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BYJITAPI'A3 EAJT
OTYET 3A ®PUHAHCOBOTO ChbCTOSIHUE
31 AEKEMBPH 2017r.

(Beuuku cymu ca 6 xunnou 6wvazapeku Jaeea)

Ipunoxenue KbM 31 IEKEMBPHI
2017, 2016r.
AKTHUBU
Hetexywu aktneu
MaluvHe u ChopbKEeHUSs 6 90 112
Hemarepuanuu axtusu 7 189 205
OTCpoueHn NaHbYHI aKTHBU 9 14 940 15 240
15219 15 557
Texkymm akTupu
Marepuanuu 3anacu 11 75 994 60 457
Tbproeekn u gpyru BzeMaHUs 10 235 806 194 344
llapruHY cpejcTBa H eKBUBANCHTH 12 2145 66 847
313 945 321 648
OBIIO AKTUBH 329 164 337 205
KATIUTAJI 1 NACHUBU
CoGeTBeH KanuTas
AKIMOHEPEH KaluTan 14 231 698 214 450
Pesepsu 15 6474 2 807
Hepasnpenesiena neyanta 9468 37424
247 640 254 681
HeTtexyum nacusn
Twproeexn 1 Apyru 3anbiKxeHus 17 8 368 24 661
3agbiKeHus 3a 00e3LEeTEHAS TP IEHCUOHHUpaHe 18 52 67
8 420 24 728
Texymu nacusu
3aemu 16 9956 -
TBProBeKM U APYIH 3a0BIKEHHS 17 63 060 57720
3aIpDKeHUS 33 00C3MeTe HITs TIpY TIEHCUOHUPAHE 18 88 76
73 104 57 796
OBLIO [NTACHUBH 81524 82 524
OBLIO KATTUTAJI M TACUBU 329 164 337205
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Hacrostmpsat rojuimen ¢purancos oraer e 0m06peH 3a nyOnukysane or ChBeTa Ha HUPEKTOPHTE 8 map1 20181,

— - wr T %3 >
Jlumms \MBarnosa (_Mukonaii Masnos
Poxosonuren Onffien ”CueroBoacTso” Usmbanuresnien aupextop

{DZ-\H.'IJ' L8 OTHa :
BEPXY KOMTO CMe U3fianiin Opuroncia

 / \-‘} v

OnuTopcexko apyscecTo, “'. -.
Eit1 Ea Bu Brarapus OO .~ BY
B A k -
Muena Xpuctosa PR | Yipasuren:\}. \). ;
Yrpasuren PErHCcTpUpan OXHTP,

OTrOBOPCH 34 oauTa

an.HO)KeHI/Ii{Ta Ha CTp. 5 no 47 OpeacTaBJIsABAT HEPA3AEITHA YACT OT HAaCcTOAIIMA TOMUILECH (IJI/IHaHCOB OTYEeT. -



BYJIT'APT A3 EAJL

OTYET 3A IEYAJIBATA HJIU 3AT'YBATA U APYI'YSA BCEOBXBATEH JJOXO/

31 AEKEMBPU 2017r.

(Bcuuku cymu ca ¢ xunnou ovazapcru neea)

Upnnoxenne TOJUHA, 3ABBPIIUJIA HA

31 AEKEMBPU

2017r. 2016r.
Hpuxomu ot npoxax6a Ha NpupoeH ra3 1112151 998 391
Ipyru npuxonn 24 14 752 15 061
CebecTolHOCT Ha HpoJafeHUS IPHPOJCH T3 (1 086 844) (933 324)
Brscranosenw/(Haurcienn) 3ary6u ot o6esnenka 19 2717 (23 907)
Pasxo;w 3a BEHIIHK yCIyTH 20 (6 473) (6 264)
Pasxoau 3a BE3HAarpaMacHUA 1 OCHUT'YPOBKH 21 (2530) (2 496)
Pasxonn 3a matepuann 22 (85) (76)
Pazxomu 3a amoprusaiys Ha HeUHAHCOBH AKTHBH 6,7 (155) (104)
Hpyru pasxonu 23 (462) (372)
Mevan6a ot omepaTuBHa AeifHoCT 33071 46 909
DUHAHCOBK MPHXOIN 25 1 15
DHHAHCOBU Pa3XOaH 25 (23 306) (7 263)
DQuUHAHCOBH NIPUXOAM/(PA3XOH) — HETHO (23 305) (7 248)
Ieyan6a npeau o6aarane ¢ gaubLUK 9 766 39 661
Pasxonn 3a mawwiw BepXy goxomuTe 26 (300) (2978)
Herna neyasi6a 3a roguHaTa 9 466 36 683
JIpyru KOMIIOHEHTH Ha BCeOGXBATHHS JJOXO:
KomnonenrTu, xonro HsiMa ga GuaaT pexnacHpuUMpaHy B
nevyan6ara wiu 3arybara:
Hocnenpamu oLeHKY Ha NEHCHOHHY TUIAHOBE C IEPUHUPAHH TOXOAH 18 - 17
MaHbK BBPXY 10X0/14, OTHACALL CE JI0 KOMIIOHEHTH, KOHTO HE Ce 9 ) @
pexacuduumpar B neuanbdara uiu 3arybara
Jpyr BceoGXxBaTeH M0X0 3a TOAUHATA, HETHO OT JAHBLIU - 15
O6in BceoGxBaten 10X0/1 32 rogMnATA 9 466 36 698

Hacrosmmsar rojunimen dusancos otuer ¢ 07100peH 3a ny6iukyeade ot CheeTa Ha MUpCKTOpuUTe Ha 28 Mapt 2018r.
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BYJI'APT'A3 EAJT

OTYET 3A IPOMEHUTE B COBCTBEHMS KAIIMTAJI

31 AEKEMBPH 2017r.

lpuioxe Axnuonepen Pesepen Hepasnpegenena  O6uo
e KaluTaJ neyaiba

KbM 1 SIHYAPH 2016 1. 206 297 757 19 082 226 136

OG0 BeeoGXBaTeH 10X0a 32 roAMHATA, B T.u.:

* HeTHA Mevana 3a r'oiMHaATA - - 36 683 36 683

* APy KOMIIOHCHTH Ha BCEOOXBATHUS JIOXOJ, HETHO

OT JaHbIH - 15 - 15

OO6m BceoGxBaTeH 10X0/ - 15 36 683 36 698

Onepauny ¢ eAHONNYHYS COGCTREHNK

Pasupenensze 3a poun Pesepsen 15 - 2037 2037 -

Jesanent - - (8153)  (8153)

VBENMYEHHES Upe3 HOBA EMUCHS aKIIHH — . 197(1)

T3 8153 - (8 153) -

OB6u10 onepauum ¢ exHOTHIHUS cOGCTREHHK 8 153 2 037 (18343) (8153

HpexsBpiisHe Ha MPEOLCHKA B Hepaslpeeea

nieyanba 2 2 -

KbM 31 TEKEMBPH 2016 r. 214 450 2 807 37424 254 681
KbM 1 SHYAPH 2017 r. 214 450 2 807 37424 254 681

OO0 BeceobxBaTeH Joxo04 32 FOAUHATA, B T.4.:

* HeTHA nevyan6a 3a rojuHara - - 9 466 9 466

O0m BceobxBaTeH 10x0]1 - - 9 466 9 466

Onepanuu ¢ eaqnonuuHus coGCTBENMK

Pasnpenensine 3a poun Pesepsen 15 - 3 668 (3 668) -

Jusunenr 28 - - (16 507) (16 507)

YBenuueHye upes HoBa eMUCHS aKIMK — wiI, 197 )

T3 14 17248 - (17 248) -

OGuo onepaumy ¢ eAHONNYHUS cOGCTBEHIK 17248 3 668 (37423) (16507)

[IpexBBpiisite i MpeoLieHKa B HepasnpeaeieHa

nevyaaba W (1) | -

KbM 31 TIEKEMBPH 2017 r. 231 698 6474 9468 247 640

Hacrosmusr roanmen dpunancos oruer e ono6pen 3a myOmukysane oT ChBeta Ha AUPEKT;

Hata na cperassne: 22 Mape2018r.
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BYJITAPT'A3 EAJ]
OTYET 3A ITAPUYHUTE NOTOLU
31 JEKEMBPH 2017r.

(Bcuuku cymu ca 6 xunaou Ovaeapcku neea)

Ipumo TOAUHA, 3ABBPININUJIA HA 31
HKeHne JAEKEMBPU
2017r. 2016r.
TTAPUMHH ITOTOIH OT ONIEPATHBHA JEMHOCT
Hocrbnenns or kiuenTy no npojax6a na IIPUPOLICH ra3 1174 707 1217443
HocThInenus OT CACTKY ChC CBBP3AHY JIAIA 177 958 72250
TTonyuenu nuxsy u HeyCTOHKH - 14
IInamanust k6M JOCTABYHIM B T.4. 34 (1191 207) (914 139)
3a noxynxa na npupoden zaz (1078 220) (817 463)
Ilo coerxu cve cevpsanu nuya (111 979) (94 613)
IIhawanus xem Opyeu xoumpazenmu (1 008) (2 063)
[TnaTeHu falbIm, pasHuH OT TAHDBKA BBPXY J0X0Ja (215 791) (281 913)
[Tnarmanys 3a BL3HATPWKACHAS 1 OCHTYPOBKH Ha TIEPCOHANA (2 553) (2451
Heuan6w/(3ary6u) ot sanyrha IPEOLICHKA Ha NIAPUIHH CPEACTBA U
CKBUBAJICHTH, HETHO (11 813) (2252)
Apyru nocrbmens/(nnamanms) sa OIlepaTUBHA ACUHOCT 2711) (486)
HerHu DapuvHu HOTOUM OT onepATHBHATA ACHHOCT (71 410) 88 466
MAPUYHA NOTOLM OT UHBECTUIINONHA JAEVHOCT
Hpuno6upane Ha HEMATEPUATHY AKTURK (111) (202)
Tpunobusane Ha MaMHY ¥ CBOPHKEHHIS 20) (41)
Tpuno6tusane Ha MAIMEY U CHOPBEHHIS OT CBLP3aHU NHUIfa - 33)
Hocrbmenns ot npoaax6ta Ha MAIHHY 1 CHOPBIKEHHS OT
CBBP3aHU JIHIA - -+
HeThy NapUYHM NOTOLH 0T HHBECTHIHOHHATA JeiiHocT (131) (272)
ITAPUYHHA HOTOIA OT ®UHAHCOBA JAEAHOCT
Inamanus ua quBMIeHT (2 000) (9 244)
Hnamanus no (unancupamy CHOpa3yMCHUS - (12 054)
IocTrennenus mo (unancupaim cnopasyMeHus 9924 -
IMnamanwyst va nojtyueHn zaemu - (29 960)
Tlauanms va JIMXBH 110 HONYYEHU 3aeMu 1 OTCPOYEHH ThPrOBCKU
3aJ(bIDKCHIS (1 085) (3347)
HeTnu napu4nu notoun ot punAHCOBATA AeiiHOCT 6 839 (54 605)
Herno Hamanenne Ha napuyHuTE CPEACTBA H eKBHBANCHTH
npes3 nepuona (64 702) 33 589
llapuunu cpeficrna ¥ eKBHBANCHTH B HATANOTO Ha nepuoa 66 847 33258
Mapuunn cp&uc‘ma U eKBUBAJIEHTH B Kpasi HA Nepuoaa 12 2145 66 847

/
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BYJIT'APT'A3 EAJL
MMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYUHET
31 AEKEMBPH 2017r.

(Bcuuku cymu ca 8 xunsiou 6va2apcku ie6d, 0C8eH aKo He € NOCO4eHO 0pyeo)
1. OBIHA UTH®OPMAILIUA

BYJITAPTA3 EAJl (,,[pyocecmeomo”), EMK 175203485 e egHONMMYHO aKIMOHEPHO IPYKECTBO,
PETHCTPUPAHO B CHOTBETCTBHE C THProBCKHA 3aKOH, ChC CENANMINE U aapec Ha ynpasienue: rp.Codus, Paiion
Cepnuxa, ya. ,,Ilersp ITapueBna” Ne 47. [Ipy>kecTBOTO € BNUcaHO B Perucrspa 3a TBProBCKUTE APYKECTBA, OJ
Ne113068, Tom 1534, ctp.35 o ¢.x. Ne16440/2006 r. n e peructpupano Ha ocHoBanue Pemenne Nel ot 15 sHyapu
2007r.

I[pyX(CCTBOTO € C OCHOBCH HNpCAMET Ha HeﬁHOCT 061H€CTB€Ha JAO0CTaBKa Ha MPUPOACH ras, KakTo H
CBBP3aHUTC C HEA NOKYIKU U npo,ua>1<61/1, 3aKyllyBaH€ Ha NPUPOJACH ra3 ¢ 1CJI HETOBOTO ChbXPAHCHUEC B Ira30BO
XpaHWIMIIC, MApKETUHI'OBU MPOYUBAHUA U aHAJIU3 HA Ia3dapa Ha NpUPOJACH Ias.

Karo o01mecTBeH nocTaBunK Ha pupojieH ra3, bynraprasz EAJl nMa 3a cBOst OCHOBHA cTpaTeruiecka mei
Jla TapaHTHpa MHTEPECUTE Ha OOIIECTBOTO, Ype3 ABITOCPOYHO OCHUTYpSBaHE Ha IOCTaBKM Ha NMPHUPOJEH ra3 3a
cTpaHarta. J[py»ecTBOTO MMa CKJIIOYEH JOTOBOP 3a JOCTaBKa Ha IPUPOJAEH Ta3 ¢ OCHOBEH nocraBunk OO0
.1 asnpom Excriopt”. Bynrapra3z EAJ] ananu3upa Bb3MOKHOCTUTE 32 OCUTYPSBAHE HA adTCPHATUBHU W3TOYHHUITN
M MapIIpyTH 3a JOCTaBKa HA IPUPOJICH ras.

JpyxecTBOTO H3BBpIIBA ACHHOCTTa JIOCTaBKa Ha NPUPOJEH ra3 B CHOTBETCTBHE C WHAMBHJyallHa
JIMIICH3HUs 32 O0LIECTBEHA JOCTABKA HA MPHUPOJICH r'a3 Ha TepuTopusiTa Ha Penyonuka benarapus — nunensus Ne JI-
214-14/29.11.2006r., m3naaeHa ot [bpkaBHATA KOMECHS 32 CHEPTHIHO W BOIHO pEryIUpaHE 3a CPOK OT 35
TOJIMHMU.

Bynrapras EAJ] e eqHONINYHO aKIIMOHEPHO APYXKECTBO, YUNUTO aKI[MOHEPEH KalUTall Ce MPUTEXKaBa OT
Benrapcku Enepruen Xonmuar EAJl. Kpaiinust cobctBenuk Ha JlpyxecTBOTO € Obirapckara abpxasa, 4pe3
MuHnncTbpa Ha eHepreTHKaTa.

Oprann3zanmoHHaTa cTpykrypa Ha bymrapraz EAJl ce CbCTOM OT IEHTpAIHO YIpaBJICHUE |
TEXHOJIOTUYHO 3BeHO B PemyOimka PymbHMS.

JpyxecTBOTO HE TeHepupa OTUETHA WHGOpMAIMs IO ACHHOCTH, MOpagu ¢akTa, e NOCTaBKaTa Ha
TIPUPOJCH Ta3 € eINHCTBEHATa JCHHOCT 3a MepHOAa.

2. CHETOBOJHA ITOJIMTUKA

OCHOBHHUTE CYETOBOIHM MOJHUTHKH, IPHIOKEHH TIPH M3TOTBIHETO HAa HACTOSIINS TOAWIICH (UHAHCOB
OTYET ca MPEeACTaBeHH MO-10iy. [lomuTuknTe ca OMIM TOCIEeIOBAaTETHO NPMIJIATAaHW 32 BCHYKH TPEICTABCHU
TOAMHH, OCBEH aKO M3PUYHO HE € YIIOMEHATO JIPYTO.

2.1. BA3A 3A U3I'OTBAHE HA I'OJUIIHUA PUHAHCOB OTYET

@DUHAHCOBUAT OTYET € U3rOTBEH B CHOTBETCTBHE C M3UCKBAHUATAa Ha MeXIyHapOIHUTE CTaHIAPTH 3a
¢unancoBo otumrane (,MCPO”), nmyOmukyBann ot CpBeTa IO MEXAYHAPOAHM CUCTOBOAHM CTaHIAPTH
(,,CMCC”) n puetn 3a npuinarane B EBpornetickus cbto3 ot Komucusita Ha EBponefickus c¢bio3 (,,EBpornefickara
KoMucus”’). UHAHCOBUAT OTYET € W3TOTBEH CHIVIACHO TNMPUHIMIA 32 HCTOPHYECKa IeHA, MOTU(PUIMpPAH II0
OTHOIIICHHE Ha OIIEHKATa Ha aKTHUBH OT MAIIMHHU U ChOPHKEHUS 110 IPEOIICHEHA CTOHHOCT.

ToaniHuAT (HUHAHCOB OTYET € ChCTABEH B OBJIrapckH JieBa, KOeTo € (YHKIMOHAJHATa BalyTa Ha
JpyxectBoTo. Bcnuku cymu, BKIIIOUNTETHO cpaBHUTEHATA HHDOopMarms 3a 2016r., ca npeacTaBeH! B XIS
JIeBa, OCBEH aKO HE € TI0COYEHO JIPYTO.

KbM 31 nexemBpu 2017r., GUHAHCOBUST OTYET € M3rOTBEH IIPU CHa3BaHE Ha NPHUHIUIIA Ha JAEHCTBAIIO
HpeAnpUsITHE, KOETO Npearoiara, 4e JpyxecTBoTo 1ie NpoaABkIKH JeHHOCTTa cU B 0003puMo Obaemte. Kakro e
onoBecteHo B [Ipmnoxenne 1 ,,00ma nnpopmanus”, ApyKecTBOTO NMpHUTEKaBa MHIMBHIyaJlHA JIMLECH3US 32
JeHOCTTa OOILIeCTBEHA JIOCTaBKa Ha INPUPOJICH ra3 Ha TeputopusaTa Ha PemyOnuka bwiarapus, nznanena ot
JbpkaBHaATa KOMMCHUS 32 €HEPIMHHO M BOJHO peryiupaHe 3a cpok oT 35 rogunu. bwaemiara neifHocT Ha
JpyXecTBOTO KaTo OOINECTBEH MAOCTaBUYMK Ha TNPHPOAEH TIa3 3aBHCH OT OW3HEC cpejara, KakTo U OT
pETrynaTOpHUTE U3NCKBAHMS, HATMYMETO HA JOTOBOPH 33 OCUTYPSIBAHE Ha IOCTaBKa Ha MPHPOJICH ra3, HaTMINE Ha
JOTOBOPH 3a Mpoaax0a Ha MPUPOJCH Ia3 Ha KIUEHTH Ha JPYKECTBOTO, OT MOAIBPKaHE HAa HeoOXoanmara
(mHAHCOBa 00€3MEUEHOCT 3a OCBINECTBABAaHE Ha AeHHOCcTTa. Karo ce mma mpensuz OLCHKAaTa Ha OYaKBAHUTE




BYJIT'APT'A3 EAJL
MMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYUHET
31 AEKEMBPH 2017r.

(Bcuuku cymu ca 8 xunsiou 6va2apcku ie6d, 0C8eH aKo He € NOCO4eHO 0pyeo)

OBJCIY TAPUYHHU TOTOLU M TPYIOBaTa CTPATErus 3a pa3BUTHC HA JICWHOCTTa B Bbirapus, ppbKOBOJICTBOTO Ha
JpyXecTBOTO CUMTa, Y€ € TMOAXOIAIO (PHMHAHCOBUTE OTYETH Ja OBJAT U3rOTBCHH Ha 0a3a Ha MPUHIIMIA HA
JIeHCTBAIO NpeaIpUsiTUE.

M3roTBsiHeTo Ha (UHAHCOBM OTYETH crnopea usuckBanusata Ha MC®O wu3HcKBa CHIO Taka
PBHKOBOJICTBOTO [a MPaBH INPEICHKH OTHOCHO MPHIAraHeTO Ha CYCTOBOAHATA IOJMTHKA Ha JIpyKeCTBOTO.
O6ustactuTe Ha (PMHAHCOBYSI OTYET, KOUTO BKJIFOUBAT B c€0€ CH BUCOKA CTETIEH Ha MPEIeHKA WIH CJI0KHOCT, KAKTO
1 00JacTUTE, B KOUTO MPEIIOJOKCHUATA W OICHKUTE Ca 3HAYWTEIHM 3a (DMHAHCOBHS OTYET, Ca MOCOYCHH B
ITpunoxenwne 4.

2.1.1. HOBM CTAHIAPTHU, UBSMEHEHUSA HA CTAHIAPTHU U PA3SICHEHUSA, KOUTO
CA B CMJIA OT 1 AHYAPH 2017 TOAUHA

JpyxecTBOTO Mpwitara BCHUku MexIyHapo HH cTaHaapTy 3a punancoo oruutane (MC®DO), kouto ce
cbeToAT OT: CTaHmapTu 3a (PMHAHCOBH OTYETH W OT ThIKyBaHHMi Ha Komwurera 3a passcHenus Ha MCDO
(KPMC®O), omnobpenu ot CorBera mo MexnyHapoaau cdetoBogau ctanmapta (CMCC) u MexayHapoaHuTe
CUETOBOJIHU CTaH/APTH U ThIIKyBaHUsTa Ha [TocTosinaMs komuTeT 32 passicusiBane (ITIKP), onobpenu ot Komurera
no Mexnynaponuu cueroBoanu cranpapta (KMCC), xouto ca npueru ot Espomneiickus cpro3 (EC) u ca
edexTuBHO B cuia Ha 1 ssHyapu 2017r.

Te3u CTaHAapTU U ThJIKYBaHUSA BKJIHOYBAT:

IIpomenn B MCC 12 ,Jlanbum BBpXy naoxoaa” — IIpusHaBaHe Ha OTCpOUEHM MAAaHBUHU AKTUBU 32
Hepeanu3upanu 3aryou — npuet ot EC Ha 6 HoemBpu 2017T.;

Ta3u mpoMsIHa OSACHSIBA CYETOBOHOTO OTYATAHE HA aKTUBH 10 OTCPOYCHHU JAHBIM BEPXY HEpeaTH3upaHu 3aryon
OT IBJITOBH WHCTPYMEHTH, OTYHTAHH IO CIIPAaBEIJINBA CTOMHOCT.

MMpomenu B MCC 7 ,,OTuer 3a mapuyHuTe nmorouu* - Maunmarusa 3a onosectsiBanus — npuetr oT EC Ha 6
HoemBpu 2017r.;

Ta3u npomsiHa € cBBp3aHa ¢ HH(YOpPMANUsITa, IPEIOCTABSIHA Ha MOTPEOUTENNTE HA (PHUHAHCOBUTE OTUYETH, KOUTO
Jla MoTarT Jia Io100psT pa3dMpaHeTo CH 3a IMKBUAHOCTTA U (PMHAHCOBHTE ornepaiuu Ha [pysxkectBoTo. [IpomMsiHara
M3UCKBA JOIBJIHUTEIHO ONOBECTSBAHE U MOSICHEHUS Jla ObJaT HAallpaBEHW OTHOCHO IPOMEHHTE B IACHBUTE Ha
JpyecTBOTO BB BpB3Ka C:

(a) npoMenu ot (huHaHCHpaIaTa ISHHOCT B pe3yJITaT Ha ONEPaLMH, BOJCIIH /10 IPOMEHU B TAPUYHUTE [TOTOLH;
WIH

(6) oT MpOoMEHU B pe3yJNITaT HA HEMIAPUUHU TPAH3AKIUU KaTO MPUIOOUBAHMS U OCBOOOKIaBAHUS, HAUUCIIABAHUS
Ha JINXBH, €PEKTH OT KypCOBU PA3JIUKH, TPOMEHHU B CTIPABEJIMBUTE CTOMHOCTH, U JPYTH TTOT00HH.

OT nmpreMaHeTo Ha Te3W CTaHAAPTU W/WIIHM THIKYBaHHUS, B CHJIA 32 TOAUIITHA TIEPUOIH, 3arouBamy Ha 1 sayapu 2017
T., HE Ca HACTHIIMIIM IPOMEHH B CUETOBOIHATA MOJUTHKA, OCBSH HSIKOU HOBH M Pa3LIMPSBAHETO HA BEU€ YCTAHOBEHU
oroBecTsIBaHMs, 0e3 TOBa a MOBEJC O MPOMEHH B KIACH(HKAIMATA WIM OLCHKATa HA aKTUBHTE, [IACHUBHUTE U
cobcTBeHHs1 KanuTan Ha J[pykecTBOTO. PBHKOBOJACTBOTO HE OYaKBa HOBUTE CTAaHIAPTH U Pa3siICHCHUs Ja UMaT
CBIIECTBEH e(DeKT BEPXY PHHAHCOB OTYET Ha [IpyKecTBOTO.

2.1.2. HOBU CTAHJIAPTH, U3MEHEHHUSI HA CTAHJAAPTHU U PA3JACHEHMUSI,
N3JAJEHU OT CMCC 1M ITIPUETHU OT EC, KOUTO BCE OILIE HE CA BJIE3HAJIX B
CUJIA

CrnegHuTe HOBU CTaHIAPTH, U3MEHEHUS HA CTAaHJAPTU U Pa3siCHEHUS KbM ChIIECTBYBALIU CTaHIAPTH, Ca
usnanean ot CMCC u ca npueru 3a npunarane ot EC, HO Bce ollie He ca BJIC3HAJIM B CHJIA U HE ca OWIIM IPUETU
3a Mo-paHHo Mpuiarane ot JpyxecTBoTo:

MC®O 9 ,,®unancosu nHcTpymentn” — npuer or EC na 22 Hoemspu 2016r. (B cuia 3a TOIUIIHA
TIEPHOIH, 3aIoYBaIIy Ha wiu cien 1 sayapu 2018r.);
IIpe3 romm 2014r. CMCC ny6nukyBa oxonuatesnHata Bepcusi Ha MCDO 9 Qunancosu uncmpymenmu, KOSTO
3ameHu MCC 39 @unancosu uncmpymenmu: Ilpusnasane u oyenasane, KaKTO M BCUUKH IPEAUIIHA BEPCUH Ha
MC®O 9. MC®O 9 obenuHsiBa M TPHUTE acleKTa Ha MPOEKTa 3a CUETOBOJHO OTYMTaHE Ha (UHAHCOBHUTE
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WHCTPYMCHTH: KIacu(PUKalIUs W OLCHJIBaHE, OOC3ICHKA M CYCTOBOJHO OTYMTAHE HA XeIKHpaHeTo. Toi
YCTaHOBSIBA HOBU IMPHHIUIIN, [IPABHJIA U KPUTEPHUU 33 KIACH(PHUKAIMS, OICHKA M OTIHCBAaHE Ha ()MHAHCOBHUTE
AKTUBH Y TIACUBH, BKII. XxuOpunuure gorosopu. MCD®O 9 BbBekIa M3UCKBAHE KIIACU(PHUKAIMATA HA (PUHAHCOBHUTE
akTUBH Ja Obxe mpaBeHa Ha Oaza Ow3HeC Mojena Ha TPEIUPUATHETO 3a TAXHOTO YIpaBICHHE W Ha
XapaKTepUCTHKHUTE Ha JOTOBOPCHUTE IMTAPHIHH ITOTOIM HA CHOTBETHUTE AKTHBH.

MC®O 9 e B cuna 3a TOQUIIHU MTEPUOJIH, 3aI0YBaIIy Ha Win cief 1 sayapu 2018T., Kato mo-paHHOTO
My mpwiarane e jonyctumo. C H3KIIOYEHHE Ha CYETOBOJHOTO OTYMTAHE HA XE/DKUPAHETO, Ce HW3UCKBA
PETPOCIIEKTHBHO TMpUIaraHe, HO MPEJOCTABSHETO Ha CpaBHHUTENHA HHGOpPMAIMS HE € 3aJbJDKUTenHo. 1o
OTHOIIICHHE HA CYETOBOJHOTO OTYUTAHE HA XEIKHPAHETO, N3UCKBAHUSITA [0 NPHUHIIUII Ce MpuUiiaraT 3a Obaelu
MEPUOJIH, C HIKOU OTPAHHMYCHH U3KITFOUCHUS.

Jpy>kecTBOTO IIaHUpa Ja BbBE/E HOBUS CTAHAAPT HA OINpeJiesIeHaTa JjaTa Ha BIU3aHe B CUJIA U HAMA J1a
Nper3YuCisiBa CpaBHUTEIHATa MH(pOpMalus. [IpyKecTBOTO € B NpOLeC Ha ompenelsiHe Ha eeKTa OT TpUTe
acriekta Ha MC®O 9. Onenkara ce U3BbpIIBA Ha 0a3aTa Ha MHOpPMAIHMs, KOSITO € HAIMYHA KbM HACTOSIIHS
MOMEHT U KOSITO MOXe Jla ce mpoMeHH, ako mpe3 2018r., korato me BbBene MCDO 9, IIpyxecTBOTO MOIydU
JOIBIHUTEIHA, Pa3yMHA M MOJKpersima nadopmanus. J[pykecTBOTO HE 0YaKBa CHILECTBEH €EKT BBPXY CBOS
OT4eT 32 (PMHAHCOBOTO CBCTOSIHME M COOCTBEH KamWTajd, C WM3KIIOUYCHWE Ha e(eKTa OT NPHIAraHeTo Ha
M3UCKBaHUsTA 3a o0e3neHka Ha MCDO 9.

(a) Knacuguxayus u oyensnsane

JIpy»ecTBOTO He O4aKBa ChILECTBEH e(EeKT BbPXY CBOs OallaHC MM COOCTBEH KalWTal B Pe3yJTaT OT
MpUJIaraHeTo Ha M3UCKBAHUsATA 3a Kiacuukamnus u oriersiBane Ha MC®O 9. To ogaksa J1a MpoIbJDKH J1a OIEHIBA
CIpaBe/NTNBATa CTOMHOCT HA BCUYKU (DMHAHCOBH aKTHUBH, IOHACTOSIIIEM OTYUTAHHM IO CIPABEIJIUBA CTOWHOCT.

3aemMuTe, KaKTO U THPIOBCKUTE W JAPYTd B3€MaHUs, c€ AbPKAT C LIEJ MOJy4YaBaHE Ha JOTOBOPEHUTE
MapyUyHU MOTOLM M C€ OYakBa Ja JOBeNaT JO MapU4yHU MOTOLM, MPEACTaBISBALIM €IUHCTBEHO IUIALIaHMs Ha
TJIaBHULIA U JTUXBU. py>KECTBOTO € HalpaBUiIO aHAJIW3 HA XapaKTEePUCTUKUTE HA JJOTOBOPEHUTE MAPUYHU MMOTOLU
OT T€3U UHCTPYMEHTH U € JOCTUTHAJIO JI0 3aKJII0YEHUETO, Y€ BCUUKU T€ OTTOBAPAT HAa KPUTEPUUTE 32 OLICHSIBAHE
Mo aMopTH3MpaHa croiHocT chrimacHo MCDO 9. CrenoBarenHo, He ¢ HEOOXonuMa peKiIacuUKaIys Ha TE3U
WHCTPYMEHTH.

(6) Obesyenxa

MC®O 9 uznckpa ot J[py)ecTBOTO J1a OTYNTA OYAKBAHUTE KPEIUTHH 3aryOH 110 BCUUKH CBOU JTBJITOBH
LIEHHH KHIKA, 3€MH ¥ THPTOBCKU M APYTY B3€MaHHs WK Ha 12-MecedHa 6a3a, Wi B TEUECHHUE HA TEXHUS CPOK.

JpyXecTBOTO € B TpoIeC Ha aHATW3 M OICHABAaHE Ha e(deKTa OT NMPIJIAraHeTo Ha HOBHSA MOJEN 3a
o0e3IieHKa, mopaay KOeTo He MOXKe Aa MPEACTaB! KOJMYECTBeHA HH(pOpMAaITHs.

(8) CuemosoOHO omyumane Ha XeOHNCUpaHemo
JIpy>eCTBOTO HE OTYUTA XEKUPAHE.

MC®O 15 ,,IIpuxoau ot xoropopu ¢ kaueHTu” — npuet ot EC Ha 22 centemBpu 2016r. (B cuna 3a
TOJTUIITHY [IEPUOJIHU, 3aII0YBalIy Ha win cien 1 sayapu 2018r.);

MC®O 15 3amenss MCC 18 Ilpuxoou, MCC 11 [locosopu 3a cmpoumencmgo W CBbpP3aHU C TAX
Pa3sSCHEHHS U BBBEXKAA HOB MOJIEN 3a IIPU3HABAaHE Ha NPHXOAUTEe Ha 6a3aTa Ha KOHTPOJ. CTaHZApTHT BHBEXKAA
ISUIOCTEH KOMIUIEKC OT NPHUHIMIIM, NPaBWiIa M MOJAXOAM 3a IPH3HABAHETO, OTYMTAHETO M OINIOBECTSABAHETO Ha
UH(pOpMaLHsI OTHOCHO BUJa, CyMaTa, IIEPHOJia U HECUTYPHOCTHTE BbB BPh3Ka C IPUXOAUTE U IAPHYHUTE IIOTOLIH,
NPOU3XOKIALIHN OT IOTOBOPH C KIIMSHTH. BOEIUAT IPHHIMI HA CTaHIAPTA € Ch3JaBaHETO Ha IIETCTHIIKOB MO,
KOWTO Ja ce Ipwiara Io OTHOIICHHE Ha NPUXOIWTE, NPOU3THYAINY OT JOTOBOPU C KIHMCHTH, 4pe3 KOHTO
OIIPeNIeISIHETO Ha MapaMeTpUTe M BPEMETO Ha NPHUXOJAA Ca CHU3MEPHUMH CIPSIMO 3aIbJDKCHHETO Ha BCSKA OT
CTPaHUTE 1O CJEJIKaTa MOMEXKY HM.

