ABTO IOHUOH Al

WMHANBUAYAJIEH ®DUHAHCOB OTUET
30 roru 2015 roguna



ABTO FOHHMOH A

HEKOHCOJIMIUPAH ®PUHAHCOB OTYET 3A IEYAJIBATA UJIN BATYBATA U IPYT'USA
BCEOBXBATEH J0OXO0/J

3a nepuona, npukitousany Ha 30 roram 2015 r.

Benexkn 30.6.2015 30.6.2014
XUj. Je6. XUJ. J16.

Ipuxom 51 1898 390
OrtdeTHA CTOMHOCT Ha MPOIAJICHH CTOKH (67) (60)
BbpyrHa neyasnba 1831 330
Pa3xomm 3a MmaTepuanu 52 9) 14
Pa3zxou 3a BHHIIHU YCIyTH 53 (104) (95)
Pasxom 3a mepcoHasa 54 (170) (181)
Pa3zxou 3a aMmopTHA3aIUs 6,7 (67) (59)
Jpyru pasxoam 55 (24) (30
Pe3yirar or onepaTuBHa AeifHOCT 1457 (49)
Tlewan6a ot mpogaxOa Ha aKTUBU -
DUHAHCOBU Pa3xou 5.6 (616) (598)
DuHAHCOBU IPUXOIU 299 336
Pe3ysrar npeau 1anb I 1140 (311)
Pa3xon 3a naHbK BEPXY HOXOIUTE - -
Pe3yarar 3a romunara 1140 (311)
Hpyr BceoOxBaTeH 10X0 32 TOAMHATA, HETHO OT JaHBLA - -
OO0 BceoOXBaTEH 10X0 32 FOAMHATA, HETHO OT AaHb X 1140 (311)
AceH AceHoB Karpun Kyuaposa
Msnbanutenen Jupexrop ®unancoB [lupexrop

23.07.2015 r.

[osicauTenuuTe OeleXKK ca Hepa3deaHa YacT oT (UHAHCOBUS OoT4eT. DMHAHCOBHTE OTYETH ca OJOOPEHH OT
CsBeTa Ha qupekropute Ha ,,ABT0 FOHHMOH” AJ]



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

KsMm 30 ronn 2015 .
Benexku 30.6.2015 31.12.2014
Xun. ne. Xun. 1e.
AKTHUBHA
JbJAroTpaiiHl aKTUBU
MoTH, MallIUHU U ChOPBKEHUS 6 91 91
Hemartepuanau akTiBU 7 139 191
MuBecTumm 8 61 056 61 056
OT1cpoueHU TaHBYHU aKTHBH 5 5
JInxBoHOCHU 3aeMu 9 11213 10 892
THProBCKH U APYTH B3EMaHHMS 10.1 1 666 1 666
74170 73901
Kparkorpaiinn akTuBu
TBHPTOBCKH U IPYTH B3EMaHHUS 10.2 329 307
TTapuuHu cpeacTa U KPaTKOCPOUHH JIETIO3UTU 11 6 5
339 312
OBIIIO AKTUBU 74509 74 213
COBCTBEH KAIIUTAJI UTIACUBH
Co0cTBeH KanurTas
OCHOBEH KaIuTal 12 40 004 40 004
Hepasnpenenena neyanda 1880 740
O0110 COOCTBEH KAMTAT 41 884 40 744
JAbArocpoyHy NacUMBH
JINXBOHOCHM 3a€MU U IPUBJICUEHH CPEJICTBA 13 20443 20457
THProBCKH U APYTH 3a0bIDKCHUS 14 8993 9583
3aapinkeHus 10 GUHAHCOB JIM3UHT 15 5 7
29441 30 047
Kpatkocpounu nacuBu
THProBeku U APYTH 3a0bIDKEHUS 14 2639 2884
JINXBOHOCHU 3a€MU U NIPUBJICUCHH CPEJICTBA 13 545 538
3184 3422
OO0 nacuBu 32 625 33 469
OBI1O COBCTBEH KAIIMTAJI 1 TACHUBU 74509 74213
AceH AceHoB Karpun Kymaposa
M3nbnautenen Jupekrop ®unancoB [upekrop

23.07.2015 r.

[NosicHuTenHuTe OENEXKKH ca HepaszlelHa 4YacT OT (MHAHCOBUS oT4eT. DUHAHCOBUTE OTYETH ca O0J00pEeHH OT
CsBeTa Ha qupekropute Ha ,,ABT0 KOHHMOH” AJ]



ABTO FOHHMOH A

HEKOHCOJIMIUPAH OTUYET 3A IPOMEHUTE B COBCTBEHUS KATIUTAJL
3a nepuona, npukitousany Ha 30 rorm 2015 r.

OcHoBeH Hepasnpenenena 0610
KanuTal reyasuba
Xun. 8. Xun. ne. Xun. 8.
Ha 1 ssnyapu 2014 r. 40 004 1318 41 322
3ary6a 3a rojuHaTa - (578) (578)
Ha 31 nexemBpu 2014 1. 40 004 740 40 744
Ha 1 ssnyapu 2015 r. 40 004 740 40 744
3ary0a 3a roguHaTa - 1140 1140
Ha 30 roun 2015 . 40 004 1880 41 884
AceH AceHoB Katpun Kymaposa
W3nbnnaurenen dupexrop ®unancoB [{upekrop

23.07.2015 .

[osichuTenHuTe OCNEKKH ca HEpas3leiHa 4YacT OT (UHAHCOBUS OTuYeT. DUHAHCOBUTE OTYETH Ca OJOOPEHH OT
CbBera Ha nupekTopute Ha ,,ABTO FOHUMOH” AJ]



ABTO FOHMOH A
HEKOHCOJIMJUPAH OTUYET 3A TAPUYHUTE NIOTOLU
3a nepuona, npuritouai Ha 30 roun 2015 r.

30.6.2015 30.6.2014
Xuu. 16. XU 18.
MAPUYHU MIOTOIM OT OINEPATUBHA JTEHMHOCT
TlocThnieHUs OT KOHTPAreHTH 78 501
IInamanust Ha KOHTpareHTH (286) (291)
IInamanus 3a JaHbIH (@) (22)
IInamanus 3a 3am1aTH, OCUTYPOBKU U APYTH (128) (158)
Ilnatenn GaHKOBH TAKCH W JIMXBU 13) (21)
Jpyru noCThIUICHNUs /TUIAIAHUS OT ONepaTUBHA ISHHOCT (592) (157)
HeTHH napuyHM MOTOLHM 0T/, U3MOJI3BAHN B ONEPATUBHATA T€HHOCT (945) (148)
MNAPUYHU NIOTOIM OT THBECTUIIMOHHA JEMHOCT
TIoCThIUIEHHs. OT P 01AK0A HA MHBECTHLIN 128 3252
JlpyTH TOCThIUIEHNs/ TUTAIAHAS. OT MHBECTHIIMOHHA JEHHOCT (87) (816)
HeTHH napuyHu MOTOH 0T/, M3MOJI3BAHN B MHBECTHIIHOHHA JIeHHOCT 41 2436
MAPUYHU NIOTOL OT ® UHAHCOBA JTEMHOCT
ITocTepienus ot 3aeMu 9774 7676
Ilnamanus mo 3aemMu (8 640) (9797)
W3miaTeHy TMXBA U KOM UCHOHHU, HETHO (229) (164)
HeTHM mMapu4HU NOTOIM OT/, U3MOJI3BAHU BbB (pUHAHCOBA J1eiiHOCT 905 (2 285)
HeTHo (HamajieHue)/yBejIMUeHHEe HA MAPUYHHMTE CpeCTBA U MApPUYHMTE
€KBUBAJICHTH 1 3
TapuyHu cpeCTBA U NAPUYHN €KBUBAJIEHTH Ha 1 simyapu 5 11
TlapuaHu cpeacTBa M NAPUYHU eKBUBaJIeHTH HA 30 10HH 6 14
AceH AceHoB Karpun Kymaposa
W3nbinnaurenen dupexrop ®unancoB [{upexrop

23.07.2015 r.

[NosicHuTenHUTe GENEKKM ca HepasesHa 4acT oT puHaHCOBHs oTdeT. DUHAHCOBUTE OTUETH ca 000peHn oT ChBeTa
Ha JupeKTopure Ha ,,ABTo IOHHOH” A/l



ABTO FOHHMOH A
MNOSICHUTEJIHU BEJEXKHA
3a nepuona, npukiatousan] Ha 30 roram 2015 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 30 rorn 2015 r., akimmonepute Ha J[py>kecTBOTO 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 CHIIECTBEHUTE 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 BAJIyTa 'BPBOHAYAITHO CE OTpa3siBaT BbB ()YHKIMOHAIHATA 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
00OMEeHHHMS Kypc KBbM JaTaTa Ha ITbpBOHAYAIHATA CJeKa (IpuIo0HBaHe).

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 HaJEKIHO OLICHEHa, HE3aBHCHMO OT TOBA KOI'a € IOJIy4eHO
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
npojgaxOnTe mim Mura. JpyKecTBOTO aHalM3Wpa JOTOBOPEHOCTHTE CH 3a HPOJaKOM cropex cHenupUIHA
KPHUTEPHH, 3a J]a ONIPEAEIH AaIn AeHCTBa KaTO NPUHIMIAT MM KaTo areHT. To e JOCTUrHajo A0 3aKiloveHue, de
JIeWCTBa KaTo 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 BHPXY IMPOAYKIMATA U CTOKUTE ca MPEXBBPIICHU Ha KyMyBaya, KOETO 0OMYaifHO cTaBa B MOMCHTA Ha
TSAXHATA CKCIICIUIIHUS.



ABTO FOHHMOH A
MNOSICHUTEJIHU BEJEXKHA
3a nepuona, npukiatousan] Ha 30 roram 2015 r.

2.2 O0001eHHe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (MIPOIbJZKEHHE)

0) [IpusnaBaHe Ha npuxoAu (IPOAbJIKEHHE)

Ilpedocmassane na yciyeu

[Ipuxoaute OT mpemocTaBsHE HAa YCIYTH ce NpHU3HABaT Ha 0a3a Ha erama Ha 3aBBPIICHOCT HAa CIellkaTta 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 ObJic 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 IUIAIAHHUS 338 OYaKBaHUS CPOK Ha (PHHAHCOBHSI
HHCTPYMEHT WJIM 33 MO-KPaThK MEPUOJ, KOraTo € YMECTHO, J0 OajaHcoBaTa CTOMHOCT Ha (DHHAHCOBHUS aKTHB.
[TpuXOoabT OT JMXBH CE€ BKIIOYBA BHB (DUHAHCOBHS 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 JaHbYHU aKTUBH U MACHBU 32 TEKYIIUS U IPEIXOHH 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.
PBHKOBOJICTBOTO aHAIM3Upa OT/ACIHUTE MO3UIMU B AaHbUYHATA 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 CTaTHUH, KOUTO ca O 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 aKTHBHTE U NMACHUBHUTE 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 WJM TIAaCWB OT JaJeHa CJelKa, KOSITO He € Ou3Hec KOMOWHAIWsI W HE BIHSE€ 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 IPEANPHUATHSA, OCBCH OO 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€ MPU3HABAT 32 BCUUKH HAMAIIIEMH BPEMEHHHU Pa3JIMKH, IPEHECEHN HEeU3MOI3BaHU
JIAaHBYHU KPEAUTH W HEM3NOJ3BaHU JAHBUYHU 3aryOu, 70 CTENeHTa, 0 KOSITO € BEPOSITHO Ja € Hamuile obiaraema
nevanba, cpemnry KosTo Ja ObJaT W3MOI3BAHU HaMASIEMUTE BPEMEHHU PasiK{, 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
JIO 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
MNOSICHUTEJIHU BEJEXKHA
3a nepuona, npukiatousan] Ha 30 roram 2015 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 Be4e He € BepOsATHO na Oble peanu3upaHa JOCTaThyHa obiiaraema
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 peannsupaHa Opaemia obiaraeMma rmedanba, KOSATO Ja MO3BOJIH OTCPOUYCHHS AaHBUCH
aKTHB Ja ObJ€ Bb3CTAHOBEH.

OTcpodueHnTE NaHBYHU AKTHBH M NACHBH C€ OLEHSBAT IO JAHBYHHUTE CTABKH, KOMTO CE OYakBa Aa ObJAaT B CHIA 3a
Meprosa, B KOWTO aKTHBBT C€ PEeaM3upa WM MACHBBT CE ypelIu, Bb3 OCHOBA Ha AAHBYHMTE 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)
[puxomure, pa3xouTe U aKTUBUTE ce npu3HaBaT HeTHO oT JIJ[C, ¢ U3KITIOYCHUE 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) Jloxoan Ha nepcoHaJia NpU 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 ciryxxuten e padotun B ABto KOHMOH AJl B mpoabmkenue Ha 10 roauHu, TOi mody4aBa mect 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 GMHAHCOBH aKTHBH, OTYUTAHH I10 CIpaBeUInBa CTOWHOCT B NevyandaTa win 3arybara, Wi KaTo
3a€MH M B3E€MaHUs, WIM KaTO MHBECTUIMU JIbP)KaHM JI0 MaJeX WM KaTo (UHAHCOBM aKTHUBH Ha Pa3IoJOKEHHE 3a
npojak0a, WM KaTo AEpPUBATHBH, OINIPEAEICHH KaTo XeKUpAI HHCTPYMEHTH NpU €(PeKTUBHO XePKUpaHe, 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 ClipaBCAJIMBa CTOMHOCT B Ieuanbdara uiu 3ary6aTa, pa3zxoauTe Mo caecjkKara,
KOUTO C€ OTHACAT IMPSAKO KbM HpI/IHO6I/IBaH€TO Ha q)HHaHCOBI/IH aKTHUB.
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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
MEepHoJl OT BPEME, YCTAaHOBEH OOMKHOBEHO C HOPMAaTHBHA pa3nopeada WM JeicTBalla NpakTHKa HAa ChOTBETHHS
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 NIAPUYHU €KBUBAJICHTH, TBPIrOBCKU 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 B3eMaHMATa ca HCACPUBATHBHU (I)I/IHaHCOBI/I AKTHUBH C (1)I/IKCI/IpaHI/I WK ONpCACIIACMHU IJIalllaHUusA, 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 HaMCEPCHHUC Na ThpryBa C TC3W PA3UCTH. Te ca BKIIOYCHH B KPAaTKOCPOYHU AKTHUBH, 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
OuHAHCOB aKTHB (WITH, KOTAaTO € MPHIIOKHAMO, YacT OT (PMHAHCOB aKTHB WJIM YacT OT rPyIa 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 € MPEXBHPJINJTIO JOTOBOPHUTE CHU IIpaBa 3a IOJYyYaBaHC HA NAPpHUYHU MMOTOLH 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 € 3aIla31JI0 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 IpaBaTa U 3aAbJDKCHUATA, KOUTO I[py)KCCTBOTO € 3al1a3suiio.

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 MaKCHMajHaTa CTOMHOCT Ha
BB3HAI'PAKACHUCTO, KOCTO MOKE Jia CC HAJIOKU Aa 6T:,H€ BB3CTAaHOBCHO OT I[py)KGCTBOTO.
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}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 CHINECTBYBAT 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 (PMHAHCOBHS aKTHB WIN TpylaTa OT (PMHAHCOBH aKTHBH, KOUTO MOTraT Ja OBIAaT HaJexkIHO
oneHeHu. JlokasarencrBara 3a 00e3eHKa MOTaT Ja BKJIIOYBAT HHIAWKAINK, Y€ JUIBKHULIU WIH TPyNa OT ATHKHHUIH
M3IUTBAT CEPHO3HU (DMHAHCOBH 3aTPYAHCHUS MM Ca B HEU3IBJIHCHUE WM IPOCPOYHE IPH U3ILIAIIAHETO Ha JINXBU
WM TJIAaBHHULM, WM BEPOSTHOCT Ja OOSBAT HEIUIATE)XOCIOCOOHOCT/CBBPX3aUIBKHAIOCT HWIN Ja NpennpHeMaT
(MHAHCOBA peopraHM3alys, WIM KOraro HaOJIOJaBaHM NaHHH WHIUKHAPAT H3MEPHMO HaMajJeHHE B OYAKBAHUTE
ObelM MapuYHH IIOTOLM, KaTo HAampHMep NPOMEHH B NPOCPOUMATA HIM HKOHOMHYECKH YCJIOBHS, 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(UKaIKiTa Ha CBOUTE (PMHAHCOBH MTACHBH IIPH 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 cwmectByBam (rHaHCOB macuB OBJE 3aMEHEH C APYr OT CBHIIUS KPEIUTOP NMPH 3HAYUTETHO DPA3THUYHU
YCIOBHS WM YCJIOBHSTAa Ha CBHIUISCTBYBALIMS IACHB OBJAT CHINECTBEHO MOAMMDUIMPAHH, Ta3W 3aMsHa HIN
MoJu(dUKalKs ce TPeTUpa KaTo OTIHCBAHE HA ITbPBOHAYAIHUS MACHUB M IPU3HABAHE HAa HOB IACHB, a pa3liMKaTa 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, € HAJIUIE 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 MO3UITUH) 0€3 J]a ce MPUCTAaT Pa3Xo/ad IO CeIKaTa.

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 CIpaBeAMBa CTOHHOCT Ha IPYT HMHCTPYMEHT, KOHTO € B 3HAUMTENHA CTENEH CBINWA; aHAIH3 Ha
JTUCKOHTHPAHHUTE MTAPUYHH ITOTOIM U IPYTH MOJEIH 32 OICHKA.
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3) OCHOBEeH KamuTajl
OCHOBHUAT KaIuTall € MPEICTaBEeH 110 HOMUHATHATA CTOMHOCT Ha M3/IaJICHUTE U TUTATCHH aKiuK. [locThIIeHUusATa 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 KPUTEPHUTE 3a MPU3HABAHE HA akTUB. IIpy M3BBPIIBaHE HAa Pa3Xoau
3a OCHOBEH Iperie]l Ha MalluHa H/WIN ChOPBKEHHE TE CC BKJIIOYBAT B OalaHCOBATa CTOMHOCT Ha CHOTBETHHS aKTHB
KaTo Pa3XOAM 3a TOAMSHA, IIPH YCIOBHE Y€ OTroBapsT 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,IlCTaBJ'IﬂBaH.[I/I pa3jarKaTa MEXAY HETHUTEC MNOCTBIUICHUS 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, IIOJIE3HHUA XHUBOT H
[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 TPEJCTAaBIsABAa WM ChIbp)Ka JIM3MHT 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 auzunzonoydamen

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 IUIAIaHus. JIN3WHIOBUTE TUTAIIAHUS CE Pa3NpeleNiaT MeXIy (GUHAHCOBHUTE
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 ITOJIE3HHs HKUBOT HA
akThBa. AKO o0ade HAMa pasyMHa CTEIIEH Ha CUTYPHOCT, 4e J[py»ecTBOTO e mpuao0ue coOCTBEHOCTTa BEPXY TAX
JI0 Kpasi Ha CpoKa Ha JIM3MHTOBHS IOTOBOP, aKTUBHUTE CE aMOPTH3HMPAT Mpe3 MO-KPaTKUs OT [(BaTa CpPOKa - 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 IHNEPpHUOA OT BpPEMC, 3a Ja CC& NOArOTBHM 34 MNPCAHA3HAYCHUCTO CHU HJIM 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 K 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 HUJIM 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}ICTaBHﬂBaH_[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.
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2.2 O0001IeHNe HA CHIECTBEHUTE CYETOBOAHHU MOJUTHKHU (MPOABJKEHNE)

M) Martepuaianm 3anacu

MarepuaHHTe 3aracy ce OLICHSABAT 110 0-HUCKATa OT ce0ECTOMHOCTTa M HETHATA Pealu3upyeMa CTOHHOCT.

PaSXOZ[I/ITC, HanpaB€HUW BBB BpPB3Ka C JOCTABAHETO Ha MATCPHAIHUTE 3amacu MO0 TIAXHOTO HACTOAIIO
MECCTOITIOJIOKCHHUE U CbCTOAHUEC, CC OTUUTAT KaKTO CJICABa:

Marepuanu — JI0CTaBHa CTOMHOCT, OMpejeficHa Ha 0a3a Ha MeToja ,,[IbpBa BXOJAIIA,
IThpBa U3XO0AsIIa”.

