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ABTO IOHHOH AJ]

MEXIUHEH KOHCOJIMIUPAH ®UHAHCOB OTYET 3A TIEYAJIBATA WJIHN 3ATYBATA H
APYT'UAA BCEOBXBATEH JOXO/

3a nepuona, npuxirousais Ha 31 maprt 2015 r.

benexxxkm 31.03.2015 31.03.2014

Xuz. 18. XUz 18.
IIponaxOa Ha cTOKH 51 290 947 30 754
IIpenocrtaBsiHe Ha yciIyTHu 1847 1737
Hpyru 52 1784 829
Ipuxonu 33578 33320
OtyeTHa CTOMHOCT Ha IPOJAJACHU CTOKH (27 957) (27 842)
BpyrHa neuanda 5621 5478
Pasxonu 3a maTepuanm 53 (514) (432)
Pasxonu 3a BBHILIHU yCIIyTH 54 (2 008) (1816)
Pa3xou 3a riepcoHana 55 (2734) (2354)
Pa3xou 3a amopTH3aIUs 6,7,8 (553) (511)
Jlpyru pasxoau 5.6 (206) (282)
OneparuBHa nevyasda/ (3aryoa) (394) 83
EBITDA 159 594
DUHAHCOBH Pa3Xo i 5.7 (567) (669)
DHUHAHCOBH MPUXO U 5.8 168 154
IMeuan6a/ (3ary6a) npeau JaHb A (793) (432)
Pa3xou 32 naHBIIW/ UKOHOMUS OT NAHBIU - -
Ieuan6a/ (3ary6a) 3a roguHaTa (793) (432)
Hetna mewan6a/ (3ary6a), oTHacsma ce KbM:

CoOCTBEHHITUTE HA KOMTIAHUA-Maiika (877) (578)
MaHHCTBEHO y4YacTrie 84 146
HeTHa neuyan6a/ (3ary6a) 3a rogmHara (793) (432)
AceH AceHoB Katpun Kynaposa
Wsnenautenen AupexTop ®unaHCcoOB J[UpeKTop

27.05.2015 .

TTosicauTenHUTe OEMEKKH ca HEpa3aenHa 4acT OT (MHAHCOBHS OTYeT Ha ,,ABTO KOHMOH” AJ]



ABTO FOHHMOH A

MEXIUHEH KOHCOJIMJIUPAH OTYET 3A ®PUHAHCOBOTO ChbCTOAHHUE

Ksm 31 mapt 2015 1.

AKTUBU

JABbarorpaiiHu aKkTUBM

HMMoTH, MalllUHU U ChOPBIKCHUS
Hemartepuannu aktusu
MHBECTUIIMOHHU UM OTH
Ilonoxurenna pemnyTanus
Ot1cpoyeHH NTaHbYHU aKTHBH
TBHpProBcku U APYTH B3EMaHUS

KparTkorpaiinn akTuBn

MarepuanHu 3anacu

THpProBCcKU U IpyTU B3EM aHUS

IMapuuHu cpeacTBa ¥ KPAaTKOCPOUYHH ACTIO3UTH

OBIIO AKTUBHU

COBCTBEH KAIIUTAJI UTIACUBU
Co0CTBEH KAaMATAJI

OCHOBCH KanuTall

Pezepsu

Hepasnpenenena nmeuanta

OO01I0 COOCTBEH KAMUTA

MaHCTBEHO y4JacTue

A bJrocpoYHu NacCuBU

JINXBOHOCHU 3a€MU 1 MIPHUBJICYCHU CPEJICTBA
OO0JITannoOHEH 3aeM

3aabpKeHus 110 GUHAHCOB JIM3UHT
OT1cpoUeHH NaHbYHU TACUBHA

TBProBCKH U APYTH 3abJDKCHUS

KpaTkocpounu nacuBu

TBHPTOBCKH U IPYTH 3aTbIDKCHUS
JInxBOHOCHM 3a€MU U IPHUBJICUYCHHU CPEACTBA
3agpipkeHus 10 (GUHAHCOB JIM3UHT

OO0 MAaCUBH
OBIIIO COBCTBEH KAIIUTAJI UITACUBHU

AceH AceHoB
Msnbnuutenen Jupexrop

27.05.2015 .
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969 1008
2453 2458
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55219 50 849
22 397 19 784
21191 18 510
2 407 5 165
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101 214 94 308
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19 535 20 412
1779 1695
6912 2611

6 800 6 800

4 850 3638
59 77

8 996 9636
27 617 22 762
38773 36 479
11636 10748
1874 2212
52 283 49 439
79 900 72 201
101 214 94 308

Katpun Kynaposa
®unancos [upexrop

IMosicHuTenHUTE OENEKKU Ca Hepa3eliHa yacT OT (PUHAHCOBHS OTYET Ha ,,ABTO KOHMOH” A/l



ABT0 FOHHon AJl

MEXIUHEH KOHCOJIMJIUPAH OTYET 3A TIPOMEHUTE B COBCTBEHUSA KAITUTAJI

Ksm 31 mapt 2015 1.

OcHOBEH OO0 KanuTam,

KaruTai TIp MHA TSI

(Benexka Hepasnpenenena Ha gpy»xecrBoro HekoHTp osmmp amo

13) PeszepBu neyaida Maiika y4acrtue O6110

XUTL. TI8. XUl 718 XUJl. 716 XUTL T16.
Ha 1 ssnyapn 2014 r. 40004 (6 232) (11 504) 22 268 1304 23572
3ary6a 3a roguHaTa - - (1 226) (1 226) 391 (835)
Pesynrat ot mponakba Ha
WHBECTALINH - - (630) (630) - (630)
Ha 31 nexemBpu 2014 r. 40004 (6 232) (13 360) 20412 1695 22107
Ha 1 sinyapu 2015 r. 40004 (6 232) (13 360) 20412 1695 22107
3ary0a 3a roguHaTa - - 877) 877) 84 (793)
Ha 31 mapr 2015 . 40004 (6 232) (14 237) 19 535 1779 21314

AceH AceHoB
W3nbinnaurenen dupexrop

27.05.2015T.

Katpun Kymnaposa
®unancoB [{upekrop

[MosicHuTemHUTE OENEKKU Ca Hepa3ellHa 4acT oT (GMHAHCOBHS OTYET Ha ,,ABTO KOHHMOH” AJl.



ABT0 FOHHon AJl
MEXIUMHEH KOHCOJUAUWPAH OTUET 3A TAPUYHUTE NIOTOLU
3a nepuona, npuxiousait Ha 31 maprt 2015 r.

31.03.2015 31.03.2014

XUz 18. XUJl. 18.
MNAPUYHU IOTOLM OT OIIEPATUBHA JTEMHOCT
TTocThIUICHUSI OT KOHTPATCHTH 39792 39639
Inamanus Ha KOHTpareHTH (37 203) (33767)
Ilmamanus 3a JaHbIu (2015) (2 701)
ILmananus 3a 3aI1aTH, OCUTYPOBKH M IPYTH (2 569) (2179)
ITnaTeHn GAHKOBH TAKCH U JINXBU (113) (111)
Heten edext OT mMpoMsiHa Ha BaJly THUTE KypPCOBE 2 @
Jpyru nocTeIuieHUs /TUTAIAHNS OT ONIepaTHBHA ICHHOCT (763) (566)
HeTHU NapuyHM MOTOLM 0T/, M3MOJI3BAHU B ONlepaTUBHATA JAefHOCT (2873) 314
MAPUYHM ITOTOLM OT UHBECTUIIMOHHA JEMHOCT
Inamranus 3a 3aKynyBaHE Ha TbJTOTPAWHU aKTUBU (4 868) (149)
ITocTeIuteHNS OT IpOJak6a Ha TBJTOTPaiHU AKTHBU 64 34
IIpenocTaBeHu 3aemMu 5) (18)
(ITnatenn )/ Bp3cTaHOBEHHU MIPEIOCTABEHH 3a€MH 17) (63)
Ilosy4yeHu MMXBU 1O IPEIOCTABEHU 3a€MU - -
IMocThIuleHUs OT NpoiakOa Ha HHBECTULIUH 128 -
IInamanus 3a 3aKynmyBaHe Ha HHBECTUIINHU - -
Jpyru nocTeieHus/ mialiaHus OT UHBECTUIMOHHA NEHHOCT 438 97
HeTHM mapU4HU MOTOIM OT/, U3MOJ3BAHN B MHBECTHIIMOHHA JI€IHOCT (4 260) (293)
HNAPUYHU IOTOLY OT ® UHAHCOBA JTEMHOCT
IMocThIuteHust OT 0AaHKOBHU M TBPTOBCKH 3a€MH 9099 4729
ITnamanus mo 6aHKOBHU ¥ THPTOBCKH 3a€MH (3997) (4 849)
M3naTeHn JTMXBH 1 KOMHUCUOHHHU, HETHO (236) (120)
[MnamaHus 10 JIM3UHIOBU JOTOBOPH (470) (20)
Jpyru nocteIuieHust/ miamaHus oT GUHaAHCOBa JEHHOCT (21) (11)
HeTHu napyyHu NoTOLM 0T/, U3MOJI3BAHU BB (PUHAHCOBA 1eHHOCT 4 375 (261)
HetHo (HamajieHHWe)/ yBeJIMUeHHE HA TAPUYHUATE CPeICTBAa MW MNAPUYHHUTE
€KBHBAJIEHTH (2 758) (240)
INapuyHu cpecTBA M NAPUYHU €eKBUBAJIEHTH Ha 1 stHyapu 5165 2772
INapuyHu cpecTBA M MAPHYHA €eKBHBAJICeHTH Ha 31 mapr 2407 2532
AceH AceHoB Karpun Kymaposa
M3nbnautenen Jupexrop ®unancoB [upekrop

27.05.2015T.

TTosicauTenHuTe OENEKKH ca Hepa3aenHa 4acT OT GUHAHCOBHS OTUYeT Ha ,,ABTO IOHNMOH” A/l.



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuritousai Ha 31 maprt 2015 .

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.

Ksm 31 mapr 2015 1., akimoHepuTe Ha KoMnaHusiTa-maiika ABto 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 2015 .

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 2015 .

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.

12



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuritousai Ha 31 maprt 2015 .

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 2015 .

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 CTOWHOCTTa Ha 3aabDkeHueTo. Korarto J[pykecTBara OT rpynara OYakBar, Y€ HIKOW I BCHYKH
HCOOXOMUMH 3a YpPeXKIAaHETO Ha TMPOBU3MATA pa3XoAW IIe OBJAT BH3CTAHOBEHH, HAIPUMEpP CHIIACHO
3aCTpaxoOBaTENICH JOTOBOP, BBH3CTAHOBSBAHETO C€ IPH3HABA KaTO OT/ACICH aKTWUB, HO CaMoO 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 € CHIIECTBCH, MPOBH3HHUTE CE IHCKOHTHPAT KAaTo Ce H3I0JI3Ba TEKyllla HOpMa Ha
JUCKOHTHpAHE TPEAH JAHBIHU, KOSITO OTpa3siBa, KOTaTO € YMECTHO, CHCIH(DHYHHTE 3a 3aJBIDKCHHETO PHUCKOBE.
Korato ce n3mnos3Ba TUCKOHTUPAHE, YBEINYEHHETO HA MPOBU3MSITA B PE3YATAT HA U3MUHAIOTO BPEMeE Ce MpE/ICTaBs
KaTo (UHAHCOB Pa3Xxol.
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ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuritousai Ha 31 maprt 2015 .

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
TIPIOKEHN TPU M3TOTBSHETO HA TO3HM (PMHAHCOB OTYET. He ce 09akBa Te3W MPOMEHH Jla UMAT 3HAUUTENCH ePeKT 3a
(mHAaHCOBHS OTUeT Ha ['pymara.

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

N3menennero Ha MC®O 7 Boau [0 MO-TONSIMA MPO3PAvYHOCT NPH OTYUTAHETO HA CHACJIKH C IPEXBBPISHE Ha
(PMHAHCOBM MHCTPYMEHTH U YJIECHIBA Pa30MpaHETO Ha MOI3BATENNTE HAa (JMHAHCOBHUTE OTYETH OTHOCHO M3JIAraHETO
Ha PUCKOBE TIPH NMPEXBBPISIHE HA (MHAHCOBU aKTHBU U €(EKTa OT TSIX BbPXY (PMHAHCOBOTO CHCTOSIHUE HA IpyIaTa,
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 o1e 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, 3anousawiu na unu cied 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 aKTHBU U TMACHBM, U MPHU OMpEJCNSHEe Ha CIpaBeiuBaTa
CTOMHOCT Ha ()MHAHCOBU aKTHBH M IACUBH, KaTo C€ M3IMOJI3BAT TEXHUKH 3a OLieHsBaHe. Bropara mpoMsHa mo3BosisiBa
Ha JIPYKECTBa CJEI NMEPHOJ] Ha CBPBXHMHGIANKSA Ja OUCHSIBAT (DMHAHCOBUTE AKTUBH WM MACHBH, JbPXKAHH TPEIH
HOpPMAaITU3UPAHETO HAa MKOHOMHKATa, MO CIIpaBeIjIMBa CTOHHOCT M Ja S HW3MOJ3Ba KAaTO IpHeTa CTOWHOCT IPHU
M3rOTBSIHETO Ha MbpBUs oT4eT o MCDO.

Himenenun na MC®O 7 @unancoeu uncmpymenmu: Onogecmsasane — nemupane Ha QuHancoeu aKmueu u
dunancosu nacueu — ¢ cuna 3a 200uwinu nepuodu, 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 (UHAHCOBO CBCTOSHHE, KAaKTO M OHE3W (UHAHCOBH HHCTPYMEHTH, 32 KOHTO 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
KOHCOJIMAIIHSL.

