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HEKOHCOJIMJUPAH ®PUHAHCOB OTYET 3A IIEYAJIBATA NIHN 3ATYBATA U IPYTUA

BCEOBXBATEH JO0XO0J
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TIpuxomm

Or4eTHa CTOMHOCT Ha NPOJAJEHU CTOKU

BpyrHa neuan6a

Pasxomm 3a maTepuam

Pa3xomu 3a BBHIIHU yCITyTH
Pasxomu 3a nepconana

Pasxomm 3a amopTHu3anus

Hpyru pazxomm

Pe3yarar ot onepaTuBHA JeifHOCT

Tlewanba ot mpogaxOa Ha aKTUBU
DduHaHCOBH pa3xoau

drunaHCOBU NPUXO U

Pesyarar npeay qjaHbum

Pa3zxon 3a naHbK BBpPXy JOXOIUTE

Pe3yJ'lTaT 3a rogmHarTra

Jpyr BceoOxBaTeH NOX0O 3a TOAWHATA, HETHO OT JAHBIU

OO01110 BCceoOXBATEH 10XO0/1 32 rOIUHATA, HETHO OT JAHBb A

AceH AceHoB
M3nbnautenen Jupekrop

28.10.2014 1.

Benexku 30.9.2014 30.9.2013
XUJL. J16. XUJl. J16.
5.1 570 628
(103) (98)
467 530
52 (23) (19)
5.3 (135) (123)
5.4 (258) (220)
6,7 (92) (89)
55 (36) (48)
(77) 32
- (300)
5.6 (898) (597)
57 506 478
(469) (387)
(469) (387)
(469) (387)

Karpun Kyuaposa
®unancoB [upekrop

TlosicauTennure OEIeKKH ca HEpa3aciHa 4acCT OT (1)I/IHaHCOBI/I$I otyeT. DMHAHCOBUTE OTYCTHU ca 0ﬂ06pCHI/I oT

CsBeTa Ha qupekropute Ha ,,ABTo FOHMOH” AJl.



ABTO FOHHMOH A
HEKOHCOJIMIUPAH OTUYET 3A ®UHAHCOBOTO CBbCTOSITHUE

KoM 30 cenremBpu 2014 1.
Benexkn 30.9.2014 31.12.2013
Xun. ne. Xun. ne.
AKTHUBU
A bJAroTpaiiHl aKTUBU
MoTH, MallMHU ¥ CHOPBIKEHUS 6 92 94
Hemartepuannu akTBU 7 222 251
HNuBectuiiuun 8 59 994 65 242
Ot1cpoueHU TaHbYHU aKTHBH 3 3
JInxBoHOCHH 3aeMu 9 12 193 12 266
72 504 77856
KpaTtkoTtpaiinu akTuBu
Marepuannu 3amacu 1 -
THPTOBCKH U IPYTH B3€MaHHUS 10 218 320
TTapuunu cpencTBa U KpaTKOCPOYHHU JETIO3UTH 11 6 11
225 331
OBIIIO AKTUBU 72729 78 187
COBCTBEH KAIIUTAJI UTIACUBH
Co0cTBeH KanuTaj
OCHOBEH KaIuTal 12 40 004 40 004
HepasnpeneneHna neyanta 849 1318
O01I0 COOCTBEH KAMTAT 40 853 41 322
JBJIrOCPOYHH MACUBH
JINXBOHOCHM 3a€MU U IPUBJICUEHH CPEJICTBA 13 20512 20596
TBHPTOBCKH U IPYTH 3aTbJDKCHUS 14 10 785 13491
3aabinkeHus 10 (GUHAHCOB JIM3UHT 15 7 9
31304 34 096
Kpatkocpounu nacuBu
TBPTroBCKU U IPYTH 3aIbDKCHUA 14 419 2738
JIMXBOHOCHU 3a€MU U NIPUBJICUCHH CPEJICTBA 13 153 31
3aapipkeHus 1o (PUHAHCOB JIM3UHT 15 - -
572 2769
OO01110 NacuBHU 31876 36 865
OBIIIO COBCTBEH KAIIMTAJI U TTACUBU 72729 78 187
AceH AceHoB Karpun Kymaposa
M3nbnautenen Jupekrop ®unancoB [upekrop

28.10.2014 1.

[NosicHuTenHUTE OENEKKH ca Hepas/eaHa yacT OT GuHaHCOBUS oT4eT. PHMHAHCOBHUTE OTUYETH Ca 0I00PEHH OT
CbBeTa Ha qupekropute Ha ,,ABTo FOHMOH” AJl.



ACTEPUOH BBJI'APUSA Al
HEKOHCOJIMJIUPAH OTYET 3A IPOMEHUTE B COBCTBEHUS KAIIUTAJI
KsMm 30 cenremspu 2014 r.

OcHOBeH Hepasnpenenena 0610

KaruTaj revanoa

XU 18. Xuu. 18. XU. 18.
Ha 1 sinyapu 2013 r. 40 004 1898 41 902
3ary6a 3a roguHaTa - (580) (580)
OO61110 BCEOOXBATEH JI0X0 T - (580) (580)
Ha 31 nexemBpu 2013 r. 40 004 1318 41 322
Ha 1 sinyapu 2014 r. 40 004 1318 41 322
3ary6a 3a roguHaTta - (469) (469)
OO6110 BCeOOXBaTEH JI0X0 T - (469) (469)
Ha 30 cenremBpu 2014 r. 40 004 849 40 853
AceH AceHoB Karpun Kyuaposa
Msnbanutenen upexrop ®unancoB [lupexrop

28.10.2014 r.

[NosicHuTenHUTe OENEeKKH ca Hepa3ZenaHa JyacT OT GuHaHCOBUs oT4eT. PUHAHCOBHUTE OTUYETH ca 0100peHn oT ChBeTa
Ha aupekTopute Ha ,,ABTO FOHuoH” A/Jl.



ACTEPUOH BBJI'APUSA Al
HEKOHCOJIMJUPAH OTYET 3A TAPUYHUTE NIOTOLU
KsMm 30 cenremspu 2014 r.

30.9.2014 30.9.2013
XUJL. 18. XU 18.

TMAPUYHU ITIOTOIIA OT ONIEPATUBHA JTEMHOCT
ITocThpIneHust OT KOHTPAreHTH 671 562
Ilnamanus Ha KOHTpareHTH (432) (463)
TInamanus 3a JaHbIN (22) (45)
Ilnanasus 3a 3ariaTi, OCUTYPOBKH U APYTH (216) (206)
TInatenu 0aHKOBU TAKCHU U JIMXBU (32 (40)
JpyTH MOCThIUICHHS /TUIAIAHNS OT OTIEpaTUBHA JICHHOCT (157) -
HeTHH Napu4HH MOTOLH 0T/, U3NOJI3BAHU B ONlePATHBHATA 1€IHOCT (188) (192)
MAPUYHA TOTOLM OT UTHBECTULIMOHHA JEHHOCT
TToKy IKa Ha MHBECTULIUN - (5678)
TlocThbIuieHust OT Mp 0J1ak6a Ha UHBECTULIMA 3252 1954
HOHy‘-IeHI/I JUBUACHTHU OT MHBCCTULINN - -
JIpy Ty noCThIUIEHHs/ TUTAIAHKsS. OT MHBECTHIIMOHHA JEHHOCT (849) (673)
HeTHu napuyHu noTouu o1/, M3MOJI3BAHU B HHBECTHLMOHHA 1€ HHOCT 2403 (4 397)
HNAPUYHMU [IOTOLU OT ® UHAHCOBA JIEMHOCT
ITocTeIieHnsT OT C€MUTHP aHC Ha [ICHHU KHM>Ka = -
TlocThIIeHUS OT 3aeMU 10991 25743
TInamanus Mo 3aeMu (13 046) (20 938)
WBIuiaTeHy JIMXBU U KOMUCHOHHU, HETHO (165) (228)
HeTHu napuyHu norouu o1/, M3NMOJI3BaHU BbB (PMHAHCOBA JeHHOCT (2 220) 4577
HeTHo (HamasieHue)/yBe/inueHe HA NMAPUYHHUTE CPeJACTBA U NMAPUYHHUTE
€KBUBAJIEHTH (5) (12)
TlapuaHu cpeacTBa M NAPUYHH eKBUBAJIEHTH Ha 1 stHyapn 11 -
TMapuyHu cpeIcTBA U NAPUYHN €KBUBAJIEHTH Ha 30 cenreMBpH 6 12)
AceH AceHoB Katpun Kynaposa
Wsnwenautenen upexTop ®unaHCcoOB J[UpeKTop

28.10.2014 r.

[NosicHuTenmHUTE OENEeKKH ca Hepa3zeiaHa JyacT oT GuHaHCOBUs oT4eT. PHMHAHCOBHUTE OTUYETH ca o00penn ot ChBeTa
Ha JupekTopure Ha ,,ABTo FOHnon” AJl.



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKHA
KbM nHnuBuyannus GMHAHCOB OTYET 3a Nepuoja, npukitousaiy Ha 30 cenremspu 2014 r.

1. Kopnoparusua nnpopmanus

Agto IOHMOH AJ] e akunoHepHO ApyXecTBo, yupeneHo ¢ pemerne Ne 660/2005 r. Ha CopuiiCKH OKpBXKEH ChJI, ChC
cenanmume rp. Codusi, obnact Coduiicka, bearapus. dunancoBata ronuna Ha JpyxecTBoTo mpukmousa Ha 31
JIEKEMBDHU.

OcHoBHaTa AeifHOCT Ha J[py>KECTBOTO BKJIIOYBA CTPATETMYECKO YIpPAaBJICHHE Ha OM3HECUTE B CTPYKTypaTa Ha
XOJIINHTA, TIPEIOCTaBsHEe HAa (PMHAHCOB, MAPKETHHIOB U CIIeU(IUEH 3a OM3Heca pecypc.

KoM 30 cenrremBpu 2014 t., akunonepurte Ha Jlpy>KecTBOTO ca:
- EBpoxonn beirapus ALl 99.99 %
- Kupun bomos 0.01 %

KpaiinaTa komnanus-maiika e EBpoxonn briarapus A/l

2.1 ba3a 3a usrorssine
(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 ObArapcku JieBa (Xuil. JB.), OCBEH aKO HE € YIIOMEHATO JIPYTo.

HN3siBeHune 32 CHOTBETCTBHE

®unancoBuaTr otueT Ha ABTO FOHHMOH AJ] € W3rOoTBEH B CBHOTBETCTBHE C MeXAyHapOJHHUTE CTaHAAPTH 3a
(hmHAHCOBO OoTUYHMTaHE, IpueTH oT EBpometickus cwio3 (,, MCDO, mpuetu ot EC”).

2.2 O0001IeHHEe HA CHIIECTBEHUTE CYETOBOIHM MOJUTHKH
a) [IpeBpblllaHe B Uy:KIeCTPAHHA BAJIyTa

DUHAHCOBHUAT OTYET € MPEICTABEH B OBJITAPCKHU JIEBa, KOATO € (DYHKIIMOHAIHATA BAJIyTa U BaJyTaTa Ha MPEACTaBsIHE
Ha JIpyxectBoT0. CAENKUTE B UyXKIECTPaHHA BAJIyTa 'BPBOHAYAITHO CE OTPa3siBaT BbB (DYHKIMOHAIHATA 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
Bbeirapcka Haponna bBanka 3a mocnmenHust pabOTeH JIeH OT CHOTBETHHS Mecell. BCHYKM KypcOBH pasiiMKU ce
NpH3HABaT B OTYeTa 3a BCEOOXBaTHUsS J10X0J. HeMOHeTapHUTE aKTHBH M NAaCHBH, KOMTO C€ OLCHSIBAT IO
WCTOpUYECKa IIeHAa Ha TpHI00WBaHE B UYKIECTpaHHA BalyTa c€ NPEBPbHINAT BHB (PYHKIMOHATHATA BaIyTa IO
00OMEHHHS KypC KBbM JaTaTa Ha ITbpBOHAYAIHATA CAeKa (IpUIo0NBaHe).

0) Ilpu3snaBaHe HA PUXOAU

[Ipuxomure ce mpu3HABaT O CTENEHTa, B KOSNTO € BEPOSTHO MKOHOMMYECKH NOJI3M Ja OBJAaT MHOIYyYeHH OT
JpyXecTBOTO M cyMaTa Ha NPHXOAa MOXeE Ja ObJie HaJEKIHO OLICHEHA, HE3aBHCHMO OT TOBAa KOT'a € II0JIyYEeHO
mnamaneTo. [Ipuxoaure ce oneHsBaT MO ClpaBeIMBaTa CTOMHOCT HA MOIYYEHOTO WM IBIKUMO Bh3HArpaKACHUE
Ha 0a3a Ha JIOrOBOPEHHTE YCIOBHS Ha IUIAIlaHe, KaTo CE M3KIIOYAT OTCTBIIKM, pabaTh M APYrH AaHBLUU BBPXY
npojaxonuTe mwim Mura. JIpyKecTBOTO aHaIM3Mpa [OTOBOPEHOCTHTE CH 3a HPOJaXOW cropex cHenupHIHA
KPHUTEPHH, 3a J]a ONIPEAEIH AaIn AeHCTBa KaTO NPUHIMIAT MM KaTo areHT. To e JOCTUrHajo A0 3aKiloveHue, de
JIeWCTBa Karo NPHHIMNAI BHB BCHYKM TaKHBa JIOTOBOpPEHOCTH. [Ipenu na Obae NMpHM3HAT NPHUXOJ, CIEIHUTE
crienupUIHN KPUTEPHH 32 IPU3HABaHE TPSIOBa CHINO A2 OBAAT yIOBIETBOPEHU:

IIpooasicou na npodyxkyus u cmoku

HpI/IXO,HI/ITe oT npo,ua>i<61/1 Ha TMpPOAYKIHA W CTOKU CC MNPHU3HABAT, KOraTO0 CBHIICCTBCHUTC PUCKOBE U MOJIBU OT
COOCTBEHOCTTA BBPXY NPpOAYKHUATA U CTOKUTE Ca MPCXBBPJICHU HA KYyIlyBada, KOCTO 00MyYaliHO cTaBa B MOMEHTA Ha
TAXHaTa CKCIICAULUA.



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKHA
KbM nHnuBuyannus GMHAHCOB OTYET 3a Nepuoja, npukitousaiy Ha 30 cenremspu 2014 r.

2.2 O0001eHHe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (MIPOIbJZKEHHE)

0) [IpusnaBaHe Ha npuxoAu (IPOAbJIKEHHE)

Ilpedocmassane na yciyeu

[lpuxoxuTe OT mpemoCTaBiHE Ha YCIYrM ce IPH3HABaT Ha 0Oa3a Ha eTama Ha 3aBBPLICHOCT Ha CHEJIKAaTa KbM
oTYeTHaTa naTa. ETambT Ha 3aBBPLICHOCT Ha CIeJlKaTa ce ompeneis Ha 0a3za Ha OTpabOTEHHTE OO MOMECHTa
YOBEKOYAaCOBE KAaTO MPOLEHT OT OOIIUTEe YOBEKOYacoBe, KOMTO Ie ObaaT oTpaboTeHH 3a Bceku poroBop. Koraro
pe3yNTaThT OT ClesIKaTa (JOroBopa) He MOKe Aa ObJe HaJekHO OLIEHEH, IPUXOAbT Ce IPU3HABA CaMO JOKOJIKOTO
U3BBPIICHUTE Pa3X0/X MMOJJICIKAT HA Bh3CTAHOBSBAHE.

Ipuxoou om auxeu

HpI/IXOI[I/ITC OT JIUXBH C€ OTYHUTAT KaTo CC€ M3II0JI3Ba MCTOJa Ha e(l)eKTI/IBHI/Iﬂ JINXBCH IPOLCHT, MPCACTaBJIsABAIL]
MNpOUCHTHT, KOWTO TOYHO JAUCKOHTHPA OYaKBAHUTC 6I>I[GH.[I/I MapuvHU IJIAIaHWUA 3a OYaKBAHHA CPOK HaA q)I/IHaHCOBI/Iﬂ
MHCTPYMEHT WM 3a MO-KPaTbK MEpUOJ, KOraTo € yMECTHO, J0 OanaHcoBaTa CTOMHOCT Ha (DMHAHCOBUS aKTHUB.
[TpuxoabT OT JIMXBH CE BKIIOYBA BbB (DMHAHCOBUS IIPUXOJ B OTYETA 32 BCEOOXBATHUS JOXO/I.

Tlpuxoou om ousudenmu
HpI/IXOI[I/ITe OT IUBUACHTHU C€ NIPU3HABAT, KOIraTO CC YCTAHOBH IPABOTO 3a TAXHOTO MOJIydaBaHEC.

B) lanbuu

Texyw 0anvk 6bpxy 0oxooume

TekyImuTe TaHBYHN aKTHBU W TTACHBH 32 TEKYIIHUS U MPEIXOJHHU MEPHOIH Ce TIPU3HABAT IO CyMara, KOsITO Ce 09aKBa
na Objie Bh3CTAHOBEHA OT IJIM IUIATEHA Ha JAaHBYHUTE BIACTH. [IpH M3UKCIICHHE HA TEKYIIUTE JaHbIM Ce TPHIaraT
JAHBYHUTE CTABKU U JTAHBYHUTE 3aKOHHM, KOUTO Ca B CHJIA MM Ca B 3HAYMTENIHA CTEIIEH MIPUETH KbM OTYETHATA JIaTa.
PBKOBOIICTBOTO aHANM3Wpa OTACIHHUTE MO3WIMK B JaHBYHATA IEKIapalls, 38 KOWTO IMPHIOKHMHTE IaHbBIHU
pasmopenou ca mpeaMeT Ha ThIKYBaHe U MPU3HABA IIPOBHM3HH, KOTaTO TOBA € YMECTHO.

TCKyH.[I/ITC JaHbIK CC NPU3HABAT AUPEKTHO B COOCTBEHHS KaluTall (a HE B OTYETa 32 BCEOOXBATHUS ,ZlOXOZ[), KoraTto
JAaHBKBT CC OTHACA 1O CTaTHH, KOUTO Ca omu NpU3HATH AUPEKTHO B COOCTBEHHUS KaluTal.

Omcpouen 0anvk 6bpxy 00xo00ume
OTCpO‘ICHI/ITC JAaHbIU CC NpPHU3HABAT IO OalaHCOBHS METOA 34 BCUYKU BPEMCHHH DPA3JIMKH KbM OTYCTHATA Aarta,
KOUTO Bb3HHUKBAT MCKAY JaHbYHATA OCHOBA HAa AKTUBUTC U ITACUBUTEC U TCXHUTC 0aTaHCOBH CTOMHOCTH.

OTCpO‘ICHI/I JAAaHBbYHU MACUBU CC NPU3HABAT 3d BCUYKH oOaraeMu BPEMCHHHU PA3JIMKH:

® OCBEH JI0 CTEMEHTa, IO KOSITO OTCPOYCHHUAT JaHbUEH MACUB BH3HHKBA OT IIbPBOHAUYATIHO MPU3HABAaHE Ha
aKTHUB WJIM TMaCUB OT JaJcHa CIEJKa, KOATO HE ¢ Ou3HeC KOMOHWHAIMS M HE BJHIC HUTO BBPXY
CUYETOBOJHATA Tiedasba, HUTO BBPXY JaHbYHATA Tedanda Wik 3aryda KbM MOMEHTa Ha M3BBPIIBAHE Ha
cIeNKaTa; u

° 3a objaraemu BPEMCHHU DPA3JIMKHA, CBbP3aHU C HWHBECTUIIMHM B MAbIICPHU JAPYKECTBA, aCOLUMHMPAHU
npeanpudaTua U ydacTusd B CbBMCECTHHU IPEANPHUATHSA, OCBCH N0 CTCICHTA, 10 KOATO HPY)KCCTBOTO € B
CbCTOAHUE J1a KOHTPOJIMpa BPEMETO Ha O6paTHOTO MpOsABJICHUC HA BPEMCHHATa pa3jiMKa U CbUICCTBYBaA
BEPOATHOCT BPEMCHHATA pa3JiMKa /1a HE C€ MTPOABU O6paTHO B IIpEeABUIUMO 6’])[{61116.

