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HacToswmsaT Aoknag 3a AerHocTTa Ha ,bbarapcka He3aBucMMa eHepruiiHa 6opca® EAQ
(HapuuaHo no-aony ,[py>XecTBoTo") NPeACTaBs KOMEHTap W aHanus Ha (WHAHCOBUTE OTHETH,
KaKToO U Apyra CbliecTBeHa MHdbOpMaLns OTHOCHO (MHAHCOBOTO CbCTOAHWE W pE3ynTaTute ot
nerHoCcTTa Ha [pyXecTsoTo, KaTo ob6xBallia nepuoga ot 1 siHyapu Ao 31 AeKeMBpu Ha OT4eTHaTa
2018 roauHa.

[oknagbT NPeAcTaBs MHbOPMaUMs 3a BaXHW CbOWUTUS, HacTbnunu npes nepuoaa. CelmsaT
OTpassiBa TAXHOTO BIMAHWE BbPXY pe3ynTatute B roamiuHWs GUHAHCOB OTYET, KaKTO 1 onucaHne
Ha OCHOBHWUTE PUCKOBE M HECUIYPHOCTU, Npea KOUTO & u3npaseHo [1py»ecTBoTo.

MpeacraseHusaT oT BHEB EA[l p1HaHCOB OTYET € M3roTBeH Ha ba3a MexayHapoAHUTe CTaHAapTv
3a (MHaHCOBO OTYMTaHe, 3akoHa 3a cueroBoacTBOTO /3Cu./, cvobpaseH e C aencreawmre
3aKOHOBM M MOA33aKOHOBWM HOPMATMBHW aKTOBe, B CbOTBETCTBME € C YTBbpAeHaTa €AMHHA
cueTOBOAHA MOAUTMKA Ha [pyXecTBoTo. ®UHAHCOBMAT OT4YeT e oauTupaH oT OAUTOPCKO
ApyxectBo ,Eity En Bu Bbenrapua™ 00/.

[oknaabT 3a AeAHOCTTa e U3roTBeH B CbOTBETCTBME C U3UCKBAHWATE Ha Y. 39 ot 3Cuy., un.100H,
an.l,an. 4, 7.1, 2, 4 n 5 oT 3akoHa 3a Ny6NMYHOTO NpeanaraHe Ha LUeHHN KHNXa /3NNUK/, kakTo
v un. 1874 v un. 247 ot Tbproeckusa 3akoH /T3/.

AHANN3 HA TbPFOBCKATA AEAHOCT

1. HaumeHoBaHue, agpec M aKTya/iIHM AaHHMW NO nocnegHa perncrpaums

,Bbnrapcka HesaBucuMa eHepruiiHa 6opca” EAQ (BHEB EA[l) e ApyXecTBO, peructpupaHo B
TbproBCKUA PErMCTbP Npy AreHumsTa no enucsanmaTta, EMK 202880940, cbe ceganuvuie v agpec
Ha ynpaenenue rp. Codwusa, 6yn. ,KHa3 AnekcaHabp [oHaykos™ 19, er.7. [lpyxecTBoTo e

yuypeaeHo 3a HeonpedeneH CpokK WM e perucrTpupaHo no 3akoHa 3a AaHbK BbpXY pobaseHaTa
CTOMHOCT.

BHEB EA e c kanuTtan 2 176 640 (gBa M1uAMoHa CTO ceaeMAeceT U WEeCT Xunsau WeCcTCTOTUH U
yeTMpuaeceT) neea, pasnpeneneH B 217 664 (aBecta W CceAeMHaneceT XUMnagu LWeCcTCTOTUH
WeCTAECeT U YeTUpW) MOMMEHHW akKLuKM C HOMWHanHa ctoiHocT 10 nesa BcAKa. KanutansT e
n3usno BHeceH oT ,Bbnrapcku eHeprueH xonauur” EAQ (BEX EAQ) npe3 2017 r., Kato Ha
15.02.2018 r. 100% oT kanuTana Ha APYXecTBOTO e NpexBbpneH Ha ,Bbnrapcka ®oHgosa bopca
- Cocthmsa™ ALl B pe3ynTaT OT AOrOBOP 3a NOKynko-npoaaxoa.

[pyXecTBoTo He npuTexasa cobcTBeHW akuuu. Mpe3 2018 rogvHa To He e npuaobusano wnu
NpexBbpnsano cobCTBEHM akLUuu.
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2. Co6CTBEHOCT M yrnpaBiieHue

KbM 31.12.2018 r. eqHonvMueH COGCTBEHMK Ha KanuTana Ha ApyxecTsoTo e ,bbnarapcka ®oHjosa
Bopca" Al (B®B AQ)!, perucTpmMpaHo B TbproBCKMs perncTbp npu AreHunsaTa no BnuceaH1ATa C
EMK 030412611.

Ha 15.02.2018 r. B TbproBCKM perucTbp € BnucaHa npoMmsiHa B CODCTBEHOCTTa Ha BHEB EAL.
EaHonWueH cobcTBeHUK Ha kanuTana cneg 15.02.2018 roa. e bOb A/

FopenocoyeHaTa NpoMsaHa € CneacTBME Ha M3AafeHo PelleHue C(2018)572 Ha Esponeickara
komucusi (EK), ¢ KoeTo okoHuaTenHo ce ogobpsisa BO®B Af 3a kynysay Ha BHEB EA/, kato ce
3aKknoyaBa, Ye npogaxbata ce M3BbPLWBA MO HaYMH, KOUTO YAOBNETBOPABA aHraXWUMEHTUTE,
noetu ot BEX EA[ npea EK, a umeHHo npogaxbarta Ha 100% oT kanutana Ha BHEE EAL Ha
APYXECTBO WAW WMHCTUTYUMS M3BLH CbCTaBa Ha MWHMCTEPCTBO Ha EHepreTukata CbrnacHo
YCNOBUATa CbAbpXallM CE€ B aHTaXUMEHTUTE NOETH OT BEX EA[ kbm EK no aeno AT.39767 "BEH
Electricity”?.

OpraHute Ha ynpasneHue Ha BHEB EA[ ca: Ob6uwoto cwbpaHue (eaHonuyeH COBCTBEHMK Ha
kanutana) u CbeeTta Ha avpekTopute (CA). NMpaBaTta Ha eAHONUYHUA COBCTBEHWK Ha KanuTana ce
ynpaxHssar ot CbBeTa Ha aupekTtopute Ha BPB Al. CbBETLT Ha AUPEKTOPUTE Ha BHEE EAQ ce
CbCTOM OT TPW UNEeHa C TpuroaMweH MmaHaaT. CbBEeTLT Ha AMPEKTOpPUTE € B CbCTaB!

° [JesH Kpacumupos MeaHos - npeacegaten Ha CA (Ao 15.02.2018 r.);

. Bacun AumuTpos MonemaHcku - npeacepaten Ha CA (cnen 15.02.2018 r.)

. KoHcTaHTuH Banepves KOHCTaHTUHOB - U3MbJHUTENEH AMPeKTop W uneH Ha CU;
. Hukona BecenuHos Mabposcku - uneH Ha CA.

OpraHuMsMpaHeTo Ha [erHoCcTTa U OoMnepaTuBHOTO PbLKOBOACTBO Ce OCbulecTsaBaT oOT
W3MBbNHUTENHWA AUPEKTOP B CbOTBETCTBME C YCTaBa, peweHnsTa Ha 06uwoTto cebpaHue n CbeeTa
Ha auvpekTopute Ha BHEB EA[.

MH MauMsa 3a NpuaobuTuTe, MpUTEXaBaHWUTE WU MNPexXBbpPAeHW aKuuu Ha XEeCTBOTO OT
yneHoBeTe Ha CA Ha BHEB EAQ

YneHoseTe Ha C/[1 Ha BHEB EA[l He npuTexasBaT akuuMy unm obnuraumm Ha APY»KecTBOTO. 3a TaAX
He ca npeABuAeHW NPUBUNErMKu UNWU U3KMIYUTENHU NpaBa Aa nNpuaobusaT akuuu n obnurauum
Ha ApYyXecTBOTO.

MHdopMauma OTHOCHO y4yacTueTo Ha uyneHoBeTe Ha CbBeTa Ha AWPEKTOPUTE B rOBCKHW
XKECTBA KATO HEOrpaHWM4YeHO OTroBOPHW Chb, MHULIW, NPpUTEXKABAHETO Ha NoBeye 0T 25 Ha CTo

1 MpeumerysaHa Ha 03.07.2018 r. Ha ,Bvnrapcka ®oHgosa bopca" EAL
2 http://ec.europa.eu/competition/antitrust/cases/dec docs/39767/39767 2018 3.pdf
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OT KanuTana Ha ApYro APYXXEeCTBO, KaKTO W Yy4aCcTWMeTo UM B yNpaBieHWETO Ha APYrY ADYXECTBA
WUaKM Koornepaumm KaTo NPOKYPUCTK, YNPaBUTeNn ManM YNEHOBE Ha CbBETH.

YneHoseTe Ha C Ha BHEB EA[] He y4acTBaT B APYrM TbProBCKW APYXeCTBa KaTto HeorpaHU4eHo
OTFOBOPHU CbAPYXHULM, HE NPUTEXKaBaT NnosBede OT 25 Ha CTO OT KanuTana Ha Apyro TbproBCKo
APYXecTBO, KakTo M He y4yacTBaT B YMNpaBleHWETO Ha APYru Apy>XecTBa WAKM Koonepauun Kato
MPOKYPUCTU, YNpaBUTENM UK YNEHOBE Ha CbBETU.

NHdopmaumsa 3a gorosopu no Yn. 240 “6” oT TbprosBCcKMa 3aKoH

[Ipy>XecTBOTO HE € CK/II0YBAsIO AOrOBOPU C YnieHoBe Ha CbBeTa Ha AMPEKTOPUTE, B HapyLleHWe Ha
un. 240 ,6" oT T3, KaKTO U CbC CBbP3aHK C TAX Nu1ua.

e Han

Kbm 31 gekemBpu 2018 r. cnucbyHMsT OGpoil Ha nepcoHana Ha [Ipy»XeCcTBOTO MO TPYAOBW
MpPaBoOTHOWEHMS e 22 AylWK, pa3npegeneHd B cnejHUTe Kateropun:

CnucbueH 6poi Ha nepcoHana 31 pexkemspu 2018 .

O6wo HaeTu 1Mua No TPYAOBO NPaBOOTHOLUEHWE, B T.4.

PbKkOBOAHWM ClyXUTENN 6
AHanMTUYHU CNeunanmcTm 13
MpunoXxHW cneumanuctm 3

Cebp3aHu nuua

CB'praHHTe nuvua Ha ﬂpy)KECTBOTO BKNKO4YBAT:

1. EAHONMUYHMS akuwoHep Ao 15.02.2018 r. B nuueTto Ha ,bbnrapcku eHeprueH xonguHr"

EA/[l, CbOTBETHO HEroBMTE AbLLEPHU, aCOLUMUPAHKM M CbBMECTHU MPEeaAnpUATUA U KHY0B
yrnpaBfeHCKWU nepcoHan;

MNpennpusatnsa nog 0bul cbBMECTeH KOHTpoA (NpeanpusaTra B pyna)

~HaunoHanHa Enektpuuecka Komnanus” EAL, ,AEL Kosnoayi” EAL, ,TEL Mapwuua
Watok 2" EAQ, ,MuHn Mapuua-ustok” EALQ, ,Bynrapras” EAA, ,BynraptpaHcras”
EAL, ,EnexkTpoeHeprveH cuctemeH onepatop” EAA, ,bBynrapten” EAQL, ,AEL
Koznoayi - Hosu mowHoctn” EAL, ,BEU Kosnogyn” EAL, ,WHTepnpubopcepeus”
oo, ,TEU Mapuua WUstok 2 (9 u 10)” EAL, ,MPK Bepoe-Crapa 3aropa” EAL,
,bynrapten-Ckonne” [OOOEN, ,EHeprneH onepatop No M3MepBaHe W
nHdopMauMoHHM TexHonorun” EAL B nukBugauums, ,EHeprniHa WMHBECTULMOHHA
koMnanua” EAQ - B nMKBMAaums.
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AcounmpaHu U CbBMECTHU Npeanpuatua Ha Mpyna BEX

LA Cin Doxn Br” ALl, ,fOxeH notok Bearapus” Afl, ,KoHTyp Fnoban Mapuua U3Tok
3" A, ,KoHTyp Mno6an OnepeiiwbHc Bbnrapus” Af, 3A40 ,Eneprvs”, NOA ,Anvnany
Boarapus” A, XEK ,lopHa Apga” AQ ,TpaHc6onkaH Enektpuk Maybp TpenamHr
C.A. - NECO" S.A.

2. EaHONM4YHMA cOBCTBEHMK Ha kanuTana cned 15.02.2018 r., ,bvnrapcka ®oHaosa Bopca"
A[l, 3aeQHO0 CbC CbOTBETHMTE W AbLUEPHWU, aCOLMMPAHN U CbBMECTHW NPEANPUATUA W
K/TIOYOB yNnpaB/IEHCKWM NepcoHarl.

M npuaTua noa obul cLeM H KOHTpon (npean TKsa B [pyn

~CepBus dbnHaHcosn nasapu”™ ECO

AcCoLMMpPaHM 1 CbBMECTHM NpeanpuaTtua Ha Fpyna OB Al
LLeHTpaneH denosutap™ A

3. OnucaHue Ha genHoctTa Ha BHEB EA[}

[ipyXecTBoTO € Cbh3faaeHo ¢ PeweHune no 7. 1.7 ot MpoTtokon N2 72-2013/ 11.12.2013 r. Ha
CbseTa Ha aupekTopuTe Ha BEX EAL. MNpe3 mecey sHyapu 2014 r. BHEB EA[l nofaBsa 3aaBneHune
B [lbp)XaBHaTa KOMUCUA 3a eHepruiiHo 1 BoaHo perynupare (AKEBP?) 3a nspnasaHe Ha nUUeH3Ws
3a AeHOCTTa ,0praHusmMpaHe Ha bopcos nasap Ha enekTpuyecka eHeprins®. C pelieHune N2 J1-422
oT 31.03.2014 r., KEBP u3gaBa NvuUeH3MAa 3a CbOTBETHaTa AeMHOCT 3a CPOK 0T 10 rogmHu.

[eitHocTTa Ha BHEB EA/[l e TACHO CBbp3aHa C npoueca Ha nubepanusauma v obeauHsBaHe Ha
eNeKTpoeHepruinHuTe nasapv B EBponeickus cb3 W 3anagHuTe OankaHu W rapaHTvpa
NMpo3payHOCT, PAaBHOMOCTABEHOCT, HEAUCKPUMUHALMA U CUTYPHOCT 3@ Y4YacTHMUKUTE Ha nasapa Ha
eneKTpuyecka eHeprus.

BHEB EA[] ponpuHacs 3a pa3BMTMETO Ha nasapa Ha enekTpoeHeprus B bbnrapwa, Kato 4pes
WHTErpupaHeTo Ha pa3fIMyHW CEerMeHTM 3a TbProBusi C eneKTpuyecka eHeprua cC duinyecka
AOCTaBKa v NpefoCTaBAHETO Ha AOMbNHUTENHK YCNYTM, AaBa Bb3MOXHOCT 3a BbBeX4aHe Ha HOBU
WHCTPYMEHTU U NPOAYKTU 32 TbProBMsa U 33[0B0ONABA HYX AU Ha NasapHUTE ydacTHUUMN.

JlueH3noHHaTa AeMHOCT, KOATO APYXECTBOTO pa3BuBa, BKAOYBa 6OpCOB nasap CbC cneaHuTe
cerMeHTM C @dU3MYecKa [oCTaBKa pas3geneHn no nepuoa Ha TbpryeBaHata WM AoCTaBsHa
eNeKTpUYecKa eHeprus:

e ,OenH Hanpen" (Day Ahead market - DAM);

e B pamkute Ha agensa" (Intraday market - IDM);

3 KoM HacToswms MOMeHT KoMUcHs 3a EHEPriHO 1 BOAHO perynuparHe (KEBP), HaumeHoBaHue nsmeHeHo ¢ 314 3E,
AB, 6p. 17 oT 2015 r., B cuna o1 6.03.2015r.
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e ,LeHTpanusupaH nasap 3a Nokynko npoaaxba Ha enekTpuyecka eHeprus nocpeacTsoM
asyctpaHHu gorosopu® (Centralized market for bilateral contracts - CMBC).

MbpBUTE [ABa OT Te3n MasapHKM CerMeHTUM crnepsa Ja ydactear B obenmHeHne C
BbTPeLHO06LWHOCTHUTE 3a EBPONEACKMS Cbio3 eNleKTPOeHEPrMitHN OpraHnsvpaHnun nasapu DAM u
IDM, cbrnacHo Bb3nNpuUETUTE Ha €BPOMNENCKO HUBO MEXaHU3MKU U LUenesu MoAen U B U3Mb/IHEHWE
Ha PernameHT 1222/2015 Ha EK.

HenuvueHsvoHHaTa [OeWHOCT, KOATO [APYXEecTBOTO npoAbfikasa fAa pasBuBa, BKOYBA
NpenocTaBsiHe Ha ycnyra no [OKNaABaHe Ha AaHHW CbriacHO M3MCKBaHuATa Ha PernameHT
1227/2011 Ha EK (REMIT), KakTo 1 ycnyrv no npeaocraBsHe Ha AaHHW CBbP3aHM C MOCTUTHATH
LEHW U TbPryBaHW KONMYECTBa Ha na3apHuTe CerMeHTu aaMmmuHucTpmpanu ot BHEB EAL.

BopcoBusAT nasap, agMuHUcTpupaHd ot BHEB EAJl, 3aefHO CbC BCMYKK CBOW CErMEHTU UMa 3a uen
ha:

@ Cb3nage ycnosus 3a dopMmMpaHe U GyHKLMOHWPaHe Ha nasap Ha enekTpu4ecka eHeprus
B KOHKYPEHTHa, Npo3payHa 1 HeanCKpMMUHaLUMOHHa cpeaa;

. MpeaoTBpaTH Bb3MOXHOCTK 3a 3n0yrnoTpeba ¢ nasapHa cuna;

. Onpepenn paBHOBECHU U ped:epeHTHw LUeHU Ha enekKTpuyeckatTa eHeprus, CbrnacHo
TbpPCEHETO WU NMpeanaraHeTo,

L4 Oosepe [0 ONTUManHO W3MN0M3BaHE Ha oOrpaHU4YeHuTe MpPeHOCHU crnocobHOCTU Ha
MeXAYCUCTEMHUTE €NeKTponpoBoAM NOCPeaCTBOM UMNAUMUWTHKM pasnpeneneHne Ha AHEBHa 6aza

M B paMKUTeE Ha AeHd 4pe3 60pCOBMH nasap, cnej ocCbWECTBABAHETO Ha UEHOBO obeavHeHue Ha
nasapure,

* Cb3aage ycnoeus 3a noeuvllaBaHe Ha NMKBUAHOCTTA U NPoO3payHOCTTa Ha nasapa,;

HacbpyaBa nosnHa KOHKYPEHUWMA W NNECEH AOCTbIM 3@ TbProBCKUTE yHaCTHULN;

Pasnpenens eeKTUBHO PECYPCUTE B CEKTOP ENEKTPOeHepreTuka;

3.1. Bopcos na3sap ,AeH Hanpepn" (DAM)

Coenkute Ha 6opcoB nasap, cermeHT DAM ce ocbuiecTssBaT B AeHA Mpeaxoxgaw, AeHsa Ha
du3muecka pocrtaBka. DAM pabotm Ha npuHUMNa Ha aykuwoHa. CbrnacHoO MexaHu3MbT 3a
(YHKUMOHWpPaHe Ha TO3M NasapeH CerMeHT Bb3MpueT Ha 06L0eBponencKko HWBO, pesynTaTt oT
GhYHKUMOHMpPAHETO My e hOopMUPaHETO Ha e4AMHHW PaBHOBECHW (KITMPUHIOBU) LiIEHM 38 BCEKWU 4ac
Ha AOoCTaBKa, BannaHW 3a BCUYKK CAENMKM 3@ CbOTBETHMA Yac, MONyYeHU B pe3ynTaT Ha OT4YMUTaHe
CbBKYMHOTO TbpPCEHE W rnpeanaraHe Ha eneKkTpuyecka eHeprus.

OnepupaHeTo Ha nasapHua cermeHT DAM ce ocHoBaBa Ha nMpuHUMNUTe Ha EBponenckus uenesu
MoAen, eauHHOTO obeauHeHwe Ha nasapute geH Hanpea (SDAC - single day ahead market
coupling) B cbvoTBeTcTBMEe C PernameHT 1222/2015 Ha EK, kakto v npaswnaTta v npoueaypure
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Bb3npuetn ot PCR* koHcopuuyma v MRC® uHuumaTmsata, Ha kouto BHEB EA[l e cboTBETHO
acouMmnpaH U MbAHOMPaBEeH YNeH.

BHEB EA[l e cTpaHa No BCMYKW CK/IIOY€HM CAE/IKM Ha TO3M nasapeH CermMeHT, KaTo
[eTainHa nHdopMaLms 3a MexaHW3MuTe Ha ueHoobpasysaHe e nybnukysaHa Ha oguuManHarta

cTpaHvua Ha BHEB EA[] - http://www.ibex.bg/bin/documents/197 file.pdf

Ma3sapHUST cermeHT ce onepupa Ha GasaTa Ha CkN4YeH JOroBOp 3a NpejocTaBsHe Ha ycnyra
mexay BHEB EAQ wu ,Nord Pool Group™ AS, kato 60opcoBuaT onepatop € B ponsAta Ha CTpaHa
nonyuyasallia cpelly 3annawaHe ycayra no onepupaHe Ha nasapHuvs CermMeHT MnoCpeacTBOM
npenocTaBsHE Ha NOKanHo ajanTupaHa TbproeBcka nnatdopma (unu T.Hap. “Serviced PX").
[JorosopbT € ckntodeH Ha 21.04.2015 r. cneg nposegeHa npoueaypa no 1M360p Ha M3MNbLAHWTEN,
Ha KOSITO y4yacTBaxa W Apyrv goctasumum. CbrnacHo gorosopbT ¢ Nord Pool Group AS, nasapHus
cermeHT ,[eH Hanpea" B 6bnrapckata nasapHa 30Ha ce onepupa, Kato u4act ot MRC
obegMHEHWETO U WU3MNON3BalKK 0OLWOEBPONEUCKMA anropMTbM 3a M34YWUCNsBaHe Ha LEeHUTE W
notouute EUPHEMIAS,

EUPHEMIA e anropuTsbM, Cb3AaZeH U NPUTEXABaH OT KOHCOPLMYM OT celeM eBpornenckn 6opcosu
onepatopu (PCR), oa0o6peH OT CUCTEMHWUTE OMEPaToOpy Ha CbOTBETHUTE NasapHUTE 30HW, KaKTO U
oT ACER’. Tolt e Bb3MnpueT Ha obLoeBponeincko HMBO 3a TEXHMYECKO CPeaCcTBO 3a OCblleCTBABaHE
Ha npoueca no obeaunHsiBaHe Ha 6opcosuTe nNasapu (unu T. Hap. Market coupling”). UsnonssaxeTo
Ha EUPHEMIA npu M3uMcnsBaHeTo Ha ueHuTe 1 notounte B SDAC rapaHTMpa nocTUraHeTo Ha:

1. MakcumanHo o610 6naroCbCTosHUE 3@ BCUYKW NasapHW ydacTHULN;
2. MaKcMManHo KOHKYPEeHTHa LeHa 3a efleKTpuyecka eHeprus;
3. EdhekTMBHO UMNAWLMTHO pa3npefeneHne Ha TPaHCrpaHUUHUTE KanauuTeTu.

Kbm 31.12.2018 r. Ha DAM, agMunHucTpupad ot BEHEE EA, ca perucrtpupaHn 74 TbprosBCKu
YUYaCTHUUM, KaTo TAXHaTa CTpyKTypa v 6poii 3a nepvoaa 01-12.2018 r. ca oTpaseHu B rpadukaTa
no-gony:

4 pcr (Price coupling of region), npoexkTa e UHULKMAaTMBa Ha CEAEMTE Hay-ronemMi 6opcosu oneparopa 8 Espona
(obeanHeHn nog ¢opmaTa Ha KOHCOPUMYM), LUeALa OCbLYECTBABAHETO, Ype3 06K npasunia v rnpoueaypH, Ha Uesnesns
Mo4es, Bb3NPHET Ha 0BLYHOCTHO HHMBO.

> MRC (Multi-regional coupling project) € NpoexkT 3a 06eANHEHNE Ha HAUMOHANIHNTE efIeKTPOEHeprniH1 nasapun Ha
6azata Ha EBponeiickusa yenesu mogen (Single Price Market Coupling for DAM) ¢ mMnnnUnTHO pasnpeneneHn Ha
TPaHCrPaHUYHKUTE MPeHoCcHM crnocobHocTy - hitps://www.entsoe.eu/Documents/Events/2014/141013 ENTSO-

E date-on-IEM-related%20project%20work final.pdf

5 FUPHEMIA - EU + Pan-European Hybrid Electricity Market Integration Algorithm -

http: Al n hemi

7 ACER - Agency for the Cooperation for Energy Regulators



JlefiHocT 1 hrHaHCcoBO-MKOHOMWYECKO ChbCTosiHne Ha BHEB EA/L 3a nepnoga 01.01 - 31.12.2018

AKTUBHM YYaCTHMLM Ha nasaped cerMmeHT "[leH Hanpea"
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UzToyHunk: BHEB EAL

OT wnocTpupaHaTa Ha rpadukarta TeHAeHUUa, OCBEeH MOCTEMNeHHOTO HapacTeaHe Ha 6posa Ha
aKTWMBHWUTE y4YacCTHWLKM Ha nasapeH cerMeHT DAM, ce oTkposiBa 1 edekTa oT npomeHuTe B 3E B
cuna ot 01.07.2018 r., KOUTO onpepensaT 3aab/MKUTENHOTO Yy4yacTue Ha MNpPOoW3BOAUTENU C
MHCTanupaHa MoWHoCT OT Haa 4 MW Ha nnatdopMuTe agMuHUCTpUpaHn ot BHEB EAL.

OT rneaHa To4yka Ha NoCTUrHaTa NUKBUAHOCT U CPEAHO MECEYHUTE TbpryBaHM 06eMu, JaHHUTE ca
OTpa3eHu B cneaHaTa Tabnuua:

70,0€ ~ ~ 700 GWh
T wprysad obem (GVWh) sseCpenHna yeHa Gasos Toeap 8 EUR/MWh
60,0 € 600 GWh
50,0 € 500 GWh
400€ 400 GWh
30,0€ 300 GWh
200€ 200 GWh
100€ 100 GWh
0.0¢€ 0GWh
%, “ % %, %, % e, 9, <, Q.. %, 4.
‘e ‘& ‘s ‘e s ‘e 3 % ‘e ‘e %s ‘s

Usroynuk: http://www.ibex.bg/en/about-us/reports/



LeitHocT 1 hrHaHCOBO-MKOHOMMYECKO CbCTosiHme Ha BHEB EA/ 3a nepuwoaa 01.01 - 31.12.2018

Cpe/ZjHO4aCcoOBOTO TbPryBaHo Konuyectso Ha DAM 3a nepuoga 01.01.2018 r. ao 31.12.2018 r. e
691,8 MWh/h, koeto e ¢ 208 MWh/h unu npubnusntenHo 43 % noeeye OT CbOTBETHOTO 3a 2017
s

Kato oCHOBEH KpUTEPWUI 3@ NPaBWIHOTO QYHKLUMOHMPaHE Ha Masapa ce M3MNon3Ba CpaBHEHWETO
Ha uyeHuTe n ueHoBuTe TeHaeHuUMm noCturHatm Ha 6'bﬂrapCKMﬂ 60pCOB nasap v CeCeHUTE Takmea,
KaTo pe3ynratvuTe 3a nepmnoda Ca OTpa3eHn B cnegHata Ta6n|/|u.a:
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3.4. [oknagsaHe Ha gaHHWN CbI/IaCHO U3NCKBaHuATa Ha REMIT

CernacHo Pewenue N91-422-11 ot 31.03.2014 r. Ha KomucusaATa 3@ €HEPrMiHO W BOAHO
perynupaHe (KEBP), Bbvnrapcka HesaBucuMma eHepruiiHa 6opca EAQl (BHEB EAL) e Tutynsip Ha
NULEeH3us 3a ,0praHn3npaHe Ha 60pcoB Nasap Ha enekTpuyecka eHeprma”. Mo cunata Ha yn. 2,
an. 4 ot PernameHTa 3a u3nbiHeHwe N21348/2014, BHEB EA[l e Opy»XeCTBO OTroBapswo Ha
onpeaeneHUeTo 3a ,opraHusMpad nasap" KaTo MHOrocTpaHHa cucTeMma, KosaTo obeauHsBa wmnu
ynecHasa obegMHsABaHETO Ha MHOroBpONHKM MHTEPECKH Ha TPEeTW CTPaHKW 3a NoKynka n npoaaxba
Ha eHepruiHK NPoAyKTWM Ha eapo No HavywH, BoAel A0 AOr0BOp.

Kbm mMomeHTa BHEB EAL agMMHUCTpWpa nasapHute cermeHTn JeH-Hanpea v UenTpanusmpad
rnasap 3a ABYCTPaHHW [OrOBOPWU M B PONATa Ha OpraHW3WpaH nasap npegnara AOorosop 3a
OOKNafABaHe Ha AaHHWTEe OT TbProBUATa Ha CbOTBETHUTE NasapHW CEMMEHTU Ha 3aUHTEpPecoBaHnUTe
TbProBCKWM yYacTHULMN.

[oknaaeaHe Ha gaHHW OT CAENKW Ha EHEePruiiHK NPOAYKTW Ha eapo, TbPryBaHW Ha OpraHn3npadu
nasapu 1

B kKauyecTBOTO CU Ha opraHuMsupaH nasap U B CbOTBETCTBME C un. 6, naparpad 1 ot PernameHTa
3a u3nwnHeHue, BHEB EA[l uMa 3agbKeHWeTo Aa npefocTasm, Npu NoMCKBaHe OT yJYacTHWKa Ha
6opcoBus Nasap, Bb3MOXHOCT 3a AOKNaABaHe Ha AaHHMTE OT CKIYeHUTE CAENKM C eHEPrUnHK
NPOAYKTU Ha efpo Ha pas/IM4HUTE NnalapHK cerMeHTn onepupanm ot BHEB EAZl v oTroBapsawm Ha
onpeaeneHusTa 3a opraHuduvpad nasap. CwrnacHo Ynen 3(2) oT AKTOBETE 3a M3MbAHEHMWE,
[OKNaABaHETO Ha eHeprMiHU NPOAYKTU Ha eApo, TbpryBaHW Ha OpraHu3npaH nasap, ce U3BbpLluBa
criopea NpeaBapyTENHO U3roTBEH CMMCHK CbC CTaHgapTHW npoaykTtn oT BHEE EAL, nybnukysaH
Ha WHTepHeT cTpaHuuaTa Ha AreHuusTa (ACER).

B Ta3u epb3ka BHEB EA[], npeanara aBToMaTnMyHO AoknageaHe Ha oepTn U caenkn nogageHu v
CKNIOYEHU Ha nasap ,deH Hanpen". ToeBa ce ochuwlecTBaBa nocpeacteom gorosop ¢ Nord Pool
Group AS, B kadectBoTo My Ha RRM 1 upes cneuuanHo paspaboreHa yeb-6asmpaHa nnatdopma,
ocurypsisallla AUpeKTeH AOCTbM Ha BCUYKW PErMCTPUPaHM Ha TO3M CErMeHT MasapHW y4acTHULUM.

Ta3n ycnyra we obxeaHe v JOKNaaBaHETO Ha caenkute W odepTtuTe Ha nasap ,B pamkuTe Ha
neHa®.

OKNajBaHe Ha JAaHHW 0T CAENKW Ha EeHeprumMHWU MNpoAYKTWM Ha eapo, CKAKYEHWU W3BbH
opraHusvpad nasap (®asa 2

CornacHo yneH 6(3) oT AKTOBETE 3@ M3MbJ/IHEHME, YYaCTHWLM Ha nasapa WK TPeTW CTPaHw,
AeAcTBalM OT TAXHO WMe, cneaBa fAda [O0KNaaBaT AaHHM OT A0rOBOPM, CK/KUYEHM WU3BLH
opraHusupad naszap. BHEE EA[ npeanara, upe3 Trayport Iltd., B kauectBoto cu Ha RRM
(Registered Reporting Mechanism) ycnyru 3a goknanBaHe Ha AaHHW OT CAENKM CKIIHUYEHW U3BbH
OpraHusvpaH nasap BbB Bpb3Ka C 4n.6 n un.5 (1), 6yksa A n 6bykea b, BbB Bpb3ka ¢ un.3 (1) ot
PernameHT 3a u3nbnHeHue. Tovh kato BHEE EA[l He oTroBapsa Ha pa3paboTeHuTe oT AreHumaTa
TEXHWYECKM U OpraHW3auMoOHHM M3UCKBAHWA 3a [AOKNaABaHe Ha AaHHWM KaTo perucrpupan
MexaHu3Mu 3a goknaasaHe (RRM), ApyXecTBOTO UMa CKNouveH [JoroBop 3a 0KNa/BaHe Ha AaHHU
Ha CAENKWU CKIOYEHW U3BBH opraHv3upaH nasap ¢ Trayport Itd. Trayport Itd. e RRM u cbrnacHo
REMIT oTroBaps Ha HeobxoAuWMWUTE KPWTEPWW 3a AOKNaABaHe Ha AaHHM. o TO3U HauWMH e
cpopmmpaHa Bepura 3a AenermpaHe Ha NpaBoToO 3a AoknaasBaHe oT BHEB EA/ kbMm Trayport Itd.
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B Tasu Bpb3ka, BHEB EAl wu3npawa nony4yasBaHuTe AaHHM oT TY Ao nHdopMayMoHHaTa
nnatopma ARIS (ACER REMIT information system) Ha AreHuusTa 3a CbTPYAHUYECTBO MEXAY
perynaTtopute Ha eHepria ype3 Trayport Itd.

4. AAMMHUCTpUpaHe Ha nasapHWTE CerMeHTH
OcHoBHa uen npea BHEB EALl e cb3aaBaHeTo Ha yCNoBKUs 3a Npo3payvyeH HeANCKPUMUHALMOHEH U

curypeH 60pCOB Nasap Ha enekTpuyecka eHeprus.

YoBelKUTE pecypcu, ¢ Kouto ce obesneyasa agMUHWUCTPUPAHETO Ha rOpeonncaHUTE nasapHu
cermMeHTM KbM 31.12.2018 r. ca oTpaseHu B Tabnuuarta no-Aony, Kato Ca MNpeAcCTaBeHun B
cpaBHeHue ¢ ocTaHanuTe Hopcosu onepaTtopu B EC:

EPIAS TR 181 DAM, BL Kbm 03.2018

EPEX FR, DE, AU, SW 180 DAM, IDM Kbm 01.2019 (ECC excl.)
Nord Pool Group NO,FI, SW, DK, LT, LI, EST, UK 139 DAM, IDM Kbm 01.2019

GME IT 130 DAM, IDM, PhF, FF, Gas [Kbm 12.2018

TGE PL 85 DAM, IDM, PhF, FF, Gas |Kbm 04.2017

OTE CcZ 76 DAM, IDM, Gas Kbm 02.2018

OMIE SP, PR 74 DAM, IDM Kbm 01.2017

OPCOM RO 60 DAM, IDM, PhF HeogwmymanHun gaHHu
OKTE SL 34 DAM Kbm 03.2019

Borsen SL 30 DAM, IDM, BL Kbm 12.2018

HUPX HU 28 DAM, IDM, PhF Kbm 01.2017

HENEx GR 23 Market oper. Kbm 12.2018

\IBEX BG 22 DAM,IDM, PhF Kbm 01.2019

EXAA A 21 DAM KbM 12.2017

Cropex HR 10 DAM, IDM Kbm 02.2019

M3touHuk: http://www.europex.org/members/

4.1. BopcoB nazap, cerMeHT ,AeH Hanpeg" (DAM)

3a agMuHUCTpUpaHe Ha 6opcosusi cermedHt DAM, BHEB EA[l v3bpa mMoaen Ha onepupaHe B
NapTHLOPCTBO C peHOMMpaH W onuteH Esponeiicku 6opcos onepatop - T.Hap. “Serviced Power
Exchange”. 3a uenta v B pe3ynTaT Ha npoBejeHa npoueaypa no wM3bop Ha AOCTaBYMK, Ha
21.04.2015 r. BHEB EA[ cknoum gorosop ¢ “Nord Pool Group” AS 3a npepoctaesHe Ha yCnyru
rno onepupaHe Ha bopcoe nasap DAM.

“Nord Pool Group” AS e Bogelus 6opcos onepatop B EBpona no o6emM Ha enekTpuyecka eHeprus,

TbpryBaHa 4pes nnatdopmarta ,JdenH Hanpea". O6wmar obem Ha Tbprosmsa fgocturHa T npes 2017
r.e512 TWh.

“Nord Pool Group” AS onepupa nasapute B Hopserus, danus, Weeuns, ®uHnaHana, ECToHus,
Nateus, Nutea. [IpyXecTBOTO onepupa 1 eaHa ot AseTe 6opcy BbB Bennkobputanus (N2EX). 394
KoMnaHum oT 20 AbpxasuM TbprysaTt Ha nasapute Ha “Nord Pool Group” AS . MNMopobeH forosop 3a

napTHbopcTeo ¢ “Nord Pool Group” AS uMa u nasapHus onepaTtop Ha Penybnuka XbpBaTcka -
CROPEX.
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M36paHunaT noaxoa rapaHtupa 6e3npensTCTBEHOTO MHTErpupaHe Ha 6bnrapckaTa nasapHa 30Ha
KbM Bb3NpueTns Ha 06LL0eBPONEINCKO HUBO MoaeN 3a obeanHsABaHe Ha 6opcoeuTe nasapu - SDAC.

4.2. BopcoB nasap, CerMeHr ,B paMmkuTe Ha aeHsa" (IDM)

3a agMUHWUCTpUpaHe Ha 6opcoeu nasapu ,nasap B pamkute Ha AeHs" BHEB EA/l oTHOBO n3bpa
MoAen Ha ornepupaHe B NapTHLOPCTBO C peHoMWpaH u onuTeH Esponeiickn 6opcos onepaTtop -
“Serviced Power Exchange model”. 3a uenta u B pe3yntaT Ha npoBeAeHa rnpoueaypa no n3bop
Ha fJocTaBuuMk, Ha 28.02.2017 r. BHEB EA[ cknwoun gorosop ¢ “Nord Pool Group” AS 3a
npeaocTaBsHe Ha ycnyru no onepvpaHe Ha 6opcos nasap ,B pamkute Ha pexs” (IDM). B
CNeACTBME Ha yCrellHa MoAroToBka oT cTpaHa Ha BHEB EAL, npomeru B MTEE (Mpasuna 3a
TbProBuA C ENEKTPUYECKA EHEPrusa), KaKTo U roTOBHOCTTa Ha HesaBncvMmua NpeHoceH onepaTopa
(ECO EAL), cTapTa Ha peanHaTa paboTa Ha HOBWS NasapeH CerMeHT Ce CbCTOoA B Hadano Ha M.
anpun 2018 r.

4.3. bopcoB naszap, cermMeHTt ,ljeHTpann3snpaH nasap 3a NOKynko npogaxba Ha
e/leKTpuYecKa eHeprus nocpeacTBoM ABycTpaHHm gorosopn™ (CMBC)

3a aOMUHUCTpUpPaHe Ha LEeHTpanuM3upaHua nasap 3a MNoKynko npogaxba Ha enekTpuuecka
eHeprus MNocpeacTBOM ABYCTpaHHu gorosopu, BHEB EA/[] wn3bpa nogxoaa Ha nonssaHe Ha
nnatdopMa upes NuueH3MpaHe Wau Taka HapedeHusi ,SaS - Software as a service" , noaxoa,
KOWTO € LUMPOKO pasnpocTpaHeH cpea bopcoeuTe onepatopu Kato ePekTuBeH U MKOHOMUYECKH
uenecvobpaseH. 3a uenta npe3 2016 r. BHEB EA/l ckntouym 4OroBop 3a NpeaocTaBsHe Ha ycnyra
C eAMH OT BojelwmMTe B EBpona goctaBuMuM Ha nNoaobHW eneKTPoHHU CUCTEMW 33 TbpProsBus -
Trayport Itd. KomnaHuaTa-gocTaBumMK NpeaocTaes WMPOK Habop oT ycnyru, Kakto 3a 60pcoBu
onepaTopu, Taka M 3a TbProBCKW yuyacTHWUM. Trayport Itd. npesoctaes Tbproscka nnathopma,
ypes KkoaTO dyHKUMOHMpAT Haa 35 opraHuaupaHu nasapu B Espona (GopcoBu nasapu wu
B6pokepckn nnathopMn), Ha KOUTO Ce TbpryBa efneKkTpuyecka eHeprusa n/unn NpupoaeH ras.

5. AHanwn3 v oleHKa Ha cTpaTerv4yeckara cpeaa

B cneanata Tabnuua e npeacraseH SWOT aHanui Ha NvUeH3WoHHaTa AeNHOCT Ha APYXXEeCTBOTO:
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MonoxxuTenHo BNUsHMUe

OTpuuaTenHo BAMAHWE

BbTpewHa cpega

CWUNHU CTpaHU

rengths):

OcbuiecreaBaHe Ha bopcoBarta
Tbprosua Ypes nnatopMu Ha BOAELLM
[OCTaBYMLUM M BOpPCOBM onepaTopu —
Nord Pool Group AS, Trayport Itd.;

MonseaHe Ha onuMTa Ha NapTHbLOPUTE,
AoctaBuMumM  Ha nnatdopMuTe  3a
TbpProBus;

Hanwn4dwne Ha MOTUBUPaH "
KOMMETEHTEH eKun OT eKcnepTtu, C
ONUT B TbProBuATa C ENEKTPUYECKA
eHeprua v aaAMUHUCTPUPaHETO Ha
nasapa Ha EE;

EaMHCTBEH NpuTeXaTen Ha NMUEeH3Us
3a opraHusupaHe Ha 6opcoB nasap;

Mpomenn B 3E o1 22.12.2017 r.,
pernaMeHTupaLLm MOHOMOJIHOTO
nonoxexHwe Ha BHEB EA/l, BbB Bpb3Ka
(= npogaxbaTta Ha EE oT
npou3BoAnTENN o WHCTanupaHa
MOLWHOCT >= 4MW,

nabu cTpaHu akne s):

HepoctatbuHa
HaBpPEMEHHO CbAEWCTBKUE OT CTpaHa Ha
MHCTUTYLUMUTE, aHIraXXnpaHn C npoueca
Ha nasapHa MHTerpauus.

KoHueHTpauua Ha OTroBOPHOCTU BBLB
BPpb3Ka C MOHOMOJ/IHOTO MOJIOXEHWE Ha
rnasapa, KOSTO He KopecnoHaupa c
OOCTaTb4HO aKTWBHa ponsa Ha MEeCTHUA
perynatop (KEBP).

MnawaHe Ha UuUeHa ,lpeHoc” U
Ldoctbn® BBLPXY ekcnopTa Ha
eNeKTpUYecKa eHeprus unu T. Hap.
EKCMOPTHM Takcn®, KOEeTo
Bb3NpenaTcTBa  peanu3aumnaTta  Ha
MPOeKTM 3a nasapHa WHTerpaumsa Ha
nasapwre ~HeH Hanpea".
CblweBpeMeHHo, nogobeH HeratuBeH
edekT mMa W 3aKOHOyCTaHOBeHaTa
Takca oT 5% oT npuxona peanunsupaH
OT KOATO BCEKW, KOWTO MUMNopTUpa
enekTpMyecka eHeprus B CTpaHaTa,
nnatuma kbM OCEC.

HepocTatbuHa CBbp3aHoOCT Ha
EeNeKTPOEHEPrMNHMS nasap CbC
chceaHuTe Takuea, nopaam
MU3BbHPEaHOo ManbK asn oT

husnyeckmTe NpeHocHU crnocobHoCTn
Ha TpaHCrpaHUYHUTE eNeKTPornpoBoAMn
onpegeneH 3a eKCrINLKUTHO
pasnpeneneHue.

noakpena n
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MonoXuTenHo BNUAHWE

OTpMnuaTenHo BnmaHune

BbHIWHa cpeaa

Bb3amoxHoctu (O r

nities):

[apaHTUpaHW MUHWMMaNHW KONWYecTBa
3a ogepupaHe npu  GQUKCUPaHKU
YCNOBWA Ha nasapa AeH Harnpea BbB
Bpb3Ka C TMOETU aHraXMMeHTU KbM
EBponeickata KoMucMs nNo  Oeno
AT.39767 - BEX EnektpuuecTBo.

Feorpadcko NoONOXEHWE Ha NasapHaTa
30Ha 6GnaronpuaTCcTBallO  MasapHo
obeanHeHwne n nocneaeaLo
yBenuuyaBaHe Ha JUKBWAHOCTTE W
HamansBaHa Ha na3apHarta cuna Ha
rofieEMU JIOKaNHM NasapHW y4acTHUUM B
ObNrOCPOYEH MnaH;

MbnHa nubepanusaums Ha nasapa,

BKIIOUUTENTHO n3nusaHe Ha
npoussoauTenuTe ¢ npedepeHUnanHu
LEeHM Ha U3KynysaHe Ha

eneKkTpun4yecKaTa eHeprma Ha Bopcoena
nasap nocpeacTteoM T.Hap. AOroBopwv
3a pa3nuKa Unuv nNpeMuns.