MC®O 11 Cvémecmnu anzaxcumenmu, ¢ cuia 3a 200UWHU NEpuoOu, 3anoveawiu 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 JlsyoBe B ChbBMECTHHM NPEANPUATUS U 3aMEHS TPUTE
KaTeropuu ,,CbBMECTHO KOHTPOJIMPAHU MPENNPUATUS, ,,CbBMECTHO KOHTPOJIUPAHU ONepanuu’ U ,,CbBMECTHO
KOHTPOJIMPaHNW aKTHBU C JIBE KaTeropuu — ,,CbBMECTHH ONEpaluu W ,,CbBMECTHH Ipeanpusatus”. M300pbT
OTHOCHO NPHJIATaHETO Ha METO/[a HA MPOTOPIHOHAIHA KOHCOIMAALNS TIPH OTIYUTAHETO HA ChbBMECTHH IPEATPHATHS
BE€YE HE € JOMyCTHM. MeTOAbT Ha COOCTBEHHS KANUTAJ € 3aIbJDKUTENCH 3a MPUJIaraHe MpH OTYMTAHETO Ha BCHUKU
CHBMECTHH MPEATIPUATHS.
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MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
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2.3 [IpomeHH B C4ETOBOJAHNUTE NMOJUTHKH U ONMIOBECTABAHMS (MPOABJIKEHHE)

MC®O 12 Onosecmsasane nHa 0:a108e 8 Opyzu RPeORPUAMUA, 8 CULA 3A 200UUIHI NEPUOOU, 3ANOYEAUU 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 OrmoBectsiBaHe Ha [UIOBE B JAPYTH NPEATIPHSATHAS € HOB CTaHAAPT OTHOCHO M3WCKBAHMATA 3a
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 Ouyenasane na cnpagednusa CMoOUHOCH, 6 CUNA 34 200UUWLHU NEPUOOU, 3anoueauju Ha uiu 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 MpU Mpoaax0a Ha JaJieH aKTUB WITH IUIaTeHa MPH MPEXBBPISIHETO HA 3abJDKEHHE MPU O0MYaiiHa CleNka
MEXKAy Ta3apHd y4YacTHHIM KbM JaTata Ha oreHkata. CTaHIapThT yTOYHSBA, Y€ CIpaBeIMBaTa CTOHHOCT Cce
Oa3mpa Ha cleNiKa, CKIIFOYBaHA HA OCHOBHHS MMa3ap 3a aKTHBH WM MMAaCHBa WM MPH JIMICA HA TAaKbB — 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 200uwinU nepuoou, 3anoyeawyu na uau cied 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 nevanbara WM 3arydaTa mpe3 CJeIBallH MEpPHOJH.
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 oToIu. [pyxecTBara, n30paiuy Aa MpeACTaBsT eIEMEHTHTE HA APYTUs BCEOOXBATEH JOXO]] MPEIU JaHbIU
clie[Ba Jia NOKa3BaT ChOTBETHATa CyMa Ha JaHBLUTE 3a BCAKA €HA OT IPyNHUTe 1O oTAenHO. HanMenoBaHueTo Ha
oT4eTa 3a BCEOOXBATHHS JJOXOJ € IPOMEHEHO Ha ,,0TUeT 3a nevyandaTta win 3arydarta u Apyrusi BceoOXBaTeH H0X0[ ",
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, 3anoveawyu Ha uau cied 1 awyapu 2013 2., npuem om EC na 11 oexemepu 2012 2.,
nyonukyean ¢ OB na 29 dexemepu 2012 2.

CraHmapThT WM3HCKBa JApYXKECTBaTa Na OICHABAT OTCPOUYCHHUTE JAaHBIW, CBBP3aHH C AKTHBH, B 3aBHCHMOCT OT
HadWHa, 10 KOWTO ce 0YakBa Ja ObJie Bh3CTAHOBCHA TAXHATA OajlaHCOBAa CTOMHOCT Upe3 M3IOJI3BaHEe WIIH MPOHaxKoa.
3a MHBECTUIIMOHHM MMOTH, OTYUTAaHW MO chpaBeanuBa cToWHOCT chriiacHo MCC 40 MHBECTHUIIMOHHU UMOTH, €
TPYAHO W CYOEKTHBHO Jia C€ OIIpeleNd KakBa 4YacT OT BB3CTAHOBSIBAHETO IIE€ C€ M3BBPIIM UpEe3 IMOCIEIBAIIO
W3M0I3BaHe WK Tpomaxda. V3MeHeHHeTo BBBEXJa H3KIIOYEHHE OT ITOCOYEHHS MPHUHIHII - OIPOBEPKUMOTO
MpEIoNoKeHne, e OajgaHcoBaTa CTOMHOCT Ha IMOCOYEHHTE HMHBECTUIIMOHHM HMOTH IIe ObJe BBH3CTAHOBCHA
eAMHCTBEHO dYpe3 mpojaxkba. B pesynarar Ha m3menenwero B cranzapra [IKP 21 [assmm BBpXy moxoma —
BBH3CTAHOBSIBAHE HA NPEOLICHEHUTE HEAMOPTU3UPYEMH AKTUBU € 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 wonu 2012 2., nyonuxysean ¢ OB na 6 onu 2012 2.

Wzmenennsara va MCC 19 mpemaxBat MeTo/1a Ha KOPHJIOpPa U U3HCKBAT MPEJICTABIHETO Ha (PUHAHCOBUTE Pa3XolH 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 mpekimacuuiupar B nedangdara wid 3arydara 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.), ¢ cuna 3a 200uninu nepuoou, 3anoyeéauiu 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 MMPOMEHEHH.
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ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuritousai Ha 31 maprt 2015 .

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, 3anousawju na unu cied 1 auyapu 2014 2., npuem om EC na 11 oexemepu 2012 2., nyénuxyean ¢ OB
Ha 29 dexemepu 2012 2.

MCC 28 MuBecTHIINN B aCOIMHUPAHU M CHBMECTHH NMPEINPUATHS (PEBU3UPaH) MPOIBIDKaBa Ja MPEANHCBa METoIa
Ha coOcTBeHus kanurtanl. [IpomeHu B 00xBara Ha CTaHAapTa ca W3BBPIICHH Nopaau myosmkyBaHero Ha MCDO 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 oexemepu 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
YOpaXHABAaHO OT BCHUYKHM CTPaHH B paMKUTe Ha oOHuaiiHaTa AEHHOCT, KaKTO M B CIy4al Ha HEU3IIBIIHCHHE,
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 auyapu 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 OMYUMAHEMO HA Xedcupaue, 6 Cuila 3a 200UMHU nepuoou, 3anoueauwiu Ha uiu cieod 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 Onosecmsasane na oanoee 6 opyzu npeonpusmus — Pbokosoocmeo 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 Onosecmagsane na 0anoee 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 NEPUOOU, 3anoyeawiu 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 HSMa pa3rpaHMYMMa 4acT OT PYAHOTO TOJIe, KbM KOSITO TO3H KOMITOHEHT MOXe J1a Ob/e
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 PEBU3UPAHU CTAHAAPTU, HOBU PA3ACHCHHA WU MPOMEHU KbM CBHIICCTBYBAIIU CTAaHAAPTHU, 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 Ipej BUA OT [ pymara mpu M3TOTBSIHETO 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., 6ce owse 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 KaTeropuu (pUHAHCOBH aKTUBH IpHU TsxHOTO oueHsBaHe B MCC 39 c knacudukanus Ha 6a3ara Ha eauH
enuHcrBeH npuHoun. MC®PO 9 n3uckBa BCHUUKM (UHAHCOBHM aKTHBU Jla C€ OIEHSABAT WM II0 aMOpPTH3HpaHa
CTOMHOCT WM TIO CIpaBeUINBa CTOMHOCT. AMOpPTH3HpaHaTa CTOMHOCT NpeaocTaBst HH(popManus, KOITo € 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, CIIpaBeATHMBaTa CTOMHOCT NpeAcTaBisiBa Hai-moaxozsmiara Oas3a 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 OTUYMTAHE Ha XEMKHPaHEe ca BCE OIIe B Mpolec Ha paspaboTBaHe. PHKOBOICTBOTO Ha
I'pynara ciensa ma oueHn edexTa OT M3MEHEHHWSTA BbPXY (MHAHCOBHS OTYET. BbBIpeknm ToBa TO HE OdYakKBa
M3MEHEHHMATA /1a OBJAT MPUIOKEHU MpeH IMyOIMKyBaHETO Ha BCHYKH pa3ieiy Ha CTaHJapTa M MPeIH J1a MOXKe J1a
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
CchOTBETCTBUE C M3uckBanero Ha MCC 20.

3. CboiecTBeHHN CYE€TOBOAHU MPEIECHKH, IIpI/I6JII/I3I/[TeJIHI/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 ONIOBECTABAHCTO 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 pe3yiaTratd, KOUTO Ada H3UCKBAT CHIICCTBCHU KOPCEKIHH B 0aJlaHCOBUTE 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 CKJIIOYHIN JOTOBOPH 3a JU3WHT Ha aBTOMOOWIH. PBKOBOACTBOTO cuMTa, Y€ Thil KaTo
BCHYKH CBIIECTBEHH PUCKOBE W M3TOJHM OT COOCTBEHOCTTa BBPXY TE€3HM aKTHBH HE ce moemar oT JlpyxkecTBaTta 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 MOJTydaBaHE HAa NPUXOAU OT HACM HUJIHU
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
(0) mponaxx6a B paMKuTe Ha OOMYANHATA HKOHOMUYECKA JCHHOCT.
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3. CblecTBeHH CYETOBOJAHM IpPeUEeHKH, NPUOJM3UTE]HH OIEHKH M INPeanos0KeHus
(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 CHC CHIpaBCJinBara CTOMHOCT. CHpaBe[[J'H/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 OLCHKA, KaTO TEKYIIN IEHU Ha Mo-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 OLICHKUW KbM OTYCTHATa Aara, W 3a KOUTO CHUICCTBYBAa 3HAYUTCJICH PHUCK Ja AOBEAAT 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 MEepCOHala MpU MEHCUOHHPAHE CE OMpelelis upe3 aKTIoepCcKa OleHKa. Ta3u OleHKa
U3HUCKBA Ja ObJaT HAIlpaBeHH MPEAIIONIOKEHH 32 HOpMaTa Ha AUCKOHTHpPaHe, OBbJICIIOTO HapacTBaHe Ha 3aIlIaTHUTe,
TEKy4eCTBOTO Ha MEpCOHaNa U HUBaTa Ha CMBPTHOCT. Ilopagy ABArOCpOYHUS XapakTep Ha JOXOAUTE Ha MEepcoHana
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 OLIEeHKH M NPeANoJ0KeHus (IPOoAbJIzKeHne)

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 KHBOTHU U OCTAaThbYHU CTOﬁHOCTH, KOUTO
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, uzmenennss Ha MCPO u passcHenusi ca npuetu oT EC xbM 1aTaTta 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 oOcTosiTelcTBa. BbBexna ce mpaBo Ha n30op npu npwiarasero Ha MCC 23 or partara 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 ChIIIacHO m3uckBanusaTa Ha MCC 8, HC CJICABA J1a BKJIIOYBAT I/IH(i)OpMa].[I/ISI 3a HAYaJITHUTC
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 CbCTOSAHHUEC HJIM OTYCTA 3a AOXOJHUTC, TO H
MNOACHCHHUATA Tp?[6Ba Ja BKJIOYBAT JOIIBJIHUTCIIHA I/IH(bOpMaI_lI/IiI.

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€ U3IOJI3BAT 32 MOBEYE OT €/IHA TOJIMHA.

H3menennero Ha MCC 32 nosicHsIBa, 4Ye OTYMTAHETO Ha JIaHbK Neyanda BbB Bpb3Ka C pasnpe/ielieHne Ha IUBUICHTH
U pa3xoAM 1O CHCNKH ChC cobcTBeHHIUTE € B choTBeTcTBUE ¢ MCC 12. JIaHBK BBPXY AOXOAUTE BBB BPB3Ka C
pasmnpeneneHne Ha JUBHACHTH ce IPU3HAaBa B Ievandara Wiy 3arybara, 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 MO 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
rHpOpPMaIYs B IOCIEAHMSI TOIUIICH KOHCOJUUPaH (GUHAHCOB 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 roauHa) Bau3aT 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 IOHHOH AJ]

MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npuritousai Ha 31 maprt 2015 .
5. [Ipuxoau u pa3xoau
5.1 Ilpuxoau OT MpoAaK0a HA CTOKH

Ilpuxoou om:

ABTOMOOMIIH ¥ MOTOTIEIN
Pe3epBHM yacTH U aKcecoapu
Cma3o4yHH Macia

HApyru

5.2 Apyru npuxoau

IIpopax0Oa Ha TBITOTpPaifHN aKTUBHA

banancoBa CTOHHOCT Ha NPOJAICHUTE aKTUBU

IIpuxomm ot mporak6a Ha JSIII0BE

[Mpuxoau 0T OOHYCH, HEY CTONKH, 00E3IIeTeHUS U APYTH

5.3 Pa3xonm 3a MmaTepuaIn

I'opuso

Kouncymatusn

Pe3epBHM YacTH ¥ CEpPBU3HU HHCTPYM EHTH
Oduc xoHCYMaTHBU

Jpyru matepuanm

5.4 Pa3xonu 3a BbHIIHHU yCJIYTH

Haem

Pexnama

Pa3xonu 3a HaeTu yciyru

TpaHcnopTt, NoAAPBKKA U KOMYHHUKAIIUU
Takcu 1 3acTpaxoBKHU

OxpaHa u 1pyru

5.5 Pa3xonu 3a nepcoHajia

Bb3narpaxxaenus
CouuanHu OCUTYPOBKHU

5.6 Apyru pa3xoau

Pa3xonu 3a koMaHIUPOBKU
OO0yuenus / HoBemku pecypcu
AOOHAMEHTH U YJICHCKU TaKCU
JHanbuu

Hpyru pa3zxoau

31.03.2015 31.03.2014
XUuJs. 18. XUJs. 1.
22619 23354
6 062 6111
1266 1289
29 947 30754
31.03.2015 31.03.2014
XUJs. 16. XUuJs. 1e.
833 626
- (84)
- 287
951 -
1784 829
31.03.2015 31.03.2014
XUJs. 16. XUuJs. 1e.
84 100
290 241
50 33
17 20
73 38
514 432
31.03.2015 31.03.2014
XUuJs. 1e. XUuJs. 1e.
977 814
335 323
97 9
394 290
149 106
56 274
2008 1816
31.03.2015 31.03.2014
XUJ. 16. XUJl. 18.
2315 2100
419 254
2734 2354
31.03.2015 31.03.2014
XUJl. 16. XUJl. 16.
35 28
17 15
24 25
54 36
76 178
206 282
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ABTO FOHHMOH A

MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuritousai Ha 31 maprt 2015 .

5. Ipyru npuxoau u pa3xoau (MpoabJKeHHe)

5.7 ®unaHcoBM pa3xonu

OO0mIO pa3xo ¥ 3a JINXBU

HApyru

5.8 ®duHAHCOBM NPUXOAH

HpI/IXO,I[I/I OT IPCAOCTAaBCHU 3a€MHU U B3CM aHUA

Jpyru - oneparnuu ¢ GUHAHCOBU aKTUBU

6. UMOoTH, MAIIIMHU U CHOPBIKEHUS

OTtgeTHA CTOHHOCT:

Ha 31 nexemBpu 2013 1.
Ipuno6uT

Otnrcann

Ha nponanenu npy>xectsa
Ha 31 nexemBpu 2014 r.
Ipunoout

Otnrcanun

Ha 31 mapr 2015 .

AMopTuzanusi:

Ha 31 nexkemBpu 2013 1.
Haugwnciena amoptrsanus
Ornucana

Ha nponanenu npyskectsa
Ha 31 nexemBpu 2014 1.
Hauuncnena amoptuszanus
Otmnucana
Ha 31 mapr 2015 r.

BbanancoBa CTOMHOCT:

Ha 31 nexemBpu 2013 1.
Ha 31 nexemBpu 2014 1.
Ha 31 mapr 2015 r.

