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ABTO FOHHMOH A
HEKOHCOJIMJIUPAH OTYET 3A 3A ®UHAHCOBOTO CHCTOSIHUE

KsMm 31 mapr 2014 1.
Benexkun 31.03.2014 31.12.2013
Xun. 1e. XU 6.
AKTUBU
A bJAroTpaiiHl aKTUBU
MoTH, MallIMHU ¥ CHOPBIKEHUS 6 94 94
Hematepuainu akTHBU 7 223 251
HNuBectuiiuun 8 64,859 65,242
OT1cpoueHU JTaHbYHU aKTHBH 3 3
JINXBOHOCHHM 3aeMH 9 12,142 12,266
77,321 77,856
KparkoTtpaiinn akTuBHI
Martepuanau 3anacu 3 -
THPTOBCKH U IPYTH B3€MaHHUS 10 301 320
TTapyuunu cpencTBa U KpaTKOCPOYHHU JETIO3UTH 11 38 11
342 331
OBIIIO AKTUBU 77,663 78,187
COBCTBEH KAIIUTAJI UTIACUBA
Co0cTBeH KanurTa
OCHOBEH KaruTall 12 40,004 40,004
Hepasnpenenena neyanba 1,180 1,318
OO0 COOCTBEH KAITUTAJI 41,184 41,322
JbJrOCPOYHI ACUBU
JINXBOHOCHM 3a€MU U IPUBJICUYECHU CPEICTBA 13 20,531 20,596
TBHPTOBCKH U IPYTH 3aTbJDKCHUS 14 13,463 13,491
3aapipkeHus 1o (PUHAHCOB JIM3UHT 15 9 9
34,003 34,096
Kparkocpoynu nacusu
TBPTroBCKH U IPYTH 3a1bIDKCHUS 14 2,331 2,738
JINXBOHOCHU 3a€MU U MMPUBJIICYCHU CPEJICTBA 13 145 31
3aabipkeHus 1o (PUHAHCOB JIM3UHT 15 - -
2,476 2,769
OO01110 nacuBH 36,479 36,865
OBI1O COBCTBEH KAIIMTAJI U TACUBU 77,663 78,187
AceH AceHoB Karpun Kymaposa
M3nbnautenen Jupexrop ®unancoB [upekrop

24.04.2014 r.

[NosicHuTenmHUTE OENEKKH ca Hepa3zeaHa JyacT OT (puHaHCOBUS oT4eT. DHHAHCOBHUTE OTYETH Ca 0100pEHH OT
CsBeTa Ha qupekropute Ha ,,ABTo FOHMOH” AJl.



ACTEPUOH BBJI'APUSA Al
HEKOHCOJIMJIUPAH OTYET 3A IPOMEHUTE B COBCTBEHUS KAIIUTAJI
Ksm 31 mapr 2014 1.

OcHOBeH Hepasnpenenena OG0

KanuTall revaynda

XU. 16. Xu. 16. Xuu. 16.
Ha 1 sinyapu 2013 r. 40,004 1,898 41,902
3ary6a 3a roguHaTa - (580) (580)
OO61110 BCEOOXBATEH JI0X0 T - (580) (580)
Ha 31 nexemBpu 2013 r. 40,004 1,318 41,322
Ha 1 ssuyapu 2013 r. 40,004 1,318 41,322
3ary6a 3a roguHaTa - (138) (138)
OO61110 BCEOOXBATCH I0X0 T - (138) (138)
Ha 31 nexkemBpu 2013 r. 40,004 1,180 41,184
AceH AceHoB Karpun Kymaposa
W3nbnnaurenen dupexrop ®unancoB /{upekrop

24.04.2014 r.

[MosicHuTenHUTE OEJIEKKH ca Hepa3/elHa 4acT oT (huHaHCOBUs oT4eT. DHMHAHCOBUTE OTYETH ca o100peHn oT ChBeTa
Ha JupeKTopure Ha ,,ABTo FOHHOH” A/l.



ACTEPUOH BBJI'APUSA Al
HEKOHCOJIMJUPAH OTYET 3A TAPUYHUTE NIOTOLU
KoM 31 mapr 2014 1.

31.03.2014 31.03.2013
XU 186. XU 18.
TAPUYHHA ITIOTOIA OT ONIEPATUBHA JTEMHOCT
TlocThnIeHUsT OT KOHTPAreHTH 251 150
IInamanust Ha KOHTPareHTH (126) (135)
IInamanus 3a JaHBIU (22) )
Ilnamasus 3a 3ariaTi, OCUTYPOBKH U APYTH (85) (7D
IInateHn 6aHKOBU TAKCH U JIMXBU (10) (16)
Ilosyuenu mmxsu - -
HeTHN Napu4HM MOTOLH 0T/, U3NOJI3BAHN B ONIEPATHBHATA J1€ITHOCT 8 (79)
TMAPUYHA ITOTOIIA OT MTHBECTULIMOHHA JTEAHOCT
IMoKy NKa Ha HHBECTHLIMH - -
TTocTprenus ot np ogax0a Ha UHBECTULIMU - -
HO.TIy‘ICHI/I JUBUJICHTHU OT MHBCCTHUIINN - -
JIpy i IOCThIUIEHHs/ TIalllaHtsl OT MHBECTULIMOHHA JIEHHOCT (21) (18)
HeTHM mapu4HU MOTOIM 0T/, U3MOJI3BAHN B NHBECTHIIMOHHA J1eHiHOCT 21) (18)
TMAPUYHA MTOTOIA OT ® UHAHCOBA JIEMHOCT
TTOCTBILIEHHs. OT EMUTHP aHE HA LEHHH KHIDKA - -
IlocThmieHUs OT 3aeMHU 1,904 2,010
ILnamanus mo 3aemMu (1,931) (1,922)
MBruiaTeHy JIMXBU U KOMUCHOHHU, HETHO 67 @)
HeTHu napu4Hy NOTOLM 0T/, U3NOI3BAHU BLB (PHMHAHCOBA AeifHOCT 40 86
HeTHo (HaMayieHHe)/yBeIMUeHHEe HA TAPUYHUTE CPeACTBA M MAPUYHHUTE
€KBUBAJIEHTH 27 11
TapyuyHu cpecTBA M NAPUYHN eKBUBAJIEHTH Ha 1 siHyapu 11 -
IapuyHu cpeACTBA U MAPUYHN €KBUBAJIEHTH Ha 31 mapr 38 11
AceH AceHoB Karpun Kymaposa
M3nbnautenen Jupexrop ®unancoB [upekrop

24.04.2014 r.

[osicHuTenHuTe OEMEKKN Ca HEpa3esIHa 4acT OT (HHAHCOBHS 0TYeT. DUHAHCOBUTE OTUETH ca 0100peHn ot ChBera
Ha JupekTopure Ha ,,ABTo FOHMOH” A/l



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKHA
3a ronuHata, npukiaroyBama Ha 31 mapt 2014 1.

1. Kopnoparusua nnpopmanus

®unancosusT otyer Ha ABTo IOHMOH A/l (,,[lpy*kecTBOTO”’) 32 TONMHATA, pHUKIouBaina Ha 31 nqekemspu 2013 1., e
0100peH 3a m3aBaHe chriaacHo pemicHue Ha ChBeTa Ha JJupekropure ot 14.03.2014 r.

Agto IOHHOH AJ] e akuMoHepHO ApyXecTBO, yupeneHo ¢ peuteHre Ne 660/2005 r. Ha Coduiicku OKpBKEH Chl, CbC
cemaimmmie rp. Codust, obmact Codwuiicka, brirapus. @unancoBata roxuHa Ha J[py)XecTBOTO NMpHKIOYBA Ha 31
JIEKEMBPH.

OcHoBHaTa aeifHOCT Ha JIpy»KeCTBOTO BKIJIIOYBA CTPATETMYECKO YIpPABICHHE Ha OHW3HECHTE B CTPYKTypara Ha
XOJIINHTA, TIPEIOCTaBsHEe HA (PMHAHCOB, MAPKETHHIOB U CIIeIU(IUEH 3a OM3Heca pecypc.

KoM 31 nexemBpu 2013 r., akiponepute Ha JpykecTBOTO ca:
- EBpoxong bwirapus AJl 99.99 %
- Kupun bouios 0.01 %

Kpaiinata komnanus-maiika e EBpoxonn brearapus AJL.

2.1 ba3a 3a usrorssine
®DUHAHCOBUAT OTYET € M3rOTBEH Ha 0a3a HCTOPUYECKA ICHA.

@OUHAHCOBUAT OTYET € MPEACTaBEH B OBJITAPCKH JIeBa M BCHUKH ITOKA3aTEIH Ca 3aKPBITICHH JI0 Haii-
ONM3KUTE XUIsAAa OBJITapCKy JieBa (XU JIB.), OCBEH aKo HE € YIIOMEHATO JPYTO.

H3sBJIeHNE 32 CHOTBETCTBHE

®unHaHcoBUuAT oTyeT Ha ABTO FOHMOH A]Jl € HM3roTBEH B CBHOTBETCTBHE C MEXAyHapOAHUTE CTaHAAPTH 3a
(hmHAHCOBO OoTUYHMTaHE, IpueTH oT EBpometickus cwio3 (,, MCDO, mpuetu ot EC”).

2.2 O0001eHNE HA CHLINECTBEHUTE CYETOBOAHM MOJIUTHKH
a) [IpeBpblIaHe B Yy:KAeCTPAHHA BAaJIyTa

DUHAHCOBHUAT OTUET € MPEACTaBEH B OBITapCKH JIEBa, KOATO € (PyHKIMOHAIHATA BaIyTa M BallyTaTa Ha IIPEACTaBsIHE
Ha [IpyxectBoTO. Cenkure B 4yX/IeCTpaHHA BalyTa I'bPBOHAYAIHO CE OTpa3sBaT BbB (PyHKIIMOHAIHATA BAJlyTa IO
0oOMEHHHS KypcC Ha JjaTaTa Ha cleikarta. MoHeTapHUTE aKTHBH M MACHBH, ICHOMHUHUPAHHU B YyXKIECTPAaHHU BAITYTH
CC MPEU3YUCIABAT BHB (I)yHKHI/IOHaHHaTa BaJlyTa, B Kpad Ha BCEKH MECCI] IO 3aKIHOYUTCITHUA oOMeHeH KypC Ha
Benrapcka Hapomna banka 3a mocnenuums paOoTeH J1€H OT CHOTBETHHMS Mecell. BCHYKHM KypCOBH pas3iMKu ce
Ipru3HaBaT B OTYCTa 3a BCEOOXBATHUS J0XO0nO. HeMOHeTapHI/ITe AdKTUBH W IIaCHMBH, KOUTO C€ OICHABAT II0
WCTOpUYECKa IIeHAa Ha MpHI00MBaHE B UYKIECTpPaHHA BajlyTa c€ NPEBPBINAT BBHB (PYHKIMOHATHATA BajdyTa IIO
00OMEHHHS KypC KBbM JaTaTa Ha IIbpBOHAYAIHATA CAeKa (IpuIoOHBaHe).

0) [Ipu3HaBaHe HA PUXOIU

HpI/IXOIII/ITe CC IMpr3HaBaT 0 CTCIICHTA, B KOATO € BEPOATHO HKOHOMUNYCCKH ITOJI3U J1a 6’bllaT IMOJIYy4YC€HHU OT
Jpy’XecTBOTO M cymara Ha NpPUXO0ja MOXe Ja ObJie HaJeKIHO OICHEHa, He3aBHCHUMO OT TOBa KOTa €
MOJy4eHo IuiamaHero. [Ipuxojure ce OIEHsSBAT 1O CHpaBeJIMBaTa CTOWHOCT Ha TIONYYEHOTO HWIIH
JIBIDKAMO Bh3HArpaXkJieHre Ha 0a3a Ha JJOrOBOPEHUTE YCIIOBUS Ha TUIAIIAaHe, KaTo Ce U3KITI0YAT OTCTHIKH,
pabaty U ApYyry JaHbIU BbPXY MPOJaKOUTE WK MUTA. [Ipy)KeCTBOTO aHAJIM3UpPa JTOTOBOPEHOCTUTE CH 3a
NpoIaXOu criope]l CieUpUIHA KPUTEPUH, 33 Ja ONIPEENH JAIM JCUCTBA KAaTo NPUHIMNAT WIA KaTro
arenT. To € JOCTUTHAIO JO 3aKIIOYCHWE, Ye JIelicTBa Karo NPUHIMIAT BBB BCHYKH TaKWBa
noroopeHoctd. [Ipenu na Obje NMpHU3HAT MPHUXO, CICIHUTE CHEIM(PUIHM KPUTCPHH 32 MPHU3HABAHE
TpsIOBA CBHINO Aa OBAAT YAOBICTBOPCHH:

IIpooasicou na npodyxkyus u cmoku

HpI/IXO,HI/ITe oT npo,ua>i<61/1 Ha TMpPOAYKIHA W CTOKMU CC MNPHU3HABAT, KOraTO CBHIICCTBCHUTC PUCKOBE U MOJIBU OT
CcOOCTBEHOCTTA BBEPXY MPOIYKIIMATA M CTOKUATE ca MPEXBHPIICHN Ha KylyBada, KOETO OOMYaifHO cTaBa B MOMEHTa Ha
TAXHATa CKCIICAULIHA.



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKHA
3a ronuHata, npukiaroyBama Ha 31 mapt 2014 1.

2.2 O0001eHHe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (MIPOIbJZKEHHE)

0) [IpusnaBaHe Ha npuxoAu (IPOAbJIKEHHE)

Ilpedocmassane na yciyeu

[lpuxoxuTe OT mpemoCTaBiHE Ha YCIYr'W ce IPH3HABaT Ha 0a3a Ha erama Ha 3aBBPIICHOCT Ha CHENKaTa KbM
oTYeTHaTa Jata. ETambT Ha 3aBBPIICHOCT Ha CHEJKaTa ce ompenxens Ha 0aza Ha OTpabOTEHUTE O MOMEHTa
YOBEKOYAaCOBE KAaTO MPOLEHT OT OOIIUTEe YOBEKOYacoBe, KOMTO Ie ObaaT oTpaboTeHH 3a Bceku poroBop. Koraro
pe3yNTaThT OT clelikaTa (IOroBopa) He MOKe Ja ObJe HaJEXKIHO OLIEHEH, IPUXOIBT Ce IPH3HABA CaMO JOKOJIKOTO
U3BBPIICHUTE Pa3X0/X MMOJJICIKAT HA Bh3CTAHOBSBAHE.

Ipuxoou om auxeu

HpI/IXOI[I/ITC OT JIUXBH C€ OTYHUTAT KaTo CC€ M3II0JI3Ba MCTOJa Ha e(l)eKTI/IBHI/Iﬂ JINXBCH IPOLCHT, MPCACTaBJIsABAIL]
MNpOUCHTHT, KOWTO TOYHO JAUCKOHTHPA OYaKBAHUTC 6I>I[GH.[I/I MapuvHU IJIalaHWUA 3a OYaKBaHUA CPOK Ha (I)I/IHaHCOBI/Iﬂ
MHCTPYMEHT WM 3a MO-KPaTbK MEpUOJ, KOraTo € yMECTHO, J0 OanaHcoBaTa CTOMHOCT Ha (DMHAHCOBUS aKTHUB.
[TpuxoabT OT JIMXBH CE BKIIIOYBA BbB (DMHAHCOBUS MIPUXOJ] B OTYETA 38 BCEOOXBATHHMS JTOXO/.

Tlpuxoou om ousudenmu
HpI/IXOILI/ITe OT IUBUACHTHU C€ NIPHU3HABAT, KOraTo CC YCTAHOBU IPAaBOTO 3a TAXHOTO IMOJyYaBaHC.

B) lanbuu

Texyw 0anvk 6bpxy 0oxooume

Tekyuure 1aHbYHN aKTUBH U MACHBU 32 TEKYIIUS U IPEIXOAHHU EPUON CE TIPU3HABAT [0 CyMara, KOSITO Ce O4aKBa
Ja ObJic Bb3CTAHOBEHA OT WIIM IUIATeHA HA JaHbYHHUTE BiacTH. [Ipy M3vKCIIeHHe HA TEKYIIUTE JaHbIU Ce MpHIarar
JIAHBYHHTE CTABKH U JAHBYHHUTE 3aKOHH, KOUTO Ca B CHJIA MJIM Ca B 3HAYMTEIIHA CTEIICH IPUETH KbM OTYETHATA JIaTa.
PBHKOBOJICTBOTO aHANM3Upa OT/ACIHUTE MO3WIMK B JaHbUYHATA JEKJIApalys, 3a KOUTO HPUIOKHMHUTE IaHBYHU
pasnopendu ca mpeaIMeT Ha ThIKYBaHE U PU3HABA MPOBU3HH, KOT'aTO TOBA € YMECTHO.

TCKyH_II/ITe AaHbOW CC MPU3HABAT AUPCKTHO B COOCTBEHHS KamuTaj (a HE B OTYETa 3a BCEOOXBATHHS
Z[OXOI[), KOrato MJaHBbKBT C€ OTHACA JO CTAaTHHM, KOHUTO Ca ounu NpU3HATU AOUPCKTHO B cOOCTBEHUS
KamuTal.

Omcpouen 0anvk 6bpxy 00xo00ume

OTcpodeHnTe TaHbLM ce MIPU3HABAT 110 OAaHCOBUS METOJ 32 BCHUYKH BPEMEHHH Pa3IMK{A KbM OTUYETHATa
JaTa, KOUTO BB3HMKBAT MEXAY IaHbYHATA OCHOBA HAa aKTUBUTE W IACHUBUTE M TEXHHUTE OaraHCOBU
CTOWHOCTH.

OTCpO‘ICHI/I AAaHbYHU MMACHUBHU CC NIPHU3HABAT 3a BCUYKHU oOJraraemMu BPEMCHHU PA3JIMKHU:

® OCBEH JI0 CTENEHTa, J0 KOATO OTCPOYECHUST JAHbUYEH IaCHB BBb3HHKBA OT IIbPBOHAYAJIHO
MpU3HaBaHe HAa aKTHB WJIM MACUB OT JIafIeHa CJIeNKa, KOATO He € On3Hec KOMOMHANNS U HE BIIUsE
HUTO BHPXY CUETOBOJHATA Ie4anba, HUTO BhPXY JaHbYHATA revaiba win 3aryda KbM MOMEHTa
Ha U3BBPIIBAHE HA CAECJIKATA; U

e 3a oOmaraeMmu BPCMCHHU Pa3JIMKH, CBbP3aH C MHBCCTULIUU B ABIICPHU APYIKCCTBA, ACOLITUNPAHU
ONpeaAnpudATrd U ydaCTusd B CbBMCECTHU NPCANIPUATHA, OCBCH 10 CTCIICHTA, 10 KOATO I[py)KCCTBOTO
€ B CbCTOSIHHUC [1a KOHTPOJIMpa BPEMECTO Ha O6paTHOTO MMPOSABJICHUC HAa BPEMCHHATA pa3jinka U
ChIICCTBYBA BEPOATHOCT BPEMCHHATA pa3JiMKa Aa HEC CC MIPOSABU O6paTHO B IpCABUIUMO 6’[),[[6]]_16.

AxTHBH 110 OTCPOYCHU AaHBLU CC IMPU3HABAT 34 BCUYKHM HaAMAIACMU BPCMCHHHU PA3JIMKU, IIPECHCCCHU
HCUSIIOJI3BAHU NAHBYHHU KPCAUTU U HCU3MOJI3BAHU NAHBYHHU 3ary61/1, A0 CTCIICHTA, 10 KOATO € BCPOATHO
Ja € HaJIMIEC obOaraema neanI6a, Cpeiry KOATO Oa 6’L,I[aT H3MO0JI3BaHU HAMAJIKICMUTC BPEMCHHU PA3JIMKU,
MPCHCCCHUTEC HCU3MOJI3BAHU JAHBYHU KPECAUTHU U HCU3IIOJI3BAHUTC NaHBbYHHU 3ary6n:

® OCBCH aKO OTCPOYCHUAT JAHBUCH aKTHB BH3HMKBA OT ITbPBOHAYAIHO NMPHU3HABAHE HA aKTHB WU
TIacHB OT JaficHa CAENIKa, KOSITO He € OM3HeC KOMOMHAIIMS U HE BIIMSC HATO BHPXY CUETOBOTHATA
reyanba, HUTO BBPXY JaHbUHATA Tedamba wiM 3aryda KbM MOMEHTAa Ha W3BBpIIBAaHE Ha
cIenKara; u

e 33 HaMaJsIeMH BPEMEHHH pAa3lUKH, CBBP3aHH C HMHBECTHIHH B IBIICPHU APYKECTBA, ACOLMHUPAHU
MPEONPUATHI U yIaCTUS B CBBMECTHH NPEANPHATHS, OTCPOUCH JAHBYCH aKTHB C€ MPU3HABA €JHHCTBEHO
JI0 CTETIeHTa, 10 KOSITO MMa BEPOSTHOCT BPEMEHHATA pa3jiKa Ja ce MposBU o0paTHO B 0003puMoO ObAeIIe
u na Obae peanm3upaHa obliaraema medanda, Cpemly KOSTO Ja CE€ ONOJ30TBOPU BpPEMEHHATA Pa3IIKa.



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKHA
3a ronuHata, npukiaroyBama Ha 31 mapt 2014 1.

2.2 O0001eHHe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (MIPOIbJZKEHHE)

B) JJanbuu (nmpoab/KkeHue)

Omcpouen 0anvK 8bpXy 00x00ume (NpoovidceHue)

JIpy>KecTBOTO M3BBPINBA NpeTie]] Ha OalaHCcoBaTa CTOMHOCT Ha OTCPOYCHUTE JAHBYHU aKTHBU KbM BCSKA
OTYETHA JIaTa W sl HaMallsiBa JI0 CTEIIEHTA, IO KOSITO Beue He € BEPOSATHO Jia ObJie peal3upaHa JOoCTaTh4Ha
obmaraema mevanba, KOSTO Ja TO3BOJISABA IENHS WM YacT OT OTCPOUYCHHS JaHBUCH aKTHB Ja Obje
BBH3CTaHOBECH. Henpu3HaTHTE OTCPOYCHU NAHBYHU aKTUBH CE MPepas3riiekIaT KbM BCsSKA OTYETHA JaTa U
ce MPHU3HABAT JI0 CTEMEHTA, JIO KOSATO € CTaHaJo BEpOSTHO Ja ObJe peanu3upana Objenia obnaraema
neyanba, KOsITo Jia MO3BOJIM OTCPOUCHHSI JJAHBYCH aKTUB J1a O'bJie Bh3CTAHOBEH.

OTcpodueHnTE NaHBYHU AKTHBH M NACHBH C€ OLEHSBAT IO JAHBYHHUTE CTABKH, KOMTO CE OYakBa Aa ObJAaT B CHIA 3a
Meprosia, B KOWTO aKTHBBT CE€ pPEeaM3upa MM MacHBBT CE YpEIH, Bb3 OCHOBA Ha JAHBYHUTE CTaBKH (M JaHBYHU
3aKOHH), AIeHCTBAIIM WM BJIE3/IU B CUJIa, B 3HAUMUTENIHA CTEIIeH, KbM OTYETHATa JaTa.

OTcpoueHHTE AaHbBLY, CBBP3aHH ChC CTATHH, NPU3HATH M3BBH NevanbaTa Wi 3arybara, ce NpHU3HABAT H3BHH
nevandaTa uin 3aryoata. OTCpodYeHHTE AaHBLM CE NPHU3HABAT B 3aBHCHMOCT OT CBBbp3aHaTa C TAX CHENKa WIN B
JIpyTHsl BCEOOXBATEH A0XOJ, WM JUPEKTHO B COOCTBEHUS KalUTall.

JpyecTBOTO KOMIIEHCHpa OTCPOYEHHU JAHBYHU aKTUBU M IaCUBU CaMO TOTaBa, KOraTo MMa 3aKOHOBO IIpaBO Ja
IIpucnajga TeKyl JaHbYHYU aKTUBU CpElly TeKyUIU JAHbYHU [IACUBU U OTCPOUYCHUTE NAHBYHU AKTUBU U IIACUBU CE
OTHACAT 10 JaHBLU BbPXY A0X0Ja, HAJIOXKECHU OT €IUH U ChII JaHbUEH OPraH 3a €HO U ChIIO JaHBYHO3aIbIKEHO
HIpEaIpUATHE.