AxTHuBH 11O OTCPOYCHU JAaHBIU CC MPHU3HABAT 3a BCUUKHW HaMaJII€EMU BPEMCHHU PA3JIMKU, IIPECHECCHU HEU3IIOJI3BaHU
JaHbYHU KPEAUTU U HEU3IOJI3BAHU JAHBYHU 3ary61/1, A0 CTCICHTA, 10 KOATO € BEPOATHO [1a € HAJIUILC obJtaraema
neqan6a, Cpeily KoOATO Oa 6"I>I[aT H3MOJI3BAHN HaAMAJIACMHUTE BPEMCHHH pPa3JIMKH, MPEHCCECHUTEC HCEU3IOJI3BaHU
JaHBbYHU KPCAUTU U HEUBIOJI3BAHUTC JaHbYHU 3ary61/1:

®  OCBEH aKO OTCPOYCHHUSAT JAHBYEH AKTHB BH3HHKBA OT ITbPBOHAYAIHO NMPH3HABAHE HA AKTHB WJIM ITACHUB OT
JlasieHa clenka, KOATO He € OM3HeCc KOMOWHAIMsA M HE BIHsAE HUTO BBPXY CUETOBOJIHATA Iedaida, 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 CHBMECTHHU NPEAIIPHUATHS, OTCPOUCH HaHBUCH aKTHB CE€ NMPH3HABA CAMHCTBEHO
JI0 CTETIeHTA, /10 KOSITO MMa BEPOSTHOCT BpEMEHHATA pasiifKa Ja ce MposBU oOpaTHO B 0003puMo Obaerie
U Ja Obpie peanu3upaHa oOliaracMa medanda, Cpemry KOsSTO Jla Ce OMOJ30TBOPH BPEMEHHATA Pa3iHKa.



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKHA
KbM nHnuBuyannus GMHAHCOB OTYET 3a Nepuoja, npukitousaiy Ha 30 cenremspu 2014 r.

2.2 O0001eHHe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (MIPOIbJZKEHHE)

B) Janbuu (nmpoab/KeHue)

Omcpouen 0anvK 8bpXy 00x00ume (NpoovidceHue)

JIpy»ecTBOTO M3BBPILIBA MpEriie] Ha OaJaHCcoBaTa CTOWHOCT HAa OTCPOYCHHUTE JaHBYHH aKTUBU KbM BCSIKA OTYETHA
Jara ¥ s HaMaysBa JI0 CTEMEHTa, O KOATO Be4e He € BepOsATHO na Oble peanu3upaHa NOCTaThyHA objaraema
neyanoa, KOsTO Jia TI03BOJISIBA LEIHSI WIM YacT OT OTCPOUYCHUSI TaHbYCH aKTUB Jia ObJie Bb3cTaHOBeH. HenpusHaTture
OTCPOYCHH JaHBYHH aKTHUBHU CE€ MPEPa3rIekaaT KbM BCSKA OTUETHA JaTa M Ce MPHU3HABAT A0 CTENEeHTa, A0 KOSTO €
CTaHAJO BEPOSTHO Na Oble peannsupaHa Obpiemia obiaraema rmedanba, KOSATO Ja IMTO3BOJIH OTCPOUYCHHS AaHBUEH
aKTHB Ja ObJ€ Bb3CTAHOBEH.

OTcpodueHnTE NaHBYHU AKTHBH M NACHBH C€ OLEHSBAT IO JAHBYHHUTE CTABKH, KOMTO CE OYakBa Aa ObJAaT B CHIA 3a
Neprosa, B KOWTO aKTHBBT C€ PEeaM3upa WM MACHBBT CE ypelIu, Bb3 OCHOBA Ha AAHBYHMTE CTaBKH (M JAaHBYHU
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. OTCpodeHHTE NaHBLIM Ce NMPHU3HABAT B 3aBHCHMOCT OT CBBbpP3aHATa C TSIX CHENKA WIN B
JIpyTHsl BCEOOXBATEH A0XOJ, WM JUPEKTHO B COOCTBEHUS KaluTall.

JpyecTBOTO KOMIIEHCHpa OTCPOYEHHU JAHBYHU aKTUBU M IaCUBU CaMO TOTaBa, KOraTo MMa 3aKOHOBO IIpaBO Ja
IIpHcNajga TeKyIlM JaHbYHY aKTUBU Cpelly TeKYIIU JaHBbYHU [TACUBU U OTCPOYCHUTE NAHBYHU AKTUBU U IIACUBU CE
OTHACAT 10 JaHBLU BbPXY A0X0Ja, HAJIOXKEHU OT €IUH U ChII JaHBbUEH OPraH 3a €HO U ChILO JaHBYHO3aIbIKEHO
HIpEaIpUATHE.

Janvk 6vpxy 0obosenama cmounocm ([/C)
HpI/IXOI[I/ITC, Pa3xXoauTe U aKTUBUTC CC MPU3HABAT HETHO OT HI[C, C U3KJIFOYUCHHUC HA CIIYYauTe, KOraTo:

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 pa3XoaHa MO3UIHA, KaKTO TOBa € YMECTHO; U

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

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

r) Jloxonn Ha nepcoHaJia NpM NeHCMOHUPAaHe

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 CITyXXHTENSIT € paboTui npu cbiuus paboronaren npe3 nociaegaute 10 roguHN OT TPYIOBHUS CH CTakK,
TOW TpsiOBa J1a MOJy4M IIECT OpYyTHM MECEYHH 3alulaTH NpU IIEHCHOHMpaHe, a ako € paboTwi mo-manko ot 10
TOAMHM TIPH ChIIMS paboToxaTen — aBe OpyTHH Mece4HH 3aruiaTd. J[pykecTBOTO Ompesesnsi CBOUTE 3a/IbJDKCHHUS 3a
U3IUIAIIAHE Ha JOXOAM Ha NepCcoHaja MpyU NEHCUOHUPAHE KAaTO U3MO0I3Ba AKTIOEPCKU METO]] Ha OLICHKA.



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKHA
KbM nHnuBuyannus GMHAHCOB OTYET 3a Nepuoja, npukitousaiy Ha 30 cenremspu 2014 r.

2.2 O0001eHHe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (MIPOIbJZKEHHE)
) ®MHAHCOBU HHCTPYMEHTH — MbPBOHAYAJIHO MPU3HABAaHE U MOC/IEIBAIIO0 OlleHSABaHe

e (MDUHAHCOBH aKTHBH

II'bpBOHaYaIHO NpU3HABaHE

@unancoBute aktuBu B oOxBata Ha MCC 39 Qunancosu uncmpymenmu: npusnaéame u OyeHsAgaHe ce
KIacU(pUIMpaT KaTo (MHAHCOBH aKTHBH, OTYUTAHH I10 CIpaBeUINBA CTOWHOCT B NevyandaTa win 3arybara, Hin KaTo
3aeMH ¥ B3EMaHMS, WIN KaTO MHBECTHUIMH ABbPKAHHU IO MaAeXK WM KaTo (MHAHCOBH AKTHUBHU Ha PA3IMOJIOKEHHE 3a
npojak0a, WM KaTo AEPUBATHBH, ONIPEACICHH KaToO XEIKHUPAIIH HHCTPYMEHTH NPH €(DEKTUBHO XEIKHUPAHE, KAKTO
TOBa € MO-yMECTHO. [IpyXecTBOTO onpezens Kiacu(puKanusiTa Ha CBOUTE (PMHAHCOBU aKTHBU IPH ITbPBOHAYATHOTO
UM MPU3HaBaHE.

DuHAHCOBUTE aKTHBH CE NpU3HaBaT MMIbPBOHAYAIHO IIO CHOpaBeAiMBaTa UM CTOI>'IHOCT, IUIFOC, B CJ'Iy‘IaI\/’I Ha
HWHBCCTUIIMH, KOUTO HC CC OTHUTAT IO CIIpaBCAJIMBa CTOMHOCT B Ieyandara uin 3ary6aTa, Pa3xXoauTe Mo cAcKara,
KOHUTO €€ OTHACAT MPSAKO KbM HpI/I,I[O6I/IBaHeTO Ha (1)I/IHaHCOBI/IiI aKTHUB.

[MokynkuTe WM NpoAaxxOM Ha (UHAHCOBHM aKTUBH, YMHTO YCJOBUS HM3MCKBAaT NPEXBBPJISHETO Ha aKTHUBA IIPE3
Mepuoj OT BpeMe, YCTAaHOBEH OOMKHOBEHO ¢ HOpPMAaTHBHA pasnopenda WM AeHCTBalla MPAaKTHKAa Ha ChOTBETHHS
na3zap (pegoBHH ITOKYIIKH), ce IIPU3HABAT Ha JlaTaTa Ha ThbpryBaHe (cleikara), T.e. Ha JaTara Ha KosTo [[pykecTBOTO
€€ € aHra)XMpaJio 1a KyIlu WIK IpoJasie akTUBa.

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

IMocaeaBaio oueHsiBane

HOCJ’Ie,[[BaH_IOTO OLICHJABAHC Ha (I)I/IHaHCOBI/ITe AKTHUBH 3aBHCH OT TJAXHaATa Knacncbmcaum[, KaKToO CJICaBa:

Baemu u 6zemanus

3aeMuTe U B3eMaHHATA ca HCICPpUBATHBHU (I)I/IHaHCOBI/I AKTHUBH C (I)I/IKCI/IpaHI/I HJi onpeaciiieMu IJIalllaHusA, KOUTO
HC C€ KOTHpAT HAa AKTUBCH 11a3ap. Te BB3HUKBAT, KOIrato I[py)KCCTBOTO JlaBa mapruiHu CpeACTBA, CTOKHU HUJIK YCIYTI'U
JAUPEKTHO Ha ,I[€6I/ITOpa 0e3 HaMEpCHHE Na ThpryBa C TE3W pa3vyCTH. Te ca BKIIOYCHH B KpAaTKOCPOYHU aKTHUBH, C
H3KJIIIOUEHHUE Ha TE3M C IIaJACK IMIOBCYC OT 12 MEcena CJICa JgaTraTra Ha 6ancha, KOHUTO C€ KﬂaCH(bHHHpaT KaTo
ABJIITOCPOYHU. 3aeMuUTe U B3eMaHHATA CE€ BKIIIOUBAT B THPIrOBCKU U JAPYTH B3€MaHU B CHCTOBOJAHUSA OaaHc.

OTrnucBane
OuUHAHCOB aKTHB (WU, KOTAaTO € MPWIIOKHAMO, YacT OT (JMHAHCOB aKTUB HJIM YacT OT TPYIa OT CXOJHU (PHHAHCOBU
AKTUBH) CE OTIIHCBA, KOTaTO:

®  JIOTOBOPHHTE IPaBa BHPXY NAPUYHHUTE MOTOUN OT (PUHAHCOBUS AKTHB Ca U3TEKIIH;

e JIOTOBOpHHTE TpaBa 3a IIOJlyyaBaHE Ha NMApUYHHM IOTOUM OT (PUHAHCOBUS aKTHB Ca NPEXBBPJIECHH HIH
JpyXecTBOTO € Mpueso 3abJDKEHUETO Ja IUIAaTH HAIThJIHO MOJyYEeHUTE MapHUyHH ITOTOIM Oe3 ChIIeCTBEHa
3abaBa KbM TpeTa CTpaHa 4Ype3 CIOpasyMEHHe 3a IpeXBbpisiHe; npu koero (a) [pyxkecrBoro e
MIPEXBBPIIMIO B 3HAYUTETTHA CTETICH BCHUKH PUCKOBE U MOJI3H OT COOCTBEHOCTTA BEPXY (DHMHAHCOBHUS AKTHB;
nn (6) pyXecTBOTO HUTO € MPEXBBPIIMIO, HUTO € 3ala3Wiio B 3HAYMTENHA CTENEH BCHYKH PHUCKOBE H
MIOJI3U OT COOCTBEHOCTTA BBPXY (PHMHAHCOBHS aKTHB, HO HE € 3ala3miio KOHTPOJIa BEPXY HETO.

Korato I[py)KGCTBOTO € MPEXBBHPJIUIO JOTMOBOPHUTE CHU MIpaBa 3a IMOJYyYaBAHC HA MAPUYHU MOTOLH OT (I)I/IHaHCOBI/Iﬂ
AKTHUB WJIHW € BCTHIMNIIO B CIIOPA3YMEHUE 3a NPEXBBPJIAHE U HUTO € MPEXBBPJINIIO, HATO € 3alla3nji0 B 3HAYUTCIIHA
CTCIICH BCUYKHU PUCKOBC U IOJI3U OT coOCTBEHOCTTA BBpPXY (1)I/IHaHCOBI/IH AKTHB, HO € 3aIla31JI0 KOHTPOJIa BbpXY HETO,
TO MPOABJIKaBa Jia NIpU3HaBa NPEXBbPJICHUA (l)I/IHaHCOB AKTHB 10 CTCIICHTA Ha MPOABJKABAIIOTO CHU YHAaCTUEC B HECTO.
B To3m cnyqaﬁ I[py)KeCTBOTO Mpu3HaBa U CBBP3aHOTO 3aAbJLDKCHHC. HpeXB’pr’ICHI/IﬂT AKTUB W CBBP3aHOTO
3aAbJIDKCHUC CC OLICHABAT Ha 6a3a, KOATO OTpa3siBa NIpaBaTa U 3aAbJZKCHUATA, KOUTO pr)KGCTBOTO € 3alla3uijio.

CrerneHTa Ha MNpoABIIKABALIOTO YHaCTUE, KOCTO € 1O/ (bopMaTa Ha rapaHius 3a NPEXBBbPJICHUA AKTUB, C€ OLICHsABA
o TIO-HUCKaTa OT IMI'bpBOHAYAJIHATA OamaHcoBa CTOMHOCT Ha aKTMBa M MaKCHMajHaTa CTOMHOCT Ha
BB3HAIPAKACHUCTO, KOETO MOKE Jia CC HAJIOKU Aa 6T),H€ BB3CTAaHOBCHO OT I[py)i(eCTBOTO.
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2.2 O0001eHHe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (MIPOIbJZKEHHE)
}I) PduHaAHCOBU HHCTPYMEHTH — IbPBOHAYAJTHO IIPU3HABAHE U MMOCJIEC/IBAIIIO OLICHIBAHE (HpO)I'b.]'DKeHI/Ie)

O0e3nenka Ha GUHAHCOBH AKTHBH

KbM Bcska oryerHa nata Jpy>kecTBOTO NpaBH NPELEHKA Al ChIIECTBYBAT OOCKTUBHU JOKA3aTeNCTBA, Ye NaleH
(MHAHCOB aKTHB WM Ipyla OoT (GUHAHCOBU aKTHBU MOXeE Ha ¢ oOe3leHeHa. OHHAHCOBHUAT aKTHB WJIM Tpynara oOT
(hMHAHCOBHM aKTHBHM CE€ CYHMTA 32 OOE3IEHEeHAa, KOTaTO CHIIECTBYBAT OOCKTHBHHU [OKa3aTeicTBa 3a OOe3leHKa B
pes3yiTaT Ha €JHO WIM HOBedYe CHOMTHSA, KOUTO ca BB3HUKHAIM CJIeA MbPBOHAYAIHOTO NpPHU3HABAHE HAa aKTHBA
("crOuTHE 32 MMOHECeHa 3ary0a') W ToBa CHOMTHE 3a IMOHECEHa 3ary0a OKa3Ba BIHSHHE BHPXY OYaKBaHHUTE OBbACIIH
HAapUYHH ITOTOLM OT (PMHAHCOBHS aKTHB WM IpylaTa OT (MHAHCOBH AaKTHBH, KOUTO MOTraT Ja OBIOAaT HaJekIHO
oneHeHu. JlokasarencrBara 3a 00e3eHKa MOTaT Ja BKJIIOYBAT HHIAWKAINK, Y€ JUIBKHULIU WIH TPyNa OT ATHKHHUIH
M3IUTBAT CEPHO3HM (DMHAHCOBH 3aTPYIHCHUS WU Ca B HEU3ITBJIHEHHE WIH POCPOYHE NPH U3ILIAIAHETO HA JIUXBH
WM TJAaBHHULM, WM BEPOSTHOCT Ja OOSBAT HEIIATEKOCIOCOOHOCT/CBBPX3aUIBKHIOCT WIH Ja NpeArnpueMar
(rHAHCOBA peopraHM3alys, WIM KOrato HaONIOJaBaHH JaHHH WHIWKUpPAT U3MEPUMO HAMAJICHHE B OYaKBAHHTE
ObIelIM MapuYHH IOTOLM, KaTo HalmpHMep NPOMEHH B NPOCPOYMATA HIM HKOHOMHYECKH YCJIOBHS, KOHTO ca
CBBP3aHM C HEU3ITBJIHEHHS OT CTPaHa Ha JUIbKHULIUTE.

e @MuHAHCOBHU MAaCUBH

IT'bpBOHAYAJHO PU3HABAHE U OLleHSIBAHe

OunaHcoBuTe macuBH, B obOxBara Ha MCC 39, ce kimacudumupaT Kato (UHAHCOBH MACHBH, OTYHUTAHH IIO
CrpaBeINBa CTOMHOCT B redanbara win 3arybara, WM KaTo 3aeMH U IPHUBJIECUCHHU CPEICTBA, WM KaTo IEPUBATHBH,
KOMTO ca e(QEeKTUBHH XEKHPAIIM HMHCTPYMEHTH, KakTO TOBa € IMO-yMECTHO. JIpyXeCcTBOTO ompenaens
KIacu(UKaIyiTa Ha CBOUTE (PMHAHCOBH MTACHBH NIPH ITbPBOHAYATHOTO UM MPU3HABAHE.

DduHAHCOBUTE ITACHBU CE MpU3HABAT I'bPBOHAYAJIHO 1O CIIpaBEAJIMBATa UM CTOI>'IHOCT, IUIXOC, B cnyqaf/i 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 I[py)KeCTBOTO BKJIFOYBAT THPTOBCKU U APYTU 3aABJIKCHUA U JINXBOHOCHU 3aC€MU.

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

Koraro chuiectByBai (MHaHCOB MackB ObJe 3aMEHEH C JPYr OT CHIIUS KPEAUTOP NPH 3HAYUTENHO PAa3IHMYHU
YCIOBHS WM YCJIOBHSTAa Ha CBHIUISCTBYBALIMS IACHB OBJAT CHINECTBEHO MOAMMDUIMPAHH, Ta3W 3aMsHa HIN
MoJu(dUKalKs ce TPeTUpa KaTo OTIHCBAHE Ha ITbPBOHAYAIHUS [IACHB M NPU3HABaHE HA HOB IIACUB, a pa3jiMKaTa B
CBHOTBETHUTE OATaHCOBH CTOIHOCTH CE NMPHU3HABA B OTYETA 33 BCEOOXBATHUS JOXO.

¢) Komnencupane Ha ¢pHAHCOBU HHCTPYMEHTH

OUHAHCOBUTE AaKTHBH M (PMHAHCOBUTE ITACHBU CE€ KOMIIEHCHpAT M HETHAaTa CyMa Ce€ MpEeACTaBs B OT4YETa 3a
(hMHAHCOBOTO CHCTOSHUE, KOTATO M CAMO KOTaTO, € HAIUIE IOPUINIECKH YIPaXHIEMO IPaBO 32 KOMIICHCHPaHE 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 Besika oT4eTHA gara crpaBedIMBaTa CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTH, KOWTO C€ ThPI'yBaT aKTHBHO Ha
masapuTe, ce ompesess Ha 0a3a Ha KOTHpaHM Ha3apHU LEIH WIH KOTUPOBKU OT AWIBPH (LIE€HH ,,KylyBa” 3a IBITH
MIO3UIMH | IIeHHW "TipoiaBa 3a KbCH MO3UIMH) 0€3 J1a ce pHCIagaT pa3xoIy Mo cAeIKara.