31.03.2015 31.03.2014
XUj. 6. XUJj. je6.
407 537
160 132
567 669
31.03.2015 31.03.2014
XUJj. je6. XUJj. Je6.
168 154
168 154
3eMHu 1 MaruHu, Pasxonu 3a Adpyru O6m10
crpamu  obopynBaHe 1 TpaHCHOpTHH HOpUIOOUBaHE
CTOIIAHCKH U-P cpeacTtsa
XUJj. j16. XUJj. je6. XUJj. j16. XUJ. J16. XUJ. J16. XUJ. J16.
5222 8526 5955 694 1343 21 740
4 319 5052 2 189 5566
- (117) (5021) (6) - (5 144)
17 - - - 17
5226 8711 5 986 690 1532 22 145
4357 36 2612 - 136 7141
1) - (1341) - - (1342)
9582 8747 7 257 690 ' 1668 27 944
(2 793) (6 578) (1 461) (10) (1089)  (11931)
(112) (708) (998) - (67) (1885)
- 113 862 - - 975
14 - - - 14
(2 905) (7 159) (1597) (10) (1156) (12827)
(29) (161) (282) - (19) (491)
- - 229 - - 229
(2 934) (7320) T (1650) (10) "(1175) (13 089)
2429 1948 4 494 684 254 9 809
2321 1552 4389 680 376 9318
6 648 1427 5607 680 493 14 855

06631/]€HKL1 Ha umomu, MawuHu U CobOPBIHCEHUA

3a nepuona ot 1 suyapu 2015 mo 31 mapr 2015 r., I'pymata He e mpu3Haia 3aryba OT OOC3IICHKAa Ha MAIlUuHH,
ChOPBIKEHUS] W 00Opy/JBaHe, Thii Karo Ha 0a3a Ha W3BBPIICHUS Mperjieq 3a O0e3leHKa Ha IbJIrOTpaifHUTe
MaTepualiHi aKTUBH, PhKOBOJICTBOTO Ha ['pynaTa He € YCTAHOBMIIO MHIMKATOPH 3a TOBA, Y€ OajaHCcoBaTa CTOHHOCT

Ha aKTHBUTE HAJBHUIIABA TAXHATA BH3CTAHOBHMA CTOMHOCT.
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ABTO FOHHMOH A

MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuritousai Ha 31 maprt 2015 .

7. HemaTepHuaJHM aKTUBH

OtueTHa CTOMHOCT:

Ha 31 nexemBpu 2013 1.
IIpunooutu

Ha 31 nexemBpu 2014 r.
IMpunooutn

Otnucanu

Ha 31 mapr 2015 .

AMopTU3anus:

Ha 31 nexemBpu 2013 r.
Hauucnena amoptusanus
Ha 31 nexemBpu 2014 r.
Hauucnena amoptusanus
Ha 31 mapr 2015 .

banancoBa cToifHOCT:

Ha 31 nexemBpu 2013 1.
Ha 31 nexemBpu 2014 r.
Ha 31 mapr 2015 .

Ilporpamuu Pasxomu3a IlomoOpenuss IlpaBaB/y Hoy-xay [Hpyru OO6mo
NpOAyKTH HpuaoOuBaHe COOCTBEHOCT

XU 116. XU 116. XU 116. XUTL. TI8. XU, 8. XUJL. JI8. XU 116.

796 13 79 ©97) 1121 1 1913

80 - - - - - 80

876 13 79 (97) 1121 1 1993

16 - 3 - - - 19

—y — ¥ —y (1) L4 - - (1)

892 13 82 (98) 1121 1 2011

(441) 3) (61) 98 (339) 1) (757)

(164) - (8) - (56) - (228)

(605) (13) (69) 98 (395) 1) (985)

(41) (16) (57)

" (646) (13) (85) 98 ' (395) 1) (1042)

355 - 18 1 782 - 1156

271 - 10 1 726 - 1008

246 - 3) - 726 - 969

O6€3L}€HK¢1 Ha HemamepuaiHu aKkmueu

I'pynara e u3BbpIIMIa TIperyies 3a obe3leHKa Ha HemaTepuanHuTe aktuBu kbM 31.03.2015r. He ca ycraHoBeHM
MHJMKaTOPH 32 TOBAa, Ye OajlaHCOBaTa CTOMHOCT Ha aKTUBHUTE HAJBUILNABA TSAXHATA BH3CTAHOBMMA CTOMHOCT M B
pe3ynTaT Ha TOBa, HE € pu3Hara 3aryba ot 00e31eHKa BbB (PHAHCOBHUS OTYET.
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ABTO FOHHMOH A

MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npuritousai Ha 31 maprt 2015 .

8. HNHBeCTHLIMOHHY MMOTH

OtueTHa CTOHHOCT:

Ha 31 nexemBpu 2013 r.
IIpuno6utn

OTtnucanu

Ha npoaanenu npy>xecrsa
Ha 31 nexemBpu 2014 1.
IpunoouTH

Ha 31 mapr 2015 .

AMopTH3anus:

Ha 31 nexemBpu 2013 1.

Hauncnena amoptuszanuus
Ha nponanenu npysxectsa
Ha 31 nexemBpu 2014 r.

Hauucnena amoptuzanus

Ha 31 mapr 2015 1.

BanancoBa cTOMHOCT:

Ha 31 nexemBpu 2013 1.
Ha 31 nexemBpu 2014 1.
Ha 31 mapr 2015 .

9. [loJsi0kuTEIHA penyTALMS

JpyxecTBo

AyTto Utamus EA J]
Bymeapus Bapua EOO/]
Hapy Kap AJl
MoTo6yn OO/

10. THProBcKH M APYru B3eMaHUs

10.1 AbarocpoyHy B3eMaHUs

Bizemanus no 3aemMu oT CBBbP3aHH JIMia
I[pyl"l/l B3€MaHUs OT CBbP3aHU JIMIa
JINXBOHOCHHM 3a€M U KbM TPpETHU JIMLIa

HApyru

s B
kanuTanaa %

100
100
98.84
100

OO6110
XUJl. J16.
13284
(2 160)
(8 550)
2574
" 2574
(96)
(20)
(116)
. ©)
(121)
13188
2 458
2 453
31.03.2015 31.12.2014
XUJl. J16. XUJl. J16.
2876 2876
5591 5591
1461 1461
12538 12538
22 466 22 466
31.03.2015 31.12.2014
XUJl. J16. XUJl. J16.
9132 9022
- 760
2349 3602
2 470 1 666
13 951 15 050
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ABTO FOHHMOH A

MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npuritousai Ha 31 maprt 2015 .

10. THproecku M Apyru B3eMaHusi (pPOAbJKEHHE)

10.2 Kparkocpo4yHu B3eMaHUs

Tbproecku B3eMaHus

Bzemanwus ot cBBp3aHH MM

Tvpeoecku 3emanusi, Hemo

Jlanbuy 3a Bb3CTAaHOBSIBAHE

ITpenmnatenu pasxoam

BzemaHnwus mo nmpenocTaBeHH THPTOBCKH 3a€MHU
Om Koumo KvM C8bp3aHU TUYA

Cb1eOHM ¥ IPUCHACHU B3eMaHUS
IlpenoctaBenn aBaHcH

HApyru

11. MaTepuajHu 3anacu

ABTOMOOHIHM X MOTOIIE I
Pe3zepBHu uactu
CMa3o4yHU Macia

CTOKH Ha BT

Marepuam

12. IlapuyHH cpeACTBA U KPATKOCPOUYHH 1€NO3UTH

TTapuunu cpenactBa B 0aHKOBU CMETKH
TTapuunu cpeactsa B Opoit

brnoxupanu napuyHu cpencTea

31.03.2015 31.12.2014
XUJj. 18. Xun. 1e.
7125 7335
4805 4723
11930 12 058
1331 205
1874 1558
598 67
68 67
124 67
464 654
4870 3901
21191 18 510
31.03.2015 31.12.2014
XUJl. 18. Xun. 1e.
11018 8803
9618 8232
1543 1280
- 172
218 1297
22 397 19 784
31.03.2015 31.12.2014
Xus. 18. Xus. 1e.
996 4334
557 440
854 391
2 407 5165

ITapuynanTe cpencTBa B OAHKOBM CMETKHM C€ OJIMXBSBAT C IUIABAIM JIMXBEHU MPOILEHTH, 0a3MpaHW Ha THCBHHTE
JUXBEHH NporeHTH o 6ankoeu gerno3utd. Kem 31.03.2015 r. cnipaBeqinBaTa CTORHOCT Ha MAPUYHUTE CPEACTBA U

KPAaTKOCPOYHU JCIIO3UTHU € paBHA Ha TAXHATa OajlaHCcOBa CTOMHOCT.
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ABTO FOHHMOH A
MHNOSACHUTEJIHU BEJIEZKKUW KbM MEX/IUMHHUS KOHCOJINJIUPAH ®UHAHCOB OTUET

3a nepuona, npuritousai Ha 31 maprt 2015 .

13. OcHOBeH KanuTAaJ 1 pe3epBHU

31.03.2015 31.12.2014
XU 18. Xun. 18.
80,008 6p. 0OMKHOBEHH aKIUK C HOMHUHaIHA cTOHHOCT 500 JIB. BCsIKa 40 004 40 004
V3MeHEeHHNEeTO B OCHOBHHUS KaluTal € MPEACTABEHO MO0y :
Bbpoit Peructpupan u
OOMKHOBEHH  EMHUTHPAH KaIUTAI
aKkuH (B XUIL.) (B XWJI. JIB.)
Ha 1 sayapu 2014 1. 80 008 40 004
Ha 1 ssuyapwu 2015 1. 80 008 40 004
Ha 31 mapr 2015 r. 80 008 40 004

13.2 Pe3epBu

3axonoseu pesepsu

3aKOHOBHTE pe3epBH ce (popMHpAT OT aKIUOHEPHUTE APYKECTBA KaTO paslpesielieHne Ha nevyandaTa 1o pejia Ha wi.
246 ot TovproBckusi 3akoH. Te ce 3aAensaT JOKATO JOCTHTHAT €/IHA JeceTa WIM I0-TOJsIMa 4acT OT KaluTala.
W3Toununy 3a GpopMHupaHe Ha 3aKOHOBUTE PE3EPBHU ca Hali-MaJIKO e/[Ha JeceTa YyacT OT HEeTHaTa revyanoda, IpeMuH OT
E€MHCHH Ha aKIWU M CPEJCTBaTa, MPEIBUICHU B yCTaBa WIM IO pelleHHe Ha o0IIOTO chOpaHHe Ha aKIHMOHEpUTE.
3aKOHOBHTE PE3epBH MOrar Jia ObJaT M3MOJI3BAHN €MHCTBEHO 3a MOKPUBAHE Ha 3aryOH OT TEKYILUS U MPEAXOIHU
OTYETHU NEPUOIU.

14. JInXBOHOCHHU 3aeMHU ¥ MPUBJIEYEHU CPeACTBA

14.1 Ibarocpounu 31.03.2015 31.12.2014
XUJ. 18. Xua. 18.
BaHKOBH U npyTH 3aeMHU, OBbpApadTH 6 398 2611
3aemMu OT CBbP3aHHU JIUIIA 514 -
6912 2611
14.2 KpaTkocpoyHu 31.03.2015 31.12.2014
XUJl. 18. Xun. 18.
BaHkoBUM U npyTru 3aeMHu, oBbpApadTH 11484 10709
OOJymMranroHeH 3aeM 140 26
3aemMu OT CBbP3aHHU JIUIA 12 13
11 636 10748

BanancoBarta CTOMHOCT Ha KPaTKOCPOYHHTE 3a€MU € OJM3Ka 10 TAXHATA CIIPaBEeIJIUBa CTOWHOCT.

15. O0JauranuoHeH 3aeM

EdexTuBeH JuxBeH 31.03.2015 31.12.2014

MPOLIEHT Iage:x XU 8. XUJl. 186.

ITepBa o pen emucus c ISIN: BG2100025126 6.75% 10.12.2017 6 800 6 800
6 800 6 800
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ABTO FOHHMOH A

MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npuritousai Ha 31 maprt 2015 .

16. 3aabiakeHUA MO (PUHAHCOB JIU3ZMHT

Hetnure 3abJDKCHMUS 110 (I)I/IHaHCOB JIM3UHT CC€ aHAJIM3HUPAaT, KAKTO CJICaBa:

Hernu 3anbKeHUs 31.03.2015 31.12.2014
XUJl. 18. Xuz. 18.
Ho 1 rommua 1874 2212
Or 1 go 5 rogunu 4 850 3638
6724 5850
Hernute 3aabmKkeHus 10 (GMHAHCOB JIM3UHT KbM CBBbP3aHU JIMIIA Ca, KAKTO CJIC/BA:
HeTHm 3aabJKeHUs 31.03.2015 31.12.2014
XUJl. 18. XUz 18.
Jo 1 romina 717 785
Or 1 go 5 rogunu 2893 1320
3610 2105
17. THProBCcKM U APYIrM 3aAbJKe HUSI
17.1 Abarocpoynu 31.03.2015 31.12.2014
Xuz. 18. XUJ. 18.
3aabipKeHUs 3a IOKyIIKa Ha JJI0OBE 8521 8533
3aIbJDKCHUS KbM CBBpP3aHU JIMIIA 460 1050
Hpyru 15 53
8 996 9636
17.2 KpaTkocpoynu 31.03.2015 31.12.2014
Xuu. 18. XU 18.
3aabmKEeHUs KbM JIOCTABYHUIU U KIIMEHTH 24 934 22 527
3aapIDKeHHs KbM CBBP3aHU JIMIA 2915 2594
Tlony4yenu aBaHCH 4078 3737
3aabJDKEHHS KbM IIEPCOHANIA U OCUTY PUTEIIHU NP EANPUATUS 1382 1542
JlaHbYHH 32 IbJDKEHUS 2105 2881
TIpuxomu 3a ObaCIIN TIEPUO AU 129 121
Hpyrn 3230 3077
38773 36 479
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ABTO FOHHMOH A

MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npuxiousai Ha 31 maprt 2015 .

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 mputexxaBaT oT EBpoxong benrapus A/l

Jpyau cevpsanu auya

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

B3emanust oT nmpoaaskou
Aytonnaza EA J|

EBpounc -31paBHO ocurypsiane A/l
EBpownnc naIypBHC TpyT AJ]
EBpownnc ocurypsiBane - Ckormme
EBpommiiz ayto EA /]
EBpomniiz ayto Cronne
EBpommiiz Peut A Kap EOO/]
EBpo-®unanc AJ]

31 Espounnc A/

31 Espownnc XKusot EA J]

B3emanus no 3aemMu
AyTonnaza EA J]
Espomuiiz I'pyn EA ]
EBpommiiz ayto EAJ]
Espoxonn beirapus A L]
Crapxom XosmuHT A J]

Tbproecku 3aabJKeHUS
AyTtonnaza EA J|

EBpowuHc -3npaBHO ocurypsiBane A /]
EBpounc ocurypssane - Ckonue
EBpounc PymbHus/Acutpanc/
EBpommiiz ayto EAJ]

EBpommiiz ayto Cronne

Espommiiz Pent A Kap EOO/]
Espoxonn bearapust AJl

31 EBpounc A/

31032015  31.12.2014
XUJj. 6. XUl. 716.
200 222

8 12

44 a4

43 5

1403 2210
233 134

91 152

1 1

2779 2701

3 2

4 805 5 483
31.03.2015  31.12.2014
XUJ. Je6. XUJl. 6.
46 45

1645 1623
191 22
7284 7225

34 174

9 200 9 089
31032015  31.12.2014
XUJj. 6. XUl. 6.
8 6

13 23

5 2

207 187
1930 1695
235 94

3 5

259 290

715 1342
3375 3644




ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuxiousai Ha 31 maprt 2015 .