Janvk 6vpxy 0obosenama cmounocm ([/C)
HpI/IXOI[I/ITC, Pa3xXoauTe U aKTUBUTC CC MPHU3HABAT HCTHO OT I[HC, C U3KJIIOYCHHUC HA CIIYYauTe, KOraTo:

o HI[C, BB3HUKBAIII I[P IOKYIIKA HAa aKTUBU WJIN YCIYI'H HC € Bb3CTAHOBUM OT JAHBYHUTC BJIACTH, B KO#TO
cnyqaﬁ I[I[C CC IMpH3HAaBa KATO YaCT OT LieHATa Ha HpI/II[O6I/IBaHC Ha aKThBa HWJIM KaTo 4YacCT OT
CHOTBETHATA pa3XodHa IMO3UIKUA, KaKTO TOBA € YMECTHO,; U

® B3CMaHMATA U 3aBJIDKCHHUATA, KOUTO C€ OTYUTAT C BKIIFOYCH I[Z[C

Hernara CyMa Ha ﬂI[C, BB3CTaHOBHMA OT WM OBJDKMMa Ha JaHBYHUTE BJIaCTH, CC BKJIHOYBa B CTOMHOCTTa Ha
B3C€MaHMATA WIH 3abJDKCHUATA B OTUYCTA 3a (1)I/IHaHCOBOTO CBbCTOSAHUC.

r) Jloxonn Ha nepcoHaJia NpM NeHCMOHUPAaHe

ChbriacHO OBJITAPCKOTO TPYAOBO 3aKOHOAATEIICTBO, [IpYy»KECTBOTO KaTo paboToAaTeN, € 3aJbJDKEHO Jla M3IIaTH J1Be
WIN IecT OPYTHH MECEYHH 3aIllaTH Ha CBOUTE CITYXXHTENH NPH MEHCHOHUPAaHE, B 3aBUCUMOCT OT IPOCITY>KEHOTO
BpeMe. AKO CITyXKHTENST € paboTHi 1mpu chiuus paboronaren npe3 nociueguute 10 roguHN OT TPYIOBHS CH CTaX,
TOW TpsiOBa J1a MOJy4M IIECT OpYyTHM MECEYHH 3alulaTH NpU IIEHCHOHMpaHe, a ako € paboTwi mo-manko ot 10
TOAMHM TIPH ChIIMS paboToxaTen — aBe OpyTHH Mece4HH 3aruiaTd. J{pykecTBOTO OINperessi CBOUTE 3abKEHHUS 3a
U3IUIAlIaHEe Ha JOXOAM Ha NepcoHala py NEHCHOHUPaHe KaTo U3IMO0JI3Ba aKTIOEPCKU METOJ Ha OLICHKA.



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKHA
3a ronuHata, npukiaroyBama Ha 31 mapt 2014 1.

2.2 O0001eHHe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (MIPOIbJZKEHHE)
) ®MHAHCOBU HHCTPYMEHTH — MbPBOHAYAJIHO MIPU3HABaHE M MOCJIEIBAIIO0 OlIecHABAHE

e (MDUHAHCOBH aKTHBH

II'bpBOHaYaIHO NpU3HABaHE

@Ounancosute aktuBu B oOxBata Ha MCC 39 Q@unancosu uncmpymenmu: npusnaeame u OyeHsAgane ce
KIacU(pUIMpaT KaTo (MHAHCOBH aKTHBH, OTYUTAHH I10 CIpaBeUINBA CTOWHOCT B NevyandaTa win 3arybara, Hin KaTo
3aeMH ¥ B3EMaHMs, WIN KaTO MHBECTHUIMH ABbPKAaHK IO MaAeK WIN KaTo (MHAHCOBM aKTHUBHU Ha PA3IOJI0KEHHE 3a
npojak0a, WM KaTo AEPUBATHBH, ONIPEACICHH KaToO XEIKHUPAIIH HHCTPYMEHTH NPH €(DEKTUBHO XEIKHUPAHE, KAKTO
TOBa € MO-yMECTHO. [IpyXecTBOTO onperens kKiacuuKanusaTa Ha CBOUTE (PMHAHCOBH aKTHBH IPH ITbPBOHAYAIHOTO
UM MPU3HaBaHE.

DuHAHCOBUTE aKTHBH CE Npu3HaBaT IIbPBOHAYAIHO IIO CIIpaBCIIiMBaTa UM CTOﬁHOCT, IIII0C, B cnyqaﬁ Ha
HWHBCCTUIIMH, KOUTO HC CC OTHUTAT IO CIIpaBCAJIMBa CTOMHOCT B Ieyandara uin 3ary6aTa, Pa3xXoauTe Mo cAcKara,
KOHUTO €€ OTHACAT IPAKO KbM HpI/IZ[O6I/IBaH€TO Ha q)I/IHaHCOBI/IH AKTHB.

[MokynkuTe wiaM npoAaxxOu Ha (MHAHCOBH AaKTHUBH, YHHUTO YCJOBHUS W3MCKBAT NPEXBBPIISHETO HAa aKTUBAa Mpe3
Mepuoj OT BpeMe, YCTAaHOBEH OOMKHOBEHO ¢ HOpPMAaTHBHA pasnopenda WM AeHCTBalla MPAaKTHKAa Ha ChOTBETHHS
na3zap (pefoBHH ITOKYIIKH), ce IIPU3HABAT Ha JlaTaTa Ha ThpryBaHe (clenKkara), T.e. Ha JaTaTa Ha KosATo JpyxkecTBOTo
€€ € aHra)XMpaJio 1a KyIlu WIK IpoJasie akTUBa.

DHUHAHCOBUTE aKTUBU Ha J[py>KECTBOTO BKJIIOYBAT MAPUYHU CPEICTBA M MAPHYHU €KBUBAJIICHTH, THPTOBCKU U APYTH
B3E€MaHUs, IPEIOCTABSIHN 3a€MH, HEKOTHPAHU WHBECTHLIUH U IPYTH (PMHAHCOBHU aKTHBH.

IMocaeaBamo oneHsABaHe
IocneapamioTo oleHsIBaHEe HAa (PMHAHCOBUTE aKTHBH 3aBUCH OT TSAXHATa KJIacU(UKAIIUs, KAaKTO CJIC/Ba;

Baemu u 6zemanus

3aeMuTe U B3eMaHHATA ca HCICPpUBATHBHU (I)I/IHaHCOBI/I AKTHUBH C (I)I/IKCI/IpaHI/I W ONpeaACIAeMHU IJIalllaHusA, KOUTO
HC C€ KOTHpAT HAa AKTUBCH 11a3ap. Te BB3HUKBAT, KOIraTo I[py)KeCTBOTO JlaBa MapruiHu CpeACTBA, CTOKHU HUJIN yCIYyI'U
JAUPEKTHO Ha ,I[€6I/ITOpa 0e3 HaMEpCHHE Na ThpryBa C TE3W pa3vyCTH. Te ca BKIIOYCHH B KpAaTKOCPOYHU aKTHUBH, C
HU3KJIIIOYEHHUE Ha TE3M C IIaJACXK ITOBECYEC OT 12 MEc€na CJICa JgaTraTa Ha 6ancha, KOHUTO CC€ Knacnq)nunpaT KaTo
ABJIITOCPOYHU. 3aeMuUTe U B3eMaHHATA CE€ BKIIIOUBAT B THPIrOBCKU U JAPYTH B3€MaHU B CHCTOBOJAHUSA OaaHc.

OTrnucBane
®uHAHCOB aKTUB (WK, KOTATO € MPHIOKUMO, YacT OT (PMHAHCOB aKTHUB WJIM YacT OT TPyna OT CXOIHHU
(h)MHAHCOBY aKTHBH) C€ OTIHCBA, KOTaTo:

®  JIOTOBOPHHTE NPaBa BHPXY MAPUYHHUTE MOTOIN OT (PUHAHCOBUS AKTHB Ca N3TEKIIH;

e JIOTOBOpHHTE TpaBa 3a IIOJlyyaBaHE Ha NMApUYHHM IOTOUM OT (PUHAHCOBUS aKTHB Ca NPEXBBPJIECHH HIH
JpyXecTBOTO € Mpueso 3ab/DKEHUETO Ja TUIaTH HaIThJIHO MOJTYYEHUTE MapuyHM MMOTONN Oe3 ChIIecTBeHa
3abaBa KbM TpeTa CTpaHa 4Ype3 CcIOpa3yMEHHe 3a IpeXBBpisHe; npu koero (a) [pyxkecrBoro e
MIPEXBBPIIMIO B 3HAYUTETTHA CTETICH BCHUKH PUCKOBE U MOJI3H OT COOCTBEHOCTTA BEPXY (DHMHAHCOBHUS AKTHB;
nnn (6) JIpyXecTBOTO HUTO € MPEXBBPIIMIO, HATO € 3alla3WiI0 B 3HAYMTENHA CTENEH BCHYKU PHCKOBE U
MIOJI3U OT COOCTBEHOCTTA BBPXY (PHMHAHCOBHS aKTHB, HO HE € 3ala3miio KOHTPOJIa BEPXY HETO.

Korato I[py)KGCTBOTO € MPEXBBPJIUIO JOTMOBOPHUTE CHU IMIpaBa 3a IMOJYyYaBAHC HA MAPUYHU MOTOLHU OT (1)I/IHaHCOBI/IH
AKTHUB WJIH € BCTBHIMNIIO B CIIOPA3YMEHUE 3a NPEXBBPJIAHE U HUTO € NPEXBBPIINIJIO, HUTO € 3alla3UJIO B 3HAYUTCIIHA
CTCIICH BCUYKHU PUCKOBC U IOJI3U OT coOCTBEHOCTTA BBpPXY (1)I/IHaHCOBI/IH AKTHB, HO € 3aIla31JI0 KOHTPOJIa BbpXY HETO,
TO MPOABJI’KaBa Jia NIpU3HaBa NPEXBbPJICHUA (1)I/IHaHCOB AKTHUB 0 CTCIICHTA Ha MPOABIHKABAIIOTO CU YU4aCTUC B HETO.
B To3m cnyqaﬁ I[py)KCCTBOTO Mpu3HaBa U CBBP3aHOTO 3aAbJLDKCHHC. HpeXBLpHeHI/IﬂT AKTUB W CBBP3aHOTO
3aAbJIDKCHUC CC OLICHABAT Ha 6a3a, KOATO OTpa3siBa NIpaBaTa U 3aAbJZKCHUATA, KOUTO pr)KGCTBOTO € 3aI1a3sujio.

CrerneHTa Ha MNpoABIIKABALIOTO YHaCTUE, KOCTO € 1O/ (bopMaTa Ha rapaHiys 3a MPEXBBPJICHUA aKTHB, CC OLICHABA
o TIO-HUCKaTa OT IMI'bpBOHAYAJIHATA OamaHcoBa CTOMHOCT Ha aKTMBa M MaKCHMajHaTa CTOMHOCT Ha
BB3HAIPAKACHUCTO, KOETO MOKE Jia CC HAJIOKU Aa 6T),H€ BB3CTAaHOBCHO OT I[py)l(eCTBOTO.
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ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKHA
3a ronuHata, npukiaroyBama Ha 31 mapt 2014 1.

2.2 O0001meHHe HA CHIECTBEHUTE CYETOBOAHM MOJTUTHKH (IPOABJKEHHE)
}I) PduHaAHCOBU HHCTPYMEHTH — IbPBOHAYAJTHO IIPU3HABAHE U MMOCJIEC/IBAIIIO OLICHIBAHE (HpO)I'b.]'DKeHI/Ie)

O0e3nenka Ha GUHAHCOBH AKTHBH

KbM Bcska orderHa nata Jpy>kecTBOTO NpaBH NpELeHKa Najld ChLIECTBYBAaT OOCKTHUBHH I0OKAa3aTeICTBA, Ye AAJICH
(MHAHCOB aKTHB WM Ipyla OoT (PUHAHCOBU aKTHBU MOXe Ja ¢ oOe3leHeHa. OUHAHCOBHAT aKTUB WM Ipylata oT
(hMHAHCOBHM aKTHBHM CE€ CYHMTA 32 OOE3IEHEeHAa, KOTaTO CHIIECTBYBAT OOCKTHBHHU [OKa3aTeicTBa 3a OOe3leHKa B
pe3yiTaT Ha €JHO WIM HOBeYe CHOMTHSA, KOUTO ca BB3HUKHAIM ClIeJ MbPBOHAYAIHOTO IPH3HABaHE Ha aKTHBA
("crOuTHE 32 MMOHECeHa 3ary0a') W ToBa CHOMTHE 3a IMOHECEHa 3ary0a OKa3Ba BIHSHHE BHPXY OYaKBaHHUTE OBbACIIH
HAapUYHH ITOTOLM OT (DMHAHCOBHS aKTHB WIN TpylnaTa OT (PMHAHCOBH aKTHBH, KOUTO MOTraT na OBIAaT HaIekIHO
oneHeHu. JlokasarencrBara 3a 00e3eHKa MOTaT Ja BKJIFOYBAT WHIUKALMY, Y€ JUTHKHULM WIK TPYNA OT IThKHHULH
M3IUTBAT CEPHO3HM (DMHAHCOBH 3aTPYIHCHUS WU Ca B HEU3ITBJIHEHHE WIH POCPOYHE NPH U3ILIAIAHETO HA JIUXBH
WM TIAaBHHULM, WJIM BEPOSTHOCT Ja OOSBAT HEIUIATEKOCIIOCOOHOCT/CBBPX3aUIBKHUIOCT WIM Ja MpeanpHeMat
(rHAHCOBA peopraHM3alys, WIM KOrato HaONIOJaBaHH JaHHH WHIWKUpPAT U3MEPUMO HAMAJICHHE B OYaKBAHHTE
ObJelM MapuYHH IOTOLM, KaTo HalmpuMep MPOMEHH B HPOCPOYHMATA WIM HKOHOMHYECKH YCIIOBHS, KOHTO Ca
CBBP3aHM C HEU3ITBJIHEHHS OT CTPaHa Ha JUIbKHULIUTE.

e @MuHAHCOBHU MACUBH

IT'bpBOHAYAJHO PU3HABAHE U OLleHSIBAHe

OunaHcoBuTe macuBH, B obOxBara Ha MCC 39, ce kimacudumupaT Kato (UHAHCOBH MACHBH, OTYHUTAHH IIO
CIpaBeINBa CTOMHOCT B redandara Win 3arydaTa, Wik KaTo 3aeMHU M IIPUBJICYEHH CPEACTBA, WM KaTO JICPUBATHBH,
KOMTO ca e(QEeKTUBHH XEIKHPAIIM HWHCTPYMEHTH, KakTO TOBa € IIO0-yMECTHO. JIpyXXeCcTBOTO ompenens
KIacu(UKaIyiTa Ha CBOUTE (PMHAHCOBH MTACHBH NIPH ITbPBOHAYATHOTO UM MPU3HABAHE.

DduHAHCOBUTE ITACHBU CE MNpU3HAaBAT MbPBOHAYAJIHO IO CIIpaBEJIMBATA UM CTOI7[HOCT, ILUIIOC, B cnyqaﬁ Ha 3a€MH U
IMPUBJICUCHU CPEACTBA, PA3XOAUTE IO CACJIKATA, KOUTO CE€ OTHACAT MPSAKO KbM HpI/II[O6I/IBaH€TO Ha q)HHaHCOBI/Iﬂ
ImaCHB.

DduHaHCOBUTE NACUBU HA I[py)KeCTBOTO BKJIFOYBAT THPTOBCKU U APYTU 3aABJKCHUA U JINXBOHOCHU 3a€MU.

OTnucBane
(DI/IHaHCOB ImacuB C€ OTIIMCBA, KOIaTo TOI7[ € moracc”H, T.C. KOraro 3aadbJLDKCHUCTO onpez[eneHO B I[OI‘OBOpa c
OTIagHaJo ujiu € aHmepaHo 1501050 CpOK”bT My € U3TCKDBIJI.

Koraro chuiectByBai (MHaHCOB TAacHB ObJie 3aMEHEH C JPYr OT CHINUS KPEAWTOP NPU 3HAYUTENHO Pa3IMYHU
YCIOBHS WM YCIIOBHSITa Ha CBHIIECTBYBALMS IACHB OBAAT CHINECTBEHO MOTUPHIMPAHH, Ta3H 3aMsSHA HWIH
MoJu(dUKalKs ce TPeTUpa KaTo OTIHCBAHE Ha ITbPBOHAYAIHUS [IACHB M NPU3HABaHE HA HOB IIACUB, a pa3jiMKaTa B
CHOTBETHUTE OalaHCOBU CTOMHOCTH C€ IIPHU3HABA B OTYETA 32 BCEOOXBATHUS TOXO/.

¢) Komnencupane Ha ¢pHAHCOBU HHCTPYMEHTH

OUHAHCOBHUTE AaKTWBH M (PUMHAHCOBMTE ITACHBU CE€ KOMIIEHCHpAT M HETHAaTa CyMa Ce MpEeACTaBs B OTYETa 3a
(hMHAHCOBOTO CHCTOSIHME, KOTATO M CAMO KOTaTo, € HAJIUIIE IOPHINYECKH YIPaKHIEMO IPaBo 32 KOMIICHCHPAaHE Ha
HpU3HATUTE CyMH U JIpy’KecTBOTO MMa HAMEPEHHE 3a yPE)KIaHEe HA HETHA 06a3a, MK 3a €THOBPEMEHHO PeaIU3UpaHe
Ha aKTUBUTE U ypeXKAaHe Ha ACHBHTE.

k) CripaBelJIMBa CTOIHOCT HA GUHAHCOBUTE HHCTPYMEHTH

KbM Bcsika oT4eTHA gara crpaBemIMBaTa CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTH, KOUTO C€ ThPryBaT aKTUBHO Ha
masapuTe, ce ompesess Ha 0a3a Ha KOTHpAHW Ma3apHU [ETH WIH KOTHPOBKH OT AWIBPH (IEHU ,,KyIyBa” 3a IIBJITH
MIO3UIMH | IIeHHW "TipoiaBa 3a KbCH MO3UIMH) 0€3 J1a ce pHCIagaT pa3xoIy Mo cAeIKara.

CrpaBeyinBaTa CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTH, 32 KOWTO HSMa aKTHUBEH Ia3ap, ce OMpeelis ¢ TIOMOIITa Ha
TEXHHUKH 32 OIeHsIBaHEe. Te3W TeXHUKH BKIIOYBAT U3IIOJI3BaHE HA CKOPOITHH MA3apHU IMPEKU CHIENKH; IPETIPATKA KbM
TEKyI[aTa CIpaBeIBa CTOHHOCT Ha JPYT HHCTPYMEHT, KOWTO € B 3HAYMTENHA CTENEH CBINWA; aHAIH3 Ha
JTUCKOHTHPAHHUTE TAPUYHU ITOTOIH U APYTH MOJICIN 32 OICHKA.
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ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKHA
3a ronuHata, npukiaroyBama Ha 31 mapt 2014 1.

2.2 O0001eHHe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (MIPOIbJZKEHHE)

3) OCHOBEeH KamuTajl
OCHOBHUAT KaIUTall € MPEICTABCH 110 HOMUHATHATA CTOMHOCT Ha M3MIQJICHUTE U TUIATCHU akIuK. [[0CThIUICHUATAa OT
M3/1aJICHU aKI[MK HaJ| TSXHATA HOMHUHAIIHA CTOMHOCT C€ OTYMTAT KAaTO MPEMUIHU pE3epPBH.

u) UMoTH, MAalINHY ¥ CHOPBKEHUS

HmoTHuTe, MamMHUTE W CHOPBKEHHATA CE OTYMTAT IO II€Ha Ha TNPHIOOWBaHE, HaMaJeHa C HaTPyHNaHUTE
aMOPTH3aLUK U HATPYHAaHUTE 3aryon oT 00e3IeHKa, ako MMa TakuBa. LleHaTa Ha nMpuaoOKMBaHE BKIIFOUBA U Pa3X0Iu
32 MOAMSHA HAa YacTH OT MAIIMHUTE M CBOPBXKEHHATA M Pa3XoJd II0 3a€MU II0 ABITOCPOYHH JOTOBOPH 3a
CTPOUTEINCTBO, IPU YCJIOBHE, Y€ OTTOBAPAT Ha KPUTEPUUTE 3a NPU3HABAaHE HA aKTUB. [IpW M3BBpIIBaHE Ha pa3xonu
3a OCHOBEH IIperie]] Ha MalliHa W/WIH ChOPBXKEHHE TE e BKIIIOUBAT B OalaHCOBAaTa CTOWHOCT HA CHOTBETHHS aKTHB
KaTo Pa3XOAM 3a TOAMSHA, IIPHU YCIOBHE Y€ OTroBapsAT HAa KPUTEPHUTE 3a NMPH3HABAaHE HA aKTHB. Bcwukw npyru
pa3xoay 3a PEMOHT W TOAAPHKKAa Ce NPU3HABAaT B OTYETa 3a BCEOOXBATHHUS JIOXOA B IEPHOMA, B KOMTO ca
W3BBPILICHU.

AMOpTI/ISaLII/II/ITe ce M3UMCIgIBaT Ha 0aza Ha JTUHCHHUS MCETOA 3a CPOKa HaA IMOJIC3HUA KUBOT HAa AKTUBUTC, KOUTO Ca
OIIPCACIICHN KAKTO CJIC/ABA:

Crpanu 25 roquHNI
MammHn, cChopBKEeHUS 1 000pyIBaHE 3-4 roguHH
TpaHcopTHH CpeaCcTBa 4 ronuHN
Hpyru 6-7 ronuHn

I/IMOT, MalinHa U ChbOPBIKCHUC CC OTIIMCBA IIPHU Hpoz[a>K6aTa My WM KOTI'aTO HC CC€ OYaKBAT HUKAKBU 61;Z[€H.II/I
HMKOHOMHYCCKHU HU3roJAd OT HETrOBOTO HU3IOJI3BAHC WIH IIPpU OCB060)KI[aBaH€ oT Hero. IlewanOure wimm 33Fy6I/IT€,
BB3HUKBAIIAU IIpyu OTIIMCBAHCTO Ha 4aKTHUBA (Hpe,IlCTaBJ'IﬂBaH.II/I pa3jarkKaTa MEXAY HETHUTE MOCTBIUICHUS OT
npoz[a>K6aTa, aKO MMa TakKkuBa, U OajlaHcoBaTa CTOHHOCT Ha aKTI/IBa) ce BKJIIOYBAT B OTYETA 32 BCCOOXBATHHS J0X0M1,
KOraro akTuBbT 61:2[6 OTIIMCaH.

B Kpasg Ha BCsiKa q)HHaHCOBa roAnHa CC€ U3BLPIIBA IMPCTrjCea Ha OCTATBYHHUTE CTOI\/‘IHOCTI/I, IOJIE3HUA KXHUBOT H
[NpujiaraHnuTe METOAW Ha aMOpTHU3alvsd Ha AKTHBUTC W aAKO OYaKBAHHATA C€ pa3jandaBar OT MNPEAXOJHHUTE
HpI/I6JII/ISI/ITeJ'IHI/I OLCHKH, MOCICAHUTE CC IIPOMCHST B 6’bI[GH.lI/I nepuoau.

i) JIu3uHr

OmnpenensiHeTO AalM TaJ€HO CIIOPa3yMEHHE IPEJCTaBIsABA WIM ChIbp)Ka JIM3UHT ce 0a3upa Ha CBIIHOCTTa Ha
CIOpa3yMEHHETO B HETOBOTO HAYaJl0 M M3WCKBA OLEHKAa OTHOCHO TOBA JAll M3ITBJIHEHHETO Ha CHOPa3yMEHHETO
3aBUCH OT H3MOJ3BAaHETO HA KOHKPETCH aKTHUB WM AKTUBU W JAIH CIIOPa3yMEHHUETO MPEXBBPJS MPaBOTO 3a
W3I0JI3BaHe HA aKTHBA.