B’I)BC)K,HaHeTO Ha TO3U CTAaHAAPT MOKE J1a JOBEAC A0 CICAHUTC IIPOMCHU:

a) npu KOMIIJICKCHHU JOOTr0OBOpHU, C O6B’I>p3aHI/I npoz(a>1<61/1 Ha CTOKM M YCIYTM — 1Ie€ € H€O6XOHI/IMO SICHO
pasrpaHn4aBaHe MEKAY CTOKUTC U YCIYTUTC Ha BCCKM KOMIIOHCHT U YCJIOBHUC 110 JOTOBOPA,

6) BCPOATHOCT 3a MPOMsIHA HA MOMCHTA Ha IPU3HABAHC Ha npoaa>K6aTa;

B) YBCJIMYaBAHC HAa OIMOBECTABAHUATA, U
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F) BBBCIKAAHEC Ha JOIIBJIHUTCIIHN TPaBUJIa 3a MIPU3HABAHCTO HAa NPUXOJAU OT ONPEACIICH TUIL JOTOBOPU — JIMICH3NUHU,
KOHCHUT'HAllMU; €THOKPATHO C’LGI/IpaHI/I npeaABapUTCIHU TaAKCU; IrapaHlNU.

PBKOBOJCTBOTO € B MpOIIEC HAa aHAIU3 ¥ KbM HACTOSIIIHS MOMCHT € OTPEICIINIO, Y€ IPOMCHHUTE B HOBUS
CTaHOapT He OMxa OKa3ald ChHIICCTBEHO BJIMSIHHAC BBPXY CTOMHOCTHUTE W KiIacH(pHUKAIMITa HAa aKTHBUTE U
MACHBHTE, ONEPALIMUTE U PE3YJITATUTE OT ACHHOCTTA Ha J[PY’»KECTBOTO MO OTHOLICHHWE HA HETOBHUTE MPHUXOIH OT
JICHHOCTTa W/WIM B3EMaHHATA, JOKOJIKOTO HE CC OYaKBa MPOMsIHA B OM3HEC MOJIeiia, HUTO ITPOMSIHA BbB BPEMEBHS
XOPH30HT Ha MPEXBBPIITHE HAa KOHTPOJIA KbM KJIHEHTUTE OT OKa3BaHUTE OT J[Py’»KECTBOTO YCIYTH WIIH OTYUTAHETO
Ha TIPOTAYKONTE HA CTOKH.

JpyxectBoro mianupa ga npueme MCOO 15, u3non3Baiku MOAUPHUIMPAHOTO PETPOCIIEKTUBHO
IpUIarade 3a roJUIIHUTE IePUOIY, 3a04Baly Ha uiK cief 1 auyapu 2018r. B pesynrar Ha ToBa, [lpykecTBOTO
HsiMa Ja npunara usuckBanuaTra Ha MCOO 15 3a npencTaBsiHe Ha CPaBHUTENEH EPHOA.

(a) IIpooasicboa na npupoden eas

OOuyYaifHO TpU TOTOBOPUTE C KIMEHTH 3a MPOJakdaTa Ha MPHUPOJICH, MPOoJaK0aTa Ha CTOKUTE ¢ CAMHCTBCHOTO
3aIbJDKEHUE 32 U3MbJIHEHHE. J[py>KecTBOTO OYaKBa MPU3HABAHETO HA IPUXOJUTE Ja HACTHIIM B MOMEHTA, B KOHUTO
KOHTPOJBT CE MPEXBBPJIS HAa KIMCHTA!

- B MOMEHTA KOTaTO [IPUPOIHHAT ra3 € J0CTABeH Npe3 ra30lpeHOCHaTa MpeXKa.

ITo Te3u poroBopu npuemanero Ha MCDO 15 He ce ouakBa J1a OKake CHIIECTBEHO BIHMSHHUE BHPXY MPUXOIUTE H
nevyandara wiu 3aryoara Ha J[pykecTBoTo.

(6) Ilpedocmassane na yciyeu

Jlpy»kecTBOTO Tpe0CTaBs pa3IudHN YCIyTH Ha cBouTe KimeHTH. Criopen MCDO 15, npuxogute me
ObaaT mpu3HATH Korato JIpy>KecTBOTO, KOraTO M3IBJIHU 33JBbJDKEHHETO CH W YIOBJICTBOPH HM3MCKBAHETO Ja
NPEXBBPIIM yCIyraTa Ha KJIMEeHTa. B ombiHenue, npuxoaure e ObJaT Mpu3HaTH 33 Te3U JOTOBOPH JI0 CTEIICHTA,
JI0 KOSITO € BEPOSITHO, Y€ HAMA J1a HACTBhIIM 3HAYUTEIHO OTKIOHEHHE B CyMaTa Ha KyMyJIaTUBHUTE Npuxoau. Bb3
OCHOBA Ha OIICHKaTa, KOSITO CE€ M3BBPIIBA OT /Ipy>KecTBOTO, BPEMETO M CyMaTa Ha IMPUXOAUTE, KOUTO Iie ObJat
Npu3HATH B 00mM JuHUM ca cxoxnu. [lopamu koero [IpykecTBoTO He ouakBa mpuiaranero Ha MCPO 15 na
JIOBEJIE IO CHIIECTBEHU Pa3IMKU B EpUOJa HA IIPU3HABAHE HAa IPUXOJUTE OT YCIyIH.

(8) H3uckeanusma 3a npedcmassme u ON0BeCms8ane

M3uckBaHusATa KbM TPEICTaBAHETO M omoBecTsBaneTo B MCPO 15 ca mo-moapoOHU B CpaBHEHHE C
Hacrosimute MC@O. M3uckBaHHMATa KBM IPEACTABIHETO IPEICTABIABAT CBHINECTBEHA IPOMSHA CIIPSIMO
cerarrHaTa IpakTHKa ¥ 3HAYUTEIHO YBEIHMYaBaT 00eMa Ha OTIOBECTSIBAHUATA, KOUTO CE M3UCKBAT BB (PMHAHCOBHUS
oTueT Ha J[pykecTBOTO. MHOTO OT M3HCKBaHUATA KbM omnoBecTsiBaneTo B MC®PO 15 ca HoBH U [[py)ecTBOTO
OYaKBa, ue e()eKTHT Ha HAKOM OT TE€3HW M3WCKBAaHUSI KbM OTMOBECTSIBAHETO HAMA Aa Obae chmiecTBeH. [Ipe3 2018r.
JpyXecTBOTO MPOIBIIKABA TECTBAHETO HA ChOTBETHUTE CUCTEMU, BHTPEIIIHU KOHTPOJIH, OJUTHKH U TIPOLICTYPH,
HEOOXOIUMHU 332 ChOMPAHETO M OTIOBECTSIBAHETO HAa M3MCKBAaHATA MH(POPMALIUS.

(2) Apyeu

W3uckBaHusiTa KbM NMpU3HABaHETO U oueHsBaHeTO B MC®PO 15 ce mpuiarat v npu NpuU3HABAHETO U
OIICHSBAHETO HA NeYaION WK 3ary0u OT npojaxk0a Ha HeUHAHCOBU aKTUBH (KaTO KIMOTH M 000PYABAHE), KOTaTo
Ta3| npoAak0a He € U3BBPIICHA B OOMIAHNS X0 Ha IeiiHoCTTa. [Ipn mpeMruHaBaHETO KbM CTaHIApTa, obade, He
ce oyakBa e(DeKTHTE OT TE3H MPOMEHH J1a Ca 3HAYUTEIHU 3a J[pyKecTBOTO.

Pazscuenne Ha MC®@O 15 “IIpuxoau oT 10roBopH ¢ kKianeHTH” - npuet oT EC Ha 31 oktomBpu 2017T.
(B cuIta 3a TOIUIIHY TIEPHOAM, 3aII09BaIy Ha win cien | ssayapu 2018r.);

Te3u mosicHeHHs ca CBBP3aHM C:

(a) ngentudunrpane Ha 3aIJDKCHUS 3a M3ITBbJIHEHUE Ha 0a3aTa HA KOHKPETHHU 00CIaHus 3a TOCTaBKaTa Ha CTOKU
WIIH YCIIYTH,

(0) npenTndunmpane namu JpyxecTBOTO € MPUHIMIIAI HIIM areHT NPY NPEIOCTABIHETO Ha CTOKHU WIIN YCIIYTH, U
(B) Tpancdepa Ha ITULECH3UH.

C’I)HIO TaKa Ta3u NpoMsiHa J1aBa U 00JIeKUeHHUS npu NpeMHUHABAHCTO KbM HOBUS CTaHAAPT.




BYJIT'APT'A3 EAJL
MMPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTYUHET
31 AEKEMBPH 2017r.

(Bcuuku cymu ca 8 xunsiou 6va2apcku ie6d, 0C8eH aKo He € NOCO4eHO 0pyeo)

MC®O 16 ,,JJuzunr” — npuet ot EC Ha 31 okromBpu 2017r. (B cuiia 3a rOAUIIHYA IEPUOAH, 3aTIOYUBALIU
Ha wiu cien 1 sayapu 2019r.);

To3u craHAapT € ¢ U3LSUI0 NPOMEHEHA KOHIETIIUS ¥ BbBEX/la 3HAUYUTEIHN IPOMEHH B OTYMTAHETO HA
JIM3UHTH 0cOOEHO OT CTpaHa Ha JIM3WHTONOIyYaTenTe. BpBekaa HOBM NPUHINITY 32 IPU3HABAaHE, H3MEpPBaHE U
NpeACTaBsHe Ha JIM3WHTH C IeJl T0-IOCTOBEPHO TIpEeACTaBsHE Ha Te3n crenkd. CTaHgapThT e 3aMEHH
nercTBamms 10 To31 MoMeHT ctanaapT MCC 17 Jlusune, KPMC®O 4 Onpeodensane daru dadeno cnopazymenue
cvovporca ausune, TIKP-15 Onepamueen ausune — cmumyau n 1IKP-27 Oyensisane ma cwvowvpoicanuemo na
onepayuu, 8KI0YBAWU NPABHAMA GopMa Ha au3uHe. BOTEIUAT IPHHINT Ha HOBHS CTAHAAPT € BEBEXKIAHETO HA
€IHOTHIICH MOJET Ha CUETOBOJHO TPETHPaHE HA JIM3HUHTUTE IIPH JU3MHTOIMOIYYaTEINTe 32 BCHUKU JIM3UHTOBU
JIOTOBOPH C ITPOIBIDKUTEIHOCT OT IoBeve oT 12 Mecena, KaTo e ce IpH3HaBa aKTHB ,,[IPABO Ha M0JI3BaHe”’, KOUTO
IIe ce aMOpTU3Mpa 3a Mepruoja Ha JA0roBOpa, M PECIEKTHUBHO, 1IIe C€ OTYHTA 33bJUKEHHETO TI0 TE3U JOTOBOPH.
Cwraacao MC®O 16 3a 1orosop, KOWTO € WIN ChbpiKa JIU3HHT, CE€ CUUTA JOTOBOP, KONTO NpeaoCcTaBs IPaBOTO
3a KOHTpOJI BbPXY IOJ3BAHETO HA aKTHBA 3a OIPEAENeH IepHox OoT BpeMe cpeuty Bb3Harpaxiaenune. CMCC e
BKJIFOYMJI TIPaBO Ha M300p 3a HAKOM KPAaTKOCPOYHM JIM3MHTU M JIM3MHIM Ha MaJOLIGHHHW aKTHBH, KaTo TOBA
M3KITIOYEHNE MOXKE 1a OBJe IPHUII0KEHO CaMO OT JIM3UHTONIOyJIaTeIINTE.

B nmombiaaenne, MCPO 16 u3nckBa OT JU3WHTOIOJNYYATEIUTE M JU3WHTOAATEIUTE JIa MPAaBAT TI0-
nmoapoOHU ormoBecTsBaHus cnpsiMo Te3n o MCC 17. PBKOBOICTBOTO € B TPOIleC Ha OIEHSIBaHE Ha eeKTa OT
MpWJIAraHeTo Ha CTaHAapTa, HO BCE OIe He MOXKEe Jla MPEACTaBH KOJIMUECTBEHA HHPOpMAITHSI.

IMpomenn B MC®O 4: Ilpunarane na MC®PO 9 ,,®dunancoBu HMHCTpymMeHTH® ¢ MCPO 4
s3acTpaxoBaTeqHu gorosopu* — npuet ot EC Ha 3 HoemBpu 2017T. (B cHuiia 3a TOAMITHU TIEPUOIN, 3aITOYBAIIN
Ha wiu cien 1 sayapu 2018r.);

M3meneHusiTa 00XBalIaT ONMACEHUSTA, BE3HUKBAIM OT BHBE)KIAHETO HAa HOBUS CTAHIAPT 32 (PMHAHCOBU
urctpymentu, MCPO 9, npean BpBexnanero Ha MCDO 17 3acmpaxosamentu do2osopu, koitro 3ameHst MCPO
4.

N3menenns Ha pa3in4yHu cTaHaapTu ,Ilogodpenuss B MC®O (umnksba 2014-2016) - npuer ot EC Ha
7 despyapu 2018r. - nogobpennss B MCDO 12 (B cuna 3a roauinHu nepuou ot 1 siyapu 2017r.), MCDO 1 u
MCC 28 (B cuna 3a roaumau iepuou ot 1 stayapu 2018r.);

Mpomenn B MCP®O 2 “Ilnamade Ha 6a3aTa Ha akuun” - pueT oT EC Ha 26 depyapu 2018r. - (B
CHJIa 33 TOUIIHM TTepuoau oT 1 ssayapu 2018r.);

[IpoekThT 32 U3MEHEHNE HA CTaHAApTa 0OCAMHSBA TPU WHUIMATHBY 32 N3MEHCHI, Kacaely IUIallaHe
Ha 0a3a Ha aKIMH IpY HETIa3apHH yCIOBUS M OTYUTAHE Ha IIPOMSHA B CIIOPAa3yMEHHUE, IIPH KOSITO C€ IPEBPHIIA OT
ypeXIaHo C IUTallaHe B YPEXKIAHO C MHCTPYMEHTH Ha COOCTBEHHUS KalUTal.

IIpomenn B MCC 40 ,,UnBecruumonan umotu® - npuer ot EC na 14 mapr 2018r. - Tpancdepu na
UHBECTUIMOHHU UMOTH - (B CHJIa 3a TOAUIIHU nepuoau ot 1 auyapu 2018r.);

Tazu InpoMsiHa € CBbp3aHa C MPEAOCTAaBAHC Ha AOMNBJIHUTCIIHO MHNOSICHCHUE OTHOCHO YCJIOBUATA U
KPUTCPUUTEC, KOUTO AOIIyCKAT Tpchq)ep KbM 1 OT KaTeropud ,,MHBECTULIUOHHU HMOTH .

2.1.3. HOBU CTAHJAPTHU, UIBMEHEHUSI HA CTAHIAPTHU U PA3SACHEHUS, U3JJAJJEHA OT
CMCC, KOUTO BCE OHIE HE CA IIPHUETHU OT EC

PBKOBOJICTBOTO CUMTA 32 MOAXOJIIO JIa CE OMOBECTH, Y€ CIEAHUTE HOBH WM PEBU3UPAHH CTAaHIAPTH,
HOBH Pa3siCHEHUs W MMPOMEHHU KbM CBILIECTBYBAIIN CTAHAAPTH, KOUTO KbM OTUCTHATA JjaTa ca BeUe M3JaJCHH OT
CuBera 1o MexxayHapogau cauetoBoaau crangaptu (CMCC), Ho Bce ore He ca ogo0peHu 3a npwiaraie ot EC u
CBHOTBETHO, HE Ca B3€TU B NPEIBUJ IIPU M3TOTBSHETO HA TO3W (PMHAHCOB OTYET. JlaTHTe Ha BIM3aHE B CUIIA LIE
3aBUCST OT pelIeHusTa 3a ogoopenue 3a npuiarade Ha EC. JIpykecTBOTO He 0uaKBa Te3U CTAaHIAPTH U Pa3sICHEHUS
Jla OKaXaT ChILECTBEHO BIMSHHE BBbPXYy (HUHAHCOBOTO CBHCTOSIHUE, PE3YNTAaTUTE OT JCHHOCTTAa W/WIU
onoBecTABaHUATA Ha [[pyxecTBoTo ¢ u3kmouenue Ha KPMC®OO 22.

KPMC®O Passicuenne 22 ,,Caejku ¢ 4y:KIecTPaHHA BAJyTa H aBAHCOBHM Bb3Harpa;kaeHus - (B
CUJIa 32 TOUIIHY repuoau ot 1 sayapu 2018r.);
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ToBa pa3siCHCHHE Ce OTHACS 32 OTYMTAHETO HA TPAH3AKIIMU WM YaCTH OT TPAH3AKIMH B YyKICCTPAHHA
BaJIyTa MPU TOJy9aBAHETO HA AaBAHCOBH IUIAIAHUS, IPEIU MPU3HABAHETO HA CAMUS aKTUB, Pa3XOJ MU IMPUXOI.
B Te3u cityuau npennpusATHITa OTYATAT aKTHB MO MPEAIUIATCHH CyMU (MPEAIUIAIAHNS IO TOCTABKA HAa aKTHBH
WM YCIIYTH) WM 3aIbJDKCHHE 110 OTCPOUYSHH MPUXOIH (TTOTYYCHH aBaHCH OT KIUCHTH IO MPOAAKOM) U Te ce
Tpetupar 3a HemMoHeTapHH. [Ipu mosydaBaHETO Ha TaKMBa aBAaHCOBM IUIAIAHMS B 4YyXKJa BalyTa JgaraTa Ha
TpaH3aKIMATA CE W3MOJI3BA 3a ONpeelisiHe Ha OOMEHHHsI KypcC, a ako MMa MHOXECTBO IUIALAHHs - JaTa Ha
TPaH3aKIMATA CE OMPEEIIsl 32 BCSIKO OT/IEIHO TUIAIaHe.

[IpennpusTusta Morat Aa mpuiaraT H3MEHEHHUATa Ha U3ILUI0 peTpocrekTuBHa 0a3a. Karo anTepHatuBa,
JpyXecTBOTO MOKe Ja Mpujlara pa3siCHEHHETO 3a OBISIIN MePHOIH IO OTHOIICHHE HA BCHYKH aKTHUBH, PAa3XOAH
Y MPUXOJIU, KOUTO Ca MPHU3HATH MbPBOHAYAIHO HA WU CIICI

(1) HA4YaJIOTO Ha OTYCTHUA IICPUOI, B KOUTO OpeANpUATHUCTO IpUJiara pa3siCHECHUETO 3a IbPBU IIbT, UJIN

(11) HA4YaJIOTO Ha OpEAXOAHHA OTYCTCH INCPUOM, NMPECACTABEH KAaTO CPpABHUTCIIHA I/IH(l)OpMaHI/IH BLHB q)HHaHCOBHH
OTYET 3a OTYCTHUA IEPUO/, B KOITO I[py)KGCTBOTO Inpujiara pa3siCHCHUCTO 3a IbPBU I'bT.

PazsicHenueTo e B cuiia 3a FOJUILHU NEepUOAH, 3amouBaiy Ha win cien | suyapu 2018r. [To-panHoTo
MpwIarane Ha pa3siCHEHUETO € OIYCTUMO U TPpsIOBa aa ObJie OTIOBECTEHO.

Jpy>XecTBOTO 1€ IpreMe aNTepHATUBHUS ITOIX0 ] Ha Pa3sICHEHUETO MO0 OTHOIICHNE HA ITbPBOHAYAITHOTO
My IpWiIarafe, a MIMEHHO OT HA4YaJloTO HA OTYETHHA HEpPHOJ, B KOWTO J[py>KecTBOTO Ie IO MPIIIOKH 32 MIBPBU
bT. Thit KaTo J{pyKecTBOTO MMa CHIIECTBEHH aBAHCOBM IUTAIIAHUS M MOCTHIDICHNS B UyXKAECTpaHHA BaIyTa, TO
OYaKBAaHMAT €(EeKT BHPXY (PHHAHCOBHUS OTUET NPH IHPBOHAYAIHOTO MIpHUJIaraHe, e Obae KakTo cleaBa:

- TIOKyIIKa Ha MPHUPOJICH ra3

6 om4yema 3a dechoeomo cvbcmosArue - yBCJIMYCHUC WM HAMAJICHHUC Ha CTOMHOCTTA Ha npupoaHus ras,
HCpCAJIM3UPAH B Kpasl Ha OTYCTHUA NIEPHUOJA U CbOTBETHO YBCIMYCHUEC WIM HAMAJICHUC HaA (l)I/IHaHCOBI/IH pe3yarar
3a nepuoja,

6 omuema 3a neuanrboama uiu 3612)/661”’161 - YBCJIIMYCHUC WJIM HAMAJICHUC Ha PasxoJuTe OT pealu3upaHus MNpe3
OTYCTHUS NEPUOA NMPUPOACH I'a3 U CbOTBETHO YBCJINYCHUC WJIM HAMAJICHHUC BbHB (I)I/IHaHCOBI/ITC npnxozm/paz.xozm
OT IpOMsAHA BbB BAJTyTHUTC KYpPCOBEC 3a IIEpuoaa.

ITopagu MHOXECTBOTO aBaHCOBH IUIAIAHMS NPE3 PA3IMYHU NEPHOAH, (HOPMHUpAIIM CTOHHOCTTa Ha
HepeaJu3upaHus NPUPOJCH ra3 B Kpas Ha OTYETHHS HEPHOJ, € MPAKTUYECKH HEBB3MOXKHO [1a Ce ONpeein
pasMepbT Ha KOPEKIHTA, IPOU3THYAIa OT HOBUTE pasnopenon Ha KPMCOO 22.

- TIpojaxOuW Ha MPUPOICH ra3

6 omuema 3a neyanbama uau 3a2ybama - yBelIndeHUe WM HaMaJIeHHE Ha MIPUXOJUTE OT Mpoaax0a Ha IpHUpOACH
ra3 mpe3 OTYETHHUS IEPHOJ M CHOTBETHO yBEIMUYCHHE WM HaMalleHHE BHB (DMHAHCOBUTE MPUXOIW/Pa3XxOdd OT
MPOMSIHA BbB BaJIYyTHUTE KypCOBE 3a MEPUOJIaA.

Toi Kato IMOJYYCHUTEC aBaHCU CC€ U3BBPIIBAT OT KJIMCHTUTEC B ChIIUA WU NPEAXOACH MECCL, I[py)KeCTBOTO HE
O4yakBa e(beKT BBpPXY (bI/IHaHCOBI/ISI pe3yarart, a CaMO B HauWHa Ha MPCACTaBAHEC.

- TOKYIIKH Ha yCIIyTu

6 omuema 3a neyarbama uiu 3aeybama - YBEIHMUCHUEC WM HAMAJICHUC HA Pa3XOJMTE 3a YCIYTH MPe3 OTYCTHHUS
Mepruo M CHOTBETHO YBEIMYCHHWE WM HaMaJeHHE BHB (MHAHCOBHTE IPHUXOIW/Pa3xodW OT IPOMSHA BBHB
BAIYTHHUTE KypCOBE 3a IMEPHOAA.

Twil kaTo TpenmIalaHuATa C€ HM3BBPIIBAT KbM KOHTPAareHTHTE B CHIMUS WM TNPEAXOACH MeEcell,
JpyxkecTBOTO He 04akBa ePeKT BbpXY (DMHAHCOBHS PE3YNITAT, @ CAMO B HAUWHA HA MPEICTABSHE.

KPMC®O 23 ,,HecurypHocT, CBbp3aHa ¢ JaHBYHU TPEeTHPAHUS HA JAHBIHM BBPXY A0Xx0aa* - (B
CHJIa 33 TOIUIIHM TTepuoau oT 1 ssayapu 2019r.);

JlaBat ce HacOKM 3a mpuUJlaraHe Ha U3MCKBAHMATA 3a Mpu3HaBaHe u oueHsiBane Ha MCC 12 Jlanbuu BbpXY
JI0X0Jla, KOTraTo ChIIECTBYBAa HECUTYPHOCT, CBbp3aHa C JaHbYHU TPETUPAHUS Ha JaHBIM BBPXY Aoxoda (T.e.
HECHT'YPHOCT JJaJId M30PaHOTO OT MPEANPHUITACTO JAHBYHO TPETUPAHE ¢ OBbAe MPUETO OT JAHBYHUTE BIACTH
CBIVIACHO JAHBYHOTO 3aKOHOJIATEJICTBO).
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H3menenne B MC®O 9 ,,®duHaHCcOBH HHCTPYMeHTH - [Ipenruianianus ¢ HeraTUBHAa KOMIIEHCALUS -
(B cuina 3a roguiuHu nepuoau ot 1 siuyapu 2019r.);

[Ipomensr ce cpiecTByBamure n3nuckBanuss Ha MCOO 9 no oTHolIEHHE Ha MpaBa 3a MpeKpaTsIBaHe, 3a
Jla ce TTO3BOJIH OLIEHSABAHE 10 aMOPTHU3HpaHa CTOWHOCT (HJTH, B 3aBUCUMOCT OT OM3HEC MOJIeNa, TI0 CIpaBeAIiBa
croitHocT B JIB/I), mopw B citydaii Ha TuTanaHe Ha HETaTHBHA KOMITEHCAITHS.

N3menenne B MCC 28 ,,/inBecTHIIMM B ACOIMUPAHM NPEINPUSITHS U B CbBMECTHO KOHTPOJIMPAHHU
npennpusaTusa® - J[bJIroCpOYHH MHBECTHULMU B ACOLMHUPAHU MPEINPHUATHS WIA B ChbBMECTHO KOHTPOJIUPAHH
npeanpusITys - (B Criia 3a TOAUIIHU iepuoan oT 1 stayapu 2019r.);

VYrounsia ce, ye npemnpusrtue npuwiara MC®O 9 npu oTYMTaHe Ha IBITOCPOYHA WHBECTHLHUS B
ACOIMUPAHO WJIM B CHBMECTHO KOHTPOJHMPAHO MPEANPUATHE, KOSTO € YacT OT HETHATa WHBECTHIUS B TOBA
ACOIMUPAHO WJIK CHBMECTHO KOHTPOJIUPAHO MPEANPHUSITHE U KbM KOSTO, 00ave, HE ce Mpuiara Meroja Ha
COOCTBEHUS KaIUTAaJl.

HN3meHennss Ha pa3inu4Hu cTaHaaptu ,Illogoopenns B MCO®O (uukba 2015-2017) - (B cuia 3a
roumH nepuoau ot 1 suyapu 2019r.);

MC®O 17 ,,3acTpaxoBaTe/iHi J0roBOpH* - (B CHJIa 3a TOJUIIHN TIEPHOIH, 3aII0YBAIIN Ha WIH ciex |
sayapu 2021r.);

IIpe3 wmait 2017r. CMCC nyomukyBa MCDO 17 3acmpaxosamennu odocosopu (MCDO 17),
W34YepraTe’IeH HOB CUETOBOACH CTaHIAPT 3a 3acCTPaxOBATENHHM JIOTOBOPH, OOXBaIlaml MNpPU3HABAHETO U
OIICHSBAHETO, MPEICTAaBIHETO U omoBecTaBaneTo. Cnexn Bau3aHeTo My B crita, MCDO 17 me 3amern MCOO 4
3acmpaxosamennu 0ozoeopu (MCDO 4), koiito 6eme mybmukyBad npe3 2005 r. MC®O 17 ce npunara KbM
BCHYKH BHJIOBE 3aCTPAX0OBATEIIHH JIOTOBOPH (T.€. )KUBOTO3aCTPaxoBaHe, O0II0 3aCTpaxoBaHe, NPSIKO 3aCTPaXxOBaHe
U TIpe3acTpaxoBaHe), HE3aBUCHMO OT BHZA Ha NPEANPHATHATA, KOUTO TH W3/aBaT, KAKTO U O OTHOIICHHE Ha
OIpeJIeJIeHH TapaHIMd M (UHAHCOBM HMHCTPYMEHTH C JONBJIHUTENICH, HerapaHTUpaH aoxoj (ydacTHe IIo
npeneHka). llle ce npunarar Manko Ha Opoit U3KIO4YeHUs oT ooxBara. Obmara uen Ha MCPO 17 e na ocurypu
CUCTOBOJZICH MOJEJI Ha 3acTpaxOBaTEJIHUTE JOrOBOPH, KOWTO € TIO-TOJIe3eH M IOocjeloBaTesieH 3a
3acTpaxoBaTeImTe.

2.2. IPEACTABAHE HA ®PUHAHCOBHUA OTYET

®uHaHCOBHAT OTYET € mpenactaBeH B cboTBeTcTBHE ¢ MCC 1 , IlpencraBsHe Ha GuHAHCOBH OTYETH
(pem3upan 2016r.). JIpykecTBOTO MpenCcTaBst OTYeTa 3a Tedanadarta WK 3aryoaTa 1 Apyrust BCeoOXBaTeH JOXO]T
B C/IMHCH OTYET.

B otuera 3a ()MHAHCOBOTO CHCTOSIHUE CE€ TPEICTABAT JIBAa CPABHUTEIHH MEpro/a, Korato JIpyxecTBoTO:
a) mpuJIara CYeTOBOIHA IMTOJTUTHKA PETPOCIIEKTUBHO; 0) MPEN3YUCIIIBA PETPOCIIEKTUBHO MO3UITH BHB (PHHAHCOBHS
OTYET; WM B) Mpekiacudummpa MO3WIMN BHB (UHAHCOBHS OTYET W TOBAa WMMa CBIIECTBEH €(PEKT BBPXY
undopmanusTa B oT4era 3a GUHAHCOBOTO CHCTOSIHUE KbM HAYAIOTO HA MPEAXOIHUS MEPUOI.

2.3. CAEJIKN B YUY KJIECTPAHHA BAJIYTA

Crenkure B 4YyXKICCTpaHHA BalyTa CE OTYHMTAT BBB ()YHKIIMOHANHATA BaidyTa Ha J[pyXKecTBOTO IO
odpunmanHus oOMeHeH Kypc KbM Jarata Ha caenkara (oOsiBeHHs (QukcuHr Ha bbeiarapcka HapomHa OaHKa).
[evanbute W 3aryOuTe OT KYpPCOBH pAa3NUKH, KOUTO BB3HHKBAT IIPU YPEKIAHETO HA TE3U CHCIKH U
MPEOICHABAHETO Ha MMAPUYHKUTE MO3UIIMHU B YyXKECTPaHHA BAJIyTa KbM Kpasi Ha OTHYETHHUS TIEPHO/I, C€ TIPU3HABAT
B IevyayoaTa Uiy 3aryoara.

HenapuaauTe mo3unnu, ONEHSIBAaHM MO MCTOPHYECKA IIEHA B UYXACCTpaHHA BajyTa, C€ OTUHTAT IO
oOMEHHHS KypC KBbM JaTaTa Ha cJaeikaTta (He ca IpeolleHeHH). HemapwuHWTEe MO3WINHM, OICHSBAHU II0
CIpaBe/NIMBa CTOWHOCT B YYXKICCTPaHHA BajyTa, CE OTYMTAT MO OOMCHHHUS Kypc KbM JaraTa, Ha KOSTO €
ompeJieNieHa CrpaBeyInBaTa CTOMHOCT.

2.4. IPUXOIHN

[IpuxoauTe BKIIOYBAT MPUXOIHM OT MPOAAKOa Ha MPUPOJCH ra3 M MPEJOCTaBsIHE Ha YCIIYTH.

[Tpuxoaute ce OLEHSBAT IO CIIPABEJIUBA CTOHHOCT Ha MOJYYEHOTO WIIM TMOJIeKANIOTO Ha MOJTydaBaHe
Bb3HArPAKACHHE, KaTO HE C€ BKIIIOUBAT IaHbK JJ00aBeHa CTOWHOCT, BCHYKU ThPIOBCKH OTCTHIIKK U KOJIMUECTBEHH
pabaru, HanpaBeHH OT J[pyKecTBOTO.
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HpI/IXOL["bT CC MpU3HaBa, KOTaTO €Ca U3I'BJIHCHU CICAHUTE YyCIIOBUA:
° CyMaTa Ha Mpuxoga MOKe Ja 6”[),&6 HaACXKAHO OLICHCHA,
L4 BepOHTHO € UKOHOMHMYECCKUTC I10JI3U OT CACJIKaTa Jaa GLHaT IMOJIYUCHU;

e Hanpasenure pa3xoau WIK Te3H, KOUTO MPEACTON 1a ObIaT HApaBEeHH, MOTaT HAASKIHO 1a ObIaT
OIICHCHH;

e Kpurepuure 3a npru3HaBaHE, KOWTO ca CIEU(DUIHU 32 BCAKA OTIEIHA JEHHOCT Ha J[pyxkecTBOTO,
ca U3MBIHEHH. Te ca ompenesieH! B 3aBHCUMOCT OT MPOIYKTHUTE WIIN YCIIYTUTE, IPEIOCTAaBCHH HA
KJIIMEHTA, U Ha JJOTOBOPHHUTE YCIOBHUS, KAKTO Ca U3JI0KCHH T10-TI0TTy.

