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ABTO0 FOHHOH A ]

MEXJUHEH KOHCO/MIUPAH ®UHAHCOB OTYET 3A NEYAJIGATA HJ/IN 3AI'YBATA U
JAPYI'USA BCEOBXBATEH JOXOJ

3a nepuona, npuxnousam Ha 30 roHu 2016 .

benexxku  30.6.2016 30.6.2015

XUz 18. XU 18.
IIponax06a Ha cTOKH 5.1 71 155 74 904
IIpenocrassie Ha yciayTH 3625 3 908
Hpyrn 52 4450 3813
Ipuxonu 79 230 82 625
OTtueTHA CTOHHOCT Ha MPOJAZICHN CTOKH (65 737) (69 334)
BbpyrHa neuyanoa 13 493 13 291
Paszxomu 3a matepuamm 53 (833) (884)
Pasxomi 3a BEHIITHU yCIIyTH 54 (3 899) (4 525)
Pazxomu 3a mepconana 5.5 (5771) (5752)
Jpyru pasxomm 5.6 (482) (499)
EBITDA 2508 1631
Paszxomu 3a amoptr3anus 6,7,8 (1274) (1182)
OmnepaTuBHa neyasda/ (3aryoa) 1234 449
dunaHCOBH pa3xoau 5.7 (1156) (1244)
DduHaHCOBH TTPUXO U 5.8 167 341
IMeuan6a/ (3aryda) npeau 1aHb U 245 454)
Pasxomw 3a JaHBIIH/ UKOHOMUS OT JAHBIN - -
IMeuan6a/ (3ary6a) 3a rommHara 245 454)
Hetna mewan6a/ (3ary6a), oTHacsma ce KbM:
CoOcTBeHHMIINTE HA KOMITaHHUsI-MaiKa 49 (824)
MamHCTBEHO yJacTue 196 370
HeTHna neuyan6a/ (3ary6a) 3a ronmHara 245 454)
AceH AceHOB Karpun Kynaposa
W3nbanutenen Jupexrop ®unancos [{upekTop

04.08.2016 1.

[NosicHuTeHUTE OEIEeXKKU Ca Hepa3IeTHa YacT OT (pruHAHCOBUS OT4YeT Ha ,,ABTO FOHHOH”



ABTO FOHMOH A

MEXJIWHEH KOHCO/IMIAUPAH OTYET 3A PUHAHCOBOTO ChbCTOSSHUE

KoM 30 roun 2016 1.

AKTHUBU

JABJArorpaiiHu aKTUBU

MMoTH, MalllUHU U ChOPBIKCHUS
Hemarepuannu aktuBu
MHBECTUIIMOHHHU UM OTH
ITonoxxurenHa pemyTanus
OTtcpoyeHu JaHbYHU aKTUBHU
TBProBCKH U APYTH B3EM aHHUS

Kparkorpaiinu akTuBu

Martepuannu 3anacu

TBpProBcku u ApYyTrU B3€MaHUs

ITapuuHu cpeacTBa U KPATKOCPOUHHU ACTIO3UTH

OBIIIO AKTUBH

COBCTBEH KAIIMTAJI U TTIACUBU
Co0CTBEH KamUTAJI

OCHOBEH KanuTal

Pesepsu

Hepasnpenenena neuanda

O0110 cO0CTBEH KANUTAJI

ManuHCTBEHO y4acTue

J'bJT0CPOYHH MACUBH

JIMXBOHOCHHM 3a€MU U MIPUBJICYCHU CPEACTBA
OO/mMrarMoHEH 3a€M

3aapIDKeHUS 32 JOX0IM Ha IIepCcoHalia Mpy MeHCHOHUPaHe
3aabipkeHus 1o GUHAHCOB JIN3UHT

OT1cpoyeHH IaHbYHU ITACUBU

TBHProBCKH U APYTH 3aAbJDKCHUS

Kparkocpounu nacuBu

TBHProBCKH U APYTH 3abJDKCHUS
JINXBOHOCHH 3a€MU U MPHUBJICYCHU CPEJICTBA
3ampipkeHus 1o GUHAHCOB JIM3UHT

O01110 MacuBH
OBIIO COBCTBEH KAIIMTAJI 1 IIACUBHA

AceH AceHOB
W3nbanutenen Jupexrop

04.08.2016 .
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ABT0 IOHuOH AJ]