ﬂpyofcecmeomo Kamo ausurzconoaydamei

JpyxecTBOTO KNacupHUIMpa JIU3MHTOB JTOTOBOP KaTo (PMHAHCOB JIM3HMHT, aKO TOH NMPEXBBPIS B 3HAYUTEIHA CTETICH
BCHYKH PHCKOBE M M3TOAM OT COOCTBEHOCTTAa BHPXY HAETHS aKTHB. B HAa4ayloTo Ha MTU3MHTOBHS CPOK (PMHAHCOBHS
JM3UHT C€ MpPHU3HaBa KaTo aKTHB M MACWB B OTYETa 32 ()MHAHCOBOTO CHCTOSHHE C pa3Mep, KOWTO B HAYaIOTO Ha
JIM3UHTOBHS JOTOBOP € PAaBEH Ha CIPABEUIMBATA CTOMHOCT HA HAETUS aKTHUB WJIM AKO € IO-HUCKA, II0 HACTOsIATa
CTOHHOCT Ha MMUHUMAJTHUTE JIN3WHTOBHU IUIamaHus. JIN3MHTOBUTE TUIAIIAHUS Ce PasNpenesaT MexXay (pruHaHCOBUTE
pa3xou U HaMaJCHHUETO Ha 3abJDKEHUETO 110 JIM3UHra TaKa, Ye J1a CE MOJIyYU IIOCTOSIHEH JIMXBEH IIPOLEHT BbPXY
OCTaBalIOTO CalJo Ha 3aabKeHHeTo. OUHAHCOBUTE PAa3XOAM CE MPU3HABAT JUPEKTHO B OTYETA 3a BCEOOXBATHUS
JIOXOJ,.

AxTHBHTE, IPUIOOUTH TPH YCIOBUATA HA (DMHAHCOBH JIM3UHI CE aMOPTH3MPAT 3a CPOKAa Ha IMOJIE3HHUS KHUBOT HA
akThBa. AKO o0ade HSAMa pasyMHa CTENEH Ha CUTYPHOCT, 4e JIpy»KeCTBOTO Ie MpuIoOone cCOOCTBEHOCTTAa BBPXY TIX
JI0 Kpasi Ha CpoKa Ha JIM3MHTOBHS IOTOBOP, aKTUBHUTE CE aMOPTH3HMPAT Mpe3 MO-KPaTKUs OT [(BaTa CPOKa - CPOKa Ha
MOJIE3HUsSI XKUBOT HA aKTHBA WJIM CPOKA Ha JIN3UHTOBUS JOTOBOP.

JIM3MHTOBHTE IIIANIAHMATA IO JOTOBOPH 3a OINEPAaTHBEH JHM3MHI C€ MPH3HABAT KAaTO pa3xoja B IedandaTa WiIH
3arybata Ha 6a3a TMHEWHHUS METOJI 3a CPOKA Ha JIM3UHTOBHS JOTOBOP.
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ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKHA
3a ronuHata, npukiaroyBama Ha 31 mapt 2014 1.

2.2 O0001eHHe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (MIPOIbJZKEHHE)

i) JIn3uHr (mpoabixeHnue)

Lpyocecmeomo kamo ausuneooamen

JIM3UHTOB JIOTOBOp, NPH KOWTO J[py)KecTBOTO 3ama3Ba B 3HAYMTENHA CTENEH BCHYKUM PUCKOBE W H3TOAU OT
COOCTBEHOCTTA BBPXY HACTHS aKTUB, ce KJIACH(PHIMPA KaTO ONEPATHBEH JIM3UHT. [IbpBOHAYAIHHUTE IPEKH Pa3XoAu,
U3BBPIICHA OT J[py>KecTBOTO, BbB BPB3Ka ¢ JOTOBApSHETO M YPEXKIAHETO HA ONEPATHBEH JIM3MHT ce NPHOABAT KbM
OanaHcoBaTa CTOWHOCT Ha HACTHS aKTUB M ce IPU3HABAT KaTO Pa3XoJ Ipe3 LeHs CPOK Ha JIM3HHTOBHUS JIOTOBOP Ha
chlnara 0a3za KakTo JIM3WHIOBHUTE NPHXOIH. YCJIOBHUTE HAEMH CE NPU3HABAT KaTO IPHXOMU B IEPUOAA, B KOHTO
Obaat 3apaboTeHMH.

K) Pa3xoam no 3aemu

Pa3x0z[1/1 0 3a€MH, IMPAKO CBBP3aHU C HpI/I,I[O6I/IBaHeTO, H3rpaXxXaaHeTo WJIM NPOU3BOACTBOTO HA AKTUB, KOKTO 10
H606X0,Z[I/IMOCT OTHCMa 3HAYUTCJICH INEpUOA OT BpPEMC, 3a Oda CC NOATrOTBH 34 NPCAHAZHAYCHUCTO CHU HJIM 3a
npoz[a>K6aTa CH, CC KAllUTAJIMU3HUPAT KaTO 4aCT OT HECTOBATA LICHA HA HpI/I,I[O6I/IBaHe. Benukn APYTHU pa3xou Mo 3acMU
CC OTYMTAT KATO pa3xod B Iiepuoaa, B KONTO BH3HHUKBAT. Pa3XOZ[I/ITe 110 3a€MH BKJIXOYBAT JIMXBUTC U APYTrU pa3xoau,
KOHUTO I[py)KCCTBOTO H3BBPIIBA BbB BPb3Ka € NOJYHaBAHCTO Ha IPUBJICYCHU CPEACTBA.

JpyXecTBOTO KamUTaIN3Upa Pa3XOIMUTe 0 3a€MH 3a OTTOBAPSIIM HA W3UCKBAHUATA aKTHBH, KOTAaTO M3TPaXKIaHETO
€ 3amoyHano Ha wiu cieq 1 sayapu 2009 r.

Ja) HemaTepuajiHu akTHBHU

HematepuanHnute akTuBH, NPUAOOMTH OTIENHO, C€ OLIEHSIBAT ITbPBOHAYAIHO MO IlieHa Ha mnpuaobOuBane. Cuen
IbPBOHAYAJIHOTO TPHU3HABAHE HEMAaTEpUAHUTE AaKTUBM C€ OTYMTAT IO I[EHA Ha NpHI00HMBaHe, HaMmalleHa C
HATpyNaHUTE aMOPTU3AIIUH U HATPYIaHUTE 3aryOu OT 00e31eHKa.

[lone3nusT )KUBOT HA HEMATCPUATTHUTE AaKTUBU € OIIPEICIICH KAaTO OTPAaHUYCH U € MCKIY 3us TOAWHH.

HEMaTepI/IaI[HI/ITe AKTHUBU C OrpaHHUYCH IIOJIC3CH JKHUBOT CC aMOPTU3HUPAT 3a CPOKa Ha IMOJC3HHUA UM KHUBOT U CC
TCCTBAT 3a 06e3ueHKa, Korato CbHIECTBYBAT MHIAWKAIWUH, Y€ CTOMHOCTTa MM € o6e3ueHeHa. AMOpTI/ISaHI/IOHHI/ISIT
nepuoa 1 METOABT 3a aMOpPTU3aAlUA HAa HEMATCPUATTHUTE aKTUBU C OTPAHUYCH MOJIE3CH KMUBOT CC NPEIJICKaAaT Haii-
MAJIKO B Kpas Ha BCsiIKa (1)I/IHaHCOBa roJauHa. HpOMeHI/ITe B OYaKBaHHA ITOJIC3CH XUBOT WM MOJICJ]I HA KOHCYMHPAHE
Ha 61))IeIlII/ITe HKOHOMHWYECCKU H3roJId OT HEMATCPUATIHUA aKTHUB CE€ OTUUTAT YPE3 MpPOMAHA HAa aMOPTU3ALMOHHUA
CPOK HUJIK METOJZ U C€ TPETUPAT KAaTO MPOMsHA B HpI/I6J'II/ISI/ITeJ'IHI/ITe CUCTOBOJIHHU OLICHKU.

Hean6HTe 1501040 3ary61/1Te, Bb3HUKBAIIIU HpI/I OTIIMCBAHECTO Ha HeMaTepI/IaIIEH AKTUB, Hpe}ICTaBHﬂBaH_[I/I pa3n1/II<aTa
MEXy HETHUTE TOCTBIUICHHS OT Mpoaakbara W OalaHCOBaTa CTOWHOCT HA aKTHBA, CE€ BKJIIOYBAT B OTYETa 3a
BCEOOXBATHHS JOXO/I, KOTaTO aKTUBBT ObJI€ OTIMCAH.

M) Martepuaanu 3anacu

MarepuaHHTe 3amacy ce OIEHSBAT 10 MO-HUCKaTa OT Ce0ECTOMHOCTTAa U HETHATA Pealu3upyeMa CTONHOCT.

Paaxo;mTe, HalpaB€HMW BBB BPB3KA C JOCTABAHETO HA MATCPUATHUTE 3anmacu A0 TAXHOTO HACTOAMIO
MECTOIIOJIOKCHHUE U CbCTOSHHUEC, CEC OTYHUTAT KAKTO CJIC/BA.

Matepuanu — JO0CTaBHA CTOMHOCT, OmpeaesicHa Ha 0Oa3za Ha METOJAa ,,TbPBa BXOJSIIA,
IIbpBa U3XoAsIma”.

Hernara peanusupyeMa CTOHHOCT € IpeAroaracMara IpoaakHa IIeHa B HOPMaJIHHS X0 Ha CTOIAaHCKaTa AEHHOCT
MHUHYC NPHOJIM3UTEIHO OIICHCHUTE pPa3XOQd 3a 3aBbPIIBAHC HAa MPOW3BOACTBCHHS LUKBI M TE3U, KOWUTO Ca
He0OXO0IMMHU 32 OCBIIECTBSIBaHE Ha poJakOaTa.

14



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKHA
3a ronuHata, npukiaroyBama Ha 31 mapt 2014 1.

2.2 O0001eHHe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (MIPOIbJZKEHHE)

H) O0e3ueHKka HA HeUHAHCOBU AKTHBHU

KbM Besika oTueTHa mata, J[py>KECTBOTO OICHsSBA Jalld CHIECTBYBAT MHAMKALINY, Y€ TaJIeH aKTUB € o0e3leHeH. B
ciTydail Ha TaKMBa MHIUKAIMH WIM KOTaTO C€ M3MCKBA €XKETOJICH TEeCT 3a 00e3leHkKa Ha JalleH akTHB, JpykecTBOTO
ompenens BH3CTAHOBHMAaTa CTOHHOCT Ha TO3HM aKTHB. BB3CTaHOBMMAaTa CTOHHOCT Ha aKTHBa € IO-BHCOKaTa OT
CIpaBeTNBaTa CTOMHOCT, HAMAaJCHa C Pa3XOAWTE 3a Mpojaax0a Ha aKTWBa WM Ha 00eKTa, TCHEpHpal] IMapHIHH
notouun (OI'TIIT) u cTofiHOCTTa My B yroTpeda. Br3cTaHOBUMAaTa CTOHHOCT CE ONpeness 3a OTJeNICH aKTHB, OCBECH B
ciIydail, 4e Mpu M3MOJI3BAaHETO Ha aKTHBAa HE Ce TEHepUpaT MApWYHH IOTOIM, KOWTO J1a ca B 3HAYMTENHA CTENCH
HE3aBUCHMHU OT MApUYHUTE ITOTOIM, TEHEpUPaHW OT APYTH aKTUBU IJIM TpyHH OT akTuBW. Korato GamaHcoBaTa
croriHoct Ha mazedH aktuB win OI'TIII e mo-BHCOKa OT Herosara BB3CTAHOBHMMA CTOMHOCT, TOH CE€ CUMTa 3a
o0e3IieHeH U OalaHCOBaTa My CTOMHOCT c€ HaMaJlsiBa JI0 HErOBaTa BH3CTAHOBIMA CTOMHOCT.

[Ipu onpenenstHeTO HA CTOMHOCTTA B yroTpeOa Ha aKTHUB, OYaKBAHHUTE OBACIIH MAPUIHA MOTOIH CE TUCKOHTUPAT JI0
TSAXHATA CEranrHa CTOHHOCT KaTo ce M3MOJ3Ba HOpMa Ha AWCKOHTHpaHE MPEIH NaHBIN, KOSTO OTpa3siBa TEKyIIaTa
masapHa OILEHKa Ha CTOWHOCTTa HAa TAapHTe BBB BPEMETO U CICHU(PUYHUTE 3a aKTHBa puckose. CIipaBenBaTa
CTOHHOCT, HAMaJIeHa C pa3XoAuTe 3a MpomaxxdaTa ce ompenens Ha 0a3a HAa CKOPOIIHH Ma3apHHU CACIKH, aKo HMa
TakuBa. AKO TakWBa CHEIKH HE MoraT jaa ObJaT WACHTUQHUIMPAHH, Ce TMpHiara MOIXOSI] MOIEN 3a OICHKA.
HanpaBenute m34ncieHus ce MOTBBPKAABAT Ype3 U3MON3BAHETO HA IPYTU MOJEIH 3a OICHKA WIH IPYTH HAJTNIHU
W3TOYHHIY Ha HHPOPMALKS 32 CIIPaBeINBATa CTOMHOCT Ha aKTUB MIIM 00EKT, TeHEepUpPAI] TapHIHH MOTOIIH.

W3uncnennsra 3a obesneHka ce 0azupar Ha HOAPOOHHN OFOHKETH M MPOTHO3HU KaJKyJallld, KOUTO ca M3TOTBEHU
nmootnenHo 3a Bceku OITIIL, kbM KOWTO ca pa3mpeneicHd WHANBHAYATHHW aKTHBU. Te3W OIOKETH M MPOTHO3HH
KaJKyJanud OOWKHOBEHO TOKPHUBAT MEPHOI OT MET TOAWHH. [IpH MO-ABITH MEpHOON Ce M3YMCIIABA MHICKC 3a
IIBIITOCPOYCH PacTeX U TOH ce Tpuiiara Ciiel meTara ToAnHa KbM OBICIINTE TapUIHHU ITOTOITH.

3aFy6I/ITC oT O6€3L{€HK8. CC IIPU3HABAT KATO pa3dXxoAu B OTHCTA 3a BCEOOXBATHUS J0XO0I KaTo C€ KJIaCI/I(I)I/I].[I/IpaT 10
TsAXHATa (byHKLII/IFI C'BO6paBHO H3I10JI3BAHETO (npez[HasﬂaquI/IeTo) Ha 06€3HCHCHI/I$[ aKTHB.

KbM Besika oTueTHa marta, [pykecTBOTO MpeIeHsBa Jallil CHIIECTBYBAT MHIMKAIINH, Ye 3arybaTa oT 0Oe3IeHKa Ha
aKTHUB, KOSATO € MpH3HATa B MPEIXOJHU TEPUOIN, MOXE Bede Ia He CHIIECTBYBa WM ITBK Ja € HaMmaisia. AKO
CBIIECTBYBAT MOJOOHH MHIUKAINH, J[py»KeCTBOTO oIpenes Bh3CTAHOBIMAaTa CTOWHOCT Ha aKTHBa U Ha 0OEKTa,
TeHepHpaIll MapuyHu MOTONHN. 3ary0ara oT 00e3I[eHKa ce BB3CTaHOBSIBA 0OpPAaTHO caMO TOTaBa, KOTaTo € HACTBITHIIA
MPOMSHA B MPUOIM3UTEITHATE OLCHKH, M3IIOI3BaHH IIPH ONpeeIiTHE Ha Bh3CTAHOBUMATa CTOMHOCT Ha aKTHBA, CIIE]
MPHU3HABAHETO HA IOCIEIHATA 3ary0a oT oOe3leHka. Bb3cTaHOBsSBaHETO Ha 3aryda OT oOe3leHKa € OrpaHH4YCHO,
Taka 4ye OajlaHCOBaTa CTOMHOCT Ha aKTHBA Ja HE HaABHUIIABa HUTO HEroBaTa Bh3CTAHOBHUMA CTOMHOCT, HUTO [1a HE
HaJIBHIIaBa OanaHCOBaTa CTOHHOCT (CJel MpHCHaJaHe Ha aMOPTH3aIis ), KOATO meme Aa Ob/Ie ompeieseHa, ako He
e Omna mpu3HaTta 3aryba OT OOE3ICHKAa 3a aKkTHBa B INPEAXOIHHUTE TONWHH. BB3cTaHOBABaHETO Ha 3aryda OT
o0e3IeHKa ce TIPU3HAaBa B OTYETA 338 BCCOOXBATHHS JOXO.

o) [lapuyHu cpeacTBa U NAPHYHH EKBHBAJICHTH

[TapuuHuTe cpeacTBa W KpaTKOCPOYHUTE JENO3UTH B OTYeTa 3a (PMHAHCOBOTO CBHCTOSIHUE BKJIIOYBAT ITAPHYHU
cpezacTBa 1Mo OaHKOBM CMETKH, B OpOH M KPAaTKOCPOYHHM JETIO3MTH C IIbPBOHAYAIICH MaAeXk OT TPHU WIN IO-MaJIKo
Mecena.

3a HEJIUTE HA OTYUETA 34 MAPUYHUTE NOTOLU, MAPUIHUTEC CPEACTBA U MMAPUYHUTE CKBUBAJICHTHU BKIIFOYBAT MMAPpUYHUTE
CpCACTBA U MAapHUIHU €KBUBAJICHTH, KaKTO TC Ca ﬂeq)I/IHI/IpaHI/I o-rope.

n) IlpoBu3un

Obuwu

IIpoBu3uu ce npusHaBaT, Korato J{py>KeCTBOTO MMa CETalllHO 33 IbJDKEHUE (IPABHO WM KOHCTPYKTUBHO) B pE3yITaT
HAa MHHAJIH CHOWTHS, KOraTO MMa BEPOSATHOCT 3a IOTacsiBaHE Ha 3abJDKCHUETO Ja OBl HEOOXOTUM IOTOK OT
pecypcH, ChABpIKAIl MKOHOMIYECKH TTOJI3H U KOTaTO MOXe J1a O'b/ie HallpaBeHa HAJICXK/THA OLICHKA Ha CTOWHOCTTA Ha
3aapiokeHueTo. Korato JIpyKecTBOTO O4YakBa, Ye HAKOM HJIM BCUYKH HCOOXOJHMMHU 32 YPEKAAHETO HA MPOBU3UATA
pasxonau me ObaaT Bb3CTAHOBEHHU, HAIIPUMED CHITIACHO 3aCTPaxOBaTEJICH JOTOBOP, BH3CTAHOBSIBAHETO CE MPU3HABA
KaTo OTICJICH aKTHB, HO CAMO TOraBa KOTaToO € MPAKTHYECKH CHT'YPHO, Y TE3HM Pa3xoiH Iie ObIaT BH3CTAHOBCHH.
Pazxomure 3a MPOBU3WHU CE MPEACTABAT B OTYETA 32 BCCOOXBATHMS IOXOI, HETHO OT CyMaTa Ha BH3CTaHOBEHHUTE
pasxoau. Koraro e(ekThT OT BpPEMCBHTE pa3IMKH B CTOMHOCTTA HA IAPUTE € CBHIICCTBEH, MPOBU3UUTE CE
JUCKOHTHpAT KAaToO C€ H3I0JI3Ba TEKylla HOPMa Ha MUCKOHTHUPAHE MPEIW MaHbBIM, KOSTO OTPa3siBa, KOTATO €
YMECTHO, CICHU(QHYHUTE 32 3aIbJDKCHHUETO pHCKoBe. Korato ce W3moii3Ba JUCKOHTHUPAHE, YBEIUYCHHETO HA
MPOBU3MUSATA B PE3YJITAT HA M3MHHAJIOTO BPEME CE MPECTaBs KaTO (PMHAHCOB Pa3Xo/l.
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2.3 HpOMeHI/I B CYCTOBOJIHMUTE IMOJUTHKHU U OIIOBECCTABAHUA

CrnenHuTe M3MEHEHHSI KbM CBIIECTBYBaIIH cTaHAapTd, n3ganeHun or CMCC u npuern ot EC ca B cuia 3a TeKymus
OTYETEH MEePHOI:

. M3menenns Ha MC®DO 1 [Mpunarase 3a mppBU BT Ha MeXIyHApOIHUTE CTAHAAPTH 38 (PHHAHCOBO OTYUTAHE -
M3MEHEHHSI OTHOCHO XHMNEPHH(IAIMS U NMPEeMaxBaHETO Ha (DMKCHUPAHW JaTH 3a MPUIATAllUTe 3a IbPBU IBT
MC®O, B cuna 3a ToIUIIHU NEpUOIM, 3amouBamiy Ha unu cnen 1 suyapu 2013 r., npuer or EC na 11
nexemBpu 2012 r., mybnukyBan B OB Ha 29 nexemspu 2012 .

. Wzmenenns 8 MC®PO 1 Ilpunarane 3a mbpBu IbT HA MeXXAyHapOAHUTE CTAaHAAPTH 32 PUHAHCOBO OTYUTaHE”
(m3manenu Ha 13 mapt 2012 roguna) - [IpaBuTencTBeHU 3aeMH, B CUJa 3a TOJUILIHU MEPUOIH, 3all0YBAIU Ha
wu cnen 1 sayapu 2013 r., npuet ot EC Ha 4 mapt 2013 r., my6nukyBan B OB Ha 5 mapT 2013 1.

. W3menenns Ha MCOO 7 ®duHancoBu mHCTpyMeHTH: OIoOBecTsBaHE — HETHpaHEe Ha (UHAHCOBH AaKTUBU U
(hMHAHCOBM MACHBH — B CHJIA 33 TOJAWIIHU MIEPHOMH, 3aMloyBay Ha win ciex 1 sayapu 2013 r., mpuet ot EC
Ha 13 gexemBpu 2012 r., mybnukyBas B OB Ha 29 nexemBpu 2012 .

° MC®O 13 OueHsiBaHe Ha CIpaBelIMBa CTOMHOCT, B CHJIa 3a FOJMIIHY MEPUOIH, 3alI0YBALIM HA UM ciex 1
sayapu 2013 r., mpuet ot EC Ha 11 nexemspu 2012 r., myonukysan B OB Ha 29 nexemBpu 2012 .

. W3menenns B MCC 1 IpencraBsHe Ha QUHAHCOBU OTYETH — TPEACTABSIHE Ha TIepa B APYT BCCOOXBATCH JOXOL
— B CWJIa 3a TOJMIIHM TepUoAH, 3anmouyBaniy Ha wuiu cien 1 ronu 2012 r., npuet ot EC Ha 5 ronm 2012 r.,
ny6nukyBad B OB Ha 6 touun 2012 1.

. N3menenus Ha MCC 12 Jlaublg BbpXY J0X0Aa — OTCPOUYECHU JAHBIM: BH3CTAHOBUMOCT HA aKTHUBH, B CHJIA 3a
TOAMIIHMA TEepPHOAH, 3amoyBamu Ha wiu cien 1 sHyapu 2013 r., npuer ot EC Ha 11 mekemBpu 2012 r.,
ny6nukyBaH B OB Ha 29 nexemBpu 2012 1.

. Wzmenenns Ha MCC 19 Jloxoau Ha HaeTH JMIa — NOZOOPEHUS MPU OTYMTAHETO HA JOXOAWTE Ha MEepcoHaja
IIpU HalycKaHe, B CUJIa 3a FOJAWUIIHYU NEPHOAH, 3arnouBaiiy Ha wiu ciuen 1 ssayapu 2013 r., npuet ot EC Ha 5
1o 2012 ., myomukyBaH B OB Ha 6 toru 2012 1.

. W3menenns Ha paznuanu craamapta (MCOO 1, MCC 1, MCC 16, MCC 32, MCC 34), npou3Th4ania ot
Toguman nogo6penus 2009 - 2011 r. (m3magenu Ha 17 maii 2012 roamHa), B CHIIa 3a TOAWIIHU TIEPHOJU,
3amouBamy Ha win cien 1 stayapu 2013 r., npuetu ot EC ma 27 mapr 2013 r., mybnukyBarnu B OB Ha 28 Mapr
2013 .

. KPMC®O 20 Pa3xoau 3a oTCTpaHsiBaHe Ha IOBBPXHOCTHHS CJIOW B MPOM3BOJICTBEHATA (Da3a Ha OTKpHUTA MUHA,
B CHJIa 3a TOAMIITHM NEPHOAH, 3armouBamy Ha Wik cien 1 sayapu 2013 1., npuet ot EC Ha 11 nexemspu 2012
r., nyonukyBad B OB Ha 29 nexemBpu 2012 1.

HpI/ICMaHCTO Ha TE3M HU3MCHCHHUSA KbM CBHUICCTBYBAIM CTAHAAPTH HE € JOBCJIO A0 HPOMEHHM B CYCTOBOJAHATA
IIOJIMTHKA Ha ﬂpy)KGCTBOTO.

16



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKHA
3a ronuHata, npukiaroyBama Ha 31 mapt 2014 1.

