, MCPO 16 M3MCKBa OT AMZHHTONOIYYATENMTE M JHZMHTOAATENHTe N3 NpPaBAT HO-TOAPOGHH
ONOBECTARAHMA crpsMo Tesd o MCC 17,

Mpexog ksm MC®O 16

Hpyxectsoro nnmanupa Aa mpueMe MCDO 16 kaTo IpHIOXM MOAMGHIMpPAH PETPOCIEKTHESH NOIXOM., KAaTo
KYMYJIATHEHEAT ¢(exT 0T IPHAATaHeTo ¢e NMpMIHABA Ha NaTaTa Ha IBPBOHAUANHOTO MPHIATAHE B HAYAJHOTO CAIf0
H3 KATATANA H HE c¢ IPEH3YHCIABA CpaBHUTENHA MHpopMamms. dpymkecTeoTo e W3bepe fa MPHIOKH CTAHAAPTA
KBM JIOTOBOPH, KOHTO NPE/IH TOBA ¢a Ok HASHTHQHIMPARH KaTO JTH3MHT OpH npHiarane na MCC 17 u KPMC®O
4, Crnemopatenuo JIpyXecTBOTO HAMA 1a DpPWIara CTAHJAPTE KbM [JOTOBOpPH, KOHTO mpenu He 0Oaxa
HAeHTHGHIHPAHA KATO ChIBDKALT TH3AAT NpH npunarade Ha MCC 17 un KPMC®O 4,

HpyxecTsoTo me u3fepe 1a M3MON3BA M3KMOUYCHHAATA, NPEMIOAKCHH OT CTAHNAPTA, 33 JHIUHTOBH JIOTOBOPH, 3a
KOHTO CPOKET Ha TU3HHTA IPHUKITIOTIBA B PAMKHTE Ha 12 Mecena u JOTOBOPY 3a JIM3HHT, 33 KOHTO 0230BHAT AKTHB ¢
¢ HHCKa CTOHHOCT.

Tpes 2018 r. IpyKecTBOTO ¢ M3BBPHINIO MoAPoGHA OlleHKa Ha BhigekicTerero Ha MCDO 16. JlpyxecTROTO ©
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CTpaHa [0 JOTOBOP 33 HaeM ¢be cpok m0 01.09.2019 r. nopagu xKoeto cunTa, Ye npurarageTo na MCQO 16 maMa 1a
OKa)ke ChINecTBeH e(hekT BBPXY 0T9eTa 3a (JHHAHCOBO CHCTOAHHE.

Himenenne B MCDO 9 ,,PHHAHCOBH HHCTPYMeHTH” - [Ipeliuiamanns ¢ HeraTHBHa KOMIeHCaImsa — (IpueT 0T
EC na 22 mapr 2018 1., B cHna 3a romuImHA Hepronn or | sayapu 2019 1.);

IIpoMenar ce chImecTBYBAMUTe M3WCKBaHMA HA MCOO 9 mo OTHOIIEHHS HA IPaBa 334 NPEKPaTIBaHE, 3a Ja ce
NO3BOJIH OLIEHABAHE [10 AaMOPTH3UPaHA CTOMHOCT (MK, B 3aBECHMOCT OT OM3HEC MOJENa, 110 CIPaBeNMEa CTOHHOCT
npes JIBJI), Zopu B coywait Ha IallaHe Ha HeTaTHBHA KOMIIEHCAIIHA.

KPMC®@O 23 ,,HecCHI'ypHOCT, CBLP3aHa ¢ JAHBYHH TPETHPAHHS HA JANLIH BBPXY AoXoma® — (npuet ot EC Ha
23 oxromepr 2018 r., B cHna 33 roAMIHEA Neproad ot 1 sayapn 2019 r.);

JlaBaT ce HacoKM 3a NpHIaraHe Ha M3MCKBAHHATA 33 IPH3HAaBAHe M oneHspame Ha MCC 12 ,JlaHellH BBPXY
HOX07a%, KOTATO CBINECTEYBA HECHIYPHOCT, CBLP3aHa ¢ JAHBYHH TPeTHPAHMA HAa JaBhiM BBPXY Joxoza (T.e.
HECHTYPHOCT JIAH u3GPaHoTo OT MpeAnpHATHETO AAHBAHO TpeTHpawe me Oble HpHeTe OT NAHBYHHTE BJIACTH
CBIVIACHO AHBYHOTO 3aKOHOMATeNcTBO). KoraTo chIlecTRYRa HECHTYPHOCT, IPESANPHATHETO MPHU3HABA U OLCHARA
TEKYINH WIH OTCPOYCHH JaHBIHHM TAacuBH MM akTHRH c¢hraacHo MCC 12 kato ompemens obnaraemu nevant,
HNAHBYHHA 38ry0u, JAHRYHA OCHOBH W CTABKH,

Himedenns Ha pasauaun cradnapt ,Jloxobpenns 8 MC®O (uukbn 2015-2017)° —(B cmma 3a roAHIIHH
nepuony ot 1 auyapu 2019 r., He ¢ uprer ot EK);

Hamenenna 8 MCC 19 ,,Joxoan ua HaeTd nuua®” — Hamenende, coKpamlaBale HTA ypexAaHe Ha IIIaHa — {B CHJla
33 TO/IFIIHA Ieprod o1 1 sayapu 2019 T, ®e ¢ opmet ot EK);

HsMmeHeHHeTO H3MCKBA OT OPCINPHATHATA Ja H3ID0N2BAT AKTyalH3HMpaHH AaKTIOCPCKH TIPCAINQNOXKCHUA 38
ONPCACAAHE Ha PA3XOUTE 34 TEKYIN CTAX W HCTHATA MHXBA 334 OCTABALIAA NEPHOJ OT FOXHIMHMA OTIHCTCH IIEPHOA
ClIcd M3BBPIIBAHCTO HA MPOMAHA B IIaHA, ChKpallleHHe HITH YPexaaHe.

Mpomenn & Konuentyaaaara pamka 3a (HHAHCOBO OTYHTaHe — (B CINA 33 TOJUINHM NEPHOIM OT 1 AHyapH
20201.);
MC®O 17 ,,3acTpaxoBaTe/IHE AororopH” — (B CHJIA 33 TOAWDIHH [ICPHOJY, 3aI0YBAINH Ha HIH ciex 1 auyapH

2021 r. ne e npuer ot EK);

Mpes maii 2017 r. CMCC my6makysa MC®O 17 3actpaxoparennu gerosopu (MCDO 17), msueplaTencH HOB
CUeTOBOJCH CTAHJANT 33 3aCTPaXOBATSNHH JOIOROPH, 0OXBAMAII [IPHIHABAHETO H OLEHABAHETO, NPEACTABIHETO H
onosecTaBaneTo. Cled BOH3aHeTo My B cunma, MC®O 17 wme samenn MCOO 4 3acTpaxoBaTelnHN JOTOBOPH
(MCDO 4), xofito Geme mybnuxyeaH mpes 2005 r. MCDO 17 ce npanara KbM BCHYIKHM BHIOBC 3aCTPAXOBATENHH
AOTOBOPH (T.€. XKHUBOTO3ACTPAXOBAHE, OOINO 3acTpaxoBaHe, MPAKO 3aCTPAXOBaHe M Ipe3acTpaxoBaHe), He3aBHCUMO
OT BHAZ HA TMPEATIPHATHATA, KOHTO I'M H3JaBaT, KAKTO M II0 OTHOIIGHHE Ha ONpelelleHH TapaHlHd H (HHAHCOBH
HHCTPYMEHTE C NONGIHMTENSH, HETAPAHTHPAH J0X04 (y4acTHe Mo mpeueHka). e ce npmmarar Manko Ha 6poit
mKmoucHs o1 00xBara. Obmara nen aa MC®O 17 e ga ocHrypH ¢4eToBOAeH MOJEI Ha 3aCTPaxOBATEIHHTE
JOTOBOPH, KOHTO € O-NONe3eH M OCISI0BATENEH 33 3aCTPAX0BaTEIHTE.

Hzmenenne B MCC 28 , JHBecTHLHH B ACONMHPAHH NpPEINpPHATHA ¥ B CBBMECTHO KOHTPOJIMPAHH
npeanpuaTHA” — (B CHIA 33 TOAMIIHE [EPHOMH, 3ar0deaty Ha wid ciey | sayapm 2019 1. He e npuet oT EK);

Vrogrira Ce, 1€ NpEANpHATHE IPHNara MCQQ 9 OpE OTUYHTAHE Ha ABJTOCPOYHA MHBCCTHIAL B aCOHHPAHO HIH B
CBRMCCTHO KOHTPOIHPAHO NPSANPHATHE, KOATO € 9acT OT HETHATA HHBECTHINA B TOBA aCOMHPAaH0 HIIH CHBMECTHO
KOHTPOMHPAHO IPEAIIPHATHE H KbM KOATO, oﬁaqe, HE ¢e TIpHIara MeTona Ha COOCTBEHI KallHTAL

YMsmenenns 8 MC@O 3 “Baspec kemMOuHanun® — (B CHia 3a TOJHITHH MEPHOIH, 3aIll04BallH Ha MIH crlel 1
auyapu 2020 1. ve e mpuet oT EK);

Hamenenns na MCC 1 ,Ilpencrasase Ha ¢unancoBr oTyeTd” 1 MCC 8 ,,CueroBonna NoAHTHKA, NPOMEHH
B CYETOBOJHMTE NpAOIHINTEHN OUEHKH H IPpemKku® - (B CHIA 32 TOMHINHA IEPHOAM, JANCYBALIH A HIH clel 1
sxyapu 2020 r. 5e e npuet ot EK);
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ACTPOHEPKH COJAFP BBJITAPHA EOOX
[PHIOKEHNA KbM GHHAHCOBHSA OTYET 3A 2018 r,

4. OMPEAEJISTHE HA CTIPABEJ/IMBATE CTOHHOCTH

Hsxou OT cHeTOBOJHWTE MONATHKA W ONOBECTABAHHA Ha JIPYECTBOTO H3HCKBAT OMNpPEHSIfHE Ha
CIipaBeTHBH CTOMHOCTH 32 (HHAHCORH H 33 He()HHAHCOBH aKTHBY i MacHeH. {oraTo e MPWIOKHMO, B ChOTBCTHHTE
Gelexxd ¢ ONOBECTCHA JONBNHHTENHAa HADOPMAIMA 33 AONMYCKAHHATA, HANPABEHH IpPH ONpPEISITHETO Ha
CIIpaBe;THBHTE CTOMHOCTH Ha CHelMbHYHNS AKTHB HITH TIACHB.

5. IPHXOIHU

B xunaou nesa

Hpmxonu oT npenocTaBeH| YCITYTH TI0 YIPaBIeHHE H 8 IMUHUCTPAITHA

[pmxoxum ot HaeM
O6mo

2018 r. 2017 r.
537 621
5 1
542 622

IIpuxoanTte oT Haemu xuM 31 mexemppr 2018r. 1 31 nexemepn 2017T. ca oT NpeJOCTABEHH Ha CEhP3aly
O(HC-IIOIM 1O IOTOBOPH 33 OHePATHBEeH NA3KHT Ha CBLP3AH0 JTHIE.

IIpaxoan oT AOTOBOPH € KIIHEHTH

Tpuxonure N0 JOTOBOPH ¢ KIHEHTH ¢4 OCHOBHO CBBP3AHH ¢ IIPAXOIH OT YCIYTH IO YIPABIeHHe Ha
AOBIIEpHHTe ApYyskecTea. JJoFOBOpHTE MO IPEAOCTABEHHTE YCIIYTH OTTOBAPAT Ha ONPEeZeNeHHeTO 33 JOTOROPH ¢

KJIHEHTH,

B xunadu neaa 2018r. 2017 r.

