ABTO IOHUOH AJ{

NMHANBUIYAJIEH ®UHAHCOB OTYET
30 centemBpu 2016 roguna



ABTO FOHMOH A

HEKOHCOJIMJIUPAH ®UHAHCOB OTYET 3A IIEYAJIBATA NJIN 3ATYBATA U IPYT'USA
BCEOBXBATEH J10XO[

3a nepuona, npuxmousam Ha 30 centemBpu 2016 r.

benexku 30.9.2016 30.9.2015
XU 8. Xui. 8.
IIpuxonu 5.1 639 639
OTueTHa CTOIHOCT Ha MPOAATICHU CTOKH (86) (103)
BpyTrHa neuanda 553 536
Pazxonu 3a Mmatepuanu 5.2 (13) (13)
Pa3xou 3a BHIITHH yCITyTH 5.3 (190) (152)
Pasxoau 3a nepconana 5.4 (284) (256)
Pa3xonu 3a amopTuzamus 6,7 (78) (101)
Hpyru pa3xomu 5.5 (31) (30)
Pe3yarart oT onepaTuBHa AeliHOCT 43) 16)
DUHAHCOBU Pa3xoIn 5.6 (779) (891)
DUHAHCOBYU NPUXOAU 5.7 1739 1950
PesyJsrar npeau faHbIU 917 1043
Pasxop 3a JaHBK BBPXY JOXOIUTE - -
Pesyuitar 3a roqunara 917 1043
Jpyr BceoOXBaTeH MOXOM 3a TOAWHATA, HETHO OT JAHBIU - -
00110 BceoOXBaTeH A0X0/ 32 TOAMHATA, HETHO OT JaHbIU 917 1043
AceH AceHOB Musiena ParkoBa-Jlto6eHoBa
W3nbanutenen Jupexrop I'maBeH cueroBonuTen

24.10.2016 1.

[osicaurenauTe GeleXkKH ca HepaslenHa dacT oT (uHaHCOBHA oTdeT. dDUHAHCOBUTE OTYETH ca OHOOpeHH OT
CsBeta Ha aupekropure Ha ,,ABTo FOHMOH” AJ]



ABTO FOHMOH A
HEKOHCOJIMAUPAH OTYET 3A ®PUHAHCOBOTO CBbCTOSAHHUE

KoM 30 cenremBpu 2016 .
benexku 30.9.2016 31.12.2015
XuJt. J18. XUt 118.
AKTUBHA
JAbarorpaiinu akTUBH
HNMoTH, MallMHU ¥ CHOPBKEHUS 6 88 91
Hemarepuanuu akTusu 7 27 80
WuBectumn 8 62 057 61807
OTcpoyeHn JaHbYHU aKTUBU 3 3
JInxBOHOCHU 3aeMu 9 4699 6 246
TBProBeku U Apyry B3eMaHUs 10.1 1 666 1 666
68 540 69 893
Kparkorpaiinu akTuBmu
TBProBCKU U APYTH B3eMaHUSA 10.2 292 233
ITapuuHu cpencTBa U KPaTKOCPOUHU JIETIO3UTH 11 20 6
312 239
OBIIO AKTUBA 68 852 70 132
COBCTBEH KAIIUTAJI U TACUBHU
ColcTBeH KanuTajl
OcHOBEH Kanurtan 12 40 004 40 004
Hepasnpenenena neuanba 2 681 1764
OO0 co0cTBEH KANUTAJ 42 685 41 768
JAbIArocpoYHH NacUBU
JIuXBOHOCHU 3ae€MU U MPUBJICYEHH CPELICTBA 13.1 18 557 18 032
THProBCKU U APYTH 3aABIDKCHUS 14.1 6979 7079
3arpiokeHus 0 (PUHAHCOB JIM3WHT 15 2 3
25538 25114
Kparkocpounu nacusu
TBProBCKU U APYTH 3aABIKCHUS 14.2 502 2978
JIMXBOHOCHU 3a€MU U NIPUBJICYEHH CPELCTBA 13.2 127 272
629 3250
O0mo nacuBu 26 167 28 364
OBIIO COBCTBEH KAIIUTAJI 1 TACUBHA 68 852 70 132
Acen AceHoB Murnena Pamkosa-JIto6eHOBa
W3nbanutenen Jupexrop I'maBeH cueroBonuTeNn

24.10.2016 1.

[NosicaurennuTe GeleXKH ca HepaslenHa dacT oT (uHaHCOBUS orTdeT. DMHAHCOBUTE OTYETH ca ONOOPEHH OT
CsBera Ha nupekropure Ha ,,ABTo FOHMOH” AJ]



ABTO FOHMOH A
HEKOHCOJIMJIUPAH OTYET 3A ITPOMEHUTE B COBCTBEHU A KAIIUTAJI
3a nepuona, npuxntousat Ha 30 centemBpu 2016 .

OcHoBeH Hepasmnpenenena 0610
KaIUTal neyanoa
Xul. 8. XU 16. XuJt. 118.
Ha 1 anyapu 2015 r. 40 004 740 40 744
TleuasnOa 3a rognHaTa - 1024 1024
Ha 31 nexemspu 2015 r. 40 004 1764 41 768
Ha 1 ssnyapu 2016 r. 40 004 1 764 41 768
Ileuanba 3a neBeTMECEUHETO - 917 917
Ha 30 centemBpu 2016 r. 40 004 2 681 42 685
AceH AceHoB Munena PamikoBa-Jlto6eHoBa
W3nennurenen Jupexrop ['maBeH cueToBOAUTEN
24.10.2016 1.

[MosicHuTenHUTE OENeXKHM ca HepasJeiHa 4acT oT (uHaHCOBUS OT4YeT. DMHAHCOBHUTE OTYETH Ca OAOOpPEHH OT
CsBeta Ha aupekTopure Ha ,,ABT0 FOHHMOH” AJ]



ABTO0 FOHHOH A ]
HEKOHCOJIMAUPAH OTYET 3A ITAPUYHUTE IOTOLU
3a nepuona, npuxitousat Ha 30 centemBpu 2016 .

INAPUYHU OTOIM OT OIEPATUBHA JEMHOCT
ITocThIuieHUs OT KOHTpPareHTu
IInananus Ha KOHTpPAareHTu
IImamanus 3a gaabIy
IInamanus 3a 3ariaTv, OCUTYPOBKH U JIPYTH
IInatenu 6GaHKOBU TaKCH U JIMXBHU
Jpyru oCTBHIUICHUS /TUTAIIAHNS OT OTIepaTHBHA JIEHHOCT
HeTHN mapuyHu MOTOUM 0T/, M3MOJI3BAHN B ONEPATUBHATA JAEHHOCT

IMAPUYHU NOTOLU OT UHBECTULIMOHHA JEMHOCT
[Tokymnka Ha HHBECTULIUU
ITocTeIuienus oT npoz[a)KGa Ha HHBCCTUIIUU
[lonyuenu qUBUIEHTH OT HHBECTULIUU
I[pyl“I/I MOCTBILICHUS/ IIamaHus OT UHBECTUIIMOHHA ﬂeﬁHOCT
HeTHN mapuyHu MOTOUM 0T/, U3MOJI3BAHN B HHBECTUI[HOHHA JIEHiHOCT

MAPUYHU MOTOLHU OT ®PUHAHCOBA JJEMHOCT
IlocThmenus ot 3aeMu
IInamanus no 3aemMu
M3miareny TUXBU 1 KOMUCHOHHHM, HETHO

HeTHHM mapuyHHU MOTOLM 0T/, U3MOJI3BAHN BB (PDMHAHCOBA JIEliHOCT

Hetno (HaMa.ﬂeHue)/yBe.uuquue Ha MapU4YHUTE CPeACTBA U MAPUYIHUTE

€KBUBAJIEHTH
IMapuynu cpeacTBa U NAPUYHM eKBUBAJEeHTH Ha 1 siHyapu
IMapuyHu cpeAcTBa M NAPUYHU eKBUBaJIeHTU Ha 30 cenTeMBpH

AceH AceHoB
W3nbanutenen Jupexrop

24.10.2016 1.

30.9.2016 30.9.2015
XUJ. 116. XUJl. 6.
590 270

(493) (392)

(53) (7

(256) (212)

(13) (18)

(121) (592)

(346) (951)

(250) (250)

- 128

889 -

(2 364) (88)

(1725) (210)
25283 14 335

(23 198) (12 941)

- (229)

2 085 1165
14 4

6 5

20 9

Muinena Pamxoa-JIro6eHoBa
I'maBeH cueToBOAUTEN

[NosicHutenHuTEe OENEKKU Ca HEepa3IeHa JacT oT (puHaHCcoBUS oTdeT. PUHAHCOBHUTE OTIETH ca oo0peHu oT ChBera

Ha aupekTopuTte Ha ,,ABTo FOHMOH” AJI.



ABTO FOHMOH A
INOACHUTEJIHU BEJIEKKHN
3a nepuona, npuxnousam Ha 30 centemBpu 2016 r.

1. KopnoparusHa uadopmanus

Agto OHnon A/l e aknmoHepHO ApyXecTBO, yupeneHo ¢ perreHne Ne 660/2005 1. Ha Coduiicku OKpBKEH Chl, CbC
cenanume rp. Codusi, obnact Coduiicka, brirapus. ®@unaHcoBata roanHa Ha JpyKecTBOTO NPHKIOYBA Ha 31
JIEKEMBpH.

OcHoBHaTa aAeiHOCT Ha J[pyXecTBOTO BKJIIOUBA CTPATErMUeCKO yIpaBleHHe Ha OM3HECUTE B CIPYKTypaTa Ha
XOJIZIMHTa, TIPEAOCTaBsiHE Ha (PMHAHCOB, MAapKETHHIOB M crielU(HIEH 3a OM3Heca pecypc.

Kom 30 cenremBpu 2016 r., akionepute Ha J[pyKecTBOTO ca:
- EBpoxong bearapus ALl 99.99 %
- Kupun bomos 0.01 %

Kpaitnara xomnanus-maiika e EBpoxonn benrapus A/l

2.1 ba3a 3a usrorssine
OUHAHCOBUAT OTYET € U3TOTBCH Ha 0a3a UCTOPHYECKA IICHA.

@DUHAHCOBUAT OTYET € MPECTABEH B OBJITapCKH JIeBa U BCUUKH T10KA3aTeld ca 3aKPBIJICHH 10 Hai-Oln3KkuTe
Xuisina ObJIrapcKy jeBa (XHil. JIB.), OCBEH aKo HE € YITIOMEHATO JIPYTo.

U3siBjieHNE 32 CHOTBETCTBHE

OunancoBusAT oTuer Ha ABTO IOHMOH AJl € HM3rOTBEH B CBHOTBETCTBHE C MEXIyHaApOAHUTE CTaHIAPTH 3a
¢uHaHCOBO OTUMTaHE, NpueTH ot EBponeiickus cbio3 (, MCDO, npueru ot EC”).

2.2 O0001menne HA CHLIIECTBEHUTE CYETOBOIHY MOJUTHKH
a) [IpeBpbuIaHe B Yy KIeCTPaHHA BATyTa

@DuHAHCOBUAT OTYET € IPECTaBeH B OBJITAPCKH JIeBa, KOATO € QyHKIMOHATHATA BalyTa U BalyTaTa Ha NPEACTaBsSHE
Ha [lpyxxectBoTO. CHeNKuTe B UyXKIeCTpaHHA BalyTa IbPBOHAYAIHO CE OTpa3sBaT BbB (PyHKIMOHATIHATA BAIyTa IO
OOMEeHHUS KypC Ha JaraTa Ha caenkaTa. MoHeTapHUTe aKTUBH U [IACUBH, IEHOMUHUDPAHU B YY)KAECTPAHHU BAyTH
ce MPen3YucIABaT BbB (DYHKIMOHAJIHATA BajlyTa, B Kpas Ha BCEKH Mecell MO 3aKIIOYMTETHHS OOMEHEH Kypc Ha
bearapcka Hapomna banka 3a mocnenmuus paboTeH IeH OT ChOTBETHHS Mecell. BCHUKH KypCOBH pa3jiMKH Ce
IIpU3HABaT B OT4YeTa 3a BCeoOXBaTHHA HoxonA. HemMoHeTapHHWTe akTHBM M IAaCHBH, KOUTO C€ OLEHSIBAT IIO
HCTOpUYECKa IIeHa Ha NMpUIOOMBaHE B UyXKIECTpaHHA BalyTa ce NPEBPBLIAT BBB (YHKIHMOHAJIHATA BalyTa IO
0o0OMEeHHHS KypC KbM JlaTaTa Ha IbpBOHAYANIHATA cIeNka (TpumoOuBaHe).

0) Ilpu3naBaHe Ha MPUXOAU

[Mpuxomute ce NpHU3HABAT MO CTEIEHTA, B KOSTO € BEPOATHO WKOHOMHYECKH ION3HM JAa OBJAT MOMYY4eHH OT
Jpy’XecTBOTO M CyMaTa Ha NPUXOAA MOXKe Ha ObJe HAJSKIHO OLEHEHA, HE3aBHCHMO OT TOBAa KOra € IIOIY4eHO
wiamanero. [Ipuxonure ce oneHsBaT 10 CIpaBeLINBaTa CTOWHOCT Ha MOMYYSHOTO WIN ABJDKUMO Bb3HArPakaAeHUE
Ha 0a3a Ha JOrOBOPEHHTE YCIIOBUS Ha IUIAIllaHe, KaToO Ce W3KIII0YaT OTCTBIKH, pabaTH W OPYrd NaHBLUH BBPXY
npopaxOuTe WM MuTa. [IpyKECTBOTO aHaNM3HMpa JOTOBOPEHOCTHTE CH 3a MNPOAAXOM cropex creuduyHu
KPHUTEpHUH, 32 [1a ONPEIENH Ay JeficTBa KaTo NPHHIMIIAN WM KaTo areHT. To € JOCTUrHaio 0 3aKII0YeHHue, de
JeiicTBa KaTo NPHUHIMIAN BBB BCHYKH TaKMBa HOroBopeHocTH. Ilpenu na Oble NpU3HAT NPHXOI, CICTHUTE
cner()UIHA KPUTEPUH 32 TIPU3HABAHE TPSIOBA CBINIO J1a OBAAT YIOBIECTBOPCHH:

Tpooasicou na npodykyus u cmoxu

[Npuxomure oT NponaxOM Ha MPOAYKUMS M CTOKM CE NMPH3HABAT, KOTaTO CHUIICCTBEHHTE PHCKOBE M IIOJN3U OT
COOCTBEHOCTTA BHPXY MPOAYKIHATA M CTOKUTE Ca MPEXBBPIICHN HA KyIlyBada, KOETO OOMYaifHO cTaBa B MOMEHTa Ha
TSAXHATA EKCIIeTUIINSI.



ABTO FOHMOH A
INOACHUTEJIHU BEJIEKKHN
3a nepuona, npuxnousam Ha 30 centemBpu 2016 r.

2.2 O0001mIeHHEe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (IPOAbJIKEHUE)

0) IlpusnaBane Ha IpUXOAN (IPOABIKEHHUE)

Ipedocmassane na ycayeu

[Mpuxomure OT mpenocTaBsHe Ha YCIYrH ce TpH3HaBaT Ha 0a3a Ha erama Ha 3aBBPIICHOCT HA CHENKaTa KbM
oTdyeTHaTa JgaTta. ETambpT Ha 3aBBpPIIEHOCT Ha CHAENKara ce ompenens Ha 0a3a Ha OTpaOOTEHUTE JO MOMEHTA
YOBEKOYACOBE KaTO MPOIEHT OT OOIIUTE YOBEKOYACOBE, KOUTO Ie ObJaT OoTpaboTeHH 3a BCcekH norosop. Korato
pE3yNTaThT OT CHENIKaTa (JOroBopa) He MOXKe J1a ObJie HaJEKIHO OLIEHEH, IPUXOABT Ce IPH3HaBa CaMO JOKOIKOTO
U3BBPIIEHUTE PA3X0/IH MOAJIEXKAT HA Bh3CTAHOBSIBAHE.

Tlpuxoou om nuxeu

[Mpuxomute OT JHXBH CE€ OTYUTAT KATO C€ HM3IMOJ3Ba METOJa Ha e(PEKTHBHHUS JIMXBEH MPOLEHT, MPEACTaBIISBAI]
MPOLEHTHT, KOUTO TOYHO AUCKOHTHPA OYaKBAHWUTE ObIENIM MAPHUYHHM IUIAIAHNS 32 OYaKBAHHS CPOK Ha (PMHAHCOBHUS
HHCTPYMEHT WITH 3a MO-KPaThK MEPHOJM, KOraTo € YMECTHO, 10 OanaHcoBaTta CTOWHOCT Ha (DMHAHCOBHS aKTHB.
[IpuxoabT OT JUXBY CE€ BKIIOUBA BbB (PMHAHCOBHUS MPUXOJI B OTYETA 38 BCEOOXBATHUS JJOXO/I.

Tlpuxoou om ousuoenmu
[IpuxomuTe OT TUBUACHTH CE TIPU3HABAT, KOTATO CE YCTAHOBH MPABOTO 32 TAXHOTO MONyJYaBaHe.

B) Janbuu

Texyw oanvk 6bpxy doxooume

TekyIuTe TaHbYHA aKTHBU U TIACHBH 32 TEKYIIHUSI U MPEIXOTHN MIEPHOIH Ce MPH3HABAT T10 CyMara, KOsITO Ce 04aKBa
1a ObJie Bh3CTAHOBEHA OT WJIM TUIATEHA HA JTAHBYHUTE BIACTH. [Ipy M3YHCIIEHHE HA TEKYIIUTE JaHbBIH CE NpHIarat
JaHBYHUTE CTABKU W JAHBYHUTE 3aKOHH, KOWUTO Ca B CHJIA HIIM Ca B 3HAYMTENIHA CTEIICH IPHETH KbM OTYETHATA JaTa.
PBKOBOJICTBOTO aHANM3MPa OTACTHHUTE MO3WIMK B JaHbYHATA JCKIAapanus, 3a KOHTO MPUIOKHMHTE NaHBYHU
pasmopendu ca mpeaMeT Ha ThIKYBaHe W MPHU3HaBa MPOBU3HHU, KOTATO TOBA € YMECTHO.

Texymmre AaHbLU ce MPU3HABAT JUPEKTHO B COOCTBEHHMS KanuTaj (a2 HE B OTYeTa 32 BCEOOXBATHUS JI0XOJI), KOraTo
JAHBKBT CE OTHACA J0 CTATHH, KOUTO ca OWIM MPU3HATH JTUPEKTHO B COOCTBEHHS KaluTAall.

Omcpouen danvk 8bpxy doxooume
OtcpodueHnTe OaHBLM CE NPHU3HABAT MO OaTaHCOBUS METOX 3a BCHYKH BPEMEHHU PA3lMKU KbM OTYETHATa JaTa,
KOUTO BH3HHMKBAT MEXKIY JaHbYHATA OCHOBA HAa aKTHBHUTE U NTACUBHUTE M TEXHUTE OaJJAHCOBU CTOHHOCTH.

OtcpoueHu TaHBYHY [TACHBU C€ NPU3HABAT 32 BCHUKH 00JIaraeMu BPEMEHHU Pa3JIUKU:

®  OCBEH JIO0 CTEIICHTA, /10 KOATO OTCPOUCHMAT JJaHbYEH MacUB BB3HMKBA OT IbPBOHAYAIHO NPHU3HABaHE Ha
aKTMB WJIM IIacCHMB OT JajleHa CHAENKa, KOATO He € OM3HeC KOMOMHAaLUs M HE BIMSAEC HHUTO BBPXY
CUCTOBOJHATA Iedanda, HATO BBPXY JaHbUHATa Iedyanda win 3aryda KbM MOMEHTa Ha M3BBPIIBAHE HA
clenKaTa; u

e 3a o0maraeMu BpPEMEHHM DAa3IUKH, CBBP3aHH C WHBECTHLIUHM B ABINEPHHU JPYKECTBA, ACOLMHPAHU
MIPEATNIPUSATHS M Y4acTUsl B CHbBMECTHH TNPENPHUSITHS, OCBEH [0 CTEMEHTa, A0 KOATO [IpyXecTBOTO € B
CBCTOSIHME Ja KOHTPOJNMpPa BPEMETO Ha OOPAaTHOTO IPOSBJICHHE HA BPEMEHHATa Pa3iMKa M ChIIECTBYBA
BEPOSATHOCT BPEMEHHATa Pa3jMKa /1a HE CE MPOsIBH 00PaTHO B MPEIBUANMO OBJIEIIE.

AKTHBH IO OTCPOYCHH JAHBIN C€ MPHU3HABAT 32 BCHUKHA HAMaJIIEMH BPEMEHHH Pa3JINKH, TIPEHECCHH HEU3ITOI3BaHN
JMAHBPYHA KPETUTH W HEW3MOJI3BaHU NAHBUHM 3ary0OH, IO CTEMEHTa, 0 KOATO € BEPOSTHO Ja € HalWIe odjaraeMma
medanba, Cpemry KOATO na ObIaT M3MON3BAaHM HaMalIsSeMHTEe BPEMECHHH pAa3lIMK{, NMPEHECCHHUTE HEHM3ION3BaHH
JAHBPYHU KPETUTH U HEU3ITOI3BAHNTE JaHBFYHHU 3aTyOu:

®  OCBCH aKO OTCPOUCHHSAT JaHbUCH aKTUB BH3HHKBA OT ITHPBOHAYATHO MPU3HABAHE HA AKTUB WM IIACHB OT
JaJieHa ClIeNKa, KOATO He € OM3Hec KOMOWHAIMA W HE BIHSE HUTO BHPXY CUCTOBOJHATA IE€Yasioa, HUTO
BBPXY JaHBYHATA Tedaba WM 3aryoa KbM MOMEHTA Ha M3BHPIIBAHE Ha CIIENKATA; U

° 3a HaAMAJKICMHW BPEMCHHU DPA3JIMKHA, CBBP3daHU C HWHBECTULIMU B AbHICPHU JPYKECTBA, aCOLUHUPAHU
OpeanpuATrUa U y4aCTHS B CbBMCECTHU NPCANPUATUA, OTCPOYCH AAaHBYCH AKTHUB CC MPU3HABA CAUHCTBCHO
A0 CTCHCHTA, 10 KOATO MMa BEPOATHOCT BPEMCHHATA pa3JiMKa Ja €€ IMPOsABU O6paTHO B 0603pI/IMO 6]5,[[6[116
u aa 6’B,Z[e peajn3rupaHa obOmaraema net{an6a, cpelly KOATO Ja CC OIOJ30TBOPU BPEMCHHATA pPA3JIMKA.



ABTO FOHMOH A
INOACHUTEJIHU BEJIEKKHN
3a nepuona, npuxnousam Ha 30 centemBpu 2016 r.

2.2 O0001mIeHHEe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (IPOAbJIKEHUE)

B) Janbuu (mpoab/keHue)

Omcpouen 0anvk 6bpxy doxooume (MpoowviceHue)

JIpy’KeCTBOTO U3BBPIIBA MpErje]] Ha OajJaHCoBaTa CTOMHOCT HA OTCPOYEHUTE JaHBUYHU aKTHBHM KbM BCSIKa OTYETHA
Jata ¥ s HaMajsBa JIO0 CTENEHTa, O KOATO BEYe HE € BEPOSTHO Ja Obje peanusupaHa JocTaTh4Ha obiaraema
neyaioa, KOsATO Jia MO3BOJISIBA LEJIHSI MITM YacT OT OTCPOYEHUS JaHbUYEH aKTUB Jia ObJie Bh3CTaHOBEH. HenpusHaTure
OTCPOYEHHU JaHbUHH aKTHBHU CE€ MPEPA3TIIeKIaT KbM BCAKA OTYETHA JaTa W Ce MPU3HABAT JI0 CTEMEHTa, 0 KOSTO €
CTaHAJI0 BEPOSATHO Ja ObJe peannsupaHa Objelna objaraeMa redanba, KOSTO Ja MO3BOJH OTCPOUYEHHUS JaHbYEH
aKTHUB J1a O'bJIc BH3CTAHOBEH.

OtcpoyeHnTE TaHBYHU aKTHBHU U MTACHBHU CE€ OLIEHSBAT MO JAHBYHUTE CTaBKM, KOMTO CE OYakBa Ja ObJaT B cHia 3a
Neprosa, B KOWTO aKTHBBT CE pealiu3upa WM MacHBBT CE ypelnu, Bb3 OCHOBA HA AaHBYHHUTE CTaBKH (U JAHBYHU
3aKOHM), AEHCTBAIIY WM BJIE3JIM B CUJIA, B 3HAYMTEITHA CTENICH, KbM OTYETHATA JIaTa.

OtcpoyeHnTE NaHBIM, CBbP3aHU ChC CTATHM, NMPU3HATH M3BHH Meyandata WM 3arybara, ce NpH3HAaBaT W3BBH
nevanbara win 3arybata. OTCpoueHHTE AAaHBLM C€ NPU3HABAT B 3aBUCHMOCT OT CBBP3aHATa C TAX CIENKa WIU B
Jpyrust BceoOXBaTeH JI0X0/I, WIIN TUPEKTHO B COOCTBEHHS KAITUTAL.