CrpaBejyinBata CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTH, 32 KOWTO HSIMa aKTUBEH Ia3ap, ce OMpeelis ¢ TIOMOIITa Ha
TEXHHUKH 32 OIeHsIBaHEe. Te3W TeXHUKH BKIIOYBAT U3IIOJI3BaHE HA CKOPOITHH MA3apHU IMPEKU CHIENKH; IPETIPATKA KbM
TEKyI[aTa CIpaBeIINBa CTOHHOCT Ha IPYr HHCTPYMEHT, KOWTO € B 3HAYMTENHA CTENCH CBHIINI, aHATWU3 Ha
JTUCKOHTHPAHHUTE MTAPUYHH ITOTOIM U IPYTH MOJEIH 32 OICHKA.
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2.2 O0001eHHe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (MIPOIbJZKEHHE)

3) OCHOBEeH KamuTajl
OCHOBHUST KaIuTAall € MPEICTABECH 110 HOMUHATHATA CTOMHOCT Ha M3/IJICHUTE U TUIATCHU akKIuu. [[0CThIUIeHUITa OT
W3/1aJICHU aKI[MK HaJ| TSIXHATA HOMHUHAJIHA CTOMHOCT C€ OTYMTAT KaTO MPEMHUIHHU PE3CPBH.

u) UMoTH, MAalINHY ¥ CHOPBKEHUS

HmoTHuTe, MamMHUTE W CHOPBKEHHATA CE OTYMTAT IO II€Ha Ha TNPHIOOWBaHE, HaMaJeHa C HaTPyHNaHUTE
aMOPTH3aLUK U HATPYNaHUTE 3aryOon oT 00€3IIeHKa, aKo UMa TakuBa. LleHaTa Ha MpUIOOMBaHE BKIIIOYBA U PA3XOAU
32 MOAMSHA HAa YacTH OT MAalIMHUTE M CBOPBXKEHHATA M Pa3Xxodd IO 3aEMU IO IBITOCPOYHM IOTOBOPH 32
CTPOUTEINICTBO, IPH yCJIOBHE, Y€ OTTOBAPAT HA KPUTEPHUUTE 3a NPU3HABAHE HA aKTHB. [Ipy M3BBpIIBaHE HA pa3Xxoau
3a OCHOBEH Iperie]l Ha MalluHa H/WIN ChOPBKEHHE TE CC BKJIIOYBAT B OalaHCOBATa CTOMHOCT Ha CHOTBETHHS aKTHB
KaTo Pa3XOAM 3a TOAMSHA, IIPHU YCIOBHE Y€ OTroBapsAT HAa KPUTEPHUTE 3a NMPH3HABAaHE HA aKTHB. Bcwukw npyru
pa3xoy 3a PEMOHT M TOANpPHKKAa ce NPU3HABAaT B OTYETa 3a BCEOOXBAaTHMS AOXOJ B IIEpUOZA, B KOHTO 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 ChbOPBIKCHUC CC OTIIMCBA IIPHU npo;[a>K6aTa My WJIM KOI'aTO HC CC€ 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.II/I pa3jarkKaTa MEXAY HETHUTE MOCTBIUICHUS OT
npoz[a>K6aTa, aKO MMa TakuBa, U OajlaHcoBaTa CTOHHOCT Ha aKTI/IBa) ce BKJIIOYBAT B OTYETa 32 BCEOOXBATHUS J0X0nH,
KOraro akTuBbT 61:2[6 OTIIMCaH.

B Kpasg Ha BCsiKa q)HHaHCOBa roAnHa CC€ U3BLPIIBA IMPCTrjCea Ha OCTATBYHHUTE CTOI\/‘IHOCTI/I, IOJIE3HUA KXHUBOT H
[NpujiaraHnuTe METOAW Ha aMOpTHU3alvsd Ha AaKTHUBUTE W AKO OYaKBaHUATA CC€ pas3janvdaBaT OT HPEAXOAHUTE
HpI/I6JII/ISI/ITeJ'IHI/I OLCHKH, MOCICAHUTE CC IIPOMCHAT B 6I>Z[€H.II/I nepuoau.

i) JIu3uHr

OmnpenensiHeTO AalM TaJ€HO CIIOPa3yMEHHE IPEJCTaBIsABA WIM ChIbp)Ka JIM3UHT ce 0a3upa Ha CBIIHOCTTa Ha
CIOpa3yMEHHETO B HETOBOTO HAYall0 M HM3WCKBA OIEHKAa OTHOCHO TOBA JAll W3ITBJIHEHHETO Ha CIOPa3yMEHHETO
3aBUCH OT M3MOJ3BAaHETO HA KOHKPETEH aKTHUB WM aKTUBH W JAIH CIIOPa3yMEHHUETO MPEXBBPJS MPaBOTO 3a
W3I0JI3BaHe HA aKTHBA.

ﬂpyofcecmeomo Kamo ausurzconoaydamei

JpyxecTBOTO KiIacuHUIMpa JIU3HMHTOB JOTOBOP KaTo (PMHAHCOB JIM3HMHT, aKO TOW NMPEXBBPISA B 3HAUMTENIHA CTETICH
BCHYKH PHCKOBE M M3TOAM OT COOCTBEHOCTTAa BHPXY HAETHS aKTHWB. B Ha4asoTO Ha JIM3WHTOBUS CPOK (PMHAHCOBHS
JM3UHT C€ MPHU3HaBa KaToO aKTHB M MAcWB B OTYeTa 3a ()MHAHCOBOTO CHCTOSHHUE C pa3Mep, KOWTO B HAYaJIOTO Ha
JIM3UHTOBHS JOTOBOP € PAaBEH Ha CIPABEUIMBATA CTOMHOCT HA HAETHUS aKTUB WIM aKO € IO0-HUCKA, II0 HACTOsIaTa
CTOHHOCT Ha MMUHUMAJTHUTE JIN3WHTOBHU IUIamaHus. JIN3MHTOBUTE TUIAIIAHUS Ce PasNpenesaT MexXay (pruHaHCOBUTE
pa3xoy U HaMaJICHHETO Ha 3aJbJDKEHUETO IO JIM3MHIA TaKa, Yye Ja C€ MOJIY4M IOCTOSHEH JIMXBEH MPOLEHT BbPXY
OCTaBalIOTO CalJ0 Ha 3aabkeHHeTo. DUHAHCOBUTE PAa3XOAM CE MPU3HABAT JUPEKTHO B OTYETA 3a BCEOOXBATHUS
JIOXOJ,.

AxTHBHTE, IPUIOOUTH TIPH YCIOBUATA HA (DUHAHCOBH JIM3UHI CE aMOPTH3MPAT 3a CPOKa Ha IOJIE3HUsI JKUBOT 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 CPOKa - CPOKa Ha
MOJIC3HUsSI XKUBOT HA aKTHBA WJIM CPOKA HA JIN3UHTOBHUS IOTOBOP.

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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2.2 O0001eHHe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (MIPOIbJZKEHHE)

i) JIn3uHr (mpoabixeHnue)

Lpyocecmeomo kamo ausuneooamen

JIM3UHTOB JIOTOBOp, NpH KOWTO JlpyXKecTBOTO 3ama3Ba B 3HAYHMTEIHA CTEIICH BCHUYKH PHCKOBE M HM3TOAU OT
COOCTBEHOCTTA BBPXY HACTHS aKTUB, ce KJIACH(PHIMPA KaTO ONEPATHBEH JIM3UHT. [IbpBOHAYAIHHUTE IPEKH Pa3XoAu,
U3BBpLICHH OT J[py>KecTBOTO, BbB BpB3Ka C JOTOBAPSHETO M YPEKIAHETO HA ONIEPATHBEH JIM3HHT CE NPHOABAT KbM
OanaHcoBaTa CTOWHOCT Ha HACTHS aKTUB M ce IPU3HABAT KaTO Pa3XoJ Ipe3 LeHs CPOK Ha JIM3HHTOBHUS JIOTOBOP Ha
chlata 0a3za KakTo JIM3MHIOBHUTE NPHXOIM. YCIOBHUTE HaEMH Ce NPH3HABAT KAaTO NPUXOAU B MEPHOIA, B KOWTO
Obaat 3apaboTeHMH.

K) Pa3xoam no 3aemu

Pa3x0z[1/1 0 3a€MH, IMPAKO CBBP3aHU C HpI/I,I[O6I/IBaHeTO, H3rpaXxXaaHeTo WJIM NPOU3BOACTBOTO HA AKTUB, KOKTO 10
H606X0,Z[I/IMOCT OTHCMa 3HAYUTCJICH NEpUOA OT BpPEMC, 3a Oda CC NMOArOTBH 34 NPCAHA3HAYCHUCTO CHU WM 34
npoz[a>K6aTa CH, CC KAIIUTAJIMU3UPAT KAaTO 4aCT OT HECTOBATA LICHA Ha HpI/I,I[O6I/IBaHe. Benukn APYTHU pa3xou Mo 3acMHU
CC OTYMTAT KATO pa3xod B Iiepuoaa, B KONTO BH3HHUKBAT. Pa3XOZ[I/ITe 110 3a€MH BKJIXOYBAT JIMXBUTC U APYTrU pa3xoau,
KOHUTO I[py)KCCTBOTO H3BBPIIBA BbB BPb3Ka C NOJY4aBAHCTO Ha IIPHUBJICYCHU CPECACTBA.

JpyXecTBOTO KamUTaJIN3Upa Pa3XOAMUTE 10 3a€MH 3a OTTOBAPSIINM HA W3UCKBAHUATA aKTHBH, KOTAaTO M3TPAXKIAHETO
€ 3amoyHano Ha wiu cieq 1 sayapu 2009 r.

Ja) HemaTepuajiHu akTHBHU

Hematepuannute akTuBW, NPUAOOUTH OTIENHO, C€ OLEHSABAT ITbPBOHAYAJIHO MO IieHa Ha mnpuaoodusane. Cren
IbPBOHAYAIHOTO IPHU3HABAHE HEMAaTEepUAHUTE AaKTUBM C€ OTYMTAT MO I[EHAa Ha INpHI00HMBaHe, HaMalleHa C
HATpyNaHUTE aMOPTU3AIIUH U HATPYIaHUTE 3aryOu OT 00e31eHKa.

[lone3nusT )KUBOT HA HEMATCPUATTHUTE aKTHUBHU € ONIPEACIICH KAaTO OT'PaHUYCH U € MCKIY 3us TOAWHH.

HEMaTepI/IaI[HI/ITe AKTHUBU C OIrpaHHUYCH IIOJIC3C€H JXHUBOT CC aMOPTU3HUPAT 3a CPOKa Ha IMOJC3HHUA UM KHUBOT U CC
TCCTBAT 3a 06e3ueHKa, Korato CbHIECTBYBAT MHIAWKAIWUH, Y€ CTOMHOCTTa MM € o6e3ueHeHa. AMOpTI/ISaHI/IOHHI/ISIT
nepuoa U METOABT 3a aMOpPTU3aAlUA HAa HEMATCPUATTHUTC aKTUBU C OTPAHUYCH MOJIE3CH XKUBOT CE MPECTIICKIAT Hai-
MAJIKO B Kpas Ha BCsiIKa (1)I/IHaHCOBa roJauHa. HpOMeHI/ITe B OYaKBaHHA ITOJIC3CH XUBOT WM MOJICJ]I HA KOHCYMHPAHE
Ha 61))IeIlII/ITe HKOHOMHWYECCKU HM3roJId OT HEMATCPUATHUA aKTHUB CC OTUHTAT YpPEC3 MNPOMAHA Ha aMOPTHU3AIMUOHHUA
CPOK HUJIK METOJ U C€ TPETUPAT KAaTO IMTPpOMAHA B HpI/I6J'II/I3I/ITeHHI/ITe CUCTOBOAHHU OLICHKHU.

[evanbute win 3aryOuTe, BH3HUKBAIK MPH OTIHCBAHETO HA HEMATEPHAJICH aKTHB, MPEJCTABISIBAIIU pa3jIHKaTa
MEXy HETHUTE TOCTBIUICHHS OT MpoaakOaTa W OajaHcoBaTa CTOWHOCT HAa aKTHWBA, CE€ BKIIOYBAT B OTYETa 3a
BCEOOXBATHHS JOXO/I, KOTaTO aKTUBBT ObJI€ OTIMCAH.

M) Martepuaanu 3anacu

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

PaaxozmTe, HallpaB€HMW BBB BPbB3KA C JOCTABAHETO HA MATCPUATHHUTEC 3anacu 10 TAXHOTO HACTOAMNIO
MECCTOITIOJIOKCHHUE U CBCTOAHUEC, CC OTUUTAT KAaKTO CJICABa:

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

Hernara peanusupyeMa CTOHHOCT € mpeAroaraeMara npoAaXkHa [IeHa B HOPMaJIHKsI X0 Ha CTOIaHCKaTa JCHHOCT
MHUHYC NPHOJIM3UTEIIHO OIICHCHHUTE pAa3XOQd 3a 3aBbpIIBAHE Ha MPOW3BOACTBCHHS IUKBI M TE3H, KOUTO Ca
He0OXO0IMMHU 32 OCBIIECTBSIBaHE Ha poJakOaTa.
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2.2 O0001meHHe HA CHIECTBEHUTE CYETOBOAHMN MOJTUTHKH (MIPOABJKEHHE)

H) O0e3ueHKka HA HeUHAHCOBU AKTHBHU

KbM Besika oTdeTHa marta, J{py’KecTBOTO OIEHsBA Jajli CHINECTBYBAT MHAWKALINM, Y€ HaleH aKTUB ¢ o0e3leHeH. B
ciTydail Ha TaKMBa MHIUKAIMH WIM KOTaTO C€ M3MCKBA €XKETOJICH TEeCT 3a 00e3leHkKa Ha JalleH akTHB, JpykecTBOTO
ompenens BH3CTAHOBHMAaTa CTOHHOCT Ha TO3HM aKTHB. BB3CTaHOBMMAaTa CTOHHOCT Ha aKTHBa € IT0-BHCOKaTa OT
CIpaBeTNBaTa CTOMHOCT, HAMAaJCHa C Pa3XOAWTE 3a Mpojaax0a Ha aKTWBa WM Ha 00eKTa, TCHEpHpal] IMapHIHH
norouu (OI'TIIT) u cTofiHOCTTa My B yoTpeba. Br3cTaHOBHMAaTa CTOWHOCT CE OMpPEIeNs 3a OTIENICH aKTHB, OCBSH B
ciIydail, 4e MpH M3MOI3BAaHETO HAa aKTHBA HE ce TeHEpUpAT MApUYHH MOTOIM, KOUTO Ja ca B 3HAYUTEIHA CTEICH
HE3aBUCHMHU OT MApUYHUTE ITOTOIM, TEHEpUPaHW OT APYTH aKTUBU IJIM TpyHH OT akTuBW. Korato GamaHcoBaTa
croriHoct Ha nmazed aktuB win OI'TIII e mo-BMCOKa OT HEroBara BB3CTAHOBHMMA CTOMHOCT, TOH CE€ CYHTa 3a
o0e3IieHeH U OalaHCOBaTa My CTOMHOCT c€ HaMaJlsiBa JI0 HErOBaTa BH3CTAHOBIMA CTOMHOCT.

HpI/I OIPCACIIAHCTO Ha CTOMHOCTTA B yHOTpC6a Ha aKTUB, OYaKBAaHUTC 6T>Z[GH.[I/I HNapu4yHU IMOTOLHU €€ TUCKOHTHUPAT 0
TSXHaATa CeramrHa CTOMHOCT KaToO Ce HM3II0JI3Ba HOpMa Ha AUCKOHTHPAHC MpPCAN JAHBIHU, KOATO OTpa3sABa TCKyILlaTa
fa3apHa OLICHKA Ha CTOMHOCTTa Ha napuTe BbB BPEMETO H CHGI_[I/Iq)I/I‘IHI/ITe 34 aKTHUBa PHUCKOBC. CnpaBe/:[m/IBaTa
CTOﬁHOCT, HaMaJieHa € pa3XxoAuTe 3a npoz[a>K6aTa CC OIIpCAcisd Ha 0asa Ha CKOpPOLIHU IMa3apHU CHACIIKHU, aKO HMa
TakuBa. AKO TaKHBa CACIIKM HEC MOoraTr aa 6’BZ[8.T I/I,IleHTI/I(bI/II_[I/IpaHI/I, CC Impujaara IMOAXOIAIl MOACT 3a OLCHKA.
HanpaBeHHTe H3YUCJICHUA CC MOTBBPIKAABAT YPE3 MU3MOJIA3BAHCTO Ha APYIrd MOJACIIM 3a OLCHKA WKW APYT'H HAJIMYHU
HU3TOYHHIINU Ha I/IHq)OpMaL[I/I?I 3a ClipaBcJIMBaTa CTOMHOCT Ha aKTUB HIIH 06€KT, TeHepUpalll napuiHu NOTOLU.

W3uncnennsra 3a obesneHka ce 0azupar Ha HOAPOOHHN OFOHKETH M MPOTHO3HU KaJKyJallld, KOUTO ca M3TOTBEHU
nmootnenHo 3a Bceku OITIIL, kbM KOHWTO ca pa3mpeneicHH WHAWBHIYATHH aKTHBH. Te3u OIOHKETH W MPOTHO3HU
KaJKyJanud OOWKHOBEHO TOKPHUBAT MEPHOA OT HeT roauHu. [IpW mo-ABiIrd NmeprHoau ce M3YMCIIABa MHICKC 3a
IIBIITOCPOYCH PacTeX U TOH ce Tpuiiara Ciiel meTara ToAnHa KbM OBICIINTE TapUIHHU ITOTOITH.

3aFy6I/ITC oT O6€3L{€HK8. CC IIPpU3HABAT KATO pa3xXxoJu B OTHUCTA 3a BCEOOXBATHUS J0XO0I KaTo CC I(J'IaCI/I(bI/II_lI/IpaT Io
TsAXHATa (I)yHKLII/IFI C'bO6p213HO H3I10JI3BAHETO (HpeZ[Ha3Ha‘I€HI/I€TO) Ha 0663H€HCHI/I$I aKTHB.

KbM Besika oTueTHa marta, [pykecTBOTO MpeIeHsBa Jallil CHIIECTBYBAT MHIMKAIINH, Ye 3arybaTa oT 0Oe3IeHKa Ha
aKTUB, KOSATO € MpHW3HATa B MPEIXOIHH TEPUOIM, MOXE Bede Ja He CHIIECTBYBAa WM ITBK Ja € HaMaisia. AKO
CBIIECTBYBAT MOJOOHH MHIUKAINH, J[py»KeCTBOTO oIpenes Bh3CTAHOBIMAaTa CTOWHOCT Ha aKTHBa U Ha 0OEKTa,
TeHepHpaIl MapuyHu MOTONHN. 3arybara oT 00e3I[eHKa ce Bh3CTaHOBSIBA OOpPAaTHO CaMo TOTaBa, KOTaTO € HACTHIINIIA
MPOMSHA B MIPUOIM3UTEITHATE OLICHKH, H3IIOJI3BAHN TIPH ONpeeIsTHe HAa Bh3CTAHOBUMATA CTOWHOCT Ha aKTHBAa, CIIEH
MPHU3HABAHETO HA IOCIEIHATA 3ary0a oT oOe3leHka. Bb3cTaHOBsSBaHETO Ha 3aryda OT oOe3leHKa € OrpaHH4YCHO,
Taka 4ye OajlaHCOBaTa CTOMHOCT Ha aKTHMBA Ja HE HAaJBUIIABa HWTO HEroBaTa BH3CTAHOBHMMA CTOMHOCT, HHTO Ja HE
HaJIBHIIaBa OanaHCOBaTa CTOHHOCT (CJel MpHCHaJaHe Ha aMOPTH3aIis ), KOATO meme Aa Ob/Ie ompeieseHa, ako He
e Omna mpu3HaTa 3aryba OT OOE3ICHKAa 3a aKTHBa B NPEAXOIHHTE TOAWHH. BB3craHOBsBaHETO Ha 3aryba OT
o0e3IieHKa ce TIpU3HaBa B OTYETA 32 BCCOOXBATHHS JOXO.

o) [lapuyHu cpeacTBa U NAPHYHH EKBHBAJICHTH

[TapuuHuTe cpeacTBa W KpaTKOCPOYHUTE JENO3UTH B OTYeTa 3a (PMHAHCOBOTO CBHCTOSIHUE BKJIIOYBAT ITAPHYHU
cpezacTBa 1Mo OaHKOBM CMETKH, B OpOH M KPaTKOCPOYHHM JIETIO3UTH C IIbPBOHAYAICH IMAAeX OT TPH WIH MO-MaIKO
Mecena.

