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ABTO IOHHOH AJ]

MEXKXIUHEH KOHCOJIMAUPAH ®UHAHCOB OTYET 3A IIEYAJIBATA WJIN 3ATYBATA U
JAPYI'UsSI BCEOBXBATEH JOXO0O/J

3a nepuona, npuxiousai Ha 31 maprt 2014 r.

Benexkn  31.03.2014  31.03.2013

XU 18. XUJL. 8.

[pomaxba Ha CTOKK 51 30,754 21,602
[IpenocraBsHe Ha ycayTu 1,737 1,656
Hpyru 5.2 829 386
Ipuxoau 33,320 23,644
OtyeTHa CTOMHOCT Ha NPOJAIEHN CTOKA (28,356) (19,986)
BpyTHa neyan6a 4,964 3,658
Pa3xonu 3a marepuanu 5.3 (432) (447)
Pa3xonu 3a BBHIIHY YCIIYTH 54 (1,816) (1,517)
Pazxonu 3a nepconana 55 (1,840) (1,616)
Pasxonu 3a amopTH3aius 6,7,8 (511) (488)
Hpyru pasxoau 5.6 (282) (140)
OneparuBHa neyanda/ (3ary6a) 83 (550)
EBITDA 594 (62)
DUHAHCOBH Pa3XxO0.IH 5.7 (669) (571)
@OUHAHCOBY MPUXOIH 5.8 154 59
Meuan6a/ (3ary6a) mpenu 1aHbIA (432) (1,062)
Pasxonu 3a 1aHbIM/ KKOHOMHS OT JaHbBIIH - -
IMeuan6a/ (3ary6a) 3a roguHaTa (432) (1,062)
Herna neyan6a/ (3ary0a), oTHacsIIa ce KbM:
CoOCTBEHHUIIMTE Ha KOMITAHUSA-MaKKa (578) (1,090)
MaUIIHHCTBEHO yYacTHe 146 28
HerHna neyas6a/ (3ary6a) 3a ronmHara (432) (1,062)

AceH AceHoB Kartpun Kynaposa

Msnbanutenen Jupexrop ®unancoB [upexrop

23.05.2014 r.

[NosicHuTemHUTE OENEKKH ca Hepa3einHa JyacT OT (PMHAHCOBUS OT4eT Ha ,,ABTO FOHMOH” A/l



ABTO FOHHMOH A
MEXIUHEH KOHCOJIUAUPAH OTUET 3A ®PUHAHCOBOTO CbCTOSIHUE
KsMm 31 mapr 2014 1.

Benexkn 31.03.2014 31.12.2013

XUJTL. 7I6. XUJL. J18.
AKTHUBHU
Abarorpaiinm akTuBHU
VMoTH, MAIIMHY U CHOPBIKCHHUS 6 9,464 9,809
Hemarepuanxan aktuBu 7 1,102 1,156
HuBecTuimun 18 127 -
MuBecTMoOHHN UMOTH 8 13,183 13,188
[TonoxxurenHa pemyTamnus 9 22,466 22,466
Ot1cpoueHn JaHbYHU aKTUBH 595 632
TBProBeku U Ipyru B3eMaHust 10.1 10,551 10,430
57,488 57,681
KparkoTpaiinu akTuBu
Marepuainu 3amnacu 11 21,335 25,026
TBproBecku u Jpyry B3eMaHuUs 10.2 12,123 14,540
[Napw4Hu cpencTBa U KPATKOCPOYHH JACTIO3UTH 12 2,532 2,772
35,990 42,338
OBIIIO AKTUBHA 93,478 100,019
COBCTBEH KAIIUTAJ U ITACUBHA
Co0cTBeH KanmuTaJ
OCHOBEH KanuTai 13 40,004 40,004
Pe3sepBu (6,232) (6,232)
Hepasnpenenena nevanta (12,505) (11,504)
00110 COOCTBEH KANMTAJI 21,267 22,268
MaIMHCTBEHO y4acTHe 1,353 1,304
JAbarocpounu nacuBu
JIMXBOHOCHY 3a€MH W MIPUBJICICHU CPEICTBA 14.1 3,299 3,229
OOHMranoHeH 3aeM 15 6,748 6,748
3anpinKeHus 32 JOXOAU Ha TIepcoHalIa PH IEHCHOHUpPaHe 21 43
3aabKeHus Mo GUHAHCOB JIN3HHT 16 3,298 2,884
OTCpoveHN TaHBYHH MTAaCUBH 393 417
THProBCKu U APYTH 3aTBIDKCHUS 171 13,430 13,451
27,189 26,772
KpaTtkocpoynu macuu
TBProBcku U APYTU 3a0bIKCHUS 17.2 31,989 37,671
JINXBOHOCHU 3a€MU U MIPUBIIEYCHU CPENICTBA 14.2 10,245 10,437
3anbiokeHus Mo (YUHAHCOB JTM3HHT 16 1,435 1,567
43,669 49,675
OO0 macuBM 70,858 76,447
OBIIO COBCTBEH KAIIUTAJI 1 ITACUBH 93,478 100,019
AceH AceHoB Katpun Kynaposa
Msnbauutenen Jupexrop ®unancos upekrop

23.05.2014 r.

IMosicHuTenHUTE OENEKKU Ca Hepa3IeliHa yacT OT (PUHAHCOBHS OTYET Ha ,,ABTO KOHMOH” A/l



ABT0 FOHHon AJl

MEXIUHEH KOHCOJIMJIUPAH OTYET 3A TIPOMEHUTE B COBCTBEHUSA KAITUTAJL

Ksm 31 mapr 2014 1.

OcHOBEH OO0I1I0 KanuTal,

Kamnurali npyuHaJIe)Kall Ha

(Benexka Hepasnpenenena JIPY’KECTBOTO Hexontponupario

13) Pesepsu neyanba Maiika ydactue O6mmo

XUJ. 116. XUJ. 118. XUJ. 116. XUJ. 118.
Ha 1 sayapu 2013 r. 40,004 (6,232) (11,214) 22,558 1,045 23,603
3aryba 3a roguHaTa - - (290) (290) 259 (31)
Ha 31 nexemBpu 2013 1. 40,004 (6,232) (11,504) 22,268 1,304 23,572
Ha 1 suyapu 2014 r. 40,004 (6,232) (11,504) 22,268 1,304 23,572
3aryba 3a roguHaTa - - (578) (578) 146 (432)
Hpyrn - - (423) (423) 97) (520)
Ha 31 maprt 2014 1. 40,004 (6,232) (12,505) 21,267 1,353 22,620

AceH AceHoB
Msnbanutenen Jupexrop

23.05.2014 r.

Karpun Kyuaposa

®unancoB [lupexrop

[MosicHuTenHUTE OENEeKKU ca Hepas/ieinHa 4yacT OT PUHAHCOBUS OTUYET Ha ,,ABTO FOHMOH” A/l.



ABT0 FOHHon AJl
MEXIUMHEH KOHCOJUAUWPAH OTUET 3A TAPUYHUTE NIOTOLU
3a nepuona, npuxiousai Ha 31 maprt 2014 r.

31.03.2014  31.03.2013
XUJL. 118. XUl 118.
MAPUYHU NOTOLM OT ONEPATUBHA JEMHOCT
ITocThIIEHHsT OT KOHTPAreHTH 39,639 27,839
[Tnamanus Ha KOHTPAareHTH (33,767) (23,136)
[Tnammanus 3a JaHbIM (2,701) (1,768)
[Tnamanus 3a 3a1aTd, OCUTYPOBKH U PYTH (2,179) (2,133)
[TnaTeHun OAHKOBH TaKCH U JIMXBU (111) (169)
HeTteH edekt oT mpoMsiHa Ha BATyTHUTE KYPCOBE (1) (1)
Jpyru noCThILICHUS /IDTalIaHus OT ONepaTHBHA JICHHOCT (566) 3
HeTHH mapu4Hu MOTONM OT/, U3MOJI3BAHH B ONEPATHBHATA JIeHHOCT 314 635
IMAPUYHHA MOTOIA OT HHBECTUIIMOHHA JEMHOCT
ITnamanus 3a 3aKylyBaHe Ha IbITOTPaiHU aKTHBH (149) (87)
ITocThIuieHHs OT IPOAaXkOa Ha IBITOTPAMHA aKTHBU 34 -
IpemocraBenu 3aeMu (18) (160)
(ITnatenun)/Bb3cTaHOBEHN MIPEAOCTABEHN 3aEMH (63) 96
IMoyveHn TUXBH MO IPETOCTABCHH 3aeMH - 15
IMocThuieHus oT Npoax0a Ha HHBECTHIMN - -
[Tnananus 3a 3aKynyBaHe HA HHBECTUIMU - 1)
Jpyru mocThIUIeHNs/ IUIAIAHNSA OT HHBECTUIIMOHHA AEHHOCT (97) (90)
HeTHn napuyHu NOTONH 0T/, U3MOJI3BAHN B HHBECTHLIMOHHA JIefiHOCT (293) (227)
HNAPUYHHA IMOTOLM OT ®UHAHCOBA JEMHOCT
W3miatesu IUBUIECHTH - (24)
VYBennuaBaHe Ha KalluTall - (6,800)
ITocThIUICHHS OT EMUTHPaHE Ha OOJIMraum 6,800
ITocThIuieHHs OT 6AaHKOBU U ThPTrOBCKH 3aEMHU 4,729 2,839
ITnanianus Mo GaHKOBU U THPIOBCKU 3a€MH (4,849) (2,859)
W3ruiaTeHu JTMXBH 1 KOMHCHOHHH, HETHO (120) (148)
[Tnammanus mo JM3UHIOBH JOTOBOPH (10) (145)
Jlpyru mocThIUIeHHs/ TAIAHus OT (PUHAHCOBA AEHHOCT (11) (5)
HeTHn napuyHu nNoTonu o1/, H3MOJI3BAHU BbB (pMHAHCOBA J1eliHOCT (261) (342)
Herno (HamajeHue)/yBeqnyeHHe Ha MAPHYHHUTE CPeICcTBA W MAPHYHHTE
eKBHBAJIEHTH (240) 66
IlapuyHu cpeAcTBa U MAPUYHM eKBMBAJeHTH Ha 1 sHyapu 2,772 2,360
[apuyHu cpeAcTBa U MAPUYHH eKBHBaJeHTH Ha 31 mapTt 2,532 2,426
AceH AceHoB Karpun Kymaposa
M3nbnautenen Jupexrop ®unancoB [upekrop

23.05.2014 1.

TTosicauTenHnTE OENEKKH ca Hepa3aelHa 4acT OT GUHAHCOBHS OTUYET Ha ,,ABTO IOHMOH” A/l.



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuritousai Ha 31 maprt 2014 r.

1. KopnopaTtuBHa undopmauus

Asto IOHHOH A/l € aknHOHEpHO APYXKecTBO, yupeneHo ¢ pemerne Ne 660/2005 r. Ha CopuiiCKH OKPBXKEH ChJI, ChC
cemaimmmie rp. Codmst, obmact Coduwmiicka, benrapms. @unaHcoBaTa rommHa Ha ['pymata mpuxmogBa Ha 31
JIEKEMBPH.

OcHoBHaTa JIEHHOCT Ha rpymnarta BKJIIO4YBa HpI/I,HOGI/IBaHe, YyIipaBJICHUEC, OLICHKA 1 npo,ua>K6a Ha y4acCTusa B TbPIrOBCKU
APYKECTBA, ThProBusd C JICKU aBTOM06I/IJ'II/I, aBTOYaCTH U CEPBU3HU YCJIIYTHU.

KsMm 31 mapt 2014 1., akimoHepuTe Ha KoMnaHusiTa-maiika Apro fOunon A/l ca:
- EBpoxong beirapus AJl 99.99 %
- Kupun bomos 0.01 %

Kpaiinata komnanus-maiika € EBpoxona bearapus A/l
2.1 ba3a 3a u3rorssine

MeXAMHHUAT KOHCOJIMIWPAaH (UHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHE ¢ MEXIyHApOAHHUTE CTaHOAPTH 3a
(mHAHCOBO OoTUHMTaHE, IpueTH oT EBpomnetickus cvio3 (, MCDO, nmpueru ot EC”).

DHHAHCOBHUSAT OTYET € U3TOTBEH Ha 0a3a UCTOpUYECKA LIeHa, MPEJCTABEeH € B OBJITapCKy JieBa U BCUUKH ITOKa3aTelln
ca 3aKpBITICHH A0 Hali-OJIM3KHUTE XWIAa ObIrapcKy jIeBa (XUl JIB.), OCBEH aKO € yIIOMEHATO APYTO.

2.2 O0o001IeHHe HA CHLIUIECTBEHUTE CYETOBOIHM MOJUTHKH
a) [IpeBpbIiaHe B yyK/1ecTpaHHA BaJIyTa

DUHAHCOBUAT OTUET € MPEACTaBEH B OBITapCKH JIEBa, KOATO € (PyHKIMOHAIHATA BaIyTa M BalyTaTa Ha IIPEACTaBsIHE
Ha TpymnaTta. CHenkuTe B Uy)XIECTpaHHA BalyTa ITbPBOHAYAIHO CE€ OTPa3siBaT BbB (YHKIHMOHAJHATa BaJlyTa IO
0oOMEHHHMS Kypc Ha JjaTaTa Ha cieinkaTa. MOHETapHHUTEe aKTUBHU U NAaCHUBH, JEHOMUHHUPAHU B UY)KIECTPAHHU BaTyTH
ce MPEeU3YHUCIABaT BbB (DYHKIIMOHAIHATA BajyTa, B Kpas Ha BCEKH MeCEI[ [0 3aKIIOYHMTEIHUS OOMEHEH Kypc Ha
Benrapcka Hapomna banka 3a mocnenHus paOoTeH JI€H OT ChOTBETHHS Mecell. BCHYKM KypcOBH pa3iMKH ce
Ipyu3HaBaT B OTYCTa 3a BCEOOXBATHHS J0XO0M. HeMOHeTapHI/ITe AdKTUBH W IIACHBH, KOUTO CC€ OLCHABAT IIO
HUCTOpUYECKa I[CHA Ha TPHUA0OMBAHE B YYXKJCCTpaHHA BajdyTa Ce MPEBPBHIIAT BbB (DYHKIMOHAIHATA BajlyTa IO
0OMEeHHHS Kypc KbM JaTaTa Ha ITbpBOHAYAJIHATA CJIeNKa (MpUI00MBaHe).

0) [IpusnaBaHe Ha PUXOAU

HpI/IXOJII/ITe ce HpI/I3HaBaT J0 CTCIICHTA, B KOSATO € BepOHTHO UKOHOMHYECCKHU IT0JI3U a4 6’I:L[aT HOJ'Iy‘IeHI/I oT rpynaTa u
cyMaTa Ha NPUXOAa MOXKE Ja ObJe HAJEKIHO OICHEHA, HE3aBUCHMO OT TOBA KOTa € IOJIyY4eHO IUIAIIAHETO.
TIpuxoauTe ce OIEHSBAT IO CIPaBEIMBAaTa CTOMHOCT Ha MOJYYCHOTO MM IBJDKMMO Bb3HArpakIcHHE Ha 0Oa3a Ha
JIOTOBOPEHUTE YCIIOBHS Ha IUIAIaHe, KaTO C€ M3KII0YaT OTCTHIIKH, padaTh U APYTH JaHBIU BBPXY NPOJaKOUTE WIIN
MuTa. ['pynara aHaau3upa IOrOBOPEHOCTUTE CH 3a MPOAaKOH CIIOpe ]l CeU(pUIHN KPUTSPHH, 3a J1a ONIPEACIIH Ian
HeﬁCTBa KaTto HpI/IHHI/IHaJ'I HUJIN KAaTO arcHT. Tsa € AOoCTHUTHaJIa 00 3aKJIHYCHHE, 4l JleﬁCTBa KaTo HpI/IHHI/IHaH BbHB
BCHUYKHU TaKHBa )IOFOBOpeHOCTI/I. Hpe;m aa 6’[))16 HpI/I3HaT HpI/IXO}I, CJICOAHUTEC cneumbanH KpI/ITepI/II/I 3a npmHaBaHe
TpsIOBa CHITO Ja OBAAT yIAOBICTBOPEHHU:

Ipoodaswcbu Ha npodykyus u cmoku

[puxomure OT NPOAaKOW Ha MPOIYKLHUS U CTOKH C€ NPU3HABAT, KOraTO CHIIECTBEHHTE PHUCKOBE M IOJI3U OT
COOCTBEHOCTTA BHPXY MPOAYKIMATA U CTOKUTE ca MPEXBHPJICHU Ha KylyBadya, KOETO 00MYaiHO CTaBa B MOMEHTA Ha
TSIXHATA EKCIEIUIINS.



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuritousai Ha 31 maprt 2014 r.

2.2 O6001meHne HA CHIIECTBEHUTE CYETOBOIHH MOJTUTHKH (MPOIbJIKEHHE)

0) [IpuznaBane Ha npuxoau (MPOAbJKEHUE)

Ilpeoocmasane na ycnyeu

[Ipuxoaute OT mMpenocTaBsHE HA YCIYyrd ce NMpHU3HABAT Ha 0a3a Ha eTama Ha 3aBBPIICHOCT Ha CHAEIKaTa KbM
OoTyYeTHATa naTa. ETambT Ha 3aBBPIICHOCT HAa CIENKaTa Ce Oompeseis Ha 0a3a Ha OTPabOTEHUTE JO MOMEHTA
YOBEKOYACOBE KAaTO MPOICHT OT OONINTE YOBEKOYACOBE, KOMTO Ie OBJAT OTpabOTEHH 3a BCEKH moroBop. Korato
pe3yATaTHT OT cAeNKaTa (IOroBOpa) HE MOXKe a ObIe HaAS)KIHO OICHEH, MIPUXOIBT Ce MPH3HABA CAMO JOKOJIKOTO
W3BBPIICHATE Pa3XOAH MOJUIEKAT Ha Bh3CTAHOBSIBAHE.

Ipuxoou om nuxeu

[Tpuxonure OT JNMXBH C€ OTYUTAT KATO C€ M3IMOJ3BAa METOJA Ha e(EeKTHBHHS JHMXBEH MPOLEHT, MMPEACTaBIIIBAL]
HPOLEHTHT, KOHTO TOYHO TUCKOHTHPA OYaKBAHUTE OBACIIY MAapUYHH IUIAIAHUS 32 OYaKBaHUS CPOK Ha (PMHAHCOBUS
MHCTPYMEHT WM 3a MO-KpPaThK MEPHOJ, KOTaTo € yMEeCTHO, 10 OajaHcoBaTa CTOHHOCT Ha (DMHAHCOBHS aKTHUB.
[IpuxoxbT OT JIMXBU CE BKIIOYBA BbB (PHHAHCOBHUS IPUXOJ B OTYCTA 38 BCEOOXBATHHUS JOXO/.

Ipuxoou om ousudenmu
[puxoauTe OT AUBUICHTH C€ MPU3HABAT, KOTATO Ce YCTAHOBH MPABOTO 33 TAXHOTO MOJTyYaBaHe.

B) lanbuu

Texyw 0anvk 6bpxy 0oxooume

Tekylure 1aHbYHN aKTUBY U MACHBH 3a TEKYIIUA M IPEIXOIHHU EPHUON CE TPU3HABAT [0 CyMara, KOSITO CE OUaKBa
Ja ObJic Bb3CTAaHOBEHA OT WIIM IUIATEHA HA JAHBYHUTE BiacTH. [Ipy W3unclieHre HA TEKYIUTE JaHbBIU CEe MpHIarat
JIAHBYHWUTE CTABKH U JAHBYHHUTE 3aKOHH, KOUTO CA B CHJIA MJIM Ca B 3HAYMTENIHA CTENEH NPUETH KbM OTYETHATA JIATa.
PBKOBOJICTBOTO aHAIM3Wpa OT/AEIHUTE IO3WIMK B JaHbYHATA JEKIIApalys, 3a KOWUTO MPUIOKHUMUTE NaHbBYHH
pasmopenou ca MmpeaMeT Ha ThIKYBaHe U MPU3HABA IIPOBHM3HH, KOTaTO TOBA € YMECTHO.

TCKyH.[I/ITC JaHbLK CC NPU3HABAT AUPEKTHO B COOCTBEHHS KaluTall (a HE B OTYETa 32 BCEOOXBATHUS ,ZlOXOZ[), KoraTto
JAaHBKBT CC€ OTHACA 1O CTaTHH, KOUTO Ca (870078 NPpU3HATH TUPCKTHO B COOCTBEHHUS KamuTal.

Omcpouen 0anvK 8bpxy 00Xooume
OTCcpoueHHTE JAHBIK CE IPU3HABAT MO OAJAHCOBHS METO] 32 BCHYKH BPEMEHHH Pa3JIMKH KbM OTYETHATA Jara,
KOHTO Bh3HUKBAT MEK/Y JaHbUHATA OCHOBA HA aKTUBUTE U ACUBUTE M TEXHUTE OAJTAHCOBH CTOWHOCTH.

OTCpO‘ICHI/I JAHBbYHU [MACUBU CC MPU3HABAT 3d4 BCUYKH oOnaraeMu BPEMCHHU PA3JIMKH:

o OCBCH [0 CTCIICHTA, 10 KOATO OTCPOYCHHUAT AAaHBYCH IMACUB BB3HUKBA OT II'bPBOHAYATHO IMPU3HABAHC HA
aKTUB WJIKW IIaCUB OT JaJ€Ha CACJIKa, KOATO HE € OusHec KOM6I/IHaL[I/IH U HE BJHAC HUTO BBPXY
CUYC€TOBOAHATA neqan6a, HUTO BBPXY JAaHbYHATa rmeyanbda uiau 3ary6a KbM MOMCHTA Ha H3BBPHIBAHC Ha
CcAciIKaTa, u

e 3a o0jaraeMu BpPEMEHHHU pa3lIUK{, CBBbP3aHW C HWHBECTUIMU B IBIIEPHH JAPYKECTBA, ACOIMUPAHU
TIPEATIPUATHS ¥ y4aCTHsI B ChbBMECTHH MPEATIPUATHS, OCBEH JI0 CTETICHTA, JI0 KOATO TpymnaTa € B ChbCTOSTHUE
Jla KOHTPOJIpa BPEMETO Ha OOpPaTHOTO MPOSBICHWE HA BPEMEHHATa Pas3iiiKa M CHIIECTBYBA BEPOSITHOCT
BpEMEHHATa pa3iiiKa J1a He Ce MPOSBU 00paTHO B MPEIBUANMO OB/IeIIe.

AxTHuBH 11O OTCPOYCHU JAaHBIU CC NPHU3HABAT 3a BCUYKN HaMaJIsIEMU BPEMCHHU PAa3JIMKH, TPEHCCCHNU HCU3MOJI3BAHU
JaHbYHU KPEAUTU U HEU3IOJI3BAHU JAHBYHU 3ary61/1, A0 CTCICHTA, 10 KOATO € BEPOATHO [1a € HAJIUILC obiaraema
neqan6a, Cpeily KoOATO Oa 6T>I[aT H3MOJ3BaHN HaAMAJIACMHUTE BPEMCHHH pa3JIMKH, MNPCHECCHUTC HCU3IIOJI3BAHU
JaHBbYHU KPCAUTU U HCUBIOJI3BAHUTC JaHbYHU 3ary61x1:

®  OCBEH aKO OTCPOYCHHUSAT JAHBYCH AKTHB BH3HHKBA OT ITbPBOHAYAIHO MPH3HABAHE HA aKTHB WM ITACUB OT
JaneHa cleNKa, KOATO He € OM3HeC KOMOWHAIWS M HE BIMSE HUTO BHPXY CUETOBONHATA Ie4ainda, HUTO
BBPXY AaHBbUHATA Medan0a ui 3aryda KbM MOMEHTa Ha M3BBPIIBAHE HA CACIKATa; U

® 33 HaMalseMH BPEMEHHHU pa3JIMKH, CBBbP3aHM C WHBECTHIMM B JBIIEPHU JAPYXKECTBA, ACOLMUPAHU
NPEANPUSATHS M y4acTHsl B CbBMECTHH HPEANPHUSTHS, OTCPOUCH AaHBUYCH aKTUB C€ MPH3HABA €JMHCTBEHO
JI0 CTETIeHTA, JI0 KOSITO MMa BEPOSITHOCT BPEMEHHATA pa3iinKa Ja ce NposiBi 00paTHO B 0003puMoO Objele
u a ObJe peanu3upana obnaraeMa revanda, Cpelry KosTo Jia ce ONO0JI30TBOPH BPEeMEHHATa PasjivKa.



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuritousai Ha 31 maprt 2014 r.

2.2 O0001IeHHe HA CHIIECTBEHUTE CYETOBOAHM MOJUTUKH (MPOIABJKEHUE)

B) Janbuu (mpoab/ikeHue)

Omcpouen danvk 8bpxy 0oxoodume (Mpoovdicerue)

I'pymaTa m3BbpIIBa Nperiie Ha OalaHCOBaTa CTOMHOCT Ha OTCPOYCHUTE TaHBYHU aKTHBU KBM BCSKA OTYCTHA JaTa U
s HaMaJlsiBa IO CTEIICHTA, 10 KOATO Be4e He € BEepOATHO Ja ObJe peann3upaHa JOCTaTh4Ha oOiaraeMa medanoa,
KOATO Jia II03BOJISIBA LETHSA WM YacT OT OTCPOYCHHUS IaHBYCH aKTHB Ja ObJe BB3CTaHOBEH. HempusHartute
OTCPOYCHH TaHBYHU aKTUBH C€ NPEpasIiIekKaaT KbM BCSAKa OTYETHA JlaTa U ce NPH3HABaT A0 CTEIeHTa, IO KOSTO €
CTaHaJO BEPOSTHO Na OblIe peannsupana Opaema objaraema medanba, KOSATO Ja MO3BOJHM OTCPOUYCHHS HaHBUYCH
aKTHB Ja ObJic BH3CTAHOBCH.

