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MEXJMHEH KOHCOJIMJUPAH
OUHAHCOB OTYUET
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ABTO IOHHOH AJ]

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

3a nepuona, npuxiitouai Ha 30 roun 2014 r.

Benexxkn  30.06.2014  30.06.2013

XU 6. Xus. 18.
[pomax0a Ha CTOKK 51 67 479 48 990
[IpenocraBsHe Ha ycayTu 3551 3747
Hpyru 5.2 2186 8393
Ipuxoan 73216 61 130
OtyeTHa CTOMHOCT Ha NPOJIaIEHN CTOKU (62 504) (50 753)
BpyTHa neyanda 10 712 10 377
Pasxou 3a Marepuaiu 5.3 (730) (696)
Pa3xonu 3a BBHIIHY YCIIYTH 54 (4 033) (3387)
Pazxonu 3a mepconana 55 (3 554) (3417)
Pasxonu 3a amopTH3aIus 6,7,8 (1 029) (994)
Hpyru pasxoau 5.6 (565) (440)
OnepaTruBHa neyanda/ (3ary6a) 801 1443
EBITDA 1830 2 437
duHaHCOBY pa3xoan 5.7 (1185) 1177)
@drHAHCOBY MPUXOH 5.8 316 107
IMeuyan6a/ (3ary6a) npeau JaHbiu (68) 373
Pa3xoau 3a maHbLUH/ UKOHOMHUS OT JaHBIN - -
IMeuan6a/ (3ary6a) 3a roguHara (68) 373
Herna meuan6a/ (3ary6a), oTHacsIIa ce KbM:
CoOcTBeHHIINTE HAa KOMIIAHHUA-MaliKa (440) 286
MaJIHCTBEHO yJacTHe 372 87
Herna neyas6a/ (3ary6a) 3a ronmHara (68) 373
AceH AceHoB Kartpun Kynaposa
Wsnenautenen AupexTop ®unaHCcoOB J[UpeKTop

25.08.2014 r.

TTosicauTenHUTEe OETEKKH ca HEpa3aenHa 4acT OT (UHAHCOBHS OTUYET Ha ,,ABTO KOHNOH” AJ]



ABTO FOHHMOH A
MEXIWHEH KOHCOJIUMJIUPAH OTUET 3A ®PUHAHCOBOTO CbCTOSAHUE
KbMm 30 ronu 2014 r.

benexkn 30.6.2014 31.12.2013

XUn. 8. XU 7.
AKTHUBHA
JAbarorpaiinu akTuBH
VIMoTu, MallluHY U CHOPBKEHUS 6 10 575 9809
Hemarepuanau aktuBu 7 1104 1156
WuBectumun 18 128 -
VHBECTUIIMOHHN HIMOTH 8 2 468 13188
[MonmoxwrenHa pemyTaus 9 22 466 22 466
OTCpoveHN TaHbYHU aKTUBH 595 632
TBProBCKy U Ipyru B3eMaHUst 10.1 12 578 10 430
49914 57 681
KparkoTpaiinu akTuBI
MarepuaiHu 3amnacu 11 20 225 25 026
TBproecku u Apyru B3eMaHUs 10.2 15518 14 540
IMapuynu cpencTBa U KpaTKOCPOUHU AETIO3UTU 12 2 662 2772
38 405 42 338
OBIIIO AKTUBHU 88 319 100 019
COBCTBEH KAIIUTAJI U TACUBHA
Co0cTBeH KanuTaa
OCHOBEH KaruTain 13 40 004 40 004
PesepBu (6 232) (6 232)
Hepasnpenenena neyanba (12 574) (11 504)
OO0110 co0CTBEH KanUTAJ 21198 22 268
MaJuHCTBEHO y4acTre 1579 1304
JABJArocpoyHH NacuBu
JIMXBOHOCHU 3a€MH H MIPUBJICYCHU CPEICTBA 141 3201 3229
OOMranoHeH 3aeM 15 6 800 6 748
3anbpInKeHus 32 JOXOAU Ha TIepCOHAalIa TPH ICHCHOHUPaHe 14 43
3anpimkeHus Mo (YUHAHCOB JTHM3WHT 16.1 3939 2884
OTcpoUeHN TaHBPYHU TTACHBU 253 417
TBProBCKU U IPYTH 3abIDKSHUS 17.1 10 819 13 451
25 026 26 772
KpaTkocpounu nacuu
THProBcku U APYTH 3a0bIDKCHUS 17.2 28 278 37671
JINXBOHOCHU 3a€MU U IPUBJICYECHU CPEICTBA 14.2 10 748 10 437
3anbiokeHus Mo (PUHAHCOB JIM3HHT 16.2 1490 1567
40516 49 675
O0mo nacuBu 65 542 76 447
OBIIIO COBCTBEH KAITUTAJI 1 ITACUBU 88 319 100 019
AceH AceHoB Katpun Kynaposa
Msnbnuutenen Jupexrop ®unancos upekrop

25.08.2014 r.

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



ABT0 FOHHon AJl

MEXIUHEH KOHCOJIMJIUPAH OTYET 3A TIPOMEHUTE B COBCTBEHUA KAITUTAJI

KoM 30 rorn 2014 .
OO0I10 KaruTal,
OcHOBeH MpUHAJIeKAI Ha
Kamnurall Hepa3npez[eneHa APYKECTBOTO HeKOHTpOJ’II/IpaHIO
(ben. 13)  PesepBu neyaixoa Maiika ydactue O6mo
XUJl. 6. XUi. 16. XUJl. 6. XUu. 16.
Ha 1 sayapu 2013 r. 40004 (6232 (11 214) 22 558 1045 23603
3aryba 3a roguHaTa - - (290) (290) 259 (31)
Ha 31 nexemBpu 2013 r. 40004 (6 232) (11 504) 22 268 1304 23572
Ha 1 suyapu 2014 r. 40004 (6 232) (11 504) 22 268 1304 23572
3aryba 3a roguHaTa - - (440) (440) 372 (68)
Hpyrn - - (630) (630) 97) (727)
Ha 30 roam 2014 r. 40004 (6232 (12 574) 21198 1579 22777
AceH AceHoB Karpun Kyuaposa
Msnbanutenen Jupexrop ®unancoB [lupekrop
25.08.2014 1.

[NosicHuTemHUTE OENEKKU Ca HepasellHa JacT oT (PMHAHCOBHS OTYET Ha ,,ABTO KOHHMOH” A/l.



ABT0 FOHHon AJl

MEXIUHEH KOHCOJIMJIUPAH OTYET 3A TAPUYHUTE NOTOA

3a nepuona, npuxitousai Ha 30 ronu 2014 r.

IMAPUYHU MTOTOIA OT ONMEPATUBHA JIEMHOCT
IlocTernenus oT KOHTparcHTHu

IInamanus Ha KOHTPAareHTU

IInamanus 3a naHbUU

[Inamjanus 3a 3amiaTtv, OCUTYPOBKH U IpYTH

IInatenu 6aHKOBU TaKCH U JTMXBU

Heren edexr oT mpoMsiHa Ha BaTyTHUTE KypcoBe

Jpyru mocThIUICHNS /TUTAIAHKS OT ONlepaTHBHA AEHHOCT

HeTHu napu4Hu NOTOUH 0T/, U3MOJI3BAHHU B ONIEPATUBHATA JIeHHHOCT

MAPAYHU NOTOIM OT UHBECTUIIMOHHA JEMHOCT
[Tnamanus 3a 3aKyryBaHe Ha IBITOTPAiHU aKTHBH

ITocThIuieHHs OT IPOaaX0a Ha IBITOTPAMHA aKTHBH

IIpenocraBenu 3aemMu

(ITnatenn)/Bb3cTaHOBEHN MPEIOCTABEHH 3aEMH

HOHY‘ICHH JIUXBH I10 TPEAOCTAaBCHU 3aCMU

ITocTbnenus oT Hpoz[am6a Ha MHBCCTHUIIUHU

HHaIlIaHI/IH 3a 3aKyIlyBaHC Ha HHBCCTULIUH

Jpyru mocThIUICHUs/ IUTANIAHUS OT MHBECTUIIMOHHA JICHHOCT

HeTHU mapu4HM NOTOUHU 0T/, U3MOJI3BAHM B MHBECTULIMOHHA JeHHOCT

HAPUYHHA MOTOLU OT ®UHAHCOBA JEMHOCT
W3nnateHu AMBUICHTH

VYBenu4yaBaHe Ha KaruTat

[MocThIuIeHUs] OT eMUTHPAHE HAa OOJIUraluu

IMocThuieHus: OT OaHKOBU U ThPrOBCKU 3aEMHU

[Tnamanus mo 6aHKOBU U THPTOBCKHU 3aEMH

W3miarteHu JIMXBU M KOMHUCHOHHH, HETHO

Ilnananus mo JU3MHTOBU TOTOBOPU

Jpyru nocThIUICHUs/ Iaanus OT GUHAHCOBA ICHHOCT

HeTHH mapu4HN MOTONH 0T/, U3MOJI3BAHH BHB (PMHAHCOBA JEHHOCT

HetHo (HamaneHme)/yBeiMdeHHe HAa NAPHYHHTE CPeACTBA W NapUYHUTE

€KBHBAJICHTH
IlapuyHu cpeAcTBa U MAPUYHM eKBMBAJeHTH Ha 1 sHyapu
IMapuynu cpeacTBa U NapMYHM eKBUBAaJeHTH Ha 30 1oHHN

AceH AceHoB
M3nbnautenen Jupexrop

25.08.2014 1.

30.06.2014  30.06.2013
XUJ. 1186. XUJ. 118.
83 587 63 125
(73807) (54 603)
(5 533) (3 227)
(4 267) (4 323)
(242) (346)
4 2
(882) (248)
(1 148) 376
(297) (345)
127 23

- (278)

(132) 264

4 24

3252 2

- (707)

(893) (108)

2 061 (1 125)

- (48)

- (6 800)

6 800

13 806 7433
(14 113) (6 609)
(463) (501)
(233) (244)
(20) (15)
(1023) 16
(110) (733)
2772 2 360

2 662 1627

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

Karpun Kyuaposa
®unancoB [upekrop



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuriousai Ha 30 ronu 2014 r.

1. KopnopaTtuBHa undopmauus

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

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

KoM 30 roru 2014 r., akimoHepuTe Ha KOMIaHusTa-Maiika ABto FOHuon AJ] 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 OoTUYHMTaHE, IpueTH oT EBpomnetickus crpio3 (, 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 chenkaTa. MOHETapHHUTEe aKTUBHU U ITaCHUBH, JCHOMHUHHUPAHU B UY)KIECTPAHHU BATYTH
ce MPEeU3YHUCIABaT BbB (DYHKIIMOHAIHATA BajyTa, B Kpas Ha BCEKH MeCEI[ [0 3aKIIOYHMTEIHUS OOMEHEH Kypc Ha
Benrapcka Hapomna banka 3a mocnemHus 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 ClIeNKa (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.
TIpuxoguTe ce OIEHSBAT MO CIPAaBEIMBAaTa CTOMHOCT Ha MOJYYCHOTO MM IBJDKMMO Bb3HAarpakIcHHE 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 I Cieu(pUYHN KPUTSPHH, 3a Ja OTIPEACIIH 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 yAOBICTBOPEHHU:

Ipoodaswcbu Ha npodykyus u cmoku

[puxomure OT NPOAaKOW Ha MPOIYKLHUS U CTOKH C€ NPU3HABAT, KOraTO CHIIECTBEHHTE PHUCKOBE M IOJI3U OT
COOCTBEHOCTTA BBPXY MPOAYKIHATA U CTOKUTE Ca MPEXBHPJICHU Ha KylyBada, KOETO 00MYaifHO CTaBa B MOMEHTa Ha
TSIXHATA EKCIEIUIINS.



ABTO FOHHMOH A
MNOACHUTEJHHU BEJEXKA KbM MEXIUHHUSI KOHCOJINJUPAH ®UHAHCOB OTUYET
3a nepuona, npuriousai Ha 30 ronu 2014 r.

2.2 O6001meHne HA CHIIECTBEHUTE CYETOBOIHH MOJTUTHKH (MPOIbJIKEHHE)

0) [IpuznaBane Ha npuxoau (MPOAbJKEHUE)

Ilpeoocmasane na ycnyeu

[Ipuxoaute OT mMpenocTaBsHE HA YCIYyrd ce NMpHU3HABAT Ha 0a3a Ha eTama Ha 3aBBPIICHOCT Ha CHAEIKaTa KbM
OTyYeTHATa naTa. ETambT Ha 3aBBPIICHOCT HAa CHENKaTa ce Oompereis Ha 0a3a Ha OTpabOTEHUTE JO MOMEHTA
YOBEKOYACOBE KAaTO MPOICHT OT OONINTE YOBEKOYACOBE, KOMTO Ie OBJAT OTpabOTEHH 3a BCEKH moroBop. Korato
pe3yATaTHT OT cAeNKaTa (OToBOpa) HE MOXKEe a ObJe HaASKTHO OICHEH, MPUXOABT Ce IMPH3HABA 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, KOMTO TOYHO TUCKOHTHPA OYaKBAHUTE OBACIIY MAPUYHH IUIAIAHUS 32 OYaKBaHUS CPOK Ha (PUHAHCOBUS
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 AUBHICHTH C€ MPU3HABAT, KOTATO Ce YCTAHOBH MPABOTO 3a 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 JAaHbYHUTE BiacTH. [Ipy W3unciieHre HA TEKYIUTE JaHbBIHU CEe TpHIarat
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 JEKIApalys, 3a KOWUTO MPHIOKHUMUTE 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 TUPEKTHO B COOCTBEHHUS KaluTal.

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 JAAHBYHU MACUBU CC MPU3HABAT 34 BCUYKH oOlaraeMu BPEMCHHU PA3JIMKU:

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 reyanbda 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 CTEICHTA, JI0 KOATO TpymnaTa € B ChCTOSTHUE
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 PAa3JIMKU, TPEHCCCHNU HECU3MOJI3BAHU
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 Mevan0a uiy 3aryda KbM MOMEHTa Ha M3BBPIIBAHE HA CCIKATa; 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 pa3iiMKa Jia 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, npuriousai Ha 30 ronu 2014 r.

2.2 O0001IeHHe HA CHIIECTBEHUTE CYETOBOAHM MOJUTUKH (MPOIABJKEHUE)

B) Janbuu (mpoab/ikeHue)

Omcpouen danvk 8bpxy 0oxooume (npoovdicerue)

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 LM WM 4YacT OT OTCPOYCHHsS NaHbYEeH aKTHB Ja ObJe BB3CTaHOBEH. HempusHaTtute
OTCPOYCHH TaHBYHU aKTUBH C€ NPEpasIiIekKaaT KbM BCSAKa OTYETHA JlaTa U ce NPH3HABaT A0 CTEIeHTa, IO KOSTO €
CTaHAJO BEPOSATHO Na OblIe peannsupaHa Opaema objaraema medanba, KOSATO Ja MO3BOJHM OTCPOUYCHHS HaHBUCH
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), ACHCTBAIIY WIX BJIC3JIM B CHJIA, B 3HAYUTEIIHA CTEIICH, KbM OTYCTHATA /1aTa.

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
IpHUCIafa TeKYIIN JAaHBYHH aKTHUBH CPEILy TEKYIIH JAHbYHM MACHBU M OTCPOUYCHHUTE TAHBYHM AKTHBH W ITACHBH 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 JIJIC, Bp3HMKBAII MPU MOKYTIKA HA AKTUBYU 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

ChbritacHoO OBITapCKOTO TPYIOBO 3aKOHO/ATENCTBO, JpyKecTBaTa OT rpynara Kato paboToAaTelN , ca 3aJbDKSHH J1a
U3IIaTAT OBE€ WJIM IIECT 6pyTHI/I MECCUHHU 3alllaTh Ha CBOUTE CIIYKUTCIIU MPU NEHCUOHUPAHC, B 3aBUCHUMOCT OT
MIPOCITYXKEHOTO BpeMe. AKO CIYKUTENAT € paboTwia mpu chinmst pabotoparen mpe3 mocieanutre 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 ompesnenst CBOWTE 3aIb/DKEHHS 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 3ary61/1 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 3a 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 U3IJIalane Ha TE3W JO0XO0IW, HaMaJICHA C HCIPU3HATUTE Pas3xXoau 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

®unancosute aktuBu B oOxBata 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 ACPUBATHUBH, ONPEICICHU KAaTO XCPKUPAIIN HHCTPYMECHTH MPU (DEKTUBHO XCIKUPAHE, KAKTO
TOBa € Mo-yMecTHO. ['pymaTta onpezens KiacH(pUKaIUiTa Ha CBOUTE (PMHAHCOBU aKTHBH MPH MIBPBOHAYATHOTO UM
MpU3HaBaHe.

ODHUHAHCOBUTE AaKTHBHM C€ IpPHU3HABAT IBPBOHAYAIHO IO CIpaBeJIMBaTa 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, YUUTO 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_[I/Iﬂ, KaKToO 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 rpylnara JaBa IapUUYHU CPEICTBA, CTOKM WU 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 B3€EMaHUATA C€ BKIIFOYBAT B ThbPIr'OBCKU U JPYT'HU B3EMAHUA B CYHCTOBOIHUA 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 CIOopa3yMeHHE 3a NPEXBBbpIISHE; MPU KOETO (a) Ipynara € 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 CIIOpa3syMeHHE 32 MPEXBHPIITHE U HUTO € MPEXBHPIIUIIO, HUTO € 3aa3wio B 3HAUYMTETHA CTETICH
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 Ipu3HaBa M CBbP3aHOTO 3aAbDKEHUE. [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 TMO-HHUCKaTa OT IWIbpBOHAYaJHaTa 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)
) GUHAHCOBU MHCTPYMEHTH — MbPBOHAYAJIHO NPU3HABAaHE U MOCJIeABAIIO0 OlleHABaHe (MPOAbJKeHue)

O0e3nenka Ha GUHAHCOBH AKTHBH

K®pM Besika oTueTHa JaTa Tpynara IpaBd ITpeleHKa Jald ChLIIECTBYBAT OOSKTHBHH JIOKa3aTeJCTBa, 4e IaJeH
(PMHAHCOB aKTUB WJIM Ipylna OT (PMHAHCOBU aKTUBH MOXeE Ja € oOe3leHeHa. DHHAHCOBUAT 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 3ary6a'") U ToBa ChbOMTHE 3a TIOHECEHA 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 BKIIOYBAT MHAMKALMHY, Y€ JUIHKHULU WU TPyIa OT JUIbKHUIN
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 HWHAUKHUpAT 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

®dunancoBuTe nacuBu, B obOxBara Ha MCC 39, ce wnacuduumpar xkato (UHAHCOBM INaCHBH, OTYMTaHH IIO
CIpaBe/JIMBa CTOMHOCT B redanbara uiu 3arydaTa, Uik KaTo 3aeMHU M PUBJICYEHH CPEACTBA, UM KaTo JCPUBATHBHY,
KOMTO ca e()eKTHBHU XeIDKHUPAIIY 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
NPUBJICUEHH 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 € aHYJIHUPAHO UK CPOKHT 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 TaCUBUTE.

k) CripaBe/lJIMBa CTOIHOCT HA GUHAHCOBUTE HHCTPYMEHTH

KbM Bcsika oTdeTHa gaTta clipaBeuIMBaTa CTOMHOCT Ha (PMHAHCOBM WHCTPYMEHTH, KOWUTO CE€ THhPryBaT aKTHBHO Ha
nasapmre, ce onpezaess Ha 0a3a Ha KOTHUpPaHU MAa3apHU LENU WIK KOTHPOBKU OT IWIbpHU (LEHU ,,KylmyBa” 3a IbITH
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 CKOPOLIHMU IMa3apHU 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 IT0 HOMUHAIHATA CTOMHOCT Ha U3MIaJICHUTE U TUIaTeHU 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, MAalIMHUTE M CHOPBKCHUATA CC€ OTUUTAT IO I[I€HAa Ha npnnoGnBaHe, HaMajicHa C HaTpyNaHUTEC
aMOpTHU3allMu U HATPYTIAHUTE 3ary61/1 oT 0663HeHKa, aKO MMa TaKHuBa. LIeHaTa Ha HpI/IZ[OGI/IBaHe BKJIFOYBA U pasxoau
3a IMOoJAMsHAa Ha YaCTH OT MAIIMHUTC KU CHOPDBKCHUATA U Pas3sxoJd IO 3a€MU IO ABJITOCPOYHU AOTrOBOPU 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, MpU 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 ¥ ChOPBKEHHE 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 3@ BCEOOXBATHUS JOXO,
KOraTto akTuBBT 6'])}16 OTIIUCAH.