2.4.1. IPUXOIU OT IPOJAXKBA HA TIPUPOJEH I'A3

HpI/IXOL[I/ITC oT nponam6n Ha OPUPOACH ra3 CC IMpU3HABAT, KOIaTO CHIIECTBCHUTEC PUCKOBE U IIOJI3U OT
coOCTBEHOCTTA BBpPXY CTOKaTa €a MPEXBHPJICHU HA KyIlyBada, KOCTO 00HuaifHO cTaBa B MOMCHTA, KOraTo KJIMCHTa
€ IpucCi JO0CTaBKaTa 0e3 BB3pPaXKCHUC.

[Mpuxoaure oT MpoaaxOuW Ha MPUPOJCH Ta3 ce MPHU3HABAT B Kpas Ha BCEKH MeECEI] e OTYUTAHE Ha
KOHCYMHpaHUS 32 Mecella MPUPOJICH ra3 OT KJIMEHTH Ha JpyskecTBoTo. HauncisiBaneTo Ha MpUXO0IU C€ U3BBPILIBA
Ha 0a3za Ha MOANHCaH ABYCTPAHEH NPOTOKOJ 3a JOCTAaBKa Ha Ta3 3a MEpHOJ] OT €AWH Mecen. BammmHocTTa Ha
MIPOTOKOJIUTE C€ YIAOCTOBEPSABA C MOANMCUTE Ha YITBIHOMOIICHUTE JIHIA OT CTpaHa Ha J{pyKecTBOTO M KIIMEHTA.

ChbrilacHO OBATAPCKOTO  3aKOHOMATENCTBO, JIpy)KECTBOTO HE MOXe Ja Tpmiara coOCTBEHO
[IeHoOOpa3yBaHe MO0 OTHOIICHHE Ha NMPUPOAHHUSA Ta3, KOHTO mposnasa. [IpogakHuTe IeHW Ha MPUPOTHUS Tra3 3a
BCHYKH MOTPEOUTENH, TPUCHEIMHEHN KbM IPEHOCHATA M Pa3lpeAeIuTeIHATa MpeKa, ca SIUHHH 38 TePUTOPHATA
Ha CTpaHaTa U ce omnpeAeyisT oT JbpikaBHaTa KOMUCHS 32 €HepruitHO U BogHO perynupane (JJKEBP), nbpxaBen
opraH kbpM MunucTepcku cbBeT. Che 3aKOH 32 U3MCHECHHUE U JONBIHCHUE Ha 3aKOHa 3a eHepreTukara (00H., /B,
6p.17 or 06.03.2015r.) Komucusra e tpanchopmupana B Komucus 3a eHepruitno u Boano perynupatne (KEBP).

2.4.2. IPUXOJIX OT HEYCTOMKHA

[Ipuxoaute OT HEYCTOWKH 3a MPOCPOYCHH B3EMaHUS 3a MPOJANEH NPUPOJIEH ra3, HAYNUCIECHH CHITACHO
YCIIOBHATA Ha CKIIIOYCHHUTE JOTOBOPH 3a Mpojax0a Ha MPHUPOJICH Ta3, CE OTYUTAT KaTo APYTH MPUXOIN B OTUETA
3a meyanbara Wi 3arybara W Apyrus BceoOxBaTeH aoxon. [Ipm mpu3HaBaHETO MM ce clla3Ba NMPUHIWAIBT HA
MPEa3IuBOCTTa, CIIOpe]] KOHTO MPU3HABAHETO HAa B3eMaHE MO HEYCTOMKH ce NMPEeyCTAHOBSIBA IIPH HAJTUYWE HA
CBIIIECTBEHH PUCKOBE OTHOCHO CHOMpaeMOCTTa Ha OTYCTCHHUTE B3eMaHHWSA. B ciywamrte, KOrato ChIIECTBYBAT
JAaHHU TIOCTABSIIIH 10T ChMHEHHE TUTaTe)KOCIIOCOOHOCTTA Ha KIIMECHTA, IPUXOHN OT HEYCTOWKH HE ce TIPU3HABAT.

2.4.3. IPUXOU OT JIMXBHU

[Ipuxoautre OT JNUXBH CE OTYUTAT KATO CE€ M3MOJ3BA METOJAa HAa C(CKTUBHHUS JIMXBEH MPOIICHT,
MPEeICTaBISBAI IPOLEHTHT, KONTO TOYHO AWCKOHTHPA OYaKBaHWTE OBJCIIN MApHYHH IIIAIAHHUS 32 OYaKBAHUS
CPOK Ha (PMHAHCOBHS MHCTPYMEHT WJIH 32 IO-KpaThK MEpHOJ, KOraTo € YMECTHO, 0 OasaHcoBaTa CTOWHOCT Ha
(uHaHCcOBHS akTHB. [IprXoaWTE OT JIMXBHU C€ BKIIOYBAT Ha pel ,,ODHHAHCOBY MPHUXOAX™ B OTYETa 3a Iedaabdarta
WM 3ary0arta u Ipyrus BceoOXBaTeH TOXOI.

2.5. OIEPATUBHHU PA3XOIHU

OHCpaTI/IBHI/ITe pa3zxoau CC MpusHaBaT B reyanadara Win 3ary6aTa Ipyu MOJ3BAHCTO HAa YCIYIrUTC WJIN Ha
JlaTaTa Ha Bb3HUKBAHCTO UM U IIPU CIIA3BAHC HA IMPUHIUIIA 3a CBIIOCTABUMOCT C IPUXOJAUTE.

3&Fy6I/IT€ 3a 06C3IICHKa Ha aKTHUBH BKJIFOYBAT OTYCTCHUTC 0663H€HKI/I 3a B3C€MaHUA U DPA3ZXOAUTC 3a
06C3HCHKa Ha MaT€pHaIHU 3allaCh U HETCKYILIU MAaTCPUATITHU U HEMATCPHUAJIHNU aKTUBU.

OTKJIOHEHUS B T'PAHUIIMTE HA KJIACA ,HECHUTI'YPHOCT” HA WHW3MEPBATEJIHUTE
CUCTEMH

OTKIOHEHHUSITA B TPAaHHUILIMTE HA KJaca ,,HECUT'YPHOCT Ha W3MEpBATEIHUTE CUCTEMU CE OTYUTAT MECEUHO
Ha 0a3a Ha M3rOTBEH OT OTIEN ,,OnepaTuBeH KOHTPOJI W OajmaHc Ha MPUPOJIEH ra3” oTdeT 3a OajaHc Ha rasa u,
CHOTBETHUTE ITPOTOKOJIM M MECEYHH aKTOBE 3a JOCTaBKa M NoTpedieHue Ha raza. CTOHHOCTTa Ha Te3U OTKIOHEHHS
ce ompejens Ha 0a3a Ha KOJIMYECTBATa U CPEAHO NpETerjeHaTa [[eHa Ha IPUPOAHUS ra3 3a Mecella.
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2.6. PA3XO/I1 3A JINXBU U PA3XO/IM 110 3AEMH
Pasxoaute 3a JIMXBU CE OTYMTAT TEKYILO 110 METOJa HA S(PEKTUBHIUSI IMXBEH IPOLICHT.

Pasxoaute o 3aeMu OCHOBHO TIPENCTABISIBAT JIMXBH 10 3aeMuTe Ha J[pykecTBOTO. Benuku paszxomu mo
3a€MH, KOUTO TUPEKTHO MOTAT Ja ObJAaT OTHECEHH KbM 3aKyIyBaHETO, CTPOUTEIICTBOTO MITH TIPOU3BOACTBOTO HA
€IIMH OTTrOBapsIll Ha YCIOBUATA aKTHB, CE KaUTAIM3UpaT Tpe3 Mepruojia, B KOUTO ce OYakBa aKTHBBT Jla ObIe
3aBBPIICH U MPUBEACH B TOTOBHOCT 32 M3TOJI3BaHe WK Npogakoa. OcTaHamuTe pa3xoau 1o 3aeMH Ce TIPU3HaBaT
KaTo pa3xo] 3a MEPHO/a, B KOWTO ca Bh3HUKHAJM, B OTYCTA 3a Medandara Wiu 3arydara u Jpyrus BceoOXBaTeH
noxon Ha pen ,,ObunancoBu pazxonu”.

2.7. MAIIMHU ! CBOPBKXEHUA

HMoTuTe, MaIIUHATE U CHOPBHKEHUSTA CE OLICHSIBAT IBPBOHAYAITHO 110 CE0ECTOMHOCT, BKIIIOYBAIIA [ICHATA
Ha TpUIOOMBAaHE, KAKTO W BCHYKM IPEKH Pa3XOOU 3a TPUBSKIAHETO Ha aKTHBa B Pab0OTHO CHCTOSHHE.
[TocnenBammara MM OIEHKA CJell IBPBOHAYAIHO MPHU3HABAHE ce MpHiIara 1o OTHOIICHUE Ha ST KJIAC STHOTHUITHH
aKTUBH, KaKTO CJIE/IBA:

No Kiac MalluHu M CbOpPbKeHUS Mogaen 3a mocjieABamia oeHKa
1 Marau, CbOPBIKEHUS U 000pyIBaHEe Mopen Ha mpeoLeHKa
2 Kommtorspau cuctemu Iena Ha npunoOrBane
3 TpancnopTHu cpeacTBa
e  TOBapHU NPEBO3HU CPEACTBA Mojen Ha mpeoLeHKa
e  JIeKH aBTOMOOWIIH Lena na npunoouBane
e  CIICIMAJHU [IPEBO3HHU CPENCTBA Mojen Ha mpeoLeHKa
4 O063aBekIaHe U CTOMTAHCKH WHBEHTAP Ilena Ha nmpumoOuBaHe
5 PesepBHM yacTH, OTYNTAHHU KaTO MAIIMHUA U ChbOPBIKEHUS Mogen Ha npeorieHka
6 Jpyry MammHA ¥ ChOPBKEHUS Ilena Ha mpunoOMBaHe

Mamvan u CbOPBIKCHUSA, KOUTO CC€ OTUMUTAT IO MOJCJa Ha IMPEOLCHKAaTa, C€ OLUCHABAT MOCJICABAILO IO
MpeoLcHCHa CTOﬁHOCT, KOATO € paBHA Ha CHpaBeIyiMBaTa CTOMHOCT KbM JlaTata Ha OPCOLCHKAaTa, HaMaJICHa C
HAaTpyMmaHUTE BIIOCICACTBUC aMOpPTHU3alUN U 3ary61/1 oT O6€3H€HKa. HanpaBeHHTe MPEOLCHKN CC MPCACTABAT B
oTueTa 3a rneyanbara UM 3ar y6aTa " Apyrus BCeOOXBaTeH J0X0J U CC€ OTUMTAT 3a CMCTKa Ha COOCTBEHMS KAITUTAI
(npeoueHLqu pe3epB), AKO HC CC€ MPCAXOKAAT OT HAYMCICHU MTPCANU TOBA Pa3Xoau. HpI/I npozxa>i<6a WJIN OTIIMCBAHC
Ha OPCOUCHCHUA aKTUB OCTAHAIMAT NPCOLUCHBYCH PE3CPB CC OTIHCBA 3a CMCTKA Ha HEpa3npeaciicHaTa reyaoa.

HpeoueHRnTe Ce¢ M3BLPIIBAT IPH ClIa3BaHe HA CJielHATA NEPUOAUTHOCT HA NMPeEoleHKaTa:

L KOoraTo ClipaBcajiMBara CTOWHOCT Ha aKTUBHUTE THPIN HE3HAYUTCIIHU IIPOMEHH, MPCOILICHKATAa C€ IpaBU
Ha BCCKU TPU TOAWHMH,

e KOraro CIpaBeINBaTa CTOIHOCT Ha MAaIlMHU M CHOPHKEHHUS CE NMPOMEHS CHIIECTBEHO HA MO-KPATKH
MHTEPBAJIIM OT BpeMe, NPEOIeHKaTa MM CE HM3BBPINBA Ha IMO-KPAaTKM HHTEPBAJIH OT BpEeMe, Taka de
OanaHcoBaTa CTOMHOCT Ha aKTHBA Ja HE CE pa3iiyaBa ChIICCTBCHO OT CIIPABEUINBATA MY CTOWHOCT.

YecroTaTa Ha nocjaeaABalIuTe MPCOLUCHKN Ha MAIlIMHU U CbOPBIKCHUSA TPU TPpUJIaralHe Ha MOJICJIa Ha IPCOLICHKA
3aBUCHU OT TOBa Jajik OajlaHcoBaTa CTOMHOCT CBbIIECTBCHO C€ pasjindaBa OT CHpaBCIIMBaTa CTOMHOCT Ha JaIcH
IMPEOLICHCH aKTUB KbM Kpast Ha OTYCTHUA IICPHUOI.

B Ta3u BpB3Ka, NMpH M3BHPIIBAHC HA TOJAMIIHATA WHBCHTApW3alMs B Kpas Ha OTYCTHUS NEpHoA (Kpas Ha
(unHaHCcOBaTa roauHa), JpyKeCTBOTO MPEriiekaa MAITHHNATE U ChOPHKCHUATA 38 HHANKAIIHH, Ye TSIXHATa OaJlaHCOBa
CTOWHOCT 3HAYMTENHO C€ pa3iMyaBa OT CIpaBeUIMBaTa UM CTOMHOCT. KaTo ChIlecTBEHO OTKIOHEHHE Ce MpueMa
OTKJIOHEHHE Ha OajlaHcoBaTra CTOMHOCT OT CHpaBeIMBAaTA CTOMHOCT Ha aKTUBA KbM JlaTa HA HW3TOTBSIHE HA
(uHaHCOBUS 0TUET ¢ Hag 5%. CHIIECTBEHO € OTKIIOHEHUETO | aKO TO € 1MoJ 5%, HO pa3nukaTa MeIy OajaHcoBaTa
CTOWHOCT U CHpaBeAJIMBaTa CTOMHOCT KaTO KyMYJIaTHBHA BEJIMYMHA HA MAIIMHHU M ChOPHIKEHHS € ChIECTBEHA 3a
LEJIUTe Ha U3rOTBsIHE Ha (PUHAHCOBHUS OTHUET.

Mamman CbOPBKCHUA, KOUTO HE C€ OTUMTAT 110 MOZECJIa Ha ITPCOLCHKA, CC OLICHABAT ITOCJICABAIIO I10 IICHA
Ha HpI/I[[O6I/IBaHe, HaMaJICHa ¢ HATPYIMMAaHUTC aMOPTU3alU U 3ary614 oT 06C3H€HKa. HaHpaBeHI/ITC 0663HCHKI/I ce
OTYUTAT KAaTO pa3xod U CC MPU3HABAT B OTYHCTA 3a reyagbara Wiu 3ary6aTa u Japyrusda BCeOOXBaTeH J0X0J 3a
CbOTBCTHUA ICPUOA.
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[TocnenBammuTe pa3xonau, CBBP3aHU C ONMpENENeH aKTUB OT MAIIMHH M CHOPBKEHHUS, ce MPUOABAT KbM
OamaHcoBaTa CymMa Ha aKTHBA, KOTAaTO € BEpOSTHO JIpy>KECTBOTO Ja MMa WKOHOMHYECKH ITOJI3M, HABUIIABAIIN
ITBPBOHAYANIHO OIleHEHAaTa €()EeKTUBHOCT HA CHIIECTBYBAIUS aKTWB. BCHUYKM APYTHW MOCIEIBAIIN Pa3XOIH Ce
MPHU3HABAT 32 Pa3xo/ 3a Ieproja, B KOWTO ca HallpaBeHH.

AMOpTI/ISaLII/IﬂTa Ha MalllTMHU U CBOPBKCHUA CE€ M3YHUCIIABA, KATO CC M3IIOJI3Ba JIMHEHHUAT METOM BBPXY
OIICHCHUS MOJIC3CH JKUBOT HA OTACITHUTE I'PYIIN AKTUBU, KAKTO CJICIBA:

Marnan, ChOpBKEHUS U 000pyIBaHe 2-7 roguHA
TpaHcnopTHU cpencTBa 2-12 roguun
Kommrorpu 2 TOIWHU

Mamnu u CHhOPBIKCHUA CC OTIUCBAT IPU npozxa>K6aTa UM WK KOTraTO HC CC OYaKBaT HUKAKBH 6’LH€HII/I
HWKOHOMHYCCKU U3roAr OT TAXHOTO HM3MOJI3BAHC, WU IIPpU OCBO60)KZ[aBaH€ oT Tax. [leuanbure wiu 3ary6nTe,
BB3HUKBAIIU IPU OTIIMCBAHCTO HA AaKTUBA, MPCACTABJIABAIIMA pa3JMKaTa MCEKAY HCTHUTC MNOCTBIUVICHHUSA OT
npoz[a>1<6aTa, aKO MMa TaKuBa, U OajlaHcoBaTa CTOMHOCT Ha aKTHhBa, CC BKJIKOYBAT B OTYCTA 34 reuyandaTa Wi
3ary6aTa " Apyrus BCeOOXBaTeH JA0X0d, KOrato akTuBbT 6”[)}.'[6 OTIIMCAaH.

B Kpas Ha BCsAKa (bHHaHCOBa roavHa €€ U3BbpUIBA HPEriic] Ha OCTATbYHUTC CTOﬁHOCTH, IIOJIC3HUA ) KUBOT
U MpujlaraHuTe METOAW Ha aMOpTU3alusA Ha AKTUBUTC M AKO OYaKBAHUATA CC pasjinvdaBaT OT MPEAXOAHHUTE
l'IpI/I6J'II/ISI/ITCJ'IHI/I OLICHKH, MOCJICAHUTE CC MPOMCHST B GLL[CHII/I nepuoau.

M30paHusT mpar Ha ChIIECTBEHOCT 32 IMOTHTE, MAIIMHUTE M ChOPBHKEHUATA Ha J[py»KeCTBOTO € B pa3Mep
Ha 500 nB.

Mamnure u CbOPBIKCHUSATA, HpI/I,HO6I/ITI/I pu yCJIOBUATaA Ha (1)I/IHaHCOB JIM3UHT, CC aMOPTU3UPAT Ha ba3a
Ha OYaKBaHU IMOJIC3C€H CPOK HA 'OJHOCT, ONPECACIICH MMOCPCACTBOM CpABHCHUC C H0ﬂ06HI/I COOCTBEHU aKTHUBH Ha
I[py)KeCTBOTO, Wiy Ha 0a3a HA JTU3MHTCOBUS AOT'OBOP, aKO HETOBUAT CPOK € MO-KPAThK.

2.8. HEMATEPUAJIHU AKTUBHU

Hemarepuainun akTHBU BKJIIOYBAT JIMUIEH3MH M MPOrPaMHHU MpoAyKTH. Te ce oTyMrar Mo LeHa Ha
npuoOUBaHe, BKIIOYBAIA BCUYKH IUIATEHH MUTA, HEBb3CTAHOBHMHU JIAaHBIM U HALIPABEHUTE NPEKH Pa3XOJH BbB
BPB3Ka C [IOJrOTOBKA HA aKTHBA 33 €KCIUIOATALIUS, MPH KOETO KAMTAITU3UPAHUTE Pa3XxoIy Ce aMOPTU3UPAT Bb3
OCHOBA Ha JIMHEHHHUSI METOJI IIPE3 OIIEHEHUSI CPOK HA IMOJIe3EH )KUBOT HA AKTUBUTE, ThH KaTO Ce CUMTA, Y€ TOil e
orpanunueH. [Ipu npuaoOuBaHe Ha HEMATEpUAJICH aKTHB B PE3YJITAT HA OM3HEC KOMOMHAIMS CE0ECTOMHOCTTa MY
€ paBHA Ha CIIPaBe/IMBATa CTOMHOCT B JICHS HA MPHUI00UBAHETO.

[NocnenBamioro OIlEHsSBaHE Ce€ H3BBPIIBA [0 I[I€HA HA TNPHIO0MBaHe, HaMaleHa C HATpyNaHHUTE
aMOpTH3aLUK 1 3aryou ot o0Oe3rieHka. HampaBennTe 00€31eHKH Ce OTYUTAT KaTO Pa3XoJl U Ce IPH3HABAT B OTUYETA
3a rmevandaTa Wi 3arybaTa u Jpyrusi BCeoOXBaTEH J0XO0] 32 ChOTBETHHUS TIEPUOI.

[TocnenBammTe pa3xomw, KOUTO BE3HUKBAT BBB BPB3Ka C HEMATEPHUATHUTE aKTHBH CIIEH IbPBOHAYAITHOTO
UM TIpH3HABaHE, c€ IPU3HABAT B OTUETA 3a Ieyandara Wi 3arydaTa u Ipyrus BceoOXBaTeH JOXOJ 3a Mepro/ia Ha
TAXHOTO BB3HHKBAHE, OCBCH aKO OJarogapeHue Ha TSIX aKTHBBT MOXKE Ja TeHEepHpa IoBeYe OT IIbPBOHAYAITHO
TpeIBUACHUTE OBIEIN WKOHOMHUYECKH IMOJ3M W KOTAaTO TE3W Pa3XxoAHM MOTAT HaIeXIHO Ia ObJaT OIEHEHH U
OTHECEHU KbM aKTHBA. AKO TE3H yCJIOBHUS ca U3IIBIHECHH, PA3XOANUTE ce J0OaBIT KbM Ce0ECTONHOCTTA Ha aKTHBA.

OcTtaTbyHaTa CTORHOCT U ITOJIC3HUAT )KUBOT Ha HEMATCPHUATTHUTE aKTUBU C€ MPCICHABAT OT PbKOBOACTBOTO
KbM BCAKa OTYCTHA aAaTa.

AMomeaumTa Ha HEMATCPHUAJTHUTE aKTUBU CC M3YHNCIIABA, KaTO CC HM3II0JI3BA JIMHEHHUAT METOT BBPXY
OIICHCHUS ITOJIC3€H CPOK HA T'OAHOCT HA OTACITHUTEC aKTUBHU, KAKTO CJICIBA:

JInnensu 35 rogunu

IIporpamuu nponyKTH 10 ronunu
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[lewanbara wnm 3arybata oT npojaxkdaTa Ha HEMaTepUallHM AaKTUBH CE ONpEAEeNs KaTro pasjinka MEeXIy
MOCTBIUICHUATA OT NpoAaxbara u GanaHcoBaTa CTOWHOCT Ha aKTHBHTE U CE OTpa3siBa B OTYETA 3a revandara uin
3arybaTa u Jpyrus BceoOXBaTeH 10X0[ Ha pen ,,Jlpyru npuxoam”.

M30paHusT mpar Ha ChIIECTBEHOCT 32 HEMaTepHUaTHUTE akTHBH Ha J[pykecTBoTO € B pazmep Ha 500.00 mB.

2.9. OTYUTAHE HA JIMBUHI'OBUTE JOI'OBOPU - JPYXECTBOTO KATO
JIMBUHI'OITIOJTYYATEJL

B crotBercTBUE ¢ m3uckBanusaTa Ha MCC 17, JIu3uHr” mpaBaTa 3a pa3rnopeskIaHe ¢ akTHBa C€ TPEXBBPIIAT
OT JIM3UHTOATEIISI BPXY JIM3HUHIOTIONyYaTelisi B CIIy4auTe, B KOUTO JIM3UHIOMOIYYaTENISAT IIOHACS ChIECTBEHUTE
PHCKOBE M U3rO/IH, IPOU3THYAIIN OT COOCTBEHOCTTA BbPXY HACTHSI AKTHB.

IIpu ckmo4YBaHe Ha JOrOBOP 32 (PMHAHCOB JIM3MHI aKTUBBT CE€ MPH3HABA B OTYETa 332 (PUHAHCOBOTO
CHCTOSHHE HA JIM3UHIOMONIyYaTes 10 MO-HUCKaTa OT JBETe CTOMHOCTH — CIpaBeJIMBATa CTOWHOCT Ha HACTHS
aKTHB M HACTOSIII[ATA CTOMHOCT HA MUHUMAJIHUTE JIM3MHTOBH ILIALIAHUS TUTIOC HETIPEABH/ICHH IUIAIAHMS, AKO HMa
TakuBa. B oTyera 3a ()MHAHCOBOTO CHCTOSIHME C€ OTpa3siBa U CHOTBETHOTO 3aIbJDKEHHE MO (PUHAHCOB JIN3UHT,
HE3aBHCHMO OT TOBA J[aJIk 4acCT OT JIM3UHI'OBUTE IIAIAHUS Ce IbJDKAT aBAHCOBO MPH CKIIIOYBAHE Ha JOTOBOpa 3a
(hMHAHCOB JIN3HHT.

BriocnencTBre TM3MHTOBHTE IUIAIAHHUS C€ PaslpenensaT MeXAy (HHAHCOB pa3xo] W HaMaJeHHE Ha
HETIaTeHOTO 3aIBJDKCHHE TI0 (PMHAHCOB JIM3HHT.

AKTHBUTE, TPHAOOWTH NPH YCAOBHATA HAa ()MHAHCOB JIM3MHI C€ aMOPTH3MPAT B CHOTBETCTBHE C
n3uckBanusaTa Ha MCC 16 ,,JimoTu, mamuau u chopbkenns” i MCC 38 ,,HemarepuayiHn akTuBu”.

JlmxBeHaTa 9acT OT TM3MHTOBAaTa BHOCKA MPEICTABIIABA IOCTOSHEH MTPOICHT OT HEITOTAaCCHOTO 3aJbJDKEHHUE
W ce IpH3HAaBA B IedaidaTa WiM 3arydara 3a meproia Ha JTU3HHTOBHS JOTOBOP.

Bewuky ocTaHa M TH3WHTOBHU JOTOBOPH C€ CYUTAT 32 ONEPAaTHBHU JIM3UHIOBU A0oTOBOpH. [TnamanusTa mo
OTIepPaTHBEH JIM3WHTOB JOTOBOP C€ MPH3HABAT KaTO Pa3XOIH MO JMHEHHHUSI METOJ 3a CpOKa Ha CIIOPa3yMEHHETO.
Pasxomute, cBBp3aHN C ONEpATHBHHS JU3UHT, HAIp. Pa3XOI 3a MOAAPHKKA M 3aCTPAaXOBKH, Ce IPHU3HABAT B
nedanbaTa WK 3arybata B MOMEHTa Ha BE3HUKBAHETO WM.

2.10. TECTOBE 3A OBE3IIEHKA HA AKTUBHA

[Ipu u3uucnsaBane pazmepa Ha obe3ueHkara J[pykecTBoTO neduHMpa Hal-MajKaTa pa3rpaHudUMa rpymna
aKTHMBH, 32 KOSTO MOrar jJa ObJaT ONpEACNICHH CaMOCTOSTENHM NMapUYHHU MMOTOUM (eJUHUNA, TIeHepHupalia
Napy4yHM 1OTOLHM). B pe3ynTar Ha TOBa HIKOM OT aKTUBUTE IIOJUICKAT Ha TECT 32 00E3lEHKA HAa WHIUBHyaJIHA
0aza, a ipyru - Ha 6a3a Ha eJMHUIIA, TeHEpPHpalla ITAPUYHHU TTOTOLIH.

Benuku aktuBu HM CANMHUIH, T'CHEpUpalllu MapuyHd NOTOLH, C€ TECTBAT 3a O6€3HeHKa IIOHC BCIHDBXK
T'OAUIIIHO. Benukn ApYTy OTACJIHU aKTUBU UJIK €AUHUILIA, TCHECPUPAIU ITApUIHU IOTOLH, CE TECTBAT 3a O6€3H€HK3,
KOraTo ChbOUTHUS WU npomMsiHa B o0cTosTencTBaTa UHIAWKHPAT, Y€ TAXHaTa OajaHCcOBa CTOMHOCT HE MOKE Ja 6’1),&6
BB3CTaHOBCHA.

3a 3aryba oT o0Oe3leHKa ce IpHU3HaBa Cymara, ¢ KOSTO OallaHCOBaTa CTOMHOCT Ha JIaJIeH aKTHUB HIIH
€[MHUIla, TeHepHUpallla NapUYHU MOTOLM, IIPEBUIIABA Bb3CTAHOBMMATa MM CTOMHOCT, KOSITO € MO-BUCOKATa OT
CrpaBe/UIMBaTa CTOHHOCT, HaMaJeHa C Pa3XOAWTe IO Ipoaaxkda Ha JajeH akTHB, M HEroBara CTOHHOCT B
ynotpeba. 3a 1a onpenenu CTOWHOCTTa B yHnoTpe0a, pbKOBOACTBOTO Ha JIpy>KECTBOTO M3YMCIISIBA OUYAaKBAHHTE
ObeIIM MAapUYHM ITOTOLH 32 BCSIKA eIMHUIIA, TeHEepUpallia HapuyHH TOTOLH, ¥ OTIPEIeIsl OXOSIIHS TUCKOHTOB
(akTop € 1€ KaJKyJupaHe Ha HACTOAIIATa CTOMHOCT Ha TE3W MapUyYHHU NOTONM. [laHHWTE, M3MOJI3BAHM IIPH
TECTBAHETO 3a o0e3leHKa, ce Oa3upar Ha MocieaHusi onoOpeH Owojpker Ha J[pyKecTBOTO, KOpUTHpaH HpH
HE0OXO0MMOCT C LIeJI eIMMUHUpPaHe Ha e(heKTa OT ObCIIY PEOpPraHu3aly U 3HAYUTEIIHN [10JJOOPEHNS Ha aKTUBH.
JuckonToBuTe (pakTOpH ce ONMpeneNnsT 3a BCsKa OT/ENHA eIMHMIA, TeHepHpallia MapuuH OTOLH, U 0TPa3sBaT
CBHOTBETHHUSI UM PUCKOB IPO(HII, OLIEHEH OT PHKOBOJCTBOTO Ha J[pykecTBOTO.

3al"y6I/IT€ oT 0663HCHKa Ha €AuHUla, IeHEpupalla HapuiHu MNOTOLH, CC MOCOYBAT B HaMaJICHUC Ha
OanaHcoBaTa CyMa Ha aKTUBUTC OT Ta3u €AUHUIIA. 3a BCUYKH aKTUBU Ha ﬂpy)KGCTBOTO PBKOBOACTBOTO MPCLCHABA
MnocjeaBailo Aajiu CbICCTBYBAT MHAMKALIMU 3a TOBA, Y€ 3ary6aTa oT 06C3I_ICHKa, Ipu3HaTa B Ip€AXOAHU I'OAUHU,
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MOJKE Bede Jla He ChIEeCTBYBa WK Ja € HamaneHa. O0e31eHkKa, mpu3HaTa B MPEeIX0/IeH MMePUo/l, Ce Bh3CTAaHOBSBA,
aKo BBH3CTAaHOBMMATa CTOMHOCT Ha €IWHHUIIATA, TeHepHpalla MapudHu MOTOIM, HAaIBUIIaBa HeiHAaTa OalaHCOBa
CTOMHOCT.

2.11. PUHAHCOBM NTHCTPYMEHTHU

DHHAHCOBUTE aKTHBU M IIACHUBH CE Mpu3HaBaT, KOIraTo I[py)KCCTBOTO CTaHE€ CTpaHa MO JAOTOBOPHU
CIIOpa3yMEHUs, BKIIHOUBAIIN (1)I/IHaHCOBI/I WHCTPYMCHTHU.

DuHAHCOB aKTUB Ce OTIIMCBA, KOIraTo CC 3ary61/1 KOHTPOJI BbPXY JOTOBOPHUTE IpaBa, KOUTO CbCTABJIABAT
(1)I/IHaHCOBI/IH AKTHUB, T.C. KOraTO Ca MU3TCKJIM IIpaBaTa 3a MOJydaBaHC Ha MapUYHU MOTOUU WJIM € MPCXBHPJICHA
3HaYMMaTa 4aCT OT PUCKOBETE U U3IrOAUTC OT COOCTBEHOCTTA.

DuHaHCOB MacHB Ce OTIHCBA IIpy HETOBOTO MOrac4aBaHC, U3IUIAAHC, IPHU aHYyJIMpaHEe Ha CACJIKaTa WJIN
IpyU U3TUYAHC HAa JaBHOCTHUSA CPOK.

HpI/I MIbPBOHAYAIIHO MPU3HABAHC Ha (l)I/IHaHCOB AKTHUB U (bHHaHCOB macuB I[py)KGCTBOTO 'l OoLCHABA IIO
CIipaBeajiMBa CTOMHOCT ILIIOC Pa3sxXoauTe MO TpaH3aKnusATa ¢ U3KIHOYCHUE Ha (1)I/IHaHCOBI/ITe AKTHBHU U ITaCHBH,
OTYUTAHU IO CIIpaBCIaIMBa CTOHHOCT B Ieuandara Wi 3ary6aTa, KOUTO C€ Mpu3HaBaT MNbpPBOHAYAJIHO IIO
CIipaBeajiMBa CTOMHOCT.

DuHaHCOBUTE AaKTUBH CE IMpU3HaBAaT Ha JaTaTa Ha YpCKAAHCTO.
duHaHCOBUTE aKTUBU U (IJI/IHaHCOBI/ITC MacCcrBU CC€ OLUCHABAT MOCJICABAIIO, KAKTO € MIOCOYCHO MO-0JTY.