OTcpoueHHTE JaHBYHU aKTHBH M MACHBU C€ OLICHSBAT IO JJAHBYHHUTE CTaBKH, KOMTO CE OYakBa Aa ObJaT B CHJa 3a
Meprosia, B KOWTO aKTHBBT CE€ pPEeaM3upa MM MAacHBBT CE YpEeIH, Bb3 OCHOBA Ha JAHBYHUTE CTaBKH (M JaHBYHU
3aKOHM), ACHCTBAIY WX BJIC3JIM B CHJIA, B 3HAYUTEIIHA CTEIICH, KbM OTYCTHATa JaTa.

OTcpoueHHTE AaHbBLM, CBBP3aHM ChC CTATHH, NPU3HATH M3BBH NevainbaTa Wi 3arybara, ce NpHU3HABAT H3BHH
nevandaTa uin 3aryoata. OTCpOUYEeHHTE AAaHBIM CE NMPHU3HABAaT B 3aBHCHMOCT OT CBBp3aHATa C TAX CHCIKa WIN B
JIpyTrHus BCeoOXBAaTEH AOXO/, WIIM JUPEKTHO B COOCTBEHUSI KAITUTAL.

I'pynara xoMIeHCHpa OTCPOYEHHM [IaHBYHH aKTUBH M IACHBM CaMO TOTaBa, KOTaTo MMa 3aKOHOBO IIPaBoO Ja
NpHUCTIaa TeKYIIN JAaHBYHH aKTHUBH CPEILy TEKYIIH AAHbYHM MACHBU M OTCPOUYCHHUTE JaHBYHM AKTHBH W MTACHUBH CE
OTHACAT 0 AAaHBILM BBPXY JI0X0JA, HAJIOXKEHHU OT €NH U ChII JaHBUCH OPTaH 32 €JHO M CBIIO AaHBYHO3aIbDKCHO
HpeANpUsITHE.

Jlanvk evpxy 0obosenama cmotinocm ([C)
IIpuxoaute, pa3xoanuTe U aKTHUBHUTE ce pu3HaBaT HeTHO oT JIJIC, ¢ u3KiIIoueHne Ha CIIy9auTe, KOraTo:

e JI/IC, Bb3HMKBAI MPHU MOKYIIKA HA aKTHUBYU WM YCIYTH HE € Bb3CTAHOBUM OT JIaHBYHHUTE BIACTH, B KOUTO
ciyqaii JJJIC ce mpu3HaBa Karo 4acT OT IIeHaTa Ha NpUAOOWBaHE HA aKTWBa WM KAaTO YacT OT
CHOTBETHATA Pa3X0/iHa MO3ULMs, KAKTO TOBA € YMECTHO; U

® B3E€MaHUATA U 3aJbJDKEHUATA, KOUTO ce oTuuTaT ¢ BKimtoueH AJIC.

Hertnata cyma na JIJIC, Bp3cTaHOBMMa OT WM AB/DKMMA Ha JIAHBUHUTE BJIACTH, C€ BKIIIOYBA B CTOMHOCTTa Ha
B3EMaHUSTA WK 3aIbJDKCHHATA B OTYETa 32 (PUHAHCOBOTO CHCTOSIHUE.

r) Jloxoau Ha nepcoHaJia NpY NeHCMOHUPAaHe

ChbritacHo OBITapCKOTO TPYIOBO 3aKOHO/ATENCTBO, JpyKecTBaTa OT rpynara Kato paboToAaTelN , ca 3aJbJDKSHH J1a
U3IIaTAT OBE€ WJIM IIECT 6pyTHI/I MECCUHHU 3alllaTh Ha CBOUTE CIIYKUTCIIU MPU NEHCUOHUPAHC, B 3aBUCHUMOCT OT
MPOCITYKEHOTO BpeMe. AKO CIYKUTENAT € paboTwia mpu chinms pabotoparen mpe3 mocieanute 10 roguHu OT
TPYAOBUS CH CTaXK, TOH TPsIOBA Ja MOJIyYH IIECT OPYTHH MECCUHH 3aIlIaTH PU ICHCUOHUPAHE, a aKO ¢ pabOTHJI 110-
Maiko oT 10 roauHu Tpu chinus paboTogaTen — ABe OpYTHH MECEYHH 3aruiaTd. [LmaHbT 32 I0XOAHM Ha TepcoHaa
IIpY TICHCHOHHpaHe He ¢ (QuHaHcWpaH. ['pymata ompexnernst CBOWTE 3aIbDKEHHS 3a H3IUIANIAHE Ha JOXOIHM Ha
MepCOHaNa MpH MEHCHOHUPAHE KAaTO M3IIOJI3BA aKTIOEPCKH METOJ Ha OIEHKAa. AKTIOGPCKHTE medanou u 3aryou ce
IIpU3HABaAT KaTO IMPUXOJ UJIN pa3xo/], KOraTo HETHUTEC KYMYJAaTUBHU HCTIPU3HATHU aKTIOCPCKH neqan6n NI 38,Fy6I/I B
Kpasi Ha TMpeaxoJHaTa OTYeTHA ToAWHA ca mpeBummaBaivd 10% oOT HacTosmara CTOWHOCT Ha 3aTbJDKCHHETO 3a
M3IUTAIaHe HA JOXOJHM Ha MEepCOHANA MPH IEHCHOHUpaHe. AKTIOepCKUTe IedajaOu win 3aryOu ce MmpHu3HaBaT 3a
OYaKBaHU CpPeTHO-OCTaBal] OPO TOIMHH TPYAOB CTAX Ha IEpCOHAIIA.

PasxoauTe 3a MUHAJ TPYAOB CTaX Ce NPU3HABAT KaTO Pa3XoJ Ha JIMHEHHa 6a3a 3a CpeiHUs CPOK, TOKATO JI0XOIUTE
craHat 0e3yciIoBHO Npuao0uTH. [{o cTeneHTa, 10 KOsITO JOXOIUTE ca Beue 0e3yCIIOBHO MPUAOOUTH, He3a0aBHO Clie]]
BBBEXK/IAHE MJIM [IPOMCHHU B IUIaHA 33 JOXOIH IIPH IIEHCHOHHUpaHe, J[pykecTBaTa OT rpynara Ipu3HaBaT pa3xoja 3a
MHUHAJ TPYJOB CTaX BEIHAra.

3a1bJDKEHHUETO 3a J0X0Au Ha IEPCOHAIa MPU NMMEHCUOHNUPAHE CE€ ChbCTOM OT HACTOAIIaTa CTOMHOCT Ha 3aJIbJIKEHHETO
3a U3IIalane Ha TE3W JO0XO0IW, HaMaJICHA C HCIPU3HATUTE Pa3xXxoau 3a MUHAI TPYAOB CTaXK.
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2.2 O0001IeHHe HA CHIIECTBEHUTE CYETOBOAHM MOJUTUKH (MPOIABJKEHUE)
1) GUHAHCOBU MHCTPYMEHTH — MbPBOHAYAJIHO NPU3HABAaHE U MOCJIeBAII0 OlleHAABaHe

o PDUHAHCOBU AKTHUBHU

H”prOHa‘-IaJIHO npu3HaBaHE

®unancoute aktuBu B obOxBata Ha MCC 39 @unancosu uncmpymenmu: npusnagame u OyeHsgaHe ce
KinacuuIUpaT KaTo (PMHAHCOBY aKTUBHU, OTYUTAHHU IO CIIPABEUIMBA CTOMHOCT B mevandaTa Wi 3arydaTa, Wi KaTo
3a€MHU M B3EMaHUs, WIA KaTO MHBECTUIMU AbPXKAHH 10 TMANS)K WIN KaTO (PMHAHCOBU aKTHBH HA PAa3MOJIOKCHUE 32
npoaax0a, WK KaTto JACPUBATHUBH, ONPEICICHU KAaTO XCPKUPAIM HHCTPYMCHTH MPU €(DEKTUBHO XEIKUPAHE, KAaKTO
TOBa € Mo-yMecTHO. ['pymaTta onpezens KiacH(pUKaIUiTa Ha CBOUTE (PMHAHCOBU aKTHBH MPH MIBPBOHAYATHOTO UM
MpU3HaBaHe.

@DHUHAHCOBUTE AaKTHBM C€ IpPHU3HABAT IBPBOHAYAJIHO IO CIpaBeIMBaTa UM CTOMHOCT, IUIIOC, B CIy4aid Ha
MHBECTHIIUH, KOUTO HE CE€ OTYMTAT IO CIpaBeUIMBa CTOMHOCT B Iedandara WM 3arydaTa, pa3xoJuTe MO cieiKara,
KOMTO C€ OTHACSAT NPSKO KbM ITPUA00MBAHETO HA (PUHAHCOBHUS AKTHUB.

HOKyHKI/ITC HIn HpO,Z[a)K6I/I Ha (1)I/IH8.HCOBI/I AKTHBH, YUHUTO YCJIOBHUA H3HUCKBAT IMPCXBHPIAHCTO HA AKTHUBA IIPE3
nepuoa OT BpEME, YCTaHOBCH OOMKHOBEHO C HOpMaTHBHA pa3n0pe/:[6a nim ,E[eﬁCTBaH.[a MpaKTUKa Ha CbOTBCTHHUA
nasap (pe,I[OBHI/I HOKyHKI/I), CC IIPU3HABAT HA J1aTaTa HAa TbpPTyBaHC (cz[enKaTa), T.C. Ha JaTaTa Ha KOATO Z[pymeCTBaTa
OT I'pyIiaTa ca €€ aHTaKUpajd Ja 3aKyIdaT WK MpoJaaaaT aKTHUBa.

duHAHCOBUTE AKTHBU Ha prr[aTa BKJIIOYUBAT IMapU4HU CPEACTBA U IMAPUYHHU CKBUBAJICHTHU, TBPrOBCKHU U APYId
B3CMaHUs, IPEAOCTAaBAHU 3aCMHU U IPYyTrU (I)I/IHaHCOBI/I AKTHUBHU.

IMocaenBaio oneHsiBaHe

HOCJ’ICI[B&H.[OTO OLICHABAaHC HA (I)I/IHaHCOBI/ITe AKTHUBH 3aBHUCH OT TAXHATa KJ'IaCI/I(l)I/IKaI_lI/Iﬂ, KaKTO CJI€aBa:

3aemu u 63emanus

3aeMI/ITe 1 B3€MaHUATA Ca HECACPUBATHBHU (bI/IHaHCOBI/I aKTHBU C (bI/IKCI/IpaHI/I WM ONpEaACIAEMU TJIalllaHuA, KOUTO
HE c€ KOTHpAaT Ha aKTUBEH Imas3ap. Te BB3HUKBAT, KOraTo rpylara JaBa IapUYHU CPEICTBA, CTOKM WIH YCIyTH
JUPEKTHO Ha 1eOuTopa Oe3 HaMepeHHe Ja ThPryBa ¢ Te3W pa3dyeTd. Te ca BKIIYCHH B KPATKOCPOYHU AKTHUBH, C
M3KIIIOYCHHE HA TE3H C MaJek moBede oT 12 mecela cien gatara Ha (GUHAHCOBUS OTYET, KOUTO c€ Kiacu(uimpar
KaTo ABJTOCPOYHH. 3aeMI/ITe 1 B3E€EMaHUATA C€ BKIIFOYBAT B ThbPI'OBCKU U IPYTH B3EMAHUA B CYHETOBOJHUA 6anch.

OTtnucBaHe
duHaHCOB aKTUB (I/IJ'II/I, Korarto € npujioXnmo, 4acT OT q)I/IHaHCOB AKTHB WJIK 4acCT OT rpyna OT CXOAHU q)HHaHCOBI/I
aKTUBH) CE OTIHCBA, KOTaTo:

e  JIOTOBOPHUTE IPaBa BbPXY MapHYHHUTE MOTOLHM OT (PHHAHCOBUS aKTHB Ca M3TEKIIH;

e JIOTOBOPHHUTE TIpaBa 3a IOJIyYaBaHE HA MApUYHU MOTOIH OT ()MHAHCOBHS aKTHB Ca MPEXBBPIICHH N
I'pynara e mpuena 3agbDKCHMETO [a IUIATH HAITBJIHO ITOJyYEHUTE MAapUYHU MOTOLHM 0€3 ChIIECTBEHA
3abaBa KbM TpeTa CTpaHa 4pe3 CIOopasyMEHHUe 3a NPEeXBBbpIISHE; MPU KOETO (a) rpynara € NpexBbpinia B
3HAYUTEJIHA CTENEH BCHUYKM PHCKOBE W IOJ3M OT COOCTBEHOCTTa BBPXY (DMHAHCOBHSA akTHB; Wi (O)
rpymnara HHTO € NPEeXBBbpPIWJIA, HUTO € 3ala3uia B 3HAUMTENIHA CTENEH BCUYKHM PHCKOBE M IOJI3U OT
coOCTBEHOCTTA BbPXY (DMHAHCOBUSI aKTHB, HO HE € 3alla3niia KOHTPOJIa BEPXY HEro.

Korato rpymnara e mpexBbpiuia JOTOBOPHUTE CH TpaBa 3a MOTyYaBaHe Ha MapHUYHU MOTOIM OT (MHAHCOBUS aKTHUB
WK € BCTHIIMIO B CIIOpasyMeHHE 32 MPEXBHPIITHE U HUTO € MPEXBHPIIUIIO, HUTO € 3aa3wio B 3HAUYMTETHA CTETCH
BCUYKU PUCKOBE W TMOJI3M OT COOCTBEHOCTTA BBbPXY (PMHAHCOBHS aKTHB, HO € 3ala3wiio KOHTPOJa BBPXY HETO, TO
MIPOABIDKABA J1a IPU3HABA MIPEXBBPIICHUS (PMHAHCOB aKTHB JI0 CTEIICHTAa Ha MPOIBIDKABAIIOTO CH ydacTHe B Hero. B
TO3U Clly4ail rpynara Opu3HaBa U CBbP3aHOTO 3aAb/DKEHUE. [IpeXBbPIEHUAT aKTUB U CBBP3aHOTO 3abJDKCHHUE CE
oreHsABaT Ha 0a3a, KOATO OTpa3sABa MpaBaTa M 3aIbJDKCHUATA, KOUTO TpyIIaTa € 3ama3nia.

CreneHTta Ha IPOIBIDKABAIIOTO ydacTHe, KOETO € Mo (hopMaTa Ha rapaHNys 3a MPEXBBPICHUS aKTHB, CE€ OLCHIBA
[0 TO-HHUCKaTa OT WbpBOHAYaJHaTa OaJaHCOBa CTOWHOCT Ha AaKTHBa M MaKCHMallHaTa CTOWHOCT Ha
BB3HArPaKICHUETO, KOETO MOXE J]a C€ HAJIOXKH Ja ObJie Bb3CTAHOBEHO OT TPpyIaTa.
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2.2 O0001IeHHe HA CHIIECTBEHUTE CYETOBOAHM MOJUTUKH (MPOIABJKEHUE)
1) GUHAHCOBU MHCTPYMEHTH — MbPBOHAYAJIHO NPU3HABAaHE U MOCJIeABAIIO OlleHABaHe (MPOAbJKeHue)

O0e3nenka Ha GUHAHCOBH AKTHBH

K®pM Besika oTueTHa JaTa Tpynara IpaBd ITpeleHKa Jald ChLIIECTBYBAT OOSKTHBHH JIOKa3aTeJCTBa, 4e IaJeH
(PMHAHCOB aKTUB WJIM Ipymna OT (PMHAHCOBU aKTUBH MOXeE Ja € oOe3leHeHa. DUHAHCOBUAT aKTHUB WM Ipynara oT
(MHAHCOBM aKTHMBU Ce CUMTa 3a O0E3LEHEeHa, KOraTo ChIIECTBYBAaT OOCKTHBHH JIOKAa3aTeNICTBa 3a O0E3LEHKAa B
pe3ysiTaT Ha €IHO WIM TOoBe4Ye CHOMTHS, KOUTO Ca BB3HUKHAIM CJe] ITbPBOHAYAIHOTO IPU3HABAaHE Ha aKTHBa
("cpOutHe 3a moHeceHa 3ary0a'") U ToBa cChOMTHE 3a MIOHECEHA 3ary0a OKa3Ba BIMSHHE BbPXY OYaKBAaHHTE ObACIIN
MapyyHM MOTOUM OT (PMHAHCOBHS aKTUB WM IpynaTa OT ()MHAHCOBH aKTHBU, KOMTO MOTaT jJa ObJaT HaJEKIHO
oueHeHu. /lokazaTencrBara 3a 00€3LEHKa MOTaT J1a BKJIIOYBAT MHAMKALMHY, Y€ JUIHKHULM WU TPyIa OT JIbKHUIN
H3MUTBAT CEPUO3HU q)HHaHCOBI/I 3aTPyAHCHUA WM Ca B HEUBIIBJIHCHUE UJIW MPOCPOUNE NPHU U3IJIAIIAHCTO Ha JIMXBU
WM TJIaBHULM, WIA BEPOATHOCT A2 OOSBST HEMJIAaTeKOCHOCOOHOCT/CBBPX3aUIHKHIOCT WIM Ja HpeArnpueMar
q)HHaHCOBa peopranusanusd, UJIKW KOIraTo Ha6HIO[[aBaHI/I JaHHU HUHAUKHUpAT U3MEPHUMO HaMaJICHUC B OYaKBAHUTE
6’I)I[CHII/I NMapyuyHu MOTOLH, KAaTO HAOpUMEp IMPOMCEHU B MNPOCpOUYHATA WM HKOHOMHUYCCKU YCIIOBHSA, KOUTO Ca
CBBbpP3aHU C HCU3IIBJIHCHUA OT CTpaHa Ha JJIbXXHUIIUTE.

L4 PDUHAHCOBHU NACUBH

ITbpBoHAYaIHO NPU3HABAHE U OLICHSIBaHe

®unancoBuTe nacuBu, B obOxBara Ha MCC 39, ce wnacuduumpar kato (UHAHCOBM INAacCHBH, OTYMTAHH IIO
CIpaBe/JIMBa CTOMHOCT B redanbara uiu 3arydaTa, Uik KaTo 3aeMHU M PUBJICYEHH CPEACTBA, UM KaTo JCPUBATHBHY,
KOMTO ca e()eKTHBHU XeJDKHUPAIIY HHCTPYMEHTH, KaKTO TOBa € Mo-yMecTHo. ['pynara onpenens knacudukanusara Ha
CBOUTE (PMHAHCOBH IACUBH MPH IPBOHAYAIHOTO MM IIPH3HABAHE.

DHUHAHCOBUTE MACHBH C€ NMPHU3HABAT IBPBOHAYAIHO 110 CIIPaBeIMBaTa UM CTOMHOCT, IUTIOC, B CIy4ail Ha 3aeMHU U
NPUBJICUYEHH CPEJICTBA, Pa3XOAUTE IO CHENKaTa, KOUTO C€ OTHACAT MPSKO KbM NPUIO0OMBAHETO HAa (PMHAHCOBHUS
MIaCHB.

DrHAHCOBHUTE IIACHBU HA I'pynarta BKJIOYBAT ThbPIrOBCKU U APYTHU 3aABJKCHUA U JIMXBOHOCHHU 3aCMMU.

OTrnucBane
DUHAHCOB MAaCHUB C€ OTIHCBA, KOTaTO TOW € MOTraceH, T.e. KOTraTro 3aJbJDKEHHETO OMpeeNieH0 B JO0roBopa €
OTIMAHAJIO WU € aHYJIUPAHO UK CPOKBT MY € U3TEKbII.

Korato ChIICCTBYBAIIl (I)I/IHaHCOB IHIaCHuB 6’I>Z[e 3aMCHCH C ApYyr OT CbhIIHA KPCAWUTOP IIPU 3HAYWUTCIHO PA3TIAIHU
yCIoBUA WM YCJIOBHUATA Ha CbUICCTBYBallUA ITaCUB 6T>,IlaT CBhIICCTBCHO MO,Z[I/I(I)I/ILII/IpaHI/I, Tadyu 3aMsHa HIIN
MOI[I/I(I)I/IKaLII/IFI CC TpCTHUpA KATO OTHHUCBAHE HA IMMbPBOHAYAIHHA IMACUB W NPU3HABAHC HAa HOB IIACHB, a pa3JjiMKaTa B
CHOTBETHUTE OAIaHCOBH CTOMHOCTH CE IpU3HaBa B OTYCTA 34 BCEOOXBATHUS J0XO0Md.

e) Komnencupane Ha GUHAHCOBM MHCTPYMEHTH

@duHaHCOBHUTE aKTHBM W (MHAHCOBHTE ITACHBHM CE KOMIIGHCHpAT M HETHaTa CyMa Ce IpeJCTaBs B OTYETa 3a
(PMHAHCOBOTO CBHCTOSIHUE, KOTaTO M caMO KOT'aTo, € HaJIMIE FOPHIMUECKH YIPaKHIEMO IPaBo 32 KOMIIEHCHPAaHE Ha
NPU3HATUTE CYMH M TpyllaTa UMa HaMepeHHe 3a ypexk/JaHe Ha HeTHa 0a3a, WM 3a eTHOBPEMEHHO peaM3hpaHe Ha
AKTUBHTE U ypeXkKJaHe Ha ITaCUBUTE.

k) CripaBe/lJIMBa CTOIHOCT HA GUHAHCOBUTE HHCTPYMEHTH

KbM Bcsika oTdeTHa gaTta clipaBeuIMBaTa CTOMHOCT Ha (PMHAHCOBM WHCTPYMEHTH, KOWUTO CE€ THhPryBaT aKTHBHO Ha
nasapmre, ce onpeaess Ha 0a3a Ha KOTHpPaHW Ma3apHU LEId WIK KOTHPOBKU OT AWIBPHU (LEHU ,,KyllyBa” 3a IBJITH
TIO3UIMHY U IIeHH "TipoJiaBa” 3a KbCH MO3MIMK) Oe3 Jla ce MPUCTAAAT pa3Xxo.IH Mo CIeNIKaTa.

CHpaBG,HJ'H/IBaTa CTOMHOCT Ha (1)I/IHaHCOBI/I HWHCTPYMCHTH, 3a KOUTO HAMA AKTUBCH I1a3ap, C€ OMPCACd € IOMOLITa Ha
TCXHUKHU 3a OLICHSABAHC. Te3u TeXHUKH BKIIIOYBAT U3M0JI3BaHE HA CKOPONIHU Ma3apHU MPCKU CACIIKH, MPCIPATKHU KbM
TCKYyIllaTa CIipaBeAjrBa CTOMHOCT Ha ApYr HUHCTPYMCHT, KOMTO € B 3HAYWTEIIHA CTCIICH CblIIMsA, aHAaJIW3 Ha
JAUCKOHTHUPAHUTE MMapUYHU NOTOLUN U APYT'U MOJCIIN 3a OLICHKA.

3) OCHOBEH KAMUTAJ
OCHOBHUST KaluTall € MPEACTaBeH [0 HOMUHAIHATA CTOMHOCT Ha U3MIaJICHUTE U TUTATeHU akiuu. [locThIuteHusATa OT
M3AJCHH aKLIUK HAJ TAXHATa HOMUHAJIHA CTOMHOCT C€ OTYUTAT KaTO MPEMUNHU pe3epBHU.
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2.2 O0001IeHHe HA CHIIECTBEHUTE CYETOBOAHM MOJUTUKH (MPOIABJKEHUE)
u) UMoTH, MALLIMHY U CHOPBIKEHUSA

I/IMOTI/ITC, MAlllMHUTE M CHOPBKCHUATA CC€ OTUUTAT IO I[I€HAa Ha HpI/I)IOGI/IBaHe, HaMaJicHa C HaTpyHaHUTE
aMOpTHU3allMu U HATPYTIAHUTE 3ary61/1 oT 0663HeHKa, aKO MMa TaKHuBa. LIeHaTa Ha HpI/IZ[OGI/IBaHe BKJIFOYBA U pasxoau
3a IMOJAMsHAa Ha YaCTH OT MAIIMHUTC KU CHOPBKCHUATA U Pas3sxoJd IO 3a€MU IO ABJITOCPOYHU AOrOBOPU 3a
CTPOUTCIICTBO, IIPU YCJIOBUEC, Y€ OTIrOBAPAT Ha KPUTCPUUTE 3a MPU3HABAHC HA aKTUB. HpI/I H3BBPUIBAHC HA pas3sxoau
3a OCHOBCH IIpCrJIC] Ha MallluHa /v CbOPBIKECHUE TC C€ BKIIIOUBAT B OalaHcoBaTa CTOMHOCT Ha CHOTBETHHS aKTHB
KaTo pa3xoau 3a noAMsAHa, IMpU YCJIOBUC Y€ OTTOBApAT HAa KPUTCPUUTC 3a MPU3HABAHC HAa aKTHUB. Bcuuku Apyru
pa3xogu 3a pEMOHT MW NOAAPDHKKa CC IPU3HABAT B OTYUETA 3a BCEOOXBATHUS JA0xo4a B Iriepuona, B KOWTO ca
N3BBPUICHU.

HmoT, MammHa ¥ ChOpPBKEHHE Ce OTIHCBA NMPU NpojakdaTa My WJIM KOTraTo HE Ce OYaKBaT HUKAKBH ObJCUIM
MKOHOMHYECKH H3TOAM OT HErOBOTO H3IOJ3BaHE WM MPHU OCBOOOXIaBaHEe OT Hero. [leyanmOurte wim 3aryowure,
BBb3HUKBAIIIU HpI/I OTIIUCBAHCTO HAa AaKTHUBaA (Hpe[[CTaBHHBaH_[I/I paSJ'II/IKaTa Me)KI[y HCETHUTC IOCTBIJICHUA OT
npogakbaTa, ako UMa TaKuBa, U OajJaHCOBATa CTOMHOCT HAa aKTHBA) CE BKJIIOYBAT B OTYETA 34 BCEOOXBATHUS JOXO,
KOraTto akTuBBT 6'])}16 OTIIUCAH.