JpyxecTBOTO KOMIIEHCHpA OTCPOYEHU JaHbYHM AaKTUBU M IIACUBU CaMO TOIaBa, KOraTo MMa 3aKOHOBO IPaBo Ja
Ipucaza TEKyIY JaHbYHHU aKTUBU CpEIlly TEKYIIU JaHbYHU [TACUBU U OTCPOUYECHUTE NaHBYHM aKTUBU U IIACUBH CE
OTHACAT 0 JaHbLU BbPXY A0X0Ja, HAJOXKEHU OT €IMH U ChIL JaHBYEH OPraH 3a €IHO U ChILO JaHBYHO3aAbIDKEHO
HpeaIpUATHE.

Hanwvi 6vpxy oobosenama cmotinocm (/[/[C)
[puxomute, pa3xoJuTe U aKTUBHUTE ce pr3HaBat HeTHO oT JIJIC, ¢ U3KITFOUCHHE Ha CITydanTe, KOraro:

e JIZIC, BB3HMKBAILI IIPH IMOKYNKA HA aKTUBH WIH YCIYTH HE € Bb3CTAHOBUM OT JJaHBUHUTE BIACTH, B KOMTO
cinyqaii [1JIC ce npu3HaBa KaTo 4YacT OT IieHaTa Ha MNpPUAO0MBAHE HAa aKTHBA WJIM KaTO 4acT OT
CHOTBETHATA Pa3xo/iHa MO3UIH, KAKTO TOBA € YMECTHO; U

e B3EcMaHMATA U 3a]Ib/DKCHHSTA, KOMTO ce oTuuTat ¢ BkiaoueH JIJIC.

Hernarta cyma na JJIC, Bp3CcTaHOBHMMA OT WM Ib/DKMMAa Ha JAaHBYHWTE BIIACTH, CE BKIJIIOYBA B CTOMHOCTTa Ha
B3EMaHMUSTA WITK 33IbJDKCHUSTA B OTYETa 32 (PUHAHCOBOTO ChCTOSIHHUE.

r) Z[OXOZ[I(I Ha NnepcoHaJia npu nNeHCHOHMPaHe

CpritacHO OBITapCKOTO TPYAOBO 3aKOHOAATENCTBO, [pyKecTBOTO KaTo paboTomaTen, € 3aIb/DKEHO 1a U3IUIATH JBe
WM [1ecT OPYTHH MECEYHHM 3aIUIaTH Ha CBOUTE CIY)KHTENIH NPH IEHCHOHHPAHE, B 3aBUCHMOCT OT MPOCIY)KEHOTO
BpeMe. Ako ciyxuren e pabotui B ABro IOHuoH AJl B nponbinkeHne Ha 10 TonuHuM, TO# MoNTydaBa mect OpyTHH
MECEYHH 3aIUIaT, IPH IIEHCHOHHUpPAHE, a ako € paboTui mo-Manko ot 10 roguHn — nBe OpYTHH MECEYHH 3allIaTH.
Jpy’KecTBOTO HE € INpHU3HAJIO0 MNPOBU3MA 3a O0E3IETEHHE INPH INEHCHOHHMPAHe, 3al0TO NEepPCOHANbT HE € B
TpeIIeHCHOHHA Bh3PacT.

)1) DuHAHCOBH HHCTPYMEHTH — IIbPBOHAYAJHO NNPU3HaABaHE U IOCJeABAlII0 OLICHABaHe
° DOUHAHCOBM AKTHUBH
HLPBOH&‘[&J’[HO npu3sHaBaHe

OunancoBuTe akTmBH B oOxBata Ha MCC 39 Q@uuancosu uHcmpymeHmu: npusHasaHe U oOyeHs8aHe Ce
knmacuduimpaT KaTo GUHAHCOBH aKTUBH, OTYNTAHH IO CIIPAaBEUTMBA CTOMHOCT B Ie4andaTa WiIu 3arydaTa, Win KaTo
3ae€MH M B3EMaHUs, WM KaTO MHBECTHLUH IbPYKaHHU J0 MaJek WIH KaTo (UHAHCOBH aKTHBU Ha PA3IMONIOKEHHE 32
npoxax0a, WM KaTo IePUBATHBH, ONPEICICHH KaTO XEKHPALIN HHCTPYMEHTH MPH e(EKTHBHO XEIKHUPaHe, KAaKTO
TOBa € MO-yMecTHO. J[pyxecTBoTO onpenens kiacudukanusTa Ha cBOHTe GUHAHCOBU aKTHUBH IPH MBPBOHAYAIHOTO
UM NpU3HABAHE.

DHHAHCOBHTE AaKTHBU CE MNpu3HaBaT MObPBOHAYAJIHO IO CHOpaBCJIMBATaA UM CTOﬁHOCT, IUIF0C, B cnyqaf/i Ha
HWHBECTUIIMH, KOUTO HE CC OTHYUTAT MO CIpaBCIIMBa CTOMHOCT B Ileuag0aTa WIn 3ary6aTa, pa3zxoauTte Mo cAeiaKara,
KOUTO CC€ OTHACAT IPSAKO KbM HpI/I,Z[O6I/IBaHCTO Ha q)HHaHCOBI/IFI AaKTHUB.
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2.2 O0001mIeHHEe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (IPOAbJIKEHUE)

1) ®UHAHCOBY HHCTPYMEHTH — ITbPBOHAYAIHO NPU3HABAHE U MOCJIEABALIO OLECHSIBAHE (TPOABJIKECHHE)
e @uUHAHCOBM AKTHBH

II'spBoHaYaTHO NIPU3HABaHE

[MokynkuTe WM TPOJAaKOW Ha (MHAHCOBM AKTHUBH, YHUHMTO YCJIOBUS W3UCKBAT MPEXBBHPJSIHETO HA aKTHBA IpPeE3
MEPHO OT BpEME, YCTAaHOBEH OOMKHOBEHO ¢ HOPMATHBHA pasmopeada MM JeicTBalla NpakTHKa Ha ChbOTBETHHUS
nasap (peoBHHU MMOKYITKH), Ce MPH3HABAT Ha JaTaTa Ha ThpryBaHe (CIenkaTa), T.c. Ha JaTaTa Ha KosTo J[pyxecTBoTO
Ce € aHTaKHUPAJIO Ja KYIH WK MPO/ajie aKTHBA.

DUHAHCOBUTE aKTHBU Ha J[Py»KECTBOTO BKJIIOUBAT MAPHUYHU CPEACTBA U MAPUYHK €KBUBAJICHTH, THPrOBCKU U IPYTH
B3eMaHus, MPEIOCTABSIHN 3a€MHU, HEKOTHPAHU WHBECTHIINH U APYTH (PUHAHCOBU aKTHUBH.

IToceaBamnio oneHsiBaHe

HOCJ’ICZIBaIJ.IOTO OLICHsJBAHEC Ha ¢)HH3HCOBHTC AKTHBH 3aBUCH OT TAXHaATa Knacmbmcaum, KaKToO CJic/iBa:

3aemu u 83emanus

3aeMuTe M B3EMaHUITA ca HEJACPHUBATHBHU (DMHAHCOBH aKTHBH ¢ (GUKCHPAHH WM OMPEACIIEMH IUIAIIaHUs, KOUTO
HE ce KOTHpAT Ha aKTHBeH masap. Te Bb3HMKBAT, Korato J[pyxecTBOTO /iaBa MapuUyHH CPEACTBA, CTOKU WM YCIYTH
JMPEKTHO Ha Je0uTopa 0e3 HaMepeHHe Ja ThpryBa C Te3u pa3ueTd. Te ca BKIIOYEHH B KPaTKOCPOUHH aKTHBH, C
M3KJIIOUEHHE Ha TEe3W C MajJeX IoBede OT 12 Mecela cieja jgaraTa Ha OajaHca, KOUTO ce Kiacu(UIMpaT KaTo
JBITOCPOYHU. 3a€MUTE M B3EMaHHUATA CEe BKIIIOUBAT B ThPrOBCKU U JAPYTY B3€MaHUsI B CUETOBOIHUS OaaHC.

OTnucBaHe
®duHaHCOB aKTUB (MJIM, KOTaTO € MPUIOKUMO, YacT OT (PMHAHCOB aKTHB WIIM YacT OT Ipyla OT CXOAHU (HMHAHCOBH
aKTHBH) Ce OTIHCBA, KOTaTo:

e  JIOrOBOpPHHMTE IpaBa BbPXY HAPUYHHUTE IIOTOLH OT (PUHAHCOBHS AKTHB Ca U3TEKIIH;

e  JIOTOBOPHMTE IpaBa 3a IOJy4aBaHE HAa MApUYHU IOTOLM OT (PMHAHCOBHSA aKTWUB Ca MPEXBBPICHH WIN
JpyXecTBOTO € MpHUEIO 3aIb/HDKEHUETO Aa IUIaTH HAITbJIHO MOTYYEHUTE MapHYHU MTOTOLM O€3 ChIIECTBEHA
3a0aBa KbM TpeTa CTpaHa 4pe3 CIOpa3yMeHHE 3a MpexXBbpIIsiHe; INpu koero (a) [lpyxkectBoto e
NPEXBBPIIMIO B 3HAYUTEIHA CTEIIEH BCHUKH PUCKOBE U MOJI3H OT COOCTBEHOCTTA BHPXY (DMHAHCOBHUS aKTHB;
win (0) pyxecTBOTO HUTO € IPEXBBPINIO0, HUTO € 3ala3iio B 3HAYMTENHA CTENEH BCHUYKH PUCKOBE U
TI0JI3U OT COOCTBEHOCTTa BHPXY (DMHAHCOBHS aKTHB, HO HE € 3alla3MJI0 KOHTPOJIa BBPXY HETO.

Korarto IpyxecTBOTO € MpexXBHPIIMIO JOTOBOPHUTE CH IIPaBa 3a MOTydaBaHe Ha MAPHYHHU HOTOLH OT (PMHAHCOBHS
aKTHB WJIM € BCTBIMJIO B CIIOPa3yMEHHUE 32 MPEXBBPISIHE U HUTO € MPEXBBPIIMIO, HUTO € 3ala3mio B 3HAYNTEITHA
CTETNCH BCHYKHU PUCKOBE U MOJI3H OT COOCTBEHOCTTA BbPXY (DMHAHCOBHS aKTHB, HO € 3aI1a3MI0 KOHTPOJIa BEPXY HETO,
TO POBIDKABA J1a IPU3HABA MIPEXBBHPICHNUS (PMHAHCOB AKTUB JI0 CTENEHTA HAa MPOABIDKABAIIOTO CH YJacTHE B HETO.
B To3u cinyuaii [IpyXecTBOTO MpH3HaBa U CBBP3aHOTO 3aibiDKeHHE. [IpEXBBPIEHUAT aKTHB M CBBP3aHOTO
3aIbJDKCHHUE CE OLIEHSBAT Ha 0a3a, KOSTO 0Tpa3sBa MpaBaTa U 3aIb/DKEHUATA, KOUTO J{pyKEeCTBOTO € 3ama3uIio.

CrerneHTa Ha NMPOIBIDKABAIIOTO YJacTHe, KOETO € 1Mo (popMaTa Ha TapaHIUs 33 MPEXBBPIICHNS aKTHB, CE OLCHIBA
[0 TO-HHUCKAaTa OT ITbpPBOHAYaJHaTa OajgaHCOBa CTOMHOCT HAa aKTHBA M MAaKCHMajHaTa CTOWHOCT Ha
BB3HATPAXKICHUETO, KOETO MOXKE J]a Ce HAJIOXKHM a ObJIe BB3CTAHOBEHO OT J{pYy>KECTBOTO.
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2.2 O0001mIeHHEe HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (IPOAbJIKEHUE)

1) ®UHAHCOBU HHCTPYMEHTH — TbPBOHAYAIHO NPU3HABAHE U MOCJIEJBALIO OLlCHABaHe (IIPOABJIKECHHE)

Obe3uenka HAa (UHAHCOBU AKTHBHU

KbM Besika oTyeTHa nmara JIpyxecTBOTO MpaBH MpEleHKa Nail ChINECTBYBAT OOCKTHBHU J0KA3aTeNCTBa, ue AajicH
(MHAHCOB aKTHB WM Tpyna OT (HHAHCOBH aKTHBU MOXe Ja ¢ oOe3leHeHa. DUHAHCOBUSIT aKTHUB WM rpymara oT
(MHAHCOBM aKTHBU CE CYMTa 3a OOC3IICHEHa, KOraTo ChIIECTBYBAT OOCKTHBHH JOKAa3aTeNicTBA 3a O0E3ICHKA B
pe3yaTaT Ha €HO WIM TOBEYe CHOWTHS, KOUTO Ca BB3HHUKHAIHU CleJ MbPBOHAYATHOTO MpPU3HABAHE Ha aKTHUBA
("cpOuTHe 3a OHeceHa 3aryba’) M ToBa ChOMTHE 3a TIOHECEHA 3aryda oKa3Ba BIIHMSHHE BbPXY OYaKBaHWUTE ObACIIN
MApUYHU TTOTOIM OT (PMHAHCOBHS aKTHB WIJIM TPYMaTa OT (PMHAHCOBHM AKTHUBH, KOHUTO MOTaT Ja ObJaT HAACKIHO
oreHenu. Jlokasarencreara 3a o0e3leHKa MOTaT Jja BKIFOYBAT WH/UKAIINH, Y€ UTHKHHUIIA WITH TPYa OT JTHKHHIH
M3MHUTBAT CEPUO3HU (DMHAHCOBH 3aTPYIHCHHUSI HIIH Ca B HEU3ITBJIHECHHE WITH MPOCPOUHE MPH U3ILIAMIAHETO HA JIMXBU
WM TJIaBHUIK, WIH BEPOSTHOCT Ja OOSBAT HEIIATEKOCIOCOOHOCT/CBBPX3aTBbKHAIOCT WM Ja MpeArnpHeMar
(buHaHCOBa peopraHU3allis, WM KOrato HaOIIoJaBaHH NAHHW MHAMKHPAT W3MEPUMO HaMajeHHE B OYaKBAHHTE
ObJenM MapuYHHU TOTOIM, KATO HANpUMEp MPOMEHH B MPOCPOYHMSTA HIM HKOHOMHYECKH YCIOBHS, KOUTO Ca
CBBP3aHU C HEU3MBJIHCHHS OT CTPaHa Ha JTBKHHIHTE.

° DOUHAHCOBHU NMACUBH

II'bpBOHAYAIHO MPU3HABAHE U OLIEHSIBAHe

dunancoBuTe mnacuBu, B obxBara Ha MCC 39, ce wiacupuiupaT kato (pUHAHCOBH MACHBH, OTYHTAHH IO
CrpaBeUIMBa CTOMHOCT B revasinbara Wiy 3arydaTa, Wik KaTo 3aeMH U NPHUBJIEYEHH CPECTBA, WU KaTo JePUBATHBHY,
KOUTO ca e(EeKTUBHU XeIDKUpAlld HMHCTPYMEHTH, KakTO TOBa € MO-yMecTHO. JIpyKecTBOTO ompenens
KJIacu(uKalusaTa Ha CBOMTE (DMHAHCOBY MACHUBU MPH TBPBOHAYAIHOTO UM TPH3HABaHE.

@DuHAHCOBUTE MAaCHBM CE NMPU3HABAT MPBOHAYAJIHO 10 CIPABELINBAaTa UM CTOWHOCT, IJIIOC, B ClIydail Ha 3aeMH U
NPUBJICYEHH CPEICTBA, PA3XOAUTE IO CAENIKAaTa, KOUTO C€ OTHACAT HPSKO KbM INPUIOOMBAHETO Ha (DMHAHCOBHS
IacuB.

@duHaHCOBUTE MAacUBU Ha JIpyKeCTBOTO BKIIIOYBAT THPIOBCKU U JPYT'H 3abJDKCHUS U IMXBOHOCHHU 3aEMU.

OTnuceane
@duHAHCOB NAacUB C€ OTIHCBAa, KOraTo TOW € IOraceH, T.e. KOraTto 3aJbJDKEHHETO OINpPENeSIeHO B JOroBopa €
OTHaHAJIO WK € aHYJIUPAHO WIH CPOKBT MY € H3TEKbII.

Koraro cpmectByBai (puHaHCOB IacuB ObOe 3aMeHEH ¢ APYT OT ChLIMS KPEOUTOP HPH 3HAYUTEIHO PA3INYHU
YCIIOBUSI WIIM YCIOBHSTa Ha CBINECTBYBAIMS NAacHUB OBJAT CHLIECTBEHO MOAU(UIMpPAHM, Ta3d 3aMsHA WIN
Moau(UKanus ce TpeTHUpa KaTo OTIHCBaHEe Ha MbPBOHAYAIHMA NACHB WM NPH3HABAaHE HA HOB ITACHB, a Pa3jIHKaTa B
CHOTBETHHUTE OANIAHCOBY CTOWHOCTH CE IIPU3HABA B OTYETA 32 BCEOOXBATHHSA TOXOI.

¢) Komnencupane Ha pUHAHCOBM HHCTPYMEHTH

dunaHCcOBUTE aKTHBH M (MHAHCOBUTE IMACHBH C€ KOMIICHCHpAT M HETHATa CyMa C€ NpeNCTaBs B OT4eTa 3a
(DMHAHCOBOTO CHCTOSHHE, KOTaTO U CaAMO KOraTo, € HAJIUIE IOPUIMYECKH YIPaKHAEMO TPaBo 3a KOMIIEHCHpaHe Ha
MIPU3HATUTE CYMH U JIpyKEecTBOTO MMa HaMEpEHHeE 3a ypeKJaHe Ha HeTHa 06a3a, Wi 32 eHOBPEMEHHO pealn3ipaHe
Ha aKTUBHTE U YPEKAAaHE Ha MTACHBHTE.

:k) CnpaBeyiuBa CTOIHOCT HA (PMHAHCOBHTE HHCTPYMEHTH

K®M Bcska oTueTHa aTa crpaBeuIMBaTa CTOWHOCT Ha (PMHAHCOBHM MHCTPYMEHTH, KOHTO C€ THPryBaT aKTHBHO Ha
mmasapure, ce onpeaerst Ha 6a3a Ha KOTHpPaHH Ma3apHHU LENH WIA KOTHUPOBKH OT MMIBpH (IEHU ,,KyIyBa’ 3a ABJITH
TTO3HIINH ¥ [IeHH "TipojaBa" 3a KbCH MO3HINH) 0e3 J1a ce TMPUCIaaT pa3Xxoar 0 CAeNIKaTa.

CnpaBemmBaTa CTOHHOCT Ha (PMHAHCOBH MHCTPYMEHTH, 32 KOWTO HSIMa aKTHBEH I1a3ap, Ce ONpe/essl C IIOMOIITa Ha
TEXHHKH 32 OlCHsABaHe. Te3n TEeXHUKH BKITIOYBAT W3IOJI3BAHE HA CKOPOIIHH Ma3apHH MPEKH CAEIKH; MPENpaTKu KbM
TEKyIlaTa CIpaBeIMBa CTOWHOCT HA JPYr HMHCTPYMEHT, KOWTO € B 3HA4YWTENIHA CTENEH CBINUS; aHaIW3 Ha
JUCKOHTHPAHWUTE MapUYHY TOTOLHY U IPYTH MOJEIH 3a OLICHKA.
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2.2 O0001meHue HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (IPOAbJIKEHUE)

3) OCHOBEH KanmuTaJl
OCHOBHHUST KaITUTAall € MpeACTaBCH 110 HOMUHAJIHATA CTOMHOCT Ha N3JaJCHUTE U IJIaTCHU aKIUU. ITocTrpImieHusITa OT
n3JaAC€HU aKIIMU HaJl TIXHaTa HOMUHAJIHA CTOMHOCT C€ OTYMTAT KaTo HpeMHﬁHH Ppe3€pBU.

1) UMOTH, MAIINHM M CHOPBKEHHS

I/IMOTI/ITe, MAallMHUTEC W CHOPBKCHUATA CE€ OTUATAT MO I[ICHAa Ha HpI/IZ[OGI/IBaHe, HaMaJicHa C HaTpyIaHuTe
aMOpTHU3allMi U HATPYIIAHUTC 3ary61/1 oT 06€3H€HKa, aKO MMa TaKuBa. LIeHaTa Ha HpI/II[06I/IBaHe BKJIIOYBa U pa3dxoaun
3a MnoaMsAHa Ha YaCTH OT MAIIMHUTEC M CBOPBIKCHHUATA U PpasxXodgu IO 3a€MU IO ABJITOCPOYHU AOTOBOpH 3a
CTPOUTECIICTBO, ITPU YCIOBUE, Y€ OTrOBapAT HAa KPUTCPUUTC 3a MMPU3HABAHC HA aKTUB. HpI/I HN3BBPUIBAHC HA pa3xoaun
3a OCHOBCH IperJie] Ha MalllnnHa W/Yau CbOPBIKCHUE TC C€ BKIIIOUBAT B OajlaHcoBaTa CTOMHOCT Ha ChOTBETHUS aKTHB
KaTo pas3xoau 3a nmoAMsHa, IMpU YCIOBUC Y€ OTroBapAT Ha KPUTCPUUTE 3a MPU3HABAHC HAa aKTUB. Bcuuku Apyru
pasxoan 3a pPEMOHT U HNOAAPBIKKA CC IIPU3HABAT B OTUYCTA 3a BCEOOXBATHHS A0xo4 B ni€epuoaa, B KOHTO ca
U3BBPIICHUA.

AMOpTI/I3aHI/II/ITe Ce U3YHUCIABAT Ha 0a3a Ha JIMHEHHHUS METO/J 3a CpOKa Ha IOJIE3HUA KMBOT HAa aKTUBHUTC, KOUTO Ca
OIPCACIICHNU KAaKTO CJIC/IBA:

Crpanu 25 roguHM
MaruHu, chopbKEeHHUs U 000py/IBaHe 3-4 rogunu
TpancropTHU cpeacTBa 4 roguHU
Hpyru 6-7 ronuHu

Wmot, MalnMHa W ChOPBIKEHUE ce OTIHCBA INPH IpoJakOdara My WIM KOraTo He C€ OYaKBaT HUKAKBH ObJCHIH
WKOHOMHUYECKH M3TOJIM OT HEroBOTO M3IOJ3BaHE WIIM HPH OCBOOOXKAaBaHe OoT Hero. IleyanOure mim 3aryowure,
BB3HUKBAIM TMPU OTIMCBAHETO HA AaKTUBA (NPEACTABISBAIM DPA3lMKaTa MEXKIY HETHHUTE IOCTHIUICHHS OT
npofakdaTa, ako UMa TaKKuBa, ¥ OallaHCOBaTa CTOMHOCT HAa aKTHUBA) CE BKIIIOYBAT B OTYETA 32 BCEOOXBATHUS JOXO],
KOraTo aKTUBBT OBbJIC OTIHMCAH.

B kpas Ha Bcska (HUHAHCOBAa TOJAMHA CE M3BBPIIBA Iperie] Ha OCTATHYHUTE CTOWHOCTH, IONE3HHS XKHUBOT U
IpWIaraHuTe METOAM Ha aMOopTH3alMsi Ha aKTMBUTE M aKO O4YaKBaHHWATA CE pa3iudaBaT OT IMPEIXOIHHUTE
TPUOIIU3UTEIHN OLIEHKH, OCIEIHUTE CE TPOMEHAT B ObICIIH TIEPHUOIH.

i) JIu3uHr

OmnpenenstHeTo Aanyu JafeHO CIOpa3yMEHHE INpeJCTaBiIsiBa WIN ChIbp)Ka JIM3UHI ce 0a3upa Ha CBHIIHOCTTA Ha
CIOpa3yMEHHETO B HEIOBOTO HA4aJO M M3MCKBA OLIEHKAa OTHOCHO TOBA JAlld W3IBIHEHHUETO Ha CIOpPa3yMEHUETO
3aBHCH OT M3IOJI3BAHETO HAa KOHKPETEH aKTWB WJIM aKTUBU M Al CIOPa3yMEHHETO NPEXBBPIS IMPaBOTO 3a
M3I0JI3BaHE HA AKTUBA.

