AVTO UNION

ABTO IOHUOH AJl

MEXJMHEH KOHCOJIMJUPAH
OUHAHCOB OTYET
31 mapt 2016 roguna



ABTO FOHHMOH A

MEXKXIUHEH KOHCOJIMAUPAH ®UHAHCOB OTYET 3A TIEYAJIBATA HWJIM 3AI'YBATA U
JAPYI'UsSI BCEOBXBATEH JOXO0O/J

3a nepuona, npuxirousais Ha 31 mapt 2016 r.

Benexku 31.3.2016 31.3.2015

XU 18. XU 18.

[Ipomax0a Ha CTOKK 51 30 747 29 947
[IpenocraBsHe Ha ycIayTu 1874 1847
Hpyru 5.2 1796 1784
Hpuxoau 34 417 33578
OrueTHa CTOWHOCT Ha TIPOIA/ICHN CTOKH (28 365) (27 957)
BpyTHa neuan6a 6 052 5621
Pazxonu 3a marepuanu 5.3 (474) (514)
Pa3xou 3a BBHIIHY YCITYTH 5.4 (2 056) (2 008)
Pazxonu 3a nepconana 55 (2 755) (2734)
Hpyru pasxoau 5.6 (222) (206)
EBITDA 545 159
Pazxonu 3a amopTH3aius 6,7,8 (620) (553)
OneparuBHa neyanéa/ (3aryoa) (75) (394)
DUHAHCOBH Pa3XOau 5.7 (635) (567)
drHAaHCOBY NPUXOIH 5.8 95 168
IMeuan6a/ (3ary6a) npeau JaHbIu (615) (793)
Pa3xoau 3a maHbLUH/ UKOHOMUS OT JaHBIN - -
IMeuan6a/ (3ary6a) 3a roquHaTa (615) (793)
Herna neuan6a/ (3ary6a), oTHacsIIa ce KbM:
CobcTBeHHIIUTE HA KOMITAHKS-MaiKa (693) (877)
MaJuHCTBEHO yJ4acTre 78 84
Herna nevas6a/ (3ary6a) 3a ronmHara (615) (793)

AceH AceHoB Karpun Kymaposa

M3nbnautenen Jupexrop ®unancoB [upekrop

16.05.2016 .

TTosicauTenHuTe OENEKKH ca Hepa3aenHa 4acT OT GUHAHCOBHS OTUYET Ha ,,ABTO KOHMOH”



ABTO FOHHMOH A
MEXJIUHEH KOHCOJIUAUPAH OTUET 3A ®PUHAHCOBOTO CbCTOSTHUE
Ksm 31 mapt 2016 1.

Benexkn 31.3.2016 31.12.2015

XU 116. XUt 116.
AKTHUBH
JABbArorpaiinu akTuBH
VIMoTH, MallluHY U CHOPBKEHUS 6 17 890 17 920
Hemarepuanau akTuBu 7 77 834
VHBECTUIIMOHHN HIMOTH 8 2304 2437
[NonmoxwurenHa pemyTamus 9 22 466 22 466
OTCpoYeHN TaHBYHU aKTUBH 579 607
TBProBCKU U IPYTH B3eMaHUS 10.1 12 583 12 414
56 599 56 678
Kparkorpaiinu akTuBU
MartepuanaHu 3amnacu 11 32034 31471
TBProBcky U Ipyru B3eMaHUst 10.2 20 765 22 098
[Tapuunu cpencTBa v KpaTKOCPOYHH JICTIO3UTH 12 1060 3302
53 859 56 871
OBIIIO AKTUBHU 110 458 113 549
COBCTBEH KAIIUTAJ U TACUBH
CoOcTBeH KanuTan
OCHOBEH KanuTal 13 40 004 40 004
PesepBu (6 232) (6 232)
Hepasnpenenena nevanta (13 523) (12 830)
OO0110 coOCTBEH KamUTAaJ 20 249 20 942
MaJIHCTBEHO yJacTue 2 143 2 064
JABbJArocpoyHu nacuBu
JINXBOHOCHU 3a€MU U MPUBJIEYEHU CPEACTBA 141 7212 6 074
OOnHranoHeH 3aeM 15 6 800 6 800
3aabIDKEHNS 32 IOXOAU Ha IIepCOHala Py EHCHOHNPaHe 30
3anpiokeHus Mo (YMHAHCOB JTH3UHT 16 8 085 6 444
OTcpoUeHN TaHBYHU TTACHBU 57 79
TBProBCKU U IPYTH 3aBIDKSHUS 17.1 7084 7 085
29 238 26 512
KpaTkocpounu nacuu
TBProBcku U IpyrH 3aAbIKEHHS 17.2 45750 46 919
JINXBOHOCHU 3a€MU U MPUBJICYEHU CPEICTBA 14.2 11979 14 517
3anbiokeHus Mo (PMHAHCOB JIM3HHT 16 1099 2595
58 828 64 031
O0mo nacuBu 88 066 90 543
OBI1O COBCTBEH KAIIUTAJI U TACUBHA 110 458 113 549
AceH AceHoB Katpun Kynaposa
Msnbnuutenen Jupexrop ®unancos [upexrop

16.05.2016 r.

[MosicHuTenHUTE OENEKKU ca HepaseliHa YyacT oT (PMHAHCOBHS OTYET Ha ,,ABTO FOHMOH” AJ].



ABT0 FOHHon AJl

MEXKXIUHEH KOHCOJIMAUPAH OTUYET 3A IPOMEHUTE B COBCTBEHUS KAIIUTAJI
Ksm 31 mapr 2016 1.

OcHoBeH 001110 KanuTall,
KalmuTall TNpyuHaJICKall Ha
(Benexka Hepasnpenenena JIPY’KECTBOTO HekonTponupanio
13) PesepBu neyanba Maiika ydacTne O6mo
XUi. 16. XUJl. 6. XUi. 16. XUJl. 116.
Ha 1 anyapu 2015 r. 40004 (6 232) (13 360) 20412 1695 22107
3ary0a 3a ronuHaTa - - 530 530 369 899
Ha 31 nexemBpu 2015 r. 40004 (6 232) (12 830) 20942 2064 23006
Ha 1 sinyapu 2016 r. 40004 (6 232) (12 830) 20942 2064 23006
[Neuan6a 3a roguHaTta - - (693) (693) 79 (614)
Ha 31 mapt 2016 1. 40004 (6 232) (13 523) 20 249 2143 22392
AceH AceHoB Karpun Kyuaposa
Msnbanutenen upexrop ®unancoB [lupexrop

16.05.2016 .

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



ABT0 FOHHon AJl
MEXIUMHEH KOHCOJUAUWPAH OTUET 3A TAPUYHUTE NIOTOLU
3a nepuona, npuxiousai Ha 31 maprt 2016 r.

31.3.2016 31.3.2015

XUJL. 118. XU 118.
IMAPUYHU MOTOLMA OT OIIEPATUBHA JIEﬁHOCT

TToCThILICHNS OT KOHTPAreHTH 40 937 39792
[Tnamanus Ha KOHTPAareHTH (36 139) (37 203)
[Tnammanus 3a JaHbIH (2 089) (2 015)
[Tnamanus 3a 3a11aTH, OCUTYPOBKH U JPYTH (2 491) (2 569)
[TnaTeHn 6GaHKOBH TaKCH M JINXBU (105) (113)
HeteH edekt oT mpoMsiHA Ha BATyTHUTE KYPCOBE (€3] 2
JIpyry mocThILIEHUS /IUIAMaHus OT OIepaTHBHA JICHHOCT (367) (763)
HeTHH mapu4HN MOTONM OT/, U3MOJ3BAHH B ONIEPATHBHATA JeHHOCT (255) (2873)
IMAPUYHU MOTOIIA OT HHBECTUIIMOHHA JEMHOCT

ITnanianus 3a 3aKynyBaHe Ha ALATOTPAWHN aKTHBH (332) (4 868)
ITocThIuieHHs OT IPOaaX0a Ha IBITOTPAMHA aKTHBH 497 64
IpemocraBenu 3aemMu - (5)
(Ilnatenu)/Bb3cTaHOBEHH TIPEIOCTABEHH 3aEMU 1 a7
[MosydeHn JTUMXBH 110 TPEAOCTABEHH 3aEMH - -
ITocThIuieHus OT IPoOIaXk0a Ha UHBECTHIIMH - 128
Jpyru noCThIUIEHHS/ TIAIAHUSA OT HHBECTHIIMOHHA JEHHOCT (1122) 438
HeTHn napuyHu NOTONH 0T/, U3MOJI3BAHN B HHBECTULMOHHA JIefiHOCT (1152) (4 260)
MAPUYHHA MOTOL OT ®UHAHCOBA JTEMHOCT

ITocThIuieHus OT GAHKOBU U ThPTrOBCKH 3aEMHU 7999 9099
ITnamanus mo 6aHKOBH M THPTOBCKH 3aEMH (8076) (3997)
W3miaTteHn JIMXBU ¥ KOMHCHOHHH, HETHO (176) (236)
ITnanianus 1o JU3MHIOBU JOTOBOPU (591) (470)
Jlpyru mocThIuIeHHs)/ IIAIAHKS OT (PUHAHCOBA JAEHHOCT (8) (21)
HeTHM mapu4HM NOTOLM OT/, U3MOJI3BAHU BBB (DMHAHCOBA JeHHOCT (852) 4 375
HerHo (HamajieHue)/yBeJHYEeHHE HA NAPUYHUTE CPEICTBA W NAPUYHHUTE

eKBHBAJIEHTH (2 259) (2 758)
IMapuynu cpeacTBa U NAPUYHM eKBHBAJIEHTH Ha 1 sinyapu 3319 5165
IlapuyHn cpeacTBa M NAPHYHH eKBHBaJleHTH Ha 31 mapT 1060 2 407
AceH AceHoB Kartpun Kynaposa
Msnbanutenen Jupexrop ®unancoB [upexrop

16.05.2016 r.

[NoscHuTenmHUTE OENEeKKHU ca HepasZeaHa JyacT OT (PuHaHCOBUS OTYeT Ha ,,ABTO FOHNMOH” A/,



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuxitousai Ha 31 maprt 2016 r.

1. KopnopaTtuBHa undopmauus

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

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

KsMm 31 mapr 2016 1., akimoHepuTe Ha KoMnaHusiTa-maiika Apro FOunon A/l ca:
- EBpoxong beirapus AJl 99.99 %
- Kupun bomos 0.01 %

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

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

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

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

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

0) [IpusnaBaHe Ha PUXOAU

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

Ipoodaswcbu Ha npodykyus u cmoku

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



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuxitousai Ha 31 maprt 2016 r.

2.2 O6001meHne HA CHIIECTBEHUTE CYETOBOIHH MOJTUTHKH (MPOIbJIKEHHE)

0) [IpuznaBane Ha npuxoau (MPOAbJKEHUE)

Ilpeoocmasane na ycnyeu

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

Ipuxoou om nuxeu

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

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

B) lanbuu

Texyw 0anvk 6bpxy 0oxooume

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

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

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

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

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

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

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

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

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



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuxitousai Ha 31 maprt 2016 r.

2.2 O0001IeHHe HA CHIIECTBEHUTE CYETOBOAHM MOJUTUKH (MPOIABJKEHUE)

B) Janbuu (mpoab/ikeHue)

Omcpouen danvk 8bpxy 0oxoodume (Mpoovdicerue)

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

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

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

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

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

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

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

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

r) Jloxoau Ha nepcoHaJia NpY NeHCMOHUPAaHe

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

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

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

o PDUHAHCOBU AKTHUBHU

H”prOHa‘-IaJIHO npu3HaBaHE

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

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

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

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

IMocaenBaio oneHsiBaHe

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

3aemu u 63emanus

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

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

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

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

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

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

O0e3nenka Ha GUHAHCOBH AKTHBH

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

L4 PDUHAHCOBHU NACUBH

ITbpBoHAYaIHO NPU3HABAHE U OLICHSIBaHe

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

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

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

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

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

e) Komnencupane Ha GUHAHCOBM MHCTPYMEHTH

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

k) CripaBe/lJIMBa CTOIHOCT HA GUHAHCOBUTE HHCTPYMEHTH

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

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

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

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

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

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

i) JIu3unr

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

Tpynama xamo nusuneononyvamen

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

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

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

Ipynama xamo nuzunzodamen

JIM3MHTOB JIOTOBOP, PU KOWTO TpyIaTa 3ama3Ba B 3HAYMTEIIHA CTEMEH BCUYKH PUCKOBE U U3TOJU OT COOCTBEHOCTTA
BBbpPXY HAETHs aKTUB, C€ KiIacU(pHUIUpPa KATO OMEPATHBEH JU3UHT. [IbpBOHAYATHHUTE TPEKH Pa3XOI, U3BBPIIEHH OT
rpymnara, BbB BPB3Ka C JOrOBApsIHETO M YPEKJAAHETO HA OMEPATHBEH JH3MHI ce MpHOaBAT KbM OanaHcoBara
CTOMHOCT Ha HACTHUs AKTHB M C€ MPU3HABAT KaTO Pa3XoJl Mpe3 IeHs CPOK Ha JIM3MHTOBHsI IOTOBOP Ha chiara 6asa
KaKTO JIU3UHTOBUTE MPHUXOJAU. YCIOBHHTE HAEMHU C€ MPHU3HABAT KATO MPUXOMU B IMEpPHOIAa, B KOUTO Obaar
3apaboTCHH.
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ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuxitousai Ha 31 maprt 2016 r.

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

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

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

Ja) Hemarepuajinu akTuBu

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

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

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

M) MaTtepuajHu 3anacu

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

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

H) O0e3uenka HA HeUHAHCOBU AKTHBHU

Kem BCJdKa OTYCTHaA aara, llpynceCTBaTa oT rpynaTa OLICHsBAT OajIn C’I)H_ICCTByBaT WMHAWKAIMKU, 4€ NaJCH aKTHUB €
obesnieHeH. B ciydail Ha TakWBa WHAMKAIMY WIH KOTATO CE M3MCKBA €XKETOACH TECT 3a 00e3IeHKa Ha JIaJIeH aKTUB,
JpyxecTtBaTa OT Irpymnara OINpEeNsIT Bb3CTAaHOBUMATa CTOMHOCT HAa TO3M aKkTHUB. Bb3cTaHoBUMAaTa CTOMHOCT Ha
aKTHBa € TI0-BUCOKATa OT CIIPaBeJIMBaTa CTOMHOCT, HAMaJIeHa C Pa3XoAuTe 3a MpoAak0a Ha aKTHBA WU Ha 00eKTa,
rerepupam napugan nororw (OI'TIII) u croifHOCTTA My B ymoTpeba. Br3cTaHOBHMMAaTa CTOHHOCT ce Oompeaens 3a
OTACJICH aKTHUB, OCBCH B cnyqaﬁ, gqe HpI/I U3II0JI3BAHCTO HA aKTHUBA HE CE reHepHpaT naquHH IIOTOIIM, KOUTO Ja Ca B
3HAYUTCJIHA CTCIICH HE3aBUCHMH OT l'IapI/I‘IHI/ITe IoTOIH, FeHepI/IpaHI/I oT )IpyTI/I AKTHUBU WJIIN prl'II/I OT AaKTHBH.
Koraro 6anmancoBata croiinoct Ha mageH aktuB wid OI'TIII e mo-Bucoka OT HEroBaTa B3CTAHOBHMMA CTOMHOCT, TOM
ce cuuta 3a obe3ieHeH U OajaHcoBaTa My CTOMHOCT c€ HaMaJisiBa JI0 HEroBaTa Bhb3CTaHOBUMA CTOWHOCT.
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ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuxitousai Ha 31 maprt 2016 r.

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

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

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

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

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

0) [lapuyHu cpecTBa U NAapUYHH €eKBUBAJIEHTH

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

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

n) IpoBusun

Obwu

IIpoBu3um ce mnpu3HaBaT, Koraro JlpyxkecTBata OT TIpymaTa HMaT CeranrHo 3agb/DKeHHe (TMpaBHO WIH
KOHCTPYKTHBHO) B PE3yJITAT HA MHHAIHM CHOUTHSI, KOTaTO HMa BEPOSITHOCT 3a MOracsBaHe Ha 33JbJDKEHUETO 1a Obe
HEOOXOIUM IMOTOK OT PECYPCH, ChAbPIKAIl MKOHOMHYECKH ITOJI3M M KOTAaTO MOXKE 1a Oblie HalpaBeHa HaIe)KIHA
OIlCHKAa Ha 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 TUCKOHTUpPAHEe, YBEINYEHHETO HA MPOBU3MSITA B PE3YIATAT HA U3MUHAIOTO BPEMeE C€ MpPEACTaBs
KaTo (UHAHCOB Pa3Xxol.
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ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuxitousai Ha 31 maprt 2016 r.

2.3 HpOMeHl/l B CUHETOBOAHUTE NNOJIUTUKHU U OIIOBECTABAHUA
Hoesu cmanoapmu, passcuenus u usmenenus 6 cuna om 1 smyapu 2015 e.

CrnenHute M3MEHEHHSI KbM CBIIECTBYBaNTH craHmapty, nzganeHn or CMCC u npueru ot EC ca B cuya 3a Tekymus

OTYETEH MEePHOI:

e Tomymran mogobpenns 2011 r. — 2013 r. (m3manenn Ha 12 nekemBpu 2013 1.), B crna ot 1 tomm 2014 1., mpuetn
ot EC na 18 nexemBpu 2014 r., myonukyBaru B OB Ha 19 nekemspu 2014 r.; 3a EC B cuna ot 1 stHyapu 2015 1.

Uzmenennero Ha MC®O 1 Ilpunarane 3a mbpBU BT Ha MEXIyHApOTHUTE CTaHAAPTH 32 (PMHAHCOBO OTYHTAHE
U3SICHSBA, Y€ JIpyKecTBaTa B IbpBUTE cH (puHaHcoBM oTdetH o MCPO mmar u300p MexIy NpuiiaraHeTo Ha
cplecTByBail U B aeictBue MC®PO unu paHHO npunaraHe Ha HOB mwin peBuzupan MC®O, koiiTo He e Bce olle
3aJIBJDKUTENHO B JICHICTBHE, TPHU NOJIOKEHHE Ye HOBUAT WM peBusupadH MC®O mno3BongBa paHHo mpuiarade. Ot
Jpy’KecTBaTa ce M3HCKBa Ja MpuiIarat eaHu u cbiy Bepcud Ha MCPO no BpeMe Ha MEPUOIUTE, IIOKPUTH OT TE3H
bpBH (PMHAHCOBH OTYETH, ChCTaBeHU chriacHo MCOO.