IIpuxonm OT NpeOCTABEHY YCIYTH 10 YIIpaBNeHNe W a IMAHHCTPays] 537 621

Obdmo 537 621

Bua Ha EcrecTBo H Bpeme HA IIpn3saBaHe Ha IPHXOAM TI0 Hpn3HABAHE HA MPHXOAH MO

NMPOAYKTA/yCmyrata | yAOBJIeTBOPABAHE HA MCPDO 15 (npunoxum ot 1 MCC 18 (npunoxum npean
3a1bJOKEHHATA 32 H3TbJAHeHHe, | AHyapu 2018 r.} 1 anyapu 2013 )
BKJIHYHTENHO ChIECTBEHH
YCIOBHA 32 MIAMAHE

Ipuxomu oT yoryru KorrpomsT ce  mOpexsbpid, | JpymecIBOTO npexebpis | HpaxonuTe OF NpeocTaBAHE
KOTATO YCNYTAaTa € W3BBPINCHA. | KOHTpONA BEPXY YCIYIHTC C | HA YCIYTH C& [PH3HABRAT Ha
Bsemanero e OBDKMMO | TeYeHHe Ha  BpeMeTo W | Oaza  Ha  cTanma  Ha
HezabaBHO. CNeNOBATENIHO  YAOBICTBOPSBA | 3aBBPIICHOCT HA  CIHENKATa

381BIDKEHHETO 324 H3NBIHEHUE H
TIPU3HABA NPUXOIU C TCICHHS HA
BpeMere. AKO KBM Kpasg Ha
OTUETHHS TEPHOJ YCIYTara Iio
JOTOBOpA  HE ¢  H3ILUIO

H3BBpLICHA  IIPHXOAHTE  CE
MpH3HABAT BH3 OCHOBA Ha
JEHCTBUTEIHATS youyra,
MpemocTaBeHa Jo  Kpat Ha
OTHETHHS epro, KaTo
NpONOPIMOHATHA  4YacT 0T

obNIHTe YCHyry, KOHTO TpsiGRa fa
Onpar mpefocTaBeHH, TEH Kkaro
KITHEHTHT MOTyIaBa i HoTpedasa
nonsnte enHospeMenHo. Topa ce
ompenens  Bb3  OCHOBA  HA
IeHCTBUTENHC  BIOKEHC  HIH
OTYETEHO BPEME 34 K3EBPLICHA
pabora, CIIpaMO obmoTo
OY4KBAHO BPEME 3a HBBBPIHBaHG
HA YCIyrara.

KbM OTYETHATA JaTa. Eraner
HA 3aBBPLICHOCT HA CACIKATA
ce onpesenst
OPONOPUACHANHG HA CPOKd
0 JOTOROpA, 38 koMro €
HAOTOBOPEHO nga 6naar
MPEnoCTaBEHH YCIIYTHTE,
Koraro  pesynratsT  oT
cAcnkara  (morosopa) He
Moxke JAa ObAe HajaCKIHO
OIIEHEH, IPUXOABT ce
MPH3HARA CAMO JOKOJIKOTO
H3BEHPIICHATE pasxoan
TIOJITICHKAT HA BH3CTAHOBABAHE

24




ACTPOHEPIAKHU COJIAP BBJT'APHAA EOOJX
LHPHJIOXEHMA KbM OHHAHCOBHA OTYET 3A 2018 r.

Canga no AOrOBOPH C KIIMEHTH

31 nexemepu 2018 r.

BGN 000
THProBCKH B3eMaHus OT cRbp3and miua ([Ipwioxenne 18) 27
57
Taproecxute B3eMaHud ca Ge3yCIOBHH, IeBOBU M OE3MIXBEHH H ce YAOBIETROPABAT Ao 30 aHum,
6. PA3XOJU 3A MATEPUATH
B xunadu nesa 2018 . 2017 r.
HuckocTORHOCTHH AKTHBH - 1
Kannemapcku MaTepHaIn 2
O6mo: 2 2
7. PA3XOH 3A IIEPCOHAJIA
B xunaou nesa 2018 r. 2017 r.
Pasxoad 3a BE3HATPAKICHUA 318 336
Brock# 3a colmaiHo M 3IPaBHO OCHTYPABAHE 17 19
ITpoBw3nK 33 HEM3MOI3IBAHH OTIYCKH 2 (3)
06mo: 337 352

CpenHocmuchiauAT Gpoit Ha epcorana 3a 2018 r. e 5 mymu. Kem 31.12.2018 1. Apy&ecTROTO HMa Ha3HAYEHH 5
CITYKMTEINH, TPHMA OT KOHTO TI0 JOTOBOD 3a YIpaBleHHE H KOHTPOI.

8. PA3XO0/JIU 3A BBHIIHH YCJIYI'H

B xunaou nesa 2018 . 2017,
[Tpapsu yemyre 44 98
CUeTOBOAHE M OARTOPCKH PA3Xoiln 98 108
Haem nHa ofuic 32 25
Komyrmrxanum (TenedioH, RHTEPHET, T0INA) 7 4
Horapmanuu yemyry -

JlpyTH yenyrn 5 5
Oomo: 186 241

9. APYI'H PA3XOH

B xunaou nesa 2018r. 2017 .
Pazxomm 3a KOMaHTHPOBKH 44 68
Pasxomu 3a TEpKARHE TAKCH - 2
JpyrH pazxonu 2 35
HpeneTaBUTETHH M aBTOMOOHIIHHA pasxodn 1 3

Pasxonn o0ezleHKa HA B3eMAHUA T10 IPEIOCTABEHH 34¢MH HA
CBEPIaHH JIHLR 140

187 108
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ACTPOHEPZKH COJIAP BBJITAPHSA EOOJ{
TIPHIOKEHUA KEM GHHAHCOBHA OTYET 34 2018 1,

I[pym pa3sxofy BKIIOYBAT PA3X0H 3a TETYBAHIA, NPOBHINH H NPEACTABATEIHH DasxOo .

10, CPHHAHCOBH ITPUXOJW/(PA3XO0OH)

Hemnu dunancosu npuxodu/(pasxodu)

B xunsaodu resa 2018 . 2017,
Hpusnamu ¢ nevandu u 3azyou
IIpmxonn oT NTAXBH OT CBBP3aHH JTHIA 7,281 7.836
Pazxom 3a MHXBH KM CBEP3aHH JTHLIA {8,685) (9,341)
BaHKORH TakcH (10) (5)
HeTHH npuxoau/(pasxoam) OT BATYTHE OLEPALM - (5)
(1,414) (1,515)

QUHAHCOBITE IPUXOAH BKJIOYBAT NPUXOAH 0T Juxeu, TIpUXoa 0T NMMXEHU ce TIPA3HARA B TIeTAN0H M 3ary0H
B MOMEHTA Ha HATHCISBAHETO My IO METOAA HA edleKTHBHATA N1XBa. MPHHAHCOBHTE pasXoly BKNIOUYBAT PasXoNH 3a

JHXBY 110 3aCMH.

IpaxonmTe B PAIXOANTE OT BAITYTHH KYPCOBH PA3JIMKH ¢¢ NPEACTABAT HA HeTHAa Ga3a B 32BHCHMOCT OT TOBA JalH

JBHKCHHATA B TyKICCTPAHHA BANYTA BOJAT 0 HETHA TIeYanda WK HOTHE 3aryfa.

11. MAIIUHH, OBOPYABAHE U TPAHCITOPTHHU CPEACTBA

Mawynu ¢ TparcnopTHH

ofiopyaBaHe cpeacTBa Oomo
OTuerHa cToiiHOCT
KoM 1 anyapu 2017 r. 7 120 127
ITpunoGHTH Ipe3 rogHiaTa 4 - 4
Ksm 31 aexemepn 2017 1, 11 120 131
KM 1 sauyapu 2018 1. 11 120 131
IIpunoOuTy npes roguHATa 2 - 2
Kxm 31 pexemspu 2018 . 13 120 133
AMopTuzanung
Ktm 1 anyapu 2017 . 6 111 117
AMopTH3anng 3a TOAAHATA 1 9 10
KoM 31 nexemspH 2017 1, 7 120 127
KoM 1 anyapn 2018 . 7 120 127
AMOPTH3AIAA 38 POAMHATE 2 - 2
Ktm 31 nexemnpu 2018 r. 9 120 129
Herua 6anaucona croiinocT
KuMm 1 sinyapu 2017 1 9 10
KsMm 31 qexemspu 2017 4 I 4
KM 31 nexemepn 2018 4 - 4

Kum 31 gexemepu 2018 r. #AMa yupedeHH TEXECTH (3a03M) BHPXY ALIATOTPAiHA MaTepHaNHH akTHBH Ha

OPYAHECTBOTO,
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ACTPOHEPJAKH COJIAP BhJATI'APUS EOO/J
[PIWIOKEHHS KbM ®HHAHCOBHA OTYET 3A 2018 .

12, AKIIMHE 11 JAJIOBE B ABINMEPHH ITPENITPHATHSA

JIPY)KGCTBOTO HMa CIICIHUTE aKIHH 1 JAN0BE B ALLISPHH NpeAnpuATH:

HMe ma ALIEPHOTO OcnoBHa pgeifHoOCT 2018 1. y4acTue 2017 r. YuacTHe
npeAnpuATHe
XHILIB, Y XHJLJB. %

TIpou3BOACTED K
CII02 EOON nponax6a Ha 1,810 100 1,810 100
€JL.eHepTHA
ITpomseoacTBO B
Hoxett Bu Comap EOO]] nponaxba Ha 3,044 100 3,044 100
€IL.EHepTHA
ITpousroacTBO K
Cuomauxk Exepmxu EOO] nponaxba Ha - 100 - 100
€ILeHepria
IIpousroncTrO U
Conap 11 EOOJ npoaaxba Ha 1,063 100 1,063 100
eJ1.eHepTHA
TIpomseoacTeo B
Conap ITpomxextec EAJT npopaxfa Ha 2473 100 2,473 100
el.eHepras
MMpoussoacTBO U
Huarmmo Comap EAJL mpogax6a HA 2,139 100 2,139 100
eIL.eHepTHA
[Ipow3BOACTBO H
Bomaun Exepmxu EOO[T npojax0a Ha 1,722 100 1,722 100
eJI.eHePTHA
[TpousBoacTBO H
Xanoso 1 Conap EOQ/ npoaaxba Ha 1,848 100 1,848 100
eIl.eHeprusl
. TTpousBoycTBO H
@emxe Conap EOO]T nponaxoa Ha 2,113 100 2,113 100
eJl.eHepTHA
IIpousponcTRo 1
Uapran Comap IMnaat EOO]] mpopaxba Ha 34 100 34 100
€JL.eHeprus
16,246 16,246

OcHORHa AEHOCT HA TOPENOCOMCHHTE APYXECTEd € MPOM3BOACTBC M mpofjaxda Ha em.eHeprii. Kb
J4TATA HA M3TOTBSAHE HA OTYETA BCAKO OT PYKECTBATA MMa eJHA HIH MoBeue (GoTOBONTAMIHY ENSKTPOLECHTPANH 34
MPOHZEOICTRO HA CILCHEPTHA OT Bh30OHOBACME M3TOYHMUIM Ha SHEPIHA. BCAKO €HO OT APYMECTEATA HMa CKITIOYEH
JIOTOBOP 38 M3KYIIYBAHE HA IL.EHEPTHA [0 JIbPKABHO PEryITHPaHH HeHH.

[To oTHOmEHKE HA HHBECTHIHA Ha ApyxecreoTo B ,,CMonmnk Erepmxn” EOQO/ e HeobXoqumMo Ja ce HMa
OpeABU CIEHOTO:

Hasnauena e JbpixabHa npueMaTelHa KOMHCHA 334 BLBEXIAHC HA LEHIpATaTa B CKCINOATALHA Ha
18.06.2012 r., B pesynTat, Ha KoeTo ¢ moamicad AKT 16 3a 1,8 MB, xarto 3a ocrananure 1 MB pBEe)aaHeTo B
EKCILTOATAINA € OTIOKeHo mopaau nonyqasade B PIHCK fm6on Ba AqvunmcTparibHa IIpunyaarenaa Mapka ot
Cnasua gupexms HOKH xbM MunmcrepeTBo Ha Kynrypata ¢ gara 12.06.2012 r. 3a clHpaHe Ha BBBEXIAHETO B
excmnoaraimga Ha PBEL] CMonuuk Exepxn, nopad HALMIHE HA apXSONOrHIECKa HAXOMKa.
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ACTPOHEPIKHA COJIAP BBITAPHA EOOJL
MPHIOKEHNA KBM PHHAHCOBHS OTYET 3A 2018 .

Cnenl poBelleHH TEPEHHO CIACHTENHH ApXeoNoTHUecKH paskomkd, MuRHCTepcTBO Ha KYJITYpata HaBa
oQHIMANTHO paspelleHne 3a Bh3o0HOBABaHe Ha palorara Ha JnpxasHara NpHeMaTenna koMucus. Bb3 ocHOBA Ha
HalpaBeHH KOHCTATAlMu JILpKaBHATA [PUEMATENHA KOMUCHA pemasa ia npueMe crpoexka PBEL] ¢ mouHoct 1
MB na 3acepmaHie, ¢heToano ¢ Ha 03.07.2013 r,

Cren Pazpemenne 3a nonsgare oT 09.07.2013 r. 3a 1 MB u Ha Ga3a Bede CRINSCTBYBANIO PA3peLICHAS 38
MOI3BaHeE 3a 2,8MB, leHTpanaTa ¢ BhBECHA B EKCILIOATAlN.

