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ABTO FOHHMOH A

MEXIUHEH KOHCOJUIAUPAH ®UHAHCOB OTYET 3A TIEYAJIBATA WJIHN 3ATYBATA U
JAPYT'UsI BCEOBXBATEH JO0XO/[

3a nepuona, npukitousany Ha 30 rorm 2015 r.

Benexku 30.6.2015 30.6.2014

XU 6. Xus. 18.

[pomax0a Ha CTOKK 51 74 904 67 479
[IpenocraBsHe Ha ycayTu 3908 3551
Hpyru 5.2 3813 2186
Ipuxoan 82 625 73216
OtyeTHa CTOMHOCT Ha NPOJIaIEHN CTOKU (69 334) (60 926)
BpyTHa neyanda 13291 12 290
Pasxou 3a Marepuaiu 5.3 (884) (730)
Pa3xonu 3a BBHIIHY YCIIYTH 54 (4 525) (4 033)
Pazxonu 3a mepconana 55 (5752) (5132)
Pasxonu 3a amopTH3aIus 6,7,8 (1182) (1 029)
Hpyru pasxoau 5.6 (499) (565)
OnepaTruBHa neyanda/ (3ary6a) 449 801
EBITDA 1631 1830
DUHAHCOBY pa3xoau 5.7 (1 244) (1 185)
@drHAHCOBY MPUXOH 5.8 341 316
IMeuan6a/ (3ary6a) npeaun AaHbIM (454) (68)
Pa3xoau 3a maHbLUH/ UKOHOMHUS OT JaHBIN - -
IMeuan6a/ (3ary6a) 3a roguHara (454) (68)
Herna meuan6a/ (3ary6a), oTHacsIIa ce KbM:
CoOCTBEHHUIIMTE HA KOMIAHUI-MalKa (824) (440)
ManmuHCTBEHO y4acTHe 370 372
Herna neyas6a/ (3ary6a) 3a ronmHara (454) (68)

AceH AceHoB Katpun Kynaposa

Wsnenautenen AupexTop ®unaHCcoOB J[UpeKTop

19.08.2015 .

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



ABTO FOHHMOH A
MEXIWHEH KOHCOJIUMJIUPAH OTUET 3A ®PUHAHCOBOTO CbCTOSAHUE
KoM 30 ronu 2015 r.

Benexkn 30.6.2015 31.12.2014

Xui. 116. XUl 116.
AKTHUBHA
JAbarorpaiinnm akTuBU
HMoTH, MaIIMHY U CHOPBIKCHHUS 6 17 769 9318
Hemarepuanau aktusu 7 917 1008
VHBECTUIIMOHHN HIMOTH 8 2 447 2458
[MonmoxwrenHa pemyTaus 9 22 466 22 466
OTCpoveHN TaHbYHU aKTUBH 525 549
TBProBcKy U Ipyru B3eMaHUst 10.1 13 892 15 050
58 016 50 849
Kpartkorpaiinu akTuBm
Marepuainu 3anacu 11 25 987 19 784
TBpProBeku U Ipyru B3eMaHus 10.2 19 410 18 510
IMapuynu cpencTBa U KpaTKOCPOUHU AETIO3UTU 12 2 652 5165
48 049 43 459
OBIIO AKTUBHU 106 065 94 308
COBCTBEH KAIIUTAJI U TACUBH
ColcTBeH KanuTajl
OCHOBeH Karurai 13 40 004 40 004
Pe3sepBu (6 232) (6 232)
Hepasnpenenena nedanta (14 184) (13 360)
O0110 co0cTBEH KanUTAJ 19 588 20412
MaJuuHCTBEHO y4acTre 2 065 1695
JAbarocpoynu nacuBu
JIMXBOHOCHU 3a€MH W MIPUBJICYCHU CPEICTBA 141 5 362 2611
OOnMranoHeH 3aeM 15 6 800 6 800
3anpimkeHus Mo (YUHAHCOB JTM3WHT 16.1 6127 3638
OTCpoYCHN NTaHBYHH MTAaCUBH 59 77
TBProBCKU U IPYTH 3abIDKSHUS 17.1 9117 9 636
27 465 22 762
KpaTkocpounu nacuu
TBProBcku M IpyrH 3aAbIKEHHS 17.2 41 008 36 479
JINXBOHOCHU 3a€MU U MPUBJICYEHU CPEACTBA 14.2 14 149 10 748
3anbiokeHus Mo (PUHAHCOB JIM3HHT 16.2 1790 2212
56 947 49 439
OO0mo nacuBu 84 412 72 201
OBI1O COBCTBEH KAIIUTAJI U TACUBHA 106 065 94 308
AceH AceHoB Kartpun Kynaposa
Wsnenautenen AupexTop ®unaHCcoOB J[UpeKTop

19.08.2015 r.

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



ABT0 FOHHon AJl

MEXIWHEH KOHCOJIMJIUPAH OTUET 3A IIPOMEHUTE B COGCTBEHMUS KAITUTAJL
KoM 30 ronu 2015 r.

OcHoBeH 001110 KanuTall,
KaluTall NpyuHaJICKall Ha
(Benexka Hepasnpenenena JIPY’KECTBOTO HekonTponupario
13) Pezepeu neyanba Maiika y4dactue O6mmo
XUJ. 118. XUJ. 116. XUJ. 118. XUJ. 8.
Ha 1 sanyapu 2014 r. 40004 (6 232) (11 504) 22 268 1304 23572
3aryba 3a romuHATa - - (1 226) (1 226) 391 (835)
Pesyntar ot mpomaxba Ha
WHBECTUIMH - - (630) (630) - (630)
Ha 31 nexemBpu 2014 r. 40004 (6 232) (13 360) 20412 1695 22 107
Ha 1 sanyapu 2015 r. 40004 (6 232) (13 360) 20412 1695 22 107
3aryba 3a roguHATAa - - (824) (824) 370 (454)
Ha 30 ronu 2015 r. 40004 (6 232) (14 184) 19 588 2 065 21 653
AceH AceHoB Karpun Kymaposa
W3nbinnaurenen dupexrop ®unancoB [{upekrop

19.08.2015 .

[MosicHuTenHuTe OEIEeKKHU ca HepasJeiHa YacT OT (PMHAHCOBHS OTYeT Ha ,,ABTO FOHHOH” A/l.



ABT0 FOHHon AJl
MEXINHEH KOHCOJIUJIUPAH OTYET 3A TAPUYHUTE NOTOL A
3a nepuona, npukitousamn] Ha 30 roram 2015 r.

30.6.2015 30.6.2014
XUJL. 8. XUl 8.
MAPUYHU NOTOLMU OT ONIEPATUBHA JEMHOCT
TToCThIUICHUS OT KOHTPAreHTH 96 270 39 639
[Tnamanus Ha KOHTPAareHTH (89 771) (33767)
Inamnrasus 3a TaHbIH (4 252) (2 701)
[Tnamanus 3a 3aI1aTi, OCUTYPOBKH U PYTH (5 306) (2179)
[TnaTeHn 6GaHKOBH TaKCH M JINXBU (226) (111)
HeteH edekt oT npoMsiHA Ha BATyTHUTE KYPCOBE (5) Q)
Jpyru noCThIUICHUS /TUIAIAHUA OT ONepaTUBHA JCHHOCT 758 (566)
HeTHu mapu4Hu NOTOIM OT/, U3MOJI3BAHH B ONEPATHBHATA JeHHOCT (2532) 314
IAPUYHU IMOTOIA OT HHBECTUIIMOHHA JEMHOCT
ITnanianus 3a 3aKynyBaHe Ha ALATOTPAWHN aKTHBH (5 088) (149)
ITocThIIeHns OT mpojakba Ha IBITOTPAaHHU aKTHBH 96 34
IpemocraBenu 3aemMu (493) (18)
(Ilnarenn)/Bb3cTaHOBEHM IIPENOCTABEHH 3aEMU - (63)
[MosyueHn JTUXBH 110 MPEAOCTABEHH 3aEMH - -
ITocThIuieHus OT IPOIaXkK0a Ha UHBECTHIIMH 128 -
[Tnamanus 3a 3aKynyBaHe HA HHBECTHIHN - -
Jpyru nocThIUIEHHs!/ TIAIAHUSA OT HHBECTHIIMOHHA JEHHOCT 593 (97)
HeTHu napu4yHy NoTOUH OT/, U3II0JI3BAHM B HHBECTULMOHHA iefiHOCT (4 764) (293)
MAPUYHUA ITOTOLA OT ®UHAHCOBA JEMHOCT
ITocThIuieHus OT GAHKOBU U THPrOBCKH 3aEMHU 16 096 4729
ITnanianus 1Mo GaHKOBU U THPIOBCKU 3a€EMH (9 410) (4 849)
W3muiateHy JIMXBH 1 KOMHCHOHHH, HETHO (684) (120)
[Tnamanus mMo JM3UHTOBH JOTOBOPH (1192) (120)
Jpyru nocThILICHUs/ Iaanus OT GUHAHCOBA ICHHOCT (27) (11)
HeTHu NapuyHu NOTOUHM 0T/, U3MOJI3BAHU BHB (DMHAHCOBA JEiHOCT 4783 (261)
Herno (uamajieHue)/yBeJHYeHHE HA MAPUYHHTE CPEICTBA U NAPUYHHUTE
€KBHBAJIEHTHU (2513) (240)
IMapuyHu cpeAcTBa U MAPUYHHM eKBUBaJeHTH Ha 1 sHyapu 5165 2772
I[apuynu cpeAcTBa H MAPUYHH eKBUBaJeHTH Ha 30 10HI 2652 2532
AceH AceHoB Karpun Kymaposa
M3nbnautenen Jupexrop ®unancoB [upekrop

19.08.2015 .

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



ABTO FOHHMOH A
MNOSACHUTEJHU BEJEXKA KbM MEXKJIWNHHUA KOHCOJUIUPAH ®PUHAHCOB OTUET
3a nepuona, npukitousany Ha 30 rorm 2015 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 2015 r., akimoHepuTe Ha KOMaHusTa-Maiika ABto FOuuon 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
MNOSACHUTEJHU BEJEXKA KbM MEXKJIWNHHUA KOHCOJUIUPAH ®PUHAHCOB OTUET
3a nepuona, npukitousany Ha 30 rorm 2015 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
MNOSACHUTEJHU BEJEXKA KbM MEXKJIWNHHUA KOHCOJUIUPAH ®PUHAHCOB OTUET
3a nepuona, npukitousany Ha 30 rorm 2015 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
MNOSACHUTEJHU BEJEXKA KbM MEXKJIWNHHUA KOHCOJUIUPAH ®PUHAHCOB OTUET
3a nepuona, npukitousany Ha 30 rorm 2015 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
MNOSACHUTEJHU BEJEXKA KbM MEXKJIWNHHUA KOHCOJUIUPAH ®PUHAHCOB OTUET
3a nepuona, npukitousany Ha 30 rorm 2015 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 rorm 2015 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
200uHu nepuoou, 3anousawiu va unu cieo 1 ronu 2011 2., npuem om EC na 22 noemepu 2011 2. , nyénuxyean 6
Od¢uyuannua Becmnuk (OB) na 23 noemepu 2011 2.

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

Crannaprtu, pa3siCHeHHsI U IPOMEHHU B CTAaHAAPTH, KOUTO ca usnagenu or CMCC u ca npueru ot
EC, Ho Bce o1e He ca B cHJIa

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

N3meneHusTa BKIIIOYBAT JBE IpoMeHH B cTanaaprta. Jlarara 1 sHyapu 2004 1. e 3aMeHeHa ¢ aTaTa Ha MpeMUHABaHE
kbM MC®O mpu chenku, CBbp3aHH C OTIHCBAaHE HAa aKTHBU U TMACHBM, U MPHU OMpEJCNSHEe Ha CIpaBeiuBaTa
CTOMHOCT Ha ()MHAHCOBU aKTHBH M IACUBH, KaTo C€ M3IMOJI3BAT TEXHUKH 3a OLieHsBaHe. Bropara mpoMsHa mo3BosisiBa
Ha JIPYKECTBa CJEI NMEPHOJ] Ha CBPBXHMHGIANKSA Ja OUCHSIBAT (DMHAHCOBUTE AKTUBH WM MACHBH, JbPXKAHH TPEIH
HOpPMAaITU3UPAHETO HAa MKOHOMHKATa, MO CIIpaBeIjIMBa CTOHHOCT M Ja S HW3MOJ3Ba KAaTO IpHeTa CTOWHOCT IPHU
M3rOTBSIHETO Ha MbpBUs oT4eT o MCDO.

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

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

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

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

MC®O 11 Cvémecmnu anzaxcumenmu, ¢ cuia 3a 200UWHU NEpuoOu, 3anoveawiu Ha uiu cied 1 anyapu 2014 2.,
npuem om EC na 11 oexemepu 2012 2., nyonuxkyean ¢ OB na 29 dexemepu 2012 2.

MC®O 11 CeBmectHu anraxumeHnTd 3amectBa MCC 31 JlsyoBe B ChbBMECTHHM NPEANPUATUS U 3aMEHS TPUTE
KaTeropuu ,,CbBMECTHO KOHTPOJIMPAHU MPENNPUATUS, ,,CbBMECTHO KOHTPOJIUPAHU ONepanuu’ U ,,CbBMECTHO
KOHTPOJIMPaHNW aKTHBU C JIBE KaTeropuu — ,,CbBMECTHH ONEpaluu W ,,CbBMECTHH Ipeanpusatus”. M300pbT
OTHOCHO NPHJIATaHETO Ha METO/[a HA MPOTOPIHOHAIHA KOHCOIMAALNS TIPH OTIYUTAHETO HA ChbBMECTHH IPEATPHATHS
BE€YE HE € JOMyCTHM. MeTOAbT Ha COOCTBEHHS KANUTAJ € 3aIbJDKUTENCH 3a MPUJIaraHe MpH OTYMTAHETO Ha BCHUKU
CHBMECTHH MPEATIPUATHS.
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2.3 [IpomeHH B C4ETOBOJAHNUTE NMOJUTHKH U ONMIOBECTABAHMS (MPOABJIKEHHE)

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

MC®O 12 OrmoBectsiBaHe Ha [UIOBE B JAPYTH NPEATIPHSATHAS € HOB CTaHAAPT OTHOCHO M3WCKBAHMATA 3a
OIIOBECTSIBaHE INIPU BCUUYKU (OPMH Ha JUIOBO YdacTHe B JPYrH NPEANpPUATUS, BKIIOYMTEIHO CHBMECTHH
HPEANpUITHS, ACOLUUPAHU IPEANPUATHUS, JPY>KECTBA ChC CHEIMATHA el U JPYTH HEKOHCOIUINPAHU APY>KECTBA.

MC®O 13 Ouyenasane na cnpagednusa CMoOUHOCH, 6 CUNA 34 200UUWLHU NEPUOOU, 3anoueauju Ha uiu cieo 1
anyapu 2013 2., npuem om EC na 11 oexemepu 2012 2., nyonuxysan ¢ OB na 29 oexemepu 2012 2.