MHTerpaums (market coupling) Ha
nasapHu cermeHTu ,JeH Hanpea®™ v B
pamMkuTe Ha p[eHs" Ha PyMbHCKa,
pbuka, Cpvbcka W MakeaoHcka
rpaHvumn;

OnacHocTtu (Threats):

Pa3ko HamMansBaHe Ha TbpryBaHUTe
KOJIMYECTBa Ha nasapeH cermeHT ,AdeH
Hanpea" cneg M3TWU4YaHe Ha CpPoKa Ha |
noerture aHraXMeHTH KbM
EBponelickata KoMuCcMA Mo Aeno
AT.39767 - BEX EnekTpwuuecTtBo, T.€.
cneg M. aHyapw 2021 r.;

FonsMa nasapHa KOHUEeHTpauus Ha
npeanaraHeTto W B CNeAcTBuUe,
Bb3MOXHOCTU 3@ HenasapHo BAWSHWUE
BbpPXY (DOPMUPAHETO Ha KNMPUHroBaTa
ueHa;

HebnaronpusaTHK NpoMeHu B
3aKOHOBO-perynaTopHara pamka
(HeagekBaTHa perynaums ot cTpaHa Ha
KEBP Ha TakcuTe 3a npenocTtaBsiHUTE
ycnyrv ot BHEB EA[, npoabnxasaHe
Ha [OeNCTBMETO Ha TaKcuTe BbpXy
M3HOCa W BHOCA Ha enekTpuyecKka
eHeprus, rnpemaxsaHe Ha
3aKkoHOycTaHoBeHWsa MoHornon Ha BHEB
EAQ «kaTto na3apeH onepatop M
AornyckaHe Ha Apyrv  EBponercku
onepatopu A0 cepTuduuMpaHe KaTo
HOME v ap.);

MapruHanusupaHe Ha npoueca no
obegmMHeHne Ha nasapute (market

coupling) u4pe3 npegocTaBsHe Ha
He3HauynTeneH npesrpaHnuyeH
KanauuTer 3a WUMIMTMUMTHO
paznpeperneHuve.

6. PasBuTMe Ha npouecuTe Ha NasapHa uHTerpauusa n ponsata Ha BHEB EA[.

BbvB Bpb3ka C XenaHveto M 3agbmkeHumero Ha BHEB EA 3a no-akTMBHO Yy4acTve B
WHTErpaLnoHHWTE NpoLecK B pervoHa Ha lOromsTouHa EBpona v u3nbaHABalikK pasnopeabute
Ha un. 20 ot PernameHT 1222/2015 Ha EK (Capacity Allocation and Congestion management GL),

LAPYXEeCTBOTO npeanpue oduuManHi UHAULMATUBKM U BeYe CTapTvpa CTpaTerMyecku rnpoekTn 3a
nasapHo obeauHeHWe, KakTo cneasa:
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1. B kpas Ha 2018 r. BHEB EAl npeanpwe oduumanHa MHULMATMBA 33 NpUCbeauHABaHE KbM
npoekTa IBWT (Italian borders working table), koeTo we no3sonu ctapTupaHe Ha MpoexkT
3a nasapHo obeavHeHWe C nasapHaTa 30Ha Ha Penybnuka Mbpuns Ha Bb3MOXHO HaW-
paHeH eTan (BTopaTta nonoBuHa Ha 2019 r.). Takuea pasroBopu Beye 6sxa nposeseHU B
ATvHa npe3 M. mali 2018 r. no nokaHa Ha MPbUKUA perynaTop, kato oT 6bnrapcka crpaHa
umalle npeactasuTtenn Ha BHEB EALl, ECO EAJ v KEBP. MNpucbeaunHssaHeTo kbM IBWT ce
o4akBa fa cTaHe (haKT npes3 TPeToTo TpuMmeceuyme Ha 2019 r., KaTto CblieBpeMeHHO ce
o4YyaKkBa [a MMa roTOBHOCT OT CTpaHa Ha HOBOyYpeaeHUa rpbLkn 6opcos onepatop (HENEX)
[a cTapTupa cBosATa AeWHOCT npes3 BTopaTta nonosuHa Ha 2019 r. [IBycTpaHeH NpoeKkT 3a
nasapHo obeguHeHue Mexay Bbnrapua u Mepumus, kato yact ot IBWT, ce oyakBa na
CTapTvpa Cbl0 npe3 BTopaTa rnojioBuHa Ha 2019 r.

2. Npe3 2017 r., BHEB EA/] noe uHMuMaT1Ba 3a npucbeanHasaHe kbM WB6 (West Balkan 6)
Memorandum W BCUYKWM OAEWHOCTW, AeKNapupaHW KaTo Herosu Lesin, KOOpAWHWPaHu OT
“Energy Community”. B pesyntat Ha ToBa Ha 16.03.2017 r. BHEB EA[ nonyuu
oduUManHaTa nokaHa 3a npucbeauHsaeaHe kbMm WB6 MoU 1 ce npucbeanHU MbHOMPABHO,
3aegHo ¢ ECO EAQ w KEBP. B pesyntar, BHEB EA[] noanuca MeMopaHAyM 3a
pa3bupatenctso ¢ Make[oHCKM eneKkTporipeHoceH cuctemeH onepatop (MEMCO),
EHepruiiHa perynatopHa koMucua Ha Penybnuka MakeaoHus wn  EnekTtpoeHepruex
cucteMeH onepaTtop (ECO) Ha Penybnuka bbnrapus, ¢ KoiTo 6ewe nocTtaBeHo Ha4vanoTo
Ha OCbLLECTBABAHETO Ha obeanHeHne Ha nasapuTte ,[JeH Hanpea" Ha ABETE CTpaHW. ToBa
CTaHa Nno BpeMe Ha MbpBaTa cpella Ha NpeacTaBUTeNuTe Ha BCUMYKM CTPaHK No nMpoekTa,
KoAaTO ce npoeBede Ha 12.04.2018 r. B Codwusa. Ha Hes B3exa aKTMBHO y4yactue W
npeacTaBuTeny oT  MWMHWUCTEPCTBOTO Ha eHepreTukata Ha Penybnuka bBounrapwms,
MWHWCTEPCTBOTO Ha MKOHOMKMKAaTa Ha Penybnuka MakenoHus, KommcusaTa 3a eHeprumHo u
BOAHO perynupaHe (KEBP) kakto u npeactasutenn Ha Energy Community Secretariat,
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NOAKPENeH OT KOHCYNTaHTCKU KOHCOPUMYM. TO31 MPOEKT e NoHaCcTOAWEM B aKTUBHa (da3a,
KaTO BCMYKM HEroBW cTpykTypu (paboTHU rpynu u Ynpasnsieaw, koMmuTer) pabotar 3a
nocTMraHe Ha KpawHaTa uUen Ha MpoekTa, a WMMeHHO OocblecTBABaHe Ha rMasapHa
WHTerpaumsa Ha nasapure ,[eH Hanpea" Ha nasapHuTe 30HM Ha Penybnuka MakeaoHWs U
Penybnuka Bbnrapusi ot Hayanoto Ha 2020 r.

3. B kpas Ha 2018 r., BHEB EAl npeanpwe CTbNKKM KbM CTapTUPAHETO U YYACTUETO B NPOEKT
3a TPUCTpPaHHO NasapHo obeauHeHWe Ha nasapute ,[leH Hanpea® Ha nasapHuTe 30HU Ha
Penybnuka Bunrapus, Penybnuka Cobpbus u  XbpsaTcka. Cnea  MbpBOHauanHa,
HedopmManHa cpewa B Benrpas c npeactaBuTenu Ha nasapHWTE OMNEpPaTopu Ha Tpute
cTpaHu, SEEPEX (Ha Peny6nuka Cupbus), CROPEX (Ha Penybnuka Xbpsatcka) u IBEX
(BHEB EA[l), 6ewe peweHO npoeKkTa fa crapTupa ¢ obwa TpuCTpaHHa cpela Ha
nasapHuUTe, NPEHOCHWTE ONepaTopu, KakTo WU Ha CbOTBETHUTE €HEPruitHW perynaTopu, Ha
TpuTe cTpaHu. B Ta3u Bpb3ka, Ha 26.11.2018 r. 6ewe nonyyeHo n odMLUMANHO NUCMO OT
ctpaHa Ha SEEPEX u EMS (MNpeHocHus onepatop Ha Penybnuka Cbpbusa) 3a
opraHu3npaHeTo Ha ropeonucaHaTa cpeula. CpellaTta e ce OCbWweCTBM B Kpas Ha Mecel
aHyapu 2019 r.

4, BbB Bpb3Ka C ropeonucaHvTe 3aabiiXeHus W Lenu, cbrnacHo PernameHt 1222/2015 Ha
EK, BHEB EAQ n ECO EA[l ca Be4ye CTpaHu Mo noAnnMcaHoTo MexAay BCUYKK MasapHu U
NPEHOCHM OnepaTopu CropasyMeHWe 3a onepupaHe Ha WHTerpuvpaHus nasap ,B pamkuTte
Ha peHs" B Espona (IDOA - Intraday Operational Agreement), KaTto 3aegHo C
pasnopeabute Ha CACM GL, ToBa cnopa3yMeHune onpeaens u 3agb/ixkKeHusaTa U LenuTe Ha
BcMukM HOME (HOMUHMpPaHU ONepaTopu Ha nasapute Ha eNneKTPOeHeprusi) U NpeHoCHM
onepaTopu CBbpP3aHW C ONEPUPAHETO Ha eAMHHOTO nasapHo obeanHeHue Ha nasapwure ,B
paMKuTe Ha AeHsa". B Ta3u Bpb3Ka, KakTo M nopaau ocb3HaTaTta Heo6Xx0AMMOCT OT NasapHo
obeauHeHWe, KOETO LLe AONPUHECe 3a MNoBuaBaHe Ha KOHKypeHLUMUsTa M nocTuraHe Ha
no-cripaBefIMBM LIeHW Ha enekTpuuyeckata eHeprus, BHEB EA[l npeanpve oduumanHo
MHULUMaTMBA 3a NpUcbheauHaBaHe KbM npoekta XBID 3a naszapHo obeanHeHWe Ha nasapute
,B pamkuTe Ha aeHs" upes BknwusaHe B T.Hap. LIP 15 (Local implementation project), B
KOWTO BeYe yneHyBaT nasapHUTe W NPEeHOCHWTE onepaTopy Ha PyMbHUS, YHrapusa, Yexus,
CnoBenus, XbpBaTcka, ABCTPUSA M FepMaHmMs 1 KOMTO NpoekT we 6bae yacT To T.Hap. BTopa
BbNHa 3a npucbeguHasaHe kvm XBID. ,LIP 15" no CblWwecTBO, € NPOeKT 3a nasapHo
obeauHeHWe Ha nasapute ,B pamkuTe Ha AeHs" Ha Penybnuka Bbnrapus C Te3u Ha
ocTaHanuTe EBpPOMenckW cTpaHu 4ype3 efMHCTBEHO Bb3MOXHaTa B CPEAHOCPOYEH nnaH
rpaHmMua - Tasu Mexay bBbarapus W PyMbHMA. ToBa € waHC 3a Obiarapckus
eneKTpoeHepruveH nasap 4a Ce BK/IoUW BbB BTOpaTta Bb/iHa Ha nNpucbeuHaBaHe kbM XBID,
KOETO € NnaHWpaHo Aa ce ocbluecTBM 12 Meceua cnes crtapta Ha npoekTta XBID, T.e. Ha
12.06.2019 r. KbM HacTosAwWwmMsA MOMeHT, paboTaTa no npoekTa e Bbe (ha3a Ha TecTBaHe Ha
paboTewoTo TEXHUYECKOTO pelleHMe C NOKanHWTe TbProBCKM CUCTEMM, KaTto Npeasua
napTHbOpcTBOTO Ha BHEB EAL c adocTtaBuuka Ha nnatdopmata Nord Pool Group AS,
6bnrapckmuss 60pcoB onepaTtop He O4YakBa HWUKAKBM TEXHUYECKWM WMNN OpraHn3auMoHHW
TPYAHOCTU MPW OCbLLECTBABAHETO Ha 0beanHEHNETO B Kpas Ha oHK 2019 T,

5. PbKOBOACTBOTO Ha Bbnrapcka HesaBucuma eHepruinHa 6opca (BHEB EALl), ce cpellHa ¢
npeacTaBUTENM Ha TypckaTa eHepruitHa 6opca EPIAS B Codusa Ha 26.04.2018 r. Mo
BpeMe Ha paboTHaTa cpewa Gelwe AOroBOpeHO NMOAMMCBAHETO Ha MEMOPaHAYM 3a
pasbupaTencTteo Mexay ABeTe CTPaHW, KaTo M3Mexay HEeroBuTe Lie/IM € U YCNeLWHOo
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CbTPYAHWYECTBO 3@ UHTErpauus Ha nasapwure ,JleH Hanpea™ Ha ABETE CTPaHu B
[ObNTOCPOYEH NNaH.

7. Cratryc Ha o6WOeBpPONENCKMA MNPOEeKT 3a €eAMHHO nas3’apHo obeanHeHune W
HOpMaTMBHAaTa paMka onpeaenswa aeiHoctra Ha BHEB EAQ

BbB Bpb3Ka CbC 3adb/BKeHMATa Ha bb/rapusa Kato Abpxasa 4neHka Ha EBponenckus Cblo3 no
PernameHT 1222/2015 Ha EK (CACM GL) n B cboTBETCTBME C HasHavasaHeTo Ha BHEB EA/l 3a
HOME (HoMWHWpaH onepaTtop Ha nasapa Ha eneKTPOEHEPrus) 3a TepUTopuATa Ha Bbnrapusa c
pewerne N°HO-1 ot 27.01.2016 r. Ha KEBP, no cunata Ha 4n. 7 OT ropenocoYeHusa pernaMeHT
npoun3Tya 3aA4b/IKEHMETO Ha onepaTopa Ha bopcoBus Nasap Aa € NOAroTBEH M B 2 € B CbCTOAHNE
Aa OCWUIYpW U3MbJIHEHWETO Ha 3ajauynTe WU LEeNuTe, CBbpP3aHn C OCbLIECTBABAHETO Ha €ANHHOTO
obeauHeHue Ha nasapute ,[eH Hanpea®, YacT OT UeneBus MOAEn 3a nasapHa WHTerpauus Ha
eneKTpoeHepruinHMTe nasapu B EBpona.

Ha 26.06.2017 r. ¢ npoTtokonHo peweHue N°130/26.06.2017 r. KEBP npwe pnoknan 3a
onobpsiBaHe Ha M3MeHeHus Ha ,MCO plan, ¢ KOIWTO ce BbBEAOXa W3NCKBaHWS, CPOKOBE 32
M3NbNHEHNWE W KOHKpeTHa [AOroBoOpHa paMKa 3a BbBeXaaHe Ha eguHHOTO Oﬁe,EMHEHVIe Ha
nasapute ,[eH Hanpea" v ,B pamkute Ha geHs" (SDAC n SIDC cbOTBETHO), NPeACTaBNsABaLLO U
BbBEXaHWa Ha TepuTopuaTa Ha EC ypes TpeTus nubepanus3aunoOHeEH NakeT uenesn Moaen.

Bun.5.2.2.,,7.1,8 n93aSIDCunun. 5.1.2., 7. 1,415 3a SDAC ot "MCO plan” ce onuceaT BCUUKK
cnopasyMeHus, KouTo Tpsbea ga 6baaTt noanucaHu ot sBcuuku HOTME, kaTo ce yTBbpXAaBa
3agb/keHneTo 3a Bcako HOME (cvoTBeTHo BHEB EA[ 3a nasapHaTta 30Ha Ha Penybnuvka
Bbnrapus) na 6bhe cTpaHa Mo Te3u cnopasyMeHus npeau BKNKYBaHE Ha CbOTBETHWUA onepaTtop
B “SIDC” n ,SDAC *, kaTo cropa3yMeHWEeTO 3a npucbeanHsasaHe Ha NEMO kbm "SIDC” e IDOA, a
3a npucbeanHasaHe Ha HOME kbm “SDAC” e DAOA. CnopasyMeHusATa ca Npuetn 1 noanucaHu
(unn B npouec Ha noanuceaHe, Wo ce kacae 3a DAOA) cbuo Taka M OT BCUYKW MPEHOCHU
onepatopu (ECO EA[l B KOHKpPETHMA Cnyyai), kato uenta e Aa 6bAaT ypeaeHu OTHOLIeHWsTa

Mexay CbOTBETHWMTE OMNepaTtopuv MNMpuv M3MNbJIHEHWME Ha TEXHUTE CbYHKLI,VIVI no ocbhbuwecrBaBaHeE Ha
nasapHo obeanHeHwue.

CtpykTypaTa Ha obliata 3a CTpaHWTe [OroBopHa paMka cbrnacHo PernameHta u MCO plan,
3aeQHO C OCHOBHaTa PONS Ha BCAKO eHO OT criopa3yMeHusaTa e npeacrtaseHa B Tabnuuata no-
aony:

9 MCO plan - https://www.europex.org/all-nem /I-nemos-mco-plan.
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AHANN3 HA ®PUHAHCOBO-MKOHOMUYECKOTO CbCTOAHUE

B cneaHaTa Tabnuua ca npeacTasBeH OTYeT 3@ PUHAHCOBOTO CbCToAHWe 3a 2018 r., cnpsimo 2017

E.

p 18 BbanaHc

31 pekemMBpM

31 npekeMBpM

'2018 '2017
AKTUBM ‘000 ne. ‘000 ns.
HeTekywn akTMBH
MMOTK, MAWMHN N CbOPbIKEHNA 37 52
HemaTepuanHu akTusm 508 528
AKTUBW MO OTCPOYEHWU AaHbUM 83 A
CyMa Ha HeTeKyLWHuTe aKTUBU 628 587
TeKylWn aKTUBH
MaTepuanHu 3anacu 7 7
TbproBCKW U ApYru B3EMaHuUs 29,193 26,675
B3eMaHus OT CBbp3aHu nuua & 8,231
Mapu 1 NAapU4HN EKBMBANEHTH 68,929 b7:152
Pa3xoau 3a 6baewin nepuoam 74
CyMa Ha TeKyLMTe aKTUBM 98,136 92,065
OBLO AKTNBM 98,764 92,652
CobcTBeH KanuTan U Nacuem
Co6cTBeH KanuTtan
AKUWOHepeH Kanutan 2,177 2,177
Opyru pesepeu 204 45
HatpynaHa 3aryba/HepaznpegeneHa neyanba 665 .
OUHAHCOB pe3ynTaT oT TeKYLMUs nepuos 3,835 1,590
Cyma Ha co6cTBeHMAa kanuTan 6,881 3,812
Macuen
Texkywm nacmem
TbproBcKK U APYrK 3a4blXKEeHUs 91,596 58.252
KpaTKOCPOYHM 3aAb/IKEHUSA KbM CBbP3aHu nuua = 30,337
3aabnXeHua KbM nepcoHana 131 108
[JaHbuyHU 3a4bNXKeHUsa 156 43
CyMa Ha TeKywmMTe NacmBm 91,883 88,840
O6ua cyMma Ha nacueBuTe 91,883 88,840
06wo co6cTBEeH KanuTan U NacuBMU 98,764 92,652

HeTtekywmn akTuem — KbM HeTeKyLLMTEe aKkTUBW Ha APY>XeCcTBOTO cnajaTt BHeceHaTa Takca B AKEBP
BbB Bpb3ka C PeweHwne N9 J1-422 ot 31.03.2014 r., ¢ koeto AKEBP onpegens BHEB EA[ 3a
nonydyaTten Ha nuueHsuns N2 J1-422-11 3a pelHocTTa ,0opraHvMsupaHe Ha 60OpcoB nasap Ha
enekTpuyecka eHeprmna®, 3a cpok ot 10 (aeceT) roanHu, nnatdopmuTe ,AeH Hanpea®, ,B paMKuUTe
Ha AeHs" u ,nnatdopma 3a ABYCTPaHHO AOroBapsaHe", KakTo W AOMbAHUTENHW MPUNOXEHUS,
paspaboteHn 3a no-edekTuBHa paboTa Ha TbproBkuTe nnatdopMmui. MaTepuanHuTe akTMBU Ca
OCHOBHO oduC TexHuKa, ob3asexaaHe e nek asTomobun.
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Tekywu akTMBKU — TeKyLMTe aKTUBM Ce CbCTOST OCHOBHO OT ThProBCKM U APYrv B3emMaHus -
CBbp3aHu C npoaaxbaTta Ha enekTpuyecka eHeprua - 29,193 xun. ns., A/C 3a Bb3cTaHOBSBaHe
- 4,856 x1n. NB., KAKTO W OT Napu 1 NAapPUUYHN eKBUBANEHTW B pasmep Ha 68,929 xun. nesa.

Kanutan - AKUMOHEPHUAT KanuTan e NpefAcTaBeH B OTUETA MO HEroBaTa HOMWUHANHA CTOMHOCT U
CbOTBETCTBA Ha aKTyanHata My cbaebHa pernctpaumsa. Kum 31.12.2018 roauHa BHEB EA[ vma
perucTpuvpaH Kanutan B pa3Mep Ha 2 176 640 neea, pasnpeaeneH B 217 664 6poa NoUMeHHM
aKUMK C HOMWHaNHa CTOMHOCT Ha Bcsika akums 10 nesa. KbM 31.12.2018r. BHEB EA[l oTuuTa
Meyanba B pasmep Ha 3 835 xun. nB., GOpMUpaHa OT TakCUTE, KOUTO CbLLOTO cvbupa 3a
opraHusmpaHe Ha 6opcos nasap, cerMeHTW ,4eH Hanpen", ,ABYCTpaHHO AoroBapsiHe" W ,B
paMkuTe Ha geHsa".

Tekywn 3agbmxeHnsa — [pyxecTBOTO WMa TEKyWW 3aAbfKEeHWMS KbM  TbProBCKU W ApYrut
KOHTpareHTn B pa3mep Ha 91,596 xun. neea, KbM nepcoHana, COUMANHOTO OCUrypsiBaHe U KbM
brofxera B pasmep Ha 287 xu/. NeBa KbM Kpas Ha OTYETHUS Nepuoa.

2. Mpuxoaun n pasxoan

2018 r. 2017 r.
‘000 ne. ‘000 nB..
Mpuxoan oT Npoaax6u ycnyru 7,205 3,544
Apyru onepaTyMBHM AoX0oAW OT AeWHOCTTa 298 82
7,503 3,626
Pa3xoau 3a matepuanu (26) (26)
Pazxoaun 3a BbHLWHW yCnyru (1,295) (871)
Pa3xoaw 3a nepcoHana (918) (721)
Pasxoau 3a amopTumsaums (199) (179)
Bb3cTaHoBeHa/HauncneHa obes3leHka Ha B3eMaHus (692) '
Apyru pasxoam (74) (49)
4,299 1,780
®uHaHCoBKW Npuxoam 14 12
®UHAHCOBK pa3xoau (51) (25)
Neuyan6a/3aryb6a npeau aaHbuUM 4,262 1,767
Pasxoaw / Mpuxoawn oT AaHbUM BbpXy AoXoaa (427) (49)
HetHa newan6a/3ary6a 3a roguHara 3,835 1,590
Apyr sceo6xBaTeH goxopn
06w Bceo6xBaTeH Aoxon 3a roguMHarTa 3,835 1,590

Mpuxonu

lpes OTYeTHUS nepuos APYXECTBOTO peanusvpa NpUxoau OT oBydeHUe Ha MOoTeHLManHUTe
TBProBCKM yH4acTHUUM 3a paboTa C TbproBCcki NAaThOpPMMU M OT TaKCK, NNATEHM OT TbpProBCKUTE
y4acTHUUMK, 3a onepupaHe Ha opraHusvpaH 60pCOB nasap, Takcu 060pOT M CeTbAMEHT 06Wo Ha

CTOMHOCT 7,205 xun. nesa, Apyru npuxoam oT AeiHocTTa — 298 xun. fB. /OCHOBHO Npuxoau ot
HeyCTonKW/.
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Pasxoau

M3BbplIEHUTE Pa3xoaM 3a AeWHOCTTa 33 OTYETHUA MepuoA Bb3Nu3aT Ha 3,204 xwn. nesa, KaTo
OCHOBHUTE nepa ca pasxoau 3a nepcoHan (29%]), BbHLIHKU yCnyru (41%), pa3xoau 3a MaTepuanu,
APYru pa3xoau — nNpeacTaBUTENHU U KOMaHAUPOBKMK (24%).

dunHaHCcoB pe3ynrtart

BHEB EA[]l NpUK/IOYM OTYETHUS Nepuoa c nevanba B pasmep Ha 3,835 xun. neea.

3. TMapwvyeH noTok

OTueTta 3a napuyHuns notok Ha BHEB EA/l € U3roTeeH no rnpexkus MeToA.

31 pexkemMmBpH 31 pexkemBpH

SR 2018 r. 2017 r.
‘000 ne. ‘000 nB..
MapWMyYHKM NOTOLM OT ONnepaTMuBHa AEHHOCT
MocTbnneHua oT npoaaxoébm, B T.4.: 1 102,405 682,771
[MocTbAEHNS OT 1PoAaxobu Ha eNeKTpoeHeprs 1094,233 678,416
flocTenneHns oT Takcu 8,172 4,355
MnawaHmnsa KbM JOCTaBYMLUKM 38 ENEKTPOEHEPTUSA (1 138,268) (708,151)
MnawaHna KbM AocTtaBuymum (235) (133)
MnawaHMa KbM NnepcoHan u OCUrypUTENnHU (894) (687)
MHCTUTY LMK
MnawaHna Ha TakcK, KOMUCUOHHM WU ApYTK (25) (17)
Opyrn nocrtbnneHus/nnawadns, HeETHo, B T.4.: 49,730 69,072
Mnawanns 3a AaHbK BbPXY [0X0A3 (424) (223)
lnawaHns/ NnocTunaeHUs KoM/ OT AbpPXKaBHUS
Bioaser 33,025 18,010
lMocTenneHns oT 4eno3nT1 43,227 87,500
Bv3craHoBeHW 4EN0o3nTH (26,051) (36,239)
JApyrn nnawanHns 3a onepaTuBHa AeriHOCT (47) 24
HeTHM napM4HKX NOTOUM OT oOnepaTuBHaTa
AeAHOCT 12,727 42,855
MapuyHKM NOTOLM OT MHBECTULIMOHHA AEAHOCT
MnawaHmsa 3a MMOTKU, MALLUWUHW U CbOPBXEHUS U (16 11
HeMaTepuanHu akTuUBM ) (11)
MnawaHua 3a HemaTepuanHu akTUBK (153) (14)
HeTHX NaprM4HM NOTOLM OT MHBECTULIMOHHA
AeAHOCT (169) (25)
MapuuHn noToum oT hMHAHCOBA AEHHOCT
EMucua Ha kanutan 11 - 300
M3nnateHn oMBUAEHTHU (715) (201)
HeTHn napuvy4HM noToum ot huHaHCOBA
AeiiHoCT (715) 99
HeTHO UaMeHeHMe Ha Napu4YHUTE CpeacTBa 11,843 42,929
MapwnyHn cpeacrea Ha 1 aHyapm 57,152 14,223
EdekT ot npunaraHe Ha MC®O 9 (66) -
MapuuHu cpeacrea Ha 31 pekeMBpU 10 68,929 57,152
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MocTbnNeHMs OT onepaTuBHa AeMHOCT Bb3nu3aT Ha 1 178,657 xun. nesa, - NOCTbNNEHUSA OT
npogax6u - 1 102,405 xun. nesa, npeaoCTaBeHW Aeno3nTv, BbB Bpb3Ka C TbprosBusita Ha
enekTpuuecka eHeprus — 43,227 Xun. nesa 1 NOCTLMNIEHUA OT AbPXaBHUA 6rooxet — 33,025 xun.
nB.

MnawaHusTa 3a onepaTvBHa AEMHOCT 3a mnepuoaa Bb3nu3aT Ha 1 165,944 xun. nesa, - 3a
enekTpuyecka eHeprvs — 1 138,268 xun. nesa, 3a Apyru ycnyru — 133 xun. neea, nnawaHunsra
3a nepcoHana M OCUIypUTENHW opraHusauum - 894 xwun. nesa, NnawaHWaTa 3a Takch M
KOMUCMOHHW -25 XWN. NeBa, NnallaHns 3a AaHbK BbpXy A0X0Aa — 424 XWi. neBa, Bb3CTAHOBEHW
nenosntn — 26,051 xun. neea.

MnawaHusTa 3a MHBECTULMOHHA AEWHOCT ca B pasMmep Ha 169 xun. neea, - 16 xun. nesa 3a
MaTepuanHu aktuem 1 153 xun. nesa nnawaHWA 3a HeMaTepmanHn akTUBHK.

MnawaHuaTa BbB (MHAHCOBaTa AEMHOCT NpeacTaBnsBaT AMBWAEHT, KOWUTO € wu3nnateH Ha
Bbnrapcka ¢oHaosa 6opca AL B pa3mep Ha 715 xun. nes
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4. OrtuyeT 3a NpoMeHn B cCOBCTBEHMA KanuTan

KbM 31 gekemspu 2018 r. perucTpupaHuaT KanuTan Ha ApYXeCTBO Bb3nM3a Ha 2 176 640 nesa.

Canpgo kbm 1 aHyapw 2017 r.

MNpoMeHu B cobCcTBEHUS KanuTan 3a
2017 r.

EMucua Ha kanutan

PasnpegeneHue Ha neyanbu za:
AOvBnaeHT

EMucua Ha kanutan
Pasnpegenexve Ha pesepsu

0O6u Bceob6xBaTeH goxopa 3a
roguMHarTa B T.u4.

HetHa Meyan6a (3ary6a) 3a
roavHaTa

Canpo kbMm 31 pexkemepu 2017 r.

NpomeHn B cobcTBEHMA KanuTan 3a
2018roauHa

Kopekuun OoT nbpBOHa4YanHo
npunarade Ha MC®0O 9, HeTHO oT
AaHbum

Canpo kbm 1 anyapu 2018 r.

Paznpepenenune Ha neyanbm 3a:
OueuaeHT

PasznpeneneHne Ha pesepBu

06w BceobxBaTeH aoxoa 3a
roavHarta B T.4.

HetHa MNeuanba (3aryba) za
roguHaTta

Cango kbm 31 nekemepu 2018 .

OcHOBeH Apyra HatpynaHm O6wo
aKuuoHepeH eagyau neyanbum co6cTBEH
KanuTan P P (zarybmn) KanuTan
‘000 nB. ‘000 ns. ‘000 ns. ‘000 ns.
1,675 448 2,123
300 300

202 45 (448) (201)
(201) (201)

202 (202) g

45 (45) -

- - 1,590 1,590

m - 1,590 1,590

2,177 45 1,590 3,812
(51) (51)

2,177 45 1,539 3,761

- 159 (874) (715)

(715) (715)

159 (159) -

- - 3,835 3,835

= = 3;835 3,835

2,177 204 4,500 6,881
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5. Pwuckoeun dakTopm

[IPYyXECTBOTO € W3NOXKEHO Ha pasfuuHM BWAOBE PUCK MO OTHOWEHME Ha (uHaHCcoBUTE CW
MHCTPYMEHTU - NasapeH PWUCK, KPeAUTEH PUCK M NWKBUAEH PUCK. YNpaBNEeHMETO Ha pucka Ha
[Ipy»KecTBOTO ce ocbliecTBaBa 0T CbBETa Ha AMPEKTOPUTE.

Haii-CbluecTBeHUTE hUHAHCOBM PUCKOBE, Ha KOUTO & M3M0XEeHO [py>XecTBoTo, ca onucaHu no-
nony.

5.1. Kareropvu (pMHAHCOBM aKTUBU U NaCHUBH

®dUHAHCOBMU aKTUBMH i HEKE.';:';; a1 uexeln;gg;
‘000 nB. ‘000 ns..
Kpeautu 1 B3eMaHuA:
TbproBCKM U APYrK B3eMaHusA 25,020 20,672
ObesueHkK (683)
B3emaHusa OT cBbp3aHuW fnua - 8,231
Mapu 1 NapuyHU eKBUBaNEHTU 68,955 57,152
EdekT oT npunararHe Ha MC®O 9 (66) =
93,266 86,055
31 nekemBpH 31 pekeMBpMH
PNHaHCOBW NacuBM '2028 .2027
‘000 ne. ‘000 nB..
®UHAHCOBW MAcWBK, OTYUTAHW MO
aMopTM3MpaHa CTOMHOCT:
3aemu - B
TbProBCKKM U APYrK 3a4b/IKEeHUA 79,139 42,520
3agbnxKeHus KbM CBbpP3aHu nuua 5 30,337
79,139 72,857

5.2. AHann3 Ha nazapHusi PUCK

B pe3aynTaT Ha onepaTvMBHaTa U MHBECTULMOHHa AEMHOCT, Ce 04akaa, ye [1IpyKecTBOTO € U3NIOXKEHO
Ha na3apeH PUCK M NO-KOHKPETHO Ha PUCK OT MPOMEHW BbB BanyTHWUS KYpPC, IMXBEH PUCK, KaKTO
N PUCK OT NpoMsiHaTa Ha KOHKPETHMN LieHW.
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BanyTteH pucK

CaoenkuTte Ha [lpy»XecTBOTO Ce OCblecTBABaT npeauMHO B Gbnrapcku nesa. YyxaecTpaHHUTe
TpaH3akuuu Ha [Jpy>XecTBOTO Ca AeHOMUHUPAHM OCHOBHO B €BPO, KOETO HaMmasisisa BanyTHUS PUCK
NPakTUYeCcKM 40 MUHUMYM,

KbM Kpasi Ha OTYETHWA Nepuos HsMa GUHAHCOBKM aKTUBWM M NacuBW, KOUTO ca AeHOMWHMPaHW B
yyxaecTpaHHa BanyTa.

JInxBeH pUCK

Opy>XecTBOTO € M3NOXEHO Ha PUCK OT NMpoMAHa B NasapHUTe NUXBEHU MNpoLeHTU OCHOBHO No
OoTHOWEeHMEe Ha d)MHchosme dKTUBKW M NMaCuBu C NpoOMEHNUB (I'I.I"IaBaLLl,) NMXBEH NPOUEHT.

B CTpykTypaTa Ha aKkTUBUTE Ha [APYXECTBOTO /IMXBOHOCHWUTE aKTMBWM ca npeacTaBeHu OoT
napuyHUTe cpeacTea M 6aHKOBM AEMO3UTH KOWUTO Ca C PUKCUPaH NMXBEH NPOLIEHT, NOPaaMn KOeTo
(buHaHCOBMAT pe3ynTaT He e M3NOXEH H PUCK OT MpoMsHa B MasapHUTE HWMBa Ha JIMXBEHUTE
NPOLEHTH.

AHanu3 Ha KPDEANTHWA DUCK

MpW OCbLLECTBABAHE Ha CBOATa AEeMHOCT [pYy>KECTBOTO € U3NIOXEHO Ha KpeaUTeH PUCK, KOWUTO e
CBbp3aH C pyMCKa HAKOM OT KOHTpareHTUTe My Aa He 6bAaTt B CbCTOSHME [a M3MbJIHAT U3LUAN0 U B
obuualiHo  npeaBUMAEHWTE CpPOKOBE 3agb/xeHusTa cW. B3emanuaTta Ha [pyxecTsBoTo ca
npeactaseHn B oT4yeTa 3a (MHAHCOBOTO CbCTOsSIHME B HeTeH pasMep, cnej npucnajaHe Ha
HauncneHnTe obesueHkW. TakmBa 0be3LeHKM ca HanpaBeHW 3a B3eMaHWs, KbAETO U KoraTo ca
6unun Hanuue cebuTKa, naeHTUdULMpaLWKM 3arybu oT HecbbuUpaeMocT CbrNacHo NpeauLleH onuT.

B [py»xecTBOTO Ca yCTaHOBEHM M Ce NpunaraTt NoANTUKA 1 Npoueaypu, Luenawmy na MUHUMU3MpaT
PUCKOBETEe OT HernnallaHe oT CTpaHa Ha KNueHTWu, oduumanmampardu B NpaBuna 3a CETL/IMEHT Ha
BHEB EA. 3a uenute Ha rapaHTMpaHe Ha GUHAHCOBMTE CU 3aAb/DKEHWS, Bb3HWKHaNW B
CNeAcTBME Ha peanusuvpaHu caenku Ha 6opcoBua nasap, BCEKW TbProBCKM Y4YacTHUK e
HeobxoanMo Aa noaabpxa obesneuyeHwe, KOETO BbB BCEKM eAMH MOMEHT OTroBaps Ha
onpeaeneHuTe 3a CTOMHOCTTa My M3UCKBaHUS.

31 nekeMBpM 31 pekeMBpHU

'2018 '2017

‘000 ns.. ‘000 ns..

Kpeaoutu 1 B3emaHums 24,314 28,903
Mapu n NapuyHW eKBUBanNeHTU 68,929 57,152
93,243 86,055
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HenpocpoueHun n

Heob6e3LlueHeHH
‘000 nB..
31 pekemBpn 2018 r.
BpyTeH pa3smep Ha TbproBCKW B3EeMaHWUA 24,997
Obe3sueHka (683)
HeTto 24,314
31 pekemspu 2017r.
bpyTeH pa3mep Ha TbproBCKW B3eMaHWUSA 28,903
HetHoO 28,903

AHanu3 Ha NMKBWUAHWA DUCK

JINKBMOHWAT pUCK nNpeacTaBnsiBa pUCKbT [pyXecTBOTO ga He MOoXe [a noracu ceouTe
3aabJIXKEeHNA. ,D.DY)KGCTBOTO nocpewa HyXaMTe CchM OT JIMKBUMAHW CcpeacTBa, KaTto BHMMaATENHo
cnegn nnawadHuvaTa no noracuTenHuTe nnaHoBe Ha (UHAHCOBUTE 3aAb/IKEeHUsl, KakTo W
BXOAALWMTE W M3XOAAWM MapuyHWM MOTOUM, Bb3HWKBAWM B X0Aa Ha onepatuBHata W
WHBECTULMOHHATa AENHOCT. HyxauTe OT NUKBUAHM CPEeACTBa Ce CNeAsT 3a pas3fvuHM BPEMeBu
nepvoan - exeaHeBHO U execeaMUYHO, KakTo M Ha bazaTta Ha 30-AHEeBHM NporHo3n. Hyxaute oT
NUKBUAHW CPeACTBa B AbNATOCPOYEH NnaH - 3a nepuvogn ot 180 1 360 AHM, ce onpeaenaT MeceyHo.
Apy>KecTBoTo AbpxUM Napu B 6poii, 3a ga nocpella NMKBUAHUTE CU HYXAM 3a neproaun Ao 30 gHwu.
CpeacTBa 3a AbNFOCPOYHUTE NUKBUAHU HYXAW CE OCUIypaBaT Ypes 3aeMn B CbOTBETHMS pasMep.

OorosopeHn 6 meceua nnam

Kbm 31 nekemspun 2018 . napn4Hn no-manko
noToum

‘000 ns. ‘000 ns.

TbProBCKW M APYrY 3aAb/HKEeHUs 79,139 79,139

79,139 79,139

[eicteua B obnactta Ha Hay4YHOM3CNEAOBATE/ICKATa M Pa3BoMHAaTa AEHHOCT

MNpe3s nepuoga 2018 r. [OpyXecTBOTO HSMa WU3BbPLIEHM Aelcteus B obnactra Ha
Hay4yHou3cneaoBaTenckarta M pasBoiHa AeAHOCT.,

Hanuuwve Ha KnoHoBe Ha npeanpuAaTHUETO
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Kbm 31 fekemBpu 2018 r. ,Bbnrapcka HesaBucUMa eHepruiiHa 6opca® EA HsMa perncTpupaHm
KNoHoBeE.

Cobutusa cnej Kpas Ha oT4eTHUSA nepuoa

Cnep kpasi Ha OTYETHMA NepUoa He Ca Bb3HWKHaNWM APYrv KOPUrMpallm CbbUTus unu apyru
3HaUYNTENHU HEKOPUTMpaLLK ChOUTHS.

6. WHdopmauns no un.100H oT 3akoHa 3a NY6ANYHOTO NPeAnaraHe Ha LEHHN KHMXKa
/3NNUK/

WHdopmaums, gaaeHa B CTOWHOCTHO U KOTMYEeCTBEHO M3PAXEHWNE OTHOCHO OCHOBHUTE KaTeropuu
CTOKW, MNPOAYKTU W/WNW NPEeACTaBEeHM YCAYrM, C NocoYBaHe Ha TEXHWSA AAN B NpuxXoante OT

npogax(ﬁvl Ha [JpyXecTBoTo “ NMPOMEHWTE, HACTLNWNIWM NPEe3 OTYEeTHAaTa g}MHaHCOBa roauvHa:

MNpuxoaute Ha BHEB EA/[]l aa npeacTaBeHuW B cneaHaTta Tabnuua:

2018 r. 2017 r.
‘000 nB.. ‘000 ns..

Mpuxoawm oT TakcK
Takca obopoT 4,022 1,924
FloavwHa Takca 1,141 946
Takca ceTbnMeHT 881 290
JoknaaeaHe Ha AaHHW 263 191
Mpuxoaun oT Takca ydacTume 420 144
Takca obyuyeHue 165 30
Opyru Takcu 313 19
7,205 3,544

WNHdopMaLms 0THOCHO MpuxoauTe, pasnpeneneHy no oTAeNHW KaTeropum AeMHOCTU, BbTPELWHU U
BbHUIHW Na3apKl, KakTo W WHAOpMauMa 3a WM3TOYHUUMTE Ha cHabasgaHe ¢ maTtepuanu,

HeobxoauMuK 3a NPpOMU3BOACTBOTO HA CTOKW UNW NPeaOoCTaBAHETO Ha YCNYIrv € 0OTpa3siBaHe CTeneHTa
Ha 3aBMCMMOCT MO OTHOLWIEHWE Ha OTAENEH NMpoAaBay uau KynyBad/norpeburen:

MpuxoauTte Ha [Ipy»eCcTBOTO OT K/IMEHTU Ca reHepupaHu Ha TepuTopusiTa Ha Penybnuka
Bbnrapwus.

WNHAOPMALIMA OTHOCHO CAENKUTE, CKIOYEHW MEXAY EMWTEHTa, ChbOTBETHO AMUETO Mo § 1a ot
4onbnHWTenHuTe pasnopeabu Ha 3MMUK, W cBbp3aHWM nuua, npe3 OTYETHUS Nepuoa,
NPEANOXKEHWNA 38 CKNIOYBAHE HA TAKMBA CAEJIKW, KAaKTO WU CAENKMU, KOUTO Ca U3BBLH 0buyaiHaTa My
[OeAHOCT WK CbLULECTBEHO Ce OTK/IOHSBAT OT nasapHuUTe YC/IOBUS, MO KOUTO EMUTEHTBLT, CLOTBETHO
NWULETO MO § 14 OT AONBAHWUTENHUTE pasnopenbu Ha 3MMLUK unu Heroso AbLIEDHO ADYXECTBO e
CTpaHa C Mnoco4YBaHe Ha CTOMHOCTTa Ha CAENKWUTEe, XapaKTepa Ha CBbpP3aHOCTTa W BCsaKa
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uHpopmaums, HeobxoarMma 3a oOLEHKa Ha Bb3AEWCTBMETO BbDX MHAHCOBOTO CbCTOAHWE Ha
EMUTEHTA, CbOTBETHO NWMUETO MO § 14 OT AONbAHWUTENHUTE pa3nopeabu Ha 3MNMLUK.

Obwara CyMa Ha CAeNKWUTE CbC CBbP3aHW NMua 3a TeKYLWMA W Npeaxo[eH oTYeTeH nepuoj ca
npeactaBeHn B TaﬁnwuaTa no-pony:

WU3nnareH agMBMAEeHT

‘000 nB..

JpyxecrBa or rpynarta:
Bvnrapcka ¢oHaosa 6opca AQ 31.12.2018 r. 715
Brnrapcka doHaosa 6opca A 31.,12.2017 r. =
O6uwo: 31.12.2018 . 715
O6uwo: 31.12.2017 r. -

NHdopMauma 3a cbbrTra 1 NokasaTenu ¢ HeobuyaeH 3a eMUTEHTa, CbOTBETHO NWMLETO No § 14 oT
4oNbAHUTENHUTE pa3nopenbu Ha 3MMUK, xapakTtep, vMallM CblLUeCTBEHO BWSHWUE BbDXY

AeWHOCTTa MY, U PEANN3NPaHMNTE OT HErO MPUX0AM U M3BbPLIEHW PAa3X04W; OLUeHKa Ha BAUSAHUETO

MM BbDX E3YNTATUTE Npe3 TeKyuwara roamHa.

MNpes 2018r. He ca Ha NvuUe CbBUTUA WM MNoKasaTenu C HeobuuaeH XapakTep, KOUTo Aa umar
CblUECTBEHO BAUSIHWE BbpPXY AeNHOCTTa Ha ,bbnrapcka HesaBMcuMMa eHepruiiHa 6opca™ EAL.

WHdopMauma 3a coenku, BoaeHwW u3BbHOanaHcoBO - xapaKkTe n_6usHec uen, noco4saH

@MHQ HCOBOTO Bb3AEWNCTBUE Ha CAENKUTE BbpPXY AEWHOCTTa, ako PUCKBT U MON3UTE OT TE3U CAENKHU

€a CbLECTBEHW 3@ €MWUTEHTA, CbOTBETHO NMLETO MO § 14 OT AONBLAHUTENHWUTE pa3nopeabu Ha

30nuK, v ako Pa3KpMBaHETO Ha Tasu MHQZ_)OQMBLWIQ € CblUleCTBEHO 32 OLEeHKaTa Ha QQMHBHCOBOTO

CbCTOAHWE Ha EMUTEHTA, CbOTBETHO NMUETO Mo § 14 0T AonNbAHUTENHUTE pa3nopenbu Ha 3MMLK,

ApyecTBOTO He € W3BbPLWBANO CAENKW, KOUTO Ca BOAEHW M3BbHOEANaHCOBO U KOWTO Aa MMaT
CbLUECTBEHO (PMHAHCOBO Bb3AENCTBUE BbPXY AEWHOCTTa MY.

NHdopMaums 3a ASN0BU yyacTus Ha EMUTEHTa, CbOTBETHO NULUETO N0 § 14 OT AOMBAHUTENHUTE

pa3nopenbu Ha 3MMUK, 3a ocHOBHUTE MY MHBECTULIMKW B CTpaHata 1 B l-Is{)i(ﬁl./lHa (B UEHHW KHWXa,

MHBHCOBU WHCTPYMEHTW, HEMATEPUAIHN aKTUBW U HEABUXMMU UMOTMU), KAKTO U MHBECTULIUUTE
B _AANOBW LIEHHW KHWXa WM3BbH HEeroBata rpyna npeanpuaTyvs MO CMUCbAa Ha 3akoHa 3a

CHETOBOACTBOTO U U3TOYHULINTE/HAYUHUTE Ha QQVIHaHCI/IQaHE.

HApyXecTBOoTO HSIMA AANOBM y4acTUa U MHBECTULMKU BbB (DMHAHCOBU MHCTPYMEHTV B CTpaHaTa U B
qyxbuHa.

UHbOpMaLMa OTHOCHO CKNYEHUTE OT EMUTEHTA, CbOTBETHO NULIETO Mo & 14 OT AONbAHUTENHUTE
pasnopenbu Ha 3MNMLIK, OT HErOBO AbUIEPHO APYXECTBO UM ADPYXXECTBO MaKa, B KAYECTBOTO UM
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Ha 3aeMonony4yartesiv, A0roBopy 3a 3deM C NocoYBaHe Ha YCNOBWATA MO TAX, BKAKYUTENHO Ha
KpDawWHWTE CPOKOBE 3a M3nnalwaHe, KakTo M nHdopMauns 3a NpeaoCTaBeHn rapaHUunMmM 1M noeMaHe
Ha 3aAbaXeHWd.