N3menennero Ha MC®DO 3 busnec KomOunanuu uzsicisBa, ue MC®O 3 uskimouBa OT 00XBaTa CH OTUMTAHETO Ha
(hopMHpaHeTO Ha CHBMECTHO NPENIpUsITHE BbB (PHAHCOBUTE OTYETH Ha CAMOTO CHbBMECTHO TIPEIPHUSTHE.
Nzmenennero Ha MC®PO 13 OueHsiBaHEe 1O CIPaBEJIMBA CTOWHOCT MU3ACHABA, Y¢ 00XBATHT HA M3KIFOUCHHETO KbM
noprdeiina, nedpunupan B naparpad 52 va MCPO 13 BrirouBa BCHYKM JOTOBOPU OTYETEHH CIlope] o0XBaTa Ha
MCC 39 ®unancoBu nHcTpymeHTH: [Ipu3HaBane u onensiBane win MCOO 9 duHaHCOBM HMHCTPYMEHTH, O3
3HaYeHHE [l OTroBapsT Ha NeuHHLMATA 32 (UHAHCOBM aKTHBU Win (uHaHCOBM macuBu crnopen MCC 32
®unancosu uHcTpyMeHTH: [Ipencrassne.

Hzmenennero Ha MCC 40 VHBECTHIMOHHM WMOTH W3SCHSBA, Y€ ONPENENISTHETO Ha TOBa, Aaiu crenuduyHa

TpaH3aKIKs OTrOBaps Ha JePUHUIMATA, KaKTo 3a OuzHec komOuHanus cnoper MC®PO 3 buznec koMOMHANINH, Taka

1 3a mHBecTUIMOHEH UMOT cropen MCC 40 VMHBeCTHIIMOHHM MMOTH H3MCKBA OTIETHOTO TNpHJaraHe Ha JBaTa

CTaHJapTa HE3aBUCHMO €JIUH OT JIPYT.

e KPMC®O 21 Hano3u (m3maneno Ha 20 mait 2013 1.) B cmma ot | ssayapu 2014 1., npuero ot EC Ha 13 ronn 2014
r., myoaukyBaHo B OB Ha 14 1onu 2014 1., 32 EC B cuna ot 17 tonu 2014 1.

KPMC®O 21 npeanara HaCOKM OTHOCHO NMPU3HABAHETO HA 3aJbJDKEHHUE 3a HAJOT HAJIOXKEH OT JIbp’KaBa, KaKTo 3a
Hano3u ortdereHu cropen MCC 37 IlpoBu3uu, YCIOBHU NMAacUBU U YCIOBHM aKTHBM, Taka W 3a TE3H, 332 KOUTO
MOMEHTHT U CyMaTa Ha HaJlora ca CHTypHH. Pa3sCHEHHeTO MOKpHBa OTYNTAHETO Ha M3XOJSIIU MTOTOIM Ha PECYPCH,
HAJIOKEHN Ha TPEANPUITHS OT IbPKaBU (BKIIOYUTEITHO IPABUTEICTBEHU arcHIMKA W TOAOOHM OpTaHU3alliH), B
CHOTBETCTBHE ChC 3aKOHH W/WIIK TpaBuia. ToBa obade He BKIIOYBA MaHBIHU BHPXY Aoxoxaa (Bmx MCC 12 [lanbim
BBPXY JOXOJa), TTI00H U IpYTH HAaKa3aHWUs, 3abDKCHUS BE3HUKBAIIN OT THPTOBCKH CXEMHU Ha €MUCHH M M3XOISIIH
MOTONA HA PEeCypcH, BiW3amm B oOxBaTa Ha aApyru craHmaaptn. KPMC®OO 21 mpeHTHQHIHpa 3aIBIKaBAIIOTO
chOUTHE 3a TIPU3HABAHE HA 3aJIBIDKCHUE KAaTO JIEHHOCTTA, KOATO 3aJIeiiCTBA IUIANIAHETO HA HAJIOra B CHOTBETCTBUE
CbC CBHOTBETHaTa IpaBHAa paMka. Pa3sicHeHHeTO H3SICHSBA, u€ ,,MKOHOMUYEcKaTra MpUHyJa U NPUHLHUIBT 3a
JISHCTBAIIO MPENNPUATHE HE Ch3[IaBaT WIH HE MPeIoiaraT, 9e 3aJbJDKABaIloTO ChOUTHE € € CIYYHIIO.

HpI/ICMaHeTO Ha TE3W M3MCHCHUA KbM CBHIICCTBYBAIIX CTaHAApPTU HE € MTOBEJIO OO0 IMPOMCEHU B CYETOBOJHATA
IMOJIMTUKA Ha APYIKECTBOTO.
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ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuxitousai Ha 31 maprt 2016 r.

3. ChliecTBEeHH CYETOBOJAHM NMPeleHKH, NPUOJIN3UTETHH OLEHKHU U TPeIIoJI0KeH s

WsroTestHeTO Ha (PUHAHCOBHS OTUET Hajlara PHKOBOJACTBOTO Ja HANpPAaBU MPEIECHKH, MPHOIM3UTEIHN OLCHKH U
MPEANOTI0KEHHSI, KOUTO BIUSSAT BbPXY CTOMHOCTTA Ha OTYETCHUTE aKTHUBH U ITACHBH, M OTIOBECTSIBAHETO HA YCIOBHU
MacHUBM KbM JaTaTa Ha OT4eTa 3a (PMHAHCOBOTO CHCTOSHHE, KAKTO M BBPXY OTUCTEHHTE IPUXOIU U Pa3sxoid 3a
neprona. HecurypHocTuTe, CBBp3aHH C HAPaBEHUTE IPEANONOKCHNS U MPHOIM3UTEIHN OLCHKH OMXa MOIJIH J1a
JoBenaT 10 (aKTHUECKH PE3YNTaTH, KOWTO Ja M3MCKBAT CHINECTBEHH KOPEKUUH B OalaHCOBHTE CTOMHOCTH HA
CBHOTBETHUTE aKTUBU WJIM NTACUBH B CJIEBAIM OTYETHH EPUOIH.

IIpeuenku

IIpu npunaraHeTo Ha BB3IPHUETUTE CUETOBOJHU IIOIUTHKHU, PBKOBOJACTBaTa Ha JIpyxkecrBara OT rpymnara ca
HAINpaBUIIM CJIEJHUTE NPEIEHKH, KOUTO MMaT Hal-ChIIECTBEH e(eKT BbPXY CyMHUTE, NPU3HATU BHB (PMHAHCOBHUS
OTHYeT:

Heommenumu aneasxcumenmu no onepamueen 1u3ute — prnama Kamo ausuneonoayvamei

JpyxecTBara OT rpynara ca CKJIIOUWIN JOTOBOPH 32 JIM3HHI HA aBTOMOOWIN. PBKOBOICTBOTO CUMTa, Y€ Thil KaTO
BCHYKH CBIIECTBEHH PUCKOBE M M3TOJHM OT COOCTBEHOCTTa BBPXY TE€3HM aKTHBM HE ce moemart oT JlpyxecTBaTta OT
rpymnara, JOroBOpUTE € TPETUPAT KaTO ONEPaTUBHU JIM3UHTH.

Hyeecmuuuomm umomu
I/IHBCCTI/ILII/IOHCH HUMOT € UMOTBT (SCMﬂTa nim crpaz[aTa), ABbPIKaH MO-CKOPO 3a MOJTyYaBaHC HA NIPUXOANU OT HACM MJIN
3a yYBCJIIMYaBaHC CTOMHOCTTA Ha KaltyuTaja, UM 1 3a IBETC, OTKOJKOTO 3a:

(a) u3mon3BaHe MpH NPOU3BOJICTBOTO MU JIOCTABKATA HA CTOKU MJIM YCIIyTH WK 32 8 IMUHUCTPATUBHHU IISIIH; UITH
(6) mponaxx6a B paMKHTe Ha OOMYaiiHATA HKOHOMHUYECKa JEHHOCT.

MNHBECTHIIMOHHHUTE UMOTH Ca IpEeACTAaBCHU MO UCTOPHUYCCKA IICHA, HaMaJICHAa C HAYXUCJICHATa OT HpI/IJIO6I/IBaHeTO nm
aMOpTH3alu. Ha TroJuIIHa Oaza HUCTOpUYCCKATa IIEHA CC CpaBHsABA CbC CIIpaBEAjIiMBaTa CTOMHOCT. CHpaBCI[J'II/IBaTa
CTOMHOCT € 6a3HpaHa Ha ,I[eﬁCTBaLI.[H Mna3zapHu LOCHH, KOPpUTHUPAHU, HPU HCO6XO,Z[I/IMOCT, C Ppa3/IMKUTE B THUII,
MECTOIIOJIOKCHUE HUJIKM CBCTOSAHUC Ha CHGHI/I(bI/I‘IHI/ISI aKTHB. AKO I/IH(i)OpMaI_[I/IHTa HC € HaJIM4YHa, prnaTa H3I10J13Ba
AITCPHATUBHA METOAU 34 OLICHKA, KAaTO TCKYIIH LCHU Ha 0-c1a00 aKTUBHU naszapu Wi JMCKOHTUPAHU MTPOTrHO3HU
Mnapu4yHU MOTOLIH.

le/lﬁ.]'ll/Bl/ITeJ'[HI/l OLCHKHU U MPEANOJI0KCHUSA

OcCHOBHHTE OPEAINOJIO0KECHUA, KOUTO Ca CBbP3aHU C 6’B,I[GH.II/I U Apyru OCHOBHHM H3TOYHHUIIM HA HECHUTI'YPHOCTU B
HpI/I6JII/ISI/ITCJ'IHI/IT€ OLCHKU KbM OTYCTHATa JaTa, MU 3a KOUTO CBHUICCTBYBA 3HAYWUTCJIICH PUCK Ja AOBCAAT 10
CbIICCTBCHU KOPEKIUU B 0aJlaHCOBUTE CTOMHOCTH HAa aKTHBHUTE U ITACHBHUTE npe3 ciaeBalus OTYETCH Nepruoa, ca
IMMOCOYCHHU IMO-A0JTY:

Loxoou na nepconana npu neHcuonupame

3aIpDKEHHETO 3a JOXOAM Ha MEepCOHaNa NMPH NMEHCHOHUpPAHE Ce OMpeaess upe3 akTIoepcKa oleHKa. Tasu oreHka
M3UCKBA Ja ObJaT HAIPaBEHU MPEIIIOIOKEHHUS 32 HOpMaTa Ha TUCKOHTHpaHe, OBICIIOTO HapacTBaHE Ha 3aIlIaTHTE,
TEKy4eCTBOTO Ha MEPCOHANa M HUBaTa Ha CMBPTHOCT. Ilopaay AATOCpOYHMs XapakTep HA JOXOAWTE Ha MepcoHaa
MIpY IEHCUOHHUPAHE, TE€3H MPEATOJIOKEHHS ca 00EKT Ha 3HAUMTETHA HECUTYPHOCT.

Tlonesnu srcusomu na umomu, Mawunu U CbOpvICerusl, U Hemamepuainu akmueu

DHHAHCOBOTO OTYMTAHE Ha HUMOTUTE, MAIIUHUTE W CBOPHIKCHHATA, U HEMATCPHUAJIHUTC AaKTHUBU, BKIIHOYBaA
H3II0JI3BAHCTO Ha l'[pI/I6J'II/I3I/ITeJ'IHI/I OLICHKHU 3a TCXHUTC OYAaKBAHU IIOJIC3HU KUBOTH M OCTAaTBbYHH CTOﬁHOCTH, KOHUTO
Cce 6a3HpaT Ha MPCUCHKU OT CTpaHa Ha pbKOBOJACTBATA Ha I[py)KCCTBaTa OT rpynara.
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ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuxitousai Ha 31 maprt 2016 r.

4. IIy0iMKyBaHM CTAHIAPTH, KOUTO BCe OILie He ca B CHJIa

Cmanoapmu, pasacHenus u npomenu 8 cmanoapmu, koumo ca uzoaoernu om CMCC u ca npuemu om EC, Ho He ca &
cuna

o Il3menenust Ha MCC 19 Jloxonu Ha Haetu Jmia — [InaHose ¢ nedunupanu moxoau: BHOCKH OT HaeTHTe JTUIA
(m3mamen Ha 21 moemspu 2013 r1.), B cuma ot 1 romu 2014 r., mpuern ot EC wa 17 mexemspu 2014 r.,
myomukyBaau B OB Ha 9 sayapu 2015 1., 32 EC B cuna ot 1 deBpyapu 2015 T.

W3menennero m3sacHsaBa maparpad 93 or MCC 19 [loxoam Ha HaeTH IWIa, KOMTO ce OTHACSA 3a OTYUTAHETO Ha

BHOCKH OT 3a€TH JIMIA, ONPEAEICHH B O()UIIMATHUTE YCIOBHSA Ha IUIAH ¢ Ae)UHUPAHH JOXOIH, IPE3 OCUT'YPSBAHE HA

HACOKH 32 PBKOBOJCTBOTO Ha APY’KECTBOTO, OTHOCHO OTYMTAHETO Ha BHOCKH OT HACTH JINIA OTHOCHO yCIyTa.

o Toauiau momobpenns 2010 r. — 2012 r. (u3mamenu Ha 12 mexemepu 2013 1.), B cuna ot 1 tonu 2014 1., npuetu
ot EC Ha 17 nexemBpu 2014 r., nyonukyBauu B OB Ha 9 stHyapu 2015 r., 3a EC B cuna ot 1 geBpyapu 2015 .

N3menennero Ha MCOO 2 ITnamane Ha 6a3aTa Ha aKIMH KOPHUTHpa AeHUHUIHUTE 32 ,,yCIOBHE 3a MPUI00UBaHEe” U
,,[1a3apHO ycloBHe” W H00aBs NePUHHUIUHN 32 ,yCIOBHE 3a pe3ynTar’ | ,,ycJOBHE 3a OTpabOTEeH TPYyIOB CTax’
(xowTo mpeny ToBa OsXa 4acT OT Ae(pUHUIMSTA 32 ,,yCIIOBHE 3a IpUA0OUBaHe”).

W3menennara va MC®PO 3 bu3Hec KOMOWHAIIMH Ca MO OTHOIICHHWE HA: OTYUTAHETO HA BB3HATPAKICHUS IO
ycIoBHE IpH OM3HEC KOMOWHANIUS — YTOYHSBA CE, Y€ YCIOBHO IIIAIIaHe, KOETO € KIacH(UINPAaHO KaTO aKTHUB HIH
nmacuB TpsAOBa ma ObJIe N3MEPBAHO IO CIIPABEAINBA CTOWHOCT Ha BCSIKA OTYETHA J]aTa; CyMapHOTO IPEJCTaBsSHE TI0
OTIEpaTHBHH CETMEHTH — M3HCKBa CE APY)KECTBATA /1a ONIOBECTSIBAT NPEIEHKUTE, HAIIPABEHH OT PHKOBOICTBOTO MPH
IpUIaraHe Ha KPUTEPUHTE 32 CYMapHO MPEACTaBsIHE 110 ONEPAaTHBHU CETMEHTH.

N3menennero xHa MCOO 8 OmepaTuBHU CETMEHTH M3SICHABA, Y€ MPEANPUATHATA TPsiOBa a IPEAOCTaBAT PaBHCHUE
Ha o0mara cymMa Ha akTHBHTE Ha OTYETEHHTE CETMEHTH C aKTHBUTE Ha IPEANPHATHETO, aKO aKTHBUTE HA
CETMEHTHTE C€ OTYHUTAT PETYJISIPHO.

N3menennero Ha MC®O 13 OrneHsBaHe Ha CIpaBeUIMBa CTOHHOCT H3ACHABA, 4e myOmkyBaHeto Ha MC®DO 13 u
m3MmeneHnero Ha MC®O 9 u MCC 39, He e mnpemaxHajJo Bb3MOXXHOCTTA 3a OLEHSIBAHETO HA KPAaTKOCPOYHHU
B3EMaHUS W 33JbJDKEHHs 0e3 3asBeH JIMXBEH INPOIEHT IO TAXHaTa (akTypHa CTOMHOCT 0Oe3 MUCKOHTHpaHE, aKo
e(eKTHT OT TOBA, Y€ HE CE TUCKOHTUPAT HE € ChIECTBEH.

M3menennero Ha MCC 16 VMoTH, MaliMHU U CHOPBHKEHHUS H3SICHSBA, Y€ KOraTo AajJeH UMOT, MallMHA WU
CHOPHKEHUE € MpPEoleHeH, OpyTHaTa OalaHCOBa CTOMHOCT ce KOpUrHpa IO HAa4MH, KOMTO € IOCIeNoBaTelieH C
IpeoleHKaTa Ha OajlaHCOBaTa CTOMHOCT.

M3menennero Ha MCC 24 OnoBecTsiBaHE Ha CBbP3aHM JIMLA U3SICHABA, Y€ NPEANPUATUE, KOETO NMPEAOCTaBs YCIYrH
CBBP3aHN C KIIIOYOB YINPABJICHCKH INEPCOHAJI Ha OTYUTAIIOTO CE MPEANPUATHE WINM Ha JIPYKeCTBOTO Mailka Ha
OTYHTALIOTO CE NMPENPHATHE € CBBP3aHO JIMIIE HAa OTYUTAIIOTO CE MPEANPUITHE.

M3menennero Ha MCC 38 HemarepuanHu akTHBU H3SICHSBA, Y€ KOTaTO HEMaTepualeH aKTUB € IPEOLEHEH,
OpyTHaTta GajlaHCOBa CTOMHOCT Ce KOpUIMpa 110 HAa4MH, KOMTO € MOCJIe/0BaTeNIeH ¢ NpeoleHKaTa Ha OanaHcoBara
CTOMHOCT.

e II3menenust Ha MCC 16 u MCC 41: IInogonaiinu pactenns (m3ganenn Ha 30 toru 2014 r.), B cuna ot | sHYapn
2016 r., mpuetn ot EC Ha 23 HOemBpu 2015 r., my6nukyBaau B OB Ha 24 HOemBpu 2015 1.