18. OnoBecTsiBaHe Ha CBbP3aHu JuNa (MPOABbKEHHE)

31.03.2015 31.12.2014

3aab/oKeHns 10 3aeMHU XUJ. 18. Xun. ne.
EBpounc PymbHus/Acurpanc/ 9 9

EBpowunc ocurypsiBane - Ckomnne 3 3

EBpoxonn benrapust AJ] 1 1

Crapkom Xomauar A J] 513 -

526 13

YcaoBus Ha CIEJKHATE ChC CBBP3aHH JIMIA

IponaxOuTe HA U MOKYIKUTE OT CBbP3aHH JIMIA CE W3BBPIIBAT MO JAOTOBOPEHH IeHU. [lperien 3a oOe3leHKa Ha
B3eMaHHUATa Ce M3BBPIIBA BCsKa (pUHAHCOBA TOJMHA Ha 6a3a Ha aHAIW3 Ha (PUHAHCOBOTO CHCTOSHHE HA CBBHP3aHOTO
JMIE U Ta3apa, Ha KOHTO TO omepupa.

19. eau u moJuTHKA 32 YypaBJjieHHe HA (UHAHCOBUS PUCK

OcCHOBHHTE (I)I/IHaHCOBI/I MaCMBU Ha IrpyrnaTra BKIIOYBAT JIMXBOHOCHU 34a€MU U IMPHUBJICUCHU CPEACTBA, U ThPIrOBCKHU
3aAbJIDKCHUA. OcHoBHarta OcJI Ha TE3U (I)I/IHaHCOBI/I HHCTPYMCHTHU € [1a C€ OCUTYPU (1)I/IHaHCI/IpaHe 3a ,IleﬁHOCTTa Ha
rpymnara. prnaTa IpUTECIKaBa (1)I/IHaHCOBI/I AKTHBH KAaTO HAIPHUMEP, TbPrOBCKHU B3C€MaHUA U IMAPpUYHH CPEACTBA U
KPAaTKOCPOYHU ACTIO3UTHU, KOUTO Bb3HUKBAT PAKO OT I[GﬁHOCTTa.

IIpe3 2015 r., xakTo U mpe3 2014 r., 'pymaTta He npUTEKaBa U HE ThPryBa C JCpUBATHBHU (PHMHAHCOBYM WHCTPYMEHTH.

OCHOBHHUTE PHUCKOBE, MPOU3THYAIIN OT (PMHAHCOBHTE MHCTPYMEHTH Ha IpylaTa ca JMXBEH PHUCK, JMKBHJEH PHCK,
BaJIyTE€H PUCK M KpeauTeH puck. [lonuTukara, KOsSTO PHKOBOACTBOTO HA Ipylara Mpuiara 3a ylpaBlieHHEe Ha Te3u
pHCcKOBe, € 000011IeHa 1O-70TTy.

Jluxeen puck

prnaTa € U3JIOKEHAa Ha pPUCK OT IMpOMAHA B IMAa3apHUATE JMXBCHU IMPOLUECHTU, OCHOBHO, IO OTHOIICHUEC
KPATKOCPOYHUTE U ABJITOCPOYHU CU (IJI/IHaHCOBI/I nmacuBU C IIPOMEHJIMB (l'IJ'IaBaH_I) JINXBCH MIPOLCHT. Ilonutnkara Ha
Ipynarta € Aa yupasjisiBa pa3sXoJqUTE 3a JIMXBU YPE3 U3IIOJI3BAHE HA q)HHaHCOBI/I HUHCTPYMEHTH, KAKTO C (1)I/IKCI/IpaHI/I,
TaKa U € IJIaBallld JIMXBECHU NPOLCHTH.

Jluxeuoen puck
EdektuBHOTO ympaBineHne Ha JIMKBHIHOCTTA HA IpylaTa IpeArojiara OCHIypsiBaHE Ha JOCTaThYHO OOOPOTHH
CpEeACTBa, NPEANMHO, 4Ype3 IOJIbp)KaHE HA pPa3pelIeHHn KPEOUTHH JIMHUM M KPaTKOCPOYHO (UHAHCHpaHE OT
CBBP3aHH JIMIIA.

Banymen puck

I'pynata u3BbpIIBA MOKYIKHA M IOJy4aBa 3a€MU B UYKICCTPAaHHM BalyTH — €BpO. Thil KaTO BAJIYTHHAT KypC
neB/eBpo e ¢(uxcupan Ha 1.95583, BajdyTHUSAT pUCK, MPOW3THYANI OT E€BPOBHTE EKCIIO3WIIMM Ha Tpymara e
MUHIMAaJICH.



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuxiousai Ha 31 maprt 2015 .

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

Kpeoumen puck

I'pymaTa ThpryBa eqUHCTBEHO C IUIATEKOCHOCOOHH KOHTpareHTH. Heropara NoJIMTHKA €, 4€ BCUYKH KIIMEHTH, KOUTO
KeNasT Ja ThpPryBaT Ha OTJIOXKEHO IDIalllaHe, IIO[UIeKaT Ha MpOLEeNypH 3a MpOBepKa Ha TIAXHATA
iatexocrnocoOHocT. OcBeH TOBa, cajjiaTa Mo THPrOBCKUTE B3EMaHUSTA CE CIEAAT TEKYILIO, B pe3yiTaT Ha KOETO
eKCIIO3UIMATA Ha TpymaTa 10 TPYAHOCHOMpacMu M HEeChOMpacMHU B3eMaHHs HE € ChlllecTBeHa. Hsima 3HaunTe Hn
KOHIIEHTPAIIMX Ha KPEJUTEH PHUCK B rpynara. KpequTHUAT pUCK, KOWTO BB3HUKBA OT ApyruTe GUHAHCOBU aKTHBHU HA
rpymara, KaTo HarpuMmep, Mapu4HU CPeACTBa U APYTd (MHAHCOBH aKTHBH, IIPEACTABISBA KPEIUTHATA EKCIIO3ULIUITA
Ha rpynara, Npou3THYala OT Bb3MOXKHOCTTa HETOBUTE KOHTPAreHTH Jia HE U3IBIHAT CBOUTE 3a/IbJDKCHHUS.

MakcuManHaTa KpeOuTHa eKCHO3MLHS Ha rpynara IO NMOBOA Ha NMpPU3HATHTE (DMHAHCOBH aKTHBH, BB3JIHM3a Ha
CHOTBETHATAa UM CTOMHOCT IO OTYeTa 3a (HMHAHCOBOTO ChCTOsIHUE KbM 31 mekemBpu 2014 r.

anaeﬂeﬂue HA Kanumania

OcHoBHaTa HOCJI Ha YMNPABJICHUCTO HA KalluTalla Ha rpymnara € Ja €€ OCUrypu cTabujacH KpEAUTCH peﬁTHHF u
KalluTaJIOBU MOKAa3aTeCJIiv, ¢ OrJIea NpoaAbJIKaBalloTo (byHKIII/IOHI/IpaHC Ha Ou3Heca U MaKCUMHU3HUPAHC HAa CTOMHOCTTA
MY 3a aKIIMOHCPUTE.

I'pynaTa ynpapiisiBa KanuTanoBaTa CH CTPYKTypa U sl U3MEHS, aKo € He0OXOJUMO, B 3aBUCUMOCT OT IPOMEHHTE B
HKOHOMHYECKHUTe ycioBus. C ornea moaabpkaHe WIN MPOMsHA Ha KallMTalloBaTa CH CTPYKTypa, IpymaTa MoXe 1a
KOpHUrMpa M3IUIAIaHeTO Ha JMBUJICHTU Ha aKIMOHEpUTE, a M3KyIH 00paTHO cOOCTBEHH aKIWH, Jla HaMald WU
YBEJIMYH OCHOBHUSI CH KaIlUTaJ, 110 pemenne Ha akuuoHepure. [Ipe3 2014 r., kakro u npe3 2013 r., HIMa MIPOMEHU B
LETINTE, TOJIUTHKHUTE WX TPOLIECUTE IO OTHOLICHUE Ha yNPABICHUETO Ha KalWTala Ha rpymaTa.

20. ®MHAHCOBH HHCTPYMEHTH

CrnpaBeAuBM CTOHHOCTH

CnpaBeuiiBa CTOMHOCT € cymara, 3a KOSATO €IWH (PMHAHCOB MHCTPYMEHT MOXKe Ja ObJie pa3MEeHEH WIH YpeaeH
MeXy HHGOPMHUPAHU U JKETACIN CTPAHU B YECTHA CIEIKA MEXIY TIX, M KOSTO CIYXKH 3a Hal-100bp HHAMKATOP 32
HeroBaTa Ma3apHa [IeHa Ha aKTHBEH I1a3ap.

I'pynara ompenensi cripaBeajMBaTa CTOHHOCT Ha ()MHAHCOBUTE MHCTPYMEHTH Ha 0a3a Ha HaJlMuHATa IMa3apHa
nHpOpMALMA WM aKo HiAMa TakaBa, dYpe3 IMOAXOJAIM MOAENH 3a oueHka. ChpaBeanuBaTa CTOHHOCT Ha
(pMHAHCOBUTE MHCTPYMEHTH, KOUTO CE€ THPryBaT aKTUBHO Ha OpraHW3WpaHM (PMHAHCOBHU Ia3apH, Ce€ OIpeaens Ha
6a3a Ha KOTHMpaHWTE LIEHW ,,KyIyBa” B Kpas Ha MOCJIEAHUS padOTEeH AeH Ha oTyeTHUS nepuox. ChpaseymBara
CTOMHOCT Ha ()MHAHCOBHM MHCTPYMEHTH, 32 KOUTO HsIMa aKTHBEH Ia3ap, ce Ompesielis Ype3 MOENH 3a OleHKa. Te3n
MOJIETIM BKJIIOYBAT M3IIOJI3BaHE HAa CKOPOILIHHM I1a3apHU CAEIKH MEX1y MH(QOPMHUpaHHU, YECTHH M JKEJIaelly CTPaHH;
U3MOJI3BaHE Ha TeKyllaTa CIpaBeAMBa CTOMHOCT Ha JIPYr MHCTPYMEHT, CbC CXOAHU XapaKTEePUCTHKH; aHAIHU3 Ha
JUCKOHTHUPAHUTE MApUYHU MOTOLY WIH APYTH TEXHUKU 32 OLCHKA.

P’LKOBO,HCTBOTO Ha ABTO IOHMOH A):[ c4yHnTa, 4€ CpaBCAJIMBUTC CTOMHOCTH Ha q)HHaHCOBI/ITe HHCTPYMEHTH, KOUTO
BKJIFOYUBAT MapU4HU CPEACTBA U KPATKOCPOYHU ACTO3UTHU, TbPTrOBCKU WU APYIr"d B3C€MaHUs, JIMXBOHOCHU 3a€MU U
IMPUBJICUYCHU CPEACTBA, TBPIrOBCKU W APYrU 3aAbJLKEHUA HE CC OTIIMYaBaT OT TCXHHUTC OajaHCOBHU CTOﬁHOCTH,
0COOEHO aKo Te ca ¢ KPAaTKOCPO4YCH XapaKTCp WM MNPUIOKHUMUTEC JUXBCHU MPOUCHTU CC MPOMCEHAT CHOPEH
Ia3zapHUTE YyCIIOBUA.

21. CnOuTHA cjIeq OTYETHATA JaTa

He ca wacTpmwam cuOWTHS Cie[ marara Ha OamaHca, KOWTO Ja HajlaraT JOMBIHATCIHH KOPEKIMH ¥/HIA
OIOBECTSBaHUS BbB (DMHAHCOBHS OTUYCT Ha rpymara 3a nepuoja, npukirousamnt Ha 31.03.2015 r.
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MEKJIMHEH KOHCOJUJIUPAH JOKJAJL 3A JEMHOCTTA

CLOBPIHCAU UHDOPMAYUSL 30 8ANHCHU CLOUMUSL, HACTIBARUIY Npe3 Nbpeomo mpumecedue Ha 2015 2.

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

ABTO IOHHUOH A
(duHAHCOBH NMOKA3aTeJIM HA KOHCOJIMIMPaHa 6a3a)

Konconmumupanust ¢puHAaHCOB pe3ynTaT Ha KoMnaausaTa 3a nepuoga ot 01.01.2015 roxuaa mo 31.03.2015 rognna e
877 xmnsanum eBa 3aryda, PesynraTst 3a chmusa nepuoy Ha 2013 roguna e 3aryba ot 578 xumsaau nesa.

BposT Ha nponaneHuTe aBTOMOOMIH 32 MbpBOTO TpuMeceune Ha 2015 roanna ca mamanenu ¢ 35.5% cnpsimo 2014
roauHa. [IpuxoanTe oT mpogakOn Ha aBTOMOOWIN, Pe3epBHY YacTH U Macia HaMaisBaT ¢ 2.6%, a mpopaxoure Ha
YCIYTH OTYUTAT PBCT OT 6.3%.

OmnepaTHBHUTE Pa3Xou 3a IbpBOTO TpuMeceyne Ha 2015 roauna Genexar puet oT 11% cnpsiMo chys nepruoja Ha
2014 ronuHa, KOETO CE OB/DKH HAa YBEIMYCHH Pa3xXomu 3a marepuanu ¢ 19%, pasxoau 3a BeHIIHK ycayrd ¢ 11%,
KOETO ce ABJDKU Ha YBEIIMUYCHH Pa3X0/I 3a HaeM, KaKTO U Ha pa3xoauTe 3a nepcoHal ¢ 16%, KoeTo ce IbJKU Ha HOB
TEHEKUDKHITHO-00s1/pkueH cepBu3 B Ctap Motopc EOO/] B [InoBnuB 1 Ha yBeIWYeH 000POT B CEPBU3UTE HA ABTO
IOnunon Cepauz EOO/I.

3a mepuoma, mpuximtouBam Ha 31.03.2015 roamHa mpomaxxOWTe HAa HOBU JICKH W JICKOTOBapHH aBTOMOOHIIH,
peannsupanu oT ABTo KOHHOH - aBTOMOOMIHUS XOIIUHT B Tpynarta Ha EBpoxomng bearapus, Be3nmuzat Ha 633 Opost
cupssmo 981 Oposi, mpomanern mpe3 cbimus nepuox Ha 2014 romuna. Ilo manam Ha Chro3a Ha BHOCHTEIUTE Ha
aBToMOOMIM B BBirapus ma3apbT Ha HOBH JICKH U JICKOTOBapHHU aBToMoOmmHn Oenexu pbeT oT 10.3% 3a mepBOTO
Tpumeceune Ha 2015 r. ABro FOHMOH HamansBa nazapenust cu s ot 17.7% 3a cemus nepuoa Ha 2014 roausa 1o
10.3% 3a 2015 roamna. [Ipe3 otuetnust neprox Omnen Genexxu pueT OT noutu 9% 3a Bapua n ot 160% 3a Codust.
Ecnac Ayro OO/] nma poer ¢ launa ot 9.4%, nokaro npu Mapkata Peno nma crax ot 46.4%. Hucan Codust EAJ]
uma cnag cbe 72%. Ayro Uranus EAJl namansa nponaxoute cu npu OUAT c 43.6%, npu Mazepatu Hsima
npomsiaa, a npu Anda Pomeo uma pber cbe 100%. Crap Mortopc EOO/I otuurar cmag ot 27.4% 3a oTueTHHUS
HEePHOI.

Ilponakou %
Apto IOmion 012015 Q12014 Tpomsina
Fnyapu — Mapr, 2015 633 98l  -355%
(c HaTpymBaHe)

[To mecerm Ql1:

Mecell SsHyapu 248 337 -26.4%
Mmecell GpeBpyapu 130 264 -50.8%
Mecell MapT 255 380 -32.9%

IIpe3 oTyeTHHS Mepruoa KOMIAHWWTE OT aBTOMOOWIHHSA XOJAMHI Ca CKIIOYMIN (DIMHT COenkW Ha cToWHOoCT 4
MUJIMOHA JIEBa, KATO cyMara 3a IIPeAXo/HaTa ToJiHa ¢ 6 MUIMOHa JIeBa.