B kpas Ha Bcska (uHaHCOBa ToAMHA C€ M3BBPIIBA IPETVie] Ha OCTATHYHUTE CTOMHOCTH, IOJIE3HHS >KUBOT U
OpUJIAraHUTe METOAM Ha aMOpTU3alUs Ha aKTUBUTE M aKO OYAKBAaHUATA CE€ 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 U3MNbJIHEHHUCTO HA CIIOPA3yMCHUCTO
3aBUCHU OT HU3NOJI3BAHCTO HA KOHKPETEH AKTHUB WJIM aAaKTHBHU W JaJId CIHOPAa3yMCHHUCTO HPEXBBPJLA MNPaBOTO 3a
H3I10JI3BAHC HA aKTHBA.

Tpynama xamo nusuneononyvamen

I'pynara knacuduuupa JH3WHTOB JOTOBOP KaTo (DMHAHCOB JIM3HMHI, aKO TOH HPEXBBpJI B 3HAUMTENHA 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 CIpaBeUIMBaTa CTOWHOCT HAa HAETHs aKTHB WM aKO € IO0-HUCKa, 110 HacTosIIaTa
CTOMHOCT Ha MUHMMAJTHUTE JIM3WHTOBH IUTamanus. JIN3UHroBUTE IUIANAaHUS Ce pa3NpenessT Mex1y (HUHAHCOBUTE
pa3xoy ¥ HAMAJICHUETO Ha 33ab/DKEHUETO MO JIM3MHIA TaKa, 4e Ja Ce MOJy4H MOCTOSHEH JIMXBEH IPOLEHT 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 JOrOBOPU 3a OINCPATUBEH JIM3UHI CC€ IMPU3HABAT KATO Pa3xod B reuajbara Wid
3ary6aTa Ha 0a3a JTUHEHHHS METOJ 3a CpOKa Ha JIM3UHI'OBHA JOTOBODP.

Ipynama xamo nuzunzodamen

JIM3MHTOB TOTOBOP, MPU 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 HACTUs aKTHB M C€ MPU3HABAT KATO Pa3XO0Jl Mpe3 IeNus CPOK Ha JTM3MHTOBHS JJOTOBOP Ha Chllara 0asa
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, npuriousai Ha 30 ronu 2014 r.

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

Pazxonu mo 3a€MH, MPAKO CBHpP3aHHU C HpI/IHO6I/IBaHeTO, N3rpaxXaaHeToO WJIKM NPOU3BOJACTBOTO HAa AKTUB, KOMTO 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. Benuku 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 pa3xXoguTe 110 3a€MU 3a OTroBapsInu Ha U3UCKBAHHUATA 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/IBaHI/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 HEMATCPHUAJIHHA AKTUB CE OTUHUTAT YPE3 MPOMAHA HA aMOPTU3aNMOHHUSA
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€ BKJIIOYUBAT 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 € IpeanoiaraeMara npojakHa IIeHa B HOPMAaJHMS XOJ Ha CTOIaHCKaTa 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 U3II0J3BAHCTO HA aKTHUBA HE CC 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 BH3CTAaHOBHMMA 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, npuriousai Ha 30 ronu 2014 r.

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

HpI/I OIMPCACIIAHCTO Ha CTOMHOCTTA B ynorpe6a Ha aKTUB, OYaKBAaHUTC 613,[[61111/[ Napu4yHU MOTOUHU C€ JUCKOHTUPAT A0
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 PHUCKOBE. CHpaBeI[J'II/IBaTa
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 H3YUCJICHUA CC MOTBBPIKAABAT YPEC3 U3NMOJI3BAHCTO HA APYIrd MOACIHN 3a OLICHKA WM 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 ObICIINTe 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 € MpU3HaTa B MPCAXOAHU MCPUOAN, MOKE BCUC J1a HC CHIICCTBYBA WJIK ITBbK Aa € HaMalidJia. 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/ITe OIICHKHU, M3IOJ3BaHU IMPHU OINPCACIAHC Ha Bb3CTaHOBUMATA CTOMHOCT Ha aKTHuBa, CJIC/
MPU3HABAHETO HA MOCJCHHATAa 3ary0a oT oOe3leHKa. Bb3CTaHOBSBAHETO Ha 3aryda OT 0Oe3lieHKa € OrpaHHYCHO,
Taka ye OajaHcoBaTa CTOMHOCT HA aKTHBA Jia HE HAJBUIABA HUTO HEroBaTa Bh3CTAHOBMMA CTOMHOCT, HHTO 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/IHaHCOBOTO CbCTOAHUE BKIIIOYBAT IMapUYIHU
CpeacTBa 1o 0OaHKOBH CMCTKH, B 6p0ﬁ N KpaTKOCPOYHHU JCMO3UTH C IMIBbPBOHAYAJIICH MAJCK OT TPpU WKW 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 HWMaT CeramrHo 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 3aabDKeHHeTo. Korato 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 OTJACICH aKTHB, HO CaMO TOraBa KOTaro €
MPAaKTUYECKH CUTYPHO, Y€ TE3U Pa3XOo[H Ilie OhaT BH3CTAHOBCHU. Pa3XxoauTe 3a MPOBU3HU CE MPEICTABAT B OTYCTA
3a BCEOOXBATHHUS JTOXOJ], HETHO OT CyMaTa Ha Bh3CTAHOBCHHTE pa3xonu. Korato eekThT OT BpeMEBUTE PA3IIUKHU B
CTOMHOCTTa Ha IIAPUTE € CHIIECTBEH, MPOBH3MHUTE CE€ IHCKOHTHPAT KAaTO Ce H3IOJI3Ba TEKylla HOpMa Ha
JUCKOHTHpAHE TPEAH JAHBIHU, KOSITO OTpa3siBa, KOTaTO € YMECTHO, CHCIH(DHYHHTE 3a 3aJBIDKCHHETO PHUCKOBE.
Korato ce n3mnos3Ba TUCKOHTUPAHE, YBEINYEHHETO HA MPOBU3MSITA B PE3YATAT HA U3MUHAIOTO BPEME CE MPEACTaBs
KaTo (UHAHCOB Pa3Xxol.
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ABTO FOHHMOH A
MNOSACHUTEJHU BEJEXKA KbM MEXKJIWNHHUA KOHCOJUIUPAH ®PUHAHCOB OTUET
3a nepuona, npukitousany Ha 30 roru 2014 r.

2.3 HpOMeHl/l B CYCTOBOJHMUTE IMOJUTHKHU U OIIOBECTABAHUSA

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

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

N3menennero Ha MC®O 7 Boau [0 MO-TONSIMA MPO3PAvYHOCT NPH OTYUTAHETO HA CHACJIKH C IPEXBBPISHE Ha
(PMHAHCOBM MHCTPYMEHTH U YJIECHIBA Pa30MpaHETO Ha MOI3BATENNTE HAa (JMHAHCOBHUTE OTYETH OTHOCHO M3JIAraHETO
Ha PUCKOBE TIPH NPEXBBPISIHE HA (MHAHCOBU aKTHBU M €(EKTa OT TSIX BbPXY (PMHAHCOBOTO CHCTOSIHWE Ha IpyIIaTa,
0c00CHO B CITy4ail HA CEKIOPUTH3HpPaHe Ha (PHHAHCOBU aKTHUBH.

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

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

N3meneHusTa BKIIIOYBAT JBE IpoMeHH B cTanaaprta. Jlarara 1 sHyapu 2004 1. e 3aMeHeHa ¢ aTaTa Ha MpeMUHABaHE
kbM MC®O mpu chenku, CBbp3aHH C OTIHCBAaHE HAa aKTHBU U MACUBM, U MPHU OMpEJCNsHEe Ha CIpaBeiuBaTa
CTOMHOCT Ha ()MHAHCOBU aKTHBH M IACUBH, KaTo C€ M3IMOJI3BAT TEXHUKH 3a OLieHsBaHe. Bropara mpoMsHa mo3BosisiBa
Ha JIPYKECTBa CJEI NMEPHOJ] Ha CBPBXHMHGIANKSA Ja OUCHSIBAT (DMHAHCOBUTE AKTUBH WM MACHBH, JbPXKAHH TPEIH
HOpPMAaITM3UPAHETO HAa MKOHOMHKATa, MO CIIpaBeIJIMBa CTOHHOCT M Ja S W3MOJ3Ba KAaTO IpHeTa CTOWHOCT IMPHU
M3rOTBSIHETO Ha MbpBUs oT4eT o MCDO.

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

HoBute onoBecTsiBaHMsI ca CBBbP3aHU C KOJMYECTBEHa MH(OPMALUs OTHOCHO NMPHU3HATH ()UHAHCOBH WHCTPYMEHTH,
HETUpaHH B OTYeTa 32 (UHAHCOBO CBHCTOSHUE, KAKTO W OHEe3W (MHAHCOBM HHCTPYMEHTH, 3a KOHMTO HMa
CIIOpasyMeHHE 3a HETUPAHE HE3aBUCUMO OT TOBA JIaJIM T Ca HETUPAHHU.

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

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

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

MC®O 11 CeBmectHu anraxumeHnTd 3amectBa MCC 31 lsyoBe B CbBMECTHHM NPEANPHUATUS U 3aMEHSI TPUTE
KaTeropuu ,,CbBMECTHO KOHTPOJIMPAHU MPENNPUATUSL, ,,CbBMECTHO KOHTPOJIUPAHH ONepanuu’ U ,,CbBMECTHO
KOHTPOJIMPaHNW aKTHBU C JIBE KaTeropuu — ,,CbBMECTHH ONEpaluu W ,,CbBMECTHH Ipeanpusatus”. M300pbT
OTHOCHO INPHJIATaHETO Ha METOJa Ha MPOTOPIHOHAIHA KOHCOIMAALMS TIPH OTYUTAHETO HA ChbBMECTHH IPEATIPHATHS
BE€YE HE € JOMyCTHM. MeTOAbT Ha COOCTBEHHS KANUTAJ € 3aIbJDKUTENCH 3a MPUJIaraHe MpH OTYMTAHETO Ha BCHUKU
CHBMECTHH MPEATIPUATHS.

15



ABTO FOHHMOH A
MNOSACHUTEJHU BEJEXKA KbM MEXKJIWNHHUA KOHCOJUIUPAH ®PUHAHCOB OTUET
3a nepuona, npukitousany Ha 30 roru 2014 r.

2.3 [IpomeHH B C4ETOBOJAHNUTE NMOJUTHKH U ONMIOBECTABAHMS (MPOABJIKEHHE)

MC®O 12 Onosecmsasane nHa 0a108e 8 Opyzu RPeORPUAMUA, 8 CULA 3A 200UUIHI NEPUOOU, 3ANOYEAUU HA UIU
cneo 1 anyapu 2014 2., npuem om EC na 11 oexemepu 2012 2., nyonuxysan 6 OB na 29 dexemepu 2012 2.

MC®O 12 OrmoBectsiBaHe Ha [UIOBE B JAPYTH NPEATIPHSATHAS € HOB CTaHAAPT OTHOCHO M3WCKBaHUSATA 3a
OIIOBECTSIBaHE INIPU BCUUYKU (OPMH Ha JUIOBO YdacTHe B JPYrH NPEANpPUATUS, BKIIOYMTEIHO CHBMECTHH
HPEANpUITHS, ACOLUUPAHU IPEANPUATHUS, JPY>KECTBA ChC CHEIMATHA el U JPYTH HEKOHCOIUINPAHU APY>KECTBA.

MC®O 13 Ouyenasane na cnpageonusa CMoOUHOCH, 6 CUNA 34 200UWHU NEPUOOU, 3anoueauiu HA uiu cieo 1
anyapu 2013 2., npuem om EC na 11 oexemepu 2012 2., nyonuxysan ¢ OB na 29 oexemepu 2012 2.

MC®O 13 OnensiBane Ha CHpaBeIINBa CTOWHOCT Ne(UHIpA CIIPaBeINBaTa CTOMHOCT KaTo IIeHA, KOATO Om Omima
MOJTydeHa MpU Mpoaax0a Ha JaJeH aKTUB WITU IUIaTeHa MPH MIPEXBBPISIHETO Ha 3aIbJDKEHHE MPU o0MYaiiHa Cliesika
MEXKAy Ta3apHd y4YacTHHIM KbM JaTata Ha oreHkata. CTaHIapThT yTOYHSBA, Y€ CIpaBeIMBaTa CTOHHOCT Cce
Oa3mpa Ha ceNiKa, CKIII0OYBaHA HA OCHOBHHS MMa3ap 3a aKTHBH WM MMAacHBa WM MPH JIMICA HA TaKbB — Ha Ma3apa C
Hai-OnaronpusTHH ycioBus. OCHOBHUST Ta3ap € Mma3apbT C HAW-rojisiM 00eM U JCHHOCT 3a ChOTBETHHUS aKTHUB WU
[1aCHB.

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

V3MeHeHuATa M3UCKBAT MPEACTABSIHETO Ha OTHICIHUTE €JIEMEHTH Ha IPYTus BCEOOXBATEH NOXOX B JBE IPYIH B
3aBHCUMOCT OT TOBa JalH T Ie ce MpeKIacupuuupar B nevanbata WIM 3arydaTa mpe3 CJICIBAallH MEPHOJH.
EnemeHTH, KOMTO He ce NMpeKIacu(UIMpaT, HAIp. MPEOLCHKH Ha UMOTH, MAlllMHH U CHOPBIKECHHS, CE MPEACTABAT
OT/IEJIHO OT €JIEMEHTH, KOUTO II¢ ce MpeKiIacuUIUparT, Hamp. OTCPOUCHHU IedanaOu M 3aryOu OT XeIKHpaHe Ha
napuyHu notory. [pyxecTBara, n30paiy Aa MpeACTaBsT eIEMEHTHTE HA APYTUs BCEOOXBATEH JOXO] PEIU JaHbIU
clie[Ba Jia NOKa3BaT ChOTBETHATa CyMa Ha JaHBLUTE 3a BCAKA €HA OT IPyNHUTe 1O oTAenHO. HanMenoBaHueTo Ha
oT4eTa 3a BCEOOXBATHHS JJOXOJI € IIPOMEHEHO Ha ,,0TUeT 3a MevyandaTa win 3arydara u Apyrusi BCeOOXBaTeH A0XO. ",
HO MOT'aT J]a ce M3MOJI3BaT U APYTU 3ariaBus. MI3MeHeHusATa cie/iBa ja ce IpuaraT peTpoCHeKTUBHO.

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

CraHmapThT WM3HCKBa JApYXKECTBaTa Na OICHABAT OTCPOUYCHHUTE JAaHBIW, CBBP3aHH C AKTHBH, B 3aBHCHMOCT OT
HadWHa, 10 KOWTO ce 0YakBa Ja ObJie Bh3CTAHOBCHA TAXHATA OajlaHCOBAa CTOMHOCT Upe3 M3IOJ3BaHEe WM MPOHaxoa.
3a MHBECTUIIMOHHM MMOTH, OTYUTAaHW MO chpaBeanuBa cToWHOCT chriiacHo MCC 40 MHBECTHUIIMOHHU UMOTH, €
TPYAHO W CYOEKTHBHO Jia C€ OIIpeleNd KakBa 4YacT OT BB3CTAHOBSIBAHETO IIE€ C€ M3BBPIIM UpEe3 IMOCIEIBAIIO
W3M0I3BaHe WK Tpomaxba. V3MeHeHHeTo BBBEXJa H3KIIOYEHHE OT ITOCOYEHHS MPHHIUII - OIPOBEPKUMOTO
MpEIoNoKeHne, e OajgaHcoBaTa CTOMHOCT Ha IMOCOYEHHTE HMHBECTUIIMOHHM HMOTH IIe ObJe BBH3CTAHOBCHA
eAMHCTBEHO dYpe3 mpojaxkba. B pesynarar Ha m3menenwero B cranzapra [IKP 21 [assmm BBpXy moxoma —
BBH3CTAHOBSIBAHE HA NPEOLICHEHUTE HEAMOPTU3UPYEMH AKTUBU € OTMEHEHO.

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

Wzmenenusara va MCC 19 mpemaxBat MeTo/la Ha KOPHJIOpPa U U3HCKBAT MPEJICTABIHETO Ha (PUHAHCOBUTE Pa3XolH 1
NpUXOJaM Ha HeTHa 0a3a. AKTIOEPCKUTE Medanou u 3ary0H ca MperMEeHyBaHU Ha TPEOICHKH W ciiefiBa Ja Obaar
Mpu3HaTH He3a0aBHO B JPYrusi BceoOxBaTeH A0X0J. Te He ce mpekiaacuduiupar B medandara win 3arydara mpes
ciefBamy mepuoad. V3meHeHusTa ce mpmiuaraT perpocnekTuBHO cbhriacio MCC 8 CueroBomHa NOJIHTHKA,
IMPOMECHHU B CYETOBOJTHUTE l'lpI/I6J'II/I3I/ITeJ'lHI/I OIICHKH U I'PCUIKH.