W3menennsara 1o0aBAT MIOAOJAHHNTE PACTEHHSA, KOWTO C€ M3IIOJI3BAT 3a OTTJIEkKAaHE Ha MPOXYKIHA B 00XBaTa Ha

MCC 16, 3a n1a ce OTYHTAT N0 CHINUS HAYMH, KAKTO UMOTH, MAIIMHU ¥ ChOPBKCHHSI.

e U3smenenus Ha MCPO 11 OtunraHe Ha npuoOMBaHe Ha JSUIOBE B CHBMECTHH CIIOpa3yMeHHMs (M3AaJeHu Ha 6
maii 2014 1.), B cuna ot 1 stayapu 2016 r., npuern or EC Ha 24 HoemBpu 2015 r., nybnukysanu B OB Ha 25
HoeMBpu 2015 1.

W3MeHeHnATa W3SICHABAT OTYUTAHETO Ha MNPUIOOMBAHETO HA YYacCTHE B CHBMECTHO CIIOpPa3yMEHHE, KOTaTo

CIIOpa3yMEHHETO MpeiCTaBIsiBa OH3HEC.

e Hsmenenus kbM MCC 16 u MCC 38: PazscHeHUs 3a TOMYCTUMHU METOM Ha aMOpTH3aIus (M3aaaeHu Ha 12 mait
2014 r.), B cuna ot 1 sayapu 2016 1., npuetu ot EC Ha 2 nexemBpu 2015 r., my6nukyBanu B OB Ha 3 nekemBpH
2015 .

H3menennsrta IIOACHsABAT, Y€ MCTOOBT, 6a31/1paH Ha MpUXOAUTEC HE C€ CUHMUTA 3a IMOAXOAAIIA ITPOosABa HAa U3PA3XOJABAHE.

e Topumrau nogo6penust kbM MC®DO 2012 1. — 2014 r. (u3nanenu Ha 25 cenremBpu 2014 r.), B cuna ot 1 sisHyapu
2016 r., npuern ot EC Ha 15 nexemspu 2015 1., myonukysanu B OB Ha 16 nekemspu 2015 1.
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ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuxitousai Ha 31 maprt 2016 r.

4. Ily0mKyBaHM CTAaHJAAPTH, KOUTO BCe Olle He ca B CWJIA (IPOAbJIKeHHE)

M3menenmara Ha MCOO 5 Herekymu akTHBH, ABpKaHH 3a MpoaaxOa M TPEYCTAHOBCHH ICHHOCTH H00aBAT

crnemu(UIHN CIydaW 3a HAOBTCTBUE IIPU IIPHIIATaHE, B KOUTO IPYKECTBO peKIacH(UIMpa akTHUB, ObpKaH 3a

npojak0a B TaKbB, AbPXKAH 33 AUCTPHOYIHMS WIM OOPAaTHOTO W CIIydaH, B KOHTO C€ IPEYCTAHOBSBA OTYMTAHE HA

IbpJKaHM 3a JUCTPUOYLHS aKTHUBH.

W3menennara za MCOPO 7 DuHancoBu uWHCTpyMeHTH: OmoBecTsABaHE H00aBAT MONBIHWUTCITHH HACOKH, 3a 1A

M3SICHAT JIaJI JIOTOBOP 32 00CIY)KBaHE MPE/ICTaBIsABa MPOIBIDKABALIO YYacTHE B NMPEXBBPJICH aKTUB 3a LETUTE Ha

uneHTuuKanusITa Ha HeoOXxogumuTe omoBecTsBanus. [locneapamoro u3meHenne nHa MC®PO 1 wusscusBa

MPUIOKHUMOCTTa Ha u3MeHeHusara Ha MCOO 7, kacaelld HaMaJlsBaHETO Ha OIOBECTSBAHUSA KbM KpPaTKUTE

MEXANHHN (UHAHCOBH OTYETH.

Wzmenennsara Ha MCC 19 [loxonu Ha HaeTH JIMIA U3SCHSABAT, Y€ ITbPBOKAYECTBEHUTE KOPIOPATHBHU OOJIHMIaLlUH,

M3I0JI3BAHU NIPH OIIPEACIIIHETO HA AUCKOHTOBHS MPOLEHT 33 JOXOJHUTE CIIE]] HalyCKaHe TPA0Ba 1ja ce ICHOMHUHHUPAT

BBB BallyTaTa Ha JOXOAMTE, KOMTO IOJUIeXKAaT Ha IJIAlIaHe (CIEZOBAaTeNHO IbI0OYMHATAa Ha Tasapa 3a Te3d

obnuranuy TpsOBa Ia ce OICHH Ha HUBO BajyTa).

N3menennsara Ha MCC 34 MexxanHHO (PHHAHCOBO OTYHTAHE M3SICHABAT 3HAUCHHETO HA TEKCTA ,,HA IPYTO MSACTO BHB

(mHAHCOBHS OTYET” M M3MCKBAT M3IIOJI3BAHETO HA MPENPATKH.

e II3menenus xa MCC 1: MannmaTrBa 3a onoBecTsaBaHe (u3naneHu Ha 18 nexemBpu 2014 r.), B cuna ot 1 sHYapu
2016 r., mpuetn ot EC Ha 18 nekemBpu 2015 r., nyonukysanu B OB Ha 19 nekemspu 2015 1.

N3menenusarta nensat ga paszdacHaT MCC 1 u ca HacoyeHM KbM 3a0elsf3aHUTE MPEUYKH Mpes ChCTAaBUTEIUTE INPU

M3I0JI3BAHETO Ha MPELCHKHU B MIPEACTABSIHETO HA (PUHAHCOBUTE OTYETH.

o I3menenust Ha MCC 27: Meton Ha COOCTBEHUSI KaIlMTal B HHIUBUAYAIHH (UHAHCOBU OTYCTH (M37aaeHU Ha 12
asryct 2014 r.), B cuna ot 1 suyapu 2016 r., npueru ot EC Ha 18 nexemspu 2015 r., nyoaukyBanu B OB Ha 23
nexkeMBpu 2015 1.

H3meHeHnsaTa BH3CTaHOBSBAT METOAa Ha COOCTBEHHS KalHuTall KaTo BAapUaHT 3a OTYUTAHC Ha HWHBECTHLHSA B
ABUICPHU TIPEANPHUATHSA, CbBMCCTHU JPYKECTBA WJIM ACOCHUUHPAHU HNPEANPUATHA B UHAUBUAYAJIHUTE (bHHaHCOBI/I
OTYCTH HA APYIKECTBOTO.

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

CrenHnTe HOBM WJIM PEBU3WPAHU CTaHIAPTH, HOBU PAa3siCHEHUS U NTPOMEHH KbM CHIIECTBYBAIHM CTAHAAPTH, KOUTO
KbM OTHYETHATa Jara ca u3naaeHu ot CpBera 1o MexayHapoaHu cuetoBoanu crangapta (CMCC), Bce ome He ca
onobpenn 3a mpwiaraHe or EC u chOTBEeTHO HE ca B3eTH MpeaBHA OT Jpy)KECTBOTO NPH H3TOTBSHETO Ha
(hMHAHCOBHTE OTUYETH.

e MC®O 9 OunancoBu HHCTpyMEHTH (u3aaaeH Ha 24 tonu 2014), B cuna ot 1 stHyapu 2018 1.

Oxonuarennarta Bepcust Ha MCDO 9 OunaHCOBH HHCTpYMEHTH obenunsBa (azute oT npoekra Ha CMCC 3a 3amsHa
Ha MCC 39 ®unancoBu MHCTpyMeHTH: [Ipu3HaBaHe W OIlCHABAaHE 10 OTHOIICHHE HAa KIacH(UKAIMS W OLEHKA,
o0e3leHKa W OTYMTaHe Ha XeKupaHeTo. Tasm okoHuarenHa Bepcus Ha MCDPO 9 nobas HOBHS Mozed Ha
oyakBaHaTa 3aryba mpu oOe3leHKa, IPOMEHs] MOJiea 3a KIacU(UKAILMs U OLCHKa HAa ()MHAHCOBHUTE aKTHUBH, 4pe3
n00aBsiHE Ha HOBa KaTErOpHs — OLIEHSBAH IO CIPaBEIJIMBA CTOMHOCT Tpe3 Apyr BCEOOXBATEH I0XOJ 3a HAKOM
JIBITOBU MHCTPYMEHTH U J1aBa JOITBJIHUTEIIHM HACOKM OTHOCHO HayMHA 32 NMpWJIaraHe Ha TecTa 3a OM3HeC Mojesa U
XapaKTEpPUCTUKUTE HA JOTOBOPHUTE MapUYHHM MOTOIM. Ta3W OKOHYaTenHa BEpCHs ChINO 100aBs OrpaHUYCHH
NPOMEHH KbM KJIAacH(UKAIMATA U OLIEHKaTa Ha (MHAHCOBHTE akTWBU. CTaHAAPTHT 3aMEHS BCHUKH NPEIUIIHU
Bepcuu Ha MCDO 9.

e MC®O 14 Cmerku 3a pa3cpouBaHe B CEKTOpH, MOJUIEXkAlld Ha LEHOBa perymauus (u3naaeH Ha 30 sHyapu
2014 r.), B cuna ot 1 ssnyapu 2016 .

MC®O 14 mo3BosisiBa Ha APYKECTBO, KoeTo mpuiara 3a mbpBH IbT MCDO na nmpoabKH Ja OTYHTA, C HIKOH
OTpaHMYEHHU NPOMEHH, cayijara IO CMETKHTE 3a pa3CpOYBaHE, CHIVIACHO M3MCKBaHHMATA Ha IMpeauInHaTa 0a3a 3a
ChCTaBsSHE Ha (PMHAHCOBH OTYETH, KAaKTO NpH IbpBOoHa4aimHO mpwiaraHe Ha MC®O, Taka ¥ MpH TOCIEABAIIH
(uHarCcOBH oTueTH. CanmaTa 1Mo CMETKUTE 33 Pa3CpOUBaHE M ABIDKEHHATA B TSAX CE MPEACTABSIT OTICIHO B OTYETA 32
(hMHAHCOBOTO CHCTOSIHWE, OTYETA 3a MevyayOu M 3aryOM, oTdeTa 3a JPYrus BCEOOXBATEH MOXOI U B crienmu(pUIHUTE
OIOBECTSABaHUS, KOUTO CE U3UCKBAT.
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ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuxitousai Ha 31 maprt 2016 r.

4. Ily0omKyBaHM CTAHJAAPTH, KOUTO BCe Ollle He ca B CWJIA (IPOAbJIKeHHE)

e MC®O 15 Ilpuxonu ot moroBopu ¢ KIMEHTH (W3mazeH Ha 28 maif 2014 r.), BKIIOYUHTEIHO M3MEMEHH Ha
MC®O 15: [lara na Biuzane B cuina Ha MCOO 15 (m3panenn va 11 cenrremspu 2015 1.), B cmita ot | stHyapu
2018 .

MC®O 15 yrouHsBa Kak U Kora JapyxectBo, npuiaramo MC®PO npusHaBa MPUXO]] U MOCTABs M3UCKBAHUS TaKHWBa

JIPY)KECTBA Ja NPEAOCTAaBIT HA TMOJ3BAaTCIMTEe HAa (DUHAHCOBHTE OTYECTH NOBedYe HH(POpMAIMSI B YMECTHHU

omoBecTsaBaHus. CTaHAAPTHT MPEABIDKAA MPUIATAHETO HA CIUH CAMHCTBCH, Oa3MpaH Ha MPUHIMIIK MOJET B IET

CTBITIKY 32 BCHYKHU JIOTOBOPH C KJIUCHTH.

o Il3menenuss kbpM MCDO 10 u MCC 28: Ipomax0a win BHOCKM Ha aKTUBH MEXKIY HWHBECTHTOP WM HETOBO
aCOIMHPaHO WM ChBMECTHO Ipeamnpustue (n3maneHu Ha 11 cenremBpu 2014 1.), maTtata Ha BIM3aHE B CHJIA €
OTJIOXKCHA 32 HEOTIPE/IETICHO BpEME.

M3meHeHusiTa ca HaCOUEHW KbM NPOTHBOpeUHMe MeXAy u3uckBaHusata Ha MCC 28 MHBecTHLMU B acOUMHUpPAHU

npeanpusatus u muckBanuara Ha MCOO 10 Koncommaupann (pUHAHCOBM OTYETH W TOSCHSBAT, Y€ B CICIKA,

BKITIOYBAIIA aCOUMUPAHO MPEANIPUATHE WIH CHBMECTHO MPEANPUATHE CTCIICHTa Ha OTYHUTAHE Ha TeYalOn U 3aryoun

3aBHCH OT TOBA JTAJIU TIPOJIAJCHUST WIH allOPTUPAH aKTHB MPEICTaBIsABA OHU3HEC.

e Uszmenenust kbM MCDO 10, MCDO 12 u MCC 28: UnBecTuiimonnu apyxectsa: [Ipunarane Ha U3KIOYCHUETO
3a KoHconuaanus (u3naneHu Ha 18 nexemspu 2014 r.).

HM3meHeHMATa C€ OTHACST 0 HpOGJ’IEMI/I, BB3HUKBAIIX MPHU ONPWIATaHETO HA MU3KIIIOUYCHUCTO 3a KOHCOJUAALUA IpU
HWHBCCTUIIMOHHUTC APYIKCCTBA.
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ABTO FOHHMOH A

MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npukiaousany Ha 31 mapt 2016 .
5. [Ipuxoau u pa3xoau
5.1 lIpuxoau oT Npoakb6a HA CTOKH

Tpuxoou om:

ABTOMOOUIN U MOTOIIEIN
PesepBHE wacTH 1 akcecoapu
Cma304HHM Macia

5.2 pyru npuxoau

IIponax0a Ha ABATOTPaHHU AKTUBH
[Ipuxomu ot 6OHYCH, HEYCTOWKH, OOE3MICTEHUS U IPYTH

5.3 Pa3xoau 3a MaTepuaIu

T'opuso

Koncymarusu

Pe3epBHM 9acTH 1 CEPBU3HH HHCTPYMEHTH
Oduc xoHCyMaTUBH

Hpyru matepuanu

5.4 Pa3xoau 3a BbHIIHM YCJIYTH

Haewm

Pexmmama

Pasxoau 3a HaeTH yciayru

TpaHCHOpT, MOAAPHKKA U KOMYHHKAIIUH
Takcu 1 3acTpaxoBKH

OxpaHa u Apyru

5.5 Pa3xoam 3a nepcoHasa

Bnb3Harpaxaenus
CouuaiHu OCUTYpOBKH

5.6 pyru pa3xoau

Pazxonu 32 KOMaHIUPOBKU
OO0yuenus / YoBewku pecypcu
AOOHaMEHTH U YJICHCKH TaKCH
Jlanbnm

Hpyru pasxonu

31.3.2016 31.3.2015
XUl 8. XU 118.
23 566 22 619
5968 6 062
1213 1266
30 747 29 947
31.3.2016 31.3.2015
Xu. 8. XU 118.
794 833
1002 951
1796 1784
31.3.2016 31.3.2015
XUl 116. XUt 116.
63 84
254 290
63 50
20 17
74 73
474 514
31.3.2016 31.3.2015
Xu. 8. XU 118.
839 977
405 335
180 97
306 394
155 149
171 56
2 056 2008
31.3.2016 31.3.2015
Xu. 8. XU 118.
2 369 2315
386 419
2755 2734
31.3.2016 31.3.2015
Xul. 116. XUt 116.
23 35
20 17
20 24
59 54
100 76
222 206
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ABTO FOHHMOH A

MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npuxitousai Ha 31 maprt 2016 r.

5. Ipyru npuxoau u pa3xoau (MpoabJKeHHe)

5.7 ®unaHcoBM pa3xoau 31.3.2016 31.3.2015
Xun. 1. Xus. 1.
OO0mI0 pa3xou 3a JINXBU 471 407
Hpyru 164 160
635 567
5.8 ®uHaHcoBM NpUXOAU 31.3.2016 31.3.2015
XUJL. 8. XUJL. 118.
[Ipuxoau OT MPEJOCTaBEHU 3a€MH U B3eMaHUs 91 168
Jpyru onepaiiuu ¢ GUHAHCOBH aKTHBH 4 -
95 168
6. I/IMOTI/I, MAallMHU U CHbOPBHKCHUSA
3emMu u MarmHuy, Tpancnoptan  Pa3xonu 3a Hpyru 06110
crpamu obopyaBaHe 1 cpencTa npuI0OUBaHe
CTOMAHCKH H-D

Ot4eTHa CTOWHOCT: XUl 8. XUl 18. XUl 8. XUl 8. XUl 6. XUl J16.

Ha 31 nexemBpu 2014 r. 5226 8712 5 986 690 1532 22 146
Ipunoburu 4 357 406 9837 1563 643 16 806
Otrnucanu - (134) (6 265) (546) (317) (7 262)
Ha nponanenu npyxectsa (1) (4) (52) - - (57)

Ha 31 nexemBpu 2015 1. 9582 8 980 9 506 1707 1858 31633
[Mpunoburu 134 128 1195 690 6 2153
Otmnrcanu - (1) (1721) (163) - (1 885)

Ha 31 maprt 2016 1. 9716 9107 8980 2234 1864 31901

AMopTuzauus:

Ha 31 nexemBpu 2014 r. (2 905) (7 160) (1597) (10) (1 156) (12 828)
Hauucnena amoprusanus (112) (568) (1527) - (78) (2 285)
Ornucana - 124 1231 - 3 1358
Ha mponanenu npyxecta - 2 40 - - 42

Ha 31 nexemBpu 2015 r. (3017) (7 602) (1 853) (10) (1231) (13 713)
Hauwmcena amoprusanust (34) (125) (375) - (24) (558)
Otnucana - - 260 - - 260

Ha 31 maprt 2016 1. (3051) (7 727) (1 968) (10) (1 255) (14 011)

BanancoBa cTOHHOCT:

Ha 31 gexemBpu 2014 r. 2321 1552 4 389 680 376 9318

Ha 31 nexemBpu 2015 r. 6 565 1378 7653 1697 627 17 920

Ha 31 mapr 2016 1. 6 665 1380 7012 2224 609 17 890

05631467—”(61 Ha umomu, MawuHu U CbOPbIHCEeHU

3a nepuona ot 1 suyapu 2016 mo 31 mapt 2016 r., I'pymara He e mpu3Haiga 3aryba OT OOC3ICHKAa Ha MAllluHH,
ChOPBKEHUSI W 00OpyZaBaHe, Thil KaTo Ha 0a3za Ha W3BBPINCHWs Mperie] 3a o0e3leHKa Ha IBJITOTpAiHUTE
MaTepHaHi aKTHBH, PHKOBOJCTBOTO Ha ['pymara He € yCTaHOBHMJIO MHANKATOPH 3a TOBA, Ue OanaHcoBaTa CTOWHOCT
Ha aKTMBUTE HAJ[BUINIABA TSIXHATA BH3CTAHOBUMA CTOUHOCT.
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ABTO FOHHMOH A

MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuxitousai Ha 31 maprt 2016 r.