[pyXecTBoTO UMa CKNOYEH AOrOBOP 3a KpeauT 32 060poTHU cpeacTBa. MakcMManHo paspelueHus
pasMep Ha KpeauTta € 4 MunuMoHa nesBa, KpahHWA cpok Ha goroBopa e 23.11.2019r. Kbm
HacTOALWMA MOMEHT [pyXeCTBOTO HE € YCBOSIBaJo CYMM MO ropenocoYeHns Aorosop.

WHdopMauns 0THOCHO CKNKYEHUTE OT EMUTEHTA, CbOTBETHO JNUETO No § 14 OT AONBAHUTENHUTE
pasnopenbu Ha 3MMLIK, oT HEroBO AbUIEPHO APYXECTBO WAW APYXECTBO MaWKa, B Ka4eCcTBOTO UM
Ha 3aeMojaTenu, A0r0BOPW 3a 3aeM, BKAUYUTENHO NPeAoCTaBaHe Ha rapaHLuK OT BCAKaKbLB BUA,
B TOBa YMCM0 Ha CBLP3aHW SMua, C NOCOYBAHE Ha KOHKPETHUTE YCAOBWS MO TAX, BKAKYUTENHO
Ha KpalHWTe CDOKORE 33 NallaHe, U LlenTa, 3a KoaTto ca bunu oTnycHaTu.

Mpe3 2018r. [py>XecTBOTO HE € CK/IUYBAN0 AOFOBOPK 3a 3aeM B KauyeCTBOTO CM Ha 3aeMojaTen,
He e NpeAoCTaBsAN0 rapaHUMK B Mon3a Ha TPETM 1La WNK B Mon3a Ha CBbp3aHu NpeanpuaTus.

AHanM3 Ha CbOTHOLWEHWETO MexX NOoCTUrHaTuTe NHaHCOBW €3yNTaTv, 0Tpa3eHWn BbB
WMHaHCOBUA OT4YeT 34 MHaHcoBaTa roAvHa, W no-paHo nybnuKkyBaHW MpPOrHo3v 3a Te3u
pe3ynratun

Opy>XecTBOTO HAMa 3a4b/MKEHWE 4a U3roTBA M Ny6NMKyBa NpPOrHo3u.

AHanus 1 oueHkKa Ha NoAWTMKaTa OTHOCHO YNpaBNeHWEeTo Ha PUHAHCOBUTE PECYDPCU C MOCOYBAHE
Ha Bb3MOXHOCTUTE 3a 06CNyXBaHe Ha 3aAbfXEeHWATa, EBEHTYalHUTE 3arJaxu U MEepKu, KOWTO

E€MWTEHTHT, CbOTBETHO NMUETO N0 § 14 OT AonbaHUTENHUTE pa3nopenbu Ha 3MMNLUK, e npeanpuen
UK NPeacToun Aa npeanpuem rnen oTCTpaHaBaHETO UM

B [pyxecTBOTO Ca yCTaHOBEHW W Ce npwunarat NoAWTUKK W Npoueaypy, Uensiwm 4a MUHUMU3npar
PUCKOBETE OT HennallaHe oT CTpaHa Ha KIWeHTKH, oduumanmnampanu B lNpasuna 3a ceTbNMEHT Ha
BHEB EA[. 3a uenute Ha rapaHTMpaHe Ha (GWHAHCOBUTE CM 334bJIKEHWS, Bb3HWKHANW B
CNeACTBME Ha peanusnpaHn caenku Ha 6opcoBus nasap, BCEKWM TbProBCKM YYaCTHUK €
HeobxoauMo Aaa noaabpxa obesneyeHue, KOETO BbB BCEKWM €AMH MOMEHT OTroBaps Ha
onpegeneHuTe 3a CTOMHOCTTa MY M3NCKBaHWA.

OueHKa Ha Bb3MOXHOCTUTE 3a peanusaung Ha WHBECTULIMOHHWTE HaMepeHWusa C NocoYBaHe Ha
a3Mepa Ha pa3nonaraeMuTe cpeacTtea U 0Tpa3faBaHE Ha Bb3MOXHUTE MPOMEHW B CTPYK aTta Ha

gQHHaHCI/IQaHe Ha Ta3u AeMHOCT.

Mpe3 2019r. [pyXecTBOTO HEe nnaHMpa WMHBECTULWMM B aKTMBM, AelHOCTTa Ha ,Bbnrapcka
He3aBucMMa eHepruiiHa 6opca™ EA[l kaTo opraHu3aTop Ha 60pcoB nasap He npeanonara

OCbLUECTBABAHETO Ha 3HAYUTENHM MHBECTULMWM M He e Ha Nuule CblecTBeHa HeobxoauMocT oT
dhnHaHcupaHe.

WHdopMauma 3a HacTbOWAW MNPOMEHWU MNpe3 OTYEeTHWUS Mepuo B OCHOBHWTE MNPWUHLUKWNKW 3a
npasneHWe Ha eMUTeHTa, CbOTBETHO JMLETO No 1a oT _ponbaHuTenHwute pasnopenbu Ha

3MMNLUK, v Ha HeroBaTa rpyna npeanpuartusa No CMyUcbaa Ha 3aKoHa 3@ CYETOBOACTBOTO.
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Mpe3 2018r. ce Ha HacTbLNWAM NPOMEHM B MPUHUMNUTE Ha ynpasBneHne Ha ,bbnrapcka
He3aBMcuMa eHepruiiHa 6opca™ EAL.

] MaLMs 332 OCHOBHUTE XapaKTEPUCTUKM HA MPpUNaraHUTe oT eMUTEHTa, CbOTBETHO IULIETO Mo
1 T BAHUTENHUT! nopeabu Ha 3N0OUK, B 0 H r He H MHAHCOBWUTE

OTYETU CUCTEMa 33 BbTPelleH KOHTPON U CUCTEeMa 33 ynpaBieHue Ha puckoee. MHdopmauunga 3a
NDOMEHUTE B YNPaBUTENHUTE W HAA30PHUTE opraHu npes3 otyetHaTa 2018 roauHa.

Ha 15.02.2018 r. B TbpProBCku pervcTbp € BnucaHa NpoMaHa B cobctBeHocTTa Ha BHEB EA/.
EaHonuueH cobcTBeHnk Ha kanuTana cnea 15.02.2018 roa. e B®B AA.

FopenocoyeHata npoMsHa e cneacTBue Ha usgageHo Pewenne C(2018)572 Ha EsponeiickaTa
komucua (EK), c koeto okoHuyaTenHo ce ogobpsea BO®B Al 3a kynysau Ha BHEB EA/], kaTo ce
3akno4aea, ye npogaxbata ce WM3BbLPLWBA MO HAYMH, KOWTO YAOBNETBOPABA aHraXuMeHTuTe,
noetn ot BEX EA npea EK, a umeHHo npopaxbaTta Ha 100% oT kanutana Ha BHEB EAQ Ha
OPYXeCTBO WU MHCTUTYLMA W3BbH CbCTaBa Ha MUHUCTEpCTBO Ha EHepreTukaTa cCbrnacHo
YCNnoeuATa CbAbpXalwK ce B aHraxumeHtute noetm ot BEX EA kvm EK no geno AT.39767 “BEH
Electricity”.

KbM HacToswma MoMeHT CbBeTbT Ha AMpekTopuTe Ha BHEB EAJ] ce cbCTOM OT TPY YneHa ¢
TpuroguieH MmaHgat. CbBeTbT Ha AUPEKTOPUTE € B CbCTaB:

. Bacwun Jumutpoe MNonemaHckn - npeacenaten Ha CA;
. KoHCcTaHTMH Banepres KOHCTaHTUHOB — U3MbAHUTENEH AMPEKTOP W YneH Ha CA;
° Hukona BecenuHoe Mabposcku — uneH Ha C[.

WNHdOpMaLIMa OTHOCHO Bb3HarpaxeHusTa Ha yneHoseTe Ha CbBeTa Ha AMPEeKTopWTe /AOroBOPH
3a ynpasJ/ieHWe U KOHTpon/

B xun. neea 2018 r. 2017 r.
Bb3HarpaxaeHus 3a 3annatu (155) (90)
CoumanHu pasxoau (8) (9)
Pasxoau 3a coumanHu ocurypoBKM (6) (6)
O6wo 3a nepuoga (169) (105)

HaMa Bb3HWMKHaNM npes roguHata YCnoBHM M pa3CcpoYeHn Bb3HarpaxXAeHus, KakTo WM TakuBa,
KOWUTO Ce Ab/KAT KbM MNO-KbCeH MOMEeHT. Hama AbIMXUMKU CYMK OT HDYMECTBOTO 3a n3nnauwaHe Ha
NeHcKK, obesLWeTeHne NpM NeHCUOHUPAHE MK APYT NOAOGHM 06e3LLETEHMS.

MHQ}OQME]QHQ 3@ BUCALLK CbAEBHM, aAMUHWUCTPATUBHKW U apﬁn‘rpaw—m npon3BoACTBa, Kacaeuwlu

3a4b/KEHUA WNKM B3EMaHWS Ha EMUTEHTA, CbOTBETHO JMUETO Mo § 14 OT AONbIAHUTeNnHWTe
pasnopenbu Ha 3MMLK, B pa3mep Hait-Manko 10 Ha CTO OT COBCTBEHUS MY KanuTan: ako obliaTa
CTOWHOCT Ha 3a[b/DKEHWUATA WX B3EMaHWSTa Ha EMWTEHTa, CbOTBETHO JMUETO no § 14 oT

AonbaHuTenHuTe pasnopenbu Ha 3MMLK, no Bcuuku obpasyBaHu NpoW3BOACTBa Haaxebpnsa 10
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Ha cTo OT cobcTBeHMa My KanuTan, Cce rnpeactaBs MHdbopMaumsa 3a BCAKO MNPOM3BOACTBO
NooTAENHO.

Kbm 31.12.2018 r . ca Hanuue U3UCKYEMKM, HENoraceHu Ha najexa v HeoCnopeHn B3eMaHus Ha
BHEB EA[l B pa3mep Ha 6 746 828, 85 nB., ¢ Bka. AAC, OT TbproBCKNSA YHaCTHUK +EHEPOXWU
MAYBLP" EOO/ 3a foCTaBeHa 1 NpueTa enekTpuyecka eHepris Ha nasapeH cerMeHT ,[led Hanpeg".

Mo mon6a Ha BHEB EA/] e 06pa3yBaHo cbaebHo Npon3BoAcTBO 3a obeaneveHne Ha Bbaell UCK No
cMUCBHAa Ha 41.390 ot MK n Ha 24.10.2018 r. BHEB EAL ce cHabau ¢ Ob6e3neunTenHa 3anoseq
oT 24.10.2018 r. no rp. aeno N2 14020/2018r. no onuca Ha CI'C 3a HanaraHe Ha 3anopu Bbpxy
B3eMaHusaTa no 6aHkoBw cmeTkn Ha ,EHEPOXW MAYBLP" EOO/. Bb3 ocHOBa Ha u3gajeHaTta
obesneunTenHa 3anoses e o6pasysaHo ManbaHuTenHo geno N? 03842/2018 r. no onuca Ha YCcum
Hepnenuyo Mutes, per. N2 841.

BHEB EAL e nogano Monba, Ha ocHoBaHue 4n.629, an.4 or T3, BbB Bp. C 4n.625 ot T3, 3a
npucbeanHsBaHe Kato KpeauTtop B Npov3BOACTBOTO Mo Thpr. Aeno Ne 2347/2018 r. no onuca Ha
CrC, Teuproscko otaeneHue, VI-7 cbctas, obpasyBaHo nNo nopazeHa monba ot . ,l1AH
WHTEPTPEAA" EOO[ 3a OTKpMBaHe Ha MPOWM3BOACTBO MO HECLCTOSTENHOCT Ha ATbXHWKA
LEHEPOXW NAYBLP" EOOA. C mon6ata BHEB EAl o6ocHoBa 1 Heo6X0AMMOCTTa OT HanaraHe Ha
npeasaputenHn obesneunTenHn Mepku, Cpel KOUTO 3anop Bbpxy B3emaHwus ot HAI u 3anop
BbpXy 6aHKOBM CMETKM, KOWTO 6uxa MO3BONWMIM OKa3BaHe Ha KOHTPON BbpXy AENCTBUATa Ha
OTBXHWKA W NpPEensTcTBaHe pasnuisiBaHeTo Ha wmMmyuwecTtsoTo My. o Aenoto ca nposegeHu
OTKpUTH CbaebHM 3aceaaHnsa Ha aatm 08.01.2019 ., 19.02.2019 . 1 19.03.2019 r., KaTo CbLLOTO
e OTNIOXEeHO 3a M3roTBAHE Ha 3aknwyeHue no (GUHaHCOBO-MKOHOMMUUECKa eKCrnepTmMsa W e
Hacpo4yeHo 3a 14.05.2019 .

ManbnuuTenex anpexktopA )Y [

/KoHcTtaHTu KoHcTadTuHoB/
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JIOKJIAJl HA HE3ABUCUMHMA OJJUTOP
10 EJHOJTMYHUA COBCTBEHHK
HA “B'bJIFTAPCKA HE3ABUCMMA EHEPTUHHA BOPCA” EA/l

JlOKJ1aJ OTHOCHO O/JMTa HA QUHAHCOBHSA OTHYET

KpanuunupaHo MHEHHE

Hue u3BbLpIIMXME OAMT HAa QUHAHCOBHUSI OTHET Ha L BBJTAPCKA HE3ABHUCUMA EHEPIMMHA
BOPCA“ EAJl (.JlpyxecTBoT0"), ChAbpi<all OoT4eTa 33 (QHHAHCOBOTO CBHCTOSHHE KbHM 31
nexeMBpu 2018 r. M oTYeTa 3a neyanbaTa MM 3arybara u Jpyrus BCceoOXBaTeH Z0X0/l, 0T4eTa 3a
MpOMeHMTe B COGCTBEHHs KalKMTa/l M OTYeTa 3a NapUYHUTE NMOTOLH 3a ro/iMHaTa, 3aBbpLIBAILA
Ha TasW JaTa, KAKTO M TOACHUTEJHHUTE MPH/I0KEeHHs KbM QUHAHCOBUA OTHET, ChAbPHAIM 1
06061L1eH0 ONOBECTABAaHE Ha ChILIECTBEHHUTE C1eTOBO/AHH MOJHUTHKH.

Mo Halle MHeHHe, C U3K/IYeHHe Ha Bb3MOKHHTE eQeKTH OT BhIPOCHTE, ONHCaHH B pasjelia OT
Hamus goknazg ,Basa 3a u3pasdBaHe Ha KBAIM(QUIMPaHO MHEHHE", IPUIOKEHUAT GHHAHCOB
OTYeT MpejCTaBs JOCTOBEPHO, BbB BCHYKH CbIIECTBEHH acreKkTH ¢$UHAHCOBOTO ChCTOSIHHE HA
JlpyxectBoTo KbM 31 gexemBpu 2018 r. u HeroBnTe QUHAHCOBH PE3Y/ITATH OT nerHocTTa U
napuyYHUTE My [OTOLM 3a TOJAMHATa, 3aBbpliBalla Ha TasH /jara, B CbOTBETCTBHE C

MesxyHapoAHUTE CTaHAapTH 3a ¢uHaHCOBO oTyuTaHe (MCPO), npueTu oT EBponeicKus Cbi3
(EC).

Basa 3a u3pa3sABaHe Ha KBAJIMQUIMPAHO MHEHHE

KakTo e ornoBecTeHo B Besexka 8 Tepeoscku u dpyau 63eMaHus oT (GUHaHCOBM 0T4eT, KbM 31
nexemBpu 2018 r. lpy:kecTBOTO MMa B3eMaHe ¢ 6pyTHa GasaHCOBa CTOHHOCT B pasMep Ha 6,745
XWJ. JIB. OT KOHTpPareHT, KOWTo e mnojgan Mosb6a B TbproBCkHs pPerucTbp 3a OTKpHBaHe
NPOU3BO/CTBO MO HEChCTOATeNHOCT. ToBa 06CTOATENCTBO € 0651BeHO B ThProBCKHs PErucTbP
Ha 14 HoemBpu 2018 r. PBKOBOACTBOTO Ha /Ipy)KeCTBOTO € MPELEHH/IO, e ChLeCTByBaT
MHOeCTB0O HECHI'YPHOCTH, CBBP3aHH C onpenessaHe Bb3CTAHOBHUMATA CTOMHOCT Ha TOBa

B3eMaHe U e MpeleHu/I0 3a pasyMHo Jia O'b/le NpU3HaTa YacTH4Ha 3ary6a ot obesneHKa B pasaMmep
Ha 675 XHUJLIB..

lopazu mpucbllaTa HECMTYPHOCT M 3HAYMTesNHA MNpelleHKa 3a Ompeje/isiHe Ha O4YaKBaHaTa
KpejMTHa 3aryba Ha TOBa B3eMaHe, HHe He OsAXMe B CbCTOAHHE /a Ce YBEpUM B /0CTAaTb4HA
CTeNeH Ha CHTYPHOCT OTHOCHO HeroBaTa OLeHKA, ChOTBETHO HMe He OsixMe B ChCTOfIHME /3
ompeeauM anu ca HeobX0JMMH HAKAKBH KOPEKLUH M TeXHHHA edexT BbpXy QUHAHCOB OTYET
Ha /JlpyectBoT0 KbM 31 stlekemBpu 2018 1.
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Hue u3BbpIIMXMe HAWIMs OAUT B ChOTBETCTBHE C MeX/yHapOAHMTE OAMTOPCKH CTaH/AAPTH
(MOC). HawuTe 0TrOBOPHOCTH CHIVIACHO TE3H CTaHAAPTH Ca OMMCAHH JIOM'bJIHUTEIHO B pasjena
OT HalmMaA A0KIaz OmzoeopHocmu Ha odumopa 3a 00uma Ha uxdusudyanHus uHaHcos om4em.
Hue cMe He3aBUCHMH OT JIpyeCcTBOTO B ChOTBETCTBHE ¢ ETHYHHA KOJEKC Ha npodecroHaTHUTE
cyeTOBOAUTENM Ha ChBeTa 3a MEX/AYHAaPOAHH CTAH/AAPTH M0 €THKA 3a CYETOBOAUTE/N (Kopexca
Ha CMCEC), 3ae/jHO C eTHYHMTEe H3MCKBAHHA Ha 3aKoHa 3a He3aBHUCMMMA (QHUHAHCOB OAMT
(3H®O0), NpuI0KKUMH 10 OTHOLIEHHE HA HAllKMA OAWT HA MHAWBUAYaTHWUSA GUHAHCOB OTYET B
Bbarapusi, KaTo HUe M3MbJHUXME W HAUIUTe APYrd eTHIHH OTTOBOPHOCTH B CHOTBETCTBHE C
uanckpanuaTa Ha 3H®O u Konexca va CMCEC. Hue cuuTame, e 0JUTOPCKHTE JAOKa3aTeJCTBa,
MoJly4eHH OT Hac, ca A0CTaThbYHH M YMECTHH, 3a /ia OCHTIYPAT fa3a 3a HaleTo KBaJupUIHpaHo
MHeHHe.

Jipyra uHdopManys, pa3IH4yHa 0T QUHAHCOBHSA OTHET U OJUTOPCKHS A0KIA/ BbPXY HEr0

PLKOBOJCTBOTO HOCH OTTOBOPHOCT 3a ApyraTa uHdopmanus. /pyrara MH$opMaLus ce ChCTouU
OT JOK/IAJ 3a AeHHOCTTa, B T.4. JeK/Japalus 3a KOPMOpaTHBHO ynpaBjieHWe, MU3rOTBEHH OT
PBKOBOJICTBOTO CbIJIacHO [71aBa ceama OT 3aKoHa 3a CYETOBOACTBOTO, HO He BKII0YBA
MHAMBH/ya/HUs QUHAHCOB OTHYET M HAlIUA OAWTOPCKH AO0K/IaJ, BbPXY HEro, KOATO MOJIyunxXMe
npejy AaTaTta Ha HAIIUs 0AMTOPCKU 0K/,

HameTo MHeHHe OTHOCHO MH/AMBHAya Hus PUHAHCOB OTYeT He obXBalla ApyraTa uHdopmanua
¥ HUe He U3pa3gBaMe KaKBaTo M /ja e popMa Ha 3aK/IYeHHe 338 CUTYPHOCT OTHOCHO Hes, OCBEH
aKo He e M3PUYHO NOCOYEHO B JOK/Ia/la HH U /10 CTeNeHTa, 10 KOATO € M0CO1EHO.

BbB Bpb3Ka C Hallks OAMT Ha MHAMBHU/yaJHMsl GUHAHCOB OTYET, HALATa OTrOBOPHOCT ce
ChCTOM B TOBA /i@ NpoyYeTeM Apyrara HHGopMalis W [0 TO3M HAYWH /Jja NPEeleHnM Jalk TasH
Apyra uHGOPMAIHs e B ChIeCTBEHO HeChOTBETCTBHE C MHAMBU/IyalHUs QUHAHCOB OTHET HIIH C
HalIKTe MO3HAHMSA, NPUA0BKUTH 110 BpeMe Ha OJIMTa, WJIM 110 APYr HaYMH H3IJIeNAa A3 ChAbpiKa
CbILECTBEHO HEMpaBMJIHO JAoK/iajBaHe. B ciy4aii ye Ha 6asata Ha paGoTaTa, KOATO CMe
M3BBPIIMIM, HHE JOCTHTHEM [0 3aK/oYeHHe, 4e € Ha/lulle CbUIECTBeHO HEeNpaBuiIHO
[0KIaZiBaHe B TAa3H Apyra HHPOPMalUs, OT HaC ce H3UCKBA Jia JOK/a/iBaMe TO3H QaKT.

KakTo e omucaHo B pasjesia baza 3a u3passieaHe HA Keaau@uyupaHo mMHeHue Mo-rope, HUe He
GsxMe B CbCTOAHHE Aa MOJIYYUM JOCTAaThb4HH M YMECTHH O/JUTOPCKH JI0KasaTesCTBa OTHOCHO
OLleHKAaTa 3a OYaKBaHaTa KpeJuTHa 3aryba Ha B3eMaHe ¢ 6pyTHa faJslaHCcoBa CTOHHOCT B pa3Mep
6,745 XuJl. JIB., CbOTBETHO HUe He OSXMe B CbCTOAHHE Ja ONpeje]HM [Aa/H Ca Heo0X04UMHU
HSIKAKBH KOPEKLMH M TexHHsl epeKT BbpXy QMHAHCOB 0THYET Ha [lpy’ecTBOTO KbM 31 /leKkeMBpH
2018 r. ChoTBEeTHO, HUe He OAXMe B ChCTOAHHE Ja JOCTUTHEM [0 3aK/AK4YeHHe Aaud ApyraTa
uHbopMalKs He Ch/bPa BbB BPb3Ka C TO3H BbIPOC ChIeCTBEHO HENPABU/IHO AOK/Ia/IBaHe Ha
$UHAHCOBHUTE MOKa3aTe/M U ChI'bTCTBAIUTE ONOBECTABAHMUSA 33 TO3H 00eKT.

K/11040BH OJUTOPCKH BBIPOCU

K/II040BM OJMTOPCKHM BBIPOCH Ca Te3M BBIPOCH, KOMTO ChIJIACHO HallaTa MpodecHoHasHa
nmpeleHKa ca 6U/IM ¢ Hal-ToJMAMA 3HAYMMOCT NMpPH OAMTA HA QUHAHCOBHA OTYET 33 TEKYLIHH
nepuo/,. Tesu BBLIpPOCH ca pasryiefaHH KaTo 4YacT OT HAWMA OAUT HA GUHAHCOBHA OTYET KaTo
uAn0 ¥ popMHpPAHETO Ha HAIIETO MHEHHe OTHOCHO Hero, KaTo HHe He MpejoCTaBsAMe OTAENHO
MHEHHe 0THOCHO Te3H BbIIPOCH.
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C u3K/IKYeHWe Ha BbIpOCa, OonucaH B pasjeia ,basa 3a u3passiBaHe Ha KBaJndULMpaHo
MHeHHe" 0-rope HHe pelluxMe, e HAMA PyTH KJIKY0BH 0JIMTOPCKH BRIPOCH, KOUTO Ad 6baaT
KOMYHHKHPaHH B HallMs OAHTOPCKU JOKIAL,

OTroBOPHOCTH Ha PBKOBOACTBOTO W JIMIaTa, HaTOBapeHH C 0610 ynpaBJieHHe 33
¢puHAHCOBMHA OTYET

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a M3rOTBAHETO M JOCTOBEPHOTO MpejCTaBAHe Ha TO3M
¢unancos otyeT B choTBeTcTBHE ¢ MCPO, MPH/IOKUMH B EC u 3a TakaBa cHUcTeMa 3a BbTpelleH
KOHTPOJI, KAaKBaTO PbKOBOACTBOTO OTpeAiesisl KaTo HeobxoAuMa 3a OCHrypsABaHe U3rOTBAHETO
Ha ¢)HH8HCOBH 0T4YeTH, KOUTO He CbAbpPHaT CbIeCTBEHH HelpaBUIHH OTYUTAHUA, HE3ABHCHMO
Ay 'bJDKALlK ce Ha U3MaMa MJIK Ipellka.

Mipy usroTBsiHe Ha QUHAHCOBHMA OTYET PBKOBOACTBOTO HOCH OTrOBOPHOCT 3a OLEHFABAHE
CMOCOBHOCTTA Ha JPYXKeCTBOTO /2 NPOAbIIKH Ja YHKUMOHHPA KaTO AeHCTBAIO0 PeANPUATHE,
OMOBecTABalKM, KOraTo TOBa € MPHJIOXKUMO, BBIPOCH, CBBbP3aHU C MPEANOJIOKEHHETO 3d
[eiicTBal0 MNpeAlpHsATHe W HW3MO0J3BalKW  CUeTOBO/HATA faza Ha OCHOBaTa Ha
Npe/inosIoMeHHeTo 3a AefiCTBALl0 NPeANPHUsTHE, OCBEH aKO PKOBOACTBOTO He Bh3HAMepABa /1
JMKBHZMpa Jlpy’KecTBOTO MJIM [ia TMPeycTaHOBU AeMHOCTTa My, WM aKOo PBKOBOACTBOTO Ha
npakTHKa HsMa J{pyra aJTepHaTHBa, OCBEH /ja MOCTbIH 10 TO3W HA'HH.

JluuaTa, HaToBapeH! C 06110 yIpaB/IeHHe, HOCAT OTTOBOPHOCT 33 OChIIECTBABAHETO Ha HAASOP
Haj npoiieca no GUHaAHCOBO OTYMTaHe Ha /lpy»KecTBOTo.

OTroBOPHOCTH Ha OJHUTOPA 32 OAUTA HA QUHAHCOBHA OTHET

HamuTe nesd ca /a MoJy4dM pa3yMHa CTelleH Ha CUI'YPHOCT OTHOCHO TOBA Aa/ii ¢ HHAHCOBUAT
OTYET KaTo LAN0 He ChAbpXKa CBLIECTBEHM HENpaBUJIHH OTYMTAHUA, HE3aBUCHMO /[aji
Jb/DKALIM Ce Ha M3MaMa MJIM TpellKa, U [a u3aa/ileM 0JAUTOPCKH AOKIAL, KOHTO Jla BKJIKOYBA
HaIIeTo OAMTOPCKO MHeHHe. Pa3yMHaTa cTeleH Ha CHIYPHOCT e BUCOKA CTeNeH Ha CUTYPHOCT, HO
He e rapaHlds, Ye 01T, U3BbplleH B choTBeTcTBUe ¢ MOC, BUHAry lie paskpuBa CbLIECTBEHO
HeNpaBMJIHO OTYMTaHe, KOraTO TaKOBa CbllecTByBa. HempaBH/IHM OTYHTaHWs Morar [a
Bb3HUKHAT B pe3y/TaT Ha M3MaMa W/M IpellKa ¥ ce CYUTAT 3a ChIIECTBEHH, aKO o1 MOrJI0
pa3yMHO /la Ce 0YaKBa, Y€ Te, CAMOCTOATE]HO MJIM KaTo ChBKYIHOCT, 6HXa MOT/IH Ja OKaXaT

BAMSIHUE BbPXY MKOHOMUYECKUTE pPelleHHs Ha MoTpeOGUTe/NUTe, B3eMaHH Bb3 0CHOBA Ha TO3H
QUHAHCOB OTYeT.

KaTo yacT oT ogura B cbhoTBeTcTBHe ¢ MOC, HHe M3nos3BaMe NpodecHoHasHa NpeleHKa H
3anasBame NpodecroHaeH CKEeNTULM3bM 110 BpeMe Ha LeJius 04U T. Hue cbiilo Taka:

— ugeHTHdHUUMPaMe U OLleHsIBaMe PUCKOBETE OT ChIeCTBeHH HeMpaBH/IHH OTYHTAHHS BbB
¢UHAHCOBUSI OTYEeT, HEe3aBUCHMO Jaiu [Jb/DKAlld Ce Ha H3MaMa WIH Tpellka,
paspaboTBaMe M M3I'bJHSABAMe OAMTOPCKM MpOLEAYPH B OTrOBOp HA Te3W PHUCKOBE W
noJiyuaBaMe OJUTOPCKM [0KAa3aTeJCTBa, KOMTO Ja ca AOCTAaThYHM W YMECTHH, 3a /3
OCHUTYpsAT 6asa 3a HaleTo MHeHHe. PHUCKBT Ja He ObAe PasKPUTO CbUIECTBEHO
HENpaBUJIHO OTYMTaHe, KOETO e pe3yjaTaT OT MU3MaMa, e MO-BHCOK, OTKOJIKOTO pucKa oT
CBIECTBEHO HENPABMJIHO OTYUTaHe, KOETO € pe3y/]TaT OT Ipelika, Thil KaTo M3MaMarTa
MOXe Ja BKJ4YBa TaillHO cnopa3yMsaBaHe, ¢panmuduIMpaHe, npeJHaMepeHH MPOnycKH,

3
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W3ABJEHMS 3a BbBEXJaHe Ha OoJuTOpa B 3abJyK/leHHe, KaKTO H npeHebpersaHe WK
32001 Ka/ITHE HA BbTPEIIHHA KOHTPOJI.

— mosiyyaBaMe pasbupaHe 3a BHTPEUIHHS KOHTPOJ, HMAl} OTHOUIEHHE KBM 0/iMTa, 3a Ja
pa3paboTUM OAMTOPCKM TMpPOLEAYPH, KOMTO Ja ca MOAXOAALH npd KOHKpPETHUTE
OBCTOSITE/NICTBA, HO He C LieJl M3pa3ABaHe Ha MHeHHe OTHOCHO epeKTMBHOCTTA Ha
BBLTPENIHHUA KOHTPOJI Ha JIpy»ecTBOTO.

—  olueHsiBAMEe YMeCTHOCTTa Ha M3I0/I3BaHUTE CYETOBOAHH TOJHMTHKH M PAa3yMHOCTTA Ha
CYETOBOJHUTE MPUOIM3UTENHH OLLEHKH H CBBP3aHHTe C TAX OMOBECTABAHWA, HallpaBeHH
OT PBKOBO/ICTBOTO.

— jocTvraMe [0 3aKJl0¥eHHe OTHOCHO YMECTHOCTTa Ha W3MoJ3BaHe 0T CTpaHa Ha
PBKOBOACTBOTO HA C4eTOBO/JHATA 6a3a Ha OCHOBATa Ha MPEANONOKEHHETO 32 JelcTBalio
npeAnpyUsTHe U, Ha 6a3aTa Ha NOJIyYeHUTe OAUTOPCKH OKa3aTe/ICTBa, OTHOCHO TOBA A/l
e HaJ/lMIle ChIECTBEHA HECUTYPHOCT, OTHACALLA Ce A0 ChbOUTHSA UM YCI0BHHA, KOUTO ouxa
MOTJIM [ia TIOPOJAT 3HAYMTEJHH CbMHEHUs OTHOCHO CMOCOOHOCTTA HA JpyxecTBOTO Aa
MPOAB/IKK a GYHKIMOHHUPA KaTo JIeHCTBAll0 MPeAnpHATHe. AKO HHE JOCTHrHEM /10
3aK/II0YeHue, Ye e Ha/lHle ChlLleCTBeHa HeCUI'YPHOCT, OT Hac ce M3HMCKBA Jia NpHUBJIEHEeM
BHMMaHHe B OJIMTOPCKUSA CH I0KJIaJ| KbM CBbP3aHUTE € Ta3H HECUTYPHOCT ONOBECTABAHHSA
BBbB (UHAHCOBMSl OTYET MM B C/ydall 4ye Te3W OMNOBECTABAHWsA Ca HeajekBaTHW, /a
MozuuLMpaMe MHeHHeTOo cu. HalluTe 3aK/lO4YeHHsi Cé OCHOBaBaT Ha OAMTOPCKHTE
/10Ka3aTesICTBa, MOJIy4eHH [0 AaTaTa Ha OAMTOPCKUsA HU JoK/aj. bbaemu ChOUTHA WK
yciopua obade MoraT Jja  CTaHaT MOpHYdHA  /[IpyxecTBOTO JAa MpeycTaHOBH
GYHKIMOHMPAHETO CH KaTo [eHCTBALLo MpeAnpHATHE.

—  oueHsBaMe LJOCTHOTO MPE/ICTaBsAHe, CTPYKTYPa U ChAbpaHue Ha QMHAHCOBUA OTYET,
BKJIIOYMTEJHO  ONOBECTABAHMATA, M  Jald  (UHAHCOBHAT  OTHET  MNpPeACTaBA
OCHOBOMOJIAralMTe 32 HEr0 CAeJKM M ChOMTHs 10 HayMH, KOMTO MOCTHra J0CTOBEPHO
npe/icTaBsHe.

Hue KOMyHUKMpaMe C JIML@ATa, HaToBapeHH ¢ o6ul0 ynpasjieHne, HapeJ ¢ OCTaHaIHTe BBIPOCH,
NJIaHUpaHUs O6XBAaT M BpeMe Ha M3I'bJIHEHHEe Ha OAUTA M CbUIeCTBEHHWTE KOHCTaTalMu OT
OJUTa, BKJKYUTEJNHO CBHIUIECTBEHM HEJOCTaTblUM BHB BbTPEUIHHA KOHTPOJ, KOHMTO
UZeHTHOHLHpaMe 10 BpeMe Ha U3BbPIUBAHUsA OT HaC OJUT.

Hue npegocraBsMe CbIO TaKa Ha JunaTa, HaToOBApPeHH! C 061Ll0 ynpaBJieHHE, U3sBJIEHHE, 1€ cMe
MU3IMBJIHUIU TNPUA0KHUMUTE eTUYHH H3UCKBAaHHSA BBB BPbH3Kd C HEe3aBUCHMOCTTa H 4Ye Lie
KOMYHHKHpaMe C TAX BCHIKH B3aUMOOTHOLIEHUsA U APYTU BBIIPOCH, KOUTO 6uxa MOTJIH pasyMHO
Aa b6baaT pasriexJaHd KaTo HMalld OTHOIIEHHE KbM He3aBHCUMOCTTAa HH, a KOraTto €
MPUJIOKHUMO, U CBbP3aHUTE C TOBA NpeANa3HH MEpKH.

Cpez, BBIIPOCHTE, KOMyHUKHUPAHH C JIML[aTa, HATOBapeHHU C 001110 ynpaBJieHHe, HUe onpejessMe
Te3W BBIPOCH, KOUTO ca OMIM ¢ HAH-TOJIIMA 3HAYUMOCT NPH OAWTA HA QUHAHCOBUSA OTHET 33
TeKyIHs MepHoJl U KOUTO C/1e/l0BATEIHO Ca K/I0Y0BH OJUTOPCKH BbIPOCH. Hue onucsame Tesu
BBLIPOCH B HallMs OJUTOPCKHM JIOK/IaJ, OCBEH B C/y4auWTe, B KOUTO 3aKOH WJH HOpMaTHBHA
ypen6a Bb3NpenATcTBa MyOJMYHOTO ONMOBECTsBaHe Ha MHQOPMALMA 33 TO3U BBNPOC HIH
KOTaTo, B W3K/IIYMTENHO PeJKH CIydad, HHe peliuM, ue JiajleH BbIpoc He ceABa Ja Obje
KOMYHMKMpAH B HalWWs [JOKJaJ, Tbil KaTo 6M MOrJo pasyMHO Ja ce O4aksa, 4e
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HEGH&FDHDHHTHHTE nocjaeJCTBHUA OT TOBA ,ELEﬁCTBHe GHXH HaABHUIIHJIH [OJI3HUTe OT rJjejHa TOYKa
Ha 06I1IecTBEHW MHTepecC OT Tash KOMYHHKaLHA.

Jlok/1a/i BbB BP'B3Ka C JPyTH 3aKOHOBM U Pery/1aTopHH U3HCKBAHHUA
JlonsHuMeHU 85NPOCU, KOUMO nocmasam 3a doksadeaHe 3aKoHBM 3a C4eMo80odcmeomo

B Jomb/HEHHEe HAa HallMTe OTrOBOPHOCTH W JlOK/IajJiBaHe ChIJ/IacHO MOC, onucaHu Mo-rope B
pasgena ,/lpyra HHQOpPMALMA, Pa3/iMyHa OT QUHAHCOBHMA OTHET M OAMUTOPCKHMA AOKIAA BBHPXY
Hero“ 1o OTHONIeHMe HA JAOKIaja 3a JeHHocTTa M HebUHAHCOBATa JleKJIapauus, HHE
M3ITLJAHUXME M MpOoLeAypuTe, Ao6aBeHH KbM H3HCKBaHUTE IO MOC, cbriacHo ,YkasaHusi
OTHOCHO HOBHM M pasLIMPEHH OJHTOPCKHM JIOKJaJ¥ W KOMYHHMKalWsA OT CTpaHa Ha oadTOopa” Ha
npodecroHasHaTa OpraHu3alusa Ha PErucTpupaHuTe OJAUTOPH B Bbarapusa, MHCTHTYTa Ha
AMIUIOMMpaHuTe eKkcrepT-cieroBoguTenu (MJAEC)”. Tesu npoueAypu KacasT MPOBEPKH 3a
HaJIMYUETO, KaKTO W MPOBEPKH Ha popMara U CbAbpiKaHHETO Ha TasH Jpyra uHbopMarLus ¢ e
[a HY MO/TNOMOTHAT BbB $OpPMHUpaHe Ha CTAHOBHIEe OTHOCHO TOBA Ja/M ipyraTa uHdopManus
BKJIIOYBA ONOBECTSBAHMSTA U JOKJAaJBaHMATa, npeasuaeHd B [NaBa ceama OoT 3akoHa 3a
CYeTOBOJCTBOTO ¥ B 3aKOHA 3a MyGIMYHOTO MpeJyIaraHe Ha LeHHU KHIKa (M1. 100(n),an. 7, 1.2
ot 3MIMUK), npunoxumu B bbarapus.

CmaHosuwe 8w 8pb3Ka ¢ uA. 37, ai. 6 om 3aKOHa 3a c1emoeodcmeomo

Ha 6a3aTa Ha U3BbPIIEHUTE TIPOLe/lyPH, HALIeTO CTAHOBHULIE €, Ye:

a) HWubopmanusATa, BKIKYEHA B J0K/IaJa 3a AEHHOCTTA 3a ¢uHaHCcOBaTa rojMHa, 3a KOSTO €
M3roTBeH (UHAHCOBUAT OTYET, ChOTBETCTBA Ha (QUHAHCOBUA OTHYET, BHPXY KOHTO cMe
M3pasuan KBaJMUUMpPaHo MHeHHe B ,JIOK/IaZ OTHOCHO O/iUTa Ha GUHAHCOBUS oTyeT” 1o-
rope.

6) JloknagbT 3a AefHOCTTA e U3TOTBeH B ChOTBETCTBHE C M3MCKBAHUATA HA ['naBa cegma oT
3aKoHa 3a C4eTOBOACTBOTO U Ha wi. 100(H), a. 7, T. 2 oT 3aKoHa 3a MyOJMYHOTO NpejaraHe
Ha LieHHH KHHXKa.

B) Hedunancosara Aekaapauus 3a GMHAHCOBAaTa FOAMHA, 32 KOATO € H3rOTBeH $GUHAHCOBUAT
OTYeT, € MPefl0CTaBeHa U U3rOTBEHAa B CHOTBETCTBHME C MU3MCKBAHUATA Ha [1aBa cejMa OT
3akoHa 3a C4eTOBO/JACTBOTO.

Jloknadeane cwanacHo 4a. 10 om Pezaamenm (EC) Ne 537/2014 w8 epe3ka C
u3UCKeaHUAMaA Ha 4. 59 om 3akoHa 3a Hezagucumus uHaHcos odum

CbIVIACHO M3MCKBAHMATA HAa 3aKOHA 3a He3aBUCMMHUA (MHAHCOB OAUT BbB Bpb3Ka ¢ wi. 10 oT
Pernament (EC) Ne 537/2014, Hue JoKiajBaMe J[ON'bJIHUTE/NHO M H3JI0XKEHATa MO-A0Jy
WHGOpMaLHA.

— Opauropcko apyxectso ,Eitu En Bu Bearapusa” 00/l e Ha3HaueHO 3a OJMTOP Ha ¢$uHaHCcOBUA
OTYeT 3a mepuoja, 3abpuiBauy Ha 31 gexemspu 2018 r. na ,BbJAT'APCKA HE3ABHCHMMA
EHEPTMHAHA BOPCA“ EAJl (,/lpy»ecTBOTO") C MPOTOKOJ OT 3acefaHue Ha EAHOIMYHMA
co6CTBEHUK, TpoBeeHo Ha 19 oHu 2018 r., 3a mepro/ OT e/iHa roAMHA TOJHHA.

— OauTbT Ha $UHAHCOBHA OTYET 3a rojuHaTa, 3aBbpliBaiia Ha 31 JeKeMBPH 2018 r. Ha
Jlpy>KecTBOTO NpeJCcTaB/isiBa YeTBbPTH MbJIeH HENPeKbCHAT aHrXKHMEHT 3a 3a/Ib/DKUTE/IeH
O/IUT Ha TOBA NpeANpUsATHE, U3BBbPLIEH OT Hac.
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— ToTBbpK/AaBaMe, 4Ye H3Pa3eHOTO OT HAc OAMTOPCKO MHEHHEe € B CbOTBETCTBHE C
LOM'bJIHUTEIHUS J0K/Iaj, [peLcTaBeH Ha OJMTHUA KOMHMTET Ha Jlpy»€eCTBOTO, CbIJIaCHO
M3HCKBaHMATA Ha Wi 60 0T 3aK0HA 32 HE3aBUCUMHUSA QHUHAHCOB O/IUT.

— [loTBbpKAaBaMe, ye He CMe MPeoCTaBANU MOCOYEeHUTE B 1. 64 oT 3aKoHa 3a He3aBUCHUMHA
$uHaHCOB OAMT 3a6paHeHH YCIYTH H3BbH OAHTA.

— ToTEbpKAaBaMe, Ye NP M3BBPIIBAHETO HA OAMTA CMe 3alaswiv CBOATA HE3ABUCHMOCT
cnpsaMo JIpy»KecTBOTO.

OUTOPCKO JPYKECTBO

,ENY EJI BU BBJITAPUA” 00

Ynpasuren:
BepoHuka PeBajicKa @(X |

PerucTpupaH 0AUTOD, OTTOBOPEH 3a 0AWTa:

Beponuka PeBasicka

29 mapr 2019r.
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Bbarapcka Hezasucima enepriiina Gopca EAA
l'oammen dpunancor oTver

31 aexenmppnu 2018 .

OTuer 32 PUHAHCOBOTO CbCTOSIHME KbM Ha 31 ieKeMBpH

benaexku
AKTHBH
HeTexkyumH aKkTHBH
WMOTH, MalIMHH U CHOPBKEHNS <
HemarepuaiHu aKTHBH 6

AKTHBH 110 OTCPOYEHH JAaHBLH 7
Cyma Ha HeTeKYIIHTE AKTHBH

TekyumH aKkTHBH
Marepuansu 3anacu

THproBcKM W APYTH B3eMaHHs 8
Bsemanus oT ApYyrH CBBP3aHM JIMLA 9
[Mapu ¥ Napu4HM €KBHBAICHTH 10

Pasxonu 3a Obaely nepuoau
CyMa Ha TeKYIIUTe AKTUBH
OBLIO AKTHBHA

Co0GCTBEH KANIHTAI H NACHBH

CoOcTBeH KanHuTaa

AKUMOHEpEeH KanuTas 11
Jpyru pezepeu

Hatpynana 3ary6a/HepasnpezeneHa nedanba

(DUHAHCOB PE3yJITAT OT TEKY LN [epHo

Cyma Ha coOCcTBEHNs KanHTAal

IMacuBu

Texymu nacuBH

TBProBeky | APYTH 3aAb/IKEHNS 12
3a/IbJKEHUs KBM JAPYTH CBbP3aHH UL 13
3anbmKeHus KbM MepcoHana 14
JlaHb4HM 3a0bIKCHUA 15

CyMa Ha TeKyllHuTe NacHBH
O06ma cyma Ha NacHBUTE
00110 cOGCTBEH KaNMTAJ H ITIACHUBH

* JIpy>KeCTBOTO NpUara MbPBOHAYATHO
CBOTBETCTBHE C M30PAHUTE METO/]
Npeu3yduciIeHa.

Koncrantnn KoHetaHTHHOB
H3nnbanuTe eH JHpeKTop
Iara Ha cberaBane: 20 mapt 2019 1,2\

DUHAHCOBHAT OTYET € 0100peH 3a u3Aakiug
2019r.

OauTopeKo ApYXKECTBO
Eiiu Ea bu brarapus O0/]

v wvy -
1 y l
[TosicHeHHATA KbM MeAKIHHHAA GHEAHCOBHA OTYET OT CTP. S A0 eTp. 50 npeacTapIaaBaT Hepaiies

31 nexkeMBpH

31 nexeMBpH

'2018 1. 2017r."
‘000 aB. ‘000 aB.
37 52
508 528
83 il
628 587
7 7
29,193 26,675
- 8,231
68,929 57,152
7 =
98,136 92,065
98,764 92,652
2,177 2,177
204 45
665 -
3,835 1,590
6,881 3,812
91,596 58,352
- 30,337
131 108
156 43
91,883 88.840
91,883 88,840
98,764 92,652

CPO 9 u MCDO 15 Ha 1 sHyapn 2018 r.B
EMHHABaHe, CpaBHUTeNHATa MHPOPMALKs He e

CwcraBuret: Andena Koko

I/1aBeH cYeTOBOIHTET (\_

' pTJeHHe Ha CbBeTa Ha JUPeKTOpUTe Ha 28 mapr

SERY

Ynp

['2,9. 03 zmg}

rapuﬂ-';. oo

iy /] PRIMCTDHDEA O

®OuHaHcoB oTuET,

[oknan ¢ nara:

BbpXY KOWTO CMe W3ann ORUTeNCKN

ACT OT HETO




BhATapcka He3aBHCHMA eHEprHitHa Gopca EAA
loauter (pHHAHCOB OTYET
31 aexemspn 2018 1.

