ABTO IOHUOH Al

MHIWBUAYAJEH ®PUHAHCOB OTYHET
31 mapr 2016 roguHa



ABTO FOHHMOH A

HEKOHCOJIMJJUPAH ®UHAHCOB OTUYET 3A IIEYAJIBATA UJIU 3AT'YBATA U IPYT'UA
BCEOBXBATEH J0XO/J

3a nepuona, npuxirousai Ha 31 maprt 2016 r.

Bbenexku 31.3.2016 31.3.2015
XU J18. XU, 718.
[puxomn 51 217 182
OTyeTHa CTOMHOCT Ha NPOJAIEHU CTOKH (26) (38)
BpyTHa neuanba 191 144
Pazxonu 3a marepuanu 5.2 (5) 4)
Pa3xo/u 3a BBHIIHH YCIyTH 5.3 (53) (51)
Pasxonu 3a nepconana 54 (88) (76)
Pasxonu 3a aMOpTH3AIHSI 6,7 (36) (33)
Hpyru pasxonu 55 (6) (8)
PesysiTaT oT onepaTuBHA JeifHOCT 3 (28)
DUHAHCOBH pa3xoau 5.6 (247) (307)
OUHAHCOBU MPUXOIH 5.7 87 150
Pe3yaraT npenu qaHbiuu (157) (185)
Pasxo/ 3a 1aHbK BBPXY JAOXOJIHUTE - -
PesysiraT 3a roquHaTa (157) (185)
Jpyr BceoOXBaTeH IOXO/ 3a FOAWHATA, HETHO OT JAaHBIH - -
OO0110 BCceoOXBAaTEH J0XO0/I 32 FTOJMHATA, HETHO OT JaHBLIH (157) (185)
Acen AceHoB Muena PanikoBa-JIro6eHoBa
Msnbanutenen upexrop I'maBen cueroBogUTEN

21.04.2016 .

TTosicauTennuTe OEJEeXKM ca HepazleiaHa 4acT OT (uHaHCcOBUsA oT4deT. DUHAHCOBHUTE OTYETH ca OJOOpPEHH OT
CbBera Ha nUpeKTopuTe Ha ,,ABTO FOHMOH” AJ]



ABTO FOHHMOH A
HEKOHCOJIMIUPAH OTUYET 3A ®UHAHCOBOTO CHbCTOSSHHUE

Ksm 31 mapr 2016 1.
Benexkn 31.3.2016 31.12.2015
Xul. J16. XuJl. Ji6.
AKTHUBH
JAbarorpaiinn akKTHBH
VIMOTH, MAIlIUHU U ChOPBIKEHHS 6 89 91
Hemarepuanau akTuBu 7 46 80
WuBecturmu 8 62 057 61 807
OTCcpoUYeHN TaHPYHH aKTHBH 3 3
JInxBOHOCHU 3aeMu 9 6 943 6 246
TBProBCKH U IPYrH B3EMaHUsI 10.1 1 666 1666
70 804 69 893
Kparkorpaiinu akTuBu
THProBCKH U APYTH B3EMaHUS 10.2 351 233
ITapuuHu cpencTBa U KPaTKOCPOUHU JIEHO3UTH 11 7 6
360 239
OBIIIO AKTUBHU 71164 70132
COBCTBEH KAIIUTAJ U TACUBHU
CoOcTBeH KanuTAaJl
OCHOBEH KaIrmuTai 12 40 004 40 004
Hepasnpenenena neuan6a 1607 1764
OO0110 cOOCTBEH KanuTAal 41611 41768
Abarocpoynu nacuBu
JIMXBOHOCHU 3a€MU ¥ NIPUBJICUCHU CPEICTBA 131 19 567 18 032
TBProBcKy U IpyTH 3aAbIHKEHUS 14.1 7069 7079
3aaboKeHus 1Mo GUHAHCOB JIN3HHT 15 3 3
26 639 25114
KpaTkocpounn nacusu
THProBCKH U APYTH 3aTBIDKCHUS 14.2 2787 2978
JINXBOHOCHU 3a€MU U MPUBJIEUEHU CPEACTBA 13.2 127 272
2914 3 250
O0mo nacuBu 29 553 28 364
OBIIO COBCTBEH KAIIUTAJI U TACUBHA 71164 70132
AceH AceHOB Munena PamxkoBa-JIroGeHOBa
M3nbanutenen Jupexrop I'maBeH cueroBoaUTEN

21.04.2016 1.

[NosicHuTenuuTe OeleKKM ca HepasdeldHa 4acT oT (uHAHCOBUS OTYeT. DWHAHCOBUTE OTYETH Cca OJOOPEHU OT
CbBera Ha nUpeKTopuTe Ha ,,ABTO FOHMOH” AJ]



ABTO FOHHMOH A

HEKOHCOJIMJUPAH OTYET 3A IPOMEHUTE B COBCTBEHUS KAIIUTAJI
3a nepuona, npuxirousai Ha 31 maprt 2016 r.

OcHoBeH Hepasznpenenena 0610
KaluTall reyaynba
XUl 18. XU 8. XUl 8.
Ha 1 sayapu 2015 1. 40 004 740 40 744
3ary0a 3a rognHaTa - 1024 1024
Ha 31 nexemBpu 2015 r. 40 004 1764 41 768
Ha 1 sainyapu 2016 1. 40 004 1764 41768
3ary0a 3a TpUMECEYHETO - (157) (157)
Ha 31 mapt 2016 r. 40 004 1607 41611
AceH AceHoB Munena Pamkoa-JIro6eHOBa
Msnbanutenen Jupexrop I'maBen cueToBOAUTEN

21.04.2016 r.

[NosichuTenHuTe OCNEXKKH ca Hepas3leiHa 4YacT OT (UHAHCOBHS oT4eT. DHHAHCOBHTE OTYETH Ca OJOOPCHH OT
CbBera Ha nupekTopute Ha ,,ABTO FOHMOH” AJ]



ABTO FOHHMOH A
HEKOHCOJIMJUPAH OTUYET 3A TAPUYHUTE NIOTOLU
3a nepuona, npuxiousai Ha 31 mapt 2016 r.

31.3.2016 31.3.2015
XUt 718 XUJL. 8.

IMAPUYHU MTOTOILHA OT ONMEPATUBHA JIEWHOCT

TlocThIIeHUs OT KOHTPAreHTH 87 51

[Tnamanus Ha KOHTPAreHTH (158) (155)

Ilnanianus 3a qaHbIM 3 -

Ilanianus 3a 3a1aTi, OCHIYPOBKU M APYTH (69) (72)

[TnareHn OAHKOBY TaKCH M JINXBH (5) (12)

Jlpyru mocThIUIeH s /IUIallalys OT OllepaTHBHA IEHHOCT (10) (592)
HeTHu napuyHu NOTOUHU 0T/, U3MOJI3BAHU B ONEPATUBHATA e HOCT (158) (780)
MAPUYHHU MTOTOLUHA OT UHBECTULIMOHHA I[EI71HOCT

TTokyrnKa Ha HHBECTULINH (250)

[Moctemuienns ot npoaax6a Ha HHBECTUIINN - 128

JpyrH NOCTHIUIEHHs/ IIALLAHHS OT MHBECTHLMOHHA JEHHOCT (79) (12)
HeTHU Mapu4YHH MOTOIH OT/, U3MOJI3BAHN B MHBECTULIMOHHA JIeHHOCT (329) 116
HAPUYHHA MMOTOLA OT ®PUHAHCOBA JEMHOCT

IToCThIUICHHS OT 3aEMH 8 276 5669

[Tnamanus mo 3aemMu (7 788) (4 999)
HeTHU mapu4HU MOTOIH OT/, U3MOJI3BaAHH BbB (PMHAHCOBA JIEHHOCT 488 670
HerHo (HamMaJieHHe)/yBeJiMYeHHe HA NapUYHUTE CPEACTBA U NMAPUYHUTE
€KBUBAJICHTH 1 6
IMapuyHu cpeacTBa M NapMYHM €KBUBAJIECHTH Ha 1 siHyapu 6 5
IMapuynu cpeacTBa U NapUYHM eKBUBaJeHTH Ha 31 mapT 7 11
AceH AceHoB Munena PamikoBa-JIto6eHoBa
W3nennurenen Jupexrop I'maBeH cueroBoaUTEN
21.04.2016 r.

[NosicHuTenHUTE GENEeKKM ca HepasesHa 4acT oT puHaHCOBHs oTdeT. DUHAHCOBUTE OTUETH ca 000peHn oT ChBeTa
Ha JupeKTopure Ha ,,ABTO FOHHOH” A/l



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKHA
3a nepuona, npuxiousais Ha 31 mapt 2016 r.

1. KopnopatuBHa unpopmanusi

Agto IOHHMOH AJ] € akuMOHEpHO ApYXecTBO, yupeaeHo ¢ pemeHue Ne 660/2005 r. na Couiicku OKpBKEH Chl, ChC
cenanmumie rp. Codust, obnact Coduiicka, bbarapus. ®unancoBata roanHa Ha J{py)KecTBOTO NMpHKIOYBa Ha 31
JIEKEMBDHU.

OcHoBHaTa AeifHOCT Ha J[py»KECTBOTO BKJIIOYBA CTPATETMUYECKO YIPaBICHHE Ha OHM3HECHUTE B CTPYKTypara Ha
XOJIINHTA, TIPEIOCTaBsHEe HAa (PMHAHCOB, MAPKETHHIOB U CIIeU(IUEH 3a OM3Heca pecypc.

KoM 31 mapt 2016 r., akuunonepure Ha J[pyKecTBOTO ca:
- EBpoxonn beirapus ALl 99.99 %
- Kupun bomos 0.01 %

KpaiinaTa komnanus-maiika e EBpoxonn brarapus A/l

2.1 ba3a 3a u3rorssine
(I)I/IHEIHCOBI/ISIT OTUYCT € U3T'OTBCH Ha 68.38. I/ICTOpI/I‘IeCKa IICHA.

DUHAHCOBHUAT OTYET € MPECTaBEH B OBJITapCKH JICBa U BCHUKH ITOKA3aTeNIM ¢a 3aKPBIJICHH 10 Hail-OJIM3KUTe
xunsaga OpArapcku JieBa (Xuil. JB.), OCBEH aKO HE € YIIOMEHATO APYTO.

HN3siBeHune 32 CHOTBETCTBHE

®unancoBuar otueT Ha ABTO FOHMOH AJ] € M3roTBEH B CHOTBETCTBHE C MEXIYHApOJHUTE CTaHAApTH 3a
(unHaHCOBO OTUUTaHE, preTH 0T EBponetickus cbio3 (, MCDO, npuetu ot EC”).

2.2 O0001eHe HA CHIIECTBEHNTE CYETOBOAHU MOJUTHKH
a) [IpeBpbiiaHe B Yy KIecCTPAHHA BAJIyTa

DUHAHCOBHUAT OTYET € MPEICTABEH B OBJITAPCKHU JIEBa, KOATO € (DYHKIIMOHAIHATA BAJIyTa U BaJyTaTa Ha MPEACTaBsIHE
Ha JIpyxectBoT0. CAENKUTE B UyXKIECTPaHHA BAJlyTa 'BPBOHAYAITHO CE OTpa3siBaT BbB (hYHKIMOHAIHATA BaJIyTa IO
OOMEHHUS KypC Ha JlataTa Ha ciejikata. MOHETapHHTE aKTUBH M NMACHBH, JCHOMHHHPAHH B YyXKICCTPaHHH BaIyTH
ce Npeu3YuciIsaBaT BbB (YHKIMOHAJHATA BalyTa, B Kpas Ha BCEKH Mecel] MO 3aKIIOYUTENTHHS OOMEHEeH Kypc Ha
Bbrirapcka Haponna bBanka 3a mocnenHusi pabOTeH JeH OT ChOTBETHHS Mecell. BCHYKM KypcOBH pasiiMKd ce
NpH3HABaT B OTYeTa 3a BceoOXBaTHUS 10XoJ. HeMoHeTapHMUTE aKTHBM M IIACHBH, KOHTO C€ OLCHSABAT II0
WCTOpUYECKa IIeHAa Ha MpHI0OMBaHE B UYKIECTpPaHHA BalyTa c€ NPEBPBINAT BBHB (PYHKIMOHATHATA BajyTa IIO
00OMEHHHS KypC KBbM JaTaTa Ha ITbpBOHAYAIHATA CAeKa (IpuIo0NBaHe).

0) Ilpu3snaBaHe HA PUXOAU

[Ipuxomure ce mpu3HABaT O CTENEHTa, B KOSNTO € BEPOSTHO MKOHOMMYECKH NOJI3M Ja OBJAaT MHOIYyYeHH OT
JpyXecTBOTO M cyMaTa Ha NPHXOAa MOXeE Ja ObJie Ha/JEKIHO OLICHEHa, HE3aBHCHMO OT TOBAa KOI'a € I0JIyYeHO
mnamaneTo. [Ipuxoaure ce oneHsABaT MO clpaBeaINBaTa CTOMHOCT HA MOJYYEHOTO WM ABKUMO Bb3HArpaxJIeHHe
Ha 0a3a Ha JJOrOBOPEHHTE YCIIOBUS Ha IUIAIlllaHE, KAaTO CEe W3KII0YaT OTCTBIIKH, pabaTH M JPYrH JaHBIU BBPXY
npojaxonuTe mwim Mura. JpyKecTBOTO aHalM3Wpa JOTOBOPEHOCTHTE CH 3a HPOJaKOM cropex cHenupHIHA
KPHUTEPHH, 3a J]a ONIPEAEIH AaIn AeHCTBa KaTO NPUHIMIAT MM KaTo areHT. To e JOCTUrHajo A0 3aKiloveHue, de
JIeWCTBa Karo NPHHIMNAI BHB BCHYKM TaKHBa JIOTOBOpPEHOCTH. [Ipenu na Obae NMpH3HAT NPHUXOA, CIEIHHUTE
crienupUIHN KPUTEPHH 32 IPU3HABaHE TPSIOBa CHINO A2 OBAAT yIOBIETBOPEHU:

TIpooasicou na npooyxkyus u cmoxu

IIpuxoaute OT mpojakOM Ha MPOAYKIHUS W CTOKH CE MPHU3HABAT, KOraTO CHIIECTBCHUTE PHCKOBE U IOJI3H OT
COOCTBEHOCTTA BbPXY MPOAYKIMATA U CTOKUTE ca MPEXBBPIICHU Ha KylyBaya, KOETO 0OMYaifHO cTaBa B MOMCHTA Ha
TSAXHATA CKCIICIUIIHUS.



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKHA
3a nepuona, npuxiousais Ha 31 mapt 2016 r.

2.2 O0001eHHe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (MIPOIbJZKEHHE)

0) [IpusnaBaHe Ha npuxoAu (IPOAbJIKEHHE)

Ilpedocmassane na yciyeu

[Ipuxoaute OT mpenocTaBsHE HA YCIYTH ce NpHU3HABaT Ha 0a3a Ha erama Ha 3aBBPIIEHOCT Ha CIelKaTta KbM
oTdyeTHaTa nMaTa. ETambT Ha 3aBBPHOICHOCT Ha CHENKAaTa ce Ompenens Ha 0a3a Ha OTpabOTEHHUTE OO MOMEHTa
YOBEKOYACOBE KAaTO MPOICHT OT OONINTE YOBEKOYACOBE, KOMTO Ie OBJAT OTpabOTEHH 3a BCEKH moroBop. Korato
pe3yATATHT OT CACTKaTa (IOroBopa) He MOXKE Jia ObJc HaJIe)KTHO OICHEH, IPUXOABT CC MPU3HABA CaMO JIOKOJIKOTO
U3BBPIICHUTE Pa3XOIH MOJICKAT Ha Bh3CTAHOBSBAHE.

Ipuxoou om nuxeu

[puxoauTe OT JHMXBH CE OTYMTAT KATO CE€ HM3MOJ3BA METOAa Ha e()DEKTHBHUS JMXBEH IPOICHT, MPEICTaBIISBAII
TPOIEHTHT, KONTO TOYHO TUCKOHTHPA OYaKBAHUTE OBICIIN MAPHIHH IUTAIIAHHMS 38 OYaKBAHUS CPOK Ha (PHHAHCOBHSI
HHCTPYMEHT WJIM 33 MO-KPaThK MEPUOJ, KOraTo € YMECTHO, J0 OajaHcoBaTa CTOMHOCT Ha (DHHAHCOBHUS aKTHB.
[TpuXoabT OT JMXBH CE€ BKIIOYBA BHB (DUHAHCOBUS ITPUXOJ B OTYETA 38 BCEOOXBATHUS JOXO/I.

Ipuxoou om dusudenmu
[Ipuxoaure OT AMBUACHTHU CE IPU3HABAT, KOT'aTO CE YCTAHOBHU IIPABOTO 3a TSAXHOTO MOJTy4aBaHe.

B) lanbuu

Texyw 0anvk 6bpxy 0oxooume

Tekyuure J1aHbYHU aKTUBH U NMACHBU 32 TEKYIIUS U IPEIXOJHH MEPHOIU CE MPU3HABAT M0 CyMara, KOsITO C€ 04aKBa
Jia ObJic Bb3CTAHOBEHA OT WIIM IUIATEHA HA JaHbYHHUTE BiACTH. [Ipy U3YMCICHHE HA TEKYLIUTE AaHBIU CE MPHUIArart
JIAHBYHHTE CTABKH U JAHBYHHUTE 3aKOHH, KOUTO Ca B CHJIA MJIM Ca B 3HAYMTEIIHA CTEIICH IPUETH KbM OTYETHATA JIaTa.
PBKOBOJICTBOTO aHAIM3Upa OT/ACIHUTE MO3UIMU B JaHbUYHATA JEKJIAPAIHs, 32 KOUTO MNPUIOKHMHUTE IaHBYHU
pasnopendu ca mpeaMeT Ha ThIKYBaHE U IPU3HABA MPOBU3HH, KOTaTO TOBA € YMECTHO.

Tekymmre TaHBIM ce MPU3HABAT TUPEKTHO B COOCTBEHMS KalHTal (2 HE B OTYETa 3a BCEOOXBATHUS JOXOJ), KOTaTo
JAaHBKBT C€ OTHACS JI0 CTaTHH, KOUTO ca OMJIM MPU3HATH TUPEKTHO B COOCTBEHUS KalUTall.

Omcpouen 0anvk 8bpxy 0oxooume
OTcpoveHHTE NaHbLUM Ce NPHU3HABAT MO 0aJaHCOBUS METOJ 3a BCHYKUM BPEMEHHM Pa3iMKH KbM OTYETHATa JaTa,
KOUTO Bb3HUKBAT MEXXAY JaHBYHATA OCHOBA HAa aKTHBHUTE U MACHUBHUTE M TEXHUTE OaJaHCOBU CTOHHOCTH.

OTCpO‘ICHI/I JAAHBbYHU [MACHUBU CC NPU3HABAT 34 BCUYKH oOaraeMu BPEMCHHU PA3JIMKH:

®  OCBEH JI0 CTEMEHTa, O KOSITO OTCPOYCHHUAT JaHbUEH MACUB BH3HHKBA OT IIbPBOHAYATHO MPU3HABAHE Ha
aKTUB WM TIAaCWB OT JaJeHa CJelKa, KOSITO He € Ou3HeC KOMOWHAIMs W HE BJIHAEC HHUTO BBPXY
CYETOBOJHATA Tieuasba, HUTO BBPXY JaHbYHATA Tedanda Wik 3aryda KbM MOMEHTA Ha M3BBLPIIBAaHE HA
CIeNKaTa; u

° 3a objaraemu BPEMCHHU DPA3JIMKHA, CBbP3aHU C HWHBECTUIIMHM B MAbIICPHU JAPYKECTBA, aCOLIMHMPAHU
npeanpudaTua U yd4acTusd B CbBMCECTHHU IPEANPUATHSA, OCBCH O CTCICHTA, 10 KOATO I[py)KCCTBOTO € B
CbCTOAHUE J1a KOHTPOJIMpa BPEMETO Ha O6paTHOTO MpOsABJICHUC HA BPEMCHHATA pa3jiMKa U CbUICCTBYBa
BEPOATHOCT BPEMECHHATA pa3JiMKa /1a HE C€ MMPOABU O6paTHO B IIpEeABUIUMO 6’LILCHI€.

AKTHBH TI0O OTCPOUYEHH JAHBIIN C€ TMPU3HABAT 32 BCUUKH HaAMaJIIeMH BPEMEHHU Pa3JIMKH, IPEHECEHN HEeU3MOI3BaHU
JIAaHBYHU KPEAUTH W HEM3NOJ3BaHU JAHBUYHU 3aryOu, 70 CTENeHTa, 0 KOSITO € BEPOSITHO Ja € Hamuile obiaraema
nevanba, cpenry KosTo Ja ObJaT W3MOI3BAHU HaMASIEMUTE BPEMEHHU PasiUK{, MPEHECEHWTE HEH3IOJI3BaHU
JIaHBYHU KPEAUTU U HEM3TOI3BAHNUTE TAHBYHH 3aryOH:

®  OCBEH aKO OTCPOYCHHUSAT JAHBYCH aKTHB BH3HHKBA OT ITbPBOHAYATHO NPH3HABAHE HA AKTHB WM ITACUB OT
JaneHa cleNKa, KOATo He € OM3HeC KOMOWHAIWS M He BIMSE HUTO BBPXY CUETOBOIHATA Ie4anda, HUTO
BBPXY AaHBbUHATA Medanba uiin 3aryda KbM MOMEHTA Ha M3BBPIIBAHE HA CIEIIKATA; U

e 33 HaMaJsIeMH BPEMEHHH pAa3lUKH, CBBP3aHM C HMHBECTHIHH B IBIICPHU APYKECTBA, ACOLMHUPAHU
MPEONPUATHI U yIaCTUS B CBBMECTHH NPEANIPHUATHS, OTCPOUCH JAHBYCH aKTHB C€ MPU3HABA €JMHCTBEHO
JIO0 CTEICHTA, IO KOSITO UMa BEPOSTHOCT BPEMCHHATA pasiiiKa Ja ce MPosBU 00paTHO B 0003puMo Objelie
u na Obae peanum3upaHa obOlaraema medanda, Cpemly KOSTO Ja CE€ ONOJ30TBOPU BpPEMEHHATA Pa3IIKa.



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKHA
3a nepuona, npuxiousais Ha 31 mapt 2016 r.

2.2 O0001eHHe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (MIPOIbJZKEHHE)

B) JJanbuu (mpoab/KkeHue)

Omcpouen danvk 8bpxy 0oxooume (NpoovdiceHue)

JIpy»ecTBOTO M3BBPIIIBA MpEriie]l Ha OalaHCcoBaTa CTOMHOCT Ha OTCPOUYCHUTE NAHBYHH AKTHBU KbM BCSIKA OTYETHA
Jara ¥ s HaMaysBa JI0 CTEMEHTa, O KOATO Bede He € BepOsATHO Na Oble peaau3upaHa JOCTaThyHa obiiaraeMma
neyanoa, KOsTO Jia TI03BOJISIBA LEIHSI WIM YacT OT OTCPOUYCHUSI TaHbYCH aKTUB Jia ObJie Bb3cTaHOBeH. HenpusHaTture
OTCPOYCHHU JaHbUYHH aKTHBHU CE€ MPEPasriekaaT KbM BCSKa OTYETHA JaTa M Ce MPU3HABAT 10 CTEMEHTa, 10 KOSTO €
CTaHAJO BEPOSTHO Na Oble peann3upana Opaemia obiaraema rmedanba, KOSATO Ja MO3BOJIM OTCPOUYCHHS AaHBUCH
aKTHB Ja ObJ€ Bb3CTAHOBEH.