7. HemaTepuajHu aKTHBH

OT4eTHA CTOMHOCT:

Ha 31 nexemBpu 2014 r.

[Ipunoburu
OTtmnucann

Ha 31 nexemBpu 2015 r.

[punoburu
OTtnucann
Ha 31 mapt 2016 .

AMopTuzauus:

Ha 31 nexemBpu 2014 r.

Hauuncnena amoptuzanus
OTmncana

Ha 31 nexemBpu 2015 r.

Hauucnena amoprusauus
Otnucana
Ha 31 mapt 2016 1.

banancoBa cTOHHOCT:

Ha 31 nexemBpu 2014 r.
Ha 31 nexemBpu 2015 r.

Ha 31 mapt 2016 1.

Iporpaman  Pasxommza  IlogoOpenms  IlpaBaB/y  Hoy-xay pyru 0610
MPOAYKTH  TpUAOOMBaHE co0OCTBEHOCT

XUl J18. XU J18. XUJL. 118. XUJL. 6. XUl 16.  XUL 8. XUJ. JI6.

876 13 79 (97) 1121 1 1993

47 13 - 1 - - 61

- - - 97 - - 97

923 26 79 1 1121 1 2151

6 - - - - - 6

- : - @ - : €

929 26 79 - 1121 1 2 156

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

(170) Q) (8) - (55) - (234)

- - - (98) - - (98)

(775) (14) (77) - (450) (1) (1317)

47 (15) - - - - (62)

(822) (29) (77) - (450) (1) (1379)

271 - 10 1 726 - 1008

148 12 2 1 671 - 834

107 (3) 2 - 671 - 777

O6€3L[€HKG Ha Hemamepuaitiu aKmueu

I'pymata e m3Bwppmmmia mperiesn 3a obesneHka Ha HemarepuanHute akTuBU KM 31.03.2016 r. He ca ycTaHOBeHH
MHJIMKATOPH 3a TOBA, Ye OallaHCOBATa CTOMHOCT Ha aKTHBUTE HAJBHIIABA TSAXHATA BB3CTAHOBHMMA CTOWHOCT M B
pe3yiTaT Ha TOBa, He € PU3HaTa 3aryda oT 00e31eHKa BbB (PMHAHCOBHS OTYET.
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ABTO FOHHMOH A

MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npuxitousai Ha 31 maprt 2016 r.

8. HNHBeCTHLIMOHHYM MMOTH

OryeTHa CTOWHOCT:

Ha 31 nexemBpu 2014 r.
[punoburn

Ornucanu

Ha 31 nexemBpu 2015 r.
[Tpunoburn

Ortmnucanu

Ha 31 mapt 2016 1.

AmopTH3anus:

Ha 31 nexemBpu 2014 r.
Hauucnena amopTusanus

Ha nponanenu npyxectsa
Ha 31 nexemBpu 2015 r.

Hauucnena amoprusanus

Ha 31 mapt 2016 1.

banancoBa cToitHOCT:

Ha 31 nexemBpu 2014 r.
Ha 31 nexemBpu 2015 r.
Ha 31 mapr 2016 r.

9. Ilos10kUTEIHA penyTanHs

Jlpy:xecTBO
Ayto Utamus EAJL
BynBapus Bapaa EOO/J],

Hapy Kap Al
Motob6yn EOO/]

10. THProBcKH M APYru B3eMaHUs

10.1 IbarocpoyHu B3eMaHHSA

B3emaHnus o 3aeMu OT CBbP3aHU JIUIA
Jpyru B3eMaHUsI OT CBbP3aHU JIHLA
JINXBOHOCHH 3a€MHU KbM TPETH JINIIA
Pazxonu 3a Obeny nepuou

Hpyru

Jsia B
KanuTaiaa %

100
100
99.84
100

06110
XUJl. 116.
2 574
2 574
(133)
2441
(116)
(21)
(137)
(137)
2 458
2 437
2 304
31.3.2016 31.12.2015
XUn. 1e. Xui. 1e.
2 876 2 876
5591 5591
1461 1461
12 538 12 538
22 466 22 466
31.3.2016 31.12.2015
Xui. 16. XUn. 16.
3799 4073
1414 1000
1747 1730
- 8
5623 5603
12 583 12 414
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ABTO FOHHMOH A

MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npuxitousai Ha 31 maprt 2016 r.

10. THpPropcku M ApYru B3eMaHusi (MPOAbJKEHHUE)

10.2 KpaTrkocpounu B3eMaHus 31.3.2016 31.12.2015
Xua. 18. Xua. 8.
Twproscku B3eMaHus 10 578 10 619
B3emaHnus oT cBbp3aHU IHULIA 4039 5347
Tvpeoecku 63emarnus, Hemo 14 617 15124
JlanbIu 3a BE3CTAHOBSIBAHE 200 405
[pennnarenu pa3xoau 2 466 2 248
B3emaHus 1Mo mpegocTaBeH! ThPTrOBCKU 3aEMH 238 1088
Om Koumo Kvm c8bpP3aHU IUYd 10 11
CpeOHU 1 IPUCHICHA B3EMaHHUS 116 51
[IpenocraBenn aBaHCH 421 427
Hpyru 2707 2 755
20 765 22 098
11. Marepuajnu 3anacu
31.3.2016 31.12.2015
Xus. 18. Xua. 8.
ABTOMOOWITH U MOTOTIETN 15 389 16 313
PesepBHE wacTu 9177 8425
Cmazounu Macna 1406 907
CTOKM Ha ITBT 5820 4292
Marepuanu 242 1534
32034 31471
12. Hapnqlm Cpeacrea 1 KPpaTKOCPOYHM ACMO3UTH
31.3.2016 31.12.2015
Xus. 18. XUt 8.
IMapuuHu cpencTBa B 0aHKOBU CMETKU 898 2 560
[Tapuunu cpencrsa B 6poit 162 268
biokupanu napu4Hu cpeacTsa - 474
1060 3302

ITapuynuTe cpeacTBa B OAHKOBH CMETKH CE OJIMXBSBAT C IUIABAIM JIMXBEHH MPOIICHTH, Oa3sMpaHH HA JHCBHUTE
JMUXBEHH TporeHTH 1o OankoBu aeno3utd. Kem 31.03.2016 r. cipaBeynBaTa CTOHHOCT HA MAPUYHUTE CPEACTBA H
KPaTKOCPOYHHU JISTIO3UTH € PaBHA Ha TAXHATA OalaHCOBA CTOMHOCT.
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ABTO FOHHMOH A

MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuxitousai Ha 31 maprt 2016 r.

13. OcHOBeH KanUTaJ U pe3epBH

31.3.2016 31.12.2015
XU J18. XUJL. J16.
80,008 6p. 0OMKHOBEHM aKIIMK ¢ HOMUHAIIHA cTOHHOCT 500 NB. BCsKa
40 004 40 004

H3MeHeHreTo B OCHOBHUS KallUTal € IPEACTABEHO MO-I0Iy:
Perucrpupan u

eMHUTHPaH
Bbpoit oOukHOBEHN  KamuTail (B XML
aKIMY (B XHJL.) JIB.)
Ha 1 suyapu 2015 r. 80 008 40 004
Ha 31 nexemspu 2015 r. 80 008 40 004
Ha 31 mapt 2016 1. 80 008 40 004

13.2 Pe3epBu
3akonosu pesepsu

3aKOHOBHTE pe3epBH ce HOPMHUPAT OT aKIIMOHEPHHUTE IPYKECTBA KaTO pasmpeielicHHe Ha mevandaTa mo peaa Ha uil.
246 ot TwproBekusi 3aKoH. Te ce 3aHeaT JAOKATO JAOCTHIHAT €IHA [eCeTa WM MO-TOJMsIMa 4YacT OT KaluTana.
N3tounniy 3a GopMUpaHe Ha 3aKOHOBHUTE PE3EPBH Ca Hall-MaIIKO e[Ha IeCeTa YacT OT HeTHATa Medanda, MPeMUH OT
eMHCHHU Ha aKIMHd ¥ CPEACTBATa, MPEABUACHA B YCTaBa WIIM MO PEIICHHE HA OOIIOTO ChOpaHHEe HA aKIMOHEPHTE.

3aKOHOBHTE PE3epBH MOrar Jia ObJaT M3MOJI3BAHN €MHCTBEHO 3a MOKPUBAHE Ha 3aryOH OT TEKYILUS U MPEAXOIHU
OTYETHH TIEPHOJIH.

14. /InXBOHOCHHU 32aeMU M NPUBJIEYEHH CPeICTBA

14.1 Ibarocpoynu 31.3.2016 31.12.2015
XUJL 6. XUJL 8.

BankoBH U IpyTu 3aeMu, OBbpApadTH 7208 6 063
3aeMu OT CBBP3aHH JIUIIA 4 11
7212 6074

14.2 KpaTkocpounu 31.3.2016 31.12.2015
Xus. 8. XU 18.

bankoBu u 1pyru 3aemMu, oBbpApadTH 11 852 14 295
OOnuranuoHeH 3aeM 115 209
3aeMu OT CBbP3aHHU JIUIA 12 13
11979 14 517

BanancoBarta CTOMHOCT Ha KPaTKOCPOYHHUTE 3a€MU € OJIM3Ka JI0 TAXHATA CIIPaBeIJIUBa CTOWHOCT.

15. O0auranuoneH 3aeM

EdexTuBen Juxpen 31.3.2016 31.12.2015

MPOLEHT Mapex XUl 8. XU 8.
ITepBa no pen emucus ¢ ISIN: BG2100025126 5.50% HHHHHH 6 800 6 800
6 800 6 800
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ABTO FOHHMOH A

MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npuxitousai Ha 31 maprt 2016 r.

16. 3aabikennsi 10 (PUHAHCOB JIM3UHT

Hetnure 3aAbJDKCHUA 110 q)HHaHCOB JIM3UHI C€ aHAJIM3UPAT, KaKTO CJIC/BA:

HerHu 3aabKeHus 31.3.2016 31.12.2015
Xu. 8. XU 18.
Ho 1 roguna 1099 2595
Ot 1 1o 5 romunm 8 085 6 444
9184 9039
HetnuTte 3aapmkeHns 10 (HHAHCOB JIM3UHT KbM CBBP3aHH JIHIIA Ca, KAKTO CJIC/IBA:
HetHu 3aabkeHns 31.3.2016 31.12.2015
XUJL. 8. XUl 118.
Mo 1 ronuna 684 555
Ot 1 10 5 roguHu 2 668 3092
3352 3647
17. ThbproBcky U APYru 3abJIKEHUS
17.1 Abarocpounu 31.3.2016 31.12.2015
XUJL. 118. XUJL. 118.
3arb/DKEHUs 32 TIOKYTIKA Ha JSUTOBE 6619 6619
3anpioKeHIsI KbM CBBP3aHH JIUIA 450 460
Npyru 15 6
7084 7 085
17.2 KpaTkocpounu 31.3.2016 31.12.2015
XU 18. XU 118.
3aabIDKEHNS KbM TOCTAaBUMIN U KINECHTH 35084 34 848
3aabKeHUs] KbM CBBP3aHU JIULa 993 918
[Monyuenu aBancu 1820 2596
3anpioKeHUs KbM IepcoHalia U OCUTYPHUTEIHH TIPS IIPUSTHS 1477 1383
JlaHbYHU 3aIBIKCHUS 2743 2 565
[Ipuxoau 3a ObIEIIN IEPHOAH 384 247
Hpyru 3249 4362
45750 46 919
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ABTO FOHHMOH A

HNOACHUTEJHU BEJIEXKKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npuxiousais Ha 31 mapt 2016 r.

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 FOHUHOH AJ] ce nputexxaBaT oT EBpoxong bearapus A/l

Jpyau cevpsanu auya

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

B3emanus ot npoaaxon

Aytromnaza EAZL

EBpouHc -31paBHO ocurypsiBane AJ|
EBpounc unmypsHe rpyn AJ
EBpounc ocurypsiBane - Ckonue
EBpommiiz ayro EAJ]

EBponmuii3 ayro Cxomme
EBpommuiis I'pyn EAJ]

EBponuii3 Pear A Kap EOO/]
EBpo-®unanc AJ]

EBpoxona benrapust AJl

3]1 Espounc AJl

31 EBpounc Xusot EAJ]

B3emanus no 3aemu
Ayromnaza EAJ]
EBponmuiiz ayto EAJ]
EBponmiis I'pyn EAJ]
EBpoxona benrapust AJl
Crapkxom Xonguar Al

TbpProBecku 3abJIKeHH

Aytomnaza EAJ]

EBpousc -31paBHO ocurypsiBane A/l
EBpounc ocurypsiBane - Ckonue
EBpounc Pymbaus/Acurpanc/
EBpounc UnmypwHe I'pyn AL
EBpomnmiiz ayro EAJ]

EBpomnmii3 ayro Cromue

EBpommnii3 Pear A Kap EOO/]
EBpoxong benrapust AJl

31 EBpounc AJ]

31.3.2016 31.12.2015
XU 116. XU 116.
54 48

11 11

39 36

5 5

1186 1668
171 375

1 -

633 718

1 1

5 4

3337 3473
10 8
5453 6 347
31.3.2016 31.12.2015
XU 116. XUt 116.
1 1

358 407
3429 3655
21 21
3809 4 084
31.3.2016 31.12.2015
XU 18. XU 118.
18 14

5 8

3 2

242 223

- 6

303 377

97 100

113 14

114 70
548 564
1443 1378
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ABTO FOHHMOH A
MNOACHUTEJHMU BEJEXKNA KbM MEXIUHHUS KOHCOJINJIUPAH ®UHAHCOB OTUYET
3a nepuona, npuxiousais Ha 31 mapt 2016 r.

18. OnoBecTsiBaHe Ha CBBP3aHu JuNa (MPOABbKEHHE)

31.3.2016 31.12.2015

3axbJKeHus M0 3aeMU XUt 118. XUi. 118.
EBpounc Pymbaus/Acurpanc/ 9 9
EBpounc ocurypsiBane - Ckonue 3 3
Crapxom Xonaunr AJ] 2 2
EBpoxong beirapus AJl 1 1
EBponmiiz Ayro EAJ] 1 9

16 24

YciaoBuA HA CAEJKHUTE ChC CBbP3aHHU JIULIA

Ipopax0OuTe HA U MOKYIKUTE OT CBBP3aHM JIMIA CE W3BBPIIBAT M0 AOTOBOPEHH IeHU. [lperien 3a oOe3leHKa Ha
B3EMaHMUTa CE M3BBPIIBA BCsiKa (prHAHCOBA roJWHA Ha 6a3a Ha aHANW3 Ha (PUHAHCOBOTO CHCTOSIHHE HA CBBP3aHOTO
JMIE ¥ Ta3apa, Ha KOHTO TO omepHpa.

19. eau u moIMTHKA 32 yHpaBJjieHHe HA (UHAHCOBUSA PUCK

OcCHOBHHTE (I)I/IHaHCOBI/I IaCMBU Ha IrpyrnaTa BKIIOYBAT JIMXBOHOCHU 34a€MU U IMPHUBJICUCHU CPEACTBA, U ThPIrOBCKHU
3aAbJIDKCHUA. OcHoBHarta OcJI Ha TE3U (I)I/IHaHCOBI/I HHCTPYMCHTHU € [1a CC OCUTYPU (1)I/IHaHCI/IpaHe 3a ,IleﬁHOCTTa Ha
rpymnara. prnaTa IpUTECIKaBa (1)I/IHaHCOBI/I AKTUBU KAaTO HAPUMEP, TbPrOBCKU B3C€MaHUA U MApUIHU CPCACTBA U
KPAaTKOCPOYHU ACTIO3UTHU, KOUTO Bb3HUKBAT HPAKO OT I[GﬁHOCTTa.

IIpe3 2016 r., xaxTo U mpe3 2015 r., 'pymaTta He npuTekaBa U HE ThPTryBa C JepUBATHBHU (PMHAHCOBH HHCTPYMCHTH.

OCHOBHHTE PUCKOBE, IPOM3THYALIN OT (HUHAHCOBUTE MHCTPYMEHTH Ha IpyIaTa ca JIMXBEH PUCK, JIMKBHICH PHCK,
BaJIyTE€H PUCK M KpeauTeH puck. [lonuTukara, KOsSTO PHKOBOACTBOTO HA IpyIlara Mpuiara 3a ylpaBlieHHEe Ha Te3u
pHCcKOBe, € 000011IeHa 1O-0TTy.

Jluxeen puck

I'pymata e wm3moXeHa Ha PHUCK OT MPOMSIHA B TA3apHATE JIMXBEHW IIPOLEHTH, OCHOBHO, II0 OTHOIICHHE
KPaTKOCPOYHHUTE M JBITOCPOYHH CH (PMHAHCOBH MACHWBH C IIPOMEHJIHB (TUIaBall) JUXBEH MporeHT. [lonnTrkara Ha
rpymnara € Ja ynpasisBa pa3XoauTe 3a JIMXBH Ype3 HM3IMOJI3BaHEe HA (PMHAHCOBH MHCTPYMEHTH, KaKTo ¢ (pUKCHpaHH,
Taka U ¢ IUIaBally JUXBEHH MPOLIEHTH.