Hernara pcain3upyema CTOMHOCT € npearnoagaracMara npoJaakHa 1eHa B HOPMAJIHUA X0 Ha CTOIMMaHCKATa ,Z[eﬁHOCT
MUHYC HpI/I6J’II/ISI/IT€J'IHO OLICHCHUTC DPA3XOAW 34 3aBbPHIBAHC HA MNPOU3ZBOACTBCHUSA LUKBI U TE3U, KOUTO Ca
H606X0,Z[I/IMI/I 3a OCBIICCTBABAHEC HA npoz[a>K6aTa.

H) O0e3ueHka HA HeUHAHCOBU AKTHBHU

K®M Besika ordeTHa mata, [pyKecTBOTO OIEHsBA Jaiy ChUIECTBYBAT MHIWMKALMH, Y€ IaJCH aKTUB € oOe3neHeH. B
Cilydai Ha TaKMBA MHIMKAIUK WM KOTATO CE M3MCKBA €XKEroleH TECT 3a 00e3leHKa Ha JaJeH aKkTHB, [IpyXecTBOTO
omnpeziess Bb3CTAHOBMMATa CTOHHOCT Ha TO3M akTHB. Bb3cTaHOBHMMAra CTOMHOCT Ha aKkTHBa € IO-BHCOKAaTa OT
CIpaBeINBaTa CTOMHOCT, HAMaJIEHa C Pa3XoAWTe 3a MpojakOa Ha aKkTHBA WM Ha OOEKTa, TeHepHpall ITapuIHU
notouun (OI'TIIT) u croliHOCTTa My B ymoTpeba. Br3cTaHOBHMAaTa CTOWHOCT Ce OMpeness 3a OT/ESNICH aKTHB, OCBCH B
Cilydad, 4e IpU M3IMOJI3BAHETO HAa aKTHUBA HE C€ T€HEpHpaT NMaphUYHH IOTOIH, KOWTO Ja Ca B 3HAYWTENIHA CTETICH
HE3aBUCHMH OT IApUYHHUTE ITOTONM, T€HEPUPAHM OT JPYTHM aKTUBU WM Tpynu oT aktuBH. Koraro OamaHcoBara
croifiHocT Ha naneH aktuB win OI'TIII e mo-BuUcCOKa OT HeroBata BB3CTAaHOBMMAa CTOWHOCT, TOM ce cuuTa 3a
o0e31ieHeH 1 OamaHcoBaTa My CTOHHOCT Ce HaMaJlsiBa /10 HEroBaTa Bb3CTAHOBHMA CTOIHOCT.

[Ipu onpenensiHeTO HA CTOMHOCTTA B yIIOTpeOa Ha aKTHUB, OYaKBAHUTE O'BJCIIN MAPHYHH ITOTOIHN c€ JUCKOHTHPAT 10
TSIXHATa CEranrHa CTOHHOCT KaTo ce M3MOJ3Ba HOpMa Ha JMCKOHTHPAaHE NpPEAH TaHBIM, KOSITO OTpa3sBa TEKyIlaTa
ma3apHa OIleHKa Ha CTOWHOCTTa HAa TAapUTE BBB BPEMETO W CHENU(UIHUTE 3a aKTHBa pucKoBe. CrpaBemnuBara
CTOHHOCT, HAMaJIeHa C Pa3XoJuTe 3a MpomaxbaTta ce ompenens Ha 0a3a HA CKOPOIITHH Ma3apHU CHCIKH, aKO HMa
TakuBa. AKO TakWBa CHEJIKH HE MoraT jaa ObJaT WACHTU(HUIHMPAHW, Ce MpHjara MOAXOISN] MOJET 3a OICHKA.
HanpaBenurte m34ncieHus ce MOTBBPKIAABAT YPe3 M3IMOJI3BAHETO HA JIPYTH MOJEIH 3a OLCHKA WIH APYTH HAUYHU
W3TOYHHIY Ha HHPOPMAIHUS 32 CIIPaBeINBaTa CTOWHOCT Ha aKTHB MM 00EKT, TeHepHpalll TapuIHU ITOTOITH.

W3uncnennsra 3a o0Oe3leHka ce 0a3upar Ha MOAPOOHU OFOKETH M MPOTHO3HH KaJKyJAallMH, KOUTO Ca M3TOTBEHU
nootnenHo 3a Bceku OITIIL, kbM KOWMTO ca pa3mpenercHd WHANBHIYaTHH aKTHBH. Te3u OIOKETH M MPOTHO3HHU
KaJKyJanud OOWKHOBEHO TOKPHUBAT MEPHOJA OT HeT roauHu. [Ipu Mo-ABiIrd NMepuoau ce M3YUCIIABa HHICKC 3a
JIBIITOCPOYCH PACTEX U TOH ce Tpuiiara ciiel] eTara rojJnHa KbM ObJCIINUTE MAPHIHH TOTOIH.

3al"y6I/IT€ oT O6€3HeHKa CC IpU3HABAT KATO pa3sxoau B OTYETA 3a BCEOOXBATHHS J0XO0 KaTo C€ Knacm’pnunpaT 1o
TsAXHaATa (byHKIII/ISI C'I)O6pa3H0 H3II0JI3BAHECTO (HpCI[HaBHa‘-IeHI/IeTO) Ha 06€3HCHCHI/I$I aKTHB.

KbM Bcsika oTueTHA Jara, I[py)KGCTBOTO npeucHsaBa JaJnu CbUICCTBYBAT MHAUKALIUU, YC 3ary6aTa oT O6€3II€HKa Ha
AKTHB, KOATO € MNpHU3HATa B NPEAXOJHU NEPHUOJU, MOKE BEYC Ja HC CHUICCTBYBA WJIM IIbK Ja € HaMmasia. Axo
ChIIECTBYBAT HO,HO6HI/I WHAWKAIMH, I[py)KGCTBOTO OIpeaciid Bb3CTaHOBHUMATa CTOMHOCT Ha aKTHBa WIH Ha 06€KTa,
TeHepupalll nmapuiHu MOTOLH. 3ary6aTa oT O6€3HeHKa C€ BB3CTaHOBsBaA 06paTHO CaMO ToraBa, KOrato € HaCThIIMJia
IpoMsHa B HpI/I6HI/ISI/ITCHHI/ITC OLICHKH, U3MOJI3BAHU IIPpHU ONPEACISIHE HA Bb3CTaHOBHUMATA CTOMHOCT Ha aKTHuBa, CJIC
MPpU3HABAHETO Ha MOCJIEAHATa 3ary6a oT 0663H€HKa. Bw3cranoBsBaneTo Ha 3ary6a oT O6€3L[€HKa € OIr'paHHU4CHO,
Taka 4ye 0ajJlaHCOBaTa CTOMHOCT HAa aKTHBA Ja HC HaJIBUIlIaBa HUTO HETOBaTa BB3CTaHOBHUMA CTOﬁHOCT, HHUTO Ja HE
HaJBHIIIaBa OajlaHcoBaTa CTOMHOCT (CJ'IG)_I npucriajaHe Ha aMomeauI/m), KOATO IIcuic ga 6T>,H€ OIIpE/JIC/ICHA, aKO HE
e Ouma Ipu3HaTa 3ary6a oT 06€3H€HK3 3a aKThBa B IMPCAXOJAHUTC T'OJUHU. Bwb3cTaHoBsBaHETO Ha 3ary6a oT
06€3HCHKa CC MIpu3HaBa B OTYECTA 3a BCEOOXBATHUS J0XO0nHd.
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2.2 O0001IeHNe HA CHIECTBEHUTE CYETOBOAHHU MOJUTHKHU (MPOABJKEHNE)

0) ITapuyHu cpeACTBa M NAPHYHHN €KBUBAJECHTH

[TapuaHuTe CcpencTBa W KPaTKOCPOYHUTE ACHO3UTH B OTYETa 3a (DMHAHCOBOTO CBHCTOSIHAE BKIIIOYBAT MapHUIHH
cpeacTBa 1Mo 0AaHKOBH CMETKH, B OpOi M KpaTKOCPOYHHM ACMO3UTH C II'BPBOHAYANICH MaAeX OT TPU MU II0-MaJKO
Mecera.

3a menuTe Ha OTYETa 3a IMAPUIHMTE MTOTOLH, TAPUYHUTE CPEACTBA U MApPUYHUTE CKBUBAJICHTH BKIIOUBAT MAPUIHUTE
CpEeACTBA U MApUYHH €KBUBAJICHTH, KaKTO T€ ca Je(QpUHUPAHHU ITO-TOPE.

n) lpoBuzun

Obwu

[IpoBu3nn ce npu3HaBat, KOrato J[py>kecTBOTO MMa CETAIIHO 3aJbDKCHUE (TIPAaBHO MIIM KOHCTPYKTHBHO) B PE3yNTaT
Ha MUHAJIM CHOMTHS, KOTaTO MMa BEPOATHOCT 3a IOracsiBaHE Ha 3aJABJDKCHHETO Ja ObJe HEOOXOAMM IOTOK OT
pecypcH, ChIbpKaIl HKOHOMHYECKH MOJI3H M KOTaTo MOXKe 1a Ob/ic HalpaBeHa HAAEK/[Ha OIIEHKa Ha CTOWHOCTTa Ha
3agbiokeHnero. Koraro J[pykecTBOTO OdakBa, 4e HAKOM WM BCHYKH HEOOXOIMMHM 32 ypPEeKAAHETO Ha MPOBH3UATA
pa3xoau me ObaT Bb3CTAHOBEHH, HAIIPUMEDP CHIIIACHO 3aCTPaxOBAaTeIeH JI0TOBOP, Bb3CTAHOBSIBAHETO CE IPH3HABA
KaTo OTJEJIEH aKTHB, HO CaMO TOTraBa KOTaToO € MPaKTHYECKH CUT'YPHO, 4e Te3U Pa3Xoiu e OBJaT Bb3CTaHOBEHH.
Pa3xonmure 3a MpoBU3MM ce MPEICTaBIT B OTYETa 32 BCEOOXBAaTHMS NOXOJ, HETHO OT CyMara Ha BB3CTAHOBEHUTE
pasxoau. Korato edexkThT OT BpeMeBUTE pa3MKd B CTOHHOCTTa Ha NapuTe € CHIIECTBEH, NMPOBH3UUTE CE
JUCKOHTHpAT, KaTo ce M3MOoJI3Ba TEKyllla HOpMa Ha AWCKOHTHpPAaHE TpEeAd JaHbBIH, KOATO OTpa3sBa, KOTaTo e
YMECTHO, clennuYHUTE 32 3aTbDKCHHETO puckoBe. Korato ce m3mon3Ba IWCKOHTHPaHE, YBEIMYEHHETO HA
MPOBU3MUSATA B PE3YNITAT HA M3MHHAIOTO BPEME Ce MPEACTaBs KaTo (PUHAHCOB Pa3XOoI.

2.3 HpOMeHI/I B CYCTOBOJIHMUTE IMOJUTHKHU U OIMOBECTABAHUA

HoBu crannapTu, pa3sicHeHHs1 M M3MeHeHHs B cuJjia oT 1 suyapu 2014 r.

Cneanure U3MEHEHMsI KbM ChIIecTBYBaly ctanaapTy, usaaaeHu or CMCC u npueru ot EC ca B cuia 3a Tekymus
OTYETEH MEePHUO:

e MC®O 10 Koncomuaupanu ()MHAHCOBH OTYETH, B CHJIA 32 TONWIIHU TEPHOJM, 3allOYBalld HA Wid ciex 1
sayapu 2014 r., npuer ot EC Ha 11 nexemspu 2012 r., my6auxysan B OB Ha 29 nexemBpu 2012 .

MC®O 10 Koncomunupann (rHAHCOBH OTYETH BBBEXKJa HOBA Ac(UHUIS Ha KOHTPOJIA, Oa3upaHa Ha ONpeeIeHU
MPUHIUIIH, KOSITO CJIeBa Aa ce IpHiiara 3a BCHIKH HHBECTHIIMH IIPH ONpeIeNITHETO Ha 0a3aTa 3a KOHCOJINAAIHS.

e MCO®O 11 CpBMECTHH aHTQXMMEHTH, B CUJIa 3a TOJUIITHYU TIEPUOIH, 3aMovBaIy Ha uiu cien 1 sayapu 2014 r.,
npuet oT EC Ha 11 nexemBpu 2012 r., my6nukyBad B OB Ha 29 nexemBpu 2012 1.

MC®O 11 CeBmectHu anraxumeHnTd 3amectBa MCC 31 [lsanoBe B CbBMECTHU NPEANPUITHA U 3aMEHS TPHUTE
KaTeropuu ,,CbBMECTHO KOHTPOJIMPAHU MPENNPUATUSL, ,,CbBMECTHO KOHTPOJIUPAHH ONepanuu’ U ,,CbBMECTHO
KOHTPOJIMPaHW aKTHBU C JIB€ KaTeropuu — ,,CbBMECTHH ONEpaluu W ,,CbBMECTHH Mpeanpusatus”. 300pbT
OTHOCHO MpPHJIAraHETO Ha METO/1a Ha MPONOPLUOHAIHA KOHCONIUAALUS IPU OTYUTAHETO HA CHbBMECTHH MPENITPUATHS
BEYE HE € JIOMyCTHM. MeToabT Ha COOCTBEHHS KaluTaj € 3aIb/DKUTENEH 32 NpUiIaraHe Mpu OTYMTAHETO HAa BCHUKU
CBbBMECTHH MPEAIPUATHS.

e MC®O 12 OmnosectsiBaHe Ha JISUI0BE B APYTU MPEINPHUATHS, B CHJIa 32 TOTUIIHHA TIEPUON, 3aII0OYBAI HA WITH
cien 1 ssayapu 2014 ., mpuer ot EC na 11 nekemspu 2012 r., myoaukysan B OB Ha 29 nexemspu 2012 1.

MC®O 12 OmoBecTsiBaHe Ha [SUIOBE B APYrHM HPEANPHUATHS € HOB CTaHAApT OTHOCHO HW3MCKBaHUATA 3a
OTOBECTABAaHE IPH BCHYKKM (OPMH Ha [SUIOBO y4YacTHE B JAPYTH MNPEINPUATHS, BKIIOYHTEIHO CHBMECTHHU
MPENPUATHS, ACOIMUPAHN TPEATIPHUATHS, IPY>KECTBA ChC CIEIMATHA el ¥ JPYTH HEKOHCOIUINPAHH APY>KECTBA.

e MCC 27 UnauBunyanau ¢puHaHcoBH oTdeTH (peBnsupad 2011 r.), B cniia 3a TOAUIIHY [TEPUOIH, 3aII0YBALIHA HA
wm cnex 1 sayapu 2014 r., npuer ot EC Ha 11 nexemBpu 2012 1., my6nukyBan B OB Ha 29 nexemspu 2012 1.

MCC 27 NnpnBunyanHu (UHAHCOBH OTYETH (PEBU3WpaH) Ce OTHAcSd BEYe CaMO 3a WHIMBHUIYaIHH (pUHAHCOBU
OTYETH, M3UCKBAHMATA 32 KOUTO HE Ca CHIIECTBEHO IIPOMEHEHH.

e MCC 28 MHBecTUIIMU B aCOUMUPAHHU U CHbBMECTHH NpennpusaTus’ (peBusupan 2011 r.) .), B cuia 3a TOAUITHU
TIepHOH, 3amouBamy Ha win cien | sayapu 2014 r., npuet ot EC Ha 11 mexemBpu 2012 r., my6aukyBad B OB Ha
29 nexemBpu 2012 r.
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2.3 HpOMeHI/I B CYCTOBOJHMUTCE IMOJJUTHKHU U OIIOBECTABAHUA (npozu,.mlce}me)

MCC 28 MHBecTUIIMU B aCOLIMMPAHHU M CHBMECTHH NMPEANPUATHS (PEeBU3MpPaH) NPOIbKaBa Ja MPEANucBa METoa
Ha coOcTBeHust kanurtal. [IpomeHu B 00xBata Ha CTaHAapTa ca M3BBPLICHH Nopaau mybnukyBanero Ha MCPO 11
CBHBMECTHHU aHTa)KUMEHTH.

e II3menenmss Ha MCC 32 OuHaHCOBH HWHCTPYMEHTH: NpEACTaBSHE - HETHpaHEe Ha (PUHAHCOBH aKTHBH U
(hMHAHCOBM TACWBH, B CHJIA 32 TOJWIITHH NMEPHUOIH, 3an09YBaIIy Ha win ciexn | sayapu 2014 r., mpuer ot EC nHa 13
nexemBpu 2012 1., myonmukysan B OB Ha 29 nexemspu 2012 1.

M3MeHeHneTo YTOYHsIBA, Y€ MPABOTO HA HETHUpaHE Ha (PMHAHCOBM aKTHWBU U MACHBH TPsOBa NMa ObJC B CHIIA KbM
MOMECHTa, a HE Ja BB3HHKBA B 3aBHCUMOCT OT Obnemo cwboutue. To chIOI0 Taka TpsOBa na Moxe jaa Objae
YOpaXHSBAaHO OT BCHUYKM CTPaHM B paMKUTe Ha oOW4YaifHaTa IEeHHOCT, KakTO W B CIydal Ha HEU3MbIHEHHE,
HECHCTOSATEITHOCT MITH OaHKPYT.

o II3menenus Ha MCC 36 ObGe3mneHka Ha akTuBH — ONIOBECTSIBaHE Ha BH3CTAHOBUMATa CTOWHOCT 332 HE(UHAHCOBH
aKTUBH, B CHJIa 3a TOAMIIHM NEPUOJH, 3arouBaniy Ha win cien | sayapu 2014 r., npuer ot EC Ha 19 nexemBpu
2013 r., myonukysad B OB Ha 20 nexemBpu 2013 T.

TBpceHUAT ePeKT 0T M3MEHEHHETO € Jla Ce HAMAJT 0OCTOATEICTBAaTa, IPH KOWTO BH3CTAHOBHMATa CTOWHOCT Ha
aKTHBU WJIM TPYNH aKTHBH T'CHEpUpAINM IAPUYHM MOTOLM CE€ H3UCKBAa Ja OBbJE OIOBECTEHA, Ja C€ W3SICHST
M3UCKBAHUTE OIMOBECTSABAHMS U J]a C€ NMPEICTaBH M3PHIHOTO M3HCKBAHE /1a CE ONOBECTABA JANCKOHTOBHS MPOLEHT,
KOWTO ce M3II0J3Ba NpH OMNpeeisHe Ha oOe3leHKaTa (WM HEWHOTO BB3CTAHOBSIBAHE), KBJCTO BB3CTAHOBHMATA
cToifHOCT (Oa3WpaHa Ha CHpaBeUIMBa CTOWHOCT MHHYC pa3XOAWTE NPH OTIHCBaHE) € OINpElelieHa, upe3
M3I0JI3BAHETO HA TEXHUKA HAa HACTOSIIATA CTOMHOCT.

e II3menenus Ha MCC 39 ®unancoBu uHCTpyMeHTH: IIpu3HaBaHe U oreHsBaHe — HoBamus Ha JepuBaTUBU U
MpOABIDKABAaHE Ha OTYMTAHETO HA XeKHpaHe, B CHJA 3a TOJUIIHM MEePHOAM, 3alOoyYBally Ha WK cien | sHyapu
2014 r., mpuet ot EC Ha 19 nexemBpu 2013 1., mybnukyBas B OB Ha 20 nexemspu 2013 T.