Lpyoicecmeomo kamo auzunzononyvamein

JpyKecTBOTO KJIacU(pHIMPa JTU3UHI'OB JOTOBOP KaTo (PMHAHCOB JIM3HMHT, aKO TOH MPEXBBPIIS B 3HAYUTENHA CTEIICH
BCHUYKH PHCKOBE M M3rOIU OT COOCTBEHOCTTAa BBPXY HACTHsA aKTHB. B HauasoTo Ha JIM3MHIOBUS CPOK (PMHAHCOBUS
JU3MHT C€ NPU3HaBa KaTo aKTUB M MACHB B OTYETa 3a (PMHAHCOBOTO CHCTOSHHE C pa3Mep, KOMTO B HAYAJOTO Ha
JIU3UHTOBHS JOTOBOP € PAaBEH HA CIpaBeUIMBaTa CTOMHOCT Ha HAETHA aKTHB HIJIM aKO € MO-HHUCKa, 10 HacTosIaTa
CTOMHOCT Ha MUHMMAJIHUTE JU3WHTOBH TUIamanus. JIN3WHroBUTE TAMAHUS C€ PAa3MpenessiT MKy (HUHAHCOBUTE
pa3xoay ¥ HaMaJEHHETO Ha 3abJDKEHHETO MO JIM3UHTA TaKa, Y€ J]a CE MOJTYYH MOCTOSHEH JIMXBEH MPOLECHT BEPXY
OCTaBaIIOTO CAIJI0 Ha 33ab/DKeHNeT0. DUHAHCOBUTE Pa3XOIM Ce MPU3HABAT AWPEKTHO B OTYETA 32 BCEOOXBATHHSA
JOXO/I.

AxTHBHTE, PHAOONTH NPU YCIOBHATA HAa (PMHAHCOB JIM3HHI CE aMOPTHU3HMpAT 32 CPOKa HA IOJIE3HMS JKUBOT Ha
akTHBa. AKO 00ade HAMa pa3yMHa CTEINEH Ha CUTYPHOCT, 4e J[pyXecTBOTO I11e mpumodue coOCTBEHOCTTa BBPXY TAX
JI0 Kpasi Ha CPOKa Ha JIM3UHIOBHS JOTOBOP, aKTMBHUTE C€ aMOPTU3HPAT MPE3 MO-KPAaTKUs OT IBaTa CPOKa - CPOKA Ha
TIOJIE3HUS )KMBOT Ha aKTHBA WM CPOKA Ha JIM3WHTOBHUS JIOTOBOD.

JIm3uHTOBUTE IJIalaHrATa MO0 AOTOBOPU 3a ONCPATHMBCH JIM3UHI CC MPHU3HABAT KATO pa3xod B rmeyajadaTa WA
3ary6aTa Ha 0a3a JTMHEHHUS MCETO/ 3a CpOKa Ha JIU3UHI'OBUSA JOTOBOP.
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i) JIu3uHr (mpoabiaxenue)

Hpyorcecmeomo kamo auzuneodamein

JIu3uHroB J0rOBOp, MPH KOMTO JIpY)KECTBOTO 3ama3Ba B 3HAYUTEHA CTEMEH BCHYKU DPUCKOBE W H3TOAH OT
COOCTBEHOCTTa BbPXY HACTUS aKTHB, ce KIaCH(HUIMPa KaTo ONEepaTUBEH JU3HUHT. [IbpBOHAYAHUTE IPEKH PA3XO/IH,
U3BBPIIEHH OT J[py)KeCTBOTO, BB BPh3Ka C JOrOBAPSIHETO M YPEXIAHETO HA ONMEPATHBEH JIN3UHT Ce TMPHOABIT KbM
OajlaHCcOBaTa CTOMHOCT Ha HACTHS aKTHB U CE TMPHU3HABAT KATO Pa3Xxo[ Ipe3 Ieus CPOK Ha JIM3UHIOBHS JIOrOBOp Ha
chiara 6a3a KakTo JU3UHIOBUTE MPUXOIHM. Y CIIOBHHUTE HAEMHU Ce TMPH3HABAT KATO NPUXOIM B IEPHOIA, B KOWUTO
ObJaT 3apaboTCHH.

K) Pa3zxoam nmo 3aemu

Pa3xonu no 3aemu, NpsSKO CBBP3aHH C NMPUIOOMBAHETO, U3TPAXKIAHETO WM IPOU3BOACTBOTO HA aKTUB, KOWTO MO
HEoOXOJMMOCT OTHEMa 3HAauuTeJIeH INEepHo[ OT BpeMe, 3a Ja ce HOATOTBU 3a IpeJHAa3HAYeHHETO CH WIN 3a
npojakdaTa CH, ce KalUTalIn3upaT KaTo 4acT OT Heropara IieHa Ha npuoouBaHe. Bcuuky Ipyru pa3xoau 1o 3aeMu
CC OTUMTAT KaToO pa3xoa B nepruoaa, B KONTO BH3HMUKBAT. Pa3x0;11/1Te 110 3a€MHU BKIIHOYBAT JIMXBUTE U APYI'H pa3xoau,
KOUTO J[py’KecTBOTO U3BBPILBA BHB BPh3Ka C MOJy4aBaHETO Ha [IPUBJICYECHH CPEICTBA.

Jpy’KeCcTBOTO KamUTaJIM3Upa Pa3xoauTe 0 3a€MH 3a OTTOBApSIIM Ha M3UCKBAHMATA aKTHBHU, KOTaTO M3IPaXKIaHETO
€ 3arnoyHaio Ha uiu cien 1 ssayapu 2009 r.

Ja) HemaTepuajiHu akTUBH

Hemarepuannure akTuBH, OPHIOOMTH OTAEIHO, C€ OLCHABAT MBbPBOHAYAIHO IO IileHa Ha mpumoduBane. Cren
bPBOHAYATHOTO [PH3HABAHC HEMATCPUAIHHTEC aKTHBH CE OTYMTAT MO LeHA Ha NpUIOOMBaHEe, HaMajleHa C
HATPYMaHUTE aMOPTH3ALMK U HATPYIIAHUTE 3ary0H OT 00e31IeHKa.

ITone3HusT KUBOT HA HEMATEPHUAIHUTE AKTUBH € ONPENEIICH KaTO OTPaHUYEH U € MEXKIY 3 U 5 TOOUHH.

HematepuanHure akTHBU C OrpaHWYEH IOJE3CH XHBOT CE aMOPTH3HMpAT 3a CpPOKa Ha IMOJE3HHS UM KHBOT U CE
TecTBaT 3a O0E3LIEHKA, KOraTo ChIIECTBYBAT MHIHUKAILIMK, Y€ CTOMHOCTTA UM € 0Oe3leHeHa. AMOPTH3ALUOHHHUST
MepUoI U METOIBT 32 aMOPTU3aLUI Ha HEMaTepHaTHUTE aKTUBU C OTPaHUYEH I0JIe3€eH KUBOT Ce Mperjiexaar Haii-
MAaJIKO B Kpasi Ha Bcsika (puHaHCOBa roauHa. [IpoMeHHTe B OUYaKBaHMS TOJI€3€H )KUBOT WIIM MOJIEN HA KOHCYMHUpaHe
Ha OBJCHINTe NKOHOMHYECKH U3TOJU OT HEMAaTepHaHUsl aKTHB CE€ OTYMTAT Ype3 MPOMSIHA Ha aMOPTU3AIMOHHUS
CPOK WJIM METOJI U C€ TPETHPAT KaTO MPOMSIHA B IPUOIM3UTETHUTE CUCTOBOAHHU OLICHKH.

[Nevanbure WM 3aryoute, BH3HUKBAIM IPH OTIHCBAHETO HA HEMATEPUANICH aKTHB, MPEICTABISBAILN Pa3IHKaTa
MEXJy HETHHUTE MOCTBIUICHUs] OT mpoaaxOaTa M OajaHCOBaTa CTOMHOCT Ha aKTHBA, CE BKJIIOYBAT B OTYETa 3a
BCEOOXBATHMS JOXOJI, KOTaTO aKTUBBT ObJE OTIHMCAH.

M) Martepuannu 3anacu

MarepualTHUTE 3allacH Ce OLEHSBAT 110 MO-HUCKAaTa OT Ce0eCTOMHOCTTA U HETHATA Peall3upyeMa CTOHHOCT.

Pa3xom/1Te, HampaB€HU BBB BPB3Ka C JOCTAaBAHETO Ha MATCPHATHUTE 3alacu OO0 TAXHOTO HACTOSAIIO
MECTOIIOJIOXKCHHUE U CbCTOAHUEC, CC OTUMUTAT KAKTO CJICaBa:

Martepuanu — JI0OCTaBHA CTOMHOCT, OmpejeiieHa Ha 0aza HAa METONA ,,lIbPBa BXOJSIIA,
IThPBA U3XOAAIIA” .

HernaTa peanusupyema CTOHHOCT € TIpeoiaraemMara IpoJjakHa [eHa B HOPMAJIHHUS XOJ Ha CTONAHCKaTa JACHHOCT
MHUHYC TPHOIM3UTEIHO OLCHEHUTE Pa3XOmy 3a 3aBbpIIBAaHE HAa NPOM3BOJACTBEHUS IIMKBI W TE3U, KOUTO ca
HEeo0XO0IMMHU 32 OCBIIECTBABAHE Ha MPoAaxoara.
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2.2 O0001meHue HA ChIIECTBEHUTE CYETOBOAHM MOJTUTHKH (IPOAbJIKEHUE)

H) O0e3neHKa HA HePUHAHCOBH AKTHBH

KbM Besika oTyeTHa nata, JIpyKeCTBOTO OIICHSABA Jajy CHIICCTBYBAT MHIUKAIMH, Y€ JAJCH aKTHB ¢ 00c3IcHeH. B
CiTydail Ha TaKUBa WHIUKAIMH FJTH KOTaTO Ce M3MCKBA CKETOJICH TECT 3a 00C3ICHKA Ha JTAJICH aKTUB, J[pyKecTBOTO
onpesens Bb3CTaHOBUMAaTa CTOMHOCT Ha TO3W aKTHB. Bb3cTaHOBMMAaTa CTOMHOCT Ha aKkTHUBa € IMO-BUCOKaTa OT
CrIpaBeTUBaTa CTOMHOCT, HAMaJICHA C Pa3XOJWTE 3a MpoJak0a Ha aKTUBA WJIM Ha OOCKTa, TeHEepHpalll MapuuHU
nororu (OI'TIII) u croiiHOCTTA MY B yrorpeda. Br3craHoBHMaTa CTOMHOCT ce ompesens 3a OT/eNIeH aKTUB, OCBEH B
ciy4ail, 4ye mpu M3IMOI3BAHETO HA aKTHUBA HE C€ T€HEpHUpaT MApUYHMU MOTOLM, KOWTO J1a ca B 3HAUUTENIHA CTENEH
HE3aBUCHMH OT MApUYHUTE IOTOIM, TCHEPUPAHU OT APYrd aKTHBH WM TPYNMU OT akTuBH. KoraTo OanaHcoBara
croiinocT Ha gnaneH akTuB wiu OI'TIII e mo-BHMCOKa OT HeroBara Bb3CTAHOBMMAa CTOMHOCT, TOM C€ cuuTa 3a
o0e3lieHeH 1 0aaHcoBaTa My CTOWHOCT CE€ HamMallsiBa JI0 HEroBaTa Bh3CTAHOBHUMA CTOHHOCT.

[Ipu onpeneNsHEeTO HA CTOMHOCTTA B yIIOTpeOa Ha aKTUB, OYaKBAHUTE OBACIIM MAPUYHH MTOTOIH CE TUCKOHTHUPAT JI0
TSAXHATA CerallHa CTOMHOCT KaToO C€ M3MOJI3Ba HOpMa Ha JUCKOHTHpaHE MpeIu NaHbIM, KOATO OTpa3sBa TEKylllaTa
Ma3apHa OIlCHKa Ha CTOWHOCTTa Ha MAapuUTe BHB BPEMETO U CICNU(pHUUYHUTE 332 akThBa prckoBe. CrpaBeuBaTa
CTOMHOCT, HAMAJICHAa C Pa3XOIWTE 3a Mpomaxkdara ce ompenaers Ha 0a3a Ha CKOPOINHHU Ma3apHU CACTKH, aKOo MMa
TakuBa. AKO TakWMBa CICJIKH HE MoraT Ja ObIaT HIACHTU(UIMPaHH, Ce MpHiara MOAXOMAII MOZCH 3a OICHKA.
HamnpaBeHuTe n34ynciaeHns ce NOTBBPXKAABAT Upe3 U3MOI3BAHETO HA IPYTU MOJEIH 3a OIEHKA WU IPYTU HaJHYHH
W3TOYHUIIM HAa HH(POPMAIKS 3a CIIPaBeINBaTa CTOWHOCT Ha aKTHB MJIH OOEKT, TeHEepHpaIll TApUIHU TOTOIH.

N3uncnenusita 3a obe3leHka ce 0a3upar Ha MOAPOOHM OFOJKETH M MPOTHO3HH KaJKYJAIlMH, KOUTO Ca M3TOTBEHU
nootaenHo 3a Beceku OI'TII, xbM KOHTO ca pasmpeselieHH MHAWBUAYaJIHW aKTHBH. Te3u OIOKETH W MPOTHO3HU
KaJ'IKyJ'IaL[I/II/I O6I/IKHOBCHO HOKpI/IBaT nepnozl OT II€T I'OAUHU. HpI/I IO-ABbJITHU HepI/IO)II/I CC H34YHC/IABA UHIACKC 3a
JBJITOCPOYCH PACTEX U TOM Ce MpHUIIara Ciie/ nmerara roarHa KbM ObJICIIUTE TapUIHHU MTOTOIH.

3arydure or o0e3leHKa Ce MPU3HABAT KAaTO Pa3XOqy B OTYETA 3a BCCOOXBATHMS JOXOJ KAaTO ce KIacH(PUUUpaT mo
TsxHaTa QYHKIMS ChOOpPA3HO M3MOI3BAaHETO (MIPEAHA3HAUCHUETO) Ha 00C31ICHEHHSI AKTHB.

KbM Bcsaka orueTHa naTa, [lpyKecTBOTO NpelLeHABa Aald ChLIECTBYBAT MHAMKALMM, 4Ye 3arydaTa oT oOe3leHKa Ha
aKTUB, KOSTO € NPH3HATAa B NPEIXOAHM IEPUOAH, MOXKE Beue Ja HE ChIIECTBYBA WM IIBK Ja € HaMaysuia. AKO
CBLIECTBYBAT MOJOOHHM MHIMKALMH, J[pyKECTBOTO ONpenens Bb3CTaHOBUMAaTa CTOMHOCT Ha aKTHBA WJIM Ha O0EKTa,
reHepupall Iapu4Hy notoly. 3arydara oT 00e3leHKa ce Bb3CTaHOBsABA OOPAaTHO caMO TOraBa, KOraTo € HacThIINIA
NPOMsIHA B IPUOIM3UTEIHUTE OLCHKHU, H3IION3BAHH P ONpEAeIsHEe Ha Bh3CTAaHOBUMATa CTOMHOCT Ha aKTHBA, CIel
NPU3HABaHETO Ha IIOCIeIHaTa 3aryda oT oOe3leHKa. Br3cTaHOBsIBaHETO Ha 3aryda OoT 00e3LEHKa € OrpaHHYEHO,
Taka 4ye OalaHCOBaTa CTOMHOCT Ha aKTHBA [la He HAJBUIIABA HUTO HEroBaTa BBH3CTAHOBMMA CTOMHOCT, HUTO Ja HE
HaJBHIIaBa OalaHCOBAaTa CTOMHOCT (CJe MpucrajaHe Ha aMOPTH3aIKs), KOSATO Liemie aa Obje onpeneneHa, ako He
e Owma mpusHaTa 3aryba OT OOe3leHKa 3a aKTHBa B IPEIXOJHUTE T'OAWHU. Bb3cTaHOBABaHETO Ha 3aryba OT
o0e3leHKa ce PU3HaBa B OTYETa 32 BCEOOXBATHHUS TOXO.

o) ITapuyHu cpecTBa U NAaPUYHU eKBHBAJTEHTH

[MapuunuTe cpeacTBa W KPaTKOCPOYHHUTE JEMO3WUTH B OTYETA 32 (PUHAHCOBOTO CBHCTOSIHUE BKIIIOYBAT MapUYHH
CpeAcTBa 10 OAaHKOBH CMETKH, B OpOi M KPaTKOCPOYHM AETIO3UTH C IIbPBOHAYAJICH MaAeK OT TPU WIN IO-MaJIKO
Mecera.

3a menuTe Ha OTYETa 32 MAPUYHWUTE MTOTOLH, TAPUIHUTE CPEACTBA U MAPUYHUTE €KBUBAJICHTH BKIIOUBAT MApPUIHHUTE
CpPE/CTBA U MAPUYHU EKBUBAJIEHTH, KAKTO T€ ca Ae(UHUPAHU HO-TOPE.

n) [IpoBuzuu

Obwu

IIpoBu3nu ce nmpru3HaBaT, KOraTo J[py>kecTBOTO MMa CEramHo 3aAbDKEHUE (TIPAaBHO WM KOHCTPYKTHBHO) B PE3YNITAT
Ha MHHaIM CHOMTHS, KOraTO MMa BEPOATHOCT 3a MOracsiBaHE HA 3aIBIDKEHHETO Aa ObAe HEoOXOAWM IOTOK OT
pecypcH, ChABbPKAI] NKOHOMHUYECKH MOJI3HM U KOTaTo MOXKE 1a Obe HallpaBeHa HaJIeK/AHA OIIEHKa Ha CTOWHOCTTa Ha
3aapokennero. Koraro J[pyxecTBOTO oyakBa, 4e HIKOW WM BCHYKH HEOOXOIMMHM 32 YPEKIAHETO HA MPOBU3USITA
pa3xomu e ObAaT Bh3CTAHOBEHH, HAIIPUMEpP CHIVIACHO 3aCTPAaxOBaTENIEH JOTr0BOp, BH3CTAHOBSIBAHETO CEe IPU3HABA
KaToO OT/EJICH aKTHB, HO CaMO TOraBa KOTaToO € MPAaKTHYECKH CHI'YPHO, Y€ Te3W pa3xonu e ObAaT Bb3CTAaHOBEHHU.
Pazxonute 3a MpOBU3MM c€ MPEACTABST B OTYETA 3a BCEOOXBATHHA JIOXOX, HETHO OT CyMara Ha BBH3CTAHOBEHHUTE
pasxomu. Koraro edexkTbT OT BpeMEBHTE pa3lWKH B CTOMHOCTTA Ha IIAPUTE € CBINECTBEH, IPOBU3UHTE CE
JUCKOHTHpAT, KaTo Ce€ M3MOI3Ba TEKyIlla HOpMa HA AMCKOHTHpAaHE NPENM AaHbIM, KOATO OTpas3siBa, KOraro €
YMECTHO, clielmn(pUIHUTE 32 3aIb/DKEHHETO puckoBe. Korato ce M3mon3Ba IUCKOHTHPAaHE, YBEIMYEHHETO HA
TIPOBH3MATA B PE3YNITAT HAa M3MUHAJIOTO BPEME Ce MPEACTaBs KaTo (MHAHCOB PAa3XO.
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2.3 HpOMeHI/I B CYCTOBOJIHHUTE IMOJUTUKHU U OIIOBECTABAHUSA

HoBu cTrannapTu, passicHeHusl ¥ H3MeHeHusl B cuJia ot 1 suyapu 2015 r.

Crneanure U3MEHEHHS KbM ChIlleCTBYBaIM cTanaaptu, uzaajaeHn or CMCC u mpueru ot EC ca B cuna 3a Tekymiust

OTYETEH MEPUO/I;

e Tomumrau nmogo6penust 2011 r. — 2013 r. (m3nanenn Ha 12 nekemBpu 2013 r.), B cuna ot 1 ronu 2014 1., npuetn
ot EC na 18 nekemBpu 2014 r., myonukyBanu B OB Ha 19 nekemBpu 2014 1.; 3a EC B cuta ot 1 sHyam 2015 1.

Nzmenennero nHa MC®O 1 Tlpunarane 3a mbpBH mbT Ha MeXIyHapOIHUTE CTAHIAPTH 32 (PUHAHCOBO OTUHTAHE
W3SCHSBA, Y€ ApY)KecTBaTa B MbpBUTE cH (puHaHcoBM ordetH Mo MCODO mmar u300p MeXay NMpUIaraHeTo Ha
chiecTByBail U B aeficteue MC®PO unu paHHO npunaraHe Ha HOB win peBuzupan MCPO, koiTO He € Bce olle
3aIBJDKUTENIHO B JIMCTBUE, MU MOJOKEeHHE Y€ HOBUAT Wi peBusupan MCDO mno3BoisBa paHHo npuinarase. Ot
Jpy’KecTBaTa ce M3MCKBa Ja Mpuiiarat eqHu u cbiy Bepcuu Ha MC®O 1o BpeMe Ha NepUoIUTe, MOKPUTH OT TE3U
IbpBU (PUHAHCOBH OTYETH, ChCTaBeHH chriiacHo MCDO.

H3menennero Ha MCPO 3 busnec KomOunaiuu ussicasiea, ue MC®O 3 uskmouBa oT 00XBaTa CH OTUHTAHETO HA
(hopMHpaHETO HA CHBMECTHO MPEIIPHUATHE BbB (DMHAHCOBHUTE OTUETH HA CAMOTO ChbBMECTHO MPEATIPUSITHE.

Nzmenennero Ha MC®O 13 OruensiBaHe MO CIPaBEUIMBA CTOMHOCT U3SCHABA, Ye 00XBATHT HA M3KIFOUCHUETO KbM
noprdeiina, nedpunupan B naparpad 52 va MCOO 13 BkiIrOYBA BCHYKH JIOTOBOPH OTHETCHH cIriopell 00XBaTa Ha
MCC 39 ®unancoBu nHcTpymeHTH: [Ipu3HaBane u onenssaHe win MC®PO 9 dunHaHCOBM HHCTpYMEHTH, 0e3
3HA4YeHHE J[alli OTroBapsT Ha NeuHHIMATA 32 (UHAHCOBH AaKTUBHM MiIM (uHaHCcOBH macuBu criopenq MCC 32
®unancoBu uHCTpyMeHTH: [Ipencrassue.

Nzmenennero Ha MCC 40 MHBeCTMIMOHHM WMOTH HM3SCHSBA, Y€ OMNpENENITHETO Ha TOBA, AajiM creuuduunHa
TpaH3aKIKs OTroBaps Ha NeUHUIMATA, KaKTO 3a OusHec komOuHauus criopes MC®OO 3 Buznec koMOMHaLWK, Taka
u 3a unHBecturmoned UMoOT crnopen MCC 40 VHBeCTUIIMOHHM MMOTH HM3HMCKBAa OTAENHOTO IpWiIaraHe Ha JBaTa
CTaHIapTa HE3aBHCHMO €IMH OT JPYT.

e KPMCO®O 21 Hano3u (u3naneno va 20 mait 2013 1.) B cuta ot 1 ssayapu 2014 r., npuero ot EC Ha 13 1oun 2014
r., myonukysaHo B OB Ha 14 tonu 2014 r., 3a EC B cuna ot 17 ronu 2014 r.

KPMC®O 21 mpezmyara HacCOKM OTHOCHO IPU3HABAHETO HA 3abJDKEHHE 33 HAJIOT HAJIOXKEH OT IbprKaBa, KaKTo 3a
Hano3u oruereHu crnopen MCC 37 [IpoBusuu, yCIOBHM IAacCHBH W YCJIOBHHM aKTHBH, Taka M 3a TE3H, 32 KOHTO
MOMEHTBT U CyMaTa Ha HaJlora ca CHUI'ypHH. Pa3sicHeHHeTo MOKpHBa OTYMTAHETO Ha U3XOISIIN OTOLU Ha PECYPCH,
HaJIO)KeH! Ha NPEeJIPHATHSA OT AbP)KaBH (BKIIOYMTEIHO NPABHUTEICTBEHHM areHIMH M MOJZOOHM OpraHW3aluH), B
CHOTBETCTBUE ChC 3aKOHM M/WIM TMpaBuia. ToBa obaue He BKIIOYBA JaHbIM BbpXy Aoxoaa (Bmwx MCC 12 Jlanbuum
BBPXY AOXO0AA), TTI00M U APYTH HAKa3aHUs, 3aAbJDKCHUS Bh3HUKBALIM OT ThPTOBCKH CXEMH Ha EMHCHU M H3XOJIIH
MOTOIM HA PeCypcH, Bim3amy B oOxBaTa Ha apyrd cranaaptd. KPMC®O 21 unentuduimpa 3aabnKaBaiioro
cb0HTHE 3a IPU3HABAaHE HA 33aJbJDKEHHE KaTo JEHHOCTTA, KOATO 3a/eCTBA IUIAIIaHEeTO Ha HAjora B ChOTBETCTBHE
CbC CHOTBETHATa IpaBHa paMKa. Pa3sicHeHHeTo W3sCHsBA, 4e ,,AKOHOMHYECKaTa NpHHYAA” ¥ NPUHLUIBT 3a
JeiicTBalIo NpeapUsATHE He Ch3JaBaT WM He IPEIIoNaraT, e 3aIbDKaBalioTo ChOUTHE Ce € CIYJHIIO.