MC®O 13 OnensiBane Ha CHpaBeIINBa CTOWHOCT Ne(UHIpA CIIPaBeINBaTa CTOMHOCT KaTo IIeHA, KOATO Om Omima
MOJTydeHa MpU Mpoaax0a Ha JaJieH aKTUB WITH IUIaTeHa MPH MPEXBBPISIHETO HA 3abJDKEHHE MPU O0MYaiiHa CleNka
MEXKAy Ta3apHd y4YacTHHIM KbM JaTata Ha oreHkata. CTaHIapThT yTOYHSBA, Y€ CIpaBeIMBaTa CTOHHOCT Cce
Oa3mpa Ha cleNiKa, CKIIFOYBaHA HA OCHOBHHS MMa3ap 3a aKTHBH WM MMAaCHBa WM MPH JIMICA HA TAaKbB — Ha Ma3apa C
Hai-OnaronpusTHH ycioBus. OCHOBHUST Ta3ap € Mma3apbT C HAW-rojisiM 00eM U JCHHOCT 3a ChOTBETHHUS aKTHUB WU
[1aCHB.

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

V3MeHeHuATa M3UCKBAT MPEACTABSIHETO Ha OTHICIHUTE €JIEMEHTH Ha IPYTus BCEOOXBATEH NOXOX B JBE IPYIH B
3aBUCUMOCT OT TOBa JalH T Ie ce MpeKIacupuuupar B nevanbara WM 3arydaTa mpe3 CJeIBallH MEpPHOJH.
EnemeHTH, KOMTO He ce NMpeKIacu(UIMpaT, HAIp. MPEOLCHKH Ha UMOTH, MAlllMHH U CHOPBIKECHHS, CE MPEACTABAT
OT/IEJIHO OT €JIEMEHTH, KOUTO II¢ ce MpeKiIacuUIUparT, Hamp. OTCPOUCHHU IedanaOu M 3aryOu OT XeIKHpaHe Ha
napuyHu oToIu. [pyxecTBara, n30paiuy Aa MpeACTaBsT eIEMEHTHTE HA APYTUs BCEOOXBATEH JOXO]] MPEIU JaHbIU
clie[Ba Jia NOKa3BaT ChOTBETHATa CyMa Ha JaHBLUTE 3a BCAKA €HA OT IPyNHUTe 1O oTAenHO. HanMenoBaHueTo Ha
oT4eTa 3a BCEOOXBATHHS JJOXOJ € IPOMEHEHO Ha ,,0TUeT 3a nevyandaTta win 3arydarta u Apyrusi BceoOXBaTeH H0X0[ ",
HO MOT'aT J]a ce M3MOJI3BaT U APYTU 3ariaBus. MI3MeHeHusATa cie/iBa ja ce IpuaraT peTpoCHeKTUBHO.

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

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

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

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

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

MCC 27 WnanBunyanHu (UHAHCOBH OTYETH (PEBU3WpAH) Ce OTHACS BEYe CaMoO 3a MHAWBUIYalHH (UHAHCOBU
OTYETH, M3UCKBAHMATA 32 KOUTO HE Ca CHIIECTBEHO MMPOMEHEHH.
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2.3 [IpomeHH B C4ETOBOJAHNUTE NMOJUTHKH U ONMIOBECTABAHMS (MPOABJIKEHHE)

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

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

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

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

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

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

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

Hzmenenusn ¢ MC®O 10 Konconuoupanu ¢unancosu omuemu, MC@O 12 Onosecmagsane na 0anoee 6 opyzu
npeonpuamusa — Pvkoeoocmeo 3a npemunasane u MCC 27 Hnoueuoyannu gpunancoeu omuemu - omuacam ce
3a uneecmuyuonnume npeonpuamusn (uzoadenu na 31 okmomepu 2012 200una) ¢ cuna 3a 200uwinu nepuoou,
3anoueawiu na uau cied 1 auyapu 2014 2. npuemu om EC na 20 noemepu 2013 2., nyonuxyeanu ¢ OB na 21
Hoemepu 2013 2.

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

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

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

CJ'ICIIHI/ITC HOBH WJIM PEBU3UPAHU CTAHAAPTU, HOBU PA3ACHCHHA WU MPOMEHU KbM CBHIICCTBYBAIIU CTAaHAAPTHU, KOUTO
KbM OTYETHATa Jara ca Beue m3aajaeHu ot ChBeTa 0 MEeXKAyHapo Hu cueToBoHU cTtaHaaptd (CMCC), Bce omie He
ca 6mnu omoOpenn 3a mpuiarane oT EC u ChOTBETHO He ca B3€TH Ipej BUA OT [ pymara mpu M3TOTBSIHETO HA TO3U
(bUHAHCOB OTYET.
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2.3 [IpomeHH B C4ETOBOJAHNUTE NMOJUTHKH U ONMIOBECTABAHMS (MPOABJIKEHHE)

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

MC®O 9 npencrasisiBa IbpBaTa 9acT OT Ipoekra Ha ChBeTa Mo MexIyHapomaHH cueToBonHE cTaHmapTH (CMCC)
3a 3amsHa Ha MCC 39 , ®uHaHCOBM MHCTPYMEHTH: IIpU3HaBaHE U oleHABaHe 10 kpas Ha 2010 r. Toit 3ameHs
YEeTHPHUTE KaTeropuu (pUHAHCOBH aKTUBH IpHU TsxHOTO oueHsBaHe B MCC 39 c knacudukanus Ha 6a3ara Ha eauH
enuHcrBeH npuHoun. MC®PO 9 n3uckBa BCHUUKM (UHAHCOBHM aKTHBU Jla C€ OIEHSABAT WM II0 aMOpPTH3HpaHa
CTOMHOCT WM TIO CIpaBeUINBa CTOMHOCT. AMOpPTH3HpaHaTa CTOMHOCT NpeaocTaBst HH(popManus, KOITo € IoJie3Ha
NpU B3EMAHETO Ha PEIICHHs, OTHOCHO ()MHAHCOBH aKTHBH, KOUTO CE€ JIbP)KAaT OCHOBHO C IeJI TIOJIy4aBaHETO Ha
MApuYHH TIOTOLHM, CBCTOSIIM CE€ OT IUIAIIAHE HA IJVIABHWIA M JIMXBA. 32 BCHYKH JpYrd (UHAHCOBH AKTHUBHU
BKJTFOUMTENIHO T€3M, ObP’KaHM 3a ThPryBaHE, CIIpaBeATHMBaTa CTOMHOCT NpeAcTaBisiBa Hai-moaxozsmiara Oas3a 3a
onensaHe. MCPO 9 mpemaxBa HEOOXOAMMOCTTA OT HAKOJIKO METOAA 3a OOE3IeHKa, KaTo MPEABIKIAa METOZ 3a
o0e3IleHKa caMO 3a aKTHBHTE, OTYHTAHH IO AMOPTH3HpaHA CTOWHOCT. J[ONBIHWTENTHH pa3leidd BBB BPB3Ka C
o0e3IleHKa M CUCTOBOAHO OTUYMTAHE Ha XEMKHPaHEe ca BCE OIIe B Mpolec Ha paspaboTBaHe. PHKOBOICTBOTO Ha
I'pynara ciensa ma oueHn edexTa OT M3MEHEHHWSTA BbPXY (MHAHCOBHS OTYET. BbBIpeknm ToBa TO HE OdYakKBa
M3MEHEHHMATA /1a OBJAT MPUIOKEHU MpeH IMyOIMKyBaHETO Ha BCHYKH pa3ieiy Ha CTaHJapTa M MPeIH J1a MOXKe J1a
Ce OLICHH TEXHUS LATIO0CTEeH e(eKT.

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

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

3. CboiecTBeHHN CYE€TOBOAHU MPEIECHKH, IIpI/I6JII/I3I/[TeJIHI/I OLCHKHU U MPEANOJI0KCHUSA

W3rorBsiHeTro Ha (I)I/IHaHCOBI/ISI OTYCT Hajlara pbKOBOACTBOTO Ja HAIlpaBU IPCUCHKH, HpI/I6J'II/ISI/ITeJ'IHI/I OLCHKHN H
MpCANOJIOKCHUA, KOUTO BIUAAT BbPXY CTOMHOCTTA Ha OTUYCTCHUTE aKTHBU K MacuBH, U ONIOBECTABAHCTO HA YCJIOBHHU
InmaCMBHM KBbM JilaTaTa Ha OT4YE€Ta 3a (bHHaHCOBOTO CbCTOAHUEC, KAKTO U BBPXY OTUHETCHUTC INMPUXOAU U PA3XOAH 3a
nepuoaa. HeCI/IprHOCTI/ITe, CBBP3daHU C HAIIPABCHUTE HNPCAIIOJIOKCHUA U HpI/I6HI/I3I/IT€J'IHI/I OLICHKHA Ouxa MOIIH Ja
J0BE€OaT 10 (I)aKTI/I‘ISCKI/I pe3yiaTratd, KOUTO Ada H3UCKBAT CHIICCTBCHU KOPCEKIHH B 0aJlaHCOBUTE CTOMHOCTH Ha
CbOTBETHUTEC aKTUBU WJIU MMACUBU B CJICABAIN OTYECTHU IEPHUOJIU.

Ipeuenku

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

Heommenumu aneasxcumenmu no onepamueeH JTU3UHS — prnama Kamo JausuHeonoayuamei

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

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

(a) u3non3BaHe MpU MPOU3BOJCTBOTO MIIM TOCTABKATA HA CTOKU MJIM YCIYT'H WM 332 aIMUHUCTPATUBHU LICIIH; WIH
(0) mponaxx6a B paMKuTe Ha OOMYANHATA HKOHOMUYECKA JCHHOCT.
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3. CblecTBeHH CYETOBOJAHM IpPeUEeHKH, NPUOJM3UTE]HH OIEHKH M INPeanos0KeHus
(mpoab/KeHHne)

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

IpudIN3UTEHH OLIEHKH M NPeIno0KeHHs

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

Hoxoou na nepconana npu nencuonupane

3abIKEHUETO 3a JOXOAU Ha MEepCOHala MpU MEHCUOHHPAHE CE OMpelelis upe3 aKTIoepCcKa OleHKa. Ta3u OleHKa
U3HUCKBA Ja ObJaT HAIlpaBeHH MPEAIIONIOKEHH 32 HOpMaTa Ha AUCKOHTHpPaHe, OBbJICIIOTO HapacTBaHe Ha 3aIlIaTHUTe,
TEKy4eCTBOTO Ha MEpCOHaNa U HUBaTa Ha CMBPTHOCT. Ilopagy ABArOCpOYHUS XapakTep Ha JOXOAUTE Ha MEepcoHana
NpU TIEHCHOHMpPAaHe, Te3W IPEIIOJIOKeHUsT ca O0EKT Ha 3HauuTenHa HecurypHocT. Kem 31 nmexemBpu 2013 r.,
3aJJbJDKEHUETO Ha TpymaTa 3a JOXOIU Ha IepcoHaia Ipu NeHCHOHUpaHe e B pa3Mep Ha 43 xwi. nB. (2012: 49 xu.
JB.).

I pubau3uTeTHN OLIEeHKH M NPeANoJ0KeHus (IPOoAbJIzKeHne)

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

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

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

Caennnte MC®O, uzmenennss Ha MCPO u passcHenusi ca npuetu oT EC xbM 1aTaTta Ha ogo0psiBaHe Ha
HACTOSIIUS (PUHAHCOB OTYET, HO BCe OLlle He ca BJIe3JIH B CHJIA:

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

W3menennero va MCC 1 NOsACHABA, Y€ MPCANPUATHUA, KOUTO NPEACTABAT ABAa CPABHUTCIHU IIEPUOAA B OTUCTA 34
(i)I/IHaHCOBOTO CBCTOSIHHE ChIIIacHO m3uckBanusaTa Ha MCC 8, HC CJICABA J1a BKJIIOYBAT I/IH(i)OpMa].[I/ISI 3a HAYaJITHUTC
Ccajlla Ha NpCAXOAHUA NEPHUOJA B MOACHCHUATA. B cnyqaﬁ ¢ PBKOBOACTBOTO MpPEACTaBs IO COOCTBEHO JKEJIaHHe
JOIMBJIHUTCIHA CPABHUTCIIHA I/IH(i)OpMaI_II/Iﬂ B OTUCTa 3a (1)I/IHaHCOBOTO CbCTOSAHHUEC HJIM OTYCTA 3a AOXOJHUTC, TO H
MNOACHCHHUATA Tp?[6Ba Ja BKJIOYBAT JOIIBJIHUTCIIHA I/IH(bOpMaI_lI/IiI.

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

H3menennero Ha MCC 32 nosicHsIBa, 4Ye OTYMTAHETO Ha JIaHbK Neyanda BbB Bpb3Ka C pasnpe/ielieHne Ha IUBUICHTH
U pa3xoAM 1O CHCNKH ChC cobcTBeHHIUTE € B choTBeTcTBUE ¢ MCC 12. JIaHBK BBPXY AOXOAUTE BBB BPB3Ka C
pasmnpeneneHne Ha JUBHACHTH ce IPU3HAaBa B Ievandara Wiy 3arybara, T0KaTo JaHbK BbPXY JOXOJHUTE BbB BPB3Ka C
Pa3Xoy MO CACIKH ChC COOCTBEHUIINTE CE MPU3HABA B COOCTBEHUSI KaIUTall.

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

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

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

[IpuemManero Ha Te3W HM3MEHEHHUsS] KbM ChILIECTBYBAIIM CTAaHAAPTH HE € JOBEJO 10 NMPOMEHU B CUETOBOAHATa
nonuTuka Ha ['pynara.
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5. [Ipuxoau u pa3xoau
5.1 lIpuxoau ot mpoaa:kda HA CTOKHU

Tpuxoou om:

ABTOMOOUIHM K MOTOIIE TN
PesepBHE wacTH 1 akcecoapu
Cma3ounn mMacja

5.2 ipyru npuxoau

[Ipomax0a Ha ABATOTPAaHA AaKTHBH
BanancoBa CTOHHOCT Ha MPOJaCHUTE aKTUBU
[Ipuxomu ot 6oHyCH, HEYCTOWKH, 00E3MIETEHNUS U IPYTH

5.3 Pa3xoau 3a MaTepuaIu

T'opuso

Koncymartusu

PesepBHM 9acTH 1 CEPBU3HH HHCTPYMEHTH
Oduc koHCYyMaTHBH

Hpyru matepuanu

5.4 Pa3xoau 3a BbHIIHH YCJIYIH

Haem

Pexnama

Pasxonu 3a HaeTH yciryru

TpaHcnopt, NOAAPHKKA U KOMYHUKAIIUU
Takcu u 3acTpaxoBKH

OxpaHna u apyru

5.5 Pa3xoau 3a nepcoHajia

Bo3narpaxxaenus
CoumaiHu OCUTypOBKH

5.6 Ipyru pa3xoau

Pazxonu 32 KOMaHIUPOBKU
OO0yuenus / YoBemku pecypcu
AOOHaMEHTH | YJICHCKH TaKCH
Jarpom

Hpyru pasxoau

30.6.2015 30.6.2014
XU. 18. XU 18.
60 047 53999
12 236 11 056
2621 2424
74 904 67 479
30.6.2015 30.6.2014
Xu. 8. XU 18.
1422 2426
- (240)
2391 -
3813 2186
30.6.2015 30.6.2014
Xu. 18. XU 118.
187 205
422 354
100 76
37 33
138 62
884 730
30.6.2015 30.6.2014
XUl 8. XU 118.
2188 1563
809 836
50 52
790 703
359 237
329 642
4 525 4033
30.6.2015 30.6.2014
XUl J16. XU 116.
4 866 4 602
886 530
5752 5132
30.6.2015 30.6.2014
XUl J6. XUl 116.
88 61
40 31
50 41
130 119
191 313
499 565
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ABTO FOHHMOH A

MNOSACHUTEJHU BEJEXKA KbM MEXKJIWNHHUA KOHCOJUIUPAH ®PUHAHCOB OTUET
3a nepuona, npukitousany Ha 30 rorm 2015 r.