B kpas Ha Bcska (uHaHCOBa ToAMHA C€ M3BBPIIBA IPETVie] Ha OCTATHYHUTE CTOMHOCTH, IOJIE3HHS >KUBOT U
OpUJIAaraHUTe METOAM Ha aMOpTU3alUs Ha aKTUBUTE M aKO OYAKBAaHUATA C€ pa3IM4yaBaT OT IPEIXOAHUTE
MPUOITU3UTETHHN OIICHKH, TIOCIIEIHNUTE C€ IPOMEHSAT B ObJICIIN TEPHOAH.

i) JIu3unr

Onpez(eJmHeTo JAajin JaACHO CIIOpa3yMCHHUC IPCACTABIsABA WM CbAbpiKA JIU3UHI CC 6a31/1pa Ha CBIIHOCTTa Ha
CIIOPA3YMCHHUETO B HEIOBOTO HAYaJl0 W U3UCKBA OIICHKAa OTHOCHO TOBa JaJid U3MNbJIHEHUCTO HA CIOPA3yMCHUCTO
3aBUCHU OT HU3NOJI3BAHCTO HA KOHKPETEH AKTHUB WJIM aAaKTHBHU W JaJId CIHOPAa3yMCHHUCTO HPEXBBPJLA MNPaBOTO 3a
H3I10JI3BAHC HA aKTHBA.

Tpynama xamo nusuneononyvamen

I'pynara knacuduuupa JM3WHTOB JOTOBOP KaTo (DMHAHCOB JIM3HMHI, aKO TOH HPEXBBpJI B 3HAUUTEIHA CTEICH
BCHYKH PHCKOBE M M3rOJM OT COOCTBEHOCTTAa BBbPXY HAETHs aKTHB. B HayaysoTo Ha JIM3MHIOBUS CPOK (PUHAHCOBUS
JM3WHT c€ MPHU3HAaBa KAaTO aKTHB M IACHB B OTYETa 3a (PMHAHCOBOTO CHCTOSIHHE C pa3Mep, KOWTO B HAyaJlOTO HA
JIM3WHTOBHS JIOTOBOP € PaBEH Ha CIpaBeJInBaTa CTOWHOCT Ha HAeTHs aKTHB WM aKo € I0-HUCKa, 110 HacTosIIaTa
CTOMHOCT Ha MUHMMAJTHUTE JIM3WHTOBH IUTamanus. JIN3UHroBUTE IUIANAaHUS Ce pa3NpenessT Mex1y (HUHAHCOBUTE
pa3xoy ¥ HAMAJICHUETO Ha 3abJDKEHUETO MO JIM3MHIA TaKa, 4e Ja Ce MOJyYH MOCTOSHEH JIMXBEH HPOLEHT BbPXY
OCTaBaIIOTO CANJ0 Ha 3aabiDKeHHeTo. DUHAHCOBUTE Pa3XOAM ce NMPU3HABAT JUPEKTHO B OTYETa 3a BCEOOXBATHUS
JIOXOI.

AKTI/IBI/ITG, HpI/Iﬂ06I/ITI/I npu yClioBUATa Ha (bHHaHCOBI/I JIM3UHI C€ aMOpPTHU3UpPAT 34 CPOKA HaA IOJIC3HUA KUBOT Ha
akTuBa. AKO oOaue HiIMa pa3yMHa CTCIICH Ha CUT'YPHOCT, 1€ prnaTa me HpI/I,Z[O6I/IG CcOOCTBEHOCTTA BBPXY TAX OO0
Kpass Ha CpOKa Ha JIM3UHIOBUSA AOTOBOP, AKTUBUTE CC aMOPTU3UPAT HPE3 IMO-KpaTKHd OT ABaTa CpOKa - CpOKa Ha
IMOJIC3HHUA JKMBOT Ha aKTUBA WJIKM CPOKA Ha JIM3UHIOBUSA JOTOBOP.

JIn3uHroBUTE IJlaliaHvsATa 1Mo JOrOBOPH 3a OINCPATUBECH JM3UHI CC€ IMPU3HABAT KATO pPa3xod B revajbara WiId
3ary6aTa Ha 0a3a JTUHEHHHS METOJ 3a CpOKa Ha JIM3UHI'OBHA JOTOBODP.

Ipynama xamo nuzunzodamen

JIM3MHTOB JIOTOBOP, PU KOWTO TpyIaTa 3ama3Ba B 3HAYMTEIIHA CTEMEH BCUYKH PUCKOBE U U3TOJU OT COOCTBEHOCTTA
BBbpPXY HAETHs aKTUB, C€ KiIacU(pHUIUpPa KATO OMEPATHBEH JU3UHT. [IbpBOHAYATHHUTE TPEKH Pa3XOI, U3BBPIIEHH OT
rpymnara, BbB BPB3Ka C JOrOBApsIHETO M YPEKJAAHETO HA OMEPATHBEH JH3MHI ce MpHOaBAT KbM OanaHcoBara
CTOMHOCT Ha HACTHUs AKTHB M C€ MPU3HABAT KaTO Pa3XoJl Mpe3 IeHs CPOK Ha JIM3MHTOBHsI IOTOBOP Ha chiara 6asa
KaKTO JIU3UHTOBUTE MPHUXOJAU. YCIOBHHTE HAEMHU C€ MPHU3HABAT KATO MPUXOMU B IMEpPHOIAa, B KOUTO Obaar
3apaboTCHH.
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ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuritousai Ha 31 maprt 2014 r.

2.2 O0001IeHHe HA CHIIECTBEHUTE CYETOBOAHM MOJUTUKH (MPOIABJKEHUE)
K) Pa3zxoau no 3aemu

Pazxonu mo 3a€MH, MPAKO CBHpP3aHHU C HpI/IL[O6I/IBaHeTO, H3rpaxxJaaHeToO WJIKM NPOU3BOJACTBOTO HAa AKTUB, KOKTO IO
HeO6XOZ[I/IMOCT OTHCMa 3HAYUTCJICH NEpUuoa OT BpEME, 3a Oda CC MOATOTBU 3a NPEAHAZHAYCHUCTO CHU HJIK 3a
npoaa>I<6aTa CH, CC€ KallUTAJIN3HpaAT KaTO 4aCT OT HETOBATa LICHA Ha HpI/IL[O6I/IBaHe. Bceuuku ApYru pasxoau 1no 3acMu
CC OTUMTAT KaTO pa3xo/ B Iiepuoaa, B KOWTO BB3HHUKBAT. Pa3zxoauTe mo 3aeMu BKJIIOYBAT JIMXBUTE U Apyru pasxoau,
KOUTO I'pynaTta U3BbPIIBA BbB BPBb3Ka C IMMOJIYYaBAHCTO Ha MMPUBJICUYCHU CPEACTBA.

ﬂpy)KCCTBaTa OT I'pyInaTa KanuTaau3dupar pazxoguTe IO 3a€MHU 3a OTroBapsIlu Ha U3UCKBAHHATA aKTUBU.

Ja) Hemarepuajinu akTuBu

HemarepnananTe akTwBH, NMPUAOOWTH OTAENHO, C€ OICHABAT IBPBOHAYATIHO IO IIeHA Ha mpuiobuBane. Cren
ITbPBOHAYATHOTO TpHU3HABaHE HEMAaTEpUATHUTE AaKTHBM C€ OTYMTAT IO IIEHA Ha TNpHI00MBaHE, HaMajleHa C
HaTpyMaHUTE aMOPTU3AIMU U HATPYNIAHUTE 3aryOn OT 00€3IICHKA.

HeMaTepI/IaJ'IHI/ITe AKTHUBU C OIPpAHUYCH IIOJIC3CH JXHUBOT CC aMOPTU3HUPAT 34 CPOKA HaA IOJC3HHUA UM KHUBOT U CC
TECTBAT 3a 0663H6HK3, KOraTto CbHICCTBYBAaT MHAWKANHWH, YC CTOMHOCTTa UM € 0663H6HCH3. AMOpTI/IBaI_[I/IOHHI/IﬂT
nepuoa U MCETOABT 3a aMOPTHU3alUA Ha HEMATCPUATTHUTC AKTUBU C OTPAHUYCH MOJIC3CH KUBOT CC MPCTIICIKAAT Haii-
MAaJIKO B Kpasi Ha BCsKa CI)I/IHaHCOBa roauHa. HpOMeHI/ITe B OYaKBaHMA ITOJIC3CH KUBOT WJIW MOJCI HAa KOHCYMHPAHE
Ha 6’B,HGH.[I/ITG HUKOHOMHUYCCKH H3roAu OT HEMATCPUAIHHUA AKTUB CE OTUHUTAT YPE3 MPOMAHA HA aMOPTU3aMOHHUSA
CPOK WJIK METO U €€ TPETUPAT KATO MMPOMsIHA B r[pI/I6J'II/ISI/ITeJ'IHI/ITe CYCTOBOAHHU OLICHKH. PaSXOI[I/ITe 34 aMOpTHU3alus
Ha HCMATCPUAJIHUTC AaKTUBU C OIPAaHUYCH IIOJIC3CH JKXHUBOT CC I(J'IaCI/ICbI/ILII/IpaT II0 TdXHaTa q)yHKI.[I/IH B 0OTYCTa 3a
BCEOOXBATHUSA J0X0nHd, C'BO6p33H0 H3I10JI3BAHCTO (npe/:[Ha3HaquI/IeT0) Ha HCMATCPUATHUS aKTUB.

Tleuanbure wn 33Fy6I/IT€, BB3HUKBAIIA NPHU OTIIUCBAHCTO Ha HEMATCPUAJICH AKTUB, MNPCACTABIABAIIMN PA3JIMKATA
MCKAY HETHUTEC MNOCTBHIUICHUS OT npoz[a>K6aTa 1 OajlaHcoBaTa CTOHHOCT Ha aKTHBa, C€ BKJIIOYBAT B OTYECTA 3a
BCEOOXBATHUS J0X0d, KOrato akTuBbT 6’b,Z[C OTITMCaH.

M) MaTtepuajHu 3anacu

MaTepI/IaJ'IHI/ITe 3alacHu C€ OLCHABAT I10 II0O-HHUCKaTa OT ce0ecTOMHOCTTa U HETHATa peaiim3npyema CTOMHOCT.

Hetnata peanmsupyeMa CTOMHOCT € IpeanoaraeMara npojakHa I1eHa B HOPMaJHHS XOJ Ha CTOIIaHCKaTa AEHHOCT
MHUHYC TNPHUOJIH3UTEIHO OICHEHUTE pPAa3XOQW 3a 3aBbPIIBAHE Ha IPOW3BOJICTBCHHS IUKBI M TE3W, KOHUTO Ca
HEOOXOTMMH 32 OCBIIECTBABAHE Ha IMPOoAakdaTa.

H) O0e3uenka HA HeUHAHCOBU AKTHBHU

Kem BCJdKa OTYCTHaA aara, llpynceCTBaTa oT rpynaTa OLICHsBAT OajIn C’I)H_ICCTByBaT WMHAWKAIMKU, 4€ NaJCH aKTHUB €
obesnieHeH. B ciydail Ha TakWBa WHAMKAIMY WIH KOTATO CE M3MCKBA €XKETOACH TECT 3a 00e3IeHKa Ha JIaJIeH aKTUB,
JpyxecTtBaTa OT Irpymnara OINpEeNsIT Bb3CTAaHOBUMATa CTOMHOCT HAa TO3M aKkTHUB. Bb3cTaHoBUMAaTa CTOMHOCT Ha
aKTHBa € TI0-BUCOKATa OT CIIPaBeJIMBaTa CTOMHOCT, HAMaJIeHa C Pa3XoAuTe 3a MpoAak0a Ha aKTHBA WU Ha 00eKTa,
rerepupam napugan nororw (OI'TIII) u croifHOCTTA My B ymoTpeba. Br3cTaHOBHMMAaTa CTOHHOCT ce Oompeaens 3a
OTACJICH aKTHUB, OCBCH B cnyqaﬁ, gqe HpI/I U3II0JI3BAHCTO HA aKTHUBA HE CE reHepHpaT naquHH IIOTOIIM, KOUTO Ja Ca B
3HAYUTCJIHA CTCIICH HE3aBUCHMH OT l'IapI/I‘IHI/ITe IoTOIH, FeHepI/IpaHI/I oT )IpyTI/I AKTHUBU WJIIN prl'II/I OT AaKTHBH.
Koraro 6anmancoBata croiinoct Ha mageH aktuB wid OI'TIII e mo-Bucoka OT HEroBaTa B3CTAHOBHMMA CTOMHOCT, TOM
ce cuuta 3a obe3ieHeH U OajaHcoBaTa My CTOMHOCT c€ HaMaJisiBa JI0 HEroBaTa Bhb3CTaHOBUMA CTOWHOCT.
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ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuritousai Ha 31 maprt 2014 r.

2.2 O0001IeHHe HA CHIIECTBEHUTE CYETOBOAHM MOJUTUKH (MPOIABJKEHUE)
H) O0e311eHKa HA He)UHAHCOBH AKTUBHU (MPOIbJKEHHE)

HpI/I OIMPCACIIAHCTO Ha CTOMHOCTTA B yHOTpe6a Ha aKTUB, OYaKBAaHUTC 613,[[61111/[ NapuyHU MOTOUU C€ JUCKOHTUPAT O
TSXHATa CerallHa CTOMHOCT KaTO €€ M3MO0JI3Ba HOpMa Ha JUCKOHTHpPAHEC MPCAU JaHbIH, KOATO OTpa3sABa TCKyllaTa
rna3apHa OILICHKa Ha CTOMHOCTTa Ha napuTe BbHB BPEMCETO U CHeIII/I(i)I/ILIHI/ITe 3a aKTHUBa PHUCKOBC. CnpaBe,unMBaTa
CTOﬁHOCT, HaMaJiIcHa C pa3XoAauTe 3a Hpoz[ax<6aTa CC OmpeAcC/IAT Ha 0a3a Ha CKOpOLIHU Ma3apHU CACJIKHU, aKO UMa
TakuBa. AKO TaKHBa CACIIKM HC Morar ga 6’B,HaT I/I[[eHTI/I(l)I/II_[I/IpaHI/I, CC mpujara MnoAXoasAll MoAeJ 3a OLCHKA.
HanpaBeHHTe N3YUCJICHUA CC MOTBBPIKAABAT YPEC3 U3MOJI3BAHCTO HA APYIrd MOACIHN 3a OLICHKA WK APYT'd HAJIUIHU
HU3TOYHHIIU Ha I/IH(l)OpMaHI/IH 3a ClipaBeajiiBaTa CTOMHOCT Ha aKTUB WJIU 066KT, TreHepupalll napuiHu MOTOLH.

Wzuncnenusra 3a ode3neHka ce 6azupar Ha IMOAPOOHH OOKETH M MPOTHO3HU KaJKYyJIallUH, KOMTO Ca M3TOTBEHU
nootaenHo 3a Bceku OI'TII, kbM KOHTO ca pasmpeneneHd MHIAMBUAYaJTHH aKTUBH. 1e3M OIOJDKETH U MPOTHO3HU
KaJIKyJIallih OOMKHOBEHO IMOKPHBAT HEPHOJA OT MeT roAauHu. [IpyM mo-aeiru mepuoam ce M3YMCIsABa MHACKC 32
JBITOCPOYEH PACTEX U TOW ce Ipuiiara ciieji neraTa roJuHa KbM ObACHINTE HapUYHU TTOTOLIH.

3arybute oT 06e31eHKa ce MPU3HABAT KATO Pa3XO0/d B OTYETA 32 BCCOOXBATHHUSI IOXOI.

K®M Bcsika 0TueTHa JaTa, rpynata IpeleHsBa Nalu ChINCCTBYBAT HHIUKAIIUH, Ye 3aryoara OT 00e3IeHKa Ha aKTHB,
KOATO € MpHU3HaTa B MPCAXOAHU MCPUOAN, MOKE BCUC Ja HC CHIICCTBYBA WJIK ITBbK Aa € HaMalidlia. AKO CbIIECTBYBAT
HOJIO6HI/I HWHAWKAlUK, rpymnara onpeaciia Bb3CTaHOBUMATa CTOMHOCT Ha aKTHBa WJIX Ha O6eKTa, TeHepuUupall napuiHu
moronu. 3arybata OoT oOe3lleHKa Ce BBH3CTAHOBABA OOpaTHO CaMO TOraBa, KOraTo € HACThIIMJIA MPOMSHA B
HpI/I6J'II/I3I/ITeJ'IHI/ITC OLICHKH, M3IMOJ3BaHU TMPHU ONPCACIAHC Ha Bb3CTaHOBHUMATa CTOMHOCT Ha aKTHuBa, CJIC/
MPU3HABAHETO HA MOCJCHHATAa 3ary0a oT oOe3leHKa. Bb3CTaHOBSBAHETO Ha 3aryda OT 0Oe3lieHKa € OrpaHHYCHO,
Taka ye OajaHcoBaTa CTOMHOCT HA aKTHBA Jia HE HAJBUINABA HUTO HErOBaTa Bb3CTAaHOBMMA CTOMHOCT, HUTO Jia HE
HaJBUINIaBa OajaHCOBaTa CTOMHOCT (Ciie] MpUCTaiaHe Ha aMOPTH3aIlKs), KOSITO Iiele a Obje onpeneyeHa, ako He
¢ Omna mpusHata 3aryba OT OOC3ICHKA 33 aKTHBa B MPEAXOIHHWTE TOAWHH. Bb3CTaHOBABAHETO Ha 3aryda OT
obe31eHKa ce MpU3HaBa B OTYETA 32 BCEOOXBATHUS JJOXO/I.

0) [lapuyHu cpecTBa U NAapUYHH €eKBUBAJIEHTH

HapI/I‘IHI/ITe CpeaAcCTBa U KpPaTKOCPOYHUTE JACMO3UTH B OTYETA 3a (bl/lHaHCOBOTO CbCTOAHUE BKIIIOYBAT IMapUYIHU
CpeacTBa 1o 0OaHKOBH CMCTKH, B 6p0ﬁ N KpaTKOCPOYHU JCMO3UTH C IMIBbPBOHAYAJIICH MAACK OT TPpU WU IMO-MaJIKO
Mecena.

3a menMTe Ha OTYETa 3a MAPUYHUTE TTOTOIM, MAPUYHUTE CPEACTBA U MAPUIHUTE CKBUBAICHTH BKIIOYBAT MAPUUHUTE
Cpe/CTBa Y MapUYHH EKBUBAJICHTH, KaKTO Te ca JeUHUPAHHU T10-TOpe.

n) IpoBusun

Obwu

IIpoBu3um ce mnpu3HaBaT, Koraro JlpyxkecTBata OT TIpymaTa HMaT CeranrHo 3agb/DKeHHe (TMpaBHO WIH
KOHCTPYKTHBHO) B PE3yJITAT HA MHHAIHM CHOUTHSI, KOTaTO HMa BEPOSITHOCT 3a MOracsBaHe Ha 33JbJDKEHUETO 1a Obe
HEOOXOIUM IMOTOK OT PECYPCH, ChAbPIKAIl MKOHOMHYECKH ITOJI3M M KOTAaTO MOXKE 1a Oblie HalpaBeHa HaIe)KIHA
OIlCHKAa Ha CTOMHOCTTa Ha 3aabDkeHueTo. Korarto JlpykecTBara OT rpynara OYakBar, Y€ HIKOW I BCHYKH
HCOOXOMUMH 3a YpPeXKIAaHETO Ha TMPOBU3MATA pa3XoAW IIe OBJAT BH3CTAHOBEHH, HAIPUMEpP CHIIACHO
3aCTpaxoOBaTENICH JOTOBOP, BBH3CTAHOBSBAHETO C€ IPH3HABA KaTO OTJACICH aKTHB, HO CaMO TOraBa KOTaro €
MPAaKTUYECKH CUTYPHO, Y€ TE3U Pa3XOo[H Ilie OhaT BH3CTAHOBCHU. Pa3XxoauTe 3a MPOBU3HU CE MPEICTABAT B OTYCTA
3a BCEOOXBATHHUS JTOXOJ], HETHO OT CyMaTa Ha Bh3CTAHOBCHHTE pa3xonu. Korato eekThT OT BpeMEBUTE PA3IIUKHU B
CTOMHOCTTa Ha IIAPUTE € CHIIECTBEH, MPOBH3MHUTE CE€ IUCKOHTHPAT KAaTO Ce H3IO0JI3Ba TEKylla HOpMa Ha
JUCKOHTHpAHE TPEAH JAHBIHU, KOSITO OTpa3siBa, KOTaTO € YMECTHO, CHCIH(DHYHHTE 3a 3aJBIDKCHHETO PHUCKOBE.
Korato ce n3mnos3Ba TUCKOHTUPAHE, YBEINYEHHETO HA MPOBU3MSITA B PE3YIATAT HA U3MUHAIOTO BpEMeE Ce MpPEeCTaBs
KaTo (UHAHCOB Pa3Xxol.
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ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuritousai Ha 31 maprt 2014 r.

2.3 HpOMeHl/l B CYCTOBOJHMUTE IMOJUTHKHU U OIIOBECTABAHUSA

CrnenHuTe M3MEHEHHUS KBM CBIIECTBYBAIIM CTAaHAAPTH Ca B CHJA 3a TEKYIIHsS OTYETEH MEpHUOJ W HE ca OWiH
TIPIOKEHU TIPU M3TOTBSHETO HA TO3HM (PMHAHCOB OTYET. He ce 09akBa Te3W MPOMEHH J1a UMAT 3HAUUTENCH ePeKT 3a
(mHAaHCOBHS OTUeT Ha ['pymara.

MCDO 7 Dunancosu uHCMpPyMeHmMU: ONOGECMAGAHE — NPEXGBLPIAHE HA (PUHAHCOGU AKMUEU — 6 CUA 34
200uwHU nepuoou, 3anousawiu va unu cieo 1 ronu 2011 2., npuem om EC na 22 noemepu 2011 2. , nyénuxysan
Od¢uyuannua Becmnuk (OB) na 23 noemepu 2011 2.

M3menennero Ha MCDO 7 Boau A0 mo-rojsiMa NPO3PadHOCT IPU OTUYUTAHETO HA CHAENKH C MPEXBBPISHE Ha
(hMHAHCOBYM MHCTPYMEHTH U YJIECHIBA Pa30MpPaHETO Ha MOI3BATEINTE HA (PUHAHCOBUTE OTYETH OTHOCHO H3JIaraHETO
Ha PUCKOBE IIPH NPEXBBPISIHE HAa (PMHAHCOBU aKTHBU U €(EKTa OT TSIX BbPXY (MHAHCOBOTO CHCTOSIHUE Ha IpyIara,
0c00CHO B CITy4ail HA CEKIOPUTH3HpPaHe Ha (PHHAHCOBU aKTHUBH.

Crannaprtu, pa3siCHeHHsI U IPOMEHHU B CTAaHAAPTH, KOUTO ca usnagenu or CMCC u ca npueru ot
EC, Ho Bce o1me He ca B cHJIa

Hzmenenun na MC®O 1 “Ilpunazane 3a nwvpeu nvm na Mesxcoynapoonume cmanoapmu 3a Qunancoeo
omuumane” - U3MeHEeHUA OMHOCHO XUNEPUHPAAUUA U NPEMAXGAHEMO HA PUKcUpanu 0amu 3a npuiazauwjume
3a nvpeu nom MCDO, ¢ cuna 3a 200uwinu nepuoou, 3anousauiu Ha uau cieo 1 auyapu 2013 2., npuem om EC
Ha 11 oexemepu 2012 2., nyonuxyean ¢ OB na 29 oexemepu 2012 2.

N3meneHusTa BKIIIOYBAT JBE IpoMeHH B cTanaaprta. Jlarara 1 sHyapu 2004 1. e 3aMeHeHa ¢ aTaTa Ha MpeMUHABaHE
kbM MC®O mpu chenku, CBbp3aHH C OTIHCBAaHE HAa aKTUBW W MACHBU, U TMPHU ONpeEeissHe Ha CIpaBejJinBaTa
CTOMHOCT Ha ()MHAHCOBU aKTHBH M IACUBH, KaTo C€ M3IMOJI3BAT TEXHUKH 3a OLieHsBaHe. Bropara mpoMsHa mo3BosisiBa
Ha JPYKECTBa CJIeI MEPHOJ] Ha CBPBXHH(IANUS Ja ONCHSIBAT (DMHAHCOBUTE AKTUBU M IMACHBH, JbPXKAHH MPEIU
HOpPMAaITU3UPAHETO HA MKOHOMHKATa, MO CIPaBeIIMBAa CTOHHOCT M Ja S W3MOJ3Ba KAaTO IpHeETa CTOWHOCT IPH
M3rOTBSIHETO Ha MbpBUs oT4eT o MCDO.

Himenenun na MC®O 7 @unancoeu uncmpymenmu: Onogecmsasane — nemupane Ha QuHancoeu aKmueu u
dunancosu nacueu — ¢ cuna 3a 200unwinu nepuoou, 3anousawiu Ha unu cieo 1 auyapu 2013 2., npuem om EC na
13 oexemepu 2012 2., nyonuxysan ¢ OB na 29 dexemepu 2012 2.

HoBute onoBecTsiBaHMsI ca CBBbP3aHU C KOJMYECTBEHa MH(OPMALUs OTHOCHO NMPHU3HATH ()UHAHCOBH WHCTPYMEHTH,
HETHpPaHH B OT4YeTa 3a (PUHAHCOBO CBHCTOSHHE, KAaKTO M OHE3W (HHAHCOBM HHCTPYMEHTH, 32 KOWTO HMa
CIIOpasyMeHHE 3a HETUPAHE HE3aBUCUMO OT TOBA JIaJIM T Ca HETUPAHHU.

MC®O 10 Konconuoupanu cpunancoeu omuemu, 6 cuna 3a 200UuiHu nepuoou, 3anoveawyu Ha uau cieo 1
anyapu 2014 2., npuem om EC na 11 oexemepu 2012 2., nyonuxkyean ¢ OB na 29 oexemepu 2012 2.

MC®O 10 ,Konconmmaupanu ¢UHAHCOBH OT4YeTH’ BBbBEXJa HOBAa JeHUHMIMS HAa KOHTposa, OasupaHa Ha
OTIpeNieNIeHH TPUHIMITN, KOSATO CJe/Ba Ja ce MpHara 3a BCHYKH WHBECTHIIMM IPU OIpeNessiHeTo Ha 0a3aTa 3a
KOHCOJIMALHSL.