HpI/IeMaHeTO Ha TE3W U3MCHCHHUSA KbM CBIICCTBYBAIlM CTaHAAPTH HE € MOOBEJIO OO0 IPOMEHHU B CYETOBOAHATA
TIOJINTUKA Ha JPYKECTBOTO.
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3. C'LIIIeCTBeHH CYCTOBOAHHU NMPEUECHKH, l'lpI/IGJII/IZ}I/ITeJIHI/I OICHKU M NPEANOJTOKCHUA

Wsroresaero Ha (bl/lHaHCOBI/Iﬁ OTYCT HaJlara PbKOBOACTBOTO Ja HaAIlpaBU IPCUCHKU, HpI/I6J'H/I3I/IT€J'IHI/I OLCHKH H
NpPEANOI0KCHUSA, KOUTO BIUAAT BbPXY CTOMHOCTTA Ha OTYETCHUTE aKTHBU U MacuBU, U OIIOBCCTABAHCTO HA YCIIOBHU
IIaCuBM KBM JaTaTa Ha OT4YCTa 3a (bHHaHCOBOTO CbCTOAHUE, KAKTO U BBPXY OTUCTCHHUTC IMPUXOAU U pPa3Xodu 3a
nepuonaa. HeCI/II‘ypHOCTI/ITe, CBBbp3aHH C HAIIPABCHUTC MPCAIIOIOKCHUA U HpI/I6J'II/I3I/ITeJ'IHI/I OLCHKH Ouxa MOIJIH Ja
JOBCIaT a0 (1)aKTI/I‘-IeCKI/I pe3yiITat, KOUTO Aa H3HUCKBAT CHIICCTBCHU KOPCKIWU B 0ajJaHCOBUTE CTOMHOCTH Ha
CbOTBETHUTC AKTUBU WJIH IMMACUBU B CJICABAIIU OTYECTHU NIEPHUOJIN.

Mpeuenku

HpI/I MIpUJIaraHeTo Ha BB3MNPUCTUTE CHETOBOJHU IMOJIUTUKHU, PHBKOBOJACTBOTO Ha ,pr)KeCTBOTO € HarmpaBuJIO CJICAHUTE
IpEeUCHKH, KOUTO UMAT Haﬁ-CT)HleCTBeH e(l)eKT BbpPXY CYMUTEC, IIPU3HATU BHB (1)I/IH8.HCOBI/IH OTYCT:

Heommenumu aneasxcumenmu no ausune —ﬂpyofcecmeomo Kamo JusuHeonoayvamei

JIpyXecTBOTO € CKIIIOYMIO JIOTOBOPW 3a JIM3UHI Ha aBTOMOOWJIH. PBHKOBOJCTBOTO cuMTa, Y€ Thi KAaTO BCHUYKH
CBIIECTBEHU PUCKOBE M M3TOAM OT COOCTBEHOCTTAa BBPXY TE€3H aKTHUBH C€ IMoeMaT oT {pyKecTBOTO, JIOrOBOpUTE Ce
TpeTHpar KaTo (MHAHCOBH JIM3UHIU.

Hneecmuyuonnu umomu
VHBeCTUIIMOHEH UMOT € UMOTHT (3eMsATa WU crpajara), IbpyKaH I0-CKOpo 3a MojlydyaBaHe Ha MPUXOAU OT HaeM MU
3a yBeJIMYaBaHE CTOMHOCTTA Ha KaluTaja, Uid U 3a JABETe, OTKOJIKOTO 3a:

(a) m3mosI3BaHe MPH MTPOU3BOACTBOTO MIIH JOCTABKATA HA CTOKU MJIHM YCITYTH WITK 3a aIMUHUCTPATUBHM LETH; U
(0) mpomax6a B paMKHTE Ha OOMYAHATA HIKOHOMUYECKa JACHHOCT.

VIHBeCTHLIMOHHUTE UMOTH Ca MPECTaBEeHH 110 HCTOPUYECKA [IeHA, HaMaJleHa C HAauKCIIeHaTa OT NPHI0OUBAHETO UM
amopru3auus. Ha rogumna 0a3za ucTopuueckara LieHa ce CpaBHsBa ChC CIpaBeluBara croiiHocT. CripaBeaianBaTa
CTOWHOCT ¢ Oa3WpaHa Ha JACHCTBAINM Ia3apHU ILIEHH, KOPUTHUPAHHU, NPU HEOOXOOUMOCT, C Pa3lUKUTE B THII,
MECTOIIOJIOKCHUE WIIM ChCTOSHUE Ha Crielu(pUYHUA akTUB. AKO HH(OpManuATa He € HajudHa, ['pynarta u3nonasBa
JITEPHATUBHU METOJU 3a OLICHKA, KaTO TEKYIIH LIEHU Ha M0-CJ1a00 aKTUBHU Na3apy WM JUCKOHTUPAHHU NPOTHO3HU
MApUYHH HOTOLH.

HpPIﬁJIPBHTeJIHH OLCHKH M NMPEANOJ0KCHUSA

OcCHOBHHUTE TNIPpEANOIOKEHUA, KOUTO Ca CBBP3aHU C 6'LIICHII/I U JApyru OCHOBHHU HM3TOYHHIIA HAa HECUT'YPHOCTH B
HpI/I6J'II/I3I/ITeJ'IHI/ITe OLCHKU KbM OT4YE€THATa AaTa, U 3a KOWUTO CBHIIECTBYBAa 3HAYWUTCICH PHUCK da OdOBEAAT 10
CBIIECTBEHU KOPEKIUU B 0aTaHCOBUTE CTOMHOCTH HA AKTUBUTE U MACUBUTE Ipe3 ciaeaBalusa OTUYCTEH IEpUod, ca
TIOCOYECHU I10-J0TY:

Hoxoou na nepconana npu neHcuoHupate

3aIpIDKEHHETO 32 JOXOMM Ha IIePCOHANA IPH NEHCHOHHPAHE ce ONpenels 4pe3 aKkTIoepcKka omeHka. Tasu omeHka
M3UCKBa Ja ObJaT HAIPaBEHHU NPEATIONOKEHHS 32 HOpMaTa Ha JUCKOHTHpaHe, OBbACIOTO HapacTBaHe HA 3aIlUIaTHTE,
TEKy4eCTBOTO Ha NepCcOHajla U HUBaTa Ha CMBPTHOCT.

CpritacHO OBITapcKOTO TPYAOBO 3aKOHOAATENCTBO U KOJIEKTHBHHES TpyIOB 10roBOp, pyKecTBOTO € 3aIbKEHO a
M3IUIATH Ha CIY)KUTEIUTE CH NPH MEHCHOHHPaHE OT JBe N0 LIECT OpYTHH MECEYHH 3aIUIaTH, B 3aBHCHMOCT OT
MIPOCITY)KEHHUS CTaXX B TPEIUpUATHETO. AKO ciyxuren € paborun B ABTto IOHmoH A/l B mpombmkxenne Ha 10
TOAWHHU, TOW IONy4aBa IIECT OPYTHM MECEYHM 3aIlIaTH, MPH IIEHCHOHHpaHE, a aKko € paboTmi mo-manko oT 10
TOOMHH — JBe OpyTHM MeCeYHM 3aruiaTtd. JIpyXecTBOTO HE € NpPHU3HAIO IPOBH3US 3a OOE3MICTCHHE IIpH
NIEHCHOHHUPAaHe, 3al0TO IIEPCOHATBT HE € B IIPEANICHCHOHHA Bb3PACT.

ITlonesnu scusomu na umomu, MAQWUHU U CbOPBIAHCEHUA, U Hemamepuainu aKkmueu

DHHAHCOBOTO OTYMTAaHE Ha HUMOTHUTE, MAIOIWHUTE W CBOPBXKCHUATA, W HEMATCPUATHUTE AKTHBH BKIIOYBA
H3II0JI3BAHCTO Ha HpI/I6JII/I3I/IT€JIHI/I OIICHKH 3a TCXHUTC OYaKBAaHH IIOJIC3HU JXKHBOTH U OCTAaThbYHH CTOﬁHOCTH, KOHUTO
CcC 62131/IpaT Ha MPCICHKN OT CTpaHa Ha PBbKOBOACTBOTO Ha ﬂpy)KCCTBOTO. I/IH(i)OpMaIII/ISI 3a IIOJIC3HUTC XUBOTH Ha
HUMOTH, MAIlIMHU U CbOPBIKCHUA 1 HA HEMATCPUATTHUTC dKTUBU € TPECICTABCHA B benexka 2.2.
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4. Hyﬁ.]'II/IKyBaHI/I CTaHdapTHU, KOUTO BCE OIII€ HE Ca B CUJIA

CranpapTu, pa3sicHeHUs U IPOMEHHU B CTaHAAPTH, KouTOo ca u3naaenn or CMCC u ca npueru ot EC, Ho He

ca B cHJjIa

o I3menenus Ha MCC 19 Jloxonu Ha Haetw Jimna — [lmaHoBe ¢ neduHUpaHu Moxomu: BHOCKM OT HaeTHTe JinIa
(m3mazmen Ha 21 HoemBpu 2013 1.), B cuma or 1 romm 2014 r., mpuern ot EC na 17 mexemspu 2014 1.,
nyonukyBanu B OB Ha 9 siHyapu 2015 1., 3a EC B cuna ot 1 geBpyapu 2015 r.

Wzmenennero mzscHsBa naparpad 93 or MCC 19 [loxonu Ha HaeT jMIia, KOWTO Ce OTHAci 3a OTYMTAHETO Ha

BHOCKH OT 3a€TH JIMIA, ONPEACIECHH B OpUIIaIHNTE YCIOBHS Ha IUIaH ¢ AeUHUPaHH JOXOIH, Ype3 OCUTypsIBaHE Ha

HACOKH 32 PPKOBOJCTBOTO Ha JPYKECTBOTO, OTHOCHO OTYMTAHETO HA BHOCKH OT HAETH JIMIA OTHOCHO YCIyTa.

e Tomumrau nogo6penust 2010 r. — 2012 r. (u3panenu Ha 12 nexemBpu 2013 1.), B cuna ot 1 o 2014 r., npuern
ot EC Ha 17 nexemBpu 2014 r., nyonukysanu B OB Ha 9 stHyapu 2015 1., 3a EC B cuna ot 1 ¢epyapu 2015 r.

Nzmenennero Ha MC®O 2 [Inamane Ha 6a3ara Ha ak[MM KOpUTHpa AeQUHHULIUNTE 32 ,,YCIOBHE 3a IpUI00HBaHe” 1
,,[Ia3apHO YCIIOBHE” W 100aBs Ne(UHHIIMU 3a ,,yCIIOBUE 3a Pe3ynTar’ | ,,yCIOBHE 3a OTPAOOTEH TPYIOB CTax’
(xouTo mpean ToBa Osixa YacT OT Ae(UHUIMATA 32 ,,yCIIOBHE 32 IPUI00UBaHE”).

Nzmenennsata Ha MC®PO 3 busHec kOMOMHAIMM Ca 1O OTHOIICHHE HA: OTYMTAHETO HA BB3HATPAKICHUS IO
yCIIOBHE MpH OU3HEC KOMOWHALIMS — YTOYHSIBA CE, Y€ YCIOBHO IUIAIIAaHe, KOETO € KIacu(UIMPaHO KaTO aKTHUB WIIH
nacuB TpsAOBa Aa Ob/ie U3MEPBAHO MO CHpPaBEUIMBA CTOMHOCT Ha BCSKA OTYETHA JaTa; CyMapHOTO IPE/ICTaBsIHE MO
OII€PATUBHU CETMCHTH — U3UCKBaA CC€ APYKECTBATA da ONMOBECTABAT MPCUCHKUTE, HAIIPABEHHU OT PBKOBOJACTBOTO IIPpHU
NpUIaraHe Ha KPUTEPUHTE 32 CYMapHO MPEICTABSIHE 10 ONEPATHBHU CErMEHTH.

N3menennero Ha MCPO 8 OmepaTHBHM CETMEHTH U3SCHSBA, e MPEANPHUSATHITA TpA0Ba a IPeI0CTaBAT paBHEHUE
Ha O6H.IaTa CymMa Ha AaKTHBUTE Ha OTYETCHUTE CETMCHTU C AKTHBUTEC Ha IMNPCANPHUATUETO, AKO AKTUBUTC Ha
CETMEHTHTE C€ OTYUTAT PETYIAPHO.

Nzmenennero Ha MC®O 13 OrnensaBane Ha CIIpaBeUIMBa CTOMHOCT M3sICHABA, e MyOukyBaHeTto Ha MC®O 13 u
mmeHernneTo Ha MCPO 9 u MCC 39, e e mpemaxHalo BB3MOXKHOCTTA 32 OLEHSIBAHETO HAa KPAaTKOCPOYHU
B3eMaHMs M 3aJbJDKCHHA O3 3asBeH JIMXBEH MPOLEHT 10 TAXHaTa (JakTypHa CTOHHOCT Oe3 IMCKOHTHPAHE, aKo
edexThT OT TOBa, Ye He ce JUCKOHTHPAT HE € CHLIECTBEH.

W3menernnero Ha MCC 16 VimoTu, MalIMHU M CHOPHKEHUS H3SCHABA, Y€ KOraTO JAJCH HMMOT, MallWHA MU
ChOPBKEHUE € INPEeOoLeHeH, OpyTHaTa OalaHCcOoBa CTOMHOCT ce KOPUI'Mpa IO HA4MH, KOMTO € IMOCIIeNOBaTeNIeH C
IpeoleHKaTa Ha OanaHcoBaTa CTOMHOCT.

N3menennero nHa MCC 24 OmoBecTsiBaHe Ha CBBP3aHU JIMIIA U3SICHABA, Y€ MPEANPUATHE, KOETO MPEAOCTaBs YCIYTH
CBBP3aHU C KIIIOYOB YIIPABICHCKH INEPCOHANl Ha OTYUTAINOTO CE MPEANpUATHE WINM Ha JPYKECTBOTO MaiKa Ha
OTYUTALIOTO Ce NMPEANPHUATHE € CBBP3aHO JIUIIE Ha OTUYUTAIIOTO CE MPEANIPUATHE.

N3menennero Ha MCC 38 HemarepmaiHu akTHBH H35CHSIBA, Y€ KOraTO HEMAaTepHaJeH aKTUB € IPEOICHEH,
OpyrHaTa 0GajlaHCOBa CTOMHOCT C€ KOpUTHpa IO Ha4yMH, KOWTO € IOCIenoBaTeleH C MpEeoleHKaTa Ha OalaHcoBaTa
CTOMHOCT.

o II3menenus Ha MCC 16 u MCC 41: [Tnononaitau pacrenus (n3nagenu Ha 30 rorm 2014 r.), B cuna ot 1 ssHyapu
2016 r., mpueru ot EC Ha 23 HoemBpu 2015 1., mybnmkyBanu B OB Ha 24 HOemBpu 2015 1.

N3meneHusTa 100aBAT MUIOJ0AAHHUTE PACTEHUS, KOUTO CE M3MOJ3BAT 32 OTIVISKAaHEe Ha MPOAYKIUs B 00XBaTa Ha

MCC 16, 3a na ce oTIMTAT IO CHITHS HAYWH, KAKTO UIMOTH, MAIlIMHU U ChOPHKEHHUSL.

e II3menenus Ha MC®O 11 OrunTane Ha mpuaOOMBaHE HA JSJIOBE B CHBMECTHH CIIOpa3yMeHHUs (M3HalieHu Ha 6
Mmait 2014 r1.), B cuna ot 1 sayapu 2016 r., mpuern ot EC Ha 24 HOemBpu 2015 r., mybmukyBann B OB Ha 25
HOoemBpH 2015 .

V3MeHeHHsATa W3SICHSABAT OTYMTAHETO HA MPHAOOMBAHETO HA YYacTHE B CHBMECTHO CIIOPa3yMEHHE, KOraro

CIOpPa3yMEHHETO MPEJICTaBIIsABa OU3HEC.

o II3menenus kbM MCC 16 1 MCC 38: PazsicHeHHrs 3a JOITyCTUMH METOAM HA aMOpTH3alus (M31afeHu Ha 12 mai
2014 1.), B cuna ot 1 ssHyapu 2016 1., mpueru ot EC Ha 2 nekemBpu 2015 ., myonukyBaru B OB Ha 3 nekeMBpu
2015 1.

W3meHeHusATa MTOSICHABAT, Y€ METOABT, Oa3MpaH Ha IPUXOANTE HE CE CUMTA 3a MOAXO/INA IPOsiBa HA U3Pa3XOBAHE.
e Tomuuram nmogo6penust kbM MCDO 2012 1. — 2014 r. (m3ganenn Ha 25 centemBpu 2014 1.), B cuia ot 1 siHYapn
2016 r., npuern ot EC Ha 15 nexemBpu 2015 1., mybnukyBanu B OB Ha 16 nekemspu 2015 1.
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4. Ily01MKyBaHU CTAaHAAPTH, KOUTO BCe OIlle He ca B CUJIa (IPOAbJIKEeHHE)

Nzmenennsata Ha MC®PO 5 Herekymu akTuBH, IbpKaHH 3a Tpopax0a W MpeyCTaHOBEHU JEHHOCTH 00aBST

crerGUYHA CITyYad 3a HAIBTCTBUC MpPU TPWIAraHe, B KOHTO JPYKECTBO peKIacH(PUIMpa aKTUB, IbPXKAH 3a

mponax0a B TaKbB, TbpKaH 3a JTUCTPHOYITUS WM OOPaTHOTO M CIy4aw, B KOUTO C€ MPEYCTAaHOBSBA OTYMUTAHE HA

JbPYKaHU 3a TUCTPUOYIINS aKTHBH.

Wzmenennsita Ha MCDO 7 PunancoBn uHCTpyMeHTH: OrmoBecTsiBaHEe A00aBAT MOIMBJIHUTEIHU HACOKH, 32 J1a

U3SICHAT JTAJIA JOTOBOP 3a OOCITY)KBaHE TPEACTABISIBA MPOABDKABAIIO YIACTHE B MPEXBBPIICH aKTHB 3a IICJIUTE Ha

UACHTU(UKAIMATA HAa HEOOXOMUMHTE oOmoBecTsaBaHus. [locnensamoro u3sMeHeHne Ha MCODO 1 w3scHsBa

MPUWIOKUMOCTTa Ha u3MeHeHusiTa Ha MC®OO 7, kacaelld HaMalsiIBAaHETO Ha OMNOBECTSBAHUS KbM KpaTKUTE

MEXIUHHUA ()UHAHCOBH OTYCTH.

N3menennsata Ha MCC 19 Jloxonu Ha HaeTH JIMIIA U3SACHSBAT, Ye MbPBOKAUCCTBEHUTE KOPIIOPATHBHU OOJIUTAIINHY,

M3MOJI3BAHU TIPU ONPEICIITHETO Ha JUCKOHTOBHUS MPOIICHT 3a JIOXOMUTE CJIe]] HallyCKaHe TpsOBa Ja ce ICHOMUHHUPAT

BBB BaJlyTaTa Ha JOXOJHUTE, KOHTO MOUIeKAT Ha IUIamaHe (CIeAOBaTeTHO IHJIOOYMHATA HA Ta3apa 3a TE3H

obnuranuu TpsOBa Jia ce OICHHU Ha HHUBO BaJIyTa).

Namenenusta Ha MCC 34 MexauHHO (PMHAHCOBO OTYMTAHE M3SICHABAT 3HAUCHUETO HA TEKCTA ,,Ha IPYTO MSCTO BHB

(bUHAHCOBHS OTYET” W M3MCKBAT U3IOJI3BAHETO HA TPCIIPATKH.

e Il3menenus Ha MCC 1: MHunatuBa 3a onosectsiBaHe (n3naneHu Ha 18 nekemBpu 2014 r.), B cuna ot 1 sHyapu
2016 r., npuetu ot EC Ha 18 nexemBpu 2015 1., myonuxyBanu B OB Ha 19 nexemspu 2015 r.

W3menenusata nenar ga passcHar MCC 1 u ca HacOYeHH KbM 3a0eNsI3aHHUTE MPEUKH MPEd ChCTABUTCIUTE TPHU

U3I0JI3BAHETO Ha MPEICHKH B MPEJCTAaBIHETO Ha (DMHAHCOBUTE OTYETH.

e U3menenus nHa MCC 27: Meron Ha coOCTBEHHsI KalIUTaJI B MHAMBHYaIHU (PMHAHCOBH OTYETH (M3la/ieHn Ha 12
asryct 2014 1.), B cuina ot 1 ssHyapu 2016 r., npuern ot EC Ha 18 nekemspu 2015 r., nyonukysanu B OB Ha 23
nexemBpu 2015 1.

H3MeHeHMsATa BB3CTAHOBSBAT METOJA HA COOCTBEHHMsS] KalMTal KaTO BapUaHT 3a OTYMUTAHE HAa WHBECTHLUS B
IBIIEPHU NPEeNIPHUATHS, CbBMECTHH APYKECTBA WM ACOCHLMPAHHM NPEANPUSATHS B MHIMBUAYaTHUTE (HHHAHCOBU
OTYETH Ha JIPYKECTBOTO.

Hoxymentu, uzgagenu or CMCC/KPMC®O, xouto He ca ono0penu 3a npuiarane or EC

CreHUTE HOBH WM PEBU3UPAHU CTAHIAPTH, HOBU PA3sICHEHUS U MPOMEHHU KbM ChIIECTBYBAIM CTAHIAPTH, KOUTO
KbM OTYETHaTa Jara ca m3nazeHu oT CbBera 1o MexxayHapomauu cueroBognu ctangapta (CMCC), Bce ore He ca
onobpenn 3a mpwiarane o EC ¥ ChOTBETHO He ca B3eTH MNpeABHA OT J[pYKECTBOTO NpHU HM3rOTBSHETO Ha
(bMHAHCOBHTE OTYETH.

e MC®O 9 OunancoBH HHCTPpYMEHTH (M31aaeH Ha 24 tonu 2014), B cuna ot 1 sHyapu 2018 1.

OxonuarennaTa Bepcus Ha MCDO 9 dunaHcoBH HHCTpyMeHTH obeauHsBa (asute ot npoekra Ha CMCC 3a 3amsiHa
Ha MCC 39 ®unancoBu mMHCTpyMeHTH: lIpn3HaBaHe W OIEHSBaHE MO OTHOIICHHWE HAa KiIacH(UKAIUsI W OIEHKa,
o0e3leHKa W OTYMTaHE Ha Xemkupanero. Ta3m okomuatenHa Bepcuss Ha MC®PO 9 nobaBs HOBHA Monmen Ha
O4yakBaHaTa 3aryba mpH oOe3leHKa, IPOMEeHsT Mojela 3a KIacH(HUKalys U OLeHKa Ha (DUHAHCOBHTE aKTHBH, 4Ype3
nobaBsHE Ha HOBa KaTETOpPHs — OLEHSABAH II0 CIIPAaBEIMBA CTOMHOCT Npe3 APYr BCEOOXBATEH JOXOX 3a HAKOH
IBJITOBH MHCTPYMEHTH U J1aBa JOMBJIHUTEHH HACOKA OTHOCHO HayMHA 3a MpWJIaraHe Ha TecTa 3a Ou3Hec Mozena U
XapaKTePUCTUKHUTE HAa JOTOBOPHHTE MApHMYHM NOTOLM. Ta3M OKOHYATeNHa BepCHs CBLIO N00aBs OrpaHHYECHH
NPOMEHH KbM KJIACH(HKAIMATA U OLCHKaTa Ha (DUHAHCOBUTE akTHUBH. CTaHIApTHT 3aMeHS BCHYKH NPEAUIIHH
Bepcuu Ha MCDO 9.

e MC®O 14 Cmetku 3a pa3cpoyBaHE B CEKTOPH, OIJICIKAIIH Ha IIeHOBa perynamws (n3gaaeH Ha 30 sayapu 2014
r.), B cuna ot | ssayapu 2016 1.

MC®O 14 mo3BonsiBa Ha JIPYKECTBO, KOETO mpmiara 3a mepBu mbT MC®PO nma mpomgbkd 1a OTYUTA, C HAKOU
OrpaHMYCHH NMPOMEHH, cajjara M0 CMETKUTE 3a Pa3CpoduBaHe, CHIVIACHO W3UCKBAHUATA Ha NpeNUIIHATa 0Oas3a 3a
ChCTaBsiHE Ha (PMHAHCOBU OTYETH, KAaKTO NpH IbpBOHadanHo npwiarane Ha MC®O, Taka W mpu mocieaBaiin
¢uraHCcoBH orveTH. Cangara o CMETKUTE 33 Pa3CpOUBaHE M JBIDKCHUSTA B TAX CE IPEJCTABAT OTACTHO B OTYETA 32
(PMHAHCOBOTO CHCTOSHHUE, OTUYETa 3a MeYaOn U 3aryOu, oTdeTa 3a JApYrusi BCEOOXBATEH J0XO U B CHEIU(PHIHNUTE
OITOBECTSBAHMS, KOUTO CE M3HUCKBAT.
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4. Ily01MKyBaHU CTAaHAAPTH, KOUTO BCe Ollle He ¢a B CHJIA (MMPOIbJKEHHUE)

e MC®O 15 Ilpuxomu oT moroBopH ¢ KiveHTH (M3mazeH Ha 28 mai 2014 r.), BKIIOYHATETHO W3MEMEHHS Ha
MC®O 15: [lara Ha Bnu3ane B crwia Ha MCOO 15 (u3manenn Ha 11 cenrremBpu 2015 r.), B cuna ot | stHyapu
2018 r.