OryerT 32 meya6aTa WK 3ary6aTa u Apyrusi BceodXBaTeH A0X0 32
roAMHATA, NIPUKJIOYBaIa Ha 31 1ekeMBpH

beaexkn
T[Tpuxoau oT npoaaxOu yciyru 16
Jlpyru orepaTHBHM JIOXOAW OT AeHHOCTTA 17
Pazxoau 3a mMatepuanu 18
Pazxoau 3a BEHIIHM YCIIYTH 19
Pasxoau 3a niepcoHana 20
Pasxoam 3a aMopTH3alus 5,6
Bb3cTaHoBeHA /HayKcIeHa o0e3lleHKa Ha B3eMaH s 21
Hdpyru pasxoau 22
IMeyan6a/3aryba ot onepaTHBHA 1eHHOCT
®UHAHCOBHU NPUXOU 23
DuHAHCOBM Pa3zXoau 23
Meyanda/3ary6a mpean JaHbIUH
Pasxonau / Ilpuxoau oT JaHbLM BbPXY A0X0Aa 24

Herna me4anda/3aryba 3a roaHHaTa

Ipyr BceodXBaTeH 10X04
Q011 BceoOXBAaTEH 0X0/1 34 TOAHHATA

2018 1. 2017r."
‘000 aB. ‘000 aB.
7,205 3,544
298 82
7.503 3,626
(26) (26)
(1,295) (871)
(918) (721)
(199) (179)
(692) -
(74) (49)
4,299 1,780
14 12
(&2 (25)
4,262 1,767
(427) (49)
3,835 1,590
3,835 1,590

* JIpy>ecTBoTO npunara nbpsonadanio MC®0 9 u MC®O 15 na | smyapu 2018 r. B

CbOTBETCTBHE C u36pau14"re METO/H 3a npeMHHaBaHe,

Mpen3yHceHa.

KoncrauTtinH KoOHCTAHTUHHOR

H3nbaHUTENeH THPEKTOp

Jlara Ha cbeTaBsHe: 20 mapr 2019 1.

DUHAHCOBHAT OTYET € 0/100peH 3a U
2019 r.

OaHTOPCKO APYKECTBO
Eiiu Ex Bu Brarapua 00/

aBHMTE/IHATA MH(pOpPMaLUs HE €

Cowcrasurte: Aadena Kokosa

I'1aBeH CYeTOBOAUTE

¢ pewerie Ha ChBeTa Ha AMPEKTOpHUTE Ha 28 MapT

(DyHAHCOR OTUET,
BBLPXY KOWUTO CME W3AANK OQUTOPCKK
p
uoxnau C para:

L_Q 03. 2[]15;1

= Bu anrapmn OOIJ
LB Bulgéria Lid.
BIUCTPUPAN O

CArg

2

IMoscHEHHATA KbM MeXTHHHASA ttl[lHﬂH(OBHﬂ OTHET OT CTP. 5n0 cTp. 50 NPEeACTABAABAT HEPA31e/IHA 9ACT OT HETD



bbArapcka HesaBHCHMA eHCPrUiHA 6opca EAA
l‘OAI"I[LIEI'i (‘t')HHﬁJICOB OTYET
31 aexenmspu 2018 1.

OTueT 32 MPOMeHUTe B cOOCTBEHHUSI KaNUTAaJ 32 roMHaTa,
NpHKIIOYBAIIA Ha 31 nekeMBpH

OcHoBeH Jpyru Hatpynanu 06mo
AKLHOHEepeH pe3epBH ne4anou cobeTBeH
KAMHTAJ (3aryom) KAMHTAJ
000 a8, 000 aB. ‘000 aB. ‘000 aB.

Caano xum 1 anyapu 2017 1. 1,675 448 2,123
IlpoMeHH B cobcTBenus KanuTan 3a 2017 r.

EmMucus Ha KanuTaja 300 300
Pasnpenenenue Ha me4uaadu 3a: 202 45 (448) (201)
JlMBuaeHT (201) (201)
EMHCHA Ha KanuTall 202 (202) -
Pa3npeneneHye Ha pe3epsu 45 (43) -
O06m BceoOXBaTeH 10X0] 32 TOAMHATA B T.4. - - 1,590 1,590
Herna Ileuan6a (3aryba) 3a roauHara - - 1,590 1,590
Canaao kum 31 gexemepu 2017 r. 2,177 45 1,590 3,812
Kopekuuu OT IbPBOHAYAIIHO NPUIAaraHe Ha

MC®O 9, HETHO OT AaHBLH G ;1)
Canno kbm 01 ssnyapn 2018 r. 2,177 45 1,539 3,761
Pasnpenenenne Ha nevantu 3a: - 159 (874) (715)
JuBuaeHT (715) (715)
PasnpeseneHue Ha pe3epBu 159 (159) -
Q61 BceobXBATEH J0X0/1 32 FOJAMHATA B T.4. - - 3,835 3,835
Hetna [leuanda (3aryba) 3a roaunara - - 3,835 3,835
Caago kum 31 gexemBpu 2018 1. 2,177 204 4,500 6,881

* JpyKecTBOTO npuiara mbpeoHavatHo AMCPO 9 u MCPO 15 na | anyapu 2018 r. B
CHOTBETCTBHE C W30paHUTE METOIM 32 {1THaBaHe, CpaBHUTE/IHATA HH(OPMaLKs He e
npeusyKciIeHa.

Konerantun KoncrantuHos CucraButen: Andoena Kokora |

H3nbaHuTEeH JUPEeKTOp I'1aBeH cYETOBOIUTEN ~,

N

JlaTta Ha cberaesane: 20 mapt 2019 1.

DUHAHCOBHSAT OTHET € 0100peH 3a M3/1aBaHe ¢ pewenne Ha ChBeTa Ha IMPEKTOPHTE Ha 28 mapT
2019r. S ; .

OrMa=HoOR OTUET
BbPXY KOWTO CME M3t ORMTGRCIM

OauTOpCKO APYKECTBO
Eiiu Ex Bu brarapust 0O/]

IMoscAeAAATA KbM MEKINAHHA QHHARCOBHA OTHET 0T cTP. 5 30 cTP. 50 HPeACTABIABAT HEPAIALIAHA HACT OT HETO




Brarapcka HesasrciMa eHepruitna 6opca EAA
['oanmren q_m HAHCOB OTYET
31 aexemspu 2018 .

OT4er 32 MapHYHHTE NOTOLH 32 FOAMHATA, NPHKJII0YBaWa Ha 31 JekeMBpH

ITapu4HH NOTOLM OT ONEPAaTHBHA JlelHOCT
[TocTbmenus OT MpoAgakou, B T.4.:

[ocmwnaenus om npooaxcou Ha elekmpoeHepeis

Hocmwvnnenus om maxkcu
[1namanus KbM JOCTAaBYMIH 3a €NEKTPOEHEPrus
[Tnamanus KbM A0CTABYHLIH
[Tnamanus kbM nepcoHan i OCHIypPHUTETHH
HHCTUTYLMH
[TnamaHyus Ha TAKCH, KOMUCUOHHH U JIpyTH
Hpyr#t NocThIIEHHA/TALIAHKS, HETHO, B T.4.:
ITnawanus 3a 0anvK 6bPXY 00X00a
IThawanus/ nocmeniaerus KoM/ om ObpHCAGHUA
brodoicem
THocmvnnenus om denozumu
Buvscmanosernu oenozumu
lpyeu niawanus 3a onepamusHa 0etHocm
HerHn napH4HH NOTOLH OT ONEPATHBHATA
aefiHOCT
IlapuyHH NOTOLH OT HHBECTHIIHOHHA JIeliHOCT
[Tnamanus 3a KMOTH, MAllMHU H CbOPBKEHUA U
HeMaTepHanHu aKTUBH
[NnauiaHus 3a HeMaTepUuaJHu aKTHBH
HeTHH Napu4HH NOTOLH OT HHBECTHIIHOHHA
JelHoOCT
IMapuyHu NoTOIH OT GHHAHCOBA AeHHOCT
Emucus Ha kanuTan
HM3nnareHu AMBUACHTH

HeTHu napu4yHu notouu ot ¢puHAHCORA JeiHOCT

HeTHo n3mMeHeHHe HAa MAPHYHHTE CPEACTBA
Ilapnunu cpeacTBa Ha 1 AHyapu

Edext ot npuiarane sa MC®O 9
IMapuunu cpeacrTsa Ha 31 nekeMBpH

Benexku

31 nexeMBpH

31 nexemMBpH

2018 r. 2017 r. "
000 a8 ‘000 aB
1 102,405 682,771
1094,233 678,416
8172 4,355
(1 138,268) (708.151)
(235) (133)
(894) (687)
(25) (17)
49,730 69,072
(424) (223)
33,025 18,010
43,227 87,500
(26,051) (36,239)
(47) 24
12,727 42,855
(16) (11)
(153) (14)
(169) (25)
11 - 300
(715) (201)
(715) 99
11,843 42,929
57,152 14,223
(66) =
10 68,929 57,152

* Jlpy:ecTBOTO nmpuiara mbpeoHadanio MCPO 9 u MC®PO 15 na | anyapu 2018 r. B
CbOTBETCTBHUE C M30paHUTe METON 3a npeMuHaEaHe cpasHuTenHaTa nHGOpMaLuA He e

NpeUu3vYruCiICHa.

KoncranTin KoHCcTAHTHHOB

H3nbaHnTeIeH AHPEKTOP

Hata Ha cberaesHe: 20 mapt 2019 k.
DUHAHCOBHAT OTYET € 0/100peH 3a u3aa
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IMosicHUTEIHH 0e/IeKKY KbM (PHHAHCOBHS 0TYeT

1. IIpeamer Ha JieiiHOCT

Bbarapcka HezaBucuMa enepruiina 6opea EAJl (BHEB EAJL, JlpyskecTBOTO) € yupe/ieHO npe3 2014 r.
JIpy’KeCTBOTO € PETMCTPUPAHO KAaTO EIHOJIMYHO aKUMOHEPHO JPYXKECTBO B rPaj Cocus, BIUCaHO B
Twproeekus peructep ¢ EMK 202880940.

CeJa/MIIETO M AIPECHT HA yrpasieHue Ha JlpyxkectoTo e rpaa Codus - 1000, paiion ObGopuue, Oy
Kua3 Anexcananp Jonaykos™ Ne 19, et.7

lpeaMer Ha AeiHOCT Mo perucTpauns Ha ,Bbarapcka HesaBHCHMa eHepruiiHa 6opca®“ EAJl e
opranuzupade Ha 0OpcOB maszap 3a TbproBus B 00nacTTa Ha EHepreTMKara M CBbP3aHUTE C
eHepronoTpedIeHHeTo MPOAYKTH KaTO eNeKTPHYECTBO, NPUPOJEH ras, BBIIMIIA, EMUCHH U 3€ICHH
cepTHMKATH, KATO CHCTEMA 32 ThPrOBHS, KOATO CPELUa WM CHACHCTBA 3a CPEIIAHETO HA HHTEPECHTE
3a MOKynKa W mpojakba Ha J0MyCHATH [0 ThProBUs HA peryJMpaHus nasap Ha MHOXECTBO TPETH
CTpaHu, B paMKHTe Ha CHCTEMara M Bb3 OCHOBA Ha MpaBuiia, KaTo Pe3ysiTaTsbT € CKIOYBAHE HA CACIKH
C Te3H HHCTPYMEHTH.

BHEB EAJI nputesxasa Jluuensus NeJI-422 ot 31 mapt 2014 r., u3nanena ot Komucusra 3a E€HepruiiHo
M BOJHO peryaMpaHe, 3a OpraHu3upaHe Ha GOPCOB Ma3ap Ha eNeKTpHUYEcKa eHeprus 3a cpok oT 10
(meceT) roauHu.

[Ipouecute no nubGepanu3aUus Ha EIEKTPOCHEPrHiiHMTE nasapu M[peanojaraT Cb3AaBAHETO Ha
BBLTpelleH - 3a ODUIHOCTTA Ma3ap, KOWTO MpeaocTaBs Bb3MOKHOCT Ha MOTpeOHTENNTE 33 CBODOZCH
1300p Ha JOCTABYMK Ha €JIEKTPHUYECKa EHeprHs ¢ L/ NOBUIIABAHE HA e()eKTHBHOCTTA, KOHKYPEHTHH
LEHM, [0-BUCOKH CTAHAAPTH Ha YCIYrMTe, CHIYPHOCT Ha [OCTAaBKMTE M YCTOHYMBO pa3BUTHE.
BopcoBUAT nazap Ha eJeKTPHUECKA eHepris Urpae ChIIECTBEHA POIIA B MPOLIECHTE Ha THOepanu3alis
Ha eNeKTPOeHepruiiHuTe Mazapy KaTo OTpa3siBa paBHOBECHATA LIEHA, OIIPE/IENICHa KaTo npecevyHa TOYKa
MEXK/1Y ThPCEHETO U Npe/ylaraHero.

JIMLeH3u0oHHAaTa HQEHOCT, KOATO JpPYXECTBOTO pa3BHUBa, BKJIIOYBa GOPCOB rnazap CbC CICAHHUTE
CCIrMCHTH C (pmuqecxa JOCTaBKa pas3[e/IiCcHH IO NepHo] Ha ThpryBaHaTa M J0OCTaBsHA CIIEKTpHYECKa
CHEPIruAd.

e  Jlen Hanpen” (Day Ahead market - DAM);
e B pamkwute Ha gens” (Intraday market - [IDM);

o _llenTpanmusupaH masap 3a MOKYNkKo mnpojaxda Ha eleKTpHYecKa eHEeprus IOoCPeICTBOM
nsyctpanHu porosopu” (Centralized market for bilateral contracts - CMBC).

Axunnte Ha JpykecTBOTO He ca perucTpupanyn Ha beiarapckara gonosa dopca.

CucreMara Ha ynpasjieHue Ha JIpy:KecTBOTO € eqHocTeneHHa. OpraHuTe Ha ynpasienue ca: O0uwoTo
cubOpanue (eqHonuueH coOcTBeHMK Ha kanurtana) U Cweera Ha aupexropute (CJI). IlpaBata nHa
e/IHOJIMYHKS COOCTBEHMK HA KanuTana ce ynpaxkHasat oT CbBeta Ha jupektopute Ha BOb AJl

Ksm 31 jgexemepu 2018 1. chbBeTHT Ha AMpeKTOpHTE Ha J[pyKecTBOTO € B 3-ulleHeH chcTaB: Bacun
Humurpoe [Nonemanckn —npeacenaten, Koncrantun Banepues KOHCTaHTHHOB — W3MbIHUTENNEH Y/I€H
1 Hukona BecennHoB ['abpoBCKH — H3MBbIHUTENEH UJIEH.

Jpy>ecTBOTO ce MpeACTABIABA OT U3NBIHNTENHHA JupekTop Koncrantun Banepuer KoHcTaHTHHOB.
KbM 31 nexemepu 2018 B apy»KecTBOTO ca HazHAYeHH 22-CTyXKMTENM 110 TPYI0BH NMPABOOTHOIIEHHS.

Ennonuuen coberBenuk Ha dpyxkectoro e ,,bearapcka dponnosa 6opeca™ A/l

n
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2. OcHoBa 32 H3rOTBsIHE HA (PHHAHCOBHS OTHET

DUHAHCOBUAT OTYET Ha JIPY)KECTBOTO € ChCTaBeH B ChOTBETCTBUE ¢ MexayHapoAHUTe CTAHIAPTH 32
duHancoBo oruutaHe (MC®O), paspaboTeHn M ny6nukyBann oT CbBera MO MEXIYyHapOJHH
cuetoBoany cranaapti (CMCC) n npuetu ot EBponeickus Chio3 (EC).

DUHAHCOBUAT OTUYET € ChCTaBeH B ObJIrapcKku jieBa, KoeTo € pyHKUHOHAIHATA BalyTa Ha JpyKecTBOTO.
Beruky CyMy ca [pecTaBeHH B xussau jesa (‘000 nB.) (BKIIOUMTENHO CpaBHUTENIHATA HHpopMauus),
OCBEH aKO He e NMOCOYEHO ApYyro.

(MDUHAHCOBMAT OTUET € ChbCTABEH MPH ClIa3BaHEe Ha NPHHLMIIA HA JeicTBalo npeanpUsTHe.

KbM JaTaTta Ha M3roTBAHE HA HACTOALIMA (PMHAHCOB OTYET PHKOBOJCTBOTO € HANpPAaBUIIO MPELCHKA Ha
croco6HOCTTa Ha JIpyKecTBOTO Jja MPOABIIKH CBOSTA AEHHOCT KaTo AeHCTBALLO NPEANPUATHE Ha baza
Ha HanMuHaTa MHbOpMaLMs 3a NpeABuaAMMoTo Obaeule. Crel H3BbPIICHHA NPErie] Ha JIeifHocTTa Ha
JIpy>KeCTBOTO PHKOBOJICTBOTO OYaKBa, ue JIpyXecTBOTO MMa JA0CTaTBYHO (JMHAHCOBM PECYPCH, 3a 1a
MPOIB/KM ONepaTUBHATA CM JiefiHoCT B Onu3ko Objeule M npoib/kasa Aa npuiara npyHuMna sa
AefCTBAIIO NPeANPUATHE [IPH H3TOTBAHETO HA (PUHAHCOBHSA OTHET.

3. IIpomeHH B CYETOBOJHATA MOJHTHKA
3.1. OO moJoKeHus

3a Tekyuara GpuHAHCOBA roiMHa JIpyKeCTBOTO € NMpHesio BCHYKH HOBH W/MiM PERM3MPaHU CTaHapTH
¥ pazscHeHus, u3aaneHu ot CbBeTa N0 MEXAyHapOJHU CYETOBOIHY CTaHAAPTH (CMCC) 4 npuetd oT
EC u ChOTBETHO OT MeskIyHApOAHUsS KOMUTET 3a passicHenus Ha MCPO (KPMC®O).

Or BB3MPHEMAHETO Ha Te3H CTaHAapTH W/WIu TBJIKYBaHUS, TPHIIOKHMH 34 roAUILLIHA OTYETHHU NEPHOOAH,
3anmouBally Haii-paHo Ha 1 sHyapu 2018 r., ca HacTBNUIM NPOMEHH B CYETOBOJHATA MOIMTHKA Ha
JIpyecTBOTO OTHOCHO MPUHLMIIUTE, NMPaBWJIaTa U KPUTEPUMTE 3a OTUMTAHE HA CICIHUTE OTHETHH
06eKTH, KaKTO M Ha TIPE/ICTABAHETO | OTIOBECTABaHUATA Ha (puHaHCOBA MH(OPMALINS 32 TAX: THPTOBCKH
B3eMaHusl, B3¢MaHUA OT CBbP3aHH JINLA, NApUYHU CPEICTBA U NapuyHi eKBUBAICHTH, IPYTH B3EMaHus,
[PUXOJH OT JJOTOBOPH C KIIMEHTH.

JIpyecTROTO € IpUaoXkuiIo 3a mbpeu T MCPO 15 . TIpuxoaun T 10roBopH ¢ kaneHTn” u MC®O 9
»PUHAHCOBH HHCTPYMEHTH".

JlpysxectBoto € npunara MC®O 15 kato edexra OT OTYMTaHE Ha NpojaxOuTe Ha bopcosus oneparop
KATO areHT, 1€ 0Be/Ie 710 HaMaleHHe Ha IPU3HATHTE NPUXO/H OT Npojak0a Ha eNeKTpHUIecKa eHepris
3a 2017 r. B pasMep Ha 617,081 xun. nB. ¥ HaMaleHWE HA Pasxo/aMTe 3a MOKYIKA Ha eJeKTpUYecka
eHeprus Cbe cbliara cyma., 0e3 edext BuR GuHAHCOBUA pe3ynTat. [IpyKecTBOTO ce Bb3M0/3Ba U OT
ocBoBox1aBaneTo B naparpad 7.2.15 na MC®O 9 3a npen3uuc/isBaHe Ha CpPaBHUTENHATA HHAOPMALIHS
[0 OTHOLIEHHE Ha K1acu(uKaUMATa Ha PUHAHCOBUTE AKTHBH H MAacKBH M obe3uenkara no MCPO 9.

KymynatuBHuAT e(eKT OT NbpPBOHAYANHOTO [MpuUiaraHe € [pU3HaT KaTo KOpekuus Ha
Hepasnpe/ieieHata neyanta / (HerokpuTa 3aryba) Ha jaTaTa Ha MbPBOHAYANHOTO npuarane (1 aHyapu
2018 r.). CpaBuuTenHata uHQoOpMaLys B OTYeTa 3a nevandara uim 3arybara u Apyrus BCeoOXBaTeH
JIOXO/1 M B OTYETA 3a (PUHAHCOBOTO ChCTOAHME HE € IPEU3YHCIEHa U € MPe/ICTaBeHa CIIope/l OTMEHEHUTE
cranaapty MCC 18 ,Ilpuxoau®, MCC 11 ,JloroBop 3a CTpOMTEJICTBO™, MCC 39 ,,duHaHCOBH
uHCTpyMenTH: [Tpusnasane u oueHsBae” 1 MCPO 7, OHHAHCOBU MHCTPYMEHTH: ONOBECTABAHMA".

3HaYUTENIHUTE NpoOMEHHU B CUCTOBOJAHATA MOJUTHUKA U e[beKTu”re OT IbPBOHAYAIHOTO IpHjlaraHe ca
onucaHy B nosicienue 3.2. ,,HoBu crangaptu, usMeHeHus 1 passacHeHus kbM MC®O, kouro ca Biesnm
B cuna ot 1 sanyapu 2018 r.” u ca oruetenu edexTuTe OT NPOMAHATA B CYETOBOJHATA MOJIMTHKA, BbB
Bpb3Ka ¢ u3MeHeHusTa Ha MCQO, npuety ot EC 1 BiM3any B cuia 3a roAMIIHA IEPUOIH 3ano4BallH
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na wu crea | smyapu 2018 r. EQextbT OT MbPROHAYANHOTO MPUIAraHe Ha Te3W CTaHAapTH € OCHOBHO
CBBp3aH ¢ yBeJIMYeHHe Ha IPU3HATaTa 00e31eHKa 32 04aKBaH! KPETUTHU 3ary0u Ha (UHAHCOBH aKTHBH
(nosicHenue 3.2.).

3a mepeyu meT npes 2018 roguna ce mMpunarat M HAKOM JAPYrM M3MEHEHHS M PasfACHEHHMA, HO T HE
okazBaT eheKT BLpXy (uHaHCOBHA OT4eT Ha JpysxecTBoTo. JIpyKecTBOTO He € MPHeN0 CTAHAAPTH,
passcHEeHMA WM H3MEHEHHs, KOUTO ca MyOIMKYBaHH, HO BCE OLIE HE Ca B3N B CHIIA.

3.2. HoBM cTaHIApPTH, H3MEHEHHUs HA CTAHAAPTH M pa3siCHeHHs, KOMTO ca B CHJa OT 1 sinyapu
2018r.

JIpy*ecTBOTO MpHNara clelHMTe HOBHM CTaHNAPTH, M3MEHEHMS M pasiCHEHHA KbM MC®O,
paspaGorend ¥ myGnukyBaHu oT CbBETa MO MEKAYHAPOJAHM CYETOBOAHH CTAaHAAPTH, KOMTO Ca
3aIbIDKMTEIIHY 32 TIPUJIAraHe 3a nepuo/a, 3anousaiy Ha | aayapu 2018 r.:

MC®O 15 ,,[Ipuxoau OT JOrOBOPH ¢ KJAHEHTH”

MC®O 15 “IIpuxoam OT JOTOBOPH € KIHEHTH M CBbP3aHUTE PA3ACHEHHS KbM MC®O 15 ,Ilpuxoau
OT JIOTOBOPH C KIMeHTH™ (Hapuuanu no-Hararbk MC®O 15) 3amectBar MCC 18 . Ilpuxoan™, MCC 11
..JIOrOBOpH 3a CTPOMTENCTBO”, KAKTO U HAKOJIKO Pa3sACHEHUs CBbP3aHy ¢ npuxoaute. HoBUAT CTanaapT
W3MeHs M3MCKBAHMATA 3a [IPU3HABaHe HA TMPUXOJM M YCTAHOBABA MPHHLMIM 3a JOKIaJBaHe Ha
MH(OpMaLUATA OTHOCHO €CTECTBOTO, Pa3Mepa, BpeMETO M HECUTYPHOCTTA Ha PUXOAUTE U [TapUiHUTE
MOTOLM, NPOU3THYALLM OT J0roBopH ¢ KiMeHTH. MCDO 15 BbBexkaa HOB, MET-CTHIKOB MOJAEN 32
OTYMTAHE Ha IPUXO/IUTE, MPOU3THYALIM OT JOTOBOPH C KIMEHTH, U U3HCKBA IPUXO/MTE /13 C€ MpU3HABAT
B pa3Mep, KOHTO 0Tpa3sABa BL3HArPaK/IEHHETO, HA KOETO MPeANpPUATHETO 04aKBa 1a UMa NPaBo B 3aMAHa
Ha MPeXBbPIICHATE Ha KIHeHTa CTOKH WK yeiryrn. MCDO 15 usuckpa OT NpeAnpusTHATA 1a yTPaXHAT
peLeHKa, NP OTYHTaHe Ha BCHYKH YMECTHU (akTH W 0OCTOATE/ICTBA, KOraTo mpuiarat Beika eiHa
CTBIIKA OT MOJIENA 10 OTHOLIEHHE HA JOTOBOPUTE € TEXHUTE KIIMEHTH.

Hoeust cTaHaapT € 6a3npaH Ha MpHUHIHMIIA, Ye NPUXOJUTE C€ MPHU3HABAT, KOrato KOHTPOJIBT BbPXY
CTOKaTa WJIH ycjiyrata c¢ NpeXxBbpJIM Ha KJIHEHTA.

[puxoauTe, KOUTO UMaT cbliecTBeH e(ekT 3a JIpy:KeCTBOTO OCHOBHO Ca CBBP3aHM C JIOTOBOPHU 32
yuacTHe Ha GOpCOB Masap Ha eJeKTPUYECcKa eHeprus, KbIETO ¢a ONKMCaHH MpaBara i 3a1b/KeHHATA Ha
CTpaHHTe BbB BPb3Ka C MIOKYIIKATa M/WIK NpoJax0aTa Ha eleKTpUYecKa eHeprus.

T[IpuXoauTe OT JOTOBOPH C KIMEHTH Ce MPU3HABAT, KOraTo KOHTPOIBT BBPXY CTOKNTE HJIH YCIIyTUTE C&

NPpEXBBLPIIA Ha KIIMEHTA B pasMep, KOHTO OTpa3sBa Bb3HarpaxKJA€HHUETO, Ha KOETO ﬂpy}KECTBOTD o4yakKkBa
Jla Ma npaBo B 3aMfAHa Ha TE3H CTOKH HJIH YCIIYTH.

IMpunaraneto Ha MC®O 15 3a mbpBu 06T B J{py:KeCTBOTO 3acdAra [aBHO cileiHuTe 001acTu:
. BKJIFOYBAHE HA JIOMBJIHUTENHH OMOBECTABAHNA BbB (PMHAHCOBUTE OTHETH;
. uaeHTHGULMpPAHE HA 33IbIDKEHUATA 32 U3MIbJIHEHHE.

[Ipexon keM npuiarade gHa MC®O 15:

HpyxecTtBoTo npunarana MC®O 15, usnonspaiikk MOAH(PUIMPAHOTO PETPOCIEKTHBHO NMpHIaraHe 3a
FOAMIIHKUTE TIEPHO/IM, 3aI04BaLIN Ha un cnen 1 suyapu 2018 r.
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Ouenkara Ha J[pyecTBOTO 32 epeKTa OT TO3M HOB CTaHAapT € NPeACTABeHA NO- A0JTY:
(a) Bv3Hazpadicoenue Ha NPUHYURQI CRPAMO 6b3HazpaNcoene Ha azeHm

ﬂpy)KECTBOTO “Ma U3JajieH JIMUEH3 3a OpraHu3ipade Ha 60pCOB nasap Ha €NEeKTpHYECKa €Hepru:, a He
32 TBPrOBHS M JielicTBa KaTo oneparop Ha Gopcosus nasap. ChriiacHo BLTPELIHNTE MPABHIIa 33 pabora
Ha opraHusupaH OopcoB masap ,bbarapcka HesaBuCHMA enepruiina 6opca” EAJl HapuyaHa oule
,,0nepaTop Ha 6opcoBHs Nasap, M3BbPLIBA 3AMUHICTPHPAHETO HA BCHYKH CICNKH HA dopcoBus nasap
Ha eleKTPUYeCKa EHEprus W ChOTBETHO € CTPAaHa MO BCHYKH CIEJIKHM, KATO CKIKYBA J0rOBOPH ChC
CBOMUTE KJIMEHTH 34 npona)KGa Ha eJIeKTpHYeCKa eHeprug.

B Te3n [OroBOpHM GOPCOBMAT OMEpaTOp HE Ce CYMTAa 3a HOCEla OCHOBHATa OTFOBOPHOCT 32
H3MBbIHEHHETO HA 00ELAHUETO [a OCHTYPU TOCOYEHOTO KOJIMYECTBO eNeKTpHYecKa €HEprud, Chilo
Taka GOPCOBMAT ONEPATOP He HOCH PHCKA 33 KOJMYECTBATA eNIeKTPUYEecKa €Heprus Mpeu Wil Ciiel
KaTo To e GMI0 NMPexBLPIEHO HA KIMEHTA, Thil KAaTO Ts M3BBPIIBA J0CTABKATA €/1Ba CNE/L KaTo MMa
caenka 3a npojak6a. B gonmbiHeHue, ,oneparop Ha GopcoBus masap” HE pasfonara ¢ npaso Ha
npeleHKa MpH ONpe/e/IAHETO Ha LIeHATa eJIeKTPHYECcKaTa CHEPrHA.

BeuukM CIeNKH, CKIIOYeHM Ha OOpcoBMs Masap, aBTOMATHYHO M 3aQLIKHUTENHO TOAJEXAT Ha
CeTBJIMEHT M MpPeJICTaBNABAT C/e/IKa MEX/Y CbOTBETHMA ThPrOBCKH YHaCTHHK H DdopcoBusA oneparop,
KaTo ,,0oneparopa Ha 60pcoBus nasap™ HOCH KPeAUTHHS PUCK MO TE3H CACIKH, TBi KaTo € 3aQb/IKEH J1a
jamiam@ Ha JOCTABYMLIMTE, JOPM aKO KIHEHTHT He M3BbpIIM niamade. ChrIacHO CYETOBOJHA
nonuTHKa, npuaarado 1o 31 aekemBpu 2017 r. KaTo ce MMa NPeJBHL HATMYHETO HA KPEUTEH PUCK U c
orneq Ha ITpaBuiata 3a THProBHA C €EKTpHYECKa €HEPrHs eCTeCTBOTO Ha BL3HANPAKACHHETO MO
10roBopa, JIpyKecTBOTO € JOCTMrHANO 0 3aK/IIOYCHHETO, Ye € W3/I03EHO HA 3HAYMTE/HH PHCKOBE,
CBbp3aHM C OpraHu3upaHeTo Ha OOpCoBMA nasap M npojaxbaTa Ha eNeKTPUUECKa EHEPrus Ha CBOUTE
KJIHEHTH, U ¢ TIPHU3HaBasIa CKIII0YeHNUTe c/leki Ha OOpcoBHs nasap Taka, Bee e/1HO € NMpUHLUna.

MC®O 15 u3ucksa Ja ce onpejenu 1anu JpyxKecTBoTo ylpaxHABa KOHTPOJI BbPXY KOHKpPETHA CTOKA
HMIIM yCIIyra npeiu Ja s NpeXsbpiid Ha KJIMEHTA. ﬂpy)KeCTBDTO € M3BBPIUHIO aHaJIH3 H € Oonpeneauno,

Yye He KOHTpOJIHpa eNICKTpUYecKaTa eHeprus npeau MPeXBBPJISHETO U HA KJIMEHTUTE H, CIIe0BaTE/IHO,
B T€3H JIOT'OBOPH TA € arceHT, a He [IPUHLHITAI.

EdexTbT 0T oT4HTaHe Ha Mpoaaxk6uTe Ha BopcaTa kaTo areHT, Lie J0Be/ie 10 HamMalleHHe Ha NIPU3HATHTE
NPUXOM OT Mpojiaxk6a Ha enekTpuuecka eHeprus 3a 2018 r. B pasmep Ha 984,433 /2017r.-617,081 xui.
NB./ ¥ HAMalleHHe Ha PasXojluTe 3a MOKYIKa Ha eNeKTPHYecka eHeprus Che ChUIUTe CyMH, Oe3 edekT
BbB (PUHAHCOBHA pe3yJTar.

(6) [Ipedocmassine na ycnyzu

JIpyKecTBOTO NpeaoCTaBst pasiuuHi yeiyri Ha cBoute kiuentu. Cnopen MC®O 15, mpuxoaute e
ObaaT npu3HATH Korato JIpy:KecTBOTO W3IIbJHM 3ab/DKEHHETO CH M YIOBIETBOPH M3HUCKBAHETO Ja
npexBbP/IM yciayrara Ha knueHTa. Ha 0asza Ha HanpaBeHWTE aHAIM3M NPUXOAMTE OT YCIyrH Lue
MPOABLKAT OCHOBHO /1a Ce MPH3HABAT B TEUSHHE HA BPEMETO OTPa3sBaiiku HauMHa Ha MPEOCTaBsHE 1
pECHeKTHBHO KOHCYMAIIMs Ha YCITyTHTE M BPEMETO U CyMara Ha NPHXO/INTE, KOUTO Liue ObJaT NpU3HATH
B 06w MMHEKM ca cxomHH. [Topany koeto J[pyxecTBOTO He ouakBa npunarasetro Ha MC®O 15 na
JIOBEJIE JI0 CHIIECTBEHH Pa3IMKU B IepHO/ia Ha TPH3HABaHEe Ha MPHXOUTE OT YCIyTH.

JlonbnauTenHa HHGOPMALUA 32 CYETOBOAHMTE MOMUTHKU HA JIpyKeCTBOTO, CBbP3aHH C [IPU3HABAHETO
Ha IIPUXO/IM OT JIOTOBOPH C KJIMEHTH, € pe/CcTaBeHa B noacHenne 4.4.2 u noscaenue 15 1 16.
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MC®O 9 ,,dHHAHCOBH HHCTPYMEHTH”

MC®O 9 ycraHoBsiBa HOBH IPHHLIMIY, [IPABUNIA U KPUTEPUH K1acH(pUKaLUA 1 OLEHKA HA PUHAHCOBH
AKTHBH M (JMHAHCOBM IACHBH, OTNMCBAHE HA (DHHAHCOBM WHCTPYMEHTH, obeslieHka Ha (PMHAHCOBH
AKTHBH M CUETOBOJHO OTUMTAHe Ha Xemkupanero u 3amens MCC 39 ,PHHAHCOBM MHCTPYMCHTH:
[pu3nasane u oueHsBaHe". BhBe/IeHH ca HOBH KNaCH(UKAUMOHHN KPUTEPHH U PYIIH HA (huHaHCOBUTE
AKTUBM, HOBM NPABHJIA 33 TAXHOTO M0C/E/IBALIO OLEHABAHE U MPH3HABAHETO HA MPUXOIUTE OT JINXBH.
Cobwwo Taka MC@O 9 ycTaHOBsBA HOB MOAXOJ 3a M3MEpBaHe Ha 0DE3UEHKH — Ha 6a3a ouakBaHUTe
KpeIUTHH 3aryOH.

[Tompo6ua uHpoOpManMs 3a HOBaTa CYETOBOJHA TMOJMTHKA H eeKTHT OT MpoMAHATA CNPIMO
TpHJaraHara npejii ToBa CYeTOBO/IHA MONUTHKA, € MPEACTABEHU TIO-10ITY.

(a)[Tpexox kbM npunarase Ha MCPO 9.

JpyxectBoto ¢ npueno MCPO 9 Ha onpezeneHara 1aTa Ha BIH3aHe B CHIA (1 suyapu 2018 r.) u He
npeu3YHCcIIsABA CPABHUTENIHATA HHpOPMALIUS

JIpYKeCTBOTO C€ BB30J13Ba OT OCBOO0KAABAHETO B naparpad 7.2.15 or MC®O 9 ot npensvHCIABaHE
HA TIPEIXOJHM NEPHOAM TO OTHOLIEHWE Ha KiacH(pHkauusTa H obesleHKkaTa Ha (PUHAHCOBHTE
MHCTpyMeHTH. KyMy/IaTHBHUAT edeKT OT MbPBOHAYA/IHOTO NpHJIAraHe ¢ NpU3HAT KaTo KOPEKLHA Ha
Hepasnpe/elieHaTa nevanba /(HenokpuTa sary0a) Ha JartaTa Ha [TbPBOHa4aJHOTO IpUyaraHe (1 saHyapu
2018 r.).

Crenuara Tabnuua o6o6masa edextsT OT npexoaa kbM MCPO 9, HETHO OT JaHbLM BbPXY HA4aIHOTO
a0 Ha Hepasnpe/e/eHara neyanda/(Henokpura 3ary6a):

EdexT BHpXy HAYAJIHHTE

caana

‘000 8.
Hepasnpenenena ne4anta kem 31 nexemspu 2017 r. 1 590
VeenuueHue Ha 3arydara oT o0e3leHKa Ha Mapy ¥ MapyuyHu eKBUBAJIEHTH (55)
VpenuyeHue Ha 3arybara oT 00e31eHKa Ha B3EMaHHs @)
OTcpoueH aaHbLL 6
Hepasnpeneiena neuanta va 1 sanyapu 2018 r. 1539

B jombiHeHne, JIpy’KeCTBOTO € [MpHeno cBbp3auute HiMeHeHua B MCPO 7 ., DuHAHCOBH
uHCTpyMeHTH: OnoBecTsiBaHe™, KOUTO ca MPHIOKUMH KbM ONoBecTABaHKATa 3a 2018 ronuua, Ho He ca
M3LAI0 TPUIIOKEHHU N0 OTHOIIEHNE Ha CPaBHUTE/IHATA HH(pOPMALKS.

(6) Knacupuxayus u oyerka

MC®O 9 BnBekIa HOB MOAXOA 3a KIacH(HKalys Ha (GHHAHCOBHTE aKTHBM, KOWTO ce 0asnpa Ha
XapaKTepUCTHKUTE HA J0TOBOPHUTE MApU4HM NOTOLM HA (HUHAHCOBMTE aKTHBM M OW3HEC Mozena, B
KoiiTo Te ce ynpasissar. Biusauero Ha MC@O 9 pbpXy Knacu(ukaluaTa 1 OLIEHKaTa Ha (puHaHCOBHTE
AKTHBH € MpeJCTaBeHa 110-/01y.

3HauMTeNHA YacT OT NpUTeKaBaHUTe QHMHAHCOBH aKTHBH Ce AbpXKaT OT JIpyKecTBOTO ¢ Len cpOupane
HA CBBP3AHUTE ¢ TAX JAOrOBOPHH MapH4HU NOTOLH. PHKOBOACTBOTO Ha [IpyKECTBOTO € NPEUEHUIIO, He
duHaHCOBUTE AKTHBH TIPEJICTABIABALLH NapM4HU CPEACTBA B OAHKW, THPTOBCKM B3E€MaHWs, ApYrH



bparapceka HesaBHCHMA eHepruiiHa Gopca EAA
[oanmren dpuHancop oT4eT
31 aexempu 2018 1.

RIeMaHus U B3eMaHMs OT CRBP3aHy nula, kouto no MCC 39 ca Gunn knacubuUMPaHu Kato ,.KPeAnTH
1 B3eMaHHA” M OLIEHABAHHM MOCIEABALLO 10 AMOPTH3HpaHa CTOMHOCT KbM 31 aexkemepu 2017 ., wie ce
IbpkaT oT JIpy’KecTBOTO ¢ LIeJ 110/1y4aBaHe Ha JOTOBOPEHHTE NapuyHH MOTOLM U C€ 0YaKBa 1a 10Be/aT
710 NapMYHK NIOTOLH, MPECTABMABALLY €IMHCTBEHO MIIALAHNS HA [NIABHULA U JINXBH (NpHiarax 6usHec
mozen). Te3n MHAHCOBH aKTHBH ca K1acH(pHUKPAHH H 1Ie C¢ OLEHABAT MOC/IEABALLO 110 MC®O0 9 no
aMOpPTHU3MpaHa CTOHHOCT.

CnennaTta Tabnuua npeictass KiacuduKauusTa HAa BCeKM THM OT (MHAHCOBHTE AKTHUBM HA
JlpysxectBoto no MCC 39 u nocneggauiara um kiacupukauns u ouessasade no MCPO 9 Ha 1 snyapu
2018 r.

Tun Ha GUHAHCOBUS Karteropusi no MCC 39 Karteropus no MC®0 9
AKTHB
1  KpaTkocpouHH TbpProBCKH Kpeauty u B3eMaHus JIBITOBH HHCTPYMEHTH,
B3€MaHus OLIEHABAHHU MO AMOPTH3HpaHa
CTOMHOCT
3  Ilapuunu cpeactsa U KpeauTtu 1 B3emMaHus JIBITOBH HHCTPYMEHTH,
€KBHBAJICHTH OLIEHSABAHH 110 aMOPTH3HpaHa
CTOHHOCT

Tabnuuara no-101y NpeacTaBs MbpBOHauaniHuTe GaTaHCOBH CTOMHOCTH HA BCEKHM THII (MHAHCOBH
akTuBM Ha J{pyxectBoto no MCC 39 u Ganancosure um croiiHoctd 1o MC®O 9 na 1 anyapu 2018 r

Baaancosa banaHcoBa
Tun Ha Kareropus no Kateropus no & G
SRR AR CTOMHHOCT MO CTOHHOCT MO
MCC 39 MC®0O 9 MCC 39 MC®O 9
‘000 as. ‘000 ne..

Kpeauru u [lo amopTi3npana
TP OBCR EACNED B3eMaHMs CTOIHOCT 20 672 20671
[Tapuunu cpeactBa B Kpeautu u [To amopTu3npana
0OaHKOBH CMETKH B3€MaHMs CTOIHOCT 57 150 57 100
Beuyuko pUHAHCOBH
AKTHBH 77 822 77 771

EdextsT oT npuemaneto Ha MCPO 9 Bbpxy OanaHcoBUTE CTOHHOCTH Ha (PMHAHCOBHMTE aKTHBH Ha |
sHyapu 2018 1. e cBbP3aH OCHOBHO C HOBHTE M3MCKBAHMS 3a o0e3lleHKa Ha (PMHAHCOBHTE aKTHBH.

(8) Obesyenra na punancosu akmusu

MC®O 9 3ameHs Mojena Ha ,,ioHeceHuTe 3arydu” B MCC 39 ¢ moznena Ha ,,04aKkBaHMTE KPEIUTHH
3ary6u”. Cwraacho pasnopendute Ha MC®O 9, 3arybute ot obe3lieHKa cnefiBa Ja ce [TPU3Hasar Io-
paHo, oTKonkoTo Te3u cnopen MCC 39.

,[[pyxcec:'raom € MpHEIo CYETOBOAHA MOJMMTHUKA U METOIAO0NIOrHsA 3a OLEHKAa Ha KpEeAUTHHA PUCK H
onpenc/iaHE Ha O4YaKBaHHUTE KPEIWTHH 3&Fy6ﬂ 3a BCEKH THII FblleaHCOBH aktuBu. CueroBojHaTa
IMOJIMTHKA BKJIKOYBA:

e [loaxoauTe 3a onpeje/sHe Ha KpeaUTHaTa o0e3lleHKa Ha BCEKH BU/ (PMHAHCOBH aKTHBH,
o da3ute Ha PMHAHCOBH aKTHBH, OTYHTAHH MO CTAHAApPTH3MpaHus noaxoa Ha MCPO 9;

e Mojaenute 3a M3UMCIeHHE HA OYaKBAHUTE KpEeaUTHH '3&1"}/6}1 3a JBaHajeceT Mecela WM 3a
LHEMUA CPOK Ha Cl)]/lHﬂHCOBHTe aKTHBH.
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BpArapcka HesaBHCHMA eHepruiina Hopca EAA
[oaniieH pUHAHCOB OTYET
31 aexemspu 2018 .

Cneanara Tabnuua mpeactass M3Opanus orT JIpYXKeCTBOTO MOIXOA 3a 00E3LEHKAa 3a BCCKH THII
dunancosn aktusu 1o MC®O 9 ot 1 snyapu 2018 r.

Tun Ha GpUHAHCOBHA Karteropus no MC®O 9 Iloaxox 3a obe3leHKA
AKTHB
Kparkocpo4HH ThProBCKH JbAroBH HHCTPYMEHTH, OmnpocTteH noaxon
1 B3EMaHus OLIEHABAHU 110 AMOPTH3HpaHa
CTOMHOCT
[Tapu4Hu cpencTBa U JIbArOBH HHCTPYMEHTH, CranjapTu3upas
3 eKBMBAIEHTH OLICHABAaHHU 110 aMOpPTH3HpaHa MoaXo/1
CTOHHOCT
Hpyru pHHAHCOBH, JbAroBy HHCTPYMEHTH, OnpocTeH noaxoa
4 Cbae0HU H NPUCHAEHH OLIEHsBAHHU 110 aMOPTH3HPaHa
B3eMaHUA CTOMHOCT

JIpyKeCcTBOTO € ONpe/IeNuIo, e NpUiaraHeTo Ha U3SHCKBaAHUATA 32 obesuenka Ha MC®O 9, B cuna ot
1 smyapu 2018 r., BOAM [0 NpH3HABaHE Ha JOMbIHMTENHA 3aryba oT obesueHnka. [lo-gony € onmucaHo
paBHEHMETO Ha KPAifHOTO calj0 Ha NPOBH3MKTE 3a 0De31IeHKa B COTBETCTBHE C MCC 39 ¢ HauanIHOTO
canjio Ha IpOBH3MKTE 3a 3aryba, onpejesneHn B cboTBeTcTBHE ¢ MCPO 9.