MC®O 11 Cvémecmnu anzaxrcumenHmu, ¢ cuia 3a 200UHU NEPUOOU, 3anoueawu Ha uiu cied 1 anyapu 2014 2.,
npuem om EC na 11 oexemepu 2012 2., nyonuxkyean ¢ OB na 29 dexemepu 2012 2.

MC®O 11 CeBmectHu anraxumeHntd 3amectBa MCC 31 [lssoBe B CbBMECTHHM NPEANPUATUS U 3aMEHS TPHUTE
KaTeropuu ,,CbBMECTHO KOHTPOJIMPAHU MPENNPUATUS, ,,CbBMECTHO KOHTPOJIUPAHU ONepanuu’ U ,,CbBMECTHO
KOHTPOJIMPaHNW aKTHBU C JIBE KaTeropuu — ,,CbBMECTHH ONEpaluu W ,,CbBMECTHH Ipeanpusatus”. M300pbT
OTHOCHO IPIJIATaHEeTO Ha METOJ[a Ha IMPOMOPIHOHAIHA KOHCONMUAANNS PH OTYMTAHETO Ha CHBMECTHH MPENIPUATHSL
BE€YE HE € JOMyCTHM. MeTOAbT Ha COOCTBEHHS KANUTAJ € 3aIbJDKUTENCH 3a MPUJIaraHe MpH OTYMTAHETO Ha BCHUKU
CHBMECTHH MPEATIPUATHS.
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2.3 [IpomeHH B C4ETOBOJAHNUTE NMOJUTHKH U ONMIOBECTABAHMS (MPOABJIKEHHE)

MC®O 12 Onosecmsasane nHa 0a106e 8 Opy2u RPeORPUAMUA, 6 CUNA 34 200ULUIHU NEPUOOU, 3ANOUEAU HA UIU
cneo 1 anyapu 2014 2., npuem om EC na 11 oexemepu 2012 2., nyonuxysan 6 OB na 29 dexemepu 2012 2.

MC®O 12 OmoBectsiBaHe Ha [UIOBE B APYrH NPEINPHUATHS € HOB CTaHAAPT OTHOCHO M3HWCKBAHMATA 32
OIIOBECTSIBaHE INIPU BCUUYKU (OPMH Ha JUIOBO YdacTHe B JPYrH NPEANpPUATUS, BKIIOYMTEIHO CHBMECTHH
HPEANpUITHS, ACOLUUPAHU IPEANPUATHUS, JPY>KECTBA ChC CHEIMATHA el U JPYTH HEKOHCOIUINPAHU APY>KECTBA.

MC®O 13 Ouenasane na cnpagednusa cmouHoOCm, 8 culd 3a 200UUIHU REPUOOU, 3anoyeéawiu Ha unu cieo 1
anyapu 2013 2., npuem om EC na 11 oexemepu 2012 2., nyonuxysan ¢ OB na 29 oexemepu 2012 2.

MC®O 13 OnensiBane Ha CHpaBeIINBa CTOWHOCT Ne(UHIpA CIIPaBeINBaTa CTOMHOCT KaTo IIeHA, KOATO Om Omima
MOJTydeHa MMpU Mpojaak0a Ha JaJeH aKTHB IJIH IUIaTeHA MMPU MPEXBBPISIHETO HA 3aIbJDKCHHE PU 00MYaiHa Celka
MEXKAy Ta3apHd y4YacTHHIM KbM JaTata Ha oreHkata. CTaHIapThT yTOYHSBA, Y€ CIpaBeIMBaTa CTOHHOCT Cce
Oa3mpa Ha cleNiKa, CKIIF0OYBaHA HA OCHOBHHS MMa3ap 3a aKTHBH WM MMAaCHBa WM MPH JIMIICA HA TaKbB — Ha Ma3apa C
Hai-OnaronpusTHH ycioBus. OCHOBHUST Ta3ap € Mma3apbT C HAW-rojisiM 00eM U JCHHOCT 3a ChOTBETHHUS aKTHUB WU
[1aCHB.

Hzmenenusn ¢ MCC 1 Ilpeocmassane na punancosu omuemu — npeocmassane Ha nepa é 0pyz 6ce00Xeamen 00xo00
— 6 cuna 3a 200uwiHU nepuoou, 3anoyeawiu na uau cred 1 wau 2012 2., npuem om EC na 5 wnu 2012 2.,
nyonuxyean ¢ OB na 6 onu 2012 2.

V3MeHeHuATa M3UCKBAT MPEACTABSIHETO Ha OTHICIHUTE €JIEMEHTH Ha IPYTus BCEOOXBATEH NOXOX B JBE IPYIH B
3aBUCUMOCT OT TOBa JalH T Ie ce MpeKIacupuuupar B neyanbara WIM 3arydaTa Ipe3 CleIBallH MEPHO.IH.
EnemeHTH, KOMTO He ce NMpeKIacu(UIMpaT, HAIp. MPEOLCHKH Ha UMOTH, MAlllMHH U CHOPBIKECHHS, CE MPEACTABAT
OT/IEJIHO OT €JIEMEHTH, KOUTO II¢ ce MpeKiIacuUIUparT, Hamp. OTCPOUCHHU IedanaOu M 3aryOu OT XeIKHpaHe Ha
napuyHu noToIu. [pyxecTtBara, n30panu aa NpeacTaBaT eJIeMEHTUTE Ha APYTUs BCEOOXBATEH J0XO0/] MPEIN AaHbIN
clie[Ba Jia NOKa3BaT ChOTBETHATa CyMa Ha JaHBLUTE 3a BCAKA €HA OT IPyNHUTe 1O oTAenHO. HanMenoBaHueTo Ha
oT4eTa 3a BCeoOXBATHHS JI0XOJI € IPOMEHEHO Ha ,,0TUeT 3a nevandara uiM 3arybara u Apyrus BceoOXBaTeH 10X0a",
HO MOT'aT J]a ce M3MOJI3BaT U APYTU 3ariaBus. MI3MeHeHusATa cie/iBa ja ce IpuaraT peTpoCHeKTUBHO.

Himenenun na MCC 12 lanvyu 6vpxy 00x00a — omcpouenu 0anvyu: 6b3CMaAn08UMOCH HA AKMUGH, 6 CUld 3d
200uwinu nepuoou, 3anoueawyu na unu cied 1 amyapu 2013 2., npuem om EC na 11 oexemsepu 2012 2.,
nyonukyean ¢ OB na 29 dexemepu 2012 2.

CraHmapThT WM3HCKBa JApYXKECTBaTa Na OICHABAT OTCPOUYCHHUTE JAaHBIW, CBBP3aHH C AKTHBH, B 3aBHCHMOCT OT
HaudWHa, 10 KOWTO ce 0YakBa Ja ObJie Bh3CTAaHOBEHA TAXHATA 0AaJJAHCOBA CTOMHOCT Ype3 M3IIOJI3BaHE WIIH MTPOAaxKoa.
3a MHBECTUIIMOHHM MMOTH, OTYUTAaHW MO chpaBeanuBa cToWHOCT chriiacHo MCC 40 MHBECTHUIIMOHHU UMOTH, €
TPYAHO U CyOEKTHBHO Ja C€ OMpeAesd KakBa 4YacT OT BBH3CTAHOBSIBAHETO IIE€ C€ W3BBPIIM Ype3 IOCICIBAIIO
M3MOJI3BaHE WM TpofaxkOa. V3MeHEeHHeTo BBBEXAa H3KIIOYEHHE OT TOCOYCHHUS MPUHITUI - OMPOBEPKHUMOTO
MPENIoJIOKeHNEe, Y€ OallaHCOBaTa CTOWHOCT HA IMOCOYEHUTE WHBECTUIIMOHHU WMOTH IIe OBjJe BH3CTaHOBEHA
€JIMHCTBEHO upe3 mponaaxOa. B pesyarar Ha m3meHenwmero B crtanmapta [IKP 21 Jlawbmum BBpXy mgoxoma —
BBH3CTAHOBSIBAHE Ha NMPEOLIEHEHUTE HEAMOPTU3UPYEMH aKTHBH € OTMEHEHO.

Hzmenenun ¢ MCC 19 /loxoou na naemu nuya, 6 cuna 3a 200UUiHu nEpuoou, 3anodeauiu Ha uiu cied 1 auyapu
2013 2., npuem om EC na 5 onu 2012 2., nyonuxysean ¢ OB na 6 onu 2012 2.

Wzmenennsara va MCC 19 mpemaxBat MeTo/la Ha KOPHJIOPA U M3UCKBAT MPEJCTABIHETO Ha PUHAHCOBUTE Pa3XOIH U
NpUXOJaM Ha HeTHa 0a3a. AKTIOEPCKUTE Medanou u 3ary0H ca MperMEeHyBaHU Ha TPEOICHKH W ciiefiBa Ja Obaar
mpu3HaTH He3a0aBHO B JPYrusi BceoOxBaTeH A0X0J. Te He ce mpekmacupuIpar B neyanbata WM 3aryoara mpes
ciefBamy mepuoad. V3meHeHusTa ce mpmiuaraT perpocnekTuBHO cbhriacio MCC 8 CueroBomHa NOJIHTHKA,
IMPOMECHHU B CYETOBOJTHUTE l'lpI/I6J'II/I3I/ITeJ'lHI/I OIICHKH U I'PCUIKH.

MCC 27 Huoueuoyannuu punancoeu omuemu (pesusupan 2011 2.), 6 cuna 3a 200uminu nepuoou, 3ano46auwiu Ha
unu cneo 1 anyapu 2014 2., npuem om EC na 11 oexemepu 2012 2., nyonuxysan ¢ OB na 29 oexemepu 2012 2.

MCC 27 WnanBunyanHu (UHAHCOBH OTYETH (PEBU3WpAH) Ce OTHACS BEYe CaMoO 3a MHAWBUIYalHH (UHAHCOBU
OTYETH, M3UCKBAHMATA 32 KOUTO HE Ca ChIIECTBEHO IPOMEHEHH.
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ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuritousai Ha 31 maprt 2014 r.

2.3 [IpomeHH B C4ETOBOJAHNUTE NMOJUTHKH U ONMIOBECTABAHMS (MPOABJIKEHHE)

MCC 28 Hneecmuyuu 6 acoyuupanu u cvémecmuu npeonpuamusn’” (peeusupan 2011 2.) .), 6 cuna 3a 200uminu
nepuoou, 3anoueauwju na unu cied 1 auyapu 2014 2., npuem om EC na 11 dexemepu 2012 2., nyonuxkysan ¢ OB
Ha 29 dexemepu 2012 2.

MCC 28 MuBecTHIINN B aCOIMHUPAHU M CHBMECTHH NMPEINPUATHS (PEBU3UPaH) MPOIBIDKaBa Ja MPEANHCBa METoIa
Ha coOctBeHus kanurtan. [Ipomenu B oO0xBara Ha CTaHAapTa ca W3BBPIICHH Mopaau myonmkyBanero Ha MCPO 11
CBHBMECTHHU aHTa)KUMEHTH.

Hsmenenus ¢ MCC 32 Duuancogu uncmpymenmu: npeocmassane - Hemupane HA PUHAHCOBU AKMUGU U
¢unancosu nacueu, é cuna 3a 200uwiHU nepuoou, 3anoueéawiu na unu cieo 1 anyapu 2014 2., npuem om EC na
13 oexemepu 2012 2., nyonuxysan ¢ OB na 29 dexemepu 2012 2.

V3MeHeHMeTo yTo4YHsBa, 4ye MPAaBOTO HA HETHpaHe Ha ()MHAHCOBU aKTHUBH W IACHBHU TpsOBa Ja Oble B CHIa KbM
MOMEHTa, a He Ja BB3HHMKBA B 3aBHCHUMOCT OT Obiemio cwoutve. To cbImo Taka TpsOBa ma Moxe Oa Obne
YIPaXHABaHO OT BCHUYKM CTPaHU B PaMKUTE Ha oOHMYaiHaTa NEHHOCT, KaKTO U B ClIy4yaW Ha HEH3IIbIIHEHUE,
HECHCTOSATEITHOCT MK OaHKPYT.

HUsmenenuss na MCC 36 Obe3uyenka na axmueu — Onoeecmsaeane HA 6b3CHAHOBUMAMA CMOUHOCH 34
Hegunancosu akmueu, é cuna 3a 200UUIHU nepuoou, 3anousawiu na unu cieo 1 anyapu 2014 2., npuem om EC
Ha 19 oexemepu 2013 2., nyonukysan ¢ OB na 20 oexemepu 2013 2.

H3menenun na MCC 39 @unancosu uncmpymenmu: Ilpuznasane u ouenasane — Hoeauyus na oepusamusu u
npoovICABAHe HA OMUUMAHEMO HA Xedcupaue, 6 cuia 3a 200UWHU nepuoou, 3anoveawyu Ha uau cieo 1
anyapu 2014 2., npuem om EC na 19 oexemepu 2013 2., nyonuxysan ¢ OB na 20 oexemepu 2013 2.

Hzmenenusn ¢ MC®PO 10 Konconuoupanu gpunancosu omuemu, MC®OO 11 Cvemecmuu anzayxcumenmu u
MC®DO 12 Onosecmagane na oanoee 6 opyzu npeonpuamus — Pbvkoeoocmeo 3a npemunasane (uzoadenu na 28
wnu 2012 200una) ¢ cuna 3a 200uutnu nepuoou, 3anousawiu na uau cied 1 auyapu 2014 2. npuemu om EC na 4
anpun 2013 2., nybauxyseanu ¢ OB na 5 anpun 2013 2.

Hzmenenusn ¢ MC®O 10 Konconuoupanu ¢unancosu omuemu, MC@O 12 Onosecmsagane na oanoee 6 opyzu
npeonpuamusa — Pvkoeoocmeo 3a npemunasane u MCC 27 Hnoueuoyannu gpunancoeu omuemu - omuacam ce
3a uneecmuyuonnume npeonpuamusn (uzoadenu na 31 okmomepu 2012 200una) ¢ cuna 3a 200uwinu nepuoou,
3anoueawiu na uau cied 1 auyapu 2014 2. npuemu om EC na 20 noemepu 2013 2., nyonuxyeanu ¢ OB na 21
Hoemepu 2013 2.

KPMC®O 20 Paszxoou 3a omcmpansagane Ha NOGbPXHOCHHUA CN0I 8 RPOU3GOOCmEenama Gaza na omkpuma
MUHA, 8 CUNA 3 200UWIHU REPUOOU, 3anousawu Ha unu cred 1 anyapu 2013 2., npuem om EC na 11 oexemepu
2012 2., nyonuxysan ¢ OB na 29 oexemepu 2012 2.

TlosicHeHMEeTO M3MCKBA CHIIECTBYBAIIN KAMUTAIM3UPAHUTE Pa3XOAH 32 OTCTPAHSABAHE HAa MOBBPXHOCTHUS CIIOH Ja
ObmaT pexiacuUIMpaHd KaTo KOMIIOHEHT HAa aKTHBa, 3a KOHTO ce OTHAcsS NeHHOCTTa MO OTCTpaHsBaHE Ha
MOBBPXHOCTHHSA CIIOW. AKO HSAMa pa3rpaHMYMMa 4acT OT PYIHOTO TOJIe, KbM KOSTO TO3H KOMIIOHEHT MOXe J1a ObJe
OTHEHCEH JHMPEKTHO, TOW Ce MPHU3HABa B Hepas3lpeAeicHaTa mevanoa.

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

CJ'ICIIHI/ITC HOBH WJIM PECBU3HPAHU CTAHIAAPTHU, HOBU PA3ACHCHUA U IMIPOMCHU KbM CBHINCCTBYBAIIW CTaHAAPTHU, KOUTO
KbM OTYETHATa Jara ca Beue m3aajaeHu ot ChBeTa 0 MEeXKAyHapo Hu cueToBoHU cTtaHaaptd (CMCC), Bce omie He
ca 6mnu omoOpenn 3a mpuiarane oT EC u ChOTBETHO HE ca B3€TH Hpex BUA OT I'pymara npu M3TOTBSHETO HA TO3U
(bUHAHCOB OTYET.
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2.3 [IpomeHH B C4ETOBOJAHNUTE NMOJUTHKH U ONMIOBECTABAHMS (MPOABJIKEHHE)

MC®O 9 ®unancosu uncmpymenmu uzoaoen na 12 noemspu 2009 2.) u /lonvnnenus koem MCPO 9 u MCDPO 7
(u3oaoenu na 16 oexemepu 2011 2.) , 6 cuna om 1 anyapu 2015 2., éce oue ne e npuem om EC

MC®O 9 npencrasisiBa IbpBaTa 9acT OT Ipoekra Ha ChBeTa Mo MexIyHapomaHH cueToBonHE cTaHmapTH (CMCC)
3a 3amsHa Ha MCC 39 , ®uHaHCOBM MHCTPYMEHTH: IIpU3HaBaHE U oleHABaHe 10 kpas Ha 2010 r. Toit 3ameHs
YEeTHPHUTE KaTeropuy (pMHAHCOBM aKTUBH NpH TsixHOTO onensBaHe B MCC 39 c knacudukanus Ha 6a3ata Ha euH
enuHcrBeH npuHoun. MC®PO 9 n3uckBa BCHUUKM (UHAHCOBHM aKTHBU Jla C€ OIEHSABAT WM II0 aMOpPTH3HpaHa
CTOMHOCT WM TIO CIpaBeUINBa CTOMHOCT. AMOpPTH3HpaHaTa CTOMHOCT MpeaocTaBsi MHPOPMaIHs, KOsITO € IoJie3Ha
NpU B3EMAHETO Ha PEIICHHs, OTHOCHO ()MHAHCOBH aKTHBH, KOUTO CE€ JIbP)KAaT OCHOBHO C IeJI TIOJIy4aBaHETO Ha
MApuYHH TIOTOLHM, CBCTOSIIM CE€ OT IUIAIIAHE HA IJVIABHWIA M JIMXBA. 32 BCHYKH JpYrd (UHAHCOBH AKTHUBHU
BKJTFOUMTENIHO T€3M, ObP’KaHM 3a ThPryBaHE, CIPaBEAIMBATa CTOMHOCT NpEICTaBiIsiBa Hai-oAxozsmiara Oa3a 3a
onensaHe. MCPO 9 mpemaxBa HEOOXOAMMOCTTA OT HAKOJIKO METOAA 3a OOE3IeHKa, KaTo MPEABIKIAa METOZ 3a
o0e3IleHKa caMO 3a aKTHBHTE, OTYHTAHH IO AMOPTH3HpaHA CTOWHOCT. J[ONBIHWTENTHH pa3leidd BBB BPB3Ka C
o0e3IleHKa M CUCTOBOAHO OTUYHMTAHE Ha XEMKHpaHEe ca BCE OIIEe B Mpollec Ha paspaboTBaHe. PBKOBOICTBOTO Ha
I'pynara ciensa ma oueHn edexTa OT M3MEHEHHWSTA BbPXY (MHAHCOBHS OTYET. BbBIpeknm ToBa TO HE OdYakKBa
M3MEHEHHMATA /1a OBJAT MPUIOXKEHU MpeH IMyOIMKyBaHETO Ha BCHYKH Pa3[elid Ha CTaHJapTa U MpeIH Ja MOXe Ja
Ce OLICHH TEXHUS LATIO0CTEeH e(eKT.

Himenenun ¢ MC®O 1 Ilpunazane 3a nwvpeu nvm na Medxcoynapoonume cmanoapmu 3a QuUHAHCOBO
omyumane” (uzoadenu na 13 mapm 2012 zo00una) - Ilpasumencmeenu 3aemu, ¢ cuna om 1 anyapu 2013 2., éce
ouge ne ca npuemu om EC

N3meHeHneTo naBa HACOKH Kak Jia c€ OTUYMTAT MPABUTEJICTBEHUTE 3a€MHU C JINXBA MO-HUCKA OT Ma3apHUTE HUBA TPU
n3rotBsiHeTo Ha WbpBHUA oT4eT Mo MC®PO. To chiio go6aBs 0cBOOOXKIaBaHE OT PETPOCHEKTHBHO IpUJIaraHe B
chOTBeTCTBHUE C M3uckBanero Ha MCC 20.

3. CbiecTBeHH CYECTOBOAHU MPEIECHKH, IIpI/lﬁJII/I?»I/ITeJIHI/I OLCHKHU U MPEANOJI0KCHUSA

W3rorBsiHeTro Ha (I)I/IHaHCOBI/ISI OTYCT Hajlara pbKOBOACTBOTO Ja HAIlpaBU IPCUCHKH, HpI/I6J'II/ISI/ITeJ'IHI/I OLCHKHN H
MpCANOJIOKCHUA, KOUTO BIUAAT BbPXY CTOMHOCTTA Ha OTUYCTCHUTE aKTHBU K MacuBH, U OIIOBECTABAHCTO Ha YCJIOBHHU
InmaCMBHM KBbM JilaTaTa Ha OT4YE€Ta 3a (bHHaHCOBOTO CbCTOAHUEC, KAKTO U BBPXY OTUHETCHUTC INMPUXOAU U PA3XOAH 3a
nepuoaa. HeCI/IprHOCTI/ITe, CBBP3daHU C HAIIPABCHUTE HNPCAIIOJIOKCHUA U HpI/I6HI/I3I/IT€J'IHI/I OLICHKHA Ouxa MOIIH Ja
J0BE€OaT 10 (I)aKTI/I‘ISCKI/I pe3yiaTaTtd, KOUTO Aa HU3UCKBAT CHUICCTBCHU KOPEKIUH B 0alaHCOBUTE CTOMHOCTH Ha
CbOTBETHUTEC aKTUBU WJIU MMACUBU B CJICABAIN OTYECTHU IEPHUOJIU.

Ipeuenku

IIpyn npunaraHeTo Ha BB3IPUETUTE CUETOBOJHU IIOJIUTHKH, PBKOBOJACTBaTa Ha JIpyxecrBara OT rpynara ca
HaIpaBWIN CIEIHUTE MPELEHKH, KOUTO MMaT Hal-ChIIECTBEH €(eKT BBPXY CYMHTE, NMPH3HATH BHB (HMHAHCOBHS
OTYeT:

Heommenumu aneasxcumenmu no onepamueeH JTU3UHS — prnama Kamo JausuHeonoayuamei

JpyxecTBara OT rpymnara ca CKIIOYHIN JOTOBOPH 3a JIM3WHT Ha aBTOMOOWIH. PBKOBOACTBOTO CUMTa, Y€ THH KaTO
BCHYKH CBIIECTBEHH PUCKOBE W M3TOJHM OT COOCTBEHOCTTa BBPXY TE€3HM aKTHBH HE ce moemar oT JlpykecTBaTta OT
rpymara, JOTOBOPUTE C€ TPETUPAT KAaTO ONEPAaTUBHU JIM3UHTH.

HH@QCW!MUHOHHH umomu
I/IHBGCTI/IHI/IOHCH HUMOT € UMOTBT (3CM${Ta nim crpaz[aTa), ABbPIKaH MO-CKOPO 3a MOoJTydaBaHEC Ha NPUXOJAU OT HACM WU
34 yBCJIMYaBaHC CTOMHOCTTA Ha KaliygTalja, UM 1 3a IBCTC, OTKOJIKOTO 3a:

(a) u3non3BaHe MpU MPOU3BOJCTBOTO MIIM TOCTABKATA HA CTOKU MJIM YCIYT'H WM 332 aIMUHUCTPATUBHU LICIIH; WIH
(6) mponaxx6a B paMKkuTe Ha OOMUAHATA HKOHOMHUYECKA JICHHOCT.
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3. CblecTBeHH CYETOBOJAHM MNpPeUEeHKU, NPUOJM3UTEHH OLEHKH M MNPeanoJ0KeHus
(mpoab/KeHHne)

MHBECTULIMOHHUTE UMOTHU Ca OpeACTaBCHU IO UCTOPHUUCCKA IICHA, HaMaJICHa C HAYUCJICHATa OT HpI/I}_'lO6I/IBaHeTO M
aMOpTH3alus. Ha roaumiaa Oaza HUCTOpHUYECKaTa IICHAa C€ CpaBHABA CBHC CIIpaBEAIMBaTa CTOMHOCT. CHpaBeZ[J'II/IBaTa
CTOMHOCT € 6a31/1paHa Ha JeMCTBaILM na3zapHu LOCHH, KOPUTUPAHU, HNPU HCO6XO,Z[I/IMOCT, C PpasIMKUTC B THUII,
MCCTOIIOJIOXKCHUC HUJIM CBCTOSAHUC Ha CHCHI/I(l)I/I‘-IHI/ISI aKTuB. AKO I/IH(l)OpMaIlI/IHTa HC € HaJIM4YHa, prnaTa U3I10JI3Ba
AITCPHATUBHU METOU 32 OLICHKA, KAaTO TCKYIIW IICHU Ha 0-c1a00 aKTUBHHU Tnazapyu Wi JUCKOHTUPaHU IMPOTHO3HHU
IMapu9IHA IOTOIH.

IpudIN3UTEHH OLIEHKH M NPeIno0KeHHs

OCHOBHHTE MpCANOJIOKCHNA, KOUTO Ca CBHpP3aHU C 6T)Z[CHH/I U Apyru OCHOBHHM H3TOYHHUIN Ha HECUT'YPHOCTU B
HpI/I6J'II/I3I/ITeJ'IHI/ITe OILICHKKW KBbM OTYETHATa JaTa, U 3a KOUTO CBHUICCTBYBAa 3HAYUTCICH PUCK Ja AOBECAAT 10
ChIIECTBEHU KOPECKIUU B 0aJaHCOBUTE CTOMHOCTHM HA aKTHBHUTE U ITACHBHUTE Mpe3 cieaBamusa OTYCTCH NEpUoa, ca
TMMOCOYCHHU IMO-A0JTY:

Hoxoou na nepconana npu nencuonupane

3abIKEHUETO 3a JOXOAU Ha NEepcoHalla MpH NEHCUOHHPAHE Ce ONpelels upe3 aKTIoepcKa OleHKa. Ta3u OleHKa
U3HUCKBA Ja ObJaT HAIlpaBeHH MPEAIIONIOKEHH 32 HOpMaTa Ha AUCKOHTHpPaHe, OBbJICIIOTO HapacTBaHe Ha 3aIlIaTHUTe,
TEKy4eCTBOTO Ha MEpCOHaNa U HUBaTa Ha CMBPTHOCT. Ilopagy ABArocpodHUs XapakTep Ha JOXOIUTE Ha IepcoHana
NpU TIEHCHOHMpPAaHe, Te3W IPEIIOJIOKeHUsT ca O0EKT Ha 3HauuTenHa HecurypHocT. Kem 31 nmexemBpu 2013 r.,
3aJJbJDKEHUETO Ha TpymaTa 3a JOXOIU Ha IepcoHaia Ipu NeHCHOHUpaHe e B pa3Mep Ha 43 xwi. nB. (2012: 49 xu.
JB.).