2.11.1. PUHAHCOBU AKTHUBH

C e rmocjeaBanio OuCHABAHC Ha (1)I/IHaHCOBI/ITe AKTHBH, C U3KJIIOYCHUEC HA XC/KUPAIIUTE UHCTPYMCHTH,
TC CC KﬂaCI/I(l)I/IHI/IpaT B CJICAHUTC KaTCTOPUU:

KpEAUTHU U B3CMaHUS,

(1)I/IHaHCOBI/I AKTHUBH, OTYUTAHU I10 CIIpaBCAIMBa CTOMHOCT B Ieyanbara uiu 3ary6aTa;
HWHBCCTUIIUU, IBbPIKAHU 0 MAACK; U

(1)I/IHaHCOBI/I AKTHUBU Ha pas3loJIOKCHUC 3a npoz[a>i<6a.

duHaHCOBUTE aKTHBU CE pasnapeacssitT KbM OTACITHUTE KATCTOpUU B 3aBUCUMOCT OT LEJITa, C KOATO Ca
l'IpI/Iﬂ06I/ITI/I. KaTeFOpI/IHTa Ha HOaiacH (1)I/IHaHCOB HHCTPYMCHT oOmpeAciisi METOJa MY Ha OLCHABAHC W Jalik
MNpUXOAUTE U PA3XOAUTE CC OTpassiBaT B reuagbara Uil 3ary6aTa nin B Apyrus BCeoOXBaTeH J0X0a Ha
I[py)l(eCTBOTO. Bcenuku (l)I/IHaHCOBI/I AKTUBU C MU3KJIIOYCHUEC Ha TE3U, OTUUTAHU MO CHOpaBCIIMBa CTOMHOCT B
revanbara uian 3ary6aTa, noJIC)KAaT Ha TECT 3a 0663I_ICHKa KbM JaTaTa Ha (bPIHaHCOBI/IH otuer. @UHAHCOBUTE
aKTHBH CC 06€3H€HHBaT, KOoraTto CbhIIECTBYBAT 00EKTHBHHU JOoKa3aTrcCJICTBa 3a TOBa. HpnnaraT CC pPa3INnvHn
KpUTCPpHUU 3a OIPEACIAHC Ha 3ary6aTa oT O6€3HCHKa B 3aBUCUMOCT OT KaTeropudaTa Ha q)HHaHCOBI/ITe aKTHBH,
KaKTO € OMCAaHO NOo-J0JTYy.

Beuuky npuxoau U pa3xou, CBbP3aHH C MPUTEKABAHETO HA (PMHAHCOBU MHCTPYMEHTH, CE OTpa3siBaT B
nevanbaTa win 3arydara mpu mojJy4aBaHETO UM, HE3aBUCUMO OT TOBA KaK CE OILICHSIBAa OaaHCOBaTa CTOHHOCT Ha
(hMHAHCOBHSI aKTUB, 32 KOHTO CE OTHACST, M CE€ MPEJACTABAT B OTYETa 3a mevyajndata Wi 3arydara u Jpyrus
BCceoOXBaTeH JOXOJ Ha perose ,,OuHaHCOBHU pa3xoan”, ,,DUHAHCOBH MPUXOIM’ C M3KJIIOUCHHE Ha 3arybara or
00e3IIcHKa Ha THPTrOBCKH B3EMaHUs, KOSITO CE MPEJCTaBs Ha PeJ ,,3aryou oT 00e3IeHKa”.

KPEJUTHU U BBEMAHUSA

Kpenntin m B3emaHuWs, BB3HHKHAIH ITbPBOHAYANHO B J[py>KecTBOTO, ca HEAECPHBATHBHU (PHHAHCOBH
WHCTPYMEHTH C (UKCHUpaHU IUIAIaHHUA, KOWTO HE Ce ThpPryBaT Ha aKTWBEH masap. KpemuTure m B3eMaHHSTaA
MOCTIEIBAIO CE OIICHSABAT IO aMOPTH3MPaHa CTOWHOCT, KaTo CE M3I0JI3Ba METONHT Ha e(EeKTHBHATa JIMXBA,
HaMaJleHa ¢ pa3Mepa Ha oOe3leHKaTa. Beska mpoMsiHa B CTOMHOCTTa UM CE OTpa3sBa B IevaindaTa Win 3arydara
3a TeKymus nepuoa. [lapute n mapuIHUTE €KBUBAJICHTH, THPTOBCKHUTE W IO-TOJSIMATA YacT OT APYTH B3EMaHHS
Ha JIpy’>KeCTBOTO criafaT KbM Ta3u KaTeropus (UHAHCOBH HHCTPYMEHTH. J|NCKOHTHpaHEe HE Ce M3BBPIIBA, KOTAaTO
e(eKTHT OT HEeTO € He3HAUHTEIIEH.
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3HauMMH B3€MaHHs C€ TecTBAT 3a 00E3leHKa I[OOT/AENHO, KOraTo ca IPOCPOYCHHM KbM JjaTara Ha
(hMHAHCOBHS OTYET WJIM KOTATO CHUICCTBYBAT OOCKTHBHHU J0KA3aTENICTBA, Y€ KOHTPACHTHT HIMA Ja M3IIbJIHH
3abJDKCHUSITa CH. BCHYKM Jpyrd B3eMaHMsi c€ TECTBAT 3a O00E3leHKa IO TPYIH, KOUTO C€ ONpPEACAT B
3aBHCHMOCT OT MHAYCTPHSTA U PETMOHA HA KOHTPAreHTa, KAKTO U OT JAPYT'H KPSAUTHH PUCKOBE, aKO ChILECTBYBAT
TakuBa. B To3M ciyuail mpoleHThT Ha OOe3leHKaTa ce ompejesst Ha 0a3ara Ha MCTOPUYECKH JAaHHHW OTHOCHO
HETIOTaCeHW 3aIIbJDKEHUS Ha KOHTPAareHTH 3a BCsAKa HACHTH(UIMpaHa Tpyma. 3arybata oT oOe3IeHKa Ha
THPTrOBCKUTE B3EMaHUsI Ce MPEACTAaBs B OTYETA 32 NevyandaTta win 3arybara u Jpyrus BCeoOXBaTeH JOXO/ Ha pell
,,3aryou ot obe3nenka”. KbM Besika oTdeTHa gaTta JIpy»KecTBOTO MpaBy MpeneHKa JaJid ChIECTBYBAT OOCKTUBHU
JIOKa3aTesCcTBa, 4e JajeH (MHAHCOB aKTUB WM Tpyna OT (MHAHCOBM aKTHBU MOXKe Ja ¢ oOe3leHeHa.
OHUHAHCOBUAT aKTUB WJIM Tpynara oT (HUHAHCOBH aKTHBH Ce cyHMTa 3a OOe3l[eHEHa, KOraTo ChIIECTBYBAT
00EKTHBHH JI0Ka3aTeJICTBA 32 00E3LEeHKa B PE3yITaT Ha €IHO WM [OBeYe ChOUTHUS, KOUTO Ca Bb3HUKHAIU CIIE]I
IbPBOHAYATHOTO TIpHU3HaBaHe Ha akTHBa ("'CHOMTHE 3a MOHeceHa 3aryba’) u ToBa chOMTHE 3a MOHECeHa 3aryda
0Ka3Ba BIIMSIHUAE BbPXY OYaKBAHUTE O'bJCIIY MAPUYHH HOTOLM OT (GUHAHCOBUSI AKTHB WM Ipyrnara oT (UHAHCOBH
aKTHBH, KOMTO Morar jga ObgaT HaJexIHO oleHeHH. J[okazaTencTBaTa 3a OOe€3lEHKa MOraT Ja BKJIIOYBAT
MHJUKALUK, Y€ JTBKHULM WM TPyHa OT ATBXKHHUIM M3MUATBAT CEPUO3HU (UHAHCOBH 3aTPYAHEHHS WJIH Ca B
HEH3MIbJIHEHUE WJIM MPOCPOYHE MPU M3IUIAIIAHETO HA JIMXBH WJIM TJIABHHIM, MM MMa BEPOSTHOCT Ja OOSBST
HEeIUIATe)KOCHOCOOHOCT/CBBPX3a[UTHKHUIOCT WM Ja MpeArnpuemMar (HHAHCOBA PEOpraHU3alus, WIK KOrato
HaOJII01aBaHK IAHHU WHANKUPAT U3MEPHMO HaMalleHHE B OYaKBaHUTE O'b/ICIIN TAPUYHH NOTOLH, KATO HAIPUMED
NPOMEHH B IPOCPOYMATA WM UKOHOMHYECKH YCJOBHS, KOMTO Ca CBBP3aHM C HEU3IBJIHEHHs OT CTpaHa Ha
JUIB)KHUIUTE.

®UHAHCOBU AKTUBH, OTYUTAHU 11O AMOPTU3UPAHA CTOMHOCT

3a (uHAHCOBM aKTHMBH, OTYUTAHU [0 aMOPTH3HMpaHa CTOMHOCT, JIpyXKeCTBOTO MBbPBO MpELCHSIBA JalH
CHLIECTBYBaT OOCKTHBHH [I0Ka3aTelicTBa 3a O0e3leHKa (CbMHEHHs, Y€ KOHTPareHThT HsAMA Ja H3IIbJIHH
3aJJbJDKCHUETO CH) MHIUBHIYAITHO 332 ()MHAHCOBH aKTHBHU, KOUTO Ca CHIIECTBEHH MOOTICIHO WIN KOJCKTUBHO 32
(hMHAHCOBHM aKTUBH, KOMTO HE Ca CHIIECTBEHHU IOOTAEIHO. AKO Ce OIpEeJeld, Y€ He ChIIECTBYBAT OOCKTHBHU
JIOKa3aTescTBa 3a 00e3leHKa Ha MHIMBHUAYAIHO OLCHsABaH (DMHAHCOB aKTHB, HE3aBUCHUMO JaJIU TOIl € ChIIECTBEH
WM He, aKTHBBT CE BKIIOYBA B rpyna OoT ()MHAHCOBH aKTHBU ChC CXOIHH XaPAKTEPUCTHKU HA KPEIUTEH PHCK H
Ta3| rpymna oT (MHAHCOBU aKTHBH CE€ OIICHsBA 3a 00E3IeHKa Ha KOJEKTHBHA 0a3a. AKTHBHU, KOUTO Ca OIICHCHHU 3a
00e31eHKa MHIUBUAYATHO W 3a KOWTO 3arybaTta OoT oOe3IleHKa € W MpoAb/hKaBa Jia ObJe NMpU3HaBaHa, HE Ce
BKJIFOYBAT B KOJICKTUBHATA OLICHKA 33 00E31eHKA.

AKO ChIIIECTBYBaT OOCKTHUBHU JI0Ka3aTEICTBa, Y € Bh3HWKHAJA 3ary0a OT 00e3IeHKa, cymMaTa Ha 3arybaTa
ce OLCHSBA KATO pa3ivKaTa Mexay OanaHcoBaTta CTOWHOCT HA aKTHBA M CEraiiHaTa CTOHHOCT Ha OYaKBaHUTE
ObJeIy MapuIHH MOTONM (KaTo ce M3KII0YBAT OBACIIM OYaKBaHW 3aryOW IO 3aeMH, KOUTO BCe OIle He ca
noHeceHn). CeramrHara CTOMHOCT Ha O4aKBaHUTE ObJACIIN APHUYHU MOTOLH CE TUCKOHTUPA 0 TbPBOHAYATHHS
e(eKTUBEH JIMXBEH MPOLEHT Ha (DMHAHCOBUTE aKTUBU. AKO 3aeM MMa IUIaBalll JIMXBEH MPOLEHT, MPOLEHTHT HA
JICKOHTHUPaHE 32 OlIEHKA Ha 3arydarta oT 00e3leHKa NPEe/ICTAaBIsIBA TEKYIUIT e(pEKTUBEH JIMXBEH MPOLICHT.

banancoBara CTOMHOCT Ha aKTHUBa C€ HamajsABa 4Ype3 M3MOJI3BaHE HAa KOPEKTHBHA CMETKa W cymara Ha
3arybaTta ce mpu3HaBa B Iiedandara wid 3arybara 3a mepuona. [IpuxoauTe OT JHMXBH MPOABIDKABAT Ja Ce
HAYKCIISIBAT BbPXY HamalieHaTa OallaHCOBa CTOMHOCT KAaTO C€ M3MO0JI3Ba JIMXBEHUS MPOLIEHT, KOWTO € U3I0I3BaH
3a IMCKOHTHpPaHe Ha O'bJICIINTE TAPUYHH [TOTOLM 32 IIEIMTE Ha OI[CHKA Ha 3arydara ot obesueHka. [Ipuxoaure ot
JMXBH C€ OTpa3sBaT KaTro 4acT OT (MHAHCOBHTE MPHUXOAM B OTYeTa 3a mevanbara wiu 3arybara W Ipyrus
BCEOOXBATEH JOXOJ. 3aeMHUTEe, Hapea ChC CBBP3AHUTE C TAX MPOBHU3MH, CE OTIMCBAT, KOTATO HE ChHIICCTBYBa
peATMCTUIHA BE3MOXKHOCT Te Aa OBaaT chOpaHu B OBJCIIe U BCHIKH 00e3TeUeHus ca peaJn3upany WiK ca Omin
npexBbpIieHH Ha J[py)kecTBOTO. AKO B Clie/iBallia roJjHa, CyMaTa Ha O4aKBaHata 3aryda ot o0e31eHKa ce yBeInIu
WIIK ciajiHe, TIopajii ChOUTHE, Bh3HUKBAIIO CJIe/] IPU3HABAHETO HA 00e3leHKAaTa, [I0-paHo Mpu3HaTaTa 3aryba ot
o0e3lleHKa ce yBeJiuaBa MM HaMallsiBa upe3 KOPEKLHUsl B KOPEKTUBHATA CMeTKa. AKO ObJeio ornucBaHe Ob/e
Bb3CTAHOBEHO Ha MMO-KbCEH €Tall, Bh3CTAHOBSBAHETO CE MPU3HABA B revandara win 3arybara 3a neproa.

2.11.2. PUHAHCOBHU ITACUBHA

duHaHCOBUTE MAacUBH Ha J[py»KECTBOTO BKIIIOUBAT 3a€MHU, THPTOBCKU M IPYTH 33 IbJDKCHHUS U 32IbJDKCHHS
1o (MHAHCOB JIM3WHT U (UHAHCHPAHUSL.
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II'bPBOHAYAJIHO ITPU3HABAHE 1 OIEHSABAHE

DHHAHCOBUTE MACHBH CE MPU3HABAT, KOTATO CHUIECTBYBA IOTOBOPHO 33IbIDKEHHE 32 IIJIall[aHe Ha MApHYHH
CYMH WIH IpyT (UHAHCOB aKTHB HA JPYTro MPEAIPHATHE WK TOTOBOPHO 33abJDKCHUE 32 pa3MsiHa Ha (PUHAHCOBH
MHCTPYMEHTH C JIPYTo MPEINPHUITHE MPU MOTSHIIMAIHO HeOIArompusiTHU YCJIoBUs. BCHUKH pa3xo/iu, CBbp3aHu C
JIMXBH, ¥ TIPOMEHU B CIpaBeJIMBaTa CTOMHOCT Ha ()MHAHCOBM MHCTPYMEHTH, aKO MMa TaKHBa, CE MMPU3HABAT B
nevandara wim 3aryoara Ha peq ,,OUHaHCOBH pa3xoan” wWid ,,OUHAHCOBH IPUXOIN .

®dunancoBute nacusy, B ooxeata Ha MCC 39, ce knmacuduiupar kato (UHAHCOBU MACUBU, OTYUTAHH TIO
CrpaBe/IMBa CTOMHOCT B medandata wid 3ary0aTa, WM Karo 3aeMH M IPHUBICYEHH CPEACTBA, WM KaTo
JICpUBATHBH, KOUTO ca e()eKTUBHH XEIKUPALIH HHCTPYMEHTH, KAKTO TOBA € II0-yMeCTHO. JIpy»KecTBOTO onpeaes
KIacu(uKapsaTa Ha CBouTe (DMHAHCOBY MMACHBHU IPH TBPBOHAYAIHOTO UM MIPU3HABAHE.

DHHAHCOBUTE MACHBHU CE MMPU3HABAT I'BPBOHAYAIHO 110 CIIPABEAJIMBATA UM CTOMHOCT, ILUTIOC, B CIy4ail Ha
3aeMH U OPHUBIICUYCHH CPEACTBA, PA3XOAUTE MO CHAENKATa, KOMTO C€ OTHACAT MPSKO KbM NPUI0OMBAHETO Ha
(bMHAHCOBWSI ITACHB.

OUHAHCOBUTE MacHBHU Ha J[py>KECTBOTO BKIIOYBAT THPTOBCKH M APYTH 3aABDKCHHS U INXBOHOCHH 3a€MH
Y TIPUBJICYCHU CPE/ICTBA.

MMOCJIEABAIIIO OIIEHABAHE

ODHUHAHCOBUTE MACHBH CE OLIEHSABAT MOCIEABAILO [0 aMOPTU3UpaHa CTOMHOCT, KaTo ce U3I0JI3Ba METOAA
Ha e(eKTHBHUS JUxXBeH npoueHT (,,EJII1”), ¢ n3kinrouenne Ha (MHAHCOBM MHCTPYMEHTH, AbPXKaHH 3a ThpPTryBaHe
WIIN ONpE/IeJICHN 3a OLICHSBaHE 10 CHpaBeUIMBa CTOWHOCT B nevyayibaTta win 3arybara, KOUTO CE€ OLEHSBAT I10
CIpaBeUIMBa CTOMHOCT C OTYMTAHE Ha IPOMEHHTE B Neyayidara wim 3aryoara.

HOCJ’ICHBaHIOTO OLICHsBAHC HA (1)I/IHaHCOBI/IT€ IIaCuBU 3aBHCHU OT TAXHATa macmbnxauns{, KaKToO CJICaBa:

3AEMU U ITPUBJIEYEHHU CPEJICTBA

Cnez[ OBbPBOHAYATHOTO UM IPU3HABAHE, 3a€MUTC U IPUBJICHCHUTE CPEACTBA CC OLICHABAT 10 aMOPTU3HUPAHA
CTOMHOCT Ipyu MU3MO0JI3BaHC Ha MCTOJAa Ha EJIII. Tleuanbure u 3ary61/ITe OT 3a€MU U MPUBJICHYCHU CPCACTBA CC
IMpu3HaBaT B reuangdara WiIu 3ary6aTa 3a nepuoaa, Korato nacuBbT CC OTIIMCBA, KAKTO W YpE3 MNpoLeca Ha
aMOopTHU3alus.

AMopTH3MpaHaTa CTOMHOCT C€ U3UUCIIABA KaTO C€ B3€MAT M0/l BHUMAHHUE BCIKAKBU JUCKOHTHU UM IPEMHU
IpyU NpUIOOMBAHETO U TaKCH, WM Pa3xXolH, KOUTO ca HepaszuenHa 4yact oT EJIII. Amoprusauumsra no EJIIT ce
BKJIIOYBA BbB (PMHAHCOBUTE Pa3Xo/u B OTUETA 32 NeyabaTa Wiy 3arydaTta u Jpyrus BceoOXBaTEeH JT0XO/.

T"bpl"OBCKI/ITe 3aAbJDKCHUA CC MNpU3HABAT IMbPBOHAYAJIHO MO HOMHUHAJIHA CTOMHOCT U BIIOCJICACTBUE CC
OLICHABAT IO aMOpTU3HpPaHa CTOﬁHOCT, HaMaJICHa C IUIalllaHud 10 YpeXKAaHE Ha 3abJIZKCHUCTO.

2.12. MATEPUAJIHM 3AIIACH

MatepuamHuTe 3an1acy BKIIFOYBAT MaTEPHAIH U CTOKH - IPUPOJICH Tas3.

MarepuamHUTE 3amacu ce€ OIEHSABAT IO IO-HUCKaTa OT ceOeCTOMHOCTTa W HETHaTa peaju3upyema
CTOMHOCT.

Ot 01.10.2017r. e BBBeneHa HOBa TapudHA CTPYKTypa Ha IIEHUTE 3a JOCTHIT M IPEHOC Ha MPUPOJCH Ta3
pe3 ra3onpeHoCHaTa Mpexa Ha ,,bynraprpancraz* EAJI, mopaayu HeoOX0IUMOCTTa OT H3ITbITHEHHE Ha PeriiaMmenT
(EO) 715/2009 na Espornetickus [Tapnament u Ha CbBeTa, Ha 6a3aTa Ha KOWTO € mpueTa MeTo iKa 3a onpeaessHe
Ha IICHM 3a JOCTBII M MPEHOC Ha MPHUPOJEH Ta3 Ipe3 ra3omnpeHoCHaTa Mpexa Ha omepaTtopa, a Kommcusara 3a
E€HEepTUHHO 1 BOJHO perynupane e npuena Pemenne Ne HI'TI-1 ot 01.08.2017r.

Cuaurano ot 01.10.2017r. KEBP yTBBpKIaBa 1MeHM 3a YCIyTHTE Ha OoTiepaTopa B HOBa MEpHA eAMHHIIA —
MWh u ,,bynrapra3“ EAJ] oTunTa peanm3anusTa Ha IPUPOJICH T'a3 B ChIlaTa MEpHA eIUHUIIA.
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I'A3 B IIOJI3EMHU XPAHUJINIIIA

IMoa3eMHOTO Ta30XpaHUIIUILE ChABPXKA [Ba BHIA MPUPOJACH ra3 - ONEPATHUBEH ra3, 4acT OT KOWUTO e
cobctBeHocT Ha J[pykecTBOTO 1M OydepeH ra3, KOWTo € COOCTBEHOCT Ha OlepaTopa Ha ra3onpeHocHaTa cucTeMa
BYJITAPTPAHCT' A3 EAL.

OnepaTuBHHUAT Ta3, cOOCTBEHOCT Ha JIpyKecTBOTO, MOXke na ObJe H3MOJ3BaH 0e3 ToBa Ja HMa
HeOmaronpuaTeH eekT BbpXy OBACIIOTO H3IOI3BaHEe Ha Ta30XpaHIINIIeTo. HeroBoro KoamdecTBo ce onpenens
gpe3 crnenuanm3upana mamepnatenHa cucreMa ECLIPSE, kato B kpas Ha Bcekum Mecell J[pyXeCcTBOTO H
BYJITAPTPAHCI'A3 EAJl moamucBaT ABYCTPaHHH TPOTOKOJH 3a KOJIMYECTBOTO HM3MEPEH OIEPATHBEH Ta3
HAJIMYEH B Ta30XPaHWIAIIETO.

Bybepnusar ras, cooctBeHoct Ha BYJITAPTPAHCI'A3 EAJl, e Hepa3denHa dYacT OT IOJ3EMHOTO
XPaHWIKIIIE U € OT OCHOBHO 3HAYCHHUE 332 HETOBOTO (DYHKI[MOHHUPAHE.

B cebecToitHOoCTTa Ha 3aKyTIEHNUS T'a3 ce BKIIOYBAT AUPEKTHAUTE PA3X0.IH MO 3aKyITyBaHETO — OKYIIHA IIeHa,
TPAHCHOPTHHU Pa3XOlH, TaKca 3a TPAH3UTEH MPEHOC Ha Ta3 Ipe3 TepuTopusaTa Ha Pemybmmka PymbHISL, Takca 3a
MPEeHOC Ha ra3 mpe3 TepuropusaTa Ha PemyOmmka Beiarapus, HEBH3CTAHOBIMHU HAHBIM W TAKCH M JPYTH IPEKU
pas3xonu.

Pasxomute 3a chbxpaHeHHE Ha MIPUPOJICH T'a3 B MOJ3EMHO XPAHHUJIHIIE CE OTYUTAT KATO TEKYI Pa3XOJ.

Hernara peanmn3upyema CTOWHOCT € TpeoaraeMara npoJakHa eHa B HOpMaJHUS X0/ Ha CTOTIaHCKaTa
JNEHHOCT MHHYC TPHUONM3HUTENHO OLEHEHHWTE pa3XoAW 3a 3aBBPIIBAHE W TE3HW, KOWTO ca HEOOXOAWMH 3a
OCBIIIECTBSIBaHE Ha mpoxaxobata. [Ipn onpenensHeTo Ha HETHATA peal3upyeMa CTOHHOCT KbM Kpast Ha OTICTHUS
MIEPHOJ Ce M3MOJ3BaT IieHuTe, konto Komucusara 3a enepruiino u BomxHo perynupane (KEBP) e yrBwpnumna 3a
IIBPBOTO TPUMECEUNE Ha CIICABAIIIS OTYSTECH TEPHO,.

B ciy4aii, ye npupoIHUAT Ta3 € OmI Beue 00E3ICHEeH 10 HeTHA pealn3upyeMa CTOHHOCT M B CJICBAII]
OTYETEH IMEPUOJI ce OKaXke, Ue YCIOBHUATA TOBEIH A0 oOe3leHKaTa He ca Bede HaIWIE, TO CE BB3IIpHEeMa HOBaTa
My HETHa peaimmsupyeMa croiHocT. CymMaTra Ha BB3CTAHOBSIBAHETO MOXE Ja OBJe caMo IO pa3Mepa Ha
OaylaHCcOBaTa CTOMHOCT Ha IPUPOJIHUS Ta3 npean obe3renkaTa. CyMmaTa Ha Bb3CTaHOBEHATa 00E3IICHKA Ce OTUNTA
B IevasioaTa Wiy 3aryoara 3a meprojia, B KOWTO € Bh3HUKHAJIA.

2.13. JAHBIIA BBPXY JOXOJA

Pa3XO[[I/ITC 3a JaHblHW, OIPU3HATU B reyandara uiu 3ary6aTa, BKJIIOYUBAT CyMaTa Ha OTCPOYCHUTEC U TCKYILU
JaHbIIK, KOUTO HE Ca MPU3HATU B APYTUA BCeOOXBaTeH JA0X0J Wi AUPECKTHO B COOCTBEHHS KaIlUTaJl.

TCKyIIII/ITe JaHBbYHH aKTUBU /WA TTaCUBU npeacTaBjigBaT TE3W 3aAbJDKCHUSA KbM WX B3E€MaHUA OT
JAaHBYHUTEC MHCTUTYHUH, OTHACAIIUN CC 3a TCKYLIU WIN NPEAXOAHU OTYHETHU NEPHUOAU, KOUTO HE Ca IJIATCHU KbM
Jarara Ha q)HHaHCOBI/IH OTYCT. TCKyHII/IHT JaHbK € OBJKUM BBPXY oOaraeMus J0XO0H, KOHTO ce pazianvaBa OT
reyanbara uim 3ary6aTa BbB (l)I/IHaHCOBI/ITC oTyeTu. M3uncnsaBaHeTo Ha TCKYLIHA JaHbK € 6a31/1paH0 Ha JaHBbYHUTC
CTaBKU U Ha JAHBYHUTC 3aKOHU, KOUTO Ca B CWJIa KbM Kpas Ha OTYCTHHUA NIEPHUOA.

OTCpO‘{GHI/ITC JaHblX CC H3YUCIIABAT MO MAaCHMBHUA MCTOJ 3a BCHUYKHM BPECMCHHU PA3JIMKUA MCKIY
OajlaHcoBaTa CTOMHOCT HAa aKTUBUTE U IACUBHUTE U TSIXHATA JaHb4yHa OCHOBA. OTcpoqu JaHbK HC CC MPCABMKIAA
Ipyu I'bpBOHAYAIHOTO IMMPHU3HABAHE HA AKTUB WJIM NACHUB, OCBCH AKO CbOTBECTHATA TPpAH3aKIHA HE 3acsira JaHbyHaTa
HJIK CUCTOBOJHATa reyasoa.

OTCpO‘{GHI/ITC JaHbYHU AKTHBU U MACMBU HE CC JUCKOHTHUPAT. HpI/I TAXHOTO HM3YMUCJIICHHUC CC HU3II0JI3BAT
JaHbYHHU CTaBKH, KOUTO CC O4YaKBa ga 6"bﬂaT MPUJIOKKUMU 3a I€pUOJa Ha pean3aludaTa UM, rpu yCJaoBUEC Y€ TC Ca
BJIC3JIM B CHJIa UJIK € CUT'YPHO, Y€ 1€ BJIC3HAT B CHUJIa, KbM Kpad Ha OTUCTHHUSA IEPHUOAI.

OTCpO‘{GHI/ITC JAaHBbYHU MAaCUBU CC MPU3HABAT B IIBJICH Pa3McEp.

OTCpO‘{eHI/I JAaHbYHU aKTUBHU CC MIPU3HABAT, CAMO aKO CHLICCTBYBA BEPOATHOCT TC Ja GLHaT YCBOCHU 4pEC3
6T)H€HII/I obiaraeMu JO0XO0IHu. OTHOCHO MpeueHKaTa Ha PBHKOBOACTBOTO 3a BCPOATHOCTTA 3a BB3HHUKBAHC Ha
6T)H€HII/I obaraeMu JA0X0JHU, YpE3 KOUTO Ja CC YCBOAT OTCPOUYCHHU JAaHBYHU aKTHUBH, BUXK HpI/IJ'IO)KeHI/Ie 4,

OTCpO‘-IeHI/I JaHbYHU aKTUBU U MMACUBU CC KOMIICHCHUpAT, CaMO KOraTo ﬂpy)KGCTBOTO nMa mnpaBo U
HaMCPCHUC Na KOMIICHCHUPA TCKYIINUTC JaHbYHU aKTUBU UJIU MACUBU OT ChblllaTa JaHbYHA UHCTUTYLIUA.
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[IpoMmsiHaTa B OTCPOUYECHUTE AaHBUHU AKTUBU WIH ITACHBU C€ NMPH3HABA KaTO KOMIOHEHT OT JAaHBbYHHA
MPUXOJ FUI Pa3xo B MedandaTa Win 3ary0ara, OCBEH ako T€ HE ca CBBP3BaHM C MO3WIIUH, IPU3HATH B OPYTHSA
BCEOOXBATEH JOXOM MIIN TUPEKTHO B COOCTBEHHS KAaITUTAJ, IPU KOETO CHOTBETHHUAT OTCPOUEH TaHBK Ce MPHU3HAaBa
B APYTHsI BCEOOXBATEH TOXO[ MIIM B COOCTBEHHMS KaITUTaJ.

2.14. TAPUYHU CPEJACTBA U EKBUBAJIEHTH

[TapuyanTe CpencTBa M €KBHBAJCHTH CE€ CHCTOST OT HAJMYHUTE Mapu B OpoH, MapudHH CPEACcTBa IO
0aHKOBHM CMETKH, 0€3CPOYHHU JETIO3UTH U ACTIO3UTH 10 3 Mecela, KpaTKOCPOYHH M BUCOKOJIMKBUIHI MHBECTHIINH,
KOHTO ca JIECHO KOHBEPTHPYEMH IMapUIHH CYMH M ChABPKAT HE3HAUNTENICH PUCK OT MPOMSHA B CTOWHOCTTA CH.

2.15. COBCTBEH KAIIUTAJI U PE3EPBH

AKIMOHEPHHUAT KanuTal Ha J[py’kecTBOTO 0Tpa3siBa HOMHHAJIHATA CTOMHOCT HA EMUTHPAHHUTE aKIIHH.

PesepBuTe BKIIOYBAT 3aKOHOBU PE3EPBH, PE3EPB OT MPEOLCHKA Ha HETEKYIId aKTHBU U pe3epB OT
MPEOLCHKH T10 IUIaHOBE C AeHUHUPAHH TOXOIH.

Hepasnpenenenara nedanba w HaTpynmaHaTa 3aryba BKITIOYBAT TeKymus (DUHAHCOB pe3ynraT |
HATpyMaHUTe Mevanon U HEMOKPHUTH 3aryOr OT MUHAJIN TOJUHH.

BcHyky TpaH3aKIKMK ¢ CIHOJUYHUS COOCTBCHHMK Ha JIPy)KECTBOTO ca MPEACTABEHH OTIACIIHO B OTYETA 32
COOCTBEHHS KalUTAaJl.

2.16. IEHCUNOHHU U KPATKOCPOYHU BB3HATI'PAKIAEHUSA HA CJIY/KUTEJIUTE

I[py)l(eCTBOTO OTYHTA KPATKOCPOYHHU 3aABbJLKCHHSA 1O KOMIICHCUPYCMH OTITYCKH, BBb3HUKHAJIN IOpaau
HCU3MOJI3BAH IUIAaTCH T'OAUILICH OTIIYCK B CJIYYaUTC, B KOUTO CC OYaKBa TOM Ja 6’[))13T IMOJI3BaH B paMKUTC Ha 12
Mecela Clie] 1aTaTa Ha OTYCTHUS IICPUO I, TTPE3 KOMTO HAaeTUTE JINIIA Ca ITOJIOKUIN TpyAaa, CBbp3aH C TE3U OTIIYCKU.
KpaTKOCpO‘IHI/ITe 3aAbJKCHUA KbM IIEPCOHATIA BKIIFOUBAT 3aIJIaTU U COLIMAJIHA OCUTYPOBKHU.

CrriiacHo u3uckBanusTa Ha Konekca Ha Tpya npu npekpaTsiBaHe Ha TPYAOBOTO MIPaBOOTHOLLIEHUE, CIE
KaTO CITY)KUTEIAT € MPUI0OWIT MPaBO Ha TICHCHUS 32 OCUTYPHUTENICH CTaX U Bh3pacT, {pyKECTBOTO € 3abJKEHO J1a
My M3IUIaTH OOE3MIeTEHHE B pa3Mep IO HIeCT OpyTHH paOoTHHW 3amiaTtd. J[pyKecTBOTO € HAYMCIIHIO MPAaBHO
3aIbJDKCHUC 34 HU3IUIAllaHe Ha OOe3IIeTCHWs Ha HACTUTE JIMIA IPH I[CHCHOHHpPAHE, B CHOTBETCTBHE C
nsuckBanusaTa Ha MCC 19 , Jloxoau Ha HaeTH Nuia”, Ha 0a3a HA MPOTHO3MPAHHM IUIAIAHKS 3 CJICIBAIIUTE TICT
TOJIMHU, TUCKOHTUPAHU KbM HACTOSIIUS MOMEHT C IBJITOCPOYCH JIMXBEH MPOLCHT HA OE3PUCKOBY IICHHU KHIKA.