IMopamu 3abaBsne Ha myckaHeTo B excimmoaraimi Ha OBELL Cmomuuk Eepmxy, ApyxecTBOTO HE
HONywaRa onpeaeneHaTa oT JIBp:KAaBHA KOMMCHA 32 eHepruiino u BogHo perynmpaHe (KEBP) nnammpama ot
PBKOBOACTBOTO mpediepenuuaina ueHa ae 30.06.2012 r. mpu cxmnodsade Ha Jorosop ¢ ,,EBH Brarapus
EnexrpocHabageare” AJl, kaTo lleHaTa Ha KOATO APYKECTBOTO IIi¢ IIPOJEBA IPOHM3BEICHATA SNECKTPHISCKA SHEPrHA
ot ®BEI] e 176.29 n8./MB. KbM 31.12.2018r. maRecTHIMATA B ,,CMomEAK Exepoky ¢ m3ugno ofesleHena,

Ie oTHOmEeHHe Ha HEBecTHIMA Ha apyxkecteoro B ,,CIT02“ EOOJL e HeobxomuMo Aa ¢t MMa TPeIBHA
CTIEAHOTO:

TTpes 2013 ce 3apexcna aeno cpemy CII02 EQO or 6usmmTe cobereenuim va CIT02 sa cymara oT 269
xmt, 1B, Tlpes 2015 . pyxkecTBoTo 3amiama 385 xuw1. mB. obe3NednTeneH AEN03MT H TAKCH BBE BPB3Ka C BOJEHOTO
Jelo.

Tipes 2017 r. [pyxecTBOTO H3JaBa IPOTOKOA PEmEHH, CrOpel KOHTO OTIyCHATaTa JONbJHUTEIIHA
napuyHa BHocka ot cobereeHnk B CI102 EOOJI ce nbmku Ha Actponepmxm Conap Bearapmsi EOO], HesapacHMO
OT H3X0Ja Ha JeN0TO.

IIpes cenremepu 2017r. coabT ce mpomsHacs B momsa Ha CI102 EOOJI, Pemennero e okodaTenHo ¥ oT
HETO CIICIBA, U¢ PASHCKAHATA CYMa OT 269 XHL. NB. He ce ILIDKH Ha mpepHileH coGcTeHHK, JIOKONKOTO CHIMACHO
OITHCRHHA [I0-TOPe MPOTOKOI, BCHYIKY TIpaBa M 3aBDKESHAA [0 OTHOILIEHHE Ha FRIPOCHATA CyMa Ce TIPEXBBPIAT Ha
HpyxecTBoTo, Ha Gasata Ha ¢hAe0HOTO pelueHNe To NPH3HABA IPHXOI B pasMep Ha 269 xw.ys.

Knm mara Ha oTuera JIpy»ecTBOTO € M3BRMIMNC Tperiicd 3a ofesleHka HA MHBECTHLMATE B JIBINCPHH
npennpraTas, Hama HARKanyA 3a 00e31eHKa Ha HHBCCTHITHHTE,

13. ThPTOBCKH H JPYT'A BSEMAHUA

2018, 2017 r.
[IpearnareHn pazxonn 1
BaeManu 1o npeocTaBEHH aBaHCH M TapaHIHK 3 3
4 5

Hsma edexr ot npunarate Ha MCOO 9, npyxKecTBOTO HAMA NPOCPOYCHA TEPTOBCKH H APYTH B3¢MaHMA.
Canmoro mo gororopw ¢ kiueHtd kbM 31.12.2018 1. ¢ omoBectemo B [lpunowenme 5 Ilpuxomw ot
AOTOBOPH ¢ KincHTH U B [Ipunoxenne 18 OnopecTARane Ha CRBPIAHA THIR.

14. TAHBIIH

JIaHEK BEPXY TOXOIHTE — JIPYXKECTBOTO € OTYENO CUSTOROMHA 3ary0a i HyJIeR JaHkyeH pesyarar 3a 2018
F. ¥ CHOTBETHO HE JBIDKH KOPHOpPATHBEH TaHBK 32 nepHoja. [Ipes rogusaTa OpyaecTBOTO HE € IPABHI0 aRAHCOBH
BHOCKH 32 KOPIIOPAaTHECH JAHBK.
KuM 31.12.2018 1. JlpyxecTBoTo mma sajbmxesne 3a JJIC B pasMep Ha 5 xmnm. B, (2017 r.. 7 XWLJB.) H
3aBIKEHAE 33 JaHBK 06 0X0M4 B pasMep Ha 5 xu. us. (2017 r.: AAMAa.)

Kem 31.12.2018 . Hpy*keCcTBOTO HMA aKTHB II0 OTCPOYEHH JaHLIM B pasmep Ha 409 XA NB. MpoM3THYAIL
OT BpeMeHHH JdHBYHE PA3IHKH OT clala KAlHTaNu3andsd, pasxoAn 38 06e3NeHKA H HEH3NONIBAHH KOMICHCHPYEMH
OTIYCKH Ha nepconana npes 2018 r. Tlpes rogunata JIpy)KecTBOTO OTIHGEA OTCPOUCH JaHBUEH aKTHB BBpXY c1ala
kamaTammamus ot 2013 1. B pasmep pa 143 xun. JIB. Opafy H3THIAHE CPOKA, B KOHTO TO3H aKTUB MOXe ja OBhle
peanu3upan.

TpunoxHMaTa CTaBKa HA AaHbKa BBpXy moxommre 3a 2018 r. e 10% (2017 r.: 10%). Ilpes 2019 r.
IPMIOKHMATa JaHb4YHA cTaBka ce 3amasea 10 %. IlpeoOpasyBaHeTo Ha CUETOBOJHMS (PMHAHCOB pE3YNTAT 3a
pasTIeKIAAUA ¥ NPeTXOTHIA NEPHOI MOKE 18 C& IIPOCHE AT
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ACTPOHEP/UKH COJIAP BhJITAPUS EOOT
MPHIOKEHUA KbM OPHHAHCOBUA OTYET 3A 2018 r.

OTuer 3a punancorore  OTuer 3a BceoGXBATHUA

ChCTOSHUE JOXO0A
2018 r. 2017 r. 2018 1. 2017 r.
Omcpouenu OQuBYHL ORMUBH
Craba KanuTam3amma 138 282 (143) (200)
OTcpodeH: JaHbBIM IO KOMOSHCHPYEMH OTITYCKH - - )]
Otep. maEbim no 00e3NEHKH 271 14 -
Otcpouery JaHEIHYH AKTHRH, HETHO 409 282 (129) 21

15. TAPHYHH CPEACTBA H HAPUYHU EKBUBAJIEHTH

TTapugnuTe cpefcTBa H eKBHBATEHTH BIJIFOYBAT CPeNCTBA N0 pasIIAINATCIHKA CMCTKH M B Opoil B pasMep
Ha 96 xun. 5B. (2017 r.: ceorBeTHO 90 XML, 1B.),

Ipy#ecTBOTO [PHIIATa CTAHTAPTH3UPAHHA NOOXO[ 33 H3THCIeHHe HAa 0JaKBaHHTE KpejuTHH 3arybH Ha
[IapUYHATE CPeACTBA B 0aHKM, KAaTO 3a olpefelliHe HA 3ary0aTa OT HeH3NEIHEHME B NapaMeTPUTe Ha MOJCIA Ce
H3NOA3BA KPeJUTHHAT PEHTHHT Ha (PMHAHCORHTE HHCTHTYIIMH, B KOHTO JIPYXECTROTO & ACTIOZAPANC TAPHIHHTS CH
cpeactBa, Te3w KpequTHE pelTHHTH ca MPHCHASHH OCHOBHO OT chefuuTe WHCTHTYIHM: Moody’s, Standard and
Poor’s, Fitch,

Kpenuren peliriar Ha QHHARCOBHTE HHCTHTYLMH KbM 31 HeKeMBpH:

YruKpenut bynbaux AJl BBB+

Ipernena 3a ovaxkpaHM KPeSHTHM 3ary0M Ha [APHAHHTE cpelcTBa He IIOKA3Ba HHIHKAIMH 33 0YaKBaHM
KpeIUTHH 3ary0H.

16. OCHOBEH KAITUTAJ

OcnopuwaT xamutan Ha J[pyxecTsoTo ¢ B pasmep ma 100 aB., koiTe ce cherom ot 10 guna BCEKd STHH C
nesa 10 nmepa. 3amMcaHHEAT KamHTal ¢ M3IANO BHeceH. OCHOBHHAT KAMHTAN ¢ COOCTBEHOCT HA TyX(AECTPamHO
puIMYecko auLe — Actporepaxu Conap Hupepnaagus B.B., Xonanmus,

17. TMXBOHOCHHU 3AEMH H MPUBJIEYEHU CPEACTBA

ABJrocpoyny NpHBJIEYCHH 3a¢MA

JlpyxecTBOTO MMa CKIMIOYCHH AOTOBOpH 3a 3acM ¢ Actponepmxu Comap Hupepmanauma BB — orTyx
HaTaThK HapuuaHn cboTeeTHO “ASNL Equity” u “ASNL CDB”. Jlpara 3aeMa ca OTIIyCHATH 3a (MHAHCHpaHe
nefiHocTTa Ha pyxkecTsoto. [Ipes 2015 romima JlpyxecTROTO CKIIOYBA AoToROp 33 3acM ¢ Hkeit Bu Comap EOO]
(JB Solar), 3a texymo ¢puHaHCHpaHe Ha NefiHocTTa. KpequTHTe ce M3ITAmar, KaTo MocIeHaTa JaTa Ha IoTacaBame
3a “ASNL Equity” e cvoreTHo 2031 I, 33 “ASNL CDB” e 2027 1, a 3a JB Solar 2020 romusa.

[Ipez 2012 r. [pyxecTBOTO [IOTAcABA W3LANO [MABHMIM TI0 3aeM MoiaydeH oT AcTpoHepmxu Coaap
Kopes Ko. H1a. cbrmacao goroeop or 30.11.2011 r. MauckyeM ocTaBa ocTarhk OT HAaUHCICHAa ABJDKAMA JIHXBA,
KOATO ce oyakBa fJa 6bze noraceHa mpes 2018r.
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ACTPOHEPJAKM COJIAP BBIT'APHA EOO]]
TPHJIOKEHHSA KBM ®HHAHCOBHA OTYET 3A 2018 1.

Kparkocpotuna 4act Ha Homananen nuxecH
ABJACOCPOYHH 3AEMH opoueHT % Iagex 2018 . 2017 r.
XURAG. XUNAEB.
(1) ASNL equity 7.671 % 31.12.2019 21,681 18,800
(2) ASNL CDB 4.2 % + 6M EURIBOR 08.12.2019 7,610 1,759
(3) ASK 7.671% 31.12.2019 23 23
(4) IB Solar 4.00% 31.12.2019 78 57
29,392 20,639
JABIrocpoyna gyacer Ha HomuHaxen JuxXBeH
ABLJTOCPOYHH 32EMH npoueHT % Magemx 2018 1. 2017 r.
XUHLAB. XUR8.
(1) ASNL equity 7.671 % 2031 31,884 39,950
(2) ASNL CDB 4.2 % + 6M EURIBOR 2027 125,374 136,032
(3) JB Solar 4.00% 2020 540 540
157,798 176,522

JihArocpodns npeaocTaBeHH 3aeMH
JIpyXecTBOTO © MPemoCTABWI0 GHHAHCOBH CPe[CTBa 3a OCBHINECTBABAHE OCHOBHATA meliHocT Ha [[bImepHWTE CH
ApYKeCTBA CHOTBETHO!

Oemnxc Conap EQO]I ckrmacHo goroeop 3a 3aeM 1o rpyma 3aemu “Equity” u norosop 3a 3aeM mo Ipyna
3aemn ,,CDB”;

Cwmonavk Emepmzun EOQ/J] ceriacHo aoroBop 3a 3aeM 0o rpyna 3aeme “Equity” u moroeop 3a 3aeM no
rpyna saemu ,,CDB”;

Conap 11 EOO/], cerinacHo OTOBOp 34 3aeM 10 Tpyma 3aeMH “Equity” B HoroBop 2a 3aeM IO rpyla 3acMHd
»CDB”;

CII02 EOQ/] cpriacHo AOTOBOP 32 3aeM II0 Ipyna 3aeMu “Equity” ¥ gorosop 3a 3aeM IO Ipyla 33¢MH
~CDB”;

Bomurd Evepmixu EOOJ] chriacHoe AOTOBOp 3a 3aeM 1o rpyna 3aemd “Equity” W gorosop 3a zaeM HO
rpyma 3aema ,,CDB”;

Comap Ilpomxextc EAJL chritacHo ICTOBOp 33 33¢M 1o Tpyna 3aeMu “Equity” u mororop 3a 3aeM 1o rpyma
saemu ,,CDB”;

Harnvmo Conap EAJT chriacHo oTOBOP 3a 3aeM IO rpyna 3aemd “Equity” i norosop 3a 3aeM mo rpyma
3aemu ,,CDB”;

Xanopo 1 Conap EQOJT ceritacHO A0TOBOP 3a 3aeM 00 TPyma 3acMu “Equity” w qorosop 3a zaeM 110 rpyna
zaemu ,,CDB”;

Yapran Conap IImant EQO]] cerimacHe HoToBOp 3a 3aeM Ilo Ipyma 3aeMi “Equity” u goroeop 3a 3aeM no
rpyna saemu ,,CDB™;

Jixeit Bu Comap EGO/I cprimacHo Doroeop 3a 3aeM Io rpyna 3aeMu “Equity” m goroeop 3a 3aeM Io Ipyna
zaemu ,,CDB”,
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ACTPOHEPIXH COJIAP BBJITAPHS EOO[
TMPHJIOMKEHHSA K'bM OHHAICOBHSA OTHET 3A 2018 1.