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

n) IlpoBu3un

Obuwu

IIpoBu3um ce mpu3HaBaT, KOraTo J{py>KeCTBOTO MMa CETalllHO 33 /bJDKEHUE (IPABHO WIIM KOHCTPYKTHBHO) B PE3YJITAT
HAa MHHAJIH CHOWTHS, KOraTO MMa BEPOSATHOCT 3a IOTacsiBaHE Ha 3abJDKCHUETO Ja OBl HEOOXOTUM IOTOK OT
pecypcH, ChabpIKaIl MKOHOMIYECKH TIOJI3H U KOTaTO MOKe J1a ObJic HallpaBeHa HAJC)KIHA OIICHKA Ha CTOWHOCTTA Ha
3aapokeHueTo. Korato JIpykecTBOTO O4YakBa, Y€ HAKOHM WM BCUYKH HCOOXOIUMH 3a YPEXKIAHETO HA MPOBU3MUITA
pasxoau mie ObaaT Bb3CTAHOBEHHU, HAIIPUMEP CHITIACHO 3aCTPAXOBATEJICH JIOTOBOP, Bb3CTAHOBSIBAHETO CE MPH3HABA
KaTo OTICJICH aKTHB, HO CaMO TOraBa KOTaTO € IMPAKTHYECKH CHT'YPHO, Y TE3W Pa3XOu Ie ObJAT Bb3CTAHOBCHH.
Pazxomure 3a MPOBU3WHU CE MPEACTABAT B OTYETA 32 BCCOOXBATHMS IOXOI, HETHO OT CyMaTa Ha BH3CTaHOBEHHUTE
pasxomu. Koraro e(ekThT OT BpPEMCBHTE pAa3IHMKH B CTOMHOCTTA Ha IAPUTE € CHINECTBEH, MPOBH3MHUTE CE
JUCKOHTHpAT KaToO C€ H3IM0J3Ba TEKylla HOpMa Ha IUCKOHTHpPAHE MPEIW AaHbIM, KOSITO OTpPa3sBa, KOraTo ¢
YMECTHO, CICHU(QHYHUTE 32 3aIbJDKCHHUETO pHCKoBe. Korato ce W3moii3Ba JUCKOHTHUPAHE, YBEIUYCHHETO HA
MPOBU3MUSATA B PE3YJITAT HA M3MHHAJIOTO BPEMeE CE MPECTaBs KaTo (PMHAHCOB Pa3Xo/l.
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2.3 HpOMeHI/I B CYCTOBOJIHHUTE IMOJUTHKHU U OINOBECCTABAHUA

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

. M3menenns Ha MC®DO 1 [punarane 3a mbpBU IbT HA MeXIyHApOIHUTE CTAHAAPTH 32 (UHAHCOBO OTYUTAHE -
M3MEHEHHSI OTHOCHO XHMNEPHH(IAIMS U NMPEeMaxBaHETO Ha (DMKCHUPAHW JaTH 3a MPUIATAllUTe 3a IbPBU IBT
MC®O, B cuna 3a roJuIllHU NEpUOIH, 3amouBamiy Ha unu cien 1 suyapu 2013 r., mpuer or EC na 11
nexemBpu 2012 r., mybnukyBan B OB Ha 29 nexemspu 2012 .

. Wzmenenns 8 MC®PO 1 Ilpunarane 3a mbpBu IbT Ha MeXXAyHapOJHUTE CTaHAAPTH 32 QUHAHCOBO OTYUTaHE”
(m3manenu Ha 13 mapt 2012 roguna) - [IpaBuTencTBeHU 3aeMH, B CUJa 3a TOJUILIHU MEPUOIH, 3all0YBAIU Ha
wu cnen 1 sayapu 2013 r., npuet ot EC Ha 4 mapt 2013 r., ny6uinkysas B OB Ha 5 mapt 2013 1.

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

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

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

. N3menenns Ha MCC 12 Jlaabliu BBPXY J0X0Aa — OTCPOYCHU JAHBIM: BH3CTAHOBUMOCT Ha aKTHBH, B CHJA 3a
TOAMIIHMA TEepPHOAH, 3amoyBamu Ha wiu cien 1 sHyapu 2013 r., npuer ot EC Ha 11 mekemBpu 2012 r.,
ny6nukyBaH B OB Ha 29 nexemBpu 2012 1.

° W3menenns vHa MCC 19 Jloxoau Ha HaeTH JHIA — NOJOOPEHUS MPH OTYMTAHETO HA JOXOIUTE Ha MEpCcoHaja
MIpU HalycKaHe, B CUJIa 3a FOJMIIHM NEPUOAH, 3amouBay Ha wid cief 1 suyapu 2013 r., npuer ot EC Ha 5
1o 2012 ., myomukyBaH B OB Ha 6 toru 2012 1.

° W3menenns Ha pasnmuunu crappapta (MCOO 1, MCC 1, MCC 16, MCC 32, MCC 34), npou3TH4YaImu OT
Toguman nogo6penus 2009 - 2011 r. (m3magenu Ha 17 mait 2012 roauHa), B Criia 3a TOAWIIHU IIEPHOJH,
3amouBamy Ha win cien 1 stayapu 2013 r., npuetu ot EC ma 27 mapr 2013 r., mybnukyBarnu B OB Ha 28 Mapr
2013 .

. KPMC®O 20 Pa3xoju 3a OTCTpaHsABaHE HA MOBBPXHOCTHUS CJIOW B IIPOM3BOJICTBEHATA (ha3a HA OTKpUTA MUHA,
B CHJIa 3a TOAMIITHM NEPHOAH, 3armoyBamy Ha win ciex 1 sayapu 2013 1., npuet ot EC Ha 11 nexemspu 2012
r., nyonukyBad B OB Ha 29 nexemBpu 2012 1.

HpI/ICMaHCTO Ha TE3M HM3MCHCHHSA KbM CBHUICCTBYBAIlM CTAHAAPTH HE € AOBCJIO A0 MNPOMEHHU B CUCTOBOAHATA
IIOJIMTHKA Ha ﬂpy)KGCTBOTO.
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3. C'bIIIeCTBeHI/I CYC€TOBOAHU MPEUECHKH, HpI/IGJII/ISI/ITe.]'IHI/I OLHEHKHU H NPEANOJI0KCHU S

WzroresiHeTo Ha (bHHaHCOBI/IH OTYET HaJlara PBHKOBOJACTBOTO Jia HallpaBU IPCUCHKU, HpI/I6J'II/I3I/ITeHHI/I OLCHKH H
MPCANOJIOKCHUA, KOUTO BIUAAT BbPXY CTOMHOCTTA HA OTUCTCHUTE aKTUBHU U nacuBU, U OMIOBCCTABAHCTO HAa 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 HAIIPpABCHUTEC MNPCATIOJIOKCHUA U HpI/IGJ'II/I?)I/ITeJ'IHI/I OLCHKHA Ouxa Morau 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.

IIpenenkn

[Ipn mpunaraseTo Ha BB3NPHUETHTE CIETOBOIHH MOIUTHKH, PHKOBOJCTBOTO Ha JIPY’>KECTBOTO € HAIIPABWIIO CIICAHUTE
MPEIEeHKH, KOUTO NMaT Hal-ChIIECTBEH €(heKT BbPXY CyMHUTE, IPU3HATH BbB (PMHAHCOBHS OTUET:

Heommenumu aneasxcumenmu no ausume —ﬂpyofcecmeomo Kamo JusuHzonoayuamen

I[py)KGCTBOTO € CKIIFOYHJIO AOTOBOPU 34 JIM3UHIT Ha aBTOMOOUITH. P'BKOBO,I[CTBOTO cyuTa, 4¢€ ThH KaTO BCHYKH
ChIICCTBCHU PUCKOBC U U3roau OT CcOOCTBEHOCTTA BBpPXY TC3H aKTHBHU CC MOEMaAT OT I[py)KeCTBOTO, JAOTOBOPUTE CC
TPETUPAT KATO (I)I/IHaHCOBI/I JIN3UHI'U.

Husecmuyuonnu umomu
HNHBecTUIIMOHEH UMOT € UMOTHT (3eMsATa WK Crpajara), IbpiKaH Mo-CKOPO 3a MoJIy4aBaHe Ha MPUXOJIX OT HAeM WIIH
3a yBeJIMUaBaHe CTOMHOCTTA Ha KalMTana, UK U 3a JIBeTe, OTKOJIKOTO 3!

(a) u3nos3BaHe MpU MPOU3BOJCTBOTO MIIM TOCTABKATA HA CTOKU MJIM YCIYTH WM 332 aIMUHHCTPATUBHY LICIIH; WIH
(6) mponaxxba B paMKuTe Ha OOMYAHATa HKOHOMHUYECKA JCHHOCT.

MHBeCcTHIMOHHUTE MMOTH Ca IPEICTaBEeHH 110 MCTOpPHYECcKa [eHa, HaMaJIeHa ¢ HauMCIIeHaTa OT NPHI00MBaHETO MM
amopru3anus. Ha roxumHa 6a3a uctopryeckara IeHa ce CpaBHsBA ChC CIipaBeuMBaTa croiHocT. CrpaBemBara
CTOHHOCT € 0a3mpaHa Ha [AEHCTBAIIM Ma3apHU I€HHW, KOPUIHPaHM, MPH HEOOXOAMMOCT, C pa3jIMKUTE B THII,
MCCTOIIOJIOKCHUEC HUJIM CBCTOSAHUC Ha CHeL[I/I(i)I/I‘-IHI/IH aKTuB. AKO I/IH(i)OpMaI_lI/I)ITa HC € HaJIM4YHaA, prnaTa H3I10JI3Ba
AITCPHATUBHU METOAU 3a OIICHKA, KaTO TCKYIIN LECHU Ha no-cna6o AKTHUBHU Ia3zapu Wi JUCKOHTUPAHU IMPOTHO3HU
Mapu4yHu MMOTOIH.

le/lﬁ.]'ll/Bl/ITeJ'[HI/l OLCHKHU U MPEAINOJI0KCHUSA

OcCHOBHHTE NOPEAINOJIO0KECHUA, KOUTO Ca CBbP3aHU C 6”[:,[[6]].[1/1 U Apyru OCHOBHH H3TOYHHUIHN HA HECHUTI'YPHOCTU B
HpI/I6JII/ISI/ITeJ'IHI/IT€ OLCHKM KbM OTHUETHATa JaTa, MU 3a KOUTO CBHUICCTBYBA 3HAYUTCJICH PHUCK Ada A0BCAAT 10
ChIICCTBCHU KOPCKIHH B 0aJlaHCOBUTE CTOMHOCTH HAa aKTHBHUTE U IMACHBHUTE npe3 ciaeaBalus OTYETCH Nepruoa, ca
IMMOCOYCHHU IMO-A0JTY:

Jloxo0u Ha nepcoHana npu neHCUOHUpaHe

3aIbIDKEHUETO 3a JIOXO/AM Ha NepcoHajia NMpH NMEHCHOHHMPAHE Ce ONpesels Yype3 aKTIoepcKa OleHKa. Tas3u oleHKa
M3UCKBA Jia ObJaT HAIIPaBEHH MPEAIION0KEHHS 32 HOpMaTa Ha TUCKOHTHUpPaHe, Ob/ICIIOTO HapacTBAaHE Ha 3aIljIaTHUTE,
TEKy4eCTBOTO Ha IE€PCOHalIa U HUBATa HA CMBPTHOCT.

CobriiacHoO OBITApPCKOTO TPYIOBO 3aKOHOAATENCTBO U KOJEKTHBHMS TPYOB 10T0BOP, JpyKECTBOTO € 3aBJIKEHO 1
M3IUIATH HA CIIY)KHUTEJIUTE CH NPU NEHCHOHUPAHE OT JIBE /O IIECT OpYTHM MECEYHH 3alulaTH, B 3aBHCUMOCT OT
MIPOCITYXKEHHSI CTAXK B MPEANPUATHETO. AKO ciyxuren ¢ pabotun B ABTo FOHHMoH AJ] B mpoabmkeHue Ha 10
TOJIMHHM, TOHM TOJTydaBa IIECT OPYTHHM MECEYHH 3aIlIaTH, NPH TEHCHOHHUpaHe, a ako € paboTmin mo-manko oT 10
TOOMHA — JABEe OpyTHH MeceuHH 3amiaTtd. [Ipy)KecTBOTO He € MpHU3HAJ0 NPOBU3USA 3a OOe3IeTeHHe Npu
MIEHCHOHMPAHE, 3aI[0TO IEPCOHATBT HE € B MMPEIICHCHOHHA BB3PACT.

Ione3nu orcueomu na umomu, MaAwUHU U CoOPBIHCEHUA, U HEMamepUuajinu akmueu

DHHAHCOBOTO OTYUTAHE Ha HUMOTHUTE, MAIIUMHUTE W CBHOPBIKCHUATA, U HCMATCPUATHUTC AKTUBU BKJIFOYBA
H3II0JI3BAHCTO Ha l'[pI/I6J'II/I3I/IT€J'IHI/I OLCHKH 3a TCXHUTC OYAaKBAHH IIOJIC3HU KMUBOTH M OCTATbYHU CTOﬁHOCTH, KOHUTO
Cce 6a31/1paT Ha MNPCHCHKU OT CTpaHa Ha PBKOBOACTBOTO Ha I[py)KCCTBOTO. I/IH(I)OpMaHI/IH 3a MOJICBHUTC XHWBOTHU Ha
HUMOTH, MalllMHU U CbOPBIKCHUA U HAa HEMATCPUAJIHUTE aKTUBU € IPCACTABCHA B benexka 2.2.
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4. HyﬁJ’[I/IKYBaHH CTAaHAAPTH, KOUTO BCE OIII€ HE Ca B CUJIa

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

e MC®O 10 Koncomnaupanu (HUHAHCOBH OTYETH, B CHJIA 32 TOTUINTHHU IEPHOMM, 3aII0YBANIA Ha WU ciex |
sayapu 2014 ., mpuet ot EC Ha 11 nexemspu 2012 r., myonukysan B OB Ha 29 nexemBpu 2012 .

e MC®O 11 CpBMecTHH aHTQ)XHMEHTH, B CHJIa 32 TOTUIITHY IIEPHOAHN, 3aII09YBaITH HA Win cirex | sayapu 2014 1.,
npuet oT EC Ha 11 nekemBpu 2012 r., mybnukyBad B OB Ha 29 nexemBpu 2012 1.

e MC®O 12 OmoBectsiBaHe Ha AsUI0BE B APYTH MPEONPHUATHA, B CHJIA 332 TOMUIIHU MIEPHUOIH, 3alI0YBAIIN Ha WITH
cien 1 stayapu 2014 ., mpuer ot EC Ha 11 nexemBpu 2012 r., mybmukysan B OB Ha 29 nexemspu 2012 .

e MCC 27 UnauBuayanuu ¢puHaHcoBH oT4eTH (peBusupan 2011 r.), B ciiia 3a TOAUIIHYA NEPHO/IH, 3aII0YBALIH Ha
wu cnex 1 suyapu 2014 r., npuer ot EC Ha 11 nexemspu 2012 r., my6nukyBad B OB Ha 29 nexemBpu 2012 r.

e MCC 28 MHBecTHLIMH B acOIMMPAHU U CbBMECTHM mpeanpuarus’ (peBuszupas 2011 r.) .), B cuna 3a FoJUIIHUA
Nepuoy, 3anousaniy Ha win cien | ssuyapu 2014 r., npuet ot EC Ha 11 nexemspu 2012 r., ny6nukysan B OB
Ha 29 nekemBpu 2012 T.

e II3menenns Ha MCC 32 DuHaHCOBM WHCTPYMEHTH: ITIPEACTaBSHE - HETHpaHe Ha (UHAHCOBH AaKTHBH H
(hMHAHCOBM TACHBH, B CHJIA 32 TOAWIIHU TIEPUOIH, 3aI04BaIy Ha wiH ciex 1 sayapu 2014 r., npuet ot EC Ha
13 mexemBpu 2012 r., myOonmkyBasn B OB Ha 29 nekemBpu 2012 1.

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

e I3menenus Ha MCC 39 ®unancoBu uHCTpyMeHTH: Ilpu3HaBaHe u oueHsBaHe — HoBarus Ha JepHUBaTHUBH U
IpOABIKaBaHE Ha OTYUTAHETO HA XeHKUpaHe, B CHJIa 3a TOAUIIHU [IepPHUOIH, 3all0UBaIllM HA I clied | sHyapu
2014 r., mpuet ot EC Ha 19 nexemBpu 2013 r., my6nukyBad B OB Ha 20 nexemspu 2013 1.

e I3menenus B MCDO 10 Koncomuaupanu dpunancosu otaetu, MCPO 11 CrBmecTHH anraxumeHTH 1 MCDO
12 OmoBecTsiBaHEe Ha AAJIOBE B JPYTH MPEANpHUATHS — PBKOBOACTBO 3a MpeMUHaBaHe (M3JaleHH Ha 28 IOHU
2012 roguHa) B cuja 3a TOAWIIHU MEPUOIH, 3amodBamy Ha win ciex 1 sayapu 2014 r. nmpuetn ot EC Ha 4
anpwun 2013 r., myonukyBaru B OB Ha 5 anprn 2013 .

o I3menenns B MCOO 10 Koncommaupanu ¢unancoBu otdetd, MCDO 12 OnoecTsBaHe Ha [SIOBE B JIPYTH
npeanpusTus — PpkoBoacTBO 32 npemuHaBane 1 MCC 27 VHauBuayanHu (MHAHCOBH OTYETH - OTHACAT CE 3a
WHBECTUIIMOHHAUTE TpeaupusaTis (m3maaeHd Ha 31 oxtomBpu 2012 roawnHa) B Cuia 3a TOTUIITHU TEPUOIM,
3armouBamy Ha win ciex | ssayapu 2014 r. npuern ot EC Ha 20 HOemBpu 2013 r., myonukyBanu B OB Ha 21
HoemBpH 2013 1.

Hoxymentu uznagedu or CMCC/KPMC®O, kouto He ca o100peHu 3a npujarade ot EC:

CrnenHuTe HOBU MM PEBU3MPAHU CTaHAAPTH, HOBU PA3sICHEHUS! U MPOMEHH KbM CBILECTBYBAIIM CTAHAAPTH, KOUTO
KBbM OTUETHATA JaTa ca Beue u3iajaeHu oT ChBeTa Mo MeXayHapoaHHu cuetoBogHM craHaapTu (CMCC), Bece omie He
ca on00penn 3a npunarane or EC n choTBeTHO HE ca B3eTH Iped BU OT Jpy»KeCcTBOTO NMpH M3TOTBSHETO HA TO3U
(hMHAHCOB OTYET.

e MC®O 9 OunancoBu HHCTpYMeHTH u3nazaeH Ha 12 nHoemBpu 2009 1.) u Jomsaaerus kbM MCDO 9 u MCOO
7 3agpiDKWTENHA JaTa Ha BIM3aHE B CHJIA M OIOBECTSBAHMS 32 NPEMUHABaHETO (M34aleHH Ha 16 nmexemBpu
2011 r.), B cuna ot 1 syapu 2015 1.; OrtunTane Ha Xe/pKupaHeTo u usMenenuss Ha MCDO 9, MCPO 7 and
MCC 39 (uznanenn Ha 19 HoemBpu 2013 r.), Bce omie He e npuer ot EC

e Usmenennss B MCC 19 Jloxonu Ha HaetH juua — IlnanoBe ¢ neduHupanu noxoan: BHOCKM OoT HaeTHTe JMIa
(m3nanenu Ha 21 Hoemspu 2013 r.), B crina ot 1 sayapu 2014. r.; Bce ome He ca npuety ot EC

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

e  T[omummau momobpenus 2011 - 2013 1. (u3nanenn Ha 12 gexemBpu 2013 roxuna), B cwita ot 1 romu 2013 1., Bce
omre He ca puetn oT EC

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

18



ABTO FOHHMOH A
MNOACHUTEJIHU BEJEXKHA

KbM nHnuBuyannus GMHAHCOB OTYET 3a Nepuoja, npukitousaiy Ha 30 cenremspu 2014 r.