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

MCC 27 WnanBunyanHu (UHAHCOBH OTYETH (PEBU3WpAH) Ce OTHACS BEYe CaMoO 3a MHAWBUIYalHH (UHAHCOBU
OTYETH, M3UCKBAaHMATA 32 KOUTO HE Ca CHIIECTBEHO IMPOMECHEHH.
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3a nepuona, npuriousai Ha 30 ronu 2014 r.

2.3 [IpomeHH B C4ETOBOJAHNUTE NMOJUTHKH U ONMIOBECTABAHMS (MPOABJIKEHHE)

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

MCC 28 MuBecTHIINN B aCOIMHUPAHU M CHBMECTHH NMPEINPUATHS (PEBU3UPaH) MPOIBIDKaBa Ja MPEANHCBa METoIa
Ha coOcTBeHus kanuTtanl. [IpomeHu B 00xBara Ha CTaHAapTa ca W3BBPIICHH Nopaau myosmkyBaHero Ha MCOO 11
CBHBMECTHHU aHTa)KUMEHTH.

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

V3MeHeHMeTo yTo4YHsBa, 4ye MPAaBOTO HA HETHpaHe Ha ()MHAHCOBU aKTHUBH W IACHBHU TpsOBa Ja Oble B CHIa KbM
MOMEHTa, a He Ja BB3HHMKBA B 3aBHCHUMOCT OT Obiemio cwoutve. To cbImo Taka TpsOBa ma Moxe Oa Obne
YOpaXHABAaHO OT BCHUYKHM CTPaHH B paMKUTe Ha oOHuaiiHaTa AEHHOCT, KaKTO M B CIy4al Ha HEU3IIBIIHCHHE,
HECHCTOSATEITHOCT MK OaHKPYT.

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

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

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

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

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

TlosicHeHMEeTO M3MCKBA CHIIECTBYBAIIN KAMUTAIM3UPAHUTE Pa3XOAH 32 OTCTPAHSABAHE HAa MOBBPXHOCTHUS CIIOH Ja
ObmaT pexiacuUIMpaHd KaTo KOMIIOHEHT HAa aKTHBa, 3a KOHTO ce OTHAcsS NeHHOCTTa MO OTCTpaHsBaHE Ha
MOBBPXHOCTHHSA CJIOU. AKO HSMa pasrpaHHIMMa 4acT OT PYIHOTO II0JIe, KbM KOSITO TO3H KOMIIOHEHT MOXeE J1a Obie
OTHEHCEH JHMPEKTHO, TOW Ce MPHU3HABa B Hepas3lpeAeicHaTa mevanoa.

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

CJ'ICIIHI/ITC HOBH WJIM PEBU3UPAHU CTAHAAPTHU, HOBU PA3ACHCHHUA WU MPOMEHU KbM CBHIICCTBYBAIIU CTAHAAPTHU, KOUTO
KbM OTYETHATa Jara ca Beue m3aajaeHu ot ChBeTa 0 MEeXKAyHapo Hu cueToBoHU cTtaHaaptd (CMCC), Bce omie He
ca 6mnu omoOpenn 3a mpuiarane oT EC u ChOTBETHO HE ca B3€TH Ipexa BUA OT [ pymara mpu M3TOTBSIHETO HA TO3U
(bUHAHCOB OTYET.
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2.3 [IpomeHH B C4ETOBOJAHNUTE NMOJUTHKH U ONMIOBECTABAHMS (MPOABJIKEHHE)

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

MC®O 9 npencrasisiBa IbpBaTa 9acT OT Ipoekra Ha ChBeTa Mo MexIyHapomaHH cueToBonHE cTaHmapTH (CMCC)
3a 3amsHa Ha MCC 39 , ®uHaHCOBM MHCTPYMEHTH: IIpU3HaBaHE U oleHABaHe 10 kpas Ha 2010 r. Toit 3ameHs
YEeTHPHUTE KaTeropuu (pUHAHCOBU aKTHUBH IIpU TAXHOTO oueHsBaHe B MCC 39 ¢ knacudukanus Ha 6a3ara Ha €AWH
enuHcrBeH npuHoun. MC®PO 9 n3uckBa BCHUUKM (UHAHCOBHM aKTHBU Jla C€ OIEHSABAT WM II0 aMOpPTH3HpaHa
CTOMHOCT WM TI0 CIpaBeUIMBa CTOMHOCT. AMOpPTH3HpaHaTa CTOMHOCT MpeaocTaBsi HHpopManus, KOSITO € ToJie3Ha
NpU B3EMAHETO Ha PEIICHHs, OTHOCHO ()MHAHCOBH aKTHBH, KOUTO CE€ JIbP)KAaT OCHOBHO C IeJI TIOJIy4aBaHETO Ha
MApuYHH TIOTOLHM, CBCTOSIIM CE€ OT IUIAIIAHE HA IJVIABHWIA M JIMXBA. 32 BCHYKH JpYrd (UHAHCOBH AKTHUBHU
BKJTFOUMTEJIHO T€3M, ObP’KaHM 3a ThPryBaHe, CIIpaBeAJHMBaTa CTOMHOCT NpeAcTaBisBa Hai-moaxozsmiara Oas3a 3a
onensaHe. MCPO 9 mpemaxBa HEOOXOAMMOCTTA OT HAKOJIKO METOAA 3a OOE3IeHKa, KaTo MPEABIKIAa METOZ 3a
o0e3IleHKa caMO 3a aKTHBHTE, OTYHTAHH IO AMOPTH3HpaHA CTOWHOCT. J[ONBIHWTENTHH pa3leidd BBB BPB3Ka C
o0e3IleHKa M CUCTOBOAHO OTUYMTAHE Ha XEMKHpaHE ca BCE OILIe B Mpoliec Ha paspaboTBaHe. PHKOBOICTBOTO Ha
I'pynara ciensa ma oueHn edexTa OT M3MEHEHHWSTA BbPXY (MHAHCOBHS OTYET. BbBIpeknm ToBa TO HE OdYakKBa
M3MEHEHHMATA J1a OBJAT MPUIOKEHU MpeH IMyOIMKyBaHETO Ha BCHYKH pa3ieiy Ha CTaHAApTa M MPEIH J1a MOXKe Jia
Ce OLICHH TEXHUS LATIO0CTEeH e(eKT.

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

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

3. CbrmiecTBeHH CYCTOBOAHU IMPEIECHKH, le/lﬁ.ﬂl/[fﬁl/ITeJIHI/l OLCHKH U MPEANOJI0KCHUSA

W3rorBsiHeTro Ha (I)I/IHaHCOBI/ISI OTYCT Hajlara pbKOBOACTBOTO Ja HAIlpaBU IPCUCHKH, HpI/I6J'II/ISI/ITeJ'IHI/I OLCHKHN H
MpCANOJIOKCHUA, KOUTO BIUAAT BbPXY CTOMHOCTTA Ha OTUYCTCHUTE aKTHBU K MacuBH, U OMIOBECTABAHCTO HAa YCJIOBHHU
InmaCMBHM KBbM JilaTaTa Ha OT4YE€Ta 3a (bHHaHCOBOTO CbCTOAHUEC, KAKTO U BBPXY OTUHETCHUTC INMPUXOAU U PA3XOAH 3a
nepuoaa. HeCI/IprHOCTI/ITe, CBBP3daHU C HAIIPABCHUTE HNPCAIIOJIOKCHUA U HpI/I6HI/I3I/IT€J'IHI/I OLICHKHA Ouxa MOIIH Ja
J0BE€OaT 10 (I)aKTI/I‘ISCKI/I pe3yiaTatd, KOUTO Ada H3UCKBAT CHIICCTBCHU KOPCKIHH B 0aJaHCOBUTE CTOMHOCTH Ha
CbOTBETHUTEC aKTUBU WJIU MMACUBU B CJICABAIN OTYECTHU IEPHUOJIU.

Ipeuenku

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

Heommenumu aneasxcumenmu no onepamueeH JTU3UHS — prnama Kamo JausuHeonoayuamei

JpyxecTBara OT rpymnara ca CKJIIOYHIN JOTOBOPH 3a JU3WHT Ha aBTOMOOWIH. PBKOBOACTBOTO cuMTa, Y€ Thil KaTo
BCHYKH CBIIECTBEHH PUCKOBE W M3TOJHM OT COOCTBEHOCTTa BBPXY TE€3HM aKTHBH HE ce moemar oT JlpyxecTBaTta OT
rpymara, JOTOBOPUTE C€ TPETUPAT KAaTO ONEPAaTUBHU JIM3UHTH.

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

(a) u3non3BaHe MpU MPOU3BOJCTBOTO MIIM TOCTABKATA HA CTOKU MJIM YCIYT'H WM 332 aIMUHUCTPATUBHU LICIIH; WIH
(0) mponaxx6a B paMKuTe Ha OOMYANHATA HKOHOMUYECKA JCHHOCT.
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3. CblecTBeHH CYETOBOJAHM IpPEeUEeHKU, NPUOJU3UTE]HH OIEHKH M TPeanos0KeHus
(mpoab/KeHHne)

MHBECTULIMOHHUTE UMOTHU Ca OpeACTaBCHU IO UCTOPHUUCCKA IICHA, HaMaJICHa C HAYUCJICHATa OT HpI/I}_'lO6I/IBaHeTO M
aMOpTH3alus. Ha roaumiaa Oaza HUCTOpHUYECKaTa ILICHA C€ CpaBHABA CbHC CHIpaBCJinBaTa CTOMHOCT. CnpaBeunMBaTa
CTOMHOCT € 6a31/1paHa Ha JeMCTBaILM na3zapHu LOCHH, KOPUTUPAHU, HNPU HCO6XO,Z[I/IMOCT, C PpasIMKUTC B THUII,
MCCTOIIOJIOXKCHUC HUJIM CBCTOSAHUC Ha CHCHI/I(l)I/I‘-IHI/ISI aKTuB. AKO I/IH(l)OpMaIlI/IHTa HC € HaJIM4YHa, prnaTa U3I10JI3Ba
AITCPHATUBHU METOU 32 OLCHKA, KATO TEKYIIN EHU Ha Mo-c1a00 aKTUBHHU Tnazapyu Wi JUCKOHTUPaHU IMPOTHO3HHU
IMapu9IHA IOTOIH.

IpudIN3UTEHH OLIEHKH M NPeIno0KeHHs

OCHOBHHTE MpCANOJIOKCHNA, KOUTO Ca CBHpP3aHU C 6T)Z[CHH/I U Apyru OCHOBHHM H3TOYHHUIN Ha HECUT'YPHOCTU B
HpI/I6J'II/I3I/ITeJ'IHI/ITe OLICHKUW KbM OTYCTHATa JaTa, W 3a KOUTO CHUICCTBYBAa 3HAYUTCJICH PHUCK Ja AOBEAAT 10
ChIIECTBEHU KOPECKIUU B 0aJaHCOBUTE CTOMHOCTHM HA aKTHBHUTE U ITACHBHUTE Mpe3 cieaBamusa OTYCTCH NEpUoa, ca
TMMOCOYCHHU IMO-A0JTY:

Hoxoou na nepconana npu nencuonupane

3abIKEHUETO 3a JOXOAU Ha MEepCOHala MPU MEHCUOHHPAHE Ce ONpelelis upe3 aKTIoepCcKa OlleHKa. Ta3u OleHKa
U3HUCKBA Ja ObJaT HAIlpaBeHH MPEAIIONIOKEHH 32 HOpMaTa Ha AUCKOHTHpPaHe, OBbJICIIOTO HapacTBaHe Ha 3aIlIaTHUTe,
TEKy4eCTBOTO Ha IepCOHalla ¥ HUBaTa Ha CMBPTHOCT. Ilopaau ABIroCpOYHUs XapaKTep Ha JOXOAUTE Ha IepcoHaa
NpU TIEHCHOHMpPAaHe, Te3W IPEIIOJIOKeHUsT ca O0EKT Ha 3HauuTenHa HecurypHocT. Kem 31 nmexemBpu 2013 r.,
3aJJbJDKEHUETO Ha TpymaTa 3a JOXOIU Ha IepcoHaia Ipu NeHCHOHUpaHe e B pa3Mep Ha 43 xwi. nB. (2012: 49 xu.
JB.).

I pubau3uTeTHN OLIEHKH M NPeANoJ0KeHus (IPOoAbJIKEeHne)

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

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

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

Caennnte MC®O, uzmenenuss Ha MC®O u passicHenus: ca npuetu oT EC xkbM 1aTaTa Ha ogo0psiBaHe Ha
HACTOSIIIUS (PMHAHCOB OTYET, HO BCE OIIle He Ca BJIE3JIU B CHJIA:

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

W3menennero va MCC 1 NOsACHABA, Y€ MPCANPUATHUA, KOUTO NPEACTABAT ABAa CPABHUTCIHU IIEPUOAA B OTUCTA 34
(i)I/IHaHCOBOTO CBCTOSIHHE ChriacHO m3uckBanusaTa Ha MCC 8, HEC CJICABA Ja BKJIKOYBAT I/IHCI)OpMaI_[I/Iﬂ 3a HAYAJITHUTC
Ccajlla Ha NpCAXOAHUA NEPHUOJA B MOACHCHUATA. B cnyqaﬁ ¢ PBKOBOACTBOTO MpPEACTaBs IO COOCTBEHO JKEJIaHHe
JOIMBJIHUTCIHA CPABHUTCIIHA I/IH(i)OpMaI_II/Iﬂ B OTUCTa 3a (1)I/IHaHCOBOTO CbCTOSAHHUEC HJIM OTYCTA 3a AOXOJHUTC, TO H
MNOACHCHHUATA Tp?[6Ba Ja BKJIOYBAT JOIIBJIHUTCIIHA I/IH(I)OpMaI_lI/IiI.

Nzmenennero Ha MCC 16 mosicHsIBa, 4e Pe3epBHH YacTH M OOCIYXBallo O0OpyABaHE ce KiIacH(pHUIUpPAT KaTo
HNMOTH, MAalllMHA U CBOPDBIKCHUA, a HEC KaTO MaTCPpUAJIHU 3allaCu, KOTraTo € IPUIIOKHUMa I[e(i)I/IHI/ILII/IHTa 3a UMOTH,
MAaIllMHHA U ChOPBKEHUS U T€ C€ U3IOJI3BAT 32 MOBeYE OT €/IHA TOJIMHA.

H3menennero Ha MCC 32 nosicHsIBa, 4Ye OTYMTAHETO Ha JIaHbK Neyanda BbB Bpb3Ka C pasnpe/ielieHne Ha IUBUICHTH
U pa3xoAM 1O CHCNKH ChC cobcTBeHHIUTE € B choTBeTcTBUE ¢ MCC 12. JIaHBK BBPXY AOXOAUTE BBB BPB3Ka C
pasnpeneneHne Ha JUBHICHTH Ce NIPU3HABa B Ievanoara Wiy 3arybara, T0KaTo JaHbK BbPXY JOXOJHUTE BbB BPB3Ka C
Pa3Xoy MO CACIKH ChC COOCTBEHUIINTE CE MPU3HABA B COOCTBEHUSI KaIUTall.

N3menennero Ha MCC 34 mosicHsiBa, 4e oOmara cyMa Ha aKTHBUTE W MACHBHUTE MO CETMEHTH C€ IPEICTaBS B
MEXIMHHUS KOHCONHUINPAH (MHAHCOB OTUYET, B CIydail ue Ta3u MH(pOpPMAIs ce MPEeIoCTaBs PETyIApHO Ha JIHIaTa,
OTTOBOpPHU 32 B3eMaHE Ha OIEPATUBHU PEIICHHS, M TS CE € IPOMEHHIIA CHIIECTBEHO B CPABHCHHE C OTIOBECTECHATA
nHpOpPMaIYs B IOCIEAHMSI TOIUIICH KOHCOJIUUPaH (GUHAHCOB OTYET.

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

Nsmenenus 8 MCDPO 10, MCPO 12 u MCC 27 (u3nanenu Ha 31 okromBpu 2012 roauHa) Bau3aT B cuia oT |
siHyapu 2014 r. 1 ce OTHAcAT 32 MHBECTULIMOHHUTE MIPEIIPUSITHSL.

[IpuemManero Ha Te3W HM3MEHEHHUsS] KbM ChILIECTBYBAIIM CTAaHAAPTH HE € JOBEJO 10 NMPOMEHU B CUETOBOAHATa
nonuTuka Ha ['pynara.
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MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npuriousai Ha 30 ronu 2014 r.