HomuaHaaaure Heo0e3leHeHH cToHHOCTH Ha BBIIPOCHHTE 3aeMH €A KAKTO CJieNBa;

KpaTkocpoyHa 4acT Ha ILJATOCPOUHH

3AEMH HomnaHnaleH uxsed npoieAT % 2018 . 2017 r.
XUA.A6. XUA.RG.
Beimaun Erepmxu EOO] 7.671% 410 370
Brmaun Erepaxu EOOI CDB 4.2%t6-months Euribor 1,074 1,017
Joxet bu Conap EOOJT CDB 4.2%+6-months Euribor 3,113 2,941
WaarmMMo Conap EAXQ 7.671% 2,094 1,767
Haanmmo Comap EAJT CDB 4.2%+6-months Euribor 1,539 1,447
Cuomauk Erepmxu EOO]] 7.671% 244 209
Cwmonaux Erepmxu EO0) CDB 4 2%+6-months Euribor 3,850 3,420
Conap 11 EQQJT 7.671% 3,614 3,007
Comap 11 EOO CDB 4.2%+6-months Euribor 1,516 1,433
Conap Ilpomxexrc EA]] 7.671% 424 365
Comnap Ipomxextec EAJL CDB 4.2%+6-months Euribor 1,563 1,462
CII02 EOOL 7.671% 2,991 2,551
CII02 EOOZT CDB 4.2%+6-months Euribor 1,196 1,155
®ernke Conap EOOJ 7.671% 515 442
Memxe Conap EOOH CDB 4.2%+6-months Euribor 1,567 1,464
Xanoso 1 Comap EOOJ] 7.671% 188 169
Xanoso 1 Comap EOOJ CDB 4.2%+6-months Euribor 1,404 1,343
UYapran Comap [Tnart EGOJT 7.671% 1,351 1,113
Yaprar Conap [Tnasr EGO[ CDB 4,2%+6-months Euribor 392 883
29,545 26,558
AsarocpouHa 4act Ha JLATOCPOUHHA Homunanen THxBed MponeHT
3aemn Yo 2018 r. 2017 r.
XUnAG. XUATG,
Brirnn Egepnxu ECO/ 7.671% 426 426
Bemama Erepmxr EQOJ] CDB 4.2%+6-months Euribor 8,837 9,797
Hxeit bu Comap 4 2%+6-months Euribor 28,540 31,550
Harmvmo Conap EAJT 7.671% 4,075 4,075
Hammvavo Conap EAJ] 4,2%+6-months Euribor 7,760 9,404
Cwmomanx Exepmxu EOOJ 7.671% 387 387
Cmonaex Evepsxna EOOJ] CDB 4.2%+6-months Euribor 11,480 11,519
Conap 11 EOOJ 7.671% 7,685 7,685
Conap 11 EOOJ] CDB 4,2%+6-months Euribor 3,616 5,445
Comap IMpomxextc EA]T] 7.671% 653 652
Conap llpomxexre EAJT CDB 4.2%+6-months Euribor 11,909 13,422
CII02 EOOJ 7.671% 5,556 5,556
CII02 EOOJ CDB 4.2%+6-months Euribor 2,818 4,595
Denurce Comap EOON 7.671% 831 331
®ennxc Comap EQOJ] CDB 4.2%+6-morniths Euribor 12,650 14,078
Xanmoeo 1 Conap EQOJ], 7.671% 144 144
Xanoro 1 Conap ECOJI CDB 4.2%+6-months Euribor 11,681 12,954
Yapran Conap [Inasr EGOJT 7.671% 2,994 2,994
Yapran Comap [Inarr EOOJ CDB 4.2%+6-months Euribor 4,520 5,427
Yapran Conap [Inant EOOJ LIC 0.5% +12M Euribor 1,015 1,011
127,577 141,952

KpaTkocpouHn npefocTABEeHH 3aeMH

- Bwmupn Egeprxu EOO/] ceriacHo goroBop 3a 3aemM oT 29.12.2017;
- Yapran Conap [Inant EOO]I crrimacHo gorosop 3a 3aeM oT 29.12.2017;
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ACTPOHEPIKH COJIAP EBJIFAPHS EOOJ
TPHAOKEHHA KbM OGHHAHCOBMA OTYET 3A 2018 r.

- Cwmommmx Enepmxu EOO/] chriacHo morogop 3a 2aeM o1 29.12.2017.

- Bemmm Erepmxr EOO]] cxrinacHo morosop 3a saem ot 30.01,2018;

- Yaprau Comap [Tnmasr EQOOJ cermacHo aoroeop 3a 3aem ot 30.01.2018;
- Cwmonauk Exrepaxu EOO/] cernacHo morosop 3a 3aem ot 15.01.2018,

Biemannsi no KpaTKOCPOYHM 3aeMHA Homunaren JnxeeH opoeHT %o 2018 . 2017,
XURAG. XUTLAG.
Bemuun Exepaxu EQOOJ, 5% 105 160
Cwvomank Exepmxu EOO]] 5% 95 30
Yapraa Conap Inast EOOJ 5% 84 00
Bemamm Erepaxu EOO/ 5% 15 -
Cwvomank Exepmzu EQO]] 5% 10 -
Yapras Conap Ilmant EOQJ] 5% 6 -
315 270
JBmxenreTo Ha 00e3LEHKATA 0 NPEI0CTARCHHA 3a6MU € IPeICTABEHO B ClIeIHATA T
20181, 2017 r.,
X e XUA. 78,
O6esnenxa aa 1 aayapu MCC 39 - -
JonenanTenHa ode3lneHKa Ipu3HaTa Ha | adyapu 2018 1. 2,570
HaTtpynana ofesuenka Ha 1 snyapn 2018 r. 2,570 -
Hagncnena 3a nepuoga 140 -
O6e3nenxa Ba 31 nexeMBpH 2,710 -

18. OITIOBECTHBAHE HA CBBP3AHH JIMLA

EmsomaeE coOCTRCHHK HA KamuTada Ha J[pPYXEeCTBOTO

cobcTBEeHOCTTA.

e Actponepaxu Comap Hunepnapmms BB,
IpyXeCTRO YUYPENeHO M CBLINECTBYBAIIO CBHIVIAcCHO 3akoHWTe Ha XomaHmaa. [Ipes 2018r. mama mpowmsHa B

Ilpes 2011 r. IpyxkecTBOTO 3aKylyBa M3ALEUIC JUIoBeTe HA 7 JIpYKeCTBa, MMALUH 33 OCHOBGH TIpe/MeT Ha
JEHHOCT H3rpaKIaHe H eKCIUI0aTallHA Ha (pOTOBONTANYHH eneKTpoueHTpany. [1pes 2012 r, npunobuBa Aa10B€TE Ha

olme 3 ApyxecTea ¢ MomobeH mpeaqMeT Ha AeiHOCT.

B®3 0CHOB& Ha TakKa H3IOKCHATS (JAKTH BBIHHKBAT YeTHPH TPYTTH CBhP3aHM THIA:

- TpeANpUATHA C KOHTPOIIHO y4acTue B J[pyKecTBOTO;

- TOpeImpHATHA, B KOHTO [pyKeCTROTO HMa KOHTPOIHO YHACTHE;
- OpeInpHATHA, YMATO AeHHOCT ce KOHTPOIHpPA OT TPETO JIMIle MK OT HETOBO TBMIEPHO JPYKECTRO;
- JHLE, KOETO € KIIOI0B PHKOBOJICH NMEPCOHAT HA OTIHTAIOTO ¢¢ NPEANPHITHE WIH HA TPSANPHITHETO

MaiiKa Ha OTYMTALLOTO C& NpeAlpHATHE.

IIpednpuamua ¢ KOHMPOTHO yuacmiue 8 Jpyicecmaomo
»  Actporepmxn Comap Hupepangusa BB, Xonanpms

IIpednpusmu, wuamo Oelinoch ce KORMPORUPE O MPEmo AUYE Wil OMm He2080 OBLUYEPHO OPYICECBH

» Upnr Conap XKelmxuanr Ko JItn . — xpaiina Maiixa

s Actporepmxu Conap Kopes Ko JiTn - npeanpurarie, 9uaTo AeiHOCT ce KOHTpOMHpa OT kpaiinara maifka

Juye, koemo e KiOH08 PLROBOIEH NEPCOHWT HA OMNUMEOMO ce NpeORpUsInue Wil Ha NPeOnpUsSmuemo Maika Ha

OMYUMAULOO CE HPEORPUAINIE,

o Txnn 08T Hles — rpaxaanus Ha Perry6muka Kopes, B ka4ecTBOTO CH Ha YIIPaBUTEN
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ACTPOHEP/ZKH COJIAP BhJIT'APHSA EOO/
TPHIOKEHIA KbM ®UHAHCOBHIA OTYET 3A 2018 r.

e Jhxu ITonar Yanr - rpaxaanmH Ha PenyGnuka Kopes, B kKa4ecTROTO CH HA YIPABUTEN
* XwoH Keyn Yo - rpaxanus Ha PeryGnuxa Kopes, B Ka4ecTBOTO CH HA YIIPABHTEN

Hpednpusmus, & xoumo Jpyjcecmeomo uma KOHMPORHO yuacmue

HamMeroBanue Ha CREP3aHOTO NS

Buna cepp3asocT

@emwke Conap EOO/] JpltepHo NpempuaTHe
Cumonuuk Eneppxu EQOJT HABIMepHO IpeRupHATHE
Comap 11 EOOJT JemepHo NpesnpusTre
CII02 EOCOL JiLImepHO IpeIIpHATHE
Brmm Exepmxn EOOJT J[BIMepHO NpeanpHATHE
Conap IIpomxerrc EAJT JBIIepHO MpeATpHATHE
Winnmvmo Comap EAJT JBIepHO npeApUATHE
Xanoso 1 Comap EOOJT Jsiepno npeanpHATHe
Yapran Conap I[Imant EOQJT JBMepHo npelOpHaTIe
ket B Comap EGOJT AbiepHO NpeanpuATHe

O6mara CyMa Ha CASNKHTE CBbC CBBP3aHH JHIA H ABDKHMHUTE Canaa 3a TEKYIDHA U NPSAXOACH OTIETEH HEpPHO ca

NpeACTaBCHH KaKTO CIenBa:

Opopamter Moxymkn Cymn, Cym,
OBbIKAMH  IBJKEMHE
Ha oT
u oT Ha
sbpsaun - CRLpIAN CEBLP3aHM  CBhP3aHH
Juna JHna
JIHLa JIHIA
Xun. 7, Xun. 58 xXunm. ae. XU JI86.
MTpoaaa0H Ha / MOKYIKH OT CEBLP3AHA JIHLA '
®emke Conap EOO[ 2018 56 6 -
2017 65 i -
Cwvomank Enepmxu EOO]] 2018 31 3 -
2017 36 4 -
Conap 11 EQO[ 2018 56 6 -
2017 65 7 -
CII02 EOO[ 2018 45 5 -
2017 52 5 -
Bromaun Erepaxu EQQO]] 2018 39 4 -
2017 45 5 -
Comap Ipomkexte EANT 2018 56 6 -
2017 65 7 -
Wuammmo Conap EALT 2018 56 6 -
2017 65 7 -
Xanogo 1 Conap 2018 51 5 -
2017 58 6 -
Yapran Conap Ilmanr EGOJT 2018 34 4 -
2017 39 4 -
et Bu Conap EOOJ 2018 112 12 -
2017 129 13 -
060 B3eMaHus 0T CEBLP3AHM JIMIA 0 J0TOBOPH 2018
OT KJIAEHTH 37
QOG0 B3eMAHHASA 0T CBBP3AHH JIHLA 110 AOTOBGPH 2017
OT KNHEHTH 65
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ACTPOHEP]UKH COJIAP BBJITAPHS EOOX

NPHJIOKEHIA KbM GUHAHCOBHA OTYET 3A 2018 .