P’[)KOBO,HCTBOTO Ha I[py)KGCTBOTO OLICHsBA 3aIbJIDKCHUCTO I10 U3ILJIalllaHC Ha [[e(l)I/IHI/IpaHI/I J0X0AU BEIHBIXK
TOAUIITHO € TOMOIITAa Ha HE3aBUCHUM aKTIOCP. OHCHKaTa Ha 3aabJIDKCHHUATA €© 6a31/1paHa Ha CTaHAAPTHU NPOLUCHTH
Ha I/IHq)J'IaIII/IHTa, OYaKBaHa IIpOMsSAHA Ha pPa3sxoAUuTe 3a MCIUIUHCKO 06CJ'Iy)KBaH€ U CMBPTHOCT. B”I),HGHII/I
YBCJIMYCHUSA HA 3aIJIaTUTEC CHIIO C€ B3EMAT O BHUMAaHUC. I[I/ICKOHTOBI/ITC q)aKTOpI/I CC OIPCACIIAT KbM Kpasi Ha
BCdKa rogrvHa KaTo €€ B3uMa NpeaABU J0XOAHOCTTA HA AbPKABHUTC HEHHU KHHKA, KOUTO Ca ICHOMHUHUPAHU BbHB
BajlyTaTta, B KOATO AOXOJAUTEC LIC 6’I>L[aT IUIaTCHU U Ca C IaJICK, OIHM3BK J10 TO3HM Ha CBOTBCTHUTC IICHCUOHHHU
3adbJIXKCHU.

AKTIOCPCKI/ITC reyanou Win 3ary61/1 CC MpU3HaBaT B APYTUs BCeOOXBaTeH J0XO0MI.

PazxoauTe 3a MTUXBU, CBBP3aHU C NEHCHOHHUTE 33/IbJDKEHHS, Ca BKIIOUCHU B OTYETa 3a nevandaTa Wiu
3arybaTta M JApyrusi BceoOXBaTeH 10X0J Ha pen ,,OuHaHcoBM pasxonu”. Bcuuku npyru pasxonu, CBbP3aHH C
pa3xoau 3a MEHCUOHHU Bb3HATPaXAEHHs HA CIYKUTEIUTE, ca BKIOYEHU B ,,Pa3xoau 3a Bb3HArpakIeHUS U
OCHUT'YPOBKH .

KpaTKOCpO‘IHI/ITe JA0XO0JAU Ha CIYXKUTCIUTE, BKIIIOYHUTCIIHO U IOJIaracMUTe CC€ OTILYCKH, Ca BKJIIOYCHH B
TCKYIIUTC IMAaCUBU Ha PEAOBEC ,,TLpI‘OBCKI/I u apyru SaLl’LJ'DKeHI/IH” n ,,3aZI’I>J'I)K€HI/I${ 3a 06C3H16T€HI/I$[ npu
HCHCI/IOHI/IpaHG” 0 HEAUCKOHTHUPAHA CTOﬁHOCT, KOATO I[py)KGCTBOTO O4YakKBa Jga u3IuiaTu.

I[py)i(eCTBOTO HC € pa3pa60TBano 1 HC Ipujiara IJjIaHOBC 3a BB3HAIPAXKIACHUA HaA CIIYXKUTCIUTC CJICI
HallyCKaHC.
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2.17. MPOBU3UH, YCJIOBHHU TACUBHU U YCJIOBHU AKTUBU

HpOBI/I3I/II/ITe CC MMpHU3HAaBaT, KOraToO UMa BEPOATHOCT CCralliHu 3aAbJIPKCHUA B pE3YJITaT OT MUHAJIO cu0uTHe
Ja J0BEAAT N0 U3XOAAIl MOTOK Ha PECYpCH OT I[py)KGCTBOTO u MOXKC 1a 6”[),&6 HalpaBCHa HaJCKJHA OLICHKA Ha
cyMaTa Ha 3aAbJIZKCHUCTO. Bb3moxHO € CPOYHOCTTA WM CyMaTa Ha U3XOAAIHUA MapuiICH NOTOK Aa € HECUT'ypHa.
CeramHo 3aAbJDKCHUEC CC MOpaXaa OT HAJIUYMUCTO Ha MPABHO WM KOHCTPYKTHUBHO 3aABbJIKCHUC B CJICACTBHUC Ha
MHHAIIA CHOUTHUSA - HallpuMep rapaHiiuv, MmpaBHU CIOOPOBE HIN OGpeMeHﬂBaHII/I JA0TOBOPH. HpOBI/I3I/II/IT€ 3a
MPECTPYKTYpUpaHE C€ IpU3HABaAT CaMO aKo ¢ pa3pa60TeH U TMPUITOKCH HOL[pO6eH q)opManeH IUIaH 3a
MPECTPYKTYpUPAHEC UK PBKOBOACTBOTO € 00SIBUJI0O OCHOBHHMTE MOMEHTH Ha ILIaHA 34 OPECTPYKTYpUPpAHE NPEA
TE3U, KOUTO Ouxa OWIM 3acerHaju. HpOBI/I3I/II/I 3a 6’LHCHII/I 3ary61/1 oT HCﬁHOCTTa HC CC IpU3HaBart.

CyMaTa, KOATO CC IpU3HaBa KaToO MPOBU3Us, CC U3YUCTIABA HA basa Haﬁ-HaaemnHaTa OLICHKA Ha pa3XoauTe,
HCO6XOILI/IMI/I 3a YpCiKJaHC€ Ha CCTralllHO 3aJAbJIDKCHUC KbM Kpasd Ha OTYCTHUS NEPHUOJ], KaTO C€ B3EMAT NMPCABU
PUCKOBETEC U HCCUT'YPHOCTTA, CBBP3aHU CHC CCraliHOTO 3aAbJIKCHUC. Korato ChIICCTBYBAT peAula HOHO6HI/I
3aAbJKCHHUA, BEPOATHATA HCO6XOL[I/IMOCT OT U3XOJAII TOTOK 3a NOracsBaHe Ha 3aAbJIDKCHUCTO C€ ONPEACIA, KaTO
CC OTHUETC rpynara Ha 3abJLDKCHUATA KAaTO LSIIO. HpOBI/I3I/II/ITe CC IMCKOHTHPAT, KOTaTO e(l)eKT”bT OT BPCMCBUTC
Ppas3jIrKu B CTOMHOCTTA Ha napuTe € 3HaYUTCJICH.

O6C3HICT€HI/I$I OT TPCTH JIMla BbB Bpb3Ka C 1a/ICHO 3aAbJI2KECHUE, 34 KOUTO I[py)KGCTBOTO € CUrypHoO, 4€ 11
MoJy4u, CC Npu3HaBaT KaToO OTACJICH aKTHUB. To3u aKTHB MOXeE U Jla HC HaJABuIIIaBa CTOMHOCTTAa Ha ChOTBETHATA
IMpOBU3US.

HpOBI/I3I/II/ITe CC MpepasriiekKaaT KbM Kpad Ha BCCKU OTUCTCH IEpUOa U CTOMHOCTTA MM Ce Kopurupa, 3a 1a
CC 0Tpasu Haﬁ-z(o6paTa HpI/I6J'II/I3I/ITC.HHa OILICHKA.

B CJIy4auTe, B KOUTO CC CUUTA, Y€ € MAJIKO BCPOATHO Ja Bb3HHUKHE HU3XOAAI IMOTOK Ha MKOHOMHWYCCKU
PeCypCH B PE3YyJITAT HA TCKYIIO 3aAbJIDKCHUEC, TACUB HC CC NIpHU3HABA. VCIOBHUTE ITACHBU cJicaBa Ja C€ OlCHABAT
nocjeaBamnio II0 IT0-BHCOKaTa CTOMHOCT MCKAY OIlucCaHaTa IO-rope CpaBHUMa HNPOBU3HUA U IIbpBOHAYAJIHO
IMpu3HaTaTa CymMa, HaMaJiICHa ¢ HaTpylaHaTa aMOpPTU3alus.

BepOfITHI/I BXOJdAIIHU MOTOLM HA UKOHOMHUYECKH IOJI3HU, KOUTO BCC OLIC HC OTTrOBAPAT HAa KPUTCPUUTC 3a
IMpU3HaBaHC Ha aKTUB, C€ CMATAT 3a YCJIOBHU aKTUBH.

3. YIIPABJIEHUE HA ®PUHAHCOBUS PUCK

3.1. PAKTOPU HA ®PUHAHCOBUA PUCK

I[py)KGCTBOTO € MH3JIOKCHO Ha pas3jiMiHu BUAOBC PUCKOBEC 1O OTHONICHUE Ha (bHHaHCOBI/ITC CH
WHCTPYMCHTHU. Haii-3naunmure (bHHaHCOBI/I PUCKOBEC, Ha KOUTO € HU3JI0KCHO I[py)KCCTBOTO Ca Mas3apC€H pPUCK,
KPEAUTCH PUCK U JIMKBUJCH PUCK.

VYnpaBiaeHueTo Ha pucka Ha J[py’KeCTBOTO c€ OCBIUIECTBABAa OT LEHTpaJHATa aJMHHUCTpAIMs Ha
HpyxecTtBoTO B chTpyaHuUecTBO cbC ChBeTa Ha aupektopure u BbJIFAPCKM EHEPTYEH XOJIAUHI EA.
IIpuoputeT Ha PHKOBOACTBOTO € Jja OCUTYPU KPATKOCPOUHUTE U CPEJHOCPOUHH MAPUYHU MOTOIM, KATO HAMaIH
W3JIaraHeTo CH Ha (pUHAHCOBU na3apu. J[pyxecTBOTO HE ThpryBa ¢ (PMHAHCOBH aKTHBH 3a CIIEKYJaTUBHH LIEJIH, HE
M3/1aBa OILIMK U HE 3a€Ma CIEKYJIATHBHYU WIH XSKUPALIX O3UINY HA (UHAHCOBUTE Na3apH.

3.1.1. HA3APEH PUCK

BcnencTBre Ha M3MOI3BaHETO HA (MHAHCOBH HHCTPYMEHTH J[py»KECTBOTO € M3II0KEHO Ha Ma3apeH PUCK
M0-KOHKPETHO Ha PUCK OT IPOMEHH BB BaTyTHUS KypC, IMXBEH PHUCK, KAKTO M PHUCK OT IIPOMSHATa Ha KOHKPETHU
[IEHH, KOETO ce IBJDKH Ha ollepaTHBHATA JeHHOCT Ha [[pykecTBOTO.

(A) BAJIYTEH PUCK

DuHAHCOBUTE aKTHUBU U nacuBH, KOUTO Ca ACHOMHWHHUPAHU B UYKACCTpAaHHA BaJlyTa U Ca NMNPCU3YNCIICHU B
6T)JIFapCKI/I JICBA KbM Kpad Ha OTYETHHA NEPHUOJ, Ca NPEACTaBCHU, KAKTO CJICABA:
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HlaTckun
H3narane Ha KPaTKOCPOYEeH PHCK noJapu
(USD)
KBbM 31 IEKEMBPH 2017 r.
®uHAHCOBU aKTUBU 15
DuHAHCOBHU NACHBH (147)
OO0 n3narade Ha pUcK (132)
KBbM 31 IEKEMBPH 2016r.
OUHAHCOBU aKTHBH 55185
DUHAHCOBU TTACHBH (6 463)
Q0110 H31arate Ha pUCK 48 722

[IpencraBenuTe MO-A0Ty TAOIMIM MTOKA3BAaT YyBCTBUTEIHOCTTA HA TOMUIIHHSA HETCH (DMHAHCOB PE3ydTaT Ciel
JaHBIU U HA COOCTBEHHMS KaIlUTal, KbM BEPOSITHA MPOMSHA HA BAITyTHUTE KypCOBE Ha OBNTapCKUA JIEB CIPSIMO
maTckus gonap ¢ +/- 1% (3a 2016r.: +/- 1%) Ha puHAHCOBUTE MHCTPYMEHTH, IbPKAaHH OT J{py>KECTBOTO KbM Kpast
Ha OTYETHMS NEPUOJ], KOUTO Ca YyBCTBUTEIHU CIPSAMO MIPOMEHHU B Kypca Ha IATCKUS JOoJap.

IloBuIIeHne HA Kypca Ha Ilonn:xeHne Ha Kypca Ha
0bJIrapcKus JieB CIPpSIMO ObarapcKus JieB CpsMo
KBbM 31 JEKEMBPH 2017r. fnaTciu roaap fuaTei 1orap
Heren Heren
Co0cTBeH CoOcTBeH
¢uHaHCcOB ¢unauncon
KaMuTaJ KanuTajl
pe3yJarar pesyJrar
Matcku nomapu (+/- 1%) 2 2 2) 2)
IToBuiIeHHe HA Kypca HA IToHuxkeHne Ha Kypca Ha
ObJrapckus Jes cpsaMo ObJrapcKus JieB cripsiMo
IATCKH A0Jap IATCKH A0J1ap
KBM 31 JEKEMBPHU 2016r. Heren Heten
CobcTBeH CoOcTBeH
¢punancos ¢unancon
KamuTaJ KanuTal
pe3yJarar pesyJarar
Iatcku momapu (+/- 1%) 487 487 (487) (487)

(b) IUXBEH PUCK

INommrukara Ha [Ipy’KecTBOTO € HacoueHa KbM MHHHMH3HPAHE HA JHMXBEHUS PUCK MPH ABJITOCPOIHO
¢unancupane. KoM 31 nexemBpu 2017r. JIpyXecTBOTO HE € W3JIOKEHO Ha PHCK OT MPOMSHA Ha Ta3apHUTE
JMXBEHH IIPOLEHTH 110 THPTOBCKHU 3a€MH, KOUTO Ca C MPOMEHJINB JIMXBEH IIPOLICHT 33 IPOCPOUCHNU INIABHULH, ThI
kato KbM 31 nekemspu 2017r. JpyKecTBOTO HIMa 3aJABJDKEHHS 1O ThbproBcku 3aemu (31 mexemspu 2016r. -
HsIMA).

(B) IPYTH IEHOBU PUCKOBE

JIpy>eCTBOTO € M3JI0)KEHO Ha [IEHOBU PUCK, OOBBP3aH C ACHHOCT 10 JIMICH3UATA 32 O0IIECTBEHA TOCTABKA
Ha NPUPOJICH I'a3.

IIpenennaTa 1eHa 3a obmecTBeHus1 nocraBunk bynrapraz EAJl npu npoxaxk6a Ha KpaltHU CHAOIUTENH U
Ha TOTpeOnTeNnTe, MPUCHEINHEHN KBbM Tra3omnpeHocHara mMpexka ce omnpenenss or KEBP mo pen m meromuka,
ompeneneHu B 3aKoHa 3a eHepreTukaTa u Hapenbara 3a perynupane Ha IIEHUTE Ha IPUPOTHUA Ta3. [pyxecTBOTO
HsIMa TPSIKO BIUSTHUE BBpXY omnpezaeneHara oT KEBP 1ieHa u € 00Bbp3aH0 ChC ChIATa 32 IIEHOBHSI IIEPUO/T, KOETO
MPEICTaBIsIBa PHUCK IMOpaad AWHAMHYHO OMpPECISAIIATE Cce KOJMYECTBAa pealm3hpaH IMPHPOJCH Ta3 CIOpen
KOHIOHKTYpata Ha rnaszapa.

HPY)KCCTBOTO HC € U3JI0OKCHO Ha JAPYTU LICHOBU PHUCKOBE, TBH KaTO HE npuTel)KaBa Hy6HI/I‘{H0 TbhbpryBaHU
aKIuu, 06HI/IFaHI/II/I " y4acCTHd B AbLICPHU APYIKECTBA UJIKN CbBMCCTHU IIPOCKTH.
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3.1.2. KPEAUTEH PUCK

KpenuTHUAT pHCK MpEencTaBlisiBa PHUCKBT NAJCH KOHTPAreHT Ja HE 3aIUIaTH 3aJbJDKCHHETO CH KbM
HpyxecTtBoTO. J[py’KECTBOTO € U3T0KEHO HA TO3U PUCK BHB BPH3Ka C BE3HUKBAHE HA B3EMaHHS OT KIHCHTH.

IommTrkara Ha [[py’XecTBOTO €, 4e BCHUKH KIMCHTH, KOUTO XKEJasT Ja ThPryBaT Ha OTJIOKEHO IUTAIaHe,
MOJUTeKaT Ha MPOIEAYPH 3a MpOBepKa Ha TAXHATA IUIaTeXocrmocoOHOCT. OCBEH TOBA, caigara Mo ThPTrOBCKHUTE
B3EMaHHUS C€ CIEAAT TeKymo. KpeauTHHAT pHCK, KOWTO BB3HHKBA OT APYTruTe (MHAHCOBH AaKTWBH Ha
JpyXecTBOTO, KaTo HapUMep, MapudHH CPEICTBA M APYTH (MHAHCOBH aKTWUBH, MPEACTaBIABA KpEAWTHATA
excno3unus Ha Jlpy>KecTBOTO, MPOM3THYAIIA OT BE3MOKHOCTTa HETOBUTE KOHTPAreHTH J1a HE M3ITBJIHAT CBOHUTE
3a/IbJKEHUSL.

W3zmaranero Ha ﬂpy)i(eCTBOTO Ha KPpEAUTCH PUCK € OTPAaHUYCHO 0 pa3sMepa Ha OaraHcoBaTa CTOMHOCT Ha
(1)I/IHaHCOBI/IT€ AKTHBU, IPU3HATU B Kpasd Ha OTYCTHUSA IICPUOA, KAKTO € IMOCOUCHO MO-A0TY:

KBM 31 JEKEMBPU

2017r. 2016r.
I'pynu puHancoBu akTuBH — 6anancoBu ctroiiHocTH (IIpunoxenue 5):
TBHProBCKU ¥ IPYTH B3eMaHUS 165 616 149 600
[Tapuynu cpencTBa U eKBUBAJICHTH 2 145 66 847
Q0110 puHAHCOBH AKTHBH 167 761 216 447

JpyxecTBOTO HE € IPeAOCTaBsUI0 (MHAHCOBH aKTUBH KaTO 00E3IEUCHHE TI0 CBOU 3a/TBJKEHHS.

Kem 31 mexemBpu 2017r. u 31 gexemBpu 2016r., IpyecTBOTO € M3JI0KEHO Ha KOHLEHTpalMs Ha
KpeauTeH puck no otHomienue Ha B3emanusta or TOIDIOOUKALUA CODUA EAJl, kouTo chCcTaBisiBaT HaJl
10% ot o0uys pa3Mep Ha HETHUTE KPATKOCPOYHH U IBJITOCPOYHU B3EMaHMS:

KBM 31 JEKEMBPU

2017r. 2016r.
Bsemanus ot TOIIJIOOUKALIMS CODOUS EAJ] 106 130 83 529
O6mo THbproBcku U APYru B3eMaHusl 165 616 149 600

JIOTTBITHUTETHH OTIOBECTSIBAHUS, CBBP3aHU C KPEAUTHHS PHCK ca npeacTaBend B [pmnoxenue 10.
3.1.3. JUKBUJAEH PUCK

JIMKBUIHUAT PUCK TpEICTaBisiBA PUCKBT JIPYKECTBOTO Ja HE MOXKE Jia MOTacH CBOHUTE 3abJDKCHUS.
JpyXecTBOTO Mocpemia HYXIUTE CH OT JIMKBHIHHU CPEJICTBA, KATO BHHMATEIHO CJICIU IUIAIIAHUATA 10
MOTACHUTEITHUTE TUIAHOBE Ha IBITOCPOYHHUTE (PHHAHCOBHU 3aABJDKCHHS, KAKTO U BXOJSIIUTE U U3XOIAIIA TApUIHU
MOTOIIM, BE3HUKBAIIIM B X014 Ha ONlepaTUBHATA AeHHOCT. HyKIuTe OT TUKBUIHU CPEACTBA CE CIICIST 3a PA3IMIHA
BPEMEBH IICPHOIH — CIKCIHEBHO, KAKTO U Ha Oa3ara Ha 30-aHEBHHU MPOrHO3u. HyXIUTe OT JMKBUIHU CPEACTBA B
JUBJITOCPOYEH TUIaH — 3a nepuou ot 180 u 360 1HU, ce onpeneNiaT MeCceIHo.

HCHGpI/IBaTI/IBHHTe CI)I/IHaHCOBI/I ImaCuBM HMAaT CJICIHUTE OCTaBalld II0 AJOTOBOPHUTC MAACKH, KaTo
IMOCOYCHHUTEC CYMH Ca HCAUCKOHTUPAHUTE JOTOBOPCHU IMMAPUYIHU ITOTOIM:

KBbM 31 AEKEMBPHU 2017r. Texyuu Hertexymu

Mexny 6 Mexny1l  Han$s
Ao 6 ul2 us roau- Obmo

Mecelna

Mecena  TOAWHH HH
3aemu (0e3 3a1bIDKEHHMS 110 (PUHAHCOB JIN3UHT) 9956 - - - 9956
TBProBCKU U APYTH 3abJKECHUS 26 228 8219 8368 - 42815
O6mo 36184 8219 8 368 - 52771
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KBbM 31 IEKEMBPH 2016r. Texyuu Hertexymu
Mexny 6 Mexny1l  Han$
Mo 6 ul2 us roau- Obmo
Mecena
Mecena TOAUHH HH
TBProBCKH M IPYTH 32 IbIDKCHUS 22073 7929 24 661 - 54663
Oo6mo 22 073 7929 24 661 - 54663

B kareropmsita Ha TBPTOBCKHM W IPYTH 3aIbJDKEHUS, KIacH(UIIMpaHN KaTo (JUHAHCOBU ITACHBU HE CE
BKIIIOYBAT TE3M, BH3HHUKBAIIM OT 3aKOHOBH HM3WCKBAaHMA (HaHBUHU 3aABDKCHUA W JMXBH, CBBP3aHU C TIX U
3aIBJDKCHUS KbM OCHTYPHUTEIHHU MPEANIPUATHS ), KAKTO U aBAHCUTE OT KIMECHTH.

Hsama HEACPUBATUBHU (I)I/IHaHCOBI/I rnacuBHU, 3a KOUTO C€ OYaKBa MAPUYHUTEC IMOTOLMU OAa BB3HUKHAT
3HAYUTCJIHO ITO-PAHO OT IMMOCOYCHOTO B Ta6nnuaTa o-rope.

CTOﬁHOCTHTe, OIMOBECTCHM B TO3UM aHAJIM3 Ha MNAaACKUTEC Ha 3aAbJDKCHUATA, MNOPCEACTaABJIsABAT
HCAUCKOHTHUPAHUTE NAapUIHU NOTOLU 11O JOTOBOPUTE, KOUTO MOTAT Jia CC pas3jinvaBat OT 0aJIaHCOBUTE CTOMHOCTHU
Ha 3aJbJIDKCHUATA KbM OTUCTHATA JaTa.

DUHAHCOBUTE AKTUBH KATO CpeICTBO 3a ylipaB/ieHHME HA JIMKBUAHUSA PUCK

[Ipu omeHsBaHETO W YNPaBICHHETO HA JIMKBUIOHHUA PUCK J[PY>KECTBOTO OTYHTA OYAKBAHUTE MAPHIHH
MOTONX OT (PMHAHCOBH MHCTPYMEHTH, ITO-CIICIHATHO HAJMYHUTE MApUIHM CPEACTBAa M THPTOBCKH B3EMAaHUS.
Hanmnaante mapuyHM pecypcu HE NPENCTaBISABAT 3HAYUTEIHH CYyMH, ThbH KaTO HEOOXOOMMOCTTA OT MapHIHH
cpencTBa B Opoif MOKpWBA €KEIHEBHM TEKYIIH IUIANIAHUS 332 aAMUHUCTPATUBHU IeiH. ChIIIACHO CKIIOYCHHUTE
JIOTOBOPH C KJIIMEHTH, BCUUKH MAPUYHU MOTOLH OT THPIOBCKH B3€MaHUs Ce IJIallaT aBaHCOBO.

3.2. YIIPABJIEHUE HA KAIIUTAJIA

Hemmre Ha JlpyXeCTBOTO BBB BpB3Ka C yNpaBlieHHE Ha KalWTalda ca Ja OCHTYpPH CHOCOOHOCTTa Ha
JpyXecTBOTO Aa MPOIBIDKH J1a CHIIECTBYBA KaTO ACUCTBAIIO IIPEATPHUSITHE.

JpyecTBOTO ompeaenst KOPUTHPaHUS KaluTal Ha OCHOBaTa Ha OajaHCcOBaTa CTOWHOCT Ha COOCTBEHHS
KaIuTajl ¥ CyOOpIMHHUPAHUS IBIT, IPEICTaBEHN B 0T4YeTa 3a (puHAHCOBOTO CheTOssHUE. CyOOpIMHUPAHUAT ABIT
BKITIOYBA HEOOE3MEUCHNUTE 3aEMH, TIOIYICHH OT MPEINpUATHETO-MaKa.

Heruusar JABJI CC U34YUCIIABA KATO 06111 JABJII, HaMaJICH C OajaHcoBaTa CTOMHOCT Ha Mapu4HUTe CPEACTBA U
CKBHUBAJICHTHU.

JpyxecTBOTO ompeaess MPOMOPIHOHATHIS pa3Mep Ha KamuTaia CupsMo oomara GuHaHCOBa CTPYKTYpa,
a IMEHHO COOCTBEH KalHTal U (PMHAHCOBH 3abJDKCHHS C H3KITFOUCHHE HA CYOOpAMHUPAHUS BT, J[pyKecTBOTO
yIOpaBisiBa CTPYKTypaTa Ha KamuTalla M MPaBH HCOOXOIWMUTE KOPEKIUU B CHOTBETCTBHE C IPOMCHUTE B
MKOHOMHMYECKaTa OOCTAHOBKA M PHUCKOBUTE XAPAKTCPUCTHKH HA CHOTBCTHUTE AaKTHUBU. 3a Ja MOIABPIKA WIA
KOpUTHpa KallUTaJIOBaTa CTPYKTYpa, CIIeA N3PUIHOTO 0JJ00peHIe Ha PeAIpHsITHETO-MalKa, J[pyKecTBOTO MOke
Jla IPOMEHHU CyMaTa Ha TUBUICHTHTE, U3IUIAIIAHN Ha €HOUIHUSI COOCTBEHUK, J]a BPHE KalNTa Ha €JHOTHIHHS
COOCTBEHUK, J1a EeMUTHPA HOBH aKIMH WX Ja IPOJae aKTUBH, 32 Ja HAMAaJH 3aIbJDKCHUATA CH.

Kanuranst 3a npeacTaBeHNTE OTYETHN IIEPHOIU MOKE A2 Ob/ie aHAU3UPaH, KaKTO CIIEIBa:
KBM 31 JEKEMBPH

2017r. 2016r.
CoOcTBeH KaruTan (HeTHU aKTUBH) 247 640 254 681
+CyOopAuHHpaH IbIT - -
Kopurnpan kanuran 247 640 254 681
006110 3abmKeHus 0e3 CyOOpIMHUPaH JIBIIT: 81524 82 524
- [lapu ¥ mapuyHU EKBUBAJICHTU (2 145) (66 847)
Heten apar 79379 15 677
ChboTHONIEeHHE HA KOPHTHPAH KANIUTAJ KbM HeTeH IbJT 1:0.32 1:0.06
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I[p}/')KCCTBOTO HC € NPOMCHSAJIO LCJIUTE, NMOJIUTUKUTE U MPOUCCUTE 3a YIPABJICHUC Ha KalluTajla, KaKTO U
HavWHa Ha OMPCAC/IAHC Ha KalmuTala Mpe3 NpeACTaBEHUTE OTYECTHU NEPHUOJAN.

3.3. OIIEHKA HA CIIPABEJINBA CTOMHOCT

Jpy»ecTBOTO HsAMa (PMHAHCOBM MHCTPYMEHTH, KOUTO Ca KJIaCH(PHUIMPAHH KaTO TAKWBA, KOUTO CC OLCHSIBAT
MO CrpaBeyBa CTOWHOCT. CrpaBeiMBaTa CTOMHOCT 33 IEJUTC HA OMOBCCTSABAHETO HA CIICAHUTE (PMHAHCOBH
WHCTPYMEHTH C€ MpHeMa, 4e € pa3yMHO MPHOIMKEHIE Ha TAXHATa 0alaHCOBa CTOHHOCT:
e TBpProBcKH U IPYTU B3CMaHHS,
e [lapuuHu cpeAcTBa U CKBUBAJICHTH;
e 3aemu; u
e  TBpProBCcKU U APYTHU 3aABIDKCHHUS.

4. MNPEHEHKHM OT OIPEIAEJAIIO 3HAYEHUME IIPU IIPUJIATI'AHE
CYETOBOJIHATA ITOJIMTUKA HA APYXECTBOTO. K/IIOY0OBHA
INPUBJIM3UTEJIHN OINEHKM MW I1NIPEAIIOJIOXKEHUA C  BUHCOKA
HECUI'YPHOCT

4.1. OBE3HEHKA HA B3EMAHNUSA

O0e31eHKa Ha B3eMaHUsI Ce OTYHMTA B pa3Mep Ha pa3jinKaTa Mexay 0ajaHcoBaTa CTOMHOCT HAa B3EMaHHUATA
U HACTOSIIATa CTOMHOCT Ha OL[CHKATA 32 OBJICIIUTE MAPUYHHU MMOTOLH, JUCKOHTHPAHU C OPUTHHAIHUS e(PEKTUBECH
nuxBeH mpoueHt. O0e3leHKa Ha B3eMaHus ce MPU3HABA KAKTO 33 CHelU(pUIHN B3eMaHUs, Taka 1 Ha 0a3a aHasus3
3a cpOupaeMoct. 3a KIMEHTH, C KOUTO Ca CKIIFOUEHM CIOPa3yMEHHs 3a Pa3CPOUYCHO IUIAllaHe, B3EMaHUATA Ca
OPEJICTABEHH [0 HACTOSAIIA CTOMHOCT M obe3lieHkaTa € crenupuuHa. 3a TeKyIIUTe B3eMaHUsl 00e3leHKa Ce
HAYKCIISIBA KAaTO CE MpUJIara MpOoLeHT Ha HeChOMPAeMOCT, KAIKYJIMpaH 3a KaJleH[apHaTa roJnHa.

JpyXecTBOTO W3MOJ3BAa KOPEKTHBHA CMETKAa 3a OTYUTAHEC Ha TPOBHM3MATA 3a OOC3ICHKAa Ha
TPYyIHOCHOMpaeMH U HechOMpaeMu B3eMaHHs OT KJIMEHTU. PBKOBOACTBOTO MpELeHsBA aJeKBaTHOCTTA HAa Ta3u
npoBu3usi Ha 0a3a BBH3PACTOB aHAIM3 HA B3EMAHMATA, MCTOPUYECKH OMUT 3a HHUBOTO HAa OTIHCBaHE Ha
HechOMpaeMu B3eMaHMs, KAKTO M aHaJM3 Ha IJIaTe)XOCIOCOOHOCTTA HAa CBHOTBETHHS KJIMEHT, NPOMEHH B
JIOTOBOPEHHTE YCIIOBHS Ha IUIAIAHE U APYTU oJ00HU dakTopu. AKO (MHAHCOBOTO CHCTOSHHUE U PE3YITATH OT
JIEHHOCTTa HA KIWUEHTHUTE ce Biomar (HaJ OYaKBaHOTO), CTOMHOCTTa HAa B3e€MaHUs, KOUTO TpsOBa ma Obaar
OTITUCAHU TIPE3 CIICABAIIY OTUYCTHH NEPUOIU, MOXKE JIa ObJIe MO-rojiiMa OT OYaKBaHATA KbM OTYETHATA JaTa.

Ksm 31 nexemBpu 2017r. Haii-moOpaTa mpelieHKa Ha PBHKOBOJCTBOTO 3a HeoOXxoammara oOe3leHKa Ha
B3eMaHUATa Bb3m3a Ha 225 415 xwnas. (31.12.2016r.: 228 296 xwi.nB.). JombanutenHa uHopmamus e
npezacraseHa B [Ipunoxenue 10.

4.2. MATEPUAJIHU 3ATTIACH

JpyxecTBOTO TpH3HaBa O0E3I[EHKAa Ha 3alacHUTe OT NPHUPOJEH ra3 A0 HEroBaTa HETHA peam3upyema
cToifHoCcT. OnpenensHeTo Ha 0Oe3IeHKaTa M3UCKBAa PHKOBOJCTBOTO Ja HANpaBH OIEHKAa Ha oOpamiaeMocTTa Ha
3armacurTe OT MPHUPOCH ra3 M HeroBaTa eBeHTyalIHA pean3alius dpe3 npogaxoa. PpkoBoacTBoTo Ha [[pykecTBOTO
cunTa, ye OajaHcoBaTa CTOMHOCT Ha MaTEpHUAIHUTE 3aIlach, CHCTOSIIHU Ce OT MPHUPOJCH ra3, MPEACTaBIsIBa Haii-
nobpata TpeleHKa 3a HeroBaTa HETHa peali3hpyeMa CTOWHOCT KbM JaTaTa Ha oT4deTa 3a (DHHAHCOBOTO
CBCTOSIHUE, CHIIacHO wm3uckBaHusATa Ha MCC 2 , Marepuamnu 3amacu”. JlombiHHTETHA HWHpOpMAIUI €
npezacraBeHa B [Ipunoxenne 11.