OTcpodueHnTE NaHBYHU AKTHBH M NACHBH C€ OLEHSBAT IO JAHBYHHUTE CTABKH, KOMTO CE OYakBa Aa ObJAaT B CHIA 3a
Neprosia, B KOWTO aKTHBBT C€ PEeaM3upa WM MACHBBT CE ypelu, Bb3 OCHOBA Ha AAHBYHWTE CTaBKH (M AaHBYHU
3aKOHH), AIeHCTBAIIM WM BJIE3/IU B CUJIA, B 3HAUUTEIHA CTETIECH, KbM OTYETHATA JaTa.

OTcpoueHHTE AaHbBLY, CBBP3aHH ChC CTATHH, NPU3HATH M3BBH NevanbaTa Wi 3arybara, ce NpHU3HABAT H3BHH
nevandaTa uian 3aryoata. OTCpodYeHHTE AaHBLU Ce NMPHU3HABAT B 3aBHCHMOCT OT CBBp3aHATa C TSIX CHENKA WIN B
JIpyTHsl BCEOOXBATECH AOXOJ, WIIM JUPEKTHO B COOCTBEHUS KalUTall.

JpyecTBOTO KOMIIEHCHpa OTCPOYEHHU JAHBYHU aKTUBU M IaCUBU CaMO TOTaBa, KOraTo MMa 3aKOHOBO IIpaBO Ja
IIpHcNaja TeKyIM JaHbYHYU aKTUBU CpEIly TEKYIU JaHBbYHU [TACUBU U OTCPOUYCHUTE NAHBYHM aKTUBU U IIACUBU CE
OTHACAT 10 JaHBLU BbPXY A0X0Ja, HAJIOXKEHU OT €IUH U ChII JaHBbUEH OPraH 3a €HO U ChILO JaHBYHO3aIbIKEHO
HIpEaIpUATHE.

Hanwvk evpxy oobosenama cmotinocm (C)
[Ipuxomute, pa3xouTe U aKTUBUTE ce npu3HaBaT HeTHO oT JJJ[C, ¢ U3KIIIOYeHUE Ha CITy4auTe, KOraro:

o HI[C, BB3HUKBAIII I[P NNOKYIIKAa HAa aKTUBU WX YCIYI'd HC € Bb3CTAHOBUM OT JAHBYHUTC BJIACTH, B KOHUTO
cnyqaﬁ I[I[C CC IMpH3HAaBa KATO YaCT OT LieHATa Ha HpI/II[O6I/IBaHC Ha aKThBa HWJIM KaTo 4YacCT OT
CHOTBETHATA pa3XodHa MO3nulHA, KaKTO TOBa € YMCCTHO; U

® B3CMaHMATA U 3aBJIDKCHHUATA, KOUTO C€ OTYUTAT C BKIIIOUYCH I[I[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 (I)I/IHaHCOBOTO CbCTOSAHUC.

r) Jloxoau Ha nepcoHasia NpH NeHCHOHUPAaHe

ChbriacHo OBJITAPCKOTO TPYAOBO 3aKOHOAATENCTBO, JpykecTBOTO KaTto paboTonareln, € 3aAbJKEHO Jja U3IIAaTH JIBE
WIN IecT OPYTHH MECEYHH 3aIllaTH Ha CBOUTE CITYXXHTENH NPH MEHCHOHUPAaHE, B 3aBUCUMOCT OT IPOCITY>KEHOTO
Bpeme. Ako ciryxxuteln e padotun B ABto KOHMOH AJl B mpoabmkenue Ha 10 roxuHu, TOI mody4aBa mectT OpyTHH
MECEYHH 3aIUIaTH, NIPU TIEHCHOHUPAHE, a ako € paboTwi mo-Manko oT 10 rognHu — aABe OPYTHH MECEYHH 3aIUIATH.
JpyXecTBOTO HE € NPHU3HAJIO MPOBH3MSA 3a OOE3IIETEeHHE NPH IEHCHOHHpaHE, 3all0TO IIEPCOHAIBT HE € B
IpEeNeHCHOHHA Bb3pacT.

) OUHAHCOBM MHCTPYMEHTH — MbPBOHAYAJIHO NPU3HABAHE U NOCJEABALLO OlleHSIBaHe
e @MdUHAHCOBH AKTHBH
II'bpBoOHAYAIHO IPU3HABAHE

®unancosute aktuBu B oOxBata Ha MCC 39 Q@unancosu uncmpymenmu: npusHagame u OyeHsgaHe Ce
KIacuuIupar KaTto GUHAHCOBH aKTHBH, OTYUTAHH I10 CIpaBeUInBa CTOWHOCT B NevyandaTa win 3arybara, Win KaTo
3a€MH M B3E€MaHUs, WIM KaTO MHBECTUIMU JIbP)KaHM JI0 MaJeX WM KaTo (UHAHCOBM aKTHUBH Ha Pa3IoJOKEHHE 3a
npojak0a, WM KaTo AEpUBATHBH, OIIPEAEICHH KaTo XeKHpaId HHCTPYMEHTH NPH €(PEeKTUBHO XEPKUpPaHE, KaKTO
TOBa € MO-yMecTHO. [IpyxecTBOTO onpezens kiacudukanusaTa Ha CBOUTE (PMHAHCOBU aKTHBU IPH ITbPBOHAYAIHOTO
UM NIpU3HABAHE.

DuHAHCOBUTE AaKTHBU CE npusHaBaT IMMIbPBOHAYAJIHO IIO0 CHOpaBeA/iMBaTa UM CTOﬁHOCT, ILUIKOC, B cnyqai/i Ha
HWHBCCTUIIMH, KOUTO HC C€ OTHUTAT IO ClipaBCAJIBa CTOMHOCT B Iteuanbdara uiu 3ary6aTa, pa3zxoauTe Mo caecjakKara,
KOUTO C€ OTHACAT IMPSAKO KbM HpI/IHO6I/IBaH€TO Ha q)HHaHCOBI/IH aKTHUB.
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2.2 O0001eHHe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (MIPOIbJZKEHHE)

ZI) PuUHAHCOBH HHCTPYMEHTH — IbPBOHAYAJTHO IIPU3HABAHE U MOCJIEC/IBAIIIO OLICHIBAHE (leO)]'I)JI)KeHI/Ie)
L4 PDUHAHCOBU AKTHUBH

H'])pBOHa‘{aJIHO npu3HaBaHE

[okynkure wim npojgakOM Ha (MHAHCOBM aKTHUBH, YUHMTO YCJIOBUS M3UCKBAT NMPEXBBPJISHETO Ha aKTHBa Mpe3
MEepHoJ OT BPEME, YCTAaHOBEH OOMKHOBEHO C HOPMAaTHBHA pasnopenda WM JeiicTBalla NpakTHKa HAa ChOTBETHHUS
nasap (peZOBHHU TIOKYIIKH), C€ IPU3HABAT Ha JaTtaTa Ha ThpryBaHe (caenkara), T.e. Ha JaraTa Ha Kosito J{pyxecTBoTo
Ce € aHra)KMpaJlo Ja KyIH WM IPoJaze aKTUBA.

DuHAHCOBUTE aKTUBU Ha J[py>KECTBOTO BKIJIFOUBAT IAPUYHU CPEACTBA U IAPUYHU €KBUBAJICHTH, TBPrOBCKU U APYTU
B3E€MaHUs, IPEIOCTABSIHN 3a€MH, HEKOTHPaHU WHBECTHLIUK U IPYTH (PMHAHCOBHU aKTHBH.

IMocaeaBaio oueHsaBaHe

[TocaeapanioTo oleHIBaHE Ha q)HHaHCOBI/ITe AKTHUBU 3aBHUCH OT TAXHATa K.]'IaCI/I(I)I/IKaIlI/IH, KaKToO CJICaBa:

3aemu u 83emanus

3aeMuTe U B3eMaHMsATa ca HCACPUBATHBHU (I)I/IHaHCOBI/I aKTHUBH C (I)I/IKCI/IpaHI/I W ONpCACIIACMHU IJIalllaHUuA, KOUTO
HC CC€ KOTHpPAT HAa AKTUBCH I1a3ap. Te BB3HHUKBAT, KOIraTo I[py)KeCTBOTO JaBa NapruiHu CpeACTBA, CTOKU HUJIN yCIYyTI'U
JAUPCKTHO Ha ,I[C6I/ITOpa 0e3 HaMCEPCHHUEC Na ThpryBa C TC3W PA3UCTH. Te ca BKIIOYCHH B KpPAaTKOCPOYHU AKTUBH, C
HU3KJIIIOUCHHUEC Ha TE3M C ITaACXK ITOBCYC OT 12 MEcC€na CJICOA JgaTaTra Ha 6ancha, KOHUTO CC€ KJ'IaCI/I(I)I/IL[I/IpaT KaTo
ABJITOCPOYHU. 3aeMuUTe U B3eMaHHATA CE€ BKIIFOUBAT B THPIrOBCKU U APYTH B3€MaHU B CHCTOBOJAHUSA OasaHc.

OTrnucBane
OuUHAHCOB aKTHB (WU, KOTAaTO € MPHIIOKHAMO, YacT OT (PMHAHCOB aKTHB WJIM YacT OT IPpyIHa OT CXOJIHH (PUHAHCOBH
aKTHBH) CE OTIHCBA, KOTaTo:

®  JIOTOBOPHHTE NPaBa BbPXY NAPUYHUTE IMTOTOIN OT (PUHAHCOBUS AaKTHB Ca U3TEKIIH;

e JIOTOBOpHHTE NpaBa 3a IOJlyyaBaHE HAa NMApWUYHHU TOTOIM OT (PMHAHCOBHS AaKTHB Ca INPEXBBPJICHU MU
JpyXecTBOTO € MpHueso 3ab/DKEHUETO 1 TUIaTH HAIThJIHO MOJYYEHUTE MapHyHM MMOTONN Oe3 ChIIeCTBEeHa
3a0aBa KbM TpeTa CTpaHa 4Ype3 CIOpa3yMEHHe 3a IpeXBBpisHe; mpu koero (a) [pyxkecrBoro e
NPEXBBPIIMIIO B 3HAUUTEIHA CTENEH BCUYKH PUCKOBE U MOJI3U OT COOCTBEHOCTTA BbPXY (DMHAHCOBUS aKTHUB;
unn (6) [IpyXecTBOTO HUTO € MPEXBBPJIMIO, HUTO € 3alla3uio B 3HAYMTENHA CTENEH BCHUKH PUCKOBE H
MOJI3H OT COOCTBEHOCTTA BPXY (DMHAHCOBHS aKTHB, HO HE € 3aIla3uii0 KOHTPOJIa BbPXY HEro.

Korato I[py)KGCTBOTO € MPEXBHPJINTIO JOTOBOPHUTE CHU IIpaBa 3a IOJYyYaBaAHC HA NApHUYHU MMOTOLHU OT (1)I/IHaHCOBI/I$I
AKTHUB WK € BCTBHIIWIIO B CIIOPA3YMEHHUE 3a MPEXBBPJIAHE U HUTO € MPEXBBPJINIIO, HUTO € 3alla3nujio B 3HAYUTCIIHA
CTCIICH BCUYKHU PUCKOBC U IOJI3U OT coOCTBEHOCTTA BBpPXY (1)I/IHaHCOBI/IH AKTHB, HO € 3aI1a3nJI0 KOHTPOJIa BbPXY HETO,
TO MPOABJI’KaBa Jia IpU3HaBa NPEXBbPJICHUA (I)I/IHaHCOB AKTHB 10 CTCIICHTA Ha MPOABIKABAIIOTO CHU YU4aCTUC B HETO.
B To3m cnyqaﬁ I[py)KCCTBOTO Mpyu3HaBa W CBBP3aHOTO 3aAbJLDKCHHC. HpeXB’pr’IGHI/IHT AKTUB W CBBP3aHOTO
3aIbJDKCHUC CC OLICHABAT Ha 6333, KOSTO OTpa3siBa MpaBaTa U 3aAbJKCHUATA, KOUTO I[py)KCCTBOTO € 3al1asuijio.

CrereHTa Ha MNpoABIDKABAIOTO Y4aCTHUE, KOCTO € 1O/ q)opMaTa Ha rapaHlius 3a NPEXBBbPJICHHUA aKTUB, C€ OLCHsABA
[0 TIO-HUCKAaTa OT IMI'bPpBOHAYAJIHATA OamaHcoBa CTOMHOCT Ha aKTHMBa M MaKCUMAajHaTa CTOMHOCT Ha
BB3HAI'PAKACHUCTO, KOCTO MOKE Jia CC HAJIOKU Aa 6T:,H€ BB3CTAaHOBCHO OT I[py)KGCTBOTO.
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2.2 O0001eHHe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (MIPOIbJZKEHHE)
}I) PduHaAHCOBU HHCTPYMEHTH — IbPBOHAYAJTHO IIPU3HABAHE U MMOCJIEC/IBAIIIO OLICHIBAHE (HpO)I'b.]'DKeHI/Ie)

O6e3nenka Ha GUHAHCOBH AKTHBH

KbM Bcsika otyerHa nara Jpy>kecTBOTO IIpaBH NPELEHKAa NajH CBIIECTBYBAT OOCKTUBHHU JOKAa3aTeJCTBa, Ye NajcH
(MHAHCOB aKTHB WM Ipyla OoT (GUHAHCOBU aKTHBU MOXeE Ha ¢ oOe3leHeHa. OHHAHCOBHUAT aKTHB WJIM Tpynara oOT
(hMHAHCOBHM aKTHUBHM CE€ CYHMTA 32 OOE3IEHEeHAa, KOraTo CHIECTBYBAT OOCKTHBHH JOKAa3aTeNCTBAa 3a 0OE3leHKa B
pesyiTaT Ha €JHO WIM IOoBedYe CHOMTHS, KOUTO ca BB3HHKHAIM CJIEA ITbPBOHAYAIHOTO NMpPU3HABAaHE HAa aKTHBa
("crOuTHE 32 MMOHECeHa 3ary0a') W ToBa CHOMTHE 3a MOHECEHa 3ary0a OKa3Ba BIMSHIE BBPXY OUYaKBAHUTE OBICIITN
HAapUYHH ITOTOLM OT (DMHAHCOBHS aKTHB WIN TpylnaTa OT (PMHAHCOBH aKTHBH, KOUTO MOTraT na OBIAaT HaIekIHO
oneHeHu. JlokasarencrBara 3a 00e3eHKa MOTaT Ja BKJIIOYBAT HHIAWKAINK, Y€ JUIBKHULIU WIH TPyNa OT ATHKHHUIH
M3IUTBAT CEPHO3HU (DMHAHCOBH 3aTPYAHCHUS M Ca B HEU3IBIHEHUE WM IPOCPOYHE IPH U3IUIAIIAHETO Ha JINXBH
WM TJIAaBHHULM, WM BEPOSTHOCT Ja OOSBAT HEIUIATE)XOCIOCOOHOCT/CBBPX3aUIBKHAIOCT HWIN Ja NpennpHeMaT
(MHAHCOBA peopraHM3alys, WIM KOraro HaOJIOJaBaHM NaHHH WHIUKHAPAT H3MEPHMO HaMajJeHHE B OYAKBAHUTE
ObJelM NapuYHH IOTOLM, KaTo HalmpHMep NPOMEHH B NPOCPOYMATA HIM HKOHOMHYECKH YCJIOBHUS, KOUTO ca
CBBP3aHH C HEU3IIBJIHEHHS OT CTPaHa Ha JUThKHULIHTE.

e @MuHAHCOBHU MAaCUBH

IT'bpBOHAYAJHO PU3HABAHE U OLleHSIBAHe

OunaHcoBuTe macuBH, B obOxara Ha MCC 39, ce kimacudumupaT KaTo (HHAHCOBH MACHBH, OTYHUTAHU IIO
CIpaBeINBa CTOMHOCT B redandara Win 3arydaTa, Wik KaTo 3aeMHU M IIPUBJICYEHH CPEACTBA, WM KaTO JICPUBATHBH,
KOMTO ca e(QEeKTUBHH XEKHPAIIM HMHCTPYMEHTH, KakTO TOBa € IMO-yMECTHO. JIpyXeCcTBOTO ompenaens
KIacHU(HKaIiATa Ha CBOUTE (DMHAHCOBH NTACHBH NIPH ITbPBOHAYATHOTO UM IIPHU3HABAHE.

DduHAHCOBUTE ITACHBU CE MNpU3HAaBAT MbPBOHAYAJIHO IO CIIpaBEJIMBATA UM CTOI7[HOCT, ILUIIOC, B cnyqaﬁ Ha 3a€MH U
IMPUBJICUYCHU CPEACTBA, PA3XOAUTE IO CACJIKATA, KOUTO CE€ OTHACAT MPSAKO KbM HpI/II[06I/IBaH€TO Ha (1)I/IHaHCOBI/I$I
ImaCHB.

DduHaHCOBUTE NACUBU HA pr)KeCTBOTO BKJIFOYBAT THPTOBCKU U APYTU 3aABJIKCHUA U JINXBOHOCHU 3a€MU.

OTrnucBane
OWHAHCOB MMAcWB C€ OTIHCBA, KOTaTO TOH € IOTaceH, T.e. KOraTo 3aJbJDKEHHETO ONpEAETICHO B JOTOBOpa €
OTIIATHAJIO WITH € aHYJIUPAHO WIH CPOKBT MY € H3TCKBIL.

Korato cpmectByBam (rHaHCOB MacuB OBJE 3aMEHEH C APYr OT CHIIUS KPETUTOP NMPH 3HAYUTETHO PA3THUYHU
YCIOBHS WM YCJIOBHSTAa Ha CBHIUISCTBYBALIMS IACHB OBJAT CHINECTBEHO MOAMMDUIMPAHH, Ta3W 3aMsHa HIN
Mo u(dUKalKs ce TPeTUpa KaTo OTIHCBAHE HA TbPBOHAYAIHUS MACHUB M NPU3HABAaHE HAa HOB IACHB, a pa3JjiMKaTa B
CHOTBETHUTE OalaHCOBU CTOMHOCTH C€ IIPHU3HABA B OTYETA 32 BCEOOXBATHUS TOXO/.

¢) Komnencupane Ha ¢pHAHCOBU HHCTPYMEHTH

OUHAHCOBUTE AaKTHBH M (PMHAHCOBUTE ITACHBU CE€ KOMIIEHCHpAT M HETHAaTa CyMa Ce€ MpEeACTaBs B OT4YETa 3a
(hMHAHCOBOTO CHCTOSHME, KOTATO M CAMO KOTaTo, € HAIWIE IOPUANIECKH YIPAXHIEMO MPaBO 3a KOMIIEHCHpaHE Ha
HpU3HATUTE CyMH U [Ipy’KecTBOTO MMa HAMEPEHHUE 3a ypeKIaHe Ha HeTHA 0a3a, WM 33 €JHOBPEMEHHO PEATM3HPAHE
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 KOTHpaHM Ha3apHU LEIH WIH KOTUPOBKU OT AWIBPH (LIE€HH ,,KylyBa” 3a IBITH
MO3UIMH | IIeHHW "TipoiaBa” 3a KbCH MO3UIMH) 0€3 J1a ce MPHUCTAIaT Pa3Xo/ad MO CAeIKaTa.

CrpaBejyiiBaTta CTOMHOCT Ha (PMHAHCOBW MHCTPYMEHTH, 32 KOWTO HSMa aKTHUBEH Ia3ap, Ce OMpeelis ¢ MOMOIITa Ha
TEXHHUKH 32 OIeHsIBaHEe. Te3W TeXHUKH BKIIOYBAT U3IIOJI3BaHE HA CKOPOITHH MA3apHU IMPEKU CHIENKH; IPETIPATKA KbM
TEKyI[aTa CIpaBeIMBa CTOHHOCT Ha IPYT HMHCTPYMEHT, KOWTO € B 3HAUMTENHAa CTENEH CBINWA; aHAIH3 Ha
JTUCKOHTHPAHHUTE MTAPUYHH ITOTOIM U IPYTH MOJEIH 32 OICHKA.
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2.2 O0001IeHNe HA CHIECTBEHUTE CYETOBOAHHU MOJUTHKHU (MPOABJKEHNE)

3) OCHOBEeH KamuTajl
OCHOBHUAT KaIUTall € MPEICTABCH 110 HOMUHATHATA CTOMHOCT Ha M3/IaJICHUTE U TUTATCHH akuK. [locThIICHUsATa OT
W3/1aJICHU aKI[MK HaJ| TSIXHATA HOMHUHAJIHA CTOMHOCT C€ OTYMTAT KaTO MPEMHUIHHU PE3CPBH.

u) UMoTH, MALLIMHY ¥ CHOPBKEHUS

VmoTtHTe, MalIMHUTE W CHOPBKEHHATA CE OTYUTAT MO I[E€Ha Ha MNpHIOOWBaHE, HaMaleHa C HATPYINAHUTE
aMOPTH3aLUK U HATPYNaHUTE 3aryon oT 00e3IeHKa, ako UMa TakuBa. lleHaTa Ha mMpuIOOMBaHE BKIIOYBA U PA3XOAN
32 MOAMSHA HAa YacTH OT MAaIIMHUTE M CBOPBXKEHHATA M Pa3XOAd IO 3a€MH IO IBITOCPOYHM IOTOBOPU 32
CTPOUTEINICTBO, IPH yCJIOBHE, Y€ OTTOBAPAT Ha KPUTCPHUTE 32 NMPU3HABAHE HA akTUB. IIpM M3BBPIIBaHE HAa Pa3Xoau
3a OCHOBEH Iperie]l Ha MalluHa H/WIN ChOPBKEHHE TE CC BKJIIOYBAT B OalaHCOBATa CTOMHOCT Ha CHOTBETHHS aKTHB
KaToO Pa3XOAM 3a TOAMSHA, IIPH YCIOBHE Y€ OTroBapsAT Ha KPUTEPHHUTE 3a NPH3HABAaHE HA aKTHB. Bcuuku apyru
pa3xoay 3a PEMOHT W TOANPHKKAa ce NPU3HABAaT B OTYETa 3a BCEOOXBATHMS AOXOJ B IEpHOJa, B KOWTO ca
W3BBPILICHU.

AMOpTI/ISaLII/II/ITC ce U3UHCIIBaT Ha 0a3a Ha JIMHCHHUS MCTOJ 3a CpOKa Ha MNOJIC3HUA KUBOT Ha dKTUBUTC, KOUTO Ca
OIIPCACIICHN KAKTO CJIC/ABA:

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

I/IMOT, MalinHa U CHhOPBIKCHHUE CC OTIIMCBA IPU npoz[a>K6aTa My WM KOraTO HC C€ OYaKBAT HUKAKBU 61;Z[€H.II/I
HMKOHOMHYCCKHU HU3roJArd OT HCTOBOTO H3IIOJ3BAHC WJIH IIPpH OCBO60)K,HaBaHC ot Hero. IleuanOure uan 33Fy6I/ITe,
BB3HUKBAIIAU IIpyu OTIIMCBAHCTO Ha 4aKTHUBA (Hpe,IlCTaBJIﬂBaH.[I/I pa3jarkKaTta MEXAY HETHUTEC MNOCTBIUICHUSA OT
npoz[a>K6aTa, aKO MMa TakKkuBa, U OajlaHcoBaTa CTOHHOCT Ha aKTI/IBa) ce BKJIIOYBAT B OTYETA 32 BCCOOXBATHHS J0X0Md,
KOraro akTuBbT 61:2[6 OTIIMCaH.