Ha 29.12.2014 romguna EA Ilpomsptic OO/l moxamuca goroBop 3a kpeaut ¢ Paiigaiizenbank (bearapus) EAJl Ha
ctoitHocT 3 120 000 eBpo. B mawganoro Ha ordetHms nepuon 2,200,000 eBpo Osixa yCBOGHH OT TO3M KPEIWUT KaTo
cyMaTa e U3II0JI3BaHa 3a 3aKynyBaHe Ha 3eMs B Codus, BbpXy KOSTO I € CTPOST MOYPYMHU U CEPBH3H.

BJIUAHUE HA BA’KHUTE CBbBUTUSA 3A ABTO IOHUOH AJ/l, HACTBIINJIM ITPE3
I'bPBOTO TPUMECEYHUE HA 2015 T, BbPXY PE3YJITATUTE BbB
OUHAHCOBUSA OTYET KbM 31.03.2015T'.

Ha CeBera Ha AUPEKTOPUTE HE Ca M3BECTHH BAXKHW CHOWTHS, HACTBIIMIM MPe3 MbPBOTO TpuMmeceune Ha 2015
rojIMHa, KOUTO OMXa MOTJIM J]a OKaXKaT BIUSHUE BbPXY (PHHAHCOBUTE PE3yNTATH HA KOMIIAHHSATA.
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OIIMCAHUE HA OCHOBHUTE PUCKOBE

1. CucremMaTu4Hu pucKoBe

BiusiHMe HA CBeTOBHATA HKOHOMHYECKA Kpusa

CBeToBHaTa MKOHOMMYECKa KpH3a, 3amodHana npe3 2007 r., noBeae B MHOro abpkaBu mo csera (Bkia. CAILl,
ctpanutre ot EC, Pycus u SnoHust) no cepuo3eH cmajJ Ha HMKOHOMHUYECKOTO pa3BUTHE U YBEIMYaBaHE Ha
Oe3paboTHnaTa, OrpaHM4YeH JOCTHI A0 (PMHAHCOB PECypc M CEPHO3CH CHaJl B IEHUTE Ha (PMHAHCOBHUTE aKTHBU B
cBeToBeH Maiad. @duHaHCOBaTa KpH3a, CHILO TaKa, OKa3a MHOTO HETaTHBHO BJIMSHHE BBPXY INIO0ATHHS (HPHHAHCOB
masap KaTo IUI0, M3pa3sBallo ce B HEJOBEpHE OT CTpaHa Ha WHBECTHTOPHTE BBbB (DMHAHCOBHTE Maszapu H
HaMaJsiBaHe Ha WHBECTHUIMUTE BbB (DMHAHCOBU MHCTPYMEHTH. B pesynrar Ha ToBa KOMIAaHUHMTE OT (DUHAHCOBUS
CEKTOp M3MAaJ[Haxa B ChbCTOSTHUE TPYIHO Aa MOIABPKAT JUKBUIHOCT U Aa HaOUpaT KamuTal.

He Mo3e na ce TBBPAM ChC CUT'YPHOCT, Y€ €IHO OBJEIIo BJOIIaBaHEe Ha OM3HEC KIIMMaTra HAMa Ja JOBeZe A0 HOBO
yBenM4YaBaHe Ha Oe3paboTHLlaTa W HaMaisiBaHE Ha JOXOJUTE Ha HaceJeHWeTo Ha bankaHuTe M CTpaHuTe OT
IOrousrouna EBpoma, koeTo OT CBOsI CTpaHa Ja ce M3pa3M B 3aHM)KaBaHE Ha noTpebieHueTo. Huckute HHUBa Ha
noTpediIeHue Orxa OKa3allu BIMSHUE BbPXY MPOJAXXOUTE HAa KOMIIAHUUTE B rpynarta Ha EMuTeHTa.

Braemoro BromaBaHe Ha OM3HEC KJIMMAaTa U JIUICAaTa HA CUTYPHOCT 110 OTHOIIICHHE HA TEHJCHIMUTE Ha II100aTHUS
(MHaHCOB Ma3ap M B YaCTHOCT Ha OaJKaHCKUTE (PMHAHCOBM Ia3apu, MOXE CBIIO Ja OKaXe HeOJaromnpusTHO
BIIMSTHUE BBPXY IEPCIEKTUBUTE 3a pa3BuTHe Ha EMHUTEHTa, HETOBUTE pe3yiTaTH U (PUHAHCOBOTO CHCTOSHHUE.

Puck npomsTuvyamr oT o0mara MAaKPOUKOHOMHYECKA, MNOJUTHYECKa HU CcolHa/iIHA CUcCTeMa H
NMPAaBUTEJICTBCHUTE MOJTUTUKHA

MakpouKOHOMHYECKATa CUTYaIUs] U HKOHOMHUYECKUS pacTex Ha bankanute u FOrousrouna EBpomna ca 0T OCHOBHO
3HAYCHHUC 3a pasBUTUCTO HA prnaTa, KaTo B TOBA YHCJIO BJIM3AT U AbPKAHUTEC NOJMTUKU HA CbOTBETHUTE CTPAHU U
B YaCTHOCT PEryjJaluuTe U pe€IICHNUATA B3€TU OT CbOTBECTHUTE HeHTpaJ'IHI/I BaHKI/I, KOUTO BJIMAAT Ha MOHE€TapHaTa U
JIMXBEHATAa IMOJINTHKA, HAa BaJyTHHUTE KypcoBe, maHpuute, BBII, unduamnms, O0mKeTeH NehHUIMT U BHHIICH BT,
MpolieHTa Ha 6e3paboTHIla U CTPYKTypaTa Ha JOXOJIUTE.

[Ipomenute B gemMorpadcekara CTpyKTypa, CMBPTHOCT WM 3a00JIEBAEMOCT Ca ChHILO BayKHU €JIEMEHTH, KOUTO 3acsarat
pasBuruero Ha EmutenTa. M30poeHute BBHIIHKM (AKTOPH, KAKTO M APYrH HEOJIArONPUSATHU MOJUTHYECKH, BOCHHU
WM JUIIOMaTHYeCKH (hakTopy, BOJCNIM 1O COLMalHa HEeCTaOMIHOCT MOXE [a JOBeJaT JI0 OrpaHHYaBaHEe Ha
HOTPEOUTEICKUTE PAa3XOAU, BKIIOUUTEIHO OIpaHMYaBaHE Ha CPEJCTBATa HACOYEHH 3a 3aCTPaXOBATEIHH MOJHUIIH,
KyIlyBaHe Ha KOJia W JIN3HHT.

Besiko BromaBaHe Ha MaKpOMKOHOMHYECKHTE IapaMeTpH B PETHOHAa MOKE Ja IOBJMsIe HEOJAaronmpusaTHO Ha
npoJaxOuTe Ha KOMIAHUKUTE B rpymnata Ha Emutenta. CrnemoBaTesHO, ChINECTBYBA PHUCK, Y€ ako OM3HEC cpenara
KaTo IPUTO ce€ BIOLIHM, HpojnaxkOure Ha EMHWTEHTa M HEroBWTE ABIIEPHH KOMIIAHHM MOXE [a Ca IMO-HHCKH OT
IIBPBOHAYATHO IUIaHUpaHOTO. CHINO Taka, OOMIMTE NMIPOMEHH B MOJUTHKATA HA MPAaBUTEICTBOTO W PETYIATOPHUTE
CHCTEMH MOXe€E Ja JOBeAE [0 YBEIWYaBaHE Ha OINEPaTUBHHUTE pa3xoau Ha EMHTEHTa W Ha KamuTalOBHTE
M3UCKBaHUA. AKO (paKTOpHUTE OIMCAHU MO-TOPE C€ MaTepHaIM3Mpar, U3IUI0 WM YaCTHYHO, TO T€ OMXa MOTJIH 1a
UMaT 3HAYUTETHO HETATHBHO BIHMSHWE W IOCICJICTBHS 3a IMEPCHeKTHBHTE Ha EMWTEHTa, pe3yiTaTuTe W WIIN
(hMHAHCOBOTO MY CHCTOSIHHE.

[HonuTHyecku puck

Toma e PUCKBT, MPpOU3THYANl OT MOJIUTHUYCCKUTE IMPOLECH B CTpaHaTa — PUCK OT MOJHUTUYCCKA JICCT36I/UIPI33.HI/I5I,
IMPOMCHU B IIPUHIUIIMTE HA YIIPABJICHUE, B 3aKOHOJATCJICTBOTO U UKOHOMHUYECKATA IMOJIUTHKA. TlonutHaeckusT PUCK
€ B IIpAKa 3aBUCUMOCT OT BEPOATHOCTTA 3a IPOMCHU B HC6HaI‘Ol’IpI/I§ITHa IIOCOKa Ha BOACHATa OT IIPABUTEIICTBOTO
ABJTOCpOYHA IMOJIUTHUKA. B PE3YyITAT BB3HUKBA OITACHOCT OT HCTATUBHU IIPOMEHU B OHM3HEC KIUMaTa.
I[’I)J'II‘OCpO‘{HI/ISIT MOJUTHYECKH KIuMaT Ha bankanute u FOrousrouna EBpona € CcTaOMIICH U HE npearoJiara rojieMu
PHUCKOBE 3a 6T>,H€IIIaTa HMKOHOMHUYCCKA MOJIMTUKA Ha CTPAHUTE. EBpOI/IHTeraHI/ISI Ha CTpAaHUTE OT PEruoHa U
IMOCJACAOBATCIIHOCTTa MM BBbB BbHIIHATA W BBTPCHIHATA MOJUTHKA TrapaHTUpAT JIMICaTa Ha CbBTPECCHUA U
3HAYUTCIIHA MIPOMCHU B IPOBEKJAaHaTa MMOJIUTUKA B 6’I>I[€HIC.
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PuckoBe, cBbp3aHu ¢ IPOMEHU B HOPMATUBHATA ypeada

Pesynrature Ha EMuTeHT Morar ia Ob1aT MOBIHMSHYU OT IPOMEHHUTE B HOpMAaTHUBHATA ypenda. Bp3morkHOCTTA OT 110~
pajuKalTHU IPOMEHU B perylaTopHaTa paMKa BbB KOS Ja € CTpaHa, KbJIeTO KOMIIAHUATA pa3BUBa aKTUBHA AEHHOCT
MOXe€ Ja UMa HeOJIaronpusTeH eeKkT BbpXy JeHHOCTTa Ha EMUTEHTA KaTo 151710, ONIepaTUBHUTE M pe3yJTaTH, KaKTo
1 (UHAHCOBOTO i ChCTOSIHUE.

KpeanTen puck Ha gpp:kaBaTa

KpenutHuAT prck mpezcTaBisiBa BEPOATHOCTTA OT BIIOIIABAHE Ha MEXIYyHapOJHMTE KPEAWTHM pedTwHru. Huckn
KPEOUTHH DPEHTHHTH Ha CTpaHaTa MoraT Aa JAOBeJaT A0 I0-BUCOKM JIMXBEHH HHUBA, IO-TEXKKH YCIOBHSA Ha
(mHAHCHpaHEe HA HKOHOMUYECKHUTE CyOCKTH, B TOBA YUCIIO U Ha EMuTeHTa.

B cpaBHeHHE chc CpaBHHMH CTpaHH, OCHOBHHTE KPEIUTHHU arcHIMM JaBaT MOJOXKHUTEIHU OILCHKH Ha CTPAHUTE OT
perroHa Mo BpeMe Ha HacTosIlaTa Kpu3a, OmaromapeHue Ha craOwiHata (UCKalHa IMONWUTHKA U CTPYKTYPHHUTE
pedopmu. Hait-nobsp mpumep 3a aucnuiuimHHpaHa (UCKalHA TOJMTHKA € TOBHIICHUS KPEOWTEH PEHTHHT Ha
Bwirapus B kpast va tonu 2011 ot Moody’s Ha Baa — Haii-Bucokus kpenuteH peiitunr Ha Bankanwute. [lonutukure,
KOWTO B IBJITOCPOUCH IUIAH 1€ 3ala3saT Te3U CTAOMIHN (UCKAIHH ITapaMeTpH ca:

¢ KOHTpOJ'II/IpaHC pa3Mepa, [MHaMHKaTa U O6CJ'Iy)KBaHeTO Ha BCUYKHU (I)I/IHaHCOBI/I 3abJDKCHUSA, ITOCTH OT
HNMETO 1 3a CMCTKA Ha AbpiKaBaTa, MpCACTaBIABallld 3aAbJDKCHUE 3a IbpiKaBaTa U o6x13a111a1111/1 BBTPCHIHUA
W BbHIIHUA OBJIT,

¢ PazpaGoTBaHe W TpuWiaraHe Ha TMOJUTHKaTa IO YNPaBICHHE HA ABPXKABHUS JBIT, YHATO
(yHnaMeHTamHa CBITHOCT LEJIU OCHTYpsBaHE Ha Oe3NpensITcTBeHO (QuHaHCUpaHe Ha OKera U
peduHaHCcHpaHe Ha JAbJTa TPH MUHMMATHO BB3MOXKHA IIEHAa B CPEJHO- W JIBITOCPOYEH IUIaH M NpPHU
ONTUMAJIHA CTETEeH Ha PUCK;

¢ PazpaboTBaHe W mpuiaraHe eMHCHOHHATA IMOJUTHKA, W3BHPIIBAHE HA KOHTPOJ BBPXY CHEIKHTE C
JLK, n3naBaneto Ha pa3peuieHus 32 HHBECTUIIMOHHO mocpeannyuecTBo ¢ JIIK, kakTo u nmpoBexaaHeTo Ha
JIEHCTBUS, HACOUEHU KbM Pa3BUTHETO Ha e(EeKTHBEH, MPO3padeH U JMKBUIACH MECTEH Ma3ap Ha IbP)KaBeH
JUBJIT;

¢ HaGnronenne oOCIyBaHETO HAa BCUYKUA (PMHAHCOBH 3aIbJDKEHUS, 32 KOUTO € M3/1aJIeHa TapaHIus OT
MMETO W 3a CMEeTKa Ha Jbp)KaBaTa, KakTo M o0e3nedyaBaHe Ha oduiuamHaTa wuHQOpMamms 3a
KOHCOJIM/IUPAHUS IbPIKABEH JIBJIT, BKJIIOYBAI JbPXKABHHS [IBJr, JBIra HA OOUIMHUTE W HA COLMAITHO-
ocurypurensure GpoHI0Be;

¢ Unentudunupane u HaOMIOJCHHE HAa BH3MOXKHUTE PHUCKOBE, KOMUTO MOTaT Ja BB3HUKHAT MpPH
U3ITBITHCHUETO Ha HAOEIA3aHUTE CTPATETHUESCKH [ICIIH;

¢ IlpeampuemaHne Ha aJileKBaTHH M HABPEMEHHH JCHCTBHS 32 MUHUMHU3UpPAHE WIN N305TrBaHEe BIUSIHUETO
Ha WIeHTU(HUINPAHUTE PUCKOBE, KAKTO U HA MIOTEHIIMAIHUTE UM HEraTHBHU €(EKTH.