MC®O 15 yrounsBa Kak U Kora JIpyxectBo, npuiaramo MC®PO npuzHaBa NpUXoA U IOCTABS U3UCKBAHUS TAKHBA

JIpy)KecTBa Ja TpeAOoCTaBsAT Ha II0J3BaTelIMTe Ha (MHAHCOBUTE OTYETH IO0Be4e HH(pOpManus B YMECTHHU

oroBecTsiBanus. CTaHIApTHT MPEABIKIA NPUIAraHETO Ha €IWH eIUHCTBEH, 0a3upaH Ha NPHHIMIIN MOJAET B MET

CTBIIKU 32 BCHYKH JOTOBOPH C KIIHEHTH.

o I3menenus kbpM MCDO 10 u MCC 28: Tlponaxb6a WM BHOCKA Ha aKTUBU MEXKIy WHBECTHTOP U HETOBO
acoIMMpaHO WM CbBMECTHO mpeanpustue (n3naaeHu Ha 11 cenrtemBpu 2014 r.), natata Ha BIM3aHE B CHJIA €
OTJIOXKEHA 32 HEONPE/EIEHO BpeMe.

M3meHeHusaTa ca Hacoue€HU KbM MPOTHBOpeure Mexay u3uckBanuara Ha MCC 28 MuHBecTulid B acOIMUPAHU

npeanpusatuss 1 usuckBanusara Ha MCDPO 10 Koncomuaupanu QuHaHCOBM OTYETH M IOSCHSIBAT, Y€ B CHECIKa,

BKJTIOYBAIIA ACONUUPAHO MPEANPHUATHE WIH CHbBMECTHO MPEANPHUATHE CTCIICHTA HA OTYUTAHE HA TeYaiOn U 3aryou

3aBUCHU OT TOBA JIAJIH TPOJAICHHUST WK allOPTUPAH aKTHB TPEICTABIIsIBA OU3HEC.

e II3menenus kbM MCOO 10, MCPO 12 u MCC 28: NHBecTuIOHHY IpyXecTBa: [Ipunarane Ha U3KITIOYEHUETO
3a KoHconuaanus (u3aaneHu Ha 18 nexemspu 2014 1.).

HN3meHenusTa c€ OTHACT a0 HpO6J'I€MI/I, BB3HUKBAIU ITPU NPHUIAraHe€To Ha M3KIIIOUCHHUETO 3a KOHCOIMAALWA TTPU
HWHBECTUIIUOHHUTE APYXKECTBA.
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5. Ilpuxoam u pa3xoau

5.1 lIpuxoam

Ipuxoou om:
IMpoax6a HA CTOKU
Yenyru

HApyrn

5.2 Pa3xoau 3a MmaTepuan

I'opusa
Koncymarusu

HApyrn

5.3 Pa3xoau 3a BLHIIHHU YCJIYTH

Haem

[onnprwixkka copTyep
IOpunnueckn yeayru
Pexmama
Komynukanuu

Hpyru

5.4 Pa3xoau 3a nepcoHaJsia

Brw3narpaxxnenus
CorManHu OCUTypPOBKH

5.5 Ipyru pasxoau

Jla"HbIu U Takcu
OO6yueHne

Hpyru

5.6 ®unaHcoBM pa3xoau

Pa3xo/1 3a TUXBH 10 3a€MH U MIPUBJICUYEHH CPEICTBA
Pasxou 3a JIMXBH 110 3a€MH OT CBBP3aHHU JIHIIA
Obwo paszxoou 3a 1uxeu

Hpyru

5.7 ®unancoBU NPUXOIAH

[Ipuxoau ot cryuacTus
[Ipuxoau oT MpeIoCTaBEHH 3aeMH

Hpyru

30.9.2016 30.9.2015
XUJ. Ji6. XUJl. J16.

25 28

72 64

542 547

639 639
30.9.2016 30.9.2015
XUJj. J16. XUJ. 116.

10 9

2 2

1 2

13 13
30.9.2016 30.9.2015
XUJj. J16. XUJ. 116.
48 56

51 32

19 14

24 -

4 14

44 36

190 152
30.9.2016 30.9.2015
XUJl. Ji6. XUJl. J16.
256 231

28 25

284 256
30.9.2016 30.9.2015
XUJ. 6. XUJl. J18.

1 -

1 2

29 28

31 30
30.9.2016 30.9.2015
XUJ. J16. XUJl. J16.
280 317

491 571

771 888

8 3

779 891
30.9.2016 30.9.2015
XUJ. Ji6. XUJ. J16.

1477 1 500

258 446

4 4

1739 1950
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6. UMoTH, MAaIIUHU U CHOPBKEHUS

Mammau,
3emu (TEpeHu) CPOPBINCHHA H 06110
TPaHCTIOPTHHU
CpeJICTBA
OTt4eTHa CTOHHOCT: XUl 8. XU 18. XuJj. 8.

Ha 1 sainyapu 2015 r. 82 67 149
[punoburn - 3 3
OTtrcanu - . _

Ha 31 nexemBpu 2015 r. 82 70 152
[punoburu - 2 2
Otnucanu - - .

Ha 30 centemspu 2016 r. 82 72 154

AMopTH3anus:

Ha 1 snyapu 2015 r. - (e1) (61)
Hauncnena aMmopTr3anus 3a ToHATA - (6) (6)
Ormnucana - 6 6

Ha 31 nekemBpu 2015 r. - (61) (61)
Hauncnena aMmopTr3anus 3a TOAMHATA - ®)] ®)]
OTmnucana - . _

Ha 30 centemepu 2016 r. - (66) (66)

banancoBa cToiiHOCT:

Ha 1 snyapu 2015 r. 82 6 88

Ha 31 nexemspu 2015 1. 82 9 91

Ha 30 centemspu 2016 . 82 6 88

O6€3L[€HK(I Ha umomu, MauluHu U CbOPBIHCEHU

[Ipes tperoro Tpumeceune Ha 2016 1., [[py’kecTBOTO HE € MpU3HANIO 3aryda oT 00e3IeHKa Ha MAIIMHHU, ChOPBKEHUS
u obopyaBaHe, Thi KaTo Ha 0a3a Ha M3BBPLICHUS Iperies 3a 00e3leHKa Ha IBITOTPaiHUTEe MAaTePHAIHH aKTHBH,
PBKOBOICTBOTO Ha J[pyKECTBOTO HE € YCTAHOBWJIO MHIMKATOPH 3a TOBA, 4e OajlaHCOBAaTa CTOMHOCT Ha aKTHBUTE
HaJBHIIABA TSAXHATA Bb3CTAHOBUMA CTOMHOCT.
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7. HemaTepuaaHi aKTUBH

[Iporpamay IPOIYKTH U 06110
JPYTH HEMaTepHaIHU
AKTHBH
OTt4eTHa CTOHHOCT: XUJL. 8. XUJl. 6.

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

Ha 31 nexemspu 2015 r. 523 523
[Mpunoburu 20 20
Otnncann - -

Ha 30 centemspu 2016 1. 543 543

AMopTH3anua:

Ha 1 snyapu 2015 r. (312) (312)
Hauncnena aMmopTr3anus 3a ToArHATA (131) (131)
Ornucana - -

Ha 31 nexemBpu 2015 r. (443) (443)
Hauncriena amopTr3amnus 3a ToguHaTa (73) (73)
Ornucana - -

Ha 30 centemBpu 2016 . (516) (516)

BanancoBa cToifHOCT:

Ha 1 sanyapu 2015 r. 191 191

Ha 31 nexemspu 2015 1. 80 80

Ha 30 centemspu 2016 r. 27 27

Obe3yenxa Ha HemMamepuaIHy aKmusu
JIpy’)KeCTBOTO € H3BBPIIIIO Mperien 3a oOe3lleHKa Ha HeMartepuainuTe aktiBu kbM 30.09.2016r. He ca

YCTAaHOBEHH WHIMKATOPHU 3a TOBa, 4e OanaHcoBaTa CTOMHOCT Ha aKTHBMUTE HaJBHIIABa TAXHATa Bb3CTAHOBHMA
CTOHHOCT M B pe3y/ITaT Ha TOBa, He € MpU3HaTa 3aryda oT o0e3leHKa BbB (PMHAHCOBHUS OTYET.

8. UuBecTuMH

Asin B 30.9.2016 31.12.2015

Jlpy:xecTBO Kanuraja % XUJ. 8. XU 8.
Motobyn EOO/] 100 15734 15734
Hucan Codust EAJT 100 11047 11047
Hapy Kap AJl 99.84 9779 9779
Ayto Utamust EALT 100 9620 9620
Bynapus Bapua EOO/] 100 8417 8417
BynBapus Xommuar AJ] 100 5 660 5410
Crap Motopc EOO/] 100 1500 1500
Asto FOnmon Cepsuz EOO/] 100 300 300

62 057 61 807
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9. /INXBOHOCHH 32aeMH

30.9.2016 31.12.2015
JAbarocpounu XUJL. 718. XU 8.
KbM cBBbp3anu auma 3356 4530
K®M Tpetu muna 1343 1716
4 699 6 246
10. TepProBeKy U APYrH B3eMaHUs!
30.9.2016 31.12.2015
10.1 IbarocpoyHu XUa. 116. XUJL. 7I6.
Hpyru B3emanus 1 666 1 666
1 666 1 666
30.9.2016 31.12.2015
10.2 KpaTkocpounu XU 8. XU J18.
THProBCKH B3eMaHUs, OpPyTHO 42 29
B3emanus oT cBbp3aHu 1A, OPyTO 199 128
[Ipennnarenu aBancu 7 2
Jpyru B3emanus 44 74
292 233
TBproeckute B3eMaHUsI HE Ca JIMXBOHOCHHU.
11. ITapu4HM cpeACTBAa M KPATKOCPOYHH JETO3UTH
30.9.2016 31.12.2015
XU 8. Xuiu. 8.
ITapuanu cpencTBa B 0aHKOBH CMETKH 20 5
[Mapuunu cpencrsa B 6poit - 1
20
12. OcHOBeH KanuTaJl
30.9.2016 31.12.2015
Xu. 8. XuJi. 8.
80,008 Gpost 0OMKHOBEHH aKIIMK ¢ HOMUHAITHA cToRHOCT 500 NB. BCsiKa 40 004 40 004

H3MeHeHneTo B OCHOBHHS KaITMTAal € MpEACTaBCHO ITO-A0JTYy:

Bpoii o6nkHOBEHN

Peructpupan u
E€MHTHPaH KaruTal

aKIIU (B J1B.)
Ha 1 sHyapu 2014 1. 80 008 40 004 000
Ha 31 nexemspu 2015 1. 80 008 40 004 000
Ha 30 centemspu 2016 1. 80 008 40 004 000
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13. JInXxBOHOCHM 3aeMH M NPHUBJICYEHN CPeICTBA

13.1 AbarocpoyHu
3aeMu OT TpeTH JIMna
OOnuranyuoneH 3aem
3aemMu OT CBbp3aHH JINIIA

13.2 KpaTkocpounu
OO0JiraoHeH 3aeM
3aeMu OT CBBP3aHU JUIa

Bcenuku ABJTOCPOYHHU 3a€MU 1IC JOCTUTHAT MaJicKa CU B CPOK OT 1 0 10 T'OJJUHU.

14. TbProBCeKN U APYTH 3aAbJKEHHUSA

14.1 Abarocpoynu

3aZL’LH)KeHI/IH KbM CBBP3daHU JIKMLa
3a)l"bJ'l)KeHI/ISI T10 MOKYIKa Ha AsJI0BE

14.2 KpaTkocpouHu
TBHpProBcku 3abIKEHUS
3aabKeHUs] KbM CBBP3aHU JIULA
OCHUTYpOBKH U IPYTH JIaHBIIH
3arpinKeHsT KbM OIODKeTa
3aabKeHUs KbM IepCoHaa

Hpyru

15. 3agbakenns no GUHAHCOB JIM3MHT

Hernute 3agpmKeHNS 110 (I)I/IHaHCOB JIM3UHT C€ aHAJIM3UPAT, KAKTO CJICABA:

HerHu 3aab/xeHus
Jo 1 ronuna
Ot 1 go 5 roguun

2

30.9.2016 31.12.2015
XUn. J18. XUn. 8.
1106 775

6 800 6 800

10 651 10 457

18 557 18 032
30.9.2016 31.12.2015
XU J18. Xu. 16.
115 209

12 63

127 272
30.9.2016 31.12.2015
XUn. 8. Xuiu. 18.
360 460
6619 6619
6979 7079
30.9.2016 31.12.2015
Xu. 1e. Xu. 1e.
126 120

14 125

20 16

5 5

22 21

315 2691
502 2978

30.9.2016 31.12.2015
XU 8. XUn. 8.

2
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16. OnoBecTsiBaHe HA CBbP3aHU JIUIA

Kpaiina komnanus- matixa
Kpaitnara xomnanus-maiika Ha J[pyxectBoro € EBpoxonn benrapus A/l

Tlpeonpuamus ¢ konmponno yyacmue 6 pysicecmeomo
99.99 % ot akiuure Ha ABTO FOHUMOH A/l ce nputexkaBaT oT EBpoxong bearapus AL

Lvwepnu npeonpusimus

ABto OHnon AJl uma MHBecTHIIMU B ciaeAHUTE AblepHH ApyxectBa: Ayro Uranus EAJl, Ctap Motopc EOO/,
Crap Moropc JJOOEJI (mpmepHo apyxectBo Ha Ctap Motopc EOO/), bynBapus Xommuar EAJ], Asto FOHMOH
Cepeuz EOO/I, BynBapust Bapua EOO/I, Hucan Codus EAJl, Ecnmac Ayro OO/l (xbiiepHo apyxectBo Ha Hucan
Codus EAJ), EA Tlponspruc EOO/] (npmeprHo apyxectBo Ha Ecnmac Ayro OO/I), Hapy Kap AJl, MortoGyn
EOOA.

Hpyeu cevpsanu nuya
JpyruTe cBBbp3aHHM JIMIA ca oA o0Lust KOHTpon Ha ,,EBpoxoinn bearapus” A/l (kpaiiHata KOMIIaHUs-MaiKa).

30.9.2016 31.12.2015

B3emanus ot npoaaxou XuJl. 6. XuJl. Jie.
31 Epounc A/ 95 65
EBpoinmifs ayto A/l 2 8
Ayto Utamust EAJ] 74 42

H Ayrto EAJ] 9 -
Espomnuiis Pear A Kap EOO/J] 3 3
Ecnac Ayro OO/] 4 -
Crap Motopc JJOOEJI 12 10
199 128

30.9.2016 31.12.2015

B3emanus no 3aemu Xut. 8. XUJ. 18.
Asto IOnnon Cepsuz EOO/] - 1242
EBpoxona bearapust A/ - 1335
Epommiiz I'pyn EAZL 366 407
Ayto Utamus EAJ] 2936 1 545

H Ayto Codus EAJ] 54 -
EBponmii3 ayto AJl - 1
3356 4530

30.9.2016 31.12.2015

THproeeku 3aabJKeHUS Xul. 118. XuJl. Ji8.
3/1 Erpounc A/l 370 468
EBponmiiz Pent A Kap EOO/] 4 -
Crap Motopc EOO/] - 116
EBpomnHc -31paBHO ocurypsiBane Al - 1

374 585




ABTO FOHMOH A
INOACHUTEJIHU BEJIEKKHN
3a nepuona, npuxnousam Ha 30 centemBpu 2016 r.

16. OmnoBecTsiBaHe HA CBbP3aHM JULA (IPOJbJIKEHHE)

30.9.2016 31.12.2015

3abJKeHNs 10 3aeMU Xul. 118. Xua. 18.
Agrto IOnmnoH Cepsuz EOO/] 389 -
EBpoxonn bearapust Al 12 -
Crap Motopc EOO/] 1352 51
Crapxom Xommuar A/l 446 2
Hapy Kap Al 7426 7107
H Ayro Codus EAJ - 328
EBponnc Pymbaus /Acutpanc/ 9 9
Mortobyn EOO/] 540 1713
Bynsapus Xonaunar EAJL 408 900
Bymapus Bapra EOO/] 74 398
EBponmii3 ayto A/l 4 9
EBpownHc ocurypssane - Ckonme 3 3
10 663 10 520

Yc/I0BUS HA CIEIKATE ChC CBBP3aHH JUIA

HpOlla)K6I/ITC Ha U HOKyHKI/ITC OT CBBpP3aHU JIMLAa CC U3BBPHIBAT IO JOIOBOPCHU LCHU. HCI/IBJI’])J'I)KCHI/ITC cajlia B
Kpas Ha TOJMHATa ca HeoOe3reueHH, Oe3MMXBeH: (C M3KITIOYCHNE HA 3aeMHUTE) U YPSKIAHETO UM C€ M3BBPIIBA C
Mapu4yHu CpE€acTBa. 321 B3C€MaHUATA OT WM 3aAbJDKCHUATA KbM CBbP3aHU JIMIa HE Ca NMPEAOCTaBCHU WUJIN HOJ]y'-IeHI/I
rapannuu. [Iperien 3a obe3lieHKa ce M3BBPIIBA BCska (pUHAHCOBAa rofvHa Ha 0a3a Ha aHAIW3 Ha (DPUHAHCOBOTO
CHCTOSIHHE HA CBBP3AHOTO JIHIIE M M1a3apa, Ha KOWTO TO OmepHpa.

17. ®uHAHCOBM MHCTPYMEHTH

CnpaBelJuBH CTOIHOCTH

CnpaBemBa CTOHHOCT € cymara, 3a KOSTO eIWH (PUHAHCOB MHCTPYMEHT MOXe na ObJe pasMeHeH WIH ypelneH
MeXy HHPOPMHUPAHH U JKETaeld CTPAaHH B YECTHA CHENIKa MEXIY TAX, H KOATO CIY)XHU 3a Hall-I0OBp MHAUKATOD 32
HEroBaTa I1a3apHa IieHa Ha aKTHBEH Ia3ap.

JpyXecTBOTO ompenens cipaBemuBaTa CTOMHOCT Ha ()MHAHCOBUTE MHCTPYMEHTH Ha 0a3a Ha HaJHMYHATA Ma3apHa
uHbOpManusd WIM aKo HAMa TakaBa, 4pe3 MOIXOMAIIM MOJend 3a omeHka. CrpaBemiuBaTa CTOHHOCT Ha
(MHAHCOBUTE MHCTPYMEHTH, KOUTO C€ ThPI'yBaT aKTUBHO HA OpraHM3HMpaHH (PMHAHCOBM Ia3apH, ce ONpeneis Ha
0aza Ha KOTHpaHWUTE IIEHW ,,KyIyBa” B Kpas Ha MOCIEIHUS pabOTeH AeH Ha oTdeTHHs nepuoi. CrpaBeiBaTa
CTOWHOCT Ha (DMHAHCOBH MHCTPYMEHTH, 32 KOMTO HJMa aKTUBEH I1a3ap, Ce ONpeAess Ype3 MOIENH 3a OLeHKa. Te3n
MOJIETIM BKJIIOYBAT M3IIOJ3BAHE HAa CKOPOIIHM Ta3apHH CHIEIKH MEXIy MH(POPMHUpPAHH, YECTHH U KETACIIH CTPaHH;
M3I0JI3BaHE Ha TEKyIaTa CIpPaBEeUIMBA CTOMHOCT HA JPYr MHCTPYMEHT, ChC CXOJHM XapaKTEPUCTHKH; aHAIN3 Ha
JVCKOHTHPAHUTE TTAPUYHU ITOTOIN WJIM APYTHM TEXHUKH 3a OLCHKA.

PproBoncrBoro Ha ABTo IOHNOH A/l cuMTa, Ye CrpaBeUIMBUTE CTOMHOCTH Ha (PMHAHCOBUTE MHCTPYMEHTH, KOUTO
BKJIFOYBAT MApUYHU CPEACTBA M KPATKOCPOUHM IETIO3WTH, THPTOBCKM M JAPYTH B3EMaHMs, JIMXBOHOCHH 3aEMH U
MIPUBJICYEHH CPENICTBA, THPTOBCKH M APYIM 3aIb/DKEHHS HE C€ OTIMYABAT OT TEXHUTE OANaHCOBH CTOMHOCTH,
0COOCHO aKO Te€ ca € KPaTKOCPOUCH XapakTep WINM NPUIOKHUMHTE JIMXBEHH MNPOLEHTH C€ MPOMEHAT CIOpEn
Ma3apHUTE YCIOBHA.

18. CrouTHA ciex oTYeTHATA AAaTAa

He ca wacremmmm cpOMTHS ciieq nartaTa Ha OT4YETa, KOWTO Jla HalaraT JONBIHWTEIHH KOPEKIHMH W/WIN
OTTOBECTSBAaHMS BHB (pHHAHCOBHUS OTUET Ha JpykecTBOTO 3a meprofa, npukiousani Ha 30 cenremspu 2016 T.



AVTO UNION

MEX/JIUHEH
NOKJIAJ 3A JTEMHOCTTA HA
ABTO IOHHUOH Al

Coabprkam nHGopmanus 3a BaXKHU CbONTHS, HACTHIIMJIM NPe3 TPETOTO TPUMeceure Ha
2016 roauHa ¥ ¢ HATPYNBAaHe OT HAYAJI0TO HA TEKYIIATa rOAUHA, cbrjiacHo wi. 1000, an.4,
1.2 ot 3K



ABTO FOHMOH A

MEKIMHEH JOKJAJ 3A JEMHOCTTA
CvOBpIICAUY UHDOPMAYUS 30 BAJICHI CLOUMNUSL, HACBAUIY Npe3 mpemomo mpumeceyue Ha 2016 2.

cwvenacro 4n. 1000, an4, m.2 om IIITK

ABTO IOHUOH Al
(PuHaHCOBH NMOKAa3aTe/JM HA HHAMBHYaIHA 0a3a)

WunuBuayamHuar ¢puHaHCOB pe3yiaTaT Ha KommaHusTa 3a nepuoaa ot 01.01.2016 roguna o 30.09.2016 roauHa e
917 xunsaau eBa nevanda crpsiMo nevyanoa ot 1,043 Xy jieBa 3a ChIMs OTYETEH MePHo Ha MUHAIATA TOIUHA.

[pe3 oruerHust neprox npuxoaure Ha ABto KOHmon A/l Genexar cnan ot 8§ % B CpaBHEHUE ChC CHIIMS MEPUOJ Ha
2015 r. 3a mepuoaa o 30.09.2016 r. npuxoaure ca B pasmep Ha 2,378 xumisau JieBa, oT kouto 1,477 xwui. JB.
npezcTaBisBar pasnpeneneH quBuaeHT ot Morodyn EOO/I, Crap Moropc EOO/] u ABto IOnuon Cepruz EOO/,
639 xui. JB. ca ONEpPaTUBHHUTE NMPUXOAM, a 262 XWISAM JieBa MPEICTaBIISIBAT OCTaHAINUTE (UHAHCOBHU IMPUXOIU
(ocBeH Te3u, pa3mnpenesieHd OT Chy4acTsi). 3a CpaBHEHHE MTPUXOAUTE 3a chlus neprox Ha 2015 1. ca B pa3mep Ha
2,589 xunsgu neBa, or kouro 1,500 xumsau JieBa ca MPUXOIW OT ChydacTHs, 639 Xuil. JIB. ca ONEpPaTHUBHUTE
npuxonu, a 450 Xuil. JIB. ca OCTaHAJIUTE (PMHAHCOBHU PUXOJIH.

I[Ipe3 oTyeTHHS MEPHOJ ONEPATUBHUTE Pa3Xonu Oenexar pbeT OT 8% CHpsiIMO HUBOTO CH MUHANaTa TOAMHA, KOETO
ce IBJDKY Hal-Beue B yBEIMYEHHE B Pa3XOAUTE 3a BBHIIHM YCIYT'M, KaKTO U Ha yBEJIMUYCHHE Ha pa3XoJuTe 3a
HIepCOHAIA.

Pa3xoauTe 3a JTMXBU MOHMKABAT HUBOTO CH CIIPSIMO CHIIHS MIEPUOJ] MUHAIATa TOIUHA, KaTo Oeexat crax ot 13%.

K®M Kpast Ha pasriexaanus nepuo] 06anaHcoBoTo uncio Ha ABTo FOnuon AJl epnu cian ot 1.8% crpsimo kpast Ha
2015 r. KpMm 30.09.2016 1. coOOCTBEHHAT KamUTal Ha APYKecTBOTO € 42,685 xusiu jesa, kato kpM 31.12.2015 1.
cToifHOCTTa My € 41,768 xunaau nepa.

IIpe3 ortueTHus nepuox HeTekyuure nacusu Ha ABTo FOHMOH A/l ce yBennuaBat ¢ 2%. TekymuTe nacuBu oT CBOS
cTpaHa HamassaBaT ¢ 81%, KOeTo ce IbJKU Ha MOoracsiBaHe Ha KPaTKOCPOYHA YacT MO JOroBOp 3a MOKYIKa Ha aKIHU.
Karto 1111510, macuBuTE Ha OTYUTAIIOTO C€ IPYXKECTBO HamasBar ¢ 8%.