B Kpasg Ha BCsiKa q)HHaHCOBa roAnHa CC€ U3BLPIIBA IMPCTrjCea Ha OCTATBYHHUTE CTOI71HOCTPI, IOJE3HHUA XHUBOT U
[NpujiaraHnuTe METOAW Ha aMOpTHU3alvsd Ha AKTHBUTC W aAKO OYaKBAHHATA C€ pa3jandaBar OT MNPEAXOJHHUTE
HpI/I6JII/ISI/ITeJ'IHI/I OLICHKH, MOCICAHUTE CC IIPOMCHAT B 6I>,Z[€I.I.II/I nepuoau.

i) JIu3uHr

OmnpenensHeTO Aaly TaJ€HO CIIOPa3yMEHHE TPEJCTaBIsABAa WM CHIbp)Ka JIM3UHI ce 0a3upa Ha CHIIHOCTTA Ha
CIOpa3yMEHHETO B HETOBOTO HAYaJl0 M M3WCKBA OLEHKAa OTHOCHO TOBA JAll M3ITBJIHEHHETO Ha CHOPa3yMEHHETO
3aBUCH OT M3MOJ3BAaHETO HA KOHKPETEH aKTHUB WM aKTUBH W JAIH CIIOPa3yMEHHUETO MPEXBBPJS MPaBOTO 3a
W3I0JI3BaHe HA aKTHBA.

Lpyoicecmeomo kamo ausunzonoydamen

JpyxecTBOTO KNacupHUIMpa JIU3MHTOB JTOTOBOP KaTo (PMHAHCOB JIM3HMHT, aKO TOH NMPEXBBPIS B 3HAYUTEIHA CTETICH
BCHYKH PHCKOBE M M3TOAM OT COOCTBEHOCTTAa BHPXY HAETHS aKTHWB. B Ha4asoTO Ha JIM3WHTOBUS CPOK (PMHAHCOBHS
JM3UHT C€ MPHU3HABa KaToO aKTHB W MACWB B OTYETa 3a ()MHAHCOBOTO CHCTOSHUE C pa3Mep, KOMTO B HA4aloTO Ha
JIM3UHTOBHS JOTOBOP € PAaBEH Ha CIPABEUIMBATA CTOMHOCT HA HAETHUS aKTUB WIM aKO € IO0-HUCKA, II0 HACTOsIaTa
CTOHHOCT Ha MMUHHUMAJTHUTE JIM3WHTOBHU IUIAaHus. JIN3WHIOBUTE TUTAIIAHUS CE Pa3NpeleNaT MeXTy (GHHAHCOBHUTE
pa3xou U HaMaJCHHUETO Ha 3abJDKEHUETO 110 JIM3UHra TaKa, Ye J1a CE MOJIyYU IIOCTOSIHEH JIMXBEH IIPOLEHT BbPXY
OCTaBaIIOTO CAJA0 HA 3aIbJDKeHHETo. DUHAHCOBUTE Pa3XOau CE MPHU3HABAT AMPEKTHO B OTYETA 32 BCEOOXBATHHUSA
JIOXOJ,.

AxTHBHTE, TPUIOOUTH MPU YCIOBHATA HAa (DUHAHCOB JIM3UHI CE aMOPTU3UpAT 3a CPOKa Ha ITIOJIE3HHs KUBOT HA
akThBa. AKO o0ade HAMa pasyMHa CTEIIEH Ha CUTYPHOCT, 4e J[py»ecTBOTO e mpuao0ue coOCTBEHOCTTa BEPXY TAX
JI0 Kpasi Ha CpoKa Ha JIM3UHTOBHS IOTOBOP, aKTUBHUTE CE aMOPTH3HMPAT Mpe3 MO-KPaTKUs OT [[BaTa CPOKa - CPOKa Ha
MOJIE3HUsSI XKUBOT HA aKTHBA WJIM CPOKA Ha JIN3UHTOBUS JOTOBOP.

JIM3MHrOBHTE IIIANIAHMATA IO JOTOBOPH 3a OIEPaTHBEH JIM3WHT Ce MPHU3HABAT KATO Pa3Xol B IedandaTa WIN
3arybata Ha 6a3a TMHEWHHUS METOJI 3a CPOKA Ha JIM3UHTOBHS JOTOBOP.
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i) JIn3uHr (mpoabixeHnue)

Hpyorcecmeomo kamo ausunzooamesn

JIM3UHTOB JIOTOBOp, NpH KOWTO Jlpy»KecTBOTO 3ama3Ba B 3HAYHMTEIHA CTEIICH BCHUYKH PHCKOBE W HM3TOAU OT
COOCTBEHOCTTa BBPXY HACTHS aKTUB, ce KIAaCH(HUIMPa KaTO ONEpPaTHUBEH JIM3HUHT. [IbpBOHAYAIHHUTE IPEKH Pa3sXOnH,
U3BBpLICHH OT J[py>KecTBOTO, BBB BpB3Ka C JOTOBAPSHETO M YPEXKIAHETO Ha ONEPATHBEH JIM3HHT CE NPHUOABAT KbM
OanaHcoBaTa CTOWHOCT Ha HAETHS aKTHUB M c€ IPU3HABAT KaTO Pa3XxoJ Npe3 LU CPOK Ha JIN3MHIOBHS JTOTOBOP Ha
chlata 0a3za KakTo JIM3WHIOBHUTE NPHXOIH. YCIOBHUTE Ha€MH CE NPU3HABAT KAaTO HPHXOAU B IEPUOAA, B KOHTO
Obaat 3apaboTeHMH.

K) Pa3zxoam no 3aemu

Pa3x0z[1/1 0 3a€MH, IMPAKO CBBP3aHU C HpI/I,Z[O6I/IBaHeTO, H3rpaXxXJaAaHeTo HWJIN NPOU3BOJACTBOTO HA AKTUB, KOKWTO 1O
H606X0,Z[I/IMOCT OTHCMa 3HAYUTCJICH INEPpHUOA OT BpPEMC, 3a Jda CC NOArOTBHM 34 MNPCAHA3HAYCHUCTO CHU WK 3a
npoz[a>K6aTa CH, CC KAllUTAJIM3UPAT KaTO 4aCT OT HECTrOBaTa ILICHA HA HpI/II[06I/IBaHe. Benukn ApYru pasxoau 1no 3acMu
CC OTYMTAT KATO pa3xod B Iiepuoaa, B KOITO BB3HHKBAT. Pasxoaure mo 3aeMu BKIIOYBAT JUXBUTE U Apyru pasxoau,
KOHUTO pr)KeCTBOTO H3BBbPIIBA BbB BPb3Ka C NOJY4aBAHCTO Ha IIPHUBJICYCHU CPCACTBA.

JpyXecTBOTO KamUTaIN3Upa Pa3XOIMTe 0 3a€MH 3a OTTOBAPSIIM HA W3UCKBAHUATA aKTHUBH, KOTATO W3TPaKIaHETO
€ 3amoyHano Ha unu cieq 1 sayapu 2009 r.

Ja) HemaTepuajiHu aKTHBH

Hemarepuannure akTuBH, NPUAOOMTH OTJIENHO, CE OLCHSABAT ITbPBOHAYAIHO IO IieHa Ha mpuaooOuBane. Cren
IbPBOHAYAJIHOTO IPHU3HABAHE HEMAaTEpUATHUTE AaKTUBH C€ OTYMTAT II0 I[EHA Ha NpUI0O0MBaHEe, HaMaieHa C
HATpyNaHUTE aMOPTU3AIIUH U HATPYIAaHUTE 3aryOn OT 00e3IeHKa.

[lone3nusT )KUBOT HA HEMATCPUATTHUTE AaKTUBU € ONIPEICIICH KATO OTPAHUYCH U € MEKIY 3us TOAWHH.

HEMaTepI/IaI[HI/ITe AKTHUBU C OIrpaHHUYCH IIOJIC3C€H XHUBOT CC aMOPTU3HUPAT 3a CPOKa Ha IMOJC3HHUA UM KHUBOT U CC
TCCTBAT 3a 06e3ueHKa, Korato CbhIIECTBYBAT MHIAWKAIIAHU, Y€ CTOMHOCTTa MM € 0663H6H6Ha. AMOpTI/ISaHI/IOHHI/IﬂT
nepuoa U METOABT 3a aMOPTU3AIUMA HA HEMATCPHUATTHUTE aKTUBU C OTPAHUYCH ITOJIE3CH KUBOT CC MPETIICKIAT Hail-
MAJIKO B Kpas Ha BCsiIKa (1)I/IHaHCOBa TOAWHA. HpOMeHI/ITe B OYaKBaHHA IMOJIC3CH XUBOT WM MOJICJI HA KOHCYMHUPAHE
Ha 61))IeIlII/ITe HKOHOMHWYECCKU HM3roJid OT HEMATCPUATHUA aKTHUB CE€ OTUUTAT YPE3 MPOMsAHA HAa aMOPTHU3ALIMOHHUA
CPOK HUJIK METOJ U C€ TPETUPAT KAaTO IMTPpOMAHA B HpI/I6HI/I3I/ITeHHI/ITe CUCTOBOAHHU OLICHKHU.

Hean6HTe nin 3ary61/1Te, Bb3HUKBAIIIU HpI/I OTIIMCBAHCTO Ha HeMaTepI/IaIIEH AaKTUB, Hpe}lCTaBJ’IﬂBaH_[I/I pa3nHKaTa
MEXy HETHUTE TOCTBIUICHHS OT Mpoaakdarta W OalaHCOBaTa CTOWHOCT HA aKTHBA, CE€ BKJIIOYBAT B OTYETa 3a
BCEOOXBATHHS JOXO/I, KOTaTO aKTUBBT ObJI€ OTIHMCAH.

M) Martepuannu 3anacu

MarepuaHHTe 3amacy ce OIEHSBAT 10 M0-HUCKaTa OT Ce0ECTOMHOCTTa M HEeTHATA PeaTu3upyeMa CTONHOCT.

Paaxo;mTe, HallpaB€HMW BBB BPb3KA C JOCTABAHECTO HA MATCPUATHUTE 3anmacu A0 TAXHOTO HACTOAMIO
MECTOIIOJIOKCHHUEC U CbCTOSHHUEC, CEC OTYHUTAT KAKTO CJIC/BA.

Matepuanu — J0CTaBHA CTOMHOCT, OmpeaesicHa Ha 0Oa3za Ha METOJAa ,,TbPBa BXOJSIIA,
IIbpBa U3XOAsIma’”.

Hernara peanu3upyeMa CTOHHOCT € mperoiaraeMaTa poAaxKHa [ieHa B HOPMaITHHsI X0/ Ha CTOIMAHCKaTa JeHHOCT
MHHYC TPHOJIM3UTEIHO OLICHEHHTE pa3XOJ 3a 3aBbpPILIBAHE HA MPOM3BOJICTBEHHUS LHUKBI U TE3H, KOUTO ca
HEOOXOUMH 32 OCBIIECTBIBAHE HA MPOIAK0OaTa.
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2.2 O0001IeHNe HA CHIECTBEHUTE CYETOBOAHHU MOJUTHKHU (MPOABJKEHNE)

H) O0e3ueHKka HA HeUHAHCOBU AKTHBHU

K®M Besika oTdeTHa mata, [Ipy’KecTBOTO OIEHsBA Jaiyl ChUIECTBYBAT MHIWKAIMM, Y€ IaJCH aKTUB € oOe3neHeH. B
Cilydall Ha TaKMBA MHIMKALUK WM KOTATO CE M3HMCKBA €XKETrOAEH TECT 3a 00E3IeHKa Ha JaJeH aKkTHB, [IpyXecTBOTO
OTIpezies Bb3CTAHOBMMATa CTOHHOCT Ha TO3M aKTHB. Bb3CcTaHOBHMMAra CTOMHOCT Ha aKkTHMBa € IO-BHCOKAaTa OT
CTpaBe[yINBaTa CTOMHOCT, HAMAaJIEHa C Pa3XOAWTE 3a MpojakOa Ha aKTHBAa WM Ha OOEKTa, TeHEpUpall IMapHIHU
notouun (OI'TIIT) u crofiHOCTTa My B yoTpeba. Br3cTaHOBUMAaTa CTOWHOCT Ce Ompeess 3a OT/eNICH aKTHB, OCBEH B
Cilydad, 4e IpU M3IMOI3BAHETO HAa aKTHUBA HE CE T€HEPHpAT MapHUYHU IOTOIH, KOWTO [a Ca B 3HAYWTEIIHA CTETICH
HE3aBHCHMHU OT IMApUYHHUTE TOTONM, FCHEPUPAHHW OT JPYrd aKTUBU WX TpynH oT aktuBH. Koraro OamaHcoBarta
croriHocT Ha mazedH aktuB win OITIII e mo-BHCOKa OT HEroBaTra BB3CTAHOBHMMA CTOMHOCT, TOH CE€ CYMTa 3a
o0e31eHeH 1 OamaHcoBaTa My CTOHHOCT Ce HaMaJIsiBa 10 HEroBaTa Bb3CTAHOBHMA CTOIHOCT.

[Ipu onpenenstHeTO HA CTOMHOCTTA B yIIOTpeOa Ha aKTHUB, OYaKBAaHUTE OBJCIIHN MAPHIHU ITOTOIH ce JUCKOHTHPAT 10
TSAXHATA CETranrHa CTOHHOCT KaTo ce M3MOJ3Ba HOpMa Ha AMCKOHTHPAaHE MpPeAH JaHBIM, KOSITO OTpa3sBa TEKyIIaTa
ma3apHa OILeHKa Ha CTOWHOCTTa Ha MAapUTE BHB BPEMETO W CHENU(UIHUTE 3a aKTHBa puckoBe. CropaBemnuBara
CTOHHOCT, HAMaJIeHa C Pa3XoJuTe 3a MpomaxbaTa ce ompenens Ha 0a3a HA CKOPOIITHM Ma3apHU CACIKH, aKo HMa
TakWBa. AKO TakWBa CHCIKH HE MoraT jaa ObJaT WACHTU(HUIHPAHW, Ce MpHilara MOAXOISN] MOJET 3a OICHKA.
HanpaBenurte m34ncieHus ce MOTBBPKIABAT Ype3 M3IMOJI3BAHETO HA IPYT'H MOJEIH 3a OLEHKA WIH APYTH HAIUYHU
W3TOYHHIN Ha HHPOPMALHUS 32 CIIPaBeIINBAaTa CTOWHOCT Ha aKTHB WM 00EKT, TeHepHpall NapuIHHU TOTOITH.

W3uncnennsra 3a obOe3neHka ce 0a3upar Ha MOAPOOHHN OFOKETH M MPOTHO3HH KaJKyJaIlMH, KOUTO Ca M3TOTBEHU
nmootnenHo 3a Bceku OITIIL, kpM KOHTO ca pasmpeneicHH WHANBHAYaTHHW aKTHBH. Te3W OIOKETH M MPOTHO3HHU
KaJKyJanud OOWKHOBEHO TOKPHUBAT MEPHOA OT HeT roauHu. [IpW mo-ApiIrd mepuoau ce M3YMCIIABa MHICKC 3a
IBITOCPOUYCH PAacTeX U TOH ce Ipuiiara ciel meTara ToAnHa KbM OBICIINTE TAPUIHA TOTOIH.

3aFy6I/IT€ oT O6€3L[GHKa CC IIPpU3HABAT KATO pa3xoau B OTYCTA 34 BCEOOXBATHHS JA0XO0I KaTo C€ KnacmbnunpaT 10
TsAXHATa (I)yHKLII/IFI C'bO6p213HO H3I10JI3BAHETO (HpeZ[Ha3Ha‘I€HI/I€TO) Ha 0663H€HCHI/I$I aKTHB.

KbM Besika oTueTHa Aarta, [pykecTBOTO MpeEIeHsBa Jalld CHIIECTBYBAT MHIUKAINH, Y€ 3arydata oT oOe3leHKa Ha
aKTUB, KOSATO € MpH3HATA B MPEIXOJHU TEPHOIM, MOXE Bede Ja HE CHINECTBYBa WU ITBK Ja € HaMaisiia. AKo
CBIIECTBYBAT NMOJOOHHN MHIUKAINH, J[pyKeCTBOTO OIpe/eNs Bh3CTAaHOBIMATa CTOWHOCT HA aKTHBA WA Ha O0OCKTa,
TeHepHpaIll MapuyHu NOTONH. 3arybara oT 00e3IeHKa ce BB3CTaHOBsIBAa 00OpPaTHO CaMO TOTaBa, KOTaTo € HACTHITHIIA
MPOMSHA B IPUOIM3UTEITHATE OLICHKH, H3IOI3BAHH IIPH ONpeeIiTHE Ha Bh3CTAHOBUMATa CTOMHOCT Ha aKTHBA, CIIE]
MPU3HABAHETO HA IOCIEIHATa 3ary0a oT oOe3leHka. Bp3craHoBsBaHETO Ha 3aryda OT O0€3IeHKa € OrpaHHYeHO,
Taka 4ye OajlaHCOBaTa CTOMHOCT Ha aKTHBA Ja HE HAJBUIIABa HHTO HEroBaTa BH3CTAHOBHMA CTOMHOCT, HHTO Ja HE
HaJIBHIIIaBa OanaHCOBaTa CTOWHOCT (CIieN MpHclagaHe Ha aMOPTH3AIKs ), KOATO IIele Ja ObIe onpeaelicHa, ako He
e Omna mpu3HaTta 3aryba OT oOe3IeHKa 3a aKTHBa B NPEAXOJHHUTE TOAWHU. Bh3cTaHOBABaHETO Ha 3aryda oOT
o0e3IieHKa ce TIPU3HaBa B OTYETa 32 BCEOOXBATHUS JOXOJ.

o) [lapuyHu cpeacTBa U NAPHYHH EKBUBAJICHTH

[lapuunuTe cpeacTBa W KpaTKOCPOYHUTE JAEHO3UTH B OTYETa 3a (DMHAHCOBOTO CHCTOSHHME BKIIIOYBAT MapHUYHH
cpezacTBa 1Mo 0aHKOBM CMETKH, B OpOM M KPaTKOCPOYHHM AENO3UTH C II'bPBOHAYANICH MaJeX OT TPU WIIM I10-MaJKO
Mecena.

3a HEJIUTE HA OTYUETA 34 MAPUYHUTE NOTOLU, MAPUIHUTEC CPEACTBA U MMAPUIHUTE CKBUBAJICHTHU BKJIFOYBAT MMAPpUYHUTE
CpCACTBA U MAapHUIHU €KBUBAJICHTH, KaKTO TC Ca ﬂe(i)I/IHI/IpaHI/I no-rope.

n) IpoBu3un

Obuwu

IIpoBu3uu ce mpu3HaBaT, KOraTo J{py>KeCTBOTO MMa CETalllHO 33 JbJDKEHUE (IPABHO WIIM KOHCTPYKTHBHO) B PE3YJITAT
Ha MHHAJIH CHOWUTHS, KOTaTO MMa BEPOATHOCT 3a IOracsBaHE Ha 3aBJDKCHHETO Ja ObJe HEOOXOAMM IMOTOK OT
pecypcH, ChABPIKAIL MKOHOMHYECKH TOJI3H U KOTaTO MOXKeE J1a O'b/ic HATIpAaBCHA HAJICXK/IHA OLICHKA Ha CTOWHOCTTA Ha
3anbinkeHneTo. Koraro JIpy:KeCcTBOTO OYakBa, 4e HSAKOW MM BCHYKH HEOOXOAMMH 33 YPSIKIAHETO Ha MMPOBU3MATA
pasxoau mie ObaaT Bh3CTAHOBCHHU, HAIIPUMED CHIIACHO 3aCTPAX0OBATENICH JOrOBOP, BH3CTAHOBSIBAHETO CC MPHU3HABA
KaTo OT/EJICH aKTHB, HO CaMO TOraBa KOTaToO € IPAKTHYECKH CHT'YPHO, Y€ TE3W Pa3XOu e OBbJAT Bb3CTAHOBCHH.
Pazxomure 3a MPOBU3WHU CE MPEACTABAT B OTYETA 32 BCEOOXBATHHUS IOXOM, HETHO OT CyMmMara Ha Bb3CTAHOBCHHUTE
pasxoau. Koraro e(ekThT OT BpPEMCBHTE pa3IMKH B CTOMHOCTTA Ha MAPUTE € CBHIICCTBEH, MPOBU3UUTE CE
JUCKOHTHpAT, KaTO CE H3IMOJI3Ba TEKylla HOpMAa Ha JUCKOHTHUPAHE INPEIU NaHbBIHM, KOATO OTpa3siBa, KOTaTo €
YMECTHO, CICHU(QHUYHUTE 3a 3aIbJDKCHHUETO pHCKOBe. KoraTo ce W3moi3Ba JUCKOHTHPAHE, YBEIMYCHUETO HA
MPOBU3MUSATA B PE3YJITAT HA M3MHHAJIOTO BPEME CE MPECTaBs KaTO (PMHAHCOB Pa3Xo/l.
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2.3 HpOMeHI/I B CYCTOBOJIHHUTE IMOJUTHKHU U OINOBECCTABAHUA

HoBu cTangapTu, pa3sicHeHus1 M H3MeHeHusI B cujia ot 1 sayapu 2015 1.

CrnenHuTe M3MEHEHHSI KbM CHIIECTBYBaIIH cTaHaapTd, n3ganeHn oT CMCC u npuern ot EC ca B cuia 3a TeKymus

OTYETEH MEePHOI:

o Tomumuu omobpenust 2011 r. — 2013 r. (u3manernu Ha 12 nekemspu 2013 1.), B cwna ot 1 o 2014 r., mpuetn
ot EC na 18 nexemBpu 2014 r., my6mukyBanu B OB Ha 19 nekemBpu 2014 r.; 3a EC B cuna ot 1 sHyan 2015 1.

Hzmenennero Ha MC®OO 1 Ilpunarane 3a mbpBU IBT Ha MeXIyHapOJHUTE CTAaHIAPTH 3a (PMHAHCOBO OTUHMTAHE
U3SICHSBA, Y€ JIpyKecTBaTa B IbpBUTE cH (puHaHcoBU ordetH Mo MCOO mmar m30op Mex1y NMpuUiIaraHeTo Ha
cplecTByBail U B aeicteue MCPO unu paHHO npuiaraHe Ha HOB wiu peBuszupan MCOO, koiiTo He e Bce omie
3aJIBJKUTENHO B JICHCTBHE, MPHU MOJIOKEHHE Ye HOBUAT miu peBusupan MCODO mno3BoisBa paHHo npumnarase. Ot
Jpy’KecTBaTa ce M3HMCKBa Ja Ipuiarat efHu U cbly Bepcur Ha MC®PO 1o BpeMe Ha NepuoauTe, MOKPUTH OT Te3U
IbpBH (PMHAHCOBH OTYETH, ChCTaBeHU chriacHo MCOO.

N3menennero Ha MC®DO 3 busnec KomOunanuu uzsicasBa, ue MC®O 3 uskimouBa OT 00XBaTa CH OTUMTAHETO Ha
(hopMHUpaHETO Ha CHBMECTHO MPEANPUATHE BB (DHHAHCOBUTE OTYECTH HA CAMOTO CHBMECTHO HPEATIPHUSITHUE.