— OuakBaHH
KpeAHTHH 3aryoH
chnacH:aMCC a9 IpeouensiBane cwbraacio MC®O 9
Ha
31 nexemBpu 2017r. 1 snyapu 2018 r.

‘000 aB. ‘000 nB. ‘000 aB.
Tuprosekn Baemanus cwraacio MCC 39/
PHHAHCOBH AKTUBH N0 aMOPTH3HpaHa - (2) (2)
croitnoct ceriaacio MCPO 9
Hapuqnn CPCJICTBa H €KBHBAJICHTH CBIMACHO
MCC 39 / ®uHaHCOBYM aKTHBH 110 - (55) (55)
aMopTH3HpaHa cToiiHocT chraacHo MCDO 9
EexT oT 0TCpoueHH JaHbLH, ChITIACHO

npunarade Ha MC®O 9 : 6 6

- (51) (51)

JIpy’KecTBOTO € TNpHeNo CIEJHHTE HOBM W PEBH3HPAHM CTAHAApPTH W Pa3fACHEHMA, KOWTO ca

3aIbKUTENHN 3a npuiarade or 1 sHyapu 2018 r. kouTo He Oka3BaT eeKT BbpXy (MHAHCOBOTO
CBCTOSHUE U PE3YJITATUTE OT ACHHOCTTA MY.

KPMC®O Passicnenne 22 ,,CeJKH ¢ Yy/KIeCTPAHHA BAJyTa M ABAHCOBH Bb3HATPaKAeHUs” -

npuet ot EC Ha 28 mapt 2018 r. (B cuia 3a FrOAMIIHM NEPUO/IH, 3aMoyBally Ha MM ClIE] | sanyapu
2018r.);

Ipomenn 8 MC®O 2 ,Ilnamane na 6a3ata na akuun” - npuer ot EC Ha 26 despyapu 2018r. (B
CHITA 3a FOMLIHK NEePHON, 3an04BalH Ha niu ciea 1 snyapu 2018 r.);

NMpomenn 8 MCC 40 ,HuBecrnunonnn umotn® - npuet ot EC na 14 mapt 2018 r. (B cuna 3a
rOJULIHY TIEpUOIHM, 3aroyBaliy Ha win cine 1 auyapu 2018 r.);

Ipomenn B MC®O 4: Ipunarane Ha MC®O 9 ,®unancoBn wHcTpymentn“ ¢ MCPO 4
»3acTpaxoeaTeanu gorosopu* - npuet or EC Ha 3 noemspu 2017 r. (B cina 3a roQHUIHA MEPHOMH,
samo4Bally Ha unu cnen | suyapu 2018 r.);



bbArapcka HezaBHUCHMA eHepruiiHa bopca EAA
[oamiren puHAHCOB OTYIET
31 aexemBpH 2018 r.

H3meHeHHs Ha pasauynyu crangaptu ,Ioxo6penns 8 MCPO (uHKDI 2014-2016) - npuetu ot EC
na 7 despyapu 2018 r. (B cHiIa 3a NOJMIIHK MEPHOJIH, 3aTI04BALIH HA HITH ClTE]L 1 swyapu 2018 1.).

3.3 CtangapT, H3MeHEeHHs H Pa3siCHEeHHsl, KOMTO Bee OLIe He € BJIe3/IH B CHJIA H HE € npuarat
OT Mo-paHHa JaTa oT [pyxKecTBOTO

KbM natarta Ha oj100psiBaHe 3a W3JaBaHe Ha TO3M (MHAHCOB OTHET Ca W3]aJeHH, HO HEe ca BCE OLIC B
cuna (w/unu He ca mpuetn oT EK) 3a rojuuiHM mepuoju, 3anmoysaiid Ha 1 AHyapH 2018 r. HOBH
CTaHJApTH, IPOMEHEHH CTAHAAPTH U Pa3ACHEHHS, KOMTO He ca OM/IH NPHETH 32 M10-PaHHO NPUJIOKEHHE
ot JIpyxecTBoTO. OT TAX PBKOBOACTBOTO Ha J[pyKeCTBOTO € MPELEHHIIO, He CICAHNTE 6uxa UMalH
noreHumaneH edexr B ObJelle 3a MPOMEHH B CYETOBOJAHATA TIOJHTHKA U KnacupuKaluITa M
CTONMHOCTUTE HA OTYETHU OOEKTH BbE (DMHAHCOBMTE OTHYETH 3d ClC/BAll{ NEPHOAH, KATO MO-A0Ty €
OIOBECTEHO KAK MOJKe J1a cé 04aKRa j1a ObJaT MOBIMAHH OMOBECTABAHMSATA, PUHAHCOBOTO CHCTOAHHE M
pesynTatuTe OT AefiHOCTTa, Korato JIpy>KecTBOTO Npueme Te3n CTaHAapTH 3a NbPBH [bT.

MC®O 16 ,JIusunr” — npuer or EC na 31 oxromspu 2017 r. (B cuia 3a FOAMIIHA NEPUOIH,
3ano4Bally Ha win cnen | suyapu 2019 r.);

To3u cTaHAapT € ¢ W3LAJI0 MPOMEHEHAa KOHUENUMs W BbBEK/1a 3HAYMTE/IHH TPOMEHH B OTYHTAHETO Ha
NU3MHTH 0co0eHo OT CTpaHa Ha JM3WHrononyyarenure. Bbeexxaa HOBM NPHUHLMMHM 32 MpH3HABaHE,
M3MepBaHe i [IPeCTaBAHE Ha IM3MHIH ¢ Ll [I0-0CTOBEPHO Npe/icTaBsHe Ha Te3u clekH. CTaHaapThT
1e 3aMeHu aeficTaums 10 T03u MomeHT ctanaapt MCC 17 JTusune, KPMC®O 4 Onpedensane oanu
dadeno cnopasymenue cvowvpoica ausune, 1IKP-15 Onepamuser ausune — cmumynu n ITKP-27
Oyensigane Ha CvOBPICAHUEMO HA ONepayuu, 6KIOY6auU npaskama gopma na ausuxe. Boxemuar
[PUHLMI HA HOBHA CTAHJApT € BBLBEXK/IAHETO HA e/JHOTUIEH MOJE] Ha CYETOBOAHO TPETHPAHE Ha
JIM3UHTUTE [IPH JTH3UHTOMOMYYaTe/IHTE 33 BCMUKH JIM3UHIOBH OTOBOPH € MPOAB/KUTETHOCT OT NOBeHe
ot 12 Mecelia, KaTo 1ie ce NPHU3HaBa aKTHR ,,[IPABO Ha M10J13BAHE”, KOMTO 1€ Ce aMOpTH3Kpa 3a eproaa
Ha JI0roBOpa, M PECIEKTHBHO, L€ Ce OTYHUTA 3abJDKEHHETO N0 Te31 A0roBopu. ChriacHo MC®O 16 3a
ZIOTOBOP, KONTO € WM ChAbpiKa JIM3MHT, C& CUMTA J0rOBOP, KOWTO MPEeJOCTaBs NPaBOTO 32 KOHTPOI
BBPXY NON3BAHETO Ha aKTHBA 34 OMNpe/eseH Mepuoj OT Bpeme cpeity Bb3Harpaxjiexue. CMCC e
BKJIFOUMIT TIPABO HA M300p 33 HAKOM KPAaTKOCPOYHH JIM3MHIW M JIM3MHTU HAa MAJlOLEHHH aKTHBH, Kato
TOBA U3K/IOUEHHE MOKe J1a O'bJie MPUIIOKEHO caMOo OT JIM3HHTOTIONyYaTe I uTe.

PbroBOACTBOTO € B MpoLEC HA OLCHABAHE Ha ecpeKTa OT NpujiaraHeTo Ha TO3U CTaHAApT, HO CHHUTA 4e
TOH 1I€ € HECBLUECTBEH 3a (bHHaHCOBP[Te OTYETH KaTO LUAJIO.

Himenenne g MC®O 9 , dunancorn uHeTpyMeHTH” - [Ipennnamanus ¢ HeraTuBHa KOMIEHCALNS
— (npuet ot EC Ha 22 mapt 2018 r., B ciia 3a roauuHyn nepuou ot 1 suyapu 2019r.);

KPMC®O 23 ,,HecHrypHOCT, CBbP3aHA ¢ JAHBYHH TPETHPAHHSI HA JaHBUH BLPXY JA0X0aa™ —
(npuet ot EC Ha 23 oxtomepu 2018 r.. B ci1a 3a TOAMIIHH NEPHOH OT | AHYyapu 2019r.);

H3MeHeHNs Ha pa3aHyuHH cTanaapth ,Ilogo6pennst B MCPO (unkna 2015-2017)% — (npuet ot EC
Ha 14 mapt 2019 r., B cusia 3a roguiuHu neproan ot 01 auyapu 2019 1.);

H3menenust B MCC 19 ,,JIoxoan Ha HaeTH JHua” — M3MeHeHue, ChKpallaBaHe UM ypelKaHe Ha
nnana — (npuet ot EC Ha 13 mapt 2019 r., B cina 3a roauLiHy nepuoau ot | suyapu 2019 r.);

Ipomenu B KoHuenTtyaiHaTa paMka 3a (JHHAHCOBO OTYHTaHe — (B CUJA 32 FOAMIIHM NEPHOIH OT
1 suyapu 2020 r., e e npuer ot EK);

MC®O 17 ,,3acTpaxoraTe,THH A0roBopH” — (B CUJIA 3a MOMLIHN MEPHOIH, 3alI04BALIY Ha HITH ClET
1 sHyapu 2021 r., ve e npuet ot EK);
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DbArapcka He3aBrCHMA eHepruiiHa dopca EAA
[oanien dhrHAHCOB OTYET
31 aexkemspu 2018 1.

H3menenne B MCC 28 ,, HHBeCTHIHH B ACOLHHPAHH NPEINPHATH U B CbBMECTHO KOHTPOTHPAHH
npeanpusTus” — (npuet or EC Ha 8 pespyapu 2019 r., B cuiia 3a roAHLIHA NEPHOJH, 3aM04BALIH HA
unu cnen 1 auyapu 2019 1.);

Hsmenennsi B MCPO 3 “BusHec koMOHHauHH“ — (B CHJIa 3a FOJMLIHN MEPHO/IH, 3aI104BALIH HA HITH
cnen 1 suyapu 2020 r., ve e npuet ot EK);

Hsmenenns ua MCC 1 ,,IIpeacrapsine Ha ¢punancosn ordern® u MCC 8 ,,CueToBOAHA NOIMTHKA,
NPOMEHH B CYETOBOJHHTE NPHOJIM3HTETHH OLEHKH H rpewku - (B cuia 3a rOAMIIHH TEPHOIH,
3anoysaily Ha umu cnen 1 suyapu 2020 r., ve e npuer ot EK).

4, CuyeTOBOAHA MOJHTHKA

4.1. OO0 1mooxKeHUA

Haii-3HauumMuTe CUYETOBOAHU TOTHUTUKH, NPUNAATaHU NPH U3TOTBAHETO Ha TO3H (:l)HHaHCOB OTYeT, Ca
MpeaCTaBEHHM 110-4011Y.

DUHAHCOBHAT OTYET € M3rOTBEH MPU Cra3BaHe Ha NPUHLMIIMTE 3a OLEHsBaHe HA BCHYKM BH/IOBE
aKTUBM, NIACHBH, IPHXOAN U PA3X0H, chrnacHo MC®O. Basure 3a oueHKa ca ONMOBECTEHH NOAPOOHO
T10-HATaTBK B CYETOBOJIHATA MONUTHKA KbM (PUHAHCOBHS OTHET.

Cnemaa J1a ce oTOenexu, e MpA HM3rOTBAHETO Ha MpPEACTAaBCHMA Cl)MHaHCOB OTYeT Ca H3MON3BaHU
CYETOBOAHHU OLCHKH M NOMYCKAHHA. anpel{n 4ye TE ca 6a3upa:m Ha HHq}OpMa].llrlﬂ., npeaocTaBeHa Ha
PBKOBOJICTBOTO KBbM [aTaTa Ha M3roTBAHC Ha (]}PIHaHCOBHﬂ OTYET, peaJlHUTE pe3yliTaTH MoraT Ja ce
pa3nuyaBaT OT HAllpaBeHUTE OUEHKH W JOMMyCKaHMA.

4.2. IIpeacrapsine Ha (PHHAHCOBHA OTUET

DUHAHCOBHAT OTHET € mpeacTaBeH B choTBercTBHe ¢ MCC 1 ,[lpeacTaBine Ha GUHAHCOBH OTYETH .
JIpy’KeCTBOTO € NpHeso /1a Ipe/icTaBs OTYETA 3a nevanbara UK 3arybara u 1pyrus BeceoOXBaTeH 10X0J
B €/IMHEH OTYET.

B oTueTa 3a pMHAHCOBOTO CHCTOSIHME C€ NPEICTABAT /1B CPABHUTENHU NIEPHOJIA, Korato JlpykecTBOTO:
a) npuara C4eTOBOAHA MOJIMTHKA PETPOCIIEKTHBHO,

6) TpeH34KCIIABA PETPOCIIEKTUBHO MO3UIIHH BB (PMHAHCOBUSA OTYET; WK

B) npeknacubuLpa MO3HIHMK BbB (PMHAHCOBHA OTYET.

HpyxecTBoTo npunara nepsonayanio MC®O 9 u MC®O 15 ua | auyapu 2018 r.

duHaHcoBaTa MHOPMaLMs € NpPEACTaBeHa W ONOBECTEHa ChIVIACHO M3McKkBaHuATa Ha MCC 39

.Punancopn HWuerpymentn: TlpusnaBane u OuensBane” (otMeneH), MCPO 7 ,DuHaHCOBH
Hucrpymentn: OnoectaBane™, MCC 18 ,[Ipuxoau™ (oTmMeHeH).

JIpy»ecTBoTO e u36pano MoAMGULUMPAHO PETPOCIIEKTHBHO Npuiarade 3a mbpeu mbT Ha MCOO 15
WIIpuxonu ot goroopu ¢ kmuentd®. Ilpn mpuemanero Ha MC®O 9 ,DuHAHCOBH HHCTPYMEHTH™
JIpyKeCTBOTO € NPUIOKIIO 00/eKYeHNATA NP MbPBOHAYATHOTO My npuiaraHe. Bcuuky KOpeKLHH,
MPOU3THYALIM OT MbPBOHAYATHOTO NPUIIATaHe Ha JIBAaTa HOBHM CTAaHApTa, ca OTYETEHH B COOCTBEHHS
KanuTan (KbM HepasnpeseneHaTa neyanba/nenokpuTa 3aryba) Ha 1 auyapun 2018 r.

EdekTuTe 0T MbpBOHAYANHOTO NpuiaraHe Ha Hopute MC®O 15 , IIpuxoau oT Z0roBOpH ¢ KIHEHTH™ U
MC®O 9 ,,®MHAHCOBN UHCTPYMEHTH Ca NpeCTaBeHU ™ B MOsiCHeHMe 3.2.
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bparapeka HesapucHMA €HEPTUHHA 6opca EAA
[oanted pUHAHCOB OTHET
31 aexemspu 2018 1.

4.3. Caeaku B 4y:KIecTPAHHA BAJYTa

CrenkuTe B 4YyXKASCTpaHHA BalyTa Ce OTUMTAT BbB dyHKuMOHaNHaTA BalyTa Ha JlpykecTBOTO IO
oduumanHus oOMeHeH Kype KbM Jatata Ha cjeskara (o6simenns (QuKCHMHr Ha bbarapcka HapojaHa
Ganka). [leuan6ure 1 3arydute OT KypcoBu pasTHKH, KOUTO Bb3HHKBAT MIPH yPEAIAHETO Ha Te3H CIeJKH
J [IPEOLICHABAHETO HA IAPHYHUTE MO3ULMH B UyXK/IeCTPAHHA BanyTa KbM Kpast Ha OTYETHUS [ePHOJI, CE
npu3HaBar B neyantara umm sarybara.

HenapruHHTE MO3MLMH, OUEHABAHM MO MCTOPHYECKA LEHA B YyHkACCTPaHHA BAlyTa, ce OTYMTAT [0
o6MeHHHA Kypc KbM JaTaTa Ha c/elikara (He ca npeolieHeru). HenapiunuTe NO3MIMH, OLCHABARM MO
cripaBe/IMBa CTOHHOCT B UyXK/IECTPaHHa BaJlyTa, CE OTYHUTAT M0 00OMeHHHA Kype KbM JlaTaTa, Ha KOATO
€ ompejieJieHa CIpaBe/l/InBaTa CTOHHOCT.

44. Ipuxoau
4.4.1 CueroBOIHA MOJHTHKA, NPHI0KHMA 10 31 1eKeMBpH 2017 r.

l'[puxonme npeacraensBat 6pyTHHTe MOTOLUM OT HKOHOMHYECKH MOJI3H IIPE3 nepuona, ¢b3aaacHu B
X04a Ha obuyaiinara ,neifmocr Ha ﬂpy}KeCTBOTO, KOrato TO3M MNPUTOK BOIH 10 yBelH4aBaHE B
coDCTBEHHUA KaluTall, pa3IM4yHU OT YBEJIUYEHHATA, CBbp3aHH C BHOCKHTC Ha AKLIHOHEPHTE.

TIpuxoaute B J{py’KecTBOTO CE OLEHABAT M0 CIPaBEANTHBaTa CTOHHOCT Ha MOy YEHOTO MM MOATEHKALIO
Ha MoJly4YaBaHe MiallaHe Uil Bb3Me3/IsBaHe.

[Tpuxoaute Ha JlpyKeCTBOTO BKJIKOYBAT:

Ilpuxodu om makxcu

JpyKeCTBOTO MpH3HABA MPUXOAH OT TAKCH OMPENIENIEHH B Tapuda 3a takcure Ha BHEB EAJ] 3a
M3TBIIHEHWEe Ha (YHKLMMTE CH MO OpraHu3MpaHe Ha OOPCOB TMa3ap Ha EJEKTPHYECKA EHEPrHs.
[IpuxomuTe ce NPU3HABAT KbM MOMEHTA B KOMTO TAKCUTE CTaHAT Ib/UKUMH OT KOHTPAreHTHTE.
IpuxomuTe ce oueHsBar Ha Ga3a Ha onpenenenute B Tapuda 3a TakcuTe pasMepH.

Ipuxodu om NOKVIKO-npodaxcha Ha eleKmpuyecka eHepus

JIpy>KecTBOTO MMa M3a/IeH JIALEH3 3a OpraHu3upate Ha OOPCOB N1a3ap HA eCKTPUYECKA eHeprild, a He
3a THProBus W JeiicTBa Karo oneparop Ha Gopcosus nasap. ChIIIaCHO BLTPELIHUTE NPaBUIA 3a pabota
Ha opraHusupaH Gopcoe nasap ,Bbirapcka HesaBhcuma eHepruiina Oopca” EAJ, napuvana oiue
,,oreparop Ha 60pcoBHs nazap™, H3BbPIIBA aJIMUHUCTPHMPAHETO HAa BCHUYKH C/IC/IKH Ha Hopcosus naszap
Ha eJleKTpUYecka eHeprus ¥ ChOTBETHO € CTpaHa Mo BCHUKM C/IeNKH. BCHYKHM CIeNKH, CKIKOYEHH Ha
GopcoBusA Masap, aBTOMATHYHO M 3aJb/DKMTENTHO TO/UIEKAT HA CeTHIMEHT M MpPEACTaBIsBaT CAeIKa
MeKIy ChOTBETHMS TBPrOBCKH Y4acTHHK M GopcoBus omepatop. Taka CTpyKTypupaHa JeHHOCTTa 3a
nokynko-npoaax06a Ha enexrpuyecka eneprus Ha BHED EA/L, e otrosaps Ha naparpad 7 u naparpag
8 or MCC 18 [Ipuxoau. J{pyecTBOTO HsIMa MKOHOMUYECKA 110132 OT CAICIKUTE 32 MOKYITKa 1 nponax0a
HAa eleKTpUyecKa eHeprys.

PBKOBOJICTBOTO Ha JPY’KECTBOTO, C LieJl Cra3BaHe Ha rpynoBara nojMTHKa Ha BEX EAJ/I, no narara Ha
npexBbpAAHe Ha cobcTBeHoCTTa BbpXY Kanutana Ha BHEB EAJl kbm B®b A/l, u npenoctassne mo-
BHCOKO KayecTBeHa MH(opMalus Ha noTpebuTennTe 3a 000poTHTE HA OOPCOBNSA Na3ap, NPUE MONUTHKA
Ja npusHasa M npeactass B Oryera 3a mevanbata unu 3arybara M Apyrus BceoOXBaTeH O0XOZ
npoaaxGuTe ¥ MOKYNKUTE HA eeKTPUYEeCKa €Heprus Karo NMPHXOAM M Pasxoiu, a He Ja npunara

[OJIUTHKA 33 OTYNTAHE KATO areHT W Ja MpH3HaBa KATO MPUXOJ CaMO TAKCHTe 33 OpraHM3UpaHe Ha
Hopcos nazap.
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4.4.2. CueToBOAHA MOJHTHKA, NpHI0KHMA 0T 1 auyapu 2018 r.
A. TIpuxoau no J0rOBOPH ¢ KJIHEHTH

Hpusnasane u 04EHKA HA RPUXOOUmE OM 002080pU C KAUeHMU

[TpuXOUTE OT AOrOBOPH C KITMEHTH C& IIPU3HABAT, KOraTo KOHTPOMILT BHPXY CTOKUTE Wil yCIyTHTE CC
NPexBbPA Ha KIHEHTA B pa3Mep, KOHTO 0TpassiBa Bh3HArPak/IEHHETO, Ha KOETO JIpy»KecTBOTO 04aKBa
71a ¥Ma TIPaBo B 3aMsAHA HA Te3H CTOKM MJIK YCIyTH.

Jlpy>ecTBOTO NMpH3HABA MPHXOAW, KOraTo (WM KaTo) YAOBIETBOPH 3ab/UKEHHETO 33 H3IBIHEHUE,
CHIIIACHO YC/IOBMATA HA JOrOBOPA, KaToO MPeXBbpII 00eLaHaTa cToka WitH yCiIyra Ha KITHeHTa. Janen

aKTHB (CTOKA WM YCITyra) € NpeXBbplieH, KOoraTo (M/IH KaTo) KJINEHTBT TMOdy4H KOHTPON BLPXY TO3H
aKTHB.

JIpyKeCTBOTO MMa M3JaJeH JULEH3 3a OpraHu3upaHe Ha OOpPCOB Masap Ha eNEKTPHYEcKa CHEPrud 1
neiicTBa kato onepatop Ha Gopcosus nasap. BHEB EAJ uzBbpiuBa afiMHHHCTPHPAHETO HA BCHUKH
c1e/KM Ha OOpCOoBHMA Ma3ap Ha eJeKTPHYecka eHepris U ChOTBETHO JaBa Bb3MOKHOCT Ha ThPrOBCKHTE
VYACTHHIIM /1a CKJIIOYBAT CAEJIKHM Ha NasapHu LEHH NMOCPEACTBOM paszHooOpasHi MPOAYKTH. 3a uenra
BHEB EAJI npeanara 6opcos cermenT ,.Jlen nanpea™ u Llentpanusupan nasap 3a MOKYNKO-NpoAax0a
Ha eNeKTpUYecKa eHeprus TMOCPEeJICTBOM JIBYCTPaHHH [OroBOpH 4Ype3 eKpaHuTe “Auctions”,
“Continuous treading” u “Hourly products”. TTpes Q2 na 2018 BHEB EAJl nomsnuu noptdonuoto cu
¢ Hail-KpaTKOCPOUHHS CerMeHT ¢ (u3Myecka 10cTaBka ,,B paMKuTe Ha JeHs ™.

I[OFOBOIJPITE ¢ KJIMEeHTU 00MYaiiHO BKJIKOUYBAT €HO €AHHCTBEHO 3aAbJIKEHHE 3a H3IIbJIHCHHEC.

BHEE EA]I napuuaHa oiue ,,onepartop Ha O0pcoBus nasap™, U3BbpliBa aAMUHUCTPUPAHETO HA BCHYKH
cle/IKU Ha 6OpCOBMs Masap Ha eJeKTPUYEecKa eHepris U CbOTBETHO € CTPaHa M0 BCUYKH C/C/IKH.

BHEB EAJ] H3BbpIIBa yCIyTHTE 110 CEThIMEHTA Ha BCHUKHU C/IeNTKH, peau3upati Ha 6opcoBus nasap.
OCHOBHHTE MIPUXO/IM 110 JOrOBOPH € KIHEHTH ce (GopMHUpAT OT CNIETHUTE BUI0BE MPUXO/IH!

1/ mpuxoaM OT Takca 3a yyacTHe;
2/ roauiuHa Takca;

3/ Takca 3a o0yueHue;

4/ takca obopor;

5/ Takca CEeTBhIMEHT;

6/ npyru.

Ouennsane

Ilpu onpejensiHe Ha UeHaTa Ha cjenkara Jlpy)KecTBOTO B3eMa MPEJBU/ YCIOBHATA HA JOrOBOpPa
o0uyaliHNTe CH THPTrOBCKH PAKTHKH.

[lenaTa Ha CI€JIKATA € pa3MepbT Ha Bb3HArpaXAeHUeTo, Ha KOiTOo JlpyxecTBOTO 0YaKBa /1a MMa MpaBo
B 3aMsHA Ha MPEXBbLP/ISHETO HA KIIMEHTA Ha 00ELaHHTe CTOKH UK YCIIYTH, ¢ H3K/IIOYEHHE Ha CYMUTE,
cbOpaHu OT UMETO Ha TPEeTH CTPaHW (HampuMep AaHbK BbpXy JAob6aBeHata cToiHocT). OOEmaHOTO B
JI0roBOpa ¢ KJIMEHTa Bh3HArpaXkJeHHe MOXKe J1a BKIIOUBa (PUKCHPAHH CyMH, IPOMEH/IMBH CYMH, HITH U
JBETE.

Korato (unu kato) 6b1e YAOBAETBOPEHO 3ab/KEHHE 3a H3lIbHeHHe, [(pyKecTBOTO MpHU3HaBa KaTo
pUxoJ CTOMHOCTTA Ha LieHaTa Ha cJAejkara (KOCTO H3KINH4YBa npnﬁnmmen}m OLECHKH Ha
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[IPOMEHTIUBOTO Bb3HaArpaxiacHHe, CbABPAKALLO OFpaHH‘iEHHﬁ), KOSITO € OTHECEHAa KbM TOBa 3a/bJIKCHHC
3a U3N'bJIHEHHUE.

JlpyXecTBOTO pasryiekia Jajd B JOrOBOpPa ChLIECTBYBAT APYrH obellanns, KOMTO ca OT/Ie]HH
3abJKEHHUA 3a U3ITbJIHCHHE, 38 KOHTO TpﬂGBa Aa 6’1:)18 pasnpeneneﬂa 4acT OT lieHaTa Ha cIeJiKaTa.

Onpenenenute takcu o BHEB EAJL ca hukcnpany ¢ yTBbpaeHaTa tapuda 3a Takcute Ha BHEB EAJL,
kaTto cauTano ot 01.11.2019 Tapudara 3a TakcuTe € aKTyanu3npaHa.

IMpe3 2018 3a CK/IIOYEHH JI0TOBOPH NPE3 OMpe/ie/ieH POMOLHOHATCH NMEPHOL ca HarnpaBeHH OTCThIIKH,
KOMTO K/IMEHTHT MONyyaBa 3a roJuiIHa Takca 3a nasap IDM. B choTBETCTBHE ¢ M3HCKBAHETO HA MC@O
15, BCHUKH OTCTBITKM C€ OTYMTAT B HAMAJICHNE Ha NPHXOJUTE OT npoJaxou.

ChbriacHo npydnaraHara jpocera CYeTOBOAHA IIOJIUTHKA, LEHOBMTE OTCTBIKH  Ca [MpU3HaBaHH B
HamajieHWe Ha MPUXOJUTE, €AHOBPEMECHHO C MPU3HABaHETO HA npuxojia ot npona}KSa Ha YCITyTUTE 32
KOMUTO CbOTBETHUTE OTCTBIIKM Ca AbIIZKHUMH.

ITo0x00 3a npusHasane Ha OCHOGHU 8UO06E NPUXOOU NO 002080pH ¢ KIUEHMU

Crenpamiata TabnuMua MpeaocTaBs MHQoOpMauus 3a npunarasata or JIpyXkecTsoTo CHETOBOAHA
MONMTHKA 33 TPU3HABAHE HA MNPHMXOJAMTE M BPEMETO Ha YIOBJIETBOPABAHE Ha 3alb/UKCHUA 34

W3MbJIHEHKe Ha forosopute ¢ kmkentH no MC®O 15u MCC 18.

Bua Ha
MPOAYKTA/YC/IYraTa

[Mpuxoau ot ycnyru
— TAKCH 32 yyacTHE
B GopcoBua nazap
(roauiuHa Takca,
TaKca YuacTHe H

ap.)

EcTecTBO H BpeMe Ha
YAOBJeTBOPABAHE HA
3a1bJKeHHATA 32
H3MbJIHEHHE,
BKJIIOYHTETHO
ChIleCTBeHH YCI0BHH 32
MJalaHe

KouTponsT ce npexpspi,
KOTaTo ycnyrara e
u3pbpileHa. Biemanero e
IBLKUMO He3abaBHO.

TpusHaBaHe HA PHUXOAU
no MC®O 15 (npuiioxum
ot 1 amyapu 2018 r.)

J1pyKecTBOTO MpeXBbp/id
KOHTpO/A BLPXY YCIYTHTE
C TeueHHe Ha BPEMETO
ClleI0BaTENTHO
YAOBNIETBOPsABA
3a/TR/KEHHUETO 32
H3Mb/IHEHHUE U npmHaBa
NPUXOH C TeUEHHE Ha
BpeMeTo. AKO KbM Kpas Ha
OTHETHHUSA MEPUOJ yCIIyraTa
M0 AOTOBOPA HE € M3LIANIO
M3BbpLIEHA MPHXOIHTE CE
NpHU3HABAT B3 OCHORA Ha
JefCTBUTENIHATA yCiyra,
npefocTaBeHa 10 Kpas Ha
OTUYETHHA NePHO/L, KATO
MPONOPLMOHAJIHA YaCT OT
OOLIHTE YCIIYTH, KOMTO
TpabRa 1a Obaar
NpeaoCcTaBeHH, ThiH KaTo
KIIMEHTBT NoNTy4aBa u
notpedsBa Mon3uTe
enHoepemenHo. Tosa ce
onpezesns Bb3 OCHOBA Ha
JIEHCTBUTENTHO BIIOXKEHO
WM OTYETEHO BPEME 3a
W3BBpLUEHA paboTa,
crnpaMo 06H.IDTO OYaKBaHO
BpEME€ 3a U3BbpPLUBAHE Ha
ycayrara.

IIpusnapaHe Ha
npuxoau mo MCC 18
(mpuoxum npeau 1
sainyapu 2018 r.)

[Tpuxoaute oT
NpeloCTaBsHE Ha
YCIIyTH Ce MPHU3HABAT Ha
Ha3a Ha eTana Ha
3aRBPLIEHOCT Ha
cenKaTa KbM OTYETHAaTa
nara. ETansT Ha
3aBBPIIEHOCT Ha
caesiKaTa ce Onpesens
NpONOPLHOHAIHO Ha
CpoKa 1o J10roeopa, 3a
KOHTO € JOrOBOPEHO J1a
ObaT MpPeaI0CTaBeHH
ycayrute. Korato
pe3yNTaThT OT CAeNKaTa
(10roBoOpa) He MOKE aa
ObJ1e HAJEXKIHO OLEHEH,
[PHXOABT Ce MPH3HABa
€amo J0KOJIKOTO
H3BBPIIEHUTE Pa3X0aH
noiexar Ha
BB3CTAHOBABAHE
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IpUHUHIIAT HIH aTeHT

Koraro TpeTa CTpaHa yyacTBa B NPE/IOCTABAHETO HA CTOKH HIM YCIyrd Ha KIMEHT, JIpyKecTBOTO
ompenens and €CTECTBOTO HA HETOBOTO OGellaHhe € 3ajibKEHHe 3a M3MBIHEHUE, CBbP3AHO c
NpeJocTaBsHe HA KOHKPETHUTE CTOKH WM YCIyrd (npuHUMIAT), WK C ypeX/aHe TpeTaTa CTpaHa 1a
MPeIOCTaBH Te3H CTOKH MITH YCIIyTH (areHr).

Jpy’KECTBOTO € MPUHLMIIAN, KOraTo KOHTPOHpa obellanara cToKa UM yCIyra Mpen 1a A Mpexshpii
Ha KiMeHTa. Borupeku ToBa, JIpyxkecTBOTO He JeficTBA HENPeMEHHO KaTo MPHHUMMAL, aKo Mojy4asa
IPABOTO Ha COGCTBEHOCT BBPXY JajIeH aKTHB CaMO BPEMEHHO, NIPe/H MPaBoTO Ha cobcTBeHOCT Aa 0bie
[PEeXBBPJIEHO Ha KITHEHTa.

[NpuzHaLKTE, Ue APYKEecTBOTO & NPUHIMNAT BKIIIOYBA:

a) [peanpuATHEeTO HOCH OCHOBHATA OTTOBOPHOCT 3a U3I'BJIHEHHETO Ha ofellaHueTo 3a npeaocTaBiHe
Ha KOHKpeTHaTa CTOKa HJIH yCIyra;

6) MMa pPHCK 32 MarepuaHHUTE 3anack Ha MpeAnpHATHETO IPEIn KOHKpeTHaTa cToKa HJn ycnyra aa
obae MpexBbpJieHa Ha KIIMEHTa U Clie]] MpPEeXBLPIISHETO HA KOHTPOJ1a HA KITHCHTA,

B) IPeANPUATHETO HMa CBOOO/IA Ha MPELIEHKA NP ONPE/AC/ISHETO Ha LICHATa HA KOHKpEeTHAaTa CTOKA HIIH
ycayra.

CbIIIacHO BLTPELIHNTE NpaBua 3a paboTa Ha opranusupan 6opcoe nasap BHEB EAJI napuyana oule
,,oreparop Ha 60pcoBus nazap”, U3BbPIIBA AIMHHACTPHPAHETO HA BCHYKH CACIIKH Ha OopcoBus nasap
Ha eJeKTpHYecKa eHeprus U ChOTBETHO € CTpaHa [0 BCHYKH CJIEJIKH, KaTo CK04YBa J0TOBOPH ChC
CBOMTE KJIMEHTH 3a mpojakba Ha enekTpudecka eHeprusd. B Tesu porosopu bopcara He ce cunTa 33
HOCEI@ OCHOBHATA OTNOBOPHOCT 33 M3MTBJIHEHHETO Ha OOElaHHeTO Ja OCUIypu TOCOYEHOTO
KOJNIMYECTBO eJIEKTpHYecKa eHeprus, CbLlo Taka bopcara He HOCH pHCKa 32 KOIMYECTBATA SIEKTPHHECKA
eHeprus Npean WM cjle/l KaTo TO ¢ GUI0 NPeXBbPIeHO Ha KIMEHTa, Thil KaTo T4 W3BbPLIBA 10CTaBKATA
e/1Ba ClieJl KaTo MMa C/elika 3a npoaaxba. B nonbiHeHue, KaTo,,oneparop Ha 60pcoBus naszap” BHED
EAJI He pasnonara ¢ NpaBo Ha NPEeLEHKa TIPH ONpe/Ie/IIHETO Ha 1leHaTa eJIeKTPHIeCcKaTa eHeprus.

MC®O 15 nzuckea a ce onpeneny aanu Jpy>eCcTBOTO yNpaxcHsABa KOHTPO BbPXY KOHKPETHA CTOKA
WM YCIIYTa Npey fa s MPeXBbpIH Ha KiueHTa. J[pyKecTBOTO € H3BbPIUHIIO aHAIH3 U € ONPEACITHIIO,
ye He KOHTPOJIMpa eJleKTpryecKara eHeprua Mpein NpeXBbpIssHeTO H Ha KIHEHTHTE H, CJISA0BATEIHO,
B T€3H JIOTOBOPU T# € areHT, a He MPHHIHIA.

JIpy’kecTROTO € W3BBPLINIO MoApodeH ananus Ha Bb3fieiicteuero Ha MC®O 15 [Tpuxoau oT A0TOBOPH
¢ K/IMEHTH, KOHTO BIe3e B CHJla Npes TeKyLus nepuo, cunrano or 01.01.2018r. Tosu ananu3s BKIo4Ba
doKyc BLPXY TOBA a1 HAKOU NOTOLM OT IPUXO/IM OT NPOJAKOUTE HA eNeKTPUYECKa eHeprus TpabBRa
Ja ce MpeaCTaBiT HeTHO Wiau Ha OpyTHa Oasa. JIpy:KeCTBOTO CHMTA, Y€ CBIIIACHO HOBUAT CTaHAapT
MC®O 15, npu aeifHOCTUTE N0 NPoAaXKON Ha eJeKTPUYECKATa EHePris MMa MO-CKOPO poJiATa Ha areHT,
OTKONIKOTO Ha npuHuunan. CreaoBaTesHoO, IPUXOJHTE OT T€3W AEHHOCTH ca MPEACTABEHH B OTHETA 32
BCEOOXBATHMSA JA0OXO/ Ha ,HeTHA® 6aza, T.e MPUXO0/ €A CaMO ONpeIe/IeHUTe TAKCH 1 KOMHUCHOHH, KOHTO
BHEB EAJ] ¢x6upa 3a yuacTie B O0OpCOB Masap, a He MOCThIJIEHUATA W NIalaHHATa 10 CETh/IMEHTA 32
npojaeHa/ 3aKyeHa eJleKTpUuecKa eHeprus, KOUTO ¢a NapHiyHH MOTOLH, HO HE ca MpUXxo/pasxo 3a
JPYKECTBOTO.
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pr}KBCTBOTO € areHT MpHy CleIHUTE CACNIKH!

» [TlpopaxOu W NOKYNKM Ha eNeKTpUuecka eHeprus Ha OOpCcOBMA Mazap Ha eleKTpudecka
EHeprus;

» TaKkca/KOMIIOHEHT 3aJbJKEHHE KbM 0011ecTBOTO (13BbH 00xBaTa Ha MC®@O 15, Thi KaTo HAMA
XapaKTepUCTHKH Ha 3abJKEHHE 32 W3IThJIHEHHUE).

EdekThT 0T oT4HTaHe Ha npojaxkduTe Ha bopcara kaTo areHT, e JOBENO /10 HAMAJICHHE Ha IPU3HATUTE
NPUXOJIU OT Tposiakba Ha enekTpudecka eneprus 3a 2017 r. B pasmep Ha 617,081 xun. 1B, 1 HamaneHue
Ha pa3XoIuTe 3a NMOKYIKA Ha eJIEKTPUYECKa eHePrus CbC ChllaTa cyMa., 6e3 epekT BbB PHHAHCOBHS
pe3ynTaT U coOCTBEHUS KamnuTall.

Ilpuxoou om ycayzu

[IpuxoauTe OT MNpeAOCTaBIHE HA YCAYTH Ce [pU3HaBaT B CYETOBOJHHMsA NEPHOJ, Mpe3 KOHTO ca
TpeoCTaBeHH yeyruTe. JIpyKecTBOTO NPeXBbpiisi KOHTPOJIa BbPXY YCIYTUTE C TEYEHHE HAa BPEMETO U
Clle/I0BaTeHO YAOBIETBOPSABA 33aAb/KEHHETO 33 H3NbIHEHHE M NPH3HABA NPUXOAH C TEYeHHE Ha
BpeMeTo. AKO KbM Kpas Ha OTHETHMs I[E€PHOJ ycayraTa Mo JOTOBOpa He € W3LUAJIO H3BbpLICHA
MIPUXO/INTE Ce MPH3HABAT Bb3 OCHOBA HA JeiCTBUTE/IHATA YC/IYTa, MPel0CcTaBeHa 10 Kpas Ha OTYETHHS
IepUO/, KaTo NpONopLUHOHANHA YacT OT o0LMTe YCIyrH, KOUTO TpsAOBa Aa Obaar NpeIoCTaBeHH, Thil
KaTo KJIMEHTHLT Mojy4yaBa M noTpebsdBa Mon3uTe eJHOBpeMeHHO. ToBa ce onpeles Bb3 OCHOBA Ha
JIeFiCTBUTEITHO BJIOKEHO BpeMe 3a M3BbplieHa paboTa, cripamMo 00LI0TO 04aKBaHO BpEME 3a U3BbPILIBaHE
Ha ycoyrara.

KnuenTsT 3annamia mpenocTaBeHMTE YCJIyrH Bb3 OCHOBAa Ha KIAy3uTe, 3aJI0KEHH B KOHKPETHM
JIOroBop, 00MYalHUAT CPOK 3a MJallaHe Ha Bb3HarpaxaeHueTto e 10 30 OHM ciel mnpejocTaBsHe Ha
ycayrute. B cmyuam, we npegocrtaBeHuTe OT JIpy:KeCTBOTO YCNyru, HagBHIIABaT IJIALIAHETO, Ce
MpU3HaRa aKTHR M0 JOTOBOpa. AKO MNANlaHMATA HA/IBHIIARAT MPEAOCTABCHUTE YCIYTH, ce MpH3HaBa
MacuB 1Mo JO0roBop.

Asancu nonyuenu om xiuenmu

o noroBopute ¢ knueHTH JpyxkecTBOTO 00M4aliHO CHOMpPA KPATKOCPOUHH ABaHCHU OT KIIMEHTUTE CH,
KOUTO He CbIbP/KAT CbLIECTBEH KOMIIOHEHT Ha (pUHAHCHpAHE.

IHepuoo na npusnasane na npuxoda

IMpuxoauTe OT MpelOCTaBsiHE Ha YCIYrH 3a JAOCThI A0 DOPCOB Masap Ha elleKTpHYecKa €Heprus ce
IIPU3HABAT B CYETOBOJAHHUSA TEPHOJ, Npe3 KOHTO ca mpefocTaBeHW yciyrurte. I'OJUILIHNATE TakCH ce
M34MCIIABAT M CENPH3HABAT NPONOPLHOHATHO 3a Opoii Mecely, ocTaBally A0 kpas Ha roauHara. BHED
EAJl HAMa npakTHka 3a ¢cbOMpa aBaHCOBO TakCH 3a clelBallus nepuod. Beuuku Takcu ce oTuMTar
TEKYILO 3a FOAUIIHMA MEPHO/, 32 KOWTO ce OTHACHT.

3HauUMHUTE CYETOBOJAHH MPELEHKH, OLUEHKH M [JOMYCKAaHHsS, CBbP3aHM C NPUXOAH OT AOrOBOPH C
KJIMEHTH, ca npeacTaBeHy B Oenexka 4.16.
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B. Apyru npuxoad/ 10X0au

I[pyru J0X044, BKJIK4BaAT onepaunn, KOHMTO ¢a HWHUMACHTHH CﬂpﬂMO QCHOBHHUTE ,H.EI‘;IHOCTH Ha
JIpy’KecTBOTO M Ca MPUXOJM WM JOXOAH, KOUTO Ce NpH3HABAT [0 CUJaTa Ha JAPYTH CTaHAapTh H ca
W3EBH o0xBara Ha MCDO 15.

Crengamara Tabauua npegoctass MHQOpMaiMs 3a ChLUECTBEHMTE YCIOBUS M CBBP3AHMTE C TiX
MOJIMTUKH 3a MPH3HABAHE HA IpYI'H JOXO0OU:

Joxoan

Herna neuan6a ot npoaaxba
Ha MMOTH, MalllHHH H
ChOPBKEHUA

[Ipuxoa OT MpeoleHKa Ha
HMOTH, MallMHH n
ChOPbLKEHHUA

[Tpuxoau oT HaeMu

[Tpuxoam ot 3acTpaxoBaTENTHH
cBOUTHA

[Ipuxoau OT HEeYCTOMKH

Ilpuxoan oOT OTOMCBaHE Ha
3aIbIKEHNS

MC®O/MCC -
NPHJI0KHM 32

npu:manaﬂe Ha
npuxol (10xo1)

MCC 16, MCC 38

MCC 16

MCC 17

KonuentyanHa
pamka

KoHuenTyanua
paMka

MC®PO 9

Iloaxoa 3a NnpuU3HABaHe

IMeuanourte unyu 3arydnTe, BH3HMKBAILHK MPH OTNHCBAHETO HA
MMOT, MalllMHa, ChOPBKEHHE MM HEMATepHaleH aKTHB, B
pesynrar Ha nposjax0a, ce BKIOYBAT B nevanbara WM
3arybara, KOrato akTuebT Gbe OTnUCaH. AKTUBBT CE OTNHCBA
B MOMEHTa, B KOHTO € MpexXBbpJEH KOHTpON1a BbpXY
NpoJaBaHHs AKTHE.

[Tpuxo/ OT NPEOLICHKH Ce OTYHTAT KaTo MPHXOA 10 pasMep Ha
HAYHCIIEHH NPE/IH TOBA Pa3XO/H.

HaeMHMAT [0XOA OT JOTOBOPH 3a ONEPAaTHBEH JH3MHI CE
MpH3HABA KAaTO JOXOA IO JIMHEHHMA METOJ 32 Cpoka Ha
NM3MHFOBHA  JIOOBOpP, OCBEH B  Cly4aWTe, B  KOHMTO
PBKOBOICTBOTO Ha APY:KECTBOTO NPELEHH, Ye Apyra CHCTEMHA
Gaza oOTpassBa TO-TOYHO BpPEMEBHA MO[eN, TPH HHETO
W3MO3BAHE € HAMAJIeHa H3BeYeHaTa non3a OT HACTHA aKTHB.

[IpuxonbT Ce MpPHU3HABA, KOTATO CE YCTAHOBH MPABOTO Ha
APYKECTBOTO A2 MOIY4H IUIALAHETO.

TpuxoqbT Ce MpHU3HABA, KOraTo CE YCTAHOBH MpPABOTO Ha
APYKECTBOTO /18 MOJIYYH TNIALIAHETO.

MpuxoauTe OT OTMMCBaHE Ha 3afb/KEHWA Ce NPWU3HaBaT,
KOraTo M3TeYe CPOKbLT Ha 334b/IKEHMETO MKW KPEeAUTOPHT Ce

OTKax<e 0T NpaBaTa CH.

POUHAHCOBH NPUXOIH

DUHAHCOBUTE IPUXOM CE BKIIOYBAT B OTUETA 3a Nedanbara u 3arydara u Apyrus BceoOXBaTHHA JOXO,
KOraTo BB3HHMKHAT, M BKJIIOYBAT NPUXOAN OT JMXBHU IO MPEAOCTABEHN CPOUHHU JEMO3HTH, IPUXOIH OT
KYPCOBH Pa3JIHKH.