3. C'bIIIeCTBeHI/I CYC€TOBOAHU MPEUECHKH, HpI/IGJII/ISI/ITe.]'IHI/I OLHEHKHU H NPEANOJI0KCHU S

WzroresiHeTo Ha (bHHaHCOBI/IH OTYET HaJlara PBHKOBOJACTBOTO Jia HallpaBU IPCUCHKU, HpI/I6J'II/I3I/ITeHHI/I OLCHKH H
MPCANOJIOKCHUA, KOUTO BIUAAT BbPXY CTOMHOCTTA HA OTUCTCHUTE aKTUBU U NnaCcuBU, 1 ONIOBCCTABAHETO HaA YCJIOBHU
nmaCMBHM KBM JlaTaTa Ha OTUYCTa 3a (I)I/IHaHCOBOTO CbCTOAHUE, KAKTO U BBPXY OTUETCHUTC MPUXOAU U PA3XOodu 3a
nepuoaa. HeCI/IprHOCTI/ITe, CBBbpP3aHU C HAIIPpAaBEHUTE MNPEAIIOJJIO0KECHUA U HpI/I6J'II/I3I/IT€I[HI/I OLICHKHU Ouxa MOIIH Ja
J0BCOaT a0 (l)aKTI/I‘{eCKI/I pe3yaTaT, KOUTO Aa H3HUCKBAT CHIICCTBECHU KOPCKIUH B 0aJlaHCOBUTE CTOMHOCTH Ha
CBOTBETHUTE aKTHUBH WM TACUBU B CJICABAIIN OTUYETHU IIEPUOIN.

IMpeuenkn

HpI/I MpUujIaraneTo Ha BB3NMPUCTUTE CUCTOBOAHU IMOJIUTUKU, PHbKOBOJACTBOTO Ha ,/:[py)KeCTBOTO € HarpaBuJiO CJICOAHUTEC
MpCUEHKH, KOUTO UMAaT Hal-ChIIECTBCH e(l)eKT BBpPXY CYMUTC, IPU3HATHU BHB (l)I/IHaHCOBI/IH OTYCT!

Heommenumu aneasxicumenmu no auszune —ﬂpyofcecmgomo Kamo Jqu3uHzonoaydyamen

JpyXecTBOTO € CKJIIOUUIIO JOTOBOPH 3a JIM3MHT HAa aBTOMOOWJIM. PBKOBOJCTBOTO CYHMTA, Y€ ThU KAaTO BCHUYKHU
CBIIECTBEHU PHCKOBE M U3TrOJM OT COOCTBEHOCTTA BHPXY TE3U aKTHUBH Ce moeMat oT J[py»KecTBOTO, JOTOBOPHUTE CE
TPETUPAT KaTO (PMHAHCOBHU JIN3UHTH.

Hyeecmuuuomm umomu
I/IHBCCTI/ILII/IOHCH HUMOT € UMOTBT (SCMﬂTa nim crpaz[aTa), ABbPiKaH MIO0-CKOPO 34 NMOJIydaBaHC Ha IPUXOJAU OT HACM WA
3a yYBCJIMYaBaHC CTOMHOCTTA Ha KaltuTala, uJIM 1 3a IBETC, OTKOJKOTO 3a:

(a) u3mon3BaHe MpH NPOU3BOACTBOTO MM TOCTABKATA HA CTOKU MJIM YCIIYTH WX 32 8 AMUHUCTPATUBHHU ISIIH; UITH
(6) mpogaxx6a B paMKuTe Ha OOMUYaiiHATA IKOHOMHUYECKa JEHHOCT.

MNHBECTHIIMOHHHUTE UMOTH Ca MpEeACTAaBCHU IO UCTOPUYCCKA IICHA, HAMAJICHA C HAYHCJICHATa OT HpI/I)IO6I/IBaHeTO UM
aMOpTH3alu. Ha roauviiaHa Oaza HUCTOpUYCCKATa IIEHA CC CpaBHsABA CbhC CIIpaBEeAJIiMBaTa CTOMHOCT. CnpaBez[JmBaTa
CTOMHOCT € 6a31/1paHa Ha ,I[eﬁCTBaLI.[H na3zapHu LOCHH, KOPpUTHUPaAHU, HPU HCO6XOZ[I/IMOCT, C Ppas3IMKUTC B THII,
MECTOIIOJIOKCHUE HUJIKM CBCTOSAHUC Ha CHGHI/I(i)I/I“IHI/Iﬂ aKTuB. AKO I/IH(I)OpMa].[I/IHTa HC € HaJIM4YHa, prnaTa H3I10JI3Ba
AITCPHATUBHA METOAU 34 OLICHKA, KAaTO TCKYIIH LICHU Ha 0-c1a00 aKTUBHU naszapu Wi JUCKOHTHUPAHU MTPOTrHO3HU
Mnapu4yHU MOTOLH.

le/lﬁ.]'ll/Bl/ITeJ'[HI/l OLICHKH U NPEANOJ0KECHUSA

OcCHOBHHTE OPEAINOJIO0KECHUA, KOUTO Ca CBbpP3aHU C 6”[:,[[6]].[1/1 U Apyru OCHOBHH H3TOYHHUIHN HA HECHUTI'YPHOCTU B
HpI/I6J'II/ISI/ITeJ'IHI/IT€ OLCHKM KbM OTHUCTHATa JaTa, MU 3a KOUTO CBHUIICCTBYBA 3HAYWUTCJIICH PUCK Ja AOBEAAT 10
ChIICCTBCHU KOPEKIHUH B 0aJlaHCOBUTE CTOMHOCTH HAa AKTHUBUTE WU IMACHBUTE npe3 ciaeaBalus OTYETCH Nepruoa, ca
MOCOYCHHU IMO-A0JTY:

Hoxoou na nepconana npu nencuonupane

3aIbIDKEHUETO 3a JIOXOAU Ha MEpCcoHaa NpH NECHCHOHHPAHE CE OMpeeNs upe3 aKTIoepCKa OlleHKa. Ta3| OIeHKa
M3UCKBA Jja ObJAT HANIPAaBEHH MPEAIOI0KEHHS 32 HOpMaTa Ha IUCKOHTHPAHE, ObCIIOTO HapacTBAaHE HA 3aILIATUTE,
TEKy4eCTBOTO Ha MEPCOHANa U HUBAaTa HA CMBPTHOCT.

CrpriacHo OBITapCKOTO TPYIOBO 3aKOHOAATENCTBO U KOJIEKTUBHMS TPYIOB AOTrOBOP, JIpyKECTBOTO € 3aIbIKEHO J1a
M3IUIATH HA CITYXXHUTEJIUTE CH NPH NEHCHOHUPAHE OT JIBE /IO LIECT OpYyTHH MECEYHH 3alllaTH, B 3aBHCUMOCT OT
NPOCITY)KEHHsI CTaX B Npennpustnero. Ako ciyxuren e pabortun B ABto FOnmon AJ] B mpoawinkenue Ha 10
TOAMHH, TOM IOJydYaBa LIECT OpPYyTHM MECEYHH 3aIUIaTH, IPH NEHCHOHHMpPaHe, a ako € paboTwi no-manko ot 10
TOAMHH — JiB€ OpyTHM MeCeYHHM 3aruiatd. J[py)XecTBOTO He € NpHU3HAJIO0 MpPOBH3MSA 3a OOE3MIeTCHHE IpU
NEHCUOHUPAHE, 3al[0TO EPCOHATBT HE € B IPEIINEHCUOHHA Bb3PACT.

Tone3nu srcueomu Ha UMOMU, MAUUHU U CHOPLHCEHUS, U HEMAMEPUATHU AKMUBU

OUHAHCOBOTO OTYHTAHE HA HWMOTHTE, MAIIWHUTE W CHOPHKEHHUATA, W HEMaTEepHAIHWTE AaKTHBH BKIIOYBa
M3I0I3BAaHETO HAa NMPUOIM3UTEIHH OLIEHKU 32 TEXHHUTE OYAKBAHU ITOJIE3HU KUBOTH M OCTATHYHH CTOHHOCTH, KOUTO
ce 0a3upar Ha MPENEeHKH OT CTpaHa Ha PBKOBOJACTBOTO Ha JlpyxecTtBoTo. MH(DOpMAIWA 3a MOIE3HUTE KUBOTH HA
MMOTH, MAIlIMHU U CHOPHKEHUS U HAa HEMaTepPHaTHUTE aKTHBH € TpecTaBeHa B bemexka 2.2.
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4. HyﬁJ’[I/IKYBaHH CTAaHAAPTH, KOUTO BCE OIII€ HE Ca B CUJIa

Cmanoapmu, pa3sacHeHus u npomenu 6 cmanoapmu, koumo ca uzoaoeru om CMCC u ca npuemu om
EC, no 6ce oute ne ca 6 cuna

e MC®O 10 Koncomnaupanu (pUHAHCOBH OTYETH, B CHJIA 3a TOMUINHHU IEPHOMAM, 3aII0YBAIIM HA WIH ciex |
sayapu 2014 ., mpuet ot EC Ha 11 nexemspu 2012 r., myonukysan B OB Ha 29 nexemBpu 2012 .

e MC®O 11 CpBMeCTHH aHTQ)XHMEHTH, B CHJIa 38 TOJUIITHH ITEPHOIH, 3aII09BAIIH HA WiIH ciex | sayapu 2014 1.,
npuet oT EC Ha 11 nekemBpu 2012 r., mybnukyBad B OB Ha 29 nexemBpu 2012 1.

e MC®O 12 OmoBectsiBaHE Ha IsUI0BE B APYTH MPEIIPUATHA, B CHIIA 332 TOIUIIHN ITEPUOIH, 3alI0YBAIIN HA HIIH
cien 1 stayapu 2014 1., mpuer ot EC Ha 11 nexemspu 2012 r., myonukysan B OB Ha 29 nekemspu 2012 .

e MCC 27 UnauBuayanuu ¢puHaHcoBH oT4eTH (peBusupan 2011 r.), B ciiia 3a TOAUIIHYA NEPHO/IH, 3aII0YBALIH Ha
unu cnen 1 aayapu 2014 r., npuet ot EC Ha 11 nexemBpu 2012 r., ny6iuxyBad B OB Ha 29 nexemBpu 2012 1.

e MCC 28 MHBecTHILIMH B aCOIMMPAHU M ChbBMECTHH npeanpustus” (pesusupas 2011 r.) .), B cuiia 3a TOJUIIHU
Nepuoy, 3anousaniy Ha win cien | ssuyapu 2014 r., npuet ot EC Ha 11 nexemspu 2012 r., ny6nukysan B OB
Ha 29 nekemBpu 2012 T.

e I3menenns Ha MCC 32 ®DuHaHCOBM WHCTPYMEHTH: ITIPEACTaBSHE - HETHpaHe Ha (PMHAHCOBH aKTHBH H
(hMHAHCOBM TACHBH, B CHJIA 32 TOAWIIHU TIEPUOIH, 3aI04BaIy Ha wiH ciex 1 sayapu 2014 r., npuet ot EC Ha
13 mexemBpu 2012 r., my6mmkyBad B OB Ha 29 nekemBpu 2012 1.

o I3menenns Ha MCC 36 OGe3nenka Ha akTuBH — OTIOBECTABaHE Ha BH3CTAHOBUMATA CTOHHOCT 32 HE(UHAHCOBH
aKTHBH, B CUJIa 3a TOAMIIHYU NEPUOAH, 3arouBaiy Ha wiu ciel 1 sayapu 2014 r., npuet ot EC Ha 19 nekemBpu
2013 r., my6onukyBan B OB Ha 20 gexemBpu 2013 1.

e I3menenus Ha MCC 39 ®unancoBu uHCTpyMeHTH: Ilpn3HaBaHe u oueHsBaHe — HoBarus Ha JepUBaTUBU U
IpOABIKaBaHE Ha OTYUTAHETO HA XeHKUpaHe, B CHJIa 3a TOAUIIHU [IepPHUOIH, 3all0UBaIllM HA I clied | sHyapu
2014 r., mpuet ot EC Ha 19 nexemBpu 2013 1., my6iuxyBas B OB Ha 20 nexemspu 2013 1.

e I3menenus B MCPO 10 Konconuaupanu ¢punarcosu otaetd, MCPO 11 CeBmectHH aHraxkumeHTH 1 MCDO
12 OmoBecTsiBaHEe Ha AAJIOBE B JPYTH MPEANpHUATHS — PBKOBOACTBO 3a MpeMUHaBaHe (M3JaleHH Ha 28 IOHU
2012 roguHa) B cujia 3a TOAWIIHU MEPUOIH, 3amouBani Ha win cien | sayapu 2014 r. npuetn ot EC Ha 4
anpwun 2013 r., myonukyBaru B OB Ha 5 ampun 2013 1.

o I3menenns B MCOO 10 Koncommaupanu ¢unancoBu otdetd, MCDO 12 OnoecTsBaHe Ha [SIOBE B JIPYTH
npeanpusTus — PpkoBosacTBO 32 npemuHaBane 1 MCC 27 VHauBuayarHu (PMHAHCOBU OTYETH - OTHACAT CE 3a
WHBECTUIIMOHHAUTE TpeaupusaTis (m3mageHd Ha 31 oxtomBpu 2012 romwHa) B cuiia 3a TOTUIITHU TEPUOIM,
3armouBamy Ha win ciex | ssayapu 2014 r. npuern ot EC Ha 20 HOemBpu 2013 r., myonukyBanu B OB Ha 21
HoemBpH 2013 1.

Hoxymentu uznagedu or CMCC/KPMC®O, kouto He ca 0100peHu 3a npuiarane ot EC:

CrnenHuTe HOBU MM PEBU3HPAHU CTaHAAPTH, HOBU Pa3siCHEHUS U IIPOMEHHU KbM CBILECTBYBAIIY CTAHJAPTH, KOUTO
KBbM OTUETHATA JaTa ca Beue u3iajaeHu oT ChBeTa Mo MeXayHapoaHHu cuetoBogHM craHaapTu (CMCC), Bece omie He
ca on00penn 3a npuinarane or EC n chOTBeTHO HE ca B3eTH Ipei BUA OT Jpy»KeCTBOTO NMPHU W3TOTBSHETO Ha TO3M
(hMHAHCOB OTYET.

e MC®O 9 OunancoBu HHCTpYMeHTH u3nazaeH Ha 12 nHoemBpu 2009 1.) u Jomsaaerus kbM MCDO 9 u MCOO
7 3agpiDKWTENIHA JaTa HA BIIM3aHE B CHJIAa M OTOBECTSABAHUS 3a IMPEMHHABaHETO (M3aleHH Ha 16 mexemBpu
2011 r.), B cuna ot 1 sHyapu 2015 r.; OTunTade Ha xeKupaHeTo u u3Menenuss Ha MCPO 9, MCPO 7 and
MCC 39 (uznanenn Ha 19 HoemBpu 2013 r.), Bce omie He e npuer ot EC

e Usmenennss B MCC 19 Jloxonu Ha HaetH juua — IlnanoBe ¢ neduHupanu noxoan: BHOCKM OoT HaeTHTe JMIa
(m3nanenn Ha 21 HoemBpu 2013 1.), B cunna ot 1 stHyapu 2014. r.; Bce omie He ca npuet oT EC

e  [omuunau nogo6penust 2010 - 2012 r. (u3nanenu Ha 12 nexemBpu 2013 roauna), B cuna ot 1 romm 2014 r., Bce
omre He ca puetn oT EC

o  [omummau momobpenus 2011 - 2013 1. (u3nanenn Ha 12 gexemBpu 2013 roamuna), B cuna ot 1 romu 2013 r., Bce
omre He ca puetn oT EC

e KPMC®O 21 Hano3u (u3naneHo Ha 20 Maii 2013), B cuna ot 1 snyapu 2014 r., Bce owe He e mpuero oT EC
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5. Ilpuxoau u pa3xoau

5.1 Ipuxoau

Tpuxoou om:

TIponax6a Ha CTOKH
Yenyru
Hpyru

5.2 Pa3xonm 3a maTepuaamn

T'opusa
KoncymatuBu

HApyru

5.3 Pa3xonu 3a BLHILHM YCIIYTH

Haem

IOpumaeckn yciyru
DUHAHCOBHU yCIIyTH U OJUT
Komynukanun

Hpyru

5.4 Pa3xonm 3a nepcoHasia

Bo3narpaxnenus
CoumaiHu OCUTYPOBKH

5.5 ®duHaHCOBM pa3xoan

Pa3x0m/1 3a JIMXBU I10 3a€MHU U IIPUBJICYCHU CPCACTBA

Pa3zxonu 3a JIMxBH 110 3a€MU OT CBBP3aHU JIMLIA
Obwo pasxoou 3a 1uxeu

Hpyru

31.03.2014 31.03.2013
XU 16. Xun. n8.

6 3

133 148

58 52

197 203
31.03.2014 31.03.2013
Xunu. 1e. Xuu. 18.

4 4

1 1

4 1

9 6
31.03.2014 31.03.2013
Xu. 1e. Xun. 18.

14 14

5 6

(10) @

4 5

30 15

43 39
31.03.2014 31.03.2013
Xun. 1. Xuu. 18.

75 60

9 7

84 67
31.03.2014 31.03.2013
XU 16. Xun. ne.

113 114

185 31

298 145

2 -

300 145
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6. UmMoTH, MAIIIMHU U CHOPbKE HUSA
MamuHu,
CBbOPBIKCHUA U

3emMu (TepeHn) 06110
TPaHCIIOPTHU
cpencTsa
OT4eTHA CTOWHOCT: XU 18. XU 18. XU 18.
Ha 1 anyapu 2013 1. 82 59 141
IMpunoOuTn - 8 8
Ornucanu - - -
Ha 31 gexemBpu 2013 1. 82 67 149
IIpuno6utu - 1 1
Otnucanu - - -
Ha 31 mapr 2014 . g 82 68 150
AMopruzanusi:
Ha 1 suyapu 2013 1. - (48) (48)
Hauwncriena aMmopTH3aIus 3a TOIMHATa - @) @)
OrnucaHa - - -
Ha 31 gexemBpu 2013 1. - (55) (55)
Hauwcnena aMmopTU3alus 3a ToHaTa - (@) @
Ornucana - - -
Ha 31 mapr 2014 r. - (56) (56)
BanancoBa cToifHOCT:
Ha 1 sinyapu 2013 r. 82 11 93
Ha 31 nexkemBpu 2013 r. 82 12 94
Ha 31 mapr2014 r. 82 12 94

O6€3’14€HKCI Ha umomu, MaAwuHu U CbOPbIHCEHUA

3a mepuona, mpukimouBan] Ha 31.03.2014 r., JIpyxecTBOTO He € MpHU3HAIO 3aryda OT OOE3IeHKAa Ha MAIIWHH,
ChOPBIKEHUST U 00Opy/IBaHe, ThHi Karo Ha 0a3a Ha W3BBPIICHUsI MOperjie] 3a Oo0e3leHKa Ha JBJITOTpalHUTE
MaTepualiHi aKTHBH, PHKOBOJCTBOTO Ha JIpy»KEeCTBOTO He € YCTAHOBWIJIO WHJIMKATOPU 3a TOBa, 4e OanaHcoBara
CTOMHOCT HA AKTUBHUTE HA/IBUIIIABA TAXHATA BH3CTAHOBHMA CTOHHOCT.
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7. HemaTre puajlHu aKTHBH

[IporpaMHU NIPOAYKTH U

JIpyTy HEeMaTepHuajaHu aKTUBU

O6110

OT4YeTHA CTOWHOCT: XU 8. XUJl. 8.
Ha 1 sayapu 2013 1. 444 444
TIpunobut - -
Otnvcann - -
Ha 31 gexemBpu 2013 1. 444 444
IMpunoOutn - -
Otmucanu - _
Ha 31 mapr 2014 r. 444 444
AMopTH3anms:

Ha 1 ssayapu 2013 1. (83) (83)
Hauucnena amoptuzanus 3a rolMHaTA (110) (110)
Otnucana - -
Ha 31 nexemBpu 2013 1. (193) (193)
Hauwcriena aMmopTH3aIs 3a TOMHaTa (28) (28)
Ortmrcana -
Ha 31 mapr 2014 r. (221) (221)
BanaHcoBa cToiiHOCT:

Ha 1 sinyapu 2013 r. 361 361
Ha 31 nexemBpu 2013 r. 251 251
Ha 31 mapr 2014 r. 223 223

O6€3’14€HK61 Ha HemamepuaiHu aKkmueu

JlpyecTBOTO € W3BBPLIMIO Mperjie] 3a obe3leHka Ha HemartepuanHure aktuBu kbM 31.03.2014 . He ca
YCTaHOBCHHU WHIUKATOPU 3a TOBA, Y€ OajlaHCcOBaTa CTOMHOCT Ha AaKTHUBHUTE HaJBHIIaBa TAXHATA BB3CTaHOBHMA
CTOMHOCT M B pe3yJTaT Ha TOBa, HE € PU3HATa 3aryda oT 00e31eHKa BbB ()MHAHCOBHS OTYET.
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8. HuBecTHINH

JpyxecTBO
AyTto Utamust EAJ{

Crap Motopc EOO/]

Byneapus Xommuar A ]

ABto FOnmon Iponstnc EOO]]
MoTo6yim EOO/]

Agto FOnnon Cepsuz EOO/]
Hucaun Codus EA ]

Bynsapusa Bapna EOO/]
Espotprr EOO/]

Hapy Kap AJl

Ayto 1 OO/

9. JINXBOHOCHH 3ae MU

JAbarocpounn
KbM cBbp3anu muna
KbM TpeTn muna

10. THproBcku M APYru B3e MAHUs

KpaTtkocpounn

TBHproBcKH B3eMaHUsl, OpyTHO
Bsemanus ot cBbp3anu mina, 6pyTo
[IpennnaTtenn aBancu

Jpyru Bemanus

T"prOBCKI/ITe B3€MaHUA HC Ca IMXBOHOCHH.

a1 B
Kanurajia %

100

100

100

100

100

100

100

100

100

99.84

20

11. ITapuyHu cpeacTBa U KPATKOCPOYHHU € MO3UTH

IlapuuHu cpencTBa B GaHKOBH CMETKH
ITapuunu cpenctsa B 6poit

31.03.2014 31.12.2013
Xun. 6. Xun. ne.
9,620 9,620
1,500 1,500
4,659 4,659
4,866 4,866
15,734 15,734
300 300
9,847 9,847
8,417 8,417
10 10
9,779 9,779
127 510
64,859 65,242
31.03.2014 31.12.2013
Xun. 6. Xun. 6.
11,384 11,298
758 968
12,142 12,266
31.03.2014 31.12.2013
Xus. ne. Xun. ne.
24 33
215 218
11 16
51 53
301 320
31.03.2014 31.12.2013
XUun. 6. XuJs. 6.
34 10
4 1
38 11
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12. OcHOBEH KaIIuTAJ

80,008 6posi oOMKHOBEHM aKUMM ¢ HOMHHaJIHa ctoifHocT 500 nB.

BCsKa

M3MeHeHneTo B OCHOBHUS KaITuTal € OpeaACTaBC€HO MO-A0JTY :

Ha 1 sayapu 2013 1.
Ha 31 nexemBpu 2013 .
Ha 31 mapT 2014 1.

13. JINXBOHOCHH 3a€MH U NPpUBJICYCHU CPEACTBA

JAbarocpounn

3aemMu OT TpeTH JIIa
OO0JymranvoHeH 3aeM
3aemMu OT CBbP3aHH JIAIA

Kparkocpounn
OO0nMralMoHeH 3aeM
3aeMu OT CBbpP3aHH JIMLIA

banancoBara CTOMHOCT Ha KPaTKOCPOYHHUTE 3a€MHU € OJIM3Ka JI0 TSIXHATa CIpaBeuInBaTa CTOMHOCT.
Benuku 1parocpoyHy 3aeMH IIe JOCTUTHAT ajiexa cu B ¢pok oT 1 1o 10 roguny.