Criopen u3MeHeHHsATa HsIMa J1a ObIe HEOOXOIUMO Ja C€ MPEYCTAaHOBU CUCTOBOJIHOTO OTYMTAHE MPH XEKUPAHE, aKO
XeDKUpaH JIEpUBATUB € OWll HOBUpAH, MPHU YCIOBHE Ue€ OMpENEJIeHH KPUTEPUU ca yIoBiIeTBOpeHU. Homarusita
WHIUKUpPAa CHOUTHE, MPH KOETO IbPBOHAYAHUTE CTPAaHU TO JEPUBATHUB Ca CHIJIACHHU, Y€ €JIUH WM TOBEYE
KIIMPUHTOBY KOHTPAreHTH 3aMEHST MbPBOHAYAIHUS KOHTPAreHT, 3a J]a CTaHAT T€ HOBUTE KOHTPAreHTH Ha BCSKa OT
cTpaHuTe. 3a Jia uMa IoJi3a OT W3MEHEHUTE HACOKH, HOBAIIMSTA Ha IIEHTPaJeH KOHTPAreHT TpsOBa Jia € B pe3ynTaT
Ha 3aKOHU W MPaBWJIa WM OT BHBEXKIAHETO HA 3aKOHU U MpaBuJa.

o II3menenust Ha MC®O 10 Koncommaupanu punancoBu otaetd, MCDO 11 CeBmecTrr anTraxkumeHTH 1 MCDO
12 OmoBectsBaHEe Ha [UIOBE B APYTH MpeanpusATHsS — PBKOBOJCTBO 3a mpeMuHaBaHe (M3maaeHu Ha 28 roHu 2012
TOJIIHA) B CHJIA 3a TOJUIIHY ITEPHOH, 3ao4Baniy Ha i ciex | sayapu 2014 r. npuetn ot EC Ha 4 anpun 2013 1,
nyonukyBanu B OB Ha 5 anprn 2013 1.

LlenTa Ha M3MEHEHUsTA € Jla ce NPENOCTaBU AOIBIHUTEIHO OOJIEKYeHHe Npu npeMuHaBaHeto kbM MCOO 10,
MC®O 11 CeBmectu anraxumeHtd u MCO®O 12 OmnoBecTsiBaHE Ha [SUIOBE B JPYTU INPEeINpUATHS, uUpe3
»~OTPaHWYaBaHe Ha W3UCKBaHETO Ja ObjJe NpenocTaBsHA KOPHUIMpaHa CpaBHUTENIHAa HWH(MOpMalus caMo 3a
NpeAXOoAHUs cpaBHUTENEH nepuox’. ChIlno Taka, Osxa HanpaBeHH n3MeHeHnst Ha MCOO 11 u MCDO 12, 3a na ce
SJIMMHMHUpa W3WUCKBAaHETO JIa OBbJe MpPEeAOCTaBsSiHA CpaBHUTEIHA HHPOpPMAIMs 3a NEPHOIH, NPeIXOXKAalln
MPEIXOIHUS IEPHUOL.

e II3menenuss Ha MC®PO 10 Koncommanpanu ¢unancosu otdaetrn, MCOO 12 OnoBectsBaHe Ha ASJIOBE B APYTH
npeanpustus — PekoBoacTBO 3a mpemuHaBane 1 MCC 27 MuauBuayanHu (UHAHCOBH OTYETH - OTHACST ce 3a
WHBECTUITMOHHNTE Tpeanpusatus (u3nageHun Ha 31 okromBpu 2012 romwHa) B CHiia 32 TOAMIIHU TEPUOH,
3amouBamy Ha wim cneq 1 sayapu 2014 1. mpuetn ot EC nHa 20 HoemBpm 2013 r., myGnukyBanu B OB nHa 21
HoemBpH 2013 1.

W3meHeHusTa ONpenessiT M3MCKBAaHHUATA 32 TOBA, JAJICHO JAPYKECTBO Ja Oblle OLEHEHO KAaTo ,,AHBECTHUIIMOHHO
JIIPYXKecTBO”. AKO TaieHO IPYXKECTBO OTTOBaps Ha NeUHUITUATA 32 MHBECTUIIMOHHO IPYXKECTBO, HE € TIO3BOJICHO TO
Jla KOHCOJIMHUPa ABIIEPHUTE CU JIPYKECTBA U OT HEr0 Ce W3UCKBA Jia M3MEPBa MHBECTUIMUTE CH B TE3U IbLICPHU
NpEeANpUsITHSL TI0 CIPaBeJIMBA CTOMHOCT Mpe3 nevanda u 3aryda. Bepeku ToBa OT MHBECTHLIMOHHOTO APYKECTBO
BCE OIIE 1€ CE U3MCKBA J1a KOHCOJIHMIMPA ABIIEPHO IPYKECTBO, KOraTO IBLICPHOTO APYKECTBO M3BBPIIBA YCIYIH,
KOHTO C€ OTHACAT KbM WHBECTHLUOHHUTE JCWHOCTH M3BBPIIBAHU OT HHBECTUI[HOHHOTO APYKECTBO.

IIpuemaneTo Ha Te3W HM3MEHEHHUS KbM CHILIECTBYBAIIM CTAHIAPTH HE € JIOBEJO [0 MPOMEHH B CYETOBOJHATA
MOJINTHKA Ha APYKECTBOTO.
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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 HAa OTYCTCHUTE aKTUBU U nacuBU, U OMIOBCCTABAHCTO Ha YCJIIOBHU
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 Aa H3UCKBAT CHINECTBECHU KOPCKIUU B 0aJaHCOBUTE CTOMHOCTH Ha
CBOTBETHUTE aKTHUBH WM TACUBU B CJICABAIIN OTUYETHU IIEPUOIN.

IIpeuenku

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

Heommenumu aneasxicumenmu no auszune —ﬂpyofcecmgomo Kamo Jqu3uHzonoaydyamen

JpyXKecTBOTO € CKJIIOUUIIO JOTOBOPH 3a JIM3MHI HAa aBTOMOOWJIH. PBHKOBOJCTBOTO CyHMTa, Y€ Thi KaTO BCHUYKH
CBIIICCTBEHU PHCKOBE M U3TrOJM OT COOCTBEHOCTTA BHPXY TE3U aKTHUBH Ce moeMat oT J[py»KecTBOTO, JOTOBOPHUTE CE
TPETUPAT KaTO (PMHAHCOBHU JIN3UHTH.

HH6€CI’V£M14MOHHM umomu
I/IHBCCTI/ILII/IOHCH HUMOT € UMOTBT (SCMﬂTa nim crpaz[aTa), ABbPiKaH IO0-CKOPO 34 NMOJIydaBaHC Ha IPUXOAU OT HAEM HUIIN
3a yYBCJIIMYaBaHC CTOMHOCTTA Ha KaltuTaja, UM 1 3a IBETC, OTKOJKOTO 3a:

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

MNHBECTHIIMOHHHUTE UMOTH Ca IpeACTAaBCHU IO UCTOPHUYCCKA IICHA, HaMaJICHa C HAYXUCJICHATa OT HpI/I)IO6I/IBaHeTO nm
aMOpTH3alu. Ha roauviiaHa Oaza HUCTOpUYCCKATa IIEHA CC CpaBHsABA CbhC CIIpaBEeAJIiMBaTa CTOMHOCT. CnpaBez[JmBaTa
CTOMHOCT € 6a3HpaHa Ha ,I[eﬁCTBaLI.[H na3zapHu ILCHH, KOPpUTHUPAHH, IIPU H€O6XOI[I/IMOCT, C PpasjIMKUTC 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/ITe.]'[HI/l OLCHKH U MPEANOJI0KCHUSA

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 Ha AKTHBUTE U IMACHBUTE npe3 ciaeaBaiiusa OTUYETCH ICpuo, ca
MOCOYCHHU IMO-A0JTY:

Hoxoou na nepconana npu nencuonupane

3aIbIDKEHUETO 3a JIOXOAU Ha MEpCcoHaa NpH NECHCHOHHPAHE CE OMpeeNs upe3 aKTIoepCKa OlleHKa. Ta3| OIeHKa
M3HUCKBA J]a ObJAT HANIPAaBEHH MPEATIONOKEHHS 32 HOPMaTa Ha JUCKOHTHpPaHe, ObAEIIOTO HApaCTBAaHE HA 3aIUIATUTE,
TEKy4eCTBOTO Ha MEPCOHANa U HUBAaTa HA CMBPTHOCT.

CrpriacHo OBITapCKOTO TPYIOBO 3aKOHOAATENCTBO U KOJIEKTUBHMS TPYIOB AOTrOBOP, JIpyKECTBOTO € 3aIbIKEHO J1a
M3IUIATH HA CITYXXHUTEJIUTE CH NPH IEHCHOHUpPAHE OT JIBE JI0 HIECT OpYTHM MECEYHH 3alulaTH, B 3aBHCUMOCT OT
MPOCITY)KEHHsI CTaX B Mpennpustnero. Axo ciyxuresn e paborun B ABro HOnmon AJ] B mpoxbsmxenue Ha 10
TOAMHH, TOM INOJydaBa LIECT OpYyTHH MECEYHH 3aIUIaTH, NPH NEHCHOHHpaHe, a ako € paboTwi mo-manko ot 10
TOAMHH — JiB€ OpyTHM MeCeuHHM 3amuiatu. J[py)XecTBOTO He € NpHU3HAJIO0 MPOBH3MSA 3a OOE3LIETCHHE IpU
NEHCUOHUPAHE, 3al[0TO EPCOHATBT HE € B IPEIINEHCUOHHA Bb3PACT.

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

OUHAHCOBOTO OTYHTAHE HAa HWMOTHUTE, MAIIMHUTE W CBHOPHKEHHUATA, W HEMAaTepHATHATE AaKTHBH BKIIOYBA
M3I0I3BAaHETO HAa NMPUOIM3UTEIHH OLIEHKU 32 TEXHHUTE OYAKBAHU ITOJIE3HU KUBOTH M OCTATHYHH CTOHHOCTH, KOUTO
ce 0aszupar Ha MPENEeHKH OT CTpaHa Ha PBHKOBOACTBOTO Ha JlpyxkecTBoTO. MH(DOpMAIms 3a Moie3HNTE KUBOTH Ha
MMOTH, MAIlIMHU U CHOPHKEHUS U HAa HEMaTepHaTHUTE aKTHBH € TpecTaBeHa B bemexka 2.2.
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4. HyﬁJ’[I/IKYBaHH CTAaHAAPTH, KOUTO BCE OIII€ HE Ca B CUJIA

CraHnapTu, pa3sicCHeHHs U IPOMEHH B CTAHAAPTH, KouTo ca u3fpaaesn or CMCC u ca npueru ot EC, Ho He
ca B CHJIa

e II3menenns Ha MCC 19 Jloxonu Ha Haetu ymia — [ImanoBe ¢ nedpurupanu moxoxu: BHOCKM OT HaeTHTe JHUIa
(m3nanen Ha 21 HoemBpu 2013 r.), B cuna ot 1 tonmu 2014 r., npuetn ot EC Ha 17 nexkemspu 2014 1., myOiukyBaHu B
OB Ha 9 sayapu 2015 1.

W3menenuero ussicHsaBa maparpad 93 or MCC 19 [loxoam Ha HaeTH JiMiia, KONTO ce OTHACS 3a OTYMTAHETO Ha
BHOCKH OT 3aCTH JIHIIA, OTIPEICIICHU BbB O(QUIMATHUTE YCIOBUS HA TUIAH C AeDUHUPAHU TOXOH, Ype3 OCUTYPSBAHE
Ha HAaCOKH 3a PHKOBOJICTBOTO Ha JIPY>KECTBOTO, OTHOCHO OTYMTAHETO HA BHOCKHU OT HAE€TH JIMIIA OTHOCHO YCIyra.

e Topumrau nogoodpenust 2010 r. — 2012 r. (u3nanenu Ha 12 nexemspu 2013 1.), B cuna ot 1 ronu 2014 r., npuetu
ot EC na 17 nexemBpu 2014 r., myonukyBaru B OB Ha 9 sryapu 2015 1.

H3zmenennero Ha MC®O 2 [Inamane Ha 6a3ata Ha akIMU KOpUrHpa AeGUHULIUKUTE 32 ,,yCIOBUE 33 NpuaoOuBane” u
,,[1a3apHO yClIoBHE” W 100aBs NehUHUIMHU 3a ,,yCIOBHE 3a pe3yiartar” U ,,yCJIOBHE 3a OTPabOTEH TPYIOB CTax’
(xouTo mpeau ToBa Osixa 4acT OT AeUHUIMATA 32 ,,yCIOBUE 32 IPUI0OUBaHE”).

Nzmenennsata Ha MCOO 3 busHec KOMOMHAIMK ca 10 OTHOIICHHWE HA: OTYUTAHCTO HA BH3HATPAXKICHHS MO
yCJIOBUE TIPH OM3HEC KOMOMHAIWSI — YTOYHSBA CE, Y€ YCJIOBHO IUIallaHe, KOeTO € Kiacu(UIMPaHO KaTo aKTUB MM
nacuB TpsOBa aa ObJie U3MEPBAHO MO CIIPaBEIJIMBa CTOWHOCT Ha BCSIKA OTYETHA JlaTa; CyMapHOTO IPEJCTaBsHE 110
OINCPATUBHU CETMCHTU — M3UCKBA CC APYKECTBATA Ja OMOBECTABAT MPCUCHKUTE HAIIPAaBEHU OT PBbKOBOACTBOTO ITPHU
MpUjIaraHe Ha KpPUTEPUHUTE 3a CYMapHO MPEACTABSIHE 110 ONEPATUBHU CETMEHTH.

H3zmenennero Ha MCDO 8 OnepaTHBHU CErMEHTH M3SCHSBA, Y€ MPEANPUATHATA TPIOBa J1a TIPEOCTABIT paBHEHHE
Ha 06H_laTa CymMa Ha aKTHUBUTEC Ha OTYCTCHUTC CETMCHTU C AKTUBUTC Ha NOPCANPUATUETO, AKO AKTHBHUTC Ha
CEIrMEHTUTE C€ OTUUTAT PETYJISIPHO.

Nsmenennero Ha MCDO 13 OnensiBaHe Ha CIpaBeInBa CTOWHOCT U3SACHABA, Y€ myOsnkyBaneto Ha MCDO 13 u
n3meHeHneTo Ha MCPO 9 u MCC 39, He e mpemMaxHalO BB3MOXKHOCTTA 3a OLEHSIBAaHETO HA KPAaTKOCPOUYHH
B3EMaHHUS M 33b/DKCHUS O€3 3asBEH JIMXBEH MNPOIICHT M0 TsxHaTa (aKTypHa CTOWHOCT 0e3 JHUCKOHTHpaHEe, akKo
e(eKThT OT TOBA, Ye HE CE JUCKOHTHPAT HE € CHIICCTBEH.

Nsmenennero va MCC 16 MmoTu, MaliMHA W CHOPHKEHHUS HU3SACHSBA, Y€ KOTAaTO NaJeH HMMOT, MallliHAa WU
ChOPBHKEHUE € TpeolleHeH, OpyTHaTa OallaHCcOBa CTOMHOCT C€ KOpUTHpa MO HAYWH, KOHTO € MOCIeqoBaTelieH C
mpeolieHKaTa Ha 0anaHcoBaTa CTOWHOCT.

N3menennero Ha MCC 24 OnoBecTsBaHe Ha CBBP3aHM JIMIA U3SICHABA, Y€ MPEANPHUATHE, KOETO OCUTYpSABA YCIyTH
CBBP3aHU C KJIIOYOB YINPABJICHCKH MEPCOHAN HAa OTYMTALIOTO CE MPEeNNpUATHE WIM Ha JAPYXKECTBOTO Maiika Ha
OTYHTAIIOTO CE MPEANPHUATHE € CBBP3aHO JIMIIE Ha OTYUTAIIOTO Ce MPEIIpUITHE.

M3menennero Ha MCC 38 HemarepuanHu akTHBU H3SICHSIBA, Y€ KOTraTO HEMaTepuajieH aKTUB € MPEOICHEH,
OpyTHaTa GajaHCOBa CTOHHOCT C€ KOPHTHpa MO Ha4WH, KOWTO € IMOCJEeI0BATEeNIeH C IMpeoleHKaTa Ha OalaHcoBaTa
CTOMHOCT.

e Toxuuram nono6penus 2011 r. — 2013 r. (u3panenn Ha 12 nekemspu 2013 r.), B cuna ot 1 roiam 2014 1., npuetn
ot EC na 18 nexemBpu 2014 r., my6mukyBaau B OB Ha 19 nekemspu 2014 .

Wzmenennero Ha MC®O 1 Ilpunarane 3a mbpBU IBT Ha MeXIyHapOJHHUTE CTAHIAPTH 32 (PMHAHCOBO OTUHTAHE
M3SICHSBA, Y€ JIpy)KecTBaTa B IbpBUTE cH (puHAaHCOBU oTdeTH o MC®PO mmar u300p MeXIy MpHIaraHeTo Ha
cblecTByBall U B AeiictBue MCP®O unu paHHO npunara"e Ha HOB uid pesusupan MCDO, koilto He € Bce ouie
3aJbJDKUTENTHO B AEUCTBHE, NMPH MON0XKEeHUe de HOoBUs mwiu pesusupan MCOO mno3sonsBa panHo npunarase. Ot
JIpy’)KecTBaTa ce U3UCKBA Jia MpuiaaraT eqHu U cbiu Bepcur Ha MCOO 1o BpeMe Ha NepUOJUTe MOKPUTU OT TE3U
IbpPBH (PMHAHCOBH OTYETH, ChCTaBeHU chriacHo MCOO.

Usmenennero Ha MC®DO 3 Busnec Kombunaiuu ussgcussa, ue MCPO 3 uskiarouBa oT 00XBaTa CH OTYMTAHETO HA
(hopMHpaHeTO Ha CHBMECTHO IPEIIPHUITHE BbB (PUHAHCOBUTE OTYETH HA CAMOTO ChbBMECTHO NPEAPUSITHE.
Nzmenennero Ha MC®O 13 OueHsiBaHe MO CHpaBeUIMBa CTOHHOCT M3SICHSABA, Y€ 00XBaTHT Ha M3KIIOYEHUETO KbM
noprdeiina, nepunupan B naparpad 52 va MCPO 13 BruirouBa BCHUKM JOTOBOPH OTYETEHH cIlOpe] oO0XBaTa Ha
MCC 39 ®unancoBu unctpymentu: [IpusnaBane m OuensiBane wmun MCOO 9 dunancosu MHcTpymenTH, 6e3
3HAUCHME JajdM OTroBapAT Ha AeduHMIMATA 33 (UHAHCOBM aKTHBM WiM (uHaHcoBHM macuBu cnopen MCC 32
®DuHAaHCOBU WuctpymenTu: IIpencrassne.
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4. Ily01MKyBaHU CTAHJAAPTH, KOUTO BCE OLlle He €a B CWJIA (MPOIbJKeHHE)

Wzmenennero Ha MCC 40 MHBeCTULIMOHHM HWMOTH H3SCHSBA, Y€ ONPEAENISHETO Ha TOBa, AaiM crenuduyHa
TpaH3aKIMs OTroBapst Ha JeGHUHUNUATA, KakTo 3a Ou3Hec komOuHaius criopex MC®PO 3 buznec KomOunanny, taka
u 3a uHBectunmoneH umor crnopen MCC 40 VMHBeCTMIMOHHM MMOTH W3UCKBa OTJEIHOTO IpHJaraHe Ha JBara
CTaH/lapTa HE3aBUCUMO €IHH OT JPYT.

e KPMC®O 21 Hano3u (m3mameno Ha 20 mait 2013 1.) B crma ot | ssmyapu 2014 1., npuero ot EC Ha 13 1orm 2014
r., myonukyBaHo Ha 14 ronu 2014 r.