Nzmenennero Ha MC®PO 13 OueHsiBaHe 1O CIpaBeyiiBa CTOWHOCT M3ACHIBA, Y€ 0OXBATHT HA M3KIIFOYCHHUETO KbM
noprdeiina, nepunupan B naparpad 52 va MC®O 13 BriIoYBa BCHYKH JOrOBOPU OTYETEHHU criopen o0XBaTa Ha
MCC 39 OunancoBu uHctpymeHTH: [IpusnaBane u ouensBane win MC®PO 9 ®uHaHCOBM HHCTPYMEHTH, 0e3
3HaYeHHE Jalld OTroBapsT Ha NeduHHLMATA 3a (UHAHCOBM aKTUBM WM (UHAHCOBM macuBu cropen MCC 32
®unancoBu nHCTpyMeHTH: [Ipencrassne.

N3menennero Ha MCC 40 VHBecTHIIMOHHM MMOTH M3SCHSBA, Y€ ONPEACIIHETO Ha TOBAa, JAlM cHenupudHa
TpaH3aKIKs OTroBaps Ha Je(PUHUIMATA, KaKTo 3a Ou3Hec koMOuHarus cnopeq MC®PO 3 busnec koMOMHAIINH, TaKa
u 3a mHBecTUIMOHeH UMOT crope MCC 40 VHBECTHIIMOHHM HMOTH W3WCKBA OTIEIHOTO INpHJIaraHe Ha JBaTa
CTaHJapTa HE3aBUCHUMO €JIUH OT JIPYT.

e KPMC®O 21 Hanosu (u3maneno ua 20 mait 2013 r.) B cuna ot 1 suyapu 2014 r., npuero ot EC Ha 13 ronu 2014
r., myommkyBano B OB Ha 14 rorn 2014 1., 3a EC B cuna ot 17 rorn 2014 .

KPMC®O 21 mpemyara HacOKd OTHOCHO IPU3HABAaHETO HA 3aABJDKCHHE 3a HAJIOT HAJO0XEH OT JAbpKaBa, KaKTo 3a
Hano3u ortdereHu cropen MCC 37 IIpoBu3nu, YCIOBHM NMAacHBH M YCJIOBHHM aKTHBH, Taka M 3a Te3H, 32 KOUTO
MOMEHTHT U CyMaTa Ha Hajiora ca CUI'ypHH. Pa3sicHeHHeTO MOKpHBa OTUYUTAHETO HA M3XOJAIIN MOTOIM HA PECYPCH,
HaJIO)KEHU Ha TNPEINPHUATHS OT JAbp)KaBU (BKIIOUMTEIHO MPABUTEJCTBEHH areHIMH W TMOA00HH OpraHHM3aliu), B
CBHOTBETCTBUE ChC 3aKOHM M/MiM mpaBwiia. ToBa obaye He BKIIOYBA JaHbBLM BbpXy goxona (Bmx MCC 12 lanbuu
BBPXY JOXO0a), TTI00H U APYTH HAaKa3aHWUs, 3aAbDKCHUS Bb3HUKBAIIN OT THPTOBCKH CXEMH Ha €MUCHH M M3XOISIIH
MOTONIM HAa PECypcH, BIM3amM B oOxBata Ha Apyru craHaapth. KPMC®O 21 upeHTHdHIUpa 3aIbDKaBaIIOTO
cpONTHE 3a NMPHU3HABAHE Ha 3aJbJDKEHHE KaTo JEHHOCTTA, KOSITO 3a/€HCTBA IIIAIAHETO HAa HAJOra B ChOTBETCTBHE
ChC CHOTBETHaTa IpaBHa paMKa. Pa3scHEHHWETO W3sICHABA, 4Ye ,,MKOHOMHUYECKaTa MpHHYyAA W NPUHOWIBT 3a
JEWCTBaIIO MPEANPUITHE HE Ch3JaBaT WM HE IPEAIoNarat, 4e 3abJDKaBaloTo CbOUTHE CE € CITyJHIIo.

IIpuemaHeTo Ha Te3W WM3MEHEHHUS KbM CBIISCTBYBAIld CTAaHIAPTH HE € JIOBEJIO A0 NMPOMEHH B CUYETOBOJHATA
MOJINTUKA Ha IPY>KECTBOTO.
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3. CT)IIIeCTBeHI/I CYC€TOBOAHU MPEUECHKH, l'[pl/lﬁJII/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 aKTUBHU U nacuBH, U OTIOBECTABAHETO HA YCJIOBHHU
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 pe3yiTat, KOUTO Oda HM3UCKBAT CHUICCTBCHU KOPCKIHH B 0alaHCOBUTE CTOMHOCTH Ha
CBOTBETHUTE aKTHUBH WM TACUBU B CJICABAIIN OTUYETHU IIEPUOIN.

IIpeuenku

HpI/I MpUujIaraneTo Ha BB3NMPUCTUTE CUCTOBOAHU IMOJIUTUKU, PHbKOBOJACTBOTO Ha ,/:[py)KeCTBOTO € HarpaBuJiO CJICOAHUTEC
MpCUEHKU, 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 U3rOJH OT COOCTBEHOCTTA BBPXY TE3U aKTHUBHU Ce moeMar oT JIpyKeCTBOTO, JJOTOBOPUTE 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 yYBCJIIMYaBaHC CTOMHOCTTA Ha KaliuTajia, uJIM U 3a ABETC, 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 NPpEACTAaBCHU MO UCTOPUYECKA II€HA, HaMaJICHA ¢ Ha4YUCJIEHaTa OT HpI/IIlO6I/IBaHeTO nMm
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 Ppa3/IMKUTEC 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 OLICHKHU U MPEANOJI0KCHU A

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 aKTMBUTE U IMACHBUTE npe3 ciaeaBaiusa OTUCTCH Nepruoja, ca
MOCOYCHHU IMO-A0JTY:

Jloxo0u Ha nepcoHana npu neHCUOHUpaHe

3ab/DKEHUETO 3a JOXOAM Ha MEepCOHajka MpH INEHCHOHUPAHE ce ONpeAens upe3 akTHepcKa oleHKa. Tasu oneHka
M3UCKBA J]a ObJaT HANIPaBEHH IIPEAIION0KEHHS 32 HOpMaTa Ha TUCKOHTHpaHe, ObJEIIOTO HapacTBaHe Ha 3aIuIaTUTE,
TEKy4eCTBOTO Ha IE€PCOHalIa U HUBATa HA CMBPTHOCT.

CobriiacHO OBITAPCKOTO TPYIOBO 3aKOHOAATENCTBO U KOJEKTUBHHMS TPYIOB 10T0BOP, [pyKEeCcTBOTO € 3ab/KEHO J1a
M3IUIATH HA CITYXXHUTEJIUTE CH NPH NEHCHOHUPAHE OT JIBE JIO IIECT OPYTHH MECEYHH 3alljlaTH, B 3aBHCUMOCT OT
MIPOCITYXKEHHSI CTaAX B MPEANPUATHETO. AKo ciyxuren e padorun B ApTto IOHHMOH AJl B mpoabibkenne Ha 10
TOJIMHHM, TOHM TOJydaBa IIECT OpPYTHM MECEUHM 3aIlIaTH, NPH IIEHCHOHHWpaHe, a ako € paboTwi mo-mamko oT 10
TOOMHA — JABEe OpYyTHH MeECeYHH 3amjiaTth. J[py)kKecTBOTO He € TNpHU3HAIO MNPOBU3MSA 3a oOe3lmeTeHHe mpu
MIEHCHOHMPAHE, 3aI[0TO IEPCOHATBT HE € B MMPEIICHCHOHHA BB3PACT.

Ione3nu orcueomu na umomu, MaAwuUHu U CoOPIHCEHUA, U Hemamepuailnu aKmueu

DHHAHCOBOTO OTYUTAHE Ha HUMOTHUTEC, MAIIUMHUTE HW CBHOPBIKCHUATA, U HCMATCPHUAIHUTC AKTHBU BKJIIOYBA
H3II0JI3BAHCTO Ha l'[pI/I6J'II/I3I/IT€J'IHI/I OLCHKH 3a TCXHUTC OYAaKBAHH IIOJIC3HU KMUBOTH M OCTATbYHU CTOﬁHOCTH, KOHUTO
Cce 6a31/1paT Ha MPCHCHKH OT CTpaHa Ha PbKOBOACTBOTO Ha ﬂpy)KeCTBOTO. HH(bOpMaIII/IH 3a MOJICBHUTC XMWBOTH Ha
HUMOTH, MalllMHU U CbOPBIKCHUA U HAa HEMATCPUAJIIHUTEC AaKTUBU € MPCJACTABCHA B Benexka 2.2.
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4. HyﬁJ’[I/IKYBaHH CTAaHAAPTH, KOUTO BCE OIII€ HE Ca B CUJIA

Crangapru, pa3sicHeHHs] M1 IPOMEHH B CTaHIapTH, KouTo ca u3nagenn or CMCC u ca npuetu ot EC, Ho He

ca B CHJIa

e II3menennst Ha MCC 19 Jloxonn Ha Haetn ymna — [ImaHoBe ¢ geduHmpanu moxonan: BHOCKM OT HaeTHTe JIHIa
(u3mamen Ha 21 moemBpu 2013 r.), B cuma ot 1 ronmm 2014 r., mpuetu ot EC Ha 17 nexkemBpu 2014 r.,
nyonukyBanu B OB Ha 9 stHyapu 2015 r., 3a EC B cuna ot 1 deBpyapu 2015 r.

N3menenuero ussicHsaBa maparpad 93 or MCC 19 [loxoam Ha HaeTH JinIa, KOHNTO ce OTHACS 3a OTYMTAHETO Ha

BHOCKH OT 3a€TH JIUI[a, ONPEIICIICHU B OQUITMATHUTE YCIOBUS HA TUTaH ¢ NeUHUPAHU JOXOIH, YPE3 OCUTYPSBAHE HA

HACOKH 32 PHKOBOJICTBOTO Ha JPYKECTBOTO, OTHOCHO OTUYUTAHETO HA BHOCKHU OT HACTH JIMIIA OTHOCHO yCIyTa.

e Toxumau nogodpenust 2010 r. — 2012 r. (u3nanenu Ha 12 nexemspu 2013 r.), B cuna ot 1 tonu 2014 r., npuetu
ot EC na 17 nexemBpu 2014 r., my6nukyBaru B OB Ha 9 sryapu 2015 1., 3a EC B cuma ot 1 ¢eBpyapu 2015 r.

Nzmenennero nHa MC®O 2 Ilnamane Ha 6a3ara Ha akIMK KOpurupa aehUHUIUUTE 32 ,,yCIOBHE 3a MPUI00HBaHE” U
,,[1a3apHO yClIoBHE” W 100aBs NehUHUIMHU 3a ,,yCIOBHE 3a pe3yiartar” U ,,yCJIOBHE 3a OTPabOTEH TPYIOB CTax’
(kxouToO mpe ToBa OsiXa YacT OT JAe(UHHUIMITA 3a ,,YCIIOBHE 3a PpUa00uBaHe”).

Nzmenennsata Ha MC®PO 3 busHec KOMOMHAIIMM Ca MO OTHOIICHUE HA: OTYMTAHETO HA BB3HATPAKICHHS MO
yCJIOBUE TIPH OM3HEC KOMOMHAIWSI — YTOYHSBA CE, Y€ YCJIOBHO IUIallaHe, KOeTO € Kiacu(UIMPaHO KaTo aKTUB MM
nacuB TpsOBa aa ObJie U3MEPBAHO MO CIIPaBEAJIMBa CTOWHOCT Ha BCSIKA OTYETHA J1aTa; CyMapHOTO IPEACTAaBSHE IO
OIEepaTUBHU CETMEHTH — U3UCKBa ce JpYy’KeCTBaTa Jla ONOBECTABAT MPELECHKUTE, HAIIPAaBEHU OT PHKOBOACTBOTO IpHU
[pUIaraHe Ha KpUTEPUHTE 332 CyMapHO NpeACTaBsHe 110 ONIEPaTUBHU CEIMEHTH.

N3zmenennero Ha MCPO 8 OnepaTHBHU CErMEHTH M3SCHSBA, Y€ MPEANPUATHATA TPsOBa Ja MPEJOCTaBsIT paBHEHHE
Ha oOIMara cymMa Ha AKTUBUTEC HAa OTYCTCHUTE CETMCHTH C AKTHBHTC Ha TMPEANPHUATHCTO, aKO AKTUBUTC Ha
CETMEHTHTE C€ OTUUTAT PETYIAPHO.

Nsmenennero Ha MCDO 13 OnensiBaHe Ha CHpaBeIMBa CTOWHOCT U3SICHsBA, uye mybukyBaHeto Ha MC®DO 13 u
n3meHeHneTo Ha MCPO 9 u MCC 39, He e mpeMaxHaJO BB3MOXKHOCTTA 3a OLCHSIBAHETO HA KPAaTKOCPOYHH
B3€MaHUsI U 33/IbJDKEHHs 0€3 3asBeH JIMXBEH IMPOIEHT M0 TsAXHaTa (akTypHa CTOMHOCT 0e3 MUCKOHTHpaHEe, aKo
e(eKTHT OT TOBA, Ue HE Ce IUCKOHTUPAT HE € ChIECTBEH.

Nsmenennero va MCC 16 MmoTu, MallMHA W CHOPBKEHUS U3SACHSABA, Y€ KOTaTo JaJeH WMOT, MalliHa WU
CBOPBKEHHE € NPEOleHeH, OpyTHaTa OajllaHCOBAa CTOMHOCT ce KOpUTHpa IO HAa4yMH, KOHTO € TOCJIeOBaTeNieH C
IpeoleHKaTa Ha O6aaHcoBaTa CTOHHOCT.

Nsmenennero Ha MCC 24 OnoBecTsiBaHe Ha CBBbP3aHM JIMIA U3SICHSIBA, Y€ TPEATNPUATHE, KOETO MPEAOCTABS YCIYTH
CBBP3aHU C KIIIOYOB YNPABJICHCKH MEPCOHAN HAa OTYUTALIOTO CE MPEeNNpUATHE WIM Ha JAPYXKECTBOTO Maiika Ha
OTYHTAIIOTO CE MPEANPHUATHE € CBBP3aHO JIMIIE Ha OTYUTAIIOTO Ce MPEIIpUsITHE.

N3menennero Ha MCC 38 HemarepuaiHu akTHBH HW3SCHSBA, Y€ KOTATO HEMATEpUATCH aKTHB € IPEOIICHEH,
OpyTHaTa GajaHCOBa CTOMHOCT C€ KOPHTHpa IO Ha4yMH, KOWTO € IMOCJeI0BaTeNIeH ¢ IpeoleHKaTa Ha OalaHcoBaTa
CTOHHOCT.

o 3menenns Ha MCC 16 u MCC 41: [Inogonaiinu pactenus (u3nanenu Ha 30 rouu 2014 1.), B cuna ot 1 siHyapu
2016 r., mpuetn ot EC nHa 23 HoemBpu 2015 r., my6nukyBanu B OB nHa 24 nHoemspu 2015 1.

N3meHeHnsaTa 100aBAT IJIOAOJAMHUTE PACTCHHS, KOMTO CE M3IOJI3BAT 3a OTIJICkKTaHE HA MPOMYKIHMI B 00XBaTa Ha

MCC 16, 3a 1a ce OTUUTAT MO CHIIMA HAYMH, KAKTO UMOTH, MAIIMHU U ChOPBKEHUSL.

e Usmenenus va MC®PO 11 OrunraHe Ha npuao0MBaHE Ha JSAJIOBE B CHBMECTHH CHOpasyMeHus (u3aajeHu Ha 6
maii 2014 1.), B cuna ot 1 sayapu 2016 r., npuetn ot EC Ha 24 noemBpu 2015 r., my6aukysanu B OB wHa 25
HoemBpH 2015 r.

M3MeHeHHATa H3SICHABAT OTYMUTAHETO HA NPHUIOOMBAHETO HA y4YacTHE B CHBMECTHO CIIOPa3yMCHHE, KOTaTo

CIIOpa3yMEHHETO MpeCTaBsIBa OU3HEC.

e Usmenenus kbM MCC 16 u MCC 38: PassicHenus 3a JIOMyCTUMH METOAM Ha amopTuzanus (u3naneHu Ha 12 maii
2014 r.), B cuna ot 1 stuyapu 2016 r., npueru ot EC Ha 2 nexemBpu 2015 r., mybnukyBanu B OB Ha 3 nekemBpu
2015r.

W3MeHeHusTa MOSCHSIBAT, Y€ METOBT, 0a3UpaH Ha MPUXOMNTE HE CE CUMTA 32 MOIXO/IAIIIA IPOsSBA HA U3PA3X0IBAHE.
e Tomumuu mogoopenus kbM MC®O 2012 r. — 2014 r. (u3nanenu Ha 25 cenrempu 2014 1.), B cuia ot 1 sHyapu
2016 r., mpuetu ot EC Ha 15 nekemspu 2015 r., nydaukysanu B OB Ha 16 nekemBpu 2015 r.
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4. IIy0iMKyBaHU CTAHAAPTH, KOUTO BCE Ollle He €A B CWJIa (MPOAbJKEeHHUE)

Wzmenennsara Ha MC®O 5 Herexymu akTWBH, ABpXKAaHU 3a Npojak0a M IMPEeyCTAaHOBEHW IEHHOCTH J00aBST

cnenu(UYHM Cllydad 3a HAIBTCTBHE TPU TPUIIATaHE, B KOUTO IPYKECTBO peKIacH(HIIUpa aKTHB, AbPKaH 3a

npoaax0a B TaKbB, AbPXKAH 3a AUCTPUOYIUS MM OOPaTHOTO M CIyYad, B KOUTO CC IPCYCTAHOBSBA OTYMTAHC HA

IbpIKaHU 32 QTUCTPHOYINS aKTHBH.

M3menennara xa MCOO 7 DunancoBum uWHCTpyMeHTH: OmoOBecTsABaHE NOOABAT NOMIBIHUTEIHH HACOKH, 3a [a

W3SACHAT Al TOTOBOP 3a 0OCITy)KBaHE MPEICTABISIBAa MPOIBIDKABAIIO YYAaCTHE B IPEXBBPIICH aKTUB 3a IIETUTE Ha

WACHTU(QHUKANKATA Ha HeoOxXommMmure omoBecTsBaHusA. I[locnenBamoro wu3MeHenne Ha MCOO 1 wmzdacHsABa

MPWIOKUMOCTTa Ha u3MeHeHmaATra Ha MCOO 7, kacaeumi HaMalsIBaHETO Ha OINOBECTSABAaHUA KBM KPAaTKHUTE

MEKIUHHA (PUHAHCOBH OTUYCTH.

N3menenusara Ha MCC 19 Jloxoau Ha HaeTH JIWIIA U3SACHIBAT, Y€ MBPBOKAYCCTBEHUTE KOPIIOPATUBHH OOJIHIAIlWY,

U3IOJI3BaHU MPH ONPEICITHETO Ha JUCKOHTOBUS MPOLEHT 3a I0XOIUTE ClIe] HallycKaHe TpsiOBa Aa ce JeHOMUHHpAT

BbB BallyTaTa Ha JOXOAMTE, KOMTO MOJUIeKaT Ha IUlamiaHe (CJIeJOBaTeNHO IbJIOOYMHATA Ha Ma3apa 3a Te3u

oOnuranuy TpsiOBa Ja Ce OI[CHHU Ha HUBO BajyTa).

N3zmenennsita Ha MCC 34 MexnuHHO (PMHAHCOBO OTYMTAHE M3SCHSBAT 3HAYSHUETO HAa TEKCTA ,,Ha APYTO MSCTO BHB

(hMHAHCOBHS OTYCT” M M3MCKBAT U3IMOJI3BAHETO HA TIPETIPATKH.

e U3amenenus na MCC 1: Mnununarusa 3a onosectsiBane (u3naaeHu Ha 18 nexemspu 2014 r.), B cuia ot 1 sHyapu
2016 r., mpuetn ot EC Ha 18 nekemspu 2015 r., mybnukysanu B OB Ha 19 nexemspu 2015 .

Usmenenusra nensat ga passicaat MCC 1 u ca HacoueHH KbM 3a0€IsI3aHUTE MPEYKU TPell ChCTABUTEIHUTE MPU

M3M0JI3BAHETO HA MPELCHKU B MPEACTABSIHETO HA (UHAHCOBUTE OTYETH.

e Usmenenus na MCC 27: Mertoa Ha COOCTBEHHMS KAIIMTAJl B HHIMBHIYaIHH (QUHAHCOBU OoT4eTH (M37aeHn Ha 12
asryct 2014 r.), B cuna ot 1 siuyapu 2016 r., mpuetu ot EC Ha 18 nekemBpu 2015 r., my6nukysanu B OB na 23
nexemBpu 2015 r.

HN3meHeHnsaTa BB3CTAHOBSIBAT METOJA Ha COOCTBEHHMS KamMTaa KarTo BapWaHT 3a OTYUTAHC HA HWHBCCTUIIUA B
ABUICPHU MPEANPUATHSA, CbBMCCTHU APYKECTBA WM ACOCHIUPAHU NPEANPUATHA B MHAWMBUAYAJIHUTE (I)I/IHaHCOBI/I
OTYCTH HA APYIKECTBOTO.

Hoxkymentu, uznagesu ot CMCC/KPMC®O, kouto He ca oq00penu 3a npuiarane ot EC

CreqHUTE HOBHM WIIM PEBU3UPAHM CTaHJAPTH, HOBU PA3sICHEHUsS] U MPOMEHHU KbM ChIIECTBYBAIM CTaHAAPTH, KOUTO
KbM OTUETHaTa JlaTa ca m3aajaeHu or ChBeTa Mo MexayHapoaHu cuetoBogHu ctangaptu (CMCC), Bce omie He ca
onobpenn 3a mnpuiaraHe or EC ¥ ChOTBETHO He ca B3eTH NpeABUA OT J[pyKecTBOTO NpU HM3rOTBSHETO Ha
(hMHAHCOBHTE OTYETH.

e MC®O 9 dunancoBu uHCcTpyMeHTH (M3aazaeH Ha 24 tonu 2014), B cuna ot 1 suyapu 2018 r.

Oxonuatennata Bepcust Ha MCOO 9 dunaHcoBM HHCTpyMeHTH obeauHsBa (asute ot npoekta Ha CMCC 3a 3amsiHa
Ha MCC 39 ®unancoBu MHCTpyMeHTH. lIpu3HaBaHe M OIICHSABAaHE IO OTHOIICHHE Ha KIacH(UKAIUS W OIEHKA,
o0e3leHKa W OTYMTaHe Ha XeMkupaHeTo. Tasm okoHuarenHa Bepcus Ha MCDO 9 nobaBs HOBUS MOENT Ha
ouakBaHaTa 3aryba mpH 00e3IeHKa, IPOMEHs MOJeNa 3a KJIACH(pHUKanusi U OleHKAa Ha (PMHAHCOBHTE aKTHBH, 4Upe3
nobaBsiHE HAa HOBa KaTeropus — OICHSBAaH IO CIIPAaBEUIMBAa CTOHHOCT IMpe3 APYr BCEOOXBATEH JOXOJ 3a HIKOU
JBITOBU MHCTPYMEHTH U J]aBa JOIBIHATEIIHA HACOKM OTHOCHO HauWHA 3a MpHWJIaraHe Ha TecTa 3a OM3HEeC Mojeia
XapaKTepUCTHKUTE Ha JOTOBOPHUTE IAPHUYHU MOTONM. Ta3W OKOHYATENHAa BEPCHS CHIIO J00aBS OrpaHWYCHH
NPOMEHHM KbM KJIAacH(UKAIMATA W OLEHKaTa Ha (uHaHCOBHTE akTHBU. CTaHAApTHT 3aMEHs BCHYKH IPEIHUIIHU
Bepcuu Ha MCDO 9.

e MC®O 14 Cmerku 3a pa3cpouBaHe B CEKTOPH, MOJIEKAIIH Ha IIeHOBa perynanust (n3manex Ha 30 siHyapu 2014
r.), B cuna ot 1 siayapu 2016 .