MEXJIWUHEH KOHCOJIMAUPAH OTUYET 3A TPOMEHUTE B COBCTBEHUSA KAITUTAJI

Kom 30 ronu 2016 .
OCHOBEH OO0 KarmTal,
KaruTanl TIp MHAJIEXKAIL]
(Benexka Hepasnpenenena Ha npy>xectBoro HekoHTpommpamnio
13) PesepBu neyanoa Maiika ydJacTue OO0mo
XUJL. J16. XUJl. J6. XUJl. J6. XUJl. J16.
Ha 1 ssmyapu 2015 1. 40 004 (6 232) (13 360) 20412 1695 22107
TTewanba 3a roguHaTta - - 530 530 369 899
Ha 31 nexemBpu 2015 1. 40 004 (6 232) (12 830) 20942 2064 23006
Ha 1 ssmyapu 2016 1. 40 004 (6 232) (12 830) 20 942 2064 230006
3ary0a 3a rojmMHaTa - - 49 49 196 245
Ha 30 ronn 2016 r. 40 004 (6 232) (12 781) 20991 2260 23251
AceH AceHOB Karpun Kynaposa

Wsnbanutenen Jupexrop

04.08.2016 1.

®unancos [{upexrop

[NosicHuTenHuTe OEJIEKKH ca Hepa3/ieHa YacT OT (PMHAHCOBUS OTYET Ha ,,ABTO IOHMOH” AJ].



ABT0 IOHuOH AJ]
MEXJIUHEH KOHCOJMINPAH OTYET 3A TAPUYHUTE IIOTOLH
3a nepuona, npuxsnouam Ha 30 rouu 2016 .

30.6.2016 30.6.2015

Xun. 18. XU 18.
MNAPUYHU IOTOILM OT OIIEPATUBHA JTEMHOCT
[TocThryIeHUs OT KOHTPAreHTH 97 079 96 270
[Imamaayst Ha KOHTpareHTH (85439) (89 771)
[Tnamanusa 3a JaHbIA (5704) 4 252)
ITnamanus 3a 3anIaTH, OCUTYPOBKH U IPYTH (5430) (53006)
IInateHn 6aHKOBH TAKCH U JINXBU (147) (226)
HeteH edexT oT mpoMsiHa HAa BAJly THUTE KypCOBE o) &)
Jpyru NoCThIJICHNUS /TUIAIaHUsI OT OTIEpaTUBHA NEHHOCT (322) 758
HeTHM napyyHu nNoTouM o1/, U3M0JI3BAHM B OllePATMBHATA JIeiiHOCT 32 (2 532)
MAPUYHHM NOTOLM OT THBECTULIMOHHA TEAHOCT
IInamanus 3a 3aKynyBaHe Ha IbJITOTPAHU aKTUBU (1891) (5 088)
TTocteienus oT nponak6a Ha ABJIITOTPAHU aKTUBHU 1258 96
IIpenocraBenu 3aemMu (3271) (493)
(ITnaTtenn)/Bp3cTaHOBEHU NIPEIOCTABEHHU 3a€M U 1741 -
TTocternenus ot nposak6a Ha UHBECTUIIUH - 128
Jlpyru noCcThIUICHUs!/ TIJIANIaHUsI OT UHBECTUIIMOHHA ACHHOCT (3 378) 593
HeTHN mapiyHu mOTOIM OT/, H3TOJI3BAHA B HHBECTHIIMOHHA 1€ HHOCT (5541) (4 764)
MNAPUYHU IOTOIIM OT ® NTHAHCOBA JEMHOCT
TlocThruienust oT 0aHKOBU Y THPTOBCKHU 3a€MH 23 547 16 096
ITnamanus mo 6aHKOBU W THPTOBCKH 3a€MU (18 634) (9 410)
V3nnaTteHu JIMXBU 1 KOMUCUOHHU, HETHO (359) (684)
ITnamanus 0o JIM3WHTOBY JIOTOBOPH (889) (1192)
Jpyru nocThIUieHWs!/ TJaMaHus OT QUHAHCOBA JISHHOCT 255 27)
HeTHN mapuyH# moToum o1/, M3MOJI3BAHM BB (PMHAHCOBA eiiHOCT 3920 4783
Hetno (HamajeHue)/ yBeJIM4eHHEe HA TAPUYHHTE CpeACTBA M NaAPUYHHTE
€KBHBAJIEHTH (1589) 2 513)
INapuynu cpeacTBa M NAPUYHU eKBUBAJIEHTH Ha 1 stHyapu 3302 5165
INapuynu cpeacTBa M NAPpUYHU eKBUBaJIeHTH Ha 30 10HU 1713 2 652
AceH AceHOB Karpun Kynaposa
W3nbanutenen Jupexrop ®unancos [{upekTop