KPMC®O 21 npemnara HacCOKA OTHOCHO MPHU3HABAHETO Ha 3aIBJDKCHHE 32 HAJIOT HAJIOKEH OT IbpiKaBa, KaKToO 3a
Hano3n ordereHu crnopex MCC 37 IlpoBu3um, yCIOBHH ITACHBH M YCJIOBHH aKTHBH TaKa M 3a TE3H, 38 KOWTO
MOMEHTa M CyMaTa Ha Hajora e CurypHa. Pa3siCHEHHETO MOKpHBAa OTYUTAHETO HA M3XOMAIIN ITOTOIM HAa PECYpPCH,
HAJIOKEHN Ha TPEATPUSTHSA OT IbPKaBU (BKIIOYUTEITHO IPABUTEICTBCHM arcHIMKA W MOAOOHM OpTaHU3alliH), B
CHOTBETCTBHE ChC 3aKOHH W/WIIM TpaBmia. ToBa obade He BKIIFOYBA JaHBIM BBPXY Aoxona (Bmx MCC 12 larbim
BBPXY J0X0Ja), TTI00H U IPYTH HaKa3aHWUs, 3abDKCHIS BB3HUKBAIIN OT ThPTOBCKHA CXEMH HA €MUCHU U U3XOISIIN
MOTONM HA PEeCypcH, BIM3amm B obOxBata Ha Apyru craHgaptn. KPMC®O 21 mpeHTHQHIHpa 3aIBIDKABAIIOTO
cpOnTHE 32 TIpU3HABAHE HA 3aBbIDKCHUE KAaTO NEHHOCTTA, KOATO 3aJeiiCTBA IUIAaHETO HA HAJOTa B CHOTBETCTBHE
ChC CHOTBETHATa NpaBHA paMKa. Pa3sCHEHHWETO W3sICHSABA, 4Ye ,,MKOHOMHYCCKATa NpPWUHYHa ¥ MPHUHIUIIBT 3a
JIEHCTBAIIIO MPENNPUATHE HE Ch3aBaT WIH HE MPEIIoiarar, 4e 3aJbDKaBaIloTo ChOUTHE ce € CITYInIIo.

Hoxkymentu, uznagenu or CMCC/KPMC®O, kouto He ca 0a00penu 3a npuiarane ot EC

CrnenHuTEe HOBU MJIM PEBU3MPAHU CTAHAAPTH, HOBHU Pa3siCHEHUS U MPOMEHH KbM CHILECTBYBAIIM CTaHIAPTH, KOUTO
KbM OTUETHaTa JlaTa ca u3aajneHu ot ChBeTa Mo MexayHapoaHu cuetoBogHu ctangaptu (CMCC), Bce omie He ca
onoOpenn 3a mpmiarane oT EC U CBHOTBETHO HE ca B3eTH MpeaBHI OT J[py)XKeCTBOTO NHpH H3rOTBSHETO HA
(hMHAHCOBHTE OTYETH.

e MC®O 9 dunancou uHcTpyMenTr (u3nazeH Ha 12 noemspu 2009 r.) u Jonbauenust kbM MC®O 9 u MCDO
7 3aabiDKUTENHA aTa Ha BIIM3aHe B CHJIA U OMOBECTSABAHMS 3a NpeMHUHaBaHeTo (n3aajaenu Ha 16 qekemspu 2011 1.),
B cuna or 1 stuyapu 2015 r.; oTunTaHe Ha XeJKUpaHEeTO U u3MeHeHuss kbM MCOPO 9, MCDPO 7 u MCC 39
(m3manenn Ha 19 HOemBpH 2013 1.).

MC®O 9 e mbpsara yact ot npoekta Ha CMCC na 3amenu cbiiectByBamust MCC 39 @uHaHCOBU MHCTPYMEHTH:
IIpu3HaBane u oueHsBaHe KbM Kpast Ha 2010 r. u 3ameHs1, 6a3upaliku ce Ha €AWH eIWHCTBEH IPUHIIHI, YETHPUTE
KaTeropuu (prHAHCOBU aKTHBH IIPH TSXHOTO OLEHsIBaHe, chriacHo knacudukanusata Ha MCC 39. MC®O 9 usucksa
BCHYKM (MHAHCOBM aKTHBHM Ja C€ OLEHSIBAaT WM II0 aMOpTH3UpaHa WJIM [0 CIpaBeIuBa CTOWHOCT.
AMopTH3npaHaTa CTOHHOCT HpeRocTaBd MH(pOpMaIMsa, KOSTO € IOJe3Ha NPH B3€MAHETO Ha PELIeHMs, Kacaelld
(hMHAHCOBM aKTHUBHU, KOUTO Ca TP KaHU MPeIH IMOIy4aBaHETO Ha APUYHU ITOTOIH, KOUTO MPEACTaBIABAT TUIAIAHI
Ha TJIaBHUIIM M JINXBU. 32 BCUYKH OCTaHAIM (DMHAHCOBM aKTHBH, BKJIIOYHUTEIHO TE3H AbPXKaHHU 3a ThPryBaHe, Haii-
noaxozsiiara 6aza 3a oleHka e crpaseuBa croiHocT. MCPO 9 npemaxBa HEOOXOIUMOCTTA OT HIKOJIKO METOJa
Ha aMOpTH3allUs U paspellaBa MEeToJla Ha aMOpPTU3alUsl caMo MPH aKTHBY, OLICHABAHU [0 aMOPTU3UPAaHA CTOMHOCT.
Bce ome ce pa3paboTBaT JOBIHUTEIHN pa3/ieln, CBbP3aHH ¢ 00€3IIeHKaTa Ha aKTHBU M OTYNTAHETO Ha XE/PKUpPaHE.
PBKOBOICTBOTO Ha JpyKECTBOTO TpsiOBa na OleHH €(EeKTHUTE OT HM3MEHEHHWsATa BbpPXY (HHAHCOBHTE OTYETH.
Brnpexu ToBa, ToO HE 0OYaKBa IPOMEHUTE Ja ObJAT NpHJIaraHy IpeIy U3JaBaHeTO Ha BCUUKHM pa3zieiy Ha CTaHAapTa,
KOTaToO IIIe MOXeE J]a OIIEHH ISTTOCTHOTO UM BB3JIEHiCTBHE BbPXY (PHHAHCOBUTE OTUETH.

e MC®O 14 CmeTku 3a pa3cpouBaHe B CEKTOPH, TOJUISkKAIIH Ha IIeHOBa perynanus (u3naneH Ha 30 sayapu 2014
T.), B cuia ot 1 stayapu 2016 T.

MC®O 14 mo3BosisiBa Ha APYKECTBO, KoeTo mpuiara 3a mppBu IbT MCDO na mpoaAbIKK Aa OTYHTA, C HAKOU
OTpaHMYEHHU NPOMEHH, caijaTra Mo CMETKHTE 3a pa3CpOYBaHE, CHIVIACHO M3MCKBaHMATA HA IMpeauInHaTa 0a3a 3a
ChbCTaBsHE Ha (PMHAHCOBM OTYETH, KAKTO NMpH NbpBOHadasHO npwiaraHe Ha MC®O, Taka M mpu mnocieaBan
¢unaHcoBu ordyeru. Canjara 1o CMETKHUTE 332 Pa3CpPOUBAHE U JBIDKCHHUATA B TSAX CE IPEJICTABAT OTJCIHO B OTUETA 32
(PMHAHCOBOTO CBHCTOSIHWE, OTYETA 3a MeYaOn M 3aryou, oTdyera 3a Jpyrusi BceoOXBaTeH JOXOJ M B crieU(UIHHUTE
OIOBECTSABAHUS, KOUTO CE U3UCKBAT.

e MC®O 15 [Ipuxoan OT JOroBOpH C KiIHeHTH (n3naneH Ha 28 maii 2014 1.), B cuuta ot 1 stayapu 2017 .

MC®O 15 yrounsBa kak u Kora ApyxectBo, npmiaramo MC®PO npuzHaBa MpUX0] U TIOCTaBsS U3NCKBAHHS TaKHWBa
JpYyXKeCcTBa [a MpPEAOCTaBsAT Ha TMOJ3BaTelIuTe Ha (PUHAHCOBHTE OTYETH MOBe4Ye HHQOpMANUs B YMECTHU
onoBecTsiBanust. CTaHIAPTHT MPEABMKIA MPHIATAaHETO HA €IWH €IMHCTBEH, 0a3MpaH Ha MPUHLMIIKM MOJEN B IET
CTBIIKH 33 BCHYKH JIOTOBOPH C KIIMEHTH.
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4. IIy0iMKyBaHU CTAHAAPTH, KOUTO BCE Ollle He €A B CWJIa (MPOAbJKEeHHUE)

e II3menenuss Ha MC®O 11 OtunTane Ha mpuAOOMBaHE HA ISIIOBE B CHBBMECTHH CHOpa3yMeHHs (M31aJeHd Ha 6
Maii 2014 1.), B cuna ot 1 stHYapu 2016 1.

V3meHeHMATa W3SICHABAT OTYMTAHETO HA IPHUAOOMBAHETO HA y4YacTHE B CBBMECTHO CIIOPa3yMEHHE, KOTaTo
CIOpa3yMEHHETO MpeJcTaBisIBa OU3HeC.

e Uzmenenust kbM MCC 16 u MCC 38: PazscHeHus 3a TOMyCTUMHU METOJU Ha aMOpTH3alus (u3aaaeHu Ha 12 mait
2014 r.), B cuna ot 1 stHyapu 2016 .

W3MmeHeHnsATa TOSACHSBAT, Y€ METOIBT, Oa3UpaH Ha MPUXOJUTE HE CE CUMTA 3a TIOAXOIAIIA IPOsIBa HA H3PA3X0IBaHE.
e II3menenus aHa MCC 16 u MCC 41: IInogonaitau pactenns (u3gagenn Ha 30 torm 2014 r.), B cuna ot | stHYyapu
2016 .

W3menennsaTa 100aBAT IJIOAOJAWHNTE PACTCHHSA, KOUTO CE HM3IIOJI3BAT 3a OTTJICkKTAaHE Ha MPOMYKIMA B 00XBaTa Ha
MCC 16, 3a n1a ce OTUMTAT 1O CHIIMA HAYUH, KAKTO UMOTH, MAIIMHU U CbOPBKEHUSL.

e I3menenust Ha MCC 27: MeToj Ha COOCTBCHHSI KalMTal B MHIUBUIYaTHH (UHAHCOBH OTYETH (M37alncH Ha 12
asryct 2014 r.), B cuna ot 1 aHyapu 2016 1.

V3MeHeHHsATa BB3CTAHOBSIBAT METOJAa Ha COOCTBEHHS KallUTajl KaTo BapHaHT 3a OTYMTAaHE HAa WMHBECTHLIHS B
JBUICPHU TPENNPUSTUSI, CbBMECTHU IPYXKECTBA WM aCOLUMHMPAHU NPEINPUITHS B WHIUBHIYyAJHUTE (HUHAHCOBH
OTYETH Ha JPYKECTBOTO.

o II3menenus kpM MCOO 10 w MCC 28: Tlpomax0a mwin BHOCKM Ha aKTUBH MEXIY HWHBECTHTOP W HETOBO
acOIMIPaHO WU CHBMECTHO Ipennpustue (m3manenn Ha 11 cenremBpu 2014 r.), B cuna ot 1 sHyapu 2016 1.

M3meHeHusiTa ca HaCOYEHW KbM NPOTHBOpeuHMe MexAy u3uckBaHusata Ha MCC 28 MHBecTHLMU B acCOUMUpPAHU
npeanpustus u m3uckBaHuara Ha MCOO 10 Koncommaupann (pUHAHCOBHM OTYSTH W TOSCHSBAT, Y€ B CICIKA,
BKJIIOUBAIIA aCOIMUPAHO MPEANPHUATHE UM ChbBMECTHO MPEINPUITHE CTETIEHTa Ha OTUYUTAHE HA MevaiOn U 3aryou
3aBUCH OT TOBa JaJId POAaICHHUS WK allOPTUPAH aKTUB MPeICTaBIsABa OU3HEC.

e T[omumau nogobperust kbM MC®PO 2012 r. — 2014 r. (u3naaenn Ha 25 centemBpu 2014 r.), B cuna ot 1 ssHyapu
2016 .

H3zmenennsita Ha MC®O 5 Herekymiu akTuBH, AbpKaHM 32 TpoAax0ba M NPEYCTaHOBEHH AEHHOCTH J100aBsT
cnenu(UYHA CIlydaW 3a HAITBTCTBHE IPU TPHIIATaHE, B KOUTO IPYKECTBO peKIacH(HIIMpa aKTHB, AbpKaH 3a
npoxax0a B TaKbB, AbPXKaH 3a AUCTPUOYIUS I OOpaTHOTO M CIy4aW, B KOUTO C€ MPEYCTAaHOBSIBA OTYMTAHE HA
JIbpIKaHU 32 TUCTPUOYIIHS aKTHBH.

W3menennara xva MCOO 7 ®DuHancoBum WHCTpyMeHTH: OmMoBecTsABaHE NO0ABAT IOMIBIHUTEIHH HACOKH, 32 Ja
U3SCHAT JTAJIA JIOTOBOP 3a 0OCITY)KBaHE MPEACTABIISIBA MPOJABDKABAIIO YYACTHE B IPEXBHPIICH aKTUB 3a LICJIUTE Ha
uaeHTuUKausITa Ha HeoOxomumuTe omoBecTsBaHusa. l[locienBamoro um3menenne Ha MCDPO 1 wm3scHsIBa
MPWIOKAMOCTTa Ha m3MeHeHmsta Ha MC®DO 7, kacaemm HaMalsBaHETO HA OMOBECTSABAHMS KbM KpaTKUTE
MEXJIUHHN ()UHAHCOBY OTYETH.

M3menennara xa MCC 19 Jloxoan Ha HaeTH JUIA W3ACHSABAT, Y€ ITbPBOKAYECTBEHUTE KOPIOPATUBHU OOJUTAIlHH,
W3IOJI3BAaHU TIPU OTNIPEISIISTHETO Ha TUCKOHTOBYSI TIPOIICHT 32 JIOXOAWTE CJIe/ HaITyCKaHe TpsOBa Ja ce IEHOMUHHUPAT
BbB BaJyTaTa Ha JIOXOJWTE, KOWUTO TMOJJIeKAaT Ha IulaniaHe (CIIeOBATENTHO ABIOOYMHATA HA Ta3apa 3a Te3H
oOnuranuy TpsiOBa Ja ce OICHH Ha HUBO BajyTa).

N3menennsara Ha MCC 34 MexauHHO ()MHAHCOBO OTYMTAHE M3SICHABAT 3HAUYCHUETO HA TEKCTa ,,Ha JPYro MSCTO BHB
(hMHAHCOBHSI OTYCT” W M3MCKBAT U3IOJI3BAHETO HA TPEIPATKH.

e V3smenenus na MCC 1: MuunnunaruBa 3a onoBectsiBane (u31a1eHu Ha 18 nexemspu 2014 r.), B cuina ot 1 sHyapn
2016.

Wsmenenusra uensat na passicait MCC 1 u ca HacoueHH KbM 3a0eisi3aHUTE HPEYKU Tpell ChCTABUTEIHUTE IMPU
M3I0JI3BAHETO Ha MPELCHKHU B MIPEACTABSIHETO HA (PUHAHCOBUTE OTYETH.

e Uszmenenuss kbM MCDO 10, MCDO 12 u MCC 28: MuBecTHLIMOHHHM IpyXkecTBa: [Ipuiarane Ha H3KIIOYCHHETO
3a KoHcoymaanus (n3naneHu Ha 18 gexemspu 2014 r.).

H3meneHnusTa ce oTHACAT a0 HpO6J’I€MI/I, BB3HUKBAIIW IPU MPUIAraHeTo Ha U3KIIOYCHHUETO 3a KOHCOJIMWAALU MpU
HWHBCCTUIIMOHHUTEC APYIKCCTBA.



ABTO FOHHMOH A
MNOSICHUTEJIHU BEJEXKHA
3a nepuona, npukiatousan] Ha 30 roram 2015 r.

5. [Ipuxoau u pa3xoau



ABTO FOHHMOH A
MNOSICHUTEJIHU BEJEXKHA
3a nepuona, npukiatousan] Ha 30 roram 2015 r.

5. Ilpuxoau u pa3xoau

5.1 Ilpuxoau
30.6.2015 30.6.2014
Tlpuxoou om: XUJ. 118. XUi. 18.
IIponaxx6a Ha CTOKH 16 16
Yenyru 257 260
Pasnpenenen nuBuaeHT 1500 -
Hpyru 125 114
1898 390
5.2 Pa3xoau 3a MaTepuaiu
30.6.2015 30.6.2014
XUl 18. XUl 8.
TI'opuBa 6 7
Koncymarusu 2 1
Hpyru 1 6
9 14
5.3 Pa3xoau 3a BBHIIHH YCJIYIH 30.6.2015 30.6.2014
Xui. 18. XUt 8.
Haem 36 29
IOpunuuecku ycoyru 10 10
OUHAHCOBH YCIYTH U OJUT 10 -
Komynukanun 10 10
Hpyru 38 46
104 95
5.4 Pa3xoau 3a nepcoHana
30.6.2015 30.6.2014
XUJL. 8. XUJL. 8.
Bo3HarpaxacHus 154 164
CouuaiHu OCUTYpOBKH 16 17
170 181
5.5 pyru pasxoau
30.6.2015 30.6.2014
XU 8. Xui. 8.
JlaHbIM ¥ TakcH - 2
Ob6yuenue 2 -
Hpyru 22 28
24 30
5.6 ®unaHcoOBM pa3xoau
30.6.2015 30.6.2014
XUJL. 8. XUJL. 8.
Pa3xonu 3a TMXBU IO 3a€MH U NIPUBJIEUCHU CPEACTBA 228 228
Pa3xonu 3a TuXBY MO 3a€MU OT CBBP3aHH JIUIA 390 367
Ob6wo paszxoou 3a 1uxeu 618 595
Hpyru ) 3

616 598




ABTO FOHHMOH A
MNOACHUTEJIHU BEJEXKHA

3a nepuona, npukiatousan] Ha 30 roram 2015 r.

6. I/IMOTI/I, MAaIllMHU U CHbOPBKCHUSA

MaiuHu,
3emMu (TepeHn) CPOPBIEHMA I 06110
TPAHCIOPTHU
cpencTsa
OT4eTHA CTOWHOCT: Xui. 18. XU 18. XU. 18.
Ha 1 simyapn 2014 r. 82 67 149
[MpunoOuTn - 3 3
Otnucanu - _ .
Ha 31 nexemBpu 2014 r. 82 70 152
Tpunobutn - 10 10
Otnucanu - (12) (12)
Ha 30 roun 2015 . 82 68 150
AMopruzanusi:
Ha 1 simyapun 2014 r. - (59) (55)
Hauwcriena aMmopTH3aIis 3a TOIMHATA - (6) (6)
Otnucana - _ .
Ha 31 nexemBpu 2014 r. - (61) (61)
Hauwciena aMmopTH3aIs 3a ToMHaTa - 4 ()]
Otnucana - 6 -
Ha 30 roun 2015 r. - (59) (59)
Banancosa croiiHocT:
Ha 1 sinyapu 2014 r. 82 12 94
Ha 31 nexkemBpu 2014 r. 82 9 91
Ha 30 roun 2015 r. 82 9 91

O6€3L[€HKG Ha umomu, MaAuwuUHu U CobOPbIHCEHUS

IIpes Bropoto Tpumeceure Ha 2015 r., JIpyKecTBOTO HE € IMPU3HAIO 3aryda OT 00e3I[CHKA Ha MAIIUHH, ChOPBKECHHUS
n obopyaBaHe, Thi KaTo Ha 0a3a Ha W3BBPIICHUS Mperiie]] 3a 00e3leHKa Ha IBITOTPAHUTE MaTepUAHU aKTHUBH,
PBKOBOJICTBOTO Ha J[py»ECTBOTO HE € YCTAHOBWJIO MHIMKATOPH 3a TOBa, e OamaHcoBaTa CTOMHOCT Ha aKTHBUTE
HaaABHUINIAaBaA TIXHATAa Bb3CTaAHOBHMA CTOMHOCT.



ABTO FOHHMOH A
MNOACHUTEJIHU BEJEXKHA

3a nepuona, npukiatousan] Ha 30 roram 2015 r.