MC®O 14 no3BonsBa Ha JApPY>KECTBO, KoeTo mpunara 3a mepBud mpT MCPO fa mpoAbKu 1a OTYUTA, C HAKOU
OrpaHMYEHH MPOMEHH, cajjiaTa M0 CMETKHTE 3a pa3CcpoyuBaHe, ChIJACHO M3MCKBaHHMATA Ha INpeuIIHaTa 0asza 3a
ChCTaBsHE Ha (PMHAHCOBM OTYETH, KAKTO IPH IIbpBOHadanHO npwiarane Ha MC®O, Taka W mpu nocieaBalin
¢uraHCOBH oTdyeTH. Cangara Mo CMETKHTE 33 Pa3CpPOUBAHE U JBIDKCHUATA B TSIX CE MPEICTABAT OTACITHO B OTUETA 32
(hbMHAHCOBOTO CHCTOSIHHE, OTUETA 3a MedyayOu U 3aryOu, oTYeTa 3a JAPYTUs BCEOOXBATCH OXOM U B CICIIUDUIHUTE
OTIOBECTSBAHUS, KOUTO CE U3MCKBAT.
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4. IIy0iMKyBaHU CTAHAAPTH, KOUTO BCE Ollle He €A B CWJIa (MPOAbJKEeHHUE)

e MC®O 15 Tlpuxomu oT goroBopu ¢ kiumeHTH (M3mameH Ha 28 maif 2014 T.), BKIIOYMTETHO M3MEMCHHS Ha
MC®O 15: [lara na Bimuzane B cuina Ha MC®O 15 (m3ganenu Ha 11 cenremspu 2015 1.), B cuna ot 1 sHYapu
2018 .

MC®O 15 yrouHsiBa Kak ¥ Kora JIpyxecTBo, npuiaramo MC®O npusHaBa Npuxoj ¥ MOCTaBs U3UCKBAHUS TaKUBA

JIPY)KECTBA Jla MPEIAOCTABIT HA TMOJ3BATCIMTEC HAa (DUHAHCOBHTE OTYECTH NOBedYe HH(POpMAIMSI B YMECTHHU

omoBecTsBaHus. CTaHAAPTHT MPEABIDKAA MPUIATAHETO HA CIUH CAMHCTBCH, 0a3MpaH Ha MPUHIMIINA MOJET B IET

CTBITIKU 32 BCHYKHU JIOTOBOPH C KJIUCHTH.

o Il3menenuss kpM MC®DO 10 u MCC 28: Ilpomax0ba wix BHOCKM Ha aKTUBU MEXKIY HHBECTHTODP U HETOBO
ACOLMMPAHO W ChBMECTHO mpeanpustie (n3mamenn Ha 11 cemremBpu 2014 1.), naTata Ha BIHM3aHE B CHJIA €
OTJIOXKCHA 32 HEOTIPEIETICHO BpEME.

M3meHenusiTa ca HACOUEHW KbM NPOTHBOpeuHMe MexAy u3uckBanusta Ha MCC 28 MuBecTuMM B acoUUUpaHU

npenanpusatus u m3uckBanuara Ha MCOO 10 Koncommaupann (UHAHCOBH OTYETH M TOSCHSIBAT, Y€ B CIHEIKA,

BKITIOYBAIIA aCOMUUPAHO MPEANIPHUATHE WIH CHBMECTHO MPEIIPUATHE CTEIICHTa Ha OTYMTAHE HA IeYajaOu u 3aryom

3aBHCH OT TOBA JAJIM IPOJAACHUAT UJIH alOPTUPAH aKTUB MPECTaBIIsABa OHU3HEC.

e I3menenust kbM MC®PO 10, MCPO 12 u MCC 28: MuBecTuIlOHHY IpykecTBa: [Ipunarane Ha U3KIIOUCHUCTO
3a KoHcomaarms (u3nancuu Ha 18 nexemspu 2014 r.).

HM3meHeHHATa C€ OTHACST 0 HpO6J’I€MI/I, BB3HUKBAIIX MPU MPUIaraHe€To Ha HU3KJIHOYCHUETO 3a KOHCOIUAAUA Npu
HWHBCCTUIIMOHHUTEC APYIKCCTBA.
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5. Ilpuxoau u pa3xoau

5.1 Ipuxoaun

Ipuxoou om:
IMponax6a Ha CTOKU
Yenyru

5.2 Pa3xoau 3a MmaTepuaIn

I'opusa
Koncymatusu

HApyrn

5.3 Pa3xoau 3a BbHIIHH YCJIYIH

Haem

IMoxnpwxka coPryep
HOpumuaeckn yeayru
Komynukanun
Hpyru

5.4 Pa3xoau 3a nepcoHaja

Bo3Harpaxnenus
CouualiHu OCUTYPOBKH

5.5 Ipyru pa3zxoau

O0y4enne
Hpyrn

5.6 ®uHaHCcOBHU pa3xoau

Pa3xozau 3a TMXBU O 3a€MH U TIPUBJICYCHH CPEICTBA
Pa3xonu 3a JIMXBY 10 3a€MU OT CBBP3aHH JIMIA
Obwo pasxoou 3a 1uxsu

HApyrn

5.7 ®unaHcoBM NPUXOIH

IIpuxoau ot ceyyacTus
[Tpuxoau OT MPEeAOCTaBEHU 3aEMH

HApyrn

31.3.2016 31.3.2015
XUJ. J16. XUJ. Ji6.

8 6

209 176

217 182
31.3.2016 31.3.2015
XUJl. J16. XUJ. Ji6.

3 3

1 1

1 -

5 4
31.3.2016 31.3.2015
XUJ. 6. XUJ. J6.

22 18

14 16

6 5

2 5

9 7

53 51
31.3.2016 31.3.2015
XUJ. 6. XUJ. J6.

79 68

9 8

88 76
31.3.2016 31.3.2015
XUJ. 6. XUJ. 6.

- 1

6 7

6 8
31.3.2016 31.3.2015
XUJ. J16. XUJ. Ji6.

93 113

154 192

247 305

- 2

247 307
31.3.2016 31.3.2015
XUJ. J16. XUJ. J6.

83 150

4 -

87 150
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6. IM0oTH, MAIIMHU U CHOPbKEHUS

Marmmnu,
ChOPBKEHUS U

3emu (TepeHn) O6m0
TPAHCHIOPTHU
CpeacTBa
OTt4eTHa cTOHHOCT: Xua. 16. XUm. 18. XUm. 18.

Ha 1 anyapu 2015 1. 82 67 149
IIpunoburu - 3 3
Ornucanu - - -

Ha 31 nexemBpu 2015 1. 82 70 152
[punoburu - - -
OTtnucanu - _ .

Ha 31 mapt 2016 1. 82 70 152

AMopTu3anus:

Ha 1 sinyapu 2015 r. - (61) (61)
Hauucrena amopTH3aiys 3a roJuHara - (6) (6)
Otnmcana - 6 6

Ha 31 nexemBpu 2015 1. - (61) (61)
Haumcriena amopTH3anys 3a roJjuHara - (2) 2
Ormucana - - -

Ha 31 mapr 2016 1. - (63) (63)

banancoBa cTOMHOCT:

Ha 1 sinyapm 2015 r. 82 6 88

Ha 31 nexemBpu 2015 1. 82 9 91

Ha 31 mapr 2016 1. 82 7 89

O6€3L[€HKG HA umomu, MaAuwuHu U CobOPbIHCEHUS

IIpe3 mepBoTO TpUMeceune Ha 2016 r., [Ipy»)ecTBOTO He € MpU3HAaIo 3aryda oT 00e3IeHKa Ha MAIIHHHU, ChOPBKCHHUS
U o0opy/iBaHe, Thil KaTO Ha 0a3a Ha M3BBPILEHMS Hperiel 3a o0e3leHKa Ha JBbJITOTpailHUTE MaTepHalHU aKTHBH,
PBKOBOACTBOTO Ha J[py>KeCTBOTO HE € yCTaHOBMJIO MHJMKATOPH 3a TOBa, 4Ye OallaHCOBaTa CTOWHOCT Ha aKTHBUTE
HaJ[BUIIABA TSIXHATA Bh3CTAHOBUMA CTOMHOCT.
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7. HemaTepHaIHi aKTHBH

[MporpamMHu MPOAYKTH U 06110
JPyrd HeMaTepUaTHU
AKTHBU
OTt4eTHa cTOHHOCT: Xun. 18. XU 8.

Ha 1 sinyapm 2015 r. 503 503
[punoburu 20 20
Otnucanu - -

Ha 31 nexemBpu 2015 r. 523 523
[punoburu - -
Ornucanu - -

Ha 31 mapr 2016 . 523 523

AMopTu3anus:

Ha 1 ssnyapm 2015 r. (312) (312)
Hauuciiena amopTH3anus 3a roJuHaTa (131) (131)
Ornucana - -

Ha 31 nexemBpu 2015 1. (443) (443)
Hauncriena amopTH3anus 3a rouHaTa (34) (34)
Ornucana - -

Ha 31 mapr 2016 1. (477) (477)

banancoBa cTOMHOCT:

Ha 1 sinyapu 2015 r. 191 191

Ha 31 nexemBpu 2015 r. 80 80

Ha 31 mapt 2016 1. 46 46

Obe3yenxa Ha HemamepuaIHu aKmusu
JpyXecTBOTO € W3BBPIIMIO TMperiiex 3a o0e3leHKa Ha HemarepuamHuTe akTmBu KbM 31.03.2016r. HEe ca

YCTaHOBEHN HWHAMUKATOPU 3a TOBA, Y€ OanaHcoBaTa CTOMHOCT Ha aKTHBUTE HaJIBUIIIaBa TAXHATa BB3CTaHOBHMaA
CTOMHOCT U B pe3yTaT Ha TOBA, HE € IIpU3HATA 3ary6a oT O6€3L[GHKa BBB (1)I/IHaHCOBI/I$I OTYCT.

8. UuBecTuun

Asa s 31.3.2016 31.12.2015

JApyxecTBO kanuraja % XUJ. 116. XUl 118.
Moto6ya EOO/T 100 15734 15734
Hucaun Codus EALT 100 11 047 11047
Hapy Kap Al 99.84 9779 9779
Ayto Utanus EAJ] 100 9620 9620
Bynsapust Bapua EOO/] 100 8 417 8417
Bynsapus Xonmuar AJl 100 5660 5410
Crap Moropc EOO/] 100 1500 1500
Asto Ounmnon Cepsuz EOO/] 100 300 300

62 057 61 807
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9. JINXBOHOCHH 3aeMH

Abarocpounu
KbM cBBp3anu auma
KbM Tpetu nuna

10. THproBeKy U APYrH B3eMaHUs

10.1 Ibarocpounu
Hpyru B3emanus

10.2 KpaTrkocpounu
Tbproecku B3eMaHusi, OpyTHO
B3emanus ot cBbp3aHu muna, OpyTo
[Ipennnarenu aBancu
Jpyru B3emanus

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

11. l'[apwum Cpeacrea U KPAaTKOCPOYHHU ACMMO3UTH

[Tapuanan cpeacTBa B GAaHKOBU CMETKH
[Mapwynm cpencta B Opoit

12. OcHOBEH KAMUTAJ

80,008 Oposi 0OOMKHOBEHH aKIWU ¢ HOMUHATHA cTOMHOCT 500 JIB. BCsiKa

H3MmeHeHneTo B OCHOBHUS KaITUTAIl € mpeaACTaBCHO IIO-A0JIY:

Ha 1 sinyapu 2014 1.
Ha 31 gexemBpu 2015 r.
Ha 31 mapr 2016 1.

Bpoii 00MKHOBEHH

31.3.2016 31.12.2015
XUt 118. XU 118.
5207 4530
1736 1716
6 943 6 246
31.3.2016 31.12.2015
Xul. 8. XU 118.
1 666 1666
1 666 1 666
31.3.2016 31.12.2015
Xul. 118. XU 118.
26 29
250 128
10 2
65 74
351 233
31.3.2016 31.12.2015
XU 116. XuJl. Ji6.
7 5
- 1
7 6
31.3.2016 31.12.2015
XUt 116. XuJl. 6.
40 004 40 004

Peructpupan u
€MUTHUPaH KaluTail

Ak (B 1B.)
80 008 40 004 000
80 008 40 004 000
80 008 40 004 000
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13. JIuXBOHOCHHM 32eMH U NPUBJIEYEHH CPeICTBA

13.1 Abarocpounu
3aeMu OT TPETH JTUIA
OO0UraloHeH 3aeM
3aeMu OT CBBP3aHH JIUIA

13.2 KpaTkocpounn
OO6urauroHeH 3aeM
3aeMH OT CBBp3aHH JINIIA

Benuku 1parocpoyHy 3aeMH 1e JOCTUTHAT ajiexka cu B cpok oT 1 1o 10 rogunu.

14. ThbproBcku U APYrH 3a1bJKEHUS

14.1 Ibarocpounu
3al['bﬂ)KeHI/I${ KbM CBBP3aHH JIUIa
3abDKEeHHS TI0 MTOKYIIKA Ha JISUI0BE

14.2 KparkocpouHnu
TBProBeKy 3abIDKEHHS
33[['[).]'[)KGHI/I)I KbM CBBP3aHU JIMLA
OcHTypOBKHU | APYTH JaHBLIU
3a1bKeHUst KbM OI0JpKeTa
3agbKEeHU KbM IIEPCOHANA

HApyrn

15. 3agpakenus no GUHAHCOB JIM3MHT

Hernute 3agpmKeHIS 110 (bI/IHaHCOB JIM3UHI CE€ aHAJIM3UPAaT, KaKTO CJIC/BA:

HeTHu 3aab/IKeHUS
Jlo 1 ronuna
Ot 1 1o 5 roguan

31.3.2016 31.12.2015
Xui. 8. XU 118.
789 775

6 800 6 800
11978 10 457

19 567 18 032
31.3.2016 31.12.2015
XUl J16. XU 116.
115 209

12 63

127 272
31.3.2016 31.12.2015
XUi. 118. XU 118.
450 460
6619 6619
7069 7079
31.3.2016 31.12.2015
XU, 18. XU 18.
96 120

10 125

32 16

16 5

21 21
2612 2691
2787 2978

31.3.2016 31.12.2015
Xul. Ji6. XUl 6.

3 3

3 3




ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKHA
3a nepuona, npuxiousais Ha 31 mapt 2016 r.

16. OmnoBecTsiBaHe HA CBBP3aHU JHIA

Kpatina xomnanus- maiixa
Kpaiinata xomnanus-maiika Ha lpyxecTtBoTO € EBpoxona bearapus A/l

IIpeonpusmus ¢ KOHMPOIHO yuacmue 8 Jpysrcecmeomo
99.99 % ot akmuure Ha ABTO FOHMOH A/l ce mputexaBaT ot EBpoxong bearapus AL

Lvwepnu npeonpusamus

ABto IOHnon AJl nMa MHBECTHLIMU B clleAHUTE IblepHU ApyxectBa: Ayro Urtamus EAJl, Crap Motopc EOO/,
Crap Mortopc JOOEJI (apuiepno apysxectBo Ha Ctap Motopc EOO/]), bynBapus Xonguur EAJl, ABto IOHUOH
Cepsuz EOO/1, bynsapus Bapua EOO/], Hucan Codust EAJI, Ecnac Ayro OO/ (npuiepHo npyxectBo Ha Hucan
Coouss EAJT), EA TIpomsprc EOOJT (mpiuepHo npyxkectso Ha Ecmac Ayro OOJ), Hapy Kap A, Morto6Gyn
EOO/.

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

31.3.2016 31.12.2015

B3emaHus oT npogaxon Xut. 8. Xun. 18.
3]1 Espounc AJ] 162 65
EBpomnmii3 ayro A/l 16 8
Ayto Utamusa EAJ] 53 42
Agsto HOumon Cepruz EOO/] 5
EBpounniis Pear A Kap EOO/] 2 3
Crap Motopc JOOEJI 12 10

250 128

31.3.2016 31.12.2015

B3emanus o 3aeMu Xun. 8. XusL. 18.
Asto IOnmoH Cepuz EOO/] 1146 1242
EBpoxong bearapus AJ] 1082 1335
Eponmiiz I'pyn EAJL 358 407
Ayto Uranus EAJ] 2620 1545
EBponmiiz ayto A/l 1 1

5 207 4530

31.3.2016 31.12.2015

TBHPropeku 3abJIKeHUS XUl 116. Xul. 6.
311 EBpounc AJ] 459 468
EBponmiiz ayto A/l 1 -
EBponnits Pear A Kap EOO/] - -
Crap Motopc EOO/] - 116
EBpouHc -31paBHO ocurypsiBane AJ| - 1

460 585




ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKHA
3a nepuona, npuxiousais Ha 31 mapt 2016 r.

16. OmnoBecTsiBaHe HA CBbP3aHH JUIA (MPOIbJIKEHHE)
31.3.2016 31.12.2015

3aabiKeHUs 0 3aeMHU XuJ. 18. Xua. 18.
Crap Motopc EOO/] 995 51
Crapxom Xomauar A/l 2 2
Hapy Kap Al 7 460 7107
Hucan Codust EAJL 595 328
EBpounc PymbHus 9 9
Moto6yn EOOJ] 1631 1713
bynBapus Xonauur EAJ] 971 900
BynBapust Bapua EOO/] 323 398
EBponmiiz ayto A/l 1 9
EBponnc ocurypsiBane - Cxorue 3 3

11990 10 520

YcaoBus Ha ceJKUTE CbC CBBP3aHU JHMIA

[IponaxOuTte HA W MOKYNKUTE OT CBBP3aHU JIUIA Ce U3BBHPIIBAT MO JOTOBOPEHH IeHH. HeusabkeHUTe canaa B
Kpas Ha roJuHaTa ca HeoOe3NedeHU, Oe3MXBEHH (C M3KIIIOUCHHE Ha 3aeMHTE) M YPEeKIAHETO UM Ce U3BBPIIBA C
MApUYHU CPEICTBA. 3a B3€MaHHUATA OT WU 3abDKEHUATA KbM CBBP3aHU JIUIA HE ca MPEIOCTaBeHH WM MOJYyUYEeHU
rapanmud. [Ipernen 3a oOe3leHKa ce M3BHPIIBA BCsIKa (MHAHCOBA TONWHA Ha 0aza Ha aHANMW3 Ha (PMHAHCOBOTO
CHCTOSIHHE Ha CBBP3aHOTO JIMIIC U Ma3apa, Ha KOHTO TO omepupa.

17. ®uHAHCOBH HHCTPYMEHTH

CrnpaBeAiuBM CTOHHOCTH

CrpaBe[uiiBa CTOMHOCT € cyMmara, 3a KOSTO eIuH ()WHAHCOB MHCTPYMEHT MOXE Ja OBbJe pasMEHeH WIH ypeleH
MEXIy HHPOPMHUPAHH U KETaClIN CTPAHU B YeCTHA CICIKA MEXKIY TIX, U KOSTO CITYXKH 32 Hal-T00Bp WHAUKATOP 32
HEeroBara Ta3apHa IleHa Ha aKTHBEH Iasap.

Jpy’XecTBOTO ompenens CIpaBeyinBaTa CTOWHOCT Ha (PUHAHCOBUTE MHCTPYMEHTH Ha 0a3za Ha HaJIM4YHATa IasapHa
nHpOpMalMs WIM aKo HsAMa TakaBa, 4Ype3 MOAXONAIIM MOJenu 3a oleHka. CrpaBeanuBaTta CTOWHOCT Ha
(hvHAHCOBUTE WHCTPYMEHTH, KOWTO C€ THPTyBaT aKTUBHO Ha OpPTaHM3WpaHU (PUHAHCOBU Ma3zapu, ce ONpejaens Ha
0a3a Ha KOTHpaHUTE IIEHH ,,KyllyBa~ B Kpas Ha TocienHus paboTeH JeH Ha oTdeTHHs mepuoj. CrpaBemnuBaTta
CTOHHOCT Ha ()MHAHCOBHM MHCTPYMEHTH, 32 KOUTO HAMa aKTHBEH Ma3ap, ce ompeaess Ype3 MOJICIH 3a oleHKa. Te3n
MOJIEJIN BKJIFOYBAT HM3IIOJI3BAHE HAa CKOPOIIHU IMA3apHU CHIENKH MEXTy WHPOPMHUPAHU, YSCTHU H KENACIIN CTPaHWU,
W3IOJI3BAaHE HAa TEKYyIIaTa CHpaBe/UIMBa CTOMHOCT Ha APYr MHCTPYMEHT, ChC CXOAHHM XapaKTEPUCTUKH; aHAJIU3 Ha
JIUCKOHTUPAHUTE MapU4YHU MOTOUM WU APYTY TEXHUKU 32 OLICHKA.

P’LKOBO,HCTBOTO Ha ABTO IOHMOH AI[ CyMuTa, 4€ CIIpaBCAJINBUTEC CTOMHOCTH Ha (bHHaHCOBI/ITC HUHCTPYMCHTU, KOUTO
BKJIFOYBAT IMapUvHU CPEACTBA U KPATKOCPOUHU JACTIO3UTH, TBPIrOBCKU U APYTI' B3EMaHUs, TUXBOHOCHHU 3a€MHU U
IMPUBJICUCHU CPEACTBA, TBPTOBCKH U APYTU 3aABJIDKCHUS HC C€ OTIIMYaBaAT OT TEXHUTE 0anaHCOBU CTOﬁHOCTH,
0CO0EHO aKo Te ca C KPAaTKOCPOYCH XapaKTEP UJIU NPUITOKUMHUTE JIMXBCHU IPOLUCHTU CC ITPOMCHIAIT CIIOPEC
Mna3apHUTE yCJIIOBHA.

18. CnOuTHH cJleq 0TYeTHATA AaTa

He ca wnHactenmmm CT)6I/ITI/I5I CJI€A naaraTta Ha O0T4Y€Ta, KOUTO Ja HajJaraT JOIBbJIHUTCIHW KOPCKIIUN I/I/I/IJ'II/I
OIIOBECTSABAaHMUS BbB (DHUHAHCOBHS OTUYET Ha J[pykecTBOTO 3a mepuoaa, npukirtousait Ha 31 mapt 2016 r.



AVTO UNION

MEXKIVUHEH
JTOKJIAJL 3A JEMHOCTTA HA
ABTO IOHHUOH Al

Coabpaxam uHpopMaus 32 BaXKHU CHOUTHS, HACTHINJIHU NPe3 MbPBOTO TPUMeceYHe Ha
2016 roquHa M ¢ HATPYNBaHe OT HAYAJOTO HA TEKYIIaTa roAMHA, cbriiacHo wi. 1000, an.4,
1.2 ot 3IIIK



ABTO FOHHMOH A

MEXIAHEH TOKJAJ 3A TEWHOCTTA

CLOBPICAUY UHDOPMAYUSL 3A BANCHU CLOUMUSL, HACMBNUIU npe3 nbpeomo mpumeceuue Ha 2016 .

cwvenacro 4i. 1000, an.4, m.2 om 3K

ABTO IOHHUOH AL
(PuHaHCOBM MOKA3aTeJIH HA HHANMBHIYaTHA 0a3a)

WHnuBuayanHusT GUHAHCOB pe3yiTaT Ha KommaHusaTa 3a nepuona ot 01.01.2016 roguna no 31.03.2016 roauna e
157 xunsimu neBa 3aryba crpsiMo 3aryba ot 185 xusau nieBa 3a ChIIUsS OTYCTCH MIEPUO]] HA MUHAJIATa TOIMHA.