5. [Ipuxoau u pa3xoau

5.1 Ilpuxoam ot npoaaxda Ha CTOKU
Ipuxoou om:
ABTOMOOMIIM ¥ MOTOIIEH

PesepBHE wacTH 1 akcecoapu
CMa304YHH Macnia

5.2 Ipyru npuxoau

IIpoxax0a Ha TeCTOBH U BTOpa YHOTpeba aBTOMOOHIN
BanancoBa CTOWHOCT Ha MPOJAICHUTE aBTOMOOMIN

Hpyru npuxoau
BbanancoBa CTOMHOCT Ha Jpyru NPUXOIH

5.3 Pa3xoau 3a MaTepuaIu

T'opuso

Koncymatusu

Pe3epBHM 9acTH 1 CEPBU3HH HHCTPYMEHTH
Oduc koHCyMaTHBH

Hpyru matepuanu

5.4 Pa3xoau 3a BbHIIHH YCJIYTH

Haem

Pexnama

Pasxonu 3a HaeTH yciyru

Tpancnopt, MogAPHKKA U KOMYHHKAIN
Takcu 1 3aCTpaxOBKHU

OxpaHa u ApyTH

5.5 Pa3xoau 3a nepcoHajia

Bo3narpaxxaenus

CounanHu OCUTYpPOBKU

5.6 Ipyru pa3xoau

Pazxonu 32 KOMaHIUPOBKU
OO0yuenns / YoBemku pecypcu
AOOHaMEHTH U YJICHCKH TaKCH
Jarbom

Hpyru pasxonu

30.06.2014 30.06.2013
XUJ. 116. XUJ. 116.
53 999 35 694
11 056 10 755
2 424 2541
67 479 48 990
30.06.2014 30.06.2013
XUJ. J16. XUJl. J18.
1480 703
(232) (489)
946 8 654
(8) (475)
2 186 8 393
30.06.2014 30.06.2013
XUJ. J16. XUJ. J16.
205 193
354 290
76 93
33 37
62 83
730 696
30.06.2014 30.06.2013
XUJ. 116. XUJl. 116.
1563 1201
836 724
52 76
703 655
237 215
642 516
4033 3387
30.06.2014 30.06.2013
XUJ. J16. XUJl. J16.
3024 2939
530 478
3554 3417
30.06.2014 30.06.2013
XUJ. 116. XUJ. 116.
61 50
31 54
41 43
119 167
313 126
565 440
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5. JIpyru npuxoau 4 pa3xoau (MpoabJKeHne)

5.7 ®unaHcoBM pa3xoau 30.06.2014 30.06.2013
XUJL. 118. XUt 118.
Pasxonu 3a 1uxBu 842 908
Hpyru 343 269
1185 1177
5.8 ®unaHcoBM NPpUXOIU 30.06.2014 30.06.2013
XUIL. 118. XU 118.
IIpuxoau oT mperocTaBeH! 3aeMHU U B3eMaHUs 316 107
316 107
6. I/IMOTI/I, MAallMHU U CHOPBHKCHUSA
3emu, crpaau MamuHy, Tpancnoptau Pa3xonu 3a Hpyru O6mo
u obopy/BaHe U cpencTea puI00MBaHe
CHOPBKCHUS CTOMAHCKH
WHBEHTAP
OtyeTHa CTOMHOCT: XUJL. 118. XUJL. 118. XUJL. J18. XUJL. 118. XUJL. 118. XUJL. 8.
Ha 1 sainyapu 2013 r. 15 137 7978 4736 2 946 1449 32 246
Ot npuaoduTH ApyKecTBa 27 802 6411 128 62 7430
[Mpugoburu (9 910) (248) (5052) (2 380) (168) (17 758)
Otnucann (32) (5) (140) - - (177)
Ha 31 nexemBpu 2013 r. 5222 8 527 5955 694 1343 21741
[punobutn - 121 3491 1 99 3712
Ornucanu - (20) (2 524) 5) - (2 549)
Ha mponmanenu npysxecrsa - (17) - - - (17)
Ha 30 1onu 2014 1. 5222 8611 6 922 690 1442 22 887
AMopTuzanus:
Ha 1 sinyapu 2013 1. (3582) (5 962) (1 636) (10)  (1103) (12293)
Ot npumobuTH IpyKecTBa (217) (745) (786) - (48) (1 796)
Hauwcnena amopru3anus 999 125 955 - 62 2141
Otnucana 7 3 6 - - 16
Ha 31 nexemBpu 2013 r. (2 793) (6 579) (1 461) (10) (1089 (11932
Hauucnena amoprusaiust (56) (368) (458) - (24) (906)
OTmucana - 13 499 - - 512
Ha nponanenn npyxectBa - 14 - - - 14
Ha 30 1onu 2014 1. (2 849) (6 920) (1 420) (10)  (1113) (12312
Banancosa cToiHOCT:
Ha 1 sinyapu 2013 1. 11 555 2016 3100 2 936 346 19 953
Ha 31 nexemepu 2013 r. 2429 1948 4 494 684 254 9 809
Ha 30 ronu 2014 r. 2373 1691 5502 680 329 10 575

06631/]€HKL1 Ha umomu, MawuHu U CbOPBIHCEHUA

3a nepuopna ot 1 sHyapu 2014 no 30 ronm 2014 r., I'pynara He e mpu3Hasa 3aryba oT oOe3leHKa Ha MalllHH,
CHOPBKEHUSI W 00Opy/JBaHe, ThH Karo Ha 0a3a Ha M3BBPLICHUS Iperjie] 3a oO0e3LeHKa Ha ABITOTpaiHUTE
MaTepuaiHi aKTHUBH, PHKOBOJICTBOTO Ha ['pynaTa He € yCTaHOBMIIO MHIMKATOPH 3a TOBa, 4e OajlaHCOBaTa CTOHHOCT
Ha aKTHUBHTE HAJBHUINABA TAXHATA BH3CTAHOBHUMA CTOHHOCT.
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ABTO FOHHMOH A
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7. HemaTepHuaJHM aKTUBH

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

NPOAYKTH  mpuaoOuBaHe CcOOCTBEHOCT
XUJL 6. XUJL. 118. XUJL. JI8. XUl J18. XUl 18. XU JI. XUJL. 118.

OTueTHA CTOWHOCT:
Ha 1 sinyapm 2013 r. 729 13 79 (98) 1121 133 1977
[Mpunoburu 34 - - 1 - - 35
Tpanchepu 132 - - - - (132) -
Ornucanu (99) - - - - - (99)
Ha 31 nexemBpu 2013 r. 796 13 79 (97) 1121 1 1913
[Ipunoburu 61 - - - - - 61
Ortnucanu - - - - - -
Ha 30 1ouu 2014 r. 857 13 79 (97) 1121 1 1974
AMopTuzauus:
Ha 1 sinyapu 2013 r. (273) (13) (54) 98 (283) a7) (542)
Hauuciena amoprusarust (162) - ) - (56) - (225)
Tpanchepu (16) - - - - 16 -
Otnucana 10 - - - - - 10
Ha 31 nexemBpu 2013 r. (441) (13) (61) 98 (339) (1) (757)
Hauucrnena amoprusarust (82) - - 1) (30) - (113)
OrmnucaHa - - - - - - -
Ha 30 roam 2014 1. (523) (13) (61) 97 (369) (1) (870)
banancoBa cToiiHOCT:
Ha 1 anyapu 2013 1. 456 - 25 - 838 116 1435
Ha 31 nexemspu 2013 r. 355 - 18 1 782 - 1156
Ha 30 1onu 2014 1. 334 - 18 - 752 - 1104

Obe3yenka Ha HeMamepuaIHy aKmueu
I'pymata e m3Bwppmmmia mperiesn 3a obesneHka Ha HemarepuanHute akTuBd KbM 30.06.2014 r. He ca ycTaHOBeHH

HWHAUKATOpH 3a TOBA, 4C OajaHcOoBaTa CTOMHOCT Ha aKTHUBHTE HaJIBHIIIaBa TAXHATa BB3CTaHOBHMaA CTOMHOCT U B
PpEe3yiTaT Ha TOBA, HE € IPpHU3HATa 3ary6a oT 0663H6HK3 BBB (1)I/IHaHCOBI/I$I OTYCT.

21



ABTO FOHHMOH A

MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npuriousai Ha 30 ronu 2014 r.

8. HNHBeCTHLIMOHHY MMOTH

OryeTHa CTOWHOCT:

Ha 1 anyapm 2013 1.
[punoburn

Ha 31 nexemspu 2013 r.
[punoburn

Ortnucanu

Ha nponanenure apyxectBa
Ha 30 1onu 2014 1.

AmopTH3anys:

Ha 1 snyapu 2013 r.
Hauuncnena amopTtusanus
Ha 31 nexemBpu 2013 r.
Hauncnena amopruzanys
Ha 30 ronu 2014 r.

Banancosa cToiHOCT:

Ha 1 suyapu 2013 r.
Ha 31 nexemBpu 2013 1.
Ha 30 ronu 2014 r.

9. [losi0kuTEIHA penyTaALUs

JIpyxecTBO
Ayto Uramus EAJL
bynBapus Bapua EOO/]

Hapy Kap AJ]
Motoboyn OO/

10. Teproecku U APYru B3eMaHUsA

10.1 Ibarocpo4yHu B3eMaHust

B3emanus OT CBbP3aHH JHIA
JIMXBOHOCHU 3aeMH KbM TPETH JIHIA
Pa3xomu 3a Ob1emy eproan
Apyrn

Jan s
Kanuraja %

100
100
98.84
100

O6m10
XUJ. 116.
13281
3
13284
(2 160)
(8 550)
2574
(75)
(21)
(96)
(10)
(106)
13 206
13188
2 468
30.6.2014 31.12.2013
XUl 6. XU 6.
2876 2876
5591 5591
1461 1461
12 538 12 538
22 466 22 466
30.6.2014 31.12.2013
XU 6. XU 118.
9 054 9428
- 984
- 18
3524 -
12 578 10 430
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10. ThproBcku u Apyru B3eMaHus (MpoabJKeHHE)

10.2 KpaTrkocpouHu B3eMaHHUs

TBproBcku B3eMaHuUs

B3emanus ot cBbp3aHU TUIA

Jlanb1u 3a Bb3CTaHOBSIBaHE

IIpennnarenu pazxonu

B3emanus no npegocTaBeH! ThPTOBCKU 3a€MH
Om Koumo Kbm C8bP3aHU IUYA

Ch1eOHU ¥ IPUCHICHA B3EMaHHUS
[IpenocraBenu aBaHcH

Apyru

11. MaTtepuajinu 3anacu

ABTOMOOMIN ¥ MOTOICAH
Pe3epBHu yactu
Cmazounn mMacja

CTOKHU Ha BT

Marepuanu

12. Hapnqlm Cpeacrea 1 KPpaTKOCPOYHM A€MO3UTH

[Mapuuran cpeacTBa B 0AaHKOBU CMETKH

[Tapuunu cpencrsa B 6poit

30.6.2014 31.12.2013
Xul. 8. Xul. 8.
6 351 7 404
3992 3377
385 725
1315 323
65 74
65 73
148 48
99 47
3163 2542
15518 14 540
30.6.2014 31.12.2013
XUl 116. Xut. 118.
9461 13977
9095 8 063
1428 1354
- 507
241 1125
20 225 25026
30.6.2014 31.12.2013
XuJl. Ji6. XUl 6.
1907 2414
755 358
2662 2772

ITapuynnTe cpencTBa B OAHKOBH CMETKH CE OJIMXBSBAT C IUIABAIM JIMXBEHH MPOLECHTH, Oa3MpaHW HAa THEBHHUTE
JIMXBEHH NporeHTH 1o 6ankoeu aerno3utd. Kem 30.06.2014 r. cipaBeinBaTa CTORHOCT Ha MAPUYHUTE CPEACTBA U

KPAaTKOCPOYHU JCIIO3UTH € paBHA Ha TAXHATa OalaHCcOBa CTOMHOCT.
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13. OcHOBEH KanuTaJ U pe3epBH

30.6.2014 31.12.2013
XUl 18. Xui. 8.
80,008 6p. 0OMKHOBEHM aKIMK ¢ HOMUHAIIHA CTOMHHOCT 500 1IB. BCsIKa 40 004 40 004
V3MeHEHHETO B OCHOBHHMS KAaIUTAI € MPEACTABEHO MMO-I0JY:
Bpoii Perucrpupasn u
OOHKHOBEHH E€MHTHPAH KamuTa
AKIH (B XHJL.) (B XWJI. JIB.)
Ha 1 ssyapu 2013 1. 80 008 40 004
Ha 1 ssayapu 2014 1. 80 008 40 004
Ha 30 ronu 2014 1. 80 008 40 004

13.2 Pe3epBu
3akonosu pesepeu

3aKOHOBHTE pe3epBH ce (GOpMHUPAT OT aKIIUOHEPHUTE APYKECTBA KaTO paslpesesieHne Ha nedandaTa 1o peia Ha 9l
246 ot TvproBckus 3akoH. Te ce 3agelaT AOKAaTO AOCTHTHAT €[HA JeceTa MM MO-ToJsIMa 4YacT OT KaluTana.
N3roununy 3a popMupaHe Ha 3aKOHOBHUTE PE3ePBU ca Hali-MaJIKO e[[Ha JieceTa yacT OT HeTHATa Iedanda, IpeMuH OT
E€MHCHH Ha aKIWU M CPEJICTBaTa, MPEIBUICHU B yCTaBa WIM IO pelleHHe Ha o0IIOTO chOpaHHe Ha aKIHMOHEpUTE.

3aKOHOBHTE PE3EePBU MOTaT J1a ObJAT U3MOJI3BAHM €AMHCTBEHO 3a TIOKPUBAHE HA 3aryOH OT TEKYNIMs U MPEIXOJHU
OTYETHU NEPHOAH.

14. /InXBOHOCHU 3aeMU M NPUBJIEYEHH CPeICTBA

14.1 Ibarocpoynu 30.6.2014 31.12.2013
Xua. 18. Xun. 18.

BaHKOBH U IPYTH 3aeMH, OBBpApadTH 3081 3212
3aeMu OT CBBP3aHH JIUIIA 120 17
3201 3229

14.2 KpaTkocpouHu 30.6.2014 31.12.2013
Xua. 18. Xun. 18.

BaHKOBH U IPYTH 3aeMHU, OBBpApadTH 10708 10 401
OOnurannoHeH 3aeM 25 26
3aeMu OT CBBpP3aHH JINIA 15 10

10 748 10 437

BanaHncoBaTa cTOMHOCT Ha KPAaTKOCPOYHHUTE 3a€MU € Onu3ka J0 TsAXHAaTa CIipaBeajiMBaTa CTOMHOCT.

15. O0auranuoHeH 3aem

EdexTuBen Juxpen 30.6.2014 31.12.2013

MPOLEHT Mapex XUJL. 8. XU 8.

IIspBa o pex emucus ¢ ISIN: BG2100025126 6.75% 10.12.2017 6 800 6748
6 800 6 748

Ksm 30.06.2014 r. I'pynaTta nMa 3aKyneHd cOOCTBEHH OOJIMTalliy Ha CTOMHOCT 52 XHJL. JIB.
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16. 3agbiKeHus 10 PUHAHCOB JIM3HHT

Hetnure 3anpmkeHus mo (‘I)I/IHaHCOB JIM3UHI C€ aHAJIN3UpaT, KakTo CJICABA:

HeTHu 3aab/xeHust

Jo 1 ronunaa

Ot 1 g0 5 rogunn

HeTtHuTte 3aabKeHUS IO (1)I/IHaHCOB JIM3WHI" KbM CBBP3aHU JIMLa Ca, KaKTO CJi€ABa:

HeTHu 3aab/xeHus

Jo 1 ronuna

Ot 1 go 5 roguuu

17. TbpProBckM U APYru 3aAbJIKEHUS
17.1 Abarocpoynu

3a}1’bJDKCHI/I5[ 3a MOKYIIKa Ha J4J10BEC

SaZ[LJ'DKeHI/IH KbM CBBP3aHU JIMla

17.2 Kparkocpounu

3aabIKEHUS! KbM JJOCTaBYHIM U KIIUEHTH

3aabKeHUs] KbM CBBP3aHU JIUIA

Tlonyuenu aBancu

3a1bIKEHS KbM [IEPCOHANA U OCUTYPUTEITHU NPEANPUATHUS
JlaHbYHM 3aTBIHKEHUS

[puxoam 3a OpACIIA TEPUOAH

Hpyru

30.6.2014 31.12.2013
XUJ. J16. XUJ. J16.
1 490 1567
3939 2884
5 429 4451
30.6.2014 31.12.2013
XUJj. J16. XUJl. 116.
445 632
1600 1409
2 045 2041
30.6.2014 31.12.2013
XUJ. J16. XUJ. J186.
9783 12 251
1050 1200
10 833 13 451
30.6.2014 31.12.2013
XUJ. 6. XUJ. J18.
20 481 23 864
1139 988
1772 4509
1178 1263
2785 4189
145 20
778 2838
28 278 37671
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18. OnoBecTsiBaHe HA CBBbP3aHM JHIA

Kpatina xomnanus- maiixa

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

IIpeonpusmus ¢ KOHMPOIHO yuacmue:
99.99 % ot akiuure Ha ABTO FOHUHOH AJ] ce nputexxaBaT oT EBpoxong bearapus A/l

Jpyau cevpsanu auya

Jpyrure cBbp3aHu JIMIa ca oA o001 KOHTpo Ha ,,EBpoxona beiarapus™ A/l (kpaiiHaTa KOMIaHUs-MaiiKa).

B3emanus ot npoaaxon
Ayromnaza EAJ]

EBpouHnc -3apaBHO ocurypsiBane A/
EBpounc unmypsHe rpyn AL
EBponuiis ayro EAJ]

EBpommii3 ayro Cxomme

EBponuiis Pear A Kap EOO/]
EBpo-®unanc AJl

EBpounc ocurypsiBane - Ckonue

31 Epounc AJ]

EBpounc Pymbaus /Acutpanc/

B3emanns no 3aemu
Aytromnaza EAJT
EBponuiis I'pyn EAJ]
EBponmuiiz ayto EAJ]
EBpoxona bearapus AJl
Crapkxom Xosauar AJ]

TbpProBeku 3a1bJaKeHUs
Aytromnaza EALL

EBpousc -31paBHO ocurypsiBane A/l
EBpounc ocurypsiBane - Ckonue
EBpounnc PymbHus/Acutpanc/
EBpommii3 ayro EAJ]

EBponuiiz Pent A Kap EOO/]
EBpoxonzg benrapust A/l

311 EBpounc AJ]

30.6.2014 31.12.2013
XUJ. J16. XUJ. J16.
274 102

11 9

38 29
1090 1783
210 4
223 242

1 1

4 -

2141 1177

- 30

3992 3377
30.6.2014 31.12.2013
XUJl. Ji6. XUJl. Ji6.
44 43
1539 1495

3 2

7501 7961
32 -
9119 9501
30.6.2014 31.12.2013
XUJl. Ji6. XUJl. Ji6.
15 2

17 28

2 5

130 105

606 581

- 1

259 151
1160 1315
2189 2188
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18. OnoBecTsiBaHe Ha CBBbP3aHu JuNa (MPOABbKEHHE)

30.6.2014 31.12.2013
3agbiKeHUs 10 32eMHU Xui. 8. Xun. 8.
EBpounc OcurypsiBane - Ckomnue 3 -
EBpounc PymbHus/Acutpanc/ 9 5
EBponmiiz ayto EAJ] 111 21
EBpoxona benrapust AJl 1 1
Crapxom Xonauar AJ] 11 -
135 27
HNuBecTunnu
Hdsan B 30.6.2014 31.12.2013
Jpy#ecTBO KANMUTAJIA
(%) Xuj. 8. XUN. 718.
Ayto 1 OO 21 128 -
128 -

Yci0BUA HA CAEJKUTE ChC CBbP3aHM JIUIA

[TponaxOuTe Ha W MOKYIKHTE OT CBBbP3aHHU JIMIIA CE€ M3BBPIIBAT 110 JOTOBOPEeHHU LieHH. [Ipernen 3a obe3leHka Ha
B3EMaHUsiTa Ce M3BBPIIBA BCsKa (rHAHCOBA roJMHa Ha 6a3a Ha aHaIU3 Ha (PUHAHCOBOTO CHCTOSIHHE HAa CBBP3aHOTO
JIMIIE ¥ Ta3apa, Ha KOITO To omepupa.

19. Ileau u MOJUTHKA 32 yHpaBJieHHe HA (PUHAHCOBHUS PUCK

OcHoBHHUTE (PMHAHCOBH ITACHBM Ha TpyIlaTa BKJIIOYBAT JIMXBOHOCHH 3a€MH M INPUBJICYEHH CPEICTBA, U THPTOBCKU
3agbinkenus. OCHOBHATA LieJl Ha Te3W (PMHAHCOBHM MHCTPYMEHTH € Jla ce€ OCUTypH (prHaHCHpaHe 3a JAeHHOCTTa Ha
rpymnara. ['pynara npurexaBa (MHAHCOBHM aKTUBH KaTO HAIpHMeEp, THPrOBCKH B3€MaHHsA M HMapUYHU CPEICTBA U
KPaTKOCPOYHH JIETIO3UTH, KOUTO BB3HUKBAT IPSKO OT JIEHHOCTTA.