5. Ilpuxoau u pa3xoau
5.1 Ilpuxonu

Ilpuxoou om:
Ilponmaxx6a Ha cTOKM
Yenyru

Hpyrn

5.2 Pa3xonu 3a maTepuain

T'opuBa
Koncymatusu

HApyrn

5.3 Pa3xonm 3a BHIIIHHU YCJIYTH

Haem
IOpumnyecku yciryru
Komynukarnun

Hpyru

5.4 Pa3xonm 3a mepcoHaia

Bo3narpaxaenus
ConuaaHu 0CUTypPOBKH

5.5 Apyru pa3xoau

Jlarb1u U TaKCH
OOyueHue

Hpyru

5.6 @ uHAHCOBM pa3xoan

Pazxou 3a MxBU 1O 3a€MU U IIPUBJICYCHU CPCACTBA

Pa3xou 3a JIMXBH 11O 3a€MU OT CBBP3aHU JIMIIA
Obwo pasxoou 3a 1uxeu

HApyrn

5.7 ®uHaHCOBY NPUXOAH

IIpuxomu ot MxBU
IIpuxomu oT cbydacTust

30.9.2014 30.9.2013
Xun. ne. Xun. 6.

29 20

370 444

171 164

570 628
30.9.2014 30.9.2013
Xun. ne. XUn. 6.

11 13

2 2

10 4

23 19
30.9.2014 30.9.2013
Xun. ne. Xuu. 6.

46 42

15 16

16 15

58 50

135 123
30.9.2014 30.9.2013
Xun. ne. Xun. 6.

233 199

25 21

258 220
30.9.2014 30.9.2013
Xun. ne. Xua. 6.

2 -

34 48

36 48
30.9.2014 30.9.2013
Xun. ne. Xun. 6.

344 343

548 234

892 577

6 20

898 597
30.9.2014 30.9.2013
Xun. ne. Xuu. 6.

506 314

- 164

506 478
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6. UmMoTH, MAIIIMHU U CHOPbKE HUSA
MamuHu,
CHOPBKECHHUS U

3emu (TepeHn) O6m10
TPAHCIOPTHU
cpeacTsa
OT4YeTHA CTOIHOCT: Xun. 1. Xun. 8. Xuu. 6.
Ha 1 smyapu 2013 1. 82 59 141
IMpunoOuTn - 8 8
Ornucanu - - -
Ha 31 nexemBpu 2013 1. 82 67 149
TIpuno6uTt - 3 3
Ornucanu - - -
Ha 30 cemremppn 2014 r. " 82 70 152
AMopTu3aums:
Ha 1 suyapu 2013 1. - (48) (48)
Hauucnena amopTtuzanus 3a roiMHaTA - @) @)
Ornucana - - -
Ha 31 nexemBpu 2013 1. - (55) (55)
Hauwcriena aMmopTH3aIus 3a ToIHaTa - (5) 5)
OrnucaHa - - -
Ha 30 centemBpu 2014 1. - (60) (60)
Banancosa cToiiHoCT:
Ha 1 ssnyapu 2013 r. 82 11 93
Ha 31 nexemBpu 2013 r. 82 12 94
Ha 30 centemBpu 2014 r. 82 10 92

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

3a mepuoxa, mpukmousan] Ha 30.09.2014 r., [IpyxecTBOTO He € mpHU3HaIO 3aryba OT OOE3IeHKa Ha MAaIlWHH,
CHOPBXKEHUSI W o0OpyIBaHe, ThH KaTo Ha 0a3a Ha M3BBPIUCHUS Nperien 3a oOe3LeHKAa Ha JBJITOTpaiHUTE
MaTepuaiHi aKTHBH, PHKOBOJCTBOTO Ha JIpy)KeCTBOTO HE € yCTaHOBMJIO MHAMKATOpU 3a TOBa, ue OanaHcoBara
CTOMHOCT Ha aKTUBHUTE HAJ/IBUIIIABA TSXHATA BH3CTAHOBHMA CTOHHOCT.
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7. HemarepuajlIHi aKTUBHU

TIporpaMHu NPOAYKTH U 06110
JIPYTH HEMATEPHUATTHU
AKTUBU
OTueTHA CTOWHOCT: XUl 8. XUl 718.
Ha 1 smyapu 2013 r. 444 444
IIpumobutn - -
Otmnucanu - -
Ha 31 nexemBpu 2013 r. 444 444
TIpunobutn 58 58
Otnucanu - -
Ha 30 centemBpu 2014 r. 502 502
AMopruzanusi:
Ha 1 suyapu 2013 1. (83) (83
Hauwciena aMmopTH3aIus 3a ToIHaTa (110) (110)
Ornucana - -
Ha 31 gexemspu 2013 1. (193) (193)
Hauwncriena aMmopTU3aIus 3a roIHaTa (87) (87)
Ortmcana - -
Ha 30 cenremBpu 2014 1. (280) (280)
BbanaHcoBa CTOIHOCT:
Ha 1 sinyapu 2013 r. 361 361
Ha 31 nexkemBpu 2013 r. 251 251
Ha 30 centremBpu 2014 1. 222 222

O6esuem<a Ha Hemamepuaitiu aKmueu

JlpyecTBOTO € W3BBPLIMIO mperjie] 3a obe3ueHka Ha Hemartepuannure aktuBun kbM 30.09.2014 . He ca
YCTaHOBCHHU WHIUKATOPHU 3a TOBA, Y€ OanaHcoBaTa CTOMHOCT HAa aKTUBUTE HaJIBHIIIaBa TAXHATa BB3CTaHOBHMA
CTOMHOCT M B pe3yJTaT Ha TOBa, HE € PU3HATa 3aryda oT 00e31eHKa BbB ()MHAHCOBHS OTYET.
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8. HuBecTHINH

JlpyxecTBO
AyTo Utammst EAJ]

Crap Motopc EOO/]

Bymsapust Xommuar A J]

Agto FOnunon Ilponstic EOO/]
MoTo6ym EOO/L

Agto IOnnon Cepsuz EOO/]
Hucan Codus EAJ]

Byneapus Bapua EOO/]
Espotppk EOO/]

Hapy Kap AJ]

Ayto 1 00/

9. INXBOHOCHH 3ae MH

JAbarocpounn
KvM cBBp3anm mina
KsM Tpetn muna

10. THProBcku M ApPyru B3e MaHUs

Kparkocpounu

TBproBcku B3eMaHHUsl, OPyTHO
BseMaHus oT cBbp3aHU JHIIA, OPYTO
IIpennnateHu aBaHcu

Hpyru B3emanus

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

11. ITapuyHu cpeAcTBa U KPATKOCPOYHHU € MO3UTH

Iapuunu cpencTBa B 6aHKOBH CMETKH
TTapuunu cpenctsa B 6poit

JICH§ 3 30.9.2014 31.12.2013
kanurtaia % XUJ. 8. XUTL. 118.
100 9620 9620
100 1500 1500
100 4659 4 659
- - 4 866
100 15734 15734
100 300 300
100 9 847 9 847
100 8417 8417
100 10 10
99.84 9779 9779
20 128 510
59994 65 242
30.9.2014 31.12.2013
XUJL. 718. XUJl. 8.
9 366 11 298
2827 968
12193 12 266
30.9.2014 31.12.2013
XU 718. XUJL. 718.
19 33
91 218
11 16
97 53
218 320
30.9.2014 31.12.2013
XUJL. 718. XU J18.
6 10
- 1
6 11
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12. OcHOBEH KaIIuTAJ

30.9.2014 31.12.2013
Xus. 8. Xus. 8.
80,008 6posi oOuMkKHOBEHM akKuMM ¢ HOMHHaJIHa ctoifHocT 500 nB. 40 004 40 004
BCSIKa
M3MmeHeHneTo B OCHOBHHUSI KaIIUTAJI € MIPEICTABEHO MO-/I0JTY
bpoit Peructpupan u
OOVKHOBEHHU eMUTHPaH
AKIUU Kanurai (B JB.)
Ha 1 suyapu 2013 1. 80 008 40 004 000
Ha 31 nexemBpu 2013 1. 80 008 40 004 000
Ha 30 centemBpu 2014 1. 80 008 40 004 000
13. INXBOHOCHH 3aeMH U NpPUBJICYCHU CpEeACTBa
30.9.2014 31.12.2013
JAbarocpoyHu Xun. ne. Xun. ne.
3aeMu OT TPETH JIMIIa 779 538
OOGJymranvoHeH 3aeM 6 800 6748
3aeMu OT CBbpP3aHH JIMIIA 12 933 13310
20512 20 596
30.9.2014 31.12.2013
Kparkocpounn XUJL. 118. XUT. 118.
OO0JyMranMoHeH 3aeM 141 26
3aeMu OT CBBbP3aHH JIHAIA 12 5
153 31
BanancoBara CTOHHOCT Ha KpaTKOCPOYHHTE 3aeMH € OJH3Ka JI0 TAXHATA CIpaBedTUBaTa CTOHHOCT.
Bceuuku ApIrocpoyHu 3a€MHU 1€ JOCTUTHAT Najaeka cu B ¢cpok oT 1 1o 10 rogunu.
14. THProBCKHU M APYrU 3a1bJIKEe HUS
30.9.2014 31.12.2013
Abarocpounn XUJL. 118. XUJL. 16.
3aabIDKEHUS KbM CBbP3aHU JIHIA 1050 1240
3abpDKEHUS 110 TOKYTTKA Ha JSIJI0BE 9735 12 251
10785 13491
30.9.2014 31.12.2013
Kparkocpounn XU 118. XUJL. 118.
THProBCKH 3aAbIDKEHUS 86 101
3aabIDKEHUS] KbM CBBbP3aHU JIHIA 24 396
OcUrypOoBKH U IpyTHU JaHbIH 197 177
3aabIDKeHUS KbM OFODKETA 31 9
3aabIDKeHUs KbM IIepCOHaa 19 19
Hpyru 62 2036
419 2738
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15. 3anbike HUus M0 (PUMHAHCOB JIM3UHT

HeTtHute 3aabI0KeHUS IO (bHHaHCOB JIM3UHT C€ aHAJIM3UpaT, KaKTO CJICABa:

30.9.2014 31.12.2013

HertHu 3a0bJ/KEHUs XUJL. 718. XUJL. 718.
Jlo 1 romquHa

Or 1 go 5 rogunu 7 9

7 9

16. OnoBecTAABaHe HA CBbP3aHM JIHLA

Kpaiina xomnanus- matixa
KpaiinaTa komnanus-maiika Ha J[pyxectBoto € EBpoxonn brarapus AJL.

IIpeonpusmus ¢ KOHMPOIHO yuacmue 8 Jpyrcecmeono
99.99 % ot akuuute Ha ABTo IOHHMOH A/ ce mpurexasar ot EBpoxomnn bearapus AL

Hvwepnu npeonpusimust

Apto IOHHOH A/l MMa MHBECTHLMH B CIIEIHUTE AbLIEpHH ApyxkecTBa: Ayto Uramma EAJ], Crap Motopc EOO/,
Crap Moropc JOOEJI (apuiepro apyxkectBo Ha Crap Moropc EOOJ]), Crap Morope Sh.P.K. (abriepno
npyxectBo Ha Ctap Motopc IOOEJI), bynBapus Xonauuar EAJl, Ato IOnuon Cepsuz EOO/I, BynBapus Bapna
EOO/, Hucau Codus EAJl, Ecnac Ayro OO/ (apuiepuo apyxectBo Ha Hucan Codus EAJT), Esporpsk EOO/I,
Hapy Kap AJl, Moto6yn EOO/I, Moto6yn Excnipec EOO/] (npuiepHo apyxectBo Ha MoToOyn EOO/]).

Hpyau cevpzanu nuya
Jpyrute cBBp3aHu IHUIa ca oA 00Imua KOHTPOI Ha ,,EBpoxonn bearapus” A/l (kpaifHaTa KOMIIaHUSA-MalKa).

30.9.2014 31.12.2013
B3emanust oT npogaxou XUJL. 718. XUJl. 8.

3 Espounc A/l 31 122
AyTtomnaza EA/J] 7 7
EBpoymiiz ayto AJ] 24 2
Crap Mortopc EOO/] 10 15
Ayto Uramusa EAJT - 58
BynBapus Xomguar EA I - 6
Byneapus Bapua EOO/] 13 2
Moto6yn EOO/] - 5
EBposmiiz Pent A Kap EOO/T 2 -
Crap Motopc JJOOEJI 4 1

91 218
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16. OnoBecTsiBaHe HA CBBP3aHu JHIA (IPOAbIKEHHE)

30.9.2014 31.12.2013

B3emanus no 3aemu XUJTL. 116. XU. 18.
Asto IOnunon Cepsuz EOO/] 1346 1627
EBpoxosn beirapust A ] 5369 5772
Aytomnaza EA [T 45 43
Moto6yn Excipec EOO/] 11 38
Agto IOnunox Iponsptuc AJJ * - 1825
EBpomuiiz I'pym EA [T 1561 1495
Byneapust Xosmuar EA J] - 305
BymBapus Bapua EOO/] - 18
AyTo Utammst EAJ] - 171
Hucan Codus EA LT 352 -
Crap Motopc EOO/] - 2
EBpommiiz ayto A/J] 681 2
CrapkoMm XomauHr A J] 1 -
9 366 11298

30.9.2014 31.12.2013

TbProBCKH 3a1bJIKEeHUST Xun. ne. Xus. 18.
3/ EBpounc Al 1054 1204
EBpommiiz ayto A /] 7 4
EBpommiiz Pent A Kap EOO/] 3 1
Ecmac Ayto OO/, 9 3
Hucau Codpus EAJ] - 40
Ayto 1 OO0/, - 383
EBpouHc -31paBHO ocurypsiBane A ]| 1 1
1074 1636

30.9.2014 31.12.2013

3aab/oKeHus 10 3aeMH Xun. ne. Xuz. 8.
Crap Motopc EOO/] 1098 1185
AyTto Utamus EAJL 467 -
Hapy Kap Al 7923 8 651
EBpotpbrk EOO/] 11 11
Hucau Codus EAJ] - 379
EBpounc PymbpHus 9 5
MoTo0yn EOO/] 3118 3067
EBpommiiz ayto A /] 7 17
BynBapus Xoamuar EA JT 295 -
BynBapus Bapua EOO/] 3 -
EBpounc ocurypsiBane - Ckonue 3 -
CrapxoM Xomamuur A J] 11 -
12 945 13315

* Aro IOnuoH [pomrsptiic EOO/] € npiepHo apyxectBo Ha ABTo FOHNMOH A/l M cBBbp3aHo nuue 10 15.04.2014 1.

YecaoBus Ha CIEJIKATE ChC CBHP3aHH JIHIA

IIponaxOurte Ha W MOKYNKHUTE OT CBBP3aHU JIMIA CE€ U3BBPIIBAT MO JOTOBOPCHU IicHH. HewsmabibkeHUTE canja B
Kpasl Ha roJMHaTa ca HeoOe3MeYcHU, OC3TUXBEHU (C M3KIIIOUCHHE HA 3aEMHUTE) M YPEKIAHETO UM CE U3BBPIIBA C
MApUYHU CPEICTBA. 3a B3CMaHHUATA OT MU 33JbJDKCHUATA KbM CBBP3aHU JIMIA HE Ca MPEIOCTABCHHU UIIH MOJYYCHU
rapannuu. [Iperiien 3a o0e3leHKa ce M3BBPIIBA BCsSka (PMHAHCOBA roJWHA Ha 0a3a Ha aHanW3 Ha (UHAHCOBOTO
CHCTOSTHHE HA CBBP3aHOTO JIMIIE M Na3apa, Ha KOWTO TO Omepupa.
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17. Lenu 1 mouTHKA 32 ypaBjieHUe HA (PUHAHCOBUS PUCK

OcHoBHUTE (pUHAHCOBM MacHBM Ha JIpy)KECTBOTO BKIIOYBAT JHMXBOHOCHM 33a€MH M IIPUBICYECHU CPEACTBA, U
TBPTOBCKU 3ambDkeHUs. OCHOBHATa Iiel Ha Te3W ()MHAHCOBH MHCTPYMEHTH € Ja C€ OCHUTypH (puHaHCHpaHE 3a
JeiiHocTTa Ha JlpyX)ecTBOTO. JIpyKecTBOTO MpuTexkaBa (MHAHCOBH AaKTHUBH KAaTO HAIPHMEP, THPTOBCKH B3EMaHUS U
MApUYHM CPEJICTBA M KPATKOCPOUHH JCTIO3UTH, KOUTO BB3HUKBAT IPSIKO OT IEHHOCTTA.

IIpe3 tperoro Tpumeceune Ha 2014 r., xakTo m mpe3 2013 r., [pyXecTBOTO HE NPHUTEkKaBa W HE THPIyBa C
JepUBaTUBHU (PUHAHCOBU HHCTPYMEHTH.

OCHOBHHTE PUCKOBE, MPOU3THYALIA OT (HMHAHCOBUTE MHCTPYMEHTH Ha J[py»KeCTBOTO ca JMXBEH PHCK, JHUKBUACH
PHCK, BalyTeH DHUCK W KpeauTeH puck. [lonmuTHkara, KOSTO PBKOBOJCTBOTO Ha JIpyXecTBOTO mpHiara 3a
yIpaBJICHUE Ha TE3H PUCKOBE, € 00001IeHa M0-101Ty.

Jluxeen puck

JpyKecTBOTO € HU3I0KEHO Ha PUCK OT NPOMSIHA B Ia3apHUTE JIMXBEHU IPOLEHTH, OCHOBHO, IO OTHOLICHHE
KPaTKOCPOUHHUTE U JBITOCPOYHH CH (PMHAHCOBH MACHBH C IPOMEHJIMB (IUIaBall) JIMXBeH npoueHT. [lonautukara Ha
JlpyXecTBOTO € 1ga ympaBisiBa Pa3XOAWTE 3a JIMXBHM 4YPE3 H3MOJI3BaHE Ha (DMHAHCOBM WHCTPYMEHTH, KaKTO C
(uKcHpaHy, Taka U C IJIABAIIN JIMXBEHH IIPOIICHTH.

Jluxguoen puck
EdexTnBHOTO ynpaBieHHe Ha JTHMKBUIHOCTTA Ha J[py»KeCTBOTO MpeAronara OCUIypsiBaHe Ha JOCTATBYHO OOOPOTHH
CpencTBa, MPEeIVMHO, 4Ype3 MOANbp)KaHe HA PA3PeIleHH KPEIUTHH JUHHM H KPAaTKOCPOYHO (HHAHCHpaHE OT
CBBP3aHH JIMIA.

Banymen puck

JpyXKecTBOTO U3BBPIIBA IOKYIIKM U II0JIy4aBa 3a€MU B UyKJECTPAHHU BAJIYTH — €BpO. T'bil KaTO BAIyTHUAT KypC
nes/eBpo e ¢ukcupan Ha 1.95583, BaJyTHHAT PUCK, MPOM3THYAI] OT CBPOBHUTE SKCIO3UIUH Ha J[pykKEeCTBOTO ¢
MHWHHUMAJICH.

Kpeoumen puck

Jpy’XecTBOTO THPryBa eIMHCTBEHO C ILIATEKOCIIOCOOHN KOHTpareHTH. Heroara momuTHKA €, 4e BCUYKU KITUEHTH,
KOMTO JKeNasAT Ja THPryBaT Ha OTJOXKEHO IUIall[aHe, IOJIeKaT Ha NPOIEAypH 3a MpOBepKa Ha TAXHATA
IIaTexxocrocobHocT. OCBeH TOBa, canjara Mo ThPIOBCKUTE B3EMaHMATA CE CIEIAT TEKYIIO, B PE3yJiTaT Ha KOETO
eKcro3nnusATa Ha JIpy)KeCTBOTO MO TPYZHO CHOMpaeMH M HechOMpaeMH B3eMaHHS HE € chllecTBeHa. Hsma
3HAYUTEIHU KOHLEHTPALMM Ha KpenuTeH pHucK B JlpyxkecTBoTO. KpeanTHHAT pUCK, KOWTO BB3HHKBA OT JPYIHTE
(¢mHAHCOBM aKTHMBM Ha JIpyXecTBOTO, KaTo HampuMep, NapuyHH CpPEeACTBA W APYTM (MHAHCOBH AKTHBH,
HOpeACTaBsiBa KpPEIUTHATa eKCHo3ulusra Ha JIpyKecTBOTO, MNpOM3THYAlla  OT BB3MOXKHOCTTa HErOBUTE
KOHTPAareHTH Aa HEe U3IIBJIHAT CBOUTE 3abIDKCHUSL.