I pubau3uTeTHN OLIEHKH M NPeANO0J0KeHus (IPOoabJIKeHHe)

Tonesnu scueomu Ha uMOmMuU, MAWUHU U CHOPBICEHUS, U HEMAMEPUATHU AKMUBU

DUHAHCOBOTO OTYHMTAHE Ha HUMOTHUTE, MAIIMHUTE U CBHOPBKCHUATA, W HEMATCPUAJIHUTE AKTUBU BKIIHOYBaA
U3II0JI3BAHCTO Ha HpI/I6HI/ISI/ITeHHI/I OLICHKHU 3a TECXHUTC OYaKBaHU IIOJIC3HU KHUBOTHU U OCTATbYHU CTOﬁHOCTH, KOHUTO
ce 6asmpar Ha MpeIreHKH OT CTpaHa Ha PhKOBOJCTBATa Ha J[py:KecTBaTa OT IpyIaTa.
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4. Ily0auKyBaHM CTAHJAAPTH, KOUTO BCe OLlE He ¢a B CHJIA

Cmanoapmu u pazacuenus, uzoadenu om CMCC u npuemu om EC, koumo 6ce owe He ca 61e31u 6 cuid

Caennnte MC®O, nzmenennss Ha MCP®O u passcHenusi ca npuetu or EC kbM naTaTta Ha ogo0psiBaHe Ha
HACTOSIIUS (PUHAHCOB OTYET, HO BCe OLlle He ca BJIe3JIH B CHJIA:

N3menenusra Ha MC®O 1 noscHsBaT, ue JaJeHo npennpusatiue Moxe aa npmioxku MCPO | nosede OT €AUH BT
Ipu ompenesieHn oOcTosTeNcTBa. BbBexna ce mpaBo Ha n30op npu npunaraHero Ha MCC 23 ot parara Ha
IpeMUHAaBaHEe WU MO-paHHA JaTa.

W3menennero va MCC 1 NOsACHABA, Y€ MPCANPUATHUA, KOUTO NPEACTABAT ABAa CPABHUTCIHU IIEPUOAA B OTUCTA 34
(i)I/IHaHCOBOTO CBCTOSIHHE CHIIacHO m3uckBaHuaTa Ha MCC 8, HC CJICABA Ja BKIIKOYBAT I/IH(I)OpMaLlI/IH 3a HAYaJTHUTC
Ccajlla Ha NpCAXOAHUA NEPHUOJA B MOACHCHUATA. B cnyqaﬁ ¢ PBKOBOACTBOTO MpPEACTaBs IO COOCTBEHO JKEJIaHHe
JOIMBJIHUTCIHA CPABHUTCIIHA I/IH(i)OpMaI_II/Iﬂ B OTUCTa 3a (1)I/IHaHCOBOTO CbCTOSAHHUC HJIM OTYCTA 3a AOXOJHUTC, TO U
MNOACHCHHUATA Tpﬂ6Ba Ja BKIIIOYBAT JOIIBJIHUTCIIHA I/IH(l)OpMaLlI/IH.

Nzmenennero Ha MCC 16 mosicHsIBa, 4e Pe3epBHH YacTH M OOCIYXBallo O0OpyABaHE ce KiIacH(pHUIUpPAT KaTo
HNMOTH, MAalllMHA U CBOPDBIKCHUA, a HEC KaTO MaTCPpUAJIHU 3allaCu, KOTraTo € IPUIIOKHUMa I[e(i)I/IHI/ILII/IHTa 3a UMOTH,
MAalllMHHA U ChOPBKEHUS U T€ C€ U3IMOJ3BAT 3a MOBEYE OT €/IHA TOAMHA.

H3menennero Ha MCC 32 nosicHsIBa, 4Ye OTYMTAHETO Ha JIaHbK Neyanda BbB Bpb3Ka C pasnpe/ielieHne Ha IUBUICHTH
U pa3xoau 1O CHENKU ChC coOcTBeHHIUTEe € B choTBeTcTBHE ¢ MCC 12. JIaHBK BBPXY MOXOJIUTE BBB BpB3Ka C
pasnpeneneHne Ha JUBHACHTH Ce MPU3HaBa B Ievandara WiM 3ary0ara, T0KaTo JaHbK BbPXY JOXOJHUTE BbB BPb3Ka C
Pa3Xoy MO CACIKH ChC COOCTBEHUIINTE CE MPU3HABA B COOCTBEHUSI KaIUTall.

N3menennero Ha MCC 34 mosicHsiBa, 4e oOmara cyMa Ha aKTHBUTE W MACHBHUTE IO CETMEHTH C€ IPEICTaBsS B
MEXIMHHUS KOHCONHUINPAH (MHAHCOB OTUYET, B CIydail ue Ta3u MH(pOpPMAIs ce MPEeIoCTaBs PETyIApHO Ha JIHIaTa,
OTTOBOpPHU 32 B3eMaHE Ha OIEPATUBHU PEIICHHS, M TS CE € IPOMEHHIIA CHIIECTBEHO B CPABHCHHE C OTIOBECTECHATA
HH(OPMALUS B MTOCICIHUS TOMUIICH KOHCOJUAUPAH (PUHAHCOB OTYET.

Nsmenenus 8 MCPO 10, MCDO 11 u MC®DO 12 (m3aanenu Ha 28 ronu 2012 roauHa) BIu3aT B cuia oT 1 stHyapu
2013 r. 1 ce OTHACAT 32 MPEXOJHUTE YKA3aHUS..

Nsmenenus 8 MCDPO 10, MCPO 12 u MCC 27 (u3nanenu Ha 31 okromBpu 2012 roannHa) Bim3ar B cuia oT |
siHyapu 2014 r. 1 ce OTHAcAT 32 MHBECTULIMOHHUTE MIPEIIPUSITHSL.

[IpuemManero Ha Te3W HM3MEHEHHUsS] KbM ChILIECTBYBAIIM CTAaHAAPTH HE € JOBEJO 10 NMPOMEHU B CUETOBOAHATa
nonuTuka Ha ['pynara.
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ABTO FOHHMOH A

MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npuritousai Ha 31 maprt 2014 r.

5. [Ipuxoau u pa3xoau

5.1 Ilpuxoam ot mpoaaxda Ha CTOKH

Ipuxoou om:

ABTOMOOMIIM U MOTOTIEIN
PesepBHHU yacTu 1 akcecoapu
Cma3ouHH Macja

5.2 ipyru npuxoau

[Iponax6a Ha TecTOBH M BTOpa yoTpeba aBTOMOOMIN
BanaHcoBa CTOMHOCT Ha NPOJIaJICHUTE aBTOMOOHIIH

Hpyru npuxoau
BanancoBa CTOMHOCT Ha Jpyru NPUXOIH

5.3 Pa3xoau 3a MaTepua/u

T'opuso

Koncymarusu

Pe3epBHU 4acTy U CEPBU3HU HHCTPYMEHTH
Oduc KoHCYMaTHBH

Hpyru matepuanu

5.4 Pa3xoau 3a BbHIIHM YCJIYTH

Haem

Peximama

Pasxonu 3a HaeT ycuyru

TpaHCTOPT, MOAAPHKKA U KOMYHUKAIIHA
Takcu 1 3acTpaxoBKH

OxpaHa u Jpyru

5.5 Pa3xoam 3a nepcoHasna

Bo3narpaxxaenus
CouuaiiHu OCUTYpOBKH

5.6 Ipyru pa3zxoau

Pazxonu 3a KOMaHAMPOBKHU
OO6yuenns / YoBemmku pecypcu
AOGOHaMEHTH W WICHCKH TaKCH
Jarbom

Hpyru pasxonu

31.03.2014 31.03.2013
XUl 6. XU 116.
23,354 14,649
6,111 5,753
1,289 1,200
30,754 21,602
31.03.2014 31.03.2013
XUl 116. XUt 116.
626 412
(84) (300)
289 718
@) (444)
829 386
31.03.2014 31.03.2013
XUt 118. XU 18.
100 92
241 234
33 55
20 18
38 48
432 447
31.03.2014 31.03.2013
XUl 116. XU 116.
814 618
323 300
9 30
290 251
106 85
274 233
1,816 1,517
31.03.2014 31.03.2013
XUl 116. XUt 716.
1,586 1,388
254 228
1,840 1,616
31.03.2014 31.03.2013
XUi. 8. XUJ. 716.
28 28
15 31
25 11
36 42
178 28
282 140
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MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npuritousai Ha 31 maprt 2014 r.

5. Ipyru npuxoau u pa3xoau (MpoabJKeHue)

5.7 ®unaHCcoOBH pa3xoau 31.03.2014 31.03.2013
XU 18. XU 18.
Paszxonu 3a 1uxBu 537 451
Hpyru 132 120
669 571
5.8 ®unancoBu npuxoan 31.03.2014 31.03.2013
XUJL. 118. XUl 718
[Ipuxoam OT MPeTOCTABEHN 3a€MHU U B3EMaHUS 154 64
Hpyru - onepaiyu ¢ QUHAHCOBU aKTHBH - (5)
154 59
6. I/IMOTI/I, MAallMHU U CHOPDBHKCHUSA
3emu, crpaau Maruniunu, Tpancnoptau Pa3xonu 3a Hpyru O6m0
" obopyBane u cpezacTBa npugo0HBaHe
CHOPBIKCHUSI CTOMAHCKU
WHBEHTap
OTueTHA CTOWHOCT: XU JI8. XUIL 8. XUIL 8. XUIL. 118. XUIL. 118. XUJL JI6.
Ha 1 sayapu 2013 r. 15,137 7,978 4,736 2,946 1,449 32,246
OT mpuIoOHUTH IpyKECTBa 27 802 6,411 128 62 7,430
[Mpumoburu (9,910) (248) (5,052) (2,380) (168)  (17,758)
Orncanu (32) (5) (140) - - (177)
Ha 31 nexemBpu 2013 r. 5,222 8,527 5,955 694 1,343 21,741
Ipunoburu - 51 1,041 - 8 1,100
Ornrcanu - @an (1,336) - - (1,353)
Ha npomanenu apysxectsa - (16) - - - (16)
Ha 31 mapr 2014 1. 5,222 8,545 5,660 694 1,351 21,472
AmopTu3anus:
Ha 1 sayapu 2013 1. (3,582) (5,962) (1,636) (10)  (1,103) (12,293)
Ot npuaoduTH ApYKECTBA (217) (745) (786) - (48) (1,796)
Hauwncnena amopru3anus 999 125 955 - 62 2,141
OTmucana 7 3 6 - - 16
Ha 31 nexemBpu 2013 r. (2,793) (6,579) (1,461) (10)  (1,089) (11,932)
Hauucena amoprusarust (29) (186) (222) - (12) (449)
Otnucana - 15 344 - - 359
Ha npopanenu npyxecTtBa - 14 - - - 14
Ha 31 mapr 2014 1. (2,822) (6,736) (1,339) (10)  (1,101) (12,008)
Bbanancosa croitHOCT:
Ha 1 sayapu 2013 1. 11,555 2,016 3,100 2,936 346 19,953
Ha 31 nexemBpu 2013 1. 2,429 1,948 4,494 684 254 9,809
Ha 31 mapr 2014 1. 2,400 1,809 4,321 684 250 9,464

05631467—”(61 Ha umomu, MawuHu U CbOPbIHCEeHU

3a nepuona ot 1 stHyapu 2014 no 31 mapr 2014 r., I'pynara He e npusHana 3aryba oT oOe3leHKa Ha MallWHHU,
CBHOPBKEHUSI W 00Opy/IBaHe, ThH Karo Ha 0a3a Ha M3BBPLICHUS Iperjie] 3a oO0e3leHKa Ha ABJITOTpaiHUTE
MaTepualHi aKTHUBH, PHKOBOJICTBOTO Ha I'pynaTa He € yCTaHOBMIIO MHIMKATOPH 3a TOBA, 4e OajlaHCOBaTa CTOMHOCT
Ha aKTHBHTE HaJ[BUILABA TSIXHATA Bh3CTAHOBUMA CTOMHOCT.
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7. HemaTepHuaJHM aKTUBH

Iporpaman  Pasxomu3a  IlomoOpenuss  IlpaBaB/y  Hoy-xay  [pyru 0610

NPOAYKTH  mpuaoOuBaHe CcOOCTBEHOCT
XUJL 8. XUl 118. XUJL. JI8. XUl J18. XU 168. XU JIG. XUl J18.

OTueTHA CTOWHOCT:
Ha 1 sinyapm 2013 r. 729 13 79 (98) 1,121 133 1,977
Ipunoburu 34 - - 1 - - 35
Tpanchepu 132 - - - - (132) -
Otncann (99) - - - - - (99)
Ha 31 nexemBpu 2013 r. 796 13 79 (97) 1,121 1 1,913
[punobutn 2 - - 1 - - 3
Ornucanun - - - - - - -
Ha 31 mapr 2014 1. 798 13 79 (96) 1,121 1 1,916
AmopTuzanus:
Ha 1 sinyapu 2013 r. (273) (13) (54) 98 (283) a7 (542)
Hauuciena amopruzarust (162) - ) - (56) - (225)
Tpaucdepu (16) - - - - 16 -
Otnucana 10 - - - - - 10
Ha 31 nexemBpu 2013 r. (441) (13) (61) 98 (339) (1) (757)
Hauucnena amopruzanys (42) - - (2) (13) - (57)
Ornucana - - - - - - -
Ha 31 mapr 2014 1. (483) (13) (61) 96 (352) (1) (814)
banancosa cToitHOCT:
Ha 1 sinyapu 2013 r. 456 - 25 - 838 116 1,435
Ha 31 nexemepu 2013 r. 355 - 18 1 782 - 1,156
Ha 31 maprt 2014 1. 315 - 18 - 769 - 1,102

Obe3yenka Ha HeMamepuaIHy aKkmueu
I'pymata e m3pwppmmmna mperiesn 3a obesneHka Ha Hemarepuaidaute akTuBU KM 31.03.2014 r. He ca ycTaHOBeHH

MHMKATOPH 3a TOBA, ye 0allaHCOBaTa CTOMHOCT HA AKTUBHUTE HAJIBUINABA TSAXHATA BH3CTAHOBMMA CTOMHOCT M B
pe3yiTaT Ha TOBa, HE € pu3Hara 3aryba ot 00e31eHKa BbB (PUHAHCOBHS OTUET.
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3a nepuona, npuritousai Ha 31 maprt 2014 r.

8. HNHBeCTHLIMOHHY MMOTH

OTueTHa CTOMHOCT:
Ha 1 anyapm 2013 r.
[punoburn

Ha 31 nexemBpu 2013 r.

[punoburn
Ha 31 mapr 2014 1.

AmopTuzanus:
Ha 1 sinyapu 2013 r.
Hauucnena amoprusauus

Ha 31 nekemBpu 2013 r.

Hauucnena amoprusanus
Ha 31 maprt 2014 1.

banancoBa cToMHOCT:
Ha 1 sanyapm 2013 r.

Ha 31 nexemspu 2013 r.

Ha 31 mapt 2014 r.

9. ITosi0:kUTEIHA penmyTanust

JIpyxecTBO

Ayto Utamus EAJL
Bynsapus Bapua EOO/J]
Hapy Kap AJ]

Moto0yn OO/

Hdaa B
kanurajaa %

100
100
98.84
100

Oo6mmo

XUJl. J16.

13,281

13,284

13,284

(75)
1)

(96)
®)

(101)

13,206

13,188

13,183

31.03.2014 31.12.2013

XUj. 16. XUJ. J18.

2,876 2,876
5,591 5,591
1,461 1,461
12,538 12,538

22,466 22,466
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10. TbProBcKku U APYru B3eMaHUs

10.1 Ibarocpoynu B3eMaHHSA 31.03.2014 31.12.2013
XUJL. 6. XUJL. 8.
B3emaHus oT cBBp3aHHU THIA 9,692 9,428
JIMBOHOCHM 3aeMU KBM TPETH JIAIA - 984
Pa3xonu 3a Obaemy IeproIn 28 18
Hpyru 831 -
10,551 10,430
10.2 KpaTkocpouHu B3eMaHus 31.03.2014 31.12.2013
XUJL. 6. XUJL. 8.
TBproecku B3eMaHUA 5,972 7,404
B3emanus ot cBbp3aHu JIMIA 3,582 3,377
JlaHbIu 3a Bb3CTAHOBSIBAHE 409 725
[MpearnnareHu pazxonu 1,342 323
B3emanus no npegocraBeHu ThbpProBCKU 3a€MU 74 74
Om xoumo KvM C8bP3AHU TUYA 74 73
Ch1eOHU ¥ IPUCHICHHA B3EMaHHUS 154 48
IIpenocraBeHu aBaHcu 95 47
Hpyru 495 2,542
12,123 14,540
TBHProBCcKUTE B3eMaHHs HE Ca JTMXBOHOCHH.
11. MaTtepuajinu 3anacu
31.03.2014 31.12.2013
XUJL. 118. XUl 8.
ABTOMOOWIN ¥ MOTOIIE TN 10,827 13,977
PesepBHHM yacTH 8,738 8,063
CMa304HHM Macia 1,540 1,354
Croku Ha BT - 507
Martepuanu 230 1,125
21,335 25,026

12. IlapnyHM cpeacTBa U KPATKOCPOYHHU JAENO3UTH
31.03.2014 31.12.2013

XUu. 8. XU 118.
Ilapuynu cpeacTBa B 0AHKOBH CMETKH 1,905 2,414
[Tapuunu cpencrsa B 6poit 627 358

2,532 2,772

ITapuynnTe cpeacTBa B OAHKOBM CMETKH C€ OJIMXBSBAT C IUIABAINM JIMXBCHH NPOICHTH, Oa3MpaHW Ha JTHCBHHTE
JIMXBEHH NporeHTH 1o 6ankoeu gerno3utd. Kem 31.03.2014 r. cipaBeyinBaTa CTORHOCT Ha MAPUYHUTE CPEACTBA U
KpaTKOCPOYHHU JCTIO3UTH € paBHA Ha TSAXHATa OaaHCOBA CTOMHOCT.
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13. OcHOBEH KanuTaJ U pe3epBH

31.03.2014 31.12.2013
XU 8. XU, 8.
80,008 6p. 0OMKHOBEHM aKIMK ¢ HOMUHAIIHA CTOMHHOCT 500 1IB. BCsIKa 40,004 40,004
V3MeHEHHETO B OCHOBHHMS KAaIUTAI € MPEACTABEHO MMO-I0JY:
Bpoii Perucrpupasn u
OOHKHOBEHH E€MHTHPAH KamuTa
AKIH (B XHJL.) (B XWJI. JIB.)
Ha 1 ssyapu 2013 1. 80,008 40,004
Ha 1 ssayapu 2014 1. 80,008 40,004
Ha 31 mapr 2014 r. 80,008 40,004

13.2 Pe3epBu
3akonosu pesepeu

3aKOHOBHTE pe3epBH ce (GOpMHUPAT OT aKIIUOHEPHUTE APYKECTBA KaTO paslpesesieHne Ha nedandaTa 1o peia Ha 9l
246 ot TovproBckus 3akoH. Te ce 3aleniT AOKATO AOCTHIHAT €AHA JeceTa WIM I0-TosIMa 4YacT OT KaluTana.
N3roununy 3a popMupaHe Ha 3aKOHOBHUTE Pe3epPBH ca Hali-MaJIKO e[[Ha JieceTa JacT OT HeTHATa Iedanda, IpeMuH OT
E€MHCHH Ha aKIWU M CPEJCTBaTa, NPEIBUJICHH B yCTaBa WIM MO pElIeHHE Ha OOLIOTO chOpaHMe Ha aKIMOHEPHTE.

3aKOHOBHTE PE3epBH MOrar Jia ObJaT M3MOJI3BAHN €MHCTBEHO 3a MOKPUBAHE Ha 3aryOM OT TEKYILHUS U MPEAXOIHU
OTYETHU NEPHOAH.

14. /InXBOHOCHHU 32aeMU M NMPUBJIEYEHH CPeICTBA

14.1 Ibarocpoynu 31.03.2014 31.12.2013
Xua. 18. Xun. 18.

BaHKOBH U APYTH 3aeMH, OBBpApadTH 3,261 3,212
3aeMu OT CBBP3aHH JIUIIA 38 17
3,299 3,229

14.2 KpaTkocpouHu 31.03.2014 31.12.2013
Xun. 18. Xun. 18.

BaHKkoBH U IpyTH 3aeMH, OBBpApadTH 9,468 10,401
OOHMranoHeH 3aeM 140 26
3aeMu OT CBBP3aHHU JIUIA 637 10
10,245 10,437

BanancoBara CTOMHOCT Ha KPaTKOCPOYHHUTE 3a€MU € OJIM3Ka JI0 TAXHATA CIIPaBeINBaTa CTOWHOCT.

15. O0auranuoHeH 3aem

EdexTuBen Juxpen 31.03.2014 31.12.2013

MPOLEHT Manpex XUJL. 8. XU 8.

IIspBa o pex emucus ¢ ISIN: BG2100025126 6.75% 10.12.2017 6,748 6,748
6,748 6,748

KoM 31.03.2014 r. I'pynata uMa 3aKyreHd COOCTBCHH OOIMTalii Ha CTOWHOCT 52 XHJI. JIB.
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16. 3aabikennsi 10 (PUHAHCOB JIM3UHT

Hetnure 3aAbJDKCHUA 110 (1)I/IHE[HCOB JIM3UHI C€ aHAJIM3UPAT, KaKTO CJIC/BA:

HetHu 3aanxeHus

Jo 1 ronuna
Ot 1 go 5 roguHn

Hetnure 3aAbJDKCHUA 110 q)HHaHCOB JIM3WHI" KbM CBBP3aHU JIMLa €a, KaKTO CJieABa:

HerHu 3aankeHns

Jlo 1 ronuna
Ot 1 go 5 roguHn

17. TbproBcky U APYIrU 3aAbJIKEHUS
17.1 AbarocpoyHu

3a)11)n>1<eH1451 3a MOKYIIKa Ha J4JI0BE

33Z[I>J'DK€HI/I$[ KbM CBBP3aHU JIKla

17.2 KpaTkocpounu

3aabIKEHUS! KbM JJOCTaBYHIM U KIINEHTH

3abKeHNs] KbM CBBP3aHU JIUIA

Tlonyuenu aBancu

3abIKEHUS] KbM [IEPCOHANA U OCUTYPUTEIHU IPEANPUATHUS
JlaHbYHM 3aIBIHKEHUS

[puxoau 3a OpACIIN TEPHOAH

Apyru

31.03.2014 31.12.2013
XUj. 6. XUl. Ji6.
1,435 1,567
3,298 2,884
4,733 4,451
31.03.2014 31.12.2013
XUj. J16. XUJl. 6.
476 632
1,182 1,409
1,658 2,041
31.03.2014 31.12.2013
XUJl. J16. XUJl. J16.
12,230 12,251
1,200 1,200
13,430 13,451
31.03.2014 31.12.2013
XUj. 6. XUl. Ji6.
20,179 23,864
522 988
3214 4,509
1,194 1,263
3,843 4,189
124 20
2,913 2,838
31,989 37,671
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18. OnoBecTsiBaHe HA CBBbP3aHM JHIA

Kpatina xomnanus- maiixa

Kpaiinata komnanus-maiika Ha ['pynara e EBpoxong bearapus A/l

IIpeonpusmus ¢ KOHMPOIHO yuacmue:

99.99 % ot akiuure Ha ABTO FOHMOH A/l ce mpurexxaBaT oT EBpoxong bearapus A/l

Jpyau cevpsanu auya

Jpyrure cBbp3aHu JIMIa ca oA 001 KOHTpoI Ha ,,EBpoxona bbarapus™ AJ] (kpaliHaTta KOMIaHHUsI-MaiiKa).

B3emanus ot npoaaxon
Ayromnaza EAJ]
EBpouHc -3n1paBHO ocurypsiane A/
EBpounc unmypsHe rpyn AL
EBponuii3 ayro EAJ]
EBponuii3 ayro Cxomnue
EBponuiis Pear A Kap EOO/]
EBpo-®unanc AJl
311 EBpounc AJ]
EBpounc PymbHus /Acurpanc/

Biemanns no 3aemu
Aytomnaza EAJ]
EBponuiis I'pyn EAJ]
EBponuiiz ayto EAJ]
EBpoxona benrapust AJl
Crapkxom Xonguar AJ]

Thproeeku 3aabJaKeHus
Ayromnaza EAJ]

EBpouHc -31paBHO ocurypsiBane AJ|
EBponsc ocurypsBate - Cxonue
EBpounc PymbHus/Acurpanc/
EBponuiiz ayto EAJ]

EBponuii3 ayro Cxonue

EBponmiiz Pent A Kap EOO/]
EBpoxona bearapust AJl

31 EBpounc AJ]

31.03.2014 31.12.2013
XUJ. Ji6. XUJl. Ji6.
212 102

8 9

31 29
1,179 1,783
69 4

101 242

1 1

1,981 1,177

- 30

3,582 3,377
31.03.2014 31.12.2013
XUJ. J6. XUJ. J16.
44 43
1,517 1,495

3 2

7,988 7,961
214 -
9,766 9,501
31.03.2014 31.12.2013
XUJ. Jie. XUJ. J16.
2 2

23 28

2 5

101 105
102 581

4 .