[Ipe3 otuerHus nepuox npuxoaure Ha ABto IOHMOH AJl Genexat pbCT B CpaBHEHUE ChC ChInus nepuoy Ha 2015 .
ot 8%. 3a mppBOTO TpuMeceure Ha 2016 r. mpuxoaute ca B pasmep Ha 304 Xusaau JieBa, OT KOUTO 87 XU JieBa
ca (DMHAHCOBH MPUXOAU. 3a CpaBHEHHE MPUXOAUTE 3a chinus nepuoa Ha 2015 r. ca B pasmep Ha 332 Xumsau jeBa,
ot xouto 150 xmnsau eBa ca GUHAHCOBU MPUXOAU.

IIpe3 oTueTHHA NEpHO] ONEPATUBHUTE Pa3XOH MPETHPIIABAT JIEKO YBEIWYeHUE OT 4% CIpsMo HUBOTO CH MUHAJIaTa
rOJIMHA, KOETO CE IbJIKU HA YBEJIMUCHUE B PA3XOJIUTE 3a Bb3HAIPAXKACHHUS.
Pazxonure 3a JTMXBH NOHIKABAT HUBOTO CH OT CBILUSI EPUOJ MUHAJIATA TOJIUHA, KaTo Oenexat cnan ot 20%.

KsM kpast Ha mepuoma OamancoBoTo umcio Ha ABTo FOHmon AJ] ce yBenmuaBa ¢ 1,47%. Kem 31.03.2016 r.
COOCTBEHUAT KamuTana Ha apyxectBoto ¢ 41,611 xumsaau nesa, kato kbM 31.12.2015 r. croiiHocTTa My ¢ 41,768
XUJISIIM JIeBa.

IIpes oTueTHus nepuoa HeTekymuTe nacupu Ha ABro FOHnoH AJ] ce yBenuuasat ¢ 6%, a TeKyuure HaMaasBaT — C
10%. Karo 151,10 MacCUBUTE HA OTYUTALIOTO CE IPYKECTBO yBenuuaBart ¢ 4%.

[Ipe3 oTueTHHs mepuona Oelie yBeIWMueHAa MHBECTHUIIMATA HA €MHUTEHTa B IIBIIEPHOTO MYy IPYXKecTBO bynBapus
Xonmuar EAJL ¢ 250 xun. nB. Crien yBelIMYeHUETO OCHOBHUS KanuTani Ha bynBapus Bp3nu3a Ha 2 415 xui. JB.

BJAUSAHUE HA BA’KHUTE CBbBUTHUSA 3A ABTO IOHUOH AJl, HACTBIINJIN ITPE3
II'bPBOTO TPUMECEYHUE HA 2016 TI. BbPXY PE3YJITATUTE BbB
®NUHAHCOBUS OTYET KbM 31.03.2016 T'.

Ha CoBera Ha OMpeKTOpHTE HE ca M3BECTHH BAXXHM CHOWTHS, HACTBIIWIM IIpe3 IMbpBOTO TpuMeceune Ha 2016
rojinHa, KONTO OMXa MOTJIM Jla OKaXKaT BIUSHHE BbPXY (MHAHCOBUTE PE3yNTAaTH HAa KOMIIAHHSATA.



ABTO FOHHMOH A

OIIMCAHUE HA OCHOBHUTE PUCKOBE

1. CucremaTu4Hu pUCKOBe

BiusiHMe HA CBETOBHATA HKOHOMMYECKA Kpu3a

CBeroBHaTa MKOHOMHYECKa Kpm3a, 3amodHana mpe3 2007 r., moBeae B MHOTO IbpkaBu mo cBera (Bkia. CAIL,
crpanute or EC, Pycus m SInoHums) 10 cepuo3eH chall HAa HKOHOMHYECKOTO Pa3BHTHE W YBEIHYaBaHE Ha
Oe3paboTHmaTa, OrpaHHYCH AOCTHI 0 (MHAHCOB PECypC M CEPHO3CH CHajl B IICHUTE Ha (PMHAHCOBUTE aKTHBH B
cBeTOBeH Mamad. duHaHCOBaTa KpH3a, CHIIO TaKa, OKa3a MHOTO HEraTHBHO BIMSHUE BBPXY INI0OANHHS (QUHAHCOB
mazap KaTo IUI0, M3pa3sBallo ce B HEIOBEpHE OT CTpaHa Ha HHBECTHTOPHUTE BBHB (DMHAHCOBHTE Ia3apd M
HaMmaJlsiBaHe Ha MHBECTHLMHTE BHB (DMHAHCOBM MHCTPYMEHTH. B pe3ynTaT Ha TOBa KOMIaHHUTE OT (HMHAHCOBUS
CEKTOp M3MaHaXa B CbCTOSIHUE TPYAHO [ IOANBPIKAT JIMKBUIHOCT U a HAOUpAT KaruTall.

He moxe Ja c¢ TBbpAU CbC CUTYPHOCT, Y€ C/THO 61:,[[6]].[0 BJIOIIIABAaHE Ha OM3HEC KJIMMAaTa HsIMa Jda D0B€AC 10 HOBO
YBCJIMYaBAHE Ha 663pa60TI/IHaTa W HaMalIsIBaHC Ha JO0XOOUTEC Ha HACCJIICHUCTO Ha bankanure u CTpaHUuTe OT
IOrousrouna EBpor[a, KOCTO OT CBOSA CTpaHa Ja CC HU3pa3u B 3daHMIKABAHC 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 Emmurenra.

ELZ[GH.[OTO BIIOIIaBAaHE HAa OM3HEC KIMMAaTa M JUIIcaTa Ha CUT'YPHOCT IO OTHOLICHUC Ha TCHACHUHUUTC Ha rio0amHus
(I)I/IHaHCOB nazap U B 4YaCTHOCT Ha OaJIKaHCKUTE (1)I/IHaHCOBI/I nazapy, MOKE CbIIO Ja OKaxKe He6J'IaFOl'IpI/I$[THO
BJIMSIHUC BbPXY MNCPCICKTUBUTC 34 pa3BUTUC Ha EMI/ITGHTa, HCT'OBUTC PE3YJITATU U q)HHaHCOBOTO CbCTOSAHHC.

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

MakpouKOHOMHYECKATa CUTYaIUs] U HKOHOMHUYECKUS pacTex Ha bankanute u FOrousrouna EBpora ca OT OCHOBHO
3HAYCHHUC 3a pa3sBUTUCTO HA prnaTa, KaTo B TOBA YHMCJIO BJIM3AT U AbPKAHUTEC NOJUTUKU HA CbOTBETHUTE CTPAHU U
B YaCTHOCT PEryjJaluuTe U pC€IICHNUATA B3CTU OT CbOTBETHUTE HeHTpaJ'IHI/I BaHKI/I, KOUTO BJIMAAT Ha MOHE€TapHaTa U
JIMXBEHATa IMMOJINTHKA, HAa BaJyTHHUTE KypcoBe, maHbuute, bBII, nndmamnus, OwmpxeTeH AeQUIUMT U BBHHIICH BT,
MpolieHTa Ha 6e3paboTHIla U CTPYKTypaTa Ha JOXOJIUTE.

[Ipomenute B gemMorpadcekara CTpyKTypa, CMBPTHOCT MM 3a00JIEBAEMOCT Ca ChHILO BaKHU €JIEMEHTH, KOUTO 3acsrat
pazBuruero Ha EmutenTa. M30poenute BhHIIHKE (AKTOPH, KAKTO M JPYrH HEOJIArONPUSATHU MOJUTUYECKH, BOCHHU
WM JUIIOMaTHYeCKH (hakTopy, BOJCNIM 1O COLMalHa HEeCTaOMIHOCT MOXE [a JOBeJaT JI0 OrpaHHYaBaHEe Ha
HOTPEOUTEICKUTE PAa3XOAU, BKIIOUUTEIHO OIpaHMYaBaHE HA CPEJCTBATa HACOUEHM 3a 3aCTPaxXOBaTEIHU IOJHIIY,
KyIlyBaHe Ha KOJla W JIN3HHT.

Besiko BromaBaHe Ha MaKpOMKOHOMHYECKHTE IapaMeTpH B PETrHOHAa MOXKE Ja IOBJMsIe HEOJAaronmpusaTHO Ha
npoJaxOuTe Ha KOMIAHUMTE B rpymnata Ha Emurenta. CremoBaresHO, ChIIECTBYBA PHUCK, Y€ ako OM3HeC cpenara
KaTo IPUIO ce BIONIM, IpojaaxOure Ha EMHTEeHTa M HEroBHTe IBIICPHH KOMIIAHUM MOXXE Ja ca TO-HHCKH OT
IIBPBOHAYATHO IUIaHUpaHOTO. CHINO Taka, OOMIMTE MIPOMEHH B MOJUTHKATA HA MPABUTEIICTBOTO W PETYIATOPHUTE
CHCTEMH MOXe€E Ja JOBeAe [0 YBelIWYaBaHE Ha OINEpaTUBHHUTE pa3xoad Ha EMHTEeHTa W Ha KamWTaJIOBUTE
M3UCKBaHUA. AKO (paKTOpPHUTE ONHMCAHM MO-TOPE C€ MaTepHaIM3Mpar, U3IUI0 WM YaCTHYHO, TO T€ OMXa MOTJIH 1a
UMaT 3HAYUTETHO HETATHBHO BIHSHWE W IOCIEICTBHS 3a IMEPCHEKTHBHTE Ha EMWTeHTa, pe3yiaTaTuTe W WIN
(hMHAHCOBOTO MY CHCTOSIHHE.

HonuTHyeckn puck

Topa ¢ PUCKDBT, MPOU3TUYAI] OT MOJUTHUYCCKUTE IMPOLECH B CTpaHAaTa — PUCK OT IMOJUTUYCCKA ,Z[GCTa6I/IJ'II/I3aIII/I$I,
MMPOMCHHU B MPUHIUIIUTEC HA YIIPABJIICHNUE, B 3aKOHOAATCJICTBOTO 1 UKOHOMHUYECCKATa IMOJIUTHKA. Ilonmuruyeckusr PpHUCK
€ B IIpAdKa 3aBUCUMOCT OT BCPOATHOCTTA 3a IMPOMECHU B He6naronpm{THa MOCOKa Ha BOJCHATa OT HPABUTECICTBOTO
ABJITOCpOYHA MMOJIUTHUKA. B Pe3yiTaT Bb3HUKBA ONMTACHOCT OT HETAaTUBHU IPOMCHU B OHU3HEC KIMMATA.
I[’I)J'II‘OCpO‘{HI/ISIT MOJUTHYECKH KIuMaT Ha bankanute u FOrousrouna EBpona € CcTaOMIICH U HE npearnoJiara rojieMu
PHUCKOBE 3a 6T>,H€IIIaTa HMKOHOMHYECCKA MNOJIMTHUKA Ha CTPAHUTE. EBpOI/IHTCFpaIII/IH Ha CTpAaHUTEC OT PEruoHa H
MOCJACAOBATCIIHOCTTa MM BBbB BbHIIHATA W BBTPCHIHATA MOJUTHKA TrapaHTUpAT JIMICaTa Ha CbBTPECCHUA U
3HAYUTCIIHA MIPOMCHHU B IPOBEKAaHaTa MMOJIUTUKA B 6’I>I[€HIC.
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PuckoBe, CBbp3aHH ¢ MPOMEHH B HOpMATHBHATA ypenoda

Pesynrature Ha EMuTEHT Morat na ObJaT IOBIHSAHM OT IPOMEHUTE B HOPMaTHUBHATa ypenda. Br3MokHOCTTA OT 1O-
paIMKallHA POMEHH B PEryJaTopHaTa paMKa BbB KOs Jia € CTpaHa, KbETO KOMIIAHUATA Pa3BUBA aKTHBHA ACHHOCT
MOJKe []a UMa HeOJIaronpusaTeH ehekT BppXy AeHHOCTTa HA EMHTEeHTa KaTo 15110, OepaTUBHUTE H pPe3yiITaTH, KaKTo
1 (MHAHCOBOTO ¥ CHCTOSIHUE.

KpeanTen puck Ha gpp:kaBaTa

KpeauTHusT puck mnpexacTaBisBa BEpOSTHOCTTA OT BIOIIABAaHE HA MEXIYHApPOIHUTE KPEAUTHH DPEUTHHTH Ha
Benrapus, Pymbanst, Makenonus u CepOus. Hucku KpeOuTHH peHTHHTH Ha CTpaHaTa MOraT Ja OBeHaT IO IO-
BHCOKH JIMXBEHN HHBA, MO-TEXKH YCIOBUS Ha (pUHAHCHpaHE Ha MKOHOMHYECKHTE CyOEKTH, B TOBa YHCIO M Ha

I'pynara.

B kpas na 2015 r., xpenutHara areHuuss STANDART&POOR’S noTBbpau OBJITOCPOYHUS U KPATKOCPOUEH
KPeIUTCH PEUTHHT Ha Bhiarapus B 4yXIecTpaHHA W MecTHa BaimyTa Ha ,,BB+/B“ chc crabuiHa mepcrpektusa.
OueHkara 3a pelTHHra € MOAKpENeHa OT HHUCKHSA IPAaBUTEICTBCH IBIT, KAKTO M OT yMepeHaTa BBHIIHA
3aurbKHsII0CT. KaTo orpannuaBaniy (akTopy ca MOCOYEHH OTHOCUTEIHO HUCKOTO PAaBHMIIE HAa OXOJa Ha IJiaBa OT
HaceJlieHHeTo, cllabaTa WHCTUTyHHMOHanHa cpena. Standard&Poor's mnpereHsBar, 4e (HUHAHCOBUAT CEKTOP
NpoJb/DKaBa Aa Oblie W3JI0KEH Npej BaKHH INPEIU3BHKATENICTBA, HO OTOENS3BAT, Y€ HANPABEHUTE YCWIHS ca B
[IOCOKa HaMalsiBaHe Ha PHCKOBETe, MMaWKM MpeIBH] HACPOUYCHHS Iperjie]] Ha KaueCTBOTO Ha AaKTUBUTE Ha
6ankoBaTa cucteMa npe3 2016 .

Nudaanuonen puck

WH}naunoHHUAT PHUCK ce CBBP3BA C BEPOSTHOCTTa WHQIIAIMATA Ja IMOBIMAE HA peajHaTa BB3BPBIIAEMOCT Ha
nHBecTHIMHTEe. CpaBHUTENHO HHUCKaTa cTeneH Ha MHpmanus ciex 1998 mo3Bonn Ha MKOHOMHUYECKHTE CyOeKTH s
reHepupaT HeMH(IIAIMOHHN TOXOH OT JACHHOCTTa CH M 3HAUUTEIIHO YJIECHHU IPOTHO3UPAHETO HA KPATKOCPOUHHUTE U
CPEZHOCPOYHHTE OBJCUIM pe3ysTaTH. BBIpeKH MOJOXKUTEITHNUTE TEHICHIMH, Kacaelld HWHJEKCa Ha WHQIanuATa,
OTBOPEHOCTTa Ha OBJrapckara MKOHOMHKA, 3aBUCHMOCTTa W OT EHEPrHMHHM M3TOYHHIM M (PUKCHUpAHHS Kypc
BGN/EUR, mopaxmaT puck OT BHOC Ha HH(IAIH.

Wudnaunsta Mmoxe na MoBiusie BbpXy pasMmepa Ha pazxoaute Ha Emurtenrta. TaxHoTo obOciykBaHE € CBBP3aHO C
TeKyIINTE JUXBEHN HMBA, KOUTO OTpa3siBaT M HUBaTa Ha MH(IAnMSA B cTpaHaTa. 3aToBa MOIJIbP)KAHETO Ha HUCKH
MH(IAMOHHN HHMBA B CTpaHAaTa ce pa3IIeX/a KaTo 3HaYuM (akTop 3a AeiiHocTTa Ha EMuTeHTAa.

[MpenBua ToBa, BCEKM HWHBECTHTOpP OM TpsOBano ao0pe Ja OCMUCIM M OTYETe KaKTO TEKYIIUTe HHBa Ha
MHQIIAITNOHHAS PHUCK, TaKa U OBICUINTE BH3MOXXHOCTH 32 HETOBOTO HPOSIBIICHHE.



ABTO FOHHMOH A

Baayren puck
To3zm puck € cBbpP3aH ¢ BB3MOXXHOCTTA 32 00€3[CHKAa Ha MECTHATA BayTa.

3a bwirapus KOHKPETHO TOBa € PHCK OT MPEKAEBPEMEHEH OTKa3 OT yclIoBUATa Ha BamyTten Oopx mpu ¢ukcupan
KypC Ha HallMOHAJHaTa BalxyTa. [IpenBua npueraTa NOIUTHKA OT CTPaHaA Ha MIPaBUTENCTBOTO U LleHTpanHaTa GaHKa,
OJYaKBaHUITA ca 3a 3aMa3BaHe Ha BamyTHus Oopx 10 mprueMaHeTo Ha cTpaHaTa B EBpo3oHaTa.

TaM KbIETO KypCOBETE Ha BaIyTHTE CE ONPENENAT OT Ma3apHHUTE ycloBHus, kKato LlenTpananTte banku Ha nbpKaBUTE
€IMHCTBCHO HMHTEPBCHHMPAT M OajgaHCHpaT KPATKOCPOYHUTE (IyKTyallMd Ha BalyTHHTE KypCOBE, IOsBaTa Ha
CTPECOBH CUTYaI[H IPUYUHEHH OT €HOKPATHHU BHHIIHM ()aKTOPH MOJKE Jla MPEAN3BUKA 3HAUUTENHHU (DIyKTyaluu B
CTOMHOCTTA Ha MECTHATA BaJTyTa.

Bcesiko 3HaunMO 00e3neHsIBaHEe HA BAyTHTE B PETMOHA M TVIABHHUTE Ma3apu Ha EMHTeHTa MOXE a MMa 3HAUYNTEIICH
HeOnaronpuaTeH e(peKT BBPXY CTONAHCKUTE CyOSKTH B CTpaHaTa, BKIIOYHTENHO BbpXYy Kommanumsra. Puck
CBIIECTBYBA U TOTaBa, KOTaTo NPUXOJNUTE U Pa3XOJUTe HA €JHA KOMIAHMA ce (OPMHUPAT B Pa3INYHHU BaIyTH.

JInxseH puck

JInxBeHUST pHUCK € CBBbP3aH C Bb3MOXHOCTTA 3a MNPOMIHA Ha HpeO6J’Ia,HaBaH.[I/ITe JIMXBCHU paBHHUIIA B CTpaHaTa.
HerosoTto BausHHE ce n3passgBa ¢ Bb3MOKHOCTTA HCTHUTC NOXOAHW HA KOMIIAHWUTC HAa HAMAJICAT BCICACTBUC Ha
MNOBUIIICHUC Ha JIMXBCHUTC pPAaBHUIIA, IIPU KOUTO EmuteHTBT q)HHaHCI/Ipa CBOsATa ,E[eﬁHOCT. JInxBeHUST PHUCK CC
BKJIFOYBA B KaTCTOPpUATA HA MAKPOUKOHOMUNYCCKUTEC PUCKOBE, IOpaan (baKTa, 4C€ OCHOBHA MPEAINIOCTABKA 3a IMPOMAHA
B JIMXBCHUTC pABHMUIIA € MOsABATAa HA HECTaOUIHOCT BBB CI)I/IHaHCOBaTa cucTteMa kaTto ma10. To3u PUCK MOKE [1a CC
YyipaBisABa MOCPEACTBOM 6aJ'IaHCI/IpaHOTO H3II0J3BAHC Ha PA3JIMYHU HU3TOYHHULIM Ha CI)I/IHaHCOB pecypce. Tunmyaen
MMpUMEP 3a NPOABIICHUETO HA TO3U PHUCK € riobajaHaTa HKOHOMUYECKA Kpu3a, NNpeaAn3BrUKaHa OT JUKBUIAHU HpO6J’IeMI/I
Ha TOJICMH HUIIOTCHYHH MHCTUTYLUH B CA]_H n EBpona. B pE3yJITAT HA KpU3aTa JIUXBCHUTC Ha,Z[6aBKI/I 34 KpEAUTCH
pHUCK Osxa MIPEOCMUCIISIHU YU MMOBUIIICHU B riao0aneH Mau_[a6. E(I)CKT'BT OT Ta3u KpH3a UMa O0CC3aTCIIHO IIPOSABJIICHUC B
W3rouna EBpona Hn Ha BaJ'IKaHI/ITe, H3pa3CHO B OrpaHrnvYaBaHe CBO6OI[HI/I$[ JAOCTBII 10 3a€MHHU CPEACTBA.

[loBumaBaHeTo Ha JMXBUTE, NIPU PAaBHH JPYTU YCIOBHS, OM ce OTpa3wWio BbPXY IIeHaTa Ha (MHAHCOBHS PECypc,
n3noisBaH oT EMuTeHTa npu peasM3upaHe Ha pa3IM4YHU OM3HeC MpoekTH. ChIO Taka, MOXKE 1a MOBIHAE BBPXY
pa3Mepa Ha pa3XOAWTE Ha KOMIIAaHHWATA, TbH KaTO HE MajKa 4acT OT MAacHBUTE Ha JPYXKECTBOTO Ca JMXBEHH U
TSIXHOTO OOCITy)KBaHE € CBBP3aHO C TEKYIIUTE JINXBSHN 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 IO-pPAa3BUTUTE Ia3apu. OcBeH TOBAa, HG6J’IaFOHpI/I$[THOTO IIOJIMTUYCCKO HIJIN
HKOHOMHYCCKO PAa3BUTHUEC B APYrd AbprKaBU 0u MOIIIO Ja MMa 3HAYUTCJIHO HETATHBHO BJIHUAHUE BBPXY BBII na
CTpaHUTEC OT PEruoHa, © NKOHOMHUKATA UM KaTO LAJIO. I/IHBGCTI/ITOPI/ITe Tp?[6Ba Ja MposiBABaT 0c00€eHO BHHMMaHUE npu
OLICHKATa Ha CBHIICCTBYBAIIUTE PUCKOBC U TpH6Ba Ja B3€Mar CcOOCTBEHO pemieHue Aajav IMpu HAJIMIUCTO Ha TE3U
PUCKOBE, MHBECTUPAHETO B AKINUUTE HA Kommanusra e OAXOAA1I0 3a TAX.

I/IHBGCTI/IpaHeTO B HOBOBB3HUKBAIIU Ta3apy € MOAXOAAIIO0 €AWHCTBEHO 3a ONUTHU MHBECTUTOPHU, KOUTO HAITBJIHO
OLCHABAT 3HAYCHUETO HAa MMOCOUYCHUTEC PHUCKOBE. I/IHBGCTI/ITOPI/ITC TpflGBa ChIIO [1a UMAT NpeaABUM, Y€ YCJIOBUATA HA
HOBO Bb3HUKBAIIUTC MMa3apu C€ IMPOMCHAT 6’I>p30 H CJICJOBAaTCIIHO HH(bOpMaHPIS{Ta, CbJAbpiKalla C€¢ B TO3U JOKYMCHT,
MOXKC a CTaHC HCAKTYyaJIHa OTHOCUTEIIHO 6T>p30.