14. THproBCcKU U APYIrH 3a1bJGKE HUS

JbJIrocpoyHu

3aIbJDKEHUS KbM CBbP3aHU JIMLA
3aapiDKeHUs 0 MOKYIIKa Ha JAJI0BE

Kparkocpounn

TBPTOBCKH 3aIbJDKCHUS
3aabIDKEHUS] KbM CBbP3aHU JHIA
OcHUrypOBKH U IpyTH JaHBIH
3aabp/DKEHUS KbM 010 pKeTa
3axppKeHusT KbM II€pCcOoHaa
Ipyrn

31.03.2014 31.12.2013
Xun. ne. Xun. ne.
40,004 40,004
bpoit Peructpupan u
0OHMKHOBEHU €MUTHPaH KalluTal
AKIUHU (B JIB.)
80,008 40,004,000
80,008 40,004,000
80,008 40,004,000
31.03.2014 31.12.2013
XUn. 6. Xun. 6.
547 538
6,748 6,748
13,236 13,310
20,531 20,596
31.03.2014 31.12.2013
XUn. 6. Xun. 6.
140 26
5 5
145 31
31.03.2014 31.12.2013
Xun. 1e. Xun. 1e.
1,233 1,240
12,230 12,251
13,463 13,491
31.03.2014 31.12.2013
Xun. ne. Xun. 1e.
95 101
23 396
166 177
4 9
22 19
2,021 2,036
2,331 2,738
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15. 3apbike HUs MO0 (PUMHAHCOB JIM3UHT

HeTHute 3aabI0KeHUS TIO (bHHaHCOB JIM3UHT C€ aHAJIM3UpPaT, KaKTO CJIC/Ba:

31.03.2014 31.12.2013

HeTHM 3a1bJI5KeHUS XUJ. 8. XUJL. 8.
Jo 1 romquHa

Or 1 oo 5 rogunu 9 9

9 9

16. OnoBecTsiBaHe HA CBBP3aHH JIMIIA

Kpartina xomnanus- maiixa
Kpaiinata komnanus-maiika Ha Jlpy»xectBoTo € EBpoxonn benrapus AJl.

Ipeonpusimus ¢ konmpoano yyacmue 8 JIpyacecmeomo
99.99 % ot akuuute Ha ABTo IOHMOH A/l ce mputexasar ot EBpoxoinn bearapus A/l

Jvwepnu npeonpusmus

Asto HOHnon AJl uMa MHBECTHIMH B cleAHUTE AblepHH npyxectBa: Ayro Uramus EAJl, Ctap Motopc EOO/I,
bynBapus Xonmuur EAJI, Asto IOnmon Ilpomsptuc EOO/I, ABto HOHmon Cepsuz EOO/I, bynsapusi Bapna
EOO/1, Hucau Codus EAJl, Ecnac Ayro OO/ (awpiiepuro npyxectBo Ha Hucan Codpus EAJT), Esporprk EOO/],
Hapy Kap AZl, Moto6yn EOO/I, Motobyn Excipec EOO/] (mpimepHo apysxectBo Ha MoTooyn EOO/T).

Hpyeu cevpsanu auya
Jpyrute cBBp3aHU UIIA ca 1Mo o0mus KOHTPoI Ha ,,EBpoxonn benrapus” A/l (kpaiiHaTa KOMITaHUSA-MalKa).

31.03.2014 31.12.2013
B3emanust oT npogaxkou XUJl. 718. XUJl. 718.
3 Espounc A/l 89 122
AyTtomnaza EAJ] 7 7
EBposmiiz ayto AJ] 7 2
Crap Motopc EOO/] 17 15
Ayto Uramusa EAJT 65 58
BynBapus Xommuar A/l 11 6
BymBapusa Bapua EOO/] 6 2
Moto6yn EOO/] 11 -
Espoumiiz Pent A Kap EOO/] 1
Moto6yn EOO/] - 5
Crap Mortopc JOOEJI 1 1
215 218
31.03.2014 31.12.2013
B3eMaHusi o 3aeMu Xun. ne. XuJs. 6.
Agto IOnnon Cepsuz EOO/] 1,638 1,627
EBpoxonn bearapust A L] 5,793 5,772
Aytomnaza EA ] 44 43
Moto6yn Excipec EOO/L 39 38
Agto IOnuoH Iponsptrc A/l 1,850 1,825
EBpomiiz I'pyn EA ] 1,517 1,495
BymBapus Xonamuar A J] 194 305
Byneapust Bapua EOO/] - 18
AyTto Utamus EAJL 90 171
CrapkoMm Xommuur A ] 214 -
Crap Motopc EOO/] 2 2
EBpommiiz ayto AJ] 3 2

11,384 11,298
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16. OnoBecTsiBaHe HA CBBP3aHu JHIA (IPOAbIKEHHE)

31.03.2014 31.12.2013

TBbProBcKM 3a1bJLKEeHUs Xun. ne. Xus. 6.
3J1 EBpounc A /] 1,204 1,204
EBpommiiz ayto A /] 5 4
EBpommiiz Pent A Kap EOO/] 2 1
Ecnac Ayto OO/] 5 3
Hucau Codust EAJL 33 40
Ayto 1 OO/ - 383
EBpowuHC -31paBHO ocurypsiane A J] 2 1
BymBapus Xonmuar A J] 5 -
1,256 1,636

31.03.2014 31.12.2013

3axbJIKeHNs 10 3aeM U Xun. ne. Xus. 8.
Crap Motopc EOO/] 1,278 1,185
Hapy Kap AJ1 8,521 8,651
EBpotpbrk EOO/] 11 11
Hucan Codus EAJ] 293 379
EBpounc PymbHuUs 5 5
MoTo6yi EOO/] 3,108 3,067
EBpommiiz ayto A /] 17 17
BynBapus Bapaa EOO/] 7 -
CrapxoM XoamuHr A J] 1 -
13,241 13,315

Ycia0Bus Ha CAEJIKMTE ChC CBHP3aHM JIMIA

[ponaxOuTe HA U MOKYIKUTE OT CBBP3aHH JIMIA CE M3BBHPIIBAT IO JOTOBOPEHH IieHH. HeusabDKeHUTe canjia B
Kpasi Ha TOJMHATa ca HeoOe3leUYeHu, Oe3MUXBeHN (C M3KIIOUEHHE Ha 3a€MHUTE) U YPEIKAAHETO UM CE U3BBPIIBA C
MapUyYHK CPeJICTBA. 3a B3EMAHUATA OT WIIM 33/IbJDKCHUSITA KbM CBBP3aHHU JIMIA HE Ca MPEJOCTABEHH HJIH MOJYICHU
rapanud. [Ipermen 3a o0e3lieHKa ce M3BBPIIBA BCSAKA (DMHAHCOBA TOAMHA Ha 0a3a Ha aHATH3 Ha (PUHAHCOBOTO
CHCTOSIHIE HA CBBP3aHOTO JIUIIE U TTa3apa, Ha KOHTO TO OmepHpa.

17. ey 1 MOJMTHKA 32 ynpaBJjeHue HA GUHAHCOBUS PUCK

OcHOBHUTE (MHAHCOBH MAacHBM Ha JIpy>KeCTBOTO BKJIIOYBAT JHMXBOHOCHH 3a€MH M IPHUBJICYEHH CPEACTBA, U
TBPTOBCKU 3anbiDKeHus. OCHOBHATa IieN Ha Te3n ()MHAHCOBM MHCTPYMEHTH € Ja Ce€ OCHTYypH (PMHAHCHpaHE 3a
neiHocTTa Ha JpyxecTBoTo. [Ipy’kecTBOTO mpuTekaBa (PMHAHCOBU aKTHBH KaTO HANIPHIMEP, ThPTOBCKHA B3€MaHUSI U
MapU4YHU CPEACTBA U KPATKOCPOUYHM JIENIO3UTH, KOUTO BE3HUKBAT MPSKO OT AEHHOCTTA.

IIpe3 mbpBoTO TpuMmeceune Ha 2014 r., kakro u mpe3 2013 r., JIpyKecTBOTO HE MPHUTEXaBa M HE ThPIryBa C
JICpUBATHBHA ()UHAHCOBH HHCTPYMCHTH.

OCHOBHHUTE PHCKOBE, NPOU3THYAIIN OT ()MHAHCOBHTE MHCTPYMEHTH Ha J[py»KeCTBOTO ca JINXBEH PHUCK, JMKBHJCH
pPHCK, BalyT€H PHUCK M KpeauTeH pHck. [lonmuTukaTta, KOATO PBKOBOACTBOTO Ha JlpyXecTBOTO mpuiara 3a
yIpaBJIeHUE Ha Te3H PUCKOBE, € 000011IeHa M0-101Ty.

Jluxeen puck

JpyXecTBOTO € HM3JI0KEHO Ha PHUCK OT MPOMsHA B MAa3apHUTE JIMXBEHU MNPOLEHTH, OCHOBHO, MO OTHOILIEHHE
KPaTKOCPOYHHUTE M TBITOCPOYHH CH (PMHAHCOBH MACHWBH C IIPOMEHINB (TUIaBall) JUXBeH mporeHT. [lomnTrkara Ha
JpyXecTBOTO € Ja ympaBisABa pasXxOAWTE 3a JUXBH Upe3 M3MOJN3BaHE HAa (YHHAHCOBH HMHCTPYMEHTH, KAaKTO C
(hukcupaHu, Taka ¥ C IJIABAIIN JIUXBEHH MPOLECHTH.

Jlukeuoen puck
EdexTrBHOTO yrpaBiieHUE Ha JMKBUIHOCTTA Ha J[py»KEeCTBOTO MpEIIOJiara OCUrypsiBaHEe Ha JOCTATHYHO OOOPOTHH
CpeICTBa, MPEIUMHO, 4Ype3 MOIABPKAHE HA pa3pelICHH KPECOUTHU JHMHUM W KPATKOCPOYHO (DUHAHCHPAHE OT
CBBP3aHU JIUIIA.
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17. ey 1 moIMTHKA 32 ynpasJjieHue Ha (UHAHCOBUS PUCK (IPOABJIKEHUE)

Banymen puck

JpyXecTBOTO M3BBPIIBA MOKYNKN W TOIy4YaBa 3a€MH B UYXKICCTPAaHHU BaIyTH — €BpO. TbH KaTo BATyTHHUAT Kypc
nes/eBpo e ¢ukcupaH Ha 1.95583, BaXyTHHAT pHCK, MPOM3THYAI] OT CBPOBHUTE EKCHO3WIUH Ha J[pyXKecTBOTO ¢
MHHHMAJICH.

Kpeoumen puck

JpyXecTBOTO THPTyBa €MHCTBEHO C IJIATEKOCIOCOOHN KOHTpareHTH. HeroBaTa monuTnka €, 4e BCHUKU KIIHEHTH,
KOWTO JKeNasT Aa THPryBaT Ha OTJIOXKCHO IUIAN[aHe, MOJJEKaT Ha TNPOLEIYypH 3a IpOBEpKa Ha TsIXHATa
wiaTexocrnocodHocT. OcBeH TOBa, caijaTa MO ThPrOBCKUTE B3EMAHUSTA CE CIEAAT TEKYIO, B PE3yiTaT Ha KOETO
eKcro3unuATa Ha J[IpyXecTBOTO MO TPYAHOCHOMpacMHM M HechOMpaeMHM B3eMaHUS HE € ChllecTBeHa. Hsma
3HAYNTEITHN KOHIEHTPAUUN Ha KPEeAWTEeH pHCK B JlpyxecTBOTO. KpeaWTHHAT PHUCK, KOMTO BB3HMKBA OT JPYTUTE
(mHAHCOBM aKTHMBH Ha JIpyXecTBOTO, KaTro HampUMep, IApUYHM CPENCTBA W JApYrH (HUHAHCOBH aKTHBH,
MpeACTaBIsIBa KpPEIUTHATa eKCIo3uIusaTa Ha JIpyKecTBOTO, MpOM3THYAlla  OT BB3MOXKHOCTTa HETOBHUTE
KOHTPareHTH Ja He U3IIBJIHAT CBOUTE 3a/bJDKEHUSL.

MakcumarHaTa KpeauTHa eKcro3uuus Ha J[py»kKecTBOTO M0 TMOBOJ Ha NpU3HATHTE (PUHAHCOBU aKTHBH, BH3JIM3a HA
CHOTBETHATa UM CTOIMHOCT IO OTYeTa 332 (PMHAHCOBOTO ChCTOsIHUE KbM 31 nexemBpu 2013 .

anaeﬂeHue Ha Kanumaia

OcHoBHaTa LCJI Ha YIPABJICHUCTO HA KallMTalla Ha ﬂpy)KeCTBOTO € a CC OCUrypu cTabuIIeH KpEeAUTCH peﬁTPIHl" n
KaIlluTaJIOBU MOKA3aTeCJIN, € OrJICa NPOABbILKABAIIOTO q)yHKL[I/IOHI/IpaHe Ha OM3Heca U MaKCUMU3HUPAHC HA CTOMHOCTTA
MYy 34 aKIITMOHCPUTC.

JIpy’XecTBOTO yIpaBisiBa KalUTaloOBaTa CH CTPYKTypa W s W3MEHS, ako ¢ HeoOXOOMMO, B 3aBHCHMOCT OT
MPOMECHATE B MKOHOMHUYECKUTE ycioBus. C Oriie[ MOANbpKAHE WIM MPOMSHAa Ha KAlMTAIOBaTa CH CTPYKTYpa,
JIpy>XeCTBOTO MOXK€ J1a KOpPHTHpa H3IUIAIIAHETO HA JUBUICHTH HAa aKIMOHEPUTE, Ja M3KYNH OOpPaTHO COOCTBEHHU
aKIMH, J1a HAMAJIA WM YBEJIHMYH OCHOBHMSI CH KalUTaj, 10 peiieHue Ha akipoHepure. [Ipe3 2013 r., kakTo u mpe3
2012 r., HsIMa POMEHHU B IICJUTE, MOJIUTUKUATE WM MPOIECUTE 0 OTHOIICHHWE HAa YIPABJICHUETO HA KalWTajla Ha
HpyxectBoTO.

18. ®unaHCOBH HHCTPYMEHTH

CrnpaBeaiuBH CTOHHOCTH

CHpaBeI[J'II/IBa CTOMHOCT € cymara, 3a KOATO €AWH (1)I/IHaHCOB HHCTPYMEHT MOXKC Ha 6’BZ[G Pa3MEHCH WJIM YpEACH
MCKIAY I/IH(I)OpMI/IpaHI/I 1 JKCJIACIIM CTPpAaHU B UCCTHA CACIIKA MCKIAY TAX, U KOATO CIIYKU 34 Haﬁ-/:[061>p HWHAWUKATOP 3a
HCTOBATa MMa3apHa [ICHAa Ha aKTUBCH I1a3ap.

JpyXecTBOTO ompenes CIpaBeljinBaTa CTOWHOCT Ha (DMHAHCOBUTE WHCTPYMEHTH Ha 0a3a Ha HaJMYHATA IMa3apHa
WHpOpPMALUS WM aKo HsIMa TakKaBa, 4Ype3 IMOAXOJIAIIM MOAenw 3a omeHka. CrhpaBeanuBaTa CTOHHOCT Ha
(bMHAHCOBUTE WHCTPYMEHTH, KOMTO C€ THPTyBaT aKTUBHO Ha OpPTaHW3WpaHU (PUHAHCOBU Ma3apH, C€ ONMpeeNs Ha
0a3a Ha KOTHpaHUTE IIEHH ,,KyIlyBa~ B Kpas Ha TOCIeAHHS pabOTeH JeH Ha oTueTHUsS nepuona. CrnpaBemBara
CTOHHOCT Ha (PMHAHCOBHM MHCTPYMEHTH, 32 KOWTO HAMa aKTHBEH Ia3ap, ce OIpeaess 4pe3 MOJENH 3a oneHKa. Te3un
MOJIETTH BKJIFOYBAT M3TOJI3BaHE Ha CKOPOIIHU Ta3apHU CACIKH MEXITy MHPOPMUPAHU, YECTHU U JKENACIH CTPaHH;
M3IIOJI3BAHE HA TEKYIIAaTa CIPaBeUIMBA CTOMHOCT HAa APYr MHCTPYMEHT, CbC CXOAHM XapaKTEPUCTUKH; aHAJIU3 Ha
JMIUCKOHTUPAHUTE MaPUIHU MTOTOIU WK APYTH TEXHUKH 32 OTICHKA.

PvroBoacTBoTO Ha ABTO IOHUMOH AJ] cumTa, Ye CrpaBeIMBUTE CTOMHOCTH Ha ()MHAHCOBHTE WHCTPYMEHTH, KOUTO
BKJIIOUBAT MapUYHU CPEJICTBA U KPATKOCPOYHM JIEMO3UTH, THPTOBCKH M JPYTd B3€MaHHS, JTUXBOHOCHH 3aEMHU U
MIPUBJICYEHN CPEACTBA, THPTOBCKU W JPYTH 3aJBJDKEHUS HE c€ OTIMYaBaT OT TEXHUTE OalaHCOBHM CTOWHOCTH,
0COOEHO aKO Te ca C KPAaTKOCPOUYEH XapaKTep WM NPWIOKHMHUTE JIMXBEHH MPOIEHTH C€ MPOMEHAT CIOpeN
Ma3apHUTE YCIOBUSL.

19. CrOouTHA cjIea oTYeTHATA AATAa

He ca nacTenunu cpoutus cien 31 mMapT, KOWTO J1a Hajuarat JOIBJIHUTEIHH KOPEKIIMU W/WJIN ONOBECTSBAaHUS BHB
(unaHCcOBHs oT4eT Ha [lpyxecTBOTO 3a repuoja, npukitousaml Ha 31 mapt 2014 r.



AVTO UNION

MEXKIVUHEH
JTOKJIAJL 3A JEMHOCTTA HA
ABTO IOHHUOH Al

Chabpikam mHGOpMaIHA 32 BAKHU CbOMTHS, HACTBIIWIN NMPe3 MbPBOTO TPUMeceuHne Ha
2014 roquHa M ¢ HATPYNBaHe OT HAYAJOTO HA TEKYIIaTa roAMHA, cbriiacHo wi. 1000, an.4,
1.2 ot 3IIIK



ABTO FOHHMOH A

MEXIAHEH TOKJAJ 3A TEWHOCTTA

CHOBPIICAUY UHDOPMAYUSL 3A BANCHU CHLOUMUSL, HACMBIUIY NPe3 NbPEomo mpumeceuue Ha 2014 .
cwvenacro 4i. 1000, an.4, m.2 om 3K

ABTO IOHHUOH AL
(PuHaHCOBM MOKA3aTeJIH HA HHANMBHIYaTHA 0a3a)

WHnuBuIyanHUsT GUHAHCOB pe3yiTaT Ha KommaHusaTa 3a nepuona ot 01.01.2014 roguna no 31.03.2014 roauna e
138 xumsiu neBa 3aryba crpsimo 3aryba ot 335 Xuisu JieBa 3a ChINUS OTUCTCH MIEPUO]] HA MUHAJIATa TOIMHA.

Ipe3 oruernus neprox npuxonure Ha ABTo FOHMOH AJ] Genexat pueT oT 29%. 3a mbpBTO TpUMeceuue Ha 2014 te
ca B pa3mep ot 368 xuisinu jeBa, oT kouto 171 Xxussinuy jgeBa ca GUHAHCOBU NMPUXOAM. 32 CPAaBHEHUE MPOXOIUTE 3a
cburus nepuon Ha 2013 1. ca B pasmep Ha 286 Xuisu JieBa, OT KOUTO 83 XWiisian JieBa ca PUHAHCOBH MPHUXO/IH.

IIpe3 oTueTHHs NEepUO] MMa yBEJIIMYEHUE HA ONepaTUBHUTE pa3xoau ¢ 20%, KoeTo ce IBJIKHU OCHOBHO Ha pa3xoauTe
3a nepconai ot 25%.

Pa3xoauTe 3a JUXBU ca yBeIM4eHH, crpsaMo Te3u 3a 2013 r. mopaau yBelnuueH pa3Mep Ha 3aeMHUTE OT CBbP3aHU
JMLa.

IIpuxoaute OT JMXBH 3a TEKYLIUs MEPUOJ Ca YBEIWYEHH, IOpagd OTIYCKaHETO Ha 3aeMH KbM IBIIEPHHUTE
JpyecTBa ¢ Liell (UHAHCUpaHe Ha ACHHOCTTa UM.

KbM kpas Ha nepuoja 6anancoBoto uucio Ha ABTo FOunon A/l e namaisiio ¢ 1%. Kem 31.03.2014 . cobcTBeHUST
Kanural Ha JipyxectBoto € 41,184 xunsinum nesa, karo kbM 31.12.2013 1. croiiHocTTa My € 41,322 xuisiu jesa.

IIpe3 oTueTHHs nmepro HeTeKymuTe macuBy Ha ABTo FOHMOH A/l 3ama3BaT CBOETO HHMBO, OKATO TEKYIIUTE ACHBU
HamaisiBat ¢ 11%, KoeTo ce ABDKH Ha HaMaJICHUETO Ha THPTOBCKUTE U IPYTH 3abIDKEHUS.

BJAUSAHUE HA BA’KHUTE CBbBUTHUSA 3A ABTO IOHUOH AJl, HACTBIINJIN ITPE3
II'bPBOTO TPUMECEYUE HA 2014 T, BbPXY PE3YJITATUTE BDbB
®UHAHCOBUS OTYHET KbM 31.12.2013 T

Ha CoBera Ha aupekTopHTe HE ca M3BECTHM BaKHM CHOWTHS, HACTBHIWIM Npe3 MBbPBOTO TpuMecednme Ha 2014
roiMHa, KONTO OMXa MOTJIM J]a OKaXKaT BIMSIHUE BbPXY (PMHAHCOBUTE pe3yITaTH HA KOMIIAHUATA.
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OIIMCAHUE HA OCHOBHUTE PUCKOBE

1. CucremaTu4Hu pUCKOBe

BiusiHMe HA CBETOBHATA HKOHOMMYECKA Kpu3a

CBeroBHaTa MKOHOMHYECKa Kpm3a, 3amodHana mpe3 2007 r., moBeae B MHOTO IObpkaBu mo cBera (Bkia. CAIL,
crpanute or EC, Pycus u SnoHms) 10 cepuo3eH cliaJl Ha HKOHOMHYECKOTO Da3BUTHE M YBEIMYaBaHE Ha
Oe3paboTHmaTta, OrpaHHYCH AOCTHII 10 (PMHAHCOB PECypC M CEPHO3CH CIia] B IICHWTE Ha ()MHAHCOBHUTE aKTHUBU B
cBeTOBeH Mamad. duHaHCOBaTa KpH3a, CHIIO TaKa, OKa3a MHOTO HEraTHBHO BIMSHUE BBPXY INI0OANHHS (QUHAHCOB
mazap KaTo IO, M3pa3siBalllo ce B HEIOBEpHE OT CTpaHa HAa HHBECTHUTOPHTE BBHB (DMHAHCOBHTE Ia3apd U
HaMmaJsiBaHe Ha MHBECTHLMHTE BbB (D)MHAHCOBM MHCTPYMEHTH. B pe3ynTaT Ha TOBa KOMIaHMUTE OT (PMHAHCOBUS
CEKTOp M3MaJHaXa B CbCTOSIHUE TPYIHO [a IOIbPIKaT JIMKBUAHOCT U 1a HAOUpaT KaluTal.

He moxe Ja c¢ TBbpAU CbC CUTYPHOCT, Y€ C/THO 61:,[[6]].[0 BJIOIIIABAaHE Ha OM3HEC KJIMMAaTa HsIMa Jda D0B€AC 10 HOBO
yYBCJIMYaBAHE Ha 663pa60TI/H_laTa 1 HaMaJIsIBaHC Ha J0XOOUTEC Ha HACCJICHUCTO Ha bankanure u CTpaHUTC OT
IOrousrouna EBpor[a, KOCTO OT CBOA CTpaHa Ja CC U3PA3d B 3aHUIKABAHC Ha HOTpe6J'I€HI/IeTO. Huckure HuBa Ha
HOTpC6J’IeHI/I€ Ouxa OKa3allu BIUSHHE BBpPXY HpO,Z[a)K6I/IT€ Ha KOMIIAHUHWTC B I'pyIliaTa Ha Emurenra.

ELZ[GH.[OTO BIIOIIaBAaHE HAa OM3HEC KIMMAaTa M JUIIcaTa Ha CUT'YPHOCT IO OTHOLICHUC Ha TCHACHUHUUTC Ha rio0amHus
(I)I/IHaHCOB nazap U B YaCTHOCT Ha 0aJIKaHCKUTE (1)I/IHaHCOBI/I nazapm, MOXE ChIIO Ja OKaxKe He6HaFOHpI/I${THO
BJIMSIHUC BbPXY MNCPCICKTUBUTC 34 pa3BUTUC Ha EMI/ITeHTa, HCT'OBUTC PE3YJITATU U (1)I/IHaHCOBOTO CbCTOSAHHC.