Jluxeuoen puck
EdektuBHOTO ympaBneHne Ha JIMKBHIHOCTTA HA IpylaTta IpeArojiara OCHIypsiBaHE Ha JOCTaThYHO OOOPOTHH
CpEeACTBa, NMPEANMHO, 4Ype3 IOJIbp)KaHE HA pPa3pelieHn KPEOUTHH JIMHUM M KPaTKOCPOYHO (UHAHCHpaHE OT
CBBP3aHU JIMIA.

Banymen puck

I'pynata u3BBpIIBA MOKYIKHA M IOJIyY4aBa 3a€MH B UY)KICCTPAaHHH BalyTH — €BpO. Tl KaTO BAJIYTHUAT KypC
ne/eBpo e ¢(uxcupan Ha 1.95583, BajdyTHUSAT pUCK, MPOW3THYANI OT E€BPOBHTE EKCIIO3UIIMKM Ha Tpymara e
MUHHMAaJICH.
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ABTO FOHHMOH A
MNOACHUTEJHMU BEJEXKNA KbM MEXIUHHUS KOHCOJINJIUPAH ®UHAHCOB OTUYET
3a nepuona, npuxiousais Ha 31 mapt 2016 r.

19. Ileau v moJMTHKA 32 ynpaBJjieHUe HA (PMHAHCOBUS PUCK (NMPOABJIKEHNE)

Kpeoumen puck

I'pymaTa ThpryBa eqUHCTBEHO C IUIATEKOCHOCOOHH KOHTpareHTH. Heropara NoJIMTHKA €, 4€ BCUYKH KIIMEHTH, KOUTO
KeNasT [a ThpPryBaTl Ha OTIOXKEHO IDIallaHe, IIO[UIeKaT Ha MpOLEIypH 3a IIPOBEpKa Ha TsAXHATa
iatexocrnocoOHocT. OCBEeH TOBa, caljiaTa Mo THPrOBCKUTE B3EMaHUSTA CE CIEAAT TEKYIIO, B pe3yiTaT Ha KOETO
eKCIIO3UIMATA Ha TpymaTa 10 TPYAHOCHOMpacMu M HEeChOMpacMHU B3eMaHHs HE € ChlllecTBeHa. Hsima 3HaunTe Hn
KOHIIEHTPAIIMX Ha KPEJUTEH PHUCK B rpynata. KpeAUTHUAT pUCK, KOWTO BE3HUKBA OT JPYyruTe pUHAHCOBU aKTHBH HA
rpymara, KaTo HarpuMmep, Mapu4HU CPeACTBa U APYTd (MHAHCOBH aKTHBH, IIPEACTABISBA KPEIUTHATA EKCIIO3ULIUITA
Ha rpymnara, poM3THYalla OT Bb3MOYKHOCTTAa HETOBUTE KOHTPATreHTH J1a HE M3IIBIIHAT CBOMTE 33 /bJKCHUSI.

MakcuManHaTa KpeOuTHa EeKCHO3WLMS Ha rpynara IO MOBOJ Ha NpU3HATHTE (MHAHCOBH aKTHBH, BB3JIHM3a Ha
CHOTBETHATAa UM CTOMHOCT IO OT4YeTa 3a GHHAHCOBOTO ChCTOsiHUE KBbM 31 mapT 2016 T.

anaeﬂeﬂue HA Kanumania

OcHoBHaTa HOCJI Ha YMNPABJICHUCTO Ha KallUTaJla HAa rpynara € Ja €€ OCUrypu crabuicH KpEeAUTCH peﬁTHHF u
KalluTaJIOBU MOKAa3aTeCJIiv, ¢ OrJIea NpoaAbJIKaBalloTo (byHKIII/IOHI/IpaHC Ha Ou3Heca U MaKCUMHU3HUPAHC HAa CTOMHOCTTA
MY 3a aKIIMOHCPUTE.

I'pynaTa ynpapisiBa KanuTanoBaTa CH CTPYKTypa U sl U3MEHS, aKo € He0OXOIUMO, B 3aBUCUMOCT OT IPOMEHHUTE B
HKOHOMHUeCcKHuTe ycioBus. C ornes moaabpkaHe WIM MPOMsAHA Ha KallMTaloBaTa CH CTPYKTypa, Ipymara MoXe Ja
KOpHUrMpa M3IUIAIaHeTO Ha JMBUJICHTU Ha aKIMOHEpUTE, a M3KyIH 00paTHO cOOCTBEHH aKIWH, Jla HaMald WU
YBEJINYM OCHOBHMS CH KallUTall, 10 perieHue Ha akiuoHepute. Ilpe3 2016 r., kakto u npe3 2015 r., HiMa IpoMeHH B
LETINTE, TOJIUTHKHUTE WX TPOLIECUTE IO OTHOLICHUE Ha yNPABICHUETO Ha KalWTala Ha rpymaTa.

20. ®MHAHCOBH HHCTPYMEHTH

CrnpaBeAuBM CTOHHOCTH

CnpaBeuiiBa CTOMHOCT € cymara, 3a KOATO €AWH (MHAHCOB MHCTPYMEHT MOXKe Aa ObJe pa3MEHEeH WIN ypeleH
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 ompeneinsi cripaBeajMBaTa CTOWHOCT Ha ()MHAHCOBUTE MHCTPYMEHTHM Ha 0a3a Ha HajlM4yHATa Ia3zapHa
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 LICHM ,KymyBa’ B Kpas Ha MOCIEIHUS paboOTeH JeH Ha oTdeTHHUs nepuox. CrhpaseymBara
CTOMHOCT Ha ()MHAHCOBHM MHCTPYMEHTH, 32 KOUTO HsIMa aKTHBEH Ia3ap, ce Ompesielis Ype3 MOENH 3a OleHKa. Te3n
MOJIETIM BKJIIOYBAT M3IIOJI3BAaHE Ha CKOPOIIHM ITa3apHU CAEIKH MeX1y MHOOPMHUPAHH, YECTHHU U >KeNlaellll CTPaHHU;
U3MOJI3BaHE Ha TEKyIlaTa CIpaBeAJMBa CTOMHOCT Ha JPYr MHCTPYMEHT, CbC CXOIHM 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/ITC HUHCTPYMECHTH, KOUTO
BKJIIOYUBAT MapU4YHU CPEACTBA U KPATKOCPOYHU ACTO3UTHU, TbPTOBCKU W APYIr'W B3C€MaHUs, JIMXBOHOCHU 3a€MU U
IMPUBJICUYCHU CPEACTBA, TBPIrOBCKU W APYrU 3aAbJLKEHUA HE CC OTIIMYaBaT OT TCXHHUTC OajaHCOBHU CTOﬁHOCTH,
0COOEHO aKo Te ca ¢ KPAaTKOCPOYCH XapaKTep WU IMPUIOKHUMUTEC JHMXBCHU IPOLUCHTH CE€ MNPOMEHAT CIIOPCA
Ia3zapHUTE YyCIIOBUA.

21. CnOuTHA cjIeq OTYETHATA JaTa

He ca wacTpmwam cuOWTHS Cie[ marara Ha OamaHca, KOWTO Ja HajlaraT JOMBIHATCIHH KOPEKIMH ¥/HIA
OIOBECTSBaHMUS BbB (DMHAHCOBHS OTUYCT HA Tpymara 3a nepuoza, npukirousarr Ha 31.03.2016 .
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AVTO UNION

MEXKIVUHEH
JTOKJIAJL 3A JEMHOCTTA HA
ABTO IOHHUOH Al

Coabpaxam uHpopMalus 32 BaXKHU CHOUTHS, HACTHINJIHU NPe3 MbPBOTO TPUMeceYHe Ha
2016 roquHa M ¢ HATPYNBaHe OT HAYAJOTO HA TEKYIIaTa roAMHA, cbriiacHo wi. 1000, an.4,
1.2 ot 3IIIK



ABTO FOHHMOH A

MeskanHeH KOHCOIMANPaH J0KIaz 3a geiHoctTa kM 31 mapt 2016 1.

MEKJIMHEH KOHCOJUJIUPAH JOKJAJL 3A JEMHOCTTA

CLOBPIHCAU UHDOPMAYUSL 30 8ANHCHU CLOUMUSL, HACTIBARUIY Npe3 Nbpeomo mpumecedue Ha 2016 2.

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

ABTO IOHHUOH A
(duHAHCOBH NMOKA3aTeJIM HA KOHCOJIMIMPaHa 6a3a)

Konconmumupanust ¢puHAHCOB pe3ynTaT Ha KoMnaausATa 3a nepuozga ot 01.01.2016 roxuaa mo 31.03.2016 rognna e
3ary6a ot 693 xwi. nB. PesynraTst 3a chimmsa nepuos Ha 2015 roxuna e 3aryba ot 877 xumsaau nesa.

BposT Ha mponaneHnTe aBTOMOOWIN 3a MHPBOTO TpuMmeceune Ha 2016 rogmna ce e yBemmumn ¢ 21.5% crpsmo
cpmms nepuon Ha 2015 roguna. [Ipuxoaure oT npoxaxOu Ha aBTOMOOWIIN, PE3EPBHH YacTH U Macia Ce yBeINYaBaT
¢ 2.1%, a Te3u ot npogaxouTe Ha ycyru — ¢ 1.5%.

OnepaTHBHUTE Pa3Xx0lu 3a MbPBOTO TpuMeceure Ha 2016 roguua Genexar pbet oT 2% CIpsAMO ChINKS IEPUO]] HA
2015 roauHa mnm 112 Xui. JB., KOETO c€ ABIDKM Ha YBEIMUYSHU Pa3xonau 3a amoprtuzauus ¢ 12% wumm 67 xwsaau
neBa. Jlpyrure pasxoau ca HapacHanmu ¢ 8% wiu ¢ 16 Xuisau JieBa, KOETO C€ JBDKH Ha Pa3XOJH, CBbP3aHU C
YBEJIMUCHUS TPUXOJT OT MPoAakOa Ha aBTOMOOWIIHN. Y BEIMUYCHHE ce HaOJIt0JaBa U BbB (DMHAHCOBHUTE pa3xonu ¢ 12%
wi ¢ 68 xwiaau nesa. [Ipuxoaute oT GUHAHCOBU OMEPALMU 3a Pa3TICKIaHUA Mepuon Oenexat cmaa ot 43.5%
cnpsimo npeaxoanata 2015 r., wim 73 xun. neBa.

3a mepumona, mpukimrouBan] Ha 31.03.2016 rommna, mpojakOWTe Ha HOBH JIEKH M JIGKOTOBApHH aBTOMOOWIIH,
peamusupanu oT ABTo FOHHOH - aBTOMOOWIIHAS XOJIIUHT B rpynara Ha EBpoxona beirapus, Be3nm3ar Ha 769 Opos
cupsimo 633 Opost, mpomanern mpe3 cbimus nepuox Ha 2015 romuna. Ilo manam Ha Chro3a Ha BHOCHUTEIUTE Ha
aBToMoOmim B bparapus, ma3apbhT Ha HOBH JIGKH M JICKOTOBApHH aBTOMOOWIH OeleXd pbeT OT /% 3a MBPBOTO
TpuMeceune Ha 2016 r. ABro FOHHMOH yBenmuaBa nazapenus cu 151 ot 10.3% 3a cemms nepuon Ha 2015 roguna 1m0
11.7% 3a 2016 roxuna. IIpe3 otuetnust mepuon Omnen Genesxu crax ot 8.7% 3a Bapna u ot 106% 3a Codus. Ecmac
Ayto OO/ 6enexu pber ot 27.8% npu Jauuna u ot 23.7% npu Peno. I[Ipu Hucan Codust EAJ] uma cnax ¢ 16.7%.
Ayto Uranus EAJ] yBenuuapa npopaxoure cu npu GUAT ¢ 25.5% u 3ana3sa npojaxodute cu Ha Anda Pomeo Ha
CBHIIOTO HUBO OT MHMHajata roguna. [Ipu Mazepatu Ayto Utamus Genexu cmag ot 100%. Crap Motopc EOO/]
oTyuTar yBenuueHue ot 37.7% npu npoaaxOuTe Ha HOBM aBTOMOOMIN Ma3zia 3a OTYETHUSI IEPHOI.

IMpona:xou %
Aero [Ounon 012016 Q12015 Mpomsina
ARyapu = Mapt 769 633 21.5%
(c HaTpymnBaHe)
ITo mecenn:
SIHyapH 155 248 -37.5%
thepyapu 334 130 156.9%
MapT 280 255 9.8%

[Ipe3 oTueTHMs MEPHOA KOMITAHUUTE OT aBTOMOOWJIHHS XOJIIWHI Ca CKIIOYHIN (IMHAT CIOeNKH 3a o0mo 256 Op.
aBTOMOOWJIH Ha 0011a CTOMHOCT 5.3 MIIH. JIB., KaTO ChOTHOIIIEHUETO 3a MpeaxoaHara roauHa ¢ 185 6p. 3a 4.2 MiH.
JIB.

C mpuero pemenue ot 3aceganune Ha CwBera Ha [lupektopure Ha ABTO IOHMOH AJ] ot 29.03.2016 1. Gemie
yCHemHo yBenudeH kanutanbT Ha bymsapust Xonguar EAJ] ¢ 250 000 nB., kaTo KbM Kpas Ha OTYETHHUS TEPHOL

HeroBata oOmia croifHocT BB3mMm3a Ha 2 415000 nB. YBenmueHuero e BmucaHo B Twproeckus Permcrsp Ha
04.05.2016 .

BJIUSAHUE HA BA’KHUTE CBbBUTHUA 3A ABTO IOHUOH AJl, HACTBIINJIA TTPE3
II'bPBOTO TPUMECEYHUE HA 2016 TI. BbPXY PE3YJITATUTE BbB
OUHAHCOBUSA OTYET KbM 31.03.2016 I'.

Ha CsbBera Ha JAUPCKTOPUTE HE Ca MU3BECTHU BAXKXHU C’L6I/ITI/IH, HaCTBIIWJIN TIPE3 IMMBbPBOTO TPUMECCUUEC Ha 2016
roauHa, KOUTO Ouxa MOTJIU Jla OKaXXaT BJIUSAHUC BBPXY (bl/IHaHCOBI/ITC pE3yJITaTU HA KOMIIaHUATA.
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OIIMCAHUE HA OCHOBHUTE PUCKOBE

1. CucremMaTu4Hu pucKoBe

BiiusiHMe HA CBETOBHATA HKOHOMHMYECKA Kpu3a

CBeToBHaTa MKOHOMMYECKa KpH3a, 3amodHana npe3 2007 r., goBeae B MHOro AbpxaBu 1o cBeTa (ki CAILI,
ctpanutre ot EC, Pycus u SnoHust) no cepuo3eH cmajJ Ha HMKOHOMHUYECKOTO pa3BUTHE U YBEIMYaBaHE Ha
Oe3paboTHuaTa, OorpaHM4YeH JOCTHI A0 (MHAHCOB PECYpC M CEPUO3EH CHaj B LICHUTE Ha (UHAHCOBUTE aKTUBH B
cBeToBeH Maiad. duHaHCOBaTa KpH3a, ChIIO Taka, OKa3a MHOTO HETaTUBHO BIIMSHUE BBbPXY IJI00aNHUS (PUHAHCOB
masap KaTo IUI0, M3pa3sBallo ce B HEJAOBEpHE OT CTpaHa Ha WHBECTHUTOPUTE BBbB (MHAHCOBHUTE Ia3apud M
HaMaJsiBaHe Ha WHBECTHIMUTE BbB (DMHAHCOBU MHCTPYMEHTH. B pe3ynrar Ha TOBa KOMIAaHHHTE OT (DUHAHCOBHS
CEKTOp M3MAaJ[Haxa B ChbCTOSTHUE TPYIHO Aa MOIABPKAT JUKBUIHOCT U Aa HaOUpaT KamuTal.

He Mo3e 1a ce TBBPAM ChC CUT'YPHOCT, Ye €IHO OBJelo BIOIIaBaHe Ha OM3HEC KIMMaTa HsAMa Ja J0BeJe O HOBO
yBenM4YaBaHe Ha Oe3paboTHLIaTa W HaMalsiBaHE Ha JOXOJUTE Ha HAceJIeHUEeTO Ha bankaHuTe M CTpaHHTE OT
IOrousrouna EBpoma, koeTo OT CBOsI CTpaHa Ja ce M3pa3M B 3aHM)KaBaHE Ha noTpebieHueTo. Huckute HHUBa Ha
noTpediIeHre Ouxa OKa3au BIMSHUE BbPXY NPOJaKOUTE HAa KOMIIAHUUTE B rpynaTta Ha EMuTeHTa.

bwremoro BromaBase Ha OM3HeC KIMMaTa M JMIICATa Ha CUTYPHOCT 10 OTHOLICHUE Ha TEHICHIIMHUTE Ha IJI00aTHUs
(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 npoumsTuvyamr oT o0mara MAaKPOUKOHOMHUYECKA, MNOJUTHYECKAa U ColHa/IHA CUCTeMa H
NMPAaBUTEJICTBCHUTE MOJTUTUKHA

MakpOUKOHOMHYECKATa CUTYAIUs] U HKOHOMHUYECKUsI pacTek Ha bankanure n KOrousrouna EBpoma ca 0T 0CHOBHO
3HAYCHHUC 3a pasBUTUCTO HA prnaTa, KaTo B TOBA YHMCJIO BJIM3AT U ABPKAHUTE MOJTUTUKN HA CbOTBETHUTE CTPpAaHU U
B YaCTHOCT PEryjJaluuTe U pe€IICHNUATA B3€TU OT CbOTBECTHUTE HeHTpaJ'IHI/I BaHKI/I, KOUTO BJIMAAT Ha MOHE€TapHaTa U
JIMXBEHATa IMMOJIMTHKA, HAa BaJyTHHUTE KypcoBe, maHpuute, BBII, unduamnus, Or0mKeTeH NehHUIMT U BHHIICH BT,
MpoleHTa Ha 6e3paboTHIla U CTPYKTypaTa Ha JOXOJIUTE.