4.3. IOJIE3EH ’KNBOT HA AMOPTU3UPYEMU AKTUBU

PBKOBOACTBOTO Mpepasriiexaa Moje3Hus KUBOT HA aMOPTH3UPYEMHTE aKTHBU B Kpasi HA BCEKH OTYCTCH
HEPUOLL.

KoM 31 nexemBpu 2017r. ppbKOBOACTBOTO OIpenessl MOJE3HUS JKUBOT HA aKTUBUTE, KOUTO MPEICTABIIABA
OYaKBAHMAT CPOK Ha IMOJI3BAHETO WM. [I[peHOCHHUTE CTOMHOCTH Ha aKTUBHTE ca aHAIM3UpaHu B [Ipwoxxenus 6 u
7. JIeHCTBUTEIHUAT TOJIE3CH >KUBOT MOXE Ja C€ pasIudaBa OT HalpaBeHaTa OICHKAa MOpad TEXHUYECKO U
MOpAITHO M3xabsiBaHe, MPEIUMHO Ha COPTYEPHH MPOIYKTH ¥ KOMITIOTEPHO 000pyABaHE.
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4.4. SAABJIKEHUSA 3A NBIIJIAIMAHE HA JTE@OUHUPAHU JOXOIHU

PBKOBOJICTBOTO OLICHSBAa BEAHBK TOAMUIIHO C IOMOIITA HA HE3aBHCUM AaKTIOCP 3aJBIDKCHHETO 32
u3Iian@ane Ha aeuHupanu poxoau. JeficTBUTENIHATA CTOMHOCT HA 3aJbJDKEHHETO MOXE Ja Ce pa3iinyaBa OT
npejBapuTeIHaTa OLCHKA Mopand HelHara HecurypHocT. OIleHKaTa Ha 3aJb/DKCHHETO 32 H3IUIallaHe Ha
neduHupann noxoaw € Ha ctorHOCT 140 xmiuB. (31.12.2016r.: 143 xun.JB.) U ce 6a3upa Ha CTATUCTHUECKH
noKasaTesu 3a HHQIAIMs, pa3Xxou 3a 3paBHO 00CIyKBaHe U CMBPTHOCT. Jpyr dakTop, KOHTO OKa3Ba BIHsSHHE,
ca npejaBueHUTE OT J[pyKecTBOTO ObJCIIN YBeIMUYCHHUS Ha 3aruiaTute. JJuckoHToBHTE (DAKTOPH CE ONpEnesisT
KbM Kpasi Ha BCSKa TOIMHA COPSMO JO0XOJHOCTTA HA €MUCHUTE JIBJITOCPOYHH IAbPXKABHU IIEHHH KHMXKa ¢ 10 -
TOJIUIIICH MATYPUTET, KOUTO Cca JICHOMUHHPAHH BBB BAyTara, B KOATO IIe OBJAT M3IUIAINAHHM JAcHUHUPAHUTE
noxoau. HecurypHOCT B MpUOJIM3UTENHATA OIICHKA CHIICCTBYBAa OCOOCHO IO OTHOIICHHWE HA TCHICHIMATA 32
W3MEHCHUETO Ha Pa3XOJIUTE 32 3PABHO 00CITY)KBaHE, KOSITO MOXKE J1a BAPHPA 3HAYUTEIHO B OBICIIUTE OLCHKU HA
CTOMHOCTTA Ha 3aJIbJKCHUATA 32 U3IUIANIAHE Ha ICPUHUPAHU JOXOIH.

4.5. TPOBU3NU

JIpy»ecTBOTO € OTBETHHK II0 HSKOJIKO ChACOHU Jiesia KbM HACTOSIIHMS MOMEHT, YHITO M3XOJ] MOXE [a
JIOBEJIe /IO 3a[bJDKEHUS] Ha CTOMHOCT, pa3jiiuHa OT CyMaTa Ha MPU3HATUTE BbB (DPMHAHCOBHS OTYET MPOBU3HH.
IIpoBu3uuTe HAMAT a2 OBAAT PA3TISKIAHU TYK MO-TIOAPOOHO, 32 Jla ce n30erHar nmpemyoekaeHns, CBbP3aHH C
no3uiusTa Ha J[py»KecTBOTO B FOPEHOCOYCHHUTE CIIOPOBE.

4.6. OTCPOYEHU JAHBYHU AKTUBH

OreHKaTa Ha BEPOSTHOCTTA 32 ObJICIIK 00JaracMu JOXO/IH 32 YCBOSBAHETO HA OTCPOUCHH TaHBYHU aKTHBH
ce Oa3upa Ha TOCIIeJHATA O00pEeHA Or0KETHA MTPOTHO3a, KOPUTHPAHAa OTHOCHO 3HAYMMH HeoOaraeMu puxoIu
U Pa3XoIu U CHEeUU(pUYHU OTPAHUYCHUS 32 MPEHACSHE HA HEW3IOJ3BAHU JAHBYHM 3aryOu WM KpeAuTH. AKO
HAJICXKIIHA TIPOTHO3a 3a obyaraeM JOXOJ IMpEeroiara BEpOSTHOTO HM3IOJI3BAHE HA OTCPOYCH AHBYCH AKTUB
0COOCHO B CllyyaW, KOTaTO aKTUBBT MOXKE Ja ce ymorpeOu Oe3 BPeMEBO OTpaHUYCHUE, TOTaBa OTCPOUYCHHUST
JAHBYCH aKTHB CC¢ MpPU3HABa M3ISUIO0. [IpU3HABAHETO HAa OTCPOYCHH HAHBUYHU aKTUBH, KOUTO MOJIUICKAT HA
OTIpe/IeICHH MIPAaBHHU MJIM MKOHOMHYECKH OrPaHUYEHHsS MM HECHT'YPHOCT, CE MpEIeHsIBa OT PbKOBOJACTBOTO 3a
BCEKH OT/IeTICH ciiydaii Ha 0a3zara Ha crienuuaHUTe PaKkTH U 0OCTOSATEIICTBA.

OUHAHCOBH HHCTPYMEHTH 110 KATETOPUN

KBbM 31 IEKEMBPH 2017r.
B3emaHus 1 napu4Hu
DHUHAHCOBH AKTHBH
cpeacTBa
Toproseku u npyru B3emanus (IIpunoxxenne 10) 165 616

[Mapuunu cpeactsa u ekBuBasieHTH (IIpuioxkenue 12) 2 145

O0mo ¢puHaHcoBM aKTHBH B OTYeTa 32 (MHAHCOBOTO ChCTOSIHHE 167 761

DUHAHCOBM NMACUBH PuHaHCOBH nmacuBH,
OTYMTAHHU MO
aMOpTHU3HMpaHa CTOMHOCT

3aemu (0e3 3aaboKkeHus M0 GuHaHCOB Ju3uHT) ([Iprnoxenue 16) 9956

Twproscku u npyru 3aabikenns (ITpunoxenue 17)

42 815

006110 punancoBu nacuBy B OT4yera 3a PUHAHCOBOTO CHCTOSIHHE

52771

KBbM 31 JEKEMBPH 2016r.

PDuHAHCOBU aKTHBH

B3emaHus 1 mapu4Hu

cpeacTBa
Toproseku u npyru B3emanus ([Ipunoxxenne 10) 149 600
[Mapuunu cpeactsa u ekBuBasieHTu (IIpuioxkenue 12) 66 847
O0mo ¢puHancoBH aKTHBH B OTYeTa 32 PMHAHCOBOTO ChCTOSIHHE 216 447
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DUHAHCOBM MACUBH,
DHUHAHCOBU NACHUBH OTYHTAHH 110
AMOPTH3HPAHA CTOHHOCT

Twproscku u apyru 3aaeipkenns ([Ipunoxenne 17) 54 663

O0mo ¢punancoBu macuBu B OT4era 3a QUHAHCOBOTO CHCTOSIHHE 54 663

T’prOBCKI/ITe n Apyru B3€MaHWA, IMOCOYCHHU IIO-IrOPE€ HE BKIIOYBAT TC3HM, BB3HUKBAIIA OT 3aKOHOBU
HN3NCKBAHHUA (prFI/I JaHBbYHH BBCMaHI/Iﬂ), KaKTO U aBAaHCUTEC TNUIATCHU KBbM JOCTABYHIU U NPCAIIIIATCHUTE pa3Xoau.

T'LpFOBCKI/ITe U Apyru 3aabJDKCHUSA, IMMOCOYCHHU IIO-rOPE€ HE BKIIOYBAT TC3M, BB3HUKBAIIX OT 3aKOHOBH
HN3NCKBAHHUA (,Z[pyI‘I/I JaHBbYHU 3aAbJDKCHUS W JIMXBU, CBBP3aHHU C TAX W 3aABJDKEHUSA KbM OCHUT'YPUTCIIHUA
Hpe)_'IHpI/ISITI/IH), KaKTO U 3abJKCHUATA KbM IICPCOHATIA U ABAHCUTE MOJTYUYCHHN OT KJIMCHTH.

MAIIWHUA U CBOPBXKXEHUS

MauumHiTe ¥ ChOPBKCHUATA HA JIPYyKECTBOTO BKIIOYBAT TPAHCIIOPTHH CPEACTBA, KOMITIOTHPHA TCXHHKA U
YCTpPOWCTBA KbM Hest, ouc 00opyaBaHe U o03aBexnaHe. bamancoBaTa CTOMHOCT MOXKe J1a ObJC aHATM3HPAHA,
KaKTO CJIe/IBa:

Mammau u TpancnopTHu Oduc
Oo61mo
ChOPbKEHUS cpencTsa oGopynBaHe

KBM 1 AHYAPH 2016r.
OT4eTHa CTOWHOCT 86 407 343 836
AmMopTH3anus (40) (407) (308) (755)
BasancoBa croiiHocT 46 - 35 81
T'OAWHA, 3ABBPIINJIA HA 31
JEKEMBPH 2016r.
Hosomnpunoburu - 34 37 71
Ornucanu - - 91 91)
AmMopTH3anus 2) &) (29) 36)
OTnrcana aMOpTH3AIHS - - 87 87
Kpaiina 6aj1ancoBa cToiiHOCT 44 29 39 112
KbM 31 JEKEMBPH 2016r.
OT4eTHa CTOWHOCT 86 441 289 816
AmMopTu3anus (42) (412) (250) (704)
basiancoBa cToifHOCT 44 29 39 112
T'OAWHA, 3ABBPIINJIA HA 31
JEKEMBPH 2017r.
Hosonpunobutu - - 17 17
Otnucanu - - (22) (22)
AmMopTu3anus &) ®) (26) 39)
OTtnucana aMOpTU3aLHs - - 22 22
Kpaiina 6aj1ancoBa cToiiHOCT 39 21 30 90
KbM 31 JEKEMBPH 2017r.
OT4eTHa CTOWHOCT 86 441 284 811
AmMopTu3zanuus (47) (420) (254) (721)
bajancoBa croiiHOCT 39 21 30 90

Pasxoaute 3a amopTu3anus ca BkIodeHn B OTdeTa 3a rneyaydaTa WK 3aryoara u Apyrus BCeoOXBaTeH
Joxo Ha pen Pasxoau 3a aMmopTH3aiys Ha HeUHAHCOBU aKTHBH.

Haemun mnamanus Ha crodHOCT 251 Xmm.as. (2016 r.: 230 Xui.JiB.), CBbp3aHU C HaeMaHe Ha oduc u
ABTOMOOWJI 10 ONEPATHBEH JIN3UHT, Ca BKJIIOUSHN B Pa3XOAMTE 3a BhHIIHK yciuyrn B OTuera 3a nevandara uin
3arybara u npyrus BceodxsateH nmoxon (ITpumoxxenue 20).

KoM 31 nexkemBpu 2017r. HsIMa 3aJI05KEHN MAIIMHU B ChOPBKEHUS KaTO 00€3MeUeHHE 10 3aIbJDKSHUS Ha
HpyxecTBOTO.
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KoM 31 nexkemBpu 2017r. € u3BbpllIEHa OLIEHKA HA CTOMHOCTTAa HA MALIMHU U ChOPHKEHUS U PE3YATaTUTE

OT TE3W TCCTOBC M OILCHKH IIOKa3BaT, 4€ HsAMa 3HAYUTCIHU KoJiebaHus B nazapHuTe UM CTOMHOCTH H
CJICAOBATCIHO HC CC HajlaraT KOPEKUHUHU Ha MPEHOCHUTC UM CTOMHOCTH.

HEMATEPUAJIHU AKTUBU

HeMaTepI/IaHHI/I aKTHUBHU Ha I[py)KCCTBOTO BKJIFOUBAT ONPOrpaMHU MPOAYKTH U JIMIICH3 3a OCHLICCTBABAHEC
Ha [[eﬁHOCTTa o 06III€CTBeHa JA0CTaBKa Ha NPUPOJCH ras. BanancoBute cToitHocTH 3a MNpeACTaBECHUTE OTYCTHU
Iepruoan Morart aa 6’b,Z[aT AHAJIM3UPAHU, KAKTO CJICABA:

H[:I (1)31;’[;1 E;T:Tl:: Jlunensun Oo61mo
KBbM 1 IHYAPH 2016r.
OT4eTHA CTOWHOCT 514 15 529
Amopruszanus (500) 4 (504)
banancoBa croiinoct 14 11 25
TOJIWUHA, 3ABBPIIIUJIA HA 31 JEKEMBPH 2016r.
Hosonpunobutu 248 - 248
AmMopTu3anus (67) (D) (68)
Kpaiina 6ainancoBa cToifHocT 195 10 205
KbM 31 JEKEMBPH 2016r.
OT4eTHa CTOWHOCT 762 15 777
AmMopTuzanus (567) (5 (572)
BamancoBa cToiiHOCT 195 10 205
I'OAUHA, 3ABBPILINJIA HA 31 JEKEMBPH 2017r.
Hosonpunoburu 100 - 100
Ortnucanu 9 - ()]
AmMopTu3anus (116) - (116)
OTnucana aMOpTH3AIHS 9 - 9
Kpaiina 6a1ancoBa cToiiHoCT 179 10 189
KbM 31 JEKEMBPH 2017r.
OT4eTHA CTOWHOCT 853 15 868
AmMopTu3anus (674) %) (679)
BanancoBa croiinocT 179 10 189

Pasxomm 3a amopTm3anus ca BkiaodeHH B OTdera 3a medanbara win 3arydaTa W ApYyTHs BceoOXBaTeH
Joxoj Ha pexn Pasxoau 3a amopTH3anus Ha He()UHAHCOBH aKTHUBU.

[MpunoGurnte npe3 2017 ronuHa HeMaTepHAIHU aKTUBH, NIPEJICTABIISBAT TPOMSIHA BB (DYHKIIMOHATHOCT
Ha Moxynu ,JlocTaBku™ u “YmpaBieHHe Ha NMPOAAXOM™ KbM CO(TyepeH MpPOIYKT M BHEAPEHA JIeJIOBOJHA
cucTeMa 3a yIpaBIeHUE Ha JOKYMEHTH U IPOLECH.

Hsma HemaTepuamHU aKTWBH, KOUTO Ja ca NPEAOCTABCHU KaTO OOE3MCUCHHE Ha 3aJbJDKCHHS Ha
HpyxecTBOTO.

JIN3UHI

(A) OIEPATUBEH JIM3UHI" KATO JIU3UHI' OIIOJIYYATEJL

I[py)KeCTBOTO € JIMBUHTOIIOJYYAaTEe]I IO ABAa AJO0TOBOPA 34 ONICPATHUBCH JIM3UHI .

Jpy’XeCTBOTO UMa CKJIFOUYCH AOrOBOp 3a HaeM Ha oduc crpaaa B rp.Codust. [JoroBopsT € ckiroueH Ha 21
MapT 2011r. 1 e cbe cpok a0 1 ampm 2021T.

bpaemuTe MHUHUMAJIHM IUIALIAHUS [0 JOTOBOPW 3a ONEpaTHBEH JU3MHr Ha JIpyecTBOTO ca
NPE/ICTABEHH, KAKTO CIIE/Ba:
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KBM 31 IEKEMBPU
2017r. 2016r.
Ho 1 roguna 235 235
Ot 1 go 5 roguHn 575 810
810 1 045

Ha 01.11.2016r. e ckmroden goroBop 3a HaeMm Ha Jiek aBTomooms ¢ BEX, ¢be cpok 1 rognHa u HaeMHa
nena 500 nB. 6e3 IJIC. CpoxsT € yabmkeH ¢ 1 roguHa, cautano ot 01.11.2017r.

OTCPOYEHU JAHBYHU AKTUBU U TACUBU

OTcpodeHUTEe JAHBYHU AKTHBU M MACHBH CE OTYHMTAT 3@ BCHUKH BPEMCHHHU Pa3JIMKH MEXIy AaHbUHATA
OCHOBA Ha aKTHUBHTE W IACHBUTE W TAXHATa OaJaHCOBA CTOHHOCT 3a LEJIUTE HA CUYCTOBOJHOTO OTUHUTAHE, HPH
JlaHbYHA cTaBKa B pazmep Ha 10% (2016r.: 10%), KOSTO € MpUIIOKMMa 33 TOJUHATA, B KOSITO CE O4YaKBa Jia ce
NPOSIBAT ¢ 00paTHa cuiIa.

KBbM 31 IEKEMBPH
2017r. 2016r.
OTcpoyeHn TaHBYHH AKTHBH
— OTcpoueHU JaHBPYHU aKTUBH 32 Bb3CTaHOBsIBaHe ciel 12 mecena 14 945 15 246
OO0 0TCPOYeHN JAHBYHH AKTHBH 14 945 15 246
OTcpoyeHn JaHbYHM MACUBHU
— OTCcpoveHN TaHBYHM ITACHBH 32 BH3CTaHOBsIBaHE ciell 12 mecera 5 6
Q0110 0TCPOYeHH JAHBYHH MACUBH 5 6
OTcpoyeHH JaHbYHHU AKTUBH, HETHO 14 940 15 240
OO01OTO JBMKEHUE HA OTCPOUCHHUTE JAHBIH BHPXY JI0X0JIa €, KAKTO CJICBA:
T'OJAWHA, 3ABBPIHINJIA HA
31 AEKEMBPU
2017r. 2016r.
KBbM 1 SHYAPU 15 240 18 220
OTuereHu KaTo pa3xo] B nevanbara win 3arybara (IIpunoxenue 26) (300) 2978)
Jlarb4eH pa3xo[, CBbP3aH C KOMIIOHEHTH Ha JIPYT BCEOOXBATEH JOXOT
(punosxenue 26) i 2)
KBbM 31 AEKEMBPU 14 940 15240

Cymure, Ipu3HATH B APYTH BCEOOXBATECH JOXOJ, C€ OTHACAT JO MOCIEABAINN OIEHKH HA IEHCHOHHU
IUTaHOBE C Te(UHUPAHH JOXOIH.

IIpe3 2017r. e mpucnagHaTa HEU3MMOJI3BaHa TaHbYHA 3ary0a OT PEIXOIHH IMePHOIU B pa3Mep Ha 6,811
XWLJIB., 32 KOATO HE € OWJI MpU3HAT aKTUB 1O OTcpodeH aanbk. KbMm 31 mekemBpu 2017T. JIpykecTBOTO HsAMA
HEM3IO3BaHN JIaHBYHU 3aryOu, KOMTO MoOraT Ja C€ H3IOJ3BaT IIpe3 CJIeABAIlM OTYETHH NepHoau. 3a
HEM3IOJI3BaHN JAaHb4YHU 3aryOu B pasmep Ha 52 778 xmiriB. [IpyxecTBOTO I'yOu MpaBOTO CH 3a MpHCIajaHe
MOpaJy U3THYaHE Ha 3aKOHOBUSI CPOK 3 TOJI3BAHE.
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I[BI/I)KGHI/ICTO Ha OTCPOYCHUTC NJaHBYHU aKTHUBHU U [TACUBU 1O CJICMCHTH MPE3 Mepruoga €, KakTo CJICABa:

IIpoBu3unu 3a

OTCPOYEHMH O0e3ueHKH HA O0e3ueHKH HA TMEeHCHHU U
I[ AHBYHU AKTUBU MaTepHaJIHH TBProBCKH M APYIH KOHCTPYKTHBH HewnsnoszBanu MamuHu u Janbuna

3amacu B3eMaHHUs M 3a1bJLKEeHHSs OTIYCKH ChOPBKEHUS 3ary6a O6mo
KBbM 1 AHYAPH 2016r. (1095) (12 882) (15) (10) - (4223) (18 225)
Pasxon/(npuxon) B nevanbara
niu 3arybara 1063 (2306) (1) 2) - 4223 2977
Pasxon/(npuxon) B Apyr
BCeoOXBaTeH I0X0]

- - 2 - - - 2

KBbM 31 JEKEMBPH 2016r. 32) (15188) (14) (12) - - (15 246)
Pasxon/(npuxon) B nevanbara
Wiy 3arybara 32 271 - 2) - - 301
Pasxon/(npuxon) B Apyr
BceoOXBaTeH I0X0] - - - - - - -
KBbM 31 JEKEMBPH 2017r. - (14 917) (14) (14) - - (14 945)
OTCPOYEHHA
JAHBYHHU NTACUBU
KBbM 1 SAHYAPH 2016r. - - - - 5 - 5
Pasxon B nevanbara wim
3arybara - - - - 1 - 1
KBbM 31 JEKEMBPH 2016r. - - - - 6 - 6
Pasxox B nevanbata wiu
3arybara - - - - (D - @
KBbM 31 JEKEMBPH 2017r. - - - - 5 - 5
OTCPOYEHU JAHBYHHU
AKTHBHU KBM 31
JEKEMBPH 2017 r., HETHO - (14 917) (14) (14) 5 - (14 940)




10.

BYJIT'APT'A3 EAJL
MMPUJIOKEHUA KBM I'OANIIIHUA PUHAHCOB OTYHET
31 AEKEMBPH 2017r.

(Bcuuxu cymu ca 6 Xunsiou 0v1eapcku 1e6d, 0C8eH aKo He e NOCOYeHO 0pyeo)

TBPTOBCKHU U IPYI' B3EMAHUSA

KbM 31 IEKEMBPU

2017r. 2016r.

Twproscku B3eMaHus 161 096 138 161
Harpynana o0e31ieHKa Ha ThPrOBCKHM B3€MaHUs (7 360) (10 015)
THpropcku B3eMaHMsl, HETHO 153 736 128 146
CpI1eOHY U TPUCHICHU B3EMaHUs 201 313 200 874
Harpynana o0e31ieHka Ha ChI€OHU U NIPUCHICHHU B3€MaHUs (201 153) (200 818)
CbaeO0HU U IPUCHIEHH B3eMaHUsI, HETHO 160 56
Bsemane ot Koproparusaa Teproscka banka A/l (1) 17 463 17 463
Harpynana o0e3iernka na B3emane ot Koprnoparusua Teproecka banka AJl (1) (16 902) (17 463)
B3emane ot KopnoparuBna Tsproscka banka AJl (H), HeTHO 561 -
[IpeannaTenu aBaHcu 3a JOCTAaBKa HA MPUPOJICH ra3 68 492 42 503
Bsemanus ot cebp3anu mna ([Ipunoxenune 31) 10 826 20 929
Jpyru B3eMaHus — MPEATUIATeHU Pa3XOAu, TApaHIluy U JETO3UTH 2031 2710
0010 THProBCKU U APYTH B3eMaHUsI 235 806 194 344

HpyxectBoTo uMma B3emanus ot KopnopatuBHa TeproBcka banka A/l (1) B pazmep Ha 17 463 xui.JsB.,
KOWTO Ca MPEISBCHH B OTKPUTOTO IMPOM3BOACTBO IO HECHCTOSTENHOCT Ha Oankarta. ChriacHo Pemienue
Ne3bH66-8, 3bH66-39 ot 28.12.2015r. Ha cunaunure Ha KTB (H), Bincano B ThproBckus perucrsp,
pa3MepbT Ha mnpuetute B3emaHus Ha JpyxectBoto € 5 077 xunaB. Cpenyy Pemenuero Ha cuHaunute €
MOJIaICHO Bb3paXKCHUE Mpe] KOMIIETEHTHUS ChJ 33 IPU3HABAHE 332 YCTAaHOBEHO, ue J[py:KeCTBOTO € HOCUTEN
Ha B3eMaHe B pa3Mmep Ha 12 394 xmrJiB., KaKTO M Ha B3eMaHE 3a JIOTOBOpHA JIMXBa BbPXY LIEJIHs pa3Mep Ha
MPEASBEHUTE B MPOU3BOJACTBOTO II0 HECHCTOATENHOCT B3eMaHHA. Bb3paxkeHmero Ha JlpyxecTBOTO €
OTXBBPJICHO Ha JBe ChAcOHM MHCTaHIMH. Cpelly pemeHHeTo Ha BTOPOMHCTAHIMOHHHSA ChJ € IMOJa/JeHa
kacannoHHa kanba npen BKC.

Ha 6a3a Ha Te3W HECUTYPHOCTH PBHKOBOACTBOTO € TPEIEHIJIO 3a pazymHO mipe3 2016r. ma Obme
mpu3HaTa obesneHka, 10 100% ot pa3smepa na B3emanero o KTh AJl(H).

IIpe3 otuetHusa nmepuon B ThProBCKHUsA PErHCTHP € MyONMKyBaHa CIIpaBKa OT YaCTHYHA CMETKA 3a
pasnpenesieHue Ha HATMYHATE CyMU MEXIy Kpeauropure Ha 6ankata ot cunauuure Ha KTh (#). CrobpasHo
pasnpenenenuero Ha cunauuute Ha bynrapras EAJ] ciensa na My Oblie Bb3CTaHOBEHA CyMa B pa3Mep Ha 561
xui.JiB. Bb3 ocHoBa Ha Tasn mHpopMmanus u perreHus Ha CpBeta Ha qupekropure Ha BEX EAJI o [Tporoxon
Ne 21-2017/07.03.2017r. u na Bynrapraz EAJl no IIporokon Ne 280/29.05.2017r., kM 30 1oum 2017T. €
N3BBPIICHO PEMHTErpupaHe Ha obesueHka Ha B3emaHusita oT KTB (H) mo pa3smepa Ha omnpenenieHata OT
CUHJUINTE CyMa 3a Bb3CTaHOBABAHE, a UMEHHO 561 XUIL.JB.

Br3pacroBara CTpyKTypa Ha TEKYIIUTE THPTOBCKH B3EMaHHUS € CIICIHATA:

KbMm 31 nexemspu 2017r.

Henpo- 30-90 90-180 180-360 >360 O61mo
CpOYeHHU JHH AHH JHH JHH
XHJI. JIB. XHJI. JIB. XMJI. JIB. XWJ. JIB.  XWJL JIB. XMJI. JIB.
Twproecku B3eMaHus 80 368 63 072 14 244 3412 - 161 096
80 368 63 072 14 244 3412 - 161 096




BYJIT'APT'A3 EAJL
MMPUJIOKEHUA KBM I'OANIIIHUA PUHAHCOB OTYHET
31 AEKEMBPH 2017r.

(Bcuuxu cymu ca 6 Xunsiou 0v1eapcku 1e6d, 0C8eH aKo He e NOCOYeHO 0pyeo)

KbMm 31 nexemBpu 2016r.

Henpo- 30-90 90-180 180-360 >360 Oo6mo
cpoYeHn JHA JTHA JTHH AHM
XHJI. JIB. XMJI. JIB. XHJI. JIB. XWJ. JIB.  XHJL JIB. XHJI. JIB.
Twproecku B3eMaHus 68 344 51038 7392 11387 - 138 161
68 344 51038 7392 11387 - 138 161

TBproBckuTe B3eMaHHs, KOUTO He ca miuateHd ao 30 JHM OT Jarara Ha TMaaeXa He ce CUHTAT 3a
MIPOCPOUYECHH.

Tbproeckure B3eMaHHs, KOUTO Ca MHIMBHAYaJIHO ONpeJelieHn 1a ObaaT 00e3leHeHN KbM Kpasi Ha
OTUETHHUS TEPUOJ Ca B3€MaHMsS OT KOHKPETHH KIIMEHTH, KOUTO KbM JaTaTa HAa W3TOTBSHE HA HACTOSIIUSL
¢uHaHCOB OTYET, MMAT (PUHAHCOBH 3aTpyaHeHus. [Ipu onpenensHe pazmepa Ha 00e31EHKaTa Ha THPTOBCKUTE
B3eMaHus kbM 31 nexemBpu 2017r. ppKOBOACTBOTO Ha JIpy>KECTBOTO € UMANO NMPEABUI YPEACHHU ClIeA JaTaTta
Ha (PMHAHCOBUS OTYET M JaTaTa Ha ChCTABSHETO MY IIPOCPOYECHU THPTOBCKU B3€MAaHHUSL.

KeMm 31 nekemBpu 2017r., TBProBCKU B3e€MaHHs C OTYETHA CTOMHOCT B pa3smep Ha 22 848 Xui.is.
(31.12.2016r.: 33 418 xwmn.JiB.) ca 00E3IICHEHH.

Cymara Ha 3aryoute oT 00e3IeHKa Ha ThPrOBCKH B3eMaHus (0e3 00e3leHKa Ha ChIeOHN B3EMaHNs),
HaguclieHu kbM 31 mekemBpu 2017T. e B pazmep Ha 21 704 xwr.s. (31.12.2016 r.: 13 909 xwr.iB.).

B’beaCTOBI/I}IT AaHaJIM3 Ha TC3U ThbPIrOBCKH B3€CMaHUA € KaKTO CJICABA:

KBbM 31 IEKEMBPH

2017r. 2016r.

Jlo 3 mecena - 1435
Mexny 3 u 6 Mecerna 4051 1224
Han 6 mecena 3309 7 356
O6mo 7 360 10 015

HpOMeHI/ITe B KOPCKTUBHATA CMCTKA 3a KPSAUTHU 3ary6p1 110 B3€MaHUA Ca KaKTO CJICABaA:

T'OJAHWHA,

3ABBPIHINJIA HA 31

JEKEMBPU

2017r. 2016r.

KBbM 1 SHYAPU 228 296 205 232
Hauucnenu 3aryou ot 00e31ieHKN Ha B3eMaHUs 22199 14374
Ornucany HeChLOMpaeMHu B3eMaHUS (164) 37
Bb3cTanoBeHu 3aryou oT 00e3IeHKH (24 355) (5 244)
Hauuncnenun/(Bp3cTanoBenn) 3aryou ot obesnenka Ha KTh A/l (1) (561) 13971
KBbM 31 JEKEMBPU 225 415 228 296

HauucnsiBaHeTo ¥ Bb3CTAHOBSIBAHETO Ha 3ary0H OT 00€3LEHKH Ce MPeACTaBsAT KaTo TakuBa B OtyeTa 3a
nedambaTa wiau 3arybata u apyrus BceoOxBareH pnoxon (Ilpunoxkenume 19). Edexktute ot m3MmHAIO
BpeMe/TIPOMSIHA B TUCKOHTOB TPOIICHT C€ OTYNUTAT BHB (DMHAHCOBHU MPHUXOAN/pa3xoau — HeTHO. CyMuTe, KOUTO
Ca OTYCTCHU MO0 KOPEKTUBHATA CMETKA 3a KPEAUTHH 3aryOH 110 B3€MaHUs, CE OTIIHCBAT, KOTaTO HAMa OYaKBaHUS,
ye JIpy>KECTBOTO IIIE € B ChCTOSHHE JIa TIOIYYH JOMBIHUTEIIHA TAPUYHU CPEIICTRA.

MaxkcuMmainHaTa HM3J10KEHOCT Ha KpEAUTCH PUCK KbM Kpad Ha OTUHCTHUA IMCpUOJ € CIIpaBCAjiMBaTa
CTOMHOCT Ha BCSKa OT TpynuTe Ha THPIrOBCKU W APYTrW B3C€MaHUA IMOCOYCHU IO-TOpe, C HM3KIIOYCHUC Ha
NpEeAIUIaTCHUTC aBaHCH 3a JOCTAaBKa Ha IPUPOJICH Ir'a3, MPaBOTO 3a NOJIydaBaHC Ha IPUPOACH ra3 CJC/ 3arialaHe
Ha CbOTBCTHUA aBAHC U MPCAIIATCHUTE Pa3X0Jau 3a 6"[)[[61111/1 nepuoau.

JpyxecTBOTO He IbpKH 00e3EUICHIUS KaTO TapaHIH [0 THPTOBCKUTE U IPYTH B3EMaHUS.




BYJIT'APT'A3 EAJL
MMPUJIOKEHUA KBM I'OANIIIHUA PUHAHCOB OTYHET
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(Bcuuxu cymu ca 6 Xunsiou 0v1eapcku 1e6d, 0C8eH aKo He e NOCOYeHO 0pyeo)

banancoBaTa cToliHOCT Ha THPrOBCKUTEC U APYT'U B3€MaHUs € JCHOMHWHHpPAaHa B CJICAHUTC BalTyTH!