PuckoBe, cBbp3aHu ¢ OBJTapCKHs MA3ap HA HeHHN KHIKA

BB3MOXHO € MHBECTHTOpHTE Jla pasmosaraT ¢ Mmo-Majiko WH(opmanus 3a OBIrapcKus mazap Ha LEHHH KHIDKa,
OTKOJIKOTO € HaJM4Ha 3a APYTH Ma3apd Ha LEHHHM KHIKA. MIMa u3BecTHa pasiuka B PEryIMpaHETO W Haa30pa Ha
Obirapckus nasap Ha LICHHU KHWXKA, B CpaBHeHHe ¢ nasapure B 3anagna Espona u CAILl. Komucusita 3a ¢puHaHcoB
HaJ[30p CIJIe/IN 32 Pa3KpHBaHETO Ha MH(OpMaNHUs U Cra3BaHETO HA APYTHTE PEryJaTUBHM CTAaHAAPTH Ha OBJITapcKus
nasap Ha LIEHHM KHW)Ka, 332 CIIa3BaHETO Ha 3aKOHWTE M W3/1aBa HapeAOM M yKa3aHUs 3a 3aJbJDKEHHATa OTHOCHO
paskpuBaHe Ha MH(MOPMAIMs, THPrOBUATA C ILIEHHM KHIDKA NPH HAJIMYMETO Ha BBTPEIIHA WHPOpMALUS U APYTH
BBIIPOCH. Bce mak € Bb3MOXKHO J1a MMa IO-MaJIKoO IyOJIMYHO IOCThIHA MH(OpManus 3a OBIrapcKUTE APYIKECTBa,
OTKOJIKOTO OOMKHOBEHO C€ IPEAOCTaBsi Ha pPa3loJIOKEHHUE HAa HHBECTUTOPUTE OT IyOIMYHUTE ApYXKECTBa Ha
JpyruTe Ma3zapy Ha LEeHHHU KHUXKa, KOETO MOKE J1a € OTPA3H Ha LieHaTa Ha IIpeUlaraHuTe LIEHHU KHIXA.
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2. HecucreMaTHYHH PUCKOBE

PuckoBe, cBbp3aHM ¢ JIeiiHOCTTa U CTPYKTYpaTa Ha EMuTenTa

»ABTO IOHHOH™ AJl € XONOWHTOBO IPYKECTBO W E€BEHTYAIHOTO BJIOIIABAaHE 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 OT/AENIEH CEKTOp Ha HAalMOHAJIHATA MKOHOMMKA M € HM3JI0KECHa Ha OTPACIOBUTE PHUCKOBE Ha
IBIIEpHUTE ApykecTBa. ,,ABTo IOHMOH™ AJ] pasBuBa meliHocT camo B brirapus m paboTi OCHOBHO B cdepaTa Ha
npoaax0a Ha HOBH aBTOMOOIIH, TAPAHIIMOHHO U CIIEATAPAHIIMOHHO 00CTyXKBaHE Ha aBTOMOOWIH

JeiitHOCTTa € IPsIKO 3aBUCHMA OT HAIMYHUETO HAa pa3pelieHusl U OTOPU3ALUH, KOUTO CHOTBETHUTE IPOM3BOIUTEIIN Ha
AaBTOMOOWJIN ca NMPEeNOCTABIIM HAa KOMIIaHUHTE B rpynara Ha ABto OHHOH. [IpekpaTaBaHeTo WM OTHEMaHETO Ha
NOJOOHM TIpaBa MOXKE PSA3KO HAa HaMajM NpoAaxOWTe Ha rpymnara. ToBa € 0cOOCHO aKkTyalHO B KOHTEKCTa Ha
rII00ATHO MPECTPYKTYPHUPaHe Ha aBTOMOOWIHHA OpaHIl. Bepxy Ou3Hec cpeaara B aBTOMOOWIHIS OpaHII BIUSAT U
YHCTO BBTPECLIHU (DaKTOPH, CBBP3aHH C MOKYIATeHaTa CIIOCOOHOCT Ha HACENICHUETO, JOCThIa 10 (HHAHCHUpaHE,
On3HEC HACTPOCHHUATA, CKIIAIOBUTE HATMYHOCTH H IPYTH.

OCHOBHHSAT PHUCK, CBBP3aH C I[eﬁHOCTTa Ha EMHuTCHTA ¢ BH3MOXKHOCTTA 3a HaMaJIIBaHE Ha MNpUXOAUTE OT HpOZ[a)K6I/I
Ha JpYy’KeCTBaTa, B KOUTO y4dacCTBa. ToBa oka3Ba BIHSHHE BBPXY MNOJYYaBAHUTEC NUBUJACHTH. B rtasm BpPBb3Ka, TOBa
MOXC Ja OKaXC BJHMAHHUC BBPXY PbBCTAa HA HNPUXOAUTE Ha APYXKCCTBOTO, KAKTO W BbPXY IMNPOMsHATa Ha
peHTa6I/IJ'IHOCTTa.

PI/ICKOBB, CBBbP3aHU CHC CTPATErusiTa 3a pa3BuTve HA EmMmurenra

Bpaemure mewandu w WKOHOMHUYECKa CTOMHOCT Ha EMHTEHTa 3aBHCAT OT CTpaTerusara, m30paHa OT BUCIIHUSL
MEHHDKBPCKH CKHUIT Ha KOMIIAHUATA U HETOBUTE IBIIECPHU IpyKecTBa. M300phT HAa HEMMOIXOAAIIA 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 CBOsATAa Ia3apHa CTpATCrusa W PpE3yJaTaTuTe OT HEeH. ToBa e ot
H3KIIIOYUTCIIHO 3HAUCHHEC, 3a 1a MOXKC 1a pearupa CBOEBpEMCHHO, aKO € HCO6XOI[I/IM21 MpoOMsiHa Ha OIPCACIICH €TaIl B
I[IaHa 3a CTPATCTUYCCKO pPa3BUTHUC. HCHaBpeMGHHI/ITe WK HECYMECTHU HPOMCEHH B CTpATCrudTa ChHINO MOraT Aa
OKaXXaT ChIICCTBCH HCTAaTUBCH e(l)eKT BBPXY I[eﬁHOCTTa Ha KOMIIaHUATA, ONCPATUBHUTE PE3YJITATU U q)HHaHCOBOTO
MYy CbCTOAHUC.

PI/ICKOBe, CBBHP3aHU C YIIPABJICHUETO HA Emurenrta
PI/ICKOBGTC, CBBP3aHU C YIPABJIICHUETO HA APYKECTBOTO Ca CJICAHUTE:

¢ B3eMaHE Ha rpeliHr pCHICHUA 3a TCKYIIOTO YHNPABJIICHWE HAa MHBECTHUIUUTE W JUKBUJIHOCTTA Ha (1)I/IpMaTa
KaKTO OT BUCHINA MEHHUKBPCKH CbCTaB, TaKa U ONICPATUBHUTEC CIIYKUTCIN HA XOJIIMHI A,

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

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

¢ PHUCK OT MPEKOMEPHO HAPACTBAHC HaA Pa3sXOoAUTE 3a YIIPABJICHUC U aIMUHUCTPANA, BOACI 1O HAMaJIIBaHC Ha
06111aTa pCHTa6I/IJ'IHOCT Ha KOMIIaHuATA.
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Puckose, cBbp3aHH ¢ NPUBJINYAHETO U 3aJbP:KAHETO HA KBATU(UIUUPAHN KAJPH

W3rpaxkaaHeTo Ha M3ILUIO0 HOBU OM3HEC MOJIENH IIpe3 HMOCICIHUTE FOANHN M3UCKBA CrelH(pHUYHA KBAaTU(pUKanus B
SKHIIa OT CIY)KUTENH, KaTO KOHKYPEHILMATAa MEX Iy paboTOAaTeNNTe, TOIBIHUTEIHO OIpaHN4YaBa 1 0e3 TOBa CBUTHS
KPBI OT 100pe 00pa3oBaHy 1 KBAMH(UITUPAHH CITY)KUTENH. JIOMBIIHUTETHO BIMSHIE OKa3Ba U AeMorpadcekara Kpusa
B CTpaHaTa — 3aCTapsBalLl0 HAaceJICHHE M HICKA paKIaeMocCT. B pe3ynTar Ha Te3u 1 Opyru (pakTopu KOHKYPEHIHUATA
MeXIy padoToIaTeNiTe € MHOTO CepHO3Ha.

BusnecsT Ha ,,ABTO FOHMOH" A/l € 3aBHCHM B 3HAYMTEIHA CTEICH OT IPHHOCA HA OIpeeNieH Opoii TNIla, YICHOBE
Ha yNpaBUTEIHUTE M KOHTPOJHH OPTaHW, MEHH/DKBPH OT BHCIIE M CPEAHO YIIPAaBICHCKO HMBO HA KOMITAHMATA-
MaliKka ¥ JBLOICPHATE KOMIIAHMHM OT OCHOBHHTE OHM3HEC HampaBieHHWs. HsMa cHTypHOCT, 4e Te3H 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 M KBaMH(UIMpaH MEePCOHAN 32 MEHHKBPCKH, ONEPATUBHHA M TEXHUIECKU MO3MIUK MOXE /1a MMa
HeOnaronpusaTeH eeKT BbpXy AHHOCTTa Ha NKOHOMHYECKATa IpyTa KaTo IIsJI0, ONIEPATUBHATE W PE3yNTaTH, KAaKTO
¥ (uHAHCOBOTO ¥ CHCTOSHUE.

PI/ICKOBB, CBbpP3aHU € 6'!;}161[(1/1 npnzloﬁmaamm U MHTErpanusaTa MM B CTPYKTYparta

KbM HacTosiivs MOMEHT MKOHOMHYECKaTa rpyna Ha ,,ABTo IOHmoH* AJl pa3BuBa omepauuute cu B bbirapus,
Makenonus u KocoBo upe3 mpuaoOuBaHus Ha IpyKeCTBa W aKTMBH. EMHUTEHTHT O9akBa TE3W NPHUIOOMBAaHHS Ja
NpOIbIDKAT M 3aHampe]. PuckbT 3a EMHTEHTa ce chCTOM B HECHT'YPHOCTTa OTHOCHO TOBa IajM IIE ycriee u 3a B
Opmemie Ma MACHTH(OUINPA TOAXOMAIIN OOEKTH Ha NpUAOOMBAHE W WHBECTHUIMOHHM BB3MOXHOCTH. OT mpyra
CTpaHa ChIIECTBYBAa HECUTYPHOCT 110 OTHOIICHHE Ha OIIEHKaTa Ha peHTaOWIHOCTTA Ha OBJEUINTEe IPHI0ONBaHHS Ha
aKTHBU W JalH IIE JOBEIAT A0 CHIIOCTABMMH PE3YNTaTH C JOCEra pealn3upaHuTe nHBecTHOMH. CBIIO Taka,
NpUIOOMBAHUATA 1 HHBECTHLIMHUTE ca 00EKT Ha PEeIHNa PUCKOBE, BKIFOUMTEIHO BH3MOXKHI HEOIarONpUsTHH e(hEeKTH
BBPXY pe3yNATaTHTE OT JEHHOCTTa Ha MKOHOMHYECKaTa Tpyla Karo IUIO, HENpEIBHIACHNH CHOMTHS, KaKTO M
3abJDKCHUS M TPYAHOCTH NIPU HHTETPUpaHE Ha IHHOCTHUTE.

DUHAHCOB PUCK

DUHAHCOBUAT PUCK MTPEACTABIISIBA TONBJIHUTEIHATA HECUTYPHOCT 110 OTHOILICHNE Ha MHBECTUTOPA 32 MOJIy4aBaHETO
Ha TPUXOJHM B CIIydyaWTe, KOraro (upMaTa H3II0JI3BA IIPUBJICYEHH WM 3a€MHH CpeAcTBa. Ta3um JONBIHUTEIHA
(mHAHCOBa HECHUTYpHOCT AOmBJIBa Om3Hec pucka. Korato wact or cpeacrBara, ¢ KOMTO (upmara (UHAHCHPA
JedHocTTa cH, ca moj (opMmara Ha 3a€MH WIM IBITOBH IEHHH KHIDKA, TO IUIAIIAHMATA 3a TE€3HM CPEICTBA
MPE/ICTABISIBAT (PUKCUPAHO 33 IbIKCHHE.

Konkoro mo-romsMm e ACIBT Ha ABJTOCPOYHHUA ABJT B CPABHCHHUC CHC CcoOCTBEHHS KamuTall, TOJIKOBa Mmo—TroJjisiMa 1ie
6”[;,[[6 BEPOATHOCTTA OT MPOBAJI IPHU U3IJIAIIAHECTO Ha (I)I/IKCI/IpaHI/ITC 3abJIXKCHUS. VBeanyeHneTo Ha CTOMHOCTTA Ha
TO3U MMOKA3aTeJI MOKa3Ba U yBCJIMYaBAHC Ha (I)I/IHaHCOBI/ISI PHUCK. I[pyra T'pyIma Mnoxkasarejm c€ OTHAcCAT A0 IMOTOKa OT
npuxoau, 4pes3 KOMTO CTaBa BH3MOXKHO IUIalmaHeTO Ha 3abJDKCHUATA Ha q)HpMaTa. HOKaSaTeJ’I, KOHTO MOXe Ja ce
H3II0JI3BA, € IIOKAa3aTeJIAT 34 IOKPHUTHUC Ha H3IJIAIAHUTC (I)I/IKCI/IpaHI/I 3aABbJDKCHUA (.]'II/IXBI/ITC). To3u mokazaren
IIOKa3Ba KOJIKO II'bTHU (I)I/IKCI/IpaHI/ITe JIMXBCHU IUIAlllaHUA CC CbAbPIKAT B CTOMHOCTTA Ha JA0X0Ja Mpeau IUIalaHeTO Ha
JIUXBUTE U 00JIAraHETO MYy C OJaHbLU. C'I)IHI/ISIT JaBa [L06pa WHAWKaIUA 3a CIIOCOOHOCTTA HA (bI/IpMaTa Ja u3Iuiama
ABJITOCPOYHUTE CU 3aABJIDKCHUS.

[IpuemnuBata wiam “HOpMaiHaTa” CTENEeH Ha (PUHAHCOBUS DUCK 3aBHCH OT OM3Hec pucka. Ako 3a ¢upmara
CPHIIECTBYBa MaJIbK OM3HEC PHCK, TO MOXE Jla CE OYaKBa, Y€ MHBECTHTOPUTE OMXa OMIM ChIIACHH Ja IOeMaT 10—
roJsiM (pUHAHCOB PUCK U 00paTHO.

Banyren puck

I'pynara onepupa camo B bbnrapus. B benrapus ot 1996 r. mectHarta BanyTta € uUKCHpaHa KbM €BPOTO M 32 TOBA
BayTHHS PUCK € MUHUMHU3UPAH.

HacTtosmara emucust KopropaTHBHE oOnuranuu € AeHomuHrpana B jJeBa (BGN). Hannunero n mogaepkaHeTo Ha
JelicTBalaTa cucTeMa Ha (PMKCHUpaH BATyTEH Kypc MEX.Iy JIEB M €BPO M 3ala3BaHETO HA PEeXHMMa Ha BallyTeH 0opx
JI0 TIpHeMaHeTo Ha cTpaHaTa B EBpo30oHaTa, OmpenensaT JUIcaTa Ha CHIIECTBEH BANyT€H PUCK 32 WHBECTHTOPH,
YUXTO MTbPBOHAYAIHN CPEACTBA Ca B €BPO. BamyTeH pHCK OT MHBECTUIMATA CHINECTBYBA 3a MHBECTUTOPH, THUTO
ITBPBOHAYAIHA CPEJCTBA Ca ACHOMHHUPAHH B IIATCKH JOJApH WIN APYyra BalyTa, pa3liMuHa OT JIEB M €BPO MOpaau
MOCTOSHHUTE ABMXKCHMS HAa BaIyTHHUTE KypcoBe. MIHBECTUTOpH, KOMTO MOEMAaT BalIyTeH PUCK NP MOKYIKaTa Ha
Ta3l eMHCHs OOJHMraluy MOraT Ja YBEJIMYaT MM HaMalsAT JOXOJHOCTTa OT WHBECTHLUSTA CH BCJICACTBHE HA
3acHJIBaHE WIM OTcia0BaHE Ha Kypca Ha JieBa CIIPSIMO BaJlyTaTa, B KOSTO Ca JICHOMHHHUPAHH JIMUHUTE CPEACTBA Ha
MHBECTHTOPA. BalyTHUAT pHUCK OT MHBECTHLMSITA OM MOI'BJI Jla C& HaMalM, Ype3 M3IMOJI3BaHE Ha pelulla BayTHU
MHCTPYMEHTH 38 HETOBOTO MUHUMU3HUPAHE (XEIKUPaHe).
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JINKBHEH PUCK

JIMKBUIHUAT PUCK € CBBP3aH C Bb3MOXHOCTTA ,,ABTO IOHHOH™ A/l na He moracu B JOrOBOPEHHS pa3Mmep W/WiH B
CPOK CBOM 33/JIbJDKEHHs, KOTaTO Te CTaHaT W3UCKyeMmH. Hamuuwero Ha J00OpM (UHAHCOBM IIOKa3aTelld 3a
PEHTaOMITHOCT U KallMTaJIU3alysl Ha JIaIeHO APYKECTBOTO HE Ca TapaHT 3a 0e3MpoOIeMHO MOCpeliaHe Ha TeKYIUTe
mamanus. JINKBUAEH pUCK MOXKe Ja Bb3HUKHE U IPU 3a0aBEHU IUIAIIaHUs OT KJIUECHTH.

»ABTO JOHHOH Al ce cTpeMu la MMHUMH3UpA TO3U PUCK Upe3 ONTHUMAJIHO yNpaBJIeHHE Ha NMapUYHUTE MOTOLH B
camata Tpyna. EMHTEHTHT mpmiara mojaxoj, KOHTO jJa OCHI'ypM HEoOXOAMMUs JIMKBHJAEH pecypc, 3a Ja ce
MOCpEIIHAT HACTBIMINTE 3aJb/DKEHHs NpPU HOPMAJHM WIM W3BBHPEIHHM YCIIOBHSA, 0€3 Ja ce peasu3upar
HENpUEMJIBH 3aryOu WJIM Jia c€ HAaKbpHH PElyTauusTa Ha OTICIHUTE JPYXKECTBAa U MKOHOMHYECKaTa Ipyna Karo
1110,

JpyxecTBata mpaBAT (UHAHCOBO IUIAHUpAHE, C KOETO Ja MOCpEeIlaT M3IUIAIAHETO Ha PasXogd U TEKYLIUTE CH
3abJDKEHHUS 32 TIEPHOJ OT JEBETNECET JHH, BKIIOUUTEIHO OOCITy)KBaHETO Ha (pMHAHCOBUTE 3aIbDKeHUs. ToBa
(1)I/IHaHCOBO IJIaHupaH€ MUHUMHU3UpA WU HAObJIHO HW3KIIOYBA IMMOTCHIUAJIHUA E(I)CKT OT BB3HUKBAHCTO Ha
M3BBHPEHN 00CTOSTEIICTBA.

PbkoBoacTBOTO Ha EMUTEHTA MOJIKpens yCUIIUTA Ha IbLIICPHUTE KOMIIAHHH B IpylaTa 3a MpUBJINYaHe Ha OaHKOBU
pecypcH 3a MHBECTHLIMHU U M3I0JI3BaHE Ha B3MOXKHOCTHTE, KOUTO JaBa TO3W BUJ (pUHAHCUpAHE 332 OCUT'YpsIBaHE Ha
00opoTHU cpencTa. OGeMuTe Ha Te3U MPUBJIEUYEHU CPEACTBA CE MOJNbPKAT Ha ONPEEICHH HUBA U CE pa3pellaBar
clel JOKa3BaHe HAa HMKOHOMHMYECKaTa e(eKTHBHOCT 3a BCAKO JpyxKecTBO. [lomMTHkaTa Ha PBKOBOACTBOTO €
Haco4eHa KbM TOBa Ja HaOupa ()MHAHCOB pecypc OT Iaszapa moj (opmaTa OCHOBHO Ha [SUJIOBH LICHHHM KHIDKA
(axmM) U ABATOBH MHCTPYMEHTH (0OJIUraIuu), KOUTO MHBECTHPA B ABIIEPHUTE CH APYXKECTBAa KaTO UM OTIIyCKa
3aeMH, C KOMTO Te Jia prHaHCUpaT CBOU MpoeKTH. ChIlo Taka, y4acTBa B YBEJIHMUYCHUATA HA KalUTala UM.

Puck orT Bb3MOKHO OCHIIECTBSIBAHE HA CAEJKH MEKAY ApPYkeCTBaTa B rpymnara, yCJIOBUATA HA KOUTO C€
pa3djinyaBaTt 0T Ma3apHUTE, KAKTO U PUCK OT 3aBUCUMOCTTA OT JIeHHOCTTa Ha ABIIEPHUTE IPYKECTBA

B3anMooTHOmIEHUATA CHC CBBP3aHU JIUIA POU3TUYAT MO IOTOBOPH 3a BpeMeHHA (prHaHCOBA TIOMOIII Ha AbIIEPHUTE
JIpYKeCTBa U MO MOBOJI CACIIKH CBbP3aHu C 00MUaiiHaTa ThPTOBCKa JHHOCT Ha IBINEPHUTE KOMITAHHU.

PuckbT OT BB3MOXKHO OCBINECTBSBAHE HA CHCJIKM MEXAY JApyKecTBara B I'pymara mIpu yCIOBHs, KOUTO ce€
pasnuuaBar OT Ia3apHUTE, C€ U3pa3siBa B [IOEMAHE HA PUCK 3@ IOCTUraHE Ha HUCKA JOXOIHOCT OT IPEIOCTABEHO
BBTPEUIHO-TPYNOBO (uHAHCHUpaHe. J[pyr puck, KOUTO MOXe Ja ObJie MOET € MPU OCHIIECTBIBAHETO Ha BHTPELIHO-
IPYNOBU THPrOBCKU CJ/IENKH, Jia He OBJAT pealn3upaHd JIOCTaThbuyHO MPUXOIH, a OT TaM M JoOpa mevasnba 3a
CHOTBETHaTa KoMIaHusA. Ha KOHCONMHMIUpaHO HUBO TOBAa MOJKeE /1a pedIeKTHpa HEraTHBHO BBPXY PEHTAaOMIHOCTTA HA
nsaara rpyna.

B pamkute Ha I'pynara ce M3BBPIIBAT CACIKH MEXAY APYKECTBOTO-MalWKa M IBLICPHUTE APYXKECTBA U MEKIY
caMHTe JBIIEPHU IPYKeCTBa. BCHUKM CHIENKH ChC CBBP3aHM JIMIA CE OCHIIECTBABAT NPH 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
pe3yiTaTH ca MPSKO 3aBUCUMH OT (UHAHCOBHTE pE3YJITaTH, PA3BUTHETO W TMEPCIEKTHBUTE HA IBIIECPHUTE
IpyxecTBa. Jlomu pe3ynTaTH Ha €IHO WM HSIKOJIKO IBIIEPHU APYXKecTBa OM MOTJO Ja JOBEAE IO BIOIIABAaHE Ha
(hmHAHCOBHTE pE3yITAaTH Ha KOHCOIMANpaHa 0a3a. ToBa OT CBOS CTpaHa € CBBP3aHO U C IIeHaTa Ha (MHAHCHpaHEe Ha
EmutenTta, KoATO MOXE Ja ce NMPOMEHH B pe3ylITaT Ha OYAaKBAHHWATA HA WHBECTHUTOPHUTE 3a IMEPCIECKTHUBUTE Ha
KOMITaHUSITA.