04.08.2016 1.

[NosicHuTeHUTE OEIEXKKHU Ca Hepa3IeHa YacT OT (PMHAHCOBHA OTYET Ha ,,ABTO KOHMOH” A/l



ABTO FOHMOH A
INOACHUTEJIHU BEJIEXKKU KbM MEX/UHHUA KOHCOJIMINPAH ®UHAHCOB OTUYET
3a nepuona, npukmousani Ha 30 roHu 2016 .

1. KopnoparusHa uapopmanus

Agto OHnoH AJ] e aknmoHepHO ApyxecTBO, yupeneHo ¢ perreHre Ne 660/2005 . nHa Couiicku OKpBXKeH Ch, ChC
cenanmume Tp. Codus, obmact Codwmiicka, bearapus. ®dunancoBara rogmHa Ha I'pymara mpukmousa Ha 31
JICKEMBPH.

OcHoBHaTta I[eﬁHOCT Ha rpymnarta BKJIIO4Ba HpI/II[O6I/IBaH€, YIipaBJICHUEC, OLICHKA 1 npoaamGa Ha y4aCTuAa B TbproOBCKH
APYXKECTBA, TbPTOBHUs C JICKU aBTOM06I/IJ'II/I, ABTOYaCTH U CEPBU3HU YCIIYT'H.

Kom 30 ronu 2016 r., akimoHepute Ha KoMmaHusita-maiika ABro FOnuon A/l ca:
- EBpoxong bearapus ALl 99.99 %
- Kupun Bomos 0.01 %

Kpaitnata xomnanus-maiika e EBpoxomnn benrapus A/l
2.1 ba3a 3a u3rorBsHe

MeXIMHHUAT KOHCONWAMPAaH (PUHAHCOB OTYET € M3rOTBEH B CHOTBETCTBUE C MeEXIyHapOJHHTE CTaHIApTH 3a
¢uHaHCOBO OTUMTaHe, npueTH ot EBponeiickus cbto3 (,MCDO, npuetn ot EC”).

DUHAHCOBHUSIT OTYET € U3TOTBEH Ha 0a3a MCTOPHYECKA IIeHa, MPECTABEH € B OBJIrapCcKu JIeBa M BCHYKH TOKa3aTelH
ca 3aKpbIJICHH JI0 Hal-OJIM3KHUTE XHUiIsiaa ObJIrapcKy jieBa (XU JIB.), OCBEH aKO € YIIOMEHATO JPYTo.