/IpYTH R3eMaHNA/3a XbIDKEHH CBLP3AHH JIHIA
Conap 11 EOOJI

CII02 EQOJT

2018
2017
2018
2017
2018
2017

148
148
269
269

417

417

Kato fpyru B3eMaHus 0T CBBP3aHM JIMIa Ca 1Pe/ICTABEHH BIEMAHE Ha Hpyxectsote ot Comap 11 EOOJ
BEB Bph3ka C /IOTOBOp 33 NPEXBBPISIHC Ha B3eManns oT 25.04.2012 r, kakrto ¥ B3emane oT Jpyxecrso CII02

EOO/I BEB Bph3Ka ¢ AOBIHMTENHA TAPUTHA BHOCKA,

CaenxuTe che CBBP3aHH [IHIA He C€ OTKIIOHSBAT OT HOPMATHHUTE Ta3apHH YCIOBHA.

OnoBecranane Ha IIPpOMCHHTE B MACHBHTE, BL3HMKEAIUMH OT q)ﬂHaHCOBH EEﬁHOCTH, BKJIHYHATCNIHO NpoMeHH,

Bb3IHHKBAILHA OT NApHYHH MOTONH H HENMAPHIHHA ODpOMEHH.

Cymu, TBIDEKHMI

TMomyuemn  HMsnnaremn Haunmcnenu — ITnavenu Ha CBLP3aHN
CpeIcTRa CpedcTna TIVXBH JMXBH JIHIE
XUL. 8. XU 18, XU, 18 Xun. ig. Xun. ng.
3aemu, MOYYEHH OT CBLP3aHH
JHOA
Actporepmixu Conap 2018 - 18,656 8,664 186,549
Huzepnammis BB 2017 - 12,881 9,321 6,309 196,541
Actporepaxu Conap Kopes Ko 2018 - - - - 23
Jirn 2017 - - - - 23
Hxeit Bu Conap EOO]] 2018 - - 21 618
2017 - - 22 597
2018 187,190
2017 197,161

3aemure TIpEeAOCTaBEeHH OT CREP3aHH NpeINprATHA Ca TPSACTABEHU B HACTOSIMIHA OTHYET CHOTBETHC B
TCKYIIH MACHBYM HAYMCICHUTE IIAXRH II0 3AeMH M 4ACTTA OT TIa2BHUIMTE, KOUTO 110 NOTACHTENCH IhiaH CleBd Aa C&
H3ILIATAT TIPes 2019 r. u crOTBETHO B HETCKYIIH NaCHBH OCTaHallaTa YacT OT TIAaBHULIMTE, KOHUTO CACS/ABA Jig Ce

H3IIATAT B OBIrocpoded mnaH — e 01.01.2020r,

OcBeH 3aeMuTe, IOMYIEHA OT CBHP3AHM TUNA, JPYKECTBOTO He OTIHTA ApYrd NacHBH, BRH3HHKEANIH OT
thrancoBY nelinoCTH, KOHTO 1A GBIAT OTIOBECTEHN B CHOTBETCTRHUE C Haparpadu 44 A - 44 T Ha MCC 7.
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ACTPOHEP/ZKH COJIAP BBJITAPUA EOO]
IPHJIOKEHUA K'bM PHHAHCOBHS OTYET 3A 2018 1.

IMapuunn moroum ot ITpomenn ¢ Henapuven
dunancopa nefinocT XApaKTep - He3RATHYHM
IacuBn, BLIHUKBAMM OT (PHHAHCOBH Hal Ha 31
efiHocT

8 " AHyApH IToctenenun | [lnamanun IpnaoSuru | ipyrn AeeMbpy

(yBenu9eHUN) | NPOMEHH
Inasimoum 176,522 (18,655) (69) 157,798
JIuxen 20,639 8,685 68 29,392
Ofmo nacHeM 0T PUHAHCOBR JeiiHOCTH: 197,161 8,685 (18,655) 68 (69) 187,190

CyMH, XbIIKIMHE
Npenoctapern  Msmnatesm Hawmcnenn  [Tnatenm OT CBB3aHH

CPEJICTRA cpeicTea ITMXBH TUXBH TIMIE
Xun. 7. Xun. ne. XUz, 6. Xun, ne. Xun. 16,
3aeMH MpeNocTABEHH HA
CBbLP3aHH JIHIIA
Howepnu opyacecmasa
Demuxe Comap EOOJ 2018 - 1,350 717 619 15,563
2017- 1,416 773 . 703 16,815
Cwmonauk Exepmxu EOO] 2018 10 - 564 133 16,066
2017 80 - 559 117 15,625
Conap 11 EOOJ 2018 - 1,750 875 264 16,431
2017 - 1,772 950 348 17,570
CII02 EOOH 2018 - 1,738 655 213 12,561
2017 1,407 723 238 13,857
Bwma Exepmxun EOO]T 2018 i4 920 494 431 10,867
2017 100 994 526 489 11,710
Conap Ipomrextc EAJ] 2018 - 1,435 673 580 14,549
2017 1,443 733 676 15,501
Hrumvmo Conap EALT 2018 - 1,566 768 427 15,468
2017 1,609 §32 511 16,693
Xanoso 1 Comap EOQ]] 2018 - 1,235 611 569 13,417
2017 1,262 662 645 14,610
Hapran Comap IInaat EQO/T 2018 6 906 503 249 10,862
2017 90 973 538 298 11,508
el Bu Conap EOO] 2018 - 2,893 1,421 1366 31,653
2017 - 2,693 1,540 1545 34,491
2018 157,437
2017 168,780

3aeMuTe HPeJOCTABCHH HA [BIICPHUTE NMPEANPUATAS €4 MPEJICTABCHY B HACTOAINMA OTTET CHOTBETHO B
TCKYIM aKTHBY HAYMCIICHUTE JMXBH 10 34€MH H 94CTTa OT IMABHHIHTE, KOUTO IO IOTACHTENCH ILTaH CIEABa I3 CE
ImaraT npes 2019 r. ¥ chOTBETHO B HETEKYIDM aKTMBH OCTAHANATA TaCT OT TIAaBHHUIMTE, KOWTO CIEOBa 14 ce
HM3IIATAT B OBATOCPOYEH nal — cnex 01.01.2020 r,

BLB BpB3KA CBC CKIOYEHHTE NOTOEOPH 31 EPEIUT ¢ KOMIAHHEATA — Maiika - Actporepmxu Conap
Hupepnanaus BB, JIpyxecTBOTO € yupeauno WHpBH 0O pen ocofen samor BBPXY MBIICPHMTE JpPYXECTBa,
BKIICYHTENHO OTAESRHO MOCOUCHH GKTHBH (3¢MA H (OTOBONTANYHA EHTPala) karo 00e3MeUeHHe 32 M3TEIHCHHETO
Ha BCAKO OT 3ab/UKCHHATA H AHTAKAMEHTHTE 10 NOTOBOPHTE.

Ycnoeus Ha CACIKHTE CbC CBEP3AaHH JHIIA
3acMETE H CHEIKHTE ChC CBBP3aHH JWIA Ca 10 ROTOBOPCHA LEHH, KOUTO HE ¢ OTIIHYABAT OT Ta3apHHTE.
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ACTPOHEPIKH COJIAP BBJATAPHAA EQO/T
NPHJIOKEHHESA KM ®HHAHCOBHA OTHET 3A 2018 r.

19. YITPABJIEHHE HA ®VHAHCOBHS PHCK

Karteropun (puHaHCOBH aKTHBH

B xunndu neca 31.12.2018 31.12.2017
JBIroBH HHCTPYMEHTH N0 AMOPTHIHPANA CTOHOCT 155,201 169,262
Bzemarua om cevpsaniy npednpusmus 155,201 169,262
ITapuvnu cpedcmea u napuyil exeueareHm 96 158
O06mo ¢punancoRN aAKTHBH 155,297 169,420
Kareropus ¢pHHAHCOBH NacHBH
B xunsagm jesa 31.12.2018 31.12.2017
3advacenun kKoM CRBPIAHY AUNA 187,190 197,161
0O0mo huaancoBH NACHBH 0 AMOPTHIMpANa cTOHHOCT 187,190 197,161

B xoza Ha ofuvaiinata cu IEHHOCT Apy:KecTBOTO MOXe fia OBAC W3JNI0MKEHO Ha pasIEiHH (MHAHCOBH
PHUCKOBE, Half-BaXXHHUTE OT KOUTO Ca: BAIYTEH PHCK, KPCIUTEH PHCK H IHKBHICH PHCK. 3aT0Ba 0BIOTO yNpaRneHHe
Ha pHCka ¢ GOKyCHPaHO BBPXY MPOrHO3HPAHE Ha PE3YNTATHTE OT OlpelelIeHH obnacTi Ha PHHAHCOBHTE NA3aDH 3a
IOCTHTAHE HA MHHAMHIMPAHC HA MOTEHNHANHHETE OTPHUATCIHHA edekTH, KOUTO §MXa MOTIH 12 C& OFPasaT BBPXY
(urancosATe pe3yntaTd. PHUHAHCOBHMTE PHCKOBE TEKYINO ce MACHTU(HIMAPAT, M3MEePBaT i HAOMIOAABAT C IOMOIITA
Ha Pa3sIHYHH KOHTPOIHH MEXaHI3MHU, 34 JIa C€ ONPENeIAT aleKBATHH LCHH HA CTOKUTE, YCIIYTHTE, IPEeI0CTaBIHE OT
Ipy#ecTBOTO, /2 C& OLCHAT ANCKBATHO (OPMHTE Ha HOANbpAAHe Ha cBOOONEHTE NHKEWIHH cpeactsa, Bes ia ce
IOIMyCka HEONPABAAHA KOHIEHTPALMSA HA JICH PHCK.

OcHoBRUTE (HHHAHCOBM NACHBH Ha JPYXKECTBOTO BKIOYBAT TMXBOHOCHH 3a€ME B MPHBJIEYEHH CPEACTEE,
HyXHHM 32 OCHTYpsBane (HUHAHCHpaEe Ha NeffHocTTa Ha ApyxecTEoTO. OCHOBHATA TacT OT (MHAHCORUTE AKTHEM Ha
APYKCCTBOTO Ca BIEMAHHA [0 IIPEJOCTABCHH THPIOBCKH 336MH, THPTOBCKH B3¢MAHKA K IAPHIHH CPE/CTRA.

[lo-pomy ca onmcamM pasMHMYHETE BHIOBE PHCKOBE, HA KOMTO € M3IOKEHO JPYXECTBOTO TPH
OCBIIECTBABAHE HAa THPTOBCKUTE MY ONEPALIMH, KAKTO W BH3IPHETHAT HOIX0 IPH YIPABNCHUETO HA TE3H PHCKOBE.

Banpymen pucx

HpymxectBoTo onepupa B Pemy6imika Gbiirapus, Ho HMa B3aHMOOTHOIMIEHNS ¢ Uy XK IECTPAHHE KOHTPATeHTH,
KOETO TpeAnonara, 4e Yact OT pasyeTHTe, NPHXOJMTEe H PA3XoAuTe ¢a JCHOMHHHPAHW B YYANECTPAHHA BaNyTd.
IloseueTo TpaH3aKIMK, KOUTO M3BbLPIIBA APYXKECTROTO B HYXKIECTpPaHHA BANyTa, ca JCHOMHHHDAHH B eBpo. Thit
KaTO KypPCHT Ha eBPOTO € (PHKCHPAH KBM JI€Ba, APYKECTBOTO HE ¢ H3JIOKEHO Ha BaTyTeH PHCK.

Juxaen prck

JApy#ecTBOTO € ¢TpaHa Mo ARA KPEIKTA, ¥ ABATA KBM CBBP3AHU NHIE, KbM AaTaTa Ha GaNaHca M ¢hOTESTHO
aKyMynHpa JIUXBeH PHCK. EJMHMIT KPeIHMT, OTIYCHAT 0T KOMIAHHATA-MaiKa € ¢ (MKCHpaH JIHXBEH IPOLIEHT,
PECTICKTHBHO He MeHepHUpa MHXBeH PpHCK, BTOPHAT KPeUT ce OMHXBABA C [UTABAI JIMXBEH MPOLEHT.

PBkoBOsICTROTO HA APYXECTBOTO CUMTA, 4e NpM CHIIECTBYBAMNMTE OBCTOATENCTBA MpPEACTABCHHTE B
Bamanca oueHKM Ha (QHHAHCOBMTE AKTMBH H IIaCHBH Ca BH3MOXHO Hali-HALEXIHY, aJeKBATHM M KOCTOBEPHH 32
IEHTE HA (PHAAHCOBATA OTYETHOCT.