[Ipomenute B gemMorpadcekara CTpyKTypa, CMBPTHOCT WM 3a00JIEBAEMOCT Ca ChHILO BayKHU €JIEMEHTH, KOUTO 3acsarat
pazBuruero Ha EmutenTa. M30poeHute BHHIIHK (aKTOPH, KAKTO M APYrH HEOJIArONpPUSATHU MOJUTHYECKH, BOCHHU
WM JUIIOMAaTH4eCKH (DaKkTopH, BOJCIIM IO COLMalHa HECTaOMJIHOCT MOXE [a JOBeJaT JI0 OrpaHHYaBaHE Ha
HOTPEOUTEICKUTE PAa3XOAU, BKIIOUUTEIHO OIpaHMYaBaHE HA CPEJCTBAaTa HACOUEHM 3a 3aCTPaxOBaTEIHU IIOJHIIY,
KyIlyBaHe Ha KOJia W JIN3HHT.

Besiko BilolIaBaHe Ha MaKpOMKOHOMHYECKHTE IMapaMeTpud B PErMoHa MOXKe Jia MOBJIMse HEOJIarompusTHO Ha
npoJaxOuTe Ha KOMIAHUKUTE B rpymnata Ha Emutenta. CrnemoBaTesHO, ChINECTBYBA PHUCK, Y€ ako OM3HEC cpenara
KaTo IPUTO ce BIOLIHM, HpojnaxkOure Ha EMHWTEHTa M HEroBUTE ABIIEPHH KOMIIAHHM MOXE [a Ca IMO-HUCKH OT
ITBPBOHAYATHO IUTaHUPaHOTO. CHINO Taka, OONINTE MPOMEHH B IOJIMTHKATAa HA MPABUTEIICTBOTO W PETYIATOPHUTE
CHUCTEMH MOXe€E Ja JOBeAe [0 YBelIWYaBaHE Ha OINEpaTUBHHUTE pa3Xxoad Ha EMHTeHTa W Ha KamWTaJIOBUTE
M3UCKBaHUA. AKO (paKTOpHUTE OIMCAHM MO-TOPE C€ MaTepHAIM3MpPaT, U3IUI0 WM YaCTHYHO, TO Te OMXa MOTJIH Ja
UMaT 3HAYUTETHO HETATHBHO BIHMSHWE W IOCICJICTBHS 3a IMEPCHeKTHBHTE Ha EMWTEHTa, pe3yiTaTuTe W WIIN
(hMHAHCOBOTO MY CHCTOSIHHE.
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MMoauTnyecku puck

ToBa e pHCKBT, MPOM3TUYAIL OT MOJIMTHYECKUTE MPOLECH B CTPaHaTa — PUCK OT IMOJUTHYECKA AECTaOMIM3anus,
MIPOMEHHU B IPUHIMIIUTE HA YIIPABICHUE, B 3aKOHOIATEJICTBOTO U MIKOHOMUYECKaTa MOIUTHKA. [IoIUTHYECKHT pUCK
€ B NpsiKa 3aBUCHMOCT OT BEPOSITHOCTTa 32 NPOMEHU B HEOJIAarompusiTHA IIOCOKa HA BOJCHATa OT IPABHTEICTBOTO
JBITOCPOYHA TOJINTHKA. B pe3ynTar Bb3HHUKBA OMIAaCHOCT OT HEraTHBHU ITPOMEHH B OM3HEC KiIMMara.
JbnrocpounusaT nonutudecku kauMat Ha bankanute n IOromsrouna EBpona e crabwieH u He mpeamosnara rojleMu
puckoBe 3a ObJemaTa MKOHOMHYECKAa IONWUTHKA HAa CTpaHWTe. EBpoWHTErpamus Ha CTPaHUTE OT PETHOHA U
MOCJICIOBATETHOCTTA UM BBbB BBHIIHATA M BBTPENIHATA MONWTHKA TapaHTUPAT JIMICATAa Ha CBTPECCHUS U
3HAYNTEITHN IIPOMEHH B MIPOBEX/[aHATa MOJIUTHKA B OBEIIE.

PI/ICKOBB, CBbpP3aHU C IPOMEHU B HOpMAaTUBHATA ypez:ﬁa

Pesynrature Ha EMuTeHT Morar ia ObIaT MOBJIMSHYU OT IPOMEHHUTE B HOPMAaTHBHATA ypeaba. Br3moxkHoCTTa OT 1M0-
paavKagH{ MPOMEHH B perylaTopHaTa paMKa BbB KOS Jia € CTpaHa, Kb/IeTO KOMIIaHHsATAa pa3BUBa aKTHBHA JICHHOCT
MOXe€ Ja UMa HeOJaronpusiTeH eekT BbpXy JeHHOCTTa Ha EMUTEHTa KaTo 1710, ONIEpaTUBHUTE M pe3yJITaTH, KaKTo
Y (UHAHCOBOTO i CHCTOSIHUE.

Kpenuren puck Ha 1bp:kaBaTa

KpenuTHUAT pUCK HpeAcTaBiIsABa BEPOSTHOCTTA OT BIIOIIABAHE Ha MEXKIYHApOIHHUTE KPEOUTHU peHTHHru. Hucku
KPEOUTHH DPEUTHHIM Ha CTpaHaTa MoraTr Ja JOBeJaT [0 II0-BUCOKHM JIMXBEHU HMBA, IO-TEKKH YCIOBHS Ha
(mHaHCHpaHe HAa HKOHOMUYECKUTE CYOeKTH, B TOBA YUCIIO U Ha EMuTeHTa.

B cpaBHeHHe chC CpaBHUMHU CTpaHHM, OCHOBHMTE KPEJUTHU arc¢HIMM JaBaT MOJIOKHUTEIHU OLIEHKU Ha CTPAaHUTE OT
peruoHa Mo BpeMe Ha HAcTOsIIaTa KpH3a, OjarojapeHue Ha craOWiIHaTa (UCKajlHAa IOJUTHKA U CTPYKTYPHHTE
pedopmu. Hait-no0bp mpumep 3a aucuuruimHupaHa (UCKajiHa IMOJUTHKA € MOBHMIUICHHUS KPEAMTEH PEHTHHr Ha
Bboarapus B kpas Ha tomu 2011 or Moody’s Ha Baa — Haii-Bucokust kpenuteH pedtuar Ha bankanute. [lonutukute,
KOWTO B IBITOCPOUEH IUIaH I 3aMa3aT Te3U CTAOMIHU (UCKAIHU [TapaMeTpH ca:

¢  Konrponupane pazmepa, TUHAMHKATa ¥ 00CITy>)KBaHETO Ha BCUUKH (PMHAHCOBU 3aIBJDKEHUS, TIOETH OT
UMETO U 32 CMETKa Ha JbpKaBaTa, MPECTaBIIBAIIN 3aJb/DKEHIE 32 bpKaBaTa U 00XBaIally BHTPEITHI
Y BBHILHUSA JUBIIT;

¢ PazpaGoTBaHe W mpwiIaraHe Ha TMOJUTHKAaTa 10 YIpaBlICHWE Ha JbPXKaBHHUS MJBIT, YHATO
(yHmamMeHTamHa CBITHOCT LEIH OCHTYpsSBaHE Ha Oe3NpensITcTBEHO (uHaHCHMpaHe Ha OlomKera Hu
peduHaHCHpaHe Ha ABJTa TPH MUHMMATHO BB3MOXKHA IIEHA B CPEOHO- W JIBJITOCPOYEH IUIaH M HpPHU
ONTHMAaJIHA CTEIIEH Ha PUCK;

¢ PazpaboTBaHe W mpuilaraHe SMHCHOHHATA IOJIUTHKA, M3BBPIIBAHE HA KOHTPOI BBPXY CHCIKUTE C
JUK, nznaBaHeTo Ha pa3peuieHus 3a UHBECTUIIMOHHO nocpeannyectBo ¢ JLK, kakTo 1 npoBexxaaHeTo Ha
JIEHCTBUS, HACOYCHU KbM Pa3BUTHETO Ha e(DEeKTHBEH, MPO3padeH U JIMKBUACH MECTEH Ma3ap Ha Ibp)KaBeH
JUBJIT;

¢ HaOnronenue oOCITy)KBaHETO HAa BCHYKU (PHHAHCOBHU 3aIBJDKCHHS, 32 KOUTO € M3JaJCHA TapaHIHs OT
MMETO W 3a CMEeTKa Ha Jbp)kaBaTa, KakTo M o0e3nedyaBaHe Ha oduiuamHaTa wHQOpMams 3a
KOHCOJIMIAUPAHUA ABbPKABCH OBJI, BKIIOYBAI AbPKAaBHUA OBJIr, AbJra Ha O6H_[I/IHI/ITG U Ha COLHAJIHO-
OCHTYPUTEITHUTE (DOHJIOBE;

¢ I/IHCHTI/I(i)I/IIII/IpaHe n Ha6J'IIOI[eHI/Ie Ha BB3MOXHUTC PUCKOBE, KOUTO MOraT Ja BB3HUKHAT MPU
M3II'BJIHEHUETO HA HAaOeIsI3aHUTE CTPATCTUICCKU LEJIH,

¢ Hpe,unpneMaHe Ha aICKBATHU U HABPEMCHHHA HGﬁCTBHH 34 MUHUMU3UPAHC WU H30srBaHe BIMSIHUETO
Ha HHCHTHd)HHHpaHHTC PUCKOBEC, KAKTO U HA IOTCHOHUAJTHUTEC UM HCTAaTUBHU Cd)eKTI/I.
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NudaanuoHen puck

WH}naunoHHUAT PHCK ce CBBbP3Ba C BEPOSATHOCTTa MHQIIAIMATA Ja IMOBIMSAE HA peajHaTra BB3BPBIIAEMOCT Ha
nnBecTHiMHTe. CpaBHUTENHO HHUCKaTa cTeneH Ha uHpmanus ciex 1998 mo3Bosm Ha HKOHOMHYECKUTE CYOEKTH Jaa
reHepupaT HeMH(IIAMOHHHU JTIOXOM OT JACHHOCTTa CH M 3HAUUTEJIHO YJIECHHU NMPOTHO3UPAHETO HA KPATKOCPOYHHUTE U
CpEHOCPOYHHTE OBJCHIM pe3yJTaTu. BBIpeKy MOJOXKUTEIHUTE TCHICHIMH, Kacaelld HWHJIEKCa Ha HHQIanusITa,
OTBOPEHOCTTa Ha OBJIrapckara MKOHOMHKA, 3aBUCHMOCTTa W OT CHEPrHHHM HM3TOYHMLIM ¥ (UKCHpaHUS Kypc
BGN/EUR, mopaxaat puck OT BHOC Ha HH(IALHSL.

Wudnauusta Moxe na moBiusie BbpXy pazMepa Ha pazxoaute Ha Emurtenra. TaxHoTO 0OCiyKBaHe € CBBP3aHO C
TEKYIIUTE JUXBEHU HMBA, KOUTO OTpa3siBaT M HUBAaTa Ha MH(IAaLuUs B cTpaHara. 3aToBa MOJABP)KAHETO HA HUCKH
MH(IAIMOHHY HHMBA B CTpaHaTa ce pa3riiex/a KaTo 3Ha4uM (akTop 3a AeiiHocTTa Ha EMuTeHTAa.

IIpenBua TOBa, BCEKHM HMHBECTUTOp OM TpAOBamo moOpe Ja OCMHCIM M OTYETEe KaKTO TEKYyIIWTe HUBAa Ha
MH(IALUOHHUS PUCK, TaKa U OBACIINTE Bb3MOKHOCTH 32 HETOBOTO IIPOSIBIICHHE.

Bauyren puck
To3u pHucK € cBBbP3aH ¢ BE3MOXXHOCTTA 32 00€31[EHKa Ha MECTHATa BaIyTa.

3a bwirapus KOHKPETHO TOBa € PHCK OT MPEKAEBPEMEHEH OTKa3 OT ycloBHATa Ha BamyTten Oopx mpu ¢ukcupan
KypC Ha HallMOHAJHATa BalyTa. [IpenBU npueTaTa MOJIUTHKA OT CTpaHa Ha NMPaBUTEICTBOTO U LleHTpanHara OaHKa,
OYaKBaHUITA ca 3a 3ama3BaHe Ha BamyTHus OOpx 10 mprueMaHeTo Ha cTpaHaTa B EBpo3oHaTa.

Tam KBACTO KYPCOBCTC HAa BATTYTUTEC CC ONPCACIIAT OT MAa3apHUTC YCIOBUA, KATO I.[eHTpaJ'IHI/ITe banku Ha ABPIKABUTC
CANHCTBCHO HWHTCPBCHUPAT H 6aJ'IaHCI/IpaT KPaTKOCPOYHHUTC (I)J'IyKTyaI_lI/II/I Ha BAJIYTHUTC KYpPCOBC, IIOsABAaTa Ha
CTPCCOBU CUTyallW IPUIUHCHU OT CAHOKPAaTHU BbHIIHA q)aKTOpI/I MOXKC J1a IpeAN3BUKA 3HAYUTCIHU (I)HyKTyaL[I/II/I B
CTOMHOCTTA HAa MECTHATa BaJryTa.

Besiko 3HaunMo oOe3neHsiBaHe HAa BAJyTHTE B PETHOHA M IVIAaBHUTE Ma3apu Ha EMuTeHTa MOXe /1a MMa 3HaYMTeIIeH
HeOnaronpusaTeH e(peKT BBbPXY CTONAHCKHTE CyOeKTH B CTpaHaTa, BKJIIOYMTENHO BbpXy Kommanusra. Puck
CBIIECTBYBA M TOTaBa, KOT'aTO NPUXOJUTE U Pa3X0UTE HA eJ{Ha KOMITaHUS ce pOpMHUpaT B pa3INIHU BAITYTH.

JInxseH puck

JInxBeHUST PHUCK € CBBbP3aH € Bb3MOXKHOCTTA 3a INPOMIHA Ha Hpeo6nanaBaH_{HTe JIMXBCHU paBHHUIIA B CTpaHaTa.
HerosoTto BausHHE ce n3passgBa ¢ Bb3MOKHOCTTA HECTHUTC NOXOAHW HAa KOMIIAHWUTC Aa HaAMAJIEAT BCJICACTBUC Ha
MOBUIIICHUEC Ha JIMXBCHUTC pPAaBHUILA, IIPU KOUTO EmureHTBT (I)I/IHaHCI/Ipa CBOsATa I[€I>'IHOCT. JInxBeHUAT PpHUCK CE
BKJIIOYBA B KaTCTrOpUsATa HAa MAKPOUKOHOMUNYCCKUTE PUCKOBE, IMOpaanu (I)aKTa, Y€ OCHOBHA MPEAINIOCTAaBKa 3a IMPOMAHA
B JIMXBCHUTC pAaBHMUIIA € MOsIBATA HA HECTaOUIHOCT BHB (1)I/IHaHCOBaTa CHUCTEMA KAaTO IAJIO. To3u PUCK MOXKE Ja CC
YyipaBjsiBa MOCpPEeACTBOM 6aJ'IaHCI/IpaHOTO H3II0J3BAHE Ha PA3JIMYHHU HU3TOYHULMA Ha (I)I/IHaHCOB pecypc. Tunumyen
MMpUMEP 3a NPOSBIICHUETO HA TO3U PUCK € riobaaHaTa UKOHOMUYECKA Kpusa, npeAn3BrMKaHa OT JUKBUAHU HpO6J’IeMI/I
Ha TroJICMH HUIIOTCYHHU UHCTUTYLIUU B CAH.[ u EBpona. B pe3yTaTr Ha KpusaTa JIMXBECHUTE Ha,Z[6aBKI/I 3a KpEAUTCH
pHUCK Osxa MIPEOCMUCIISIHU U IMOBUILICHU B riaobaneH Mama6. E(i)CKT'I)T OT Ta3u KpHu3a UMa 0CE3aTCIHO ITPOSABJIICHUC B
H3rouna EBpona " Ha BEU'IKEIHI/ITG, H3pa3C€HO B OrpaHNvYaBaHe CBO60,HHI/I$I JAOCTBII 10 3a€MHH CPCIACTBA.

[loBuimaBaHeTo Ha JMXBUTE, NIPU PABHU JAPYTU YCIOBHs, OM ce OTpa3wio BbpPXY IieHaTa Ha (MHAHCOBHS pecypc,
n3noisBaH oT EMHUTeHTa npu peayiM3upaHe Ha pa3IM4YHU OM3Hec NMpoekTH. ChIO Taka, MOXKE Aa MOBIHIE BBPXY
pa3Mepa Ha pa3XOAWTEe Ha KOMIIaHHMATA, TbH Karo HE MajJKa 4acT OT IIaCHBUTE Ha APYXKECTBOTO Ca JIMXBEHU H
TSIXHOTO OOCITY)XBaHE € CBBP3aHO C TEKYILUTE JINXBEH! HUBA.

HoBoBb3HMKBaIIU Na3apu

I/IHBGCTI/ITOpI/ITe Ha HOBOBB3HUKBAIIU 1a3apU, KAKBUTO Ca BaJ'IKaHI/ITe, TpH6Ba Jla Cb3HABAT, Y€ TE3U 11a3apu ca 00€eKT
Ha TMO-roJisM PpHUCK OT TO3M Ha IM[IO-PA3BUTUTE IMa3apu. OcBeH TOBa, HC6J’IaFOHpI/IHTHOT0 HOJIUTUYCCKO HIIN
HMKOHOMHYCCKO PA3BUTUEC B APYIrd AbprKaBU 0u MOIJIO Ja MMa 3HAYUTCJIHO HETATHBHO BJIHAHUE BBPXY BBII nHa
CTpaHUTEC OT PEruoHa, 1 UKOHOMUKATa UM KaTo LAJIO0. I/IHBGCTI/ITOPI/ITG Tpﬂ6Ba Ja nposiBABaT 0CO00EHO BHUMaHUE npu
OLICHKATa Ha CBHIICCTBYBAIIUTE PUCKOBC U Tpf[6Ba Ja B3€Mar coOCTBEHO peuicHue aajavu Mpu HAINYUCTO Ha TE3U
PUCKOBE, MHBECTUPAHETO B AKIHUUTC HA Kommanusra e oAXO0AA41I0 3a TAX.