7. Hemare puajHu aKTUBH

TIporpaMHu NpOAYKTH U OG0
IPYTH HEMaTePHUATTHH
AKTUBH
OT4yeTHAa CTOHHOCT: XUJl. 118. XUJl. 16.
Ha 1 simyapu 2014 r. 444 444
IIpunobutn 59 59
Otmrcanu - -
Ha 31 nexemBpu 2014 r. 503 503
IMpunoOuTn 11 11
Ortmnucanu - -
Ha 30 roun 2015 . 514 514
AMopTH3anms:
Ha 1 sinyapu 2014 r. (193) (193)
Hauucnena amoptuzanus 3a rogMHaTa (119) (119)
Ortmcana - -
Ha 31 nexemBpu 2014 r. (312) (312)
Hauwciena aMmopTH3aIus 3a ToIHaTa (63) (63)
Ortmrcana - -
Ha 30 roun 2015 1. (375) (375)
BanancoBa croiiHoCT:
Ha 1 sinyapu 2014 r. 251 251
Ha 31 nexemBpu 2014 r. 191 191
Ha 30 1oun 2015 r. 139 139

O6€3’14€HK61 Ha HemamepuaiHu aKkmueu

JlpyXecTBOTO € U3BBPIIMIO Iperjien 3a obe3leHKa Ha HemarepuanHuTe aktuBu kbM 30.06.2015T. HEe ca
YCTAaHOBEHM WHIMKAaTOpH 3a TOBA, 4ye OanaHcoBaTa CTOMHOCT HAa aKTUBHTE HaJBHUINABa TSIXHATa BH3CTAHOBHUMA
CTOMHOCT M B pe3yJITaT Ha TOBa, HE € NPU3HaTa 3ary0a oT o0e31eHKa BbB (DUHAHCOBHUS OTYET.

8. UuBecTHIINH

Hsn B 30.6.2015 31.12.2014

JpyxecTBO kanurajaa % XuJs. 6. Xun. ne.
AyTo Utamms EA ] 100 9620 9620
Crap Motopc EOO/] 100 1500 1500
BynBapus Xomauar AJ] 100 4 659 4 659
Moto6yn EOOJ 100 15734 15734
ABto IOHNOH CepBuz EOO/] 100 300 300
Hucaun Codus EA ] 100 11 047 11 047
Bynsapusa Bapua EOO/] 100 8417 8417
Hapy Kap Al 99.84 9779 9779
61 056 61 056




ABTO FOHHMOH A
MNOSICHUTEJIHU BEJEXKHA
3a nepuona, npukiatousan] Ha 30 roram 2015 r.

9. INXBOHOCHH 3ae MH

JbJIrocpoyHu
KbM cBBp3anu ma
KvMm tpetn muma

10. TEProBcku M Apyru B3e MaHU s

JbJIrOCpPOYHHA
Jpyru B3emanus

Kparkocpounn

TBHproBcku B3eMaHusi, OpyTHO
Bsemanus ot cBbp3anu qmna, OpyTo
IIpennnatenu aBancu

Jpyru B3eMaHus

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

11. ITapuyHu cpeAcTBa U KPATKOCPOYHHU 1€ MO3UTH

INapuuHyu cpencTBa B 6aHKOBH CMETKH
TTapuunu cpencTsa B 6poit

12. OcHOBEeH KaUuTAJ

80,008 6posi oOMKHOBEHH akuMH ¢ HOMHHaiIHa ctoifHocT 500 nB.

BCsKa

3MeHeHneTo B OCHOBHUS KaITUTal € npeaAcTaB€HO MO-A0JIy:

Ha 1 sayapu 2014 1.

Ha 31 nexemBpu 2014 1.
Ha 30 roan 2015 r.

30.6.2015 31.12.2014
XUJL. 186. XU 18.
8998 8585
2215 2 307
11213 10 892
30.6.2015 31.12.2014
XU 18. XU 18.
1666 1666
1666 1666
30.6.2015 31.12.2014
XU 18. XU 18.
16 18
227 66
18 10
68 213
329 307
30.6.2015 31.12.2014
XUJL. J16. XU 18.
4 5
2 -
6 5
30.6.2015 31.12.2014
XU 18. XU. 18.
40 004 40004
Bpoit Peructpupan u
OOUKHOBEHH eMUTHpPaH
AKIHT KanuTad (B JIB.)
80 008 40 004 000
80 008 40 004 000
80 008 40 004 000




ABTO FOHHMOH A
MNOSICHUTEJIHU BEJEXKHA
3a nepuona, npukiatousan] Ha 30 roram 2015 r.

13. JIMXBOHOCHM 3a€MH U MPHBJIeYe HU

JbJIrOCPOYHHU

3aeMHu OT TpeTH JHIa
OO6MranoHeH 3aeM
3aeMH OT CBbP3aHH JIMIA

Kparkocpounn

3aemMu OT TpeTH JIa
OOJymranvoHeH 3aeM
3aemMu OT CBBbP3aHH JIHIA

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

14. THproBCcKU U APYIH 3a1bJLKE HUS

JBJIrocpoyHu

3aabpDKeHHST KbM CBBP3aHU JIMIA
3aabpKeHHs 10 TOKYTTKa Ha JSIJI0BE

Kparkocpounu

TBproBcku 3aabIDKEHUS
3aabIDKEHUs] KbM CBbP3aHU JHIA
OcurypoBKHU U IPYTH JAHBIIHA
3aabpDKEHUST KbM 010 pKeTa
3aabppKeHHs KbM II€pcoHaa

Apyrn

15. 3anbike HUus M0 GPUMHAHCOB JIM3UHT

HeTHute 3aabI0KeHUS TIO q)HHaHCOB JIM3UHT C€ aHAJIM3UpPaT, KaKTO CJICABa:

HeTHu 3a1bJ2KeHUS
Jo 1 roguna
Or 1 10 5 roaunu

cpeacTsa
30.6.2015 31.12.2014
XUJ. 116. XUJ. 116.
317 302
6 800 6 800
13 326 13355
20443 20 457
30.6.2015 31.12.2014
XUJ. 16. XUJl. 16.
508 500
25 26
12 12
545 538
30.6.2015 31.12.2014
XUJl. 116. XUJ. 116.
460 1050
8533 8533
8993 9583
30.6.2015 31.12.2014
XUJl. 116. XUJl. 16.
106 129
85 183
164 178
9 9
34 36
2241 2349
2639 2884
30.6.2015 31.12.2014
XUJl. 116. XUJl. 116.
5 7
5 7




ABTO FOHHMOH A
MNOSICHUTEJIHU BEJEXKHA
3a nepuona, npukiatousan] Ha 30 roram 2015 r.

16. OmnoBecTsiBaHe HA CBBP3aHM JHIIA

Kpaiina xomnanus- matixa
KpaiinaTa komnanus-maiika Ha [[pyxectBoTto ¢ EBpoxonn bwarapus AJl.

IIpeonpusmus ¢ KOHMPOIHO yuacmue 8 Jpysrcecmeomo
99.99 % ot akuuure Ha Aro IOHMOH A/] ce mpurexaBar ot EBpoxona bearapus AL

Hvwepru npeonpusmust

ABto IOHHMOH AJl MMa MHBECTHIIMU B CIIeAHUTE IblepHU apyxectBa: Ayro Uramus EAJl, Crap Motopc EOO/,
Crap Motopc JJOOEJI (mpmepro apyxectBo Ha Ctap Motopc EOO/]), bynBapus Xonnuar EAJ], Asto FOHMOH
Cepeuz EOO/I, bBynBapust Bapaa EOO/I, Hucan Codus EAJl, Ecmac Ayro OO/l (mpmepHo apykecTBo Ha Hucan
Coous EAQ), EA TIpomsprc EOOJ (mpiuepHo apyxectBo Ha Ecmac Ayro OO[), Hapy Kap A, Motobyn
EOO/, Moto6yn Excripec EOO/] (apuiepHo apyxectBo Ha MoToGyn EOO/I).

Lpyeu cevpsanu auya
Jpyrute cBBp3aHu JIHUIla ca oA o0Imua KOHTPoI Ha ,,EBpoxonn bearapus” A/l (kpaiiHaTa KOMITaHUSA-MalKa).

30.6.2015 31.12.2014

B3emanust oT npoaaxou XUJl. 718. XUJl. 8.
Aytomnasza EAJ] 7 7
3/ EBpounc A/l 105 -
EBposmiiz ayto AJ] 43 19
Ayto Utamusa EAJT 18 6
Moto6yn EOO/] 2 6
BynBapusa Bapua EOO]] 4 -
Moto6yn Excipec EOO/] 19 5
Agto IOnnon Cepsuz EOO/] 16 5
EBpommiiz Pertr A Kap EOO/] 4 6
Hucaun Codus EA ] 1 7
Crap Motopc JOOEJI 8 5
227 66

30.6.2015 31.12.2014

B3emanust no 3aemu Xun. ne. XUuJs. 6.
Agto IOnnon Cepsuz EOO/] 974 947
EBpoxonn bearapus A/l 4947 4 962
AyTtomnaza EA ] 46 45
Moto6yn Excipec EOO/] 443 450
EBpomuiiz I'pyn EA [T 1668 1623
AyTto Utammst EAJ 655 105
Hucan Codus EA L] - 290
EBpommiiz ayto A/J] 265 22
CrapkoMm XommuHr A J] - 141

8998 8 585




ABTO FOHHMOH A
MNOSICHUTEJIHU BEJEXKHA
3a nepuona, npukiatousan] Ha 30 roram 2015 r.

16. OmnoBecTsiBaHe HA CBbP3aHH JUIA (MPOIbJIKEHHE)

30.6.2015 31.12.2014

TbProBCcKH 3a1bJIKEHUS Xun. ne. XUuJsl. 6.
3/ EBpounc A/l 538 1228
EBpommiiz ayto A/J] 2 -
EBpommiiz Peatr A Kap EOO/] 2 3
Ecnac Ayto OO/] 2 1
EBpounc -31paBHO ocurypsiBane A /] 1 1
545 1233

30.6.2015 31.12.2014

3aabiKeHus 10 3aeMH Xun. ne. Xuu. 6.
Crap Motopc EOO/] 537 1134
Crapkom Xomauar A J] 2 -
Japy Kap Al 7926 7625
Hucan Codus EAJL 568 -
EBpounc PymbHUs 9 9
MoTo0yn EOO/] 3385 3790
BynBapus Xommuar EA ] 504 423
Bynsapus Bapna EOO/] 404 383
EBpouHc ocurypsiBae - Ckomnue 3 3
13 338 13 367

Ycia0Bus Ha CAEJIKMTE ChC CBHP3aHM JIMIA

[ponaxOuTe HA U MOKYIIKUTE OT CBBP3aHM JIMIA CE M3BHPIIBAT MO JAOTOBOPEHH lieHH. HewmsawbimkeHure canjia B
Kpasi Ha rOJMHATa ca HeoOe3reyeHu, Oe3TMXBeHH (C M3KIIOUEHHE HAa 3a€MHUTE) U YPEIKAAHETO MM CE M3BBPIIBA C
MapUyYHK CPeJICTBA. 3a B3EMAHUATA OT WIIM 33IbJDKCHUSITA KbM CBBP3aHHU JIMIA HE Ca MPEJOCTABEHH HJIH MOJyICHU
rapaniun. [persen 3a obe3leHKa ce M3BBPINBA BCsIKa (UHAHCOBA ToAvWHA Ha 6a3a HA aHATM3 Ha (UHAHCOBOTO
CHCTOSIHIE HA CBBP3aHOTO JIUIIE U Ta3apa, Ha KOHTO TO OmepHpa.

17. ®uHaHCOBH MHCTPYMEHTH

CrnpaBeaiuBH CTOHHOCTH

ChpaBe/uinBa CTOHHOCT € cymara, 3a KOSITO eIMH (PMHAHCOB MHCTPYMEHT MOXe Ja Oblle pa3MEHEH WM YpeAeH
MeXIy HHGOPMHUPAHH U JKETACIIH CTPAHN B YECTHA CIENKa MEXIY TAX, M KOSITO CIYXKH 3a Hal-T00Bp HHANKATOP 32
HEeroBara na3apHa [IeHa Ha aKTHBCH Ia3ap.

JpyXecTBOTO omnpesesns ClpaBeaIBaTa CTOHHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH Ha 0a3a Ha HaJIMYHATa Ia3apHa
nHopMalMs WIM ako HJAMa TakaBa, 4Ype3 MOJXOJSIIM Mojaeiln 3a oueHka. CrpaBeiyuBara CTOHHOCT Ha
(pMHAHCOBHTE MHCTPYMEHTH, KOUTO CE€ THPryBaT aKTMBHO Ha OpraHW3WpaHy (PMHAHCOBU Ia3apH, Ce€ OIpeaens Ha
0a3a Ha KOTHMpAHWTE LIEHM ,,KyMyBa’ B Kpas Ha MOCJIEAHUs padOTEeH JeH Ha oTdeTHUs mnepuoxa. CrnpasemimBara
CTOHHOCT Ha (PMHAHCOBHM MHCTPYMEHTH, 32 KOUTO HAMa aKTHBEH Ia3ap, ce OIpeaess Ype3 MOJENH 3a oneHKa. Te3un
MOJIENIN BKJIFOYBAT M3IIOJI3BAHE HA CKOPOIIHM Ma3apHU CACNIKH MEXIY HH()OPMUpPAaHHU, YECTHU U JKETACIIH CTPAHH;
W3I0JI3BaHe Ha TEKyIlaTa CIpaBeIINBa CTOMHOCT Ha IPYT MHCTPYMEHT, ChC CXOTHH XapaKTEPHCTHKH; aHAJIN3 Ha
JTUCKOHTHPAHHUTE TTAPUYHU ITOTOIH WIH APYTH TEXHUKH 32 OI[CHKA.

PvroBoacTBoTO Ha ABTO IOHHMOH AJ] cumTa, e CrpaBeUIMBUTE CTOMHOCTH HAa (PMHAHCOBHUTE MHCTPYMEHTH, KOUTO
BKJIFOYBAT MApUYHHM CPEJICTBA U KPATKOCPOUYHH ACMO3UTH, ThPTOBCKA U IPYrd B3eMaHHsl, JIMXBOHOCHH 33aEMH U
NPUBJICYCHH CPEJCTBA, THPrOBCKU M JPYTH 3aJb/DKCHHS] HE Ce OTIMYaBaT OT TEXHUTE OallaHCOBH CTOWHOCTH,
0cOOEHO aKO Te ca C KPaTKOCPOUEH XapaKkTep WIM MPUIOKUMUTE JHXBEHH MPOLEHTH CE MPOMEHST CIOope[
Ma3apHUTE YCIIOBHS.



ABTO FOHHMOH A
MNOSICHUTEJIHU BEJEXKHA
3a nepuona, npukiatousan] Ha 30 roram 2015 r.

18. CrOuTHH CJleq 0TYEeTHATA 1aTa

He ca Hactpnmiam cbOMTHS CJeX JaTaTa Ha OTYETa, KOWUTO Jda HalaraT IOIBIHHTEIHH KOPEKIHH W/HIN
OTIOBECTSBaHUS BbB (DMHAHCOBHS OTUYET Ha J[pykecTBOTO 3a mepuona, npuxitogsany Ha 30 roan 2015 1.



AVTO UNION

MEXKIVUHEH
JTOKJIAJL 3A JEMHOCTTA HA
ABTO IOHHUOH Al

Chabp:kam nHPOPMANHMSA 32 BAXKHH CbOUTHS, HACTHIIMJIU NPe3 BTOPOTO TPUMeceune Ha
2015 roguHa M ¢ HATPYNBaHe OT HAYAJOTO HA TEKYIIaTa roANMHA, cbriiacHo wi. 1000, an.4,
1.2 ot 3IIIK



ABTO FOHHMOH A

MEXKIVUHEH JTOKJAJ 3A JEHHOCTTA
CvOBPIICAUY UHDOPMAYUSL 3a BANCHU CoOUmMUSL, Hacmbnuau npes emopomo mpumeceyue Ha 2015 e,
cwvenacro 4i. 1000, an.4, m.2 om 3K

ABTO IOHHUOH AL
(PuHaHCOBM MOKA3aTeJIH HA HHANMBHIYaTHA 0a3a)

WHnuBuIyanHusT GUHAHCOB pe3yiTaTr Ha KommaHusaTa 3a nepuona ot 01.01.2015 roguna no 30.06.2015 roauna e
1,140 xunsau JieBa nevyanoa crpsmo 3aryoa ot 311 xumsaau jieBa 3a ChIIKs OTYCTCH MEPHO HAa MUHAJIATA TOJIHHA.

IIpe3 oryetnus nepuox npuxonute Ha ABro FOHHOH A/l GenexaT pbCT B CpaBHEHHE ChC ChIMs nepuoa Ha 2014 r.
OT TOYTH 4 MBTH, KOETO C€ ABJDKM Ha u3IuiateH auBuaeHT oT Ctap Motopc EOO/] B pasmep ot 1.5 MunmoHa nesa.
3a 2015 r. npuxoauTe ca B pasmep Ha 2,197 xunsinum jieBa, ot kouro 299 xuisau JieBa ca (MHAHCOBH NPUXOAHU. 3a
CpaBHEHHE MPUXOKUTE 3a chius nepuoa Ha 2014 r. ca B pasmep Ha 726 xuisiau jieBa, oT kouto 336 XWIsiau JieBa ca
(hMHAHCOBH MPUXOJIH.

[Ipes oT4eTHHs MEPHOA ONCPATHBHHUTE Pa3XOJU MOYTH 3ala3BaT HUBOTO CH CIPSAMO CHINUS MEPUOJ] HA MHUHAJIATa
roavHa, kato Hamansasar ¢ 1%.

Pa3XOL[I/ITe 3a JIMXBU UMAT PBCT OT 3% CIIpAMO ChIIWA NEPHUOJ MUHAJIATa I'OANHA.

KbM kpast Ha nepuona 6anancoBoto unciio Ha ABTo IOHMOH A/] ce e 3amasmio Henpomeneno. Kem 30.06.2015 r.
COOCTBEHHUSAT KanuTan Ha apyxectBoTo ¢ 41,884 xunsan nesa, karo kbM 31.12.2014 r. croiinoctra my e 40,744
XUJISLITH JIeBa.

IIpes oTueTHUs TepHO] HeTeKyuTe nacuBu Ha ABTo OHmon AJl HamamsBsat ¢ 2%, a Tekymute — cbe 7%. Kato
151710 TACUBUTE HAa OTYUTAIIIOTO Ce€ APYKECTBO HaMalsBaT ¢ 3%.

BJAUSAHUE HA BA’KHUTE CBbBUTHUSA 3A ABTO IOHUOH AJl, HACTBIINJIN ITPE3
BTOPOTO TPUMECEYHUE HA 2015 T., BbBPXY PE3YJITATUTE BbB
®UHAHCOBUS OTUHET KbM 30.06.2015T.

Ha CobBera Ha QUpeKTOpUTE HE Ca M3BECTHH Ba)KHH CHOWTHS, HACTBIIWIN Npe3 BOTpOTO Tpumeceune Ha 2015
rOIMHa, KONTO OMXa MOTJIM Jla OKaXKaT BJIUSHNE BbPXY (MHAHCOBUTE PE3yNTaTH HAa KOMIIAHHATA.



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 IObpkaBu mo cBera (Bkia. CAIL,
crpanute or EC, Pycus m SInoHums) 10 cepuo3eH chall HAa HKOHOMHYECKOTO Pa3BHTHE W YBEIHYaBaHE Ha
Oe3paboTHnaTta, OrpaHIHYCH AOCTHI M0 (MHAHCOB PECypC M CEPHO3CH CIa] B IICHWTE Ha ()MHAHCOBHUTE aKTHUBU B
cBeTOBeH Mamad. duHaHCOBaTa KpH3a, CHIIO TaKa, OKa3a MHOTO HEraTHBHO BIMSHUE BBPXY INI0OANHHS (QUHAHCOB
mazap KaTo ISUI0, M3pa3sBalllo ce B HEZOBEpHE OT CTpaHa Ha HHBECTHUTOPUTE BHB (DMHAHCOBUTE Ma3apu MU
HaMmaJsiBaHe Ha MHBECTHLMHTE BbB (D)MHAHCOBM MHCTPYMEHTH. B pe3ynTaT Ha TOBa KOMIaHMUTE OT (PMHAHCOBUS
CEKTOp M3MaHaXa B CbCTOSIHUE TPYAHO [ IOANBPIKAT JIMKBUIHOCT U a HAOUpAT KaruTall.