Puck npousTuvyam oOT oﬁmaTa MAaKPOUKOHOMHUYECKA, MOJUTUYECCKA H conumajiHa CucreMa H
NpaBUTECJICTBEHUTE MOJTUTUKHU

MakpOHKOHOMHYECKATa CUTYAIUs U HKOHOMHUYECKUsI pacTek Ha bankanure n KOrousrouna EBpomna ca 0T 0CHOBHO
3HAYCHHUC 3a pa3sBUTUCTO HA prnaTa, KaTo B TOBA YHMCJIO BJIM3AT U AbPKAHUTEC NOJUTUKU HA CbOTBETHUTE CTPAHU U
B YaCTHOCT PEryjJauuTe U peIICHUATa B3€TH OT CbOTBETHUTE HeHTpaJ'IHI/I EaHKI/I, KOUTO BJIMAAT HA MOHE€TapHaTa U
JIMXBEHATa IMMOJINTHKA, HAa BaJyTHHUTE KypcoBe, maHbuute, BBII, unduamnus, Or0mKkeTeH NehHUIMT U BHHIICH BT,
MpolieHTa Ha 6e3paboTHIla U CTPYKTypaTa Ha JOXOJIUTE.

[Ipomenute B nemMorpadckara CTpyKTypa, CMbPTHOCT HIIM 3a00JIEBa€MOCT Ca ChIIO BaKHH €JIEMEHTH, KOUTO 3acAraT
pazBuruero Ha EmurenTa. M30poeHute BHHIIHKM (aKTOPH, KAKTO M APYrH HEOJIArONpPUsATHU MOJUTHYECKH, BOCHHU
WM JUITIOMaTH4eCKH (paKkToOpH, BOJCNIM IO COLMANTHA HEeCTaOWJIHOCT MOXe [a JOBeAaT 0 OrpaHH4YaBaHe Ha
HOTPEOUTEICKUTE PAa3XOAU, BKIIOUUTEIHO OIpaHMYaBaHE HA CPEJCTBATa HACOUEHM 3a 3aCTPaxXOBaTEIHU IOJHIIY,
KyIlyBaHe Ha KOJIa W JIN3HHT.

Besiko BromaBaHe Ha MaKpOMKOHOMHYECKHTE IapaMeTpH B PETrHOHAa MOXKE Ja IOBJMsIe HEOJAaronmpusaTHO Ha
npoJaxOuTe Ha KOMIAaHUMTE B Tpymnata Ha EmutenTa. CnenoBarenHo, ChIIECTBYBa PHCK, Y€ ako OM3HeC cpenara
KaTo IPUIO ce BIOLIHM, IpojaaxOure Ha EMHWTEHTa M HEroBUTE ABIIEPHH KOMIIAHHM MOXE Ja Ca IMO-HHCKH OT
IBPBOHAYATIHO IUTaHUpPaHOTO. CHINO Taka, OOUINTE MPOMEHH B ITOJIMTHKATAa HA MPABUTEJICTBOTO M PETYIaTOPHHUTE
CHCTEMH MOXe€E Ja JOBeAe [0 YBelIWYaBaHE Ha OINEpaTUBHHUTE pa3xoad Ha EMHTEeHTa W Ha KamWTaJIOBUTE
M3UCKBaHUA. AKO (paKTOPHUTE OIMCAHU MO-TOPE C€ MaTepHaIM3Mpar, U3IUI0 WM YaCTHYHO, TO T€ OMXa MOTJIH 1a
UMaT 3HAYUTETHO HETATHBHO BIHSHWE W IOCIEICTBHUS 3a IEpCIEeKTUBUTE HAa EMHTEHTa, pe3ynaTaTuTe W HIH
(hMHAHCOBOTO MY CHCTOSIHHE.

HonuTHyeckn puck

Topa ¢ PUCKDBT, MPOU3TUYAI] OT MOJUTUYCCKUTE MPOLCCHU B CTpaHATa — PUCK OT IMOJUTUYCCKA ,Z[GCTa6I/IJ'II/I3aIII/I$I,
MMPOMCHHU B MPUHIUIIUTEC HA YIIPABJIICHNUE, B 3aKOHOAATCIICTBOTO 1 UKOHOMMHYCCKATA ITOJIMTHUKA. Ilonmutnyeckust PUCK
€ B IIpAdKa 3aBUCUMOCT OT BCPOATHOCTTA 3a IMPOMECHU B He6naronpm{THa MOCOKa Ha BOJCHATa OT MPAaBUTCICTBOTO
ABJITOCpOYHA MMOJIUTHUKA. B Pe3yiTaT Bb3HUKBA ONMTACHOCT OT HETAaTUBHU IPOMCHU B OHU3HEC KIMMATA.
I[’I)J'II‘OCpO‘{HI/ISIT MOJUTHYECKH KinuMat Ha bankanute u FOromsrouna EBpona € CTaOWIIEH U HE npearosiara rojieMmu
PHUCKOBE 3a 6T>,H€IIIaTa HNKOHOMHYCCKA MNOJIMTUKA Ha CTPAHUTE. EBpOI/IHTeraHI/ISI Ha CTpAaHUTE OT PEruoHa U
MOCJACAOBATCIIHOCTTa MM BbB BbHIIHATA W BBTPCHIHATA MOJMUTHKA TrapaHTUpAT JiMICaTa Ha CbBTPECCCHUA U
3HAYUTCIIHA MIPOMCHHU B IPOBEKAaHaTa MMOJIUTUKA B 6’I>I[€HIC.
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PuckoBe, CBbp3aHH ¢ MPOMEHH B HOpMATHBHATA ypenoda

Pesynrarure Ha EMuTEHT Morat na ObJaT IMOBIHSAHM OT IPOMEHUTE B HOpMaTHBHATa ypenda. Br3mMokHOCTTA OT 1O-
paIMKallHA IPOMEHH B PeryjaTopHaTa paMKa BbB KOS 1a € CTpaHa, KbJIeTO KOMIIaHUATa pa3BUBa aKTHBHA JEHHOCT
MOJKe [1a UMa HeOIaronpusTeH epekT BppXy AeiiHocTTa Ha EMHTEHTa KaTo 110, ONIepaTUBHUTE W pe3yiITaTH, KaKTo
1 (MHAHCOBOTO ¥ CHCTOSIHUE.

KpeanTen puck Ha gpp:kaBaTa

KpenutHuaT prck mpezcTaBisiBa BEpPOSATHOCTTa OT BJIOIIABAaHE Ha MEXIYyHapOTHHTE KPEAWTHH pedTHHrH. Huckm
KPEOUTHH DPEHTHHTHM HA CTpaHaTa Morar jAa JAOBeJaT A0 IO-BUCOKM JIMXBEHH HHUBA, IO-TEXKKH YCIOBHSA Ha
(mHAHCHpaHEe HA HKOHOMUYECKHUTE CyOCKTH, B TOBA YHCIO U Ha EMuTeHTa.

B cpaBHeHHE CchC CpaBHHMH CTpaHH, OCHOBHHUTE KPEIUTHHU arcHIMH AaBaT MOJOXKUTEITHN OLEHKH Ha CTPAHUTE OT
perroHa Mo BpeMe Ha HacTosIlaTa Kpu3a, OmaromapeHune Ha craOwiHata (UCKalHa MONWUTHKA U CTPYKTYPHHUTE
pedopmu. Haii-noObsp mpumep 3a AMCIMIUIMHMpaHa (UCKalHA IOJUTHKA € ITOBHIICHUS KPEIWTCH PEHTHHT Ha
Boarapus B xpas Ha toxu 2011 ot Moody’s Ha Baa — Haif-Bucokust KpequTeH pedTHHr Ha bankanwnte. [Tonmutukure,
KOWTO B IBJITOCPOYEH IUIAH 1€ 3aIMa3aT Te3U CTaOMIHN (HCKATHU U TTApaMETPH ca:

¢ KOHTpOJ'II/IpaHe pa3Mepa, JMHaMHUKAaTa U 06CJ'Iy)KBaHeTO Ha BCUYKH (1)I/IHaHCOBI/I 3abJDKCHUA, IIOCTH OT UMETO
M 3a CMCTKa Ha AbpiKaBaTa, NPCACTaBJIABAIA 3aAbJDKCHHUC 34 AbpiKaBaTa U O6XBaH.[aH.[I/I BBTPCHIHUA H
BBHIIHUSA ABJIT,

4 Pa3paboTBaHe W NpuiaraHe Ha IOJWTHKATa IO YNpPaBICHHE Ha ABPXKABHUS BT, YMATO (yHIaMEHTAIHA
CBIIHOCT LEJIU OCUTYpsIBaHE Ha OE3MpEIsITCTBEHO (MHAHCHpaHe Ha OoyKeTa U pedrHAHCHpaHe Ha Jbjira
IIPY MHHAMAJIHO BB3MOJKHA II€Ha B CPEHO- U ABITOCPOUYEH IUIaH U IIPU ONTUMAaJIHA CTEIIEH Ha PUCK;

¢ Pa3paboTBaHe M mpwiaraHe €MHCHOHHATa ITOJUTHKA, W3BBPIIBaHE HA KOHTPoN BBpXy caenkute ¢ ALK,
M37IaBaHETO Ha pa3pelleHus 3a HMHBECTHIHOHHO mnocpenHudectBo ¢ JIIIK, kakTo M mpoBeXJaHETO Ha
JICWCTBHSI, HACOUEHH KBbM Pa3BUTHETO Ha e(EeKTHBEH, IPO3payeH U JIMKBUJIEH MECTEH I1a3ap Ha AbpXKaBeH
JUBIIT;

¢ HaGuonenue 00Cny»KBaHETO HA BCHYKU (PMHAHCOBH 3a/IBJKEHHS, 32 KOUTO € M3/a/IeHa TapaHIlus OT UMETO U
3a CMETKa Ha Jbp)KkaBaTa, KakTo W oOe3revaBaHe Ha oduimagHata uHGOpPMAIMS 332 KOHCOIHIAPAHUS
JbPKaBEH IBJIT, BKJIIOYBAII IbPXKABHHUS BT, AbJAra Ha OOIIMHHTE W HA COIMATHO-OCHUTYPUTCITHUTE
thonmOBE;

¢ I/IHGHTI/I(i)I/IHI/IpaHe u HaGJ'IIOI[eHI/Ie Ha BB3MOXHHUTE PUCKOBE, KOUTO MOTAaT Aa Bb3HUKHAT IPHU U3IN'BJIHEHUETO
Ha HaOeJIsI3aHUTE CTPAaTCrUICCKU LECIH;

¢ [Ipennpuemane Ha aeKBaTHH M HaBPEMEHHM ACWCTBHUS 3a MUHHUMM3HpaHE WIHM U30SrBaHe BIUSHUETO Ha
UIeHTU(HUIMPAHUTE PUCKOBE, KAKTO U Ha MOTEHIMAIHUTE UM HEraTHBHU €(DEKTH.

Nudaanuonen puck

MHpmannoHHUAT PHUCK ce CBBP3BAa C BEPOATHOCTTa MH(MIANMATA Ja IOBIMSE HA peajiHaTa BB3BPBIIAEMOCT Ha
nHBecTuruuTe. CpaBHUTEIHO HICKATa CTeNeH Ha mHpmanusa cien 1998 mo3Boiam Ha MKOHOMHYECKHUTE CYOEKTH Jaa
TeHepHpaT HeMH(IIAIMOHHH JIOXOIU OT IeHHOCTTa CH M 3HAYUTEIHO YJIECHU IIPOTHO3MPAHETO Ha KPATKOCPOUHUTE H
CPEIHOCPOYHUTE OBJCIIN pe3yNTaTH. BBIpeKn MONOKHUTEIHUTE TEHASHINH, Kacaelld WHICKca Ha HH(pIanwAra,
OTBOPEHOCTTa Ha OBarapckaTta MKOHOMHKA, 3aBHCHMOCTTAa W OT CHEPTUHHH HW3TOYHWLIM W (PUKCHpaHHSA Kypc
BGN/EUR, nopaxxaaTt pyuck OT BHOC Ha HH(IIAIHS.

MNudmnanuara Moxe Ja TOBIMSE BBPXY pa3Mmepa Ha pasxonure Ha Emurenta. TAXHOTO 0OCIyXBaHE € CBBP3aHO C
TEKyIIUTE JTUXBEHN HHWBA, KOWTO OTpa3sBaT M HHWBATa Ha WMH(pIAanusA B CTpaHaTa. 3aToBa MOJIbP)KAHETO Ha HUCKU
MH(IAMOHHN HMBA B CTPAHATA CE PA3MIIKAa KaTo 3Ha4MM (akTop 3a aAeiiHOocTTa HAa EMuTeHTA.

HpeﬂBI/Iﬂ TOBAa, BCCKU HHBECTHUTOPD ou TpHGBaJ'IO ,H06p€ Ja OCMUCIM U OTUYCTC KAKTO TCKYIIUMTC HHBa Ha
I/IH(I)JIE[III/IOHHI/ISI PUCK, TaKa U 6T>,Z[€IIII/IT€ BB3MOKHOCTH 34 HETOBOTO NPOABJICHHUC.



ABTO FOHHMOH A

Baayren puck
To3zu puck € cBbpP3aH ¢ BB3MOXXHOCTTA 32 00€31[EHKAa Ha MECTHATA BaIyTa.

3a bwirapus KOHKPETHO TOBa € PHCK OT MPEKAEBPEMEHEH OTKa3 OT yclIoBUATa Ha BamyTten Oopx mpu ¢ukcupan
KypC Ha HallMOHAJTHATa BalyTa. [IpenBua npueraTa NONMUTHKA OT CTPaHa Ha MIPAaBUTEICTBOTO U LleHTpanHaTa GaHKa,
OUYaKBaHUITA ca 3a 3ala3BaHe Ha BamyTHus O0opa 10 mpreMaHeTo Ha cTpaHaTta B EBpo3oHaTa.

TaM KbIETO KypCOBETE Ha BaTyTHTE CE ONPENIENAT OT Na3apHHUTE yClIoBus, kKato LleHTpannure banku Ha qbpkaBUTE
€IMHCTBCHO HMHTEPBCHHPAT M OalaHCHpAT KPAaTKOCPOUHHUTE (IyKTyalnd Ha BATyTHHTE KypCOBE, INOsBaTa Ha
CTPECOBH CUTYaI[H IPUYUHEHH OT €HOKPATHHU BHHIIHM ()aKTOPH MOJKE Jla MPEAN3BUKA 3HAUUTENHHU (DIyKTyaluu B
CTOMHOCTTA Ha MECTHATA BaJTyTa.

Besiko 3HaunMMO 00e3neHsBaHEe HAa BAyTHTE B PETMOHA M IVIABHHUTE Ma3apu Ha EMHTeHTa MOXE a MMa 3HAUYNTEICH
HeOnaronpuaTeH e(peKT BBPXY CTONAHCKUTE CyOEKTH B CTpaHaTa, BKIIOUHTENHO BbpXy Kommanumsra. Puck
CBIIECTBYBA U TOTaBa, KOT'aTO NPUXOJUTE U Pa3XOJUTE HA €{HA KOMITAHMS ce (JOpMHUpAT B pa3INIHH BaITyTH.

JInxseH puck

JInxBeHUST pHUCK € CBBbP3aH C Bb3MOXHOCTTA 3a MNPOMIHA Ha HpeO6J’IaZ[aBaH.II/ITC JIMXBCHU paBHHUIIA B CTpaHaTa.
HerosoTto BausHHE ce n3passgBa ¢ Bb3MOKHOCTTA HCTHUTC NOXOAHW HA KOMIIAHWUTC HAa HAMAJICAT BCICACTBUC Ha
MNOBUIIICHUC Ha JIMXBCHUTC pPAaBHUILA, IIPU KOUTO EmuteHThT q)HHaHCHpa CBOsATa ,Z[eﬁHOCT. JInxBeHUAT pHUCK CC
BKJIFOYBA B KaTCTOPpHUATA HA MAKPOUKOHOMUHNYCCKUTC PUCKOBE, MOpaanu (baKTa, YC OCHOBHA NPEAINIOCTABKaA 3a IMIPOMsAHA
B JIMXBCHUTC pABHMUIIA € MOsABATAa HA HECTaOUIHOCT BBB CI)I/IHaHCOBaTa CHUCTEMA KAaTO IAJIO. To3u PHUCK MOXKE Ja CC
YyipaBisABa MOCPEACTBOM 6aJ'IaHCI/IpaHOTO H3II0J3BAHC Ha PA3JIMYHU HU3TOYHHULIM Ha CI)I/IHaHCOB pecype. TunmaeH
MMpUMEP 3a NPOABIICHUETO HA TO3U PHUCK € riobajaHaTa HKOHOMUYECKA Kpu3a, NNpeaAn3BrUKaHa OT JUKBUIAHU HpO6J’IeMI/I
Ha TOJICMH HUIIOTCHYHH MHCTUTYLIUU B CAH_[ u EBpona. B PE3yiTaT HA KpU3aTa JIMXBCHUTC Ha,I[6aBKI/I 34 KpEeAUTCH
pHUCK Osxa IPEOCMUCIISIHU U MMOBUIIICHU B riaobaneH Mama6. E(I)CKTLT OT Ta3u KpH3a UMa 0CE3aTC/IHO IIPOSBJICHUC B
W3rouna EBpona Hn Ha BaJ'IKaHI/ITe, H3pa3CHO B OrpaHrnvYaBaHe CBO6OI[HI/I$[ JAOCTBII 10 3a€MHH CPCIACTBA.

[loBumaBaHeTo Ha JWMXBUTE, NPU PAaBHH JAPYTH YCIOBHA, OM ce OTpa3mio BbpPXY LieHaTa Ha (MHAHCOBUS pecypc,
n3noisBaH oT EMuTeHTa npu peasM3upaHe Ha pa3IM4YHU OM3HeC MpoekTH. ChIO Taka, MOXKE 1a MOBIHAE BBPXY
pa3Mepa Ha pa3XOAMTEe Ha KOMIIAHHsATA, ThH KaTo HE MajKa 4acT OT ITACHBUTE Ha JPYXKECTBOTO Ca JHMXBEHH U
TSIXHOTO O0CITy)KBaHE € CBBP3aHO C TEKYIUTE JIMXBEHN HUBA.

HoBoBBb3HUKBaIIU nasapu

I/IHBGCTI/ITOpI/ITe Ha HOBOBB3HUKBAIIHU T1a3apHU, KAKBUTO Ca BaJ'IKaHI/ITe, ’I‘pH6Ba Jla Cb3HABAT, Y€ TE3U 1a3apu Cca 00€eKT
Ha TMO-roJisM pHCK OT TO3M Ha IM[O-PA3BUTUTE IIa3apu. OcBeH TOBAa, HG6J’IaFOHpI/I$[THOTO IIOJIMTUYCCKO HIJIN
HKOHOMHYCCKO PAa3BUTHUEC B APYru AbpiKaBU 0u MOrIIo Ja MMa 3HA4YUTCJIHO HETaTHBHO BJIMSAHHUE BBHPXY BBII na
CTpaHUTEC OT PEruoHa, © NKOHOMHUKATA UM KaTO LAJIO. I/IHBGCTI/ITOPI/ITe Tp?[6Ba Ja nposiBABaT 0CO00EHO BHUMaHUE npu
OLICHKATa Ha CBHIICCTBYBAIIUTE PUCKOBC U TpH6Ba Ja B3€Mar CcOOCTBEHO pemieHue Aajav Mpu HAIUYHUCTO HAa TE3U
PUCKOBE, MHBECTUPAHETO B AKINUUTE HA Kommanusra e OAXOAA1I0 3a TAX.

I/IHBGCTI/IpaHeTO B HOBOBB3HUKBAIIU I1a3apy € MOAXOAAIIO0 €AWHCTBEHO 3a ONMTHU WHBECTUTOPU, KOUTO HAI'bJIHO
OLCHABAT 3HAYCHUETO HAa MMOCOUYCHUTEC PHUCKOBE. I/IHBGCTI/ITOPI/ITC TpflGBa CbhIIO J1a UMaT MnpeaBu/, 4€ yCJIOBHATa Ha
HOBO Bb3HUKBAIIUTC MMa3apu C€ IMPOMCHAT 6’I>p30 H CJICJOBAaTCIIHO HH(bOpMaHPIS{Ta, CbJAbpiKalla C€¢ B TO3U JOKYMCHT,
MOXKC a CTaHC HCAKTYyaJIHa OTHOCUTECIIHO 6’I)p30.

PuckoBe, cBbp3aHu ¢ OBJTapCKHs MA3ap HA HeHHN KHIKA

BB3MOXHO € MHBECTHTOPHTE Jla pasnoiaraT c Io-Majko WH(opmanus 3a OBIrapcKus mazap Ha LEHHH KHIDKa,
OTKOJIKOTO € HaJlM4Ha 3a APYTH Ma3apyd Ha LIEHHW KHIKa. IMa M3BecTHa pasiuka B PeryJIMpaHeTO M Haja30pa Ha
Obnrapckus nasap Ha LICHHU KHIKA, B CpaBHeHHe ¢ nasapure B 3ananna Espora n CAILl. Komucusita 3a ¢punancos
HaJ[30p CIJIe/IN 32 Pa3KpHBaHETO Ha MH(OpMaNHUs U Cra3BaHETO HA APYTHTE PEryJaTUBHM CTAaHAAPTH Ha OBJITapcKus
nasap Ha LIEHHM KHW)Ka, 33 CIIa3BaHETO HAa 3aKOHUTE M M3/aBa Hapea0M M yKa3aHUs 3a 3abJDKCHHMSATa OTHOCHO
paskpuBaHe Ha MH(pOPMalMs, THPrOBHATA C ICHHM KHIDKA MPHM HAJMYMETO Ha BBTPEIIHA WH(OpMauus W APYrd
BBIIpOCH. Bce mak € Bb3MOXKHO J1a MMa I0-MaJKo IyOJIMYHO NOCThIHA MH(OpManus 3a ObIrapcKUTe APYKECTBa,
OTKOJIKOTO OOMKHOBEHO C€ IPEAOCTaBsi Ha pPa3loJIOKEHHUE HAa HHBECTUTOPUTE OT IyOIMYHUTE ApYXKECTBa Ha
JpyTUTe Ma3apy Ha LIeHHU KHIXKA, KOETO MOKE J1a e OTPa3H Ha LIeHAaTa Ha MpeJIaraHuTe LIEHHU KHUXKA.
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2. HecucreMaTHYHH PUCKOBE

PuckoBe, cBbp3aHM ¢ JIeiiHOCTTa U CTPYKTYpaTa Ha EMuTenTa

»ABTO IOHHOH" AJl € XONOWHIOBO IPYKECTBO W EBEHTYAIHOTO BJOIIaBaHE HAa OIEPATUBHHUTE pPE3yJTATH,
()MHAHCOBOTO CHCTOSHHUE M MEPCIEKTHBHUTE 3a Pa3BUTHE Ha IBIICPHATEC MY APY>KECTBA, MOXKE N]a MMa HETaTHBEH
eeKT BbpXy pe3yATaTHTE OT ACHHOCTTa X (PMHAHCOBOTO CHCTOSHUE HA KOMITAHUATA.

JokonkoTo aeitHocTTa Ha EMuTEeHTa € CBBp3aHa ¢ ynpaBiIeHHE Ha aKTHBH Ha APYTH APY’KECTBA, ChIAaTa HE MOXE A2
Obae OTHECEHAa KBM OTAEIEH CEKTOp Ha HAIMOHAJIHATA MKOHOMHKA M € HM3JI0KEHa Ha OTPAclIOBHUTE PUCKOBE HA
IBIIEpHUTE ApykecTBa. ,,ABTo IOHHOH AJ] pa3BuBa aeriHocT camo B beirapus u pabotu ocHOBHO B cepara Ha
npoaax0a Ha HOBH aBTOMOOIIH, TAPAHIIMOHHO U CIIEATAPAHIIMOHHO 00CTyXKBaHE Ha aBTOMOOWIH

JeiitHOCTTa € IPsIKO 3aBUCHMA OT HAIMYHUETO HAa pa3pelieHusl U OTOPU3ALUH, KOUTO CHOTBETHUTE IPOM3BOIUTEIIN Ha
ABTOMOOWJIN ca NMPEeNOCTABIIM Ha KOMIIAaHUHUTE B rpynara Ha ABTo FOHHOH. IIpekpaTsBaHeTO WM OTHEMaHETO Ha
NOJOOHM TIpaBa MOXKE PA3KO HA HaMajd HpojaxOuTe Ha rpynarta. ToBa € OCOOCHO aKTyaJHO B KOHTEKCTa Ha
rII00ATHO MPECTPYKTYPHUPaHe Ha aBTOMOOWIHHS OpaHm. Bepxy On3Hec cpemara B aBTOMOOMITHUS OpaHII BIUAAT U
YHCTO BBTPECLIHU (DaKTOPH, CBBP3aHH C MOKYIATeHaTa CIIOCOOHOCT Ha HACENICHUETO, JOCThIa 10 (HHAHCHUpaHE,
On3HEC HACTPOCHHUATA, CKIIAIOBUTE HATMYHOCTU H IPYTH.