S —— C magam C purcupan
31 pexemBpu 2018 1. N JHxBeH Y JaxBeH Y% O6mo xun.ns.
- XH/LJIB, XHI1.TB.
QUHAHCOBH aKTHBH 15,218 115,183 24,896 155,297
QHHAHCOBH TIACHBH 28,013 158,637 540 187,190
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S —— C naapamg C ¢axenpan
31 pexemepn 2017 . XHILIR JIHXBEH % JxBex % 06mo XHNJIE,
o XHJLJIB. XHJLJIB,
dunancoBy aKTHBH 12,645 132,651 23,901 169,197
DUHAHCOBH MACHBH 19,328 137,342 40,491 197,161

Kpedumen puck

DuHAHCOBUTE AKTHBH, KOMTO NOTGHIMATHO H3JATAT APYXKECTBOTO HAd KPEJHMTEH DHCK, €4 NPEeIAMHO
B3eMaHuA 1o MpoJaxk6H. JpyKecTBOTO € H3NMOKEHO HA KPeIUTEH PHCK, B ClyJai 4e KIMEHTHTE He H3IIATAT CBOMTE
33JBKEHHA. PBROBOJCTROTO CMATA, 98 He € HeoOXOAMMO Ha TO3H €Tal Oa ce OpedOpHeMaT AeHcTsMA 3a
OTpAHMYABAHE HA TO3A PHCK, TR KaTo B3EMaHMATA MO NPOAAKGOH ca H3LAIO OT CBLP3aHH JIAIIA,

Jureuden puck, Yapasnenue na xanumana

JIMXKRUAHHAT PHCK €€ H3pa3fdBa B HETATUBHATA CHTYAaIMA APYKECTBOTO A He ObIe B CLCTOAHME XA
nocpemse Ge3ycioBHO BCHUKH CBOH 33TBIKESHHES CBIIACHO TEXHMA Maaek. To NPOBEka KOHCEPBATHBHA TIOTHTHLA
[0 YOPaBNeHWe Ha JIMKBWHOCTTA, 4pe3 KOATO INOCTOAHHO HOAABPKA ONTHMAalleH IHMKBHACH 3amac NapHIHH
CpecTBa, no0pa cnocofHOCT HA (EHAHCHpAHE HA CTOMAHCKATA CH AEHHOCT, BRTIOTHTENHO UPE3 OCHTYpSBRAHE M
NoAABPKaHe Ha aNeKBATHH KPSAUTHH PECYPCH ¥ YIISCHSHH, IOCTOAHHO KOHTPONHO Hallmomenue Ha hakTHIeCKATE
H NIPOTHO3HH MapHIHH MOTOIH M0 HEPHOMH HALIPER M IOANBDKAHS HA PABHOBECHE MEXIY MaTYPHECTHHTS IDaHULH
HAa aKkTHBHTe W MACHBUTE HA JAPYXKECTBOTO, CTPyKTypaTa M YUPABNEHHETO Ha TPHBJICYEHHS KamuIad oe
OCBILECTBABAT OT KOMMAaHMsITA-Malixa,

OcHoBrara Iel Ha YOPABACHWETO HA KallATana Ha J[PYXEeCcTBOTC € A Ce OCHTYPM CTabHIeH KpemHTeH
PeHTHHT W KalMTANOBH II0KA32TEIIH, C OIVle]] MPOAB/DKARAIIOTO PYHKLMOHUPaHEe Ha OH3HEcAa M MAKCHMHA3HMDAHE HA
CTOMHOCTTA MY 3a COOCTBEHUIIHTE,

JpyaxecTBOTO YIpaB/iBa KallMTANOBATA CH CTPYKTYPA H S H3MEHA, aKO € HeoOXONHMO, B 3aBHCHMOCT OT
OPOMEHHTE B HKOHOMIYECKHTE yoaopns, [Ipes 2018 r., kaxTo u ipes 2017 r., HAMa IPOMENH B LIEINHTE, HOIHTHKHTE
HITE TIPOLECHTE 110 OTHOIMEHHE HA YIPABISHUETO HA KAMUTANA Ha JIpyKecTROTO.

20, PHHAHCOBH HHCTPYMEHTH

Crpagednusy cmoiinocmu

JApyXecTBOTO ONpeJents CUpaBeIaBa CToMHOCT chrmacHo MC®O 13, usnonssaiike clieadara fiepapxus, KofTo
OTPa3ABA SHAYTHMOCTTA Ha (PaKTOPHTE, H3ION3BAHH 32 OTpeNeNAHe Ha CTpaBeyIHBa CTOMHOCT;

¢ Huso 1: koTHpaHU UEHH (HEKOPHTHPAHH), B2 AKTHBHHY I1A33PH 334 CXOIHH aKTHBH WIH TACHBH;
* Hugo 2: BXOAAMM JaHEHA Pa3iMiHA OT KOTHPAHH LIEHH BKIIOTEHA B HHBO 1, KOWTO MOTAT J1a ¢é HAMEPAT 3a
8KTHBA MW TIACHRE, HIIH THPEKTHO (T.€. KATO KOTHPOBKY) MM HHIUPEKTHO (T.8. TOMYIeHH 0T KOTHPOBKH);
* Humo 3: BXoasmy NaHHH 32 aKTHBA WM DACKBA, KOWTO He ca (asupaHd Ha HATMYHA Na3apHa HH(OPMAIIHa
(HeHANMIHH BXOJALIA JAHHN),
Hpy)xecTBOTO Ompesiena cIpaBeNABATA CToHHOCT Ha (PHHAHCOBHTE MHCTPYMEHTH Ha 0asa HA HANHYHATE
Ia3apHa MHQOPMAIHA HIH aKo HAMA TAKABa, Ipe3 MOAXOLANM MOJIEIH 34 OUCHKS,
PBKOBOACTBOTO HA [PYAKECTBOTO CUHTA, HU¢ CHPABEAIHBHTE CTOMHOCTH HA (YWHAHCOBHTE MHCTDYMEHTH,
KOHTO BKITIOUBAT APHYHE CPEACTBA, THPTOBCKH M JPYTH B3EMaHHA, IEXBOHOCHH 33€MM H NPHBIEYEHH CpeacTBa,
TBPTOBCKH H HPYTH 33bDKEHUA He C¢ OTIHUABAT OT TEXHATE OaNaHCOBU CTOMHOCTH U ¢4 ONEUeHH Ha HMBO 3.

21, ITPOBH3HU 1 YCJIOBHH MMACHUBH

HpOBHBHH €€ TIpH3HABA, KOTaT0 TMPEANPHATHETO HMAa HACTOAINO 3a7bIDKEHHAE (HpaBHO HIH
KOHCprKTHBHO) B PeIyNraT OoT MHEAIH C'LGI{TI(BI, 3a MIOraCABAHETO Ha KOSTO HMa BEPOATHOCT Ja e HeobxommM
TIOTOK PeCYpPCH, ChABpPIKAN HKOHOMHYISCKH IMON3H H 3aTbIDKCHUETO MOXE O G'BI[B HATESKJHO OLCHCHO, AKO Te3H

37



ACTPOHEPIKH COJIAP BLJITAPAS EQOJ
MPAIOKEHHS KbM GHHAHCOBHS OTHET 3A 2018 1.

YCTIOBHA He ¢& W3MhJIHEHH, IIPOBU3MA HE CE IPU3HABA.

Cymara Ha Ipu3HATaTa MPOBU3KA € Hal-100paTa MpHONM3HTENHA OTIEHKA Ha PA3XOUTe, HEOGXOMNME 33
TIOKPHBAHE HE HACTOMINOTO 3afbIDKSHHE KBM Kpad Ha oTIeTHmA nepuog. OLNCHKHTe Ha pe3ynTara W (DHMHAHCOBMA
e)eKT ce ONpefenAT MO TpeleHka HA PHKOBOACTBOTO HA TIPEANPHATHETO, KATO CE B38MAT IPCABH A MUHATHAT
OIMT ¢ MOAOGHH ONepalwy, M B HAKOH CyYad - LOKIaHTe Ha HE3ABHCHMM eKCNepTH. Bietmre npesBmn
0GCTOATENCTBA BKIKOYBAT BCHIKH JONBIHATEIHH 0GCTOATENCTEA OT ChONTHATA ClIe Kpas Ha OTISTHHA HEPHOL,

HecuryprocTra 0 0THOmMEHUE Ha CyMaTa, KOSTO TpAGBa Aa Gbie IPU3HATA KaTo NPOBMINS, C& TPETHpa
HO pasIAvHY HAYHHM B 3aBHCHMOCT OT obcTosrencrsata. KoraTo oueHABAHATA NPOBW3KSA BKIKYBA TOIAM Opoi
OTIACIHH IO3HIMH, 3a0BILKEHHETO Ce ONEHARA OCPEICTROM NPeTEr/HE Ha BCHIKY Bh3MOXKHH ITOCIEACTBHS 3A€/HO
CBC CRBP3AHNTE ¢ TAX BeposTHecTH. Koraro chliecTByBa nopeauna OT FEIMOKHH PE3YITATH B HAKAKBB 06XBAT H
BCAKA TOTKE OT TO3M OOXBAT MMa ChIIATA BEPOATHOCT KATO OCTAHANMTE TOMKH, CC B3€Ma CpejHaTa TOMKA OT
o0xBara.

PHCKOBeTe ¥ HECHTYPHOCTHTE, KOMTO CHIIFTCTBAT MHOTO cHOMTHS M OGCTOATENICTRA, C& B3SMAT NPEABHL
TP NOCTHTAHETO Ha Hali-1o0paTa NpHOIM3UTEIHA OIEHKA Ha POBH3HATA.

Boaemy cp0urns, KONTO MOTAT A2 IOBIHAAT HA CyMaTa, HeoOXO/IMMA 3a [IOTAcARAHE HA 32Ih/DKSHHETO,
Ce 0TpasgBaT B CyMara Ha NPOBM3HATA TOI'ABA, KOTATC HMA JOCTATHIHO OOCKTHRHM A0KA3ATENICTRA, Ue TE3H CHORTHA
¢ HACTHIIAT.

3a BCeKH KNac MPOBH3HHE IPEANPHATHETO OTIOBECTARA;

(a) banmaBcoBaTa cyMa B HAYAIOTO H B KpaA Ha NEpHOIa;

(6) JfoNbIHWTENHE NPOBHM3ME, HANPaBeHM [pe3 NepHOAA, BKIIOYMTENHO YBCIMGCHHATA B
CBHIIECTBYBAMNTE POBH3HH,

(B) m3noM3BaHATE CyMH (T.. BRINHKHAINTE B OTIHCAHKTE Pa3XOIH Cpely NPOBH3HH) Ipes IepHosa;

(r) HeM3NON3BAHM CYMH, KOHTO €& OTMEHEHHM IIpe3 TIEPHOIa;

(x) ysenuyeHMeTO TpE3 TMEpUOiA HA IHCKOHTHPAHHTE CYMH, NPOM3IM3AMO OT M3MEHAIOTO BpEME, H
e()eKTa OT HACTBIIMIH IPOMCHH B JIMCKOHTOBHA POIICHT.

(e) xparko omucaHMe Ha XapaKTepa Ha 3aIbIDKCHHETO H OURKBAHOTO PAINONOKEHAE BER BPEMETO HA
H3XO/IMKTE NOTOIMH,

() eneMeHTHTE Ha HECHTYPHOCT OTHOCHO DAsNONOIKEHHETO BBB BPEMETO M CYMaTa Ha Te3d NOTOLM,
OCHOBHMTE OPEATIONOKEHIS, HAPaBEHH 110 OTHOINEHHE Ha GbIeImy ¢hOuTHs,

(3} cyMarta Ha OYaKBaHWTe Bh3CTAHOBEHH CYMH ¢ OTpassBaHe Ha CyMara Ha AKTHBA, KOHTO e ORI MPH3HAT
34 Te3H 0YAKBAHH RB3CTAHOBEHH CYMH,

(M) kparko onHcaHMe Ha XapaKTepa Ha YCIOBHHTE [ACHEM 3a BCCKM KJac YCIOBHH TAcHBH (C
H3IKMOIEHKE HA CITy9anTe, B KOKTO BEPOATHATA HEODXOMHUMOCT OT H3XOAIIH IOTOIH OT PECYPCH € OTAMICUCHA BBB
BpeMeTo);

(K) KOraTo NPOBHM3NA H YCIIOBHO 3aXbIKEHAE BH3HUKBAT OPAJK eJUH H ChIMU HAGOp OT 0GCTOATENCTEA,
IOPEANPHATHETO M3BLPIUIBA OTIOBECTABAHMATA, M3MCKBAIE ce cropel naparpadm 34—86 ma MCC 37, mo HauHH,
[IOKa3Bam BPE3KaTa MEXKIY IPOBH3HATA W YCIOBHOTO 3aThIIKCHHE!