5. JIpyru npuxoau 4 pa3xoau (MpoabJKeHne)

5.7 ®unaHcoBM pa3xoau

00110 pa3xo/u 3a JIUXBH
Apyru

5.8 ®unaHcoBM NPUXOIH

HpI/IXOﬂI/I OT ONp€AOCTAaBCHU 3a€MHU U B3CMaHUA

Jpyru - onepauuu ¢ QUHAHCOBH aKTHBU

6. I/IMOTI/I, MAallMHU U CHOPDBHKCHUS

OTyeTHA CTOWHOCT:

Ha 31 nexemBpu 2013 r.
[Ipunoburn

Ornucanu

Ha npomanenu npyxecTtna
Ha 31 nexemBpu 2014 r.
[Ipunobutn

Ornucanu

Ha 30 ronu 2015 r.

AMopTuzauus:

Ha 31 nexemBpu 2013 r.
Hauucnena amopruzauus
OrmnucaHa

Ha nponanenu npyxectsa
Ha 31 nexemBpu 2014 r.
Hauwncnena amopTu3anus
Ormucana

Ha 30 1onu 2015 r.

BanancoBa cToitHOCT:

Ha 31 nexemBpu 2013 r.
Ha 31 nexemBpu 2014 r.
Ha 30 roum 2015 1.

30.6.2015 30.6.2014
XUl 8. XU 118.
900 842
344 343
1244 1185
30.6.2015 30.6.2014
XUl J16. XU 116.
337 316
4 -
341 316
3emMu u Mamvnu, Tpancnoptiu  Pasxonu 3a Hpyru 06110
crpaau obopynBaHe 1 cpencTaa npugoOuBaHe
CTOMAHCKH H-P
XuJji. 8. XUl J18. XUl 8. XuJji. 8. XUJL. J18. XUl J18.
5222 8 526 50955 694 1343 21740
4 319 5052 2 189 5566
- (117) (5021) (6) - (5 144)
(17) - - - (17)
5226 8711 5986 690 1532 22 145
4 357 85 6 938 198 247 11 825
(1) (17) (2 809) (125) - (2 952)
9582 8779 10 115 763 1779 31018
(2793) (6 578) (1 461) (10) (1089)  (11931)
(112) (708) (998) - (67) (1 885)
- 113 862 - - 975
14 - - - 14
(2 905) (7 159) (1597) (10) (1156) (12827)
(56) (303) (660) - 37) (1 056)
- 9 625 - - 634
(2961) (7 453) (1632) (10) (1193) (13 249)
2 429 1948 4 494 684 254 9 809
2321 1552 4 389 680 376 9318
6 621 1326 8 483 753 586 17769

05631467—”(61 Ha umomu, MawuHu U CbOPbIHCEeHU

3a nepuoga ot 1 sayapu 2015 mo 30 ronm 2015 r., I'pymata He e mpu3Hama 3aryda OT 0Oe3leHKa Ha MalluHH,
ChOPBIKEHUS] W 00Opy/IBaHe, Thii Karo Ha 0a3a Ha H3BBPIICHUS Mperjieq 3a O0e3leHKa Ha ABJITOTpalHUTE
MaTepHUaIHi aKTHBH, PHKOBOJICTBOTO HA ['pymnara He ¢ yCTaHOBMJIO MHAMKATOPH 3a TOBA, ue OajlaHCOBaTa CTOMHOCT

Ha aKTUBUTC HaJABUIIIaBa TsAXHATa Bb3CTaHOBHUMA CTOMHOCT.
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ABTO FOHHMOH A

MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npukitousany Ha 30 rorm 2015 r.

7. HemaTepHuaJHM aKTUBH

OT4eTHA CTOMHOCT:

Ha 31 pexemBpu 2013 r.

IIpunodbutn

Ha 31 nexemBpu 2014 r.

ITpunoburn
Otnrcann
Ha 30 ronu 2015 r.

AmopTH3anus:

Ha 31 nexemBpu 2013 r.

Hauuncnena aMopTu3anus

Ha 31 nexemBpu 2014 r.

Hauwncnena amopru3anus
Ha 30 roun 2015 1.

Bbamancosa cToiHOCT:

Ha 31 nexemBpu 2013 r.
Ha 31 nexemBpu 2014 r.

Ha 30 ronn 2015 1.

Iporpaman  Pasxomm3a  [lomoOpenuss  IlpaBaB/y  Hoy-xay [pyru 06110
MPOAYKTH  HpUIoOUBaHE coOcTBeHOCT

XU 118 XUJL JI8. XUIL. 118. XUIL 8. XUl 16.  XUIL J8. XUIL 18.

796 13 79 97) 1121 1 1913

80 - - - - - 80

876 13 79 (97) 1121 1 1993

22 - - - - 3 25

- - - 1) - - )

898 13 79 (98) 1121 4 2017

(441) (13) (61) 98 (339) (1) (757)

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

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

(83) (32) (115)

(688) (13) (101) 98 (395) (1) (1100)

355 - 18 1 782 - 1156

271 - 10 1 726 - 1008

210 - (22) - 726 3 917

O6€3L[€HKG Ha Hemamepuaitiu aKmueu

I'pymata e m3Bwppmmmia mperiesn 3a obesneHka Ha Hemarepuaidaute akTuBU KM 30.06.2015 r. He ca ycTaHOBeHH
MHJIMKaTOPH 32 TOBAa, Ye OajlaHCOBaTa CTOMHOCT Ha aKTHUBHUTE HAJBUINABA TSAXHATA BH3CTAHOBMMA CTOMHOCT M B
pe3ynTaT Ha TOBa, HE € pu3Hara 3aryba ot o0e31eHKa BbB (PMHAHCOBUS OTUET.
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ABTO FOHHMOH A

MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npukitousany Ha 30 rorm 2015 r.

8. HNHBeCTHLIMOHHY MMOTH

OTuyeTHa CTOMHOCT:

Ha 31 nexemBpu 2013 r.
[punobutn

Ornucanu

Ha npomanenu npyxectsa
Ha 31 nexemBpu 2014 r.
IIpunoburn

Ha 30 ronu 2015 r.

AmopTH3anus:

Ha 31 nexemBpu 2013 r.
Hauuncnena amopTtusanus

Ha nponanenn npyxecrsa
Ha 31 nexemBpu 2014 r.

Hauncnena amopruzarys

Ha 30 ronu 2015 r.

BanancoBa cToMHOCT:

Ha 31 nexemBpu 2013 r.
Ha 31 nexemBpu 2014 r.
Ha 30 ronu 2015 r.

9. [loJsi0kuTEIHA penyTALMS

JIpyxecTBO
Ayto Utamus EAJL
BynBapust Bapua EOO/]

Hapy Kap AJl
Motooyn EOO/]

10. THProBcKH M APYru B3eMaHUs

10.1 {barocpoynu B3eMaHHs

B3emaHnus o 3aeMu OT CBbp3aHHU JIUIA
Jpyru B3eMaHHs OT CBBbP3aHH JIMLA
JINXBOHOCHH 3a€MHU KbM TPETH JINLA

Apyru

pI S @ !
Kanuraja %

100
100
98.84
100

006110

XUJ. J16.

13284

(2 160)

(8 550)

2574

2574

(96)

(20)

(116)

(11)

(127)

13188

2 458

2 447

30.6.2015 31.12.2014

XUJ. 116. XUJj. J16.

2 876 2876
5591 5591
1461 1461

12 538 12 538
22 466 22 466

30.6.2015 31.12.2014

XU 6. XU 6.

9198 9022
- 760

2 226 3602

2 468 1 666
13 892 15 050
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ABTO FOHHMOH A

MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npukitousany Ha 30 rorm 2015 r.

10. THpropcku M Apyru B3eMaHusi (IpPOAbJKEHHE)

10.2 KpaTkocpounu B3eMaHus 30.6.2015 31.12.2014
Xua. 18. Xun. 8.
TBproecku B3eMaHus 7124 7335
B3emaHnus oT cBbp3aHU 1A 5361 4723
Tvpeoecku 63emarnus, Hemo 12 485 12 058
Jlanb1y 3a BE3CTAHOBSIBAHE 961 205
[pennnarenu pa3xoau 1720 1558
B3emaHus 1Mo mpegocTaBeH! ThPTOBCKU 3aCMH 743 67
Om Koumo Kvm C8bp3aHU IUYd 216 67
CpebHU 1 IPUCHICHA B3EMaHHUS 115 67
[IpenocraBenn aBaHCH 808 654
Hpyru 2578 3901
19 410 18 510
11. MaTepunaiHu 3anacu
30.6.2015 31.12.2014
XU 18. Xua. 8.
ABTOMOOWITH U MOTOTIETN 14 585 8 803
PesepBHE yacTu 9991 8 232
CmazouHu Macia 1115 1280
CTOKM Ha ITBT - 172
Marepuanu 296 1297
25 987 19784
12. l'[apnqlm cpeacrea 1 KPpaTKOCPOYHM ACMO3UTH
30.6.2015 31.12.2014
Xus. 18. Xua. 8.
Ilapuyny cpencTBa B 0AHKOBH CMETKH 1618 4334
[Tapuunu cpencrsa B 6poit 406 440
biokupanu napuuHu cpencTBa 628 391
2 652 5165

[MapuynuTte cpenctBa B 0AHKOBH CMETKH C€ OJIMXBSBAT C IUIABAIIM JIMXBCHH NPOICHTH, Oa3vpaHW HAa JHCBHHUTE
JMUXBEHH TporeHTH 1o OankoBu aeno3utd. Kem 30.06.2015 r. cipaBeyinBaTa CTOHHOCT HA MAPUYHUTE CPEACTBA H
KpPaTKOCPOYHU JICTIO3UTH € PaBHA Ha TAXHATA OallaHCOBA CTOMHOCT.
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ABTO FOHHMOH A

MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npukitousany Ha 30 rorm 2015 r.

13. OcHOBeH KanuTAaJ U pe3epBH

80,008 O6p. 0OOMKHOBEHHU aKLUK ¢ HOMUHAIHA cToiHOCT 500 JIB. BCska

H3MeHeHneTo B OCHOBHHS KaluTAall € MPEACTABCHO T10-A0JTY:

30.6.2015 31.12.2014
XU 718. XUi. 118.
40 004 40 004

Peructpupan u

Bpoit 06uKHOBEHH E€MUTHUPaH
aKIuy (B XWJI.) KamuTal (B Xl
Ha 1 anyapu 2014 r. 80 008 40 004
Ha 1 suyapu 2015 r. 80 008 40 004
Ha 30 onu 2015 r. 80 008 40 004

13.2 Pe3epBu

3axonoseu pesepsu

3aKOHOBHTE pe3epBH ce (popMHpAT OT aKIUOHEPHUTE APYKECTBA KaTO paslpeselieHre Ha neyandaTa 1o pejia Ha Wi
246 ot TovproBckusi 3akoH. Te ce 3aienarT AOKaTo JOCTUTHAT €HA JeceTa WM IO-TOJsIMa 4acT OT KaluTasa.
W3Toununy 3a GpopMupaHe Ha 3aKOHOBUTE PE3EPBHU ca Hal-MaJKO e/[Ha JeceTa YyacT OT HEeTHaTa nevyanoda, IpeMuH OT
E€MHCHH Ha aKIWU M CPEJCTBaTa, NPEIBUJICHH B yCTaBa WIM MO PElIeHHE Ha OOLIOTO ChOpaHue Ha aKIMOHEPHTE.
3aKOHOBHTE PE3epBH MOrar Jia ObJaT M3MOJI3BAHN €MHCTBEHO 3a MOKPUBAHE Ha 3aryOH OT TEKYILUS U MPEAXOIHU

OTYETHU NEPUOIU.

14. /InXBOHOCHHU 3aeMU M NPUBJIEYEHH CPeICTBA

14.1 Ibarocpounn 30.6.2015 31.12.2014
XUJl. Ji6. XUJl. J16.
BaHKOBH U IPYTH 3aeMHU, OBbpApadTH 5359 2611
3aeMu OT CBBpP3aHH JINIA 3 -
5362 2611
14.2 KpaTkocpounn 42185 31.12.2014
Xu. 6. XU 18.
BankoBm u npyru 3aemMu, OBbpApadTH 14 112 10 709
OOnuranuoHeH 3aeM 25 26
3aeMu OT CBBP3aHHU JIUIA 12 13
14 149 10 748
BanancoBara CTOMHOCT Ha KPaTKOCPOYHHUTE 3a€MU € OJIM3Ka JI0 TAXHATA CIIPaBeIJIUBa CTOWHOCT.
15. O0sMranuoHeH 3aemMm
EdexTuBeH 1uxBeH 30.6.2015 31.12.2014
NPOLEHT TIMapex XUl 8. XUl J18.
IIspBa o pex emucus ¢ ISIN: BG2100025126 6.75% HHHHHHHH 6 800 6 800
6 800 6 800

24



ABTO FOHHMOH A

MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npukitousany Ha 30 rorm 2015 r.

16. 3aabikennsi 10 (PUHAHCOB JIM3UHT

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

HerHu 3aabKeHus 30.6.2015 31.12.2014
Xu. 8. XU 18.
Jo 1 roguna 1790 2212
Ot 1 g0 5 roguuu 6127 3638
7917 5850
HetnuTte 3aapmkeHns 10 (HHAHCOB JIM3UHT KbM CBBP3aHH JIHIIA Ca, KAKTO CJIC/IBA:
HetHu 3aabkeHns 30.6.2015 31.12.2014
XUJL. 8. XUl 118.
Jo 1 roguna 797 785
Or I 1o 5 ronnan 2963 1320
3760 2105
17. TbproBcky U APYru 3abJIKEHUS
17.1 AnarocpovyHu 30.6.2015 31.12.2014
XUJL. 118. XUJL. 118.
3arb/DKEHUs 32 TIOKYTKA Ha JISUTOBE 8521 8533
3a1bIOKEHUS KbM CBBP3aHU JIUIA 513 1050
Hpyru 83 53
9117 9636
17.2 KpaTrkocpouHnu 30.6.2015 31.12.2014
XU 118. XUJL. 118.
3aabIKEHNAS KbM JTOCTABUMIY U KJINCHTH 28 329 22 527
3ab/DKEHISI KbM CBBP3aHH JIIA 3408 2594
[omy4yenu aBancH 2385 3737
3axb/KeHUs KbM IepCoHalIa U OCUTYPHUTENIHU NPeIIpUsSTUS 1376 1542
JlaHbYHU 33BIDKECHUS 2563 2881
[puxomu 3a ObACIIA TEPUOIH 154 121
Jpyru 2793 3077
41 008 36 479
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ABTO FOHHMOH A

MNOACHUTEJHU BEJIEXKXKA KbM MEXKINHHUA KOHCOJIUIUPAH ®PUHAHCOB OTUET

3a nepuona, npukitousamn] Ha 30 rorm 2015 r.