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

OCHOBHHUTE PHCKOBE, MPOM3THYANIN OT (PMHAHCOBHUTE MHCTPYMEHTH Ha Ipylara ca JWXBEH PHUCK, JUKBHJIEH PHUCK,
BaJIyTCH PHUCK U KPEOUTEH PUCK. [loiMTHKATa, KOSITO PHKOBOACTBOTO HAa Irpyliara mpujara 3a yIpaBJICHHE HA TE3H
PHUCKOBE, € 000011IeHa TIO-J0Ty.

Jluxeen puck

prnaTa € HU3JIOKEHAa Ha pPUCK OT IpPOMsSAHA B IA3apHUTE JHMXBCHU IMPOUCHTH, OCHOBHO, IO OTHOLICHUC
KPATKOCPOUYHUTE U ABJITOCPOYHU CU (1)I/IHaHCOBI/I rnacuBu ¢ NPpOMCHJIMB (rmaBam) JINXBCH HPOLECHT. [lonutukara Ha
Ipymnarta € Aa yupasjisiBa pa3sXoJUTE 3a JIMXBU YPE3 U3IIOJI3BAHE HA q)HHaHCOBI/I HHCTPYMCHTH, KaKTO C q)HKCPIpaHI/I,
TaKa U € IJIaBallld JTUXBECHU NPOLCHTH.

Jluxeuoen puck
EdekTuBHOTO ympaBieHHEe HA JIUKBUIHOCTTA HA TpylaTa MPEANoJjara OCHIYpsSBaHE Ha JOCTATHYHO OOOPOTHU
CpencTBa, MPEIMMHO, 4Ype3 IMOMIbpPKaHE HA DPAa3PElICHH KPEIWTHH JWHWHA W KPATKOCPOUHO (HHAHCHPAHE OT
CBBP3aHH JIHIIA.
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19. Ileau v moJMTHKA 32 ynpaBJjieHHe HA (UHAHCOBUA PUCK (NMPOABJIKEHHE)

Banymen puck

I'pynaTta u3BbpIIBa MOKYNKM M TOJydyaBa 3a€MU B UYKJICCTPAaHHU BAJIYTH — €BpO. bl KaTO BAJIyTHHST KypcC
nes/eBpo ¢ ¢ukcupan Ha 1.95583, BanyTHHAT PUCK, MPOM3THYAN] OT CBPOBUTE CKCIO3MIMU HA Tpymata €
MUHUMAJIEH.

Kpeoumen puck

I'pynara ThpryBa eJJMHCTBEHO C IUIATEKOCHOCOOHU KOHTpareHTH. HeroBata monuTHKa €, 4e BCHUKU KIIMEHTH, KOUTO
JKeJIassT Ja ThPryBaT Ha OTJIOXKEHO IUIalllaHe, [O/IeXaT Ha NPOLEAypH 3a MpOBEpKa Ha TAXHATA
miaresxocrnocoorocT. OCBEH TOBA, caliaTa Mo ThPTOBCKHTE B3EMAHHATA CE CIICIAT TEKYIO, B PE3yNITaT Ha KOETO
EKCITO3UIMATA Ha TPylaTa Mo TPYAHOCKOMpaeMHu W HeChOMpPAacMH B3EMaHHs HE € ChIecTBeHa. HsiMa 3HauuTeNHH
KOHIICHTPAIMH Ha KPEIWTEH PHCK B rpynarta. KpenquTHUAT PUCK, KOWTO BB3HUKBA OT APYruTe HHHAHCOBU aKTHBH Ha
rpyrara, KaTo HalpuMep, TapHIHHU CPEICTBA U IPYTH (UHAHCOBH aKTHBH, TIPEACTABIABA KPEIUTHATA €KCIIO3UIIHATA
Ha TpyIara, IPOU3THYAIa OT Bb3MOXXHOCTTA HETOBHTE KOHTPAr€HTH Ja HE M3ITBIHAT CBOUTE 3aIbJKEHHUSL.

MakcumanHaTa KpeIuTHa EKCIIO3HMLMS Ha Ipynara [0 MOBOJ Ha NpH3HATHTE (UHAHCOBM aKTHBH, BB3NH3a Ha
CHOTBETHATa UM CTOIMHOCT IO OTYeTa 332 PMHAHCOBOTO cheTosiHUE KbM 30 ronn 2014 r.

Ynpasnenue na kanumana

OcHOBHaTa IIeJ1 Ha YIOPaBJICHUETO Ha KamHWTajda Ha Ipyrnata € Ja C€ OCHUTYpH CTaOWJICH KPEIUTEeH PEHTHHT U
KaIlUTaJIOBU MOKA3aTeJH, C OIJIe]] MPOABIDKABAIIOTO (QYHKIIMOHUpaHe Ha Ou3Heca M MaKCUMU3UpaHe Ha CTOWHOCTTa
My 3a aKI[HOHEpPHUTE.

I'pynara ympaBnsiBa KanuTaqoBaTa CH CTPYKTYPa H 5 H3MEHS, aKO € He0OXOJUMO, B 3aBHCHMOCT OT TIPOMEHHUTE B
HMKOHOMHYEcKHTe ycinoBusa. C orien moaabpKaHe WIN NPOMsSHA Ha KallMTaloBaTa CH CTPYKTypa, Tpylara MOXe Ja
KOpHUTrHpa M3IUIAIIAaHeTO Ha AWBUJICHTH Ha aKIMOHEPUTE, Na M3KyNH 00paTHO cOOCTBEHM aKIWH, Jla HaMald WIN
YBEJIMYH OCHOBHHS CH KaIUTAJ, TI0 pelieHue Ha akiuonepute. [Ipe3 2014 ., xkakto u mpe3 2013 r., HIMa IpOMEHH B
LeTINTE, MOJIUTHKHUTE WK TPOLIECUTE TI0 OTHOILIIEHUE Ha YNPABICHUETO Ha KalWTalla Ha rpyraTa.

20. ®¥MHAHCOBH HHCTPYMEHTH

CrnpaBeaiuBH CTOHHOCTH

CnpaBeiuBa CTOMHOCT € cymara, 3a KOATO €AMH (MHAHCOB MHCTPYMEHT MOXe Ja ObJie pasMEHEH WIH ypelcH
MEX1y HHOOPMHUPAHH U JKeNaelli CTPAH! B YECTHA CAEIKA MEXKAY TSAX, U KOSATO CIyXKH 33 Hai-100bp MHANKATOD 32
HEroBaTa Na3apHa IIeHa Ha aKTHBEH I1a3ap.

I'pymata ompenens copaBeaiuBaTta CTOWHOCT HAa (PMHAHCOBHUTE HMHCTPYMEHTH Ha 0a3a Ha HalUYHATA Ia3apHa
HHpOpPMALUS WM aKo HsIMa TakKaBa, 4Ype3 IMOAXOJIAIIM MOoAenw 3a omeHka. CrhpaBeanuBaTa CTOHHOCT Ha
(hMHAHCOBHUTE MHCTPYMEHTH, KOUTO C€ THPryBaT aKTUBHO Ha OpraHM3MpaHW (PHHAHCOBHU Ia3apH, Ce ONIpeaeis Ha
0a3a Ha KOTHpaHUTE IEHH ,,KyIyBa~ B Kpas Ha TOCIeAHHS pabOTeH JeH Ha oTueTHHUs mnepuona. CrnpaBemBara
CTOHHOCT Ha (PMHAHCOBHM MHCTPYMEHTH, 32 KOUTO HAMa aKTHBEH Ia3ap, ce Onpeaess 4pe3 MOJENH 3a oneHKa. Te3un
MOJIETTH BKJIFOYBAT M3TOJI3BaHE Ha CKOPOIIHU Ta3apHU CACIKH MEXITy MHPOPMUPAHU, YECTHU W JKETaelly CTPaHH,
M3IIOJI3BAHE HA TEKYIIAaTa CIPaBeUIMBA CTOMHOCT HAa APYr MHCTPYMEHT, CbC CXOAHM XapaKTEPUCTUKH; aHAJINU3 Ha
JMIMCKOHTUPAHUTE MAPUIHU MTOTOIU WK APYTH TEXHUKU 32 OTICHKA.

PvroBoacTBoTO Ha ABTO IOHUMOH AJ] cumTa, e CrpaBeIMBUTE CTOMHOCTH Ha ()MHAHCOBHTE MHCTPYMEHTH, KOUTO
BKJTIOUBAT MapUYHU CPENICTBA U KPATKOCPOYHM JIECMO3UTH, THPTOBCKH M JAPYTHd B3€MaHHS, JTUXBOHOCHH 3aEMHU U
MIPUBJICYEHN CPEACTBA, THPTOBCKU W JPYTH 3aJBJDKEHUS HE c€ OTIMYaBaT OT TEXHUTE OalaHCOBU CTOWHOCTH,
0COOEHO aKO Te ca C KPAaTKOCPOUYEH XapaKTep WM NPWIOKHMHUTE JIMXBEHH MPOIEHTH C€ MPOMEHAT CIOpeN
Ma3apHUTE YCIIOBUS.

21. CrouTHA cj1ed oTYeTHATA JaTa

He ca nHactemmmm cpOutmst cnen patata Ha OajlaHca, KOUTO Jia HajaraT JOIBJIHUTENIHM KOPEKIMH W/WIN
OIOBECTSIBaHMs BbB (DMHAHCOBUS OTYET HA IpyraTa 3a rnepuoja, npukitousain Ha 30.06.2014 r.
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MEKJIMHEH KOHCOJUJIUPAH JOKJAJI 3A JEHMHOCTTA

CLOBPIUCAU UHPOPMAYUSL 30 BANHCHU CLOUMUSL, HACTHBIUAY Npe3 Mopomo mpumecedue Ha 2014 2.

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

ABTO IOHHUOH A
(DuHAHCOBH MOKA3aTeJIM HA KOHCOJIMIMPaHa 6a3a)

Konconmumupanmst ¢prHaHCOB pe3ynTaT Ha KoMmaHusiTa 3a neproaa or 01.01.2014 roxuna no 30.06.2014 roxuna
e 440 xunsaau neBa 3ary0a, KaTo pe3yiTaTsT 3a chinus nepuos ot 2013 roauna e meyanda oT 286 XWUisnu jieBa, B
KOHUTO € BKJIIFOUEHA Ievanda OT Npoaa0a Ha HeIBI)KMMO UMYIIECTBO HA CTOMHOCT OT 1.8 MHIMOHA JieBa.

Bpost Ha mpopaneHuTe aBTOMOOMIN 32 IbpBOTO moiyroaue Ha 2014 ronuHa ca ce yBeau4miu c¢be 74% cnpsmo
ceroctaBumus tepuon Ha 2013 romuHa. [lpuxoaute OT mpoaaxOu Ha aBTOMOOHIIM, PE3EPBHH YacTH U Macia
Gernexar pbet oT Hax 48%, a npojaxOuTe Ha yCIryrd oTyuTar cnaz ot 5%.

OneparuBHUTE paszxoau 3a BTopoTo Tpumeceune Ha 2014 roguna Genexxar pber oT 11% cmpsiMmo BTOpOTO
TpuMeceune Ha 2013 roauHa, KOSTO Ce IB/DKU Ha YBEIMYCHU pa3xonu 3a yciyru ¢ 19%. Pasxomure 3a yciayru
Oesexar pbCT B pa3xouTe 3a HaeMu — 15% yBennyeHune, KOEeTo € CIeCTBUE Ha poAaxbara Ha UMOTH OT CTpaHa
Ha MotoOyn u [Jlapy Kap u HaemaHeTo Ha HOBHM JIOKAllMM; U Ha PBCT B pa3XxoJHTE 3a TaKCH M 3aCTPaXOBKH,
CBBp3aHU C Mpoaaxbata Ha JemMo aBToMoOwin. HeTHure (uHaHCOBH pa3xomu umaT cman oT 19% 3a mbpBOTO
mectMeceure Ha 2014 roauna.

3a nepuona, npukirousai; Ha 30.06.2014 romuna mpomakOMTEe HAa HOBU JICKH M JICKOTOBapHH aBTOMOOWIIH,
peanuzupanu oT ABTo KOHHOH - aBTOMOOWIHUS XOJAMHT B Tpynara Ha EBpoxonn bearapus, Bp3nusar na 1,898
opost cripsimo 1,091 Opost, npomaaeHu npe3 chinus nepuos Ha 2013 roanHa, KOETo MpeacTaBisiBa pueT oT 74% 3a
neprosa. [lo nmanHu Ha Cbhbio3a Ha BHOCHTENIUTE Ha aBTOMOOWIM B bwirapus mazapbT Ha HOBH JIEKH U
JIEKOTOBapHH aBTOMOOMIIM Oenexxu pheT oT 13.6%. ABro HOHMOH yBennuaBa cBost nmasapen jasi1 ot 10.1% 3a
BTOpOTO TpuMeceune Ha 2013 roguna Ha 15.5% 3a ceius nepuoa npe3 2014 ronuHa. 3a TbPBOTO MOJIYTOUE HA
2014 ronuna Hucan Codus EAJ] Oenexu ronsm puet ot 2.6 metu. Ecnac Ayro OO/] ¢ nponax6u Ha auuns u
PeHo cblI0 3HAYMTENHO yBenM4yaBa oOemuTe OT mpoaaxOure or moutn 2.6 mbru. Ayro Wramus EAJ] uma
yBenmdeHnue B npomaxoure Ha ®UAT ¢ moutn 55%, kakTo U pBCT B mpojaxkoute Ha MaszepaTH OT J1Ba IBTH
MoBede aBTOMOOWIIH. 3a Mmepuojia UMa U yBenudeHue B npogaxoute Ha Anda Pomeo. Crap Motopc EOO/] umar
pbet ot 19.5% 3a oTueTHus nepuoa. BynBapus umat cran Ha nmpogaxxkOuTe kakto Ha Omen, Ta ka u Ha [lleBposer
B Codust u Bapna ot Hazg 20%.

IT %

ABT0 IOHUOH BOpECH ?
H1 2014 H1 2013 IMpomsina
Hayapu — FOmm, 2014 1,898 1,001 73.97%
(c HaTpy1BaHe)

ITo mecemu Q2:
Mecen anpui 319 208 53%
Mecern mait 244 183 33%
Mecer 1oHH B85 257 38%

Hpe3 OTYCTHUS NIEPpUOJ] KOMIIAHUUTE OT aBTOMOOUIHUS XOJAUHI Ca CKIIIOYUIIN q)HHﬁT CACJIKM Ha croinoct 15.5
MWJINOHA JICBA, KaTO CyMarTa 3a CbUIUA NEPUO HAa TPEAXOJHATA roJuHa € 9.5 MuInoHa JeBa.

IIpe3 otuernust nepuoa Arto KOunon AJl Hamanu kanurtana Ha Ayto 1 OO/l c pa3mepa Ha HEBHeceHaTa 4acT OT
Kalnurajia Ha IbIIEPHOTO CU JIPY>KECTBO, Bb3M3alla Ha 383 Xuil. JIB. KaTo 1o To3u HauuH ABTO KOHMOH Hamanu
uHBecTuusATa cu 10 128 xmi. 1. u 20% yuacrtue.

Ha 29 anpun 2014 r. Eanac Ayro OO/l nmoxHOBM J0T0BOpBT cH 3a 000poTHHU cpexactBa ¢ Cocuere JKenepain
Ecnpecbank AJ] Ha croitroct 900,000 eBpo u cpok Ha gorosopa 30.04.2015 roxuHa Oe3 MOTaCUTEIHUA BHOCKH IO

I'JIaBHUIIATa Ha 3a€Ma.

B nauanoro Ha mait mecen; 2014 r. Apto IOuunon AJl nponaae 100% ot nsnosere cu B ABTo OHMOH [Iponspruc
EOO/] xato ot crenkaTa He € peanu3upaH pUHAHCOB Pe3yJTar.

Xil
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Ha 05 ronu 2014 r. Yuukpeaur Bynbank AJ] yBennum OankBara rananius Ha Crap Motopc EOO/ ot 1.5
MIWINOHA €BPO Ha 2.5 MUJIMOHA €BPO.

B kpas ma mectmeceunero Hucan Codus EAJl u Motodoyn EOO/] mpenoamucaxa JOrOBOpPH 3a 0OOPOTHU
cpenctsa ¢ Paiidaiizendank (brirapus) EAJ] Ha ctoroct ot 908,000 eBpo 1 260,000 CHOTBETHO € IaTH Ha MAalCK
30.06.2015 ronuna. U nBaTa nqoroBopa ca CKIFOUCHH 0€3 MOTacsBaHE Ha MIIABHUIATA J0 JIaTaTa Ha MajeK.

Ha 16.07.2014 roauna 6eme peructpupano 100% neuiepro Ha Crap Motope JJOOEJI MakenoHus ApyKecTBO B
Kocogo, xoeto e otopusupan qunsp Ha Masga u Maszeparu. Peructpupanus kamuTaa Ha HOBOTO JIPY’KECTBO 2
1,000 eBpo.

BJIUAHUE HA BAKHUTE CBBUTHUA 3A ABTO IOHHUOH AJl, HACTBIINJIN
IIPE3 BTOPOTO TPUMECEYME HA 2014 I'., BbBPXY PE3VYJIITATUTE BbB
®UHAHCOBUS OTYHET KbM 30.06.2014 T.

Ha CbBeTa Ha AMPEKTOPHUTE HE Ca M3BECTHU IPYTH BaXKHU CHOUTHS, HACTBHIIMJIM TPE3 BOTOPOTO TPHMECEUHE Ha
2014 ronuHa, KoUTO OFXa MOTJIH Ja OKaXKaT BIUSHUE BPXY (PHMHAHCOBHUTE PE3yNTATH HA KOMIIAHUSATA.

OIIMCAHHUE HA OCHOBHUTE PUCKOBE

1. CucremMaTH4YHH PUCKOBE

Bansinue Ha CBeTOBHATA HKOHOMHYECKA Kpusa

CBeroBHaTa MKOHOMHYECKA KpHu3a, 3amoyHana mpe3 2007 r., moBeme B MHOTO ObpykaBd 1o cBeta (Bki. CAIIL,
ctpaautre ot EC, Pycus u SnoHus) mo cepwo3eH craj Ha WKOHOMHYECKOTO PAa3BHTHE W YBEIMYaBaHE Ha
Oe3paboTHIaTa, OTpaHUYEH TOCTHII A0 (PMHAHCOB PECYpPC W CEPHO3CH CIaJ B IICHUTE HA (DMHAHCOBUTE aKTHUBH B
cBeToBeH Mamad. @duHaHCOBaTa KpuW3a, CHIIO Taka, OKa3a MHOI'O HETaTHBHO BJIHMSHHE BBPXY TIIOOATHUS
(hMHAHCOB Ta3ap KaTo ISUI0, H3Pa3sBaIlo Cce B HEOBEPHE OT CTPaHA Ha HHBECTHUTOPUTE BB (DMHAHCOBUTE Ma3apH
W HaMaJIsiBaHE Ha WHBECTHIIMUTE BHB (PMHAHCOBH WHCTPYMEHTH. B pe3ynraT Ha TOBa KOMITaHUHUTE OT (PUHAHCOBHS
CEKTOp M3MAaJHaxa B ChCTOSTHHE TPYIHO Ja MOJIBPIKAT JTUKBUIHOCT M ]a HAOWpAT KaIruTall.