Nudaanuonen puck

MHpmannoHHUAT PHUCK Ce CBBP3BAa C BEPOSTHOCTTAa MH(pIANMATA Ja MOBIHMSAEC HAa peajHaTa BB3BPBIIAEMOCT Ha
nHBecTuruuTe. CpaBHUTEITHO HHICKATa CTeNeH Ha MHpmanusa cien 1998 mo3Boiam Ha HKOHOMHYECKHUTE CYOEKTH Jaa
TeHepHpaT HeMH(IIAIMOHHH JOXOIN OT IEHHOCTTa CH M 3HAYHTEIHO YJIECHH MPOTHO3NPAHETO Ha KPAaTKOCPOUHHUTE U
CPEIHOCPOYHUTE OBJCIIN pe3yNTaTH. BBIpexn MON0KHUTENHHWTE TEHACHIINH, Kacaelld MHICKCa Ha WHQIIAIUITA,
OTBOPEHOCTTa Ha OBarapckaTa MKOHOMHKA, 3aBHCHMOCTTAa W OT SHEPTUHHH HW3TOYHWLIM W (PUKCHpaHHSA Kypc
BGN/EUR, mopaxaat puck OT BHOC Ha HH(IAIIHS.

MNudmnanusata Moke fa TOBIMsIE BBPXY pasMmepa Ha pasxomaute Ha Emwurenta. TAxHOTO 0oOCIy)XBaHE € CBBP3aHO C
TEKYIIUTE JMXBEHN HHUBA, KOMTO OTpa3sBaT M HHWBAaTa Ha WMH(pIANWsA B CTpaHaTa. 3aTOBa MOAIBP)KAHETO Ha HUCKU
WHQIIAIIMOHHY HUBA B CTpaHaTa ce pasriiekaa KaTo 3Ha4nM (akTop 3a AeiHocTTa Ha EMuTeHTa.

HpeﬂBI/Iﬂ TOBAa, BCCKU HHBECTHUTOPD ou TpHGBaJ'IO ao6pe Ja OCMHUCIM M OTYCTC KAKTO TCKYIIUTC HHWBA Ha
I/IH(I)JIE[III/IOHHI/ISI PUCK, TaKa U 6T>,Z[€IIII/IT€ BB3MOKHOCTHU 34 HETOBOTO NPOABJICHHUC.
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Banyren puck
To3u puCcK ¢ CBBp3aH ¢ Bh3MOXKXHOCTTA 3a 00C3IICHKa Ha MECTHATa BaJlyTa.

3a bwirapusi KOHKPETHO TOBa € PHCK OT NPEKAEBPEMEHEH OTKa3 OT YCJIOBHsATa Ha Bamyren 6opn npu dukcupan
KypC Ha HallMOHaJHaTa BaiyTa. [IpenBua npuerara NOJIUTHKA OT CTPaHa Ha MPaBUTENICTBOTO U LleHTpanHaTa GaHka,
OYaKBaHUITA ca 3a 3ana3BaHe Ha BamyTHus Oopa 10 mpuemMaHeTo Ha cTpaHaTta B EBpo3oHaTa.

Tam kbaeTo KYPCOBETC Ha BAJIYTUTC CC OMPCACIIAT OT Ma3apHUTE YCIIOBUS, KAaTO L[eHTpaJ'IHI/ITe banku Ha ABPIKABUTE
CANHCTBCHO HWHTCPBCHUPAT U 6anchnpaT KPaTKOCPOYHHUTC (I)J'IyKTyaIII/II/I Ha BaJlyTHUTC KYpPCOBE, IOsBaTa Ha
CTPECOBU CUTyallUU IPUIUHCHU OT €AHOKPATHU BBHIIHU (baKTOpI/I MOXKC Jla Ip€An3BHUKa 3HAYUTCIIHU (l)ﬂyKTyaI_II/II/I B
CTOMHOCTTA Ha MECTHaTa BaJjyTa.

Besiko 3HaunMo o0e3leHsiBaHe Ha BaJlyTHTE B PETHOHA M IVIaBHHUTE Ma3apu Ha EMuTeHTa MOXe J1a UMa 3HaYMTelIeH
HeOnaronpusTeH e(peKT BBbPXY CTONAHCKUTE CyOeKTH B CTpaHaTa, BKJIIOYMTENHO BbpXy Kommanusra. Puck
CBIIECTBYBA U TOTaBa, KOraTo NPUXOJUTE U Pa3XOIUTE Ha eJlHa KOMIIaHUs ce pOpMUpAT B pa3IMiHU BaTyTH.

JIuxBeH puck

JInxBeHUST pHUCK € CBBbP3aH € Bb3MOXHOCTTA 3a INPOMIHA Ha HpeO6J’Ia,HaBaH.[I/ITe JIMXBCHU paBHHUIIA B CTpaHaTa.
HerosoTto BausHHE ce n3zpassBa € Bb3MOKHOCTTA HCTHUTC AOXOJAW Ha KOMIIAHUUTC Ja HaMAJICAT BCJICACTBHC HaA
MNOBUIIICHUC Ha JIMXBCHUTC pPAaBHUILA, IIPU KOUTO EmuteHThT q)HHaHCHpa CBOsATa ,Z[eﬁHOCT. JInxBeHUAT pHUCK CC
BKJIIOYBA B KaTCTOPHUATA HA MAKPOUKOHOMUNYCCKUTEC PUCKOBE, IOpaan (baKTa, 4C€ OCHOBHA NPEAINIOCTABKA 3a IMPOMAHA
B JIMXBCHUTC pAaBHMUIIA € MOsABATA HA HECTaOUIHOCT BBB q)HHaHCOBaTa CHUCTEMA KAaTO IAJI10. To3u PHUCK MOKE Ja CC
YyipaBisiBa MOCPEACTBOM 6aJ'IaHCI/IpaHOTO H3II0J3BAHC Ha PA3JIMYHHU HU3TOYHHULIM Ha CI)I/IHaHCOB pecypce. Tunmuen
MNpUMEP 3a NPOABIICHUETO HA TO3U PHUCK € riobajaHaTa UKOHOMUYECKA Kpu3a, NpcAn3BrUKaHa OT JUKBUIHU HpO6J’ICMI/I
Ha TOJICMH HUIIOTCHYHU MHCTUTYLIUU B CAH_[ u EBpona. B PE3yiaTaT HA KpU3aTa JIUXBCHUTC Ha,I[6aBKI/I 34 KpEeAUTCH
pHUCK Osxa MIPEOCMUCIISIHU U MMOBUIIICHU B riao0aneH Mau_[a6. E(I)CKT'BT OT Ta3u KpH3a UMa OCC3aTCIIHO IIPOSABJIICHUC B
W3rouna EBpona n Ha BaJ’IKaHI/ITe, H3pa3cHO B OI'paHUYaBaHE CBO60,I[HI/I$I AOCTBII 10 3a€MHU CPEACTBA.

[loBumaBaHeTo Ha JMXBUTE, NIPU PAaBHH JPYTU YCIOBHSA, OM ce OTpa3Wio BbPXY IeHaTa Ha (MHAHCOBHS pECypc,
n3nosBaH oT EMuTeHTa npu peainsupaHe Ha pa3iIndHu Ou3Hec mpoekTH. ChIo Taka, MOXE Jja IOBIUSE BBPXY
pa3Mepa Ha pa3XOAMTEe Ha KOMIIAHHATA, ThH KaTo HE MajKa 4acT OT ITaCHBUTE Ha JPYXKECTBOTO Ca JHMXBEHH U
TSIXHOTO OOCITy)KBaHE € CBBP3aHO C TEKYIUTE JINXBCHN HUBA.

HoBoBBb3HUKBaIIU nasapu

I/IHBGCTI/ITOpI/ITe Ha HOBOBB3HUKBAIIIHU T1a3dapHU, KAKBUTO Ca BaJ'IKaHI/ITC, ’I‘pﬂ6Ba Ja Cb3HaBar, 4¢€ TC3M Ia3apu ca 00€eKT
Ha TMO-roJisM pHCK OT TO3W Ha IM[O-PA3BUTUTE IIa3apu. OcBeH TOBAa, HG6J’IaFOHpI/I$[THOTO IIOJIMTUYCCKO HIJIN
HMKOHOMHYCCKO PA3BUTHUEC B APYrd AbprKaBU 0u MOIIIO Ja MMa 3HAYUTCJIHO HETATHBHO BJIHUAHUE BBPXY BBII na
CTpaHUTEC OT PEruoHa, 1 NKOHOMUKATAa UM KaTO LAJIO0. I/IHBGCTI/ITOpI/ITG Tpﬂ6Ba Ja IposiBABaAT 0C00EHO BHUMaHUE npu
OLICHKATa Ha CBHIICCTBYBAIIUTE PUCKOBC U TpH6Ba Ja B3€Mar CcOOCTBEHO pemieHue Aajav Ipu HAJIMIUCTO Ha TE3U
PUCKOBE, MHBECTUPAHETO B AKINUUTE HA Kommanusra e OAXOAA1I0 3a TAX.

I/IHBGCTI/IpaHeTO B HOBOBB3HUKBAIIU Ia3apy € MOAXOAAIIO0 €AWHCTBCHO 3a ONMTHU WHBECTUTOPU, KOUTO HAI'bJIHO
OLCHABAT 3HAYCHUETO HAa MMOCOUYCHUTEC PHUCKOBE. I/IHBGCTI/ITOPI/ITC TpflGBa ChIIO [1a UMAT NpeaABUM, Y€ YCJIOBUATA HA
HOBO Bb3HUKBAIIUTC IMa3apu C€ IMPOMCHAT 6’I>p30 H CJICJOBAaTCIIHO I/IH(l)OpMaIII/IﬂTa, CbAbpiKalla C¢ B TO3U JOKYMCHT,
MOXKC a CTaHC HCAKTYyaJIHa OTHOCUTECIIHO 6’I)p30.

PuckoBe, cBbp3aHu ¢ ObJTapCKHs MA3ap HA HeHHN KHIKA

BB3MOXHO € MHBECTHTOpHTE Jla pasmnosaraT ¢ Mo-Majiko WH(opmanus 3a OBIrapcKus mazap Ha LEHHH KHIDKa,
OTKOJIKOTO € HaJM4Ha 3a APYIH Ma3apy Ha LIEeHHHM KHIDKA. IMa u3BecTHa pasimuka B pPeryaupaHeTo M Haj3opa Ha
Obirapckus nasap Ha LICHHU KHWXKA, B CpaBHeHHe ¢ nasapure B 3anagna Espona u CAILl. Komucusita 3a ¢puHaHcOB
HaJ[30p CIJIe]U 32 Pa3KpHBaHETO Ha MH(OpMAaNus U CrIa3BaHETO HA APYIUTE PEeryJIaTHUBHH CTAHJApTH Ha OBJITapcKus
nasap Ha LIEHHM KHW)Ka, 33 CIIa3BaHETO Ha 3aKOHUTE M W3/aBa HapenOM M yKa3aHUs 3a 3a/IbJDKEHHSATa OTHOCHO
paskpuBaHe Ha MH(GOPMAIMS, THPrOBUATA C IIEHHM KHIDKA NPH HAJIMYMETO Ha BBTPEIIHA WHPOpMAIUS W APYTH
BBIIpOCH. Bce mak € Bb3MOXKHO J1a MMa MO-MaJKo IyOJIMYHO NOCThIHA MH(OpManus 3a ObIrapcKUTe APYKECTBa,
OTKOJIKOTO OOMKHOBEHO CE€ IPEAOCTaBsl Ha pPa3loJIOKEHHWE HAa HHBECTUTOPUTE OT IyOIMYHHUTE ApYXKECTBa Ha
JIpyTuTe Ma3zapy Ha LIeHHU KHIXKA, KOETO MOJKE J1a Ce OTPa3H Ha LIEHAaTa Ha MpeIaraHuTe LIEHHH KHUXA.
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2. HecucremaTnuHu puckoBe

PuckoBe, cBbp3aHM ¢ JIeiiHOCTTa U CTPYKTYpaTa Ha EMuTenTa

»~ABTO IOHHMOH® AJl e XOJOUHIOBO JPYKECTBO U E€BEHTYaJIHOTO BJOIIABAaHE Ha ONEPATUBHHUTE pPE3yITaTH,
(PMHAHCOBOTO CHCTOSHME W MEPCIEKTHBHUTE 32 Pa3BUTHE Ha JIBLICPHUTE MY JIPYKECTBA, MOXKE J]a MMa HEraTHBEH
e(eKT BbpXY pe3yaTaTHTe OT AeHHOCTTa U PUHAHCOBOTO CHCTOSHUE Ha KOMITAaHUSATA.

HoxonkoTo neitHocTTa Ha EMUTEHTa € cBbp3aHa ¢ ynpaBiieHHE Ha aKTUBU Ha APYTU APY>KECTBA, ChIllaTa HE MOXKE J1a
OBbJic OTHECEHa KbM OTJCICH CEKTOp Ha HAI[MOHAJHATA WKOHOMEKA M € H3JI0)KEHA Ha OTPACIOBUTE PUCKOBE Ha
IbLIICpHUTE ApYykecTBa. ,,ABTo FOHMOH™ AJ] pa3BuBa neitHOCT camo B bearapus u paboTu OCHOBHO B cdepara Ha
npoaax0a Ha HOBH aBTOMOOMIIH, TAPAHIIMOHHO U CIICATAPAHIIMOHHO 00CITYKBaHE HA aBTOMOOMIH

JleifHOCTTa € MpsIKO 3aBHCHMAa OT HAJTMUUETO Ha pa3pellieHus: U OTOPU3alUY, KOUTO ChOTBETHUTE IMPOU3BOAUTENIN Ha
aBTOMOOWJIN ca TPeNOCTaBWIM Ha KOMNaHuuTe B rpynara Ha ABro IOHHMOH. [IpexpaTsBaHeTo WM OTHEMAHETO Ha
NOZO0HU TIpaBa MOXE PA3KO HAa HaMald HpojaxOuTe Ha rpynata. ToBa € 0COOEHO aKTyaqHO B KOHTEKCTa Ha
rI00aTHO NPECTPYKTypUpaHe Ha aBTOMOOMWIHUS OpaHil. Bepxy Ou3Hec cpeiaTa B aBTOMOOMIHUS OpaHIl BIUSST U
YHCTO BBTPEIIHH (DAKTOPH, CBBP3aHU C IIOKyIaTeIHaTa CIIOCOOHOCT Ha HACEIEHHETO, JOCThIAa 10 (uHAHCUpaHe,
O6u3HEeC HACTPOCHUATA, CKIIAJI0BUTE HATMYHOCTH U JPYTH.

OCHOBHMSAT PHUCK, CBBpP3aH C I[eﬁHOCTTa Ha EMuUTEHTa € Bh3MOXKHOCTTA 3a HaMajsIBaHEC Ha IpUuxXoauTe OT l'[pO[[a)K6I/I
Ha JpYy’KeCTBara, B KOUTO y4dacCTBa. ToBa oka3Ba BIMSHHE BBpPXY MNOJYyYaBaHUTC NUBUJACHTH. B Tasu Bpb3Ka, TOBaA
MOXC Jla OKaXE BJHMAHUC BBHPXY pPBCTA Ha MNPUXOAUTE Ha APYXKCCTBOTO, KAKTO MW BbPXY IpoOMsAgHATa Ha
PEHTAaOMIHOCTTA.