4.5 Pasxonu

PasxouTe npe/CTaBsABaT HAMAIsBaHe HA MKOHOMUYECKATA M3r0/1a 10 BpeMe Ha OTHETHHA NEPHOZ MO/
dopmara Ha W3TMUAHE WM HAMaJsfBaHEe HAa AKTUBMTE WIIM HATPYNBAaHE HA TMACHBH, KOETO BOAH 10
HaMansBaHe Ha cOOCTBEHMS KAmWTal OTJAEIHO OT OHOBA, KOETO IOJUIEXKH Ha pasmnpele/ieHne Mexay
coOCTBEHUIIMTE HA KalKUTala.

Pazxonute B ,ﬂpymeCTBOTO ce NpH3HaBaT B MOMEHTa Ha TAXHOTO Bb3HUKBaHe U Ha Oaza [MPUHUHIINTE
Ha HAa4YUCNIsABAHE H CbIIOCTABUMOCT.
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Koraro ce ouakBa MKOHOMMYECKaTa M3roja aa 6’13,5.6 npunoSuBaHa B [IPOIBIKEHHE Ha HAKOJIKO OTYETHH
nepuoaa, npH KOETO Bpb3Kara € MPHUXOIAHMTE MOXE /ld ce omnpenenu camo Haii-001110 U KOCBEHO,
pa3xoJadTe c€ npusHasBaT B OTHETaA 3a BceoOXBaTHHUA A0X0J Ha Oazara HA CHCTEMHU U paludoHalIHH
npoueaypHs Ha pa3cpo4BaHe.

Pasxoj ce npu3HaBa HesabaBHO B meyanGu u 3ary6u B ciydaid, ye HAMA Ja J0Bejie 10 Obaell npuxos
WIH pyra MKOHOMHMYECKAa M3rojia MM Korato GbJe YCTaHOBEHO, Ye € M0-BEpOSTHO Tasu Objela
MKOHOMHYECKaTa M3ro/a Ja He ce Kiacu(uuupa KaTo akTHB B 0T4eTa 3a (PMHAHCOBOTO CHCTOAHHE.

4.6 Pa3xoau 3a JUXBH H Pa3X0/aH 110 3aeMH

PaszxoauTe 3a JTUXBU C€ OTUYUTAT TEKYLIO Mo METO/Ja Ha e(l)eKTHBHHﬂ JIMXBEH MNPOLECHT.

Pa3xo/1Te M0 3a€MH OCHOBHO NPEACTABIIABAT JHXBH 1O 3aeMuTe Ha JIpyxecTBoTo. Beniku pasxonu
no 3aeMH, KOMTO JAUPEKTHO Morart jaa ObIaT OTHECEHH KbM 3aKyIMyBaHETO, CTPOHUTEJICTBOTO HIIH
MPOM3BOACTBOTO Ha €IMH OTroBaps:All Ha YCIIOBHATA aKTHB, CC KanuTajlu3upar npes rnepuoaa, B KOMTO
C¢ O4YakKBa aKTHBBT Ja 61:)1e 3aBbpLICH U NPHBECACH B IOTOBHOCT 3a H3110JI3BaHE HIIH npo,uaxcﬁa.
Ocrananute pasxoau M0 3aeMH clieBa da C¢€ NpH3HaBaT KaTo pasxoj 3a nepuoaa, B KOHTO ca
BB3HUKHAJIA, B OTUCTA 34 nevanbara uan 3ary6aTa H Jpyrus BceoOXBaTeH J10X0/1 Ha PEO ,,‘DMH&HCOBH
pazxoau’.

4.7 HemaTtepnainu akTHBH
HeMaTepHalHi akTHBH Ce OTUHTAT aKo OTrOBApAT HA KPUTEPHHTE 32 MPHU3HABAHE.

HeMaTepHaJIHHTe AKTHUBH C€ OLIEHABAT IO II€HA Ha Hpﬂ}lOﬁﬁBaHC, BK/IHOYBallla BCHYKH IJIATEHH MHUTA,
HEBB3CTAHOBUMH JaHbLIM M HalpaBeHHTE MPEKH pa3XoIu BbB Bpb3Ka C MOArOTOBKA HAa aKTHBa 3a
eKCILIoaTallis, NMpH KOeTO KanuTaliu3dupaHuTe pasxodu ce aMOpTHU3MpaT Bb3 OCHOBA Ha NMHEeHHUA
METO/1 I1pe3 OUSCHEHMs CPOK Ha MOJIC3€H KUBOT Ha aKTHBUTE, Tbil KaTO CE€ CUMTA, 4e TOI e OrpaHHU4YECH.

[TocmenBalioTO OLIGHSABAHE Ce W3BLPIIBA II0 [I€Ha Ha npunoﬁnsaﬂe, HaMmallicHa C HaTpylnaHHTe
amopTusauuu 1 3aryou ot oOesuenka. HampaBeHuTe 00€3LEHKM Ce OTYMTAT KaToO pa3xonq W ce
NpU3HABAT B OTYETA 3a nevanbara uiaM 3arybata u apyrus BceoOXBaTeH J0X0J 38 CbOTBETHHS TIEPHOA.

[Tocnenpamure pa3xoau, KOMTO BB3HMKBAT BBB Bpb3Ka C HEMaTepHalHUTE aKTUBH Clel
MIbPBOHAYATTHOTO MM IIPpH3HaBaHE, C€ IIPHU3HaABAT B OTHETA 34 neuandara HIH 33.]’)(65”3 H Opyrus
BceoOXBaTeH JOXOJ 3a nepuoaa Ha TAXHOTO BB3HHMKBAHE, OCBEH aKo 6naro,uapeHne Ha TAX aKTHBBLT
MOXKE€ J1a reHepHpa rnopevde OT NbPBOHA4YaTHO NMPEeABHACHUTE OBbaeIM MKOHOMHYECKH MON3H U KOrato
TE€3M pa3xodu MOorat HaacXKIHO [da 6bIaT OLIEHEHHW W OTHECeHM KbM aKTHBa. AKO TE3M YCIOBUA ca
H3NBJIHEHH, pa3sxoguTe ce 100aBAT KbM ce0ecTOHHOCTTA Ha aKTHBA.

Octarb4yHaTa CTOMHOCT M MOJIE3HHUAT KMBOT Ha HeMaTepHaJHUTE AKTUBU Ce€ IIpeLeHABaT OT
PBKOBOACTBOTO KbM BCAKA OTHETHA JaTa.

AMOPTHSauHﬂTa Ce U3YHUCIIABA, KaTO CE€ U3IMOJI3Ba JTUHEHHHUAT METO BBPXY OLEHCHHA IT0JIE3EH CPOK HaA
roaHoCT Ha OTACIIHUTE aKTUBH, KaKTO Clie/1Ba:

. JuueHs 10 roguHu (cpoKa Ha JIMLEH3a)
. [TporpamMuu npoayKTH 2 roauHHu
e  [lnargopma 3a TbproBust Ha OpraHU3UpaH
OopcoB nasap ,,AeH Hanpeqa™” 5 roauHu
e [lnardopma 3a AByCTpaHHO J0OroBapsiHe 4 roguHu

e [lnardopma 3a THProBusi Ha OPraHU3UPaH
OopcoB Mazap ,,B pAMKHUTE Ha JAeHS" 5 roAMHH
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e Jlpyru IHA /nombnauTensu codryepu 4 rojuHu

ornepupane Ha riartopma 3a AByCTpPaHHO

JoroBapsHe
e Jlpyru J{HA /MHTepHet cait/ 6 roauHu 1 8 Mecela
4.8 HMMoTH, MAIITHHH H ChOPbKEHHS

MMOTH, MallMHH M CHOPHKEHHA CE€ OTYWTAT AKO OTrOBAPAT HA KPUTEPHUTE 32 MpPU3HABAHE W CE€
OLEHSBAT MbPBOHAYATHO MO ceGecTORHOCT, BKIIOUBAlIA LeHaTa Ha NpHA00HBaHe, KaKTO M BCHYKH
MpeKy pa3xo/iM 3a MPUBEKIAHETO Ha aKTHBA B PAOOTHO ChCTOAHHE.

[TocaeABaIOTO OLEHABAHEe HA MALIMHU U CHOPBKEHUS, KOUTO JIPYKEeCTBOTO MPUTEXKABA CE U3BbPLIBA
MO HeHa Ha NpuOOMBAHE, HAMAleHa ¢ HATPYNAHWTE aMOPTH3AUMM H 3aryGu OT o0esleHKa.
HanpagernTe 06€31eHKH ce OTIHTAT KaTo PasxoJl i ce MPU3HABAT B OTYETA 3a Neyanbara uim 3arybara
¥ Ipyrus BCe0OXBAaTEH 10X0/ 3a ChOTBETHHS MEPHOL.

IMocneaBalKTe PasXo/li, CBbP3aHH ¢ ONpeie/ieH aKTHB OT MAlIWHH i ChOPBKEHHS, Ce MPUOABAT KbM
fanaHcoBaTa CyMa Ha aKTHBA, KOraTo € BeposTHO JIpy»ecTBOTO 1@ MMa MKOHOMMYECKH MOJI3H,
HA/IBUILABALA MbPBOHAYATHO OlLiEHeHaTa eeKTHBHOCT Ha CHIIECTBYBAUMs akTHB. Benuku Apyru
noc/e/Balli Pa3Xo/n ce MPU3HABAT 3a PasXo/l 32 NePHO/a, B KOHTO ca HAaNpaBeHH.

OcTaTbuHATA CTOHHOCT M TOJE3HUAT JKUBOT HA MAalllMHM M CbOPbXKEHUA C€ NpelucHABaT OT
PBKOBOJACTBOTO KbM BCAKA OTHETHA AaTa.

MalunHH ¥ CbOpPBIKEHHs, IPUI0GUTH NIPU yCI0BUATA HA GHHAHCOB IM3UHT, C& aMOPTH3UPAT Ha Dasa Ha
0YaKBAHMS TOJIe3eH CPOK Ha TFOJHOCT, ONpeJesieH MOCPEACTBOM CpPaBHEHHE ¢ MOJ00HH COOCTBEHH
akTHRM Ha JIpykecTBOTO, WK Ha Oa3a Ha IM3MHTOBHA J0rOBOP, aKO HETOBUAT CPOK € M10-KPaThK.

AMOpTHBaU,HFITa Ha MallMHH U CHLOPBKEHUA Ce U3UHUC/IABA, KaTO Ce M3I0J3Ba JIMHEHHMAT METOJ BBPXY
OLIEHEHWA TOJIe3EH KMBOT Ha OTACITHUTE IPYITH aKTUBH, KaKTO CJicaBa:

e  Kommorpu 2 ToAMHHA
e Oduc ob3aBexaaHe 6 roguHu U 8 Mecena
e  TpaHcrnopTHM cpeacTBa 4 ronuHK
o Jlpyru IMA 6 ronuHu U 8§ mecela

INeyanbaTa unu 3arydaTa oT npoaakdaTa Ha UMOTH, MALIWHH W CbOPbKEHUA C€ ONPE/es KaTo pa3iuKa
MEJKY MOCTBIUIEHHATA OT Npojaaykbarta u OajlaHcoBaTa CTOHHOCT Ha aKTHBA M ¢€ IPH3HABA B OTHYETA 3a
nevyan6ara unu 3arybara/otuera 3a nevanbara win 3arybata m Apyrus BceoOXBaTeH J0XOA Ha pell
LIledanda/ (3ary6a) ot nmpoaaxda Ha HETEKYIIH aKTHBH

M30panHuaT npar Ha ChUIECTBEHOCT 3a MMOTHTE, MAlUMHUTE H ChOPBKEHHUATA Ha JIpy:KEeCTBOTO € B
pasmMep Ha 700 nB.

4.9 O0e31eHKa HA HEeMATEPHAJIHH AKTHBH H MAIIHHH H CbOPbIKEHHS

[Ipu u3umcnsBaHe pa3Mepa Ha obesueHkata J[pyikecTBOTO Je(uHMpa Hal-MalkaTa pasrpaHMuMMa
rpyna akTHBM, 3@ KOATO Morar ja ObAaT ONpeie/ieHH CaMOCTOATENHH NapuyHu MOTOLM (EAMHHLA,
reHepupallla napu4HH 0TOLM). B pesy/TaT Ha ToBa HAKOM OT aKTUBHTE MOJUIEXKAT Ha TECT 3a 00e3LeHKa
Ha MHMBKyanHa 6a3a, a ApyrH — Ha 0asa Ha eJIMHMLA, TeHEepHpallla MapyuyHU NOTOLH.

BcHUUYKKM aKTHBU U €IMHULHU, reHepupally napuyHu noTonu, ce TecTBar 3a o0e3leHKa NoHe BeIHBXK
roauiuHo. Beuuku APYrd OTAEJIHH aKTUBH MW €AWHHULM, NeHepHupally napu4iHy NoTOLH, ce TECTBAaT 3a
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oGeslleHka, KOraTo ChbOMTHS WIM NpoMsHA B 0OCTOATENCTBATA MHAMKMPAT, Y€ TAXHATA danancosa
CTOMHOCT He MOKe Ja Objle Bb3CTaHOBEHA.

3a 3aryGa oT obe3lieHKa ce NpH3HABa CymarTa, ¢ KOATo DamaHcoBara CTOMHOCT Ha [ajleH aKTHB WM
eMHULA, FeHepupalia NapyuyH{ MOTOLM, NPEeBUlIaBa BbL3CTAHOBMMATA UM CTOMHOCT, KOATO € MOo-
BHCOKATa OT CIIPAaBeTHBATA CTOMHOCT, HaMaleHa C pa3XOauTe Io npofaxkba Ha JaJeH aKkTuB,
HeroBaTa cTOWHOCT B ymoTpeba. 3a jga onpejend CTOHHOCTTA B ynoTpeda, pbKOBOJCTBOTO Ha
JlpyecTBOTO M34MCIISBA OYaKBaHWTe ObJElM MapuyHM MOTOLM 33 BCAKA €AMHMLA, reHepHparia
MapuYHy MOTOLM, M ONpe/elis MOAXOAALINA THCKOHTOB dakTop ¢ uen KajKyJIHpaHe Ha HacToALlaTa
CTOWHOCT Ha Te3M NMapu4yHM MoTolH. JlaHHUTe, U3ION3BaHHU NPH TECTBAHETO 32 obeslieHKa, ce 0asupat
Ha nocleaHus 0/100peH GromkeT Ha JIpyKeCTBOTO, KOPUTHPaH Npy Heo0X0AMMOCT ¢ LN eIMMUHHpPaHe
Ha edexTa OT ObACLIM PEOPraHHu3al{H H 3HATUTE/IHH nonoGpenus Ha akTHBH. JIHCKOHTOBHUTE PaKTOPH
Cce onpelesiAT 3a BCAKa oTAeNHa eAUHuLla, FeHepypalla napuiHd MOTOLM, U 0Tpa3saBaT CbOTBETHHA UM
PUCKOB TpoduI, OLEHEH OT PbKOBOACTBOTO Ha JIpyKeCTBOTO.

3arybute oT 0be3lleHKa Ha eJMHMIA, IeHepHpalla napuyHu MOTOLH, €€ NocouBat B HamalleHHe Ha
GanaHcoBaTa CyMa Ha aKTHBUTE OT Ta3d eIMHMUA. 32 BCHUKH aKTHBH Ha JIpyecTBOTO PbKOBOCTBOTO
npeleHsBa nocieABallo Aauy ChILECTBYBAT HHANKALMH 32 TOBA, 4 sarybara oT o0e3leHKa, IpU3HaTa
B MPEIXOJHH IOJAWHH, MOXE Beye Jla He CBIUECTBYBAa WM Jia € HaMajleHa. Ob6esleHKa, NpU3HaTa B
npe/iXoieH TIepHo/l, Ce BB3CTAHOBARA, aKO BH3CTAHOBUMATA CTOMHOCT HA €AMHHLATA, IEHEpUpalla
napyyHM MOTOLH, HaJBUIIaBa HeliHaTa 6a/laHCcoBa CTOMHHOCT.

4.10 ®HHAHCOBH MHCTPYMEHTH
A. CyeToBO/HA NOJIUTHKA, NIPHI0KHMAa 10 31 gexemspu 2017

MDUHAHCOBUTE AKTHBH M TACHBM Ceé NPU3HABAT, Koraro JIpykecTBOTO CTaHe CTpaHa M0 A0rOBOPHH
cropasyMeHHsl, BKIFOUBAIY PUHAHCOBM WHCTPYMEHTH.

(DUHAHCOB AKTHB C€ OTMHCBA, KOraro ce 3aryOM KOHTPON BbpXy JOrOBOPHHTE IIpaBa, KOWUTO
ChCTARNABAT PUHAHCOBHS AKTHB, T.e. KOTATO Ca M3TEK/IM NpaBaTa 3a 1oJjly4aBaHe Ha Mapu4HM MOTOLH
I € MPEXBhPJIEHa 3HAYNMATa YacT OT PUCKOBETE U M3rOIMTE OT COOCTBEHOCTTA.

{DuHaHCOB NacuB ce OTMHCBA NMPH HErOBOTO MOracsaeaHe, Usniailabe, MpH aHyJIMpaHe Ha CJeIKaTa Hild
Npd U3THYAHE HA JaBHOCTHHA CPOK.

[Ipy MbPROHAYAIHO NPU3HABAHE HA QUHAHCOB aKTUB 1 (MHAHCOB nacks JIpyKECTBOTO ' OLCHABA 110
CIIpaBe/lIMBa CTOMHOCT IUOC PAa3XOANTE N0 TPAH3aKUMATA ¢ M3KIIOYEHHE Ha (QMHAHCOBUTE aKTHBH U
MacWBH, OTYMTAHW MO CIpaBeaNMBa CTOWHOCT B nevanbara unau 3ary0ara, KOMTO ce MpH3HABaT
IbPBOHAYATHO 10 CNPaBeIMBa CTOHHOCT.

DuHAHCOBKTE aKTHRM C€ MPU3HABAT Ha J1aTaTa Ha yPEexkIaHeTo.
OUHAHCOBUTE aKTHBU M ()UHAHCOBUTE MACHBH CE€ OLEHABAT MOCIEBALIO0, KAKTO € IOCOYEHO MO-10Iy.
PDHHAHCOBH AKTHBH

C uen nocienBamio OLEHsBAaHE Ha (i)HHaHCOBHTe aKTUBU, C M3KIKYEHHE Ha XCAXKHpaALUHUTE
WHCTPYMEHTH, TE CE Knacu(buunpaT B CIIEJHHUTE KaTCropuun:

®  KPEIWTH U B3€MaHus,

e (DMHAHCOBM aKTHBM, OTYMTAHH N0 CTIPABE/UTHBA CTOHHOCT B Mevanbara wiy 3arybara;
*  HMHBECTHLMH, IbPXKAHH 10 MAJIEK;

e (hMHAHCOBM aKTHBH Ha pa3MoNoXKeHHe 3a npoaaxoa.
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(DUHAHCOBHMTE AKTUBHU Ce Pasnpe/e/sT KbM OTACHNATE KAaTeropHi B 3aBUCMMOCT OT LT3, € KOATO ca
npuaoGuty. Kateropusra Ha fajieH GHHAHCOB HHCTPYMEHT OMpe/Ieid METO/a My Ha OLEHABAHE 1 AalH
[PHXOUTE M PA3XOAUTE Ce OTPassABaT B feyandara uin sarydara uiu B Apyrus BceoOXBaTeH 10X0/1 Ha
JlpyskecTBoTo. Benuku (DMHAHCOBM AKTUBH C© M3K/IOUEHHE HA TE3M, OTYMTAHH TIO CNPABCATHEA
CTOMHOCT B meyanbata uau 3arybara, MoJjekaT Ha TeCT 3a o0e3leHKa KbM Jarara Ha (HHAHCOBHS
oT4er. DHHAHCOBUTE aKTHBHU C& 0OE3LIEHABAT, KOTAaTo ChLIECTBYBAT OOEKTHBHH 0KA3aTENCTBA 33 TOBA.
[punaraT Ce pasjIMYHM KPUTEpHH 3a OMpeJeNAHC Ha sarybara oT obe3lleHKa B 3aBUCHMOCT OT
KaTeropuaATa Ha (PUHAHCOBHTE AKTHBHU, KAKTO € OMHUCAHO MO-011Y.

BcHuKy NPUXOH M Pa3Xxo/u, CBbP3aHH C MPUTEKABAHETO HA (MHAHCOBH MHCTPYMEHTH, Ce OTpasaBar
B neyanbara unu 3arybaTa MpH MOTy4aBaHETO MM, HE3aBHCHMO OT TOBA Kak Ce OLEHABA fanaHcoBara
CTOifHOCT Ha (PMHAHCOBMA AKTUB, 33 KOWTO Ce OTHACAT, U C€ MNpPEJICTaBAT B OTHETA 34 neyanbara WK
3ary6ara u Jipyrus BceoOXBaTeH 10X0/1 Ha pejoBe ,,(PUHAHCOBH pasxonu”, ,OHHAHCOBH NPUXO/H~ HIH
LJpyru (pMHAHCOBM MO3MUMH”, C M3KIIOYeHHE Ha sarybara oT obe3lieHKa Ha TbPrOBCKM B3€MaHMs,
KOSITO ce Npe/cTass Ha pel ., Jpyru pasxoau”.

dHHAHCOBH NACHBH

@DUHAHCOBHUTE MACHBM Ha JIpY»KeCTBOTO BKJIIOYBAT ThPrOBCKH 3a/(bJDKEHHA W 3a€MH KbM CBBP3aHH
MLa.

DuHAHCOBHTE TACHBU C€ MPHU3HABAT, KOraTo CbLIECTBYBA JOMOBOPHO 3alb/KEHMC 3a MIIALIaHE Ha
NapuyH¥ CYMH MW ApYr (MHAHCOB aKTWUB Ha APYrO MPEANPHATHE WM I0rOBOPHO 3aIB/DKCHUC 33
pasMsHa Ha (DHHAHCOBH MHCTPYMEHTH ¢ APYro MpEANpuATHe MPU MOTEHUHATHO HEeOMAronpHaTHU
ycIioBHs. BCHUKM Pa3Xoii, CBbP3aHHU C JMXBU, U IPOMEHH B CTIPaBE/UINBaTa CTOMHOCT Ha (PMHAHCOBH

MHCTPYMEHTH, aKo MMa TakhBa, Ce IPU3HaBaT B nevandara unu sarybara Ha pell ,,CHHAHCOBH paszxoaun”
unu ,,PUHAHCOBU NPUXOAH™ .

(DUHAHCOBUTE NACMBU CE OLEHABAT TOC/ENBALLO [0 aMOPTH3MpaHa CTOMHOCT, KaTo Ce M3I0JI3Ba
METOIBT Ha e)eKTHBHATA JIMXBA, C M3KJIIOUEHHE Ha (PMHAHCOBH HHCTPYMEHTH, AbPKaHH 3a ThpryBaHe
WM OTpesieNieHu 3a OlleHsBaHe 10 CTpaBeInBa CTOMHOCT B Mewanbara WiK 3arybata, KOWTO ce
OLIEHABAT 110 CIIPABE/IMBA CTOMHOCT ¢ OTYMTaHe HA IPOMEHHTE B neyandara unm sarybara.

T’prOBCKHTC 3abJIKEHHA Ce NPU3HABAT [IbPBOHAYATIHO [0 HOMHHAIHA CTOMHOCT M BIOCIEACTBHE Ce
OLeHsABAT MO aMOPTHU3HpaHa CTOMHOCT, HAMAJIEHA ¢ MIalaHus 10 ypeKaaHe Ha 3a1bJDKCHUETO.

HHBHHEHTHTC, MJ1aTUMH Ha aKLUOHEPBT, CE lefl3HaBaT, KoraTto JUBUJIECHTHUTE Ca o,uoﬁpel-m Ha OGLUOTO
c¢BOpaHKe Ha aKIMOHepuTe.

B. CuyeToBO/IHA NMOJIMTHKA, NPHJI0KHMA oT 1 sinyapu 2018 r

MOHHAHCOBH AKTHBH

n'b[!BOHEl‘lELF{HO MMPHU3HABAHE, KﬂaC]/lngKagHﬂ U OLIEHKA:

JIpyecTBOTO ITbPBOHAYAIHO MpPH3HABA (MHAHCOB aKTMB B MOMEHTA, B KOMTO CTaHe CTpaHa MO
JIOTOBOPHO CHOpasyMeHHe, M ro K1acHHLupa chracHo GH3HeC MoJena 3a ynpasieHne Ha GUHAHCOBH
aKTHBY M XapaKTePUCTHKHTE Ha JIOTOBOPEHHTE MapHYHH IOTOLH.

JpyxecTBoTO Kiacuduuupa cBouTe (PUHAHCOBH aKTHBH, ChOOPA3HO MOCIE/BALLOTO UM OLEHABAHE B
TPH KaTeropu: ,,pMHAHCOBHM AKTHBH, OLEHSBAHH 110 aMOPTH3UpPaHa CTOHHOCT®, ,,(PHHAHCOBH aKTHBH,
OLIeHSIBAHM M0 CIpaBe/UIMBa CTOMHOCT Mpe3 APyl BceoOXBaTeH OXOA™, WM ,,()MHAHCOBH AKTHBH,
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OLLeHSIBAHM M0 CIIpaBe1InBa CTOMHOCT npe nedanda uin 3ary0a’, KakTo TOBa € YMECTHO, ChIJIaCHO
JIOTOBOPHUTE YCJIOBUA MO MHCTPYMEHTHTE W YCTaHOBEHHTE ouszHec mogend B Jlpy:KecTBOTO, B
cvorBeTcTBHE ¢ MCPO 9.

BusHec MozenbT Ha Jlpy’kecTBOTO 3a ympapleHHe HAa (MHAHCOBH AaKTHBHM C€ OTHACHA 10 HA4MHA, 1O
KOWTO ynpapnsBa ()MHAHCOBMTE CH aKTWBM, 33 Ja TeHepUpa MapuiHH NOTOLH. BusHec Moaenst
onpejens JalM NapudHATE NOTOUM lie ObAAT PesyaTar OT CHOMPAHETO HA JOTOBOPHHMTE MapHYHH
noTouM, npojaxbara Ha GUHAHCOBUTE AKTUBH HIIK U JIBETE.

PbroBOACTBOTO Ha Jpy’KecTBOTO € IpeLeHHso, 4e (dhuHAHCOBUTE aKTHRH Npe/CTAB/IABAILN MapUIHN
cpencTBa B OaHKH, TbPrOBCKH B3eMaHUs, JIPY'H B3€MaHUA, CbhAeOHM ¥ NPUCH/AEHH B3€MaHus, ce AbpaKat
oT JIpyKecTBOTO C 1ieNl MOJIy4yaBaHe Ha JAOTOBOPEHMTE MApHU4YHM MOTOLM H C¢ O4aKBa Aa A0BE/AaT 710
Napy4yHH TMOTOLH, MPEeACTAB/IABAILN €ANHCTBEHO MIAlllaHksA Ha TMaBHULA W JIMXBA (npunaran OM3HEC
mozen). Te3n (pUHAHCOBH aKTUBH CE KnacH(MUMpaT M OLEHABAT IMOC/IEABAlLL0 MO aMOpTH3HpaHa
CTOMHOCT.

[TbpBOHAYANHO OLIEHABAHE

H'prOHa'-laHHO BCHYKH (])PIHaHCOBH aKTHBH, C H3KJIKDYEHHE Ha TbPrOBCKHTE B3¢MaHH1, CE OLIeHsBAT 110
TAXHATa CripaBeyinBa CTOHHOCT, IJIFOC MPEKHUTE pasxoJH 1o TpaHcakumaTa, B cnyl{aﬁ, ye He CE€ OTUYMTAT
[10 CrpaBediMBa cTOiHOCT B nevanbara u 3ary6aTa, KOraTto ce rnpHsHaBaT MNbpPBOHA4YalIHO HETO OT
pa3xoauTe no caeikaTa.

THProBCKUTE B3eMaHMs, KOUTO HE ChIBPHKAT CHUIECTBEH KOMIMOHEHT Ha (MHAHCHpPAHE M 33 KOWTO
JlpyecTBOTO mpu/ara NpakTHIecKH LenecbodpasHara mapka no MC@O 15 B ToBa OTHOLIEHHE, CE
OLIEHSIBAT ITHPBOHAYATHO MO CHOTBETHATa LieHaTa Ha clenkata, B choTBeTcTBHE ¢ MC®@O 15.
(Tosicuenue 4.4. [Tpuxoan MO J0rOBOPH C KIHEHTH).

[Tocnenpanio oleHsBaHe W NpeacTaBsIHe

3a uenuTe Ha MOoCJIeIBall0TO OLIEHABAHE U NIpeCTaBiAHe d]l/lHaHCOBPITe AKTHBH C€ K.l'laCPIq.)HlalaT B €1Ha
OT CIICAHUTE KATCIOPHH:

- (MHAHCOBY aKTHBH, OLEHIBAHH 10 AaMOPTH3MPAHAa CTOMHOCT (AbJATOBH HHCTPYMEHTH),

- ()MHAHCOBM aKTMBH, OLEHSABAHM I10 CIIPAaBETHBA CTOHHOCT Mpe3 Apyr BceoOXBareH J0XOJ ¢
peknacuduLHpaHe Ha HATpyNaHUTE Nevyantu 1 3aryou (ABATOBH MHCTPYMEHTH),

- ()MHAHCOBM aKTMBH, OMPE/IEIEHH M0 CIIPaBe/INBa CTORHOCT Mpe3 ApYT BeceoOXBaTeH A0X0z, 6e3
pexnacuduuMpaHe Ha HaTpymaHd medandu W 3aryOu TpM OTnMCBaHe (KaNmMTAlOBM
WHCTPYMEHTH) UK

- {MHAHCOBM aKTUBH, OLIEHABAHM 110 CIIPABE/INBa CTOHHOCT B neyanbata uiu 3arybara (Ab/1rou
M KanuTaloBH MHCTPYMEHTH).

Dunancosu akmusu RO AMOPMUZUPARA CMOUHOCT (02061 UHCMPYMEHM)

OUHAHCOBUTE aKTHBH Ha JPYKECTBOTO €a CbCPEeAOTOUYECHH B Ta3W KaTCropHi. I[py}KeCTBOTO OLICHABA
nocjeaepalio (bHHaHCOBlfITe CH aKTHBH 110 aMOPTU3HpaHa ctoitHocT. Ta3u kareropus BKIKOYBA ITAPHIHH
CpeacTBa B 63HKH, TBProBCKH B3€MaHUA, IPYTH B3EMAaHUA, ChIeOHH 1 MpUCHACHH B3EMaHHW U B3EMAHNA
OT CBbP3aHH Jikla.
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Jlpy’kecTBOTO OLEHABA W M3MepBa (UHAHCOBMTE AKTHBH MO AMOPTH3NpaHA CTOWHOCT, aKo ca
M3MBJHEHH U JBETE OT CIEAHUTE YCJ'IOBHH'.

e (DUHAHCOBUAT AKTHB C¢ ABPIKH B PaMKHTE Ha OM3HEeC MOJeN ¢ Len Ja ce AbpxKaTr Q)HHaHCOB!/I
AKTHBH C L/ c1=6HpaHe Ha JIOTOBOPHM NMapUyHH MNOTOLH,

e JloroBopeHuTe YCNoBHs Ha (PUHAHCOBHA aKTHB BOMAT 10 ompejeNeHy aTH Ha MapH4HWTE
[OTOLM, KOWTO ca €JMHCTBEHO IUlalllaHWs Ha [NIaBHHUM W JIMXBU BBPXY HeusnjaTeHara
rJIaBHULA.

TMoc/IeABALIOTO OLieHsABAHE Ce M3BbPIIIBA, M0 METO/1A Ha ,,e)eKTUBHATA JIXBA™, YPe3 KOMTO MPUXOIHTE
OT JIUXBH Ce H3UMCIABAT, KATO e(heKTUBHMAT JTMXBEH [POLEHT Ce npunara KbM OpyTHaTa Ganancoa
CTOMHOCT HA MHCTPYMEHTHTE. 3a 3aKyleHd HIM Ch3IaJeHH aKTHBU, C MbPBOHAYANHA KPEINTHA
obesleHka M TakMBa ¢ TpH3HATA BOCTEACTBHE KpeIWTHa oOeslleHKa, Ce TMpuiara, ChOTBETHO,
KOpUIHPAHHs 3a KPeJIMTHH 3ary6n e)eKTHBEH THXBEH NPOLEHT H e(peKTUBHHSA JIMXBEH NMPOLEHT, HO 11O
aMOpTH3HMpaHaTa CTOHHOCT Ha aKTHBA.

DUHAHCOBHTE aKTHBHM B TA3M KaTEropus ce MOJIaraT Ha mpernen 3a obesleHka KbM 1ataTa Ha BCEKH
duHaHCOB OTUET Ha JIpyXeCTBOTO, KATO MPOMEHHTE Ce OTPassBar B neyanbara uiu 3arybara.

[MeuanGute u 3aryburte ce npusHasar B medanbara uiu 3arybara, KOrato akTHBBT Ob/le OTMHCAH,
MPOMEHEH HITH 00e31IeHeH.

OTnucBaHe

DUHAHCOB aKTHB (MJH, KbAETO € MPHIOKMMO, YacT OT (pMHAHCOB AKTHB MJIM 4acT OT rpyna nojio0Hu
(MHAHCOBM AKTHBH) Ce OTIHCBAT B Cly4au KOraTo J0rOBOPHHTE NpaBa BbpXy MapHiHHTE NOTOLH OT
aKTHBa ca U3TCKJIM HJIH pr)lCECTBOTO € MPexBbpJIKIIO MpaBaTa CH 3a nojiy4yaBaHe Ha NMapuiHHu MOTOLH
OT aKTHBA WM € MOeI0 3aJb/DKEHHeTO Ja M3MIATH M3LAI0 MOJMyHEeHMTe NapuuHu nortoun Ge3
ChIIECTBEHO 3a0aBsHe Ha TPETa CTPaHa Mo CropasyMeHue "MpexBbpisHe".

[Ipu oTnHcBaHe Ha GUHAHCOB aKTHB B HETOBATA LANOCT pasiHKaTa Mexay 1) OanancoBata CTOMHOCT
(M3MepeHa KbM JlaTaTa Ha OTNHCBAHE) M 2) MOIYYEHOTO Bh3HArpax/ieHue (BKJIKOUMTETHO BCEKH HOB
aKTHB, MOJy4eH 6e3 HOBOTO MOeMaHe Ha HOB MackB) ,Ce PU3HABAT B nevanbaTa WK 3aryoara.

Koraro ﬂpy}Ke(JTBOTO € MPeXBBPIUIIO TpaBaTa CH 3a MoJlyuyaBaHe Ha NapHiHH MOTOLUM OT AKTHUB HJIH €

CKJIIOYHJIA Criopa3syMeHHe 3a NpexebpligHe, TO OlEeHsABa /lalli U B KaKBa CTEIEeH ca 3ana3eHd PUCKOBETE
U MOJI3MTe OT COOCTBEHOCTTA.

Korato HHTO TpeXBbPIM, HHTO 3alla3u ChLIECTBEHO BCHYKM PHCKOBE W [OJ3H OT aKTHBA, HMTO
MPEXBBPJIM KOHTPOJIA BbPXY aKTHBA, ﬂpy)KECTBOTO npoabirkasa la [IpU3HaBa MPEXBbPJICHHA dKTHB 10
CTEIEeHTa Ha NPOIb/DKABAIIOTO My yyacTie. B To3u ciyuail J[pyxecTBOTO NpH3HaBA CBbP3aH MACHB.
TTpexBbpIEHUAT AKTHB U CBBP3AHUAT C HEro IAcHB Ce OLEHsABAT Ha 6a3a, KOATO OTpasiBa npasara v
3a/IbJKEHHATA, KOUTO J[py’KECTBOTO € 3amasuJio.

O0e3leHKa HA HDUMHAHCOBU AKTUBHU

pr}KeCTBOTO Ipy3HaBa IMPOBU3HHU 3a OHaKBaHW KPEJIWTHHU 3ary6n 3a BCUYKH ABbJIrOBH UHCTPYMEHTH,
KOHUTO HE C€ OTYMTAT IO CrpaeBeaIiBa cToiHOCT B meuanbaTa UK 3ary6aTa, KaTo rnpuJjara rnoaxom,
NpeacTAaBEH B TabauuaTa 1o Aony:
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Tun Ha GpUHAHCOBHUA Kateropus no MC®0 9 IMoaxona 3a
AKTHB obe3neHKa
KpaTKocpouHH ThProOBCKH JIbAroBd HHCTPYMEHTH, OLEHABAHH M0 OnpocTeH nmoaxon
B3eMaHMsl aMOpTH3MpaHa CTOHHOCT

[Tapuunu cpencTsa u JBIroBM HHCTPYMEHTH, OLIEHABAHH 110 CranngapTuszupan
€KBUBAJICHTH aMOpTHU3UPAHA CTOHHOCT noaxon

Jpyru ¢uHaHcoBH, chaeOHu  JIBITOBH MHCTPYMEHTH, OLICHABAHH 110 OmnpocTeH MoJxoa
i MPUCHAEHH B3eMaHHA aMOPTHU3HPaHA CTOHHOCT

OuaKBaHHUTe KPEJIMTHM 3ary0M MpeJCTABNABAT BEPOSTHOCTHO NMpETErNIEHA OLECHKA HA KPEANTHUTE
3aryGu (T.e. ceraluHara CTOMHOCT Ha BCEKM HEIOCTHI Ha Mapu) 32 OYaKBaHHA CPOK HA (huHAHCOBUSA
uHCTpyMeHT. [TapiyeH AeHIUMT € pasnuKaTa Mesxly NapuyHUTE MOTOLH, b/KUMH Ha Jpy»KecTBOTO B
CLOTBETCTBUE C JIOTOBOPA, M NAPUYHHUTE NMOTOLM, KOMTO [lpy»KecTBOTO O4aKBa Aa MoJyHH. Twil kato
OvaKBaHWTE KPEAMTHU 3ary0u OTHMTAT pasMepa M CPOKOBETE Ha MIAL@HMATA, OHaKBaHA KPeIUTHA
3aryba ce MpU3HABA A0pH ako JpykecTBOTO OYaKBa aKTUBBT Ja ObJC M3IIATCH H3LAIIO, HO MO-KBCHO
OT CPOKA, B KOITO Ce JAbJIKH IIallaHeTo.

[MoxxomuTe 3a H3YMCIABANHE HA OYAKBAHH KPeIUTHHU 3ary6u ca onosecTeHH B benexka 4.16.
OGuIH MOCTAHOBKH HA N0/X0/1a 32 00e31eHKAa KPaTKOCPOYHH THProBCKH B3eMaHHH

IMo OTHOWIEHHe Ha THPrOBCKHTE B3eMaHUs, IPON3THUALLH OT caelku B o6xBarta Ha MCDO 15, kouTo
HEe CBIbPXKAT CHIIECTBEH KOMINOHEHT Ha (uHaHCHpaHe M 3a KOMTO Ce mpuiara MpakTHYECKH
uenecrobpasHara Mapka no MC®O 15 B ToBa oTHOLIEHHE, [IpY/KECTBOTO Npujara OnpocTeH noiaxo,
B choTBeTcTBHE ¢ MCDO 9, KaTo NpHU3HABa NPOBM3UA 3a 3aryda Bb3 ocHoBa Ha OK3 3a uenns Cpok Ha
MHCTPYMEHTa KbM BCAKA OTYeTHa jara. ChIVIACHO OMPOCTEHMs MOJXOA He e HeoOXoaumo aa ce
M3BLPIIBA MOHMTODHHI 3a 3HAYMTEIHOTO YBEIHYEHHME Ha KPEAWTHHSA PHCK, aKO MMa Bb3HHKHAIO
TakoBa. 3a IeNTa e NpUIokeHa MpaKTH4ecKH lenecbobpasnHa mapka no MCPO 9 u e ch3naneHa
MaTpHLa Ha TPOBU3MMTE, Ype3 KOATO Ce W3YMCIABAT OYAKBAHWTE KPEAMTHH 3aryOH MO THProBCKH
B3eMaHWsg M aKTUBHM IO JOMOBOPH € KIMEeHTH. B3eMaHMATa ce KaTeropusupar mno npocpovue H ce
rpYNHpAT MO BHA M KJIMEHTCKH CErMEHTH C PasHyHH MOJIeNH Ha KpeMTHH 3aryou.

3a HU3X0JHH JaHHH OTHOCHO TBLPrOBCKHUTE B3€MaHHWA, ﬂpyXCECTBOTO U3MOI3Ba HATPYNAHHA CH OIMT B
061aCTTa Ha KPeMTHHTE 3ary6u 10 TaKuBa MHCTPYMEHTH, 3a a OLCHH 04aKBAHWTE KPEJAUTHH 3aryOu.
[Ton3BaHUTe MCTOPHMYECKH JaHHM Ca 3a MepHOAM OT 3 10 5 TOJAWHM Ha3aj, rpynupaHd Mo BUAA W
CHOTBETHMTE MOJENM HA KJIHEHTCKH CEerMEeHTH, M KOPHrMpaHM C MpPOrHO3HM (akTopu 32
MKOHOMMHYUECKATaA Cpena, npu HEOGXOHHMOCT.

THProRckUTe B3eMaHWs Ha APYXKECTBOTO €a JIMXBOHOCHM M OOM4aiHHO ce ypexaaT 10 30 gum.
JIpyKecTBOTO CYMTA JaJleHO ThPrOBCKO B3EMaHe 33 TaKMBA B HEU3ITBIIHEHHE, KOTAaToO €ca B MPOCPOUHE,
Haz 90 quu. B onpenenenu cmydau, obade, 1aJeHO B3eMaHe MOXKe J1a Ce pasryiexk/aT KaTo TakHBa B
HeM3MbJIHEHHE, KOraTO BbTPeLIHA MAM BbHLIHA MH(QOpMaUuA NpeaocTaBs MHAMKalui, 4€ € Majko
BEpOATHO JIpyKECTBOTO Ja INOJNy4d NbJHUA pasMep Ha JOrOBOPHHTE CYMH. B 1onbinHexue
JIpy>KecTBOTO B3eMa MpeBH/l LsiaTa pasyMHa M apryMeHTHpaHa nHpopMaLus, KOATO ¢ 10CThIHA oes
U3BbPIIBAHE HA HM3MLIHM PA3XOAM HIIM YCUIMs, ¢ KOeTO Ja ce eIMMHHMpa Bb3MOXKHOCTTA 34
HEJJOCTOBEPHO MpeACTaBsHe Ha KPeIMTHUS PUCK Ha MHAMBHU/IYAJHO M KOJIEKTHBHO HUEO.
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OO0mH MOCTAHOBKH HA IM0/X0/1a 32 o0e3lleHKa HA NapH4YHHU CpeACTBA H €KBHBAJIEHTH

[MapuuHUTe CPeJICTRA, ACTIO3NPAHH B GAHKH ca HOCHTE/H Ha KPeMTEH PUCK OT KOHTPareHTa (PHUCK OT
HeM3MbIHEHHe). PHCKBT OT KOHTpareHTa MpeiCTaBisBa BEPOATHOCTTa HACpellHaTa CTpaHa Iio
(pMHAHCOBA C/IENKA J1a HE H3IIbJIHW CBOMTE 10r0BOPHH 3a/1b/KeHuA. [Topanu ToBa MC®PO 9 Dunancosu
MHCTPYMEHTH MPEANNCBA HeOOX0AMMOCTTa 1 Te3n (MHAHCOBH HHCTPYMEHTH A3 Obaar obesleHeHH,
Makap Ja ca HOCHTE/ Ha Haii-Malko puck 3a JIpyxectsoro. KbM nocoyeHara kareropus (duUHAHCOBH
aKTHBU Ce NpHuJara CTaHAapTU3MPaHUA MOJXOJ, KAaTo 33 OMpEAe/AHe HA napameTpuTe Ha MOJENa ce
M3M10/13B2 KPEJUTHUAT PEHTHHI Ha (JMHAHCOBMTE WHCTHTYLMHM, B KOHTO JPYXKECTBOTO € BJIOKHMIO
napuyHUTe CH cpejcTBa. Te3u KpeuTH! PEHTHHIH Ca MPUCHAECHH OCHOBHO OT CIICAHNTE HHCTHTYLIHHK:
Moody’s; Standard and Poor’s; Fitch; Benrapcka Arenuus 3a KpeanTteH peHTHHT.

[leqan6ute (0OpaTHO MpOsBIEHHE) H 3aryduTe OT 00E3LEHKH, BKIIHOYBALLN POBU3HUTE 33 OaKBaHH
KpeUTHU 3ary6u 1 KpeAMTHH 00€3LeHKHN ce PU3HABaT B nevandara HiH 3arybara.

JIOMbIHUTENHY ONOBECTABAHMA, CBbP3aHM ¢ ofe3lleHKaTa Ha ()MHAHCOBH aKTHBH, CC CHABPKAT U B
cneguure [loscHeHUA:

ThproBeku U ApYru B3eMaHus benexkku 8

[Tapu4nu cpeacrsa benexku 10

Kpenuten puck benesxku 28.3

DuHAHCOBU NMACHBH

n’bQBOHa'-IaJ'[HO [IpH3HaBaHE, KJ'IaCH!bHKa!!PEH H OLIEHKA

JIpyKecTBOTO NpU3HABA B OTYETa 3a GHMHAHCOBOTO CH ChCTOAHHE (DHHAHCOB ACHB CAMO KOraTo CTaHe
CTpaHa Mo JOrOBOPHHM KJ1ay3u Ha (QMHAHCOBUS MHCTPYMEHT.

[Ipy MbpBOHAYATIHO UM MpU3HABaHe (UHAHCOBHTE MACHBH e Kiacu(uuupaT Kato:

- (MHAHCOBH MACHUBH, OLCHABAHHM BIOCIEACTBUE 110 aMOPTU3MpPaHa CTOMHOCT (3aeMU U MPUBJIEHEHH
CpeICTBA, TBPTOBCKH M APYTH 3aAbIDKEHUA) HIIK

- pMHAHCOBH MACHBH, OLEHABAHH I10 CIIPAaBEIIMBA CTOHHOCT Npe3 nevanba uim 3arydara.