(1) KOTaro MMa BEPOATHOCT OT TMOCTBMNBAHCTO HA NOTOK MKOHOMMYECKH ION3H, TPEANPHATHETO
OTIOBECTARA KPATKO OIMCAHHE HA XapaKTepa Ha YCIIOBHHTE AKTHBH,

Y CIOBHUTE [ACHBH C& OLICHABAT TEKYIIO, 3 1 C€ ONPEEIIA JAMH C¢ ¢ NOABMIA BEPOATHA HEOOXOAMMOCT
OT H3XOJSHI TIOTOK PECYPCH, ChABPIKAN] MKOHOMHYECKH IMOIN3H, PECTekTHBHO HeoOXOAMMOCT OT HAYMCIIABAHE HA
TPORH3HA

Hena, sasedenn omf cpenyy Apyowecrmaomo

Kbm 31.12.2018r. JpyxecTBoTo He pasmonara ¢ HHGOPMALMS OTHOCHO CHICGHH NpPOHM3BOACTBA, MO
KOMTO TO 13 € CTpaHa.
Aesa, sasederiu om/ cpeayy Avsyeprume Opyscecmea

C onmpenenenne Ne 390/06.07.2015 r. va BKC ¢ nomycHaTo cimpade Ha M3ITBIHEHHETO HA BH33HBHOTO
pemeHue, cnel BHacAHe 0T cTpaa Ha ,,CI102* EOQ]] Ha mapHHa rapaHIus B pasMep Ha c6opa Ha NpuChAeHaTa ¢
Bb3I3HBHOTO peilieHue cyMa (385 265 nesa).

Kacaunonrara xanda ma ,,CI102* EQOJT e nomycHaTa A0 pasraexmase ¢ OnpeleneHHe Kato OTKPHTO
3acefiage 1o AenoTo npex BKC e mposeneno ma 25.01.2017r. u aenoto e ofseno 3a pemarane. C OKOHIATEIHO
pemenne Ne 23 ot 11.09.2017 r. mo T.a. Ne 2413/2015 r. ma BKC, moctaroseno mo pena Ha 9. 290 ot I'TIK, e
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OTMEHEHO BB33UBHOTO pelIeHpe Ha CAC. Bmecto nero BKC e IIOCTAHOBHI HOBO pelieHHe, ¢ KOeTo ¢a OTXBBPIEHH
BCHYKH HckoBe na Maprin Hoppanos Himes nporus ,,CI102” EOOJ B 061 pasMep ot 385 265 nesa, ChIo Taka, ¢
pemennero Ha BKC ot 11,09.2017 r. MapTun Mnnes e ochjieH Aa 3aluaTh Ha ,,CI102” EOO]I cymara ot 47005,29
JIERa, NPEACTABILABAINN NOHECEHM OT JPYXECTBOTO CBASGHO-NENOBOHM PasHOCKH [0 CTIOpa NpeJ| BCHUKH
HHCTAHLIMH,

C momba or 15.09.2017 r. mo BKC ot mmeTo Ha ,,CIT102” EOOJI e monckano BpRINaHETO HA BHECEHATA
Napu9Ha rapailys B pasMep Ha 385 265 mepa mopaju NOCTAHOBSBAHE HA OKOHYATENeH ChAeGeH aKT, ¢ KOiTO
TpefiiBernTe 0T MapTil HMnues uckose ca orxenpaeHn. C Monba ot 20.09.2017 r. mo Codmiicku TpaincKy CBJ OT
umeto Ha ,,Cl102” EOQJ] ¢ mouckaro M3aBaHe Ha M3MHIHHTENCH IHCT cpenry Maptun HMnuer 3a npucksgenara
Cyma ot 47005,29 neBa, IpeACTaB/IsSRAIIH IOHECEHK OT APYKECTBOTO PASHOCKH I10 cnopa. Cemespemento, MapTun
Unuer e momam Momba ¢ ACKaHe 3a OTMAHA Ha pemenvieTo Ha BKC. MonGata ma Maprar Hnwep 3a oTMAHA Ha
pemenmeTo € oTxBhpieHa ot BKC. Ilonyuen e msmeaanTenen mict cpemy Maptra Miies 3a NMPHUCBACHATA CYMa OT
47005,29 nesa, npeACTaRIABAINN IOHECCHH OT IPYKECTBOTO PASHOCKH II0 cropa.

BB3 ocHOBA HA M3NBIHUTEIEHS JTHCT © obpasysano wam. genc Ne 1048/2017 r. mo ommca wa YCH H
Benuka Boxunosa, per. Ne 800, pation Ha medicrsue: OkpbikeH cbz - Byprac 3a chOHpaHe Ha CyMara OIMCAHa TI0-
rope. llo penoro e nomygeno cpoGmenne, ye YCH Mpermna Boxwunosa, MPHCTBIBa KBM OITAC B OICHKA HA
BB30paHeHNTE HMOTH HA JTh:XKHHKA ¥ HacpodBa NMyGiuduHa MpoxaH Ha 16.02.2017 r. ot 11 9., HA KOSTO JaTa e
NpHCTBIM KBM IPUHYIUTCIHO M3OBIHEHHE HA HEJBIDKAMHTe HMoTH, KEM MOMeHTa, Ha OCHOBaEMe wi. 454 oT
I'TIK, ATBXHEKBT € BHECHN TacT OT T6/DKHUMATA CYMa M CE € 3aTbIKI IIHCMEHO Jia BHACA CHOTBETHA HaCT OT 710
HBIHOTO H M3IUIAINEHE, IOPAIH KOSTO H3MBIHHTENHOTO IPOU3BOACTEO € CIPSHO.

22. CbBUTHS CIEJ KPASI HA OTUETHHA MEPHO[

HaMa kopurupamm chOWTHA WM SHAYMTENHH HCKOPHTEDAIM CHOHMTHA MENIy JATATA HA T'OMIIHMA
GrmancoB oTdeT B JaTaTa Ha onOGpEHMETO MY 3a IyBNHKYRAHE.
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JAOKJIAD HA HESABHCHUMHUA OAUTOP
Jo efHo/MYHMA cOOGCTBRHHK

Ha “ACTPOHEP/KH COJIAP B'bJ/IFAPHSA” EOO/

MHeHHe

Hue uspbpmuxme oguT HAa ¢HHAHCOBHA oT4eT Ha ,ACTPOHEPAYKH COJIAP BBJATAPHA“
EQO[ (,ApysxecTBOT0"), CBABPKAIL OTYETA 32 GUHAHCOBOTO CHCTOSHKME KbM 31 gekemBpu
2018 r. m oTyeTa 3a BceoBXBATHUA JOX0J, OTYETA 32 IPOMEHHUTE B COBCTBEHMA KaUTan U
OT4yeTa 3a NapHYHHUTE NOTOLM 3a TOAMHATA, 3aBbpIIBALld HA Ta3M J4Ta, KAKTO H
NOACHUTE/IHUTE MNPHUAOKEHHA KbM (QHHAHCOBMS OTYET, CBHABPXKAIKM M 06061eH0
ONOBECTABAHE HA CBUECTRBEHHUTE CHETOBOAHH TIOJNIMTHKH.

[lo name MHeHHe, MPWIOKEHHAT QUHAHCOB OTYET NMpefCTaBs AOCTOBEPHO, BbB BCUYKH
CBIIECTBEHH acnieKTH GHHAHCOBOTO ChCTOsHKE Ha JipyecTBoTO KbM 31 iekemBpu 2018 . 1
HETOBMTE (HHAHCOBHU Pe3y/ATAaTH OT AEHHOCTTa M MapUYHHTE MY TOTOLM 3a [OAHHATa,
3aBbpIIBAIlA HA Ta3W [aTd, B ChOTBETCTBHE C MeX/JYHapOHNUTE CTAHJAPTH 32 PHHAHCORO
otyntade (MCQO), npuetu ot EBponeiickua cbios (EC).

Bazaza H3pa3dAaBaHEe Ha MHEHHE

Hue u3pbplinxMe Halllus OAMT B CHOTBETCTBHE ¢ MexAyHapoAHHTE OJ(ATOPCKU CTAHJAPTH
(MOC). HamuTe OTFOBOPHOCTH CBIVIACHO Te3M CTAH/AApPTH Ca ONHCAHH AOMLJHMTENHO B
paszesia oT HaluA Aokaa) ,,0TTOBOPHOCTH HA OAMTOPA 3a 04U TA HAa GHHAHCOBHA 0TYeT". Hue
CMe HEe3aBMCHMM OT JIpy:KecTBOTO B ChOTBETCTBHE ¢ ETUYHHA KOJEKC Ha TPOGECHOHATHUTE
cyeToBogHTEeNH Ha CbBETa 3a MeXAYHAPOAHH CTAaHAAPTH II0 ETHKA 3a CYETOBOJIUTE/H
(Kopexca Ha CMCEC), 3ae/{HO ¢ eTHYHMTE M3MCKBAHHUA HA 3aK0Ha 32 HE3ABUCHMMA QUHAHCOB
oAuT (SHPO), npriioxuMu 110 OTHOIIEHMe Ha HallKA OAUT Ha GUHAHCOBHUS 0TYeT B BBiarapus,
KaTO0 HHe M3NBbJIHUXME H HAlIUTe JPYrd €THYHW OTTOBOPHOCTH B CBHLOTBETCTBHE C
nsucksanuaTa Ha 3HPO u Kogexca na CMCEC. Hue cuuTaMme, 4e 0AMTOPCKUTE 0Ka3aTE/ICTBA,
IO/Iy4eHH OT Hac, ca JOCTAaThYHH H YMeCTHY, 3a 43 OCUTYpAT Ga3a 3a HAIETO MHEHHUE.

ChmecTeeHa HECHMTYPHOCT, CB'bp3aHa C NpeaNnoJ0KeHUETO 3a ,qeﬁcmamo npeanpHATHE

Obpbuiame BHMMaHMe Ha [Tpunoxenne 2.2 ,Basa 3a usmepeaHe" oT (MHAHCOBHA OTHET, B
KOEeTO Ce [OCOYE], Ye MACHBUTE Ha JPYXeCTBOTO IPEBHILABAT aKTUBHTE My ¢ 15,255 xwut. JB.
KbM 31 aexemBpu 2018 r, KaTo K'bM Ta3H AaTa JpyKecTBOTO e 0THE/I0 HEeTHA 3ary6a B pasMep
Ha 1,715 xun. nB. TlocoyeHHTe OGCTOATENCTBA Ca HHJUKATOP, Y€ € Ha/Aule CbllecTBeHa
HECHTYDPHOCT, KOATO 01 MOTIJIa Aa MOPOJH 3HAYMTE/IHM CbMHEHHS OTHOCHO COCOGHOCTTA Ha
ApyKecTBoTO Aa NpoABMKM Ja QYyHKIMOHMpA KaTo JAeHCTBaWlo mpejupusaTHe. HameTo
MHEHHE He e MOAUPHIHPAHO N0 OTHOMEHHE Ha TO3H BBIIPOC.

Apyra undopmMaius, pasaTuIHa OT PHHAHCOBUS OTUYET U 0AUTOPCKHA AOKIaJ BhPXY
Hero

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a ApyraTa nHpopManys. /[pyrata uaGopManus ce CbCTOH
OT AOKAaj 3a AeHHOCTTA, U3rOTBEH OT PBKOBOJICTBOTO ChIVIacHO [V1aBa cefMa OT 3aKoHa 3a
CYETOBOJCTBOTO, HO HE BKJIKYBA (HHAHCOBUA OTYET H HAINHA OAMTOPCKH JOK/IA/l BhPXY HETO.

hib.byg

149-151, Konstantin Velichkov blvd., Sofia 1309, Bulgaria
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HameTo MHeHHe OTHOCHO GMHAHCOBHA OTYET He o6XBalla Apyrata HHGOpPMaLMsA H HHE He
U3passiBaMe KaKBaTO 4 ja e GopMa Ha 3aKNI0YeHHe 3a CHIYPHOCT OTHOCHO Hesl, OCBEH aKo He
€ M3PHYHO I0COYeHOo B AOK/IAJA HU M JI0 CTENEHTA, /[0 KOATO € II0COYEHo,

Bbe Bpb3Ka ¢ HAllMA OJUT Ha GHMHAHCOBHA OTYET, HANIATA OTFTOBOPHOCT €€ CBCTOM B TORa A
npouereM JApyrara MHGOpManus M MO TO3H HAYUH [Aa NpeLeHUM JAand TasH Jipyra
HH(}OPMALKA e B ChILIECTBEHO HECEOTBETCTRHE C PUHAHCOBHA OTYET HJIH C HAIIMTE IO3HAHUS,
OPHJI0GMTH TI0 BpeMe Ha 0JuTa, WM N0 APYr HAYHH M3TJeXAA Aa ChAbpXa ChIECTBEHO
HEIPaBHAHO JOKAABaHE.