OCHOBHHSAT PHUCK, CBBP3aH C I[eﬁHOCTTa Ha EMHuTCHTA ¢ BH3MOXKHOCTTA 3a HaMaJIIBaHE Ha MNpUXOAUTE OT HpO,Z[a)K6I/I
Ha JpYy’KeCTBaTa, B KOUTO y4dacCTBa. ToBa oka3Ba BIHSHHE BBPXY MNOJYYaBAHUTEC NUBUJACHTH. B rtasm BpPBb3Ka, TOBa
MOXC Ja OKaXC BJIMAHHUC BBPXY PBCTAa HA MNPUXOAUTE Ha APYXKCCTBOTO, KAKTO U BBPXY IPOMsHATAa Ha
peHTa6I/IJ'IHOCTTa.

PI/ICKOBB, CBBbP3aHU CHC CTPATErusiTa 3a pasBuTUE HA EmMurenra

Bpaemure mewandu w WKOHOMHUYECKa CTOMHOCT Ha EMHTEHTa 3aBHCAT OT CTpaTerusara, m30paHa OT BUCIIHUSL
MEHHDKBPCKH CKHUIT Ha KOMIIAHUATA U HETOBUTE IBIIEPHU OpyKecTBa. M300phT Ha HEMOIXOAAIIA CTPATETHSI MOXKE
Jla TOBEJIe 10 3HAYHUTEIHH 3aryOu.

EmuteHTHT Ce CTpEMHU [a YyIpaBJisiBa PUCKA OT CTPATCTHYCCKU TPCHIKU Ype3 HCHPEKbCHAT MOHHUTOPHUHIT Ha
pa3JIMYHUTE CTalld IIPpU HU3IBJIHCHUCTO Ha CBOATA IIa3apHa CTPATCrusl U PE3YJTATUTE OT HEA. ToBa e ot
H3KIIIOYUTCIIHO 3HAUCHHEC, 3a 1a MOXKC 1a pearupa CBOEBpEMCHHO, aKO € HCO6XO,I[I/IMa IpOMsHA Ha OIIPE/CIJICH €Tall B
I[IaHa 3a CTPATCTUYCCKO pPa3BUTHUC. HCHaBpeMGHHI/ITe WK HEYMECTHU HPOMCEHH B CTpATCrudTa ChHINO MOTraT Jad
OKaXXaT ChIICCTBCH HCTAaTUBCH e(l)eKT BBPXY I[eﬁHOCTTa Ha KOMIIaHUATA, ONCPATUBHUTE PE3YJITATU U q)HHaHCOBOTO
MYy CbCTOAHUC.

PI/ICKOBe, CBbHP3aHU C YIIPABJICHUETO HaA EmuTenTa
PI/ICKOBGTC, CBBP3aHU C YIPABJIICHUETO HA APYKECTBOTO Ca CJICAHUTE:

¢ B3eMaHE Ha rpeliHr PCHICHUA 3a TCKYIIOTO YHPABJICHHWEC Ha MHBCCTUIIMHUTE U JIMKBUAHOCTTA Ha q)HpMaTa
KaKTO OT BUCHINA MEHHUPKBPCKH CbCTaB, TaKa U ONIEPATUBHUTEC CIIYKUTECIIN HA XOJAUHT A,

¢ HEBB3MOXKHOCTTAa HAa MEHUKMBHTA Ia CTapTupa pceajiu3anusaATa Ha IUJIaHUPpAHW TMPOCKTHU WM JIMIICAa Ha
MOAXOAAIIO PBKOBOACTBO 34 KOHKPETHUTE IMPOCKTH,

¢ BB3MOXKXHU TEXHUYECKU TpCIIKKU Ha €JUHHAaTa yIpaBJICHCKaA I/IH(l)OpMaIII/IOHHa CUCTEMaA,
¢ BB3MOXHU IpEHIKA Ha CUCTEMaTa 3a BbTPCIICH KOHTPOJI;
¢ HaITyCKaHC Ha KJIIFOYOBHU CITYKHUTEJIM U HEBB3MOKHOCT Jla C€ Ha3HAYU NEPCOHAJI C HY)KHUTE KauCCTBa,

¢ PHUCK OT MPEKOMEPHO HApACTBAHEC HA Pa3sXOJqUTEC 3a YIIPABJICHUC U aAMUHHUCTPpalA, BOJACHI 10 HaMaJIABaHE HA
06111aTa pCHTa6I/IJ'IHOCT Ha KOMIIaHuATA.
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Puckose, cBbp3aHu ¢ NPUBJINYAHETO U 3aIbP:KAHETO HA KBATUPHUUUPAHH KaJpH

W3rpakaaHeTo Ha M3ILUIO HOBU OM3HEC MOJIENH Ipe3 IOCIEeIHUTE FOAMHU W3UCKBA crelu(uyHa KBaaH(HUKALHS B
SKHIIa OT CIY)KUTEJU, KaTO KOHKYPEHIMATA MKy pad0TONATEIIUTE, TOIBIHATEIHO OTpaHNYaBa U 0e3 TOBa CBUTHS
KPBI OT 100pe 00pa3oBaHy 1 KBAMH(UITUPAHH CITY)KUTENH. JIOMBIIHUTETHO BIMSHIE OKa3Ba U AeMorpadcekara Kpusa
B CTpaHaTa — 3aCTapsBall0 HACEJICHHE U HICKA pakIaeMocCT. B pe3ynTaTt Ha Te3u 1 Apyru pakTOpu KOHKYPEHIHATA
MeXIy padoToIaTeNiTe € MHOTO CepHO3Ha.

BusuecsT Ha ,,ABTO FOHMOH" A/l € 3aBHCHM B 3HAYMTEIHA CTENCH OT IMPHHOCA Ha OIpeesieH Opoii nIla, YICHOBE
Ha yNpPaBUTEITHNUTE M KOHTPOJHH OPTaHM, MEHHPKBPH OT BHCIIEC M CPEIHO YMPABIECHCKO HMBO HAa KOMIIAHUSTA-
MaliKka ¥ JBLICPHATE KOMIAHWM OT OCHOBHHTE OHM3HEC HampaBieHHs . Hsma CHrypHOCT, 4€ TE3HM KIIOYOBH
CITy’KHTEIH 1€ TTPOABIDKAT Aa paboTAT 3a EMuTeHTa 1 32 B ObJeme. YcnexbT Ha KOMIAHUSATA M€ € OTHOCHM B KbM
CIOCOOHOCTTA ¥ /1a 3aabpska U MOTHBHpA TE3H JHIa. HeBb3MOXKHOCTTA HAa KOMITAHUSTA J]a MOAIBPKa JOCTATHIHO
JIOSUICH, ONHUTEH W KBaMH(UIMpaH MEepCOHAT 32 MEHHKBPCKH, ONEPATUBHU M TEXHUYECKU MO3ULIUN MOXE A2 MMa
HeOnaronpusaTeH eeKT BbpXy ACHHOCTTa Ha NKOHOMHYECKaTa IpyIia KaTo Ls10, ONEPAaTHBHUTE I pe3ynTaTH, KakKTo
¥ (uHAHCOBOTO ¥ CHCTOSHUE.

PI/ICKOBB, CBbpP3aHU € 6'!;}161[(1/1 npnzloﬁmaamm U MHTErpanuaTa uM B CTPYKTYyparta

KoM HacTosmMs MOMEHT HKOHOMHYECKATa Ipyna Ha ,,ABTo FOHMOH* A/l pa3BuBa onepauuure cu camo B bbarapus
Yype3 NMpUAOOMBaHMA HA JIPYKECTBA M aKTUBU. EMUTEHTHT OYakBa Te3W NPUIOOMBAHUS Aa MPOABIDKAT U 3aHAMPE.
Puckpt 32 EMuTEHTa ce chCTOM B HECUTYPHOCTTa OTHOCHO TOBa JIaJIM II€ ycIiee U 3a B ObAeIe Jla uaeHTHHImpa
MOAXOASIIN O0EKTH Ha MPUI0O0NBaHE W MHBECTHIIMOHHN BB3MOXKHOCTH. OT Apyra cTpaHa ChIIECTBYBa HECHUTYPHOCT
[0 OTHOIICHWE Ha OLICHKAaTa Ha PEHTAOMIHOCTTAa Ha OBJCHINTE NMPHIOOMBAHWSA HAa aKTHBH W AN I JOBENaT 10
CBIIOCTABUMH PE3YNTATH C JI0CETa pean3upaHuTe WHBecTUIMH. CHIIO Taka, MpuAOOMBAHUATA ¥ MHBECTHIIMHUTE Ca
00EKT Ha peinIia PUCKOBE, BKIIOYUTEITHO BH3MOXKHI HEOIAronpusITHU e€(peKTH BEPXY pe3yaTaTUTEe OT ACHHOCTTA Ha
MKOHOMHYECKATa Ipyma KaTo IS0, HENPEABUACHN ChONUTHSA, KAKTO U 3aJb/DKCHUS U TPYAHOCTH IPU WHTETPHPaHE
Ha IeHHOCTUTE.

DUHAHCOB PUCK

DHUHAHCOBUAT PUCK MPEACTABIISBA JIOBIHUTEIIHATA HECUTYPHOCT 110 OTHOIIIEHNE HA MHBECTHTOPA 32 MOIyYaBaHETO
Ha TPUXOJM B CIIydaWTe, KOraTto (upMaTa H3I0J3Ba NMPUBICUYEHH MM 3a€MHHU CpeicTBa. Ta3M JOIBIHWTETHA
(mHAHCOBa HECcHMTypHOCT aombiBa Om3Hec pucka. Korato wact or cpeacrBara, ¢ kouTo (upmara QuHaHCHpa
JedHocTTa cH, ca moj (opMmara Ha 3a€MH WIM IBITOBH IEHHH KHIDKA, TO IUIAIIAHMATA 3a TE€3HM CPEICTBA
MPE/ICTABISIBAT (PUKCUPAHO 33 IbIKCHHE.

KonkoTo mo—ronsM e nenbT Ha ABITOCPOYHHS JBIT B CPABHEHHE CHC COOCTBEHMS KAITUTAJ, TOJIKOBA MO—TOJISIMa IIIe
0BbJc BEPOSATHOCTTA OT MPOBAJI MPH U3ILIANIAHETO Ha (PUKCHPAHUTE 33aIbJDKCHUSI. YBEIUICHUETO HA CTOWHOCTTA Ha
TO3M TOKa3aTel MOKa3Ba M yBeNMYaBaHE HA (pHMHAHCOBUS pUCK. [pyra rpyma mokazaTeld ce OTHACAT JI0 TIOTOKa OT
MPUXOMH, Ype3 KOHTO cTaBa BH3MOXHO IDIAN[AHETO Ha 3aIbJDKCHUATA Ha Qupmara. [lokazaTen, KOHTO MOXe Jaa ce
W3I0JI3Ba, € TOKA3aTeNAT 3a IOKPUTHE HAa I3IUIAIAHUTE (DUKCHUpAHW 33aabJDKCHUS (IuxBUTE). TO3M IOKa3aTeld
MOKa3Ba KOJIKO MbTH (PMKCUPAHUTE JTUXBEHH IUTAIIAHUS CE ChABPKAT B CTOWHOCTTA HA JI0XO0/Ia TIPEIX TUIAIIaHETO Ha
JUXBUTE U O0JNaraHeTo My ¢ JaHbliy. ChIUAT JaBa qo0Opa MHIUKAIW 32 CIOCOOHOCTTAa Ha (pupMarTa Aa W3Iniama
J'BJITCOCPOYHUTE CU 33IBIIKEHUSL.

[MpuemnuBara wiau “HOpManHaTa” CTENEH Ha (MHAHCOBMS PHUCK 3aBUCH OT OM3Hec pucka. Ako 3a ¢upmara
CPHIIECTBYBa MaJIbK OM3HEC PHCK, TO MOXE Jla CE OYaKBa, Y€ MHBECTUTOPUTE OMXa OWIM CBIVIACHM Ja I0eMaT 10—
roJsiM (pUHAHCOB PUCK U 00paTHO.

Banyren puck

I'pynara onepupa camo B bbnrapus. B breirapus or 1996 r. mectHara Basryta € uKcHpaHa KbM €BPOTO ¥ 32 TOBa
BayTHHS PUCK € MUHUMHU3UPAH.

HacTtosmara emucust KOpropaTHBHH o0iuranui € AeHomuHupana B jgesa (BGN). Hanmuuero n nogaspxaneTro Ha
JelicTBalaTa cucTeMa Ha (PUKCHUpaH BAIyTeH Kypc MEX/Iy JIEB M €BPO U 3ala3BaHETO Ha PEKMMa Ha BaTyTeH Oopa
JI0 TIpHEMaHeTO Ha cTpaHaTa B EBpo3oHaTa, ompeAemnsaT jumcaTa Ha CHIIECTBEH BAyTEH PUCK 3a MHBECTUTOPH,
YUXTO MTbPBOHAYAIHN CPEACTBA Ca B €BPO. BamyTeH pHCK OT MHBECTUIMATA CHINECTBYBA 3a MHBECTUTOPH, THUTO
ITBPBOHAYATHN CPEJCTBA Ca AICHOMHUHMPAHH B IIATCKH JOJApH WU APYyra BalyTa, pa3jiidHa OT JEB M €BPO MOpaau
MOCTOSIHHUTE JABMXKCHMS HAa BaIyTHUTE KypcoBe. IIHBeCTUTOpH, KOUTO MOEMAaT BaJIyTE€H PUCK NpH MOKyIKaTa Ha
Ta3l eMHCHs OOJHMranuy MOraT Ja YBEJMYaT WIM HaMaJsT JAOXOJHOCTTa OT WHBECTHLMATA CH BCJIEICTBHUE Ha
3acHJIBaHE WIM OTcia0BaHE Ha Kypca Ha JieBa CIPSIMO BallyTaTa, B KOSTO Ca JICHOMHHHUPAHH JINUHUTE CPEICTBA Ha
MHBECTHTOPA. BalyTHUAT pHUCK OT MHBECTHLMSITA OM MOI'BJI Jla C& HaMalM, Ype3 M3IMOJI3BaHE Ha pelulla BayTHU
MHCTPYMEHTH 38 HETOBOTO MUHUMU3HMPaHE (XEKUPaHeE).
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JINKBHEH PUCK

JIMKBUIHUAT PUCK € CBBP3aH C Bb3MOXHOCTTA ,,ABTO IOHHOH™ A/l na He moracu B JOTOBOPEHUs pa3Mep W/WiIH B
CPOK CBOM 33/JIbJDKEHHs, KOTaTO Te CTaHaT W3UCKyeMmH. Hamuuwero Ha J00OpM (UHAHCOBM IIOKa3aTelld 3a
PEHTaOMITHOCT U KallMTaJIM3alys Ha JIaIeHO APYXKECTBOTO HE ca TapaHT 3a 0e3npo0JIeMHO MoCpeliaHe Ha TEKYIIUTe
iamanys. JINKBUAEH PUCK MOXKeE /1a Bb3HUKHE M NIPU 3a0aBEHU IUIAINAHUS OT KIHEHTH.

»ABTO JOHHOH Al ce cTpeMu la MMHUMH3UpA TO3U PUCK Upe3 ONTHUMAJIHO yNpaBJIeHHE Ha NMapUYHUTE MOTOLH B
camata Tpyna. EMHTEHTBT mpwmiara mojaxoj, KOMTO Ja OCHI'ypM HEOOXOAMMUsS JIMKBHJAEH pecypc, 3a Ja ce
MOCpEIIHAT HACTBIMINTE 3aJb/DKEHHs NP HOPMAJIHM WM W3BBHPEIHU YCIIOBHs, 0e3 Ja ce peau3upar
HETpUEMJIMBH 3aryOu WJIHM Jia c€ HAaKbpHH PEIyTalusiTa Ha OTICIHHUTE NPY’KECTBAa M MKOHOMHYECKaTa rpyna Karo
1110,

JpyxecTBata mpaBAT (UHAHCOBO IUIAHUpAHE, C KOETO Ja MOCpPEeIlaT M3IUIAIAHEeTO Ha pa3Xold W TEKYLIUTE CH
3abJDKEHHUS 32 TIEPHOJ OT JEBETNECET JHH, BKIIOUUTEIHO OOCITy)KBaHETO Ha (pMHAHCOBUTE 3aIbDKeHUs. ToBa
(1)I/IHaHCOBO IJIaHupaH€ MUHUMU3UpA WU HAOBJIHO HU3KIIOYBA MOTCHIHMATHUA e(l)eKT OT BB3HHUKBAHCTO Ha
M3BBHPEHN 00CTOSTEIICTBA.

PbkoBoacTBOTO Ha EMUTEHTA MOJKpens yCHiauaTa Ha JbIIEPHUTE KOMIIAHUU B Tpyrara 3a HpUBJIHYaHE HA OAHKOBU
pecypcH 3a MHBECTHLIMHU U U3I0JI3BaHE Ha Bh3MOXHOCTHTE, KOUTO JaBa TO3U BUJA (PMHAHCHPAHE 32 OCUTYpsIBaHE Ha
000poTHU cpencTBa. OOeMuTe Ha Te3U MPUBJIEUYEHH CPEICTBA CE MOAABbPKAT Ha ONPEJEICHU HUBA U CE pa3pellaBaT
clel JOKa3BaHe HAa HMKOHOMHMYECKaTa e(eKTHBHOCT 3a BCAKO JpyxKecTBO. [lomMTHkaTa Ha PBKOBOACTBOTO €
Haco4yeHa KbM TOBa Ja HaOupa ()MHAHCOB pecypc OT Iaszapa IoJ ¢opMmaTa OCHOBHO Ha JSUIOBH LICHHM KHIDKA
(axmu) U ABATOBH MHCTPYMEHTH (0OJIHUraiuu), KOUTO MHBECTHpPA B IBIIEPHUTE CHU JIPY)KECTBA KaTO UM OTITyCKa
3aeMH, C KOMTO Te Jia prHAHCUpAT CBOM MpoeKTU. ChILo Taka, y4acTBa B YBEIHMUCHHUATA Ha KallUTalla HM.

Puck orT Bb3MOKHO OCHIIECTBSIBAHE HA CAEJKH MEKAY ApPYkeCTBaTa B rpymnara, yCJIOBUATA HA KOUTO C€
pa3jinyaBaTt 0T Ma3apHUTE, KAKTO U PUCK OT 3aBUCHUMOCTTA OT JIeHHOCTTa HA ABIHICPHUTE APYKECTBA

B3auMOOTHOIIICHUATA ChC CBBP3AHHU JIAIA MPOU3THUYAT 110 JOTOBOPH 32 BpeMEHHa (PHHAHCOBA [TOMOIIL Ha BIICPHUTE
JIPYKeCTBa U IO MOBOJI CACIIKM CBbP3aHu C 0OMUYaifHaTa ThPTOBCKa JCHHOCT Ha IBINEPHUTE KOMITAHUH.

PuckbT OT BB3MOXKHO OCBINECTBSBAHE HA CHCJIKM MEXAY JApyKecTBara B I'pymara mIpu yCIOBHs, KOUTO ce€
pasnuuyaBar OT Ia3apHUTE, CE U3pa3siBa B [IOEMAHE Ha PUCK 3a IIOCTUIAaHE HA HUCKA JIOXOAHOCT OT MPEAOCTaBEHO
BBTPEUIHO-TPYNOBO (UHAHCHpaHe. J[pyr puck, KOUTO MOXe Ja Obje MOeT € NPU OCHIIECTBIBAHETO Ha BBHTPEIIHO-
IPYNOBU THPrOBCKU CJ/IENKH, Jia HE OBJAT pealn3upaHH JOCTaThYHO NPUXOIHM, a OT TaM W J00pa medanba 3a
CHOTBETHaTa KoMIaHusA. Ha KOHCONMHMIUpaHO HUBO TOBAa MOJKeE /1a pedIeKTHpa HEraTHBHO BBPXY PEHTAaOMIHOCTTA HA
nsiaara rpyna.

B pamkute Ha I'pynara ce M3BBPIIBAT CACIKH MEXAY APYKECTBOTO-MalWKa M IBLICPHUTE APYXKECTBA U MEKIY
camHTe JIBIIEPHU IPYKeCTBa. BCHUKM CHIENKH ChC CBBP3aHHU JIMIA CE€ OCHIIECTBSIBAT IPH YCIOBHA, KOUTO HE Ce
pa3nuyaBat OT oOMyaifHUTe MazapHU e’y U cra3Baiiku MCC 24.

Asto IOHMoH AJ] ochiecTBsiBa EHHOCT Ype3 ABIIEPHUTE CH JIPYKECTBA, KOETO O3HAYaBa, Y€ (UHAHCOBHUTE MY
pe3yiTaTd ca MPSKO 3aBUCUMH OT (UHAHCOBHTE pE3yNTaTH, Pa3BUTHETO W MEPCIEKTUBUTE HAa IBINECPHUTE
IpyxecTBa. Jlomu pe3ynraTH Ha €IHO WM HSIKOJKO JIBIIEPHHU ApYXecTBa OW MOIJIO Ja TOBEJe 10 BIOIIaBaHE Ha
(hmHAHCOBHTE pE3yITAaTH Ha KOHCOIMANpaHa 0a3a. ToBa OT CBOS CTpaHa € CBBP3aHO U C IIeHaTa Ha (MHAHCHpaHEe Ha
EmuTenTa, KoATO MOXE Ja ceé NMPOMEHH B pe3yiTaT Ha OYAKBAHHWATA HA WHBECTHUTOPHUTE 3a MEPCICKTHUBUTE Ha
KOMITaHUSITA.
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3. MexaHu3mu 3a yYiupaBJiecHUEC U MUHUMHU3HUPAHE HA PUCKaA

EmementuTe, ouepraBamy pamkaTta Ha yIpaBIeHHE Ha OTACITHHATE PHCKOBE, Ca TPSAKO CBBP3aHU C KOHKPETHH
MIPOIIEIyPH 32 CBOEBPEMEHHO MPEIOTBPATSABAaHE M pellaBaHe HA €BEHTYaTHH 3aTPyTHECHHS B JEHHOCTTa Ha ,,ABTO
IOurnon™ AJl. Te BKIIIOUBAT TEKYI aHAJTH3 B CICTHUTE HAIIPABIICHHS:

* ImasapeH 51, LEHOBA IMOJWUTHKA, U3BBPIIBAHE HA MAPKETUHTOBU IIPOYYBAHU U U3CIICABAHUS HA Pa3BUTUETO
Ha ra3zapa v nasapHusd OsJ1;

4 aKTHBHO YIpaBJICHHE HAa MHBECTUIMUTE B PA3INYHUTE CEKTOPH HA OTPAChHIA;

4 ISUIOCTHA TOJIMTHKA T10 YIIPaBJICHUETO HA aKTUBUTE U IMACUBUTE HA APYKECTBOTO C LEJ ONITUMHU3HUPAHE Ha
CTPYKTYypaTa, Ka4€CTBOTO U BB3BPHIIAEMOCTTA HA AKTUBUTC HaA APYIKECTBOTO,

4 ONTHMHU3MpaHE CTPYKTypaTa Ha MPHUBJICICHUTE CPEJICTBA C OTVIEA OCUTYPSIBAHE HA JIMKBUAHOCT M HAMAJIIBAHE
Ha (PMHAHCOBUTE Pa3XxoJ¥ Ha JPYKECTBOTO;

4 eeKTUBHO yNpaBlCHNE Ha TAPUYHHUTE TOTOLH;
4 ONTHMHU3MpAHE HA PA3XOANTE 32 AJMUHHUCTPANHNs, YIIPABICHUE U 33 BHHIIHHU YCIYTH;

4 yIIpaBJIeHHE HAa YOBEUIKUTE PECYPCH.