[TbpBOHAYANHOTO NpU3HABAHE CTABA HA JlaTaTa HA yPeXKIaHe U Ce M3BLPIUBA 110 CIPaBe/THBa CTONHOCT
Toc, B cilyuail Ha (MHAHCOBH MACHBH, KOMTO HEe Ce OTYMTAT M0 CTpaBe/liuBa CTOHHOCT B mevanbata
unu 3arybaTa pasXojM, JMPEKTHO OTHOCMMH KbM NMPHA0OHMBAHETO MJIM W3/1aBaHETO Ha QUHAHCOBHA
nacuB. TakcHTe 3a ynpaBleHHe Ha MOMy4YeHHTE 3aeMH Ce€ Pa3scpouBar 3a MepHola Ha MOJ3BaHe Ha
3aeMUTe, 4Ype3 M3MOJ3BaHe HAa MeToJa Ha e(EeKTUBHHMS IIMXBEH TIPOLEHT M Ce BKIIOYBAT B
aMOPTH3MpaHaTa CTOHHOCT Ha 3aeMUTE.

DUHAHCOBHTE MACHUBM BKIIOYBAT OAHKOBH 3aeMH M OBBPAPA(TH, THPrOBCKH H JAPYTH 330b/DKEHUSA H
3aIb/DKEHHS MO (PMHAHCOB JIM3UHT.

Criopesl cpoka MM Ha noracsBaHe (DUHAHCOBUTE MACHBH ce KJIACHM(pHUUMPAT HA ABITOCPOYHH M
KpPaTKOCPOUHH.

[locneaBalilo oleHsBaHe
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[TocneaBaulara OLEHKA Ha q}HHaHCOBHTE‘ MacuBH 3aBUCHU OT TAXHaTa KﬂaCH(bﬂKaLll/lﬂ, KaKTO € OIMHCaHO
Mo-1011y:

DUHAHCOBU NACUBH, OTMYUMANI NO CRPABEOTUEA CMOTIHOCM 8 newarbama unu 3azybama

MUHAHCOBATE MACHBH, OTYHTAHH MO CHOpPABEATHBA CTOHHOCT B nevanbara WM 3arybaTa, BKIIOUBAT
(MHAHCOBH NaCHBH, TbPIKAHH 32 TBPTyBaHe, U (MHAHCOBH MACHBH, ONpPE/IENEeHH NP MbPBOHAYATHOTO
M TIpM3HABAHE 110 CIIPaBeINBa CTOHHOCT B nevanbara uiu 3arybaTa.

DUHAHCOBUTE MACHBH ce KiacuuuMpar KaTo JbprKaHH 3a ThPryBaHe, ako Ca HaNpaBeHH ¢ 11l obpaTHO
H3KyMyBaHe B 0JIM3K0 OBJEILE.

[euyan6ute unK 3arybuTe OT NACHBH, bPXKAHMU 3a ThPryBaHe, e NPU3HABAT B OTHETA 34 neyanbaTa uiu
sarybara W Ipyrust BceoOXBaTeH A0XO0.

DUHAHCOBUTE NACUBHM, OTpe/le/IeHH MPH MbPBOHAYANHOTO UM NPU3HABAHE 10 ClIpaBe/InBa CTOMHOCT B
meuanbara WiM 3arybara. ce onpe/eqsT Ha NMbpPBOHAyajHaTa JaTa Ha MpH3HaBaHe M CaMO aKo ca
usnbaHeHn kpurepuute B MCPO 9.

Jlpy>»ecTBOTO He € Onpeje/uio (PUHAHCOBM MACHMBH KaTO OTYMTaH MO CHPABEAIHBA CTOHHOCT B
neuanbara unu 3arydara.

DuHancosU NAcCUsU, OYeHABAHU NO AMOPMUIUPAHa cmouHocm

Kareropus ,,pvHaHCOBM MACHBH, OTYHTAHU 110 AMOPTH3MPAHA CTOMHOCT BKIIKOYBA MOJYYEHH 3aCMH,
TBHPTOBCKH 3aIbIKEHUs W IPYTH 3aIbIKEHN, IPH KOUTO JPY’KECTBOTO € CTaHAJIO CTpaHa Mo I0roBop
WK CTIOpasyMeHne M KOUTO cliefiBa fa ObaaT ypeJeHH B HETHO apuYHH CPEeCTBa.

TMonyyeHUTe 3aeMM Ca BPEMEHHO MNpPHMBIEYEHH CPEICTBA Cpelly NpecTauus OT ObArapckH WM
uyXKeCTpaHHH GaHKM M ApYrH ()MHAHCOBHM MHCTHTYUMH, THPTOBCKH 3aeMH U Jp. Te ce oTpasasar B
oT4eTa 3a (MHAHCOBOTO CHCTOSHME Ha JIPY’KECTBOTO, HETHO OT Pa3XO/HTEe IO MOJY4YaBAHETO HA
3aemuTe. [Ipekn pasxXolH MO CHENKATa ce OTHACAT B OTYETA 3a Neyanbara wiu 3arybarta M Apyrus
BCEOOXBATEH JI0X0/1 HA MPUHLMIA HA HAYMCIEHHETO, KATO Ce U3M0/I3Ba METOABT HA e(eKTHBHHA JINXBEH
NPOLEHT, U ce MPUOABAT KbM MPEHOCHATA CTOMHOCT HA (PUHAHCOBHUA NACUB 10 CTEMEHTA, B KOATO T€ HE
ce ypeKIaT KbM Kpas Ha mepuojia, B KOHTO ¢a Bb3HHKHAIIHU.

PuHaHCOBUTE MacHBH €€ OLUEHABAT MOC/JAeABallO MO aMopTu3vpaHa CTOﬁHDCT, Karo ce HM3noJj3ea
METONBT Ha e(eKTHBHATA JIMXBA. AMOPTHU3HpaHAaTa CTOWHOCT Ce M34YHCIIABA, KATO CE B3EME NPEABUA
BCAKA OTCTBIIKA WM TPEMMs MPU MPUA0OMBAHETO, ChILO TAKCH MM Pa3XOAu, KOMTO Ca HepasjaenHa
yacT oT edeKTHBHMA JMXBeH npoueHT. Pasxoaure (M34MCIEHM 4Ype3 H3MOJ3BAHETO HAa METOAA HA
e(eKTHBHATA NIMXBA) Ce BKJIIOYBA KaTo (JMHAHCOBH Pa3XOAM B OTYeTa 3a Mewanbara wiu 3arybata u
ApyTH BceoOXBaTeH J0X0 Ha pell ,,OHHAHCOBH Pa3sXxou .

3a (DHMHAHCOBMTE NMACHBM, KOUTO Ce OTYMTAT I10 AMOPTH3NPaHa CTOMHOCT, nevandara uiy 3arybara ce
npu3HaBa B neyanfara uiu 3arybara 3a neproja, Koraro PUMHAHCOBUAT aKTHB WM PUHAHCOBHAT MACHB
ce oTnKcBa WK obe3leHaBa M Upe3 Tpoleca Ha aMOpTH3HpaHe.

T'prOBCKHTC 3aJIbJIKEHUs ce NpU3HaBaT [I'bpBOHAYAHO 110 HOMHHAHA CTOHHOCT M BIIOCIIE/ICTBHE C€
OLICHABAT M0 aMOPTHU3HpaHa CTOMHOCT, HAMAaJIeHa C [U1alllaHus Mo YpexaaHe Ha 3ab/DKEHHETO.
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,IIPIBH,IICHTP]TE, MJ1aTHMH Ha €1HOJIM4YHHA aKUHUOHEP, CC npu3HaBar, KOraTto IUMBHUJAEHTUTE Ca OIIOGPEHPI
na Ob6woTo crdpanue.

Omnuceane

JIpy’KeCTBOTO OTIICBA (PUHAHCOB MACHB CAMO KOTaTo ype/u (M3MBIAHK) 33TJDKEHHETO, H3TEUE CPOKBT
Ha 3a/bJDKEHHETO WITH KPEAUTOPBT C€ OTKAXKE OT Mpasara cH.

Korato chluecTByBall (UHAHCOB NMACHB € 3aMEHeH OT APYT OT ChIIMA 3aeMojaTes NpH ChUIECTBEHO
pa3IMUHM YCTIOBUS MM YCIOBHATA HA CHILECTBYBALILO 3/Ib/KEHUE Ca CHLICCTBEHO IPOMEHEHH, TakKaga
pa3MsHa WM IPOMSAHA Ce TPETHpa KaTo OTNHCBAHE HA TbPBOHAYATHOTO 3a(b/DKEHHE 1 PU3HABAHE HA
HOR NacHB. Pa3nuKarta B ChOTBETHUTE GANAHCOBH CTOMHOCTH Ce MPH3HABA B OTHETa 32 nevandara uim
3arybara.

Paznukata Mex 1y OanaHcoBaTa CTOHHOCT Ha (PMHAHCOBMS NAcHB, YPE/ICH WM NPEXBBPIICH HA Apyra
CTpaHa, ¥ 3aIIaTeHOTO 33 YPEeXK/aHeTo, BKIOUMTEIHO NapH U NPEXBbPIIsSHE HA HeMapHUHU akTHBH, C&
npu3HaBa B neuaiOM u 3aryou 3a nepuojia.

Komnencupane na gunancosu uHcmpymenmu

DUHAHCOBUTE aKTHBU U C’pHHaHCOBHTe MacUBM C€ KOMIEHCHUpAT, a HETHAaTa cyma CC OT4YMUTA B OTYETA 3a
CbHHaHCOBOT{) ChCTOSTHUE, aKO MMa JIefCcTRal0 3aKOHHO MpaBo Ja ce KOMIIEHCHpaT MPU3HATHTE CYMH U
ley)KeCTBOTO “Ma HaMepeHHe /1a ce Ypeau Ha HETHAa OCHOBA, Ja Cce pealM3Upar akTUBUTE H ypeixKaaT
NacHMBUTE CAHOBPEMEHHO.

4.11.3. [lepHBAaTHBH
JlepuBaTvBHH (HMHAHCOBH MHCTPYMEHTH, BKIKOUUTEHO OTYHTAHE HA XEDKHPAHETO

ﬂpy)KCCTBOTO He npujiara U3MCKBaHUATa 3a CHETOBOIHO OTYHMTAHE Ha XC/DKUPAHETO.

4.11 JdaHblUH BbLPXY 10X0/2

PasxonuTe 3a AaHbBLH, I[IPU3HATH B nevanbdara UIu 3ary6aTa, BKJIIOUBRAT cyMara Ha OTCPO4YCHHUTE H
TEKYLUH JaHbUH, KOUTO HE Ca NPH3HATH B APYTHA BCeOOXRBaTeH J10X0[ WUIH AUPEKTHO B cobcTBeHUA
Kanurall.

TeKylllHTe JaHBbYHU aKTHBH W/WJIK [acCUBU MpeacTaBiaBaT TE3H 3aAbJ/IKCHUA KbM HJIH B3€MaHHA OT
NaHBYHMTE MHCTUTYLMH, OTHACALIM Ce 33 TeKyIUH WM TPeIXOJHH OTYETHH MEPHOIM, KOMTO HE ca
IJIaTeHH KbM AaTata Ha guHaHcoBus OT4YeT. TeKylMsT JaHbK € JBb/DKMM BbpXy ofnaraeMus J0Xox,
KOiTO ce pa3nuuaBa oT nevanbara unu 3arybara BbB (pMHAHCOBMTE OTYCTH. M3umciiBaHeTO Ha
TeKyllMs JaHbK € 6a3upaH Ha JAHbYHMTE CTABKM M HA TaHBYHUTE 3aKOHH, KOHTO Ca B CHJIA KbM Kpas
Ha OTYETHUS NEPHO.

OTCpO‘leHHTC JAHBLUHM C€ M3YMC/ABAT 110 MACUBHUA METOJ 3a BCHYKH BPEMEHHH PA3/IMKH MEXIY
OanaHcoBara CTOMHOCT Ha aKTUBUTE M MMACHBUTE U TAXHATa JaHbYHA OCHOBA. OTCPO‘-IEH JaHBK HE C€
NMpeaBHIKJa MpH I[IbPBOHAYAIHOTO I[IPU3HABAHE Ha aKTHUB HIJIW TacHB, OCBEH aK0 CbOTBETHaTa
TpaH3aKlys He 3acdAra JaHb4YHaTa Ui CHETOBOIHATA nevanoa.

OTCpO'-ieHl’lTe JaHBYHHU aKTHBH M IMACUBH HE C€ TUCKOHTUPAT. ﬂpn TAXHOTO U3YUCIIEHHUE CE€ U3MON3BaT
JaHBbYHH CTABKH, KOUTO C€ OYaKBa Ja obaaT TIPHUITOKHUMH 34 [epHOoJa Ha pealn3aluiaTa M, MpH YCII0BHE
4ye Te ¢a BJIE3JIH B CHJIa WK € CUTYPHO, Ye LlE BJIE3HAT B CHUIla, KbM Kpas Ha OTYETHUSA NEepuoa.
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OTCPO‘{CHHTE JaHb4YHH MMACHBH C€ MPH3HABAT B [IBJICH pa3Mep.

OTCpoYeHH JaHbYHU aKTHUBH CE€ MPU3HABAT, CaMO aKO ChLUECTBYBA BEPOATHOCT T€ Aa ObaaT yCBOEHH
ype3 Gbaemwu obnaraemu noxoau. OTHOCHO NpeLCHKAaTa HA PBKOBOJCTBOTO 32 BEPOATHOCTTA 33
Bb3HUKBAHE HA ObJelM oOnaraeMu JOXO0H, Ype3 KOMTO a Ce YCBOAT OTCPO4eHH NaHbYHH aKTHBH.

OTCquCHH JaHBYHHU AKTUBH W IMAaCHBH C€ KOMIIEHCHpAT, caMo Korarto ﬂpy}KECTBDTO uMa npaso H
HaMepeHue j1a KOMIICHCHPa TeKYLIUTE JaHbYHHU AKTUBH HJIK [aCUBH OT ChllaTa JaHb4YHa HHCTHTYLHA.

l'lpowma'ra B OTCPOYEHHUTE JaHBbYHU aKTHBHU HJIM MacHBH C€ [pH3HABA KaTO KOMITOHEHT OT JaHBYHHUS
MPUX0J WK pasxol B neuyanbara umu 3a1"y63'ra, OCBEH aKO0 Te He ca CBbP3BaHHU C MO3HULMH, NPHU3HATH B
Apyrus BceoOXBaTeH JIOXO0J WIIH JUPEKTHO B coOCTBEHUA KaUTal, MPH KOETO ChOTBETHHAT OTCPOHCH
JIaHBK C€ MpHU3HaBa B APYrus BceoOXBaTeH JOX0/ UIIH B coOcTBEHMS KaIluTal.

4,12 Iapu u napuYH" eKBHBAJIEHTH

[Mapute M NapUYHNTE EKBUBAICHTH C€ CHCTOAT OT HAJIMYHHTE Napu B Opoii U mapHyHM CPEACTBA MO
DAHKOBHM CMETKH.

[lapuyHWTE CPEACTBA M KBUBATICHTH B OAHKM Ce NPEICTaBAT MOC/IEBALLO 10 AMOPTH3HPaHa CTORHOCT
HAMaJeHa ¢ HaTpynaHara oGe3leHKa 3a 04aKkBaHH KPeIUTHH 3aryou

4,13 CofGcTBeH KanuTal, pe3epBH H IVIAIIAHNA HA JTHBHIEHTH
AKIMOHEPHUAT KanuTan Ha JIpyKecTBOTO 0TpassiBa HOMMHAIHATA CTOHHOCT HA EMUTHPAHUTE AKLIMH.

Benuku TpaH3aKlUKWK ¢ €AHOJTHYHHIA cOoOCTBEHHMK Ha pr}KCCTBOTO ca mpeJcTaBeHu OTJENTHO B OTUETA
3a IPOMEHUTE B COOCTBEHUS KallUTaJl.

4.14 TIeHCHOHHM ¥ KPATKOCPOYHH Bb3HAIPAKICHHA HA CJOYKHTEIHTE
Kpamrocpounu doxoou

KpaTtkocpouHuTe 10X0/H 32 HACTHA NepcoHan noj ¢dopmata Ha BB3HATPAKACHHUA, OOHYCH H COIIHAIIHH
JONJIAIIAHNS ¥ TPHI0OMBKY (M3MCKYEMH 3a Ypexk/IaHe B paMKHuTe Ha |12 Mecela ciell Kpas Ha nepuoja,
B KOHTO MEPCOHAIBT € MONOKII TPY/] 3@ TAX WM € H3I'bJIHUI HEOOXOMMHTE yCI0BHA) Ce NPU3HABAT
KaTo pa3xojl B oT4eTa 3a neyanbara wiu 3arybarta, ocsen ako aaged MC®O He u3uCcKBa Task cyma 1a
ce KanuTanusupa B cebecToiHOCTTa Ha OIpe/esieH aKTHB, 3@ NepUo/ia, B KOMTO € MOJIO0KeH TPYABT 32
TAX M/WJIM Ca M3MBIHEHM M3MCKBAHMATA 33 TAXHOTO MOJydaBaHe Karo TEKYIIO 3albbKeHHe (crea
NpHCIaaHe Ha BCHYKH [UIaTeH! Beye CyMH M TONaraiiy ce yApbkKKH).

JIpyKeCTBOTO OTYMTA KPATKOCPOYHH 3aAbKEHHA 110 KOMICHCHPYEMH OTIYCKH, Bb3HHKHA/IM Ha 0asa
HEM3MOJI3BaH MJaTeH rofMLIeH OTIYCK B CIyYyauTe, B KOWTO Ce O4aKBa OTIYCKHTE 14 Bb3HHKBAT B
pamkuTe Ha 12 Meceua clie/l Aatara Ha OTUYETHHA MEPUOJl, Npe3 KOHTO HAeTUTE JIMLA Ca MOJONKHITH
Tpy/Ja, CBbp3aH ¢ Te3u oTmycku. KbM JaTaTa Ha BcekH (PUHAHCOB OTYET APY)KECTBOTO MPaBH OLEHKA HA
cymara Ha OYaKBaHMTE Pa3XO/H 110 HATPYIBAIMTE ce KOMIEHCUPYEMH OTIYCKH, KOATO C€ O4aKBa [a
OBbJe M3MJaTeHa KaTO pPe3yJITaT OT HEHM3MOJI3BAHOTO IPaBO Ha HATPyNaH OTIIYCK. B ouenkara ce
BKJIHOYBAT npuﬁnmmenHaTa NpelieHKa 3a CYMHUTE 3a CaMUTE BbL3HATPAXKACHHA W Ha BHOCKHMTE 110
3ab/KUTEIHOTO OOIIECTBEHO M 3/IpABHO OCHrypsBaHe, KOMTO pabOTOAATeNAT Ab/DKH BBPXY Te3H
CYMH.

Hwvneocpounu 00xo0u npu NEHCUOHUPAHE

JIpY’KeCTBOTO AbJKH IEHCHOHHH Bb3HArPAKICHUs HA CIYKMTEJIUTE CH 110 MIaHoBe ¢ AeHHUpaHN
JIOXOJU U TIO TIJIaHOBE ¢ Ae(UHUPAHKU BHOCKH.
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Inanose ¢ deunupanu HOCKU

[1nanoge ¢ aepUHUPAHH BHOCKH Ca MEHCHOHHH IJIaHOBE, 110 KOHTO Jlpy’KecTBOTO BHacs GpukcHpaHu
BHOCKH B JIbpXKaBHH (POH/I0BE.

OCHOBHO 3aj/b/KEHHe Ha paboToaaTels € 1a H3BbPIIBA 3a/(b/IKHTEIHO OCUTYPABAHE HA HACTHA
niepconan 3a hou ,,[lencun”, JIoMbIHATENHO 3IBIKUTENHO IEHCHOHHO OCHIypABAHE (A3110),
doun ,,061w0 3a6onsBane u MaiiunHcTBO” (O3M), donn ,.bespadoruua”, gonna ., Tpynosa 3nononyka
u nipogecronanya bonect” (T3[1B) n 3apaBHO OCHIYpABAHE (30).

Pa3zMepuTe Ha OCHTYPHTENHNTE BHOCKH C€ yTBBPHKAABAT KOHKPETHO ChC 3akoHa 3a 6ro/pkera Ha JJOO
u 3akoHa 3a Gromkera Ha H30K 3a choTBeTHaTa roguHa. BHockuTe ce pasnpe/ie/iaT MexKIy
paboTozaTelis i OCHTYPEHOTO JIHLE B CbOTBETCTBHE € MPABHIIATA OT Kozekca 3a cOLMaIHO
ocurypasane (KCO) .

Te3n OCHrYpUTEIHH TNEHCHOHHW [UIAHOBE, MPUIaraHd OT JPYKECTBOTO B KauecTBOTO My Ha
paboToaTen, ca niaHose ¢ Ae(uHUpann BHOCKH. [Tpy TAX paboTOAATENAT N/1a1la MECEHHO OTpeaLICHH
BHOCKH B Abp/KaBHUTE HOHI0BE, KAKTO H B YHHBEPCATHH 1 IPODECHOHATHH NEHCHOHHH ¢oHnmoBe - Ha
fasa PUKCHPAHH I10 3aKOH NPOLEHTH I HAMA NPABHO HITH KOHCTPYKTHBHO 3a/IbIDKEHIE 12 10TIalld BbB
donzoBeTe GBAEIUM BHOCKH B CIydYauTe, KOraTo Te HAMAT AOCTaTBYHO CPEACTBA /I M3MIATAT Ha
CHOTBETHUTE LA 3apalOTEHHTE OT TAX CYMH 3a NIepHO/ia Ha TPY/OBHS UM CTaX. AHAJIOTHYHH Ca |
3a/BIKEHNATA 110 OTHOLIECHHE HA 3J[PaRHOTO OCHTYPABAHE.

JIBIKMMHTE OT IPY’KECTBOTO BHOCKH 110 TLTaHOBETE ¢ JiepMHUPaHH BHOCKH 33 COLMAIHOTO H 3/IpaBHO
OCHTypsiBaHe ce MPH3HABAT KATO TEKYII Pa3Xo/l B OTUETa 3a nevantara uiu zarybara, OCBEH aKo JajieH
MC®O He M3MCKBA Ta3u cyMa ja ce KanuTaau3upa B CeDecTOHHOCTTA HA ONpPE]eNeH aKTUB M KaTo
TEKYLLO 3ab/KEHHE.

Inanose ¢ degpunuparnu 0oxoou

CbrnacHo OBArapcKOTO TPYAOBO 3aKOHOAATENCTBO W BBTPEUIHHTE NpaBuia 3a ONMPEAC/IAHE HA
paboTHara 3aniara, J[pyecTBOTO KaTo paboToAaTes € 3aIb/UKEHO 1a U3ILIATH OT MET 10 AeCeT OpyTHH
MeCeyHH 3aniaTH Ha CBOMTE CIIY)KUTETH NPH NMEHCHOHUPAHE B 3aBUCHMOCT OT MPOCTYKEHOTO BPEME.
AKO cIy)HTeNST e paboTHI NpH ChllMs paboToaaTen npes NocieHUTE 10 roJAMHM OT TPYIOBUA CH
CcTax, Toil TpAGBa Ja MOJIy4H JeceT GPYTHH MeCeuHH 3ar/IaTH NpH IEHCHOHUpaHe, a ako ¢ paboTui no-
Masko ot 10 romuHu npu chums paboroaarten — net 6pyTHU MecedHH 3aniati. IInansT 3a 10X0an HA
repcoHana py NeHCHOHHpaHe He € (PUHAHCHPaH.

ﬂpy)KeCTBOTO onpejesis CBOUTE 3aJb/DKEHUS 3a W3MlalllaHe Ha [J0XO0AW Ha [MepcoHala IIpH
NEHCUOHHpPAHE KaTO U3I0J13Ba aKTIOEPCKH METO/T Ha olieHKa. PBKOBOACTBOTO HA ﬂpy)KCCTBOTO OLICHABA
3a0bJHDKCHHUETO IO M3MaljaHe Ha ﬂe(bHHHpaHH JIOXO0JM BEJIHBK FOAULIHO C MOMOLITA HAa HE3aBHCHM
AKTHOED. O1eHKaTa Ha 3a1b/DKEHHUATA € Ga:mpaHa Ha CTaHJapTHH MPOLEHTH Ha I’IH{’pJ'IaLlHHTa, OYaKBaHa
NpOoMAHA Ha pa3xoJuTe 3a MEJULHHCKO oﬁcnymsaﬂe H CMBPTHOCT. Bovnewn YBEIW4YE€HNA Ha 3aI1aTUTe
CBbLO Ce B3eMaT 1oJ BHUMaHHE. ﬂHCKDHTOBHTe Cl)al(TOpPI ce onpeaesiaT KbM Kpas Ha BCsKa roguHa Kato
ceé B3MMa InpelaBu] AOXOOHOCTTA Ha BHCOKOKa4YeCTBEHH KOpPNOpaTHBHH OGHHI‘aul/lH, KOHMTO Ca
JEeHOMHMHHpaHHW BbB BajlyTara, B KOATO JOXOAHUTE LIC OBJAT MJIATEHU H ca C Majaex, ONM3BK 10 TO3U Ha
CHbOTBETHHUTE MEHCHOHHH 3a0b/IZKCHHA.

Pa3xoauTe 3a IEHCHOHHU Bb3HArPAXKICHNA HA CILYXKUTENTE, CBbP3aHH C TEKY LU CTaX, Ca BKIIKOYEHH
B ,,Pa3zxoau 3a nepcoHana”, a cymara Ha AMCKOHTHPAHETO Ha 3aIb/DKEHHATA € BKIHOYEHA KATo JIHXBEH
pasxoj BbB ,,DUHAHCOBH pa3xoan”. EdekTute 0T noc/eBaluTe OLEHKH Ha 3a1b/KEHUATA, KOUTO 10
CBILECTBO MPEACTABIABAT aKTIOEPCKH Mevandu 1 3aryGu, ce MPU3HABAT Be/HAra, B epHOJa, B KOHTO
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Bb3HUKHAT M Ce MIPe/ICTABAT KbM JPYTHTE KOMIOHEHTH Ha BCe0OXBATHNA 10XO/L, B CTATHA ,lIpeoLieHkKa
Ha 3aIb/DKEHUATA 110 MIaHOBE ¢ AeQUHAPAHH 10X0an".

3aaBIKEHHUETO 34 JI0XO0AM Ha NepcoHana npu neHcuoHupane, MpeacTaBeHO B OTHETA 34 Cl)HHaHCOBOTO
CbCTOsIHME C€ CBbCTOH OT HacTosLlaTa CTOMHOCT HA 3a1bDKEHUETO 3a U3MJallaHe Ha Te3U JOXOIH.

4.15 IlIpoBu3uu, yCTIOBHH NACHBH H YCI0BHH AKTHBH

[TpoBM3MMTE ce NMPU3HABAT, KOraTo MMa BEPOATHOCT CEralliHi 3aJb/DKCHHS B PE3YJTAT OT MHUHANO
cBOUTHE 13 JIOBEJAT A0 M3XOALL MOTOK HA pecypcH oT JIpyskecTBOTO M Moke ja Oblie HanpaBeHa
HaJIeXKIHA OLIEHKA Ha CyMaTa Ha 3a1b/DKeHHeTo. BB3MOKHO € CPOYHOCTTA WM CyMaTa Ha H3XOJALIHA
MapHyeH NMOTOK ja e HecurypHa. CerauiHo 3aab/KeHHe Ce MOpaxk]a OT HATMYMETO Ha MPABHO MIH
KOHCTPYKTHBHO 3a/b/KEHHe BCIIEJCTBHE HA MUHAIM CBOMTHS, HANPUMEp rapaHUyuy, IPABHK CIIOPOBE
UK 0OpEeMEHSBALH JOrOBOPH.

[poBu3uu 3a ObAeLIM 3ary0H OT JIeHHOCTTa He Ce MPU3HABAT.

Cymata, KOSTO Ce TpHM3HaBa KaTo NPOBM3MA, CE M3YMCIABA Ha Oasa Hal-HaaeKAHaTa OUCHKa Ha
paszxozuTe, HeOOXOMMH 3a YpeXKAaHe Ha CerallHo 3abJKeHIe KbM Kpas Ha OTYETHHS MEepHol, KaTo
ce B3eMaT B TIPEJBM PUCKOBETE M HECHTYPHOCTTA, CBBP3aHM ChC CErallHOTO 3aabkeHne. Korato
CHIIECTRYBAT peauua MoaoOHH 3aJb/DKEHHA, BEpOATHATA HEOOXOAWMOCT OT HM3XOAAIL MOTOK 32
noracsBaHe Ha 3aJbJKEHHETO Ce OMpelelid, KaTo ce OTdYeTe rpynara Ha 3ab/DKEHHATA KaTo LAJO.
[IpoBU3MMTE ce AMCKOHTHPAT, KOraTo e(eKTbT OT BpeMeBUTE Pa3siuK{ B CTOHHOCTTA HA Mapure e
3HAYMTETIEH.

O6e3ieTenys OT TPETH JIHLA BbB BPB3KA C J1a/1€HO 3a/Ib/ZKEHHE, 38 KOUTO [IpyKECTBOTO € CUIypHa, 4e
L€ MOJIy4YH, ce MPU3HABaT KaTo OTAe/eH akThB. T0O31 akTHB MOXKE M 12 HE HA/IBUIIABA CTOHHOCTTA Ha
CBOTBETHATA NPOBU3HA.

[TpoBU3MKTE Ce MPepPasrIIex/IaT KbM Kpast Ha BCEKH OTYETEH MEePHOA U CTOHHOCTTa UM CE KOPMIHpa, 3a
Ja ce oTpasu Haii-nobpara npubIM3UTEIHA OlIEHKA.

B CJIy4yauTe, B KOUTO CE€ CUMTA, Y& € MAJIKO BEPOATHO Jia Bb3HUKHE H3X0411 TOTOK HA HKOHOMHYECKH
pecypcH B pe3yJITaT Ha TeKYUO 3aAbJKEHNE, TTACHB HE CE NPpHU3HaBa. VYcnoBHUTE NMAacKHBHU CIE/IBa Ja ce
OLIEHABAT TTOCHEABALIO MO MO-BUCOKATa CTOMHOCT MEXKAY OmnmHcaHaTa Mo-rope cpaBHHMa MpPOBU3KA U
MIBPBOHAYAJIHO MpH3HATATA CyMa, HaMalleHa ¢ HaTpynaHaTa aMopTH3alus.

BepOﬂTHPl BXOJALLM MOTOLM HA MKOHOMMYECKH MOJI3H, KOMTO BCE Olle HE OTrOBApPAT HA KPUTEPHHUTE 34
NpH3HaBaHe HA aKTUB, C€ CMATAT 34 YCIIOBHH aKTHBH.

416 3HauYNMMH NpeUeHKH U JOMYCKAHHA HA PLKOBOACTBOTO NPH NPUJIAraHe Ha C1eTOBOAHATA
NOJHMTHKA H HECHI'YPHOCT HA CHEeTOBOTHHTE NPHOJIH3HTEIHN OLeHKH

l'[pu H3roTBAHETO Ha (bHHaHCOBHﬂ OTYET PBKOBOACTBOTO MpaBd peaula MPearnoioKeHus, OUCHKH H
JOMYCKAHWA OTHOCHO IIPU3HABAHETO W OLEHABAHETO HA AKTHBH, MacHBH, TPHUXOAH H pasxou.
HeﬁCTBHTBIIHHTC pe3yiaTaTtv MOrar Ja ce pas/if4aBar OT NMPEAToN0kKEHUATA, OLUCHKUTE 1 JOIyCKaHHATa
Ha pbKOBOJCTBOTO M B PEAKH Cl/ly4an CbOTBETCTBAT HAIBJIHO HA MpeABapUTENTHO OLIEHEHUTE pE3yJITaTH.

4.16.1. Undopmanusi 0OTHOCHO ChIECTBEHHTE NMPeINoI0KeHHs, OLeHKH H J0NyCKAHHA, KOMTO
OKAa3BaT HAall-3HAYHTEJIHO BJHAHHE BBLPXY NpU3HABAHETO H OLICHABAHETO HA AaKTHBH, ITACHBH,
NPHXOIH H Pa3X0JH e NpeIcTaBeHa 1no-101ay.
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4.16.2. Tlo1e3eH xKUBOT HAa AMOPTH3UPYEMH AKTHBH

P'bKOBO}],CTBUTO npepmrﬂemna MmoJe3HuA JKUBOT HA aMOpTHSprCMHTe AKTHBH B Kpai Ha BCEKH OTUETECH
nepuo.

4.16.3. O0e3eHKa Ha B3eMaHUA

Jlpy?KecTBOTO M3110/138a MH(pOpMaLs Ha 6a3a Ha BL3PACTOR aHATH3 Ha B3EMAHHMSTA, HCTOPHHECKH OIIHT,
aHaJlu3 Ha JIATEKOCIIOCOOHOCTTa HAa CHOTBETHHA KIHEHT, NMPOMEHH B JOTrOBOPCHHUTE YCJIOBHUA Ha
rniaijade 1 Ipyra 3a Aa NnpeucHH Jajii ca HaJIuLe HHIWKALHH 3a oDe3leHKa, CbIJIaCHO CHETOBOJHATA
nonuTuka 10 31 nekemepu 2018 1.

4.16.4. IIpuxoan OT A0TOBOPH ¢ KJIHEHTH

Ipunaranero sva MCPO 15, w3ucKBa APYXKECTBOTO 13 HANpaBH OMPEAE/ICHH NpeUeHKH OTHOCHO
cyMata Ha MPHXO/a, MPOMEHIHBOTO BB3HATPOKIEHHE W OTHOCHO BPEMETO Ha Ha MPHU3HABAHE HA
npuxonja. Tesu NMPEeUeHKH ce OTHACAT 101

e OmnpejenisiHe HA MOMEHTA Ha Y/OBJIETBOPABAHE HA 3aIb/DKCHNATA 32 H3MBIHEHHE,

e PaznpepnensHe Ha lleHaTa Ha ClIEJIKATA;

e OrmpenensHe HA eIMHWYHA TPOJAYKHA 1IeHA.

e OmpeJensHe Ha CTOMHOCTHTE, Pa3NpPe/e/IeHH KbM 3aAb/DKCHUATA 38 H3MIBIHCHUE

e [IpuHLMNAN WM areHT

e OmnpeJensHe MeToZa Ha OLIEHKA HA MPOMEHJIMBOTO Bb3HArpaXjeHWEe - 1paBo Ha BpblUAHE,
OTCTBIIKH, 3a/bJI2KEHHUs KbM KIIMEHTa, U AP ONLHH.

Ilpy)KeCTBOTO € HanpaBMIIO CICAHUTE NPEUCHKH W JIONYCKaHUdA, KOUTO OKa3BaT CbLIECTBEHO BIIMAHHE
BbPXY OMpeJe/IaHeTO Ha pasMepa U BpEMETO Ha NpH3HABaHEe NMPUXOAUTE OT J0NOBOPH C KIIHEHTH:

»> Onpenenﬂﬂe Ha BPEMETO 3a YJOBJIETBOPABAHE Ha 3a/b/DKEHUATAa U MOMEHTA Ha U3M'BbJIHEHHE
Ha 3a1bJIXKEHHATA 3a U3IIbJIHEHUE.

B no-rongmara yacT Te3M JOTOBOPH CE€ MPHU3HABAT 110 METOJAA — YZOBJIETBOPABAHE 3aAbJIZKCHHETO 3a
M3MbJIHEHHE W NIPU3HABA MPHXO/JH C TCYEHHE Ha BPEMETO.

» Pmnpenenﬂﬂe Ha Bbh3HArpaXJAeHHETO KbM 3ab/KEHHUATA 3a H3TbIHEHHUC

BCHUKM JIOrOBOPH Ce CKJOUBAT 110 ONpeeneHaTa Tapuda 1 BKIOYBAT GUKCHPaHA eIHHUYHA LieHa 3a
BCEKH JIOrOBOP (3a BCeKH BHJ Takca). JIpyKecTBOTO € B ChCTOAHHE J1a ONpPE/Ie/IH pasnpeeeHieTo Ha
ofluara LieHa Ha JI0roBop 3a Beeku 00eKT Ha 6a3a Ha 00XBaTa Ha CTOKMTE/ YCIYTHTE 0 I0roBOpa, KOMTO
(hopMHpaT 3aIb/IKEHUATA 33 U3ITbJIHEHHE.

» Onpenenuﬂe Ha HueHarTta Ha CcAe/IKaTta

Pasnpenenﬂne Ha LieHaTa Ha cJieJikaTa COopsAMO 3alb/IKEHHUATA 3a U3IIbJIHEHWE Ce€ M3BBbpIIBA Ha Haza
€IMHHYHH NMPOJaXKHH LICHH (J10OrOBOPHH WITH na:sapHM).

» TlpuHuMnan uiu areHt

JIpy’KecTBOTO € HanpaBuio mpeueHka no Houat cranaapr MC@O 15, ue ApyKECTBOTO € areHT Ha
enekTpuyecka eHeprus. ClieoBaTeNHO, NPUXOIMTE OT Te3W ACHHOCTH Ca MPEACTaBeHH B OTHETa 3a
BceoOXBaTHUA J0XO0J Ha ,,HeTHa™ ba3a.
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DbATapcka He3aBHCHM2 €HEPrHIHA Hopca EAA
['oauien (PHHAHCOB OTYET
31 aexemspu 2018 .

4.16.5 Obe3neHka Ha PUHAHCOBH AKTHBH
QuaKBaHH KPeJIHTHH 3ary0u

[Momxoma 2a obe3lleHKa HA TAPUYHU CPEJICTBA B 0aHKH

JIpy»eCTBOTO MpUiIara CTaHAapTH3MPAHHs MOAXO/] 3 U3HUC/ICHHE HA OHAKBAHATE KpeAuTHH 3ary0u Ha
napu4HMTE CPeCTBA B OaHKHM, KAaTO 3a OMpE/eNsaHe Ha 3ary6aTa OT HeM3ITbJIHEHUE B MapaMETPUTE Ha
MOJieia Ce W3MON3Ba KPeANTHHAT PefiTMHT Ha (UHAHCOBHTE MHCTHUTYLHH, B KOMTO JlpyxecTBOTO €
JETI03Mpano MapuaHuTe cH cpeacTBa. Te3n KpeUTHH PEHTHHIU €2 MPUCHACHH OCHOBHO OT CJIEIHHTE
uncTuTyluu: Moody’s, Standard and Poor’s, Fitch, beirapcka Arenuus 3a Kpenuren pedTUHT.

[Toaxo/ 3a o0e3leHKa HAa ThPrOBCKM M JIPYTH B3eMaHUA

3a 1enTa € Npu/IoKeHa MPaKTHYECKH LienechodpasHa MApKa mo MC®O 9 u e cb3lageHa MaTpuLa Ha
MPOBM3MHTE, UPe3 KOATO Ce M3YMC/IABAT OYAKBAHMTE KPEIAHTHH 3ary0M MO THPrOBCKH B3eMaHUA U
AKTHBH TI0 JIOTOBOPH C KJIMEHTH. B3eMaHuATa ce KaTerOpusnpar 1o npocpo4ue 1 ce rpyrnupar no sHi
¥ KIIMEHTCKH CErMEHTH C Pa3/IM4HI MOJE/IH Ha KPEIUTHH 3aryou.

3a U3XOIHHM JaHHM OTHOCHO ThPrOBCKHTE B3eMaHHs#, [[py>KeCTBOTO M3I10/13Ba HATpyNaHWA CH ONHT B
o6nacTTa Ha KpeAMTHUTE 3aryOu Mo TakMBa MHCTPYMEHTH, 32 12 OUEHH 04aKBaHUTC KPEAMTHU 3aryom.
[lo/3BaHMTE MCTOPUYECKH JAHHH €a 3a MEPHOAM OT 3 70 5 FOAWHH Ha3al, rpynupaHy no Buaa n
CHOTBETHHTE MOJENH Ha KIMEHTCKH CerMeHTH, M KOPMIMpPaHH C MpPOrHosHu ¢(akTopu 3a
HKOHOMHYECKATa Cpe/ia, [IpH HeoOXOAUMOCT.
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bbArapcka HesaBuCHMA eHepruiiHa bopca EAA
ToauIeH PUHAHCOB OTYET
31 aexemspu 2018 1.

5  MamMHH U CbOPbKEHHS

B MaTepuanHuTe aKTHBM Ha JPYKECTBOTO Ca BKIIIOYEHH 3aKyMeHHTE KOMMIOTHPHA TeXHUKA, O(uc
o63aBexaaHe 1 TPAHCTIOPTHM CpesicTBa. banaHcoBUTe CTOMHOCTH €a KaKTo cle/Ba:

Kommiorspn  TpaHcmopTi Apyru Oo6wo
Kem 31 nexemBpu 2018 1. a2 TEXHHKA cpeacTBa AKTHBH

‘000 aB.. ‘000 aB. ‘000 aB. ‘000 aB.
OTyeTHa CTOHHOCT:
Kbm 1 snyapu 2017 1. 39 - 2 89
[lpuaodutu 14 47 1 62
Kbm 31 gexemepu 2017 . 53 47 3 103
[puaobutn 13 - - 13
Kbm 31 nexemBpu 2018 1. 66 47 3 116
AMopTH3aLMs:
KoM 1 sinyapu 2017 1. (20) - - (20)
Hauucnena amoptusanms 3a
nepuoaa (17) (13) (1) (31)
Kbm 31 nexemBpu 2017 1. 37 (13) 1) (51)
Hauucnena amopTu3anus 3a
nepuoja (15) (12) (1) (28)
Kbm 31 nexemepu 2018 r. (52) (25) (2) (79)
bamnancosa croiiHocT:
Kom 31 nexemBpu 2017 1. 16 34 2 52
Kum 31 gexemBpu 2018 1. 14 22 1 37

BCHUKM pa3Xo/H 3a aMOPTU3aLlis ca BKIIIOYEHH B 0T4eTa 3a nevyandara uiu 3arybara Ha pel ..Pasxoau
32 aMOpTU3alMs Ha He(DHHAHCOBH aKTHRM .

JIpy2KeCTBOTO He € 3a/I0KMI0 MALIMHU M ChOPBKEHUs

karo obe3rneyeHus 1o CBOM 3abJIKEHHS.



bbArapcka HesaBHCHMA (‘.Hf:erI:'IH‘J Gopca EAA
T oanien q:}nmuccm OTYeT
31 aexeMBpH 2018 r.

6 HeMaTepHalIHH AKTHBH

Hematepuanau akTHBH Ha JIpy>keCTBOTO BKIHOYBAT JIULEH3NUS Ne J1-422-11, u3aazeHa 3a cpok ot 10
romuHy ot Komucusra 3a eHepruiino u BogHo perynupaune (KEBP) na 31 .03.2014 1. 3a opranusupaHe
Ha GOPCOB Mazap Ha eleKTpHyecka eneprus, niarhopma 3a TbproBus Ha GopcoB nasapa, CerMeHT ,,JIeH
Hanpen™, naaropMa 3a JABYCTPAHHO J0rOBapsHe H nnaropma 3a nasapeH CErMeHT ,,B paMKuTe Ha
JieHs".

BanaHcoBuTe CTOHHOCTH ¢a KaKTO ClieaBa:

Maatgopvn  Jlmuemsun  Ilporpamuu  Jlpyru JTHMA O6mo
3a NPOAYKTH B npoiec HA

KbMm 31 nexemspu 2018 1. ThpProBHA H3rpazkiaHe

‘000 aB. ‘000 aB. ‘000 aB. ‘000 ag. ‘000 as. ‘000 aB.
OT1yeTHa cTOHHOCT
KuMm 1 sinyapu 2017 1. 616 15 3 59 - 693
ITpunobutu - - - 33 46 79
Kum
31 pexemspu 2017 r. 616 15 3 92 46 772
[punoGutu 152 - 2 - 152 306
OtnucaHu - - - - (155) (155)
KoM 31 nexempu 2018 1. 768 15 5 92 43 923
AMOPTH3AUMH
Ktm 1 simyapu 2017 1. (89) 4) (1) 2) - (96)
Hauncnena (130) (1) (D) (16) - (148)
Kbm 31 gexemspu 2017 1. (219) 5 2) (18) - (244)
Hauncrnena (147) (2). (D (21) - (171)
Kum 31 aexemepu 2018 1. (366) (7) 3) 39) - (415)
banaHncoBa cToiiHoCT
Kum 31 gexemspu 2017 1. 397 10 1 74 46 528
KbMm 31 gexemspu 2018 r. 402 8 2 53 43 508

HsiMa HeMmaTepualHW aKkTHBH, KOMTO [a Ca MPEJIOCTaBeHH KaTo 00E3MEHEHME HA 3ab/UKEHUA HA
JpPY>KeCTBOTO.

JIHMA B npouec Ha u3rpaxkiaHe BkIousa niardopma ,,B pasmkute Ha aens™ (IDM), koato € mycHara
B eKCIUI0ATallHA B MBPBOTO TpuMeceuue Ha 2018 r., KaKTo U perHcTpalys Ha ThProBCKH Mapki Ha EC
u Mapku no Mazpuackara crioroa6a 3a tepuropusita Ha Chpbus, Makenonus, Typuus, Anbanus,
BGocua u Xepuerosuna 1 YepHa ropa, 4acT OT KOMTO C€ PErHCTPUPAT 3a MHAEKCH KaTO HAMMEHOBaHHE
Ha TBProBCcKa HAMMEHOBAHWE /Mapka/ ¢ OIJieJl NpeJcToslla ThProBUs C eHepruiinn QrybpcH ¢
(uHaHCOBA 10CTaBKa

BcHUKM pa3sxoiyM 3a amMOpTW3auMs ca BKIKOYEHH B OTYeTa 3a mevandarta wid 3arydata m Apyrus
BceobXBaTeH 10X0] Ha pen ,,Pa3xoau 3a aMopTH3aLua”.
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bBbArapcka He3aBHCHMA €HEPTHHHA bopca EAA
["'oaniren d[,mHﬂHcoB oT4YeT
31 aexemppn 2018 1.

7  OTcpo4eHH IaHBbYHH AKTHBH

Bcuuku OTCpOYE€HU JIaHb4HH AKTHUBH W [TACHUBH Ca NMPHU3HATH B OryeTa 3a Cl)HHaHCOBOTO CBCTOAHHE.