He moxe Jla €€ TBbpAU CbC CUT'YPHOCT, Y€ €/ITHO 61:,&61110 BIIOIIIABaHE HA OU3HEC KJIUMaTa HIMa Ja 10BC€IC 10 HOBO
yBCJIMYaBaHE Ha 6e3pa60TnuaTa U HaMaJIsIBaHC Ha OO0XOJWUTC Ha HaACCJIICHUCTO Ha Bankanure un CTpAaHUTEC OT
IOrousrouna EBpona, KOC€TO OT CBOs CTpaHa Aa CC U3pa3u B 3aHMIKABAHC Ha HOTp€6J'I€HI/ICTO. Huckure HuBa Ha
l'IOTpe6J'IeHI/I€ Ouxa oKa3alld BIUSHHE BBpPXY np0)1a>1<61/1Te Ha KOMITAHUHWTE B I'pyIiaTa Ha Emurenra.

BL,HGIIIOTO BJIOIIIABaHE Ha OM3HEC KIMMara W JIMIICATa Ha CUT'YPHOCT 11O OTHOLICHHUC Ha TCHACHLIUUTC Ha
riao0anHus (l)I/IHaHCOB nazap M B YaCTHOCT Ha OaIKaHCKHUTE (I)I/IHaHCOBI/I nazapu, MOXKE CbhIIO Jda OKaxke
He6HaFOHpI/I$ITHO BJIMSTHUC BBPXY INEPCIICKTUBUTE 3a pa3BUTUC HA EMI/ITGHTa, HETOBUTC PE3YyJITaTU U (bl/lHaHCOBOTO
CbCTOSAHHC.

Puck npouiTuvyamy oOT 06[112[Ta MAaKPOUKOHOMHUYECKA, IOJUTHYECKA MU COolHAJTHA CUCTEMa H
MPAaBUTECJICTBCHUTE MMOJIUTUKHU

MaKpOI/IKOHOMI/I‘leCKaTa CUTyallust U HUKOHOMHYCCKUSA PACTEK Ha bankanure u IOrousrouna EBpona ca oT
OCHOBHO 3HAQ4YC€HUEC 3a PpasBUTUCTO Ha prnaTa, KaTo B TOBa YHCJIO BJIMU3AT U AbPKAHUTC IOJUTHUKHU Ha
CbOTBETHUTEC CTPAHU U B YaCTHOCT PCTYJIALIMUTE U PCUHICHUATA B3CTU OT CbOTBECTHUTC HCHTpaJ'IHI/I BaHKI/I, KOHUTO
BJIMAAT HAa MOHCTApHATa U JIMXBCHATA MOJIMTHUKA, Ha BATYTHUTE KYpPCOBC, NaHBLUTEC, BBH, I/IH(I)J'IaIII/IH, 6IO[[)K€T€H
ILG(I)I/IIII/IT Y BbHIICH ABJT, MPOLICHTA Ha 663pa60T1/1ua " CTPYKTYypaTa Ha JOXOAUTE.

HpOMGHI/ITe B I[eMOFpa(l)CKaTa CTPYKTYypa, CMBPTHOCT HJIHU 3a00J1€BaeMOCT ca ChIIO BaXXHU CJIICMCHTH, KOHUTO
3aciaraTt pasBUTUCTO Ha Emurenra. I/I36p0€HI/IT€ BBHHIIHHA q)aKTOpI/I, KaKTO U Apyru H€6HaFOHpI/IHTHI/I MNOJIUTHYCCKU,
BOCHHH WJIHW JUIINIOMAaTUYCCKH (baKTOpI/I, BOACHIM O COoLlMalIHA HECTaOUIHOCT MOKE Ja J0BeJAaT A0 OorpaHnv4aBaHe

Xil
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Ha HOTp66I/ITeJ'ICKI/ITe pa3xoaur, BKIHOYUTCIIHO OrpaHMYaBaHEC Ha CPEACTBATa HACOUYCHU 3a 3aCTPaxOBATCIHU
MOJIMIM, KYITYBaHC Ha KOJIa U JIN3UHT.

Bcsko BiolmiaBane Ha MAaKpOMKOHOMHYCCKUTEC MapaMETpU B PEruOHA MOXKE 1a MOBJIHAC He6HaFOHpI/IHTHO Ha
HpOZ[a)K6I/ITe Ha KOMIIaHMUTE B rpynara Ha Emurenra. CJ'Ie,Z[OBaTeJ'IHO, CBIICCTBYBA PUCK, Y€ aKO ousHec cpcaara
KaTo LAJI0 CC BJIONIH, HpOZ[a)KGI/ITe Ha EmMuTEHTa W HEroBHUTE ABUICPHU KOMIIAHMU MOXKC Ja Ca MNO-HUCKU OT
IIbPBOHAYAIHO IJIAHUPAHOTO. C’I)IHO Taka, 06HII/ITG MIPOMEHU B MOJIMTHUKATA HAa MPABUTCIICTBOTO U PEryJIaTOPHUTC
CUCTEMU MOXKC Ja AOBCAC N0 YBCIMYaBaHC Ha ONCPATUBHHUTE pPa3xXoAWd Ha EmMuteHTa M Ha KamuTalOBUTE
M3UCKBaHUA. AKO (l)aKTOpI/ITe OIMMCAaHU MO-rope €€ MaTe€pruaanu3nupar, U3lsAjaIo Ui 4aCTUIHO, TO TC Orxa MOTJIH Ja
UMaT 3HAYUTCIHO HCTATUBHO BJIMAHUEC U IMOCJICACTBUA 3a NEPCICKTUBUTE Ha EMI/ITCHTa, PEIYITATUTE U WA
(1)I/IHaHCOBOTO MYy CbCTOSAHUEC.

Xil
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MMoauTnyecku puck

ToBa e pUCKBT, NpOU3THYAL] OT NOJIUTHYECKUTE MPOLECH B CTpaHaTa — PUCK OT MOJUTHYECKA JeCTaOMIN3aLusl,
MPOMEHU B NMPHUHLUINTE HAa yNpaBlieHHE, B 3aKOHOJATEJICTBOTO U MKOHOMHUYECKaTa MONUTHKA. [lonuTHueckusT
pHCK € B IpsiKa 3aBUCHMOCT OT BEPOSITHOCTTA 3a NPOMEHH B HEOJAarompusiTHA IOCOKa Ha BOJEHaTa OT
MPaBUTEJICTBOTO ABJITOCPOYHA MOJNMUTHKA. B pe3ynrar Bp3HMKBAa OMACHOCT OT HEraTHMBHU IPOMEHH B OHM3HEC
KJIMMara.

JbnrocpounusaT nonuTHdeckn KiauMaTr Ha bankammte m FOromsrouna EBpoma e ctabmwieH m He mpexmosara
TOJIEMH PHCKOBE 32 ObACIIaTa NKOHOMUYECKA MTOJUTHKA HA CTPAaHUTE. EBpOMHTErpamnus Ha CTPaHUTE OT PErHOHA
U TIOCIIEAOBATEIHOCTTa MM BBHB BBHIIHATA M BBTPEIIHATA IOJWTHKA TapaHTHPAT JHICaTa Ha CHTPECCHUS H
3HAYNTEITHN IIPOMEHH B MIPOBEX/[aHATa MOJINTHKA B OBEIIE.

PI/ICKOBB, CBbpP3aHU C IPOMEHU B HOpMAaTUBHATa ypezlﬁa

Pesynrature Ha EMuTeHT MoraT a ObAaT MOBIMSHU OT MPOMEHHTE B HOpMaTUBHATa ypenbda. Br3moxkHOCTTa OT
[O-paJIMKAJIHUA IIPOMEHHU B PETyJIaTOpPHATa paMKa BbB KOS Jla € CTPaHa, KbAECTO KOMIIAHUATA pa3BUBA AKTHUBHA
JEWHOCT MOXKe J1a MMa HeOJarompusiTeH eekT BbpXy JAeiiHocTTa Ha EmMHTeHTa KaTo 11710, ONepaTUBHHUTE H
pe3ynTat, KakTo ¥ (PMHaHCOBOTO i ChCTOSHHE.

Kpenurten puck Ha 1bp:kaBaTa

KpenuTHUAT pHUCK IpeACTaBIsIiBa BEPOSITHOCTTA OT BJIOIIABaHE HA MEXIyHAapOAHUTE KPeOUTHU perTuHru. Hucku
KpEIUTHH PEUTUHIM Ha CTpaHaTa MOrar Ja JOBeJaT A0 II0-BUCOKHM JINXBEHU HUBA, IO-TEXKKU YCJIOBUS Ha
(hmHAHCHUpaHE HA UKOHOMHYECKHUTE CyOeKTH, B TOBa YUCIIO U Ha EMuTeHTa.

B CpaBHCHUE CHC CPABHUMM CTPAHHU, OCHOBHUTE KPEAUTHU arCHIUN JaBaT MOJIOKUTECIHU OLCHKNA Ha CTPAHUTE OT
pervoHa o BpeMe Ha HacTosllara Kpusa, OjiaroJapeHue Ha crabuiHaTa (QUCKaJiHA MOJIMTHKA U CTPYKTYPHUTE
pedopmu. Haii-no0bp npumep 3a IUCHMIUIMHUpPaHA (DUCKATHA MOJUTHKA € MOBHINCHHS KPSAUTCH PEUTHHI Ha
boarapus B kpas Ha tomu 2011 or Moody’s wa Baa — Haii-BHCOKHMsSI KpemuTeH peWTHHr Ha basikadwure.
[MTonuTHKKTE, KOUTO B IBITOCPOUEH IUIAH I 3ana3sT Te3u CTAOMIHN QHUCKAIHK apaMeTpH ca:

¢  Konrponupane pasmepa, JMHAMHUKATa U 00CITY)KBaHETO HA BCUUKK (DUHAHCOBH 3ab/DKEHHS, TOCTU
OT MIMETO W 3a CMETKa Ha IbpiKaBaTa, NPEICTABISBAlIM 3aIbDKCHHE 32 IbpXKaBaTa M OOXBalIalln
BBTPEIIHUS ¥ BHHIITHUS JTBIIT;

¢ PazpaGoTBaHe W mpuiaraHe Ha MOJUTHKAaTa IO YIpaBICHHE Ha ABPXKABHHUA JIBJT, YHUITO
(yHmaMeHTamHa CBHIIHOCT €M OCUTYpsiBaHE Ha Oe3NpensTCTBeHO (MHAHCHpaHe Ha OopKeTa M
peduHaHCHpaHe Ha IBira NP MHUHAMAJIHO BB3MOXKHA II€HA B CPEIHO- M JIBJITOCPOYEH IIaH U IIPH
OIITHMAaJIHA CTEIIEH Ha PUCK;

¢ PazpaboTBaHe m mpuiIaraHe €eMHUCHOHHATA TIOJUTHKA, U3BHPIIBAHE HA KOHTPOJ BBPXY CHCIKUTE C
JLK, u3gaBaHeTo Ha pa3pelieHus 32 HHBECTULIMOHHO nocpeanudectBo ¢ ALK, KakTo U mpoBeXaaHeTo
Ha JICWCTBUS, HACOYCHU KBM DPA3BUTHUETO HAa C(EKTHBEH, MPO3padyeH W JIMKBUICH MECTEH Ia3ap Ha
JUbpKaBEeH JIBJIT;

¢  HaGmronenne obcimykBaHEeTO Ha BCHUYKHM (DMHAHCOBH 33bJDKEHUS, 32 KOUTO € W3/aJeHa TapaHIus
OT MMETO M 3a CMEeTKa Ha JbpXKaBaTa, KaKTo M oOe3neuyaBaHe Ha oduuuamHata HHGOpMalus 3a
KOHCOJIMAUPAHUA AbPKAaBCH IBJT, BKIIOYBAIL ABPKABHUA IBJT, AbJTra Ha 06IJ_II/IHI/IT€ U Ha COIIMAJIHO-
OCHTYPUTEITHUTE (DOHJIOBE;

¢ I/IHCHTI/I(i)I/IIII/IpaHe n Ha6J'IIOI[eHI/I€ Ha BB3MOKHHUTE PUCKOBE, KOUTO MOTAT Ja BB3HUKHAT IIPpHU
M3II'BJIHEHUETO HA HAaOeIsI3aHUTE CTPATCTUICCKU LEJIH,

¢ Hpe,unpneMaHe Ha aJCKBaTHU W HABPCMCHHHU ﬂeﬁCTBHH 34 MHUHHUMU3HUPAHC WU n30sirBaHe
BJIMSAHHUCTO Ha I/I,Z[eHTI/I(bI/IL[I/IpaHI/ITe PHUCKOBE, KAKTO U HA IMOTCHIIUAJIHUTE UM HETaTUBHU e(beKTI/I.
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NudaanuoHen puck

WH}naunoHHUAT PUCK Ce CBHP3Ba C BEPOSTHOCTTA MH(pIaLMATa J1a MOBJIMsSE HA pealHaTa BB3BPBIIAEMOCT Ha
nHBecTHIMHUTEe. CPaBHUTEIIHO HUCKATa CTeNeH Ha uHbuams cien 1998 no3Bos Ha MKOHOMHYECKUTE CYOeKTH Jia
reHepupaT HeMH(IIAIMOHHY JJOXOU OT AEHHOCTTa CH U 3HAYUTENIHO YJIECHH IPOrHO3UPAHETO HA KPATKOCPOYHUTE
Y CPEHOCPOUHUTE OBJICIIH PE3YNITaTh. BhIpeKy NONOKUTETHUTE TEH/ICHIINY, Kacaellld MHAeKca Ha HH]IIanusITa,
OTBOPEHOCTTa Ha ObJIrapckara MKOHOMHKA, 3aBUCHMOCTTa W OT CHEPrMHHM HM3TOYHHMIM M (UKCHUpPAHHS KYypC
BGN/EUR, mopaxaat puck oT BHOC Ha HH(IAIHS.

Wudnauusta Moxe 1a MOBJMsIE BbPXY pazMepa Ha pasxoaurte Ha Emurenrta. TsaxHOTO 00CIy)XBaHEe € CBBP3aHO C
TEKYIIUTE JIMXBEHN HUBA, KOUTO OTPa3siBaT ¥ HUBaTa Ha MH(IIAIMA B CTpaHaTa. 3aToBa MOJABPKAHETO HA HUCKH
MH(IAIMOHHN HHMBA B CTpaHaTa ce pa3riiex/a KaTo 3Ha4uM (GakTop 3a AeiiHocTTa Ha EMuTeHTA.

IIpenBua ToBa, BCeKM WHBECTHTOpP OM TpsOBamo H0Ope Aa OCMHUCIM M OTYETE€ KAaKTO TEKYIIUTE HUBA Ha
MH(IALUOHHUS PUCK, TaKa M OBACIINTE Bb3MOXKHOCTH 32 HETOBOTO IPOSIBIICHHE.

Bauyren puck
To3u pHcK € cBbpP3aH ¢ BB3MOXXHOCTTA 32 00€3[EHKa Ha MECTHATa BaTyTa.

3a bearapus KOHKPETHO TOBA € PHCK OT IPEKAEBPEMEHEH OTKa3 OT yCIOBUsTa Ha Bamyten 6opx npu ¢pukcupan
KypC Ha HallMOHAJIHaTa BaiayTa. [IpenBui mpuerara MOJIWTHKA OT CTpaHa Ha NMpaBUTEICTBOTO M lleHTpamHaTta
OaHKa, OYaKBaHUATA ca 3a 3ara3BaHe HA BamyTHus Oopx 1o mpueMaHeTo Ha cTpaHaTa B EBpo3oHara.

TaM KbIETO KypcoBEeTe Ha BAJIyTHUTE CE ONPENENsAT OT Ia3apHHUTe ycioBus, karo llenrpamnure banku Ha
Ibp’KaBUTE €IMHCTBCHO WHTEPBEHHpAT M OallaHCHMpAT KPAaTKOCPOYHHTE (IyKTyalMHM Ha BAIyTHUTE KypCOBE,
MOsIBaTa Ha CTPECOBH CHUTYAI[MH MPUYWHEHHU OT €IHOKPATHHU BHHIIHM (PAaKTOPH MOXKE Jja IPEIU3BUKA 3HAYNTEITHN
(ryKTyanuu B CTOMHOCTTa HA MECTHATA BallyTa.

Besiko 3HaunMMo oOe3leHsIBAHE Ha BAJIyTUTE B PErMoHa W TJaBHWTE Nasapu Ha EmwuTeHTta Moke na mMa
3HAYUTENIEH HEOIaronpusaTeH eeKT BbpXy CTONAHCKUTE CyOeKTH B CTpaHara, BKJIIOYUTEITHO BbpXy KoMmanusTa.
Puck celmecTByBa M TOraBa, KOTaTO HPHUXOAMTE M Pa3xoJUTe Ha €JHAa KOMIAHHA ce (HopMHpaT B pa3iHIHA
BAJTyTH.

JInxseH puck

JIMXBEHUAT PUCK € CBBP3aH C Bh3MOXXHOCTTA 32 IMPOMSIHA Ha MpeoOialaBalluTe JMXBEHN PaBHMINA B CTpaHATa.
HeroBoTo BnmsiHME ce M3pa3siBa ¢ BB3MOXKHOCTTA HETHHUTE JIOXOAW HA KOMITAHUMTE Jla HaMaJesT BCIICACTBHE Ha
MOBHUILICHWE Ha JIMXBEHNUTE PaBHHUINA, P KOUTO EMUTEHTHT QHUHAHCHpa CBOsATA JeHHOCT. JINXBEHUAT pUCK ce
BKJIIOYBA B KaTeropusTa Ha MaKPOMKOHOMHYECKHTE PHCKOBE, NOpagu (akTa, dye OCHOBHA IPEANOCTaBKa 3a
IpOMsIHA B JINXBEHUTE PAaBHUINA € TI0sIBaTa HAa HECTAOWIHOCT BBB (prHAHCOBATa cHcTeMa Karo Isuto. To3u pHcK
MOXe€ JIa Ce YIpaBJIsiBa IIOCPEICTBOM OAJaHCHPAHOTO M3IOJI3BaHE HAa Pa3IMuHU M3TOYHMIM HAa (MHAHCOB pecypc.
TunuueHn npumep 3a NPOSIBICHWETO HAa TO3M PHUCK € TJI00aTHAaTa MKOHOMHYECKa KpH3a, NpeIu3BHKaHA OT
JMKBHUIHU TpoOieMu Ha rojemu unoreuynu uHcerutynuu B CAILl n EBpoma. B pesynrar Ha Kpu3aTta JUXBEHUTE
HaJI0aBKHU 32 KPEIUTEH PHUCK OsXa MPEOCMUCISIHU U MOBUIIEHH B TiobaneH Mamad. EQekTsT oT Tasu kpusa nMa
ocezateiHo mposiBieHne B Vzrouna EBpona m Ha bankanure, n3paseHo B OrpaHnYaBaHe CBOOOIHHS JOCTBII JI0
3a€MHHU CPEJICTBA.