IIpe3 oruerHus nepuox Oeme yBenWUeHa WHBECTHLHUATA Ha €MHTEHTA B IBLIEPHOTO MY IpyxecTBo bynBapus
Xonmuar EA/J] ¢ 250 xun. nB. Cren yBemUUeHHETO OCHOBHUS KanuTal Ha bynBapus Bp3nm3a Ha 2 415 xwut. 1B.

BJIUAHUE HA BA’JKHUTE CBbBUTHUA 3A ABTO IOHUOH AJl, HACTBIIMJIM ITPE3
TPETOTO TPHUMECEYME HA 2016 TI., BDBPXY PE3YJITATUTE BbB
OUHAHCOBUSA OTYET KBM 30.09.2016 T'.

Ha CeBera Ha aupekTOpuWTe HE Ca W3BECTHH BaXKHW CHOWTHS, HACTBHINIIN Ipe3 TpeToTo Tpumeceunme Ha 2016
TOJHa, KOUTO OMXa MOTJIH JIa OKaXXaT BIHMSHUE BbPXY (PUHAHCOBUTE PE3YATATH HAa KOMITAHHUITA.



ABTO FOHMOH A

OIIUCAHUE HA OCHOBHUTE PUCKOBE

1. CucreMaTH4YHU PHCKOBE

Biusinue Ha CBeTOBHATA HKOHOMHYECKA Kpu3a

CBeToBHATa MKOHOMHYECKa Kpu3a, 3amouHana mpe3 2007 r., moBere B MHOTO abpykaBu mo ceera (Bkia. CAIL],
ctpanute ot EC, Pycus u SmoHuWs) 10 cepro3eH cHaj Ha HMKOHOMHYECKOTO pa3BUTHE W yBEIMYaBaHE Ha
Oe3paboTHiiara, orpaHHYeH AOCTHI 10 (PHHAHCOB PECYpC M CEpHO3€H CIaj B LEHUTEe HAa (DMHAHCOBUTE aKTHBH B
cBeToBeH Mana0. duHaHCOBaTa KpH3a, CHINO Taka, OKa3a MHOI'O HETATHMBHO BIUSHHUE BBPXY INIOOATHUSA (PHHAHCOB
rmasap Karo IUIO, M3pa3sBalllo ce B HEJOBEpHE OT CTpaHa Ha WHBECTHTOPHUTE BBHB (MHAHCOBHUTE Ma3apu M
HaMaJIABaHE HA WHBECTUIIMHMTE BHB ()MHAHCOBH WHCTPYMCHTH. B pe3ynTaT Ha TOBa KOMITAHUUTE OT (DUHAHCOBHUS
CEKTOp M3MaHaxa B ChCTOSHUAE TPYIHO Ja MOAIbPKAT TUKBUIHOCT U J]a HAOMpAT KaIUTaJl.

He moxe fa ce TBBPAM CbC CUI'YPHOCT, Y€ €HO OBbJEII0 BIOLIaBaHe Ha OM3HEC KIMMaTa HAMa Ja JIOBeJe 10 HOBO
yBelMuaBaHe Ha Oe3paboTuLiaTa M HaMalsiBaHe Ha JOXOJWTEe Ha HacelIeHHeTo Ha bajkaHute um cTpaHuTe OT
IOroustouna EBpoma, koeTo oT cBOsI CTpaHa Jja ce U3pa3d B 3aHWKaBaHe Ha NorpebieHuero. Huckure HuBa Ha
noTpedieHue Orxa oKaszajiH BIMSHUE BbPXY MPOJIAXKOUTE HAa KOMITAHMUTE B TpynaTta Ha Emurenra.

Bbaenioro BioniaBaHe Ha OU3HEC KIIMMATA U JIUICATa Ha CUTYPHOCT TI0 OTHOIIEHHE Ha TeHACHIIMUTE HA TII00ATHHSI
(MHAHCOB MMa3ap M B YaCTHOCT Ha OaJIKaHCKUTEe (PMHAHCOBU IMA3apH, MOXKE CHIINO Ja OKaKe HEOIarompHsTHO
BIIUAHHEC B’pry MEPCHEKTUBUTE 3a pa3BUTHC Ha EMI/ITGHTa, HETrOBUTEC pe3yJ'ITaTI/I u (bl/IHaHCOBOTO CBbCTOsSHUC.

Puck npousTuvamy oT oﬁmaTa MAaKPOUKOHOMHUYECKA, NOJIUTHYECKAa M ColMa/IHA CHCTEMa H
NMPaBUTECJICTBCHUTE MOJIUTUKHA

MaxkpOoHKOHOMUYECKaTa CUTyalHss 1 HKOHOMUYECKHs pactex Ha bankanute u FOronsrouna EBpomna ca oT 0OCHOBHO
3HAYCHHE 3a Pa3BUTHETO Ha I'pymara, KaTo B TOBA YKCIIO BIAM3AT U IbPKAHUTE MOJUTHKU HA CHOTBETHUTE CTPAaHU U
B YaCTHOCT PEryJAlMHUTe U PELICHUATA B3ETU OT choTBeTHHTE L{eHTpantn Banku, KOMTO BIMSSIT HA MOHETapHATa U
JIMXBEHATa IOJIMTHKA, HA BAIYTHUTE KypcoBe, nanbiute, BBIL, undaamms, 6omkeTeH NeUIUT U BBHIUCH BT,
MpolLieHTa Ha 0e3paboTHIIa U CTPYKTypaTa Ha JOXOAUTE.

ITpomenure B gemMorpadcekaTa CTpyKTypa, CMBPTHOCT MIIM 3200JI€BAEMOCT Ca ChIIO BAXKHH €JIEMEHTH, KOUTO 3acsAraT
pasutHeTo Ha Emutenta. M30poeHuTe BHHIIHK (AaKTOPH, KAKTO M APYTH HEOIArONPHATHH IMOTUTHYECKH, BOCHHH
WIN AWIDIOMAaTHYeCKH (DaKTOpH, BONENIM IO COLMAalTHAa HECTaOWJIHOCT MOXe [a JOBeAaT A0 OrpaHHYaBaHe Ha
MOTPEOUTEICKUTE PA3XOAH, BKIIOUUTENHO OpaHMYaBaHE Ha CPEACTBATa HACOYEHH 3a 3aCTPAXOBATETHH IOJIULH,
KYyIlyBaHE Ha KOJIa ¥ JIU3HHI.

Besiko BiomIaBaHe Ha MaKPOMKOHOMUYECKHTE MapaMeTpH B PErHOHAa MOXKE Ja IOBIHsC HEOIAaronmpusTHO Ha
nponaxxbuTe Ha KOMIIaHHUTEe B rpynara Ha Emurenta. CreqoBaTenHo, ChIIECTBYBa PUCK, Y€ aKo OM3HEC cpeaara
KaTo IPUIO CE BIIOIIH, MpojaakOute Ha EMHTEHTa W HEroBUTE NBIICPHH KOMIIAHHHA MOXE Ja Ca IO-HHCKHA OT
bPBOHAYAIHO IUTaHupaHoTO. ChUIO Taka, OOIINTEe IPOMEHU B MOJMTHKATA HA [PABHUTEICTBOTO M PErYIATOPHHUTE
CHCTEMH MOXKE Ja [OBEAE [0 YyBEIMYaBAHC HA OMEPATHBHHUTE pa3xoqu Ha EMHTEHTa W HA KAIUTAIOBHTE
U3UCKBaHMSL. AKO (PAaKTOPUTE OMHCAHU MO-TOPE CE MATEPHAIM3UPAT, U3LSUIO WK YaCTHYHO, TO Te OMXa MOTIH Ja
UMaT 3HAYWTEIHO HETaTHBHO BIHSHHE UM IOCIEACTBHS 3a MEPCICKTUBHTE HAa EMHTEHTa, pe3y/iITaTHTe M WIH
(DMHAHCOBOTO MY ChCTOSTHHE.

IosuTHYeCKU PUCK

ToBa e pUCKBT, NPOM3THYAL] OT TOJUTHIECKUTE MPOIECH B CTpaHaTa — PUCK OT MOJIUTHYECKA IECTAOMIM3anus,
MIPOMEHH B IIPUHIOMIINTE HA yIIPaBJICHUE, B 3aKOHOAATEICTBOTO M NKOHOMUYECKATa MOMUTHKA. [IOMUTHIECKUST pHUCK
€ B TpsiKa 3aBHCHUMOCT OT BEPOATHOCTTA 3a IPOMEHH B HEOJIArONMpHATHA MOCOKA HAa BOJAEHATAa OT NMPABHTEICTBOTO
JBITOCPOYHA MONIUTHKA. B pe3ynTar Bb3HMKBA OMMACHOCT OT HETaTHBHH MIPOMEHH B OM3HEC KIMMarta.
JbAarocpodHuAT monuTHIecKy KiuMmat Ha bankanute n FOromstouna EBpona e ctaOuineH n He mpenronara roileMu
pHCKOBe 3a ObjemaTa MKOHOMHYECKAa MOJMTHKA Ha CTpaHWTe. EBpOMHTErpamus Ha CTpAaHWTE OT PErHMOHa M
MIOCJIEZIOBATEIHOCTTa WM BBB BBHINHATA W BBTpPEIIHATA MOJWTHKA TapaHTHPAT JIMIICaTa HA CHTPECEHUS] W
3HAYNUTETHU IIPOMEHH B MPOBEXJaHATA MOIUTHKA B OBIeIe.
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Puckose, cBbp3aHM ¢ IPOMEHH B HOPMATHBHATA ypeada

Pesynrature Ha EMuTeHT Morar 1a 6b4aT MOBIHMSIHA OT TPOMEHUTE B HOpMaTHBHATA ypenda. Bp3mokHOCTTa OT 110-
paavKaIHU IPOMEHU B peryaaTopHaTa paMKa BB KOs a € CTpaHa, KbAEeTO KOMIIAHHUATA Pa3BUBA aKTUBHA JEHHOCT
MOXeE 11a UMa HeOJlaronpusteH eekt BbpXy AelHocTTa Ha EMHUTEHTa KaTo 115510, ONIEpaTUBHUTE 1 PE3YITATH, KAKTO
1 (UHAHCOBOTO i CHCTOSIHUE.

Kpenuren puck Ha qbpikaBaTa

KpenuTHuAT puCK NpencTaBisBa BEPOATHOCTTa OT BIIOMIABAHE HA MEXIYyHAapOJHUTE KPEIUTHH PEHTHHIH Ha
Benrapus, Pymbaus, Makenonust 1 CopOusi. Hucku KpeAWTHH PeWTHHIM Ha CTpaHaTa MoraT ja AoBenaT JO II0-
BHCOKHM JIMXBEHW HHBA, IO-TEXKH YCIOBUS Ha (UHAHCHpaHe Ha WKOHOMHYECKHTE CYOeKTH, B TOBa YHCIIO M Ha
I'pymnara.

B xpas nma 2015 r., kpenutHata areHims STANDART&POOR’S moTBepau ABATOCPOYHHS M KPATKOCPOUEH
KpequTeH peWTHHr Ha Bbarapus B uykjaecTpaHHa M MecTHa Baiyra Ha ,,BB+/B“ cbc crabuina mepcrpekTuBa.
OueHkara 3a peHTHUHra € TOJAKpEeNneHa OT HHUCKUS MPABUTEICTBEH [IBIT, KaKTO M OT yMepeHaTa BbBHIIHA
3a7TBXHsII0CT. KaTo orpannuaBamy GakTopy ca OCOUYEHH OTHOCHUTENIHO HUCKOTO PaBHHUILE Ha OXOJA Ha IIaBa OT
HacelleHHeTo, cjabara WHCTUTynHOHanHa cpena. Standard&Poor's mnpenensBar, 4e (QHUHAHCOBUAT CEKTOP
NpoAbDKaBa Ja ObJie M3JIOKEH Mpell BAXKHHU IPEIU3BHKATENICTBA, HO OTOENSA3BAT, Ye HAIPABEHHUTE YCHIIHS ca B
NOCOKa HaMalsiBAHE Ha PHUCKOBETE, MMaWKW TPEABHJ HACPOUEHMs Iperjyiell Ha KayecTBOTO Ha aKTUBUTE Ha
OankoBaTa cucrema mpe3 2016 r.

UH}nanuoHen puck

WNHdnaunoHHUAT PHUCK ce CBBbP3Ba C BEPOSITHOCTTA MHQIIAIMATA /A IOBJIMSAE HA peaHaTa BH3BPBHILIAEMOCT Ha
uHBecTuiuuTe. CpaBHUTEIHO HUCKATa CTeneH Ha uHpnaims ciaen 1998 mo3Bony Ha UKOHOMHYECKUTE CYOeKTH Aa
reHepupar HeMH(GIIAIMOHHY JTOXO/U OT ICHHOCTTA CH M 3HAYMTEIIHO YJIECHHU MPOrHO3MPAHETO HA KPATKOCPOYHUTE U
cpefHOCpOoUHHTE OBJEIM Pe3yaTaTH. BbIpeku MONIOKUTEIHUTE TEHACHIMH, Kacaellld WHJeKca Ha uHprauumsra,
OTBOPEHOCTTa Ha OBJrapckara HMKOHOMHKA, 3aBHCUMOCTTa M OT CSHEPrMHHHM HM3TOYHMIM M (UKCUpAHHS Kypc
BGN/EUR, mopaxziaT puck OT BHOC Ha HHQIAIHS.

Wnpnanuara Moxxe Ja MOBIUse BbPXY pa3Mepa Ha pasxomure Ha Emwurenta. TAXHOTO oOciyXBaHE € CBBP3aHO C
TeKyIUTe JUXBEHW HHBA, KOUTO OTpa3sABaT M HMBaTa Ha MHQIAIWSA B CTpaHaTa. 3aToBa MOANBPKAHETO HA HUCKH
UH(DIAIMOHHN HUBA B CTpaHATa Cce pasriiexka KaTo 3HaunM (akTop 3a aeiiHocTTa Ha EMuTEHTA.

IlpenBun ToBa, BCEKM HHBECTHUTOp OHM TpsOBamo xo0pe Ia OCMHCIM M OTYeTe KAaKTO TEKYLIUTe HHBa Ha
UHQIIAIMOHHUS PUCK, TaKa M OBbJCIINTE BE3MOKHOCTH 32 HETOBOTO MPOSIBIICHHE.
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Banyren puck
To3u puck e cBBbP3aH ¢ BB3MOXKHOCTTA 3a 00€3LEeHKa Ha MECTHATa BajIyTa.

3a beirapus KOHKPETHO TOBa € PHUCK OT HPEKAEBPEMEHEH OTKa3 OT YCIOBHATa Ha Bamyren Gopa mpu ¢uxcupan
KypC Ha HallMOHaJIHaTa BajiyTa. [IpenBun mpueraTa MmojauTHKa OT CTpaHa Ha MpaBHUTENCTBOTO U LlenTpanHara O6aHka,
OYaKBaHUATA ca 3a 3ala3BaHe Ha BamyTtHus Oop 1o npueMaHeTo Ha cTpaHarta B EBpo3oHara.

Tam KbACTO KYPCOBCTC Ha BAJTYTHUTE CC€ ONPEACIIAT OT IMMa3apHUTE YCJIIOBHUsA, KATO ]_[eHTpaJ'IHI/ITe banku Ha ABPIKABUTE
CAUHCTBCHO HWHTCPBCHUPpAT U 6aHaHCI/IpaT KpPaTKOCPOYHUTE (I)J'IyKTyaHI/II/I Ha BaJIYTHUTC KYpPCOBEC, IIOsBATa Ha
CTpCCOBU CUTYyallMU MIPUIUHCHN OT CAHOKPATHU BBHHIIIHU (1)aKTOpI/I MOXC Aa Mpeanu3BrUKa 3HAYUTCIIHA (bJ'IyKTyaHI/II/I B
CTOMHOCTTA Ha MECTHaTa Bajryra.

Bcesko 3naunmo 0663H6H$IB8.H€ Ha BAJIYTUTC B PCrUOHA U I'TaBHUTEC IMa3apu Ha Emurenrta Moxke Ja UMa 3HAYUTCIICH
He6naror[p1/mTeH e(l)eKT BBpPXY CTOINAHCKHUTC Cy6eKTI/I B CTpaHaTa, BKIIIOUUTCIIHO BbBPXY Kommanusara. Puck
CbUICCTBYBA M TOraBa, KOraTto NpuxXoAnuTEe N pa3XoaUTEC Ha €/IHa KOMIIaHUA CC (l)OpMI/IpaT B pa3/IMYHU BaJIyTH.

JIuxseH puck

JIUXBEHUAT pUCK € CBBP3aH C BH3MOXKHOCTTA 33 NMPOMSHA Ha MPeo0JiaJaBallluTe JIMXBEHW paBHMINA B CTpaHaTa.
HeroBoro BimsiHHE ce M3pa3siBa C Bb3MOXKHOCTTa HETHHTE JOXOJIW Ha KOMIIAaHMUTE Jla HAMaJesT BCIIEACTBHE Ha
NOBHIIICHUE Ha JMXBEHUTE PAaBHUIA, NMPH KOMTO EMHTEHTHT (hMHaHCHpa cBosiTa NeiHOCT. JIMXBEHMST pHCK ce
BKJIFOYBA B KATErOPHATa HA MAaKPOMKOHOMHYECKUTE PUCKOBE, TIOpan (akTa, 4e OCHOBHA MPEANOCTaBKa 32 MPOMSIHA
B JIMXBEHUTE PaBHHMIIA € IOsBaTa Ha HECTAaOWIIHOCT BB (PMHAHCOBAaTa cucTeMa KaTo Iisuto. To3u puCK MoXe Jia ce
YIIpaBJsiBa MOCPEACTBOM OalaHCHPAaHOTO W3MOJN3BaHE HA PAa3IMYHU M3TOYHMIM Ha (MHAHCOB pecypc. TumnuueH
IpUMep 3a MPOSIBJICHUETO Ha TO3M PUCK € TJI00aNHaTa MKOHOMHUYECKa Kpr3a, IPeJu3BUKaHa OT JIMKBUIHH MPOOIeMu
Ha ronemu unoreunu uHctutyuun B CAILl u EBpona. B pesynrar Ha kpuzata JTHMXBEHUTE HaJ0ABKH 32 KPEIUTECH
pHCK Osxa PEOCMUCIIAHU U MIOBUIICHHU B I100ajeH Maiiad. EQekThT OT Ta3u Kpr3a UMa 0CEe3aTeTHO MPOSIBIICHUE B
Wzrouna EBpona u Ha bankanute, u3pa3eHo B orpaHiuyaBane CBOOOHUS JOCTHII JI0 32€MHH CPEZCTBA.

[NoBuimaBaHeTo Ha JMXBUTE, IPU PAaBHU APYTH YCIOBHA, OM ce OTpasmio BBPXY lieHaTa Ha (PUHAHCOBHSA Pecypc,
U3M0MI3BaH OT EMuteHTa npu peanusupaHe Ha pasiauyHH Ou3Hec MpoekTH. ChIIO Taka, MOXE Ja IOBIIUSEC BBPXY
pa3Mepa Ha pa3XxoIMTEe Ha KOMIIaHMATAa, ThbH KaTO HE MajKa 4yacT OT MACHBUTE HA JPYKECTBOTO Ca JIMXBEHU U
TAXHOTO OOCITY)KBaHE € CBBP3aHO C TEKYIIUTE JIMXBEHH HUBA.

HoBoBbL3HUKBAIIM masapu

WHBectuToprTe Ha HOBOBB3HHUKBAILH 1a3apH, KaKBUTO ca bankanure, TpsOBa qa ch3HaBaT, 4e TE3H Ia3apu ca 00eKT
Ha MO-TONSAM PHUCK OT TO3M HA IO-pa3BUTUTE Na3apu. OCBEH TOBa, HEOJIATONPUATHOTO ITOJMTHYECKO WU
HMKOHOMHYECKO pa3BUTHE B JIPYrH Ibp>kKaBH OM MOIJIO Jla MMa 3HAYMUTEIHO HEraTUBHO BiusiHuUE BbpXy BBII Ha
CTpaHHUTE OT PETHOHA, U HKOHOMHUKATa UM KaTo 1su10. MIHBecTUTOpHTE TPsIOBa 12 MPOSsIBABAT 0COOEHO BHUMAaHUE IIPH
OLICHKaTa Ha CHIIECTBYBAIIUTE PUCKOBE U TPsAOBa Ja B3eMaT COOCTBEHO pelleHHe AAIU IPH HAIMYHETO Ha Te3H
PHCKOBE, HHBECTUPAHETO B aKIMuTe Ha KoMmaHusTa € MoAXOAsIIo 3a TSX.

WHBecTrpaHeTo B HOBOBB3HHUKBAIM NA3apH € TMOIXOAAIIO SIMHCTBEHO 3a ONMTHH MHBECTUTOPH, KOUTO HAITBIHO
OLIEHABAT 3HAYEHHETO HA ITOCOYCHNTE pUCKOBe. VIHBeCTHTOpHUTE TPsAOBA CHIO Aa MMAT MIPEABUA, Y€ YCIOBHUSITA HA
HOBO BB3HHUKBAIUTE M1A3apH CE IPOMEHAT OBbP30 U CIEAOBATEIHO HH(OpMANKsTa, ChABPXKAIIA CE B TO3H TOKYMEHT,
MOXE Ja CTaHE HEaKTyaJlHa OTHOCHTEIIHO OBP30.

PuckoBe, cBbp3aHM ¢ ObJTrapcKus Mazap Ha HeHHH KHUKA

BB3MOXKHO € WHBECTHTOPHTE Ja pasloyiaraT ¢ MM0-MalKko MH(popManus 3a Obirapckus ma3ap Ha LEHHH KHIDKA,
OTKOJIKOTO € HaJM4Ha 3a JPYTH Ma3apy Ha LeHHHM KHIDKA. MiMa M3BecTHA pa3iuKka B PErylHpaHeTo M Hax3opa Ha
OBITapcKus Maszap Ha [MeHHHW KHIKA, B CpaBHeHME ¢ ma3apute B 3amagna Espomna u CAILl. Komucusra 3a puHanCcOB
HaJ30p CIIeIH 3a pa3KpHBaHEeTO Ha MH(GOPMAIUS U CIa3BaHETO Ha JAPYTUTE PEryIATHBHU CTaHIAPTU Ha OBJITapCKHs
nasap Ha IIEHHM KHI)KA, 33 CIIa3BaHETO Ha 3aKOHWTE M HM3JlaBa HApeAOHM M YKa3aHWS 3a 3aJbJDKCHHUATa OTHOCHO
paskpuBaHe Ha MH(OPMAIMS, THPrOBUATA C LIEHHM KHIDKA NPH HAIWYUETO Ha BBTPEIIHa MHPOpMalus W APYTU
BBIpocH. Bce mak € Bh3MOXKHO /1a MMa IMO-MaJIKo MyOIMYHO JOCTBITHA MH(OPMAIWA 3a OBITapcKHUTE IPYKECTBa,
OTKOJIKOTO OOMKHOBEHO C€ IPEAOCTaBsl Ha pas3MOJIOKEHHE HA WHBECTHTOPHUTE OT IyONMYHHUTE APYKECTBa Ha
JPYTUTE Ma3apy HA [IEHHU KHIDKA, KOETO MOXKE /1a CE OTpa3y Ha IIeHaTa Ha IpeJIaraHuTe IEHHH KHIDKA.
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2. HecucreMaTHYHH puUcCKoOBE

Puckose, cBbp3aHHu ¢ JeHHOCTTA M cTPyKTYpaTta Ha EMuTtenrTa

»ABTO IOHHMOH® A]Jl € XOJOUHTOBO JAPYKECTBO M €BEHTYalHOTO BIIOIIABAHE HAa ONEPAaTUBHUTE pE3YITaTH,
(PMHAHCOBOTO CHCTOSTHHE W TEPCIIEKTHBUTE 3a Pa3BUTHE HA JBUIEPHUTE MY JPYXKECTBA, MOXKE Jla UMa HEraTHBEH
eeKT BbpXY pe3yATaTHTE OT JeHHOCTTa U (PMHAHCOBOTO ChCTOSIHUE HA KOMITAHHUSTA.