MakcumanHaTta KpeJuTHa eKCcIo3unus Ha J{py»KecTBOTO 110 TOBOJ Ha NpU3HATUTE ()MHAHCOBM aKTHBH, BB3JIH3a Ha
CHOTBETHATa UM CTOMHOCT IO 0TYeTa 3a PUHAHCOBOTO CheTossHUE KBbM 30 centemBpu 2014 T.

Ynpaenenue na kanumana

OcHOBHaTa IeJ1 Ha YIPaBJICHWETO Ha KamuTayia Ha J[py>KecTBOTO € J1a ce OCHTYpH CTaOWIIeH KPEeauTeH PEeHTHHT H
KaIlUTAJIOBH ITOKA3aTEeNH, C OTJIe]] IPOIBJDKABAIOTO (PYHKITMOHUpaHEe Ha OM3HECa U MAaKCUMI3HpaHe Ha CTOWHOCTTA
My 3a aKI[HOHEepHUTe.

JIpyecTBOTO ympaBiisiBa KalnuTaloBaTa CH CTPYKTypa M s U3MEHS, ako € HeoO0XOIUMO, B 3aBHCHUMOCT OT
POMEHHUTE B MKOHOMHMYECKHTe ycioBus. C oriex moJabps’kaHe WIM NPOMsIHA Ha KaluTajoBaTa CH CTPYKTypa,
JpyXecTBOTO MOXe /1a KOpUrHpa M3IUIallaHeTO Ha JMBHJICHTH Ha aKIMOHEpPHUTE, Ja M3Kylu oOpaTHO COOCTBEHH
aKIWH, J1a HaMaJlk WIN YBEJINYH OCHOBHHMS CH KaITUTAJ, 110 pelleHNe Ha akiuoHepuTe. [Ipe3 mbpBOTO AeBeTMeceUre
Ha 2014 r., kakto u mpe3 2013 r., HIMa NMPOMEHH B IIEJMTE, NMOJUTUKUTE WIN IPOLECUTE N0 OTHOIIEHHE Ha
YIPaBJICHUETO Ha Kanurania Ha J[py>kecTBOTO.

18. ®uHaHCOBU HHCTPYMEHTH

CrnpaBeaiuBH CTOHHOCTH



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKHA
KbM nHnuBuyannus GMHAHCOB OTYET 3a Nepuoja, npukitousaiy Ha 30 cenremspu 2014 r.

CrpaBemBa CTOMHOCT € cymara, 3a KOATO €AWH (MHAHCOB MHCTPYMEHT MOXE Aa ObJe pasMEHEH WIH ypelcH
MEKAy HHOOPMHUPAHH U JKENACd CTPAH! B YECTHA CAEIKA MEXAY TAX, U KOATO CIIyXKH 33 Hai-100bp MHANKATOD 32
HEroBaTa Ma3apHa IIeHa Ha aKTHBEH Ia3ap.

18. ®uHaHCOBU MHCTPYMEHTH (IPOABbJIKEHHE)

JpyXecTBOTO Ompenesns CpaBeAinBaTa CTOMHOCT Ha ()MHAHCOBUTE MHCTPYMEHTH Ha 0a3a Ha HalIWYHATA Ma3apHa
uHGOpMaIMsA WIM aKo HSAMA TakaBa, dYpe3 MOAXOAAIM Mozaenu 3a oueHka. CrpaseinuBara CTOMHOCT Ha
(MHAHCOBHTE MHCTPYMEHTH, KOUTO CE€ THPryBaT aKTUBHO Ha OpraHU3WpaHy (PMHAHCOBU Ia3apH, ce OIpejaens Ha
0a3a Ha KOTHUpaHWTE LIEHH ,,KyNmyBa” B Kpas Ha MOCJIEAHUs paOOTEeH JeH Ha oTyeTHUs nepuoxa. CnpasemimBara
CTOMHOCT Ha ()MHAHCOBHM MHCTPYMEHTH, 32 KOUTO HsIMa aKTHBEH Ia3ap, ce OIpeJelis Ype3 MOJEH 3a oleHKa. Te3n
MOJICTIM BKJIIOYBAT M3IOJI3BAaHE Ha CKOPOIIHHM ITa3apHU CAEIKH MEX1y UH(QOPMUpPAHH, YECTHH U JKEJIaellld CTPaHHU;
M3I0JI3BaHE HA TEKYyIllaTa CIPaBeAIUBa CTOMHOCT Ha IPYr MHCTPYMEHT, ChC CXOIHM XapaKTEPUCTHKH; aHAJIHU3 Ha
JUCKOHTHPAHHUTE MapUYHU MMOTOIM WIK APYTH TEXHUKH 32 OLICHKA.

PwroBojacTBOTO Ha ABTO IOHMOH AJ] CunTa, Ye CIpaBeIIMBUTE CTOMHOCTH HAa ()MHAHCOBHUTE MHCTPYMEHTH, KOHUTO
BKJIIOYBAT MAPUYHU CPEJCTBA U KPATKOCPOUHM JEMNO3UTH, THPrOBCKM U JIPYTM B3E€MaHUs, JUXBOHOCHHU 3a€MH U
MPUBJICUYCHU CPECTBA, THPrOBCKH W IPYTU 3aAb/DKCHHS HE C€ OTJIMYAaBAT OT TEXHUTE OAllaHCOBHU CTOWHOCTH,
0COOCHO aKO TE ca C KPATKOCPOYCH XapaKTep WM MPHIOKUMHUTE JHXBCHH IPOICHTH CE MPOMEHST CIOpPE
Ma3apHUTE YCIOBUSL.

19. Cu0ouTHA cjIe OTYeTHATA 1aTa

He ca HacTpmmmm cvOutns cnen 30 centeMBpHU, KOUTO Ja HAJlaraT AOITBIHUTEIHH KOPEKIMH U/ OIIOBECTSIBAHHUS
BBB (PMHAHCOBHUS OTYET Ha J[py>KecTBOTO 3a mepuoaa, npukirouBant Ha 30 cenremBpu 2014 r.



AVTO UNION

MEXKIVUHEH
JTOKJIAJL 3A JEMHOCTTA HA
ABTO IOHHUOH Al

Chabpikam mHGOpMaIHA 32 BA)KHU CbONTHS, HACTHIIMJIU NPe3 TPETOTO TPUMeceune Ha
2014 roquHa M ¢ HATPYNBaHe OT HAYAJOTO HA TEKYIIaTa roAMHA, cbriiacHo wi. 1000, an.4,
1.2 ot 3IIIK



ABTO FOHHMOH A

MEXIAHEH TOKJAJ 3A TEWHOCTTA
CLOBPICAUY UHDOPMAYUSL 34 BANCHU CHLOUMUSL, HACMBIUAU Npe3 mpemomo mpumecedue Ha 2014 2.
cwvenacro 4i. 1000, an.4, m.2 om 3K

ABTO IOHHUOH AL
(PuHaHCOBM MOKA3aTeJIH HA HHANMBHIYaTHA 0a3a)

WHnuBuIyanHusT GUHAHCOB pe3yiTaT Ha KommaHusaTa 3a nepuona ot 01.01.2014 roguna 1o 30.09.2014 roauna e
469 xunsaau neBa 3aryoa cupsMo 3aryda ot 387 Xuisau JIeBa 3a ChIIHS OTYCTCH MEePHOJ Ha MUHAJIATA TOJTUHA.

IIpe3 otuerHus nepuox npuxoaute Ha ABTo FOHMOH A/l HamansaBaT B cpaBHEHUE ChC ChIus nepuos Ha 2013 r. 3a
neBerMeceuneTo Ha 2014 r. te ca B pasmep Ha 1,076 xunsagu jeea, ot kouto 506 xwsau yieBa ca (UHAHCOBU
npuxou. 3a cpaBHEHUE MpoxoauTte 3a cbius nepuoj Ha 2013 r. ca B pasmep Ha 1,106 xunsau nesa, ot kouto 313
XIS JIeBa ca (PMHAHCOBH NPUXOAM U 165 XWIIsiaM JieBa ca MpUXoJl OT Chy4acTHsl.

[Ipe3 oTyeTHHs NMEpUO] ONEPATHBHUTE Pa3XOJH OTYUTAT PBCT OT 9% cCHpsiMO ChIIMS MEPUOA MHHAjaTa rojAMHa,
KOETO C€ IbJIKH OCHOBHO Ha yBEIMYEHHUTE Pa3Xou 3a mepcoHan ¢ 17%, KoeTo ce IbIKU Ha Ha3HauaBaHETO Ha CIUH
HOB CIIyKUTE.

Pa3xonmure 3a JTUXBU M NPUXOIUTE OT JIMXBU ca HapacHaimu cnpsmo Te3u 3a 2013 r. mopaau yBenudeH oO00OpoOT Ha
3a€MUTC OT U KbM CBBpP3aHU JIUIA.

KbM kpas Ha mepuona OanaHcoBoTo yucio Ha ABto IOHmon A/l e Hamamsuo ¢ 7% copsMO HUBOTO CH KbM
31.12.2013. Kbm 30.09.2014 r. cobcTBeHUAT KanuTan Ha aApyxectBoTo e 40,853 xusiim nesa, kato kbM 31.12.2013
I. CTOWHOCTTa My € 41,322 Xuisiiu niesa.

I[Mpe3 oTueTHus nepuox Hetekyumre nacuBu Ha ABro OHMOH AJ] HamansBaT ¢ 8%, a TekylMTe HAMAaJISIBAT MIOYTH 5
II'bTH. HeTeKyL[II/ITe 3a4BbJDKCHUA HaMaJIsIBaT HOpaI[I/I HOKpI/IBaHe Ha 3aBbJIDKCHUA 3a HOKyHKa Ha A5JI0BE, a TeKyHII/ITe
3aABbJDKCHUA ObJIKAaT HAMAJICHUECTO CU Ha cliaga B T’prOBCKI/ITe u I[pyFI/I 3a4BbJDKCHUSA, KbACTO € HU3IIIATCHO
3aIbOKEHHE OT 0JIM30 2 MIIH. JIEBa.

BJIUSAHUE HA BA’KHUTE CBbBUTHUSA 3A ABTO IOHUOH AJl, HACTBIINJIAN ITPE3
TPETOTO TPUMECEYHUE HA 2014 TI. BbBPXY PE3YJITATUTE BbB
®UHAHCOBUS OTUHET KbM 30.09.2014 T

Ha CbBera Ha JAUPEKTOPUTE HE Ca U3BCCTHU BaAKHHU C"b6I/ITI/IH, HACTBIIWIN IIPE3 TPETOTO TPUMECCUHUE Ha 2014
roauHa, KOUTO Ouxa MOTJIU Jla OKaXXaT BJIUSTHUC BBPXY (bI/IHaHCOBI/ITG PpE3YJITaTH HA KOMIIAHUATA.
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OIIMCAHUE HA OCHOBHUTE PUCKOBE

1. CucremaTu4Hu pUCKOBe

BiusiHMe HA CBETOBHATA HKOHOMMYECKA Kpu3a

CBeroBHaTa MKOHOMHYECKa Kpm3a, 3amodHana mpe3 2007 r., moBeae B MHOTO IObpkaBu mo cBera (Bkia. CAIL,
crpanute or EC, Pycus u SnoHms) 10 cepuo3eH cha Ha MKOHOMHYECKOTO pa3BUTHE M yBelIMYaBaHE Ha
Oe3paboTHmaTta, OrpaHHYCH AOCTHII 10 (PMHAHCOB PECypC M CEPHO3CH CIia] B IICHWTE Ha ()MHAHCOBHUTE aKTHUBU B
cBeTOBeH Mamad. duHaHCOBaTa KpH3a, CHIIO TaKa, OKa3a MHOTO HEraTHBHO BIMSHUE BBPXY INI0OANHHS (QUHAHCOB
mazap KaTo IUI0, M3pa3sBalllo ce B HENOBEpHE OT CTpaHa HAa HHBECTHUTOPHUTE BBHB (MHAHCOBHTE Ia3apd H
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 Cc¢ TBbpAU CbC CUTYPHOCT, Y€ C/THO 6’5,[[61].10 BJIOIIIaBaHE Ha OM3HEC KJIMMAaTa HsIMa Ja J0B€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 HOTp€6J'IeHI/IeTO. Huckure HuBa Ha
HOTpC6J’IeHI/I€ Ouxa OKa3allu BIUSHHE BBpPXY HpO,Z[a)K6I/IT€ Ha KOMIIAHUHWTC B I'pyIliaTa Ha Emurenra.

ELZ[GH.[OTO BIIOIIaBAaHE HAa OM3HEC KIMMAaTa M JUIIcaTa Ha CUT'YPHOCT IO OTHOLICHUC Ha TCHACHUHUUTC Ha rio0amHus
(I)I/IHaHCOB nazap U B 4YaCTHOCT Ha OaJIKaHCKUTE (bl/IHaHCOBI/I nazapm, MOKE ChIIO [a OKaxKe H€6HaFOHpI/IﬂTHO
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
NMpaBUTECJICTBEHUTE MOJTUTUKHA

MakpOHKOHOMHYECKATa CUTYAIUs U HKOHOMHUYECKUsI pacTek Ha bankanure n KOrousrouna EBpomna ca 0T 0CHOBHO
3HAYCHHUC 3a pa3sBUTUCTO HA prnaTa, KaTo B TOBA YHMCJIO BJIM3AT U AbPKAHUTEC NOJUTUKU HA CbOTBETHUTE CTPAHU U
B YaCTHOCT PEryjJauuTe U pe€IICHNUATA B3CTU OT CbOTBETHUTE HCHTpaJ'IHI/I BaHKI/I, KOHUTO BJIMAAT HA MOHETapHaATa U
JIMXBEHATa IMMOJINTHKA, HAa BaJyTHHUTE KypcoBe, maHbuute, BBII, unduamnus, Or0mKkeTeH NehHUIMT U BHHIICH BT,
MpolieHTa Ha 6e3paboTHIla U CTPYKTypaTa Ha JOXOJIUTE.

[Ipomenute B nemMorpadcekara CTpyKkTypa, CMBPTHOCT WM 3a00JICBAEMOCT Ca CHIIO BaKHH SIEMEHTH, KOUTO 3acAraT
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 HA CPEJICTBATa HACOUEHM 3a 3aCTPaxOBaTEIHU IIOJHIIY,
KyIlyBaHe Ha KOJIa W JIN3HHT.

Besiko BromaBaHe Ha MaKpOMKOHOMHYECKHTE IapaMeTpH B PETrHOHAa MOXKE Ja IOBJMsIe HEOJAaronmpusaTHO Ha
npoJakOuTe Ha KOMIAHUMUTE B rpynata Ha EmurenTa. CienoBaTenHo, ChIIECTBYBa PHCK, Y€ ako OM3HeC cpenara
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 OIEpPaTUBHHUTE pa3xond Ha EMHTeHTa W Ha KamWTaJOBUTE
M3UCKBaHUA. AKO (paKTOPHUTE OIMCAHU MO-TOPE C€ MaTepHaIM3Mpar, U3IUI0 WM YaCTHYHO, TO T€ OMXa MOTJIH 1a
UMaT 3HAYUTETHO HETATHBHO BIHMSHWE W IOCIEJICTBUS 3a IEpCHeKTHBHTE Ha EMHUTEHTa, pe3yaTatute W WIH
(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. [Honmuruyeckust PUCK
€ B IIpAdKa 3aBUCUMOCT OT BCPOATHOCTTA 3a IMPOMECHU B He6naronpm{THa MOCOKa Ha BOJCHATa OT MPAaBUTCICTBOTO
ABJITOCpOYHA MMOJIUTHUKA. B Pe3yiTaT Bb3HUKBA ONMTACHOCT OT HETAaTUBHU IPOMCHU B OHU3HEC KIMMATA.
I[’I)J'II‘OCpO‘{HI/ISIT MOJUTHYECKH KIuMatr Ha bankanute u FOromsrouna EBpona € cTaOMIICH U HE npearnoJiara 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 IPOBEIKAaHATA IMOJUTUKA B 6’L,H€HIC.
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PuckoBe, CBbp3aHH ¢ MPOMEHH B HOpMATHBHATA ypenoda

Pesynrarure Ha EMuTEHT Morat na ObJaT IMOBIHSAHM OT IPOMEHUTE B HOpMaTHBHATa ypenda. Br3mMokHOCTTA OT 1O-
paIMKallHA POMEHH B PeryJaTopHaTa paMKa BbB KOS J1a € CTpaHa, KbASTO KOMIIAaHMATA Pa3BUBa aKTHBHA JIEHHOCT
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 MEXIYyHApOIHHWTE KPEOWTHH pedTHHru. Huckm
KPEOUTHH DPEHTHHTHM HA CTpaHaTa Morar jAa JAOBeJaT A0 IO-BUCOKM JIMXBEHH HHUBA, IO-TEXKKH YCIOBHSA Ha
(mHAHCHpaHEe HA HKOHOMUYECKHUTE CyOCKTH, B TOBA YHCIO U Ha EMuTeHTa.

B cpaBHeHHE ChC CpaBHHMH CTpaHH, OCHOBHHTE KPEIUTHU arcHIMM AaBaT MOJIOXKHUTEIHH OLECHKH Ha CTPAHUTE 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 xpast Ha tomu 2011 ot Moody’s Ha Baa — Haif-Bucokust kpequteH pedTuHr 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 3aBJKCHUSA, TIOCTH OT UMETO
M 3a CMCTKa Ha AbpiKaBaTa, NPCACTaBJIABAIA 3aAbJDKCHHUC 34 AbpiKaBaTa U O6XBaH.[aH.[I/I BBTPCHIHUA H
BBHIIHUSA ABJIT,

4 Pa3paboTBaHe W NpuiaraHe Ha IOJWTHKATa IO YNpPaBICHHE Ha ABPXKABHUS BT, YMATO (yHIaMEHTAIHA
CBIIHOCT LEJIM OCUTYpsIBaHE Ha OE3MpEISITCTBEHO (hMHAHCHUpaHe Ha OI0JpKeTa M peUHAHCHpaHEe Ha Jbjra
IIPY MHHAMAJIHO BB3MOJKHA II€Ha B CPEHO- U ABITOCPOUYEH IUIaH U IIPU ONTUMAaJIHA CTEIIEH Ha PUCK;

¢ Pa3paboTBaHe M mpwiaraHe €MHCHOHHATa ITOJUTHKA, W3BBPIIBaHE HA KOHTPoN BBpXy caenkute ¢ ALK,
M37IaBaHETO Ha pa3pelleHus 3a MHBECTHLMOHHO mnocpeaHundectBo ¢ JIIIK, xakTo M mpoBexgaHETO 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 oOe3neuaBaHe Ha oduipaaHata uHbOpMAIHMS 32 KOHCOJUIUPAHUS
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 U3IIBJIHEHUETO
Ha HaOeJIsI3aHUTE CTPAaTCrUICCKU LECIH;

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

Nudaanuonen puck

MHpmannoHHUAT PHUCK Ce CBBP3BAa C BEPOATHOCTTa MH(pIAIMATA [1a MOBIMSAE HAa peajHaTa BBH3BPBIIAEMOCT Ha
nHBecTuruuTe. CpaBHUTEIHO HICKATa CTeNeH Ha mHpmanusa cien 1998 mo3Boiam Ha MKOHOMHYECKHUTE CYOEKTH Jaa
TeHepHpaT HeMH(IIAIMOHHH IOXOIU OT IeHHOCTTa CH M 3HAYUTEIHO YJIECHU IMPOTHO3UPAHETO HA KPATKOCPOUHUTE H
CPEIHOCPOYHUTE OBJCIIN pe3yNTaTH. BBIpeKn MONOKHUTEIHUTE TEHASHINH, Kacaelld WHICKca Ha HH(pIanwAra,
OTBOPEHOCTTa Ha OBarapckaTta MKOHOMHKA, 3aBHCHMOCTTAa W OT CHEPTUHHH HW3TOYHWLIM W (PUKCHpaHHSA Kypc
BGN/EUR, nopaxxaaTt pyuck OT BHOC Ha WH}IaIusI.