HactreiBaneTo Ha HENMpeaBUACHU CHOUTHS, HETIPABIIIHATA OL[CHKA Ha HACTOSALIUTE TCHACHIIMH, KAKTO ¥ MHOXECTBO
JIPYrH MHUKPO- U MakKpOMKOHOMHYECKH (haKTOpH, MOTaT Jia MOBJIMAAT Ha MpEleHKaTa Ha MEHHWIKBbPCKHS EKUI Ha
JPYXECTBOTO. EIMHCTBEHMAT Ha4YMH 3a MPEOJOJISIBAHETO HA TO3M PHUCK € paborara C NPOPECHOHATHCTH C
MHOTOTOJIMIIEH OIHT, KAKTO M MOJIbP)KaHEe OT TO3W EKHIT Ha MaKCMMAJIHO ITBJIHA M aKTyaHa MH(pOpMaIloHHa 0a3a
3a Pa3sBUTHETO U TEHACHIMHUTE Ha Ma3apa B T€3U 00IacTH.

Ynpasienue Ha pucka

EMUTEHTHT € BhBelia UI0CTHA KOPIIOPATHBHA MHTETPUpPaHa CUCTEMA 3a yIpaBiieHue Ha prucka. Cucremara oKpruBa
BCHUYKU OHM3HEC CEerMeHTH B EMHTEHTHT M HErOBUTE BINEPHH APYXKECTBA U LENTa € Ja ce HIACHTH(UIMPAT,
aHAJIM3UPAT U OPraHU3UpaT PUCKOBETE BHB BCHUKH HarpaBieHus. EdexTuBHATA cucTeMa 3a yrpaBlieHHE Ha PHCKA
rapantipa Ha Ewmwurenta (uHaHCOBa CTAOMIHOCT, BBIPEKH MPOIbIDKABAIUTE (DUHAHCOBO-HKOHOMHYECKH
mpoOJIeMH B CBETOBCH MaIao.

lomsima gact OT pHCKOBeTe, mpex KouTo ¢ u3npaBeH EmmurenTta ca moapoOHO ommcanu B Cekmus PHCKOBU
OAKTOPH no-rope, Karo uenara Ha Ta3W CEKUMs € Jla C€ ONMIUAT CTBHIKUTE M IPOUEAYPUTE NPEANPHETH OT
PBKOBOICTBOTO C 11€71 HOPMATHOTO (PYHKIIMOHUpAHE HA OM3HEcCa, KBJETO PUCKOBETE Ca HA/JIC)KHO UACHTH(PHUIIUPAHU
U TSXHOTO BB3JICHCTBHUE C€ YIPaBIIBA N0 HAYMH, KOHTO MIHAIMHU3UPa HETATHBHOTO UM BB3JICHCTBHE BHPXY HOpMaTa
Ha revanfa ¥ rapaHTHpa HEMPEeKbCHATOCT Ha OM3Heca.

YHpaBHCHI/ICTO Ha pUCKa eIy Ja:

¢ I/IHCHTI/I(i)I/IIII/Ipa INOTCHIMAaJIHAU CLGI/ITI/IH, KOUMTO MOraT Ja IIOBJIMAAT Ha (I)yHKIII/IOHI/IpaHCTO Ha Emurenra u
TMOCTUTAHETO Ha ONPECIACIICHNU OINICPATUBHU LICIIN,

¢ KOHTPpOJIMpa 3HAYUMMOCTTA Ha pHUCKa A0 CTCIICH, KOATO € CYCTCHA 3a 10IIyCTUMA B EMI/ITCHTa;

IIOCTUTHE d)HHaHCOBI/ITe CJIN Ha Emurenra IIpHU Bb3MOKHO [IO-MaJIKa CTCIICH Ha PUCK. JIMIIA.

NHO®OPMAIIUA 3A CKJIIOYEHU I'OJIEMHU CAEJIKH MEXAY CBBP3AHU JINLA
IMPE3 ITbPBOTO TPUMECEYUE HA 2014 T.

Hpe3 OTYCTHUA MEPUO HE Ca CKIIFOUYBAHU T'OJIEMU CACIKU MEXKIAY CBBP3aHU JINIA.

24.04.2014 r.

AceH ACeHOB,
M3nbiHUTENEH TUPEKTOD
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HUHO®OPMAINUSA, BIUSIEIIIA BbPXY IIEHATA HA HEHHUTE KHUXKA,
cbriacHo 4i. 28 ot Hapenda Ne 2 ot 17.09.2003 r. 3a npocneKkTUTe NPU MYyOJUMYHO MpeaJiaraHe Ha
HeHHH KHUKA U 32 Pa3KPUBAHETO HA MH(OPMAIMA OT MyOJINYHHUTE APYKECTBA U JPYyrUTe EMUTEHTH
HA IeHHU KHUKA
3a mepuoaa 01.01.2014 r. no 31.03.2014 r.

[Ipe3 otuetnust nepuon ot 01.01.2014 r. mo 31.03.2014 r. ca HACTHIWIM CIICAHUTE CHIIECTBEHU (HaKTU U
oOctosrencTea B ABTo FOumon AJl, mpeacrapnsBamy BakHa WH(GOPMAIHS, KOSITO MOXE JIa BIHUSE BBPXY
[IEHATa Ha [[CHHUTE KHIDKA!

1.1.  IIpomsiHa Ha JIMUATa, yIPAKHSABALIY KOHTPOJI BBPXY /Ipy:kecTBOTO.
[Ipe3 oTueTHuUs epuos He ca U3BBPILIBAHU IIPOMEHHU.

1.2. IIpomsiHa B cbCTaBa HA YNIPABUTEIHHUTE U HA KOHTPOJIHUTE OPTaHM HA JIPYKECTBOTO; IPOMEHH
B HAYMHA HA NMpe/CcTAB/JIsIBaHe; HA3HAYABaHe M 0CBO0OKIaBaHe HA POKYPHUCT

[Ipe3 oTyeTHUs epuo HE ca U3BBPIIBAHU IPOMEHH.

1.3. H3meHeHusi W/WiH 10MbJIHEHUS B yCTABa HA IPYKeCTBOTO

[Ipe3 oTyeTHUs epruo HE ca U3BBPLIBAHU IPOMEHH.

14. He e npuemaHo pemnieHue 3a npeodpa3zyBaHe Ha J[py:kecTBOTO.

1.5. CTpyKTYpHHM IpoMeHH B J{py:kecTBOTO.

IIpe3 oruetnms nepuon ABto IOHMon A/l Hamamm kanurana Ha Ayro 1 OO/l ¢ pasmepa Ha HeBHeceHaTa
4acT OT KaluTana Ha IBIIEPHOTO CH JAPYXKECTBO, Bb3iM3amia Ha 383 Xwil. JIB. KaTo MO TO3M HaYMH ABTO
IOunon namanu uaBecTUIMATA cH 10 127 xwmn. nB. u 20% ydactue.

1.6. He e oTKpUBaHO NMPOU3BOACTBO MO JUKBUAAMSI.

1.7. He e oTKpUBaHO MPOM3BOJCTBO MO0 HECHCTOATETHOCT 3a JIpyxecTBoTo. He ca 3aBexnann Moaou
32 OTKpPMBaHe HA MPOM3BO/ACTBO N0 HECHCTOATENIHOCT cIpsiMo IpyskecTBOTO.

1.8. He e n3BbpiueHo npuaoduBaHe HA AKTHBH HA roJiAMa cToiiHocT o wi. 114, an. 1, 1. 1 3ITMLK.

1.9. He e npueMaHo penieHue 3a CKJIIOYBaHe, IPEKPaTsBaHe H pa3BajIsiHe HA IOTOBOP 32 CbBMECTHO
npeanpusiTue.

1.10. He e u3BbpLIEHA NPOMSIHA B OAUTOPUTE HA IPYKECTBOTO.

1.11. HuauBMAyaJHUAT (PMHAHCOB Pe3yJTaT 3a MbPBOTO TpuMeceune Ha 2014 r. e 3ary06a B pazmep
Ha 138 xuasaam jeBa.

1.12. He e HACTBIINJIO HENMPEIBHUIECHO 00CTOSITEJICTBO OT H3BLHPEAEH XapaKTep, BCJIEACTBHE HA KOETO
JApyecTBOTO WJIN HETOBO ABIIEPHO APYKECTBO € NPETHPNSJIO IeTH, Bb3JIM3ALIM HA TPU WIN MoBeYe

NPOLEHTA OT HETHUTE aKTHBH Ha /IpykecTBOTO.

1.13. He e n3BbpIIBAHO NYOJINYHO Pa3KpPUBaHe HA MOIU(UIITPAH OTUTOPCKH JOKJIA/.

Page | 1



AVTO UNION

1.14. Tlpe3 oTyeTHHs MepPHO] He € B3eMaHO pellleHUe 3a pa3mnpenejsine Ha AuBUAeHT oT OO6IOTO
Cnopanue Ha /[py:kecTBOTO U TAaKbB He € OMJI pa3mpe/ieJisiH.

1.15. He ca BB3HHKHAJIM 3aTbJLKEHHS, KOUTO Ca ChINECTBeHHH 3a /[pyKecTBOTO WJIH 32 HETOBO
ABIIEPHO APYKECTBO MpPe3 0TUETHUS MePHO/I.

1.16. TIIpe3 oTueTHUS MePHOA He € BL3HUKHAJIO B3eMaHe, KOETO € ChllecTBeHO 3a JIpy:kecTBOTO.

1.17. IIpe3 otueTHus nepuoja py:kecTBOTO He € OCHIIECTBABAJIO ChBMECTHA AeiiHOCT, KAKTO U He e
CKJIIOYBAH JJOTOBOP 32 CbBMECTHA J€HHOCT.

1.18. IlIpe3 ortueTHus nepuox /Ipy:kecTBOTO He € MPUAOOUJIO AKIIUH U AAJI0BE B IPYTH APYsKecTBA.
1.19. [Ipy:kecTBOTO Mpe3 OTYETHUS MEPHO] HAMA JUKBHIHU NPOOIEMHU.

1.20. Hsama yBeiqu4veHUe HA AKIMOHEPHUS KATMTAJ.

1.21. He ca mpoBe:kIaHU NPEeroBopH 3a npuaoouBane Ha JIpyxecrna.

1.22. He ca CKJI0YBAHU WIH W3NBJHABAHH CBHINECTBEHH T0TOBOPH, KOUTO HEe €a BHB BPB3Ka C
oOuyaiinara aeiinoct Ha /IpyskecTBOTO.

1.23. He e naBaHO CTAHOBHINE HA YNPABUTEJIHHS OPraH BbB BPb3Ka C OTHPaBeHO THPIroBO
NpelioKeHne, Thii KATO TAKOBa He € OTIPABSHO.

1.24. He ca NpeKpaTaBaHu UWJIN CHUICCTBEHO HAMAJIABAHHU B3AHMOOTHOIICHUATA ¢ KJIUEHTH, KOUTO
(l)OpMI/IpaT Haii-maako 10 Ha cTo OT NMpUX0aUTE HA I[pymeCTBOTO 3a MOCJICIHUTEC TPHU IOAUHMU.

1.25. He ca BbBeXI1aHH HOBU MPOAYKTH U Pa3padoTKH Ha ma3apa.

1.26. He ca moeMaHu rojieMu MOPbYKH (Bb3Jau3amu HAa HaA 10 Ha cTO OT cpegHMTEe MPUXOIH HA
ApyxecTBOTO 32 MOCJIEHUTE TPU FOAUHH).

1.27. He e HACTBNWIO pa3BUTHEe H/WIH NMPOMsIHA B 00eMa HA MOPBYKHTE W W3MOJ3BAHETO Ha
NMPOU3BOACTBEHUTE MOIITHOCTH.

1.28. He ca npeycraHoBeHH MNpPOJaXKOUTEe HA JaJeH NMPOAYKT, GopMHUpAIIH 3HAYUTETHA YACT OT
npuxoaute Ha JIpy:kecTBOTO.

1.29. He e u3pbpLIBaHA NOKYNKA HA NATEHT.

1.30. He e mosy4yaBaHoO, He € BPEMEHHO MTPEYCTAHOBEHO MOJI3BAHETO, OTHEMAHETO HA pa3pelieHue 3a
JAeHOCT (JTHLEeH3).

1.31. He e oOpa3yBaHO MJHM NpPeKpaTeHO CbAeOHO MM APOMTPAKHO [e10, OTHACAINO ce [0
3aAbJUKeHUs MJIH B3eMaHHMsA Ha J[py’KeCTBOTO MJIM HEroBO ABINEPHO APY/KECTBO, ¢ eHA HA MCKA Hali-
MaJjiko 10 Ha c¢To oT coOcTBeHNs KanuTaJ Ha JIpyxecTBoTo.

1.32. Hsma noxkynka Ha JSVIOBH Y4YacTHUsl B TBPIrOBCKHM JPYecTBAa OT €MUTEHTa HJIU HEroBo
AbLIepHO ApYyxkecTBO. MMa npoaaxkda Ha qpuiepHO ApYy:KecTBO. IMa yupeieH 3aJ10T BbXY JAPYKeCTBEHH
AsUI0BE Ha JbUIIEPHO JPY:KeCTBO.

1.33. H3rorBeHa mporHo3a OT eMHTEHTA 3a HeroBuTe (UMHAHCOBU Pe3yJTATH WM Ha Heropara
HKOHOMHYECKA IPYyIa, aK0 € B3eTO pelieHUe MPOrHo3aTa 1a 0bjie pa3KpuTa myoJu4YHO.
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He e Owmma wm3rorBeHa IIporuo3a OT €MUTCHTa 3a HETOBUTC @HH&HCOBH pe3yiaTaTtu WX Ha HETOBaTa
HNKOHOMHYCCKA I'pyria.

1.34. TlpucbxkaaHe WK NPOMsIHA HA PEHTHHT, U3BbPIIIEH N0 NOPHYKA HA EeMHTEHTA.
[Ipe3 HacTOAMOTO TpUMECEUUE HE € MIPUCHKIAH WM IPOMEHSIH KPEAUTHUAT PEUTUHT HA KOMIIAHUSATA.

1.35. Hsma apyru Ba:kHu cbOUTHS, HACTHIIWIN Npe3 MbPBOTO TpuMeceune Ha 2014 r.

24.04.2014 r. Wzn. Jupexrop:
[Acen Acenos/
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JOII'bJIHUTEJIHA UHOOPMALIUA
KbM MEXIMHEH UH/IUBUIYAJIEH ®UHAHCOB OTYET
3A IEMHOCTTA HA ABTO IOHHOH AT
3A IbPBOTO TPUMECEYME HA 2014 r.

ChIVIACHO HM3MCKBaHUATA HA Wi1.33, an.l, 1.6 oT
HAPEJBA Ne 2 ot 17.09.2003 r. 32 npocniekTHTe NPH NYOJIMYHO NpeAsIaraHe v JONMyCKaHe 10 ThProBus
Ha peryJiMpaH na3ap Ha IeHHU KHUJKA U 32 Pa3KpPUMBAaHeTO HA HH(opManus oT Ny0OIMYHHUTE APYyKecTBa U
APYTrHTEe eMUTEHTH HA LIECHHH KHUIKA

1. Undopmauus 3a npoMeHHTe B CUETOBOJAHATA MOJMTHUKA Npe3 OTYETHUSI NEPUOI, NPUYMHHTE 32
TSAXHOTO U3BbPLIBAHE M 10 KAKbB HAYUH Ce OTPa3siBaT HA (PMHAHCOBHUS Pe3yJTaT U COOCTBEHHsA
KANHUTAJI HA eMUTEHTA

Hsama HacThnuiIM NpoMeHH B CUETOBOJHATA MOJUTUKA Ha IpyxecTBaTa oT rpynara Ha ABto FOuuon AJ[ mpe3
OTYCTHHA IICPUOA.

2. Wndopmaunust 3a HACTBIMJIN HPOMEHH B HKOHOMUYECKATA IPYNla HA eMUTEHTA, AKO YYacTBa B TaKaBa
rpyna

IIpe3 otuernus nepuog Ato FOnmon AJl Hamanu kanutana Ha Ayro 1 OO/l ¢ pasmepa Ha HEBHECEHATa 4acT
OT KalMTajla Ha ObIIEPHOTO CH APYXKECTBO, Bb3NIM3alla Ha 383 XWJI. JIB. KaTO MO To3U HauuH ABTO FOHHOH
HaMay MHBECTUIMATa cu 10 127 xwun. aB. u 20% yuactue.

3. Hudopmanus 3a pe3yaraTuTe OT OPraHM3alMOHHU INPOMEHH B PaMKHTe HA €MHTEHTa, KaTo
npeoOpa3zyBaHe, mpoaa:k0a Ha [py’KecTBAa OT HMKOHOMHYECKATa TpPyNa, AMOPTHH BHOCKH OT
JAPY>KeCTBOTO, JaBaHe O] HaeM Ha MMYUIECTBO, AbLJTOCPOYHU MHBECTHUI[UM, NMPEYCTAHOBSIBAHE HA
JeiHoCT

Hpe3 OTYCTHHA NCPUOJ Ca HACTHINUIIU CaMO IIPOMCHUTE, YIIOMCHATH B T. 2.

4. CraHoBHLIe Ha YNPAaBUTEeJHUS OPraH OTHOCHO BB3MOKHOCTHTE 32 peanu3auusi Ha NMyOJIUKYBaHHU
NPOTHO3H 32 pe3yJTaTHTe OT TeKylaTa (HHAHCOBA IOAMHA, KaTO c¢ OTYHUTAT Ppe3yaTaTUTe OT
TeKylIOTO TpHMecedHe, KaKTO W HHPopManus 3a (aKTOpUTe M O00CTOATEJCTBATA, KOMTO IIe
MOBJIMASIT HA NOCTUIAHETO HA MPOTHO3HMTE Pe3YJITATH Hal-MaJIKO 32 cJIeABALIOTO TPUMeceyue

JpyxecTBOTO HsMa MyOJMKYBaHMW MPOTHO3M HAa OYAKBAHUTE PE3yJITaTUTE 3a TeKylaTa (UHAHCOBA I'OJUHA,
BKJIFOUHTEIIHO 3a PE3YJITATUTE OT TEKYLLIOTO TPUMECEUUE.

5. JlaHHM 3a JMIaTa, NPUTEKABAIIU MPAKO M HeNMPSAKO Haii-MaJaKo 5 Ha CTO OT rjacoBere B 00LIOTO
cb0paHne KbM Kpasi Ha CbOTBETHOTO TpHMecedHe, U NMPOMEHHMTE B NPHTEKABAHMTE OT JIMIATA
IJ1aCcOBe 32 MepPHOJa OT Kpasi Ha NPEAX0JHUS TPHMeceUeH NMepuo

AKIHOHEPH, IPHUTEKABAIIN Hall-MAJKO 5 Ha cTOo OoT rjacosere B OCA
Ha ABT0 FOHHOH AJl

Nwme Bpoit akmn % oT KamuTana

1. | Erpoxoinn bearapus AJ] 80,001 99.99
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6. JlaHHUW 3a aKUUUTe, NPUTEKABAHN OT YNPABHUTEIHUTE U KOHTPOJIHH OPraHH HA eMHMTEHTAa KbM Kpasi
Ha CbOTBETHOTO TpUMeceuHe, KAKTO M MPOMEHHTe, HACTHLIIMJIM 32 NePpUoJa OT Kpasi Ha NPeAXOIHMSA
TpUMeceYeH Nepuo/l 32 BCAKO JIULe N00TAeTHO

praBI/ITCHHHTe 1 KOHTPOJIHUTC OpraHu Ha Asto IOHHOH AI[ HC NPUTCIKABAT aKIIMU Ha APYKCCTBOTO.

7. Wndopmauusi 3a BUCSIIH CbAeOHM, AIMUHUCTPATUBHU WJIM apOMTPA:KHHM NMPOU3BOJACTBA, KAacaellu
3aAbJUKeHUs] WM B3eMaHHUsl B pa3Mep Haii-Majko 10 Ha c¢TO 0T cOOCTBeHHs] KaMTAT HA eMHUTEHTA;
aKo 00IIaTa CTOWHOCT HA 3aJbJIKEHMATA WM B3eMaHMsITA HA eMHTEHTA N0 BCHMYKU 00pa3yBaHHU
NPOM3BOACTBA HAAXBHPJA 10 Ha cTO OT COOCTBEHUS] My KAaNUTAJl, ce mpeacraBs HHopMauusa 3a
BCSAKO MPOM3BOJACTBO MOOTHAETHO

Hsma BHcsmo chAeOHO WM apOWTPaXKHO N0, OTHACSIMO ce N0 Jpy»KEeCTBOTO WIIM HEroBO IbIIEPHO
JPY>KECTBO, C IICHa Ha MCKa Hal-Maiko 10 Ha CTO OT COOCTBEHHMsI KamuTan Ha J[py»KecTBOTO.

8. Hudopmamusi 3a OTHyCHATHTE OT €MHTEHTa WJIHM OT HEroBO [BIIEPHO APYKECTBO 3aeMH,
NpeIoCTABsIHE HA TapaHUUU HJIM NOeMaHe Ha 3aIbJKeHHs 000 KbM €IHO JHIEe WIH HEroBo
AbIIEPHO JPY’KeCTBO, B TOBAa 4YHMCI0 M HAa CBBbP3aHH JHMIA ¢ I[OCOYBAHe HA XapakTepa Ha
B3aHMOOTHOIIEHHSITA MEK1y eMHUTeHTa W JHIETO, pa3Mepa Ha HeU3IJIaTeHATa IJIABHMIA, JHUXBEH
NPOLEHT, KPAeH CPOK Ha MoracsiBaHe, pa3Mep Ha M0eTO 3a1bJKeHHe, YCJIOBUA U CPOK

Bpoii Homunan 31.03.2014 31.12.2013
B JIB.
Ob6auraumnu 6,800 1,000 6,748 6,748

HpyxecTtBoTO emuTupa obdnurauoHeH 3aem B pasMep Ha 6,800 xun. nea Ha 10 nexemBpu 2012 r. IlagexsT
3a moracsiBaHe Ha TiaBHUIATa ¢ 60 Mecela ciej Jarata Ha CKJrouBaHe Ha emucusita - 10 nexemspu 2017 r.,
KaTo JIMXBHUTE CE€ ILIAIIAT Ha IIECT MeCeUeH nepuo/ npu 6.75% roauiiHa Juxsa.

24.04.2014 r. W3mpnHuTeNneH IUpEeKTop:

[Acen Acenos/
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AEKNAPALMA
no 4n. 100H, an.4, 1.4 ot 3MMNUK

JonynoanucaHure,

1. AceH Munkos Xpuctos — [Mpeacegaten Ha CbBeTa Ha [lupeKkTopuTe Ha ABTO HOHMOH Al

2. RKupwun MeaHos bolwos — 3amecTHuK-npeaceaaten Ha CoBeTa Ha AupekTopuTe Ha ABTO FOHMOH Af]

3. AceH EmaHynnos AceHoB —YneH Ha CbeeTa Ha AupeKkTopuTe U ManbaHuTeneH gupextop Ha ABTo HOHMOH Af]
4. KatpuH AgpuaHoBa Kyuaposa — CbhcTaBuTen Ha GUHaHCOBUTE OTUETH

AEKNAPUPAME, ye fOKONKOTO HX € M3BECTHO:

1. KomnAaeKkTsT MHAMBWAYANHW QMHAHCOBKM OTYETH 33 MBbPBOTO TpUMeceuune Ha 2014 r., cbCTaBeHM CbracHo
MPUNCHUMUTE CYETOBOAHM CTaHLapTW, OTpasABa BAPHO WM 4YeCTHO WHbOpMaLUATa 33 aKTUBUTE M
nacueuTe, PMHAHCOBOTO CbCTOAHME M neyanbarta Ha Aeto HOHuoH AL

2. MeXAWHHUAT A0oKNag, 3a AdeiHoctra Ha ABTO HOHuoH AJl 3a nbpsoTo Tpumeceume Ha 2014 r. Ha
MHOMBWAYaMHa 6a3a CbabpiKa AOCTOBEpeH npernes Ha uHdopmauuaTamo un. 1000, an. 4, 7. 2 ot 3MMKL.

Oexknaparopu:

1. AceH Munkoe XpuCTOB
2. Kwpwun MBaHos bowos
3. AceH EmaHynnos AceHos

4. KaTtpuH Kyuaposa [