18. OnoBecTsiBaHe HA CBBbP3aHM JHIA

Kpatina xomnanus- maiixa

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

IIpeonpusmus ¢ KOHMPOIHO yuacmue:

99.99 % ot akiuure Ha ABTO FOHUHOH AJ] ce nputexxaBaT oT EBpoxong bearapus A/l

Jpyau cevpsanu auya

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

B3emanus ot npoaaxon

Ayromnaza EAJ]

EBpounc -31paBHO ocurypsiBane AJ|
EBpounc unmypsHe rpyn AJL
EBpounc ocurypsiBane - Ckonue
EBponmuiiz ayto EAJ]

EBpomnmiiz ayro Cromnue
EBpommnii3z Pear A Kap EOO/]
EBpo-®unanc AJl

EBpoxong benrapust AJl

311 EBpounc AJ]

3/1 Espounc XKusot EAJ]

B3emanns no 3aemn
Ayromnaza EAJ]
EBponmuiiz ayto EAJ]
EBpommuii3 I'pyn EAJ]

EBpoxona benrapust AJl
Crapkxom Xonguar AJ]

THProBcku 3abJIKeHH
Aytomiaza EAJ]

EBpouHc -31paBHO ocurypsiBane A/l
EBpounc ocurypsiBane - Ckonue
EBpounc Pymbaus/Acurpanc/
EBponuiiz ayro EAJ]

EBponuii3 ayro Cxomnue

EBpommuii3z Pear A Kap EOO/]
EBpoxona beirapus AJl

31 EBpounnc AJ]

30.6.2015  31.12.2014
XUJl. J18. XUJl. Ji6.
258 222

9 12

32 44

6 5

1783 2210
198 134
296 152

1 1

3 -

2770 2701

5 2

5 361 5 483
30.6.2015  31.12.2014
XUJl. J16. XUJl. Ji6.
46 45

412 22
1668 1623

7 268 7225
20 174
9414 9089
30.6.2015  31.12.2014
XUJ. J18. XUJ. J16.
109 6

8 23

2 2

235 187
1922 1695
429 94
385 5
170 290
661 1342
3921 3 644




ABTO FOHHMOH A
MNOSACHUTEJHU BEJEXKA KbM MEXKJIWNHHUA KOHCOJUIUPAH ®PUHAHCOB OTUET
3a nepuona, npukitousamn] Ha 30 rorm 2015 r.

18. OnoBecTsiBaHe Ha CBBP3aHu JuNa (MPOABbKEHHE)

30.6.2015 31.12.2014

3aabiKeHUs 10 3aeMU XU, 718. XuJl. Ji6.
EBpounnc PymbHus/Acutpanc/ 9 9
EBpounrc ocurypsiane - Ckormme 3 3
EBpoxong bearapus AJ] 1 1
Crapkxom Xosauar AJ] 2 -
15 13

Yci0BUA HA CAEJKUTE ChC CBbP3aHM JUIA

[MponaxxOuTe Ha M MOKYNKHUTE OT CBBbP3aHHU JIMIIA CE€ M3BBPIIBAT 110 JOTOBOPEHHU LeHH. [lpernen 3a oOe3leHka Ha
B3EMaHUsTa Ce M3BBPIIBA BCsKa (prHAHCOBA TOJMHA Ha 0a3a Ha aHAIU3 Ha (PUHAHCOBOTO CHCTOSIHHE HAa CBBP3aHOTO
JIMIIE ¥ Ma3apa, Ha KOITO To onepupa.

19. Ilesu u MOJUTHKA 32 yNpaBJieHHe HA (PUHAHCOBHS PUCK

OcHoBHHUTE (PMHAHCOBH ITACHBM Ha TpyIlaTa BKJIIOYBAT JIMXBOHOCHH 3a€MH M IPUBJICYEHH CPEICTBA, U THPTOBCKU
3aboKeHns. OCHOBHATA 1IeN Ha Te3u (MHAHCOBM MHCTPYMEHTH € Jla € OCUTYpH (prHaHCHpaHe 3a JeHHOCTTa Ha
rpynata. I'pynara nputekaBa (pMHAHCOBM aKTHBM KaTO HAIlpUMep, THPrOBCKH B3€MaHUS U MApHYHHU CPEICTBA U
KPaTKOCPOYHH JICTIO3UTH, KOUTO BH3HUKBAT IPSAKO OT JIeifHOCTTA.

IMpe3 2015 r., kakTo u npe3 2014 r., ['pynaTa He npuTekaBa 1 HE THPryBa C ACPUBATHBHU (PUHAHCOBU HHCTPYMEHTH.

OCHOBHUTE PHCKOBE, MPOM3THYAIIM OT (PMHAHCOBHTE HHCTPYMCHTH Ha rpylara ca JIMXBEH PHCK, JUKBHICH PHUCK,
BaJlyTe€H PHUCK M KpeauTeH puck. [lonuTukara, KOSTO PHKOBOACTBOTO HA TpyIara Mpuiara 3a yIpaBlieHHE HA TE3U
pucKoBe, € 0000IIeHa IMO-10Ty.

Jluxeen puck

prnaTa € HU3JIOKEHAa Ha pPUCK OT IpPOMsAHA B IA3apHUTC JMXBCHU TIPOLHCHTHU, OCHOBHO, II0 OTHOWICHUEC
KPATKOCPOUYHUTE U ABJITOCPOYHU CU (1)I/IHaHCOBI/I rnacuBu ¢ NPpOMCHJIMB (nnaBam) JINXBCH HPOLICHT. [lonutukara Ha
Ipynarta € Aa yupasjisiBa pa3sXoJUTE 3a JIMXBU YPE3 U3IIOJI3BAHE HaA q)HHaHCOBI/I HWHCTPYMEHTH, KAKTO C (1)I/IKCI/IpaHI/I,
TaKa U C IJIaBally JUXBEHU NPOLICHTH.

Jlukeuoen puck
EdexTrBHOTO ympaBicHHE Ha JIMKBUAHOCTTA HA Ipylara NpPEANoJiara OCHIYPSBaAHE Ha JOCTAThYHO OOOPOTHHU
CPEICTBa, MPEIUMHO, Ype3 MOIAbPKAHE Ha Pa3pelicHH KPEIUTHH JHHUA W KPAaTKOCPOYHO (HHAHCHPAHE OT
CBBP3aHU JIUIIA.

Banymen puck

I'pynata m3BbpHIBAa MOKYNKM M TOJIy4aBa 3a€MU B UYXKJIECTPAaHHU BallyTU — €BpO. ThI KaTO BaIyTHUAT Kypc
neB/eBpo e ¢ukcupaH Ha 1.95583, BaXyTHMAT pPUCK, NMPOM3THYAIl OT EBPOBUTE EKCIIO3MIMM Ha Tpymnara e
MUHMMAJEH.



ABTO FOHHMOH A
MNOSACHUTEJHU BEJEXKA KbM MEXKJIWNHHUA KOHCOJUIUPAH ®PUHAHCOB OTUET
3a nepuona, npukitousamn] Ha 30 rorm 2015 r.

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

Kpeoumen puck

I'pymaTa ThpryBa eqUHCTBEHO C IUIATEKOCHOCOOHH KOHTpareHTH. Heropara NoJIMTHKA €, 4€ BCUYKH KIIMEHTH, KOUTO
KeNasT [a ThpPryBaTl Ha OTIOXKEHO IDIallaHe, IIO[UIeKaT Ha MpOLEIypH 3a IIPOBEpKa Ha TsAXHATa
iatexocrnocoOHocT. OcBeH TOBa, cajjiaTa Mo THPrOBCKUTE B3EMaHUSTA CE CIEAAT TEKYILIO, B pe3yiTaT Ha KOETO
eKCIIO3UIMATA Ha TpymaTa 10 TPYAHOCHOMpacMu M HEeChOMpacMHU B3eMaHHs HE € ChlllecTBeHa. Hsima 3HaunTe Hn
KOHIIEHTPAIIMX Ha KPEJUTEH PHUCK B rpynata. KpeAUTHUAT pUCK, KOWTO BH3HUKBA OT APYyruTe pUHAHCOBU aKTHBH HA
rpymara, KaTo HarpuMmep, Mapu4HU CPeACTBa U APYTd (MHAHCOBH aKTHBH, IIPEACTABISBA KPEIUTHATA EKCIIO3ULIUITA
Ha rpymnara, poM3THYalla OT Bb3MOYKHOCTTAa HETOBUTE KOHTPATreHTH J1a HE M3IIBIIHAT CBOMTE 33 /bJKCHUSI.

MakcuManHaTa KpeIuTHa eKCHO3MLUS Ha rpynara IO MOBOJ Ha NpU3HATHTE (MHAHCOBH aKTHBH, BB3JIHM3a Ha
CHOTBETHATAa UM CTOMHOCT IO OTYeTa 3a (HMHAHCOBOTO ChCTOsIHUE KbM 31 mekemBpu 2014 r.

anaeﬂeﬂue HA Kanumania

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

I'pynaTa ynpapisiBa KanuTanoBaTa CH CTPYKTypa U sl U3MEHS, aKo € He0OXOIUMO, B 3aBUCUMOCT OT IPOMEHHUTE B
HKOHOMHYECKHUTe ycioBus. C ornes moaabp’kaHe WIN NMPOMsHA Ha KallUTaJloBaTa CH CTPYKTypa, IpymaTa MoXe 1a
KOpHUrMpa M3IUIAIaHeTO Ha JMBUJICHTU Ha aKIMOHEpUTE, a M3KyIH 00paTHO cOOCTBEHH aKIWH, Jla HaMald WU
YBEJIMYH OCHOBHUSI CH KaITUTaJ, 110 penieHue Ha akiuoHepure. [1pe3 2015 r., kakro u npe3 2014 r., HIMa MIPOMEHU B
LETINTE, TOJIUTHKHUTE WX TPOLIECUTE IO OTHOLICHUE Ha yNPABICHUETO Ha KalWTala Ha rpymaTa.

20. ®MHAHCOBH HHCTPYMEHTH

CrnpaBeAuBM CTOHHOCTH

CnpaBeuiiBa CTOMHOCT € cymara, 3a KOATO €AWH (MHAHCOB MHCTPYMEHT MOXKE Aa ObJe pasMEHEeH WIN ypeleH
MeXy HHGOPMHUPAHU U JKETACIN CTPAHU B YECTHA CIEIKA MEXIY TIX, M KOSTO CIYXKH 3a Hal-100bp HHAMKATOP 32
HeroBaTa Ma3apHa [IeHa Ha aKTHBEH I1a3ap.

I'pynara ompeneinsi cripaBeajMBaTa CTOWHOCT Ha ()MHAHCOBUTE MHCTPYMEHTH Ha 0a3a Ha HaJM4yHATA Ma3apHa
nHpOpMALMA WM aKo HiAMa TakaBa, dYpe3 IMOAXOJAIM MOAENH 3a oueHka. ChpaBeanuBaTa CTOHHOCT Ha
(pMHAHCOBUTE MHCTPYMEHTH, KOUTO CE€ THPryBaT aKTUBHO Ha OpraHW3WpaHM (PMHAHCOBHU Ia3apH, Ce€ OIpeaens Ha
6a3a Ha KOTHMpaHWTE LIEHM ,KymyBa’ B Kpas Ha MOCIEIHUS pabOTeH AeH Ha oTyeTHUs mnepuoxa. CnpasemmmBara
CTOMHOCT Ha ()MHAHCOBHM MHCTPYMEHTH, 32 KOUTO HsIMa aKTHBEH Ia3ap, ce Ompesielis Ype3 MOENH 3a OleHKa. Te3n
MOJIETIM BKJIIOYBAT M3IIOJI3BAaHE Ha CKOPOIIHM ITa3apHU CAEIKH MeX1y MHOOPMHUPAHH, YECTHHU U >KeNlaellll CTPaHHU;
U3MO0JI3BaHE Ha TEKyIlaTa CIpaBeAUBa CTOMHOCT Ha JPYr MHCTPYMEHT, CbC CXOIHU XapaKTEepUCTHKH; aHATIHU3 Ha
JUCKOHTHUPAHUTE MApUYHU MOTOLY WIH APYTH TEXHUKU 32 OLCHKA.

P’LKOBO,HCTBOTO Ha ABTO IOHMOH A,H c4yHnTa, 4€ CpaBCAJIMBUTC CTOMHOCTH Ha q)HHaHCOBI/ITC HUHCTPYMECHTH, KOUTO
BKJIIOYUBAT MapHU4YHU CPEACTBA U KPATKOCPOYHU ACTO3UTHU, TbPTOBCKU WU APYIr"W B3C€MaHUs, JIMXBOHOCHU 3a€MU U
IMPUBJICUYCHU CPEACTBA, TBPIrOBCKU W APYrU 3aAbJLKEHUA HE CC OTIIMYaBaT OT TCXHHUTC OajaHCOBHU CTOﬁHOCTH,
0COOEHO aKo Te ca ¢ KPAaTKOCPOYCH XapaKTep WU IMPUIOKHUMUTEC JMXBCHU MHNPOLCHTH CE€ MNPOMEHAT CIIOpEA
Ia3zapHUTE YyCIIOBUA.

21. CnOuTHA cjIeq OTYETHATA JaTa

He ca wacTpmwam cuOWTHS Cie[ marara Ha OamaHca, KOWTO Ja HajlaraT JOMBIHATCIHH KOPEKIMH ¥/HIA
OIOBECTSABaHMS BbB (DMHAHCOBHS OTYCT Ha rpymara 3a nepuoza, npukirousarr Ha 30.06.2015 r.
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MEKJIMHEH KOHCOJUJIUPAH JOKJAJL 3A JEMHOCTTA

CvOBPIICAUY UHDOPMAYUSL 3a BANCHU CLOUMUSL, HACMBNUAU npe3 emopomo mpumeceyue Ha 2015 e.
cwvenacro 4i. 1000, an.4, m.2 om 3K

ABTO IOHHUOH A
(duHAHCOBH NMOKA3aTeJIM HA KOHCOJIMIMPaHa 6a3a)

Konconmumupanust ¢puHaHCOB pe3ynTaT Ha KoMnaausaTa 3a nepuoga ot 01.01.2015 roxura mo 30.06.2015 roguna e
824 xwnanum neBa 3aryda. PesynraTst 3a cpmms nepuon Ha 2014 ronuHa e 3aryda ot 440 xumsaau nesa.

BposiT Ha mpoxanenuTe aBTOMOOMIH 3a BTOpoTO TpuMeceune Ha 2015 roanna ca Hamanenu ¢ 0.4% copsmo chuius
nepuon Ha 2014 roguna. [Ipuxogute ot mpoxaxOn Ha aBTOMOOWIIH, Pe3epPBHH YacTH M Macia ce yBenudasat ¢ 11%,
a mpoJaxxOuTe Ha yCIyrH oT4uTaT phet ot 10%.

OmnepaTHBHUTE pa3xou 3a BTOpPOTO TpuMeceurne Ha 2015 roauna Oenexat pber or 12% cnpsiMo ChLIMs NEPHOA Ha
2014 ronuHa, KOETO ce ABIDKM Ha YBEIMYCHU pazxoau 3a marepuaiu ¢ 21% wim 154 xunsam nesa, pa3xoau 3a
BBHIIHYU yciuyrd ¢ 12% wnnm ¢ 492 xunsau jeBa, KOeTo € B CIIEACTBHE Ha yBEIWYEHH pa3xou 3a HaeM. [loBuieHue
HuMa M B pa3xoaure 3a nepcoHain ¢ 12% wiu ¢ 620 XWisau JieBa, KOETO CE IbJKA Ha HOB TCHEKUIKUINHO-00SIKHEH
cepBu3 B Ctap Moropc EOO/] B IInoBauB, kakTo 1 Ha yBeaudeH o00poT B cepBuznute Ha ABTo IOHMOH CepBu3
EOO/.