B cry4aii 9e Ha 6azaTa Ha pa6oTaTa, KOATO CMe H3BbPIIU/IH, HHe JOCTUIHEM JI0 3aK/AI0YeHHUE,
4Ye € Ha/Hlle CBIECTBEHO HENpPaBUIHO AOKIaJABaHe B Ta3u jApyra MHGOpMAaLHs, OT Hac ce
W3HUCKBA [Ia JIOK/a/IBaMe TO3# (QaKT,

Hamame xakBo Ad JOKJ1aABaMe B TOBA OTHOIIEHHE.

AdonsAanumenHu e@wnpocy, Koumo nocmasam 3a OdokiadsaHe 3axoH®smM 34
cuemogodcmaomo

B nonmbiaHeHWe Ha HAllMTe OTTOBOPHOCTH M JIOKAaABaHe chryiacHo MOC, 1o oTHomweHMe Ha
AOKIaAa 3a AeHHOCTTA, HHe H3NI'bJHUXME W OPOLEe/yPHTE, A06aBeHH KbM M3HCKBAHMTE 110
MOC, cpraacHo ,YKasaHHs OTHOCHO HOBU W PA3LIMPEHH OAUTOPCKA JOKAA M U KOMYHHKAIHA
0T CTpaHa Ha 0AMTOPA” Ha MpodecHoHaNHATa OPraHHU3ANKS HA PETHCTPUPAHUTE OLUTOPH B
Bbarapus, HuHcTHTYTa Ha AMIUVIOMHpaHHTEe excnepT-cietoBogutenu {WUJEC)". Tesu
NPOLeAYPH KAcASAT NPOBEPKH 33 HAIMMHMETO, KAKTO ¥ IPOBEPKM HA GopMaTa U ChIbPXaHHETO
Ha Tasd Apyra HHQOpMaUHA C LeJd Aa HM NOANOMOTHAT BBLB (OpMEHpaHe Ha CTAHOBMILE
OTHOCHO TOBa Ja/id Apyrata MHQOPMaIUsa BK/AKYBA ONOBECTABAHUATA M AOKA3[BaHHATA,
npejieueHH B [1aBa ceiMa oT 3aK0Ha 3a C4eTORO/ICTRBOTO, IPHAMKHM B Bbirapus.

Cmanoeuwe 8w 8po3ka C 44. 37, a1 6 oM 3AKOHA 34 cHeroes0dcmeomo
Ha 6asata Ha M3BBpIIEHHTE IPONEAYPH, HAETO CTAHOBHILE €, Ye:

a) HudpopmMauuaTa, BKIIOYEHA B AOK/IAJA 33 el HOCTTa 33 $MHAHCOBATA FOMHA, 33 KOATO
¢ M3roTBeH GHHAHCOBUAT OTUET, CBOTBETCTRA HA GHHAHCOBMS OTYET.

6} JlokaaAbT 3a 4elHOCTTA e M3rOTBEH B ChOTBETCTRME ¢ H3UCKBAHHATA Ha '1aBa cegma
OT 3aK0Ha 3a CHETORO/[CTROTO.

OTI‘OBOPHOCTI/I Ha PpKOBOACTBOTO 3a tl)PlHaHCOBHH oTHEeT

PBKOBOJACTBOTO HOCH OTTOBOPHOCT 3@ W3TOTBAHETO U JIOCTOBEPHOTO MpeJCTaBsiHe Ha TO3H
¢dvnancos oT4eT B chOTBeTcTBUE ¢ MCOO, npunoxumu B EC 1 3a TakaBa cucTema 3a BpTpelleH
KOHTPOJI, KAKBATO PBKOBO/ICTBOTO ONIPE/Ae/IA KaTo He0OX01uMa 3a OCHTYPSABAHE H3TOTBAHETO
Ha (GHHAHCOBM OTHETH, KOHTO He CBABPXKAT CBHIECTBEHH HeNpaBUJHM OTYMTAHMA,
HEe3aBHCMMO JAlH AB/DKAILU CE HAa M3MaMa HJIH IpellKa.

Ilpn H3roTBAHe HA QMHAHCOBHA OTYET PBKOBOJCTBOTO HOCH OTIOBOPHOCT 33 OLEHHBAHE
cnocoBbHOCcTTAa Ha /JpyXecTBOTO Ja UPOAL/AXKM A3 OGYHKUMOHMpA KaTo JeHcTBallo
IpeANpPHUATHE, ONOBECTABAHKYH, KOraTo TOBAa € MPWIOKHMO, BBIPOCH, CBLP3aHM C
UPeANoN0KEHHEeTO 3a JeHCTBall0 NpPeANlpUATHE M KH3NOA3BaHKHY CYETOBOJAHATA 6asa Ha
OCHOBATa Ha NPeANOJIOKEHHETO 3a AeHCTBAIO NPEANPHATHE, OCBEH aKO PHLKOBOACTBOTO HE
Bb3HaMepsiBa Ja JUKBHAMpPA [Ipy>KeCTBOTO MM [A NPEYCTAHOBH AEHHOCTTA My, MW aKo
PBKOBOJICTBOTO HA IPAKTUKA HAMA APYra aATePHATHB, OCBEH /1a NOCTBNH [0 TO3M HAYHH.
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OTroBOpPHOCTH Ha OAHMTOpA 32 ONTA HAa PHUHAHCOBUA OTYET

HamuTe yesd ca ja noayauM pasyMHa CTENEH HA CHTYPHOCT 0THOCHO TOBA AA/IH HHAHCOBHAT
OTYeT KaTO LAJN0 He CbJBPXKA CbUECTBEHM HENPABHJHU OTYHUTAHHHA, HE3ABHCHMO A
ABJ/BKANE Ce Ha U3MaMa WY rpellka, H fa H3JadeM OJHTOPCKH AOKAaM, KoWTO [a BKAIOYBA
HaIeTO OJUTOPCKO MHEHUE. PasyMHaTa CTelleH Ha CHTYPHOCT € BHCOKA CTEIIeH HA CUTYPHOCT,
HO He € rapaHludA, 4e OAWT, U3RbpPIIEH B ChOTBeTcTBHe ¢ MOC, BHMHAru mie paskpuBa
ChbIIeCTBEHO HENPABU/IHO OTYHTAHE, KOTaTO TAKOBA CHUIECTBYRA. HempaBUIHH OTYMTAHUS
MOraT fia Bb3HHKHAT B PE3yJITAaT Ha M3MaMa WIH I'PENIKA U ¢e CUMTAT 33 ChUIeCTBEHH, aKo 61
MOTJIO pasyMHO [a Ce 04aKBa, Ye Te, CAMOCTOATENHO WM KaTO ChbBKYMHOCT, 6Hxa MOIVIH Aa
OKaKAT BJAHAHHE BBPXY HKOHOMHYECKHTE pelleHHd Ha NoTpeSHTeNHTe, B3EMaHH BB3 OCHOBA
Ha TO3H PUHAHCOB OTYET.

Kato wacT ot oanra B choTBeTcTBHE ¢ MOC, HHe u3nos3eaMe NpodecHOHANHA NPeNeHKa 1
3anazBaMe npodecHOHaJIeH CKeITHIIM3EM M0 BPEME HA Leua oauT. HHe CBIo Taka:

— UJIeHTHQHLMpaMe W OlleHAABaMe PUCKOBETE OT ChI[ECTBEHH HEPABUAHH OTYHTAHHSA
BbE (HHAHCOBMA OTYET, HE3AaBMCHMO JaiM Ab/AKAIM Cé Ha H3MaMa HJIM TpellKa,
paspaboTsame M M3MBIHSABAME OJAMTOPCKH HPOLE/AYPH B OTTOBOD HA TE3M DHCKOBE M
MoJyIaBaMe OJAUTOPCKH AOKAa3aTe/CTBa, KOHTO A3 €a AOCTATHYHH M YMECTHH, 3a Aa
OCHTYpAT 6a3a 3a HAIIETO MHEHHe, PHCKBT fa He G'b/ie PASKPHTO ChILECTBEHO HEIPABHIHO
OTYMTAHE, KOETO € Pe3y/TaT OT M3MaMa, e N0-BUCOK, OTKOJIKOTO PHCKa OT ChIIECTBEHO
HETPaBHJIHO OTYHTAHE, KOCTO € pe3y/TaT OT Ipelikd, Tl KaTo M3MaMaTa MOxe ja
BKJIIOYBA TallHO cllopasyMaBaHe, banmupHIMpade, npeiHaMEPEHH IPOTYCKH, H3ABAeHH S
3a BBBEXAaHE HA 0JIMTOPa B 3a6/1y>KJCHIE, KAKTO U IpeHe6persaHe UM 3a00MKanAHe Ha
BETPELIHHA KOHTPOJ.

— noJaydJaBaMe pa3fHpaHe 3a BLTPEUIHHA KOHTPOJI, HMall OTHOLIEHHE KBbM 0JHTA, 3a a
paspaGoTHM O/MTOPCKH TIPOLieAYpH, KOMTO A3 Ca MOAXOAAIIM NpPH KOHKPETHHTe
06CTOATENCTBA, HO He € LeJ M3pa3sdBaHe Ha MHEHHE OTHOCHO e(eKTHBHOCTTA HA
BbTPELIHHA KOHTPOJ Ha JIpyKecTBOTO.

— OueHABaMe YMECTHOCTTA Ha H3II0/JI3BaHUTE CIeTORO/HH NOJIMTHKH U PAa3yMHOCTTA Ha
CYETOBOJHMTE NPUONM3UTENHH OIEHKH H CBEP3AHHUTE C TAX ONOBECTABAHMS, HaNpaBeHu
0T PLKOBOJCTBOTO.

~— JAOCTHTaMe /A0 3aK/YeHHe OTHOCHO YMECTHOCTTAa Ha H3M0/3Base OT CTpaHa Ha
PBKOBOJCTBOTO Ha CYe€TOBOAHATA Ga3a HAa OCHOBATA HA NPEATIO/I0KERHETO 3a JeilcTRalo
NpeANpHATHE K, Ha 6a34Ta Ha NOAYIeHHTe OAUTOPCKH A0KA3ATENCTBA, OTHOCHO TORA AAJH
e Ha/IhLE ChIECTBEHA HECUTYPHOCT, OTHACALIA Ce 0 ChOHUTHS W/IH YCJI0BMH, KOUTO 6HUxa
MOTJIM Jia HOPOJAAT 3HAYMTE/HM CbMHEHHMs OTHOCHO CNOCOOHOCTTA Ha Jlpy»ecTBOTO Aa
NPOABIKHA Ja QYHKIMOHMPA KaTo JIeHCTBAIl0 OpejupusaTHe. AKO HHe JOCTHUTHEM [0
3aK/IIOYeHHE, Y€ € HAMULE ChIIECTBeHa HECUIYPHOCT, OT HAC Ce M3UCKBA fa TpHB/IEYeM
BHHMaHHe B 0JINTOPCKUA CH JOKA3/] KbM CBBP3AHHUTE C TA3H HECUTYPHOCT OTOBECTSARAHMS
BbB (MHAHCOBMA OTYET MAHM B C/ydail 4e Te3W ONOBECTABAHMA Ca HeafeKBATHM, A
MOAMGULMpaMe MHEHMETO cu. HamuTe 3aK/IOYeHHst € OCHOBABAT Ha OAHTOPCKHTE
A0KA3aTeJNCTBa, N0JYy4EHH [I0 AaTaTa Ha OAUTOPCKUA HU JOKAaf. Bpiemu cobuTHA MK
ycnoBusi oGade MoraT JAa CTaHaT HOpMuMHA /JIpyecTBOTO Ja TpeycTaHOBH
¢yHKLMOHHPAHETO CH KaTo AeHCTRANL0 IpeANPUATHE,

— OUEHSBAMe US/IOCTHOTO MpEACTaBHAHE, CTPYKTYPA M ChAbpiKaHHWe Ha QUHAHCOBUA
OTYET, BK/IOYHMTENHO ONOBECTABAHMATA, M Jald OGHHAHCOBMAT OTYeT MpeJCTaBd
OCHOBONOJIAraliHTe 33 Hero C/IeJKH M ChbOMTHA 0 HAYKH, KOMTO NOCTHra ZOCTOBEPHO
npeAcTaBsHe.
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Hue KOMyHHMKHMpaMe ¢ PBKOBOJICTBOTO, HAPE/ C OCTAHAJHTE BhIIPOCH, N1aHHpaHusA 06XBaT U
BpeMe Ha M3UBJAHEHME HA OJWUTAa MU CBIIECTBEHHTE KOHCTATALMM OT OJUTA, BKAIOYUTENHO
ChICCTBEHH HEJOCTAT LM BbB BbTPEIIHAA KOHTPOJI, KOUTO HASHTHHIMpaMe [0 BpeMe Ha
U3BBPIIBAHUA OT HAC OAUT.

OAHTOPCKO APYIKECTBO
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Yupasuren:

BepoHuka PeBasicka
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