Puckose, cBbp3aHM Che cTpaTerusaTa 3a paspurue Ha Emurenrta

bpaemure meyandu M MKOHOMHUYECKA CTOMHOCT Ha EMUTEHTa 3aBHUCAT OT CTpaTerusaTa, u30paHa OT BUCHIHS
MCHUJKBPCKU €KHUIT Ha KOMITAHUATA U HCTOBUTC ABIICPHU APYKECTBA. I/I360p'I)T Ha HETIOAXOoJd1a CTpaTerust MOxXe
Jla TOBEJIe 10 3HAUUTENHHU 3aryOu.

EMUTEHTBT ce cTpeMH [a YIpaBisiBa PUCKA OT CTPATErMYECKU TPELIKM 4pe3 HENPEKbCHAT MOHUTOPUHI Ha
pa3IMYHUTE €Talu IpU M3NBIHEHMETO Ha CBOSTa Ila3apHa CTpaTerus U pe3ydrarure OoT Hesd. ToBa € OT
U3KJIIOUUTENTHO 3HAUCHHUE, 33 J]a MOXKE J]a pearupa CBOEBPEMEHHO, aKo € He0OX0AUMa IIPOMsIHA Ha OIpe/elieH eTall B
IUIaHA 3@ CTPAaTeruyecko paspurue. HeHaBpeMEHHUTE MM HEYMECTHU IIPOMEHHU B CTpPATETHsATa ChIIO MOraTr [a
OKa)XaT ChIECTBEH HEraTUBEH e()eKT BbpXY AEHHOCTTa Ha KOMIIAHUSATA, ONIEPATUBHUTE Pe3yJITaTH U (UHAHCOBOTO
MY CBCTOSIHUE.

Puckose, cBbp3anHu ¢ ynpabJjeHnero Ha EMutenra
Puckosete, cBbp3aHU ¢ YIPABICHUETO Ha JPYKECTBOTO Ca CIEIHUTE:

¢ B3€MaHC Ha TI'pCHIHM PCHICHUA 3a TEKYHIOTO YHPABJICHHWE HAa HWHBECTUIUHUTE W JHMKBUAHOCTTA Ha
(I)I/IpMaTa KaKTO OT BUCHIUA MECHUKBPCKU CHCTAB, TaKa U ONICPATUBHUTE CIIYKUTEJIN HA XOJIIUHIA,

¢ HEBB3MOKHOCTTA HAa MCHU/DKMBbHTA J1d CTApTHUPA pealn3dalusaTa Ha IUNIaHUPAHU [IPOCKTHU WUJIX JIUIICA Ha
MOAXOAAIIO PbKOBOACTBO 3a KOHKPETHUTE IMMPOCKTH;

¢  BB3MOXKHH TEXHHYECKHU TPEIIKU HA ¢IMHHATA YIIPAaBICHCKA HH(POPMAIIMOHHA CHCTEMA;
4  BB3MOXKHU TPEIIKH Ha CUCTEMATA 32 BETPEIIEH KOHTPOIT;
4  HamyCKaHe Ha KJIFOUYOBH CITY)KHTEIH M HEBB3MOXKHOCT J1a C€ Ha3HAUM MEPCOHAN ¢ HY)KHUTE Ka4eCTBa;

¢ pHCK OT IPEKOMEpHO HapacTBaHE HAa PAa3XOIWTE 3a YIpaBICHHE M AJAMHUHUCTPANWSA, BOAEHI IO
HaMalsBaHe Ha 00IaTa peHTaOMIHOCT Ha KOMITAHUSATA.

PI/ICKOBE, CBbP3aHU C IPUBJIUYIAHETO U 3aIBPKAHETO HA KBaJII/I(l)l/[lIl/IpaHI/I KaJapu

Wsrpaxxaaneto Ha M3IEUI0 HOBU OM3HEC MOJICNU MPe3 MOCIEAHUTE TOJMHU M3MUCKBA crennprIHa KBATU(DHUKALUS B
EKHIIa OT CIY)KHUTENH, KATO KOHKYPESHIUITA MKy pab0TOAaTelTe, JOMIBIHUTEIHO OrpaHryaBa U 0e3 TOBa CBUTHS
KpBT OT 100pe 00pa3oBaHu M KBATUPUITUPAHHU CITY>KHTETH. JIOMBIHATETHO BIUSHIE OKa3Ba U JeMorpadckaTa Kpu3a
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B CTpaHaTa — 3aCTapsBaIlO0 HACEJCHHE U HICKA PaXIaeMOCT. B pe3ynTat Ha Te3u u ApYrd (HakTOpH KOHKYPCHIHATA
MeXIy paboToJaTeNUTe € MHOTO CEPUO3HA.

BuznecsT Ha ,,ABTO IOHHOH A/l € 3aBHCHM B 3HAUUTEIHA CTENEH OT NPUHOCA Ha ONpe/esieH Opoil Jua, 4IeHOBe
Ha yIpaBUTEIHUTE U KOHTPOJHHU OpPraHM, MEHUIKBPU OT BHUCIIE U CPEAHO YNPABIEHCKO HUBO Ha KOMIIAHMATA-
Maiika ¥ JBLIIEPHATE KOMIIAHMHM OT OCHOBHHMTE OW3HEC HampaBieHus.. Hsma cHrypHOCT, 4e Te3M KIIOYOBH
CITy)KHTEIH 1€ TIPOABIDKAT Aa paboTAT 32 EMuTeHTa 1 32 B ObJelie. YcnexbT Ha KOMIAHUSATA IIe € OTHOCHM U KbM
CIOCOOHOCTTA # /1a 3a]bpka U MOTHBHUpA Te3H Jula. HeBb3MOKHOCTTa Ha KOMIIAHUSTA JIa MOAIBPIKA JOCTATHYHO
JIOSUIEH, ONUTEH W KBaJU(UIMpaH IepCOHAN 32 MEHHDKBPCKH, ONEPATUBHH M TEXHHYECKU MO3MLUK MOXeE Ja MMa
HeOnaronpusTeH eeKT BbpXy JeHHOCTTa Ha HKOHOMHYECKaTa IpyIia KaTo LisI0, ONEpaTHBHUTE I pe3yiTaTH, KakKTo
1 (UHAHCOBOTO ¥ CHCTOSIHUE.

Puckose, cBbp3anu ¢ Obaeli NpUI0OMBAHUS U HHTErPalMATa UM B CTPYKTYypara

K®M HacTosIus MOMEHT MKOHOMMYecKara rpyma Ha ,,ABTo IOHnon“ AJl pa3BuBa omepanuuTe cu B bbiarapus u
MakenoHnus 4pe3 npuIOoOMBaHMS HA JIPY’KECTBA M aKTUBH. EMUTEHTHT O4akBa Te3M NPUA00UBaHUS J1a TIPOIBIDKAT U
3aHanpe]. PuckbsT 3a EMHTEHTa ce CbCTOM B HECUT'YpHOCTTa OTHOCHO TOBa JallU Ie ycliee U 3a B Objelle Aa
uIeHTUGHUIMpPA TOIXOIIIIM OOEKTH Ha TPUIOOMBaHE W WMHBECTULMOHHM BB3MOXXHOCTH. OT Jpyra crpaHa
CBLIECTBYBa HECUTYPHOCT I10 OTHOILICHHE Ha OLIEHKATa Ha PEHTa0MIHOCTTA Ha ObJeIUTe IPUI00MBaHKS HA aKTHBH
U Jamgd 1e J0BeJaT 10 CBhIOCTaBUMM pE3ylNTaTH ¢ Jocera pealusupaHuTe uHBecTHLMH. CbIIO Taka,
NpUIOOMBAHUITA 1 HMHBECTHLIMUTE ca OOCKT Ha PeIMLa PUCKOBE, BKIIOYUTETHO Bb3MOKHH HEOIArONPHUATHH €PEeKTH
BBbpPXY pe3yJTaTHTE OT JEHHOCTTa Ha WKOHOMHYECKaTa Ipyla Karo IS0, HENpEeIBUICHH CHOUTHS, KaKTO W
3aJIBJDKEHUS M TPYAHOCTHU IIPU UHTETPUPaHE Ha JeHHOCTHUTE.

DUHAHCOB PUCK

DHUHAHCOBUAT PUCK MTPEACTABIISIBA IONBIHUTEIHATA HECUTYPHOCT 110 OTHOILICHHUE HAa UHBECTHTOPA 3a MOJIy4yaBaHETO
Ha TPUXOJM B CIIyyaWTe, KOraro (upmaTa HM3MO0JI3Ba NPUBJICYCHU WM 3a€MHU CpeAcTBa. Ta3um JONBIHUTEIHA
(mHaHCOBa HECHUTYpPHOCT jaombiBa Ou3Hec pucka. Korato uwact or cpeacrBara, ¢ kouTo (upmara QuHaHCHpa
JeHoCcTTa cu, ca moj (opMmara Ha 3a€MH WM JBJITOBM LEHHU KHIDKA, TO IUIAIIAHMATA 32 TE3M CPEICTBA
Npe/ICTaBIsIBAT PUKCUPAHO 3a]IbIDKEHHE.

KOHKOTO MO—TOJIIM € ACIBT Ha ABJITOCPOYHUA ABJII' B CPABHECHUEC CHC CO6CTBeHI/I$[ KamuTall, TOJJKOBa Io—TroJjisiMa 1ie
0bJe BEpOATHOCTTA OT IPOBAJ MPH H3IUIAIIAHETO Ha (PUKCUPAHUTE 3aBJDKEHUS. YBEIHYEHHETO Ha CTOWHOCTTA Ha
TO3HM IOKa3aTell I0Ka3Ba M yBelnuaBaHe Ha GuHaHCOBUS puck. J[pyra rpymna rnokasaTeiu ce OTHACST JI0 TIOTOKa OT
NPUXOJIH, Ype3 KOWTO CTaBa Bb3MOXKHO ILIALIAHETO HA 3aJbJDKeHUsTa Ha pupmara. [Tokaszaren, KOWTO MOXe Ja ce
M3M0JI3BA, € TI0Ka3aTesisiT 3a IOKPUTHE Ha H3IUIAllaHuTe (UKCHpaHu 3ajbkeHus: (uxBute). To3um mokaszaren
MOKa3Ba KOJIKO MbTU (UKCUPAHUTE JTMXBCHH IUTAIIAHUS CE ChABPIKAT B CTOWHOCTTA HA J0X0/1a MPEIHU IUIAIIAHETO Ha
JTUXBUTE U obnaraHeTo My ¢ aaHbI. ChIIUAT AaBa 100pa MHAMKAIMS 32 CTIOCOOHOCTTA Ha GUpMara Ja u3Iuiama
ABJITOCPOYHUTE CHU 3aTBJIKCHUSA.

IIpuemnuBara Wi “HOpManHaTa” CTeNeH Ha (DMHAHCOBHUS PHUCK 3aBUCH OT OM3Hec pucka. Ako 3a ¢upmara
CBIIECTBYBA MaJTbK OM3HEC PHCK, TO MOXE Jla C€ OYaKBa, Ye MHBECTHTOPUTE OMxa OWJIM CHIVIACHH 1A [MOEMaT 10—
roJisiM (PMHAHCOB PUCK U 00paTHO.

Baayren puck

I'pynata onepupa B benrapus u Makenonus. B bearapus ot 1996 r. MecTHaTta BainyTa € (pUKCHpaHa KbM €BPOTO U
3a TOBa BAIYTHUS PUCK € MHUHUMHU3UpaH. B MakenoHus Kypca Ha BalyTaTa ce ONpeens OT Ma3apHHUTE yCIOBHSA,
kato lleHTpannata baHka eZWHCTBEHO WHTEpPBEHHMpa M OajaHCHpa KPAaTKOCPOUHHUTE (IIYKTyallMd Ha BaJTyTHHUTE
KypcoBe, TIpY TIosIBaTa Ha CTPECOBU CUTYAI[MH MPUYMHEHN OT €HOKPATHU BHHITHU (HaKTOPH.

Bcsiko 3Haunmo obesneHsBane Ha BanyTutTe B peruona (beirapus, Pymbaus, Cepous 1 MakenoHus) MOXe J1a UMa
3HAYUTEJICH HEONIaronpusaTeH e(pekT BbPXY CTOMAHCKHUTE CyOSKTH B CTpaHaTa, BKIIOYHTEIHO BBbpXYy Kommanusra.
Puck cpmiecTByBa 1 TOraBa, KOraTo MPUXOIUTE U Pa3XOANTE HA eHA KOMIIAHH c€ GOPMHPAT B pa3IMYHH BaTyTH.
Hacrosmara emMucusi KOpropaTHBHE o0Onuranuu e aAeHomuHupana B jgesa (BGN). Hanuuuero u nojaaspxaHeTo Ha
JieiicTBamaTa cucreMa Ha (PUKCHpaH BalyTeH Kypc MEXy JIEB M €BPO M 3alla3BaHETO HA peXWMa Ha BaIyTeH Oopa
JI0 TIpHEMaHeTO Ha cTpaHaTa B EBpo3oHaTa, ompememnsaT JumcaTa Ha CHIIECTBEH BAyTEH PUCK 3a MHBECTUTOPH,
YUHUTO ITBPBOHAYAIHU CPEICTBA ca B €BpO. BalyTeH pHCK OT MHBECTHIHATA CHINECTBYBA 3a MHBECTHTOPH, YHUTO
ITBPBOHAYATIHH CPEACTBA Ca ICHOMWHHPAHH B IATCKH JOJIAPH MU JpyTa BajyTa, pa3lddHa OT JIEB M €BPO MOpaaH
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MIOCTOSIHHUTE JIBIDKCHHS HA BaIyTHUTE KypcoBe. VIHBECTHTOPH, KOMTO MOEMAaT BAIyTE€H PHUCK NPH IOKYIKaTa Ha
Ta3l EMHCHsS OOJMranmuy MOraT [a yBeJWYaT WIM HaMaliT AOXOJHOCTTAa OT WHBECTHLHMSTA CH BCIEACTBHE Ha
3acWJIBaHE WM OTcllabBaHe Ha Kypca Ha JieBa CIPSMO BalyTaTa, B KOSITO ca JEHOMHUHHPAHH JIMYHUTE CPEJICTBA HA
MHBECTHTOPA. BalyTHUAT pUCK OT MHBECTHLMATA OM MOT'BJI Jla C€ HaMalM, Ype3 M3MOJI3BaHEe Ha PeAulia BalyTHH
MHCTPYMEHTH 32 HETOBOTO MUHUMU3HPaHE (XEIKUPaHe).

JIMKBH/IEH PUCK

JIMKBUIHUAT PHUCK € CBBP3aH C BB3MOXKHOCTTA ,,ABTO KOHHOH™ AJ] ma He moracu B JOTOBOpPEHHS pa3Mep /W B
CPOK CBOHM 3aJBJDKEHHs, KOTAaTO TE CTaHaT W3WCKyemu. Hammumero Ha n00pu (MHAHCOBH IIOKa3aTesd 3a
PEHTAOMIHOCT 1 KalWTaJIN3alys Ha JaJeHO APYKECTBOTO HE Ca TapaHT 3a 0e3MpoOIEMHO MOCPEIiaHe Ha TEKYIUTe
iamanys. JINKBUAEH PHCK MOXKE /1a BB3HUKHE M NP 3a0aBEHU IUTAINAHNS OT KIHCHTH.