ABTO FOHHMOH A

3. MexaHu3mMu 3a YiupaBJieHUC U MUHUMHU3HUPAHE HA PUCKaA

EmementuTe, ouepraBamy paMmkara Ha YIPaBJICHHE HAa OTIEIHHUTE PHCKOBE, ca TPSKO CBBP3aHU C KOHKPETHH
MPOIIEIyPH 32 CBOEBPEMEHHO MPEIOTBPATABAaHE M pellaBaHE HAa €BEHTYAIHW 3aTPYAHEHHS B IEeHHOCTTa Ha ,,ABTO
IOurnon™ AJl. Te BKIIIOUBAT TEKYI aHAJTH3 B CICTHUTE HAIIPABIICHHS:

* ImasapeH 51, LEHOBA IMOJWUTHUKA, U3BbPIIBAHE HAa MAaPKETUHIOBHU IPOYYBAHUSA W U3CJICABAHNS HAa Pa3BUTHUETO
Ha ra3zapa v nasapHusd OsJ1;

4 aKTHBHO YIpaBJICHHE Ha MHBECTUIMHUTE B PA3INIHUTE CEKTOPH Ha OTPACHIA;

4 ISUIOCTHA TOJIMTHKA T10 YIIPaBJICHUETO HA aKTUBUTE U IMACUBUTE HA APYXKECTBOTO C LEJ ONITHUMHU3HUPAHE HA
CTPYKTYypaTa, Ka4€CTBOTO U BB3BPHIIAEMOCTTA HA AKTUBUTC HaA APYIKECTBOTO,

4 ONTHMHU3MpaHE CTPYKTypaTa Ha MPUBJICUEHUTE CPEIICTBA C OTJIEA OCUTYpSIBaHE HA JIMKBUAHOCT M HAMAJIIBaHE
Ha (PMHAHCOBUTE Pa3XxoJ¥ Ha JPYKECTBOTO;

4 eeKTUBHO yNpaBlCHNE Ha TAPUYHHUTE TOTOLH;
4 ONTHMHU3MpaHE HA PA3XOAWTE 32 AMUHHUCTPANHs, YIIPABICHUE U 33 BHHIIHHU YCIYTH;

4 yIIpaBJIeHHE HAa YOBEUIKUTE PECYPCH.

HactreiBaneTo Ha HENMpeaBUACHU CHOUTHS, HEIIPABIIIHATA OLCHKA Ha HACTOSALIUTE TEHACHIINH, KAKTO U MHOXECTBO
JPYTH MHUKPO- U MaKpOMKOHOMHYECKH (haKTOpH, MOTraT Jia MOBJIUSAT HA MpEIeHKaTa Ha MEHWKBPCKUS SKHUIl Ha
JPYXeCTBOTO. EAMHCTBEHHMAT HauyMH 3a IPEOJONISIBAHETO Ha TO3M PHUCK € paboraTa ¢ NPOQECHOHATHCTH C
MHOTOTOJIMIIEH OIHT, KAKTO M MOJIbP)KaHEe OT TO3W EKHIT Ha MaKCMMAJIHO ITBJIHA M aKTyaHa MH(pOpMaIloHHa 0a3a
3a Pa3BUTHETO M TEHJACHIIMUTE Ha Ma3apa B Te3U 00JIaCTH.

Ynpasienue Ha pucka

EMHUTEHTHT € BhBelia IUI0CTHA KOPIIOPATHBHA MHTETPUPAHa CHCTEMA 3a yIpaBieHne Ha prucka. Cucremara oKpuBa
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 EwmureHta (uHaHCOBAa CTAOMIHOCT, BBIPEKH MPOIbIDKABAIUTE (DUHAHCOBO-HKOHOMHUYECKH
mpoOJIeMH B CBETOBCH MaIao.

lomsima gact OT pHCKOBETe, Ipen KOWUTO € m3mpaBeH Emwurenta ca moapoOHo ommcanu B Cekmms PMCKOBU
OAKTOPH mno-rope, Karo uenara Ha Ta3W CEKUMs € Jla CE ONMIUAT CTBIKHUTE M MPOLEAYPUTE MPENNPHETH OT
PBKOBOICTBOTO C 11€71 HOPMATHOTO (PYHKIIMOHUpAHE HA OM3HEcCa, KBJETO PUCKOBETE Ca HA/JIC)KHO UACHTH(PHUIIUPAHU
U TSIXHOTO BB3JICHCTBHUE C€ YIPaBIIBA N0 HAYMH, KONTO MIHAUMHU3UpPa HETATHBHOTO UM BB3JICHCTBHE BHPXY HOpMaTa
Ha revanfa ¥ rapaHTHpa HEMPEeKbCHATOCT Ha OHM3Heca.

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 EmureHra un
TMOCTUTAHETO Ha ONPECIACIICHNU OINICPATUBHU LICIIN,

¢ KOHTPOJIMpa 3HAYUMOCTTA Ha pHUCKa A0 CTCIICH, KOATO € CUCTCHA 3a NOIyCTUMaA B EMI/ITCHTa;

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

NHO®OPMAINUA 3A CKJIIOYEHHU I'OJIEMU CAEJKHN MEXAY CBbP3AHU JIMIIA
IMPE3 ITbPBOTO TPUMECEYUE HA 2016 T'.

Hpe3 OTYCTHUA MEPUO HE Ca CKIIFOUYBAHU T'OJIEMU CACIIKU MEXY CBbP3aHU JIUIIA.

21.04.2016 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 01.01.2016 r. no 31.03.2016 r.

[Ipe3 otuetnust nepuon ot 01.01.2016 r. mo 31.03.2016 r. ca HACTHIWIM CIICAHUTE CHINECTBEHU (HaKTU U
oOctosarenctea B ABTO0 FOunon AJl, mpeacrapnsBamy BakHa WHGOPMAIHS, KOATO MOXKE J]a BIHsIE BBPXY
[IEHATa Ha [[EHHUTE 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 oTueTHUs IEpHO.T HE ca U3BHPIIBAHU IIPOMEHHU.

14. He e npuemaHo pemnieHue 3a npeodpa3zyBaHe Ha JIpy:kecTBOTO.
1.5. CTpyKTYpHHM IpoMeHH B JIpy:kecTBOTO.

[Ipe3 oTueTHUs IEpHO.T HE Ca U3BHPIIBAHU IIPOMEHHU.

1.6. He e oTkpuBaHO NMPOM3BOACTBO MO JUKBHIAIMSI.

1.7. He e oTKpUBaHO MPOM3BOJCTBO M0 HECHCTOATETHOCT 3a /Ipy:xkecTBoTo. He ca 3aBexxnanu Moaou
32 OTKpPHBaHEe HA NPOM3BOACTBO M0 HECHCTOATEIHOCT CIPAMO JpyAKecTBOTO.

1.8. He e u3pbpiuieHo Npua00MBaHe HA AKTHBH HA roJiAMa cToiiHocT o wi. 114, an. 1, 1. 1 3ITITLK.
1.9. He e npueMaHo penieHNe 32 CKJIIOYBaHe, IPeKPaTsBaHe U pa3BajsiHe HA JOTOBOP 32 CbBMECTHO
NnpeAnpusATHE.

1.10. He e u3BbpllieHA NPOMSIHA B OUTOPHUTE HA JIPYKECTBOTO.

1.11. MHuauBuAyaJHUAT GUHAHCOB pe3yJTaT 3a MbpPBOTO TpuMeceune Ha 2016 r. e 3aryda B pazmep
Ha 157 xuasaam jeBa.

1.12. He e HACTBHIINJIO HEMPEIBHIECHO 00CTOATEJICTBO OT U3BBHPEAEH XapaKTep, BCJIECTBHE HA KOETO
JApy»ecTBOTO WJIN HETOBO ABUIEPHO APYKECTBO € MPETHPNSJIO IIeTH, Bb3JIM3ALIM HA TPU WIN MoBeYe
NMPOIEHTA OT HETHUTE AKTUBH Ha JIpy:KecTBOTO.

1.13. He e u3BbpIBaHO NYOJINYHO Pa3KpUBaHe HA MOAU(PHIMPAH OIUTOPCKH AOKJIA/.

1.14. 1Ilpe3 oT4yeTHHMs MEpPHO] He € B3eMaHO pellleHUe 3a pa3lpeaeisHe Ha IUBHIEHT oT OO1IOTO
ChOpanue Ha [Ipy:kecTBOTO M TAKBB He € OMJ1 pa3npeieisiH.
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1.15. He ca BB3HHKHAJIN 3aAbJIKEHHS, KOMTO Ca CbIeCTBeHH 3a JIpy’keCcTBOTO HJIH 32 HETOBO
ABIIEPHO APYKECTBO MPe3 0OTYETHUS MEPHOIL.

1.16. TIIpe3 oTueTHUS MepPHOA He € BL3HUKHAJIO B3eMaHe, KOETO € ChlllecTBEeHO 3a JIpy:kecTBOTO.

1.17. IIpe3 otueTHus nepuoja Jpy:kecTBOTO He € OCHIIECTBABAJIO ChBMECTHA JAeiiHOCT, KAKTO U He e
CKJIIOYBAH JIOTOBOP 32 ChBMECTHA J€HHOCT.

1.18. TIIpe3 orueTHus nepuoa [pykecTBOTO He € MPUAOOMIO AKIIMY U IJ10BE B APYTH JApyKecTBA.
1.19. [Ipy:kecTBOTO Mpe3 OTYETHUS MEPHO] HAMA JUKBHIHU NPOOIEMHU.

1.20. Hsama yBeiquveHHe HA AKIMOHEPHUS KATMTAJ.

1.21. He ca npoBe:xaaHu NperoBopu 3a npujaodouBane Ha J[pyxecrBa.

1.22. He ca CKJIYBAHH WIH W3NMBJIHABAHM CHIIECTBEHH JTOTOBOPH, KOUTO He ca BbB BPb3Ka C
oOuyaiinara aeiinoct Ha /IpyskecTBOTO.

1.23. He e JaBaAaHO CTAaHOBMILEC Ha YHNPAaBUTECJIHHUSA OpraH BbBB BpPb3Ka € OTHPaB€HO TbBLProBO
NpEeaI0KCHUEC, ThH KAaTO TAKOBA He € OTHpaBsiHO.

1.24. He ca NpeKpaTaABaHu UWJIN CHUICCTBEHO HAMAJIABAHU B3aUMOOTHOIICHUATA ¢ KJIMECHTH, KOUTO
(l)OpMI/IpaT Haii-maako 10 Ha cTo OT NpUX0aUTE HA I[pymeCTBOTO 3a MOCJICIHUTEC TPHU I'OAUHMU.

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

1.26. He ca moeMaHu rojieMu MOPbYKH (Bb3Ju3amu HAa HaA 10 Ha cTO OT cpegHHMTEe NMPHUXOAU HA
ApyxecTBOTO 32 MOCJIEIHUTE TPU FOAUHHU).

1.27. He e HACTBNWIO pa3BUTHEe H/WIH NMPOMsSIHA B 00eMa HA MOPBYKHTE W W3MOJ3BAHETO Ha
NPOM3BOACTBEHUTE MOILIHOCTH.

1.28. He ca nmpeycTaHoBeHH NPOJAXKOUTe HA JaJeH MPOAYKT, GOopMHPAIIH 3HAYMTETHA YACT OT
npuxoaute Ha JIpy:kecTBOTO.

1.29. He e n3BbpuIBaHA MOKYNKA HA MATEHT.

1.30. He e mosy4yaBaHo, He € BPEMEHHO MTPEYCTAHOBEHO MOJI3BAHETO, OTHEMAHETO HA pa3pelieHue 3a
JAeHOCT (JTHLEeH3).

1.31. He e o0pa3yBaHO WM NpPeKPaTeHO CHAEOHO WM apPOUTPANKHO [1€JI0, OTHACIAIIO ce [0
3aIbJKEeHHs] WJIM B3eMaHus Ha J[py:KecTBOTO MM HEroBO IbIIEPHO JAPYKECTBO, C LleHA HA UCKA Haii-
MaJiko 10 Ha ¢To OT cOOCTBeHMs KanuTa Ha JIpy:kecTBOTO.

1.32. Hsma noxkynka Ha JSVIOBH Y4YacTHUsl B TBPrOBCKHM JPYecTBAa OT €MUTEHTa HJIU HeroBo
AbLIepHO Apy:kecTBO. Hsma mpoga:xk0a Ha abmiepHo ApyxKecTtBo. HsiMa yupemeH 3anor BBpXY
ApYy’KeCTBeHH /IS1NIOBe HA IBIIEPHO APYKeCTBO.

1.33. H3rorBeHa mporHo3a OT eMHTEHTA 32 HeropurTe (PMHAHCOBM pe3yJITATHM HJIH HA HEroBara
HKOHOMHUYECKA IPYyIa, aK0 € B3eTO pelieHHe MPOrHo3aTa Aa 0b/ie pa3KpuTa My0JHYHO.

He ¢ Owma wm3roTBeHa MporHo3a OT EMUTCHTA 3a HETOBHUTE ()MHAHCOBU pE3yNITaTH WM Ha HEropara
WKOHOMHYECKa rpyma.
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1.34. TlpucbxkaaHe WM NPOMsIHA HA PEHTHHT, U3BbPIIEH N0 NOPHYKA HA EMHTEHTA.
[Ipe3 HACTOAIIOTO TPUMECEUUE HE € IPUCHKIAH HITH MPOMCHSH KPSIUTHUST PSUTHHT HA KOMITAHUSATA.
1.35. lpyru Ba)KHU cChOMTHS, HACTBIWJIN NPe3 MLPBOTO TpuMeceuue Ha 2016 r.

Hpe3 OTYCTHHA NCPUOT HE Ca HACTHIIWIN APYTU BaKHU CHOUTHS.

21.04.2016 . W3zn. dupextop:
{Acen Acenos/
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JOII'bJIHUTEJIHA UHOOPMALIUA
KbM MEXIMHEH UH/IUBUIYAJIEH ®UHAHCOB OTYET
3A IEMHOCTTA HA ABTO IOHHOH AT
3A IEPUOJA OT 01.01.2016 r. — 31.03.2016 r.

ChIVIACHO HM3MCKBaHUATA HA Wi1.33, an.l, 1.6 oT
HAPEJIBA Ne 2 ot 17.09.2003 r. 32 npocniekTHTe NPH NYOJMYHO NpeAsIaraHe U 0NMycKaHe 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 M0 KAKbB HAYUH Ce OTPa3siBaT HA (MHAHCOBHUSI Pe3yJTAT U COOCTBEHM
KANHUTAJI HA eMUTEHTA

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

2. Wndopmaunust 3a HACTBIMIN HPOMEHH B HKOHOMHUYECKATA IPYNla HA eMUTEHTA, AKO Y4acTBa B TaKaBa
rpyna

IIpe3 oTveTHHsS TEpPHOA € YBEIMYCHA HHBECTHUIUATA HA SMUTCHTA B JIBIIEPHOTO MYy IpyKecTBO bynBapus
Xommuar EAJ] ¢ 250 xu. aB.

3. Hudopmanusa 3a pe3yiaraTuTe OT OPraHW3aNMOHHU IPOMEHHM B pPaMKHTe HA €MHTEHTAa, KaTo
npeoOpa3zyBaHe, mnpoaa:k0a Ha [py’KecTBA OT HMKOHOMHYECKATa TpPyna, AmOpTHH BHOCKH OT
JAPYKeCTBOTO, JaBaHe MO HAaeM HAa HUMYIIECTBO, JbJTOCPOYHN WHBECTHUIIMHU, NMPEYCTAHOBABAHE Ha
JeiHoCT

He ChHICCTBYBAT OPraHU3allUOHHU IIPOMEHHU B PAMKUTC HAa EMUTCHTA.

4. CraHoBHIe HA YNPABUTEJHHUSI OPraH OTHOCHO BB3MOKHOCTHUTE 3a peaju3anus Ha NMy0JMKYBaHU
NPOrHO3M 3a pe3yJTaTuTe OT TeKylaTra (UHAHCOBA IOAMHA, KAaTO ce OTYUTAT pe3yaTaTure OT
TeKylIOTO TpHUMecedYde, KaKTO W HHPopManus 3a (aKTOpUTe M 00CTOATEJCTBATA, KOMTO IIe
MOBJIUSSAT HA MOCTUTAHETO HA MPOTHO3HUTE Pe3yJITATH Hali-MaJIKo 32 cJIeIBAII0OTO TPUMeceune

HPY)KGCTBOTO HsiMa HY6J'II/IKYBaHI/I MPOTrHO3U HAa OYAKBAHUTC PEIYJIITATUTC 3a TCKyIIaTa q)HHaHCOBa roanHa,
BKJIFOUMUTEIIHO 3a PE3YJITATUTE OT TCKYIIOTO TPUMECCUME.

5. JlaHHM 3a JMUAaTa, NPUTEKABAIIU MPIAKO W HeNMPSAKO Haii-MaJaKo 5 Ha CTO OT rjacoBeTe B 00LIOTO
ch0paHue KbM Kpasi Ha CbOTBETHOTO TpuMeceddHe, U MPOMEHHMTe B MPHUTEKABAHMTE OT JIMIATa
rJacoBe 3a MeproJa OT Kpas HA MPeIXOAHUsS] TPHMeceYeH Meproj

AKRIIMOHEPH, MPUTEKABANIM Hali-MAJKO0 5 Ha cTO oT ri1acosere B OCA
Ha ABT0 FOHHOH AJl

Nwme Bpoit akmn % oT KamuTana

1. | Espoxonx bearapus AL 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 MPOMEHUTe, HACThIIWIM 32 NIePHoJa OT Kpasi Ha NPeAXOdHUsI
TpUMeceYeH Nepuo/l 32 BCAKO JIULe N00TAeTHO

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

7. Wudopmanusa 3a BHUCAIIA ChAeOHH, AIMUHUCTPATHBHHU WM apOUTPA’KHH MPOU3BOJACTBA, KacaellH
3abJIKEHUs] WM B3eMaHusi B pa3Mep Hail-maiako 10 HA ¢TO 0T COOCTBeHHMS] KANKUTAJ HA €eMHTEHTA;
aKo o0IIaTa CTOMHOCT HAa 3aJbJKEHUSITA WJIM B3€MAHUATA HA €MUTEHTA MO BCHYKH 00pa3yBaHH
Npou3BojAcTBa HAAXBbPJA 10 Ha cTO OT COOCTBEHUS] My KANUTAJ, ce MpeacTaBsd UHPopManus 3a
BCSIKO MPOU3BOICTBO MOOT/IEJTHO

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 KarmuTan Ha J[pyKecTBOTO.

8. Hudopmamusi 3a OTHyCHATHTE OT EMHTEHTAa WJIH OT HEroBO [BINEPHO APYKECTBO 3aeMu,
NpeIoCTABsIHE HA TapaHUUU HJIM NOeMaHe Ha 3aIbJKeHHs 000 KbM €IHO JHIEe WIH HEroBo
ABILIEPHO JPY’KeCTBO, B TOBAa YHCJI0 M HAa CBbP3aHH JHIA ¢ MOCOYBAHE HA XapakTepa Ha
B3aHMOOTHOIIEHHSITA MEK1Y eMHUTEHTa M JIMIETO, pa3Mepa Ha HEM3ILUIATeHATa IJABHHILA, JHUXBEH
NPOLEHT, KPAeH CPOK Ha MoracsiBaHe, pa3Mep Ha M0eTO 3a1bJKeHHe, YCJIOBUA U CPOK

Bpoii Homunan 31.03.2016 31.12.2015
B JIB.
O6auraunu 6,800 1,000 6,800 6,800

HpyxecTtBoTO emuTupa obdnurauoHeH 3aem B pasMep Ha 6,800 xun. nesa Ha 10 nexemBpu 2012 r. IlagexsbT
3a moracsiBaHe Ha TiaBHUIATa ¢ 60 Mecela ciej Jarata Ha CKJrouBaHe Ha emucusita - 10 nexemspu 2017 r.,
KaTo JIMXBUTE C€ IUIAallaT Ha IIeCT MecedyeH mepuoj npu 6.75% roauiiHa jnuxea. Upe3 mpoBeaecHO Ha
31.08.2015 r. O6mo crOpanue Ha obnurannonepure Ha ABTo FOHMOH A/l ce mpuema pemeHue 3a IpoMsHa Ha
YCIIOBHUSITA U ITApaMETPUTE M0 EMHCHUSATA, @ UMEHHO:

- IIpomsiHa B HauMHa Ha u3uncieHne Ha KoeguuneHTa Ha HOKPUTHE HA Pa3XOAMTE 32 JIUXBH, KaTO
¢bopmynata npuaoOUBa CICAHUS BHIL:

(POJI + HA + HPJT) / HPJI

, KBJIETO:

- POJI - Pesynrar ot oOuvaiiHaTa IEHHOCT;
- HA — Hauucnena amopTtu3zanus;

- HPJI — HetHu pa3xonu 3a JIMXBU

- JIMXBEHUAT TPOIEHT Ha eMUCHATa O0HTraIuy ga Onbae moHuxkeH ot 6.75% Ha 5.5%

Ot narata Ha u3JaBaHe Ha OOJNUralMOHHATa €MHCHS IO Jarara Ha OTYeTa 3aJBIDKEHHETO € OOCIy)KBaHO
HaBpeEME.

21.04.2016 . W3nbiaHATEICH AUPEKTOP:

[Acen Acenos/
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AEKNAPALIMA
no 4yn. 100w, an.4, 1.4 ot 3MNNUK

JonynognucaHure,

1. AceH Munkoe Xpuctos — lNpegcegaten Ha CoeeTa Ha JupekTopmTe Ha ABTO FOHKMOH A/l

Kupun MeaHoB BolwoB — 3amecTHUK-NpegceaaTen Ha CheeTa Ha [AupekTtopute Ha ABTo HOHWOH AL

AceH Emanyunnos AceHoB —YneH Ha CbBeTa Ha JupeKkTopuTe U M3nbaHuTeneH gupekTop Ha ABTo KOHMOH Al

Ll

MuneHa Pawkoa-/liobeHoBa — CbCTaBUTEN Ha QUHAHCOBUTE OTYETH

OEKJTAPUPAME, ue [OKOJ/IKOTO HU @ U3BECTHO:

1. KomnaeKkTbT UHAMBUAYANHU GMHAHCOBM OTYETU 33 MHbPBOTO TpUmeceune Ha 2016 r., CbCTaBEHM CbrnacHo
NPUAOKMMUTE CYETOBOOHW CTaHAapTW, OTPas3fBa BAPHO WM YECTHO MHGOPMAUMATA 33 AKTUMBUTE M
nacvMeuTe, GMHAHCOBOTO CLCTOAHME U Nevanbarta Ha ABTO HOHMOH AL;

2. MeXOUHHUAT [oKAag 3a geilHoctta Ha ABTO HOHwuoH Al 33 nbpBOTO Tpumeceume Ha 2016 r. Ha

UHAMBUAYaNHA Ba3a, CbAbpKa A40CTOBEpeH npernes Ha uHpopmauuata no 4. 1000, an. 4, 7. 2 ot 3MNMKL,

Oexnapatopu:

1. AceH MunKkos XpucTOB

2. Kupun MeaHoB bowwos

Wi

3. AceH EmaHyunos AceHoB

4, MwuneHa Pawkosa-/liobenosa