3a mepmona, mpukimrouBan] Ha 30.06.2015 rommna, mpojaxOWTe Ha HOBH JIEKH M JIGKOTOBApHH aBTOMOOWIIH,
peamusupanu o ABTo KOHMOH - aBTOMOOWJIHHS XOJIWHT B TpymaTta Ha EBpoxonn Bearapws, Be3mms3ar Ha 1,891
Opost cipsmo 1,899 Opost, mponanenu mpe3 ceinus nepuo Ha 2014 ronuna. [1o manan Ha Chro3a HA BHOCHTEIUTE Ha
aBToMoOWIM B Bhirapus, mazapbT Ha HOBH JICKH U JICKOTOBAPHH aBTOMOOMIHN Oenexu pbeT oT 12.7% 3a BTOpOTO
TpuMeceure Ha 2015 r. ABro FOHMOH HamansBa ma3apeHus cu asu1 ot 15.5% 3a cemus mepuon Ha 2014 roguaa 10
13.7% 3a 2015 roauna. [Ipe3 oruernust nepuox Omen Oesexn pbeT oT nmoutH 53% 3a Bapra n ot 98% 3a Codus.
Ecnac Ayro OO/] uma pber ¢ [launa ot 42.8%, nokato npu Mapkara Pero uma cnaj ot 6.5%. Hucan Codust EAJ]
uma coan ¢ 30.3%. Ayro Urtamus EAJ] namanssa npogaxoute cu npu ®UAT ¢ 16.8%, nmpu Maseparu - ¢ 57%, a
npu Anda Pomeo — ¢ 42.9%. Crap Motopc EOO/I otuurat criag ot 18% 3a oT4eTHUSI IEPHOI.

IMpoxaxou %
Aero [Onnon Q2 2015 Q2 2014 TMipomana
Stayapu — FOmm, 2015 1891 1899  -0.4%
(c HaTpymBaHE)

ITo mecenu:

Mecel THyapu 248 337 -26.4%
Mmecel] GpeBpyapu 130 264 -50.8%
Mecel] MapT 255 380 -32.9%
Mecell arpul 461 319 44.5%
Mecer Mait 271 243 11.5%
Mecell IOHU 526 356 47.8%

IIpe3 oTueTHHS TEPHOA KOMITAHMUTE OT aBTOMOOWIHMS XOJIIWHT Ca CKIIOUMIN (IMHAT cAenku 3a odmo 699 Op.
aBTOMOOWIIH, KaTo OpoAT 3a mpeaxoaHaTa roguHa e 602 op.

Ha 29.12.2014 roguna EA Ilpomsptuc OO/] moamuca porosop 3a kpeaut ¢ Paiidaiizendank (bvarapus) EAJ] na
ctoitHocT 3 120 000 eBpo 3a 3aKkymyBaHe Ha 3eMs U CTPOMTEICTBO Ha IIOYpPyMH U cepBu3H, a Ha 12.02.2015 roguna
MOATNCA AOIBIHUTENEH KpenuT 3a puHancupane Ha JI/IC o caenkarta oT mbpBHs KpeauT. B HauanoTo Ha oT4eTHHS
MepHo/l 110 ITBPBHUS JAOTOBOP 3a Kpemut ca ycBoeHu 1,760,000 espo, a mo Bropust 440 xwsan espo. Cymara 3a
¢unancupanero Ha JIJIC e Bp3cTaHOBEeHa M KpeaUThT € 3akpHT. Ilo kpenura oT kpas Ha 2014 roauHa ca moraceHu
90 xunaau eBpo 1o IIaBHULATA, CIIOPE]] IOTaCUTEIHNUS TIaH.

Ha 22 wmaii 2015 romuna Ecnmac Ayro OO/ moammca aHekc KbM 1oroBop 3a kpemut oT Cocuere JKenepai
Excripecbank A/l 3a yBenndaBaHe Ha JiuMHTa 10 KpeautHaTta jauaus 10 1,200,000 eBpo, KakTo U 3a yIab/DKaBaHe Ha
CpoKa 3a roracsBane Ha rinaBHumaTa 10 30.05.2016 roauHa.

IIpe3 oruetnmst nepuoxa Ecrmac Ayro OO/l moamnuca n HOB foroBop 3a kpeaut ot Cocuete XKenepan ExcnipecOank
Al 3a 1,000,000 eBpo, koiiTo € nbkuM B cpok 10 30.09.2015 roguna.
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BJIMAHUE HA BA’)KHUTE CBbBUTHUA 3A ABTO IOHUOH AJl, HACTBIINJIA ITPE3
BTOPOTO TPUMECEYUE HA 2015 TI. BbBPXY PE3VYJITATUTE BbB
OUHAHCOBUS OTYHET KbM 30.06.2015T.

Ha CbBera Ha JUPEKTOPUTE HE Ca U3BCCTHU BaXKXHU C’I)6I/ITI/IH, HaCTBIIWJIN TPE3 BTOPOTO TPUMECCUUEC Ha 2015
roauHa, KOUTO Ouxa MOTJIU Jla OKaXXaT BJIUSAHUC BBPXY q)HHaHCOBI/ITe PE3YJITAaTU HA KOMIIaHUATA.

OINUCAHHUE HA OCHOBHUTE PUCKOBE

1. CucremaTH4HU pUCKOBe

Bausinue Ha CBeTOBHATA HKOHOMHYECKA Kpusa

CBeToBHaTa MKOHOMHYECKa Kpu3a, 3amouHana mpe3 2007 r., moBeae B MHOTO IbpxkaBu mo cBera (Bki. CAIL,
ctpanutre or EC, Pycus u SInoHust) 1o cepuo3eH cmajJ Ha HKOHOMHYECKOTO pa3BUTHE U YBEIMYaBaHE Ha
Oe3paboTHuaTa, OrpaHMYeH JOCTHI A0 (MHAHCOB PECYpC M CEPUO3EH CIaj B LICHUTE Ha (UHAHCOBUTE aKTUBH B
cBeToBeH Maiad. duHaHCOBaTa KpH3a, ChILO TaKa, OKa3a MHOTO HETaTHUBHO BJIMSHHE BBHPXY INIOOAIHUS (DHHAHCOB
masap KaTo IUI0, M3pa3sBallo ce B HEJOBEpHE OT CTpaHa Ha WHBECTUTOPUTE BBHB (DMHAHCOBUTE Ma3zapu u
HaMaJsiBaHe Ha WHBECTHUIMUTE BbB (DMHAHCOBU MHCTPYMEHTH. B pesynrar Ha ToBa KOMIAHUHMTE OT (DUHAHCOBUS
CCKTOp U3nagHaxa B CbCTOAHUEC TPYAHO Ja MMOAABPKAT JUKBUAHOCT U Aa Ha61/1paT KaruTal.

He Moxe n1a ce TBBPIM ChC CUTYPHOCT, Y€ €JHO OBJAEIIO BIONIaBaHE Ha OW3HEC KIMMaTa HAMa Jia OBEZE A0 HOBO
yBelM4yaBaHe Ha Oe3paboTuIlaTa M HaMajsiBaHE Ha JOXOJUTE Ha HAceJIeHHWeTO Ha bankaHuTe M CTpaHHTE OT
IOromsrouna EBpoma, KoeTo OT CBOSI CTpaHa Ja ce M3pa3H B 3aHM)KaBaHE Ha moTpebieHueTo. Huckure HHBa Ha
notpebiieHne OMxa OKa3ajy BIMSHUE BbPXY IPOAAKOUTE Ha KOMIIAHUHTE B Tpynara Ha EmMuteHTa.

Bpaemoro BromasaHe Ha OM3HEC KJIMMATa M JIUIICAaTa HA CUTYPHOCT 110 OTHOIIICHWE HA TEHJCHIMUTE Ha TII00aTHUS
(MHAHCOB Ma3ap ¥ B YaCTHOCT Ha OaJKaHCKUTE (MHAHCOBM I1a3apy, MOXE CBIIO Jia OKaKe HeOJIaronpHUsiTHO
BIIMSTHUE BBPXY NIEPCIEKTUBUTE 3a pa3BuTHe Ha EMHUTEHTa, HErOBUTE pe3yiTaTH U (PUHAHCOBOTO CHCTOSHUE.

Puck npomsTuvyamr oOT od0mara MAaKPOUKOHOMHYECKA, MNOJUTHYECKAa HW ColHa/IHA CUCTeMa U
MPAaBUTEJICTBCHUTE MOJUTUKHA

MaxkpouKkoHOMHYECKaTa CUTYaIusl 1 MKOHOMHYECKHUS pacTexx Ha bamkanure u IOromsrouna EBpona ca oT ocHOBHO
3HAYCHHUE 32 Pa3BUTHETO Ha ['pymara, KaTo B TOBA YHCIIO BIM3AT U JbP)KaHUTE IMOJIUTHKH Ha CHOTBETHHUTE CTPAHH H
B YaCTHOCT PETYJAIMUATE U PEUICHUATA B3eTH OT ChoTBeTHHUTE L{eHTpainn baHku, KOUTO BIUSAT HA MOHETapHATA U
JMMXBEHATa IMOJINTHKA, Ha BaJyTHHUTE KypcoBe, maHpnute, bBII, undnanms, OromKeTeH NeUIMT U BHHIICH BT,
MpOIICHTa Ha 0e3paboTHIIA M CTPYKTYypaTa Ha JOXOJHUTE.

HpOMeHI/ITe B ,Z[eMOl"pa(l)CKaTa CTPYKTYpa, CMBbPTHOCT HUJIHU 3a00J1€eBaEMOCT ca ChIIO0 BAXXHU CIICMCHTH, KOUTO 3acsarart
Pa3BUTHUCTO Ha Emurenra. I/I36p06HI/IT€ BBHIITHHA (baKTOpI/I, KaKTO U JApyru HC6HaFOHpI/I$[THI/I IIOJIMTUYCCKH, BOCHHHU
WK JUIIIIOMAaTHYCCKU (baKTOpI/I, BOJCIIM OO0 colualiHa HECTaOUIHOCT MOKE Ja A0BEAAaT A0 OrpaHUYaBaHC Ha
HOTpe6I/ITeJ'ICKI/IT€ pa3xoaur, BKIIOYUTCIHO OI'paHMYaBaHEC Ha CPEACTBATA HACOYCHHU 3a 3aCTPAXOBATCJIHU IIOJULMH,
KyllyBaH€ Ha KOJIa 1 JIM3UHT.

Bcesiko BiomaBane Ha MAaKpOUKOHOMHYCCKUTE MapaMETpu B PETHOHA MOXKC Jia IOBJIUAC H€6J'[aFOHpI/I$ITHO Ha
HpOﬂa)K6I/IT€ Ha KOMIIAHUUTC B I'pyliaTa Ha Emurenra. CJ'IGHOBaTCJ'IHO, ChbIICCTBYBA PUCK, Y€ aKO OusHec cpeaarta
KaTo 0OAJI0 C€ BJIOIIH, npouaxcﬁnTe Ha EmurenTa u HeroBure ABUHICPHU KOMIIAHMHW MOXKE Jia Ca NO-HUCKHU OT
IIbPBOHAYAJIHO IJIAHUPAHOTO. C’I)IIIO Taka, 06HII/ITC MMPOMCHU B IOJUTHUKATAa HAa NPABUTCICTBOTO U PEryJIaTOPHUTC
CUCTECMU MOXKE Ja AOBEAC A0 YBCJIMYABAHC Ha ONCPATUBHUTC pPA3XOoAW Ha Emutenra m Ha KamMTanoBUTE
M3UCKBaHUA. AKO (baKTOpI/ITe OIMIKUCAaHU MO-TOpE CC MATCpUAIN3UpPAT, U3LAIO WKW YaCTUYHO, TO TC Ouxa MOTJIU Ja
UMaT 3HAYUTCIHO HETaTUBHO BJIIMAHUC W MOCICACTBHA 3a HNEPCIICKTUBUTEC Ha EMI/ITCHTa, peE3yaTATUTEC U HIIN
(I)I/IHaHCOBOTO MYy CbCTOSAHUC.
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MMoauTnyecku puck

ToBa e pHCKBT, MPOM3TUYAIL OT MOJIMTHYECKUTE MPOLECH B CTPaHATa — PUCK OT IMOJUTHUYECKA AECTAOMIM3ALUs,
MIPOMEHHU B IPUHIMIIUTE HA YIIPABICHUE, B 3aKOHOIATEJICTBOTO U MIKOHOMUYECKaTa MOIUTHKA. [IoIUTHYECKHT pUCK
€ B NpsiKa 3aBUCHMOCT OT BEPOSITHOCTTA 32 IPOMEHU B HEOJAronmpusTHA MOCOKA Ha BOJECHATA OT IPABUTEICTBOTO
JBITOCPOYHA MOJNIMTHKA. B pe3yntar Bb3HMKBa OIMIAaCHOCT OT HEraTHMBHU IIPOMEHH B OM3HEC KIMMarta.
JbnrocpounusaT nonutudeckn kiauMmat Ha bankanute n FOromsrouna EBpona e crabmiieH u He mpeamosara roJeMu
puckoBe 3a ObJemaTa MKOHOMHYECKAa IONWUTHKA HAa CTpaHWTe. EBpoWHTErpamus Ha CTPaHUTE OT PETHOHA U
MIOCJICIOBATETHOCTTA UM BBbB BBHIIHATA M BBTPEUIHATA IOJWTHKA TapaHTUpAT JWICAaTa Ha CBTPECCHUS U
3HAYNTEITHN IIPOMEHH B IIPOBEX/IaHATa MOJINTHKA B OBbACIIE.

PI/ICKOBB, CBbpP3aHU C IPOMEHU B HOpMaAaTUBHATa ypezlﬁa

Pesynrature Ha EMuTeHT Morar ia Ob1aT MOBJIMSHU OT POMEHHUTE B HOPMATHBHATA ypenda. Br3MorkHOCTTA OT 110~
paavKaaH{ MPOMEHH B peryiaTopHaTa paMKa BbB KOs J1a € CTpaHa, KbJIETO KOMIIAaHHsATAa Pa3BUBA aKTUBHA JIEHHOCT
MOXe€ Ja UMa HeOJaronpusTeH eekT BbpXy JeHHOCTTa Ha EMUTEHTa KaTo 11710, ONIEpaTUBHUTE M pe3yJTaTH, KaKTo
1 (puHAHCOBOTO i ChCTOSIHUE.

Kpeaurten puck Ha 1bp:kaBaTa

KpenuTHuAT pUCK HpeicTaBiIsgBa BEPOSTHOCTTA OT BIOIIABAaHE Ha MEXKIYHapOAHUTE KpeOUTHU peiituHru. Hucku
KPEOUTHH DPEUTHHIM Ha CTpaHaTa MoOraTr Ja JOBeJaT [0 II0-BUCOKHM JIMXBEHU HMBA, IO-TEKKH YCIOBHS Ha
(hmHAHCHUpaHE Ha MKOHOMHYECKHUTE CyOEeKTH, B TOBa YUCIIO U Ha EMuTeHTa.