,»ABTO FOHHOH™ Al ce cTpeMyr la MUHMMH3Hpa TO3U PHCK Ype3 ONTHUMAIHO yNpPaBJICHHE HA MAPUIHNTE HOTOLH B
camata Tpyna. EMHTEHTBPT mpmiara mOAXoA, KOMTO Ja OCHI'YpHM HEOOXOAMMUS JMKBHAEH pecype, 3a Ja ce
MOCpPEIIHAT HACTBIMINTE 3aIb/DKCHHS NP HOPMAJIHM WM HW3BBHPEIHM YCJIOBHA, 0€3 Ja ce peamu3upar
HETIPUEMJIBH 3aryOu WIIH Jja c€ HaKbPHH PEMyTalusATa Ha OTIACIHHUTE JPY’KECTBA M MKOHOMHYECKATa IpyIa KaTo
IS1T0.

I[py)KGCTBaTa IpaBAT (1)I/IHaHCOB0 IUIaHMpaHe, € KOCTO Ja MOCPpCHIAT M3IUIAIIaHCTO Ha pa3XxoAu W TCKYLIUTC CHU
3aAbJDKCHUA 3a MCpUo OT ACBCTACCCT AHU, BKIIHOYUTCIHO O6CJ'Iy)KBaHeT0 Ha q)HHaHCOBI/ITe 3abJIDKCHUA. ToBa
(I)I/IHaHCOBO IUIaHUPpAaHEC MHHHUMH3MpA WM HAIIbJIHO M3KIHOYBA NOTCHHUAJTHUA C(I)CKT OT BB3HUKBAHCTO Ha
HU3BBHPCIAHU 00CTOSITEIICTBA.

P’BKOBOI[CTBOTO Ha EmMuTeHTa NOAKPpECIIA YCUIIUATA Ha ABIICPHUTC KOMIIAHWHU B I'pyIliaTa 3a NPUBJIMYAHE Ha 0aHKOBH
peCypCH 3a MHBECTUIIUN U U3MOJI3BAHC HAa Bb3MOXKXHOCTUTC, KOUTO J1aBa TO3U BUJ (I)I/IHaHCI/IpaHe 34 OCUT'YpsABAaHC Ha
060pOTHI/I CpeacTBa. Ob6eMuTEe Ha TE3HU IPUBJICUCHU CPEACTBA CC NMOAABPIKAT HA OINPECACIICHN HMBA U CC€ pa3peiiaBaTt
CJI€d AOKa3dBaHEC Ha HMKOHOMHYECCKaATa e(l)eKTI/IBHOCT 34 BCAKO JPYKCECTBO. IlonmuTrkara Ha PBKOBOACTBOTO €
HaCodY€Ha KbM TOBa Ja Ha6I/Ipa (I)I/IHaHCOB pecypc OT mazapa 1mong (bopMaTa OCHOBHO Ha [IAJIOBM IICHHW KHHWXXa
(aKLII/II/I) " ABJITOBU MHCTPYMCEHTHU (06HI/IF3HI/II/I), KOUTO MHBECTHUPA B ABLHICPHUTC CHU JAPYIKECTBA KATO UM OTIIyCKa
3a€MH, C KOUTO TC aa (I)I/IHaHCI/IpaT CBOM IIPOCKTH. Cpmo TaKa, y4aCTBa B YBCIIMYCHUATA HA KalluTajla UM.

Puck or BB3MOKHO OCHIIeCTBSIBAHE HA CIEJIKH MEXKIY APY:KeCTBATa B IPynara, yCJIOBUATA HA KOUTO ce
pa3IM4aBaT OT MA3aPHHUTE, KAKTO H PHCK OT 3aBHCHMOCTTA OT /IEHHHOCTTA Ha bIIEPHUTE PY:KeCTBa

BzauMooTHOImIeHHATA CHC CBBbP3aHU JIMIId TPOU3TUYAT 110 JOTOBOPH 3a BpEMCHHA q)HHaHCOBa MOMOII Ha ABIICPHUTE
APYKECTBA U 11O NMOBOA CACJIKU CBbP3aHU C oOunuaitHaTa ThProBCKa Z[eﬁHOCT Ha AbIICPHUTC KOMIIAHWH.

PHCKBT OT BB3MOKHO OCBIIECTBSABaHE HA CHEIKH MEXIy ApykectBata B [pymara mpu yCJIOBHS, KOWTO ce
pasnu4aBaTr OT Ma3apHUTE, CE€ M3pa3siBa B MOEMaHE Ha PHUCK 3a MOCTUraHe Ha HUCKA JOXOJHOCT OT MpPEJOCTaBEHO
BBTPELIHO-TPYNOBO (UHAHCHpaHe. J[pyr pucK, KONTO MOXKe Ja ObJe TOeT € MPU OCHIIECTBIBAHETO HAa BBHTPEIIHO-
TPYIIOBHA THPTOBCKH CHENKH, Ja He ObJaT peaJu3upaHd JOCTaThbYHO NPHUXOJAW, a OT TaM M Jo0pa neyanba 3a
ChOTBETHaTa KOMIaHus. Ha KoHCONMManpaHo HUBO TOBAa MOXe Ja peduIeKTHpa HEraTHBHO BbPXY PEHTaOMIHOCTTa Ha
1sUIaTa rpyna.

B pamkute Ha I'pynara ce u3BBpIIBAT CAEIKU MEXAY APYKECTBOTO-MaWKa M ABLIEPHUTE APYKECTBA U MEXKIY
caMHTe JIBIIEPHU JIpYy>KEeCTBA. BCHUKM CIENKH ChC CBBP3aHM JIMLA CE€ OCBLIECTBABAT NPH YCIOBUS, KOUTO HE CE
pasznuaBat oT oOMYaifHNTE Ma3apHu LeHH U cna3Baiiku MCC 24.

Asto KOHUOH A,H OCBIICCTBsABA ﬂCﬁHOCT 4pe3 ABLIICPHUTE CU JAPYKECTBA, KOETO O3HA4daBa, 4e (bI/IHaHCOBI/ITC My
pe3yiaTratu Ca IpPsSAKO 3aBUCUMU OT (bI/IHaHCOBI/ITC pe3yaratd, pa3dBUTHUCTO W MNEPCIICKTUBUTE HA AbUIICPHUTE
ApYKECTBA. Jlomm peE3yaTaT HAa €IHO WJIM HAKOJIKO ABIICPHU APYIKECTBA Ou MOTJIO Jda JOBEAC N0 BJIOIIaBaHC Ha
(I)I/IHaHCOBI/ITe pe3yaTaT HAa KOHCOJMJIUPAHA 6a3a. ToBa oT CBOs CTpaHa € CBbP3aHO U C LI€HATa Ha (I)I/IHaHCI/IpaHe Ha
EMI/ITCHTa, KOSATO MOXKC Ja CC IPOMCHU B PE3YJITAT Ha O4YAKBAHUATA HAa HUHBCCTUTOPHUTC 3a MNEPCHCKTUBUTC Ha
KOMIIaHUsATA.



ABTO FOHHMOH A

MeskanHeH KOHCOIMANPaH J0KiIaz 3a geiHoctTa kbM 31 mapt 2015 1.

3. Mexanu3Mu 3a ynpapjieHue U MUHMMH3HUPAHE HA pHUCKA

EmementuTe, ouepraBamy paMmkaTra Ha YIPaBJICHHE HAa OTNEIHHUTE PHCKOBE, ca TPSKO CBBP3aHU C KOHKPETHH
MIPOIIEIYPH 32 CBOSBPEMEHHO MPEIOTBPATSABAaHE W pellaBaHEe HA €BEHTYaTHH 3aTPyTHECHHS B JEHHOCTTa Ha ,,ABTO
IOurnon™ AJl. Te BKiIIOUBAT TEKYI aHATN3 B CJICIHUTE HAIIPABICHUS:

¢ Imasap€H A1, LIC€HOBa IIOJINTUKA, U3BBPIIBAHE Ha MAPKETHHIOBU NPOYYBAHUA W H3CICABAHUS Ha
Pa3BUTHUCTO Ha Ia3apa U masapHud AJ1;

4  aKTUBHO YNpPAaBJICHHE HA HHBECTHIMHUTE B PA3IMYHATE CEKTOPU HA OTPAChIIa;

4 I[UIOCTHA MOJHMTHKA MO YHPABICHHETO HA AaKTUBUTE M MACHBUTE HA JAPY)KECTBOTO C IEI
ONTHMU3UPAHE HAa CTPYKTYpPaTa, Kaue€CTBOTO U BB3BPBINAEMOCTTA HA aKTHBUTE HA APYKECTBOTO;

¢ ONTUMHU3UPAHC CTPYKTYpaTa Ha IMPHUBJICYCHUTC CPEACTBA C OIVICA OCUTIYpsABAaHC Ha JHMKBUAHOCT U
HaMaJIiBaHC Ha (I)I/IHaHCOBI/ITe Ppa3xoau Ha APYKECTBOTO,

¢ c(eKTHBHO yIIpaBJIeHNE Ha TAPHYHNUTE MOTOLIH;
4  ONTHUMM3MpaHE Ha Pa3XOAMTE 3a AIMUHUCTpAINA, YIIPAaBJICHNUE U 32 BHHIIHH YCIYyTH;

¢  yIpaBiIEHUE HA YOBEUIKUTE PECYPCH.

HacrenBanero Ha HCOPCABUACHU C’B6I/ITI/I$[, HCMpaBMJIHATA OLCHKA HA HACTOAIIUTC TCHACHI U, KAKTO 1 MHOXKCCTBO
APYTu MHUKPO- U MAKPOMKOHOMHUYCCKU CI)aKTOpI/I, MOraT aa MOBJIMAAT HAa NPCLHCHKATa Ha MCHUDKBPCKHA CKUII Ha
APYKECTBOTO. EZ[I/IHCTB@HI/IFIT Ha4YMH 3a M[peOoaOJsIBAHETO Ha TO3U PHUCK € pa60TaTa C HpO(beCI/IOHaJ'II/ICTI/I C
MHOTOI'OJUIICH OIMUT, KAKTO U MOAABPIKAHE OT TO3U €KUITI HA MAKCUMAaJIHO II'bJIHA U aKTyaJIHa I/IH(bOpMaHI/IOHHa 0aza
3a Pa3BUTHUCTO U TCHACHIMUTEC HA MMa3zapa B TC3U 00acTH.

Ynpasienue Ha pucka

EMUTEHTHT € BhBelia UI0CTHA KOPIIOPATHBHA MHTETPUpPaHa CUCTEMA 3a ypaBiieHue Ha prucka. Cucremara MoKpuBa
BCHUYKU OHM3HEC CerMeHTH B EMHTEHTHT M HErOBUTE HBIICPHH JPYXKECTBA M IENTa € Ja Ce HWICHTU(HIUpAT,
aHAJIM3UPAT U OPraHU3UpaT PUCKOBETE BbB BCHYKH HarpaBieHus. EdexTuBHATA cucTeMa 3a yIpaBlieHHE Ha PHCKA
rapantipa Ha Ewmwurenta (uHaHCOBa CTAOMJIHOCT, BBIPEKH MPOIbIDKABAIIUTE (DUHAHCOBO-HKOHOMHYECKH
mpoOJIeMH B CBETOBCH MaIao.

lomsima gact OT pHCKOBETe, Tpen KOWUTO € m3mpaBeH EmwureHta ca moapoOHo ommcanu B Cekmms PMCKOBU
OAKTOPH mno-rope, Karo nenara Ha Ta3W CEKUMsA € Jla C€ ONMIUAT CTBHIKUTE M IPOUEAYPUTE NPEANPHETH OT
PBKOBOICTBOTO C 11€71 HOPMATHOTO (PYHKITHOHUpPAHE Ha OM3HEca, KhJIETO PUCKOBETE Ca HAIIIC)KHO UACHTU(DUIIIPAHH
U TSXHOTO BB3JICHCTBHUE C€ YIPaBIIBA N0 HAYMH, KONTO MIHAIMHU3UPa HETATHBHOTO UM BB3JICHCTBHE BHPXY HOpMaTa
Ha revanfa ¥ rapaHTHpa HEMPEKbCHATOCT Ha OHM3HEca.

anaBneHHeTo Ha puCKa Ly aa:

¢ I/IHCHTI/Iq)I/IIII/Ipa IIOTCHIIMAaJIHHU C'I)6I/ITI/IH, KOMTO MOraTr aa IIOBJIHMAAT Ha q)yHKL[I/IOHI/IpaHGTO Ha
EmurenTa u moctTuraHeTo Ha OINPCACIICHU ONCPAaTUBHU LICIIN,

¢ KOHTpOJIMpa 3HAYUMOCTTA Ha pHUCKa A0 CTCIICH, KOATO € CYCTCHA 3a JOIIyCTUMA B EMI/ITCHTa;

¢ IOCTUTHE (I)I/IHaHCOBI/ITe CJIN Ha Emurenra IIpHU Bb3MOKHO IMO-MaJIKa CTCIICH Ha PUCK.

NHO®OPMAINIUA 3A CKJIIOYEHHU I'OJIEMU CAEJKHN MEXIY CBbP3AHU JIMIIA
IMPE3 ITbPBOTO TPUMECEYUE HA 2015T.

IIpe3 oT4eTHUS NEPHUOL HE Ca CKIFOYBAHH TOJIEMH CIIEIIKH MEXIy CBBbP3aHH JINIA.
27.05.2015T.

AceH ACeHOB,
M3nbaHuTENEH TUPEKTOP



A

AVTO UNION

AEKJAPALMA
no 4n. 1004, an.4, 1.4 or 3NMNUK

Jonynoganucanure,

1. AceH Munkos Xpucrtos — Mpegcenaten Ha CheeTa Ha AunpextopuTe Ha ABTO HOHMOH Al

2. Kupwun UBaHoB bowwoBs — 3amecTHUK-NpeaceaaTten Ha CbBeTa Ha dnpexktopute Ha ABTo HOHMOH ALl

3. AceH Emanymnnos AceHoB —YneH Ha CbBeTa Ha [lupektopuTe U MambaHUTenEH AuperTop Ha ABTo HOHMOH AL
4

KatpuH Agpuarosa KyuapoBa — CbcTaBuTen Ha GUHAHCOBUTE OTYETU

AEKNTAPUPAME, ye JOKO/IKOTO HW € U3BECTHO:

1. KomnnektsbT KOHCONMAMPaHU GUHAHCOBM OTYETM 33 MbPBOTO Tpumecevmne Ha 2015 r., cbCTaBEeHM CbrAacHo
NMPUNOKMUMUTE CUETOBOAHW CTaHAapPTW, OTpPa3ABa BAPHO W YECTHO UHPOPMALMATE 33 aKTUBUTE U
nacueuTe, GUHAHCOBOTO CbCTOAHME U Nevanbata Ha ABTo KOHWOH ALl

2. MeXAWHHUAT fAoKNag 3a AeilHocTTa Ha ABTO HOHWMOH Al 3a nbpBOTO Tpumeceune Ha 2015 r. Ha

KOHCOMAMPaHa basa Cbabpa A0CTOBEpeH npernes Ha MHGOpMaLMATaA Mo Y. 1000, an. 4, 1. 2 ot 3MMKL,.

Lexknapatopu:

1. Aced Munkos Xpuctos

2. Kupun UMeaHoB Bolwos

3. AceH EmaHyunos AceHos

4. KaTtpuH KyuapoBa