I/IHBGCTI/IpaHeTO B HOBOBB3HUKBAIIU Ia3apy € MOAXOAAIIO0 €AWHCTBCHO 3a ONMTHU WHBCCTUTOPU, KOUTO HAI'bJIHO
OLCHABAT 3HAYCHUCTO HAa MOCOUCHUTEC PHUCKOBE. I/IHBGCTI/ITOpI/ITe TpH6Ba CbhIIO Ja UMaT NpeaABUM, Y€ YCJIOBUATA HA
HOBO Bb3HUKBAIIUTC Ma3apu C€ MPOMCHAT 6’I>p30 H CJICJO0BAaTCIIHO I/IH(I)OpMaHI/ISITa, CbAbpiKalla c¢ B TO3U JOKYMCHT,
MOKC fa CTaHC HCAKTYyaJlHa OTHOCUTCIIHO 6"I>p30.
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PI/ICKOBB, CBbpP3aHU C 61).11rapc1<1/m ma3ap Ha H€HHU KHUKa

BB3MOXHO € WHBECTHTOPHTE Jla pasmosaraT ¢ Mo-Majko WH(opmanus 3a ObArapcKus mazap Ha LIEHHH KHIDKa,
OTKOJIKOTO € HaJM4Ha 3a APYTH Ma3zapd Ha LIEHHU KHIKa. VIMa M3BecTHa pasiuka B PerylMpaHeTo M Haa30pa Ha
OBirapckus nasap Ha LICHHU KHIDKA, B CpaBHeHHUe ¢ nasapure B 3anagna Espona u CAILLl. Komucusra 3a ¢punaHcoB
HaJ30p CJIe 32 Pa3KpHBaHETO Ha MH(OpMaNus U Cra3BaHETO HA APYTMTE PEryJaTUBHM CTAHAAPTH Ha OBJITapCKus
nasap Ha LIEHHM KHUXKa, 3@ CNAa3BaHETO Ha 3aKOHHUTE M M3JlaBa HapeAOM M yKa3aHUS 3a 3aJbJDKEHUATAa OTHOCHO
paskpuBaHe Ha MH(GOPMAIMs, THPrOBUATA C ILIEHHM KHIDKA NPH HAJMYMETO Ha BBTPEIIHA WHPOpMAUUS U APYTH
BBIIpOCH. Bce mak € Bb3MOXKHO J1a MMa IO-MaJKo IyOJIMYHO NOCThIHA MH(OpManus 3a ObIrapcKuTe APYKECTBa,
OTKOJIKOTO OOMKHOBEHO C€ MpEJOCTaBsi Ha pa3loJIOKEHWE HAa WHBECTHTOPHUTE OT IMyONHWYHUTE APYXKECTBa Ha
JIpyTuTe Ma3apy Ha LIEHHU KHIKA, KOETO MOJKE Jla € OTPa3H Ha LieHaTa Ha IIpe/JlaraHuTe LIeHHU KHIXKA.

2. HecucremaTnuHu PUCKOBE

PI/ICKOBB, CBbpP3aHU € JIeHHOCTTA U CTPYKTYpaTa Ha EmMmurtenTa

»ABTO HOHMOH® A]Jl € XOJIOUHTOBO IpPY)KECTBO M EBEHTYAJIHOTO BJOLIABAHE HA OINEPATUBHUTE PE3YNTATH,
(PMHAHCOBOTO CHCTOSHHE W MEPCIEKTHBHUTE 3a Pa3BUTHE Ha IBLICPHATE MY IPYKECTBA, MOXKE N]a MMa HETaTHBEH
e(eKT BbpXY pe3yaTaTHTEe OT JCHHOCTTa U (UHAHCOBOTO CHCTOSIHUE HA KOMITAHUATA.

JokonkoTo aeitHocTTa Ha EMuTEeHTa € CBBp3aHa ¢ yrpaBiIeHHe Ha aKTHBH Ha APYTH APY’KECTBA, ChIlaTa HE MOXeE Ja
Obae OTHECEHa KBbM OT/AENIEH CEKTOp Ha HalMOHAJIHATA MKOHOMHKA M € HM3JI0KCHa Ha OTPAciOBHUTE PHCKOBE Ha
IBIIEpHUTE ApyxkecTBa. ,,ABTo IOHHOH™ AJ] pa3BuBa geliHocT camo B brirapus m paboT OCHOBHO B cepaTa Ha
npojak0a Ha HOBH aBTOMOOWIIN, TAPAHIIMOHHO U CIIEATAPaHIIMOHHO 00CITyKBaHE HAa aBTOMOOMIIH

JleliHOCTTa € MpSKO 3aBHCHMA OT HAIMYMETO HA Pa3pelIeHHs U OTOPH3ALIH, KONTO ChOTBETHUTE PON3BOIUTENN HA
aBTOMOOWIN ca TPeJOCTaBWIN HA KOMIaHuHUTe B rpynara Ha ATo FOHMOH. [IpekpaTsBaHeTo MIIM OTHEMAaHETO Ha
MOAOOHM TpaBa MOXE PS3KO HA HaManu NpojaxOuTe Ha rpynara. ToBa € 0cOOCHO aKTyalHO B KOHTEKCTa Ha
rJI00aTHO MPECTPYKTYpUpaHe Ha aBTOMOOMIHHMS OpaHnl. Bepxy OusHec cpexata B aBTOMOOWMIHUS OpaHII BIUSAT U
YHCTO BBTPEUIHN (DAKTOPH, CBBP3aHU C IOKYINATEIHATa CIIOCOOHOCT Ha HACENICHHWETO, JIOCThIIA 10 (HHAHCHUpAHE,
OM3HEC HACTPOEHUSTA, CKIIAJIOBUTE HAIMYHOCTH U IPYTH.

OCHOBHHSAT PHUCK, CBBP3aH C ,Z[CﬁHOCTTa Ha EMHTCHTA € BB3MOXKHOCTTA 332 HaMaJIIBaHE Ha puxXoauTe OT HpOI[a)K6I/I
Ha JpYy’KXeCTBara, B KOUTO y4acCTBa. ToBa oka3Ba BIHSHHE BBPXY MHOJYYaBAHHUTEC NUBUJACHTH. B rtasu BpPBb3Ka, TOBaA
MOXC J1la OKaX€ BJIMAHHUC BBPXY PBCTAa HA MNPUXOAUTE Ha APYXKCCTBOTO, KAKTO U BbBPXY IMNPOMAHATA Ha
pCHTa6I/IJ'IHOCTTa.

PI/ICKOBe, CBBbP3aHU CHC CTPATErusiTa 3a pa3BuTve Ha EmuTenTa

E'b)IeHlI/ITe rnmeyajOn M HMKOHOMHYECKA CTOMHOCT Ha EMHTEHTa 3aBHCSIT OT CTparerusira, H36paHa OT BUCHIHA
MCHUJKBPCKHU €KHUIT HA KOMITAHUATA U HETOBUTEC ABIIECPHU APYKECTBA. I/I360p’bT Ha HETIOAXOAAIIa CTPpaTEerus MOXKeE
Jla TOBEJIEe 10 3HAUUTEIHH 3aryon.

EMuTEHTBT ce cTpeMm Aa ympaBisBa pPHUCKa OT CTPATETHYECKH TPEUIKHM 4Ype3 HEeNpeKhCHAT MOHHUTOPWHI Ha
pa3NUYHMATE eTany TpH W3MBIHCHHETO Ha CBOSTA Ia3apHa CTpaTerws M pe3yiaTaTute oT Hed. ToBa € OT
M3KITIOYUTENIHO 3HAYCHNUE, 32 1a MOXKE J1a pearrpa CBOEBPEMEHHO, aKO € He00X0AuMa MPOMsIHA Ha OTPEJICIICH eTall B
IUTaHa 3a CTpaTeTrHYecKo pa3BuTHe. HeHaBpeMEeHHHTE WM HEYMECTHH IPOMEHH B CTpaTerusATa CBHIIO MOTaT 1a
OKa)kaT CHIECTBEH HEraTWBEH e()eKT BbPXY JEHHOCTTa HAa KOMIIAHUSTA, OTIEPATUBHUTE PE3YyITaTH U (PHHAHCOBOTO
My CBCTOSIHUE.

PuckoBe, cBbp3aHn ¢ ynpasJjieHHeTo Ha EMuTenTa
Puckosete, cBbp3aHu C YIIPAaBICHUETO Ha JPY>KECTBOTO Ca CICTHUTE:

¢ B3€CMAHC Ha T'PCIIHU PCIICHUA 3a TCKYHIOTO YHPABJICHHUE HAa WHBCCTHIHUHUTE W JMKBHUAHOCTTA Ha
(l)anaTa KaKTO OT BUCHINA MCHU/DKBPCKH CbCTAB, TaKa U OIICPATUBHUTC CIIYKUTCIIN HA XOJAWHI A,

¢ HEBB3MOKHOCTTA HA MEHUJPKMBHTA Ja CTApTHpPa pC€aln3daluiaTa Ha INITAHUPAHU MPOCKTHU WUJIN JIUIICA Ha
MOAXOAAIIO PbKOBOACTBO 3a KOHKPETHUTE IMMPOCKTH;

¢  BB3MOXKHH TEXHHYECKHU TPEUIKH Ha eIWHHATA yIpaBlIeHCKa HH(POPMAIIMOHHA CHCTEMA;
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¢ BB3MOXXHU I'PCHIKN HAa CUCTEMATA 3a BbTPCUICH KOHTPOJI;
¢ HallyCKaHC Ha KJIFOYOBHU CITYKUTCJIU U HEBB3MOKHOCT Jla C€ Ha3HA4YU NEPCOHAJI C HYKHUTE KauCCTBa,

¢  pHCK OT MPEKOMEPHO HapacTBaHE HA Pa3XOMUTE 3a YIPABICHHUC W AJIMHHHUCTPAIMS, BOICHI IO
HaMaJIsiBaHe Ha o0IaTa peHTaOMIHOCT Ha KOMITAHUSATA.

PuckoBe, cCBbp3aHH ¢ MPUBJINYAHETO U 32IbPKAHETO HA KBAJIM(UIIMPAHN KaapH

W3rpaxaaHeTo Ha U3IBUIO HOBH OM3HEC MOJENH Tpe3 MOCTCAHUTE FOJAWHU W3UCKBa creluduuHa KBaau(HKaIHs B
SKHIIa OT CIYKUTENH, KATO KOHKYPEHIIHATA MEeX Iy paboToAaTeNuTe, JOMBIHUTEIHO OrpaHHYaBa i 03 TOBAa CBUTHS
KPBT OT 100pe 00pa3oBaHu U KBATU(GUIMPAHH CIYKUTETH. JIOMBIHUTEIHO BIUSHIE OKa3Ba U AeMorpadckaTa Kpusa
B CTpaHaTa — 3aCTapsBaIl0 HACEJCHHE M HICKA PAKAAEMOCT. B pe3ynTar Ha Te3u u Apyru (HakTopu KOHKYPEHIHUSITA
MeX1y paboToaTeNnuTe € MHOTO CEpPUO3HA.

busnechT Ha ,,ABT0 FOHHOH™ A]J] ¢ 3aBUCHM B 3HAYHTEIHA CTEIICH OT MPUHOCA HA OIpE/CIICH OpOii JTUIa, YICHOBE
Ha YOPaBUTCIHUTEC W KOHTPOJIHM OpraHv, MCHHUKbPU OT BUCIIEC U CPEAHO YIPABJICHCKO HMBO Ha KOMIIaHUATA-
MaMka u ABHICPHUTE KOMIIAaHMMW OT OCHOBHHTC 6I/I3H€C HaIrpaBJICHUA. Hsama CUT'YPHOCT, Y€ TC3U KIIIOUOBU
CIIy>)KUTEJH Il MPOABIIKAT J1a paboTAT 3a EMuTeHTa u 3a B Op1eme. YcnexsT Ha KOMIIAHUATA Il € OTHOCUM U KbM
croco0OHOCTTa I J1a 3abpKa U MOTHBHpaA Te3u Juia. HeBb3MOXKHOCTTAa Ha KOMIIAHUATA Ja MOJABPKA JOCTaTHYHO
JIOAJICH, OIIUTCH U KBaJ'II/I(i)I/IHI/IpaH IepcoHalI 3a MCHUIKBPCKU, ONICPATUBHU U TEXHUYCCKH IMMO3UIHUN MOKE Ja UMa
HeOnaronpusTeH eeKT BbpXy JEHHOCTTa Ha IKOHOMHYECKaTa IpyIia KaTo LisI0, ONEPaTHBHUTE i pe3yinTaTH, KaKTo
1 (UHAHCOBOTO i ChCTOSHUE.

Puckose, cBbp3anu ¢ 0baeli NPUI0OMBAHUS U HHTEIPALMATA UM B CTPYKTypaTa

K®M HacTosmus MOMEHT MKOHOMMYEcKara rpyma Ha ,,ABTo IOHnon“ AJl pa3BuBa omepanuuTe cu B bbiarapus u
MaxkenoHus upe3 NpuIoONBaHKS HA JPYKECTBA U aKTUBU. EMUTEHTHT 04akBa Te3M MPHUI0OMBAHU J1a IPOABIIKAT U
3aHanpe]. Puckbr 3a EMuTeHTa ce ChCTOM B HECHUTYpPHOCTTa OTHOCHO TOBa Jaiik LIe yclee U 3a B Objelle ja
uIeHTUGHUIMpPA TMOIXOMIIIM O0eKTH Ha TPUIOO0MBaHE W WMHBECTHUIHMOHHM BB3MOXKHOCTH. OT Jpyra crpaHa
CBII[ECTBYBa HECUT'YPHOCT I10 OTHOIIIEHHE HA OIEHKAaTa Ha PeHTAOMIHOCTTa Ha ObJIeINTe NPHI0OUBaHNS Ha aKTUBU
U Jand Ie JOBeJaT 0 CBIOCTAaBUMM pe3yiaTaTH C Jocera pealn3upaHuTe HHBeCTHIMU. ChII0 Taka,
NpUIOOMBAHUITA M MHBECTHLIMUTE ca O0CKT Ha PeMLia PUCKOBE, BKIIOYUTETHO Bb3MOKHH HEOIArONPHUATHH €PEeKTH
BbpPXY pe3yiTaTHTe OT JeHHOCTTa Ha MKOHOMHYECKara Ipyna Karo IUIO, HENpeIBHICHU CHOMTHS, KaKTO M
3aJIBJKEHUS M TPYAHOCTHU IIPU UHTETPUPaHE Ha JEHHOCTHUTE.

DUHAHCOB PUCK

DHUHAHCOBHUAT PUCK MPEICTABISIBA AOMBIHUTEIHATA HECUTYPHOCT 10 OTHOIICHHE HA HHBECTUTOPA 32 MOJIy4aBaHETO
Ha MOPUXOJW B CIIy4auTe, KOIraTo (bl/IpMaTa M3I10JI3Ba MPUBJICYCHU WM 3a€MHH CPEJCTBA. Tazu JOIIBJIHUTCIIHA
(rHAHCOBa HECHTYpPHOCT JOMbiIBa OW3Hec pucka. Korato dact oT cpeiacTBaTta, ¢ KouTo (upmarta QuHaHCHpa
JeiiHoCTTa cu, ca moj (opMmara Ha 3aeMH WM JBJITOBM LEHHU KHUXKA, TO IUIAIIAHHUITA 33 TE3U CPEICTBA
NpeACTaBIIBAT (QUKCUPAHO 33 Ib/DKCHHE.

KonkoTo nmo—rojsMm e JACITBT HA ABJTOCPOYHHA ABJT B CPABHCHHUC CHC COGCTBCHI/IH KamuTall, TOJJKOBAa Io—ToJisiMa 1Ie
0bJe BEPOSATHOCTTA OT IPOBAJI NPH H3IUIAINIAHETO HAa (PUKCUPAHNUTE 33aIBJDKEHUSI. YBEIHYEHHETO Ha CTOMHOCTTA Ha
TO3M MOKa3aTell 0Ka3Ba M yBellMuaBaHe Ha (PMHAHCOBUsI pUCK. J[pyra rpymna nokasaTeiu ce OTHACAT JI0 MOTOKa OT
NPUXOJIH, Ype3 KOWTO cTaBa Bh3MOXKHO ILUIALIAHETO HA 3aJbJDKeHUsTa Ha pupmara. [Tokaszaren, KOWTO MOXe Ja ce
M3I0JI3Ba, € T0Ka3aTeNsiT 3a TMOKPUTHE Ha H3IUIAllaHuTe (UKCUpaHM 3aIb/DKeHHs (JuxBHTe). To3M MoKaszareln
IIOKa3Ba KOJIKO IIbTHU (DI/IKCI/IpaHI/ITe JIMXBCHHU ITUIAIAHUA CEC ChABPKAT B CTOMHOCTTA Ha J0X0Ja Mpeau IIaAIaHeTo Ha
JUXBUTE U obnaraHeTo My ¢ gaHbiy. ChIIUAT AaBa 100pa WHAMKAIMS 3a CIOCOOHOCTTA Ha (upMara Ja H3Iuiana
JBITOCPOYHHUTE CH 33 /bJDKSHUS.

IIpuemnuBara Wiy “HOpManHaTa” CTENEeH Ha (MHAHCOBUS PHCK 3aBHCH OT OWM3Hec pucka. AKo 3a ¢upmara
CBLIECTBYBa MAJIbK OM3HEC PUCK, TO MOXE J]a Ce OYaKBa, Y€ MHBECTUTOPUTE OMxa OWIIM ChIJIACHH Ja MOeMaT 1Mo—
roJisiM (PMHAHCOB PUCK U 00PaTHO.
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Bauyren puck

I'pynata onepupa B beirapus u Makenonus. B Bearapus ot 1996 r. MecTHata BanyTa ¢ (UKCUpaHa KbM CBPOTO U
3a TOBa BAIYTHUS PHUCK ¢ MHUHUMU3UpaH. B MakenoHus Kypca Ha BalyTaTa Ce ONpeNeis OT IMa3apHHUTE YCIOBHS,
kato IleHTpanHata baHka eIMHCTBEHO WMHTEPBCHHpA U OalaHCHUpPa KPAaTKOCPOUYHHTE (IYKTyallid Ha BAyTHUTE
KypCOBE, TIPH MOsIBaTa Ha CTPECOBH CUTYAI[MH IPUYHHCHH OT SAHOKPATHH BHHIIHU (aKTOPH.