28 1

146 151
1,314 1,315
1,722 2,188
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18. OnoBecTsiBaHe Ha CBBP3aHu JuNA (MPOABbKEHHE)

31.03.2014 31.12.2013

3axbJKeHus M0 3aeMU XUl 8. Xut. 118.
EBpounc Pymbaus/Acurpanc/ 5 5
EBponmiiz ayro EAJ] 21 21
EBpoxona benrapust A/l 1 1
Crapxom Xommuar AJ] 648 -
675 27

HNuBecTuumu

Js B 31.03.2014 31.12.2013

Jpy:xecTBO kanutana % XUl J18. XUJL. 716.
Ayro 1 OO0/ 21% 127 -
127 -

Yci0BUA HA CAEJKUTE ChC CBbP3aHM JUlA

ITpomaxOuTe Ha M MOKYIKUTE OT CBBP3aHHU JIMIA C€ U3BBPIIBAT MO JoroBopeHH neHu. Ilpermen 3a obe3reHka Ha
B3EMaHUsTa Ce M3BBPIIBA BCsKa (prHAHCOBA roMHa Ha 0a3a Ha aHANW3 Ha (PUHAHCOBOTO CHCTOSIHUE HA CBBP3aHOTO
JMIIE W T1a3apa, Ha KOMTO TO onepupa.

19. Ilesau u MOJUTHKA 32 yHpaBJieHHe HA (PUHAHCOBHUS PUCK

OcHoBHHUTE (PMHAHCOBH ITACHBM Ha IpyraTa BKIIOYBAT JMXBOHOCHH 3a€MH W NPHUBIICUYEHHU CPEACTBA, U THPTOBCKU
3anbipkeHns. OCHOBHATA IeNT Ha Te3W (PMHAHCOBHM MHCTPYMEHTH € Jla c€ OCHTYpH (pMHaHCHpaHe 3a IeHHOCTTa Ha
rpymara. ['pymaTta mpuTexaBa (HMHAHCOBH aKTHBHM KaTO HANpPHMEpP, THPTOBCKH B3€MaHHUS W MApUYHU CPEICTBA U
KPaTKOCPOYHH JIETIO3UTH, KOUTO BB3HUKBAT MPSKO OT AEHHOCTTA.

Ipe3 2014 r., kakto u npe3 2013 r., ['pynara He MpUTEKaBa U He THPTyBa C JCPUBATHBHU (PUHAHCOBU HHCTPYMEHTH.

OCHOBHHUTE PHCKOBE, IPOM3THYANIN OT (PMHAHCOBHTE MHCTPYMEHTH Ha Ipylara ca JWXBEH PHUCK, JUKBHJIEH PHUCK,
BAJlyTE€H PHUCK M KpeauTeH pucK. [loauTHKaTa, KOATO PHKOBOJACTBOTO Ha Ipylara Mpujara 3a yrnpaBjieHHE Ha TE€3H
pHcKoBe, € 0000IIeHa IMO-0Ty.

Jluxeen puck

prnaTa € HU3JIOKEHAa Ha pPUCK OT IpPOMsSAHA B IMA3apHUTE JHMXBCHU IMPOUCHTH, OCHOBHO, IO OTHOLICHUC
KPATKOCPOUYHUTE U ABJITOCPOYHU CU (1)I/IHaHCOBI/I nacuBu ¢ NPpOMCHIIUB (rmaBam) JIMXBCH IMPOLCHT. Ilonmutukara Ha
Ipymnarta € Aa yupasjisiBa pa3sXoJUTE 3a JIMXBU YPE3 U3IIOJI3BAHE HA q)HHaHCOBI/I HWHCTPYMEHTH, KAKTO C (1)I/IKCI/IpaHI/I,
TaKa U € IJIaBalllk JIMXBECHU NPOLCHTH.

Jlukeuoen puck
EdekTtuBHOTO ympaBieHHe Ha JUKBHIHOCTTA HA rpynaTa MpEAINojara OCHIYpsSBaHE Ha JOCTATHYHO OOOPOTHU
CpeACTBa, MPEAMMHO, 4Ype3 IMOJAbp)KAaHE HA PA3PElICHH KPEAUTHH JIMHUM M KPAaTKOCPOYHO (UHAHCHpaHE OT
CBBP3aHH JIMIIA.

Banymen puck
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19. Ileau v moJMTHKA 32 ynpaBJjieHHe HA (UHAHCOBUA PUCK (NMPOABJIKEHHE)

I'pynara u3BbpIIBa MOKYNKH M IOJy4YaBa 3aeMH B UY)KIACCTPAaHHU BAJIyTH — €BPO. bl KaTO BAJIYTHHUAT Kypc
nes/eBpo e ¢ukcupaH Ha 1.95583, BaXyTHHAT pPHUCK, MPOM3THYAIl OT EBPOBUTE EKCIIO3MIMM Ha Tpymnara e
MHHHMAaJIEH.

Kpeoumen puck

I'pynara ThpryBa eJJMHCTBEHO C IUIATEKOCIOCOOHU KOHTpareHTH. Heropara mojuTHKA €, 4e BCHUKU KIUEHTH, KOMTO
JKeIassT Ja ThPryBaT Ha OTJIOXKEHO IUIalllaHe, T[OJUIeXKaT Ha TNPOIEAypH 3a NpPOBEpPKa HA TAXHATA
miaresxocrnocoorocT. OCBEH TOBA, caliaTa Mo ThPTOBCKHTE B3EMAHHATA CE CIICIAT TEKYIO, B PE3yNITaT Ha KOETO
EKCITO3UIMATA Ha TPylaTa Mo TPYAHOCKOMpaeMH W HeChOMpacMH B3eMaHHs HE € ChIlecTBeHA. HsaMa 3HaunTenHu
KOHIICHTPAIMH Ha KPEIUTEH PHCK B rpynarta. KpequTHUAT PUCK, KOUTO BH3HHKBA OT APYrUTe GUHAHCOBH aKTHBH Ha
rpyrara, Kato HalpuMep, TAPUIHHU CPEICTBA U IPYTH GHHAHCOBH aKTHBH, TPEACTABIIABA KPEIUTHATA EKCTIO3HIUATA
Ha TpyIara, IPOU3THYAIa OT Bb3MOXXHOCTTA HETOBHTE KOHTPAr€HTH Ja HE M3ITBIHAT CBOUTE 3aIbJKEHHUSL.

MakcumanHaTa KpeIuTHa EKCIO3HMLMS Ha Ipynara [0 MOBOJ Ha NpH3HATHTE (UHAHCOBM aKTHBH, BB3NIH3a Ha
CHOTBETHATa UM CTOIHOCT IO OT4eTa 332 PMHAHCOBOTO checTostHUE KbM 31 mapt 2014 .

Ynpasnenue na kanumana

OcHOBHATa IIeJ1 Ha YOPAaBJICHUCTO Ha KamHWTajla Ha IpyraTa € Ja Ce OCHTYpPH CTaOWJIeH KpPEAWTEH PEHTHUHT W
KaIlMTaJIOBU MOKA3aTeJH, C OIJIe]] MPOABIDKABAIIOTO (pyHKIMOHUpaHe Ha OU3Heca 1 MaKCUMHU3UpaHe Ha CTOWHOCTTa
My 3a aKI[HOHEpPHUTE.

I'pynara ympasnsiBa KanuTaloBaTa CH CTPYKTYpa M 51 H3MEHS, aKO € He0OXOIUMO, B 3aBHCHMOCT OT TIPOMEHHUTE B
HMKOHOMHYEcKHTe ycinoBusa. C orien moaabpKaHe WIN NPOMsSHA Ha KallMTaloBaTa CH CTPYKTypa, Tpylara MOXe Ja
KOpHUTrHpa M3IUIAIaHeTO Ha JAWBUJICHTH Ha aKIMOHEPHTE, Jla M3KYNMH OOpaTHO COOCTBEHM aKIWH, Ja HaMalH WIH
YBEJIMYH OCHOBHHS CH KaIUTAJ, TI0 pelieHue Ha akiuonepute. [Ipe3 2014 r., xakto u mpe3 2013 r., HIMa IPOMEHH B
LETINTE, TOJIUTHKHUTE WK TPOLIECUTE IT0 OTHOLIEHHE Ha yIPaBJICHUETO Ha KaluTajla Ha rpymnaTa.

20. ®¥MHAHCOBH HHCTPYMEHTH

CrnpaBeaiuBH CTOHHOCTH

CnpaBeniuBa CTOHHOCT € Cymara, 3a KOATO €IUH (PMHAHCOB MHCTPYMEHT MOXe Ja ObJe pasMEHCH WIH YpeieH
MEX1y HHPOPMHUPAHHM U JKeNlaelli CTPaH! B YECTHA CAEIKA MEXKAY TSAX, U KOSATO CIyXKH 33 Hal-100bp MHANKATOP 32
HEroBaTa Na3apHa IIeHa Ha aKTHBEH I1a3ap.

I'pymata ompenens copaBeainBaTa CTOWHOCT Ha (PMHAHCOBHUTE HMHCTPYMEHTH Ha 0a3a HAa HaIMYHATA Ma3apHa
HHpOpPMALUS WM aKo HsIMa TakKaBa, 4Ype3 IMOAXOJIAIIM MOoAenw 3a omeHka. CrhpaBeanuBaTa CTOHHOCT Ha
(hMHAHCOBHUTE MHCTPYMEHTH, KOWTO CE€ THPryBaT aKTHBHO HAa OpraHM3MpaHH (PMHAHCOBH Ia3apH, ce ONpeaeis Ha
0a3a Ha KOTHpaHUTE IEHH ,,KyllyBa~ B Kpas Ha TocienHus paboTeH NeH Ha ordeTHHs mepuoj. CrpaBemnuBaTta
CTOMHOCT Ha (PMHAHCOBW MHCTPYMEHTH, 32 KOUTO HSIMa aKTHBEH Ia3ap, ce ONpeaess upe3 MOJIENH 3a OlleHKa. Te3n
MOJIETTH BKJIFOYBAT M3TOJI3BaHE Ha CKOPOIIHU Ta3apHU CACIKH MEXITy MHPOPMUPAHU, YECTHU W JKETaelly CTPaHH,
M3M0JI3BaHE HA TEKyllaTa CHpaBeJJIuBa CTOMHOCT Ha JAPYr MHCTPYMEHT, ChC CXOJHM XapaKTEPUCTHKH; aHAJIU3 Ha
JIMCKOHTUPAHUTE MAPUIHU MTOTOIU WK APYTU TEXHUKH 32 OIIEHKA.

PvroBoacTBoTO Ha ABTO IOHMOH AJ] cumTa, e CrpaBeIMBUTE CTOMHOCTH HAa (PMHAHCOBHUTE MHCTPYMEHTHU, KOUTO
BKJTIOUBAT MapUYHU CPENICTBA U KPATKOCPOYHM JIECMO3UTH, THPTOBCKH M JAPYTHd B3€MaHHS, JTUXBOHOCHH 3aEMHU U
MIPUBJICYCHN CPEACTBA, THPTOBCKH WM JIPYTH 3aJBJDKCHUS HE c€ OTIMYaBaT OT TEXHUTE OalaHCOBU CTOWHOCTH,
0COOEHO aKo Te ca C KPAaTKOCPOUYEH XapaKTep WM NPHIOKWMHUTE JUXBEHHU TMPOICHTH CE€ MPOMEHST CIOpe]
Ma3apHUTE YCIIOBUS.

21. CrouTHA cj1ed oTYeTHATA JaTa

He ca nHactemmmm cpOutms cnen parata Ha OajaHca, KOWTO Ja HajaraT JONBIHUTEIHH KOPEKIMH W/HIH
OIOBECTSIBaHMs BbB (DMHAHCOBUS OTYET HA IpyraTa 3a rnepuoja, npukitousain Ha 31.03.2014 r.
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MEKJIMHEH KOHCOJUJIUPAH JOKJAJI 3A JEHMHOCTTA

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

ABTO IOHHUOH A
(DuHAHCOBH MOKA3aTeJIM HA KOHCOJIMIMPaHa 6a3a)

Konconunupanust ¢puHaHCOB pe3ynTar Ha KomnaHusra 3a nepuoza ot 01.01.2014 roxuna no 31.03.2014 roxuna
e 578 xmsaau neBa 3ary0a, kato oTOeNsI3Ba CHIECTBEHO MOAOOpEHHE CHpsIMO peanusupanaTa 3aryoa ot 1,090
XUIISI/IA JIEBA 32 ChIIOCTABUMHUS TICPHO]] HA MUHAJIATA TO/IMHA.

Bpost Ha mponaneHUTe aBTOMOOWIM 32 MBpPBOTO TpuMeceune Ha 2014 roanHa ca ce YBEIMYWIM [OBEYE OT J(Ba
IBTH CIIPSAMO chliocTaBUMUs niepro Ha 2013 roauHa. [Ipuxoaure ot npogaxOyu Ha aBTOMOOWIIH, pe3epBHU YaCTH
U Maclia Oeniexxar peeT oT Hax 42%, a mponakOUTe Ha YCIyTH OTYHTaT PhCT OT 5%. OTOens3an € U rojisiM pbeT
NpH IPOAAXKOHUTE Ha TECTOBU U BTOPa YIOTpeOa aBTOMOOHIIH.

OmnepatuBHNTE pa3xonu 3a MbpBoTO TpuMeceune Ha 2014 rogmna Oenexar pbeT oT 16% crpsMo IBPBOTO
TpuMeceure Ha 2013 romuHa, KOETO ce JBJKU Ha YBEJIIMYEHH pa3xou 3a yeayru ¢ 20% u yBennueHu pa3xoau 3a
nepconaia ¢ 14%. Pa3xoaure 3a 3amiaTtu ca yBEJIMUCHH B CJICJCTBUE Ha YBEIMUYCHUTE MPUXOIU OT NMpajax0oH Ha
aBTOMOOWIN W Ha yciyru. Pazxomure 3a ycnyru Oenexar pbCT B Pa3XOIMTE 3a HAEMH, KOETO € CIIEJICTBHE Ha
npojaxxbaTa Ha UMOTH OT crpaHa Ha MotoOyn u Jlapy Kap u HaemaHeTo Ha HOBM JIOKAallMM; M Ha PBCT B
pa3xoJMTe 3a TAaKCH M 3aCTPaxOBKH, CBBP3aHH C MpOoJakdaTa Ha JIeMO aBTOMOOWIIM, KOUTO Ca CE YBEIHYMIH C
52% cnopsimo mepBOoTO TpuMeceune Ha 2013 r. HerHure ¢QuHAHCOBHM pa3xoau OCTaBaT HENPOMEHEHH 3a
paryiexaaHus HEpHOI.

3a nepuona, npukirousai; Ha 31.03.2014 romuna mpogakOMTE HA HOBU JICKH W JICKOTOBapHH aBTOMOOWIIH,
peanusupanu or ABTo IOHHOH - aBTOMOOWIIHUS XOJNJUHT B rpynarta Ha EBpoxona bwirapus, Bp3nuzar Ha 980
opost cipsimo 443 6post, poaneHu npe3 chinus nepuo Ha 2013 roguHa, KOETO MpeacTaBisiBa pueT ot 121% 3a
neprosa. [lo nmanHum Ha Cbhbio3a Ha BHOCHTENIUTE Ha aBTOMOOWIM B bwirapus mazapbT Ha HOBH JIEKH U
JICKOTOBapHH aBTOMOOMIH Oenesku pheT oT 16%. ABTo FOHHOH yBenmuaBa cBos mazapeH st ot 9.3% 3a mbpBOTO
Tpumeceure Ha 2013 roauna Ha 17.7% 3a ceumus nepuon npe3 2014 roguHa. 3a mepBOTO TpuMeceune Ha 2014
roguna Hucan Codust EAJl 6enexu romsm pbet oT Han 10 meru. Ecnac Ayro OO/ ¢ nponax6u Ha [auus u
PeHo cbII0 3HAYUTENTHO yBenWdaBa oOEMHTE OT MPOAAXOWTE OT MOYTH 1.5 WBTH W 2.5 TBTH PECIEKTUBHO 3a
Bcska Mapka. Ayro Mramua EAJl uma yBennuenue B mpojaxoure Ha OUMAT c moutn 79%, KakTo M pBCT B
npoxaxOute Ha Masepatu. 3a mepuoaa HsaMma mpoaxOu Ha Asda Pomeo kaTo 3a cpaBHEHHE Mpe3 MBPBOTO
Tpumeceure Ha 2013 roauna JlpyxkecTBoTO € mpoaano 3 6pos ot mapkara. Ctap Motopc EOO/] umat pbeT oT
nmoutn 16% 3a oTueTHHA mepuoa. bynBapus mmar pwcT Ha npogaxk6ure Ha Omen BB Bapna ot Han 35%, HO
Oemexart crag B Codus, KakTo U cnaja Ha poaaxkouTe Ha [lleBposneT u B 1BaTa rpana.

ABT0 FOHMOH Dnesen %
Q12014 Q12013 Ipomsina

Hnyapu — Mapr, 2014 980 443 62.67%
(c HATpyTIBAaHE)

ITo mecenu:

Mecen sinyapu 337 130 159%

Mecer ¢peBpyapu 264 126 110%

Mecen mapT 379 187 103%

Mecen anpui 315 208 51%

IIpe3 oTueTHUsI MEPHOJ KOMITAHHMHUTE OT aBTOMOOWIHHUS XOJIAMHT ca CKIIOYMIN (QIMHT ciesiku Ha cToitHOCT 6
MHIJINOHA JIEBa, KATO CyMaTa 3a CBHIIXSA IEePHO] Ha TIPEAX0qHaATa TOINHA € 5 MUIMOHA JIeBa.

IIpe3 otuernus nepuoa Atro KOunon AJl Hamany kanmrana Ha Ayto 1 OO/] ¢ pa3mepa Ha HEBHECEHaTa 4acT OT

KalmuTajga Ha IBIIEPHOTO CH JPYKECTBO, Bh3au3amia Ha 383 XuJl. JIB. KaTo 1Mo To3W HauyuH ABTO IOHMOH Hamamu
uHBecTUIMATA cu 10 127 xwn. nB. u 20% ydactue.

Xil
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BJIUAHUE HA BAKHUTE CBBUTHUA 3A ABTO IOHHMOH AJl, HACTBIINJIN
INPE3 I'BbPBOTO TPUMECEYME HA 2014 I, BDBPXY PE3YJITATUTE BbB
®UHAHCOBUS OTYHET KbM 31.03.2014 T

Ha CsBera Ha OUPEKTOpUTE HE Ca U3BECTHHU OPYTU Ba)KHU CHOWTHS, HACTBIIMIM IPE3 MBPBOTO TPHMECEUHe Ha
2014 ronmna, KOUTO OFXa MOTJIH Ja OKaXKaT BIUSHHE BHPXY (PMHAHCOBUTE PE3yIATATH Ha KOMIIAHUATA.

OINMCAHHUE HA OCHOBHUTE PUCKOBE

1. CucremMaTu4Hu puCKOBe

Bausinue Ha CBeTOBHATA HKOHOMHYECKA Kpusa

CBeroBHaTa MKOHOMHYECKA Kpu3a, 3amoyHana mpe3 2007 r., moBeme B MHOTO ObpikaBu 1o cBeta (Bki. CAIIl,
ctpaautre or EC, Pycus u Snonums) mo cepwo3eH craj Ha WKOHOMHYECKOTO PAa3BUTHEC W YBEIMYaBaHE Ha
Oe3paboTHaTa, OrpaHUYEH TOCTBII 0 (PMHAHCOB PECYpC W CEPHO3CH CIaj B IICHUTE HA (PMHAHCOBUTE aKTHUBU B
cBeToBeH Mamad. @duHaHCOBaTa KpW3a, CHIIO Taka, OKa3a MHOTO HETATHBHO BIMSHUEC BBPXY TIIOOATHHS
(hMHAHCOB TMa3ap KaTo ISUI0, H3Pa3sBallo ce B HEIOBEPHE OT CTPaHA HA HHBECTHUTOPUTE BB (PHHAHCOBUTE Ma3zaph
1 HaMaJIsiBaHE Ha WHBECTHLUUTE BHB (PMHAHCOBH WHCTPYMEHTH. B pe3ynraT Ha TOBa KOMIIaHUHUTE OT (PMHAHCOBHSA
CEKTOp M3MAaJHaXa B ChCTOSTHHE TPYHO Ja O IbPIKAT JTUKBUIHOCT U Aa HAOUpAT KamuTal.

He Mmoxe Ja ¢C TBbpAU CbC CUT'YPHOCT, Y€ €/IHO 6”[:,[[61].[0 BIIOIIIaBaHE HA OU3HEC KIUMara HsIMa Ja 10B€I€ 10 HOBO
yBCJIMYaBaHE Ha 6e3pa60THuaTa 1 HaMaJIsIBaHC Ha OO0XOJHUTC Ha HaCCJIICHHUCTO Ha Bbankanure un CTPAaHUTC OT
IOrousrouna EBpona, KOCTO OT CBOsA CTpaHa Aa CC U3pa3u B 3aHMIKAaBAHC Ha HOTpC6J'I€HI/IGTO. Huckure HuBa Ha
HOTpC6J’ICHI/I€ Ouxa OKa3alld BIUSHHE BBpPXY l'IpO,I[a)K6I/IT6 Ha KOMIIAHUUTE B I'pyIliaTa Ha Emurenra.

BLI[GH.[OTO BJIOIIIaBaHE HA OW3HEC KIMMara W JIMIICATa Ha CUT'YPHOCT IIO OTHOLICHHUC Ha TCHACHIUHUTE Ha
riao0anHus (i)I/IHaHCOB nazap M B YaCTHOCT Ha OaKaHCKHUTE (I)I/IHaHCOBI/I nazapm, MOXE CbhIIO Jda OKaxkKe
He6HaFOHpI/IHTHO BJIMSIHUC BBPXY NEPCIICKTUBUTE 3a pa3BUTUC HA EMI/ITCHTa, HCTOBUTEC PE3YyJITATU U (1)I/IHaHCOBOTO
CbCTOSAHUC.

Puck npouiTuvyamy oOT oﬁmaTa MAaKPOUKOHOMHUYECKA, MNOJUTHYECKA M cColHaj/lHA CHUCTeMa MU
NMpaBUTECJICTBEHUTE MOJTUTUKHU

MaKpOI/IKOHOMI/I‘leCKaTa CUTyallUst U HUKOHOMHYCCKUS PACTEK Ha bankannte m HOrom3rouna EBpona ca oT
OCHOBHO 3HA4Y€HHUEC 3a PpPasBUTUCTO Ha prnaTa, KaTo B TOBa YHCJIO BJIMU3AT U AbPKAHUTC IIOJIUTHUKH Ha
CbOTBETHUTEC CTPAHU U B YaCTHOCT PCTYJIALIMUTE U PCIICHUATA B3€TU OT CbOTBETHUTEC HeHTpELHHI/I BaHKI/I, KOHUTO
BJIMAAT HAa MOHETApHATa U JINXBCHATA IMOJMTHUKA, HAa BAJIYyTHUTEC KypCOBC, IaHBLUTE, BBH, I/IH(I)J'IEIIII/IH, 6IO,H)KCTCH
HC(l)I/IL[I/IT Y BbHIICH ABJT, IPOILICHTA Ha 663p360TI/IHa " CTPYKTYypaTa Ha JOXOAUTEC.

HpOMeHI/ITe B ,Z[GMOI‘pa(bCKaTa CTPYKTYpa, CMBPTHOCT HJIHU 3a00J1€BaeMOCT ca ChIIIO BaXXHU CJIICMCHTH, KOHUTO
3acdaraTt pa3BUTHUETO HA Emurenra. I/I36pOGHI/ITe BBHIITHHA Cpamopn, KaKTO U ApyTru H66J'Ial"01'[pI/I$ITHI/I IOJIUTHUYCCKU,
BOCHHHU WJIHW JUIINIOMAaTUYCCKH (baKTOpI/I, BOJACHIM O COIIMaJIHA HECTaOMIIHOCT MOKE Ja 10Be€aAaT A0 orpaHnv4aBaHe
Ha l'IOTp€6I/IT€J'ICKI/ITe pa3xoar, BKIHOYUTCIIHO OrpaHMYaBaHEC Ha CPEACTBATA HACOYCHU 3a 3aCTPAaXOBATCIIHU
MOJIMIH, KYITYBaHE Ha KOJIa U JIN3UHT.

Bcesiko BimomaBane Ha MAaKpOMKOHOMHYCCKUTE IMApaMETpU B PEruOHA MOXKE [da MOBJIHAC He6J’IaFOHpI/IHTHO Ha
HpOﬂa)K6I/IT€ Ha KOMIIAHUUTE B I'pyliaTa Ha Emurenra. CJ'ICI[OBaTCJIHO, ChIICCTBYBA PUCK, Y€ aAKO OusHec cpeaara
KaTo LAJI0 CC BJIOIIH, HpOHa)KGI/ITe Ha EmMurenTa m Herosure ABUHICPHU KOMIIAHMU MOXKC Jia Ca MNO-HUCKU OT
IIbPBOHAYAIHO IJIAHUPAHOTO. C”I)IIIO Taka, 06HII/IT€ MIPOMCHHU B IMOJMUTUKATA HA MIPABUTCIICTBOTO U PErYJIaTOPHUTE
CUCTEMU MOXKC Ja AOBCAC N0 YBCIWMYaBAHC Ha ONCPATUBHUTE pPAa3XOAW Ha EmurenTta m Ha kamurTaoBUTE
M3UCKBaHUA. AKO (l)aKTOpI/ITe OIMMCAaHU IMO-rope €€ MaTepruaaInu3nupar, U3UsajaI0o Uin 4aCTUIHO, TO TC Ouxa MOIJIx Ja
UMaT 3HAYUTCIIHO HCTATUBHO BJHMSAHUC U IMOCJICACTBUA 3a NCEPCIICKTUBUTE Ha EMI/ITGHTa, PEIYATATUTE U WIN
(I)I/IHaHCOBOTO MYy CbCTOSAHUC.