He moxe Ja c¢ TBbpAU CbC CUTYPHOCT, Y€ C/THO 6I>,I[CH.IO BJIOIIIABAaHE Ha OM3HEC KJIMMAaTa HsIMa Jda IJ0B€IC 10 HOBO
yYBCJIMYaBAHE Ha 663pa60TI/H_laTa 1 HaMaJIsIBaHC Ha J0XOOUTEC Ha HACCJICHUCTO Ha bankanure u CTpaHUTC OT
IOrousrouna EBpor[a, KOCTO OT CBOSA CTpaHa Ja CC HU3pa3u B 3daHMIKABAHC Ha HOTpe6J'I€HI/IeTO. Huckure HuBa Ha
HOTpC6J’IeHI/Ie Ouxa OKa3alld BIUSHHE BBpPXY HpOZ[a)K6I/ITC Ha KOMIIAaHUHWTC B I'pyIiaTa Ha Emurenra.

ELZ[GH.[OTO BIIOIIaBAaHE HAa OM3HEC KIMMAaTa M JUIIcaTa Ha CUT'YPHOCT IO OTHOLICHUC Ha TCHACHUHUUTC Ha rio0amHus
(I)I/IHaHCOB nazap U B 4YaCTHOCT Ha OaJIKaHCKUTE (1)I/IHaHCOBI/I nazapy, MOKE CbHIO Ja OKaXC HC6J’IaFOHpI/I$ITHO
BJIMSIHUC BbPXY MNCPCICKTUBUTC 34 pa3BUTUC Ha EMI/ITeHTa, HCT'OBUTC PE3YJITATU U (1)I/IHaHCOBOTO CbCTOSAHHC.

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

MakpouKOHOMHYECKATa CUTYAIUs U HKOHOMHUYECKHUS pacTexk Ha bamkanute u FOrousrouna EBpomna 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 MOHETapHaTa U
JIMXBEHATa IMMOJINTHKA, HAa BaJyTHHUTE KypcoBe, maHbuute, BBII, unduamnus, Or0mKkeTeH NehHUIMT U BHHIICH BT,
MpolieHTa Ha 6e3paboTHIla U CTPYKTypaTa Ha JOXOJIUTE.

[Ipomenute B gemMorpadckara CTpyKTypa, CMbPTHOCT WIIH 3a00JIEBaEMOCT €a ChIIO BaKHU €JIEMEHTH, KOUTO 3acsrat
pazBuruero Ha EmurenTa. M30poeHute BHHIIHKM (aKTOPH, KAKTO M APYrH HEOJIArONpPUsATHU MOJUTHYECKH, BOCHHU
WM JUIIOMaTHYeCKH (hakTopy, BOJCNIM 1O COLMalHa HEeCTaOMIHOCT MOXE [a JOBeJaT JI0 OrpaHHYaBaHEe Ha
HOTPEOUTEICKUTE PAa3XOAU, BKIIOUUTEIHO OIpaHMYaBaHE HAa CPEACTBATAa HACOUEHH 3a 3aCTPaXOBATEIHU IOJIUIIHM,
KyIlyBaHe Ha KOJIa W JIN3HHT.

Besiko BromaBaHe Ha MaKpOMKOHOMHYECKHTE IapaMeTpH B PETrHOHAa MOXKE Ja IOBJMsIe HEOJAaronmpusaTHO Ha
npoJaxOuTe Ha KOMIAHUMUTE B rpynata Ha Emurenra. CrnenoBaTellHO, ChIECTBYBAa PUCK, Y€ ako OM3HEC cpelara
KaTo IPUIO ce BIOLIHM, IpojaaxOure Ha EMHWTEHTa M HEroBUTE ABIIEPHH KOMIIAHHM MOXE Ja Ca IMO-HHCKH OT
IIBPBOHAYATHO IUIaHUpaHOTO. CHINO Taka, OOMIMTE MIPOMEHH B MOJUTHKATA HA MPABUTEIICTBOTO W PETYIATOPHUTE
CHCTEMH MOXe€E Ja JOBeAe [0 YBEIWYaBaHE Ha OINEPATHBHUTE pa3xoAW Ha EMWTEeHTa W Ha KalUTaJOBHUTE
M3UCKBaHUA. AKO (paKTOPHUTE OIMCAHU 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 MOJUTUYCCKUTE MPOLCCHU B CTpaHATa — PUCK OT IMOJUTUYCCKA ,Z[GCTa6I/IJ'II/I3aIII/I$I,
MMPOMCHHU B MPUHIUIIUTEC HA YIIPABJIICHNUE, B 3aKOHOAATCJICTBOTO 1 UKOHOMHUYECCKATa IMOJIUTHKA. Ilonmuruyeckusr PpHUCK
€ B IpAKa 3aBUCUMOCT OT BEPOATHOCTTA 3a IMPOMCHU B He6HaFOHpI/I$ITHa IOCOKa Ha BOJACHATA OT MNPAaBUTCIICTBOTO
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 npeamnoJiara rojieMu
PHUCKOBE 3a 6T>,H€IIIaTa HNKOHOMHYCCKA MNOJIMTUKA Ha CTPAHUTE. EBpOI/IHTeraHI/ISI Ha CTpAaHUTE OT PEruoHa U
MOCJACAOBATCIIHOCTTa MM BBbB BbHIIHATA W BBTPCHIHATA MOJUTHKA TrapaHTUpAT JIMICaTa Ha CbBTPECCHUA U
3HAYUTCIIHA MIPOMCHHU B IPOBEKAaHaTa MMOJIUTUKA B 6’I>I[€HIG.
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PuckoBe, CBbp3aHH ¢ MPOMEHH B HOpMATHBHATA ypenoda

Pesynrarure Ha EMuTEHT Morat na ObJaT IMOBIHSAHM OT IPOMEHUTE B HOpMaTHBHATa ypenda. Br3mMokHOCTTA OT 1O-
paIvKallHK NIPOMEHH B PeryJaTopHaTa paMKa BbB KOS Ja € CTpaHa, KbJETO KOMIIAHUATA Pa3BHBA aKTHBHA JEHHOCT
MOJKe [1a UMa HeOIaronpusTeH epekT BppXy AeiiHocTTa Ha EMHTEHTa KaTo 110, ONIepaTUBHUTE W pe3yiITaTH, KaKTo
1 (MHAHCOBOTO ¥ CHCTOSIHUE.

KpeanTen puck Ha gpp:kaBaTa

KpenuTHuAT pHcK mpencTaBisiBa BEPOATHOCTTA OT BIIOIIABAHE Ha MEXIYyHapOJHHWTE KPEAWTHH peHTHHTH. Hucku
KPEOUTHH DPEHTHHTHM HA CTpaHaTa Morar jAa JAOBeJaT A0 IO-BUCOKM JIMXBEHH HHUBA, IO-TEXKKH YCIOBHSA Ha
(mHAHCHpaHEe HA HKOHOMUYECKHUTE CyOCKTH, B TOBA YHCIO U Ha EMuTeHTa.

B cpaBHeHHE Chc CpaBHHMH CTpaHH, OCHOBHHTE KPEIUTHHU arcHIMM AaBaT MOJOXKUTEIHN OIEHKH Ha CTPAHHUTE OT
perroHa Mo BpeMe Ha HacTosIlaTa Kpu3a, OmaromapeHune Ha craOwiHata (UCKalHa MONWUTHKA U CTPYKTYPHHUTE
pedopmu. Hait-nobsp mpumep 3a aucuuiuimHMpaHa (UCKalHA TOJUTHKA € TOBHIICHUS KPEOWTEH PEHTHHT Ha
Boarapus B xpas Ha toxu 2011 ot Moody’s Ha Baa — Haif-Bucokust KpequTeH pedTHHr Ha bankanwnte. [Tonmutukure,
KOWTO B IBJITOCPOYEH IUIAH 1€ 3aIMa3aT Te3U CTaOMIHN (HCKATHU U TTApaMETPH ca:

¢ KOHTpOJ'II/IpaHe pa3Mepa, JMHaMHUKAaTa U 06CJ'Iy)KBaHeTO Ha BCUYKH (1)I/IHaHCOBI/I 3aBJDKCHUSA, TIOCTH OT UMECTO
M 3a CMCTKA Ha AbpiKaBaTa, NPCACTABJISIBAIlM 3aAbJKCHUC 3a AbpiKaBaTa U O6XBaH.[aH.[I/I BBTPCHIHUA U
BBHIIHUSA ABJIT,

4 Pa3paboTBaHe W NpuiaraHe Ha IOJWTHKATa IO YNpPaBICHHE Ha ABPXKABHUS BT, YMATO (yHIaMEHTAIHA
CBIIHOCT LIEJIM OCUTYpsIBaHE Ha OE3MpPEnsITCTBEHO (MHAHCHpaHe Ha OoyKeTa U pedrHAHCHpaHE HA Jbjra
IIPY MHHHAMAJHO BB3MOJKHA 1I€Ha B CPEHO- U ABITOCPOUYEH IUIaH U IIPU ONTUMAJIHA CTEIIeH Ha PUCK;

¢ Pa3paboTBaHe M mpwiaraHe €MHCHOHHATa ITOJUTHKA, W3BBPIIBaHE HA KOHTPoN BBpXy caenkute ¢ ALK,
M37IaBaHETO Ha pPa3pelleHus 3a MHBECTHLMOHHO mocpenHmuecTBo ¢ JIIK, kakTo M TIpoBekmaHETO Ha
JICWCTBHSI, HACOUEHH KBbM Pa3BUTHETO Ha e(EeKTHBEH, IPO3payeH U JIMKBUJIEH MECTEH I1a3ap Ha AbpXKaBeH
JUBIIT;

¢ HaGuonenue 00Cny»KBaHETO HA BCHYKK (PMHAHCOBH 3aIBJKCHUSI, 32 KOUTO € M3/1a/IcHa TapaHIHs OT UMETO U
3a CMETKa Ha Jbp)kaBaTa, KakTo W oOe3reuaBaHe Ha o¢uipasHata HHOOPMAIMS 33 KOHCOIUIAUPAHUS
JbPKaBEH IBJIT, BKJIIOYBAII IbPXKABHHUS BT, AbJAra Ha OOIIMHHTE W HA COIMATHO-OCHUTYPUTCITHUTE
thonmOBE;

¢ I/IHGHTI/I(i)I/IHI/IpaHe u HaGJ'IIOI[eHI/Ie Ha BB3MOXHHUTE PUCKOBE, KOUTO MOTAT Jia Bb3HUKHAT ITPU U3IIBJIIHCHUCTO
Ha HaOeJIsI3aHUTE CTPAaTCruiCCKU LCIU;

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

Nudaanuonen puck

MHpmannoHHUAT PHUCK Ce CBBP3BAa C BEPOATHOCTTa MH(MIAIMATA 1a IOBIMSE Ha peaylHaTa BB3BPHIIAEMOCT Ha
nHBecTuruuTe. CpaBHUTEIHO HICKATa CTeNeH Ha mHpmanusa cien 1998 mo3Boiam Ha MKOHOMHYECKHUTE CYOEKTH Jaa
TeHepHpaT HeMH(IIAIMOHHH JOXOIN OT IEHHOCTTa CH M 3HAYHTEIHO YJIECHH MPOTHO3NPAHETO Ha KPATKOCPOUHHUTE U
CPEIHOCPOYHUTE OBJCIIN pe3ynTaTH. BBIpexn MON0KHUTENHNUTE TEHACHINH, Kacaelly HHIEKCa Ha MHpIAIuATa,
OTBOPEHOCTTa Ha OBarapckaTta MKOHOMHKA, 3aBHCHMOCTTAa W OT CHEPTUHHH HW3TOYHWLIM W (PUKCHpaHHSA Kypc
BGN/EUR, nopaxxaaTt pyuck OT BHOC Ha WH}IaIusI.

MNudmnanusata Moxe Ja TOBIMsIE BBPXY pa3Mmepa Ha pasxoxute Ha Emurenta. TAXHOTO 0OCITy)KBaHE € CBBP3aHO C
TEKyIIUTE JTUXBEHN HHWBA, KOWTO OTpa3sBaT M HHWBATa Ha WMH(pIAanusA B CTpaHaTa. 3aToBa MOJIbP)KAHETO Ha HUCKU
MH(IAMOHHN HHMBA B CTPaHATA CE Pa3INIeXa KaTo 3Ha4MM (akTop 3a AeiiHOCcTTa HAa EMuTEHTA.

HpeﬂBI/Iﬂ TOBAa, BCCKU HHBECTHUTOP ou TpHGBaJ'IO u06pe Ja OCMUCIM U OTUYCTC KAKTO TCKYIIUMTC HHBAa Ha
I/IH(I)JIE[III/IOHHI/ISI PUCK, TaKa U 6T>,Z[€IIII/IT€ BB3MOKHOCTH 34 HETOBOTO NPOABJICHHUC.
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Baayren puck
To3zm puck € cBbpP3aH ¢ BB3MOXXHOCTTA 32 00€3[CHKAa Ha MECTHATA BayTa.

3a bwirapus KOHKPETHO TOBa € PHCK OT NPEKIEBPEMEHEH OTKa3 OT YCJIOBHATAa Ha Bamyrten Gopx mpu ¢ukcupan
KypC Ha HallMOHAJTHATa BalyTa. [IpenBua npueraTa NONMUTHKA OT CTPaHa Ha MIPAaBUTEICTBOTO U LleHTpanHaTa GaHKa,
OJYaKBaHUATA ca 3a 3ala3BaHe Ha BamyTHus Oopx 1o mpueMaHeTo Ha cTpaHaTa B EBpo3onaTta.

TaM KbIETO KypCOBETE Ha BaTyTHTE CE ONPENIENAT OT Na3apHHUTE yClIoBus, kKato LleHTpannure banku Ha qbpkaBUTE
€IMHCTBCHO HMHTEPBCHHMPAT M OajgaHCHpaT KPATKOCPOYHUTE (IyKTyallMd Ha BalyTHHTE KypCOBE, IOsBaTa Ha
CTPECOBH CUTYAI[H IPUYUHEHHN OT €AHOKPATHHU BHHIIHH (DaKTOPH MOXKE /1a TIPEIU3BUKA 3HAUNTEITHN (IIyKTyalliy B
CTOMHOCTTA Ha MECTHATA BaJTyTa.

Besiko 3HaunMMO 00e3neHsBaHEe HAa BAyTHTE B PETMOHA M IVIABHHUTE Ma3apu Ha EMHTeHTa MOXE a MMa 3HAUYNTEICH
HeOmaronpuaTeH eQeKT BBPXY CTONAHCKUTE CyOCKTH B CTpaHaTa, BKIIOYUTENHO BBpXy Kommanumsirta. Puck
CBIIECTBYBA U TOTaBa, KOT'aTO NPUXOJUTE U Pa3XOJUTE HA €{HA KOMITAHMS ce (JOpMHUpAT B pa3INIHH BaITyTH.

JInxseH puck

JInxBeHUST pHUCK € CBBbP3aH C Bb3MOXHOCTTA 3a MNPOMIHA Ha HpeO6J’Ia,HaBaH.[I/ITe JIMXBCHU paBHHUIIA B CTpaHaTa.
HerosoTto BausHHE ce n3pasgBa € Bb3MOKHOCTTA HCTHUTC AOXOAW HA KOMIIAHUUTC Na HAMAJICAT BCJICACTBUC HaA
MNOBUIIICHUC Ha JIMXBCHUTC pPAaBHUILA, IIPU KOUTO EmuteHThT q)HHaHCHpa CBOsATa ,Z[eﬁHOCT. JInxBeHUAT pHUCK CC
BKJIFOYBA B KaTCTOPpUATA HA MAKPOUKOHOMUNYCCKUTEC PUCKOBE, IOpaan (baKTa, 4C€ OCHOBHA MPCAINOCTaBKa 3a IPOMAHA
B JIMXBCHUTC pABHMUIIA € MOsABATAa HA HECTaOUIHOCT BBB CI)I/IHaHCOBaTa CHUCTEMA KAaTO IAJIO. To3u PHUCK MOXKE Ja CC
YyipaBisABa MOCPEACTBOM 6aJ'IaHCI/IpaHOTO H3II0J3BAHC Ha PA3JIMYHU HU3TOYHHULIM Ha CI)I/IHaHCOB pecypce. Tunmyaen
MNpUMEP 3a NPOABIICHUETO HA TO3U PUCK € riao0anHaTa HKOHOMHYECKA Kpu3a, NNpeaAn3BrUKaHa OT JJUKBUIHU HpO6J’IeMI/I
Ha TOJICMH HUIIOTCHYHH MHCTUTYLIUU B CAH_[ u EBpona. B PE3yiTaT HA KpU3aTa JIMXBCHUTC Ha,I[6aBKI/I 34 KpEeAUTCH
pHUCK Osxa MIPEOCMUCIISIHU YU MMOBUIIICHU B riao0aneH Mau_[a6. E(I)CKT'BT OT Ta3u KpH3a UMa OCC3aTCIIHO IPOSABJICHUC B
W3rouna EBpona Hn Ha BaJ'IKaHI/ITe, H3pa3CHO B OrpaHrnvYaBaHe CBO6OI[HI/I$[ JAOCTBII 10 3a€MHH CPCIACTBA.

[loBumaBaHeTo Ha JMXBUTE, NIPU PAaBHH JPYTU YCIOBHS, OM ce OTpa3wWio BbPXY IIeHaTa Ha (MHAHCOBHS PECypc,
m3noisBaH oT EMHTeHTa Ipu peanusupaHe Ha pa3nuiHu Ou3Hec MpoekTH. ChINo Taka, MOXKE Ia MOBIHIE BBPXY
pa3Mepa Ha pa3XOAMTEe Ha KOMIIAHHsATA, ThH KaTo HE MajKa 4acT OT ITACHBUTE Ha JPYXKECTBOTO Ca JHMXBEHH U
TSIXHOTO OOCITy)KBaHE € CBBP3aHO C TEKYIIUTE JINXBSHN HUBA.

HoBoBBb3HUKBaIIU nasapu

I/IHBGCTI/ITOpI/ITe Ha HOBOBB3HUKBAIIHU [1a3apUu, KAKBUTO Ca BaJ’IKaHI/ITe, Tpﬂ6Ba Jla Cb3HABaT, Y€ TC3U I1a3apu ca 00eKT
Ha TMO-roJisM pHCK OT TO3M Ha IM[O-PA3BUTUTE IIa3apu. OcBeH TOBAa, HG6J’IaFOHpI/I$[THOTO IIOJIMTUYCCKO HIJIN
HKOHOMHYCCKO PAa3BUTHUEC B APYrd AbprKaBU 0u MOIIIO Ja MMa 3HAYUTCJIHO HETATHBHO BJIHWAHUE BBPXY BBII na
CTpaHUTEC OT PEruoHa, © NKOHOMHUKATA UM KaTO LAJIO. I/IHBGCTI/ITOPI/ITe Tp?[6Ba Ja nposiBABaT 0CO00EHO BHUMaHUE npu
OLICHKATa Ha CBHIICCTBYBAIIUTE PUCKOBC U TpH6Ba Ja B3€Mar CcOOCTBEHO pemieHue Aajav IMpu HAJIMIUCTO Ha TE3U
PUCKOBE, MHBECTUPAHETO B AKINUUTE HA Kommanusra e IOAXO0 4110 3a TAX.

I/IHBGCTI/IpaHeTO B HOBOBB3HUKBAIIU I1a3apy € MOAXOAAIIO0 €AWHCTBEHO 3a ONMTHU WHBECTUTOPU, KOUTO HAI'bJIHO
OLCHABAT 3HAYCHUETO HAa MMOCOUYCHUTEC PHUCKOBE. I/IHBGCTI/ITOPI/ITC TpflGBa ChIIO [1a UMAT NpeaABUM, Y€ YCJIOBUATA HA
HOBO Bb3HHUKBAIIIUTC IMa3apu C€ IMMPOMCHSIT 6’I>p30 u CJICJOBATCIIHO I/IHq)OpMaL[I/ISITa, CbhbJAbpiKallla c€ B TO3U JOKYMCHT,
MOXKC a CTaHC HCAKTYyaJIHa OTHOCUTECIIHO 6’I)p30.