B cpaBHEHHe cbC CpaBHUMHM CTpaHH, OCHOBHHUTE KPEIUTHM areHINH JaBaT MOJIOKUTEIHHU OIEHKH Ha CTPaHWUTE OT
peruoHa Mo BpeMe Ha HAcTOsIIaTa KpH3a, OjlarojapeHue Ha craOWiIHaTa (UCKajdHA IOJUTHKA U CTPYKTYPHHTE
pedopmu. Hait-no0bp mpumep 3a aucuuruimHupaHa (UCKajiHa IMOJUTHKA € MOBHMIUICHHUS KPEAMTEH PEHTHHr Ha
Bboarapus B kpas Ha tomu 2011 or Moody’s Ha Baa — Haii-Bucokust kpeauteH pedtuar Ha bankanute. [lonutukure,
KOWTO B IBITOCPOUEH IUIaH 1€ 3aMa3aT Te3U CTAOMIHU (PUCKAIHU [TapaMeTpH ca:

¢  Konrtponupane pazmepa, TUHAMHKATa ¥ 00CITy>KBaHETO Ha BCUUKH (PMHAHCOBU 3aIBJDKEHUS, TIOETH OT
UMETO U 32 CMETKa Ha JbpKaBaTa, MPEICTaBIABAIIN 33 IbJDKCHUCE 32 AbpKaBaTa U 00XBAINAIIN BBTPEIITHUSI
Y BBHILHUSA JUBIIT;

¢ PazpaboTBaHe ¥ mpwiIaraHe Ha TMOJUTHKAaTa [0 YIpaBlICHWE Ha JBbPKABHUA JBIT, YHITO
(yHmamMeHTamHa CBITHOCT LEIH OCHTYpsSBaHE Ha Oe3NpensITcTBeHO (uHaHCHMpaHe Ha OlomKera M
peduHaHCHpaHe Ha ABJITa NPU MUHUMAJIHO BB3MOKHA IIEHA B CPEIHO- W JIBJITOCPOYEH IUIaH M HpHU
OIITHMAaJIHA CTEIIEH Ha PUCK;

¢ PazpaboTBaHe W mpHilaraHe SMHCHOHHATA IOJIUTHKA, W3BHPIIBAHE HA KOHTPOJ BBPXY CHEIKHTE C
JLK, n3naBanero Ha pa3pelieHus 32 HHBECTULMOHHO nocpeanuuectBo ¢ 1K, kakTo u npoBexaaHeTo Ha
JIEHCTBUS, HACOUCHU KbM Pa3BUTHETO Ha e(DEeKTHBEH, MPO3padeH U JIMKBUACH MECTEH Ma3ap Ha IbpKaBeH
JIBJIT;

¢  HaOxronenue oOCITy)KBaHETO Ha BCHYKU (DMHAHCOBH 3aJIBIDKCHUS, 33 KOUTO € M3[[aJIcHA TapaHIHS OT
MMETO W 3a CMEeTKa Ha Jbp)kKaBaTa, KakTo M o0e3nedyaBaHe Ha oQuIMaNHaTa WHPOpMaIus 3a
KOHCOJIMAUPAHUA AbPKABCH OBJI, BKIIOYBAI AbPKAaBHUA OBJIr, AbJra Ha O6H_[I/IHI/ITG U Ha COLHAJIHO-
OCHTYPUTEITHUTE (DOHJIOBE;

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

¢ Hpe,unpneMaHe Ha aJACKBATHU U HABPEMCHHU HeﬁCTBHH 34 MUHUMU3UPAHC WU H305rBaHE BIIMSIHUETO
Ha HHCHTHd)HHHpaHHTC PUCKOBEC, KAKTO XU HA MOTCHIUATTHUTC UM HECTaTUBHU e(beKTI/I.
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NudaanuoHen puck

WH}naunoHHUAT PHUCK ce CBBbP3Ba C BEPOSATHOCTTa MHQUIAIMATA Ja IOBIIMSIEC HAa peajHaTa BB3BPBIIAEMOCT Ha
nHBecTuuHuTe. CpaBHUTEIHO HHUCKaTa cTeneH Ha uHpumanus ciex 1998 mo3Bonm Ha MKOHOMHYECKUTE CYOEKTH Ja
reHepupaT HeMH(IIAMOHHHU JTIOXOM OT JACHHOCTTa CH M 3HAUUTEJIHO YJIECHHU NMPOTHO3UPAHETO HA KPATKOCPOYHHUTE U
CpeAHOCPOYHHTE OBJCIIM pe3ysiTaTu. BBIpEeKH MOJ0XKUTETHUTE TEHICHIMH, Kacaelly HWHJAeKca Ha HWHQIIALMATA,
OTBOPEHOCTTa Ha OBJIrapckara MKOHOMHKA, 3aBUCHMOCTTa W OT EHEprHHHM M3TOYHHIM M (PUKCUpaHHS Kypc
BGN/EUR, mopaxaat puck OT BHOC Ha HH(IALHSL.

I/IH(l)J'IaHI/ISITa MOXKC Oa MNOBJHAC BBPXY pasMepa Ha pa3dXoguTE Ha Emurenrta. TsaxHOTO 06CJ'Iy)KBaHe € CBBpP3aHO C
TCKYIIUTC JINXBCHU HHBA, KOUTO OTpa3dBaT U HUBATA Ha I/IH(i)J'IaHI/ISI B CTpaHarta. 3aroBa MOAABPIKAHETO HAa HUCKU
I/IH(bJIaIII/IOHHI/I HHBa B CTpaHaTa C€ pa3rjiCiK/Ja KaTo 3HaYUM Q)aKTOp 3a HeﬁHOCTTa Ha EMuTeHTa.

IIpenBua TOBa, BCEKHM HMHBECTUTOp OM TpAOBamo m0oOpe Ja OCMHCIM M OTYETEe KaKTO TEKYyIIWTE HUBAa Ha
MH(IALUOHHUS PUCK, TaKa M OBACIINTE Bb3MOXKHOCTH 32 HETOBOTO IPOSIBIICHHE.

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

3a bwiarapus KOHKPETHO TOBa € PHUCK OT HPESKAECBPEMEHEH OTKa3 OT YCJIOBHATAa Ha Bamyrten OGopx mpu ¢ukcupan
KypC Ha HallMOHAJTHATa BalxyTa. [IpenBu npueraTa NOIUTHKA OT CTPaHa HA MIPaBUTEICTBOTO U LleHTpanHaTa GaHKa,
OYaKBaHUATA ca 3a 3ama3BaHe Ha BamyTHus Oopx 1o mpueMaHeTo Ha cTpaHaTa B EBpo3oHaTa.

Tam KBACTO KYPCOBCTC HAa BATTYTUTEC CC ONPCACIIAT OT MAa3apHUTC YCIOBUA, KATO I.[eHTpaJ'IHI/ITe banku Ha ABPIKABUTC
CANHCTBCHO HWHTCPBCHUPAT H 6anchnpaT KPAaTKOCPOYHHUTC (I)J'IyKTyaLII/II/I Ha BaJIyTHUTC KYpPCOBC, IIOsABAaTa Ha
CTPCCOBU CUTyallU NPUIUHCHU OT CAHOKPAaTHU BbHIIIHU (baKTOpI/I MOXKC J1a Tp€AN3BHUKA 3HAYUTCIHU (I)J'IyKTyaL[I/II/I B
CTOMHOCTTA HAa MECTHATa BaJryTa.

Besiko 3HaunMo oOe3neHsiBaHe HAa BAJyTHTE B PErMOHA M TVIABHHUTE Ma3apu Ha EMuTeHTa MOXe J1a MMa 3HAuYnTEIIeH
HeOnaronpusaTeH egeKT BBbPXY CTONAHCKUTE CyOeKTH B CTpaHaTa, BKIIOYUTENHO BbpXy Kommanusirta. Puck
CBIIECTBYBA M TOTaBa, KOT'aTO NPUXOJUTE U Pa3X0UTE HA eJ{Ha KOMITaHUS ce pOpMHUpaT B pa3INIHU BAITYTH.

JInxseH puck

JInxBeHUST PHUCK € CBBbP3aH € Bb3MOXKHOCTTA 3a INPOMIHA Ha Hpeo6nanaBaH_{HTe JIMXBCHU paBHHUIIA B CTpaHaTa.
HerosoTto BausHuE ce n3passgBa € Bb3MOKHOCTTA HCTHUTC JOXOAW HAa KOMIIAHUUTC Na HAMAJICAT BCJICACTBUC Ha
MOBUIIICHUEC Ha JIMXBCHUTC pPAaBHUILA, IIPU KOUTO EmuteHTBT (bHHchnpa CBOsATa I[GﬁHOCT. JInxBeHUAT PpHUCK CC
BKJIIOYBA B KaTCTrOpUsATa HAa MAKPOUKOHOMUNYCCKUTE PUCKOBE, IMOpaanu (I)aKTa, Y€ OCHOBHA IMPCANOCTaBKa 3a IPpOMAHA
B JIMXBCHUTC pAaBHMUIIA € MOsIBATA HA HECTaOUIHOCT BHB (1)I/IHaHCOBaTa CHUCTEMA KAaTO IAJIO. To3u PUCK MOXKE Ja CC
YyipaBisiBa MOCPEACTBOM 6anchnpaHOT0 H3II0J3BAHEC Ha PA3JIMYHHU HU3TOYHULM Ha q)HHaHCOB pecypc. Tunumyen
MMpUMEP 3a NPOSIBIICHUETO HA TO3U PUCK € riao0anHaTa HKOHOMHUYECKA Kpusa, npen3BruKaHa OT JJUKBUAHU l'IpO6J'I€MI/I
Ha TroJICMH HUIIOTCYHHU UHCTUTYLIUU B CAH.[ u EBpona. B pe3yJITaT Ha KpHU3aTa JUXBCHUTC Haﬂ6aBKI/I 34 KpEeAUTCH
pHUCK Osxa MIPEOCMUCIISIHU U IMOBUILICHU B riaobaneH Mama6. E(i)CKT'I)T OT Ta3u KpHr3a uMa 0CE€3aTCJIHO IPOSABJICHUC B
H3rouna EBpona " Ha BEU'IKEIHI/ITG, H3pa3C€HO B OrpaHNvYaBaHe CBO60,HHI/I$I JAOCTBII 10 3a€MHH CPCIACTBA.

IloBumaBanero Ha JIMXBUTE, MPHU paBHU APYru yCJI0BUA, ou ce OTpa3nJio BbPXY LE€HATa Ha (1)I/IHaHCOBI/IH pecype,
n3noi3Bal oT EmMuTeHTa Ipyu peajiu3upaHe Ha pas3indyHU OusHec IMMPOCKTH. CT:IIIO TaKa, MOKE Jia MOBJHAC BbPXY
padMepa Ha pa3xoguTC Ha KOMIIAHUATA, T KaTO He MajKa 4acT OT IIaCHBUTE Ha APYKECTBOTO Ca JIMXBCHU U
TAXHOTO O6CJ'Iy>KBaH€ € CBBbP3aHO C TCKYIIUTE JINXBCHU HHUBA.

HoBoBb3HMKBaIIU Na3apu

I/IHBGCTI/ITOpI/ITe Ha HOBOBB3HUKBAIIIW [Ta3apUu, KAKBUTO Ca BaJ’IKaHI/ITC, Tpﬂ6Ba Jla Cb3HaBaT, 4¢€ TC3M Ia3apu ca 00€eKT
Ha TMO-roJisM PpHUCK OT TO3M Ha IM[IO-PA3BUTUTE IMa3apu. OcBeH TOBAa, He6HaI‘OHpI/I${THOTO IOJIMTUYCCKO HIJIN
HMKOHOMHYCCKO PA3BUTUEC B APYIrd AbprKaBU 0u MOIJIO Ja MMa 3HAYUTCJIHO HETATHBHO BJIHUAHUE BBPXY BBII nHa
CTpaHUTEC OT PEruoHa, 1 UKOHOMUKATa UM KaTo LAJIO0. I/IHBGCTI/ITOPI/ITG Tpﬂ6Ba Ja nposiBABaT 0CO00EHO BHUMaHUE npu
OLICHKAaTa Ha CBHIICCTBYBAIIUTE PUCKOBC U TpH6Ba Jda B3cMar cOoOCTBEHO peuieHue Aajav Mnpu HAJIMYUCTO Ha TE3U
PUCKOBE, MHBECTUPAHETO B AKIHUUTC HA Kommanusra e oAX0 4110 3a TAX.

I/IHBGCTI/IpaHeTO B HOBOBB3HUKBAIIU Ia3apy € MOAXOAAIIO0 €AWHCTBCHO 3a ONMTHU WHBCCTUTOPU, KOUTO HAI'bJIHO
OLCHABAT 3HAYCHUETO HAa MOCOUCHUTEC PHUCKOBE. I/IHBGCTI/ITOPI/ITG TpH6Ba ChIIO a UMaT NpeaABul, 4€ yCJIOBUATA HaA
HOBO Bb3HUKBAIIUTC MMa3apu C€ MPOMCHAT 6"bp30 " CJICA0BATCIIHO I/IH(l)OpMaI_II/ISITa, CbAbpiKalla c€ B TO3U JOKYMCHT,
MOKC fa CTaHC HCAKTYyaJlHa OTHOCUTCIIHO 6"I>p30.
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PI/ICKOBB, CBbpP3aHU C GBJIl"aPCKI/IH nma3ap Ha H€HHU KHUKa

BB3MOXHO € WHBECTHTOPHTE Jla pasmosaraT ¢ Mo-Majko WH(opmanus 3a OBArapcKus mazap Ha LEHHHM KHUXa,
OTKOJIKOTO € HaJM4Ha 3a APYTH Ma3zapd Ha LIEHHU KHIKa. VIMa M3BecTHa pasiuka B PerylMpaHeTo M Haa30pa Ha
OBirapckus nasap Ha LICHHU KHIKA, B CpaBHeHHe ¢ nasapute B 3anagna Espona u CAILl. Komucusra 3a ¢puHaHcoB
HaJ30p CJIe 32 Pa3KpHBaHETO Ha MH(OpPMaNHs U CIa3BaHETO HA JPYTHTE PEryJaTUBHU CTAaHJAPTH HA OBJITapCcKus
ma3ap Ha LIEHHM KHIKa, 3@ CNAa3BaHETO HA 3aKOHHUTE U M3JlaBa HapeJOM M yKa3aHUs 3a 33aJbJDKEHHATAa OTHOCHO
paskpuBaHe Ha MH(GOPMAIMs, THPrOBUATA C ILIEHHM KHIDKA NPH HAJMYMETO Ha BBTPEIIHA WHPOpMAUUS U APYTH
BBIIpOCH. Bce mak € Bb3MOXKHO J1a MMa IO-MaJKo IyOJIMYHO NOCThIHA MH(OpManus 3a ObIrapcKuTe APYKECTBa,
OTKOJIKOTO OOMKHOBEHO C€ MpEJOCTaBsl Ha pPAa3MoOJIOKEHWE Ha WHBECTHTOPHUTE OT IyOJIMYHHUTE JpYyXKECcTBa Ha
JIpyTuTe Ma3apy Ha LIEHHU KHIKA, KOETO MOJKE Jla € OTPa3H Ha LieHaTa Ha IIpe/JlaraHuTe LIeHHU KHIXKA.