Xil
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[MonuTnyecku puck

ToBa e pUCKBT, NpOU3THYAL] OT NOJIUTHYECKUTE MPOLECH B CTpaHaTa — PUCK OT MOJUTHYECKA JeCTaOMIN3aLusl,
MPOMEHU B NMPHUHLUINTE HAa yNpaBlieHHE, B 3aKOHOJATEICTBOTO U MKOHOMHUYECKAaTa MOJUTHKA. [lonuTHuecKusT
pHCK € B IpsKa 3aBHCHMOCT OT BEPOSITHOCTTA 3a IPOMEHH B HeONArompusTHa INOCOKAa Ha BOAEHATa OT
MPABUTEJICTBOTO ABJITOCPOYHA MOJMTHKA. B pe3ynrar Bh3HMKBa ONACHOCT OT HEraTHBHU NPOMEHH B OU3HEC
KJIMMara.

JbnrocpounusaT nonuTHdeckn KiauMaTr Ha bankammte m FOromsrouna EBpoma e ctabmwieH m He mpexmosara
TOJIEMH PHCKOBE 32 ObAeIIaTa NKOHOMUYECKa ITOJUTHKA Ha CTPaHUTE. EBpOMHTErpamys Ha CTPAaHUTE OT PErHOHA
U TIOCIIEAOBATEIIHOCTTA MM BBB BBHIIHATA W BBTPEIIHATA MOJWTHKA TapaHTHUpAT JMIICaTa Ha CHTPECCHUS H
3HAYNTEITHN IIPOMEHH B MIPOBEX/[aHATa MOJINTHKA B OBEIIE.

PI/ICKOBB, CBbpP3aHU C IPOMEHHU B HOpMATUBHATAa ypenﬁa

Pesynrature Ha EMuTeHT MoraT a ObAaT MOBIMSHU OT MPOMEHHTE B HOpMaTUBHATa ypenbda. Br3moxkHOCTTa OT
[O-paJIMKaJIHA TIIPOMEHM B PETyJIaTOpPHaTa paMKa BbB KOS Jla € CTPaHa, KbAECTO KOMIIAHUATA pa3BUBA AKTHBHA
JEWHOCT MOXKE J1a MMa HeOJIaronpusTeH eQeKT BbpXy JAeHHOCcTTa Ha EMUTEHTa KaTo 110, ONepaTUBHHUTE i
pe3ynTat, KakTo ¥ (PMHaHCOBOTO i ChCTOSHHE.

Kpenurten puck Ha 1bp:kaBaTa

KpenuTHUAT pHUCK IpeACTaBIsIiBa BEPOSITHOCTTA OT BJIOIIABaHE HA MEXIyHAapOAHUTE KPeOUTHU perTuHru. Hucku
KpEIUTHH PEUTUHIM HA CTpaHaTa MOrar Ja JOBeJaT A0 I0-BUCOKHM JINXBEHU HUBA, IO-TEXKKU YCIIOBUS Ha
(hmHAHCHpaHE Ha MKOHOMHYECKHUTE CyOEeKTH, B TOBa YUCIIO U Ha EMuTeHTa.

B cpaBHeHHe chc CpaBHUMU CTPaHH, OCHOBHHUTE KPEIUTHH areHIIUH aBaT MOJ0KUTEIIHU OLIEHKH Ha CTPAHUTE OT
peruoHa mo BpeMe Ha HAcTofIlaTa Kpu3a, OjarojapeHue Ha crabuiHaTa (HUCKaTHA MONUTHKA U CTPYKTYpHHTE
pedopmu. Haii-no0bsp npumep 3a qucuuiuinHUpaHa (QUCKaHA TOJIMTHKA € TOBHILECHUS KPEIUTEeH PEHTHHI Ha
boarapus B kpas Ha tomu 2011 or Moody’s wa Baa — Haii-BHCOKMSI KpemuTeH peWTHHr Ha bamkaHure.
[MTonuTHKKTE, KOUTO B IBITOCPOUEH IUIAH I 3ana3sT Te3u CTAOMIHN QHUCKAIHK apaMeTpH ca:

¢  Konrtponupane pazMepa, ITMHAMUKaTa U 00CITyKBAaHETO Ha BCUYKW (DMHAHCOBH 3aIBJDKEHUS, TIOETH
OT MIMETO W 3a CMETKa Ha IbpiKaBaTa, IPEJICTABISABAIIM 3aIbDKCHHE 3a IbpKaBaTa M OOXBalaIld
BBTPEIIHUS ¥ BHHIITHUS JTBIIT;

¢ PazpaGoTBaHe W mpuiaraHe Ha MOJUTHKAaTa IO YIpaBICHHE Ha ABPXKABHHUA JIBJT, YHUITO
(yHmamMeHTamHa CBHIIHOCT IIEJM OCUTYpsiIBAaHE Ha OE3NpersTCTBEHO (MHAHCHpaHe Ha OMOPKETa U
peduHaHCHpaHe HAa IBira NpUM MHUHAMAJIHO BB3MOXKHA I[€HA B CPEAHO- M JIBJITOCPOYEH IUIaH U IIPH
OIITHMAaJIHA CTEIIEH Ha PUCK;

¢  PazpaboTBaHe W mpuiaraHe eMHUCHOHHATA TOJUTHKA, U3BBPIIBAHE HA KOHTPOJ BHPXY CACIKHTE C
JLK, u3gaBaHeTo Ha pa3pelieHus 32 HHBECTULIMOHHO nocpeanudectBo ¢ ALK, KakTo U mpoBeXaaHeTo
Ha JICWCTBUS, HACOYCHHM KBbM PAa3BUTHETO HAa CPEKTHBEH, MPO3pPAvYCH M JIMKBHICH MECTEH Ia3zap Ha
JUbpKaBEeH JIBJIT;

¢  HaGmronenne obcimykBaHEeTO Ha BCHUKHM (DMHAHCOBH 33bJDKEHUS, 32 KOUTO € M3/1ajieHa rapaHIys
OT MMETO M 3a CMEeTKa Ha JbpXKaBaTa, KaKTo M oOe3neuyaBaHe Ha oduuuamHata HHGOpMalus 3a
KOHCOJMIUPAHUA ObPKAaBCH IABJI, BKIIOYBAIL ABPKABHUA IBJT, AbJTra Ha O6IJ_IPIHI/IT€ U Ha COIIMAJIHO-
OCHTYPUTEITHUTE (DOHJIOBE;

¢ I/IHCHTI/I(i)I/IIII/IpaHe n Ha6J'IIOI[eHI/I€ Ha BB3MOXKHHUTE PUCKOBC, KOUTO MOraTr Ja BB3HHUKHAT MpPpU
M3II'BJIHEHUETO HA HAaOeIsI3aHUTE CTPATCTUICCKU LEJIH,

¢ Hpe,unpneMaHe Ha aJCKBAaTHU W HABPCMCHHU HCﬁCTBHH 34 MHWHHUMU3HUPAHC WA n30srBaHe
BJIMSAHHUCTO Ha I/I,Z[eHTI/I(bI/IL[I/IpaHI/ITe PHUCKOBE, KAKTO U HA IMOTCHIIUAJIHUTE UM HETaTUBHU e(beKTI/I.

xiii



ABTO FOHHMOH A

MexIUHEH KOHCOJMUANPAH HOKIa] 3a aeitnoctta kbM 31 mapt 2014 r.

NudaanuoHen puck

WHdnaunoHHUAT PUCK ce CBHP3Ba C BEPOATHOCTTA MH(pIIANMATA Ja MOBJIHAE HAa peajHaTa BB3BPBLIAEMOCT Ha
nHBecTHIMHUTEe. CPaBHUTEIIHO HUCKATa CTeNeH Ha uHbuams cien 1998 no3Bos Ha MKOHOMHYECKUTE CYOeKTH Jia
TeHepupaT HeMH(IIAIMOHHH JJOXOU OT ACHHOCTTa CH U 3HAYUTEIIHO YJIECHU IPOrHO3UPAHETO Ha KPATKOCPOUYHUTE
Y CPEHOCPOYHUTE OBJICIIH Pe3yNITaTh. BhIpeKy NON0KUTETHUTE TCHICHIMHY, Kacaellll HHJEeKCca Ha HH(IIAIuATa,
OTBOPEHOCTTa Ha ObJIrapckara MKOHOMHKA, 3aBUCHMOCTTa W OT €HEPrHMHHHM HM3TOYHHMLM M (HUKCUPaHHS Kypc
BGN/EUR, mopaxaat puck oT BHOC Ha HH(IAIHS.

Wudnaunsta Moxe 1a MOBJHsIE BbPXY pazMepa Ha pasxoaure Ha Emurenrta. TsaxHOTO 0OCiTy)KBaHEe € CBBP3aHO C
TEKYIIUTE JIMXBEHN HUBA, KOUTO OTPa3siBaT ¥ HUBaTa Ha MH(IIAIMA B CTpaHaTa. 3aToBa MOJABPKAHETO HA HUCKH
MH(IAIMOHHY HHMBA B CTpaHaTa ce pa3riiex/a KaTo 3Ha4uM (akTop 3a AeiiHocTTa Ha EMuTeHTAa.

IIpemBua ToBa, BceKM WHBECTHTOpP OM TpsOBamo 10o0pe Ja OCMHCIM M OTYETe KaKTO TEKyIIWTE HUBA Ha
MH(IALUOHHUS PUCK, TaKa M OBACIINTE Bb3MOXKHOCTH 32 HETOBOTO IPOSIBIICHHE.

Bauyren puck
To3u pucKk € cBbP3aH ¢ BB3MOXXHOCTTA 32 00€3I[EHKa Ha MECTHATa BaIyTa.

3a bearapus KOHKPETHO TOBA € PHCK OT MPEXAECBPEMEHEH O0TKa3 OT YCIOBUATAa HAa Bamyren Oopx npu ¢pukcupan
KypC Ha HalMOHAJIHATa BamyTa. [IpenBumi mpuerata MOJIWTHKA OT CTpaHa Ha IIPaBUTENCTBOTO M LleHTpamHarta
OaHKa, OYaKBaHUATA ca 3a 3ara3BaHe HA BamyTHus Oopx 1o mpueMaHeTo Ha cTpaHaTa B EBpo3oHara.

TaM KbIETO KypcoBEeTe Ha BAIYyTUTE CE OMPENENAT OT Ma3apHUTE ycioBus, karo Llenrpamnute bankm Ha
IbpKaBUTE €IMHCTBEHO WHTEPBEHHpAT M OalaHCHpaT KPAaTKOCPOUHHTE (IYKTyallMHd Ha BAJyTHUTE KypCOBE,
MOsIBaTa Ha CTPECOBHU CHUTYaI[MH NPUYMHEHHU OT €THOKPATHH BHHITHM ()aKTOPU MOXKE 11a MIPEAN3BHKA 3HAYUTEITHH
(ryKTyanuu B CTOMHOCTTa HA MECTHATA BallyTa.

Besiko 3HaunMMo oOe3leHsiIBAHE Ha BAJyTUTE B pPErMoHa W TJIABHUTE Iazapu Ha EmuTeHTa MOXe la uMa
3HAYUTENIEH HEOIaronpusaTeH eeKT BbpXy CTONAHCKUTE CyOeKTH B CTpaHara, BKJIIOYUTEITHO BbpXy KoMmanusTa.
Puck celmecTByBa M TOraBa, KOTaTO HPUXOIWTE M Pa3xoIUTe Ha €IHAa KOMIAaHHS ce (GopMHparT B pa3IndHH
BAJTyTH.

JInxseH puck

JIMXBEHUAT PUCK € CBBP3aH C Bh3MOXHOCTTA 3a NMPOMsIHA Ha NpeoOiajaBalluTe JUXBEHH PaBHUINA B CTpaHaTa.
HeroBoTo BnmsiHME ce M3pa3siBa ¢ Bb3MOXKHOCTTA HETHUTE JOXOJHM Ha KOMIAHWUUTE J1a HaMaJesaT BCIEICTBHE Ha
MOBUILICHNWE Ha JIMXBEHNUTE PaBHHUINA, NPH KOUTO EMUTEHTHT UHAHCHpa CBOsATA JIeHHOCT. JIMXBEHMAT pHUCK ce
BKJIIOYBA B KaTeropusTa Ha MaKPOMKOHOMHYECKHTE PHCKOBE, NOpagu (akTa, dye OCHOBHA IPEANOCTaBKa 3a
NpOMsIHA B JINXBEHUTE PABHUINA € TI0siBaTa HA HECTAOWIHOCT BHB (pUHAHCOBATa CHcTeMa KaTo Lsu10. To3u puck
MOXe€ J1a Ce YIpaBJIsiBa IIOCPEICTBOM OAJAHCHPAHOTO M3IIOI3BaHE HA PA3IMYHM M3TOYHHUIM Ha (PUHAHCOB pecypc.
Tunuuern npumep 3a MPOSIBICHWETO Ha TO3M PHUCK € TJI00aTHAaTa MKOHOMHYECKa KpH3a, NMPEAN3BHKaHA OT
JMKBHUIHU TpoOieMu Ha rojemu unoreuynu uHcerutynuu B CAILl n EBpoma. B pesynrar Ha Kpu3aTta JUXBEHUTE
HaJI0aBKU 32 KPEIUTEH PHUCK OsXa IPEOCMUCISIHU U MOBUILIEHH B Ti1o0aneH mamab. EQexTsT oT Tasm kpusza nMa
ocezatenHo mposiBieHue B Mzrouna EBpona u Ha bankanure, n3paseHo B orpaHnyaBaHe CBOOOIHHS JOCTBII 110
3a€MHHU CPEJICTBA.

IloBumapaneTo Ha JIMXBUTE, IIPHU paBHU APYrU yCIIOBUA, ou ce OTpasujo BbpXYy LEHATAa Ha (1)I/IHaHCOBI/I$I pecype,
H3I0/I3BaH oT EMuTtenTa IIpy pCajin3upaHe Ha pas3jiIndHU Ou3HeC MIPOCKTH. C'I)IHO TaKa, MOKE J1a MOBJIUAC BbPXY
pa3dMepa Ha pa3xXoAUuTC Ha KOMIIAHUATA, THH KaTO HE MaJIka 4acT OT ITaCUBHTE Ha APYKECTBOTO Ca JIMXBCHU U
TAXHOTO O6CJ'Iy>KBaH€ € CBBbP3aHO C TCKYIIUTE JINXBCHU HHUBA.

HoBoBb3HMKBaIIU Na3apu

I/IHBGCTI/ITOpI/ITe Ha HOBOBB3HUKBAIIHW I1a3apy, KaKBUTO Ca BaJ’IKaHI/ITC, Tpﬂ6Ba Ja Cb3HaBaT, Y€ TE3W Ia3apu cCa
00€KT Ha MO-TOJIIM PUCK OT TO3U HA MO-PA3BUTUTEC Ia3apu. OcBeH TOBa, He6J’IaFOHpI/IHTHOT0 MOJIUTHYCCKO HJIN
HMKOHOMHYCCKO PA3BUTUC B APYrd AbprKaBU 0u MOIJIO Ja MMa 3HAaYUTCJIHO HETAaTHBHO BJIWAHUC BBPXY BbBII na
CTpaHUTC OT pCruoHa, U UKOHOMHKATa UM KaToO LAJI10. I/IHBCCTI/ITOPI/ITC TpH6Ba Ja MposABsBaT 0CO0EHO BHUMAaHHE
Ipyu OLCHKAaTa Ha ChbUICCTBYBAILIUTE PHUCKOBE U Tpﬂ6Ba Ja B3EMmar coOCTBEHO peuieHue aajiu Mnpu HaJIU4IUETO Ha
TC3U PUCKOBE, UHBECCTUPAHCTO B aKIITUUTC HA Kommanusra e OoAXO0 A0 3a TAX.

I/IHBGCTI/IpaHeTO B HOBOBB3HHUKBAIIU NTa3apyu € NOAXOAAIO0 €AMHCTBEHO 3a OIIUTHU MHBECTUTOPHU, KOUTO HAIT'BJIHO
OLCHABAT 3HAYCHUECTO HA NOCOYCHUTEC PUCKOBEC. I/IHBCCTI/ITOpI/ITC TpHGBa CbIIO Ja UMAaT NpeaABUM, Y€ yCIIOBUATA HA
HOBO BB3HUKBAIIUTE Ma3apu CC HNPOMCEHAT 6’I>p30 n CJICA0BATCIIHO I/IH(i)OpMaHI/IHTa, CbAbpiKalilla C€ B TO3U
JOKYMCHT, MOXKE J1a CTaHC HEAKTyaJIHa OTHOCUTCIIHO 6"I>p30.
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PI/ICKOBB, CBbpP3aHU € 61,.11rapcmm nma3ap Ha HEHHU KHMKa

BB3MOKHO ¢ MHBECTUTOPUTE Ja pasmojaraT ¢ MOo-Majiko MH(popMaius 3a ObArapcKus masap Ha IICHHU KHHXKA,
OTKOJIKOTO € HaJM4Ha 3a JPYTH Ma3apy Ha EHHU KHIDKA. MIMa u3BecTHaA pasfivka B PEryIMpaHETO U Haa30pa Ha
OBarapckus Tasap Ha IIGHHU KHUXa, B CpaBHeHHe ¢ maszapure B 3amagna Eppoma u CAIll. Komwucusara 3a
(hMHAHCOB HAI30p CIIEM 332 PA3KPUBAHETO HA MH(POPMAIUS U CTIA3BAHETO HA JAPYTHTE PErYIATUBHU CTAHJAPTH Ha
OBarapckus ma3ap Ha [ICHHU KHHKA, 33 CIIa3BAaHETO HA 3aKOHUTE U W3J1aBa HApEIOW U yKa3aHHs 33 3aIbIKCHUATA
OTHOCHO pa3KpHBaHe Ha WH(POPMAIUs, THPrOBHUATA C ICHHU KHIXKA MPH HATHYUETO HAa BBTPEIIHA HHDOpMAIIHS 1
JPYTH BBIPOCU. Bce mMak ¢ BB3MOXKHO JIa MMa IO-MajKO MyOJUYHO MOCThIIHA HWH(pOpMANUsi 3a OBITapCKUTE
JPY’)KECTBA, OTKOJIKOTO OOMKHOBCHO C€ MPEIOCTaBsi Ha pAa3MOJNIOKCHHEC HAa HHBECTUTOPHUTE OT IYOJUYHUTE
JIpyKecTBa Ha APYTruTe Ma3apy Ha IIEHHH KHIKA, KOETO MOXE Jla ce OTpa3H Ha IieHaTa Ha MpeajaraHuTe [EHHU
KHIDKA.

2. HecucremaTuuHu PUCKOBE

Puckoge, cBbp3aHu ¢ JelHOCTTA U CTPYKTYpaTa Ha EMuTenTa

,»ABTO IOHHOH® A]Jl € XONOUHrOBO APYKECTBO M E€BEHTYAIIHOTO BJOIIABAaHE HAa OINEPATUBHUTE PE3YITATH,
(hPMHAHCOBOTO CHCTOSHHE W MEPCHEKTUBUTE 32 Pa3BUTHE HA JBUICPHUTE MY APYKECTBA, MOXKE /1a NMa HEraTHBEH
e(eKT BbpXy pe3yaTaTHTE OT ACHHOCTTa ¥ (MHAHCOBOTO CHCTOSHUE HA KOMITAHMATA.

JlokonkoTo aeiiHocTTa HAa EMUTEHTa € cBbp3aHa ¢ yIpaBiIeHHE Ha aKTUBH Ha JIPYTH JIPY>KECTBA, ChINATA HE MOXKE
Ja ObJie OTHECEHA KBbM OTAEJICH CEKTOp Ha HAIlMOHAIHATA MKOHOMUKA M € M3JIOKEHA Ha OTPACIOBHTE PUCKOBE Ha
IBIICPHUTE OpyKecTBa. ,,ABTO FOHHOH™ AJ] pa3BuBa neitHOCT caMo B bbirapus u paboTu 0OCHOBHO B cepara Ha
npojak0a Ha HOBM aBTOMOOWIIN, TApAHIIMOHHO U CIEATrapaHINOHHO 00CITy>KBaHE Ha aBTOMOOMIIN

JleiiHOCTTa € MpsIKO 3aBUCHMa OT HAJIMYHETO HA PAa3pelIeHUs] 1 OTOPU3AINH, KOUTO ChOTBETHUTE MPONU3BOIUTEIN
Ha aBTOMOOMWJIM ca IPEAOCTAaBIIN HAa KOMIIAHUHTE B rpynaTta Ha ABTO FOHMOH. [IpekpaTsaBaHeTo nim OTHEMaHETO
Ha T0100HM TIpaBa MOXKE PsI3KO Ha Hamalll poJaxOuTe Ha rpynaTta. ToBa € 0COOEHO aKTyalHO B KOHTEKCTa Ha
rJI00aTHO TPECTPYKTypUpaHe Ha aBTOMOOWIHKS OpaHm. Bepxy OusHec cpenaTa B aBTOMOOMITHHS OpaHII BIIUSSIT
M YHCTO BBTPENIHM (DAaKTOpPH, CBBP3aHM C MOKyIATelHaTa CIOCOOHOCT Ha HACEJICHHETO, JOCThIA JI0
(mHAHCHpaHe, ON3HEC HACTPOCHUATA, CKIIAJ0BUTE HAIMIHOCTH U IPYTH.

OCHOBHHSAT PHUCK, CBBpP3aH C HGﬁHOCTTa Ha EmMuTeHTa € BB3MOXKHOCTTA 3a HamalsgBaHEe Ha npuxoauTre Ot
npoz[a>i<61/1 Ha ApY>XKECTBAaTa, B KOUTO ydacCTBa. ToBa oka3Ba BJIHSHHE BBPXY MOJYYaBAHUTEC AUBUIACHTHU. B tasm
BPB3Ka, TOBA MOXKC J1a OKAXKC BJIIMAHUC BbPXY PHbCTA HA MPUXOAUTC Ha APYIKECTBOTO, KAKTO U BbpPXY NPOMAHATA
Ha pCHTa6I/IHHOCTTa.

PI/ICKOBe, CBBP3aHU CbHC CTPATErusiTa 3a pa3BuTve HaA EmuTenTa

BT:,HGIIII/ITG rmeyajady ¥ MKOHOMHUYECKA CTOMHOCT Ha EMHTEHTa 3aBHCAT OT CTparerusra, M36paHa OT BHCHIHA
MCHU/KBPCKU C€KHUII Ha KOMIIAHHATA W HCTOBUTC ABLICPHHU APYKECTBA. I/I360p’I)T Ha HeHoAXoAsdlla CTpaTerust
MOXEC 1a JO0BEAC 1O 3HAUYNUTCIIHU 3ary61/1.

EmutenTnsT Ce CTpEMHU Ha YyHpaBjidBa PpHUCKA OT CTPATCTUYCCKU TPCIIKU Ype3 HEIPCKbCHAT MOHUTOPHUHI Ha
pa3JIMYHUTE CTallkd IIPU HU3IBIHCHUCTO Ha CBOATA IIa3apHa CTPATErusl U pPEIYJTATUTE OT HEA. Topa e ot
M3KIIIOYUTCIIHO 3HAYCHHUC, 3a Aa MOXKE Oa pearupa CBOCBPEMCHHO, aKO € H€06XOI[I/IMa ImpoMsiHa Ha OIPCACIICH
€Tall B IUIaHa 3a CTPATEru4e€CKO pa3BUTHC. HeHaBpCMeHHI/ITC I HCYMECTHU IPOMEHU B CTpATCrusATa ChLIO
Morar Ja OKaxaT ChIICCTBCH HCTaTUBCH ed)eKT BBpPXY ,Z[CﬁHOCTTa Ha KOMIIaHUATA, ONCPATUBHUTC PE3YJITaATU U
(I)I/IHaHCOBOTO MYy CbCTOSAHUEC.
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Puckose, cBbp3aHu ¢ ynpapjieHuero Ha EMmurenrta
PuckoBete, CBbp3aHU ¢ yNPaBICHUETO HA IPYKECTBOTO Ca CIECAHUTE:

¢ B3€MAaHC Ha I'pCIIHU PCIICHUA 3a TCKYIIOTO YIPABJICHUEC HAa WHBCCTUIUMHUTC U JIMKBUJIHOCTTA Ha
(l)I/IpMaTa KaKTO OT BUCHINA MEHU/DKBPCKHU CBCTAB, TaKa U OIIEPATUBHUTE CITYKUTEIIN HA XOJAUHTA,

¢ HCBB3MOKHOCTTA HA MCHU/PKMBbHTA Jia CTapTHUpa peajn3aluiaTa Ha IIJIaHUPAaHU OPOCKTHU WM JIUIICa
Ha IOAXO0AAII0 PBKOBOJACTBO 3a KOHKPETHUTE IPOCKTH,

¢ BB3MOXKXHHU TEXHUYCCKU I'PCHIKN HA €AMHHATa YIIPaBJICHCKa I/IH(l)OpMaHI/IOHHa CUCTEMA,
¢ BB3MOXKXHU I'PCHIKN HAa CUCTEMATA 3a BbTPCUICH KOHTPOJI;

¢ HallyCKaHC Ha KJIOYOBU CIYXUTCIM W HEBB3MOXHOCT Ja CC Ha3Hadu IICPCOHAT C HYXHUTC
Ka4yC€CTBa,

¢ PUCK OT MPEKOMCPHO HapaCTBAHC Ha PasxOoJUTE 3a YHNPaABJIICHHUC U aAMHUHUCTpalusd, BOACHI 10
HaMaJIsiBaHE Ha 06H.laTa peHTa6I/IJ'IHOCT Ha KOMITIaHUATA.