MNudmanusata Moxe fa TOBIMSIE BBPXY pa3Mmepa Ha pasxonure Ha Emurenta. TAXHOTO 0OCITyXBaHE € CBBP3aHO C
TEKyIIUTE JTUXBEHN HHWBA, KOWTO OTpa3sBaT M HHWBATa Ha WMH(pIAanusA B CTpaHaTa. 3aToBa MOJIbP)KAHETO Ha HUCKU
MH(IAMOHHN HMBA B CTPAHATA CE PA3MIIKAa KaTo 3Ha4nMM (pakTop 3a aeitHOCcTTa Ha EMuTeHTA.

HpeﬂBI/Iﬂ TOBAa, BCCKU HHBECTHUTOPD ou TpHGBaJ'IO ,H06p€ Ja OCMUCIM U OTUYCTC KAKTO TCKYIIUMTC HHBa Ha
I/IH(I)JIE[III/IOHHI/ISI PUCK, TaKa U 6T>,Z[€IIII/IT€ BB3MOKHOCTH 34 HETOBOTO NPOABJICHHUC.
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Baayren puck
To3zu puck € cBbpP3aH ¢ BB3MOXXHOCTTA 32 00€3I[CHKa Ha MECTHATA BaIyTa.

3a bwirapus KOHKPETHO TOBa € PHCK OT MPEKAEBPEMEHEH OTKa3 OT yclIoBUATa Ha BamyTten Oopx mpu ¢ukcupan
KypC Ha HallMOHAJTHATa BalyTa. [IpenBua npueraTa NONMUTHKA OT CTPaHa Ha MIPAaBUTEICTBOTO U LleHTpanHaTa GaHKa,
OJYaKBaHUATA ca 3a 3aMa3BaHe Ha BamyTHus Oopx 1o mpueMaHeTo Ha cTpaHaTta B EBpo3oHaTa.

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 BHHIIHM ()aKTOPU MOJKE Jla MPEAN3BUKA 3HAUUTENHHU (DIyKTyaruu B
CTOMHOCTTA Ha MECTHATA BaJTyTa.

Besiko 3HaunMMO 00e3neHsBaHEe HAa BAyTHTE B PETMOHA M IVIABHHUTE Ma3apu Ha EMHTeHTa MOXE a MMa 3HAUYNTEICH
HeOmaronpuaTeH e(peKT BBPXY CTONAHCKHTE CyOeKTH B CTpaHaTa, BKIIOYUTENHO BBpXy Kommanusra. 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 n3passgBa ¢ Bb3MOKHOCTTA HCTHUTC NOXOAHW HA KOMIIAHWUTC HAa HAMAJICAT BCICACTBUC Ha
MNOBUIIICHUC Ha JIMXBCHUTC pPAaBHUILA, IIPU KOUTO EmuteHThT q)HHaHCHpa CBOsATa ,Z[eﬁHOCT. JInxBeHUAT pHUCK CC
BKJIFOYBA B KaTCTOPpHUATA HA MAKPOUKOHOMUNYCCKUTC PUCKOBE, ITOPAAN CI)aKTa, Y€ OCHOBHA NPCAIIOCTABKA 34 MPOMsHA
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. Tunmaen
MMpUMEP 3a NPOABIICHUETO HA TO3U PHUCK € riobajaHaTa HKOHOMUYECKA Kpu3a, NNpeaAn3BrUKaHa OT JUKBUIAHU HpO6J’IeMI/I
Ha TOJICMH HUIIOTCHYHH MHCTUTYLIUU B CAH_[ u EBpona. B PE3yiTaT HA KpU3aTa JIMXBCHUTC Ha,I[6aBKI/I 34 KpEeAUTCH
pHUCK Osxa MIPEOCMUCIISIHU YU MMOBUIIICHU B riao0aneH Mau_[a6. ECI)GKT'BT OT Ta3u KpH3a UMa OCC3aTCIIHO IPOABJIICHUC 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 EMuTeHTa npu peasmsupaHe Ha pa3iIWyHU OM3HeC MpoekTH. ChIO Taka, MOXKE Ia MOBIHSE 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 nmasapu

I/IHBGCTI/ITOpI/ITe Ha HOBOBB3HUKBAIIHU T1a3apHU, KAKBUTO Ca BaJ'IKaHI/ITe, ’I‘pH6Ba Jla Cb3HABAT, Y€ TE3U 1a3apu Cca 00€eKT
Ha TMO-roJisM pHCK OT TO3M Ha IM[O-PA3BUTUTE IIa3apu. OcBeH TOBAa, HG6J’IaFOHpI/I$[THOTO IIOJIMTUYCCKO HIJIN
HKOHOMHYCCKO PAa3BUTHUEC B APYrd AbprKaBU 0u MOIIIO Ja MMa 3HAYUTCIIHO HCTATUBHO BJIMSIHUC BHPXY 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 AKNUUTE HA Kommanusra e OAXO0AA1I0 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 UMAaT NpeaABUM, Y€ YCJIOBUATA HA
HOBO Bb3HUKBAIIUTC MMa3apu C€ IMPOMCHAT 6’I>p30 H CJICJOBAaTCIIHO HH(bOpMaHPIS{Ta, CbJAbpiKalla C€¢ B TO3U JOKYMCHT,
MOXKC a CTaHC HCAKTYyaJIHa OTHOCUTECIIHO 6’I)p30.

PuckoBe, cBbp3aHu ¢ OBJTapCKHs MA3ap HA HeHHN KHIKA

BB3MOXHO € WHBECTHTOpHTE Jla pasmnosaraT ¢ Mmo-Majiko WHQopmanus 3a OBITapcKus Mazap Ha [IEHHHW KHIDKa,
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
HaJ30p CIJIe/IN 32 Pa3KpHBaHETO Ha MH(OpPMaNHs U CIIa3BaHETO HA JAPYTMTE PEryJaTUBHM CTAaHIAAPTH Ha OBJTapcKus
nasap Ha LIEHHM KHW)Ka, 33 CIIa3BaHETO HAa 3aKOHUTE M M3/aBa Hapea0M M yKa3aHUs 3a 3abJDKCHHMSATa OTHOCHO
paskpuBaHe Ha MH(pOPMalMs, THPrOBHATA C LIEHHM KHIDKA NPHU HaJIMYMETO Ha BBTPEIIHA MHPOpMAIMA M APYTH
BBIIpOCH. Bce mak € Bb3MOXKHO J1a MMa I0-MaJKo IyOJIMYHO NOCThIHA MH(OpManus 3a ObIrapcKUTe APYKECTBa,
OTKOJIKOTO OOMKHOBEHO C€ IPEAOCTaBsi Ha pPa3loJIOKEHHUE HAa HHBECTUTOPUTE OT IyOIMYHUTE ApYXKECTBa Ha
JpyruTe Ma3zapy Ha LIEHHU KHMXKA, KOETO MOJKeE J1a Ce OTpa3H Ha LIEHATa Ha MpeJIaraHUTe LIEHHU KHMXKA.
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2. HecucreMaTHYHH PUCKOBE

PuckoBe, cBbp3aHM ¢ JIeiiHOCTTa U CTPYKTYpaTa Ha EMuTenTa

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

JokonkoTo aeitHocTTa Ha 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.
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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

KoM HacTosmMs MOMEHT MKOHOMHMYECKATa rpyna Ha ,,ABTo FOHMOH* A/l pa3BuBa onepauuute cu camo B bbarapus
Yype3 NMpUAOOMBaHMA HA JIPYKECTBA M aKTUBU. EMUTEHTHT OYakBa Te3W NPUIOOMBAHUS Aa MPOABIDKAT U 3aHAMPE.
Puckpt 32 EMUTEHTa ce chCTOM B HECHTYPHOCTTa OTHOCHO TOBA Jaiy IIle yCIIee U 3a B ObJelIe Ja HACHTH(UIHpPA
MOAXOASIIN O0EKTH Ha MPUI0O0NBaHE W MHBECTHIIMOHHN BB3MOXKHOCTH. OT Apyra cTpaHa ChIIECTBYBa HECHUTYPHOCT
[0 OTHOIICHHWE Ha OLIEHKAaTa Ha PEHTAOMIHOCTTAa Ha OBJCIINTE NPHIOOMBAHMS Ha AKTHUBHM M JAIH IIE AOBEIAT IO
CBIIOCTABUMH PE3YITATH C JI0CEra pealn3upaHuTe MHBeCTUIMU. ChINO Taka, MPUAOONBAHMATA M WHBECTHLIUHUTE ca
00EKT Ha peinIia PUCKOBE, BKIIOYUTEITHO BH3MOXKHI HEOIAronpusITHU e€(peKTH BEPXY pe3yaTaTUTEe OT ACHHOCTTA Ha
MKOHOMHYECKATa Ipyla KaTo IIAJI0, HETPEABUACHN ChOUTHSA, KAaKTO M 3aIBIDKCHUS M TPYIHOCTH IIPU MHTETPUpPaHE
Ha IeHHOCTUTE.

DUHAHCOB PUCK

DHUHAHCOBUAT PUCK MPEACTABIISBA JIOBIHUTEIIHATA HECUTYPHOCT 110 OTHOIIIEHNE HA MHBECTHTOPA 32 MOIyYaBaHETO
Ha TPUXOJHM B CIIydyaWTe, KOraro (upMaTa H3II0JI3BA IIPUBJICYEHH WM 3a€MHH CpeAcTBa. Ta3um JONBIHUTEIHA
(mHAHCOBa HECHMTypHOCT aombiBa OmsHec pucka. Korato wact or cpeacrBara, ¢ KouTo (upMmara 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—roisM e nenpT Ha ABITOCPOYHHS IBIT B CPAaBHEHHE ChC COOCTBEHHS KAIlMTAll, TOJIKOBA MO—TOJIIMa IIIe
0BbJc BEPOSATHOCTTA OT MPOBAJI MPH U3ILIANIAHETO Ha (PUKCHPAHUTE 33aIbJDKCHUSI. YBEIUICHUETO HA CTOWHOCTTA Ha
TO3M TOKa3aTel MOKa3Ba M yBeIMYaBaHE HA (PHMHAHCOBHUS pHUCK. J[pyra rpyma moka3aTeld ce OTHACAT IO MOTOKa OT
MPUXOMH, Ype3 KOHTO cTaBa BH3MOXHO IDIAN[AHETO Ha 3aIbJDKCHUATA Ha Qupmara. [lokazaTen, KOHTO MOXe Jaa ce
W3I0JI3Ba, € TOKA3aTeNAT 3a IOKPUTHE HAa I3IUIAIAHUTE (DUKCHUpAHW 33aabJDKCHUS (IuxBUTE). TO3M IOKa3aTeld
MOKa3Ba KOJIKO MbTH (PMKCUPAHUTE JTMXBEHH IDIANMIAHAS CE ChABPKAT B CTOMHOCTTA Ha JOXO0/1a IPEeaH TUTAIIaHeTO Ha
JUXBUTE U O0JNaraHeTo My ¢ JaHbliy. ChIUAT JaBa qo0Opa MHIUKAIW 32 CIOCOOHOCTTAa Ha (pupMarTa Aa W3Iniama
J'BJITCOCPOYHUTE CU 33IBIIKEHUSL.

[MpuemnuBata wiau “HOpManHaTa” CTENEeH Ha (UHAHCOBUS PUCK 3aBHCH OT OHM3HeC pucCKa. 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 bbnrapusi. B beirapus ot 1996 r. MmectHaTta BanmyTta € (pMKCHUpaHa KbM €BPOTO U 3a TOBA
BayTHHS PUCK € MUHUMHU3UPAH.

HacTtosmara emucust KOpropaTHBHH o0iuranui € AeHomuHupana B jgesa (BGN). Hanmuuero n nogaspxaneTro Ha
JelicTBalaTa cucTeMa Ha (PMKCHUpaH BATyTEH Kypc MEX.Iy JIEB M €BPO M 3ala3BaHETO HA PEeXHMMa Ha BallyTeH 0opx
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 IIATCKH JOJApH WIN Apyra BalyTa, pa3lIndHa OT JIEB U €BPO HOpaan
MOCTOSIHHUTE JABMXKCHMS HAa BaIyTHUTE KypcoBe. IIHBeCTUTOpH, KOUTO MOEMAaT BaJIyTE€H PUCK NpH MOKyIKaTa Ha
Ta3l eMHCHs OOJHMraluy MOraT Ja YBEJIMYaT MM HaMalsAT JOXOJHOCTTa OT WHBECTHLUSTA CH BCJICACTBHE HA
3acHiIBaHE WIM OTciabBaHE Ha Kypca Ha JieBa CIIPSIMO BAJIyTaTa, B KOATO Ca JICHOMHHHUPAHH JIMUHUTE CPEJCTBA Ha
MHBECTHTOPA. BalyTHUAT pHUCK OT MHBECTHLMSITA OM MOI'BJI Jla C& HaMalM, Ype3 M3IMOJI3BaHE Ha pelulla BayTHU
MHCTPYMEHTH 38 HETOBOTO MUHUMU3HUPAHE (XEIKUPaHe).



ABTO FOHHMOH A

JINKBHEH PUCK

JIMKBUIHUAT PUCK € CBBP3aH C Bb3MOXHOCTTA ,,ABTO IOHHOH™ A/l na He moracu B JOTOBOPEHUs pa3Mep W/WiIH B
CPOK CBOM 33/JIbJDKEHHs, KOTaTO Te CTaHaT W3UCKyeMmH. Hamuuwero Ha J00OpM (UHAHCOBM IIOKa3aTelld 3a
PEHTaOMIIHOCT U KalMTaJIM3anus Ha JJaJIcHO JIPY’KECTBOTO HE ca rapaHT 3a 0e3mpoOIeMHO MMoCpeliaHe Ha TeKYIIUTe
iamanys. JINKBUAEH PUCK MOXKeE /1a Bb3HUKHE M NIPU 3a0aBEHU IUIAINAHUS OT KIHEHTH.

»ABTO JOHHOH Al ce cTpeMu la MMHUMH3UpA TO3U PUCK Upe3 ONTHUMAJIHO yNpaBJIeHHE Ha NMapUYHUTE MOTOLH B
camata Tpyna. EMHTEHTHT mpumiara mojaxoj, KOHTO Ja OCHUTYpH HEOOXOOMMHsS JIMKBHAEH pecypc, 3a jJa ce
MOCpEIIHAT HACTBIMINTE 3aJb/DKEHHs NP HOPMAJIHM WM W3BBHPEIHU YCIIOBHs, 0e3 Ja ce peau3upar
HENpUEMJIBH 3aryOu WJIM Jia c€ HAaKbpHH PElyTauusTa Ha OTICIHUTE JPYXKECTBAa U MKOHOMHYECKaTa Ipyna Karo
1110,

JpyxecTBata mpaBaT (UHAHCOBO IUIAHUpAHE, C KOETO Ja MOCpPEeIlaT M3IUIAIAHETO Ha pa3Xou W TEKYLIUTEe CU
3abJDKEHHUS 32 TIEPHOJ OT JEBETNECET JHH, BKIIOUUTEIHO OOCITy)KBaHETO Ha (pMHAHCOBUTE 3aIbDKeHUs. ToBa
(1)I/IHaHCOBO IJIaHupaH€ MUHUMHU3UpA WU HAObJIHO HW3KIIOYBA IMMOTCHIUAJIHUA E(I)CKT OT BB3HHUKBAHCTO Ha
M3BBHPEHN 00CTOSTEIICTBA.

PbkoBoacTBOTO Ha EMUTEHTA MOJKpens yCHiauaTa Ha JbIIEPHUTE KOMIIAHUU B Tpyrara 3a HpUBJIHYaHE HA OAHKOBU
pecypcH 3a MHBECTHLIMHU U M3I0JI3BaHE Ha B3MOXKHOCTHTE, KOUTO JaBa TO3W BUJ (pUHAHCUpAHE 332 OCUT'YpsIBaHE Ha
obopoTHHU cpefcTBa. OOeMuUTe HA Te3U NPUBJICUCHHU CPEACTBA Ce NMOATBPKAT HA ONpeelIeHH HUBA U Ce pa3pellaBar
clel JOKa3BaHe HAa HMKOHOMHMYECKaTa e(eKTHBHOCT 3a BCAKO JpyxKecTBO. [lomMTHkaTa Ha PBKOBOACTBOTO €
Haco4eHa KbM TOBa Ja HaOupa ()MHAHCOB pecypc OT Iazapa IojJ (opMaTra OCHOBHO HAa JSUIOBU IIEHHU 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 MCEKAY JAPYKeCTBATa B rpynara, yCJIOBUATA Ha KOUTO Ce
pa3jinyaBaTt 0T Ma3apHUTE, KAKTO U PUCK OT 3aBUCHUMOCTTA OT JIeHHOCTTa HA ABIHICPHUTE APYKECTBA

B3anMooTHOMIEHUATA CHC CBBP3aHU JIUIA TIPOU3TUYAT IO IOTOBOPH 3a BpeMeHHa (prHaHCOBA IOMOII] Ha JBIEPHUTE
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€
pasnuyaBar OT IA3apHUTE, C€ U3pa3siBa B [I0EMAHE HA PUCK 3a NIOCTUIaHE HAa HUCKA JOXOAHOCT OT IPEJOCTaBEHO
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
CHhOTBETHATa KOMIaHus. Ha KOHCOJIMIMPaHO HMUBO TOBAa MOXe Jia peieKTHpa HEraTUBHO BbPXY PEHTAaOMIIHOCTTA Ha
nsiaara rpyna.

B pamkute Ha I'pynara ce M3BBPIIBAT CACIKH MEXAY APYKECTBOTO-MalWKa M IBLICPHUTE APYXKECTBA U MEKIY
camHTe JIBIIEPHU IPYKeCTBA. BCHUKM CHENKH ChC CBBP3aHH JMIA CE OCHIIECTBIBAT 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 (WHAHCOBHTE pE3YJITAaTH, PA3BUTUETO W TEPCIEKTUBUTE 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 ceé MPOMEHH B pe3yaTaT Ha OYaKBAHMITA HAa WHBECTUTOPHUTE 3a MEPCHEKTUBUTE Ha
KOMITaHUSITA.



ABTO FOHHMOH A

3. MexaHu3mu 3a yYiupaBJiecHUEC U MUHUMHU3HUPAHE HA PUCKaA

EmementuTe, ouepraBamy pamkaTta Ha YIpaBJIEHHE Ha OTHEIHHTE PHCKOBE, ca MPSKO CBBP3aHH C KOHKPETHHU
MIPOIIEIyPH 32 CBOEBPEMEHHO MPEIOTBPATSABAaHE M pellaBaHe HA €BEHTYaTHH 3aTPyTHECHHS B JEHHOCTTa Ha ,,ABTO
IOurnon™ AJl. Te BKIIIOUBAT TEKYI aHAJTH3 B CICTHUTE HAIIPABIICHHS:

* ImasapeH 511, LEHOBA NMOJWUTHUKA, U3BbPIIBAHE HA MAPKETUHIOBU IIPOYYBAHUA U U3CJICABAHUA HAa PAa3BUTUETO
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 HAa 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 ONTHMHU3MpAaHE HA PA3XOANTE 32 AAMUHHUCTPALNSA, YIPABICHNE 1 32 BHHIITHN YCIYTH;

4 yIIpaBJIeHHE HAa YOBEUIKUTE PECYPCH.