2. HecucremaTnuHu PUCKOBE

PI/ICKOBB, CBbpP3aHU € JIeHHOCTTA U CTPYKTYpaTa Ha EmMmurtenTa

»ABTO HOHMOH® A]Jl € XOJIOUHTOBO IpPY)KECTBO M EBEHTYAJIHOTO BJOLIABAHE HA OINEPATUBHUTE PE3YNTATH,
(PMHAHCOBOTO CHCTOSHHE W MEPCIEKTHBHUTE 3a Pa3BUTHE Ha IBLICPHATE MY IPYKECTBA, MOXKE N]a MMa HETaTHBEH
e(eKT BbpXY pe3yATaTHTEe OT AEHHOCTTa U (PUHAHCOBOTO CHCTOSHUE HA KOMITAHUATA.

JokonkoTo aeitHocTTa Ha EMuTEeHTa € CBBp3aHa ¢ yrpaBiIeHHe Ha aKTHBH Ha APYTH APY’KECTBA, ChIlaTa HE MOXeE Ja
Obae OTHECEHa KBbM OTAEJIEH CEKTOp Ha HAlMOHAJIHATA MKOHOMHKA M € HM3JI0KEHa Ha OTPAcIOBUTE PUCKOBE HA
IBIIEpHUTE ApyxkecTBa. ,,ABTo IOHHOH A/l pa3BuBa AeiHOCT camo B brarapus u paboTu OCHOBHO B cdepaTa Ha
npojak0a Ha HOBH aBTOMOOWIIN, TAPAHIIMOHHO U CIIEATAPaHIIMOHHO 00CITyKBaHE HAa aBTOMOOMIIH

JlefiHOCTTa € MpSKO 3aBHCHMA OT HAIMYNETO HA Pa3pelIeHHs U OTOPU3AIMU, KOUTO ChOTBETHUTE MPOU3BOAUTENHN HA
aBTOMOOWIN ca TPeJOCTaBWIN HA KOMIaHuHUTe B rpynara Ha ATo FOHMOH. [IpekpaTsBaHeTo MIIM OTHEMAaHETO Ha
MOAOOHM TpaBa MOXE PS3KO HA HaManu NpojaxOuTe Ha rpynara. ToBa € 0cOOCHO aKTyalHO B KOHTEKCTa Ha
rII00aTHO PEeCTPYKTypupaHe Ha aBTOMOOWIHUS OpaHil. Bepxy Ou3Hec cpenara B aBTOMOOWIHUS OpaHII BIUSST U
YHCTO BBTPEUIHN (DAKTOPH, CBBP3aHU C IOKYINATEIHATa CIIOCOOHOCT Ha HACENICHHWETO, JIOCThIIA 10 (HHAHCHUpAHE,
OM3HEC HACTPOEHUSTA, CKIIAJIOBUTE HAIMYHOCTH U IPYTH.

OCHOBHHSAT PHUCK, CBBP3aH C I[CﬁHOCTTa Ha EMuTEHTA € BH3MOXKHOCTTA 32 HaMaJIsIBaHE Ha NpUxXoauTe OT HpO,Z[a)K6I/I
Ha JpYy’KXeCTBara, B KOUTO y4acCTBa. ToBa oka3Ba BIHSHHE BBPXY MHOJYYaBAHHUTEC NUBUJACHTH. B rtasu BpPBb3Ka, TOBaA
MOXC J1la OKaX€ BJIMAHHUC BbBHPXY PBCTAa HA MNPUXOAUTE Ha APYXKCCTBOTO, KAKTO U BBPXY IMpPOMsAHATa Ha
pCHTa6I/IJ'IHOCTTa.

PI/ICKOBe, CBbHP3aHU CbHC CTPATErusaTa 3a pa3BuTHEC HA EmuTenTa

E'b)IeHlI/ITe rnmeyajOn M HMKOHOMHYECKA CTOMHOCT Ha EMHTEHTa 3aBHCSIT OT CTparerusira, H36paHa OT BUCHIHA
MCHUJKBPCKHU €KHUIT HA KOMITAHUATA U HETOBUTEC ABIIECPHU APYKECTBA. I/I360p'bT Ha HETIOAXOJA1a CTpaTerust MOXeE
Jla TOBEJIE /10 3HAUUTEIHH 3aryou.

EMuTEHTBT ce cTpeMm Aa ympaBisBa pPHUCKa OT CTPATETHYECKH TPEUIKHM 4Ype3 HEeNpeKhCHAT MOHHUTOPWHI Ha
pa3NUYHMATE eTany TpH W3MBIHCHHETO Ha CBOSTA Ia3apHa CTpaTerws M pe3yiaTaTute oT Hed. ToBa € OT
M3KITIOYUTENIHO 3HAYECHNUE, 32 1a MOXKE J1a pearrpa CBOEBPEMEHHO, aKO € HE0OX0AuMa MIPOMSIHA Ha OIPEIENIEH eTal B
IUTaHa 3a CTpaTeTrHYecKo pa3BuTHe. HeHaBpeMEeHHHTE WM HEYMECTHH IPOMEHH B CTpaTerusATa CBHIIO MOTaT 1a
OKa)XaT CHIIECTBEH HEraTHBEH e()eKT BBhPXY JEHHOCTTa HAa KOMIIAHHATA, OTIEPATUBHUTE PE3YyNTaTH U (PUHAHCOBOTO
My CBCTOSIHUE.

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

¢ B3€CMAHC Ha T'PCIIHU PCIICHUA 3a TCKYHIOTO YHPABJICHHUE HAa WHBCCTHIHUHUTE W JMKBHUAHOCTTA Ha
(l)anaTa KaKTO OT BUCIHIUA MCHUKBPCKU CHbCTAB, TaKa U ONICPATUBHUTE CITYKUTCJIN HA XOJIIUHT A,

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

4  BB3MOXKHHM TEXHHYECKHU TPEIIKH Ha €IWHHATA YIIPaBIeHCKa HH(POPMAIIMOHHA CHCTEMA;
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¢ BB3MOXKXHHU I'PCHIKN HAa CUCTEMATA 3a BbTPCUICH KOHTPOJI;
¢ HallyCKaHC Ha KJIFOYOBHU CITYKUTCJIU U HEBB3MOKHOCT Jla C€ Ha3HA4YU NEPCOHAJI C HYKHUTE KauCCTBa,

4  pHCK OT NPEKOMEPHO HApacTBaHC HA Pa3XOIUTE 3a YIPABICHUE U AJAMUHUCTPAIWs, BOJACH] 0
HaMaJIsiBaHe Ha o0IaTa peHTaOMIHOCT Ha KOMITAHHUSATA.

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

W3rpaxaaHeTo Ha U3IBUIO HOBH OM3HEC MOJENH Tpe3 MOCTCAHUTE FOJAWHU W3UCKBa creluduuHa KBaau(HKaIHs B
SKHIIa OT CIYKUTENH, KATO KOHKYPEHIIUATA MKy pab0TOIaTeIUTe, IOMBIHATEIHO OTpaHHYaBa U 63 TOBa CBUTHSI
KPBT OT 100pe 00pa3oBaHu U KBATU(GUIMPAHH CIYKUTETH. JIOMBIHUTEIHO BIUSHIE OKa3Ba U AeMorpadckaTa Kpusa
B CTpaHaTa — 3aCTapsBAIlO0 HACEJICHHE U HICKA PaXIAaeMOCT. B pe3ynTat Ha Te3u u APYTrd (HakTOpH KOHKYPCHIHATA
MeX1y paboToaTeNnuTe € MHOTO CEPHUO3HA.

busnechT Ha ,,ABT0 FOHHOH™ A]J] ¢ 3aBUCHM B 3HAYHTEIHA CTEIICH OT MPUHOCA HA OIpE/CIICH OpOii JTUIa, YICHOBE
Ha YOPaBUTCIHUTEC W KOHTPOJIHM OpraHv, MCHHUKbPU OT BUCIIEC U CPEAHO YIPABJICHCKO HMBO Ha KOMIIaHUATA-
MaMka u ABHICPHUTE KOMIIAaHUMW OT OCHOBHHTC 6I/I3HCC HalpaBJICHUA. Hsama CUT'YPHOCT, Y€ TCE3U KIIIOUYOBU
CIIy>)KUTEJH Il MPOABIIKAT J1a paboTAT 3a EMuTeHTa u 3a B Op1eme. YcnexsT Ha KOMIIAHUATA Il € OTHOCUM U KbM
CIocOOHOCTTA I J1a 3a1bpKa U MOTHBHpaA Te3u Juia. HeBb3MOXKHOCTTA HA KOMIIAHHATA J1a MTOAIBPIKA JOCTATHUHO
JIOAJICH, OIIUTCH U KBaHI/I(i)I/IHI/IpaH NepcoHalI 3a MCHUIKBPCKU, ONIECPATUBHU U TEXHUYCCKH IMMO3UIUHU MOKE Ja UMa
HeOnaronpusTeH eeKT BbpXy JEHHOCTTa Ha IKOHOMHYECKaTa IpyIia KaTo LisI0, ONEPaTHBHUTE i pe3yinTaTH, KaKTo
1 (pUHAHCOBOTO i ChCTOSIHUE.

Puckose, cBbp3anu ¢ Obaeliy NpUI00MBAHUSA U MHTErPalMATAa UM B CTPYKTypara

K®M HacTosmus MOMEHT MKOHOMMYEcKara rpyma Ha ,,ABTo IOHnon“ AJl pa3BuBa omepanuuTe cu B bbiarapus u
Maxkenonus upe3 NpuIoONBaHIS HA JPY’KECTBA U aKTUBH. EMUTEHTHT 04akBa Te3u MPUIOOMBAHUSA Jja MPOIBIDKAT U
3aHanpen. PucksT 3a EMuTeHTa ce ChCTOM B HECHTYPHOCTTa OTHOCHO TOBa JAjiHM IIe yclee W 3a B Objemie naa
uIeHTUGHUIMpPA TMOIXOMIIIM O0eKTH Ha TPUIOO0MBaHE W WMHBECTHUIHMOHHM BB3MOXKHOCTH. OT Jpyra crpaHa
CBIIECTBYBA HECUTYPHOCT I10 OTHOIIIEHHE HA OIIEHKAaTa Ha PEHTAOMIHOCTTa Ha ObJeIuTe NPUI00NBaHUs Ha aKTUBU
U Jand Ie JOBeJaT 0 CBIOCTAaBUMM pe3yiaTaTH C Jocera pealn3upaHuTe HHBeCTHIMU. ChII0 Taka,
NpUIOOMBAHUITA M MHBECTHLIMUTE ca O0CKT Ha PeMLia PUCKOBE, BKIIOYUTETHO Bb3MOKHH HEOIArONPHUATHH €PEeKTH
BBPXY pe3yiATaTuTe OT JAEHHOCTTa HAa HKOHOMMYECKaTa Tpyla KaTo IUI0, HENpeIBUACHU CBHOWUTHS, KAaKTO U
3aJIBJKEHUS M TPYAHOCTHU IIPU UHTETPUPaHE Ha JEHHOCTHUTE.

DUHAHCOB PUCK

DUHAHCOBHUAT PUCK MPEICTABIISIBA JOBIHATEIHATA HECUTYPHOCT 110 OTHOIICHHE HA HHBECTUTOPA 33 MMOJy4aBaHETO
Ha MPHUXOOM B CIy4aWTe, KOraro (upMara H3[0J3Ba MPHUBJICYCHH MM 3a€MHH CPeACTBAa. Ta3u MOMBIHHUTEIIHA
(rHAHCOBa HECHTYpPHOCT JOMbiIBa OW3Hec pucka. Korato dact oT cpeiacTBaTta, ¢ KouTo (upmarta QuHaHCHpa
JeiHocTTa cu, ca moj (opmara Ha 3a€MH WJIM JBJITOBM LEHHU KHIDKA, TO IUIAIIAHMATA 32 TE3M CPEICTBA
MpPEeACTABISIBAT QUKCHUPAHO 33 b/DKCHHE.

KonkoTo nmo—rojsMm e JACITBT HA ABJTOCPOYHHA ABJT B CPABHCHHUC CHC COGCTBCHI/IH KamuTall, TOJJKOBAa Io—ToJisiMa 1Ie
0bJe BEpPOSATHOCTTA OT IPOBAJI NPH M3IUIAIIAHETO Ha (PUKCUPAHNUTE 3aBJDKEHUS. YBEITHYEHHETO HAa CTOWHOCTTA Ha
TO3M TOKa3aTel MOKa3Ba M yBelIWYaBaHE HA (pHMHAHCOBHA pHUCK. J[pyra rpyma moka3aTeld c€ OTHACAT 10 IIOTOKa OT
MIPUXOAM, Ype3 KOHTO cTaBa BH3MOXHO IIIAIIAHETO Ha 3aIbJDKeHUATA Ha pupmara. [lokazaTen, KOHTO MOXe aa ce
W3IMOJI3Ba, € TMOKa3aTelsaT 3a TMOKPUTHE Ha W3IUIAaHuTe (PUKCUpaHW 3aJbJDKeHUs (JuxBuUTe). T0o3M TOKa3aTeln
IIOKa3Ba KOJIKO IIbTHU (bl/IKCI/IpaHI/ITe JIMXBCHHU ITUIAIAHUA CEC ChABPKAT B CTOMHOCTTA Ha J0X0Ja Mpeau IIaAIaHeTo Ha
JTUXBUTE U obnaraHeTo My ¢ AaHbI. ChIIUAT AaBa 100pa MHAMKAIMS 32 CTIOCOOHOCTTA Ha GupMara Ja u3Iuiama
IBITOCPOYHHUTE CH 33 BbIKCHUS.

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

I'pynara onepupa B beirapus u Makenonus. B bearapust ot 1996 r. mecTHaTa BanyTa € uKcHpaHa KbM €BpOTO U
3a TOBa BAIYyTHHS PUCK € MUHUMH3MpaH. B MakenoHust kypca Ha BallyTata ce ONpeJelisi OT Ha3apHUTE YCIOBUS,
kato lleHTpannara baHka eqMHCTBEHO WMHTEpBEHHpa M OallaHCHpa KPAaTKOCPOUYHUTE (IYKTyallMd Ha BaJyTHUTE
KypCOBE, IIpH I1051BaTa Ha CTPECOBH CUTYAIMU IPUYMHEHN OT €JHOKPATHU BHHIIHU (haKTOPH.