Besiko 3HaunMMo obOe3nieHsIBaHe Ha BanyTuTe B pernoHa (bwirapus, Pymbaus, CepOus u MakeqoHuUs) MOXKE J1a UMa
3HAYUTEJICH HEOMAronpusaTeH e()ekT BhPXY CTOMAHCKUTE CyOCKTH B CTpaHATa, BKIIOYHUTEIHO BbpXy KommaHusra.
Puck chliecTByBa M TOraBa, KOraTo MPUXOIUTE U PA3XOINUTE HA ¢THA KOMIIAHHs ce POPMUPAT B Pa3IHMYHHU BaTyTH.
HacTtosmara emucust KopropaTHBHH o0nuranui € AeHomuHupana B yeBa (BGN). HammumeTo u monaepikaHeTo Ha
JieiicTBaIaTa cucTeMa Ha (PMKCUpaH BATYyTEH Kype MEXK/y JIEB M €BpPO M 3aMa3BaHeTO Ha PexuMa Ha BalyTeH Oopn
JI0 MPUEMAHETO Ha cTpaHaTa B EBpo3oHaTa, ompeensaT JHUIcaTa Ha CHIICCTBEH BATyTEH PUCK 3a MHBECTUTOPH,
YHUTO MHPBOHAYAIHU CPEJCTBA Ca B €BPO. BanyTeH pUCK OT MHBECTHIIMATA CHIICCTBYBA 32 WHBECTUTOPH, YHHTO
IbPBOHAYATHY CPECTBA Ca JICHOMUHHPAHH B IATCKU JOJIAPH MU Jpyra BajayTa, Pa3iduHa OT JIEB U €BPO MOPaIH
IIOCTOAHHUTEC ABHUXKXCHUS Ha BaﬂyTHI/ITe KprOBC. I/IHBCCTI/ITOpI/I, KOHUTO IToeMar BaﬂyTeH pI/ICK HpI/I HOKyHKaTa Ha
Tazu CMUCHS 06HI/IF3HI/II/I Moratr aa yBCHI/I‘IaT WINX HaAaMaJIT OOXOOHOCTTA OT HMHBECTULUATA CHU BCICACTBHC HaA
3acUiIBaHE WM OTclaOBaHEe Ha Kypca Ha JieBa CIIPSIMO BajayTaTa, B KOSATO ca JCHOMHHHPAHU JIMYHUTE CPEICTBA HA
MHBECTHTOPA. BalyTHHAT PUCK OT MHBECTHLUATA OM MOTBJ Jla CE HAMaJM, 4Ype3 M3MOJ3BaHe HAa PEeIUIa BaJTyTHHU
MHCTPYMEHTH 32 HETOBOTO MUHUMU3HPAHE (XEIKHUPAHE).

JIMKBH/IEH PUCK

JIMKBUIHUST PUCK € CBBP3aH C BB3MOXKHOCTTA ,,ABTO KOHHOH™ AJ] na He moracu B JOTOBOPEHHSI pa3Mep /WU B
CPOK CBOHM 3aqb/DKCHHUS, KOTAaTO T€ CTaHAT H3UCKyemMHu. HamuumeTo Ha m00pM (DUHAHCOBH IIOKa3aTelld 3a
PEHTaOMIIHOCT U KallMTaJIU3alysl Ha JIaJIeHO APYKECTBOTO HE ca TapaHT 3a 0e3MpoOJIeMHO MOCpeliaHe Ha TeKYIUTe
iamanust. JIMKBUIEH pUCK MOXe J1a Bh3HUKHE U TpY 3a0aBEHU IUIANIAHHS OT KIHMESHTH.

,»ABTO JOHHOH A/l ce cTpeMu 1a MUHUMH3UpA TO3M PUCK Ype3 ONTHMAJIHO yNpaBJieHHE Ha NMapUIHHUTE ITOTOIH B
camara rpyna. EMHUTEHTHT mpuiara MOAXOA, KOWTO Ja OCHI'YpH HEOOXOOMMHMS JHKBHICH pPECypc, 3a jJa ce
MOCpEIIHAT HACTHIMINTE 3aIb/DKEHHMs IPH HOPMAalHH WIM HU3BBHPEJHM YCIOBHs, 0O€3 Ja ce peanu3upar
HETPUEMJTBH 3aryOu WM Ja c€ HaKbpPHM PENyTalusATa Ha OTICIHHUTE APYKECTBA U MKOHOMHUYECKAaTa Ipyma KaTo
15110,

JpyxecTBata mpaBsT (UHAHCOBO IUIAHUPAHE, C KOETO JAa MOCPEIaT M3IUIAIAHETO Ha Pa3XOJU U TEKYIIUTE CH
3aABJDKEHUS 3a MEPHOJ] OT JEBETAECeT IHH, BKIIOYUTENHO OOCIYKBaHETO Ha (DMHAHCOBUTE 3aIbKeHHA. Tosa
q)HHaHCOBO IUIaHUpaHe€ MUHUMHU3UpA WU HAIbJIHO HW3KIKOYBA IMMOTCHIUAJIHUA e(beKT OT BB3HUKBAHCTO Ha
W3BBHPEIHN 00CTOSITEIICTRA.

PrroBoacTBOTO Ha EMHTEHTa MOAKpENs yCHINATA HA IBbIIEPHUTE KOMIIAHUY B TpylaTa 3a NpUBIMYaHEe Ha OaHKOBU
pecypcH 3a MHBECTHIIMHU U M3II0JI3BaHE Ha B3MOXKHOCTHTE, KOUTO JaBa TO3W BUJ (pMHAHCUpAHE 332 OCUT'YpsIBaHE Ha
obopoTHu cpencrea. OOeMuTe Ha TE3U MIPUBJIECUYEHH CPEICTBA CE MOAABPKAT HA ONPEJCICHN HUBA U CE pa3pelIaBaT
cllell JI0Ka3BaHE HAa WMKOHOMHYECKaTa €()EeKTHBHOCT 3a BCSKO JpykecTBO. llonuTukaTa Ha pPBKOBOJICTBOTO €
HAacoueHa KbM TOBa Ja Habupa (PMHAHCOB pecypc OT mas3apa moj (opmara OCHOBHO Ha AAJIOBH IIEHHH KHIDKA
(akmmu) W ABATOBM MHCTPYMEHTH (OOIHUraIfn), KOUTO MHBECTHUPA B IBIIEPHUTE CH JIPYKECTBAa KaTO MM OTIIyCKa
3a€MH, ¢ KOUTO Te J1a GHHAHCUPAT CBOM IMPOoeKTH. ChINO Taka, y9acTBa B YBEIIMYCHUATA HA KAITUTaIa MM.

Puck oT BB3MOXKHO OCHIIECTBSIBAHE HA CHEJKH MEXKIY JPY’KeCcTBATa B Ipynara, yCJOBUSITA HA KOUTO ce
pa3jinyaBaT OT Na3apHUTE, KAKTO U PUCK OT 3aBHCUMOCTTA OT JefiHOCTTA HA AbIIEPHUTE JPYyKecTBA

B3anMooTHOmEHHATA ChC CBBbP3aHU JIUIa MTPOU3TUYIAT IO JJOIOBOPH 3a BpEMCHHA (i)I/IHaHCOBa TIOMOII Ha IbIICPHUTE
JAPYKECTBA U 110 MOBOJ CACIIKU CBbP3aHU C obnyaiHaTa TBProBCKa ﬂeﬁHOCT Ha IBIICPHUTC KOMITAaHUHN.

PuckpT OT BB3MOXKHO OCBHIIECTBSIBAHE Ha CHEJIKH MEXIy ApyXecTBaTa B ['pymata mpu YCIOBHS, KOWTO C€
pa3nn4aBaTr OT Ma3apHMATE, CE€ W3pa3sBa B MOEMaHE HA PHCK 3a MOCTHTaHEe Ha HUCKA JOXOTHOCT OT IMPEJOCTaBCHO
BBTPEIIHO-TPYTIOBO (pUHAHCHUpaHe. J[pyr pHUCK, KOUTO MOXE Aa ObJe MOET € MPH OCHIIECTBIBAHETO HAa BHTPEIIHO-
TPYIIOBH TBHPTOBCKU CHENKH, Ja He OBJaT pealm3upaHd JOCTAaThYHO IMPHUXOAM, a OT TaM W noOpa meyamba 3a
CHOTBETHATa KOMIaHusA. Ha KOHCONMMIUpaHO HUBO TOBAa MOJeE /1a peJIeKTHpa HETaTUBHO BBPXY PEHTAOMIHOCTTA HA
IsIaTa rpyma.
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B pamkute Ha I'pynara ce u3BBpIIBAT CAEIKU MEXAY APYKECTBOTO-MalKa M IBLICPHUTE APYXKECTBA U MEXKIY
camMHTe JIBIIEPHU IpYyKeCcTBa. BCHUKM CIENKHM ChC CBBP3aHM JIMLA CE OCBLIECTBABAT NPH YCIOBUSA, KOUTO HE CE
pasznuuaBat oT oOMYaifHUTE Ma3apHu LeHH U cna3Baiiku MCC 24.

Asto KOHuOH Aﬂ OCBIICCTBsBA Z[eﬁHOCT 4pe3 ABUICPHUTC CHU APYKECTBA, KOCTO O3HAa4daBa, 4c q)HHaHCOBI/ITe My
pe3yiaTtatu cCa IpPsSAKO 3aBUCUMU OT (bPIHaHCOBI/ITe pe3yiaTaTtd, pa3dBUTHUCTO W MNEPCICKTUBUTEC HAa ABUICPHUTC
ApYKECTBA. Jlomm PE3YJIATAaTU HA €HO WJIM HAKOJIKO ABIICPHU APYKECTBA 01 MOTJIO Jda JOBCAC 0 BJIOIIaBaHC Ha
(bHHaHCOBI/ITe PE3YyITAaT HAa KOHCOJIMIUPAHaA 6a3a. ToBa oT cBOS CTpaHa € CBbP3aHO U C LICHAaTa Ha (bHHchnpaHe Ha
EMI/ITeHTa, KOATO MOXKE Ja C€ IMPOMCEHU B PE3YJTAT HAa OYAKBAHUATA HAa MHBECTUTOPUTC 3a MNEPCIICKTUBUTEC Ha
KOMIIaHUATA.

3. Mexanu3Mu 3a ynpapjeHue U MUHMMH3HUPaHe HA PUCKA

EnementuTe, ouepraBalmiM paMKaTa Ha YNPaBICHHE Ha OTACIHUTE PHCKOBE, Ca NPSKO CBBP3aHM C KOHKPETHH
MPOLIEAYPH 32 CBOEBPEMEHHO IIPEAOTBPATSABAHE M pPEIIaBaHE HA €BEHTYAJIHH 3aTPyAHEHHS B AEHHOCTTa HA ,,ABTO
IOnmnon* AJl. Te BKiIIOUBAT TEKYI aHAJIU3 B CIICIHUTE HAIIPaBJICHUSA:

¢  TmasapeH A, IICHOBA IOJHWTHKA, U3BBPIIBAHE HA MApKETHHTOBH TPOYYBAaHUS M HW3CICIABAHMSA Ha
Pa3BUTHETO Ha Ta3apa U ma3zapHUs JIs;

¢ AKTHUBHO YIPAaBJICHUC HAa NHBECCTULHHUTEC B PA3JIMIHUTC CEKTOPHU HA OTpACBHJIA,

¢ OAJIOCTHA TIIOJMTHUKA TI0 YIPABJICHUCTO HA AKTHUBUTEC W IMACUBUTC Ha [JAPYKCCTBOTO C MLCI
OINTUMHU3UPAHC HA CTPYKTYypaTa, KAYCCTBOTO U Bb3BPHILACMOCTTA HAa dKTUBUTC HA APYIKECTBOTO,

¢ ONTUMU3UPAHC CTPYKTYpaTa Ha IMPHUBJICYCHUTC CPCACTBA C OIVICA OCUTI'YpsABAaHC Ha JIMKBUAHOCT H
HaMaJIiBaHE Ha (1)I/IHaHCOBI/IT€ pa3xoaun Ha APYKECTBOTO,

¢ e(deKTHBHO yIIpaBiIeHHEe Ha TApUYHNTE MOTOLIH;
¢  ONTHUMH3HMpaHE Ha Pa3XOAMTE 3a AAMHHUCTPAIN, YIIPABJICHNUE U 32 BHIIHH YCIyTH;

¢  yIpaBiIeHUE HA YOBEUIKUTE PECYPCH.

HacrrrBanero Ha HEOPCABUACHU C’B6I/ITI/I$[, HEIIpaBUJIHATA OLICHKA Ha HACTOALIUTC TCHACHIINHU, KAKTO U MHOKECTBO
APYTu MHUKPO- U MAKPOMKOHOMHUYCCKU Q)aKTOpI/I, MOraT aa IMOBJIMUAAT HAa NPCLHCHKATa Ha MCHHU/DKBbPCKHA CKUII Ha
APYKECTBOTO. E,IlI/IHCTBeHI/ISIT Ha4YWH 3a M[peoAOJsABAHETO Ha TO3U PHUCK € pa60TaTa C HpO(i)CCI/IOHaJ'II/ICTI/I C
MHOTOI'OJJUIICH OIMUT, KAKTO U MOAABPIKAHE OT TO3U €KUIT HA MAKCUMAJIHO ITbJIHA U aKTyaJlHa PIH(bOpMaL[I/IOHHa 0aza
3a Pa3BUTHUCTO U TCHACHIUMUTE HaA MMaszapa B TE3U 00J1acTH.

YnpasieHue Ha pucKa

EMHTEHTHT € BbBeNa [JI0CTHA KOPIIOPATHBHA HHTETPUPAHA CHCTEMa 3a YIpaBJieHUe Ha pucka. Cucremara MmoKpuBa
BCHYKH OHW3HEC CerMEHTH B EMHTEHTHT M HErOBUTE IBIICPHU IPYKECTBAa M IeNTa € Ja ce WAeHTHdHIupar,
aHAITM3UPAT U OPTaHU3UPAT PUCKOBETE BB BCHUUYKH HampaBlicHUs. EQeKkTrBHATa cucTeMa 3a yIIpaBJICHUE HAa PHCKa
rapantupa Ha EwmwureHTa (uHaHCOBa CTaOWIHOCT, BBIPEKH NPONBIDKABANIUTE (HUHAHCOBO-UKOHOMHYCCKH
npoOJIeMH B CBETOBCH MaIao.

lonsima wacT oT pHcKoBeTe, Ipe] KOWTO € m3npaBeH Emmurenta ca moxpoOno ommcanm B Cexuust PUCKOBU
OAKTOPH mo-rope, Karo menaTa Ha Ta3W CEKUMs € Jla C€ OMMIUAT CTBIKUTE M MPOLUEAYPUTE HPEANPUETH OT
PBKOBOZCTBOTO € 11€1 HOPMAITHOTO (DYHKIIMOHMpaHe Ha OM3Heca, Kb/IETO PUCKOBETE ca HAJUIE)KHO MICHTH(DHUIIMPpaHN
U TSXHOTO BB3JIEHCTBUE C€ yNpaBIsiBa 0 HAUMH, KOITO MUHUMU3UpPa HETATUBHOTO UM BB3JI€HICTBUE BBPXY HOpMaTa
Ha nevyasioa ¥ rapaHTHpa HENIPEKbCHATOCT Ha OHM3Heca.

anaBneHMeTo Ha pucCKa Ly aa:

¢ I/I}_'LGHTI/Iq)I/IIII/Ipa IOTCHIMAaJIHU C’L6I/ITI/I$[, KOMTO MOraT aa IIOBJIHAAT Ha (l)yHKHI/IOHI/IpaHeTO Ha
EmuTenTa 1 mocTuraHeTo Ha OIIPCACIICHU OIICPAaTUBHU LICITIN,

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

¢ IIOCTUTHEC q)HHaHCOBI/ITC ICJIM Ha Emurenra IIpU Bb3MOKHO [IO-MaJIKa CTCIICH Ha PUCK.



ABTO FOHHMOH A

MeskanHeH KOHCOIMANPaH J0KIaz 3a geiHoctTa kM 31 mapt 2016 1.

NHPOPMALIUA 3A CKIIOYEHU I'OJIEMU CAEJIKH MEXAY CBbP3AHU JIMLA
ITPE3 ITbPBOTO TPUMECEYME HA 2016 I'.

HpCS OTYETHHUS NIEPUOT HE Ca CKIIFOYBAHU I'OJIEMHU CACIIKN MEXKIY CBbP3aHU JIUIIA.

16.05.2016 r.

AceH AcCeHOB,
W3nbIIHUTENCH TUPEKTOP
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AVTO UNION

AEKNAPALIAA
no yn. 100K, an.4, 1.4 ot 3MNNUK

Jonynoanucanure,

1. AceHn Munkos Xpuctos —[Npeacenaten Ha CoBeTa Ha JupexTopuTe Ha ABTO HOHMOH Af]

2. Kupun MBaHoB bolwos — 3amecTHUK-Npeaceaaten Ha CbeeTta Ha JupekTopuTe Ha ABTo FOHWOH Al

3. AceH EmaHywnnos AceHoB —YneH Ha CbeeTa Ha flupektopute U U3nbiHuTENEH AMpeKTop Ha ABTO HOHMOH ALl
4. KatpuH AgpuaHoBa Kyuaposa — CbctaButen Ha GUHAHCOBMTE OTYETH

DEKNAPUPAME, ye f,OKONKOTO HY € U3BECTHO:

1. KomnnekTbT KOHCONMAMpPaHWU GUHAHCOBM OTYETH 33 MbPBOTO TpMMeceumne Ha 2016 r., CbCTaBeHW CbrAacHo
NPUADKUMKUTE CYETOBOLHM CTaHOapTW, OTpasfaBa BAPHO W 4YeCTHO WMHPOPMALMATA 38 aKkTUBUTE W
nacueuTe, GUHAHCOBOTO CbCTOAHME U NeyanbaTa Ha ABTo IOHMOH AL,

2. MemaWHHWAT OoKNag 3a geiHoctta Ha ABTO HOHMOH Al 3a mbpBOTO TpuMeceuue Ha 2016 r. Ha
KOHCcONMAWpaHa Basa, CbabprKa AOCTOBepeH nperned Ha wHdopmauwata no ya. 1000, an. 4, 1. 2 oT

3MMKL,

Oexknapatopu:

1. Acen Mwunkos Xpucrtos

2. Kupwun MeaHoB Bolios

3. AceH EmaHnyunos AceHos

4. HKatpwH Kyuaposa -