01 sayapu Ilpuswatu B [Ipnsnatu 31
2018 r. ApYTH B AeKeMBPH
OTCcpo4eHH JaAHbYHH AKTHBH/(ITACHBH) BceobxBaTeH medanbarTa 2018 r.
A0X0Q HJIH
3arybara
‘000 aB. ‘000 aB. ‘000 aB. ‘000 aeB.
Obe3LeHka - 6 69 75
KoMieHCHpYMH OTITYCKH 2 - 3 5
Heusnnatenu 10xXoau Gus.uua 5 - (3) 2
[TeHcHOHUMpaHe - - 1 1
7 6 70 83
[1pu3HaT Karo:
OTcpoyeHN JaHbYHHU aKTHBH 7 83
HeTHO 0TCpOUYeHH JAHBYHH AKTHBH 7 83

8  TobproBcku H Apyru B3eMaHHsA

Bzemanus OT KJIMEHTH

PazueTH 3a rapaHlMH H JeN03UTH

Harpynana ofe3leHKa Ha TbPrOBCKM B3eMaHHA
DOUHAHCOBH AKTHBH

JIJIC 3a RB3CTAHOBSBaHE

HedunaHcoBH AKTHBH

JiBuAKeHHe HAa 00e3LeHKATA HA ThProBCKH B3eMaHHs

Canpo Ha 1 suyapu obe3nenka no MCC 39
Teproseku Bzemanus / IIbpBoHayaneH

edekT ot npunaradero na MC®O 9

Caano na 1 ssuyapu 2018 r. (mpen34HcIeH0)
Hauncnena npes nepuoza

Twproecky B3eMaHus

O6ma HaTpynana obesuenka kbM 31 nexemspu 2018 1.

31 nexemMBpH

_—————

31 nexkeMBpH

2018 r. 2017 r.
‘000 aB. ‘000 aB.
25,017 20,669
3 3
(683) -
24,337 20,672
4,856 6,003
4,856 6,003
29,193 26,675
2018 r.
‘000 aB.

(D
(D
&)
(682)
(683)

KbM 31 nexemepu 2018 r. JlpyxkecTBOTO MMa B3€MaHe B pasmep Ha 6,745 XuIl. JiB. OT KonrpareHr,
KOHTO e mojan Monda B ThProBCKHA PerHcTbp 3a OTKpHBAaHE MPOU3IBOJACTBO MO HECBCTOATE/IHOCT.
PBLKOBOICTBOTO Ha APYXKECTROTO € B3E/O pellleHne 1a 00e3leHH B3eMaHeTo B pasMep Ha 10% wunm 675

XHILJIB.
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bparapcka HesaprcHMa €HEPrUiHA oopca EAA
[oanien (bjoaHmB oTYeT
31 aexemspu 2018 1.

9 BsemaHHs OT APYI'HM CBLP3aHH JIHMIA
31 nexeMBpH 31 nexeMBpH
2018 . 2017 1.
‘000 niB. ‘000 aB.

JIpy#ecTBa 110 061l KOHTPoa Ha bearapckaTa AbpikaBa
AEIL Ko3noayit EAJT - 8,230
Bynarapraz EAJ] - 1
- 8,231

KM 31 nexemBpu 2017 r. ApyKECTBOTO OTYHTA B3¢MaHHA OT CBbP3aHH JIMIIA. EnHonuueH cobCTBEHNK
Ha kanutana 10 15.02.2018 r. e ,.,buirapckn eHeprues xonauur* AL,

10 TIapu u MAPHYHH €KBHBAJEHTH

Hapme U NapUYHUTE €KBUBAJIEHTH BKIKO4BAT CIIEIHUTE €JIEMECHTH.

31 pekeMBpH 31 nexeMBpH
2018 r. 2017 r.

‘000 ae. ‘000 aB.
[MapuyHu cpeJcTBa B DAHKOBH CMETKH 68.994 57,150
[Tapuunu cpejcTBa B Kaca 1 2
Edext ot npunarane Ha MCPO 9 (66) -
68,929 57,152

JIpy>xecTBOTO HAMA OJIOKMPAHH MapH U NapUyHU eKBHBAIICHTH.

KbMm 01.01.2018 1. e u3unciieHa obe3llieHKa Ha Mapyu M Napu4yHH €KBUBAJIGHTH, CBITIACHO MpHETaTa
METOJMKA B CUETOBOJIHATA MONMTHKA Ha JIpy’KecTBOTO, CHIVIACHO M3ncKBaHuATa Ha MCDO 9, B cuna
o1 01.01.2018 r. B pasmep Ha 55 xui.yB. Obe3leHKaTa, HETHO OT JaHBLIHM € OTYETEHA B HEpA3Npe/1e/ieHa

neyan6a or MuHanu roauHd B CobctBenus kanutan. Kem 31 JekeMBpH O4akBaHaTa KpeAuTa 3aryba e
66 XU JIB..

11 CobcTBeH KanuTaJl

PerucTpupaHuaT kanutan Ha JIpyxkecTBoTo KbM 31 aexemspu 2018 r. ce cuetomn o1 217 664 Ha Opoii
HAITBJIHO TUIATEHN OOMKHOBEHM aKLMM ¢ HOMMHAIIHA CTOMHOCT B pasmep Ha 10 nB. 3a akums. Beniku
aKIMH ca ¢ MPaBo Ha MoJlydaBaHe Ha IMBUAGHT U JIMKBUAALMOHEH [T U MIPe/ICTAB/IABAT €IMH rac OT
06uioTo crOpaHue Ha akuMoHepuTe Ha JIpyKecTBOTO.

bpoi Perucrpupan u
00HKHOBEHH eMHTHPAH
AKLHH KamHTal
opoii ‘000 aB.
Ha 31 nexemspu 2018 r. 217,664 2,177
Ha 31 gexemepu 2018 r. 217,664 728 b iy

ExHonuueH cobCTBEHMK Ha kanuTana cied 15.02.2018 r. e ,Bwarapcka dounjosa 6opea™ A/l EHUK
030412611

I'openocouenara npomsHa e cineactsue Ha Pemenne C(2018)572 na Esponeiickata KOMUCHA, C KOETO
OKOHYaTeNnHo ce oaodpssa ,.buarapcka ®onmosa bopca — Codus™ AJl 3a KynysBay Ha »~bbiarapcka
He3aBucHMa eHepruiina Gopca” EAJL, kaTo ce 3akmouyaBa, ye npojakdarta ce M3BbPLIBA N0 HAYMH,
KOMTO Y10BIETBOPsABA aHIKMMEHTUTE, 0eTH OT ,,bbarapcku Enepruen Xonauur” EAJ] npen EK.
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BbATapcKa HesaBHCHMA EHEPrHiiHa 6opca EAA
['oauiren q:)lIH‘AHCOB OTHET
31 aexemspu 2018 1.

12 TbproBckH U APYTH 33 IbJKEHHS

31 nexkeMBpH 31 nekeMBpH
2018 r. 2017 1.
‘000 aB. ‘000 aB.
Texymu 3a1bJKeHU
JlocTaBYHIM HA HMOTH, MALLIHHU 1 ChOPBKEHHS, 38 17
MaTepHali U YCIIyry
THProBUM Ha eNEKTPUUECKA eHePrud 41,898 4,793
JlenosuTy 3a yqacTie Ha OOpcoB mazap 3177 37,710
Jpyru 3aabKeHus 26 -
@OuHAHCOBH NACHBH 79,139 42,520
3arbIKEeHHUs 110 MONTyYeHH aBaHCH 12,457 15,680
TMpeanuaTeHy ro/IMLIHNA TaKCH 3a Clie/Balll NePHOJL - 152
HeduHAHCOBH NACHBH 12,457 15,832
91,596 58,352
13 3aabiaxeHHs KbM JPYTH CBbP3aHH JHIA
31 nexeMBpH 31 nekemBpHu
2018 r. 2017 r.
000 aB. ‘000 aB.
JipyxecTBa 1o o611 KOHTPo. Ha bearapkara ILpikasa
AEII Koznoayit EAJ - 18,410
TELl Mapuua Hatok 2 EAJ] - 4,527
Muuu Mapuua u3tok EAJL - 130
Hauumonanua Enexrpudecka Komnanua EAJL - 7,270
- 30,337

KeMm 31 gekemBpu 2017 r. ApPYKeCTBOTO OTYMTA 3aAB/DKCHUA KbM CBbpP3aHH JHLA. EnHonuyex
cobcTBeHMK Ha KanuTana 1o 15.02.2018 r. e ,,buirapcku eHepruet Xoaauur™ AJl

14 3agbiKeHHs! KBM MEPCOHANA
3aIbIKEHHATA KbM TepcoHana kbM 31 nexkemBpu 2018 1. v kbM 31 fekemBpu 2017 1. ca cBbp3aHu ¢

Bb3HarpaxKJaeHus Ha CIIy)KHUTEJIMTE H YIIC€HOBETE Ha Cwbeera Ha JUPEKTOPUTE. Te umat TEKYILL XapaxkTep
U Ce CBCTOAT OT CIIEAHUTE CYMH:

31 ekeMBpH 31 pekeMBpH
2018 r. 2017 r.

‘000 ae. ‘000 nB.
3aniati ¥ Bb3HArpaxAeHus - TPyJ0BH JOTOBOPH 41 57
Bb3narpakaeHus - CbBeT HA AUPEKTOPUTE 11 7
OcHrypoBKH 11 11
3apaBHU OCHIYPOBKH 4 4
HewusnonseaH oTnycK 50 26
Obe3wieTeHns MpH NEHCHOHUPaHe 14 3
131 108
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beArapcka HezapucuMa €HEPIMHHA Hopca EAA
I .O,MHIIE’H {bIEHﬁIICOB oT4yeT

31 AexkeMBpH 205 T.

15 Jlaub4vHH 32AbJIKEHHS

JlaHbunuTe 3a0bKeHns kbM 31 nekemspy 2018 T. ca KaKTo Ciie/iBa:

31 nexeMEpH

31 nexeMBpH

2018 1. 2017 r.
‘000 aB. ‘000 B,
Jlausk BHpXY Aoxoza no 3KI1O 77 4
JlaHbK BbPXY J0XO/UTE HA (PU3MUECKHU JIULA 12 12
PazdeTH 3a aKUM3H 65 26
Jpyru JaHbLu 2 1
156 43
16 Ipuxonn
16.1. Ilpuxoau oT A0roBOPH ¢ KAHEHTH
2018 1. 2017 r.
‘000 ae. ‘000 ae.

Ipuxoou om maxcu
Takca obopot 4,022 1,924
[oauiHa Takca 1,141 946
Takca ceTbIMEHT 881 290
JloknanBaHe Ha JaHHH 263 191
[Tpuxozu OT TaKca yyacTie 420 144
Takca obyuenue 165 30
Hpyru Takcu 313 19
7,205 3,544

[ToaxoxbT 3a MpU3HABaHE HA OCHOBHH BHUIOBE MPHXOJIH MO IOTOBOPH € KITMEHTH Ca OTIOBECTEHH B
benexka 4.4.1

16.2. TIpux0aH 1 Pa3sxoaH OT C/1eJKH HA eJeKTPHYECKa eHeprusl HA OPraHU3HpaH GopcoB
nasap

2018 r. 2017 r.
‘000 aB.. ‘000 aB.
Coenxu om nOKynko-npooaxctu Ha eleKmpuiecka eHep2us Ha 6opcos nasap
[Tpuxoan oT NpojaxOu Ha eJeKTPHYECKa EHeprus 078,812 614,004
Pazxonu 3a nmokynka Ha eJIeKTpHUYECKa €HEPrus (978.,812) (614,004)
TMpuxomu ot ,Llena 3aab/pkeHne KbM 001IECTBOTO™ 5,621 3,077
Pasxoau 3a .,llena 3agbmkenne KbM 0011ecTBOTO™ (5.621) (3,077)
IIpu3HaBpaHe HA NPUXOJHUTE
2018 r. 2017 r.
‘000 aB. ‘000 aB.
MoMeHT BbB BpeMeTo 3a NPHU3HABAHE HA NIPUXONTE
Veoyru, npexXBbpleH: B TeUeHHe Ha BPEMETO 7,205 3,544
O6110 NPUX0AH OT A0I0BOPH ¢ KJIHEHTH 7205 3 544

JlONbIHATEIHH Pa3ACHEHHA OTHOCHO NPUXOMTE OT NpoAakOu ca u3noxenu B [loscuenue 4.4
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BbArapcka HesaBiCcHMa eHepruiina bopca BEAA
Iq()AIIIL[CH q)IIHﬂIICOB OTHEeT
31 aekemppu 2018 r.

17 JIpyru 1oXoaM OT AeHHOCTTA

2018 . 2017 r.
‘000 aB.. ‘000 aB.
[TpuX0aH OT HEYCTOMKH 297 48
TTpuxoau oT puHAHCHpaHe - 34
JlpyrH npuxoan ! -
298 82
18 Pasxoau 3a MmaTepHAIH
PasxonuTe 3a Marepuaiu ca CleNHnTe:
2018 r. 2017 r.
‘000 aB. ‘000 aB.
Pasxoau 3a ouC KOHCYMATHBH (2) 4)
Pa3xozy 3a Te4HH FOpHUBa (4) (%)
Pa3xo/u 3a peKIaMHK MaTeprau 9) 4
Pa3xo[u 3a KaHLENapcKu 4) (2)
Pazxo/u 3a ipyry MaTepHaiy (7 an
(26) (26)
19 Pa3xoau 3a BBHIIHH YCJIYTH
Pazxo/uTe 3a BLHIIHH YCIYTH BKIIOUBAT:
2018 1. 2017 r.
‘000 ae. ‘000 as..
Pa3xo/M 3a JaHbLM H TAKCH, B T.4. TAKCH 3a YIpaB/ieHHe Ha (944) (629)
mnatdopmara B T.4.
maxca no onepupane Ha naamgopmume
Hen nanpeo u ,,6 pamxume na oensa’” - Nordpool a2 Ll
maxca no onepupane Ha niamgopma 3a (131) (120
dsycmpanro dozosapane - Trayport
maxca Nemo (77) (47)
makca Europex (39) (39)
maxca Opscom (20) 8)
maxca XBID (90) -
marxca KEBP -nuyensuonna maxkca (4) -
pasHU Makcu (3) -
Hoknaapane Ha AaHHu Pa3za | (105) (80)
JloknanBaHe Ha naHHM Paza 2 (106) (79)
Pazxoau 3a HaeM Ha oHC MoMelleHne (35) (35)
Pazxoau 3a Apyrd BbHIUHK YCIYTH (59) (29)
KomyHukanmu (13) (10)
Pa3xo/1 3a CYETOBOAHO 00C/IyKBAHE (5) 4)
Pa3xonm 3a 3acTpaxoBKH (12) 2)
Pasxomau 3a yenyru MIIC - ynpaBneHcka aeHHOCT 3) 2)
Pasxoau 3a peknama (13) (1
(1,295) (871)

HauucnenuTe 3a rOAHHATA CYMM, IIPEJOCTABEHH OT PErMCTPUPAHHA 3aKOHOB OJIUTOP ¢a B pasmep Ha 12 xun s

41



bbArapcka He3aBHCHMA €HEPIH itHa Oopca EAA
[Coanmien ¢pHHAHCOB OTHET
31 aexemspu 2013 r.

20 Pa3xoau 3a Bb3HATPAXKIACHHSI U COLHAJIHH OCHTYPOBKH

2018 r. 2017 r.
‘000 aB.. ‘000 ae.
3anarH ¥ Bh3HArpaXKAeHus - TPYI0BH JOr0BOPH (521) (406)
3annati ¥ Bh3HarpaxieHns - CbBeT Ha THPEKTOPUTE (155) (90)
CouuanHy OCHIyPOBKH (100) (84)
JpyrH OCUIYPOBKM M Haa0aBKH (109) (134)
HewuznoszeaH oTIycK (22) (7
QObe3uieTeHHe MPH MEHCHOHUPaHe (11) -
(918) (721)
21 Pa3zxoau 3a 00e3LeHKH
2018 r. 2017 r.
‘000 aB. ‘000 aB.
Pasxoau 3a o0e3leHKa Ha ThPrOBCKH B3eMaHHA (682) -
Pasxoau 3a o0e3leHKa HAa MapUYHU CPpelIcTBA (10) -
(692) -
22 Jpyru pa3sxoaH
JHpyruTe pa3xoau Ha JIpyKecTBOTO BK/IKOUBAT:
2018 r. 2017 r.
‘000 aB. ‘000 aB.
Pa3xoau 3a KOMaHAUPOBKH (45) (36)
Pas3xou 3a MECTHH JaHBLH U TAKCH 3) (2)
Hpyru (25) (11)
(74) (49)

23 OUHAHCOBH NPHXOJH H Pa3X0H

DUHAHCOBUTE NpUXOJ M pa3xoJu 3a NpeAcTaBeHUTe OTYETHN NEPUOAM MOraT na Obaat aHallu3upaHH,
KaKTO clig/IRa:

2018 r. 2017 r.
‘000 aB. ‘000 aB.

[Tprxoau oT NTUXBH MO pa3mialiaTeTHd CMETKH 14 12
DUHAHCOBH NPHXOIH 14 12
Pasxoau 3a JIMXBM 3a IaHBLU, TAKCH U IbPKABHH
B3eMaHMsA a5 (1)
Pa3xoau 3a 6aHKORU U APYTH TaKCH (25) (17)
[levanba oT BalyTHH KypCOBH Pa3iMKH, HETHO (16) (7)
DUHAHCOBH Pa3XoIH (51) (25)
HeTHu uHAHCOBH pa3xoam 37) (13)
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bBbArapcka HesaBrucHMa €HeprHiTHa bopca EAA
Loanirex d;)nHaH(:UB oT4YeT
31 aexemspu 2018 1.

24 Pa3xoaM 32 JaHbUH BbPXY A0X01a

TMpu3HATHTE PA3XOAM 3a JaHBK BBPXY /0X0Ja ca 6asupaHu Ha Haii-no6para npeLieHKa OT CTpaHa Ha
PBHKOBOJICTBOTO 3a OYAKBAHATA FOAMINHA CTABKA 33 KOPMOPATHBEH AAHBK 34 2018 r., npuokKeHa 3a
¢unancosus pesynrar, peanusupad kbM 31 nekemepu 2018 1. (rOAMIIHATA CTABKA 32 2017 r. e 10%).

2018 r. 2017 r.
‘000 aB. ‘000 aB.

IMpeau 1aubYHO 0daaraHe 4,262 1,767
JlanbuHa cTaBKa 10% 10%
OuakBaH pa3xof 3a JaHbIH BbPXY 10X01a (427) 177)
JlaHbueH eeKT OT:
KopeKIHH 32 NPHUX0/IH, 0CBOGOIeHH OT AaHBYHO 00JaraHe:

Pazxo[u, HEMPHU3HATH 32 JaHbYHH LEH (97) (25)

[1pux0/u, HenoAJexal Ha obnaraHe 27 23
Pa3zxoj 3a TeKyll JAHBK BbPXY J0X0/1a (497) (179)
Pasxos mo oTcpoueHH JaHbIM B Pe3yNTar Ha Bh3HUKBAHE H 70 ?
00paTHO MposBIEHHE HA BPEMEHHH Pa3NMKH, HETHO
Pa3zxoa 3a JaHBK BBPXY J0X01a (427) (177)

25 OnoBecTsiBaHe HA CBBP3aHH JIHLA

KbM naTaTa Ha (UMHAHCOBMsS OTYeT CBbp3aHuTe NMLa Ha JIpyKeCTBOTO BK/IKOYBA EAHONUYHUA
coGCTBEHMK Ha KanuTaja B JuieTo Ha bbiarapeka ¢ounosa 6opea AJL

IpeanpusTHETO ONOBECTABA CAEAHNTE CBHP3AHH JIHIA:

Kpaen coberBennk: - bbirapckara appxkasa ype3 MUHICTBpa Ha (HaHCHTE
ExHo nuyeH coOCTBEHHK HA KATIMTAJIA:

Bearapcka (onosa 6opeca AJl

Ka104oB prKORBO/IEH MepPCcOHAN HA NPeINpUITHETO

Bacun Jumutpos ["'onemancku — INpencenaren Ha CJ1
Huxkosa BecenuHoB ["aGpoecku — Ynen na CJ1
Koncrantun Banepues Koncrantiunos — Unen na CJl u Msnbnnutened AnpexkTop

25.1 VYcaoBus Ha ¢EJKHTE ChC CBbP3aHH JIHLA

TMponax6ute M MOKYNKHTE OT CBbP3aHH JIHLA C& M3BBLPIIBAT NMPU Na3apHu yCnoBus. HensabkeHnTe
calja B Kpas Ha roMHarta ca HeoOesneyeHH, Ge3NUXBEHH N yPEKAAHETO HM Ce M3BbPUIBA C MApHIHN
cpeacTBa. 3a B3eMaHMATa OT WM 3a1bJKEHHATa KbM CBbpP3aHH JHLA HE €A MpPEOCTABEHH MM
MOMy4eHH rapaHLUnHu.

25.2 Pa3derH chC CBLP3aHH JIHLA - HE €A HAJIMUE Pa34eTH CbC CBBP3AHH JIHLA 32 2018

HeypeaeHuTe pazueTn Che CBBP3aHH /LA Ca ONOBECTEHH B Oenekka 9 BaeMaHus OT CBBP3aHH JTHLA U
Genexkka 1313 KpaTkocpouHH 3aIbIKeHHs KbM CBbP3aHH JIMIIA.
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bBbarapcka HesaBucHma CHEPrUiHa Hopca EAA

["'oaniieH (i)uﬂauccm oTyeT
31 aexemBpu 2018 .

25.3 CaeJKH ¢bC CBBP3aHH JIHLA

O6wara cymMa Ha CJIeNKMTe ChC CBbP3AHM IMLA 33 TEKYUlMA M MPE/XOACH OTHETCH nepuoa ca

peJcTaBeHH B TadMuara no-oiny.

Hpyaicecmsa om zpynama:
Bwarapcka donnosa 6opca AJl
Buarapeka donnosa bopea Al
O6wo:

Oo6nro:

25.4 Caelaku c Apyrd cBbpP3aHH JIHLA

31.12.2018
31.12.2017
31.12.2018

31.12.2017

H3naateH
AUBHIAECHT

000 aB.

TS

715

Obuara cyMa Ha CJIelKUTe CbC CBbp3aHu NMIa 3a TeKyllds M MNpeaxoaeH OTHETCH nepuon ca

NpeacTaBEHU B Tabnuuara no-ao0y.

Hpyacecmea nood obuy konmpon na Bwieapckama dvpoicasa

HEK EAJ]

HEK EA/J]

AEI Koznoayit EAJ]

AELl Koznonyit EAJL

TEL| Mapuua H3tok 2 EAJ]
TELL Mapuua H3tok 2 EAJ]
Munu Mapuua Hstok EAJL
Munu Mapuua Mzrox EAJT
Bynrapraz EAJ]

bynrapras EAJL

Oo6mo:

O6ur0:

31.12.2018
31.12.2017
31.12.2018
31.12.2017
31.12.2018
3122017
31.12.2018
31.12.2017
31.12.2018
31.12.2017

31.12.2018

31.12.2017

Ipoaaxdu Ha
CBBP3aHH JIHIA

IMoxynku ot
CBbP3aHH JIHLA

000 aB. <000 aB.
222 103,568
258 333,750
242 123,005
3,574 =
4 -
4,305 560,323
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bbArapcka He3aBHCHMA €HEPTUHHA bopca EAA
[oanineH PHHAHCOB OTYET
31 aexemppu 2018 .

25.58 CraeakH ¢ KJIH4Y0B YIPaBJIeHCKH NEPCOHA

K/1H040OBUST YIIPAB/IEHCKHU MepcoHa Ha JIpyKecTBOTO BKIK0YBA ICHOBETE HA CpBETA HA IMPEKTOPUTE.
Bb3HarpakaeHusaTa Ha KIIOYOBHS YNPaBIEHCKH EPCOHAN BKIIOYBAT CIE/HUTE paszxoiu:

KpaTkocpouHH Bb3HArPaKICHUA 2018 r. 2017 r.
‘000 JaB. ‘000 aB.

3annatu (155) (90)

CoumanHu pasxoau (8) 9

Pasxonu 3a COLMATIHU OCUTYPOBKH (6) (6)

O06wo 3a nepuoaa (169) (105)

26 TloauTHKA H NMpoLelypH 3a YIpaBJIeHHe HA KaluTaaa

[lenuTe Ha JIpyKecTBOTO BbB BPb3Ka ¢ yNpaB/ieHHe Ha KanuTana ca:
e 71a OCUTYpH crocoOHOCTTa Ha JIpY)KeCTBOTO a MPOXB/UKH 112 CHLIECTBYBA KATO JeicTBaLlo
NpednpUATHE; U
e a OCHTYpM aJeKBaTHa peHTabWJIHOCT 3a COOCTBEHHLMTE, KAaTO OMNpeless LeHaTa Ha
NPOAYKTHTE W YCIYTHTE CH B ChOTBETCTBHE ¢ HUBOTO Ha PHCKA.

Jlpy’ecTBOTO HabMOJABa KanmHTana Ha 6a3ara Ha CBOTHOLICHMETO Ha KOPMIMPaHMA KalWTal KbM
HeTHMs BT, JIPY/KecTBOTO ONpesieNs KOPUIHpaHns KalluTal Ha OCHOBATA Ha OanaHcoBaTa CTOHHOCT
Ha cOBCTBEHHUs KAMUTAT U CyGOPAMHUPAHHS BT, IPECTABEHH B OTHETA 32 (JMHAHCOBOTO ChCTOSHHE.
Cy6opAMHUPAHKMSAT IBJIT BKIIIOUBA Heobe3MeyeHNTe 3aeMHU HJTH TaKHBA, KOUTO €4 ChC CCBALLIA N0 PENL
MIMOTEKA MK 3107 BbPXY HMYLIECTBOTO Ha J[pyKecTBOTO.

HeTHuAT AbJT BKIOYBA cymara Ha BCUYKH 3a1bJIKEHMA, HamazeHa ¢ 0ajnaHcoBara CTOHHOCT Ha napuTe
U Napu4yHUTE EKBHBAJIEHTH.

27 AHraxuMeHTH H YCJIOBHH AKTHBH H NIACHBH

KbM 31 aexemBpu 2018 r. HAMa TIpesiIBeHU NPABHU HCKOBE KbM [IpyKecTBOTO.

ITpe3 2018 r. BHEB EAJ] e noaano moada, Ha OCHOBaHHe 4629, an.4 ot T3, BbB Bp. ¢ W.625 o1 T3,
3a pUCheaMHABaHe kato KpeauTop B MPOM3BOACTBOTO Mo ThPr. Aeno Ne 2347/2018 r. mo onuca Ha
CI'C, Tuproecko otjienenue, VI-7 cheTar, 0bpasyrano 1o noaaneHa mosiba ot . JTAH MHTEPTPENT*
EOO/I 3a oTKpHBaHEe Ha MPOU3BOACTBO M0 HECHCTOATENHOCT HA UIBXNKHHUKA LEHEPDKHU TTAYBP*
EOQOJI. [1o zenioto ca nmpoBeJieHH OTKpUTH chaeOHu 3aceaanns Ha 1aty 08.01.2019 r., 19.02.2019 r. u
19.03.2019 r., KaTO CHUIOTO € OTIOKEHO 3a MU3rOTBAHE HA 3aKIIOUYEHHE N0 PHHAHCOBO-MKOHOMHYECKA
eKcrnepTusa i e Hacpouero 3a 14.05.2019 r.

Hoemu anzaxcumenmu nped Egponetickama KoMucus

Mo cunara Ha 4. 9 or Pernament 1/2003 ,Bwirapckn exepruen xonauur” EAJl /“BEX* EAJl/ u
nerosure [puHannexamu npeanpustus - “HEK“ EAJL, ,TELLMU-2* EAJL, u, AEL] Ko3noayii* EAJL
KaKkTo W ,Bharapcka HesaBucuma eHepruiina Gopca” EAJl ca Npeinokuan AHFOKUMEHTH Tpea
EBporneiickata KOMUCHA B KOHTEKCTa Ha pasciesipaeto mo aeno AT.39767-BEX EnexrtpuuecTso,
obpasysano Ha 27.11.2012 roauna.



bpArapcka HesaBHCHMA €HEPruHH2 bopca EAA
[oanireH pHUHAHCOB OTYET
31 aexemspu 2018 1.

C Pemwenue C(2015) 8860 ot 10.12.2015 r. no aeno AT.39767 BEX — Enexrpuuectso, EK yrebpau
KaTo MpaBHO 0GBBHP3BALLY AHFAKUMEHTHTE B [IEPHO]L 3 MET OMHH OT HalanHara 1ata Ha onepupaHe
na nnardopmara aex nanpen (I1JIH). npeanoxenu ot LBEX* EAJl, ,HEK*“ EAJl, AEL] Kosnoxy#"
EAJ, ,,TELL MU-2* EAJl u ,,BHEB* EA/] 1 npekpaTi Npou3Bo/JCTBOTO.

Bb3 OCHOBA HA LHTHPAHUTE AHIAKHMEHTH € H3roTBeHO CropasyMeHHe MEeX/y CTPaHUTE, M0 CHiata
na koeto ,,BEX* EAJl moema aHraKMMEHT Ja [apaHTHpa, ue BCAKO €HO OT NpUHALIeKAILUTe MY
npeanpusTus, a umenno ,HEK" EAJL, LJTELL MU-2* EAJl u ,,AELl Kosnoayii* EAJ] we criocodcTBa
3a OCHTypsABaHe Ha IHKBHIHOCT Ha OOPCOBMs OMEpPATOp HA ENEKTPUYecKa eHEprits, npeocTaBAiKu
ocoueHnTe B AHraXKHMEHTHTE KOTHUecTBa Ha rardopmara ,,I1asap 1eH Hampea™ oT Jatara, Ha KOATo
craprupa GopcouatT nasap B PenyGiika bunrapus. Cnenea aa ce oTOenexu, 4ye NUKBHIHOCTTA Ha
nasapa Ha eleKTpUYecKa eHeprus ce OCBLIECTBABA OT LHEK“ EAI, ,,TELl MU-2* EAJl u ,, AEL]
Kosnoxyit EAJI upe3 nojaBaHeTo Ha opepTH 3a Mpojaxda Ha eleKTPHIECKa eHeprid B yC/IOBHATA Ha
CONMAAPHOCT 33 BCHYKH JHHM Ha ThProBUs.

Cwrinacao Anraxumenture ,BEX“ EAJl moema 3a1b/UKCHHETO Jda OTIACIH +BHEB* EAJl ot
CTPYKTYpaTa cH ¥ Ja NPexXBbpIH cOOCTBEHOCTTA Ha KaluTana Ha BHEB* EAJ] Ha MMHUCTEPCTBO Ha
dunancute 10 14 ronu 2016 . Ype3 cKIOYBaHE HAa OKOHYATENHO CNOPasyMEeHHE 33 NPEXBBPIIIHE. Ha
13 maii 2016 r. BEX EA]J] e ornpasun oduumanto uckane 1o EsponefickaTa KOMHCHS 3a YIB/IKABAHE
Ha CpOKa 3a IPeXBbPISHETO Ha COOCTBEHOCTTA Ha KanuTana Bbpxy BHED EAJl Ha MUHHCTEPCTBOTO Ha
¢unaHcuTe ¢ noHe 6 (1ect) Meceua.

C peuienus ot EBpomnelickata KOMHMCHs HEKOIKOKPAaTHO € yAb/DKaBaH Cpoka 3a [PEXBBPISHE Ha
Kanutana Ha ,bharapcka HesaBHCHMa eHepruiHa Gopca” EAJL nopaan pasnu4HH pEIIABaHETO Ha
pasiIMYHY MPOLEAYPHHU BBIIPOCH.

Ha 26 snyapu 2018 r. e usmaaeHo Pewenue C(2018)572 EK, ¢ koeTo OKOHHYaTesNHO ce onobpsBa
..Buarapcka ®@onjosa Bopea” AJl /kbm 2018 r. Bearapcka ®onznosa bopea - Codus” AJl/ 3a kynygau
Ha ,.Bwirapcka HezaBucHMa eHepruiiHa 6opca” EAJL, karto ce 3akitovasa, 4e npojaxbara ce H3BbPIIBA
[0 HAuMH, KOMTO yJ0BJETBOPABA AHTAKUMEHTHTE, N10eTH OT ,Brarapcku Enepruen Xonauur” EAJL
npea EK. Cuurtano ot 15.02.2018r. eanonnyen codcreenuk Ha kanutana Ha BHEB EAJL e buarapcka
dongosa bopca AJl

KoM 31 pexemspu 2018 r. JIpykecTBOTO HAMA NPENOCTABEHH rapaHLMK, KaKTO U H3Ja7I€HU 3alliCH Ha
3an0BeIH.

28 lleaH M MOJHMTHKA HA PLKOBOACTBOTO N0 OTHOLLIEHHE YIIPABJeHHE HA PHCKA

JIpy’KecTBOTO € M37I0XKEHO HA PA3/INYHHA BUOBE PUCK N0 OTHOLUEHHE HA (PUHAHCOBUTE CH HHCTPYMEHTH
- masapeH PHCK, KPEJMTEH PHCK M JIMKBHACH PHCK. YTpaBleHHEeTO Ha pucka Ha JlpyxecTBOTO ce
ochblecTBABa 0T ChRETA HA IHPEKTOPHTE.

Haii-cbluecTBeHUTE (PMHAHCOBH PUCKOBE, HAa KOUTO € M30KeHO JIpyKeCTBOTO, ca ONHCaHHU NO-101y .
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bbArapcka He3aBUCHMA eHepruifHa 6opca EAA
ToanieH PHHAHCOB OTYET
31 aexemspu 2018 r.

28.1 Kateropnu (pMHaHCOBH aKTHBH H NNACHBH

DUHAHCOBH AKTHBH

31 pexeMBpH

31 nexeMBpH

2018 2017
000 as. ‘000 aB..
KpeauTu n B3eMaHus:
THpProBckyu U APYTH B3¢MaHUA 24,337 20,672
B3emaHus OT CRbp3aHH 1A - 8,231
[Tapy ¥ MapuyHU EKBUBAJICHTH 68,929 57,152
93,266 86,055

MHUHAHCOBH MACHBH

31 pekeMBpHU

31 nexeMBpH

'2018 '2017
‘000 aB. ‘000 JaB.
(DMHAHCOBH MMTACHBH, OTUUTAHH MO AMOPTH3HPaHA
CTOHOCT:
3aemu
THProBckKH U APYIH 3alb/IKEHUS 79.139 42,520
3ambKeHUsl KbM CBBP3aHH JIHLa 30,337
79,139 72,587

28.2 AHAJIH3 HA NA3apHUSA PHCK

B pesynTar Ha ornepaTHBHATA 1 MHBECTHLIMOHHA JIEHHOCT, Ce 04aKBa, ye JIpyKecTBOTO € U3M0KEHO Ha
H&S&pEH pHCK H HO-KOHKpETHO Ha pHCK oT npomenn BBB BELIIyTHPIH Kpr, JINXBEH PHUCK, KaKTO U pHCK
oT npomaHaTa Ha KOHK})ETHH LEHH.

28.2.1 BauayTeH puck

Cnenkute Ha JIpy»ecTBOTO Ce OCBLIECTBABAT NpeAUMHO B Obarapcku seBa. HykaecTpaHHHTE
TpaH3akuuu Ha JIpy»KecTBOTO ca JGHOMHHHMPAaHH OCHOBHO B €BPO, KOSTO HaMmalsBa BANYTHHS PHCK
NPaKkTHYECKH 10 MUHHMYM.

KbMm Kpasd Ha OTYETHUA [EpHOI HAMA EI)HHBHCOBH aKTMBM K [MaCHBU, KOMUTO Ca JCHOMHHHpAHH B

4y)KIEeCTPaHHA BalyTa.

28.2.2 JIuxBeH pUCK

JIpy/KeCTBOTO € M3/I0XKeHO Ha PUCK OT MpOMAHA B NA3apHUTE JIMXBEHM MPOLEHTH OCHOBHO [0
OTHOILIEHHE Ha PUHAHCOBUTE aKTHBU M MACHBH C IPOMEH/IMB (MJ1aBAlLl) IMXBEH [IPOLIEHT.

B cTpykTypara Ha aKkTHBHTE Ha APY>KECTBOTO JIMXBOHOCHHTE AKTHBH Ca NpPE/CTaBEHH OT Mapu4HHUTE
cpesicTBa M GAHKOBM JIETIO3MTH KOWTO Ca ¢ (PMKCHPaH JTHXBEH MPOLIEHT, MOPaIH KOSTO (HHAHCOBUAT
pesyNTaT He € U3NO0XKEeH H PUCK OT NPOMAHA B Ta3apHUTE HUBA HA JIMXBEHUTE NPOLIEHTH.

28.3 AHaau3 HA KPeJUTHHS PHCK

[Tpu ochluecTBABaHE Ha CBOATA IeHHOCT JIpyKeCTBOTO € H3/I0XKEHO Ha KPEMTEH PHCK, KOHTO € CBBhp3aH
C pHCKA HAKOM OT KOHTPAreHTHTe My Ja He ObJaT B ChCTOAHME /A U3IBJIHAT M3LANO U B 00uyaiiHo
npeBUIEHKHTE CPOKOBE 3a/ib/keHHATa ci. B3emanusra Ha JIpyKecTBOTO ca 1Pe/ICTaBEHH B OTHETA 3a
(MHAHCOBOTO CLCTOAHME B HETEH pasMep, cjej MpHUCrajaHe Ha HauMCICHUTE obesuenkn. TakuBa
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DbArapcka Hesapuckma eHepruiHa Hopca EAA
[Noanines dpHUHAHCOB OTYET
31 aexemspu 2018 1.

06Ge3leHKH ca HalpaBeH! 3a B3eMaHus, Kb/IETO U KOrato ca Guau Hanule cbouTHs, HaeHTH(ULIHMpaLIn
3ary6u OT HechbOHPaEMOCT ChITIACHO NPEMILEH ONUT.

B Jlpy»ecTBOTO ca yCTAHOBEHHM W Ce MPHJAraT NOJTUTHKA U NPOLEAYpH. UeNsAlH Ad MHHUMH3MpaT
PHCKOBETE OT HEIUIAlaHe OT CTPaHa Ha KIIMEHTH, oduLmanu3upanu B [1paBuna 3a CETBIMEHT Ha BHEB
EAJI. 3a uenuTe Ha rapaHTHpaHe Ha (UHAHCOBWTE CH 3a/lbIKEHHA, Bb3HHKHaIM B CIIEJCTBHE Ha
peanM3MpaHy CeiKku Ha GOpCOBHS Masap, BCEKH ThProBCKH yHACTHHK ¢ HeoOX0AMMO 1a IOJUTbpKa
obe3reueHue, KOETO BbB BCEKM €IHH MOMEHT OTroBaps Ha OMNpEie/eHUTE 33 CTOHHOCTTA MY

M3HCKBaHUA.

31 nexeMBpH 31 pexeMBpH
2018 2017

‘000 aiB. ‘000 ae.
Kpeautu u B3eMaHus 24,313 28,903
[Tapu ¥ MapHYHH eKBUBATEHTH 68,929 57,152
93,243 86,055
31 nexemMBpH 31 nexemBpH
2018 2017

‘000 as. 000 aB.
BpyTeH pa3zmep Ha ThbPrOBCKMTE B3eMaHUA 24,997 28,903
O6e3leHka (683) -
Heto 24,314 28,903

OuakBaHuTe KpeauTHY 3aryGu ce H3YMCIIABAT HA JlaTaTa Ha BCEKH OTUeTeH nepuoa. Te ca usuncaeHu
kbM 1 sHyapu 2018 r. npu nbpBoHauanHo npuiarane Ha MCPO 9 1 nocneasaulo KeM 31 nexemBpH
2018r.

Cnepnpamara Tabauia chIbpska HHOOPMALHA 3a H3J10KEHOCTTA HAa KPEAMTEH PUCK OT B3eMaHuATa OT
KJIMEHTH OT HECBBbP3aHM NHL@A Ha J[py’KeCTBOTO, MPM W3MON3BAHETO HA MaTpHLATa HA POBU3UHTE 32
OuaKBaHM KpeauTHH 3aryon kbM 31 nekemspu 2018r.:

QOuaksas npoueHT bpyTHa croiiHocT Hetna croiiHocT Ha

e HA KpeauTHa HA TBProBCKH Ouaxeata TBPIro

b BCKH

akTueu 31.12.2018 1ary6a SN KpeauTHa 3aryba .
% 000 aB. ‘000 aB. ‘000 aB.

Henapexupanu 0,00% 17 720 - 17 720
Mo 30 nuu 0,78% 245 2) 243
Jo 60 auu 0,78% 79 (1) 78
o 90 nHu 0,78% 19 - 19
Han 90 num 12,46% 49 (6) 43
Ob6mo 18 111 9 18 102

OuakBaHaTa KpeAMTHA 3aryda oT B3eMaHe B pasMep Ha 6,747 XuIL. JB. € U34YHCIIEHA Ha HHANBIIYallCH
noaxo. ITpusHaTaTa oyakBaHa KpeMTHa 3aryba 3a nepiojia € B pasMep Ha 675 Xui. JB.
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BbArapcka HesaBrcima enepruiina bopca EAA
Toanuies GHHAHCOB OTYET
31 aexemBpu 2018 1.

OuakeaH BpyTHa cToiiHoCT HeTHa cTOiHOCT HA

DUHAHCOBH — HA THPrOBCKH s THPrOBCKH

0a
aktupu 31.12.2017 KpeIUTHa 3ary6a S —— KPeIHTHA 3ary BieMaHHs
% ‘000 as. ‘000 aB. ‘000 aB.

Henanesxupanu 0,00% 19 881 - 19 881
Jo 30 axun 0,00% - - -
o 60 qan 0,78% 0 - 0
o 90 guu 0,78% 0 - 0
Han 90 nuu 12,46% 12 (D 11
O6mo 19 893 (1) 19 892

28.4 AHanau3 HA JUKBUIHHS PHCK

JIMKBUAHUAT PUCK [IPe/CTaBIsBa PUCKBT J[pyXecTBOTO Ja HE MOXKE /1a MOorac CBOMTE 3a1b/LKCHUA.
JIpy’KecTBOTO MOCPeLLa Hy KIUTE CH OT JIMKBH/IHHM CPEACTBA, KaTO BHUMATEIHO CJIC/H NIAIAHUSITA TI0
[OracHTEeHUTE MJIaHOBe HAa (PMHAHCOBHMTE 3aIb/DKEHHMS, KAKTO M BXOJAIIMTE M M3XO/AH MapHiHH
[IOTOIM, Bb3HUKBALIK B X0/1a HA ONIEPATHBHATA M HHBECTHIMOHHATA JeiiHocT. HyxauTe OT THKBHIHH
CpelCcTBa Ce CNE/AT 3a PA3IHYHH BPEMEBH MEPHOJIH - ©XKEJIHEBHO M €XECEIMUYHO, KaKTO U Ha fazara
Ha 30-IHEBHH MPOTHO3K. HyXIMTe OT TMKBHIHA CPEJICTBA B ABJINOCPOYEH T/IaH - 32 NEPHOAH OT 180 n
360 aHM, ce OMpeaenaT MeceuHo. JIpyKecTBOTO Abpiy napu B Opoii, 3a a nocpella JMKBHAHUTE CH
Hyxau 32 nepuoau 10 30 auu. CpeacTsa 3a AbJITOCPOMHHTE JIMKBUHH HYXKM C€ OCHIypABaT 4pes
3aeMH B CbOTBETHHS PasMep.

JoroBopenu 6 mMecena MIH
Knm 31 nexemBpu 2018 1. B N PO S
MOTOLH
‘000 JaB. ‘000 aB.
TBProBcKH U ApYTrH 3a(b/KEHUs 79,139 79,139
O6mo: 79,139 79,139
JlorogopeHu 6 Mecena WiIH
KM 31 gekemepu 2017 r. e RO=MAIRe
MOTOLH
‘000 aB. ‘000 ae..
TBpProBecky U APYTH 3ab/KEHUS 7713 T3
3agbIDKEeHHsA KbM CBBP3aHM JTHLa 4,315 4,315
Obwo: 12,028 12,028

29 OuensiBaHe N0 CIPAaBeJIHBA CTOHHOCT

JIpyKecTBOTO Ipynupa aKkTHBHTE W MACHBM, OTUMTAHM M0 CNpaBe/iMBa CTOHHOCT B TpU HHMBA Bb3
OCHOBAa HAa 3HAYMMOCTTAa Ha BXOjdllata WHQOpMaUWA, H3I0/3BaHA TIPU ONPEJeNIAHEeTO Ha
CMpaBe/THBATA CTOMHOCT HAa AKTMBHTE W NMacHBuTe. Mepapxusta Ha cipaBe/yInBaTa CTOHHOCT BKIIOYBA
Cle/IHUTe HUBA:
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BpArapcka HesapucHMa eHepruiiHa ﬁopca EAA
["oamiren dpunancop orTyer
31 Aexkemepnu 2018 1.

1 HMBO: Ma3apHY LIeHH (HEKOPUTUPaHK) HA AKTUBHH 11a3apy 3a U/IEHTHYHH aKTHBU UM NACUBH;

2 HKBO: BXOAALIA HH(OPMALNS, PA3IMYHA OT Na3apHH LICHH, BKIIOYEHH HA HUBO 1, KOATO MOXe J1a obae
HaBGIo/1aBaHA MO OTHOIIEHHE HA Ja/1eH AKTHB MM MACHRB, WIIM MPSKO (T. . KaTo LeHH) U KOCBeHO (T.
e. Ha 0a3a Ha LieHUTe); U

3 HUBO: BXOJfIA HH(OPMALHMA 32 JaJeH aKTHB WM [ACHB, KOATO He € OasnpaHa Ha HaOI0JaBaH |
Na3apHu JaHHU.

Janen hUHAHCOR aKTHB WJIH MACHB Ce KMacH(pHLMpa Ha Hall-HUCKOTO HUBO Ha 3HAUMMa BXOIALIA
uH(opMaLKs, U3MOI3BaHA 32 ONpe/IeNSHEeTO Ha CrpaBelIuBaTa My CTOMHOCT.

30 CuOuTHa cJael JaTaTa HA 0TYETA

Cnen narara Ha ClJHHaHCOBHﬂ OTYET HE Ca HACTBIIUITA KOPUTHpalIXM U HEKOpUT'HpALH chOUTHA, KOUTO
J1a OKaXKaT BJIHAHHUEC Ha (])I/IHB.HCOBHH OTHET.

31 OnoBecTABaHe CHIVIACHO 3AKOHOBH H3HCKBAHHA

To3su roauiied (pUHAHCOB OTYET € OAUTHPAH OT oAuTOpcKo ApyxecTBo Eitd En bu buinrapus OO/, na
OCHOBAHHE JOrOBOpP CKJIKOYEH Mekay Boirapcka HesaBucuma enepruiina 6opca EAJ] u Eifu En bu
bwarapus OO/

32 OpoOpenne HAa QUHAHCOBHA OTYET

FoaniuHuAT PUHAHCOB OTHET 3a roAMHAaTAa 3aBbpluBaiia Ha 3 11exemBpu 2018 r. e o100peH u npuet o1
CuBera Ha qupekTopute Ha 28 mapt 2019 r.