Hoxonkoto aeitHocTTa Ha EMHUTEHTa € cBhp3aHa ¢ YIpaBJIeHHWE Ha aKTUBU Ha JIPYTH JIPY>KECTBA, ChIllaTa HE MOXE Ja
ObJe OTHECEHA KBbM OTJIENIEH CEKTOp Ha HallMOHAJHATa MKOHOMHKA M € HM3JIO)KEHa Ha OTPACIOBHTE PHCKOBE Ha
JBIIIEPHUTE JpYyXecTBa. ,,ABT0 FOHMOH™ AJl pa3BuBa JAeHOCT camMo B bwirapus u paboTu OCHOBHO B cdepaTa Ha
npojak6a Ha HOBU aBTOMOOWIIN, TApaHIIMOHHO U CIIEATapaHIIMOHHO 00CITy)KBaHE Ha aBTOMOOHIIH

JleiiHOCTTA € MPSIKO 3aBHCUMa OT HAJIMYHETO Ha Pa3pelleHUs] ¥ OTOPHU3AIIUH, KOUTO ChOTBETHUTE MPOU3BOIUTEIN HA
ABTOMOOMJIH Ca TPEJOCTABIIN Ha KOMITAaHUUTE B rpynata Ha ABTo FOHMOH. [IpekpaTsBaHETO WM OTHEMAHETO Ha
MoAOOHU TIpaBa MOXKE PSA3KO HAa HaMalM MpojakOuTe Ha rpymnara. ToBa € 0COOGHO aKTyallHO B KOHTEKCTa Ha
I00AJTHO TPECTPYKTYpUPAaHE HAa aBTOMOOWIHMS OpaHil. Bbhpxy OH3HEC cpeiaTta B aBTOMOOWIHUS OpaHII BIHSAT U
YHUCTO BBTPEUIHN (DAKTOpH, CBHP3aHU C MOKYyNaTelHaTa CIOCOOHOCT Ha HACeJICHUETO, OCThIA /0 (HUHAHCUpaHE,
OM3HEC HACTPOCHHATA, CKIIAJIOBITE HAIMYHOCTH U JIPYTH.

OCHOBHUSIT PUCK, CBBP3aH C IeWHOCTTa Ha EMHTEHTa € Bh3MOXKHOCTTA 332 HAMAIIIBAHE HA MPUXOJUTE OT MPOJAKON
Ha ApYyxXeCTBaTa, B KOUTO ydacCTBa. ToBa oka3Ba BIMsIHUE BBPXY NMOJY4YaBaHUTE NUBUIACHTH. B Taszu Bpb3Ka, TOBA
MOXE Ja OKaXX€ BJIMAHUC BBPXY pPBHCTAa Ha MNPUXOAUTE Ha APYKECTBOTO, KAKTO U BBPXY IpOMsAHaTa Ha
peHTabMITHOCTTA.

PI/ICKOBB, CBBP3aHU CBHC CTPATEIrusTa 32 pasBUTHE HA EMurenTa

bpaemnure nevandu M MKOHOMHYECKAa CTOMHOCT Ha EMureHTta 3aBUCAT OT cTparerusira, M30paHa OT BHCIIWS
MEHHUKBPCKH €KHUIT Ha KOMIIAHUATA U HETOBUTE ABIIEPHU JpyKecTBa. M300pbT HA HEMOIXOASIA CTPATETHsI MOXKeE
Jia JIOBeJIe JI0 3HAYUTEIHU 3aryOu.

EMuTEHTBT ce cTpeMM [a ympaBisiBa pPHUCKa OT CTPATErMYECKH TPEIIKH Ype3 HENPEKbCHAT MOHUTOPUHT Ha
pa3NMYHUTE €Tanu IIPU H3IBJIHEHHETO Ha CBOSATAa Ia3apHa CTpaTerus W pe3ynTature oT Hes. Tosa e oT
M3KJIIOYUTENIHO 3HAUCHHUE, 32 Ja MOXKE []a pearrpa CBOEBPEMEHHO, aKO € He00X0ANMa POMsIHa Ha ONpeJiesieH eTall B
IUIaHa 3a CTpaTerndecko pas3purue. HeHaBpeMEeHHMTE MM HEYMECTHHM IPOMEHM B CTpAaTErusATa ChIIO MOraT ja
OKa)kaT ChIIECTBEH HEraTHBEH €(eKT BHPXY ACHHOCTTA Ha KOMIIAHUATA, OINIEPATUBHUTE PE3YATATH U (PUHAHCOBOTO
MY ChCTOSIHHE.

PI/ICKOBE, CBBP3aHU C YIIPABJIECHHUETO HA EmuTenTa

PuckoBere, cBbp3aHH ¢ YIIPAaBIEHUETO Ha JPYKECTBOTO Ca CIETHUTE:

4 B3eMaHE Ha TPEIIHM PEIICHMS 3a TEKYIIOTO YNpPaBJIEHHE HAa MHBECTHUIMUTE W JIMKBUIHOCTTA Ha (pupmata
KaKTO OT BUCIIHSI MEHUIKBPCKH ChCTAB, TAKa M ONICPATUBHUTE CIIY)KHUTEIN HA XONANHIa;

4 HEBB3MOXXHOCTTA Ha MEHUKMBHTA 1A crapTupa peaan3aluiara Ha IUIaHWPpaHW IIPOCKTH WIIK JIUIICA Ha
TIOAX OO PBKOBOACTBO 34 KOHKPETHUTE IIPOCKTH,

4 BB3MOXHU TEXHHUIECKH I'PEIIKM HA €IMHHATA yIpaBIeHCKa HH(OPMAIIOHHA CUCTEMA;
4 BBH3MOXKHH I'PEIIKH HA CHCTEMATa 3a BBTPEIIeH KOHTPOIT;
4 HaITyCKaHe Ha KJIOYOBH CIY)KUTEIH U HEBB3MO)KHOCT /1a Ce Ha3HA4YM MEPCOHAI C HY)KHUTE KauecTBa,;

4 PHCK OT MPEKOMEPHO HAPACTBAHE HA PA3XOJKTE 32 YIIPABICHUE U a]MUHUCTPAIIHsI, BOJICII O HAaMAJISIBAHE Ha
o0ImaTa peHTa0MITHOCT HAa KOMITAHHATA.
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PuckoBe, cBbp3aHM ¢ NPUBJIMYAHETO U 3a1bP:KaHeTO HA KBaJH(pUIUPaHN KaApH

W3rpaxaaHeto Ha W3IUI0 HOBH OM3HEC MOJENHN MpPe3 MOCIEAHUTE TOMMHN U3HCKBA CrelH(pHIHa KBATH(PHUKAIKS B
eKHIIa OT CIY)KUTEITH, KaTO KOHKYPEHIIUATA MKy paboTOnaTeNIUTe, JOMbIHATEIHO OrPAHMYaBa U 03 TOBa CBUTHS
KPBT OT 100pe 00pa3oBaHu U KBATU(PHUIMPAHH CIY)KUTENH. JJOMBIHATEIHO BIMSHUE OKa3Ba U AeMorpadckaTa Kpusa
B CTpaHaTa — 3acTapsBallo HaceJIeHHEe U HUCKA PakIaeMoCT. B pe3ynTar Ha Te3M U ApYrH (HaKTOpH KOHKYPESHIHUATA
MEX/y paboToJaTeNnTe € MHOIO CEpUO3Ha.

BuszHechT Ha ,,ABTO FOHHOH™ Al € 3aBHCHM B 3HAYMTEITHA CTEIICH OT MPHUHOCA Ha OTpPE/eNICH Opoii JTUIa, WICHOBE
Ha YIPaBUTEIHUTE U KOHTPOJIHU OPraHHM, MEHWKBPU OT BHUCILIE W CPETHO YMPABIEHCKO HUBO HAa KOMIIAHMSTA-
Malika W IBIICPHUTE KOMIIAHHM OT OCHOBHUTE OHW3HEC HampaBlicHWs. HsSMma CHTYpHOCT, 4Ye TE3H KIIOYOBH
CIIY)KUTEIH TIe MPOABIDKAT Ja padoraT 3a EMurenTa u 3a B Objiemie. Y CrnexsT Ha KOMIIAHHUATA IIe € OTHOCUM U KbM
CIocoOHOCTTA ¥ J1a 3aJbpikKa M MOTHBHpA Te3u Jiuia. HeBb3MOXKHOCTTa HA KOMITAHUSITA J1a TIOAIbpPXkKA TOCTATHYHO
JIOSITICH, OMUTEH U KBATA(DUIMPAH MTEPCOHAT 3a MEHUKBPCKH, ONEPATUBHU M TCXHHUYCCKHU MO3UIMH MOXE J]a UMa
HeOJIaronpusaTeH ePeKT BbPXY NCHHOCTTa HA MKOHOMHYECKATA IPyIa KaTo 110, ONICPATHBHUTE I pe3yiaTaTh, KaKTO
" (PMHAHCOBOTO ¥ CHCTOSIHUE.

PI/ICKOBB, CBbpP3aHHu C 6'blle[IIH npvmoﬁm;amm H MHTErpanusaTa uM B CTPYKTYyparta

KbM HacTosAmMs MOMEHT MKOHOMHYECKaTa rpymna Ha ,,ABTo FOHMOH“ AJl pa3BuBa omepamuure cu B bbiarapus,
Makenonus 1 KocoBo upe3 mpuaoOuBaHus Ha JPY)KECTBAa W aKTHBH. EMHTEHTHT O4akBa Te3W MpPUAOOMBaHUS Ja
NpOABIDKAT U 3aHanpen. PuckpT 3a EMuTeHTa ce ChCTOM B HECHT'YPHOCTTa OTHOCHO TOBa JajM IIE ycliee M 3a B
Obzelie na WACHTU(UIUPA MOIXOMAAIIM OOEKTH Ha NpPWA0OMBAHE M MHBECTUIIMOHHU BB3MOXHOCTH. OT npyra
CTpaHa ChILIECTBYBA HECHTYPHOCT 110 OTHOILICHHE Ha OIIEHKaTa Ha PEHTAOMIIHOCTTA Ha ObJeNuTe MPUI00MBaHKS Ha
aKTMBM M Jalii 1Ie JOBEIAT JO CHIIOCTABHUMH pE3YJATaTH C JOCera peanu3upaHute WHBecTHUIMH. ChINO Taka,
NpUI0OMBaHUATA U MHBECTULIMHUTE Ca OOCKT Ha PEAUIa PUCKOBE, BKIIOYUTEIHO Bb3MOXKHH HEOIAronpusTHU eextu
BBbPXY pe3yITaTHTE OT JEHHOCTTa Ha WKOHOMHYECKaTa Tpyna Karo IS10, HENpenBUIIEHH CHhOUTHS, KaKTO H
3aJIbJDKEHUS M TPYAHOCTH NPU MHTErPUpaHe Ha JEHHOCTHUTE.

DUHAHCOB PUCK

@DUHAHCOBUAT PUCK NPEACTABISABA JAOMBIHUTEIHATA HECUTYPHOCT 110 OTHOLIEHUE HA HHBECTUTOPA 3a MOJIY4aBAHETO
Ha TPUXOAM B CIydawTe, Koraro (upmara HM3MON3Ba MPUBJICUEHN WIM 3a€MHH CpelcTBa. Ta3su IOMBJIHHUTETHA
(MHaHCOBa HECHI'YpHOCT IOIbiIBa Ou3Hec pucka. Koraro wact or cpeactBarta, ¢ xouto ¢Qupmara (pUHAHCHPA
JeiiHOocTTa cH, ca moA Qopmara Ha 3aeMU WIM IBITOBM LEHHM KHWKA, TO IUIAIAHUATA 32 TE€3U CPENCTBa
IpeCcTaBIABaT (PUKCUPAHO 3aABbIDKEHHUE.

KoJK0TO Mo-TonsiM € AebT Ha JBJITOCPOYHHUS BT B CPAaBHEHHE ChC COOCTBEHHMS KalUTall, TOJIKOBA II0-TOMIsAIMa 1I1e
ObJie BEPOATHOCTTA OT MPOBAJ MPU M3IUIALIAHETO Ha (PUKCHPAHHUTE 3abDKEHHS. Y BEIMUCHHETO Ha CTOMHOCTTa Ha
TO3HU TOKa3aTell I0Ka3Ba M yBelndaBaHe Ha (pUHaHCOBUS pUCK. [lpyra rpymna mokasaTenu ce OTHACAT JI0 IMOTOKA OT
NPUXOMH, Ype3 KOMTO CTaBa BH3MOXKHO IUIAL[AHETO Ha 3aIbJDKEHUsATa Ha ¢upmata. [lokaszaren, KOHTO MoXxe na ce
W3M0JI3Ba, € IIOKA3aTeNAT 3a IMOKPUTHE HA H3IUIAIaHUTe (UKCHpaHH 3anbiDKeHus (MuxBure). To3W IoKkaszaren
MIOKa3Ba KOJKO ITbTH (DMKCUPAHUTE JTMXBEHH IUIALIAHKA CE ChABPKAT B CTOMHOCTTA Ha A0XOJa IIPeIH IUIAIAHEeTO Ha
JUXBUTE U 00JaraHeTo My ¢ JaHblyu. ChIIMAT AaBa KoOpa MHAMKALMS 33 CIIOCOOHOCTTAa Ha (HUpMaTa Ja M3IUIala
JBITOCPOYHUTE CH 33IbJDKEHHS.

[MpuemnuBara wiu “HOpManHaTa” CTENEeH HAa (DMHAHCOBUS PHUCK 3aBUCH OT OM3Hec pucka. Ako 3a Qupmara
CBIIECTBYBA MaJIbK OHM3HEC PHUCK, TO MOXKE J]a C& OYaKBa, Y€ WHBECTUTOPHTE Ouxa OMIM CBHIVIACHHU 1a IoeMat 10—
roJsiM (PMHAHCOB PHUCK U 0OpaTHO.

Basyten puck

I'pymata omepupa camo B benrapus. B beirapus or 1996 r. MectHaTa Baiyra € (UKCHpaHa KbM €BPOTO M 33 TOBA
BAJIyTHUS PUCK € MUHUMH3UPAH.

HacrosmaTa emucus KopropaTuBHI OONUraIyy € nreHomuHupana B jJesa (BGN). Hanmumnero n moxappkaHeTo Ha
JieficTBaIaTa cucTeMa Ha (PUKCHUpaH BAyTeH KYpC MEXIY JICB M €BPO M 3alla3BaHETO HA PEXKMMa Ha BaIyTeH O0p.
JI0 TIPUEMAHETO Ha cTpaHata B EBpO30HATA, ONPEACNAT JIMICAaTa HAa CHIUISCTBEH BAalyTEH PUCK 32 WHBECTHUTOPH,
YUUTO THPBOHAYATHU CPEICTBA Cca B €BPO. BalyreH pHUCK OT MHBECTHIIMATA ChINECTBYBA 32 MHBECTHTOPH, YHUTO
IbPBOHAYAIIHY CPEJCTBA Ca JCHOMUHHUPAHH B MIATCKH JOJIAPU WIIK JIPyra BalyTa, pa3jndHa OT JIEB U €BpO MOpaau
MTOCTOSIHHUTE JIBIDKCHHS Ha BaJyTHHUTE KypcoBe. MIHBECTHTOpH, KOMTO IOEMAaT BANyTEH PHUCK MPH TMOKYIKaTa Ha
Ta3W eMHCHS OOJHWTralMyd MOTaT Jla YBeIMYaT WM HaMallsaT JOXOMHOCTTa OT WHBECTHIUATA CH BCICACTBHE Ha
3acWiBaHe WK OTciaabBaHe HA Kypca Ha JeBa COPSMO BaIyTara, B KOSATO ca JICHOMHHHUPAHU JHYHUTE CPEICTBA HA
WHBECTUTOPA. BalyTHUST PUCK OT MHBECTHIHUATA OW MOTBJ Jla CE HaMalW, 4pe3 F3IION3BaHe Ha PEIuIia BayTHU
WHCTPYMEHTH 332 HETOBOTO MUHUMHU3HPAHE (XEIKUPAHE).
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JIUKBU/IEH PUCK

JIMKBUTHUAT PUCK € CBBpP3aH C BB3MOXKHOCTTA ,,ABTO IOHHOH™ AJ] ma He Toracu B JIOTOBOPEHUS pa3Mep W/WIA B
CPOK CBOHM 3aJIbJDKCHHUS, KOTaTO T€ CTaHAT W3WCKyeMH. Hammumero Ha m00pu (UHAHCOBH TIOKa3aTelH 3a
PEHTaOWITHOCT M KalWTaIH3alvs Ha JaIcHO JPYKECTBOTO HE ca TapaHT 3a 0e3MpoOIeMHO TTOCpPEIIaHe Ha TEKYIIUTE
mramanus. JINKBUICH PUCK MOXeE Jla Bb3HUKHE ¥ ITPH 3a0aBCHU TUIAINAHUS OT KITUCHTH.

,»ABTO FOHMOH Al ce cTpeMu 1a MUHUMU3UpPa TO3W PUCK Ype3 ONTHMAJHO YIpaBlIeHUE Ha MapUYHUTE MOTOLHU B
camaTa rpyna. EMUTEHTHT npuiara IHOAXOJ, KOHTO Ja OCUTYpU HEOOXOAMMHMS JIMKBHJEH pecypc, 3a jJa ce
MOCpEeIIHAT HACTHIMINTE 3aIb/DKEHHs NPU HOPMAaJHM WIM W3BBHPEJHW YCIOBHS, 0Oe3 1a ce peaau3upar
HETPUEMIIMBY 3aryOu WM Jla c€ HaKbPHH PEIyTalusATa Ha OTIENHHUTE JPYKEeCTBa M MKOHOMHUYECKaTa rpymna Karo
LSO,

JpyxecTBaTa HpaBsT (UHAHCOBO IUIAHUPAHE, C KOETO Ja MOCPelIaT M3IUIAI[AHETO Ha Pa3Xxogu M TEKyLIHUTE CH
3aJBJDKEHUS 3a MEPHOJ OT IEBETAECET JIHM, BKJIIOUUTENHO OOCIyKBaHETO Ha ()MHAHCOBHUTE 3aJbJDKEHHSA. ToBa
(MHAHCOBO IUIAaHMpaHE MHWHUMM3HMPAa WM HAIBJIHO M3KIIOYBA MOTEHIMAIHUS €(PEKT OT BB3HHUKBAHETO Ha
W3BBHPEHHU 00CTOSITEICTBA.

PwroBoacTBOTO HAa EMHTEHTA MOKpens yCHIuaTa Ha JbIIEPHATE KOMIIAHUW B Tpymara 3a MpUBJIMYaHe Ha OaHKOBU
pecypcH 3a MHBECTUIIMU U U3IOJI3BaHE Ha BE3MOXXHOCTHTE, KOUTO JaBa TO3W BUJ (PMHAHCHpAHE 32 OCUTypsIBaHE Ha
obopotHu cpecTBa. OOeMuTe Ha Te3U IPUBJICUEHU CPEICTBA ce MOAIbPIKAT Ha ONpe/IeNICHH HUBA U Ce pa3pelriaBat
cien J0Ka3BaHe Ha MKOHOMMYECKaTa e(EeKTHBHOCT 3a BCAKO IpyxecTBO. [lomuTukata Ha PBKOBOACTBOTO €
HacoueHa KbM TOBa Jla HaOupa (PMHAHCOB pecypc OT masapa Ioj (opMmaTa OCHOBHO Ha [SJIOBH LIEHHHM KHIDKA
(aKumu) ¥ ABITOBH MHCTPYMEHTH (OOJIUralvv), KOUTO WHBECTHPA B IBIIEPHUTE CHU APYNKECTBA KATO UM OTITyCKa
3aeMH, C KOUTO Te Jia pUHAHCHPAT CBOM MPoeKTH. ChIII0 Taka, ydyacTBa B YBEIMYCHHUATA HA KaIlKTalla M.

Puck OT Bb3MOXKHO OCHIIECTBSIBAHE HA CIEJKH MEKAY APYKeCTBATA B rpynara, yGJIioBHATaA Ha KOUTO C€
pasiinyaBaTt OT Na3apHUTE, KAKTO M PUCK OT 3aBUCUMOCTTA OT JIEHHOCTTA Ha ABIICPHUTE APYKECTBA

BzanMooTHOLIEHUATa ChC CBBP3aHU JHIA IPOM3THYAT II0 JOTOBOPH 32 BpeMEHHA (PMHAHCOBA IIOMOIIL Ha ABIICPHUTE
JpYXeCTBa U 10 MOBOJI CAEIKH CBbP3aHU C 0OMYaiiHaTa ThProBcka JEHHOCT Ha JbIIEPHUTE KOMITAHHH.

PuckbT OT BB3MOXKHO OCBILECTBABAHE Ha CHENKM MEXIy JApyKecTBata B ['pymara mpu yciaoBus, KOUTO ce
pa3nuyaBaT OT Ma3apHUTE, CC U3pa3siBa B IIOEMAaHE HA PHCK 3a MOCTUIaHE HA HHUCKA JOXOAHOCT OT IPEOCTABEHO
BBTPEIIHO-TPYIIOBO (hMHAHCUpaHe. JIpyr puUcK, KOUTO MOXe Ja ObJe MOET € IPH OCBIIECTBSIBAHETO Ha BHTPEIIHO-
TPYIOBH THPrOBCKH CHENIKH, Ja HE OBbJAT pealusupaHd JOCTaThbYHO NPHUXOAH, a OT TaM M JoOpa medanba 3a
CHOTBETHATa KOMIIaHHA. Ha KoHCOMUIMpaHo HUBO TOBa MOXKE [a pedieKTUpa HEraTHBHO BbPXY PEHTAOMIHOCTTA Ha
1sU1aTa rpyma.

B pamkute Ha I'pynara ce M3BBPIIBAT CHEIKUM MEXKAY APYKECTBOTO-MaiKa M ABIIEPHUTE OPYKECTBA M MEXIY
caMuTe ABIIEPHU ApYKecTBa. BCHUKM CHOENKH ChC CBBP3aHM JIHMI@A CE OCBIIECTBABAT IPU YCIOBHS, KOMTO HE CE
pasznuuaBat ot oOuuaitHuTe Na3apHu 1ieHu U cnasaiiku MCC 24.

ABto IOHHOH AJ] ochuiecTBsBa JEHHOCT 4pe3 IBLICPHUTE CH APYKECTBA, KOETO O3HA4YaBa, Y€ (PMHAHCOBHTE MY
pe3ynTaTd ca TpPSKO 3aBUCUMH OT (DMHAHCOBUTE pPE3YNITaTH, PAa3BUTHETO M IEPCHEKTUBUTE HA BIICPHUTE
apyxectBa. Jlomm pe3yaTaTH Ha €IHO WM HAKOJIKO IBIIEPHU JApYyKecTBa OM MOIJIO Ja JOBEJE O BIIOLIABAHE HA
(MHAHCOBHTE pPe3yJITaTH HAa KOHCONMIAMpaHa 0aza. ToBa OT CBOS CTpaHa € CBBP3aHo M C LIeHaTa Ha ()MHAaHCHUpaHEe Ha
Emurenra, KosTO MOXE Ja c€ NMPOMEHH B PE3yATaT Ha OYAaKBAaHUATA HA WHBECTHTOPHUTE 3a IEPCICKTHBUTE Ha
KOMITaHHATA.



ABTO FOHMOH A

3. Mexanu3mu 3a YiupaBJ/JicHUEC¢ © MUHUMHU3HUPAHE HA PUCKA

Enementure, ouepraBamy paMKaTa Ha YIpaBICHHWE HAa OTAEIHUTE PHCKOBE, Ca NPSKO CBBP3aHU C KOHKPETHU
MIPOLIEypH 32 CBOEBPEMEHHO NPENOTBPATABAHE U PEIIaBaHE HA €BEHTYAJIHH 3aTPyAHEHHUS B JEHHOCTTa Ha ,,ABTO
Onnon* AJl. Te BkI0OYBAT TEKYI aHAJIU3 B CJIETHUTE HANPaBIECHUS:

¢ nasapeH I4J1, LCHOBA MOJMWTHKA, U3BBPHIBAHC HA MAPKETUHI'OBU MPOYYBAHUA U U3CJIICABAHUA Ha Pa3BUTUCTO
Ha 1masapa U rnasapHus O,

¢ aKTUBHO YIIpaBJICHUE HAa UHBCCTULUUTEC B PA3JIMYHUTE CCKTOPU HAa OTpacChiia;

¢ I[UIOCTHA ITOJIMTHUKA I10 YIIPpaBJICHUCTO HAa AKTUBHUTC M MACUBUTE HaA JAPYKCCTBOTO C LEJI ONTHUMHU3UPAHC HA
CTPYKTYpaTa, Ka4€CTBOTO U BbB3BPHIIAEMOCTTA HA AKTUBUTE Ha APYKECTBOTO,

¢ ONTUMU3UPAHE CTPYKTYpaTa Ha NPUBJICYCHUTE CPCACTBA C OTJICA OCUTYPABAHC HA JIUMKBUIHOCT U HaMaJIIBaHC
Ha (l)I/IHaHCOBI/ITe pa3xoaun Ha APYKECTBOTO,

¢ e(l)eKTI/IBHO YHOpaBJICHHUC HAa NAPUYHUTEC MMOTOLHU;
¢ ONTUMU3UPAHEC HAa PA3XOJUTE 3a AIMUHUCTpAlUA, YIIPABJICHHUC U 3a BbHIIIHU YCIIYTU;

¢ yIpaBJIEHHE Ha YOBEIIKHUTE PECYPCH.