KBbM 31 JEKEMBPU

2017r. 2016r.

boarapcku nesa (BGN) 167 021 151 066
Tarcku momapu (USD) 65 807 40 694
PymbaCckH 5ten (RON) 293 2154
Erpo (EUR) 2 685 430
OO0 THProBCKH H APYTH B3eMAHUS 235 806 194 344

Hsima TBproBeku U IpyTH B3eMaHUs, KOUTO JIa ca IPEJOCTABeHN KaTo o0e3neueHue Ha 3aJbDKCHAS Ha
JpyxecTBOTO.

MATEPHUAJIHU 3AITACH

Martepuanaute 3amacy, mpu3Haty B OTyera 3a (MHAHCOBOTO CHCTOSHIE, MOTAT Ja ObAaT aHATN3UPAHH,
KaKTO cJenBa:

KbM 31 IEKEMBPU

2017r. 2016r.
[Ipuponen ra3 mo cebecToiHOCT 75974 60 758
OO0e31eHKa JI0 HeTHA peaIn3upyemMa CTOHHOCT - (324)
IIpupoaeH ras no HeTHa peaau3upyeMa CTOHHOCT 75974 60 434
Martepuanu 20 23
0010 MaTepuaIHM 3aMacH 75 994 60 457

IIpe3 2017r. cToiiHOCT Ha peanu3upaHus OpUPOAEH ra3 B pasmep Ha 1 086 844 xun.jiB. e oTueTeHa
KaTo pa3xoJ B nevandaTa uiau 3aryoara (2016r.: 933 324 xwr.ns.).

JIBimKeHHETo B HATpynaHaTa 00e3IeHKa Ha IPUPOICH ra3 € CleIHOTO:

I'OAUHA, 3ABBPIINJIA

HA 31 JEKEMBPU

2017r. 2016r.

KBbM 1 SIHYAPHU 324 10 952
Hauucnenu 3aryou ot o0e3neHka - 806
Otnucana o0e31eHKa Ha PO CH IPUPOICH ra3 (324) (11 434)
KBbM 31 JEKEMBPH - 324

KbM pmarata Ha Otyera 3a (PMHAHCOBO CHCTOSHUE [IPYKECTBOTO € aHAIM3MPAIO OOCTOSITEICTBATA,
KOUTO OMXa JOBENH JI0 HAIMIUETO Ha MHIUKAIINY 332 00€31IeHKa Ha CTOMHOCTTA Ha TIPUPOTHUS T'a3.

OCHOBHUAT BBHIICH HM3TOYHHUK, WM3MOJI3BAH KAaTO JOKA3aTEJICTBO 3a HAJMYMETO HA HMHIUKAINH 32
obesnenka, ca pemeHuss Ha KEBP Nell-5/31.03.2017r., Nell-16/01.07.2017t., Nel1-22/29.09.2017r. u Nell-
38/28.12.2017r. B pe3ynrar Ha TOBa, CTOWHOCTTA HAa HAIMYHOTO KOJUYECTBO MPUPOJICH Ta3 B ra3ompoBOja B
PymbHMS 1 B Ta3oxpaHminine YnpeH e Onra oreHeHa 10 HeifHaTa HeTHA pean3yeMa CTOMHOCT U 3a MepHoja €
NpU3HAT pa3xon 3a obesneHka B pasmep Ha 0 xmwns. (2016 r.: 806 xui.js.).

Bb3cTaHoBsBaHETO Ha 3aryouTe OT 00e3leHKa Ha MAaTepHaHM 3alacd Ce OTYMTA KAaTO KOPEKLMS Ha
ceOecTOMHOCTTa Ha MPOJaJeHUs] Npe3 Nepuoaa mnpupojaeH ras. Hauucnenure HoBH 3aryOm oT oOe3leHKa ce
NPEACTaBAT KaTo TakuBa B OTyera 3a nevandarta wiy 3arybara u 1pyrus Bceooxsaren noxon (IIpunoxenue 19).

I[py)l(eCTBOTO HAMa MaTCpUaIHU 3a11aCu, KOUTO Ca MPCAOCTABCHU KATO o0OesreueHre Ha 3aBbJIXKCHUA.

KbM natara Ha ¢puHAHCOBUSI OTUET Ha JIPy>KECTBOTO B CTOMHOCTTA HA MATCPUAITHUTE 3aI1aCH € BKITIOYCH
MIPUPOJICH a3 Ha OTTOBOPHO Ma3eHe B pazmep Ha 32 187 000 ky6.M (341 793.753 MWh) 1o cuniata Ha CKJIFOUEHO
cropasyMeHHe 3a Ipoaxda U 00paTHO M3KYIyBaHEe HA IPUPOICH ras.
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ITAPUYHU CPEACTBA 1 EKBUBAJIEHTH

KBbM 31 JEKEMBPH

2017r. 2016r.
[Mapuunu cpeacTBa B pasmuiamarenHil 0aHKOBH CMETKH 2122 66 828
[MTapuunu cpexncTBa B Opoi 23 19
OO0110 MAapUYHH CPEACTBA U eKBUBAJIEHTH 2145 66 847

HapI/I‘JHI/ITC CpCACTBa B OaHKH ca (l)I/IHaHCOBI/I AKTHBH, KOUTO Ca HUTO NPOCPOUYCHU, HUTO 06€3H€HCHI/I " HC HOCAT

KpEeAUTEH pUCK 32 [IpyKeCcTBOTO.

3a OCJIMTC Ha OrtueTa 3a NMapuIHUTEC NOTOUU, MAPUIHUTE CPECACTBA U CKBUBAJICHTH BKJIHOYBAT CJICAHOTO!:

KBbM 31 JEKEMBPHU

2017r. 2016r.

ITapu4Hu cpencTBa U €KBUBAICHTU 2 145 66 847
O6mo 2145 66 847

BbanancoBaTa cToifHOCT Ha MMapuIHUTE CPEACTBA N CKBUBAJICHTHU € ACHOMHWHHpPAaHa B CJIICAHUTC BaATTyTH:

KBbM 31 JEKEMBPHU

2017r. 2016r.
Bearapcku eBa (BGN) 2112 11972
Tarcku momapu (USD) 15 54 841
Espo (EUR) 16 32
Bpurancku mipu (GBP) 1 1
Pymbacku nen (RON) 1 1
OO0 MAapUYHH CPEACTBA U eKBHBAJICHTH 2 145 66 847

13. PABHEHME MEXJY HAYAJTHUTE U KPAUHUTE CAJIJIA B OTYETA 3A ®UHAHCOBOTO
CbCTOSIHUE KBM 31.12.2017r. HA NACHUBUTE, Bb3HUKBAIIIKL OT ®UHAHCOBH

JEMHOCTH
Mapuyuu norouu o IIpomenu ¢ Hemapu4eH
ITacuBH, BE3HMKBALIH OT Ha 1 (puitancosa aeinoct XapaKrep - 6e3ﬂa£[1;1;{:: Ha 31
¢unancoBu neliHocTH HHYAPH | o IUTCHHSI 1 T — ()ll'lliﬁz:‘)lfi?{:; ) npomen JIeKeMBpH
U

KpaTtkocpounu 0aHKOBHU 3aeMHU - 9924 2) 34 - 9956
JBAroCpOYHU THPTOBCKU
3a€MU CBBP3aHH JIUIIA - - (1 083) 1196 (113) -
OO0 nacuBM OT
¢uHaHCOBH AeiiHOCTH: - 9 924 (1 085) 1230 (113) 9 956

AKIIMOHEPEH KAITNUTAJI

Kem 31 nexemBpu 2017r. perucTpupaHusT akIUOHEPEH KamuTal Ha [IpyKeCTBOTO CE€ ChCTOU OT

231 698 584 Opost OOMKHOBEHH aKLMK C HOMHUHAJIHA CTOMHOCT B pa3Mep Ha 1 JieB 3a akuusi. Beuukn akuuu ca ¢
IPaBo Ha [oJyYaBaHe Ha JUBUACHT U JIMKBUIAMOHEH JSUT M IPEACTABIIABAT SANH IJIaC OT OOLIOTO ChOpaHHe Ha
akuoHepure Ha [[pyxxecTBoTO.




BYJITAPT'A3 EAJl
NPUJIOXEHUA KbM I'OAUINIHUA ®PUHAHCOB OTUYET
31 IEKEMBPH 2017r.
(Bcuuxu cymu ca 6 Xunsiou 0v1eapcku 1e6d, 0C8eH aKo He e NOCOYeHO 0pyeo)
JIBIKEHUETO Ha aKI[MUTE 332 OTYETHUTE TIEPHOIU MOKE J1a O'bJIe MPECTABEHO KAKTO CJIC/IBA:

Bpoii akuun CroiiHocT B

XWJLJIB
KBbM 1 SIHYAPH 2016r. 206 297 188 206 297
YBenudeHue 3a nepuoaa 8 153 300 8153
KBbM 31 JEKEMBPH 2016r. 214 450 488 214 450
YBenuueHue 3a nepuoaa 17 248 096 17 248
KBbM 31 AEKEMBPH 2017r. 231 698 584 231 698

Ennonnuen cobcrBenrk Ha kanurana Ha J{pyxxectsoro e BbJIFAPCKM EHEPTMEH XOJIAWHI EAJL,
KOMITO M3IISUIO ce MpHUTexkaBa 0T MUHUCTEPCTBOTO HA €HEPreTUKATA.

IIpe3 2017r. o cuinata Ha [Iporokon Ne41-2017/23.05.2017r. na CpBera Ha aupekropure Ha brirapckn
Enepruen Xonnuur EAJ], peructpupanust kanutai Ha Jpy>kecTBOTO € yBenuueH cbe 17 248 096 (cenemuanecer
MUJIMOHA, IBECTA YETHUPHICCET U OCEM XHJISIU, IEBETCCET U IeCT) OOMKHOBEHU NOMMEHHH aKIIMU C HOMHHAJIHA
CTOMHOCT 1 JIeB 3a BCsKa €/1Ha, 3a CMETKa Ha HeTHaTa medainba 3a 2017 roauHa.

15.

PE3EPBUA
IIpeouenbYHU Peseps ot
NpeoleHKH
3akoHOBH pe3epBHU Ha
110 IJIAHOBE C Oowmo
pe3epBH  He(pMHAHCOBH
nepuHUpPaAHU
AKTHBH
a0X0au
KBbM 1 IHYAPH 2016r. 715 56 (14) 757
Oruncnenus 3a ¢poHxn ,,Pesepen 2037 - - 2 037
Jpyr BceoOXBaTeH JOXOA 3a TOAMHATA TIPEIN
TaHbBIH - - 15 15
Jpyru usmenenus - 2) - 2)
KBbM 31 JEKEMBPH 2016r. 2752 54 1 2 807
Otuncnenus 3a poHn ,,PezepBen’ 3 668 - - 3668
Jpyru usmeneHus ) ) _ (1)
KBbM 31 JEKEMBPH 2017r. 6420 53 1 6474

3AKOHOBH PE3EPBU

3akoHOBHTE pe3epBH BKIouBaT (oHA “PesepBen”, M3TOUHMK 3a oOpazyBaHe Ha KoWTo € 1/10 or
nevanbarta, J0KaTo cpeAcTBara 1o (oHaa JocTUrHat Hail-Mayiko 1/10 ot peructpupanus Kanurail.

IIpe3 2017r., mo cunara Ha [Iporokos Ne 38-2017/10.05.2017r. na CJ] nHa BEX EA/I, e B3eTO penienne
3a pasmnpeeneHrne Ha HeTHaTa nevanoa 3a 2017 roauHa, B pe3yaTaT Ha KOETO ca OTYUCIICHH 3a GoHT ,,Pe3epBen™,
3 668 Xu.JIB.

HNPEOHEHBYHMU PE3EPBU HA HEOUHAHCOBU AKTUBHU

[IpeonierpunnTe pe3epBu Ha JpyxecTBOTO ca (GOpPMHpaHM B pe3yiaTaT Ha MPEOIEHKAa HA MAIIUHHU U
cpopBxKeHnsA. ChriracHO OBATapcKOTO 3aKOHOAATEICTBO, MPEOEHBYHHUTE Pe3epBH, HOPMUpPAHH OT MPEOICHKATA
Ha MAaIIMHU ¥ CBOPBKCHMS, HE MOTAT Jja Ce PaslpeaelsaT 3a TUBHICHTH.

PE3EPB OT IPEOLEHKMU 110 IIJTAHOBE C JE®OUHUPAHHU JOXOAU

B pe3epB OT npeoleHKH M0 MIaHOBE C IeUHUPAHH 10X0IH [Ipy>KECTBOTO OTYHUTA aKTIOEPCKH Me4aion
n 3aryou, ceriacHo usuckeanusta Ha MCC 19. Te He ce pexnacudunupar B rnedandara uiam 3arybara mnpes

cleaBaliu nepuoau.




BYJIT'APT'A3 EAJL
MMPUJIOKEHUA KBM I'OANIIIHUA PUHAHCOB OTYHET
31 AEKEMBPH 2017r.

(Bcuuxu cymu ca 6 Xunsiou 0v1eapcku 1e6d, 0C8eH aKo He e NOCOYeHO 0pyeo)

3AEMH
KbM 31 JEKEMBPU
2017r. 2016r.
Texymu
duHaHCHpaHuUs 110 JOrOBOPH 3a 00paTHO M3KYIIyBaHE HA IPUPOAEH ra3 9956 -
0010 Tekyumu 9 956 -
O0m0 3aemMu 9 956 -

Wnudopmanys OTHOCHO MO-BaKHUTE YCIOBHA MO CKITIOUYEHH JOTOBOPH 32 3aeMH M (PHHAHCHPAHHUS:

JIuXBeH MPOLEHT Manex 31.12.2017 31.12.2016

XU 18. XU 18.

(1) Teproseka banka [ A/l 2.79% 06.03.2018r. 9956 -

(2) UKb AT 1.09% 30.09.2018r. - -
(3) Curnbank Epona AJ] - 1-mec.

KI0H Bbirapus Codubop+1.75% 30.09.2018r. i )

9 956 -

(1) dorosop 3a nokymnko-npojax6a Ha NpUposieH ra3 ¢ oOpaTHO U3KymyBaHe oT Thproseka banka I Al ¢
norosopeH pazmep 10 017 xun.oB. CpoksT 3a 0OpatHO u3KkynBane e 06.03.2018r. [IbmkuMaTa 1MxBa € B pa3mMep
Ha 93 xwi.jB. KomnuecTBaTta npupo/ieH ra3 ca CbXpaHsBaHH B ra30XpaHUIMIIETO B ¢.UUpeH 1 ca npenocTaBeHn
IIPU YCIOBUSITA HA OTTOBOPHO Ta3eHe Ha JlpyKecTBOTO.

(2) Horosop 3a kpeaut (oBbpapadt) ot IIKb AJl ¢ noroopen pasmep 10 000 xun.yB. 6e3 obe3meueHue.
Kpenutst € ¢ magex 30.09.2018r. u ce moracsiBa e IHOKpaTHO Ha Ta3| JaTa.

(3) Hororop 3a xpemut (oBbpApadT) oT Cutnbdbank EBpona AJ] — kion bwarapus ¢ morosopen pasmep 10 000
XWILJIB. 0e3 obe3neuenue. Kpemutst e ¢ mangex 30.09.2018r. u ce moracsiBa e THOKpaTHO Ha Ta3u JaTa.

Heyceoenu saemu

Kem 31.12.2017t., Jpy*)ecTBOTO MMa HEYCBOCHU KpenuTH (OBBpApadTH), KAKTO CIEABA: JUMHUT IO
oBbpapadT B pazmep Ha 10 000 xwr.iB. ot LIKb AJ] n mumut mo oBepapadt B pazmep Ha 10 000 Xuin.jB. ot
Curnbank EBpona AJl — kioH beirapus.
CripaBeUITMBUTE CTOMHOCTH HA TCKYIIMTE 3a€MH HE CE pa3iinuaBaT OT 0aJJaHCOBUTE UM CTOMHOCTH.

banancoBuTe CTOMHOCTH Ha 3a€MHTE Ca JACHOMUHHUPAHU B CIICAHUTE BaJTyTHU!:

KBM 31 JEKEMBPU

2017r. 2016rT.
Benrapcku nesa (BGN) 9956 -
OO0m1o0 3aemMu 9 956 -

TBPTOBCKHU U APYI'U 3AABJIZKEHUA

KBM 31 JEKEMBPU

2017r. 2016T.
3ambmkeHus KbM cBbp3anu auia (I[pmioxenne 31) 42 135 47 576
JJIC 3a BHacsHE 25282 19914
JIuxBu 3a MPOCPOUEHU 3aTBIKCHHS - 4909
TBProBcKu 3a1bIKEHUSA 567 6974
ABaHCH MOJIy4eHH OT KIMEHTH 3a NpoJak0a Ha PUPOJICH ra3 1 637 596
AKIM3 32 BHACSIHE 1469 2109
3aabKEeHUs: KbM IepcoHala 120 92
3abDKEeHNs KbM OCHTYPUTEITHN TIPEIIPHITHS 70 64
Jpyru 3a1bIOKEHUS 148 147
OO0 THProBCKH U APYTH 3aAbJKEHUS 71 428 82 381
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bes nerekymia vact:

- 3agpikeHns KbM cBbp3anu juna (ITpunoxenue 31) 8368 24 661
Hetexyny TbpProBcKku U APYrH 3a1bJIKCHUS 8 368 24 661
Tekyluu THProBcKH M APYTU 3aAbJKEHUs 63 060 57720

3aIbDKEHUSTA 110 TIOJIyYeHH aBaHCH OT KJIMEHTH 3a JOCTAaBKa Ha NPHUPOJICH ra3 Npe/CTaBIsBAT CyMHU,
HNOCTBIININ OT KJIIMEHTH Ha J[pyKeCTBOTO B ChOTBETCTBHUE C YCIOBUATA HA CKIIIOYEHUTE JOIOBOPH 3a JOCTaBKA Ha
IPUPOJIEH Ta3.

3aIbIKCHUATA KbM MIEPCOHANA MPECTABIISIBAT 3aABJDKCHHS KbM CIIY)KUTEIH Ha JIpyKeCTBOTO, KOUTO
ciensa na 6paaT ypeaenu npe3 2018r. Br3HUKHAIM ca BbB Bpb3Ka C HATPYIaHH HEU3TOI3BaHN OTITYCKH B Kpast
Ha OTYETHHS MMEePHOJ U ca B pazmep Ha 120 xwr.as. (31.12.2016r.: 92 xwr.iB.).

3aabIKEHUATA KbM OCHTYPUTENHU npennpustus - 70 xwi.aB. (31.12.2016 r.: 64 Xu1.JB.), BKIIOYBAT
OCHUTYpPOBKH, CBBP3aHH C HAYKMCICHH HEH3MOJ3BAHM KOMIICHCHPYEMH OTIIYCKH M OCHUTYPOBKH BBPXY
BB3HArpaxJacHus 32 Mecenl AekeMBpH 2017T., u3ruiarenu npes mecer ssayapu 2018r.

CrpaBeUTMBHTE CTOWHOCTH Ha TEKYLINTE THPTOBCKH W APYTH 3aIBJDKCHHS HE CE pa3indaBaT OT
0aaHCOBUTE UM CTOWHOCTH.

3AABJIKEHUS 3A OBE3INETEHUS TP NEHCUOHUPAHE

3agbmkennero B OT4yeTa 3a GUHAHCOBO CHCTOSTHHE 32 MPOBU3UH 32 TICHCHH € T10 TUTaH 3a IehnHUPaHH
JIOXOJIM Ha MepcoHalia NMpu MECHCHOHHUPaHe. B mpennpusTueTo ce mpuiiarat peryJlaTHBHHUTE pa3mopeadu 3a
TUIAIIAHUS IPU ICHCHOHKUPAHE M0 BB3PACT M CTaX U 10 OoJiecT chrtacHo aeicTBamus Koaeke Ha tpyna (KT).

CorimacHo wi.222, an. 2 ot KT npu npekpatsiBaHe Ha TPYIOBOTO IPABOOTHOLIEHUE MOpagu OoJiect
PpabOTHHUKBT WIIH CIIY)KUTEJISIT MMa IPaBo Ha 00e3IIeTeHUe B pa3Mep Ha OpyTHOTO My TPYIOBO Bb3HarpakaecHue
3a CpPOK OT 2 Mecela, ako UMa Hal-MaJIko 5 FOJJMHU TPYAOB CTax B J[py’KeCTBOTO U Ipe3 NOCIETHUTE 5 TOJUHU
TPYJIOB CTaX HE € IOJy4Yri 00e3IIeTeH)E Ha ChIIOTO OCHOBAHUE.

Cerimacao 4n.222, amn. 3 or KT mpu mpekpaTsBaHe Ha TPYIOBOTO MPABOOTHOIIECHHE CIIEN KaTo
PabOTHUKBT UITH CITY)KUTEIAT € MPUI0OHI IPABO Ha IIEHCHS 32 OCUTYPHUTENEH CTaX U Bb3PaCT, HE3aBUCHMO OT
NpUYMHATA 32 PEKPATsIBaHE HA PABOOTHOIICHUETO, TOI MMa IPaBo Ha 00e3IIEeTeHNE, KAKTO CIIe/IBa: B pa3Mep
Ha OpYTHOTO MYy TPYyIOBO Bb3HArpayKJeHHE 32 CPOK OT 2 Mecela BbB BCHYKH Cllydad, a ako € paboTwi B
HpyxecTBoTO Npe3 nocieauuTe 10 roquHu OT TPYIOBUS MY CTaX — Ha 00e3IIEeTeHHE B pa3Mep Ha OPYTHOTO
MY TPYAOBO Bb3HATrPaX</ICHHE 32 CPOK OT 6 Mecela.

CyMI/ITC, NpU3HATHU B OrtueTa 3a (bPIHaHCOBO CbCTOAHUE, CC OMPCACIIAT KAaKTO CJicABa:

KBbM 31 AEKEMBPU

2017r. 2016r.

HacTosma cToifHOCT Ha 3aIBIDKCHAATA 140 143
3aabiikeHne B Kpasi HA OTYETHHS MEPHOST 140 143

I[BI/DKQHI/ICTO Ha IIPU3HATOTO B Oruera 3a CbI/IHaHCOBO CBCTOSHHUEC 3aABJDKCHHUEC €, KAKTO CJICABaA:

I'OAWHA, 3ABbPIINJIA
HA 31 JEKEMBPH

2017r. 2016r.
KBbM 1 IHYAPU 143 146
Pazxonu 3a Texym TpyaoB crax (I[Ipunoxenue 21) 10 8
Pazxonu 3a muxsu (Ilpunoxenue 25) 4 6
O6110 pa3xoau B neyandaTa uiu 3arydara 14 14
IIpeouenku:
- Ileyan6u B pe3ynraT Ha MPOMEHH B IEMOTPadCKUTE TPEAIONOKCHHUS 1 €8




BYJIT'APT'A3 EAJL
MMPUJIOKEHUA KBM I'OANIIIHUA PUHAHCOB OTYHET
31 AEKEMBPH 2017r.

(Bcuuxu cymu ca 6 Xunsiou 0v1eapcku 1e6d, 0C8eH aKo He e NOCOYeHO 0pyeo)

- 3ary0u B pe3yJsTar Ha MPOMEHU BbB (PUHAHCOBHUTE MPEATOIOKCHHUS 5 7
- Tlevan6w/(3aryou) OoT NEHCTBUTEITHHUS OTIUT (6) (23)
OO0 Apyr BceodXBaTeH 10X0] - a7
HN3nunatenn noxoaun a7 -
KBbM 31 JEKEMBPH 140 143

OCHOBHHTE U3MOJI3BAHU AKTIOCPCKU MPEATNOJIO0KECHUA Ca, KAKTO CJICABA:

KbM 31 IEKEMBPU

2017r. 2016r.

JIMCKOHTOB IPOLIEHT 1.4 % 2.5%
bpaemu yBennaeHus Ha 3ariaTH 2% 2%

PrroBOACTBOTO Ha JIpy’»KECTBOTO € HANPABHIIO TE3HW NPEIIIONIOKEHHUS C IOMOIITa Ha HE3aBHUCHM
akTioep. JIMCKOHTOBUTE (aKTOPH CE OMPEACIAT KbM Kpasi Ha BCSKA TOAMHA KaTo C€ B3UMa IIPEIBU TOXOTHOCTTA
Ha OE3pHCKOBU IIEHHW KHIDKA B JIEBa C IMAaJeX, ONM3BK 1O TO3W HAa CHOTBETHHUTE NEHCHOHHH 3aIBJIKCHUS.
Jpyrute nomyckanus ca onpeaesneHn Ha 6a3aTa Ha aKTyaJlHH aKTIOCPCKH MPEANOIOKEeHHS U MUHAJIMS ONUT Ha
PBKOBOJICTBOTO.

HacrosiimaTta cTOHHOCT Ha 3aIBJDKEHUSATA 10 IITIAHOBE C Ie()MHUPAHH JOXO/IHU € OIICHEHa 110 KPeIUTHUS
METOJI Ha POTHO3UPAHUTE €AUHULIN.

Te3un JONYCKaHHM Ca U3MOJI3BAHU MIPU ONMPEACISIHETO HAa pa3Mepa Ha 3aAbJDKCHUATA 3a U3IJIAIIAHC HA
Zle(l)I/IHI/IpaHI/I A0X0JAMW 3a OTYETHUTC MNEpUoAu U C€ CUHUTAT 3a BB3MOKHO Haﬁ-ﬂ06paTa npeueHKa Ha
PBKOBOACTBOTO.

3HaUYNMUTE AKTIOCPCKU TPCAINOJJOKCHUA IPpU OMNPCACIAHCTO Ha 3aAbJLKCHUATA [0 IUIAHOBE C
Lle(l)I/IHI/IpaHI/I JA0XO0JH Ca CBbpP3aHU C TUCKOHTOBUS MPOLCHT, OYaKBAHUS IMPOLCHT HAa YBCJINYCHUC HA 3aIJIATUTC
1 Cp€aHaTa NPOABbJDKUTCIIHOCT Ha )KUBOTA.

Crnenpamiara Tabnia MpeACTaBs aHAIM3 Ha YyBCTBUTEITHOCTTa U 00001maBa epeKTUTE OT MPOMEHUTE
B T€3H aKTIOEPCKHU TMPETIOI0KEHUSI BEPXY 3aIbJDKEHUSATA O TUTAaHOBE ¢ AepuHUpaHu qoxonu kpm 31.12.2017r.:

Edext
Ilpomsna B Ilpomsna B
AKTIOEPCKOTO Egpexr BLpxy AKTIEPCKOTO BhPXY
KBM 31 AEKEMBPH 2017r. P 3abJIKe- p 3abJIKe
NpeanoJio- NpeAnoJio-
HHETO B JieBa HHETO B
JKeHHe JKeHHe
JeBa
JIMCKOHTOB IPOLIEHT +1% (5503) -1% 6 661
Poer Ha 3amiatu +1% 6593 -1% (5 559)
TekydecTBo Ha mepcoHana +1% (5781) -1% 6931
IIpomsiHa Ha IPOABIKUTETHOCTTA HA )KUBOT +1 roguna 435 -1 roguna (471)

AHaMM3BT HA YYBCTBUTETHOCTTA, IIOCOYCH TO-rope, € Oa3upaH Ha MOJEN, KOHTO OIeHsABa
MOTEHIIMATHATa TIPOMSHA B 3aJBDKCHHETO MPH MPOMSIHA CaMO Ha €JHO OT aKTIOCPCKUTE IMPEINOI0KEHHS,
JIOKAaTO OCTaHAJHNTE TaKWBa CE€ CUMTAT 32 KOHCTAHTHH. B JIEHCTBUTEIHOCTTA TOBAa HE € BEPOSATHO Ja Ce CIyYH,
TBA KaTO NPOMEHHTE B HSIKOM OT IIPEAINONIOKCHHATA ca B3auMooOBBp3aHu. llpm ompenmensHeTo Ha
YyBCTBUTETHOCTTa Ha 3aIbJDKCHHETO 10 IUIaHAa 3a JNe(QUHUpAaHH IOXOAHW, KbM H3MEHEHHS B OCHOBHHTE
AKTIOEPCKU MPEIIOJIOKEHNS € W3IOJI3BaH ChUIMAT METOJ, KOWTO C€ M3I0JI3Ba 32 OLEHKAa Ha MPU3HATOTO B
OtueTa 32 QUHAHCOBO CHCTOSHUE 33IBJKCHUC, 2 UMCHHO, OIICHKA Ha HACTOSIIATA CTOMHOCT Ha 3abDKCHUETO
IO TUIAaHA 32 Je(UHUPAHU JOXOIH, Ype3 U3MOI3BAHE HA KPSTUTHUS METO Ha IPOTHO3UPAHUTE CAUHUIIH.

KoM 31 nexemBpu 2017r. cpegHomnpererienara npoabKUTEIHOCT Ha 3aAbJKEHUETO 32 U3IUIAIaHE Ha
00e3MIeTeHNsI TP ICHCUOHHUPAHE € 5 TOIUHH.
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(Bcuuxu cymu ca 6 Xunsiou 0v1eapcku 1e6d, 0C8eH aKo He e NOCOYeHO 0pyeo)

3AT'YBHA OT OBE3LIEHKA

3arybuTte ot obe3ueHKa 3a J{pyKecTBOTO ca CBbp3aHu ¢ 00e3lieHKa Ha (PMHAHCOBH aKTHBHU OT Ipylara Ha

B3CMaHUA U He(i)I/IHaHCOBI/I AKTHUBU — NPUPOACH I'a3. Te ca kakto cjicaBa:

I'OAUHA, 3ABBPIINJIA
HA 31 JEKEMBPU
2017r. 2016r.
Hauucnena 3ary6a ot o0e3LeHKa Ha THPrOBCKHU U IPYTH B3€MaHHs, HETHO @2 717) 23101
(ITpunosxxenue 10)
?ft)qncneHa 3ary0a oT 00€3IeHKH Ha MaTepHualiHu 3anacu, HeTHo ([IpumoskeHne ) 306
O0m10 3aryom ot 00e31eHKH HA AKTUBHU 2717) 23907
PA3XO/I1 3A BBHIIHU YCJIYI'
PazxoaunTe 3a BRHIIHM yCIIyry Ha Jpy’KecTBOTO BKIIOYBAT:
I'OJUHA, 3ABbPIHINJIA
HA 31 JEKEMBPHI
2017r. 2016r.
Pasxonu 3a cbxpaHeHHe Ha IPUPOJICH ra3 4810 3944
Cbl1eOHY TaKCH ¥ IPABHU KOHCYJITALMN 292 731
JInneH3noHHu Takcu 525 739
Haemu 251 230
Jpyru Takcu 127 144
3acTpaxoBKH 88 141
Pa3xonu o moroBopu 3a ynpaBlieHUE 145 112
Komynukanuu 97 93
Bb3narpaxaeHus oIUTeH KOMUTET 57 57
AOOHAMCHTEH CepBH3 22 22
Koncynrantcku yciyru 59 51
O0u10 pa3xoau 3a BLHIIHHU YCJIYT'H 6473 6264

PA3XO/JU 3A Bb3HATI'PAKJIEHUA 1 OCUT'YPOBKH

PaSXO[[I/ITC, CBBbP3aHU C Bb3HAIrpaXACHUATA HAa ICPCOHAJIA Ha I[py)i(eCTBOTO BKJIFOYBAT:

T'OAUHA, 3ABBPILINJIA HA

31 JEKEMBPHU

2017r. 2016r.

Pa3xonu 3a Bp3HArpakIeHUS 2106 2115
Pa3xoau 3a corMasiHy U 37paBHA OCUTYPOBKH 320 319
Pa3xoau 3a KOMIIEHCHPYEMH OTITYCKH 94 54
Pazxonu o mmanose 3a neacuoHHU goxoau (ITpumoskenue 18) 10 8
Q0110 pa3xoau CBbP3aHHU C MEPCOHAIA 2 530 2 496

BpOS[T Ha CIIYKUTCJIUTC KbM Kpas Ha MPEACTABCHUTC OTUCTHU NNEPUOAN U CPECAHUAT 6p0ﬁ Ha HaCTHUTC JIMLa € o

KaKTO CJIcaBa:

TOAUHA, 3ABBPIINJIA HA

31 AEKEMBPH

2017r. 2016r.

Haetu nuua kbM Kpast Ha roguHaTa 54 54
Cpenen Opoit HaeTH JWIIa MTPe3 TOAMHATA 54 54
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BYJIT'APT'A3 EAJL
MMPUJIOKEHUA KBM I'OANIIIHUA PUHAHCOB OTYHET
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(Bcuuxu cymu ca 6 Xunsiou 0v1eapcku 1e6d, 0C8eH aKo He e NOCOYeHO 0pyeo)

PA3XOJIU 3A MATEPHUAJIN

Pa3XO[[I/ITC 3a MaTepUuajn Ha I[py)KCCTBOTO BKJIKOYBAT:

I'OAWHA, 3ABBPIINJIA

HA 31 JEKEMBPU

2017r. 2016r.