PuckoBe, cBbp3aHu ¢ OBJTapCKHs MA3ap HA HeHHN KHIKA

BB3MOXHO € WHBECTHTOpHTE Jia pasnoyaraT ¢ Mmo-Majiko WHQopmanus 3a OBIrapckus mazap Ha IEHHM KHWXA,
OTKOJIKOTO € HaJlM4Ha 3a APYTH Ma3apyd Ha LIEHHW KHIKa. IMa M3BecTHa pasiuka B PeryJIMpaHeTO M Haja30pa Ha
Obirapckus nasap Ha LICHHU KHWXKA, B CpaBHeHHe ¢ nasapure B 3anagna Espona u CAILl. Komucusita 3a ¢puHaHcoB
HaJ[30p CJIe/IN 32 Pa3KpHBaHETO HAa MH(OpPMANHs U CIAa3BaHETO HA JPYTHTE PEryJaTHBHHU CTAaHIApTH HA OBJITapcKus
nasap Ha LIEHHM KHW)Ka, 33 CIIa3BaHETO HAa 3aKOHUTE M M3/aBa Hapea0M M yKa3aHUs 3a 3abJDKCHHMSATa OTHOCHO
paskpuBaHe Ha MH(MOPMAIMs, THPrOBUATA C ILIEHHM KHIDKA NPH HAJIMYMETO Ha BBTPEIIHA WHPOpMALUS U APYTH
BBIIpOCH. Bce mak € Bb3MOXKHO J1a MMa I0-MaJKo IIyOJIMYHO NOCThIHA MH(OpManus 3a ObIrapcKUTe APYKECTBa,
OTKOJIKOTO OOMKHOBEHO C€ IPEAOCTaBsi Ha pPa3loJIOKEHHUE HAa HHBECTUTOPUTE OT IyOIMYHUTE ApYXKECTBa Ha
JIpyTuTe Ma3zapy Ha LIEHHU KHIXKA, KOETO MOJKE J1a Ce OTPa3H Ha LieHaTa Ha MpeATaraHuTe LIEHHU KHIDKA.
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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 JBIICPHATE MY APY>KECTBA, MOXKE N]a MMa HETaTHBEH
eeKT BbpXy pe3yATaTHTE OT ACHHOCTTa X (PMHAHCOBOTO CHCTOSHUE HA KOMITAHUATA.

JokonkoTo aeitHocTTa Ha EMHTEeHTa € cCBBp3aHa ¢ ynpaBieHUE Ha aKTHBH Ha APYTH APYKECTBA, ChIATa HE MOXE 1
Obae OTHECEHAa KBM OTAEIEH CEKTOp Ha HAIMOHAJIHATA MKOHOMHKA M € HM3JI0KEHa Ha OTPAclIOBHUTE PUCKOBE HA
IBIIEpHUTE ApykecTa. ,,ABTo IOHMOH™ AJ] pazBuBa mefiHocT camo B bbirapus u paboTH OCHOBHO B c(epara Ha
npoaax0a Ha HOBH aBTOMOOIIH, TAPAHIIMOHHO U CIIEATAPAHIIMOHHO 00CTyXKBaHE Ha aBTOMOOWIH

JeiitHOCTTa € IPsIKO 3aBUCHMA OT HAIMYHUETO HAa pa3pelieHusl U OTOPU3ALUH, KOUTO CHOTBETHUTE IPOM3BOIUTEIIN Ha
ABTOMOOWIJIN ca MPEeNOCTABIIM HAa KOMIIaHUHTE B rpynara Ha ABTo IOHMOH. [IpekpaTsBaHEeTO MM OTHEMaHETO Ha
NOJOOHM TIpaBa MOXKE PA3KO HA HaMajd HpojaxOuTe Ha rpynarta. ToBa € OCOOCHO aKTyaJHO B KOHTEKCTa Ha
rII00ATHO MPECTPYKTYPHUPaHe Ha aBTOMOOWIHHA OpaHIl. Bepxy Ou3Hec cpeaara B aBTOMOOWIHIS OpaHII BIUSAT U
YHCTO BBTPELIHU (PaKTOPH, CBBP3aHH C MOKYIaTeIHaTa CIOCOOHOCT Ha HACENICHUETO, JOCThIa 10 (HHAHCHpaHe,
On3HEC HACTPOCHHUATA, CKIIAIOBUTE HATMYHOCTU H IPYTH.

OCHOBHHSAT PHUCK, CBBP3aH C I[eﬁHOCTTa Ha EMHuTCHTA ¢ BH3MOXKHOCTTA 3a HaMaJIIBaHE Ha MNpUXOAUTE OT HpOZ[a)K6I/I
Ha JpYy’KeCTBara, B KOUTO y4dacCTBa. ToBa oka3Ba BIHSHHE BBPXY MNOJYYaBAHHUTC NUBUACHTH. B tasm BpBb3Ka, TOBa
MOXC Ja OKaXC BJIMAHHUC BBPXY PBCTAa HA MNPUXOAUTE Ha APYXKCCTBOTO, KAKTO U BBPXY IPOMsHATAa Ha
peHTa6I/IJ'IHOCTTa.

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

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

EmuteHTHT Ce CTpEMHU Ja YyIpaBJisiIBa PpUCKa OT CTPATCIMYCCKU TIPCHIKHM Ype3 HCHPCKBCHAT MOHUTOPUHI' Ha
pa3JIMYHUTE CTalld IIPpU HU3IBJIHCHUCTO Ha CBOATA IIa3apHa CTPATCrusl U PE3YJTATUTE OT HEA. ToBa e ot
H3KIIIOYUTCIIHO 3HAUCHHEC, 3a 1a MOXKC 1a pearupa CBOEBpEMCHHO, aKO € HCO6XOI[I/IM21 IIpOMsiHa Ha OIPCACIICH €Tall B
I[IaHa 3a CTPATCTUYCCKO pPa3BUTHUC. HCHaBpeMGHHI/ITe WK HEYMECTHU HPOMCEHH B CTpATCrudTa ChHINO MOTraT Jad
OKaXXaT ChIICCTBCH HCTAaTUBCH e(l)eKT BBPXY I[eﬁHOCTTa Ha KOMIIaHUATA, ONCPATUBHUTE PE3YJITATU U q)HHaHCOBOTO
MYy CbCTOAHUC.

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

¢ B3eMaHE Ha rpeliHr PCHICHUA 3a TCKYIIOTO YHPABJICHHWEC Ha MHBCCTUIIMHUTE U JIMKBUAHOCTTA Ha q)HpMaTa
KaKTO OT BUCHINA MEHHUKBPCKH CbCTaB, TaKa U ONICPATUBHUTEC CIIYKUTCIN HA XOJIIMHI A,

¢ HEBB3MOXKHOCTTA HAa MEHUIKMBHTA JIa CTapTupa pcajn3anusaTa Ha IUIAaHUPAHW IPOCKTHU WKW JIMIICAa Ha
MOAXOAAIIO PBKOBOACTBO 34 KOHKPETHUTE IMPOCKTH,

¢ BB3MOXKXHU TEXHUYECKU TpCIIKKU Ha €JUHHAaTa yIpaBJICHCKaA I/IH(l)OpMaIII/IOHHa CUCTEMaA,
¢ BB3MOXHU IpEIIKA Ha CUCTEeMaTa 3a BbTPECIICH KOHTPOJI;
¢ HaITyCKaHC Ha KIIFOYOBHU CITYKUTEJIM U HEBB3MOKHOCT JIa C€ Ha3HAYU NEPCOHAJI C HYKHUTE Ka4uCCTBa,

¢ PHUCK OT MPEKOMEPHO HApACTBAHEC HA Pa3sXOJqUTEC 3a YIIPABJICHUC U aAMUHHUCTPpalA, BOJACHI 10 HaMaJIABaHE HA
06111aTa pCHTa6I/IJ'IHOCT Ha KOMIIaHuATA.



ABTO FOHHMOH A

Puckose, cBbp3aHH ¢ NPUBJIHYAHETO U 3abPKAHETO HA KBATU(UUUPAHH KAPH

W3rpakaaHeTo Ha M3ILUIO HOBU OM3HEC MOJIENH Ipe3 IOCIEeIHUTE FOAMHU W3UCKBA crelu(uyHa KBaaH(HUKALHS B
SKHIIa OT CIY)KUTENH, KaTO KOHKYPEHILMATAa MEX Iy paboTOAaTeNNTe, TOIBIHUTEIHO OIpaHN4YaBa 1 0e3 TOBa CBUTHS
KPBI OT 100pe 00pa3oBaHy U KBATH()HUITUPAHH CIYKUTENH. JJOTBIHUTETHO BIUSHUE OKa3Ba M JeMorpadckara Kpusa
B CTpaHaTa — 3aCTapsBall0 HACEJICHHE U HICKA pakIaeMocCT. B pe3ynTaTt Ha Te3u 1 Apyru pakTOpu KOHKYPEHIHATA
MeXIy padoToIaTeNiTe € MHOTO CepHO3Ha.

BusnecsT Ha ,,ABTO FOHMOH" A/l € 3aBHCHM B 3HAYMTEIHA CTEIICH OT MPUHOCA Ha OIpeeNeH Opoil iuiia, YIeHOBe
Ha yNpPaBUTEITHNUTE M KOHTPOJHH OPTaHM, MEHHPKBPH OT BHCIIEC M CPEIHO YMPABIECHCKO HMBO HAa KOMIIAHUSTA-
MaliKka ¥ JBLOICPHATE KOMIIAHMHM OT OCHOBHHTE OHM3HEC HampaBieHHWs. HsMa cHTypHOCT, 4e Te3H KIIOYOBH
CITy’KHTEIH 1€ TPOABIDKAT Aa paboTAT 32 EMuTeHTa 1 32 B ObJeme. YcnexbT Ha KOMIAHUSTA M€ € OTHOCHM H KbM
CIOCOOHOCTTA ¥ /1a 3aabpska U MOTHBHpA TE3H JHIa. HeBb3MOXKHOCTTA HAa KOMITAHUSTA J]a MOAIBPKa JOCTATHIHO
JIOSUIEH, ONUTEH U KBaJH(UIMPaH MEPCOHAN 332 MEHHKBPCKH, ONEPAaTHBHU M TEXHHUUYECKH TO3UIMK MOXE Ja MMa
HeOnaronpusaTeH eeKT BbpXy ACHHOCTTa Ha NKOHOMHYECKaTa IpyIia KaTo Ls10, ONEPAaTHBHUTE I pe3ynTaTH, KakKTo
¥ (uHAHCOBOTO ¥ CHCTOSHUE.

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

KbM HacTosiivsg MOMEHT MKOHOMHYECKaTa rpyna Ha ,,ABTo IOHMOH® AJl pa3BuBa omepauuurte cu B bbirapus,
Makenuans 1 KocoBo upe3 npuaoOuBaHus Ha APYXKECTBA M aKTUBH. EMHTEHTHT OuyakBa Te3W NMpUAOOMBAHUS aa
NpOIBIDKAT M 3aHampe]. PuckbT 3a EMuTEHTa ce chCTOM B HECHI'YPHOCTTa OTHOCHO TOBA JallMl IIE yCIee U 3a B
Opmemie na MACHTH(GUIMPA TOAXOAAIIN OOEKTH Ha NMpUAOOMBAHE M MHBECTUIMOHHH BB3MOXHOCTH. OT npyra
CTpaHa ChIIECTBYBAa HECUTYPHOCT 110 OTHOIICHHE Ha OIIEHKaTa Ha peHTaOWIHOCTTA Ha OBJEUINTEe IPHI0ONBaHHS Ha
aKTWBU W Jaid IIE JOBEIAT A0 CHIIOCTABHMMHU PE3YJITaTH C JOCEera pealn3upaHuTe WHBecTHIHH. CBINO Taka,
NpUIOOMBAHUATA M HHBECTHLIMHUTE ca 00EKT Ha PEIMIia PHCKOBE, BKIIOYUTEITHO Bb3MOKHH HEOIArONPHATHH €PEKTH
BBPXY pe3yIATaTHTE OT NEHHOCTTa Ha HKOHOMHMYECKAaTa Tpyla KaTo IS0, HENPEABHICHU CHOUTHS, KaKTO H
3abJDKCHUS M TPYAHOCTH NIPU HHTETPUpaHE Ha IHHOCTHUTE.

DUHAHCOB PUCK

DHUHAHCOBUAT PUCK MPEACTABIISBA JIOBIHUTEIIHATA HECUTYPHOCT 110 OTHOIIIEHNE HA MHBECTHTOPA 32 MOIyYaBaHETO
Ha TPUXOJM B CIIlydaWTe, KOraTto (upMaTa H3I0J3Ba INPUBICYEHH MM 3a€MHHU CpeACTBAa. Ta3u JOMBIHHUTEIHA
(mHAHCOBa HECcHMTypHOCT aombiBa Om3Hec pucka. Korato wact or cpeacrBara, ¢ kouTo (upmara QuHaHCHpa
JedHocTTa cH, ca moj (opMmara Ha 3a€MH WIM IBITOBH IEHHH KHIDKA, TO IUIAIIAHMATA 3a TE€3HM CPEICTBA
MPE/ICTABISIBAT (PUKCUPAHO 33 IbIKCHHE.

KonkoTo mo—ronsM e nenbT Ha ABIATOCPOYHHS JBIT B CPAaBHEHHE ChC COOCTBEHMS KAITUTAN, TOJIKOBA MO—TOJISIMAa IIIe
0BbJc BEPOSATHOCTTA OT MPOBAJI MPH U3ILIANIAHETO Ha (PUKCHPAHUTE 33aIbJDKCHUSI. YBEIUICHUETO HA CTOWHOCTTA Ha
TO3M TOKa3aTel MOKa3Ba M yBeIMYaBaHE HA (PHMHAHCOBUS pHUCK. J[pyra rpyra moKazaTeld ce OTHACAT 10 OTOKa OT
MPUXOMH, Ype3 KOHTO cTaBa BH3MOXHO IDIAN[AHETO Ha 3aIbJDKCHUATA Ha Qupmara. [lokazaTen, KOHTO MOXe Jaa ce
W3I0JI3Ba, € TOKA3aTeNAT 3a IOKPUTHE HAa I3IUIAIAHUTE (DUKCHUpAHW 33aabJDKCHUS (IuxBUTE). TO3M IOKa3aTeld
MOKa3Ba KOJIKO MTbTH (PUKCUPAHUTE JMXBEHHU IUTANIAHUS CE ChABPKAT B CTOMHOCTTA HA JI0XO0J1a IPEIN UIAIIaHETO Ha
JUXBUTE U O0JNaraHeTo My ¢ JaHbliy. ChIUAT JaBa qo0Opa MHIUKAIW 32 CIOCOOHOCTTAa Ha (pupMarTa Aa W3Iniama
J'BJITCOCPOYHUTE CU 33IBIIKEHUSL.

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

Banyren puck

I'pynara onepupa camo B bbnrapus. B beirapus ot 1996 r. MectHarta BanyTa € ¢puKCHpaHa KbM €BPOTO U 3a TOBa
BayTHHS PUCK € MUHUMHU3UPAH.

HacTtosmara emucust KOpropaTHBHH o0iuranui € AeHomuHupana B jgesa (BGN). Hanmuuero n nogaspxaneTro Ha
JelicTBalaTa cucTeMa Ha (UKCHUpaH BAIyTeH Kypc MEX/Iy JIEB M €BPO U 3ala3BaHETO Ha PeXHMa Ha BATyTEH 00pa
JI0 TIpHEMaHeTO Ha cTpaHaTa B EBpo3oHaTa, ompeAemnsaT jumcaTa Ha CHIIECTBEH BAyTEH PUCK 3a MHBECTUTOPH,
YUXTO MTbPBOHAYAIHN CPEACTBA Ca B €BPO. BamyTeH pHCK OT MHBECTUIMATA CHINECTBYBA 3a MHBECTUTOPH, THUTO
ITBPBOHAYATHN CPEJCTBA Ca ACHOMHHUPAHH B LIATCKH AOJIAPU WIN JpyTa BalyTa, pa3lndHa OT JIEB U €BPO MOpaan
MOCTOSIHHUTE JABMXKCHMS HAa BaIyTHUTE KypcoBe. IIHBeCTUTOpH, KOUTO MOEMAaT BaJIyTE€H PUCK NpH MOKyIKaTa Ha
Ta3l eMHCHs OOJMranuy MOraT Ja YBEJMYaT WIM HaMaJsT JAOXOJHOCTTa OT WHBECTHLMATA CH BCIEACTBHE Ha
3acHJIBaHE WIM OTcia0BaHE Ha Kypca Ha JieBa CIPSIMO BallyTaTa, B KOSTO Ca JICHOMHHHUPAHH JINUHUTE CPEICTBA Ha
MHBECTHTOPA. BalyTHUAT pHUCK OT MHBECTHLMSITA OM MOI'BJI Jla C& HaMalM, Ype3 M3IMOJI3BaHE Ha pelulla BayTHU
MHCTPYMEHTH 38 HETOBOTO MUHUMU3HUPAHE (XEIKUPaHe).
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JINKBHEH PUCK

JIMKBUAHUAT PUCK € CBBP3aH C Bb3MOXKHOCTTA ,,ABTO Ounon* Aﬂ Jla HEC moracu B JOTrOBOPEHUA pasMCp W/WIU B
CpPOK CBOM 3adbJDKCHHA, KOI'aTO TE€ CTAaHAT H3HUCKYCMMH. Hanuuuero Ha ,7106pl/[ (bl/lHaHCOBI/I IIoKasarcjinu 3a
peHTa6I/IHHOCT 1 KaluTajln3alus Ha JaJJCHO APYKECTBOTO HE Ca rapaHTt 3a 6e3np06neMHo nocpeuiaHe Ha TCKyLUTe
IUamanus. JInkBuaeH PHUCK MOXKE 1a BBBHUKHE U IPpU 3a0aBeHu I1alfaHus OT KJIIMCHTH.

»ABTO JOHHOH Al ce cTpeMu la MMHUMH3UpA TO3U PUCK Upe3 ONTHUMAJIHO yNpaBJIeHHE Ha NMapUYHUTE MOTOLH B
camata Tpyna. EMHTEHTHT mpuiara HOAXOA, KOHTO Ja OCHTYpH HEOOXOIMMUs JIMKBUAEH pecypc, 3a Ja ce
MOCpEIIHAT HACTBIMINTE 3aJb/DKEHHs NP HOPMAJIHM WM W3BBHPEIHU YCIIOBHs, 0e3 Ja ce peau3upar
HETpUEMJIMBH 3aryOu WJIM Jia c€ HAaKbpHH PEIyTalusiTa Ha OTICIHHUTE NPYXKECTBAa M MKOHOMHUYECKATa rpyrna Karo
1110,

JpyxecTBata mpaBAT (UHAHCOBO IUIAHUpAHE, C KOETO Ja MOCpPEeIlaT M3IUIAIAHEeTO Ha pa3Xold W TEKYLIUTE CH
3abJDKEHHUS 32 TIEPHOJ OT JEBETNECET JHH, BKIIOUUTEIHO OOCITy)KBaHETO Ha (pMHAHCOBUTE 3aIbDKeHUs. ToBa
(1)I/IHaHCOBO IJIaHUpaH€ MUHUMU3UpA WU HAObJIHO HW3KIIOYBA MNOTCHIUATHUA e(i)eKT OT BB3HHUKBAHCTO Ha
M3BBHPEHN 00CTOSTEIICTBA.

PbkoBoacTBOTO Ha EMUTEHTA MOJKpens yCHiauaTa Ha JbIIEPHUTE KOMIIAHUU B Tpyrara 3a HpUBJIHYaHE HA OAHKOBU
pecypcH 3a MHBECTHLIMHU U U3II0JI3BaHE Ha Bh3MOXHOCTHTE, KOUTO JaBa TO3U BUJA (PMHAHCUPAHE 32 OCHTYpsIBaHE Ha
000poTHU cpencTBa. OOeMuTe Ha Te3U MPUBJIEUYEHH CPEICTBA CE MOAABbPKAT Ha ONPEJEICHU HUBA U CE pa3pellaBaT
clel JOKa3BaHe HAa HMKOHOMHMYECKaTa e(eKTHBHOCT 3a BCAKO JpyxKecTBO. [lomMTHkaTa Ha PBKOBOACTBOTO €
Haco4yeHa KbM TOBa Ja HaOupa ()MHAHCOB pecypc OT Hazapa Hoj ¢opmara OCHOBHO Ha [SUIOBH LIEHHU KHIDKA
(axmu) U ABATOBH MHCTPYMEHTH (0OJIHUraiuu), KOUTO MHBECTHpPA B IBIIEPHUTE CHU JIPY)KECTBA KaTO UM OTITyCKa
3aeMH, C KOMTO Te Jia prHaHCUpaT CBOU MpoeKTH. ChIlo Taka, y4acTBa B YBEJIHMUYCHUATA HA KalUTala UM.