HactreiBaneTo Ha HENMpeaBUACHU CHOUTHS, HETIPABIIIHATA OL[CHKA Ha HACTOSALIUTE TCHACHIIMH, KAKTO ¥ MHOXECTBO
JPYTH MHUKPO- U MakKpOMKOHOMHYECKH (haKTOpH, MOTaT Jia MOBIMSAT HA MpEEHKaTa Ha MEHWKBbPCKHS €KUM 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 T€3U 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 HampaBieHus. E(dexTuBHATA cucTeMa 3a yIpaBlieHHE HA PUCKA
rapantipa Ha Ewmwurenta (uHaHCOBa CTAOMIHOCT, BBIPEKH MPOIbIDKABAIUTE (DUHAHCOBO-HKOHOMHYECKH
mpoOJIeMH B CBETOBCH MaIao.

lomsima gact OT pHCKOBeTe, Mpex KOUTO € m3mpaBeH EmwmreHta ca moapoOHOo omucanun B Ceknus PUCKOBU
OAKTOPH no-rope, Karo uenara Ha Ta3W CEKUMs € Jla C€ ONMIUAT CTBHIKUTE M IPOUEAYPUTE NPEANPHETH OT
PBKOBOICTBOTO C 11€71 HOPMATHOTO (PYHKIIMOHUpAHE HA OM3HEcCa, KBJETO PUCKOBETE Ca HA/JIC)KHO UACHTH(PHUIIUPAHU
U TSXHOTO BB3JICHCTBHUE CE YIPaBIIABa MO0 HAYWH, KOWTO MUHHMHU3UPA 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 EmureHra un
TMOCTUTAHETO Ha OMPCIACIICHNU OIICPATUBHU 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®OPMAINUA 3A CKJIIOYEHHU I'OJIEMU CAEJKHN MEXAY CBbP3AHU JIMIIA
IMPE3 TPETOTO TPUMECEYHUE HA 2014 T.

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

28.10.2014 r.

AceH ACeHOB,
M3nbiHUTENEH TUPEKTOD
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HUHO®OPMAINUSA, BIUSIEIIIA BbPXY IIEHATA HA HEHHUTE KHUXKA,
cbriacHo 4i. 28 ot Hapenda Ne 2 ot 17.09.2003 r. 3a npocneKkTUTe NPU MYyOJUMYHO MpeaJiaraHe Ha
HeHHH KHUKA U 32 Pa3KPUBAHETO HA MH(OPMAIMA OT MyOJINYHHUTE APYKECTBA U JPYyrUTe EMUTEHTH
HA IeHHU KHUKA
3a mepuoaa 01.01.2014 r. no 30.09.2014 r.

[Ipe3 otuetnust nepuon ot 01.01.2014 r. mo 30.09.2014 r. ca HACTBIWIM CIICAHUTE CHIIECTBEHU (HaKTU U
oOctosrencTea B ABTo FOumon AJl, mpeacrapnsBamy BakHa WH(GOPMAIHS, KOSITO MOXE JIa BIHUSE BBPXY
[IEHATa Ha [[CHHUTE KHIDKA!

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

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

[Ipe3 oTyeTHUs epuo HE ca U3BBPIIBAHU IPOMEHH.

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

[Ipe3 oTyeTHUs epruo HE ca U3BBPLIBAHU IPOMEHH.

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

1.5. CTpyKTYpHHM IpoMeHH B J{py:kecTBOTO.

IIpe3 oruetnms nepuon ABto IOHMon A/l Hamamm kanurana Ha Ayro 1 OO/l ¢ pasmepa Ha HeBHeceHaTa
4acT OT KaluTana Ha IBIIEPHOTO CH JAPYXKECTBO, Bb3iM3amia Ha 383 Xwil. JIB. KaTo MO TO3M HaYMH ABTO
IOnnon namanmu wHBecTurmsata cu no 127,500 nB. u 20% ywactwe. Bcwuku [soBe Ha JIBIIEPHOTO
npyxkectBo ,,ABTo FOHMOH [IponspTrc™ Gsixa npogaaeHu npe3 mppBoTo noiayroaue Ha 2014 r.

Ha 07 romu 2014 r. B KocoBo Oewe peructpupano 100% awmepno npysxkecrso Ha Crap Motope JOOEJ],
Makenonuns ¢ HanMmernoBanue Star Motors Sh.P.K., koeto e oTopusupan BHOCHTEN Ha Masza 3a cTpaHaTa.

1.6. He e oTKpHBaHO NPOU3BOACTBO MO JUKBHIAMA.

1.7. He e oTKpUBaHO MPOM3BOJCTBO MO0 HECHCTOATETHOCT 3a JIpyxecTBoTo. He ca 3aBexnanu Moaou
3a OTKPMBaHe HA IPOM3BOJACTBO MO0 HECHCTOATETHOCT CIIPSIMO JIpysKecTBOTO.

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

1.9. He e nmpuemMaHo penieHne 3a CKJIKYBaHe, MPEeKPaTsBaHe H pa3BajIsiHe HA JOTOBOP 32 CbBMECTHO
npeanpusiTue.

1.10. He e u3BbpLIEHA NPOMSIHA B OAUTOPUTE HA IPYKECTBOTO.

1.11. HuauBuayaaHusT GUHAHCOB pPe3yJTaT 3a BTOpPoTo TpuMeceune Ha 2014 r. e 3arydoa B pa3mep
Ha 469 xuasaam JjeBa.

1.12. He e HacTHONIO HENpeaABUICHO 00CTOSITEJICTBO OT HU3BBHPEACH XapaKTep, BCJICJACTBUE HA KOETO

Jpy7ecTBOTO MJIM HErOBO JbIIEPHO APYKECTBO € NPeThPISIO IeTH, Bb3JM3allH HA TPH WU NoBeYe
NPOLIEHTA OT HETHUTE aKTHBH Ha /[pykecTBOTO.
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1.13. He e n3BbpIIBaHO MYOJINYHO Pa3KpUBaHe HA MOAU(PHUIUPAH OTUTOPCKH AOKJIA/.

1.14. TIlpe3 oT4yeTHHSI TEPHOI He € B3eMAaHO pelleHHe 3a pa3npeneisiHe HAa TUBHAEHT oT OO0moTO
CnOpanue Ha [Ipy:kecTBOTO M TAKBB He € OMJ1 pa3npeiesisiH.

1.15. He ca BBb3HUKHAJM 3aJbJLKEHHs, KOUTO ca ChlllecTBeHHH 3a J[pyKecTBOTO WJM 32 HEroBO
ABIIEPHO APY:KECTBO Mpe3 OTYETHUS MePHO/.

1.16. TIpe3 oTueTHUS MepPHOJ He € BL3HUKHAJIO B3eMaHe, KOETO € ChIllecTBEeHO 3a JIpy:kecTBoTO.

1.17. Ilpe3 orueTHHus1 nepuoa JpyxecTBOTO He € OCHIIECTBIABAJIO CHBMECTHA /IEHHOCT, KAKTO U He €
CKJIIOYBAH J0Tr0BOP 32 CbBMECTHA AeiiHOCT.

1.18. TIIpe3 otueTHusi nepuoa ApyxecTBOTO He € MPUAOOMIIO AKIIMH H JISJ10BE B APYTHU APY:KeCTBA.
1.19. /IpyXecTBOTO mpe3 OTYETHHUS MEPHO] HAMA JUKBUIHU MPOOIEMHU.

1.20. Hsama yBeJuveHHe HA AKIMOHEPHUS KAMUTAJ.

1.21. He ca mpoBe:kIaHU NPEeroBopH 3a NpuaoouBane Ha JIpyxecrBa.

1.22. He ca cKJII0OYBAHH WIH U3NBJIHABAHM CHIIECTBEHHU JOTOBOPH, KOUTO He ca BbB BPb3Ka C
o0uuaiinarta aeiiHoct Ha [IpyxkecTBOTO.

1.23. He e paBaHo cTaHOBMIIE Ha YupaBuTeJHusA OpraH BBB BPbB3Ka € OTIHPaB€HO TbHLPIoBO
NMPEeaAJT0KEHUE, ThH KaTO TAKOBA He € OTHPaBAHO.

1.24. He ca npexpaTsiBaHu WIN CHIIECTBEHO HAMAJISIBAHH B3aMMOOTHOIIEHUSTA ¢ KJIMEHTH, KOUTO
¢opmupar naii-manko 10 Ha cTo oT npuxoauTe Ha J[py:KecTBOTO 32 NMOCIAEAHUTE TPU F'OANHH.

1.25. He ca BbBeXIaHH HOBU MPOAYKTH U Pa3padoTKM Ha ma3apa.

1.26. He ca moemaHu rojieMd NopbYKH (Bb3au3amu Ha Hag 10 HA cTO OT cpegHHMTe MPUXOAU HA
JIpy:kecTBOTO 32 NMOCJEAHNUTE TPU TOANHH).

1.27. He e HacTBIWJIO pa3BUTHe W/WIH NPOMsSIHA B 00eMa Ha NOPBYKHTE U H3MOJ3BAHETO Ha
NMPON3BOJACTBEHUTE MOIIIHOCTH.

1.28. He ca mpeycTaHOBeHH MPOAAXKOUTE HA JaJeH NMPOAYKT, (popMHUPALIM 3HAYUTEJHA YacT OT
npuxoaure Ha J[py:kecTBOTO.

1.29. He e u3pbpHIBaHA NOKYNKA HA NATEHT.

1.30. He e mosyyaBaHo, He € BPEMEHHO IIPEYCTAHOBEHO MOJI3BAHETO, OTHEMAHETO HA pa3pelieHue 3a
JedHoCT (JIMIEeH3).

1.31. He e o0pa3yBaHO WM IpPeKpPaTeHO CbAe0OHO WM APOUTPAKHO [1€J10, OTHACALIO ce /0
3aIbJIKEHUs1 WJIM B3eMaHusi Ha J[pyKecTBOTO WJIH HEroBO IBIIEPHO APY:KECTBO, C IleHA HA HCKA Hali-
MaJjiko 10 Ha cTo OT coOcTBeHNss KanuTaJ Ha JIpyxecTBoTo.

1.32. Hsama MOKYIIKa Ha JAJIOBH y4YaCcTUsl B TBPIrOBCKH JIPyKE€CTBA 0T €MUTEHTA WU HEroBO

ABINEPHO Apy:kecTBo. UMa npoaax6a Ha qbliepHoO Apy:kecTBo. UMa yupeieH 3a/10T BbXY ApY:KeCTBEeHU
JASIIOBE HA BIIEPHO JPYKECTBO.
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1.33. H3rorBeHa mporHo3a OT eMHTEHTA 3a HeroBuTe (UMHAHCOBU pe3yJTATH WJIM Ha Heropara
HKOHOMHYECKA IPYyINa, aKO € B3eTO pelieHHe MPOrHo3aTa 1a 0bje pa3KpuTa myoJu4Ho.

He e Owma wm3rorBena nmporuo3a OT CMUTCHTA 3a HCETOBUTC @HHaHCOBH pe3yJITaTu HJIM Ha HEroBaTa
HNKOHOMHYCCKA I'pyria.

1.34. TIlpucpxkaaHe WM NPOMSIHA HA PEHTUHT, H3BbPIIEH 10 MOPHYKA HA EeMHTEHTA.
[Tpe3 HACTOSIIOTO TpUMECeUre He € IPUCHKIAH WU IPOMEHSH KPEAUTHUAT PEHTHHT HAa KOMITAaHHATA.

1.35. Hsma apyru Ba:kHM CbOUTHS, HACTHIIMJIM NMPe3 TPeToTo TpuMeceuue Ha 2014 r.

28.10.2014 r. Wzn. lupexrop:
/Acen Acenos/
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JOII'bJIHUTEJIHA UHOOPMALIUA
KbM MEXIMHEH UH/IUBUIYAJIEH ®UHAHCOB OTYET
3A IEMHOCTTA HA ABTO IOHHOH AT
3A TPETOTO TPUMECEYHUE HA 2014 r.

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

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

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

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

[Ipe3 otuernus nepuon Ato FOnuon A/l Hamanu kanutana Ha Ayto 1 OO/l ¢ pasmepa Ha HEBHECEHATa 4acT
OT KalMTajla Ha ObIIEPHOTO CH APYXKECTBO, Bb3NIM3alla Ha 383 XWJI. JIB. KaTO MO To3U HauuH ABTO FOHHOH
Hamanu uHBecTHUUATa cu 1o 127,500 nB. u 20% yuactue. Beuuku As10Be Ha IBLIIEPHOTO APYKECTBO ,,ABTO
HOHnunoH IpombpTic™ 6sxa MpoaazeHu npe3 mbpBoTo nonyrojue Ha 2014 r.

Ha 07 romm 2014 r. B KocoBo 6emte peructpupano 100% npemepno apysxkectBo Ha Crap Mortope JOOEJL,
Makenonus ¢ HaumenoBanue Star Motors Sh.P.K., koeto e oTopusupan BHOCHTET Ha Mas/a 3a cTpaHara.

3. HNudopmanus 3a pe3yaraTuTe OT OPraHM3alMOHHN IPOMEHH B PaMKHTe HA €MHTEHTa, KaTo
npeoOpa3zyBaHe, mpoaa:k0a Ha [py’KecTBa OT HMKOHOMHYECKATa TpPyNa, AmOPTHH BHOCKH OT
JAPYKeCTBOTO, JaBaHe MOJ HaeM Ha MMYUIECTBO, ABLJTOCPOYHU HWHBECTHIMH, NMPEYCTAHOBABAHE HA
JeiHoCT

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

4. CraHoBHLIe Ha YNPaBUTEeJHUS OPraH OTHOCHO BB3MOKHOCTHTE 32 peanu3alusi Ha NMyOJIUKYBaHHU
NPOrHO3M 3a pe3yJTaTHTe OT TeKyllaTa (UMHAHCOBA TOAMHA, KAaTO ce OTYUTAT Ppe3y]aTaTure OT
TeKylIOTO TpHUMeceYHe, KAaKTO W HHPopManus 3a (aKTOpUTe U 00CTOATEJCTBATA, KOMUTO IIe
TOBJIMSISIT HA MIOCTUTAHETO HA MPOTHO3HUTE Pe3yJITATH Hal-MaJIKO 32 CJIeIBAIIOTO TPHMeceune

JpyxecTBOTO HsMa MyOJMKYBaHMW MPOTHO3M HAa OYAKBAaHUTE PE3yJITaTUTE 3a TeKylaTa (UHAHCOBA I'OJUHA,
BKJIFOUMTEIIHO 3 PE3YJATATUTE OT TEKYIIOTO TPUMECEUHE.

5. JlaHHM 3a JMUAaTa, NPUTEKABAIIU MPAKO W HeNMPSKO Haii-MaJaKo 5 Ha CTO OT rjacoBere B 00LIOTO
cb0paHne KbM Kpasi Ha CbOTBETHOTO TpHMecedHe, U NMPOMEHHMTE B NPHTEKABAHMTE OT JIMIATA
rJacoBe 3a MeproJa OT Kpasi HA MPeIXOAHUsS] TPUMeceYeH Meproj

AKIHOHEPH, IPHUTEKABAIIN Hall-MAJKO 5 Ha cTOo oT rij1acosere B OCA
Ha ABT0 IOHHOH AJl

Nwme Bpoii akunn % ot kammTana

1. | EBpoxonx bearapus AJL 80,001 99.99
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6. JlaHHUW 3a aKIUUTe, NPUTEKABAHU OT YNPABUTETHUTE U KOHTPOJHH OPraHH HA eMHTEHTAa KbM Kpasi

Ha CbOTBETHOTO TPpUMeECEYHE, KAKTO U IMPOMECHUTE, HACTHIIUWIN 3 NEPHOAAa OT Kpasd HA NPEAXOAHUA
TPUMECCUYCH NMEePUOJ 3a BCAKO JIUIE MOOTACITHO

praBI/ITCHHI/ITC 1 KOHTPOJIHUTC OpraHu Ha Asto IOHHOH AI[ HC INPUTCIKABAT aKIIUU HaA OAPYKCCTBOTO.

7.

Nudopmanusa 3a BucsAlM CbAeOHU, AAMUHUCTPATUBHU WJIM aApOMTPAKHM NPOU3BOACTBA, Kacaellu
3aqbJIJKeHHs] MJIM B3eMaHusl B pa3Mep Haii-Majiako 10 HA cTO 0T cOOCTBeHHsI KANKTAJ HA eMHTEHTA;
aKo o0maTa CTOMHOCT Ha 3aJbJKEHUSITA WM B3eMaHWATA HA €eMHUTEHTAa N0 BCHYKH 00pasyBaHH
Npou3BoACTBA HaAXBbpJsA 10 Ha ¢TO OT cOOCTBeHHsI MYy KalMTAaJ, ce npeacraBs uHdopmauus 3a
BCSIKO MPOM3BOJCTBO MOOTHAETHO

Hsma BucsAmo cbaeOHO MM apOUTpPaskHO JeNo, OTHACSLIO ce A0 JIpyXKecTBOTO MM HEroBO ABIIEPHO
IpY>KeCTBO, C IIeHa Ha McKa Hai-manko 10 Ha cTO OT COOCTBEHMsI KarmuTan Ha J[pyKecTBOTO.

HNudopmanus 3a oTHyCHATUTE OT €eMUTEHTa MJIM OT HeroBo /AbLIEPHO [PY:KeCTBO 3aeMH,
NpeoCTABSIHE HA TapaHUMM WJIM NO0eMaHe Ha 3aJdbJKeHUs 00LI0 KbM eJHO JIMIe MJIM HeroBo
ABIIEPHO JPY:KeCTBO, B TOBA 4YMCJIO0 W HAa CBBP3aHH JIMIA € TOCOYBAaHEe HA XapakTepa Ha
B3aMMOOTHOLIEHUSATA MeXKIYy eMHTEHTA U JIMIeTo, pa3Mepa Ha HeM3IJIaTeHATa IVIaBHULA, JUXBEH
NPOLIEHT, KPaeH CPOK Ha MoracsiBaHe, pa3Mep Ha N0€TO 3abJsKeHUE, YCI0BUS H CPOK

Bpoit Homunan 30.09.2014 31.12.2013

B JIB.

Obauranuu 6,800 1,000 6,800 6,748

JpyxkecTBOTO eMuTHpa o0IUTanuoHeH 3aeM B pazmep Ha 6,800 xun. neBa Ha 10 nexemspu 2012 r. [TapexsT
3a moracsiBaHe Ha riaBHHIATa € 60 Mecela ciex jarata Ha CKIrOUBaHe Ha emucusrta - 10 nekemBpu 2017 T.,
KaTo JIMXBUTE CE€ TUIAIIAT Ha MECT Mece4eH nepuo npu 6.75% rojuiiHa JInxsa.

28.10.2014 r. W3nbanuTenen QupexTop:

/Acen Acenos/

Page | 2



AVTO UNION

LEKNAPALMA

no yn. 100K, an.4, 1.4 ot 3NNLUK

JdonynoanucaHure,

[y

AceH MunkoB XpuctoB — lNpegcepaten Ha CoBeTa Ha [lupekTopuTte Ha ABTo HOHKMOH Al

2. Kwpun WeaHos bowos — 3amecTHUK-NpegcegaTen Ha CobBeTa Ha [lupekTopuTte Ha ABTo HOHWOH ALl

3. AceH Emanymnnos Acenos —Ynen Ha CbeeTa Ha JupeKkTopuTe n ManbaHuTeneH gupexktop Ha AeTo KOHWOH AfL
4

KaTpuH AgpuaHoBa Kyuapoea — CbCTaBuTeN Ha QUHAHCOBUTE OTYETH

AEKNAPUPAME, ye [,0KONKOTO HU € M3BECTHO:

1. KomnnekTsT MHAMBMAYANHU DUHAHCOBKM OTHETW 3a TPETOTO Tpumeceyme Ha 2014 r., CbCTaBeHM CbrNacHo
NPUAOKUMWUTE CYETOBOAHM CTaHdapTW, 0OTpasfaBa BAPHO W 4YeCTHO WMHGOpMauUMATa 3a aKTUBKUTE W
nacusute, GUHAHCOBOTO CbCTOAHME K NedyanbaTa Ha ABTo KOHMOH ALl;

2. MexAWHHMAT OoKNagd 33 AelHocTTa Ha AsTo HOHMOH ALl 3a TpeToTo Tpumeceuwe Ha 2014 r. Ha

nHAMBMAYanHa 6aza cbabpa AOCTOBEpeH npernes Ha nHpopmaumaTa no wn. 1000, an. 4, 1. 2 o1 3MMKL,.

JeknapaTtopu:

[

AceH Munkos XpucToe
2. Kwpun MeaHos bowos
3. AceH EmaHyunos AceHoB
4

KaTpuH Kyuaposa {