IloBumapaneTo Ha JIMXBUTE, IIPHU paBHU APYrU yCIIOBUA, ou ce OTpasuwjiIo BbpXY ILiI€HATa Ha q)HHaHCOBI/ISI pecype,
H3I0/I3BaH oT EMuTtenTa IIpy pCajin3upaHe Ha pas3jiIndHU Ou3HeC MIPOCKTH. C'I)IHO TaKa, MOKE J1a MMOBJIMSAC BbPXY
pa3dMepa Ha pa3xXoAUuTC Ha KOMIIAHUATA, THH KaTO HE MaJIka 4acT OT ITaCUBHTE Ha APYKECTBOTO Ca JIMXBCHU U
TAXHOTO O6CJ'Iy>KBaH€ € CBbP3aHO C TCKYIIUTEC JINXBECHU HUBA.

HoBoBb3HMKBaIIU Na3apu

I/IHBGCTI/ITOpI/ITe Ha HOBOBB3HUKBAIIHW I1a3apy, KaKBUTO Ca BaJ’IKaHI/ITC, ’I‘pH6Ba Ja Cb3HaBar, Y€ TE3W Ia3apu ca
00€KT Ha MO-TOJIIM PUCK OT TO3U HA MO-PA3BUTUTEC Ia3apu. OcBeH TOBa, He6J’IaFOHpI/IHTHOT0 MOJIUTHYCCKO HJIN
HMKOHOMHYCCKO PA3BUTUC B APYrd AbprKaBU 0u MOIJIO Ja MMa 3HAaYUTCJIHO HETAaTHBHO BJIWAHUC BBPXY BbBII na
CTpaHUTC OT pCruoHa, U UKOHOMHKATa UM KaToO LJ10. I/IHBGCTI/ITOPI/ITG TpSI6Ba Ja MposiBABaT 0C00E€HO BHHMAaHHE
Ipyu OLCHKAaTa Ha ChbUICCTBYBAILIUTE PHUCKOBE U Tpﬂ6Ba Ja B3EMmar co0OCTBEHO peuieHue aajiu Mnpu HAJINIUETO Ha
TC3U PUCKOBE, UHBECCTUPAHCTO B aKIITUUTC HA Kommanusra e OoAXO0 A0 3a TAX.

I/IHBGCTI/IpaHeTO B HOBOBB3HUKBAIIH MMa3apu € NOAXOAAIO CAUHCTBECHO 3a OIMTHU MHBECTUTOPU, KOUTO HAII'BJIHO
OLCHABAT 3HAYCHUECTO HA NOCOYCHUTEC PUCKOBEC. I/IHBGCTI/ITOPI/ITC TpHGBa CbIIO Ja UMAT NpeaABUM, Y€ yCJIOBUATA HA
HOBO BB3HUKBAIIUTE Ma3apu CC HNPOMCEHAT 6’I>p30 n CJICA0BATCIIHO I/IH(i)OpMaIII/IHTa, CbAbpiKalla Cc€ B TO3U
JOKYMCHT, MOXKE J1a CTaHC HEAKTyaJIHa OTHOCUTCIIHO 6"I>p30.
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PI/ICKOBB, CBbpP3aHU € 61,.11rapcmm nma3ap Ha HEHHU KHMKa

BB3MOXKHO ¢ MHBECTUTOPUTE Ja pasmojaraT ¢ MO-Majlko MH(opMaius 3a ObArapcKus masap Ha IICHHU KHHXKA,
OTKOJIKOTO € HaJM4Ha 3a JPYTH Ma3apu Ha IeHHH KHIKa. MMa u3BecTHa pa3iuKa B peryJlvpaHeTo M HaJ30pa Ha
Obarapckus Tasap Ha IICHHU KHUXKA, B cpaBHeHHe ¢ maszapure B 3amamHa Espoma u CAILl. Komucusra 3a
(hMHAHCOB HAI30p CIIEM 332 PA3KPUBAHETO HA MH(POPMAIUS U CTIA3BAHETO HA JAPYTHTE PErYIATUBHU CTAHJAPTH Ha
OBarapckus ma3ap Ha [ICHHU KHHKA, 33 CIIa3BAaHETO HA 3aKOHUTE U W3J1aBa HApEIOW U yKa3aHHs 33 3aIbIKCHUATA
OTHOCHO pa3KpHBaHe Ha WH(POPMAIUs, THPrOBHUATA C ICHHU KHIXKA MPH HATHYUETO HAa BBTPEIIHA HHDOpMAIIHS 1
JPYTH BBIPOCU. Bce Mak ¢ BB3MOXKHO JIa UMa MO-MaJKO MyOJUYHO MOCThIIHA WH(pOpMANUsA 3a OBITapCKUTE
JPY’)KECTBA, OTKOJIKOTO OOMKHOBCHO C€ MPEIOCTaBsi Ha pAa3MOJNIOKCHHEC HAa HHBECTUTOPHUTE OT IYOJUYHUTE
JIpyKecTBa Ha APYTrUTe Ma3apy Ha IIEHHU KHIDKA, KOETO MOXKE Jla C€ OTpa3H Ha lLieHaTa Ha MpeJiaraHuTe LIEeHHU
KHIDKA.

2. HecucremaTuuHu PUCKOBE

Puckoge, cBbp3aHu ¢ JelHOCTTA U CTPYKTYpaTa Ha EMuTenTa

,»ABTO IOHHOH® A]Jl € XONOUHrOBO APYKECTBO M E€BEHTYAIIHOTO BJOIIABAaHE HAa OINEPATUBHUTE PE3YITATH,
(PMHAHCOBOTO CHCTOSHHE W NMEPCIEKTUBUTE 332 PA3BUTHE Ha ABIICPHUTE MY JPY>KECTBA, MOXKE Ja NMa HETaTUBEH
e(eKT BbpXy pe3yaTaTHTE OT ACHHOCTTa ¥ (MHAHCOBOTO CHCTOSHUE HA KOMITAHMATA.

JokonkoTo aefiHocTTa Ha EMUTEHTa € cBbp3aHa ¢ yIpaBiIeHHEe Ha aKTUBH Ha JIPYTH JIPY’KECTBa, ChIIaTa HE MOXeE
Jla ObJie OTHECEHA KBbM OTIEIICH CEKTOp Ha HAIlMOHAIHATA MKOHOMHKA M € M3JI0’KEHA Ha OTPACcIOBUTE PUCKOBE Ha
IBIICPHUTE OpyKecTBa. ,,ABTO FOHHOH™ AJ] pa3BuBa neitHOCT caMo B bbirapus u paboTu 0OCHOBHO B cepara Ha
npojak0a Ha HOBM aBTOMOOWIIN, TAPAHIIMOHHO U CIIEATAPaHIMOHHO 00CITyKBaHE Ha aBTOMOOMIN

JleiiHOCTTa € MpsIKO 3aBUCHMa OT HAJIMYHETO HA PAa3pelIeHUs] 1 OTOPU3AINH, KOUTO ChOTBETHUTE MPONU3BOIUTEIN
Ha aBTOMOOMWJIM ca IPEAOCTAaBIIN HAa KOMIIAHUHTE B rpynaTta Ha ABTO FOHMOH. [IpekpaTsaBaHeTo nim OTHEMaHETO
Ha T0100HM TIpaBa MOXKE PSI3KO Ha HaMallk NpoaaxOuTe Ha rpymnarta. ToBa € 0COOEHO aKTyaaHO B KOHTEKCTa Ha
rJI00aTHO TPECTPYKTypUpaHe Ha aBTOMOOWIHKS OpaHm. Bepxy OusHec cpenaTa B aBTOMOOMITHHS OpaHII BIIUSSIT
M YHCTO BBTPEMHM (PAaKTOpPH, CBBP3aHM C TMOKyIaTeJHaTa CHOCOOHOCT Ha HAceNeHHeTO, JOCThIIAa [0
(mHAHCHpaHe, ON3HEC HACTPOCHHSTA, CKIIAJ0BUTE HUIMIHOCTH U JPYTH.

OCHOBHHSAT PHUCK, CBBpP3aH C HGﬁHOCTTa Ha EmMuTeHTa € BB3MOXKHOCTTA 3a HamalsgBaHEe Ha npuxoauTre Ot
npoz[a>i<61/1 Ha ApY>XKECTBAaTa, B KOUTO ydacCTBa. ToBa oka3Ba BJIHSHHE BBPXY MOJYYaBAHUTEC AWBUACHTH. B Tasmu
BPB3Ka, TOBA MOXKE J1a OKAXKXC BJIIMSIHUC BBPXY PHBCTA HA MPUXOJAUTEC HA APYIKECTBOTO, KAKTO U BbPXY MNPOMSIHATA
Ha pCHTa6I/IHHOCTTa.

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

BT:,HGIIII/ITG rmeyajady M UKOHOMUYECKA CTOMHOCT HAa EMuUTEHTa 3aBHCAT OT CcTparerusra, 1436paHa OT BHUCHIHA
MCHU/KBPCKU C€KHUII Ha KOMIIAHHATA W HCTOBUTC ABLICPHHU APYKECTBA. I/I360p’I)T Ha HeHoAXoAsdlla CTpaTerust
MOXEC 1a JO0BEAC 1O 3HAUYNUTCIIHU 3ary61/1.

EmutenTnsT Ce CTpEMHU Ha YyHpaBjidBa PHUCKA OT CTPATCTUYCCKU T'PCIIKU Ype3 HEIPCKbCHAT MOHUTOPHUHIT Ha
pa3JIMYHUTE CTallkd IIPU HU3IMBIHCHUCTO Ha CBOsATAa Ia3apHa CTpATerusa M peE3yJaTaTuTe OT HEed. ToBa e ot
M3KIIIOYUTCIIHO 3HAYCHHUC, 3a Aa MOXKE Oa pearupa CBOCBPEMCHHO, aKO € H€06XOI[I/IMa ImpoMsiHa Ha OIPCACIICH
€Tall B IUIaHa 3a CTPATEru4e€CKO pa3BUTHC. HeHaBpCMeHHI/ITC I HEYMECTHU HNPOMEHH B CTpaTerudTa ChIIO
Morar Ja OKaxaT ChIICCTBCH HCTaTUBCH ed)eKT BBpPXY ,Z[CﬁHOCTTa Ha KOMIIaHUATA, ONCPATUBHUTC PE3YJITaATU U
(I)I/IHaHCOBOTO MYy CbCTOSAHUEC.
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Puckose, cBbp3aHu ¢ ynpapjieHuero Ha EMmurenrta
PuckoBete, CBbp3aHH ¢ yNPaBICHUETO HA IPYKECTBOTO Ca CICIHUTE:

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

¢ HCBB3MOKHOCTTA HAa MCHU/PKMBbHTA Jia CTapTHUpa peajn3aluiaTa Ha IIJIaHUPaHU OPOCKTU WUJIX JIMIICA
Ha IOAXOAAIIO0 PBKOBOACTBO 38 KOHKPETHUTE IIPOCKTH,

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

¢ HallyCKaHC Ha KJIYOBU CIYXUTCIM W HEBB3MOXHOCT Ja CC HasHadu ICPCOHAT C HYKHHUTEC
Ka4yC€CTBa,

¢ PUCK OT MPEKOMCPHO HApaCTBAHEC Ha pasxXxoJUTEC 3a YHNPaBJICHUEC W aIMHUHUCTpalusd, BOACH] OO0
HaMaJIsiBaHE Ha 06H.laTa peHTa6I/IJ'IHOCT Ha KOMITIaHUATA.

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

W3rpaxxiaHeTo Ha U3IUI0 HOBU OM3HEC MOJIEINH Mpe3 MOCIEAHUTE TOIUHN U3UCKBA CIIelU(pHUYHA KBATU(DHUKAIHS B
EKHUIa OT CIIY)KHTEJIM, KaT0 KOHKYpEHLHMSITa MeXAy padoTolarenuTe, AOIBJIHUTEIHO OrpaHM4YaBa W 0e3 ToBa
CBUTHSL KpPBI OT J00pe 00pa3oBaHM M KBaIU(UIUPAHW CIYyXUTEIH. JIONBIHWUTEIHO BIMSHHE OKa3zBa u
JemorpadckaTta Kpu3a B CTpaHaTa — 3acTapsBalllo HACEIEHHE U HUCKA pakaaeMocT. B pe3ynraT Ha Te3u u Ipyru
(haxTOpH KOHKYpEHIUATA MEX Iy paboToJaTeIuTe € MHOTO CEPUO3HA.

bmsnechT Ha ,,ABTO HOHHOH® AJl € 3aBHCHMM B 3HAYMTENIHA CTENEH OT MPUHOCA Ha OmpeseneH Opod nuIa,
YJICHOBE Ha YIPABUTCIHUTC U KOHTPOJHU OpTraHW, MCHU/DKBPU OT BHUCHIC W CPCAHO YIPABJICHCKO HUBO Ha
KOMITaHMSITa-Malka Hu JABUICPHUTE KOMIIAHUM OT OCHOBHUTC OusHec HanpaBJICHUA. Hsama CUT'YPHOCT, Y€ TEC3U
KJIFOYOBH CIIYXKHTEIH I MPOABIIKAT Ja paboTAT 32 EMuteHTa n 3a B Objele. YcnexsT Ha KOMIIQHUATA 1LIe €
OTHOCHM M KBbM CIIOCOOHOCTTa it Jla 3aabpKa U MOTHBHpaA TE3U JIMIA. Herb3MOKHOCTTa Ha KOMIIAHHUATA Ja
NMOAABPIKA JOCTATHYHO JIOAJICH, OIIUTEH U KBaJ'II/I(l)I/IHI/IpaH TIEpCoOHAT 3a MCHU)KBPCKHU, OTICPATUBHU U TCXHUYCCKHU
MO3UIMKA MOXE Jla UMa HeOjaronpusiteH e(ekT BbpXy AEHHOCTTa Ha HMKOHOMHYECKaTa TIpyla KaTo Lo,
OIepaTHBHUTE ¥ Pe3yNTaTH, KaKTo U (PMHAHCOBOTO i CHCTOSIHHUE.

Puckose, cBbp3anu ¢ Obaeli NPUI0OMBAHUS U UHTEIPALMATA UM B CTPYKTypaTa

KoM HacTOsMS MOMEHT HKOHOMHMYECKaTa rpyna Ha ,,ABTo FOHnon* AJl pa3BuBa onepauuure cu B bbiarapus u
MakenoHus 4pe3 NpuI00NBaHMs Ha APYXKECTBA U aKTUBU. EMUTEHTHT O4akBa Te3M NMPUI00MBaHUS 1a NPOIbIKAT
u 3aHanpe]. PuckbeT 32 EMuTeHTa ce ChCTOM B HECHUTYPHOCTTa OTHOCHO TOBa JAJIM IIE ycIee M 3a B Obieme jaa
uieHTUGHUIMpPA TMOIXOMIIM OOSKTH Ha TNpHIOOMBaHE M WHBECTHIMOHHM BB3MOKHOCTH. OT jpyra crpaHa
CHIIECTBYBa HECHTYPHOCT IO OTHOIIEHHWE Ha OIIEHKaTa Ha PEHTAOWIHOCTTAa Ha ObJemure NpHI0OOMBaHHS Ha
aKTUBH M JaJI{ L€ J0BeJaT N0 ChIOCTaBUMHM PE3YITaTH C JOCera pealusupaHuTe MHBecTHLUHU. ChHIO Taka,
NpUOOMBAHUITA U MHBECTHLMHUTE ca OOEKT Ha peIulla PHCKOBE, BKIFOYMTEIHO BB3MOXHH HEOJIAroNpHsSTHA
e(eKTH BbpPXY pe3yJTaTUTe OT JeHHOCTTAa HA MKOHOMHMYECKATa Tpyla KaTo LsUI0, HENpPEeIBUACHH ChONTHS, KaKTO
U 33IbJDKEHNS U TPYAHOCTU IIPU UHTETpUpaHe Ha JIEHHOCTHTE.
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DUHAHCOB PUCK

DuHaHCOBUAT PHUCK MPCACTABJIABA JOI'BJIHUTCIHATA HCCUTYPHOCT IO OTHOLICHUEC Ha MHBECTUTOPA 3a NOJy4aBaHETO
Ha OpUXOJaU B CIIydauTe, KOrato (bl/IpMaTa HM3I0JI3Ba MNPUBJICYHECHU WM 3aCMHU CPCICTBA. Ta3u pombaHUTEIHA
q)HHaHCOBa HCCUTYPHOCT JOI'bJIBA OusHec pHUCKa. Koraro wact ot cpeacrsara, ¢ KOUTO (l)I/IpMaTa (bHHaHCI/Ipa
JeHHOCTTa CH, Ca IIoa (bopMaTa Ha 3acMU WKW ABJTOBU IICHHU KHUXKA, TO IUIalllaHUATA 3a TE3U CPEACTBaA
MpeaAcCTaBjIABaT (bl/IKCI/IpaHO 3aIbJIXKCHUC.

KonkoTo mo—roisM € IenbT Ha ABITOCPOYHHUS JBJIT B CPABHEHUE ChC COOCTBEHHUS KaIlUTAll, TOJIKOBA MO—TOJISIMA IIIe
0BbJIc BEPOSATHOCTTA OT MPOBAJI MPH U3ILIANIAHETO Ha (PUKCHPAHUTE 33aIbJDKCHUS. YBEIUYCHUCTO HA CTOWHOCTTA Ha
TO3M TMOKa3aTel MOKa3Ba U yBeJMYaBaHe Ha (pUHAHCOBUS pHUCK. J[pyra rpyma moka3aTelad ce OTHACST J0 MOTOKA OT
MPUXOJH, Ype3 KONTO cTaBa BH3MOXKHO IUIANIAHETO HA 33IbJDKCHUATA Ha (upmaTa. [lokaszaren, KOWUTO MOXe Ja ce
W3I0JI3Ba, € TMOKA3aTeNAT 3a MOKPUTHUC HAa M3IUIAIAHUTE (UKCHUpPAHU 33aqbJDKCHUS (JMxBUTE). T03M mMoKazaren
MOKa3Ba KOJIKO MbTU (PUKCUPAHUTE JTMXBCHHU IUTAIIAHUS CE ChABPIKAT B CTOWHOCTTA HA J0X0/1a MPEIHU IUIAIIAHETO Ha
JHUXBUTE U O0JlaraHeTo My ¢ AaHblM. ChIUAT JaBa JoOpa WHAMKANKMS 32 CHOCOOHOCTTA Ha (upMara Ja M3Iuiaa
J'BJITOCPOYHUTE CU 3aIBJIKEHUSL.