HacrpnBaneTo Ha HeNpenBUICHH CHOUTHS, HETIPABUIIHATA OLIEHKA Ha HACTOSIINTE TEHJEHIIUH, KAKTO U MHOXKECTBO
JIPYrd MUKPO- U MaKpOMKOHOMHYECKH (haKTOpH, MOraT Ja MOBJIHUSAT HA MpEleHKaTa Ha MEHWKBPCKUS SKHUIl Ha
JpYXKeCcTBOTO. EJMHCTBEHMSAT Ha4uMH 3a MNPEOJOISIBAaHETO HAa TO3M pHCK e paborara c mpodecuoHamucTH C
MHOT'OTO/IMIIIEH OIHT, KAKTO U MOAbPKaHE OT TO3W EKHIT Ha MaKCHUMAJTHO IThJIHA M aKTyaJlHa HHpOopMauoHHa 6a3a
3a Pa3BUTHETO U TEHJICHIIMUTE Ha Na3apa B Te3U O0JIACTH.

lepalmerme Ha pucka

EMHTEHTBT € BbBEJA IUIOCTHA KOPIIOPATHBHA HHTETPUpPAHa CHCTEMa 3a yIpaBlicHHe Ha pucka. CucTeMaTa MOKpHBa
BCHYKHM OHW3HEC CErMEHTH B EMHTEHTHT M HETOBHTE MBIICPHH APYKECTBA M IIENTa € Ja C€ HIACHTH(HIHUPAT,
AHANM3UPAT U OPTaHU3MPAT PUCKOBETE BHB BCHUKH HampasiicHHs. EQexkTrBHATA CHCTEMa 3a yIpaBicHHE HA PHUCKa
rapantipa Ha EMureHTa (QUHAHCOBA CTAOWIHOCT, BBIPEKH MPOABIDKABANIMTE (HHHAHCOBO-UKOHOMHYCCKH
npo0JieMH B CBETOBEH Mainad.

lomama wact OT puckoBeTe, mpen KOUTO € m3npaBeH Emwurenra ca mompobHo ommcanm B Cekuust PUCKOBU
OAKTOPH mo-rope, kaTo LienTa Ha Ta3W CEKUUS € Ja CE€ ONHUIIAT CTHIKUTE U MPOIEIypUTe NpPEANpPHETH OT
PBKOBOICTBOTO C 11€1 HOPMATIHOTO (PYHKIIOHUpaHE Ha OM3HEca, KBbJIETO PHCKOBETE Ca HALIeKHO HICHTHOUIUPAHH
U TAXHOTO BB3ACHCTBUE CE yIpaBisiBa [0 HAYMH, KOWTO MUHUMH3Upa HETATUBHOTO UM BB3JeiCTBHE BHPXY HOpMAaTa
Ha redanba U rapaHThpa HelpeKbCHATOCT Ha OHM3Heca.

VYnpaBieHHETO Ha pHCKa IIENH Ja:

¢ paeHTUGHUIUpPa TOTEHIUATHA CHOUTHS, KOUTO MOraT Ja MOBIUSAT Ha (DYHKIMOHMpaHeTo Ha EmMuTeHTa M
IIOCTUTAHETO Ha OIpeeNIeHN ONIepaTUBHU IIETIH;

4 KOHTpOJHpa 3HAYMMOCTTa HA PUCKa 0 CTEIIEH, KOSITO € CUETEHa 3a AonycTuMa B EMuteHTa;

IIOCTUTHE q)HHaHCOBI/ITe menu Ha EMuTenTa IIpH BB3MOJKHO I10-MaJIKa CTCIICH Ha PUCK. JIMIIA.

NHO®OPMANMUA 3A CKIIIOYEHHU I'OJIEMH CAEJKU MEXIAY CBBP3AHU JIMIJA
ITPE3 TPETOTO TPUMECEYHME HA 2016 I'.

Hpea OTYETHHUS NIEPHUOA HE Ca CKITFOYBAHU I'OJIEMU CACIIKNU MEXY CBbP3aHU JIMIIA.

24.10.2016 1.

AceH AceHOB,
M3nbiiHUTENEH AUPEKTOP
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JON'BbJIHUTEJTHA UHOOPMALIUS
KBbM MEXJIVUHEH UHIUBUAYAJEH ®PUHAHCOB OTYET
3A JEMHOCTTA HA ABTO IOHUOH AJl
3A MIEPUOJA OT 01.01.2016 r. — 30.09.2016 .

CbIJIACHO M3UCKBAaHMSITA HA 4133, ain.1, T.6 oT
HAPEJBA Ne 2 ot 17.09.2003 r. 32 npocnekTHTe NPH NYOJMYHO Mpeljarafe u A0NycKaHe 10 TbProBus
HA peryJHpaH Nna3ap Ha HeHHM KHUKA M 32 pa3KpUBaHeTO HA HH(poOpMAaNUs OT NyOJMYHUTeE APYyKecTBA U
JApPYruTe eMUTEHTH HA IIeHHH KHHKA

1. I/IH(l)OpMaIII/Iﬂ 3a MPOMEHUTE B CUYETOBOAHATA IOJUTHKA MPE3 OTYCTHUA IIEPUOA, NMPUYUHHUTE 3a
TAXHOTO M3BBLPIIBAHC M II0 KAKbB HAYUH C€ OTpa3dsiBaT Ha (l)HHaHCOBHH pe3yJaTar u co0CcTBEeHUS
KalluTaJ HA EeMUTCHTA

Hsma HacThimm mpoMeHHn B CUETOBOIHATA MOJNIMTHKA Ha JpyXKecTBata oT rpymara Ha ABto OHnon AJl mpe3
OTYETHUS NIEPUOA.

2. HNudopmanus 3a HACTHIUJIM NPOMEHH B HKOHOMMYECKATAa rPyNa HA eMUTEHTA, aKO Y4acTBa B TaKaBa
rpyna

[Ipe3 orueTHHsS IEpUON € YBEIMYCHA WHBECTHMIIMATA HA E€MHTEHTa B JBIICPHOTO MY IpykecTBO bynBapus
Xonauar EAJT ¢ 250 xw. iB.

3. Hudopmamus 3a pe3yaraTure OT OPraHU3AUMOHHHM IPOMEHH B PAMKHUTe HAa €MUTEHTa, KaTo
npeodpasyBaHe, Npoaaxkdéa Ha ApPyKecTBA OT HMKOHOMHYECKATa TIpPyna, amoOPTHH BHOCKH OT
JPYKeCTBOTO, JaBaHe MOJ HAaeM HAa HMYIIECTBO, IbJTOCPOYHH MHBECTHIIMU, MPEyCTAHOBSIBAHE HA
JeHHOCT

He CbIIECTBYBAT OPraHU3allMOHHU MIPOMEHHU B PAMKUTEC Ha CMUTCHTA.

4. CraHoBHUIle HAa YNPABHUTEJHHS OPraH OTHOCHO BB3MOKHOCTHUTE 32 peajlu3alusi HA MyOJIUKYBaHU
NMPOTrHO3M 3a pe3yJTATHTE OT TeKylara (pMHAHCOBAa ToAWHA, KATO Ce OTYMTAT pe3yJTaTHTE OT
TEKYLI0TO TpuUMeceune, KAKTO W HHPopManusa 3a (aKTOpUTe M O0OCTOSITEJCTBATA, KOUTO IIe
MOBJIMSAAIT HA MOCTHTAHETO HA MPOTHO3ZHUTE Pe3yJITATH HAl-MAJIKO 32 CJIeIBAIIOTO TPUMecedne

HpyxecTBOTO HSMa MyOJIMKYyBaHW MPOTHO3M HAa OYaKBAHUTE PE3YJTaTHTE 3a TeKyllaTa (MHAHCOBA I'OAMHA,
BKJTIOUMTEITHO 32 PE3YyJITaTUTE OT TEKYIOTO TPUMECEUHE.

5. daHHu 3a JuLATa, IPUTEKABAIIM NPIKO M HENPSKO HAH-MAJIKO 5 Ha €TO OT rjacoBere B 001I0TO
cb0paHue KbM Kpasi Ha CbOTBETHOTO TpUMecedue, W NPOMEHUTEe B INPHUTEKABAHUTE OT JULATA
rJ1acoBe 3a Mepuojia OT Kpasi Ha NPeAX0AHUs TPUMecedeH NepHoj

AKIMOHEPH, MPUTEKABAIIM HAl-MAJKO 5 Ha c¢T0 oT r1acoBere B OCA
Ha ABT0 IOHHOH AJl

Nwme Bpoit akuuu % OT KamuTalia

1. | EBpoxong bearapus AJ] 80,001 99.99
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6. anHu 3a akuMUTe, MPUTEKABAHU OT YNPABUTEJHUTE H KOHTPOJHHM OPraHU HA eMUTEHTA KbM Kpasi
HA CbOTBETHOTO TPHUMece4He, KAKTO M MPOMEHHMTEe, HACTHIIMJIU 32 MEepUoAa OT Kpasi Ha NMPpeAX0 Hus
TPHMeCe4YeH MEePUoJ 32 BCAKO JIHIe O0TACIHO

VYmpaButenHurTe 1 KOHTpoaHUTe opranu Ha ABTo IOHMOH A/l He mpuTeXaBaT aKLMU Ha JPYKECTBOTO.

7. I/IH(l)OpMaIII/Iﬂ 3a BUCHAIIIA C'b)leﬁlll/l, AAMHUHUCTPATUBHUA HJIH apﬁnTpa;KHn NMpou3BOACTBA, Kacacuiu
3aAbJIKEHUSA UJIX B3€MaHUs B pasMep Haii-Maiko 10 Ha ¢TO 0T COOCTBEHHS KAIHUTAJ HA C€MUTECHTA;
aKo oﬁmaTa CTOMHOCT HA 3adbJUKEHHSTA WM B3€MAHMATA HAa €MUTEHTA IO BCHYKH oﬁpasyna}m
MPOU3BOACTBA HAAXBBPJISA 10 Ha cTO OT CcOOCTBEHHA MY KalmuTaja, €€ IpPeEaACTaBs HH(l)OpMal[Hﬂ 3a
BCHAKO MPOU3BOACTBO MOOTAC/IHO

Hsma Bucsmo chaeOHO WM apOUTPaXHO [eNo, OTHACSMO ce J0 JIpyKeCTBOTO HIIM HEroBO IBIIEPHO
JPYXeCTBO, C IIeHa Ha McKa Haii-Manko 10 Ha cTo oT coOCTBeHUs KanuTal Ha JIpyKecTBOTO.

8. I/IH(l)OpMaIII/If[ 3a OTHYCHATHTEC OT €EMUTCHTA HWJIM OT HEroBo AbBUICPHO [OPYKECTBO 3a€MH,
NpeaoCcraBaHe Ha rapaHiuvd HWJIH NMOEMaHE€ Ha 3adbJ//KCHUA 061110 KBbM €JHO JIMI¢ HJIU HEroBo
ABIIEPHO OPYKECTBO, B TOBA YHCJI0 U Ha CBBHP3aHM JiMIa € HOCOYBAHE Ha XapakKkTepa Ha
B3AUMOOTHOIICHUATA MEKAY €MHUTECHTA U JIMIETO, padMeEpa Ha HEUSILJIATEHATa IJIaBHUIA, JIUXBCH
MPOILCHT, KPAac€H CPOK HaA nmoracsaiBaHe, pasMep Ha MO€TO 3a1bJ/I)KCHHUE, YCJIOBUA U CPOK

Bpoii Homunan 30.09.2016 31.12.2015
B JIB.
Ooauranuu 6,800 1,000 6,800 6,800

JpyXecTBOTO eMHUTHpa OOIUTaMOHEH 3aeM B pa3mep Ha 6,800 xui. neBa Ha 10 mexemBpu 2012 r. [lagexsT
3a moracsBaHe Ha TJIaBHHUIATA ¢ 60 Mecela ciien gaTara Ha CKIoYBaHe Ha emucusara - 10 gekemspu 2017 1.,
KaTo JMXBHTE C€ IUIAIaT Ha MIecTMecedeH mepuon mpu 6.75% roaumHa nwmxBa. Upes mpoBeneHO Ha
31.08.2015 r. O6mo crOpanue Ha obnmranmoHepute Ha ABTo FOHMOH A/l ce mpuema pereHue 3a IpoMsHa Ha
YCIIOBHSTA U TTAPaMETPUTE 110 EMHCHATA, & UMEHHO:

- [MpomsiHa B HauMHa Ha W34KcieHne Ha KoeduimenTa Ha TOKPUTHE HA Pa3XOAUTE 3a JINXBH, KaTO
(hopmynaTa mpumoOnBa CIETHIS BUI:

(POJ + HA + HPJI) / HPJI

, KBJIETO:
- PO/ - Pesynrar ot oOndaiiHaTa IEHHOCT;
- HA — Hauncnena amopTuzanus;

- HPJI — Hernu pasxoau 3a JIUXBU

- JIMXBEHUAT MPOIIEHT Ha EMUCHATA OONHTranuu J1a Obe OHWXKeH oT 6.75% Ha 5.5%

Or JaTaTa Ha H3JaBaHC Ha 06JII/IFaLII/IOHHaTa CEMHUCHA N0 JaTaTa Ha OT4YCTa 3aAbJDKCHUCTO € O6CJ'Iy>KBaHO
HaBpEME.

24.10.2016 . M3nbaHUATENEH TUPEKTOP:

/Acen AceHos/
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HNH®OPMALUS, BJIUSIELIA BbPXY HIEHATA HA HEHHUTE KHUXKA,
cbriacHo 4. 28 ot Hapenda Ne 2 ot 17.09.2003 r. 3a mpocneKkTUTE NPH MyOJUYHO Mpejarane Ha
LHEeHHN KHUKA U 32 pa3KpUBaHeTO HA HHPOPMALUs 0T MyOJIHYHUTE APYKeCTBA U APYTUTEe eMUTEHTH
HA HeHHU KHUKA
3a mepuoaa 01.01.2016 r. xo 30.09.2016 r.

[Ipe3 oruetnmst nepuon ot 01.01.2016 r. mo 30.09.2016 T. ca HACTHIMIU CICAHUTE ChIINECTBEHU (DAKTU W
obcrositenctea B ABTOo FOHMOH AJl, mpeacTaBisBamy BakHa HMHPOPMALUS, KOSTO MOXE /1a BIHUSEC BBPXY
LieHaTa Ha [IEHHUTE KHIDKA!

1.1.  IIpomsHa Ha TUIATa, YIPAKHABANIA KOHTPOJ BbPXY Jpy:KecTBOTO.
[Ipe3 oTueTHUs MEpPHO HE Ca H3BLPIIIBAHUA TPOMEHH.

1.2. HpOMfll—la B ¢(bCTaBa HA YIIPABUTCJIHUTE H HA KOHTPOJHHUTE OPraiv Ha JAPYKECTBOTO; IPOMECHHU
B HAYMHA HA NIPEACTABJIABAHE; HA3HAYaBaHE U 0CB060)KI[3B3H8 Ha IIPOKYPUCT

Hpe3 OTYCTHUSA NICPHUO HE Ca U3BbPIIBAHU IIPOMCHU.

1.3. H3MeHeHMs U/MJIU JOMbJIHEHHUS B yCTABa HA IPY:KECTBOTO
[Ipe3 oTdeTHus meproz He ca U3BBPIIBAHH TPOMEHH.

1.4. He e npuemaHo penieHue 3a npeodpasyBaHe Ha /[pyxecTBOTO.
1.5. CrpykTypHM mpoMeHH B JIpy:kecTBOTO.

[Ipe3 oTderHus nepros He ca U3BHPIIBAHN TPOMEHH.

1.6. He e oTKpUBaHO NMPOU3BOJACTBO MO JUKBHIAALMS.

1.7. He e oTKpUBaHO NPOU3BO/JCTBO MO HECHCTOATETHOCT 3a JIpy:xecTBoTo. He ca 3aBexxaaHu Mo10H
32 OTKPUBaHe HA MPOM3BO/ICTBO MO HECHCTOSITETHOCT cipsiMo JIpyxecTBoOTO.

1.8. He e u3pbpuieHo npuaoduBaHe Ha AKTUBH HA r0JIAMA CTOMHOCT N0 4. 114, an. 1, 1. 1 3IIIIK.
1.9. He e npueMaHO penieHHe 32 CKJIIOYBAaHe, IPEKPATABaHe H Pa3BaJisiHe HA 10T0BOP 32 CbBMECTHO
npeanpusTue.

1.10. He e u3BbpuieHa NPOMSIHA B OAUTOPHTE HA APYKECTBOTO.

1.11. HuauBuayanHUusT (UHAHCOB pe3yJiTAT 32 TPETOTO TpuMeceuyue Ha 2016 r. e meyanda B pazmep
Ha 917 xujasaau jeBa.

1.12. He e HACTBNUJIO HeNPeABHIEHO 00CTOSITEICTBO OT U3BbHPEAEH XapaKTep, BCJeACTBHE HA KOETO
JpyKecTBOTO WJIM HErOBO JbIIEPHO APYKECTBO € MPeThPNsJIO I eTH, Bb3JH3allH HA TPH WM NOBeye
NPOLIEHTA OT HeTHUTE AKTHBHU Ha JlpyaecTBOTO.

1.13. He e n3BbpmiBano nNy0JJM4YHO pasKprBaHe HA MOAN(UIMPAH OAUTOPCKH NOKJIA.

1.14. Ilpe3 oT4eTHHS NepPHOJ He € B3eMaHO pelleHHe 3a pasnpeneisine HA TUBHAEHT oT OOmoTo
CbOpanue Ha [Ipy:kecTBOTO M TAKBB He € OUJI pa3npenesisiH.
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1.15. He ca BB3HUKHAIW 3aJbJKEHHS, KOMTO €a ChblIlecTBeHH 3a JIpykecTBOTO MM 32 HEroBo
ABIIEPHO APYKECTBO NPe3 0TYCTHHUS MEePHOLI.

1.16. Ilpe3 oTyeTHHS MEPUO/ He € Bb3HUKHAIO B3eMaHe, KOETO € ChIeCTBEHO 3a J[py:KecTBOTO.

1.17. Hpe3 OTYCTHHUSA NEPUO]a I[py)l(eCTBOTO HeE ¢ OChIIECTBABAJI0 CbBMECTHA IleﬁHOCT, KAaKTO U HE €
CKJIIOYBaH A0roBop 3a CbBMECTHA JEeHHOCT.

1.18. Ilpe3 oTuyeTHus nmepuona pyxecTBOTO He € MPUAOOUIO AKIIUM U AAJT0BE B IPYrU ApPYy:KecTBA.
1.19.  /IpykecTBOTO mpe3 OTYETHHS MEPUOT HAMA JUKBUIHU MPOOJIEMU.

1.20. Hsama yBejuveHHe HA AKIUOHEPHUA KANTUTAJL.

1.21. He ca npoBe:kI1aHu NPeroBopu 3a npuaoouBane Ha /[pyskecTBa.

1.22. He ca ckJIH0YBAHH WJIM U3MbJIHABAHU CHIIECTBEHH T0rOBOPH, KOUTO He €ca BbB BpPb3Ka ¢
o0uyaiinara neiinoct Ha [[pyxecTBOTO.

1.23. He e JaBaHO CTAHOBHUIIEC HA YIPABUTCJIHMHA OpraH BBB BpPb3Ka ¢ OTNPaB€HO TbBPIroBoO
NpeajaoKeHue, Thbi KaTO TAKOBA He € OTIPaBsiHO.

1.24. He ca npekpaTaBaHH WM CHIIECTBEHO HAMAJISIBAHN B3aHMOOTHOIIEHUATA C KJIHEHTH, KOUTO
¢opmupar Haii-manko 10 Ha cTo oT npuxoauTe Ha J[py:KecTBOTO 32 MOCJEAHUTE TPU TOAUHH.

1.25. He ca BbBeX1aHU HOBU NPOAYKTH U Pa3padoTKHU Ha ma3apa.

1.26. He ca moeMaHu roJjieMu NOpbLYKH (Bb3Ju3amm Ha Hag 10 Ha CTO OT cpegHUTe MPUXOAU HA
JApyxecTBoTO 32 NNOCJIeAHUTE TPU I'OAUHH).

1.27. He e HACTBNWJIO pa3BUTHEe H/MJH NMPOMAHA B 00eMa HAa MOPBbUYKHUTE W H3MOJ3BAHETO HA
NPOM3BOJACTBEHHTE MOIIIHOCTH.

1.28. He ca mpeycTaHoBeHH NpPOJa:K0UTe HA JaJeH NMPOAYKT, (popMUpAIH 3HAYHUTETHA YACT OT
npuxoaure Ha J[py:kecTBoro.

1.29. He e u3BbpHIBAHA IOKYIIKA HA NATEHT.

1.30. He e mosiyuyaBaHo, He € BpeMEHHO NIPEyCTAHOBEHO MOJI3BAHETO, OTHEMAHETO Ha pa3pellieHue 3a
JeifHoCT (JIMIEeH3).

1.31. He e oOpasyBaHO WM NpPeKPATeHO CbAEOHO WM aApPOUTPAKHO €10, OTHACALIO ce /0
3aIbJIKEeHUs] WJIM B3eMaHus Ha /[pysKecTBOTO MJIM HEr0OBO IBbIIEPHO APYHECTBO, € LleHA HA MCKa Haki-
Majiko 10 Ha cTo OT coOcTBeHHMsI KanuTaa Ha J[py:KkecTBOTO.

1.32. Hsma nokynka Ha [JSJIOBM Y4YacTHsi B TbPrOBCKHM JPY:KeCTBa OT €MHTEHTa WJIH HeroBo
abliepHo apy:xecTBo. Hsama mnpomax0a Ha abliepHO apyskecTtBo. Hsima yupeaeH 3aj0r BbpXy
APYKeCTBEHH Js1JI0Be Ha AbLIEPHO IPYKeCTBO.

1.33. H3roreBeHa mporHo3a OT eMHTEHTa 32 HeroBuTe (PpMHAHCOBH pe3yJITATH WJIM HAa Heropara
HKOHOMHYeCKAa IpPyIa, aKo e B3eTo pellleHre POruo3ara 1a 0bae pa3kpuTa myoJn4Ho.

He e Owmma wusrorsena mporao3a OT CMUTCHTA 3a HCTOBUTC (l)I/IHaHCOBI/I pe3yjITaTul HJIKM Ha HEroBaTa
HWKOHOMMUYCCKaA rpymna.
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1.34. IlpucbikaaHe Wi NPOMSIHA HA PEHTHHT, U3BBbPLIEH M0 MOPHYKA HA eMUTEHTA.
[Ipe3 HacToA1I0TO TpUMECeUHe HE € IPUCHKIAH WK IPOMEHSIH KPEAUTHUAT PEUTHHT Ha KOMITaHUATA.
1.35. JIpyru Ba:kHu cbOMTHS, HACTBIIWJIN MIPe3 TPeTOTO TpuMeceyue Ha 2016 r.

Hpe3 OTYCTHHA NCPUO HE Ca HACTBIIWIN APYTHU BaKHU CHOUTHSL.

24.10.2016 . N3n. qupekrop:
/Acen Acenos/
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OEKNAPALUMA
no 4n. 1004, an.4, 1.4 ot 3NNLUK

Jonynoanucauute,

1. AceH Munkos Xpuctos — lNpeaceaaten Ha CbBeTa Ha iupekTopuTe Ha ABTO HOHMOH Af]

2. Kupwun UBaHoB bowwos —3amecTHUK-npeaceaaTen Ha CbBeTa Ha [upektopuTe Ha ABTO FOHMOH Al

3. AceH EmaHynnos AceHos —YneH Ha CbBeTa Ha [upekTopute U M3nbaHUTENEH AMPEKTOP Ha ABTO KOHMOH Afl
4. MwneHa Pawkosa-/llobeHoBa — CbCTaBUTEN Ha GUHAHCOBUTE OTYETH

AEKNAPUPAME, 4ye A OKO/IKOTO HU € U3BECTHO:

1. KoMnnekTbT nHauBMAyanHW GUHAHCOBK OTYETM 3a TPETOTO Tpumeceune Ha 2016 r., CbCTaBEHWU CbracHO
NPUNOXUMUTE CYETOBOAHM CTaHAAPTU, OTpa3fABa BAPHO M YECTHO MHOOPMALMATA 32 AKTUBUTE WU
nacusuTe, PUHAHCOBOTO CbCTOAHME U NevanbaTta Ha ABTo HOHWMOH ALl;

2. MeXAWHHWAT AoKnag 3a AerHocTTa Ha ABTO HOHWMOH AJl 3a TpeToto Tpumeceuve Ha 2016 r. Ha

nHanBMAayanHa 6asa, CbAbPKa AOCTOBEPEH Npernes Ha nHpopmaumaTa no un. 1000, an. 4, 7. 2 ot 3MMNKL,

JOexknapatopu:

1. AceH Munkos Xpuctos

2. Kupun UeaHos bowds ./ % "
3. AceH EmaHyunos AceHos 4
‘\;i
\,
4. MuneHa Pawkosa-/ltobeHoBa Xl el
, -
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