Besiko 3HaunMo obe3neHsBaHe Ha BanyTute B pernona (bearapus, Pympaus, CopOus 1 MakenoHus) MoXxe 1a uMa
3HAYUTEJICH HeOnaronpusareH e(eKT BbPXY CTOMAHCKUTE CYOEKTH B CTpaHaTa, BKJIIOYMUTENIHO BbpXy KommaHwusTa.
Puck chiecTByBa M TOraBa, Koraro MpuUXoUTe M Pa3XoAnTe Ha eHa KOMIIaHHs ce (JOPMHUpAT B Pa3IMYHU BaIyTH.
HacTtosmara emucust KopropaTHBHH OONMTanny ¢ AeHoMuHupaHa B jeBa (BGN). Hammuamero n moambpxkaHeTo Ha
JelicTBamaTa cucteMa Ha (PUKCHpaH BATyTeH Kypc MEXKIY JICB M €BpO ¥ 3ala3BaHETO Ha PEXMMa Ha BaIyTeH 0OpA
JI0 TIpUEMaHeTo Ha cTpaHata B EBpo3oHara, ompenesnsT JiuicaTa Ha CHUIECTBEH BAJyTEH PHUCK 3a WHBECTHUTOPH,
YUUTO IbPBOHAYAJIHU CPEJCTBA ca B €BPO. BalyTeH pUCK OT MHBECTUIMATA CHIIECTBYBA 38 MHBECTUTOPH, YHUTO
IbPBOHAYAJIHU CPEJICTBA Ca JACHOMHHUPAHH B IIATCKH JOJapy WIHM ApYyra BajyTa, pa3jiiuHa OT JIeB M €BpO Mopaau
TMOCTOAHHUTEC ABUIKCHHUA Ha BAJYTHUTE KYPCOBC. I/IHBCCTI/ITOpI/I, KOUTO IMOoeMaT BAJYTCH PUCK IPU IMOKYIIKaTa Ha
Tasn CMUCHUSA 06n14rau1/11/1 MoraTt Aa yBEJIMYAT WKW HaAMAJIAT AOXOAHOCTTAa OT HMHBCCTHUIUATA CH BCJICACTBHUC Ha
3acHiBaHe WM OTciabBaHEe Ha Kypca Ha JieBa CIPAMO BallyTaTa, B KOATO ca ACHOMUHUPAHU JMYHUTE CPEJICTBA Ha
MHBECTUTOPA. BaJyTHUAT pHCK OT MHBECTHLMATa OM MOT'BJ Ja C€ HaMalli, Ype3 W3IOJI3BaHE HA Pelula BaJyTHH
MHCTPYMEHTH 32 HETOBOTO MUHUMH3UPAHE (XeIDKUPaHE).

JIMKBH/IEH PUCK

JIMKBUIHUST PUCK € CBBP3aH C BB3MOXKHOCTTA ,,ABTO KOHHOH™ AJ] na He moracu B JOTOBOPEHHSI pa3Mep /WU B
CPOK CBOM 3aJbJDKEHHs, KOTaTO Te CTaHaT W3ucKyemu. Hammumero Ha no0pM (UHAHCOBM IOKa3aTelld 3a
PEHTaOMIIHOCT U KallMTaJIU3alysl Ha JIaJIeHO APYKECTBOTO HE ca TapaHT 3a 0e3MpoOJIeMHO MOCpeliaHe Ha TeKYIUTe
iamanust. JINKBUIEH pUCK MOXe J1a Bh3HUKHE U TpU 3a0aBEHU TUIANaHUs OT KIHEHTH.

,»ABTO IOHHOH A/l ce cTpeMHu Ja MUHUMH3UpPA TO3M PUCK Ype3 ONTHMAJHO yNpaBJIeHHe Ha MapUIHHUTE IOTOIH B
camara rpyna. EMHUTEHTHT mpuiara MOAXOA, KOWTO Ja OCHI'YpH HEOOXOOMMHMS JHKBHICH pPECypc, 3a jJa ce
MOCPENHAT HACTBIMINTE 3aIBJDKCHHS IpH HOPMAJIHM WIM W3BBHPEAHM YCIOBHA, 0e3 1a ce peaausupar
HETPHUEMJTUBH 3aryOu WK Ja ce HaKbpPHM PENyTalusATa Ha OTICTHHUTE APYKECTBA U MKOHOMHUYECKAaTa Ipyma KaTo
15110,

JpyxecTBata mpaBsT (UHAHCOBO IUIAHUPAHE, C KOETO JAa MOCPEIaT M3IUIAIAHETO Ha Pa3XOJU U TEKYIIUTE CH
3aIBJDKEHUS 33 MEPHOJ] OT JEBETAECeT IHU, BKIIOYUTENHO OOCTYKBAaHETO Ha (pUHAHCOBHUTE 3aAb/DKeHUS. ToBa
q)HHaHCOBO IUIaHUpaHe€ MUHUMHU3UpA WU HAIbJIHO HW3KIKOYBA IMMOTCHIUAJIHUA e(beKT OT BB3HUKBAHCTO Ha
W3BBHPEIHN 00CTOSITEIICTRA.

PrroBoacTBOTO Ha EMHTEHTa MOAKpeNs yCHInATa Ha IbIIEPHUTE KOMIIAHUM B TPyIaTa 3a NPUBJINYaHE HA OAHKOBU
pecypcH 3a MHBECTHIIMHU U M3II0JI3BaHE Ha B3MOXKHOCTHTE, KOUTO JaBa TO3W BUJ (MHAHCUpAHE 332 OCUT'YpsiIBaHE Ha
obopoTHu cpencrea. OOeMuTe Ha TE3U MIPUBJIECUYEHH CPEICTBA CE MOAABPKAT HA ONPEJCICHN HUBA U CE pa3pelIaBaT
Cllel JI0Ka3BaHE HAa WKOHOMHYECKaTa €()EeKTHBHOCT 3a BCSKO ApyxecTBo. IlonmmTukara Ha pPBKOBOACTBOTO €
HAacoueHa KbM TOBa Ja Habupa (PMHAHCOB pecypc OT mas3apa moj (opmara OCHOBHO Ha AAJIOBH IIEHHH KHIDKA
(akmu) W ABATOBH MHCTPYMEHTH (OONHUraIn), KOUTO MHBECTHPA B IBIIEPHUTE CH JPY)KECTBA KAaTO UM OTITyCKa
3a€MH, ¢ KOUTO Te J1a GHMHAHCUPAT CBOM NMpOoeKTH. ChINo Taka, yIacTBa B YBEIIMICHUATA HA KAITUTAIa UM.

Puck oT BB3MOXKHO OCHIIECTBSIBAHE HA CHEJKH MEXKIY JPY’KeCcTBATa B Ipynara, yCJOBUSITA HA KOUTO ce
pa3jinyaBaT OT Na3apHUTE, KAKTO U PUCK OT 3aBUCUMOCTTA OT e HOCTTA HA IbIIIEPHUTE JAPYKecTBA

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

PuckBT OT BB3MOXKHO OCBHIIECTBSIBAHE Ha CHIEJIKH MEXIy JApyXkecTBata B [pymata mpu YCIOBHS, KOUTO ce
pa3nn4aBaTr OT Ma3apHMATE, CE€ W3pa3sBa B MOEMaHE HA PHCK 3a MOCTHTaHEe Ha HUCKA JOXOTHOCT OT IMPEJOCTaBCHO
BBTPEIIHO-TPYTIOBO (pUHAHCHUpaHe. J[pyT pHUCK, KOUTO MOXKE Aa ObJe MOET € MPH OCHIIECTBIBAHETO Ha BBTPEIIHO-
TPYIIOBH TBHPTOBCKH CHENKH, Ja He OBJAT pealn3upaHd TOCTAaThYHO IMPHUXOIHM, a OT TaM M ao0pa medanda 3a
CHOTBETHATa KOMIaHusA. Ha KOHCONMMIUpaHO HUBO TOBAa MOJeE /1a peJIeKTHpa HETaTUBHO BBPXY PEHTAOMIHOCTTA HA
IsIaTa rpyma.
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B pamkute Ha I'pynara ce u3BBPIIBAT CAEIKU MEXAY APYKECTBOTO-MalKa M IBLICPHUTE APYXKECTBA U MEXKIY
camMHTe JIBIIEPHU IpYyKeCcTBa. BCHUKM CIENKHM ChC CBBP3aHM JIMLA CE OCBLIECTBABAT NPH YCIOBUSA, KOUTO HE CE
pasznuuaBat oT oOMYaifHUTE Ma3apHu LeHH U cna3Baiiku MCC 24.

Asto KOHuOH Aﬂ OCBIIECTBSIBA JICHHOCT Ype3 ABLHICPHUTE CU JAPYKECTBA, KOCTO O3HA4aBa, 4e (bl/IHaHCOBI/ITe My
pe3yiaTtatu cCa IpPsSAKO 3aBUCUMU OT (bPIHaHCOBI/ITe pe3yiaTaTtd, pa3dBUTHUCTO W MNEPCICKTUBUTEC HAa ABUICPHUTC
ApYKECTBA. Jlomm PE3YJIATAaTU HA €HO WJIM HAKOJIKO ABIICPHU APYKECTBA 01 MOTJIO Ja JOBCAC OO0 BJIOIIaBaHC Ha
(bHHaHCOBI/ITe PE3YITAaTU HA KOHCOJIHUIUPAHa 6a3a. Tosa ot cBOs CTpaHa € CBbP3aHO U C I€HATa Ha (I)I/IHaHCI/IpaHe Ha
EMI/ITeHTa, KOATO MOXKE Ja C€ IMPOMCEHU B PE3YJTAT HAa OYAKBAHUATA HAa MHBECTUTOPUTC 3a MNEPCIICKTUBUTEC Ha
KOMIIaHUATA.

3. Mexanu3Mu 3a ynpapjeHue U MUHMMH3UPAHe HA pHUCKa

EnementuTe, ouepraBalmiM paMKaTa Ha YNPaBICHHE Ha OTACIHUTE PHCKOBE, Ca NPSKO CBBP3aHM C KOHKPETHH
MPOLEAYPH 32 CBOEBPEMEHHO IIPEAOTBPATSIBAHE M PEIIaBaHE HA CBEHTYAJIHH 3aTPyIHEHHUS B JIEHHOCTTA Ha ,,ABTO
IOnmnon* AJl. Te BKiIIOUBAT TEKYI aHAJIU3 B CIICIHUTE HAIIPaBJICHUSA:

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

¢ AKTHUBHO YIPAaBJICHUC HAa UHBECCTULIHHUTC B PA3JIMIHUTE CCKTOPH HA OTPpAChJIa;

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

¢ ONTUMHU3UPAHC CTPYKTYpaTa Ha IMPHUBJICYCHUTC CPEACTBA C OIVICA OCUTIYpsABAaHC Ha JHUKBUIAHOCT U
HaMaJIiBaHE Ha (1)I/IHaHCOBI/ITG pa3xoau Ha JPpYKECTBOTO,

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

¢  yIpaBiIeHUE HA YOBEUIKUTE PECYPCH.

HacrrrBanero Ha HEOPCABUACHU C’B6I/ITI/I$[, HCMpaBWJIHATA OLICHKA HA HACTOAIIUTC TCHACHIUHU, KAKTO U MHOKECTBO
APYTu MHUKPO- U MAKPOMKOHOMHUYCCKU Q)aKTOpI/I, MOraT aa IMOBJIMUAAT HAa NPCLHCHKATa Ha MCHHU/DKBbPCKHA CKUII Ha
APYKECTBOTO. E,IlI/IHCTBeHI/IﬂT Ha4YWH 3a M[peoAOJsABAHETO Ha TO3U PHUCK € pa60TaTa C HpO(i)CCI/IOHaJ'II/ICTI/I C
MHOTOI'OJJUIICH OIMUT, KAKTO U MOAABPIKAHE OT TO3U €KHUII HA MAKCUMAaJIHO II'bJIHA U aKTyaJIHa I/IH(I)OpMaHI/IOHHa baza
3a Pa3BUTHUCTO U TCHACHIUMUTE HaA MMaszapa B TE3U 00J1acTH.

YnpasieHue Ha pucKa

EMHTEHTHT € BbBeNa JI0CTHA KOPIIOPATHBHA HHTETPUPaHa CHCTEMa 3a YIpaBiIeHHe Ha pucka. CucTemMara OKpHBa
BCHYKH OHW3HEC CErMEHTH B EMHTEHTHT M HErOBUTE IBIICPHU IPYKECTBA WM IENTa € Ja ce WACHTH(HIUpAT,
aHAITM3UPAT U OPTaHU3UPAT PUCKOBETE BB BCHUUYKH HampaBlicHUs. EQeKkTrBHATa cucTeMa 3a yIIpaBJICHUE HAa PHCKa
rapantupa Ha EmwureHTa (uHaHCOBa CTaOWIHOCT, BBIOPEKH INPOJBIDKABANINTE (PHHAHCOBO-UKOHOMHYCCKH
npoOJIeMH B CBETOBCH MaIao.

lonsima wacT oT pHcKoBeTe, Ipe] KOWTO € m3npaBeH Emmurenta ca moxpoOno ommcanm B Cexuust PUCKOBU
OAKTOPH mno-rope, Karo LenaTa Ha Ta3W CEKUMs € Jla C€ ONMMIIAT CTBHIKUTE M NPOUEAYPUTE NPEANpHETH OT
PBKOBOJCTBOTO € 11€71 HOPMAIHOTO (DYHKIIMOHMPaHe Ha OM3Heca, Kb/IETO PUCKOBETE Ca HaUIS)KHO MICHTUDHUITUPAHN
U TSXHOTO BB3JIEHCTBUE C€ yNpaBIsiBa 0 HAUMH, KOITO MUHUMU3UpPa HETATUBHOTO UM BB3JI€HICTBUE BBPXY HOpMaTa
Ha neyasi0a ¥ rapaHTHpa HENPEeKbCHATOCT Ha On3Heca.

anaBneHMeTo Ha puCKa 1y aa:

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

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

¢ IIOCTUTHEC q)HHaHCOBI/ITC ICJIM Ha Emurenra IIpU Bb3MOKHO IIO-MaJika CTCTICH Ha PUCK.
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NHPOPMALIUA 3A CKIIOYEHU I'OJIEMU CAEJIKH MEXAY CBbP3AHU JIMLA
ITPE3 BTOPOTO TPUMECEYME HA 2015T.

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

19.08.2015 r.

AceH AcCeHOB,
W3nbIIHUTENCH TUPEKTOP



AVTO UNION

OEKNAPALIUA
no 4a. 100H, an.4, 7.4 ot 3NMNUK

donynognucanure,

1. Acen Munkos XpucTos — lNpepcepaten Ha CobeeTa Ha JupekTtopuTe Ha ABTo HOHMOH ALl

2. Kupwn MsaHos bowos — 3amecTHUK-NpeacedaTen Ha CbeeTa Ha [upekTopute Ha ABTo HOHMOH Al

3. AceH Emanynnos AceHos —YneH Ha CbeeTa Ha [lupexTtopuTte u M3nbauuTeneH gupektop Ha Aeto HOHMOH AL
4. KaTpuH AgpuwaHoBa Kyuapoea — CbcTaBuTen Ha GUHAHCOBUTE OTYETH

OEKJTAPUPAME, ye AOKOJ/IKOTO HU @ USBECTHO:

1. KomnaeKkTsbT KoHcONnAMpaHu GUHAHCOBKW OTUYETM 33 BTOPOTO Tpumeceuue Ha 2015 r., cbCTaBeHu CbracHo
NPUACHKUMUTE CYETOBOAHW CTaHAApTWM, OTpa3fABa BAPHO W UYECTHO WHPOPMAUMATA 338 aKTMBUTE U
nacueMTe, GUHAHCOBOTO CbCTOAHME M NevanbaTa Ha ABTo HOHMOH Afl;

2. MemAWHHWMAT A0KNag 3a peilHoctta Ha AeTe HOHWoOH A 3a BTOpOTO TpMmecedne Ha 2015 r. Ha
KoHconugupaHa 6asa, cbabpika A0CTOBepeH npernes Ha uHdpopmaumaTa no yAa. 1000, an. 4, T. 2 oT

3MMKL,

Aexknapatopu:

AceH MunKkos Xpuctoe

Kupun MeaHos bowwos

1
2
3. AceH EmaHynnoB AceHOB
4

KatpuH Kyuapoea f
|