[MpuemiuBaTa WM “HOpMaiiHaTa” cCTeleH Ha (PUHAHCOBUS PUCK 3aBHCH OT OM3Hec pucka. Ako 3a ¢upmara
CBLIECTBYBa MaJIbK OM3HEC PUCK, TO MOXKE Jja Ce OYaKBa, Y€ MHBECTHTOPUTE OMXa OWIM ChIJIACHH J]a MOeMaT 10—
royisiM (PMHAHCOB PHUCK U 0OPATHO.

BajyreH puck

I'pynara onepupa B bbarapus u Makenonus. B bearapust ot 1996 r. mecTHata Banyta € QuKcHpaHa KbM €BPOTO U
3a TOBa BAIYTHUS PUCK € MMUHUMHU3UpaH. B MakenoHus Kypca Ha BaJyTaTa ce ONpeneis OT Ha3apHUTE YCIIOBHS,
kato lleHTpanHara baHka eqMHCTBEHO WMHTEpBEeHHpa M OallaHCHUpa KPaTKOCPOUHHTE (NUIYKTyallMM Ha BaJlyTHHUTE
KypCOBe, IIpH T0sIBaTa Ha CTPECOBH CUTYAIMH IPUYUHEHH OT €HOKPATHH BHHIIHU (aKTOPH.

Bcesiko 3HaunMo obe3neHsBaHe Ha BatyTute B pernona (bbarapus, Pymbaus, Cepous u MakeqoHus) MOXe J1a UMa
3HAYMTEJICH HeOnaronpusateH eeKT BbPXY CTONAaHCKHTE CYOeKTH B CTpaHara, BKIIOYUTEIHO BbpXy KommnaHwusta.
Puck cpiiecTByBa M TOraBa, KoraTo IMpUXOIUTE U Pa3XOAHUTe HA €AHA KOMIIAHUS ce GOpMHpPAT B Pa3INYHU BATYTH.
Hacrosmara emucust kopropaTiBHU oOnuranuu € afeHoMuHnpaHa B yieBa (BGN). Hannamero n mopabepkaHeTo Ha
JeficTBaIaTa cucTeMa Ha (QMKCHpaH BATYTEH Kypc MEXIy JIEB M €BPO M 3ara3BaHETO Ha peXXuMa Ha BallyTeH 0opn
JO TIpHEMaHETO Ha CTpaHaTa B EBpo3oHaTa, ompenensT JMIcaTa Ha CHIIECTBEH BayT€H PHUCK 3a MHBECTUTOPH,
YUHUTO ITbPBOHAYANHHU CPEICTBA ca B €BpO. BalyTeH pHCK OT MHBECTHLHMATA CHIIECTBYBA 32 WHBECTUTOPH, YHHTO
IbPBOHAYAIHU CPEJICTBA Ca ACHOMHHUPAHU B IIATCKU JOJapH WIH ApYra BalyTa, pa3lMyHa OT JIEB U €BPO MOpPaau
MOCTOSIHHUTE JBWKCHMS Ha BAIyTHHUTE KypcoBe. IIHBeCTHTOpH, KOWTO TOEMaT BaJIyTE€H PUCK NMPH MOKyIKaTa Ha
Ta3W eMHUCHs OOJMramuy MOTaT Ja yBeJNWYaT WM HaMajsaT JOXOJHOCTTa OT MHBECTHIMATA CH BCIEACTBHE Ha
3acHIBaHE MM OTclabBaHE Ha Kypca Ha JieBa CIPSIMO BajlyTaTa, B KOSTO ca JEHOMUHHMPAHU JUYHUTE CPEJICTBA HA
MHBECTHTOPA. BalyTHUAT pHCK OT MHBECTHLMATA OM MOT'BJI Jla C€ HaMalM, Ype3 M3IMOJI3BaHE Ha pelulla BaTyTHU
MHCTPYMEHTH 38 HETOBOTO MUHUMU3HpPAHE (XEIKUPaHe).

JIukBueH puck

JIMKBUITHUAT PUCK € CBBP3aH C BB3MOXKHOCTTA ,,ABTO IOHMOH AJ] 1a He moracu B JOTOBOPEHHS pa3Mep W/WId B
CPOK CBOM 3aJbJDKEHHUS, KOTAaTO Te€ CTaHAT HM3UCKyeMmH. Hammumeto Ha 1n0o0pu (DMHAHCOBM TOKa3aTelu 3a
PEHTAOMITHOCT M KalWTaIN3alus Ha JaJeHO APY>KECTBOTO HE ca TapaHT 3a 0e3mpo0IeMHO Imocpemane Ha TeKyIIuTe
iamanust. JINKBUIEH PUCK MOXe J1a Bh3HUKHE W TpU 3a0aBEHU TUIANAHMS OT KIHEHTH.

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

JpyxecTtBara mpaBAT (UHAHCOBO IUIAaHUpPaHE, C KOETO Jla MOCpenar M3IUIANIaHeTO Ha Pa3XoAu M TEeKYIIUTE CH
3aIbJDKCHUS 32 TIEPHOJ OT JIEBETIECET JHH, BKIFOYHTEITHO OOCITYy)KBaHETO Ha (PMHAHCOBUTE 3aabJDKeHHS. ToBa
(bMHAHCOBO TMIaHWpaHEe MHUHUMH3UpPA WM HAMBIHO HM3KIIOYBA TOTEHIMANIHUAA €()EeKT OT BB3HUKBAHETO Ha
M3BBHPEIHHU 00CTOSITENICTRA.

PrroBoacTBOTO HAa EMHTEHTa MMOAKpENs yCHIMATa HA TBIIEPHATE KOMIIAHUH B TPYIIaTa 3a IMPUBJINIaHE HA OAHKOBU
pecypcH 3a HHBECTHIIMU W M3IIOJI3BaHE HA BB3MOXKHOCTUTE, KOUTO J1aBa TO3W BHI (prHAHCHpaHEe 3a OCHUTYpsBaHE Ha
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060p0THI/I CpeacTna. O6emuTe Ha Te3U MPUBJICUCHU CPEACTBA CC NOAABPIKAT HA ONPEACIICHU HUBA U C€ pa3peliaBaTt
CJICA OOKa3BaHC Ha HMKOHOMHYCCKaATa eq)eKTI/IBHOCT 3a BCJIKO JPYKECTBO. [lonutukara Ha PBKOBOACTBOTO €
HacO4Y€Ha KbM TOBa J1a Ha61/1pa (1)I/IHaHCOB pecypcC OT Imadapa 1noJg q)opMaTa OCHOBHO Ha JAJIOBM IICHHU KHHWXa
(aKHI/II/I) " ABJITOBU MHCTPYMCHTU (oGnnraunn), KOUTO UHBCECTHUPA B ABUICPHUTC CU JPYKECTBA KATO UM OTIyCKa
3aC€MH, C KOUTO TC J1a (1)I/IHaHCI/IpaT CBOU MPOCKTHU. C’I)HIO TaKa, ydaCTBa B YBCJIMYCHUATA HA KalluTajla uUM.

Puck oT BB3MOKHO OCBIIECTBSIBAHE Ha CAEJIKH MEKAY ApPYKeCTBATa B Irpynara, yCjaoBHUATAa Ha KOUTO CE€
pa3jin4aBaTt 0T Ma3apHUTE, KAKTO U PUCK OT 3aBUCHUMOCTTA OT JIeHHOCTTa HA ABIICPHUTE APYKECTBA

B3anMooTHoOIIEHHATa ChC CBBbp3aHU JIUlla MPOU3TUYIAT IO JOTI'OBOPU 3a BpCMCHHA (bPIHaHCOBa oMOoII Ha IbIICPHUTE
APYKECTBA U 1O NMOBOA CACJIKU CBbP3aHU C obuuyaiinaTta TbProBCKa I[eﬁHOCT Ha ABIICPHUTC KOMIIAaHWU.

PucKBT OT BB3MOXKHO OCBUICCTBSBAHE HAa CACIKM MEXAy Jpy)KecTBaTa B I'pynara Npu YCIOBHsA, KOUTO CE
pasznuuyaBaTr OT Ia3apHUTE, C€ U3pa3siBa B IIOEMAHE HA PUCK 3@ MOCTUraHE Ha HUCKA JOXOIHOCT OT IPEIOCTABEHO
BBTPELIHO-TPYNOBO (UHAHCHpaHe. J[pyr puck, KOUTO MOXKe a ObJe TMOeT € MPU OCHIIECTBIBAHETO Ha BBHTPEIIHO-
TPYIOBU THPTOBCKU CHEJNKH, Ja He ObJaT pealn3upaHH JOCTaThbuHO IMPUXOIU, a OT TaM M noOpa mevainba 3a
CHOTBETHATa KOMIaHMs. Ha KOHCONMMANpPaHO HUBO TOBa MOXKeE Ja pedieKTHPa HEraTUBHO BbPXY PEHTaOMITHOCTTa Ha
nsara rpyna.

B pamxure Ha I'pymara ce W3BBPIIBAT CHEIKH MEXAY APYXKECTBOTO-MaWKa M ABILICPHUTE APYXKECTBA U MEKIY
camMHTe JBIIEPHU IpYyKeCcTBa. BCHUKM CIENKH ChC CBBP3aHH JIMLA CE€ OCHIIECTBABAT NPH YCIOBUSA, KOUTO HE Ce
pa3nuyaBat oT oOnuaifHuTe nasapHU e’y U cra3Baiiku MCC 24.

ABto IOHMOH A/l ocblecTBsiBa AGHHOCT 4Ype3 IBIICPHUTE CH APYXKECTBA, KOETO O3HAuaBa, ye (PMHAHCOBHUTE MY
pe3ynTatd ca MpSKO 3aBHCUMH OT (DUHAHCOBUTE pE3yNTaTH, Pa3BUTUETO M IEPCIEKTUBUTE Ha JIBIICPHUTE
JIpyxecTBa. Jlomu pe3ynTaTH Ha €HO MM HAKOJIKO IBIIEPHU ApYyXKecTBa OM MOIJIO Jla JI0BeJe [0 BIIOLIaBaHE Ha
(uHaHCOBHTE pe3yaTaTH Ha KOHcoNMaupaHa 6a3a. ToBa OT cBos cTpaHa € CBbP3aHO U C LieHaTa Ha (PMHAHCHUpPaHE Ha
EmurenTa, KOATO MOXXE Ja Ce MPOMEHH B Pe3yiTaT HAa OYaKBAaHUATA HAa WHBECTHTOPUTE 3a INEPCIEKTHUBUTE Ha
KOMITaQHHUSTA.

3. MexaHu3Mu 3a ynpaBJjieHHe H MUHUMH3HPaHe HA PUCKa

EnementuTe, ouepraBalmM pamKaTa Ha YNpPaBJICHHE Ha OTAEIHUTE PHCKOBE, Ca NPSKO CBBP3aHM C KOHKPETHH
MPOLIEYpH 32 CBOEBPEMEHHO IIPEAOTBPATSIBaHE M pelllaBaHe Ha €BEHTYAJIHH 3aTPyIHEHHUsS B JICHHOCTTA Ha ,,ABTO
IOnmnon* AJl. Te BKiIIOUBAT TEKYI aHATIU3 B CIICAHUTE HAIIPABJICHUS:

¢  [asapeH JUI, I[IGHOBA MOJMTHKA, W3BBPIIBAaHE HA MAPKETHHIOBH NPOYYBAHUS M M3CIEIABAHUS HA
Pa3BUTHETO Ha Ma3zapa U Ma3apHUs 5T,

¢ AKTHUBHO YIPaBJICHUC HAa UHBECTULHHUTE B PA3JINIHUTE CCKTOPH HA OTPAChJIa;

¢ [OAJI0OCTHA TIIOJMTHUKA TI0 YIPABJICHUETO HaA AKTHUBUTE W IMACUBUTE Ha JAPYKECTBOTO C MLEJI
OINTUMU3UPAHC HA CTPYKTYypaTa, KAYCCTBOTO U Bb3BPHIIACMOCTTA HAa dKTUBUTC HA APYIKECTBOTO,

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

¢ e(i)eKTI/IBHO YIipaBJIC€HUEC HA MMAPUIHUTE TOTOLH,
¢ ONTUMHU3UPAHC HA Pa3sXOoJUTC 3a aAMUHUCTpalUA, YIIPABJICHNUE U 3a BbHIIIHU YCIIYTH,

¢ yIpaBiIeHUE HA YOBEUIKUTE PECYPCH.

HacrorBanero Ha HEOPCABUACHU C’L6I/ITI/I${, HCMIpaBWJIHATA OLICHKA HA HACTOALIUTEC TCHACHI U, KAKTO U MHOXKXECTBO
APYTru MUKPO- U MAKPOUKOHOMHUYCCKU (1)aKTOpI/I, MOraT aa IMOBJIUAAT HAa NPCLCHKATa Ha MCHUDKBbPCKHA CKUII Ha
APYKECTBOTO. E[[I/IHCTBGHI/IHT Ha4YUH 3a MpCOoAO0JIABAHETO Ha TO3U PUCK € pa60TaTa C HpO(beCI/IOHaHI/ICTI/I (¢
MHOTOI'OJJUIICH OITUT, KAKTO U MOAABPKAHE OT TO3W €KHUIT HA MAKCUMAJIIHO IThJIHA U aKTyaJTHa I/IH(l)OpMaLII/IOHHa 6asa
34 Pa3BUTHUCTO U TCHACHIIMNUTE HA IMasapa B TC3U 00J1aCTH.
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anaBneHne Ha pUucCKa

EMHUTEHTBT € BbBela LAJI0CTHA KOPIOpaTHBHA MHTETPUPaHa CHCTEMa 3a YIpaBleHue Ha pucka. Cucrtemara HOKpUBa
BCHYKM OHM3HEC CEerMeHTH B EMHTEHTBT M HETOBUTE ABIIEPHH APYXKECTBA M LEJNTa € Ja ce HIACHTH(UIMpAT,
aHAJIM3MPaT U OpraHU3MpaT PUCKOBETE BB BCHYKH HarpaBieHHs. EdexTnBHaTa cucTema 3a ynpaBiieHHE Ha pHCKa
rapanTipa Ha Emwurenta ¢QuHaHCOBa CTaOMIHOCT, BBIPEKH MPONBIDKABAIUTE (HUHAHCOBO-HKOHOMUYECKH
npoOJieMH B CBETOBEH Maal.

lonsiMa wacT oT pHckoBeTe, Npe] KOWTO € u3npaBeH Emmurenta ca moxpoOHo ommcannm B Cekuust PUCKOBU
OAKTOPH mo-rope, xaTo meiTra Ha Ta3M CEKIMA € Ja CEe ONUINAT CTHIKUTE U NPOLEAYpUTE MPEANPUETH OT
PBKOBOICTBOTO € 11e71 HOPMAITHOTO (hYHKIIMOHUPaHe Ha OM3Heca, KbAETO PUCKOBETE Ca HAaUIC)KHO UICHTU(DHULIUPAHH
U TSXHOTO BB3/IEHCTBUE CE yNpaBJisiBa [0 HAUWH, KOUTO MHHUMU3UPA HETATUBHOTO UM BB3AEUCTBHE BHPXY HOpMaTa
Ha neyan0a v rapaHTHpa HePEeKbCHATOCT Ha On3Heca.

praBHeHHeTO Ha puCKa ICu aa:

¢  yaeHTH(HIUpPA NOTCHIMATHA CHOUTHSA, KOUTO MOraT Ja MOBIHSAT Ha (DYHKIMOHHPAHETO Ha
EMuTeHTa ¥ MOCTUraHETO Ha ONPENIETICHH ONIEPAaTUBHU 1IEH;

¢ KOHTPpOJIMpa 3HAYUMOCTTa Ha pHUCKa A0 CTCIICH, KOATO € CUCTCHA 3a JOIIyCTUMa B EMI/ITCHTa;

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

NH®OPMALUA 3A CKJIIOYEHU I'OJIEMU CAEJKHU MEXAY CBbP3AHU JIMIIA
ITPE3 BTOPOTO TPUMECEYHME HA 2014 T

Hpe3 OTYCTHUA MIEPUO HE Ca CKIIFOYBAHU I'OJICMU CACIKU MEXKAY CBbP3aHU JIUIIA.

25.08.2014 1.

AceH ACEeHOB,
W3meitHUTENICH TUPEKTOP
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AVTO UNION

OEKNAPALLIMA
no yna. 100H, an.4, 7.4 ot 3MMUK

donynoanucaHure,

1. Acen Munkoe Xpuctos — Mpeacegaren Ha CoeeTa Ha flupektopuTte Ha ABTO HOHUOH Af]

2. HKupwun VMeaHoBs Bowoe — 3amecTHUK-Npeaceaaten Ha CbeeTta Ha JupexkTopuTe Ha ABTO FOHWOH AJ]

3. AceH Emanywnnos AceHor —YneH Ha CoBeTa Ha [lupeKkTopuTe M M3nbaHUTeNeH AuperTop Ha ABTO HOHMOH Afl
4. KaTpuH AgpuaroBa Kyuaposa — CbcTaBuTen Ha QUHAHCOBUTE OTHETH

AEKNAPUPAME, ye JOKO/IKOTO HW € U3BECTHO:

1. KomnnekTbT KOHCONWMAMpPaHW GMHIHCOBKM OTHETKM 3@ BTOPOTO Tpumeceuue Ha 2014 r., CbCTaBeHM ChINacHo
NPUNOKUMWTE CUYETOBOAHM CTaHAApTW, OTpas3fABa BAPHO W YeCTHO WHPOPMALMATA 33 aKTMBUTE K
nacusmTe, GMHAHCOBOTO ChCTOAHME W Nevanbata Ha ABTo HOHMOH Afl;

2. MewaMHHMAT AokKaag 3a fdeilHoctta Ha AeTo HOHwWoH Afl 3a BTOpoTo Tpumeceume Ha 2014 r. Ha
KOoHcoNMArpaHa Basa cbAbpKa JocTosepeH nperaes Ha nHdopmaumaTa no yn. 1000, an. 4, 1. 2 ot 3MMKLL,

Aeknapatopu:

1. AceH Munrkos XpucToB

2. Kupwun MBaHos bowos

3. AceH EmaHywnnos AceHoB  ~T—

(
4. KaTtpuH Kyuaposa )