T'opuseH ras 25 20
T'oOpuBHM ¥ CMa304HH MaTEPHAIIN 20 23
KaHrenapcku MaTeprain 1 KOHCYMaTHBH 12 12
OCHOBHH MaTepuanu 11 6
Hpyru 17 15
00110 pa3xoau 3a MaTepuaIn 85 76

APYI'H PA3XO/HU
Jpyrure pa3xoau Ha J{py»KecTBOTO BKIIIOYBAT:

I'OANHA, 3ABBPIINJIA

HA 31 IEKEMBPU

2017r. 2016r.
Heycroiiku 3a 3a0aBeHH UIaIlaHKs 382 198
KoMaHIupoBKH 1 TIPEICTABUTEIIHN Pa3XOau 36 81
OO6yueHue 2 14
EnHOKpaTHU qaHbId 14 14
Hpyru 28 65
06110 Apyru pa3xoau 462 372

APYI'H NIPUXOIHU
Jpyrure npuxonu Ha JIpyKecTBOTO BKJIIOYBAT:

I'OAWHA, 3ABBPIINJIA

HA 31 IEKEMBPU
2017r. 2016r.
Heycroliku 10 IpocpoyYeHH B3eMaHUs 14 633 14 553
Bb3cTanoBeHu ChIeOHN pa3HOCKH 113 497
Jpyru 6 11
OO0 APyru MpUXoau 14 752 15 061

OUHAHCOBH ITPUXO/IU U PA3XOIU

OUHAHCOBHTE MPUXOAX M pazxoi Ha J[pyXKecTBOTO 3a NpPEACTaBEHHTE OTYETHH NEPHOAM MoraT na ObaaT

AHAJIM3UPAaHU, KAKTO CJICABa:

I'OJUHA, 3ABbPIINJIA HA

31 AEKEMBPU
2017r. 2016r.
DUHAHCOBHU NPUXOAU
[Ipuxoau OT TUXBYU BEPXY MApH U MAPHUYHU CKBUBAJICHTH - 15
[Ipuxoau OT TUXBU MO ABITOCPOUHU B3EMaHUS 1 -
DUHAHCOBHU NMPUXOAHN — MPUXOAY OT JUXBH OT (PUHAHCOBH AKTHBH,
OTYMTAHM M0 AMOPTU3UPAHA CTOHHOCT 1 15
00110 puHAHCOBM NPUXOTH 1 15
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BYJIT'APT'A3 EAJL
MMPUJIOKEHUA KBM I'OANIIIHUA PUHAHCOB OTYHET
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(Bcuuxu cymu ca 6 Xunsiou 0v1eapcku 1e6d, 0C8eH aKo He e NOCOYeHO 0pyeo)

IF'OAUHA,
3ABBPIHINJIA HA 31
JEKEMBPU
2017r. 2016r.
Pa3xoau 3a TUXBH 110 3a€MU KbM CBBP3aHHU JIUIIA - (992)
Pa3xonu 3a TMXBHU 1O THPTOBCKH 3a{bJDKEHHS KbM CBBP3aHH JIHLA (1 196) (1751)
Pazxonu 3a MMXBH 10 crIopasyMeHHs 3a 00paTHO M3KYIyBaHe (32) (108)
Pa3xoau 3a TMXBU 10 KPATKOCPOUHU 3a€MU 2 -
Pa3xoam 3a JUXBH 10 (UHAHCOBM NACHBH, OTYUTAHHU 1O
aMOPTHU3HPAHA CTOHHOCT (1230) (2 851)
Pa3xoau 3a 1MXBU 10 NPOCPOUYEHU JaHBYHU 33 bIKEHUS (78) (1754)
3ary0a OT IPOMSHA BHB BAIyTHUTE KypCOBE 110 B3EMaHU, 3a{bJDKCHHS U
MapuUIHU CPEJICTBA, HETHO (21 984) (2 644)
bankoBu Takcu (10) ®)
Pa3xoau 3a IMXBY 10 M3IUIANIAHE HA 3abJDKEHHS 110 IUIAHOBE C
nedunaupann noxoau (Ilpunoxxenue 18) 4) (6)
O06110 puHaAHCOBM pa3xoau (23 306) (7 263)
DUHAHCOBU NPUX0AU/(Pa3xoau), HETHO (23 305) (7 248)

PA3XO/U 3A JAHBIU BBPXY IIEYAJIBATA

OuakBaHHTE NPUXOJM OT/Pa3XOaM 3a JaHBLM, Oa3MpaHN HA NMPHUIOKHMAaTa JJAHbYHA CTaBKa B pa3Mep Ha
10% (2016 1.: 10%), 1 AeHCTBUTEIHO NPU3HATUTE JaHBYHU ITPUXOW/PA3X01 B eyandaTa Wiy 3arybarTa Morat

Ja 6’I>LlaT PaBHCHH, KAKTO CJICABA:

T'OAUHA, 3ABBPIINJIA
HA 31 JEKEMBPU
2017r. 2016r.
[Newanba npeau navbUU 9 766 39 661
JlanbuHa cTaBKa 10% 10%
OuakBaH pa3xo[ 3a JaHbIU (977) (3 966)
Jlanvuen eghexm 8vpxy pazxooa 3a 0anvyu Ha.
Pazxonu, HETIpHU3HATH 3a JAHBYHU LETH (2254) (3110)
IIpuxoau, HEIPU3HATH 3a TAHBYHH LIEIH 2550 1 689
[IpenacsiHe Ha nanbpyHa 3aryda 681 5387
Pa3xonum 3a naHBIM BBPXY A0X0OIUTE - -
EdexTt ot mpomsHa B otcpouenute nansiw ([Ipnnoxenue 9) (300) (2978)
Hpuxonu / (pazxoan) 3a TaHBIUHU BbPXY 10X0AUTE (300) (2 978)
OtcpoyeHn JaHbYHH NpUX0IH / (PA3X0aAH), NPU3HATH AUPEKTHO B
JAPYT BceoOXBATEH J0X0/ - )

BE3HA/IMYHU CAEJKHA

IIpe3 2017 r. JIpy>KeCTBOTO HE € OCHIIECCTBIBAIIO MHBECTHIIMOHHU M (PMHAHCOBH CIIEJIKH, TIPHU KOUTO HE ca
W3IONI3BaHU TTapH WIM HMApUYHH CKBUBAJIECHTH W KOWTO He ca oTpa3eHd B OrTdera 3a MapHyHUTE MOTOLH, C
M3KJTIOYCHHE Ha TMPHUXBAaHAT pa3Mep Ha B3eMaHe 3a TrapaHlMOHHa cyma oT ,,bymraprpancraz“ EAJl cwc

3aIBJDKEHUE 32 JIMXBA 10 CIIOpa3syMeHue Ha CTOMHOCT 113 Xwit. 1B,
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(Bcuuxu cymu ca 6 Xunsiou 0v1eapcku 1e6d, 0C8eH aKo He e NOCOYeHO 0pyeo)

TABUJEHTH

Pa3Hp€H€H€HI/IeTO Ha neyanbaTa ce M3BBPILIBA MO PCIICHUE HA CAHOJIUYHNA COOCTBEHHK Ha KaIlMTall
IO CJICaAHUA pea:

e Haii-manko 10% ot mewanbara ce otaens BB GoHn ,,Pe3epBen”;

e 1o mpejiokeHne Ha ChbBeTa HAa JUPEKTOPUTE € BB3MOXKHO Ja ObJie M3BBPINBAHO 3aJCIISHE HA
4yacT OT revan0ara, moJyIexkaiia Ha pasnpe/elicHue B onpenesicHu Gonmose Ha JpyxecTBoTO;

e 0T OCTaHaJaTa 4acT C€ U3ILIAMIAT AUBUICHTH.

3aab/DKCHUATA 32 JUBUACHTU CE€ ONIPEACIIAT €XKETOJHO ChC 3akoHa 3a JABbPIKaBHUA OX0IKET.

C pemenne Ha CJ] Ha ,bearapcku Enepruen Xomawar® EAJI Ne 38-2017/10.05.2017r. u B
croTBeTcTBHE ¢ Pasmopexxaane Ne2 Ha MuHHCTEpCKH ChBeT OT 23 deBpyapu 2017T., oT HeTHaTa meyanba
3a 2016 rommHa ¢ pasmep 36 683 XWILJIB., € OTYHCICH JUBHIEHT KbM €IHOJHMYHUS COOCTBEHUK Ha
KamuTana, Bp3nm3ail Ha 16 507 xwin.B., kolTo npeacrabisiBa 50% ot nmeyanbara 3a 2016r. ciien 1aHbIHO
oOJxarane, MpuCIaiaHe HA OTYHCIICHUS 32 POHT ,,Pe3epBeH’ M MOKpUBAaHE HA 3ary0H OT MPEIXOTHU TOMHH.

YCJIOBHU AKTHUBH U YCJIOBHU 3A1BJIXKEHU S

IMpouenypu Ha EBponeiickaTa komucus

Heno COMP/B1/AT.39849 — BEH gas

Jenoto uma 3a npeaMer eBeHTyanHo HapyueHue Ha uieH 102 ot JJOEC BbB Bpb3Ka ¢ TBbPACHU ACHCTBUS
Ha BEX EAJI u apiiepHute My apysxectsa —,,bynraprasz” EAJl u ,,bynraprpancras” EAJ] HacoueHu KbpM:

e BB3NPENATCTBAHE Ha TEXHM KOHKYPEHTH Ja TMOJyyaT JAOCThI JO KIOYOBAa Tra3oBa
nHppacTpykTypa (Ta3onpeHoCHa Mpeska U IO ChbOPHKEHHETO 3a ChbXpaHEHHE Ha IIPUPOJICH T'a3) B
Brirapusi, xato M3pUYHO MM MBIYAIMBO OTKAa3BaHE Ha JOCTBII HA TPETH CTPAHH MM 3a0aBsHE;

®  BB3MPEMATCTBAHE HA KOHKYPEHTHTE Jia MOJydaT JOCThI A0 TJIaBeH Ta3olpoBOJ 3a BHOC 4pe3
pe3epBHpaHe Ha KanaluTeT, KOITO ocTaBa HeU3MoJI3BaH.

[IpousBoncTBOTO € 0OpasyBano mpe3 2013T. ¢ orjen mpueMaHeTo Ha pelieHre 1o TaBa 3 (WIeHoBe 7 —
10) ot Permament 1/2003.

Ha 23 mapt 2015 r. EK u3nane M3noxenue Ha Be3pakeHusTa (Statement of Objections). ,,brarapckn
Enepruen Xonnuur” EAJ] u ra3oBute My ObLIEpHHU JPY>KECTBA MPEACTABUXA CBOTBETHUTE CH OTTOBOPU
Ha EK na 9 romu 2015r. (,,bynrapras” EAT), 10 romu 2015r. (,,bearapcku Enepruen Xonnuur” EAJ) u
17 rormu 2015r. (,,bynraprpancras” EAN).

Ha 24 noemspu 2017r. e npuero pemenue ot 44-roro Hapoano cropanue (HC) Ha Penybinka bearapus
3a npeAnpueMaHe HeoOXoqUMuUTe AelcTBus 3a npukiatousaHe Ha Jleno COMP/B1/AT.39849 — BEX T'as,
¢ xoero HC moxkperns nNpHKIIOYBaHETO Ha JIeJIoTo 1O pena Ha wi.7 ot Permament (EO) Nel/2003 Ge3
MIPU3HABAaHE HAa TBBPACHUTE HApYLIEHHUS W 0€3 MOEMaHEe Ha OTTOBOPHOCT 3a TAX, KaTO ObJAaT W3MBIHEHH
3aBJDKCHUSTA, TNPOU3THYAIIA OT CBEHTYaJHO 3a0paHUTENHO pEUIEHHE, BKIIOYHTEIHO OTHOCHO
eBeHTyanHa (uHaHcoBa caHKOusA. KeMm Hactosmumst mMomeHT EBpomelickara koMucusaTa HE € B3ena
Oo(HIMaTHO pEIICHNE 3a MPUKIOYBAHE HA JENOTO, BKIIOYUTEIHO OTHOCHO EBEHTYAIHHWS pa3Mep Ha
(mHAHCOBATA CAaHKIIUS.

IIpaBHU ucKOBe

Cpenty [IpykecTBOTO HIMa 3aBEJCHH ChJIcOHN UCKOBE ChC 3HAUUTEIICH MaTepHUaieH HHTEPEC.
ITpe3 2017 r. dpyxxecTtBoTO € moaano xanba npex AqMuHUCTpaTHBEH cba — Codus rpaj, ¢ KOATO ce
OCIIOpBa 3aKOHOCHOOpasHocTTa Ha pereHneTo Ha KEBP 3a yrBbpikiaBane 1ieHaTa Ha IPUPOAHUS ra3 3a
I-Bo Tpumeceune Ha 2017r.

Apyrn
Opl"aHI/ITe Ha JaHb4iHATa aJMUHUCTpAlUSA MOTaT Aa HU3BLBPIIAT IO BCAKO BPEME PEBU3USA Ha

ﬂpy)KCCTBOTO B paMKUTC Ha 5 roavHu cCJIed Kpas Ha d)HHaHCOBaTa rogyHa WM MoraTr aa HajloxXat
JOI'BJIHUTCIIHNU JAaHBYHU 3aAbJDKCHUSA U rao0u. PLKOBOL[CTBOTO Ha I[py)KGCTBOTO HiAMa I/IH(i)OpMaIII/IH, 3a
KaKBHUTO U Ja € 06CTO$[TCJ'ICTBa, KOHUTO MOrar ga A0oB€JaT N0 IIOTCHIMAJIHU e(i)eKTI/IBHI/I JOII'BJIHUTCIIHU
JaHBbYHHU 3a1bJDKCHUA B 3HAYUTCIICH PasMEp.
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IHHOETN AHTAYKMMEHTH

(A) OTIEPATUBEH JIM3UHT, ITPU KOUTO JIPYKECTBOTO E HAEMATEJI

KoM 31 nexemBpu 2017t., JIpyXeCTBOTO HAMA TIOCTH aHTAXXUMEHTH IO HEOTMEHSIEMH JIOTOBOPH 32
oTiepaTUBEeH JIN3HHT.

CIAEJKHU CBbC CBbP3AHU JINIIA
[IpennpusTHEeTO ONOBECTABA CIEIHUTE CBbP3aHU JIHLA!

Co0OcTBeHnk Ha kanuTana Ha [IpeanpusTreTo ynpaskHsaBa KOHTPOJ /MpeaNpUATHe Maiika/
,.bbeiarapcku Enepruen Xonauur® EAJ]

CoOcTBeHHK HA KallNTa/Ia HA NPeANPUITHETO MaliKa

Bbearapckata appaasa upe3 Munuctspa Ha EnepreTukata

IpeanpusaTus, KOUTO ca Mo 001 CbBMECTEH KOHTPOJI ¢ JIpyxecTBOTO (IpeANpUsiTHS B rpyna)

,.Hanuonanna Enextpuuecka Komnanusa“ EAJL, ,,TEL] Mapuna Ustok 2” EAJL, ,,Munu Mapuna - U3tok”
EAL, ,,AELl Kosnonyii“ EAJl, ,,AEL] Ko3nonyii — HoBu momnoctu® EAJl, ,,BEIl Kosnonyit” EA/,
~Hrepnpubopcepsuz” OO/, ,bymrapren” EAJ, ,bynraprpancraz“ EAJl, ,.Enepruen Cucremen
Oneparop“ EAJ, ,,TEL] Mapuna U3stok 2 (9 u 10)” EA/L, ,,JI®K Bepoe-Crapa 3aropa” EAJ], ,,bynrapren-
Ckomme” JIOOEJI, ,Enepruen omeparop no usmepBaHe u uHpopmanuoHHu TtexHonorun” EA]Jl /B
JIMKBHIanus/, ,,.brirapcka HesaBucuMa enepruiina 6opca” EA/L, ,,Enepruiina MHBECTHLIMOHHA KOMITAaHUS
EAJL

Aconunupanu npeanpusitud 3a rpyna BEX

Kontypl'noban Mapuia U3tok 3 ALl
KonrypI'no6an OnepeiinrsHe brirapus A/l
3AJ1 "EHEPT A"

IO AJIMAHIT BBJITAPUA ALl

XEK I'opra Apna AJ]

CbBMecTHH npeanpuaTus 3a rpyna BEX

Ait Cu [Txu bu AJ]

Oxen norok buarapust ALl

Tpancoonkan Enexrpuk ITaysp Tpeiiqunar C.A. — NECO S.A.

Jpyru — BCUYKH IpepUsITUs, CBbp3aHu ¢ J[bpkaBaTa.

Ki11040B pEKOBO/ICH MEPCOHAJ HA MPEANPHATHETO:

Botso TomoB Benunos - Ilpeacenaren na CJJ

Wnusan Kupunos Jlyxos — Unen Ha CJ]

Hukonait Aunrenos IlaBnoB — Unen Ha CJ] u MU3nbiaHuteneH 1upekTop

Ki11040B ppKOBO/ICH MEPCOHAJ HA NPeNPHATHETO Maiika:
Ietsp Acenos Unues — IIpencenaren na CJ1

JKusko JumutpoB dunueB — Unen Ha CJJ

ITetro AnrenoB MBanoB — Uien Ha CJI u U3nbiaHuTENIEH AUPEKTOP

IIpomaxxburte W TMOKYNKHTE CBC CBBP3aHM JIMIA CE€ U3BBPIIBAT 10 JOTOBOPEHH IICHH.
Hewmsppwkenure canma B Kpas Ha OTYETHHUS IEPHOJ ca HeoOe3neueHH, Oe3TMXBEHH (C M3KIIIOYCHHE Ha
3a€MHUTE M OTCPOYCHUTE THPTOBCKH 3aIBDKEHUS) M YPEKIAHETO MM CE U3BBPIIBA C MTAPUIHHA CPE/ICTBA.
3a B3eMaHUITa WU 3aIBJDKCHAATA OT/KBM CBBP3aHH JIUIIA HE Ca MIPEJOCTABCHHU I MOJTyICHH TapaHIIUH.




BYJIT'APT'A3 EAJL
MMPUJIOKEHUA KBM I'OANIIIHUA PUHAHCOB OTYHET
31 AEKEMBPH 2017r.

(Bcuuxu cymu ca 6 Xunsiou 0v1eapcku 1e6d, 0C8eH aKo He e NOCOYeHO 0pyeo)

C,HGJ'IKI/ITG U TPAH3AKIUUTC MEKIAY I[py)KeCTBOTO 1 HCTOBUTC CBBHP3aHU JIMIIA Ca KAKTO CJIC/IBA:

(A) IPOJA’KBHU HA CTOKHA I'OJUHA, 3ABbPIIINJIA HA
31 AEKEMBPU
2017r. 2016r.

Jpy:xecTBa moa 001 KOHTPOJI
BYJITAPTPAHCT' A3 EAJ 12 179 1307
O6mo 12179 1307

[IpomaxObure BKIFOYBAT MPOJAJCH IPHUPOACH Ta3 3a TEXHOJIOTHYHH HYXKAX U 32 OallaHCHpaHe.

(b) IPUXOAU OT NPOJAKBA HA AKTUBHU T'OANHA, 3ABBPHINJIA
HA 31 JEKEMBPU
2017r. 2016r.

Jpy:xecTBO Maiika

BBJIT'APCKU EHEPTUEH XOJIANHI EAJ] - 3

Oo6mo - 3

T'OJUHA, 3ABbPIHINJIA
HA 31 JEKEMBPH

2017r. 2016r.
(B) MPUXO/U OT HEYCTOMKHA
Jlpy:kecTBa MO 001 KOHTPOJI 8
BYJITAPTPAHCT A3 EA]] -
Oomo - 8

HeycroiiknTe ca BB3HUKHAIM BBPXY KOPHUTHPAaHO 3adb/DkeHWe Ha ,bynrapraz“ EA]J] KBbM
,bynraptpancraz“ EAJl, 3a ycmyrara ,,Takca pasnpe/erneHue.

(I IOKYIIKU HA CTOKH 1 YCIIYTH I'OJUHA, 3ABBPIINJIA HA
31 AEKEMBPU

Jpy:xecTBO Maiika 2017r. 2016r.

BBJI'APCKM EHEPTUEH XOJIJVHI EAJT 151 113

JlpyskecTBa 1ojJ 0011 KOHTPO.JI

BYJITAPTPAHCT' A3 EAJ 71948 63 304

BYJITAPTEJI EAJ] 20 20

Aconnupanu 3a rpyna BEX

IOXEH IIOTOK A/l - 32

O6mio 72119 63 469

IToxynkute Ha ycmyru oT BBJITAPCKUW EHEPITMEH XOJIIWHIT EAJl BkitoyBaT yYCIyTH TIO
CTIOpa3yMeHHE 3a yNPaBICHUE U KOHTPOJI U JPYTH.

[okynkure Ha ycmyru ot BYJITAPTPAHCI'A3 EAJl Bkmo4BarT NIpeHOC, IOCTHII (KamamuTeT) MU
ChXpaHEHHE Ha IPUPOJICH ras.

IMoxynkute Ha ycnyru ot BYJI'APTEJI EAJ BitouBaT TEXHUYECKA MOAAPBAKKA.

() HAUMCJIEHU PA3XO/IA 3A HEYCTOMKH T'OJUHA, 3ABBPIINJIA HA
31 ZEKEMBPU
2017r. 2016r.

Jpy:xecTBa moa 001 KOHTPOJI
BBJIIAPCKH EHEPI'MEH XOJIAVUHT EALL 382 25
BYJITAPTPAHCT'A3 EAL 1196 1923
O6mo 1578 1948




BYJIT'APT'A3 EAJL
MMPUJIOKEHUA KBM I'OANIIIHUA PUHAHCOB OTYHET
31 AEKEMBPH 2017r.

(Bcuuxu cymu ca 6 Xunsiou 0v1eapcku 1e6d, 0C8eH aKo He e NOCOYeHO 0pyeo)

Hauucnenure pasxoau 3a HCYCTOﬁKH Ca BbB BPpb3Ka C IPCHOC U CbXPAHCHUEC HA MIPUPOJACH ras.

(E) BBEMAHUMA IO HOKYIIKW HA CTOKH 1 YCJIYI'H

KBbM 31 JEKEMBPHU
2017r. 2016r.
Jpy:kecTBa M0 001 KOHTPOJI
HEK A/l - 20 281
BYJITAPTPAHCT' A3 EAJT 10 826 648
00110 TEKyIHU 10 826 20 929

Bsemanero ot ,,bynraprpancraz EAJl npencrasisBa ¢uHaHCOBO oOe3meueHue moj Qopmara Ha
KpEeIUTEH JIUMUT U IpPeJOCTaBeHa rapaHLus BB Bpb3Ka ¢ J[0roBop 3a JOCTBI M MPEHOC Ha MPUPOAEH ras Mo

ra3onpeHocHaTa Mpexa Ha ,,bynraprpancras® EAJL.

(K) SAABJIKEHUA 110 IOKYIIKU HA CTOKH U YCJIYTHA KBM 31 AEKEMBPU
2017r. 2016r.

HETEKYIIIN

Jpy:kecTBa MoA 001 KOHTPOJ

BYJITAPTPAHCT'A3 EALl 8368 24 661

O0110 HeTeKyLIH 8 368 24 661

TEKYIIIA

Jpy:xecTBO Maiika

BBJIT'APCKU EHEPTUEH XOJIANHI EAJ] 14 929 35

Jpy:xecTBa moja 001 KOHTPOJ

BYJITAPTPAHCI'A3 EAL 18 837 22 880

BYJITAPTEJ EA]] 1 -

O0m10 TEeKyIu 33767 22915

O0mo 42135 47 576

Twprosckute 3agpmxenus Ha J[pyxectBoro kbM BYJITAPTPAHCI'A3 EAJ] ca cBbp3aHU C NPEHOC U
ChXpaHEHNE Ha MPHUPOJIECH ras.

KoM 31 nexemBpu 2016r. e B crnia Criopazymenue, ckinrodeHo Ha 15.07.2015r., o0eAMHSBAIIO TPEIXOTHI
Tpu cropazymenus — ot 11.05.2012r., 15.03.2013r. u 01.04.2015r. Ot parata Ha TOJNMUCBaHE HA
CITOpa3yMEHHUETo, JI0 JaraTa Ha OKOHYATEeTHOTO m3IuiamiaHe Ha abiara — 30.06.2019r., B chOTBETCTBHE C
[Moracurenen rpaduk, pykecTBOTO IbJDKH JIMXBa B pa3Mep Ha 3.6 IMyHKTa FOAMIIHO, Ha 6a3a roauHa ot 360
JTHH.

KoM 31 mexemBpu 2017T. pparocpoyHaTa 4acT Ha pa3cpOUYCHUTE THPTOBCKHU 33IbJDKEHUS € OllEHEHa Ha
8 368 xui. nB. (31 nexemBpu 2016 1.: 24 661 XWILJIB.), a KpaTKOCPOYHATA YACT OT CriopasymMeHusTa — Ha 16 293
xwI. JiB. TiaBamna (31 gexkemBpu 2016 r.: 15 717 xun.us.).

BbB Bpb3ka ¢ TOBa cmopasymenwue, ,bynrapraz” EAJl nMa 3aabiDKeHHE N1a TOIIBpPKA OIpeaeIeHO
KOJIMYECTBO HE CHIYKAEM OCTATHK Ha MPHUPOCH Ta3 B XpaHWINIIETO B UnpeH.

Ocranayata yacT ot Tekymure 3aabnkerns kbM BYJITAPTPAHCI'A3 EAJl ca cBBp3aHu ¢ TEKyIIH
JIOCTaBKH Ha YCIIYTH IO MIPEHOC U ChXPaHEHNUE Ha TIPUPOJIEH Ta3 B pa3Mep Ha 2 544 XuiL.JB.




BYJIT'APT'A3 EAJL
MMPUJIOKEHUA KBM I'OANIIIHUA PUHAHCOB OTYHET
31 AEKEMBPH 2017r.

(Bcuuxu cymu ca 6 Xunsiou 0v1eapcku 1e6d, 0C8eH aKo He e NOCOYeHO 0pyeo)

(3) SAABJIKEHUA 11O NOJYYEHHU 3AEMU OT CBbP3AHU JINIIA

3agb/2KeHHS 110 MOJIY4YeH 3aeM OT APY/KeCTBOTO Malika TOZMHA, 3ABBPLINIA
HA 31 JEKEMBPU
2017r. 2016r.

KBM 1 SIHYAPHU - 30 460

M3nnatenu cymu - (29 960)

Hauucnenn nuxsu n Heycroliku B Ot4era 3a neyanbaTa v 3arydarta u ) 992

Jpyrus BceoOXBaTEeH 10X0]

M3nnateHu TMXBU U HEYCTOUKH - (1492)

KBbM 31 JEKEMBPHU - -

CrriacHo ckimroueH aorosop 3a 3aeMm ot 1 gexemspu 2014r. mexnay BBJICAPI'A3 EAJl u BBJITAPCKU
EHEPI'MEH XOJIIVHT EAN, BYJII'API'A3 EAJ] e noayunn BbTpEIIHOGUPMEH OIEPATUBEH KPEIUT 3a
U3BBPIIBAHE HAa aBAaHCOBH IUIAI[AHUSA 33 JOCTABKa HA MPUPOJEH ra3. [ maBHUIATa 1O 3aeMa € B pa3Mep Ha 47
000 xun.nB., a rogumHata auxsa € 4,49%. 3agbKeHUETO c€ € MOracsiBaio ¢ MEepHOUYHM IUIAIIAHUS, B
cpoTBeTCcTBHE C noxnucan [loracureneH rpaduk ¢ Havyano Ha miamane 30 anpui 2015r. u kpait 31 nekemMBpu
2016r. 3aeMbT € u3abIKEH KbM 31.12.2016 roguna.

M) 10X0JH1 HA KJIFOYOB YITPABJIEHCKHU TIEPCOHAJI

KirouoBusT ynpaBiieHCKU MEPCOHAN BKIII0YBA WieHOBeTe HAa ChBeTa Ha AupekTopute. JJ0X0auTe Ha KITI0OYOBHUS
YIPaBICHCKH MepcoHal Ha J[pyKecTBOTO ca KaKTo Clie/Ba:

I'OAUHA, 3ABBPIINJIA
HA 31 JEKEMBPHA
2017r. 2016r.

KpaTtkocpouHu 10X0AM Ha KIIOYOB YIPaBICHCKH IIEPCOHAT
- Pa3xonu 3a Bp3HarpakaeHus 176 169
- Pa3zxonm 3a ocurypoBku 19 16
O61o 195 185

KeM Kkpas Ha BCEKM OT OTYETHHUTE INEpHOAH, JPyKECTBOTO HAMA 3aABIDKCHHSTa KbM KIIOYOBHS
YIpaBJICHCKHU TIepcoHal Ha J{pyKeCcTBOTO, CBBP3aHH C TEXHUTE TOXOIH.

CBBUTHSA, HACTBIINJIN CJIEJ] KPASI HA OTYETHHUSA ITEPHO/J

Hsima chbliecTBeHM CHOWTHS ClIeA Kpas Ha OTYCTHHS IEPUOJ], KOWTO Ja OKa3BaT BIHSHHUC BBPXY
ronunraus GUHAHCOB 0TYeT KbM 31 mekemBpu 2017T., ¢ U3KITIOYSHHE TOCOYSHUTE TTO-TI0JTY:

C peuienne Ha Komucusi 3a €HEpruilHO M BOJHO peryjHpaHe ca yTBBPJCHHU Ipele/HUTE IeHU Ha
NPUPOJHHS Ta3 MPH MPojAaX0a OT OOLIECTBEHHUs JOCTABYMK HA KpAWHUTE CHAOMUTEIM U HA KIUCHTH
MPUCHEINHEHN KbM Ta30MPEHOCHATa Mpeka, 3a bpBo TpuMecedne Ha 2018r. — 33,39 nB./ MWh nnm 352,65
1B/1000 ky6. M., 6e3 akru3 u JJJ1C.

Ha 18.01.2018r. ca noanucanu 3 Op. goroBopu 3a uecus mexny bynrapraz EAJl u HEK EA/], ¢ kouro
Bynrapraz EAJl npexBbpis Bb3Me3qHo B3emanus oT Torutopukanus Codus EAJl, Tommodukamnus [lnesen
EAJl u Tommmoduxamusa-byprac EAJI, B pasmep Ha 23 047 XWJI.JIB., BKIIOYBAIIN TJIABHAIIA HA CTOWHOCT 21
385 XWJI.JIB. M HEYCTOWKH 32 MPOCPOUCHU B3eMaHUs | 662 XHILJIB.

Ha 14.02.2018r. ca nognucanu 3 Op. moroBopu 3a necust mexxny bynrapraz EAJl m HEK EAJI, ¢ xouto
Bynrapraz EAJl npexsbpist Bb3me3nHo B3emanus ot Torutodukanms Copust EAJl, Tonnopuxauns [Tnesen
EAJl n Tormodukarnusa-byprac EAJl, B pasmep Ha 21 390 xnii.JiB., BKIIOYBAIY IJIABHUIM Ha cTOHHOCT 20
240 xu.JIB. ¥ HEYCTOMKHM 3a IpocpoueHH B3eManus 1 150 xui.is.




BYJIT'APT'A3 EAJL
MMPUJIOKEHUA KBM I'OANIIIHUA PUHAHCOB OTYHET
31 AEKEMBPH 2017r.

(Bcuuxu cymu ca 6 Xunsiou 0v1eapcku 1e6d, 0C8eH aKo He e NOCOYeHO 0pyeo)

C Omnpenenenne Ha BKC ot 13.03.2018r. xanbarta na bynrapraz EAJ] cpemy pemennero na CAC no
nenoto ¢ KTB A/l (H) He e gomycHaTa o Kacalus U PeLICHUETO € BIIS3JIO B 3aKOHHA CHJIA.

Ha 14.03.2018r. ca noanucanu 3 Op. goroBopu 3a uecus mexny bynrapraz EAJl u HEK EA/], ¢ kouro
Bynrapraz EAJl npexbpis Bb3Me3qHo B3emanus oT Torutopukanus Copus EAJl, Tommodukamnus [lnesen
EAJ, Tomodukanus-byprac EAl u Tormnodukanus [Terpua EAJl, B pasmep Ha 21 999 Xwir.jiB., BKIIOYBAIIH
TJIABHHIK Ha CTOWHOCT 20 723 XWII.JIB. M HEYCTOWKH 32 MPOCPOUCHHU B3eMaHus | 276 XHIL.JIB.

K®M fgaraTa Ha ChCTaBSHE HA HACTOSIIMS (PMHAHCOBHSA OTYET, IEAUPAHNTE B3EMAHUs ca MIaTCHU.
OHNOBECTSBAHE CBI'/TACHO 3AKOHOBH U3NCKBAHUA

To3u ¢uHaHCOB OTUET € OUTHPAH OT oxUTOpcKo ApyskectBo Eitu En bu bearapus OO/, Ha ocHoBaHMe
Jgoroeop ckimtoueH Mexay benarapcku Enepruen Xomnaunar EAJl u Eita En bu bwarapus OO/l. IpyxecTBoTO
HE HAYMCIIsiBa CyMHM 3a He3aBUCHM (uHaHcoB omut. KoHconmaupanust ¢uHaHCOB oTdeT Ha bbirapcku
Enepruen Xonauar EAJ] cbabpka OmoBecTSBaHE 3a HAYUCICHUTE CYMHU 3a YCIYTH, HPEIOCTaBSIHH OT
perucTpupaHusl 3aKOHOB OAWTOP 3a HE3aBUCHM (MHAHCOB oAWT. IIpe3 mepmoma perucTpupaHus 3aKOHOB
OJIUTOP HE € IMPEIOCTABSIT APYTH yCIyTH.

OJOBPEHHUE HA ®PUHAHCOBUSA OTUHET

®unaHCOBUAT 0T4eT KbM 31 mekemBpu 2017r. (BKIIFOYUTEIHO CpaBHUTEIHATA HHPOPMALUs) € OT00OPCH U
npuet oT CbBeTa Ha Aupekropute Ha 28 mapt 2018r.