Puck oT Bb3MOKHO OCHIIECTBSIBAHE HA CHAEJIKH MEKAY ApPYKeCTBAaTa B rpynara, yCJIOBUATA Ha KOUTO C€
pa3jinyaBaTt 0T Ma3apHUTE, KAKTO U PUCK OT 3aBUCHUMOCTTA OT JIeHHOCTTa HA ABIHICPHUTE APYKECTBA

B3anMooTHOmIEHUATA CHC CBBP3aHU JIUIA IPOU3THUYAT IO IOTOBOPHU 3a BpeMeHHa (prHaHCOBa OMOIIl Ha TBIIEPHUTE
JIPYKeCTBa U IO MOBOJI CACIIKM CBbP3aHu C 0OMUYaifHaTa ThPTOBCKa JCHHOCT Ha IBINEPHUTE KOMITAHUH.

PuckbT OT BB3MOXKHO OCBINECTBSBAHE HA CHCJIKM MEXAY JApyKecTBara B I'pymara mIpu yCIOBHs, KOUTO ce€
pasnuuyaBar OT Ia3apHUTE, C€ U3pa3siBa B [IOEMAHE HA PUCK 3a IIOCTUTAHE HA HUCKA JIOXOAHOCT OT MPEAOCTaBEHO
BBTPEUIHO-TPYNOBO (UHAHCHpaHe. J[pyr puck, KOUTO MOXe Ja Obje MOeT € NPU OCHIIECTBIBAHETO Ha BBHTPEIIHO-
IPYNOBU THPrOBCKU CJ/IENKH, Jia He OBJAT pealn3upaHd JIOCTaThbuyHO MPUXOIH, a OT TaM M JoOpa mevasnba 3a
CHOTBETHaTa KoMIaHusA. Ha KOHCONMMIMpaHO HUBO TOBAa MOJKeE /a pedIeKTHpa HEraTHBHO BPXY PEHTAOMITHOCTTA Ha
nsiaara rpyna.

B pamkute Ha I'pynara ce M3BBPIIBAT CACIKH MEXAY APYKECTBOTO-MalWKa M IBLICPHUTE APYXKECTBA U MEKIY
camHTe JIBIIEPHU IPYKEeCTBA. BCHUKM CHENKH ChC CBBP3aHH JMIA CE OCBINECTBSIBAT IPU YCIOBHS, KOMTO HE Ce
pa3nuyaBat OT oOMyaifHUTe MazapHU e’y U cra3Baiiku MCC 24.

Asto IOHMoH AJ] ochiecTBsiBa EHHOCT Ype3 ABIIEPHUTE CH JIPYKECTBA, KOETO O3HAYaBa, Y€ (UHAHCOBHUTE MY
pe3yiTaTd ca MPSKO 3aBUCUMH OT (UHAHCOBHUTE pPE3YJITAaTH, Pa3BUTHETO W TEPCHEKTUBUTE Ha IBIIEPHUTE
IpyxecTBa. Jlomu pe3ynraTH Ha €IHO WM HSIKOJKO JIBIIEPHHU ApYXecTBa OW MOIJIO Ja TOBEJe 10 BIOIIaBaHE Ha
(hmHAHCOBHTE pE3yITAaTH Ha KOHCOIMANpaHa 0a3a. ToBa OT CBOS CTpaHa € CBBP3aHO U C IIeHaTa Ha (MHAHCHpaHEe Ha
EmuTenTta, KoATO MOXE Ja ce NMPOMEHU B pe3yiTaT Ha OYaKBAHHMATA Ha WHBECTHUTOPHUTE 32 MEPCIEKTUBUTE Ha
KOMITaHUSITA.
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3. MexaHu3mu 3a yYiupaBJiecHUEC U MUHUMHU3HUPAHE HA PUCKaA

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

* Imas’apeH 51, LEHOBA NMOJWUTHUKA, U3BbPIIBAHE HA MAPKETUHI'OBU IIPOYYBAHUA U U3CIICABAHUS HA Pa3BUTUETO
Ha ra3zapa v nasapHusd OsJ1;

4 aKTHBHO YIpaBJICHHE HAa MHBECTUIMUTE B PA3INYHUTE CEKTOPH HA OTPAChHIA;

4 ISUIOCTHA TOJIMTHKA T10 YIIPaBJICHUETO HA aKTUBUTE U IMACUBUTE HA APYXKECTBOTO C LEJ ONITHUMHU3HUPAHE HA
CTPYKTYypaTa, Ka4€CTBOTO U BB3BPHIIACMOCTTA HA AKTUBUTC Ha APYKECTBOTO,

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

4 eeKTUBHO yNpaBlCHNE Ha TAPUYHHUTE TOTOLH;
4 ONTHMHU3MpaHE HA PA3XOAUTE 32 AJMUHHUCTPAINs, YIIPABICHUE U 38 BHHIIIHU YCIYTH;

4 yIIpaBJIeHHE HAa YOBEUIKUTE PECYPCH.

HactreiBaneTo Ha HENMpeaBUACHU CHOUTHS, HETIPABIIIHATA OL[CHKA Ha HACTOSALIUTE TCHACHIIMH, KAKTO ¥ MHOXECTBO
JIPYTH MHUKPO- U MakKpOMKOHOMHYECKH (haKTOpH, MOTaT Jia MOBJIMSAT HA NMpEleHKaTa Ha MEHHMDKBPCKHS €KUI Ha
JPYXECTBOTO. EIMHCTBEHMAT Ha4YMH 3a MPEOJOJISIBAHETO HA TO3M PHUCK € paborara C NPOPECHOHATHCTH C
MHOTOTOJIMIIEH OIHT, KAKTO M MOJIbP)KaHEe OT TO3W EKHIT Ha MaKCMMAJIHO ITBJIHA M aKTyaHa MH(pOpMaIloHHa 0a3a
3a Pa3BUTHETO M TEHACHIIMUTE Ha Na3apa B Te3U 00JacTH.

Ynpasienue Ha pucka

EMUTEHTHT € BhBelia UI0CTHA KOPIIOPATHBHA MHTETPUpPaHa CUCTEMA 3a yIpaBiieHue Ha prucka. Cucremara oKpruBa
BCHUYKU OHM3HEC CEerMeHTH B EMHTEHTHT M HErOBUTE BINEPHH APYXKECTBA U LENTa € Ja ce HIACHTH(UIMPAT,
aHAJIM3UPAT U OPraHU3UpaT PUCKOBETE BB BCHYKH HarpasieHus. EdexTuBHATAa cuCTeMa 3a yIpaBlieHHE HA PHCKA
rapantipa Ha Ewmwurenta (uHaHCOBa CTAOMIHOCT, BBIPEKH MPOIbIDKABAIUTE (DUHAHCOBO-HKOHOMHYECKH
mpoOJIeMH B CBETOBCH MaIao.

lomsima gact OT pHCKOBeTe, Mpex KOUTO € m3mpaBeH EmwmreHTta ca moapoOHO ommcann B Cekmus PHUCKOBU
OAKTOPH no-rope, Karo uenara Ha Ta3W CEKUMs € Jla C€ ONMIUAT CTBHIKUTE M IPOUEAYPUTE NPEANPHETH OT
PBKOBOICTBOTO C 11€71 HOPMATHOTO (PYHKIIMOHUpAHE HA OM3HEcCa, KBJETO PUCKOBETE Ca HA/JIC)KHO UACHTH(PHUIIUPAHU
U TSIXHOTO BB3JICHCTBHUE CE YIPaBIsIBA N0 HAYWH, KOUTO MIHUMHU3UPa HETATHBHOTO UM BB3JICHCTBHE BHPXY HOpMaTa
Ha revanfa ¥ rapaHTHpa HEMPEeKbCHATOCT Ha OM3Heca.

YHpaBHCHI/ICTO Ha pUCKa eIy Ja:

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

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

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

NHO®OPMAIIUA 3A CKJIIOYEHU I'OJIEMHU CAEJKHN MEXAY CBBbP3AHU JIMLA
IMPE3 BTOPOTO TPUMECEYHUE HA 2015T.

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

23.07.2015 .

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 01.01.2015 r. no 30.06.2015 r.

[Ipe3 otuetnust nepuon ot 01.01.2015 r. mo 30.06.2015 r. ca HACTBIWIM CIIEAHUTE 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. MHuauBUAYAIHHUAT (PUHAHCOB Pe3yJTaT 3a BTOPOTO TpuMeceuyue Ha 2015 r. e neyanda B pazmep
Ha 1,140 xuagaau Jjesa.

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 CbhIecTBeHH 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 otuyeTHus nepuoja Jpy:kecTBOTO He € OCHIIECTBABAJIO ChBMECTHA AeiiHOCT, KAKTO U He e
CKJIIOYBAH JJOTOBOP 32 ChBMECTHA JE€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 yBeiquveHUe HA AKIIMOHEPHUS KANMTAJ.

1.21. He ca npoBe:xaaHu NperoBopu 3a npuaodouBane Ha J[pyxecrna.

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

1.23. He e JaBaAaHO CTAaHOBMIIEC HAa YHNPAaBUTECJIHHUSA OpraH BbB BpPb3Ka € OTHPaBE€HO TLPIroBO
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 rojemMu NMOpbYKH (Bb3au3amu HA HaA 10 HA cTO OT cpeJHHUTE MPHXOAU 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 mpeycTaHoBeHH NpPOJAXKOUTe HA JaJeH MPOAYKT, GOopMHUpAIIH 3HAYUTETHA 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 CbAeOHO WM apPOUTPANKHO [1€JI0, OTHACALIO 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 JPY’KeCTBAa OT €MUTEHTa WJIH HeroBo
AbLIepPHO ApYy:xkecTBO. UMa npoaaxkda Ha qpuiepHO ApYy:KecTBO. UMa yupeieH 3aJ10T BbXY APy KeCTBEHH
ASUI0BE Ha JbIIEPHO JPY/KeCTBO.

1.33. H3rorBeHa mporHo3a OT eMHTEHTA 32 HeropurTe (PMHAHCOBM pe3yJITATHM HJIH HA HEroBara
HKOHOMHYECKA IPYyIa, aKO € B3eTO pelieHHe MPOrHo3aTa 1a 0bjie pa3KpuTa myoJu4YHO.

He e Owma um3roTBeHa MporHo3a OT EMUTCHTA 3a HETOBHTC (DMHAHCOBU pE3yNTaTH WM Ha HEroBara
WKOHOMHYECKa rpyma.
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1.34. TlpucbxkaaHe WM NPOMsIHA HA PEHTHHT, U3BbPIIEH N0 NOPHYKA HA EMHTEHTA.
[Ipe3 HacTOAMOTO TpUMECEUUE HE € MPUCHKIAH WIH MPOMEHSIH KPEAUTHUIT PEUTUHT HA KOMITAHUSTA.

1.35. Hsma apyru BaxkxHu cbOUTHS, HACTHIIMIN MPe3 BTOPOTO TpuMeceuue Ha 2015 r.

23.07.2015r. Wzn. Jupexrop:
[Acen Acenos/
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JOII'bJIHUTEJIHA UHOOPMALIUA
KbM MEXIMHEH UH/IUBUIYAJIEH ®UHAHCOB OTYET
3A IEMHOCTTA HA ABTO IOHHOH AT
3A BTOPOTO TPUMECEYME HA 2015 .

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

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

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

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

Hsama HacTenunm npoMeHu B ”KOHOMHUYecKata rpyna Ha ABTo FOHuon AJl mpe3 oTyeTHUs NeEpUoS,.

3. Hudopmanus 3a pe3yaraTuTe OT OPraHW3aNMOHHU IPOMEHHM B pPaMKHTe HA €MHTEHTa, KaTo
npeodpa3zyBaHe, MNpoja:kdéa Ha JApy:KecTBA OT HMKOHOMHYECKATA Trpyla, amopTHA BHOCKH OT
JAPYKeCTBOTO, JaBaHe MO HAaeM HAa HUMYIIECTBO, IbJTOCPOYHN WHBECTHUIINHU, NMPEYCTAHOBABAHE Ha
JEeHHOCT

He ChHICCTBYBAT OPraHU3allUOHHU ITPOMEHHU B PAMKUTC HAa EMUTCHTA.

4. CraHoBHIEe HA YNPABUTEJHHUSI OPraH OTHOCHO BB3MOKHOCTHTE 3a peaju3anus Ha NMy0JUKYBaHU
NPOTHO3H 32 pe3yJTaTHTe OT TeKylaTra (HHAHCOBA IrOAMHA, KaTO c¢ OTYHUTAT Ppe3yaTaTUTe OT
TEeKYLIOTO TpuMeceyue, KakT0 M HHpopMauus 3a (akropure U 00CTOSATEICTBATA, KOUTO 1€
MOBJIUSSAT HA MOCTUTAHETO HA MPOTHO3HUTE Pe3yJITATH Hali-MaJIKo 32 cJIeIBAl0TO TPUMeceune

HPY)KCCTBOTO HsiMa HY6J'II/IKYBaHI/I MPOTrHO3U HAa OYAKBAHUTC PEIYJIITATUTC 3a TCKyIIaTa (1)I/IHaHCOBa roaunHa,
BKJIFOUUTCIIHO 3a PE3YJITATUTC OT TCKYLIOTO TPUMECCUHC.

5. JlaHHuW 32 JUUAaTa, NPUTENKABAIUM NMPSIKO M HENPSKO HAW-MAJIKO S5 Ha cTO OT riacoBere B 00LIOTO
ch0paHue KbM Kpasi Ha CbOTBETHOTO TpuMeceyHe, U NMPOMEHHMTe B NMPHUTEKABAHMTE OT JIMIATa
IJ1acoBe 32 MePHOJa OT Kpasi Ha NPEAX0IHUS TPHMeceUeH NMepuos

AKRIIMOHEPH, MPUTEKABANIM Hali-MAaJKO0 5 Ha c¢TO OT r1acosere B OCA
Ha ABTo FOHHOH AJl

Nnme Bpoii akunn % oT KanuTana

1. | EBpoxomx beirapust AJl 80,001 99.99

6. ,Z[amm 3a AaKIUUTE, IIPUTEKABAHU OT YHIPABUTC/IHUTEC U KOHTPOJHHU OPraHi HaAa EeMUTCHTAa KbM Kpasi
Ha CbOTBETHOTO TPUMECEYHME, KAKTO U IMPOMEHUTE, HACTHIIUJIN 3a NEPHOAAa OT Kpasd HA NPEAXOTHUHA
TPUMECCUYCH NMEePUOJ 3a BCAKO JIUIE MOOTACIHO

Page | 1



=)

AVTO UNION

YnupaBurerHuTe M KOHTPOIHATE opranu Ha ABTo IOHMOH A/] He mpuTekaBaT akKIMU Ha JPYKECTBOTO.

7.

HNudopmanus 3a BUcSIM CbIAeOHH, AAMUHUCTPATUBHU WM ApPOMTPA’KHU NMPOU3BOACTBA, Kacaellu
3abJIJKeHUs] WM B3eMaHusi B pa3Mep Hail-Maiako 10 HA cTO 0T COOCTBeHHMS KANMUTAJ HA €eMHTEHTA;
aKo o0IIaTa CTOMHOCT Ha 3aJbJKEHUSITA WM B3€MAaHHATA HA €MUTEHTAa MO BCHYKH 00pa3yBaHH
npou3BoACTBA HAAXBBLPJA 10 HA ¢TO OT COOCTBEeHHSI MYy KaNmMTAaJ, ce mpeacTraBs uHdopmauus 3a
BCSIKO MPOU3BOICTBO MOOT/IEJTHO

Hsma BHcsAmIo chACOHO WM apOWTPaXKHO JIEJI0, OTHACSMO ce N0 JIpyKeCTBOTO WIIM HETOBO JBIIEPHO
JPY>KECTBO, C IICHa Ha McKa Hali-Maiko 10 Ha CTO OT COOCTBEHHMSI KarmuTan Ha J[pyKeCcTBOTO.

HNudopmanuss 3a oTmycHATHTE OT €eMHUTEHTa HJIM OT HEroBo /AbIIEPHO [PY:KeCTBO 3aeMu,
NpeocTABSIHE HA TapaHUMM WIM MO0eMaHe Ha 3aJbJKeHUsl 000 KbM €IHO JIMIe WJIH HeroBo
AbLIEPHO [Py ecTBO, B TOBAa YHMCJI0 M HAa CBbP3aHH JIMLIA ¢ II0COYBAHe HA XapaKTepa Ha
B3aMMOOTHOLIEHUATA MEXKIY €eMHTEHTA W JIMIETO, pa3Mepa Ha HEeM3IJIaTeHATa IJIABHUIA, JUXBEH
NPOLEHT, KPaeH CPOK Ha MoracsiBaHe, pa3Mep Ha M0eTO 3a1b/I’KeHHE, YCJIOBHS H CPOK

Bpoii Homunan 31.03.2015 31.12.2014
B JIB.

OGauranun 6,800 1,000 6,800 6,800

HpyxecTtBoTO emuTupa obdnurauoHeH 3aeM B pasMep Ha 6,800 xun. nesa Ha 10 nexemBpu 2012 r. Ilagexst
3a moracsiBaHe Ha TiaBHUIaTa ¢ 60 Mecela ciej| Jarata Ha CKJrouBaHe Ha emucusTa - 10 nexemspu 2017 r.,
KaTo JIMXBHUTE CE IJIAIAT HA IIECT MeceueH nepuoj npu 6.75% rogumna nuxea. OT jaraTa Ha U3JaBaHe Ha
OOJIMraliMOHHATa EMHCHS 10 JaTaTa Ha OTYEeTa 3aIbJDKCHUETO € 00CITy)KBAaHO HaBpeMe.

23.07.2015 . UsnenauTENCH AMPEKTOP:

[Acen Acenos/
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OEKNAPALIAA
no un. 100K, an.4, 1.4 ot 3MNNLUK

JdonynoanucaHure,

1. Acen Munkos Xpuctos — lNpegcepaten Ha CbeeTa Ha [upekTopute Ha ABTO KOHWMOH ALl

2. Kupwun Meanoe bolwos —3amecTHUK-Npegcenaten Ha Coeeta Ha Jupektopute Ha ABTo KOHMOH A/

3. AceH EmaHywnnos AceHos —YneH Ha CbeeTa Ha JlupeKkTopute u M3nbaHuTeneH aAupekTop Ha ABTo KOHKMOH AJl
4

KatpuH ApgpuraHosa Kyuaposa — ChctaButen Ha GUHAHCOBUTE OTYETH
OEKJIAPUPAME, ye AOKONKOTO HU € U3BECTHO:

1. KomnneKkTbT MHAMBUAYANHWU PUHAHCOBW OTYETU 33 BTOPOTO TpUmMeceyme Ha 2015 r., cbCTaBeHM CbriacHo
NPUAOKMMUTE CYETOBOAHW CTaHAapTh, OTpasaBa BAPHO M 4YeCTHO WMHAOPMAUMATA 33 aKTUBUTE M
nacuemTe, UHaHCOBOTO CbCTOAHME M Nevanbarta Ha AsTo HOHMOH AL,

2. MeMAWHHUAT OOKnag 3a AeilHoctTa Ha ABTO HOHMOH A[l 3a BTOpOTO Tpumecedue Ha 2015 r. Ha
uwHamMeugyanHa 6asa, cbAbprKa AOCTOBEPEH nperaes Ha HdopmauuaTa no 4. 1000, an. 4, 1. 2 o1 3MMKL.

Deknaparopu:

1. AceH MWAKOB XpUCTOB

Kupun MeaHos Bowos

AceH EmaHyunnos AceHoB

|

BFowom

KaTpuH Kyuaposa