PuckoBe, cBbp3aHH ¢ NPUBJINYAHETO H 32IbPKAHETO HA KBAIHM(PUIHUPAHN KAAPH

W3rpaxxiaHeTo Ha U3IUI0 HOBU OM3HEC MOAENH TIpe3 MOCISJHUTE TOAMHHE U3UCKBA CIIeU(PHUIHA KBATUQHKALMS B
EKHUIa OT CIIY)KHTEJIM, KaT0 KOHKYpEHLHMSITa MeXAy padoTolarenuTe, AOIBJIHUTEIHO OrpaHM4YaBa W 0e3 ToBa
CBUTHSL KpPBI OT J00pe 00pa3oBaHM M KBaIU(UIUPAHW CIYyXUTEIH. JIONBIHWUTEIHO BIMSHHE OKa3zBa u
JeMmorpadckata Kpu3a B CTpaHaTa — 3acTapsBalllo HACEIEHHE W HUCKA pakAaeMocT. B pe3ynraT Ha Te3u u Ipyru
(haxTOpH KOHKYpEHIUATA MEX Iy paboToJaTeIuTe € MHOTO CEPUO3HA.

bmsnechT Ha ,,ABTO HOHHOH® AJl € 3aBHCHMM B 3HAYMTENIHA CTENEH OT MPUHOCA Ha OmpeseneH Opod nuIa,
YJICHOBE Ha YIPABUTCIHUTC W KOHTPOJHU OpraHv, MEHUIKbPU OT BUCIIEC U CPEAHO YHNPABJICHCKO HHUBO Ha
KOMITaHMSITa-Malka Hu JABUICPHUTE KOMIIAHUM OT OCHOBHUTC OusHec HanpaBJICHUA. Hsama CUT'YPHOCT, Y€ TEC3U
KJIFOYOBHU CITYXKHTEIH IIe MPOABIKAT Ja paboTAT 32 EMuTeHTa n 3a B Objelle. YCNexXbT Ha KOMITaHHUATA ILE €
OTHOCHM M KBbM CIIOCOOHOCTTa it Jla 3aabpKa U MOTHBHpaA TE3U JIMIA. HeBb3MOXHOCTTAa HAa KOMITaHUSITA Ja
NMOAABPIKA JOCTATHYHO JIOAJICH, OIIUTEH U KBaJ'II/I(bI/IHI/IpaH TIEpCoOHAT 3a MCHU)KBPCKHU, OTICPATUBHU U TCXHUYCCKHU
MO3UIMA MOXE Jla MMa HeOjaronpusteH eeKkT BbpXy JEWHOCTTa Ha MKOHOMHMYECKaTa rpyla Karo Lisulo,
OIepaTHBHUTE ¥ Pe3yNTaTH, KaKTo U (PMHAHCOBOTO i CHCTOSIHHUE.

Puckose, cBbp3anu ¢ Obaeli NPUI0OMBAHUS U UHTEIPALMATA UM B CTPYKTypaTa

KbM HacTOsMS MOMEHT HKOHOMMYECKaTa rpyna Ha ,,ABTo FOHnon* AJl pa3BuBa onepauuute cu B bparapus u
MakeoHus 4pe3 NpuI0O0UBaHMs Ha APYXKECTBA U aKTUBU. EMUTEHTHT O4akBa Te3M NMPUI0OMBaHUS 1a NPOIbIKAT
u 3aHanpe]. PuckbeT 32 EMuTeHTa ce ChCTOM B HECHUTYPHOCTTa OTHOCHO TOBa JAJIM IIE ycIee M 3a B Obieme jaa
UIeHTUGHUIMPA TMOAXOMAIM OOSKTH Ha NPHIOOMBAaHE M WHBECTHIMOHHM BB3MOXHOcTH. OT 1pyra crpaHa
CHIIECTBYBa HECHTYPHOCT IO OTHOIIEHHWE Ha OIIEHKaTa Ha PEHTAOWIHOCTTAa Ha ObJemure NpHI0OOMBaHHS Ha
aKTUBH M JaJI{ L€ J0BeJaT N0 ChIOCTaBUMHM PE3YITaTH C JOCera pealusupaHuTe MHBecTHLUHU. ChHIO Taka,
NpUIOOMBAHUAITA U WHBECTHLMHUTE Ca OOEKT Ha pelula PUCKOBE, BKIIOYMTEIHO BB3MOXHHU HEOJIAronpHsTHH
e(eKTH BbpPXY pe3yJTaTUTe OT JeHHOCTTAa HA MKOHOMHMYECKATa Tpyla KaTo LsUI0, HENpPEeIBUACHH ChONTHS, KaKTO
U 33IbJDKEHNS U TPYAHOCTU IIPU UHTETpUpaHe Ha JIEHHOCTHTE.
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DUHAHCOB PUCK

DuHaHCOBUAT PHUCK MPCACTABJIABA JOMBJIHUTECIHATA HECUT'YPHOCT IO OTHOIICHUE HAa MHBECTUTOPA 3a NMMOJTyUaBaHETO
Ha OpUXOJaU B CIIydauTe, KOrato (bl/IpMaTa HM3I0JI3Ba MNPUBJICYHECHU WM 3aCMHU CPCICTBA. Ta3u pombaHUTEIHA
q)HHaHCOBa HCCUTYPHOCT JOI'bJIBA OusHec pHUCKa. Koraro wact ot cpeacrBara, ¢ KOUTO (prMaTa (1)I/IHaHCI/Ipa
JeHHOCTTa CH, Ca IIoa q)opMaTa Ha 3acMU WKW ABJTOBU IICHHU KHUXKA, TO IUIalllaHUATA 3a TE3U CPEACTBaA
MpeaAcCTaBjIABaT (bl/IKCI/IpaHO 3aIbJIXKCHUC.

KonkoTo mo—rosisiM € JAeTbT Ha ABITOCPOUYHUS JBJT B CPABHEHUE ChC COOCTBEHHS KAlUTAN, TOJIKOBA MTO—TOJIAMa 1I1e
Objle BEPOSATHOCTTA OT MPOBAJ MPH M3ILIANIAHETO HA PUKCUPAHKUTE 3aBJKEHHS. Y BEIUUEHUETO HA CTOMHOCTTA Ha
TO3M MOKAa3aTell MoKa3Ba M yBelnuaBaHe Ha (PUHAHCOBHUS PUCK. J[pyra rpyma mokasaTeiu ce OTHACST JO MOTOKa OT
MPUXO/IH, Ype3 KOWTO CTaBa Bh3MOXHO IUIANIAHETO HA 33 b/DKCHUATAa Ha Gupmata. [lokasaren, KOHTO MOXe J1a ce
M3M0JI3Ba, € TOKAa3aTeJsIT 3a TMOKPUTHE HA M3IUIAINAHWTE (DUKCHpaHW 3aab/DkeHust (uxBuTe). TO3M MoKaszareln
MOKa3Ba KOJIKO bTH (PUKCHPAHHUTE JIMXBEHH IUIANIAHUS CE€ ChABPKAT B CTOWHOCTTA HA JI0X0/a IpeIH MUIAlaHeTo Ha
JIUXBUTE U 00JNaraHeTo My ¢ Aanbiy. ChIMAT JaBa 100pa MHIUKAIHS 32 CIIOCOOHOCTTAa Ha (pUpMaTa Ja M3IUiaia
JIBJTOCPOYHHTE CH 33 IbJIKCHHUS.

[MpuemiuBaTa WM “HOpMaiiHaTa” cCTeleH Ha (PUHAHCOBUS PUCK 3aBHCH OT OM3Hec pucka. Ako 3a ¢upmara
CBLIECTBYBa MaJIbK OM3HEC PUCK, TO MOXKE Jla CE OYaKBa, Y€ MHBECTUTOPUTE OMXa OWIIM ChIJIaCHH Ja MoeMaT Mo—
royisiM (PMHAHCOB PHUCK U 0OPATHO.

BajyreH puck

I'pynara onepupa B bbarapus u Makenonus. B bearapust ot 1996 r. mecTHata Banyta € QuKcHpaHa KbM €BPOTO U
3a TOBa BAIYTHUS PUCK € MMUHUMHU3UpaH. B MakenoHus Kypca Ha BalyTaTa ce€ ONpeJens OT Ma3apHHUTe yCIOBHS,
kato lleHTpanHara baHka eqMHCTBEHO WMHTEpBEeHHpa M OallaHCHUpa KPaTKOCPOUHHTE (NUIYKTyallMM Ha BaJlyTHHUTE
KypCOBe, IIpH T0sIBaTa Ha CTPECOBH CUTYAIMH IPUYUHEHH OT €HOKPATHH BHHIIHU (aKTOPH.

Besixo 3HaunMo obe3neHsBaHe Ha BayTuTe B pernoHa (bwarapus, Pymbausa, CoepOus u MakeqoHus) MOXe 1a UMa
3HAYMTEJICH HeOnaronpusateH eeKT BbPXY CTONAaHCKHTE CYOeKTH B CTpaHara, BKIIOYUTEIHO BbpXy KommnaHwusta.
Puck chliecTBYBa 1 TOraBa, Koraro MpuxoIuTe U Pa3xoAnuTe Ha eHa KOMIaHus ce (GOPMUPAT B PA3IMYHU BaJyTH.
Hacrosmara emucust kopropaTiBHU oOnuranuu € afeHoMuHnpaHa B yieBa (BGN). Hannamero n mopabepkaHeTo Ha
JeficTBaIaTa cucTeMa Ha (QMKCHpaH BATYTEH Kypc MEXIy JIEB M €BPO M 3ara3BaHETO Ha peXXuMa Ha BallyTeH 0opn
JI0 TIpUEMaHeTO Ha cTpaHaTa B EBpo3oHaTa, ompenensT JuIcaTa Ha CHUIECTBEH BATyT€H PUCK 32 MHBECTUTOPH,
YUHUTO ITbPBOHAYANHHU CPEICTBA ca B €BpO. BalyTeH pHCK OT MHBECTHLHMATA CHIIECTBYBA 32 WHBECTUTOPH, YHHTO
IIBPBOHAYAIIHY CPEACTBA Ca IEHOMUHHPAHM B IATCKU JOJIAPH WM Jpyra BalyTa, pa3jIWdHa OT JIEB U €BpO MOpaIu
MOCTOSIHHUTE JBWKCHMS Ha BAIyTHHUTE KypcoBe. IIHBeCTHTOpH, KOWTO TOEMaT BaJIyTE€H PUCK NMPH MOKyIKaTa Ha
Ta3W eMHUCHs OOJMramuy MOTaT Ja yBeJNWYaT WM HaMajsaT JOXOJHOCTTa OT MHBECTHIMATA CH BCIEACTBHE Ha
3acHJIBaHE MM OTclabBaHE Ha Kypca Ha JieBa CIPsIMO BajlyTaTa, B KOSTO ca JEHOMHHUPAHH JIMYHUTE CPEJCTBA Ha
MHBECTHTOPA. BalyTHUAT pHCK OT MHBECTHLMATA OM MOT'BJI Jla C€ HaMalM, Ype3 M3IMOJI3BaHE Ha pelulla BaTyTHU
MHCTPYMEHTH 38 HETOBOTO MUHUMU3HpPAHE (XEIKUPaHe).

JIukBueH puck

JIMKBUIHUAT PUCK € CBBP3aH C BB3MOXKHOCTTA ,,ABTO FOHHMOH AJl ma He Toracu B JOTOBOPEHUS pa3Mep W/HIU B
CPOK CBOM 3aJbJDKEHHUS, KOTAaTO Te€ CTaHAT HM3UCKyeMmH. Hammumeto Ha 1n0o0pu (DMHAHCOBM TOKa3aTelu 3a
PEHTAOMITHOCT M KalWTaIN3alus Ha JaJeHO APY>KECTBOTO HE ca TapaHT 3a 0e3mpobIeMHO MOCpeniane Ha TeKYITITe
iamanust. JINKBUIEH PUCK MOXe J1a Bh3HUKHE W TpU 3a0aBEHU TUIANIAHUS OT KIHEHTH.

,»ABTO FOHHOH A/l ce cTpeMu 1a MHHUMH3UpPA TO3M PUCK Ype3 ONTHMAIIHO yNpaBJIEHHE Ha MAapHIHHUTE ITOTOIH B
camara rpyna. EMHTEHTHT mpuiara MOAXOA, KOWTO Ia OCHTYypH HEoOXOIMMUS JHMKBHIEH pecypc, 3a Ia ce
MOCPENIHAT HACTBIFINTE 3aIBJDKCHHS NpH HOPMAJIHW WIM HW3BBHPEAHM YCIOBHA, 0€3 Ma ce peam3upar
HETPUEMITBH 3aryON WK J1a c€ HaKbpPHH PENyTalusATa Ha OTIACITHHUTE APYKECTBA U MKOHOMHYECKATa Ipyma KaTo
15110,

JpyxecTtBara mpaBAT (UHAHCOBO IUIAaHUpPaHE, C KOETO Ja MOCPEIIaT M3IUIAIAHEeTO Ha Pa3XOJW M TEKYIIUTE CH
3aIbJDKCHUS 32 TIEPHOJ OT JIEBETIECET JHH, BKIFOYHTEITHO OOCITYy)KBaHETO Ha (PMHAHCOBUTE 3aabJDKeHHS. ToBa
(bUHAHCOBO TMIaHWpaHEe MUHUMHU3WpPA WM HAIBIHO H3KII0OYBA TOTEHIUATHHUA €(DEeKT OT BH3HHMKBAHETO Ha
M3BBHPEIHHU 00CTOSTEIICTBA.

PrroBoacTBOTO HAa EMHTEHTa MMOAKpENs yCHIMATa HA TBIIEPHATE KOMIIAHUH B TPYIIaTa 3a IMPUBJINIaHE HA OAHKOBU
pecypcH 3a HHBECTHIIMU W M3IIOJI3BaHE HA BB3MOXKHOCTUTE, KOUTO J1aBa TO3W BHI (prHAHCHpaHEe 3a OCHUTYpsBaHE Ha
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060p0THI/I Cpe€acCTBa. O6emuTe Ha Te3u MPUBJICUCHU CPEACTBA CC MOAABPIKAT Ha OINPCACICHA HMBA U CE€ pa3pclliaBaT
CJICA OOKa3BaHC Ha HMKOHOMHYCCKaATa eq)eKTI/IBHOCT 3a BCJIKO JPYKECTBO. [lonutukara Ha PBKOBOACTBOTO €
HacO4Y€Ha KbM TOBa J1a HaGI/Ipa (I)I/IHaHCOB pecypcC OT Imadapa 1noJg (l)OpMaTa OCHOBHO Ha JAsJIOBH IICHHHU KHHXKa
(aKHI/II/I) " OBJITOBU MHCTPYMCECHTU (O6J'II/IF3.I_[I/II/I), KOUTO UMHBECTHUPA B ABUICPHUTEC CU JPYKECTBA KATO UM OTIYCKa
3a€MH, C KOUTO TC Aa (1)I/IHaHCI/IpaT CBOU MPOCKTHU. C’I)HIO TaKa, ydaCTBa B YBCJIMYCHUATA HA KalluTajla uUM.

Puck oT BB3MOKHO OCBIIECTBSIBAHE Ha CIEJIKH MEKIY ApPYykeCTBaTa B rpymnara, yCJIOBUAATA HA KOUTO C€
pa3jin4aBaTt 0T Ma3apHUTE, KAKTO U PUCK OT 3aBUCHUMOCTTA OT JIeHHOCTTa HA ABIICPHUTE APYKECTBA

B3anMooTHoOIIEHHATa ChC CBBbp3aHU JIUlla MPOU3TUYIAT IO JOTI'OBOPU 3a BpCMCHHA (bPIHaHCOBa oMOoII Ha IbIICPHUTE
APYKECTBA U 1O NMOBOA CACJIKU CBbP3aHU C obunuaitHaTa THhProBCKa ,HeﬁHOCT Ha IbIICPHUTC KOMIIaHUH.

PucKBT OT BB3MOXKHO OCBUICCTBSBAHE HAa CACIKM MEXAy Jpy)KecTBaTa B I'pynara Npu YCIOBHsA, KOUTO CE
pasznuyaBaTr OT IA3apHUTE, C€ U3pa3siBa B IIOEMAaHE HA PUCK 3@ MIOCTUIaHE HAa HUCKA JOXOIHOCT OT IIPEJOCTaBEHO
BBTPELIHO-TPYNOBO (UHAHCHUpaHe. J[pyr puck, KOUTO MOXKe Ja ObJe TMOeT € MPU OCHIIECTBIBAHETO Ha BBHTPEIIHO-
TPYIOBU THPTOBCKU CHEJNKH, Ja He ObJaT pealn3upaHH JOCTaThbuHO IMPUXOIU, a OT TaM M noOpa mevainba 3a
CHOTBETHATa KoMIaHus. Ha KOHCONIMAMpaHO HMUBO TOBa MOXKe Jia pe(hIeKTHpa HEraTHBHO BbPXY PEHTAaOMITHOCTTa Ha
nsara rpyna.

B pamxure Ha I'pymara ce W3BBPIIBAT CHEIKH MEXAY APYXKECTBOTO-MaWKa M ABILICPHUTE APYXKECTBA U MEKIY
camMHTe JBIIEPHU IpYKeCTBa. BCHUKM CHENKH ChC CBBP3aHH JMIA CE OCBIIECTBIBAT IPH YCIIOBHS, KOUTO HE C€
pasznuuaBat oT oOMuYaifHUTE Ma3apHu LeHH U cna3Baiiku MCC 24.

ABto IOHMOH A/l ocblecTBsiBa AGHHOCT 4Ype3 IBIICPHUTE CH APYXKECTBA, KOETO O3HAuaBa, ye (PMHAHCOBHUTE MY
pe3ynTatd ca IpSKO 3aBHCUMH OT (DUHAHCOBUTE pE3YNITaTH, Pa3BUTHUETO M MEPCIEKTHBUTE Ha JIBLICPHUTE
JpyxecTtBa. Jlomm pe3ynTaTé Ha €JHO WIM HSIKOJIKO JIBLICPHHU JpY)KeCTBa OM MOIJIO Ja JOBEJE /10 BJIOIIABaHE Ha
(uHaHCOBHTE pe3yaTaTH Ha KOHcoNMaupaHa 6a3a. ToBa OT cBos cTpaHa € CBbP3aHO U C LieHaTa Ha (PMHAHCHUpPaHE Ha
EmurenTa, KOATO MOXXE J]a Ce MPOMEHH B pe3yiaTaT Ha OYAaKBAHMATA HA MHBECTHTOPUTE 3a MEPCHEKTHBHUTE Ha
KOMITaQHHUSTA.

3. MexaHu3Mu 3a ynpaBJjieHHe H MUHUMH3HPaHe HA PUCKa

EnementuTe, ouepraBalmM pamMKaTa Ha YNpPaBJICHHWE Ha OTAEIHUTE PHCKOBE, Ca MPSKO CBBP3aHU C KOHKPETHH
MpOLEypH 32 CBOEBPEMEHHO IIPEAOTBPATSIBAHE M pelllaBaHe HA CBEHTYAJIHH 3aTpyIHEHHUs B JIeHHOCTTA Ha ,,ABTO
IOnmnon* AJl. Te BKiIIOUBAT TEKYI aHATIU3 B CIICAHUTE HAIIPABJICHUS:

¢ [asapeH [4j, LEHOBA IIOJMTHKA, U3BBPIIBAHE HA MApKCTHHIOBM IIPOYYBAaHUSA M U3CICABAHMA HA
Pa3BUTHETO HA Ma3apa U Na3apHUs Js;

¢ AKTHUBHO YIPaBJICHUC HAa UHBECTULHHUTE B PA3JINIHUTE CCKTOPH HA OTPAChJIa;

¢ [OAJI0OCTHA TIIOJMTHUKA TI0 YIPABJICHUETO HaA AKTHUBUTE W IMACUBUTE Ha JAPYKECTBOTO C MLEJI
OINITUMU3UPAHC HA CTPYKTYypaTa, KAYCCTBOTO U Bb3BPHIIACMOCTTA Ha aKTUBUTE HA APYIKECTBOTO,

¢ OINTUMU3UPAHC CTPYKTYpaTa Ha IPHUBJICYCHUTC CPEACTBA C OIVICA OCUTYpsABAHEC Ha JHUKBUIHOCT U
HaMaJIsiBaHC Ha (l)I/IHaHCOBI/ITC pa3xoaur Ha APYKECTBOTO,

¢ e(i)eKTI/IBHO YIipaBJIC€HUEC HA MMAPUIHUTE TOTOLH,
¢ ONTUMHU3UPAHC HA Pa3sxXxoJUTC 3a aAMUHUCTpaluA, YIIPaBJICHUEC U 34 BbHIITHU YCIIYT'U,

¢  yIpaBieHUE HA YOBEUIKUTE PECYPCH.

HacrorBanero Ha HEOPCABUACHU C’L6I/ITI/I${, HCMIpaBWJIHATA OLICHKA HA HACTOALIUTEC TCHACHI U, KAKTO U MHOXKXECTBO
APYTru MUKPO- U MAKPOUKOHOMHUYCCKU (1)aKTOpI/I, MOraT aa IMOBJIUAAT Ha NPCLCHKATa Ha MCHUDKBbPCKHA CKUII Ha
APYKECTBOTO. E[[I/IHCTBGHI/IHT Ha4YWH 3a MIpeoaO0JsIBAHETO Ha TO3U PHUCK € pa60TaTa C HpO(i)eCI/IOHaJ'H/ICTI/I C
MHOTOI'OJJUIICH OITUT, KAKTO U MOAABPKAHE OT TO3W €KHUIT HA MAKCUMAJIIHO IThJIHA U aKTyaJTHa I/IH(l)OpMaLII/IOHHa 6asa
34 Pa3BUTHUCTO U TCHACHIIMNUTE HA IMasapa B TC3U 00J1aCTH.



ABTO FOHHMOH A

MexIUHEH KOHCOJMUANPAH AOKIa] 3a aeitnoctta kbM 31 mapt 2014 r.

anaBneHne Ha pUucCKa

EMHUTEHTBT € BbBela LAJI0CTHA KOPIOpaTUBHA MHTETPUpPaHa CHCTEMa 3a yIpaBieHue Ha pucka. Cuctemara OKpUBa
BCHYKM OHM3HEC CEerMeHTH B EMHTEHTBT M HETOBUTE ABIIEPHH APYXKECTBA M LEJNTa € Ja ce HIACHTH(UIMpAT,
aHAJIM3UPaT U OpraHU3MpaT PUCKOBETE BB BCHYKH HarpasieHus. EdexTuBHaTa cucrema 3a ynpaBlieHHE Ha PHCKa
rapanTipa Ha Emwurenta ¢QuHaHCOBa CTaOMIHOCT, BBIPEKH MPONBIDKABAIUTE (HUHAHCOBO-HKOHOMUYECKH
npoOJieMH B CBETOBEH Maal.

lonsima wacT oT puckoBeTe, Npen KOMTO € m3npaBeH Emurenta ca moapoOHo omwmcanu B Cexims PHCKOBU
OAKTOPH mno-rope, xaTo meiTra Ha Ta3M CEKIMA € Ja CE ONUINAT CTHIKUTE U NPOLEAYpUTE MPEINpPUETH OT
PBKOBOICTBOTO € 11e71 HOPMAITHOTO (hYHKIIMOHUPaHe Ha OM3Heca, KbAETO PUCKOBETE Ca HAaUIC)KHO UICHTU(DHULIUPAHH
U TSXHOTO BB3/IEHCTBUE Ce yNpaBJisiBa 10 HAUMH, KOWTO MUHUMHU3MPA HETaTUBHOTO UM BB3/IeHCTBHE BBPXY HOpMaTa
Ha neyan0a v rapaHTHpa HePEeKbCHATOCT Ha On3Heca.

praBHeHHeTO Ha puCKa ICu aa:

¢  yaeHTH(HIUpPA NOTCHIMATHA CHOUTHSA, KOUTO MOraT Ja MOBIHSAT Ha (DYHKIMOHHPAHETO Ha
EMuTeHTa ¥ MOCTUraHETO Ha ONPENEIEHH ONIEPATUBHU LIENH;

¢ KOHTpOJIMpa 3HAYUMOCTTA Ha pHUCKa A0 CTCIICH, KOATO € CUCTCHA 3a JOIIyCTHUMa B EMI/ITGHTa;

¢ IIOCTUTHC q)HHaHCOBI/ITe OCJIM Ha Emurenra IIpH Bb3MOXKHO IO-MaJika CTCTICH Ha PUCK.

NH®OPMALUA 3A CKJIIOYEHU I'OJIEMU CAEJKHU MEXAY CBbP3AHU JIMIIA
ITPE3 ITbPBOTO TPUMECEYHUE HA 2014 T.

Hpe3 OTYCTHUA IICPUO/ HE Ca CKIIFOYBAHU T'OJIEMU CACIKU MEKAY CBbP3aHU JIULA.

23.05.2014 1.

AceH ACEeHOB,
W3meitHUTENICH TUPEKTOP



AVTO UNION

OEKNAPALIMA
no yn. 1004, an.4, 1.4 ot 3MNMNLK

Ldonynoanucanute,

1. AceH Munkos XpucTos — lNpeacepaTen Ha CbeeTa Ha AupekTopuTte Ha ABTO KOHWOH AJ]

2. Kupun MBaHoB Bowoe — 3amecTHUK-NpeaceaTen Ha CbBeTa Ha [upektopute Ha ABTO HOHMOH Af]

3. AceH EmaHyunos AceHoB —YneH Ha CbBeTa Ha [lupekTopuTe U U3NbAHUTENEH AMPEKTOp Ha ABTO KOHMOH AL
4. KatpuH AgpuaHosa Kyuaposa — CbCTaBuTEN Ha PMHAHCOBUTE OTYETH

AEKJTAPUPAME, ye AOKO/IKOTO HU € U3BECTHO:

1. KomnaekTbT KOHCONMMAMPaHU GUHAHCOBU OTYETU 3@ MbPBOTO TpUMeceyme Ha 2014 r., CbCTaBEHM CbrNacHo
NPUACKUMUTE CUYETOBOAHM CTaH4apT, OTPa3ABa BAPHO W YECTHO WHdOpMAaLMATA 33 aKTUBMTE U
nacueuTe, PUHAHCOBOTO CbCTOAHME U Nevanbara Ha ABTO HOHMOH AJl;

2. MeXauHHUAT aoknag 3a geiHoctta Ha AeTo HOHWMOH AJl 3a nbpBOTO Tpumeceune Ha 2014 r. Ha
KoHconmaupaHa Hasa cbabpia AOCTOBEPEH Nperaes Ha uHbopmaumaTa no un. 1000, an. 4, 1. 2 ot 3MMKL,

Aexknapatopm:

1. AceH MunkoB XpuUCTOR

2. Kupun MeaHoB bowos

3. AceH EmaHyunnog AceHoB

4. KatpuH Kyuapoea