2.2 O0001IeH e HA CHIIECTBEHUTE CUETOBOIHMU MOJIUTUKH
a) [IpeBpbllaHe B Yy KIeCTPAHHA BATyTa

@OuHAHCOBUAT OTYET € NPECTaBeH B OBJITApCKH JIeBa, KOSATO € (PyHKIMOHATHATA BalyTa M BalyTaTa Ha MPEACTaBsIHE
Ha rpynarta. Chenkure B YyXKIECTpaHHa BaJlyTa ITbPBOHAYaJHO C€ OTpa3siBaT BbB (YHKIMOHAIHATAa BaJlyTa IO
OOMEHHUS KypC Ha JaTaTa Ha ciejikaTa. MoHeTapHUTEe aKTUBH M [IACHUBH, JEHOMHHHUPAHH B YY)KICCTPAHHU BAITYTH
ce Mpen3YuciIaBaT BbB (PYHKIMOHAJIHATA BajyTa, B Kpas Ha BCEKH Mecel| MO 3aKIIOYMTETHHS OOMEHEH Kypc Ha
bearapcka Hapomna banka 3a mocnemnms pa®oTeH NeH OT CHOTBETHHMA Mecell. BCHYKM KypCOBH pasiUKH ce
IIpU3HABaT B OT4YeTa 3a BCeoOXBAaTHHUSA A0X0[. HeMmMoHeTapHUTE akTHBM M IIaCHBH, KOUTO CE€ OLEHSBAT IIO
HCTOpUYECKa IIeHa Ha MPUIOOMBaHE B UyXKIECTpaHHAa BajlyTa Ce NPEBPBLIAT BBB (PyHKIHMOHATIHATA BayTa IO
0oOMEHHHUS KypC KbM JlaTaTa Ha IbPBOHAYAHATA C/IeNKa (IpUaoOuBaHe).

0) Ilpu3naBaHe Ha NPUXOAU

[Ipuxonute ce MpU3HABAT JIO0 CTEIEHTA, B KOSATO € BEPOSITHO MKOHOMHYECKH TIOJI3U J1a OBb/IAT MOJTYYSHH OT rpyraTa u
cymMara Ha IpUXojJa MOXe Na ObJe HaJekKIHO OICHEHa, HEe3aBUCHMO OT TOBa KOra € MONYYeHO IUIAIIAHETO.
[Ipuxonute ce OLEHSABAT MO CIIPAaBEAIMBATA CTOMHOCT HA MOJYYEHOTO WJIM JBIKMMO Bb3HArpakJeHue Ha 0a3a Ha
JIOTOBOPEHHTE YCIIOBHSI Ha IUIAIAHE, KATO C€ M3KIFOUAT OTCTHIIKU, pabaTu U APYrH AaHBILHU BbPXY HPOJAKOUTE UK
MuTa. ['pynara aHanu3upa TOroBOPEHOCTUTE CH 3a TPOAAXOH criope/] CielupUIHI KPUTEPHH, 32 J1a ONPEICIN Jau
JICUCTBA KaTO MPUHIMMIAT WK KAaTO areHT. Ts € MOCTUTrHaia A0 3aKJIIuYeHHe, ue JEeHCTBa KaTo MPUHIIUIAT BbB
BCUYKH TaKuBa JOroBopeHocTH. [Ipenu na Ob/ie MpU3HAT IPUXO/, CICAHUTE CHCHU(PUIHA KPUTEPUH 32 TIPHU3HABAHE
TpsiOBa CHIO Ja ObOAT yAOBICTBOPEHU:

Ipooasicou na npodyxkyus u cmoxu

[Npuxomure oT NpoAaxOM Ha MPOAYKUMS M CTOKM CE NMPH3HABAT, KOTaTO CHUIICCTBEHHTE PHCKOBE M IOJI3U OT
cOOCTBEHOCTTA BBPXY NPOMYKIUATA U CTOKUTE Ca MPEXBHPJICHN Ha KyIlyBaya, KOeTO OOMYaiiHO CTaBa B MOMEHTa Ha
TSAXHATA EKCIICTULIHS.



ABTO FOHMOH A
INOACHUTEJIHU BEJIEXKKU KbM MEX/UHHUA KOHCOJIMINPAH ®UHAHCOB OTUYET
3a nepuona, npukmousani Ha 30 roHu 2016 .

2.2 O6001meHNe HA ChIIECTBEHUTE CYETOBOIHH MOJTUTHKH (MPOIbJKEHHE)

0) IlpusnaBane Ha NpUXOAN (IPOABIKEHHUE)

Ipedocmassane na ycayeu

[Ipuxomute OT mpenocTaBsHe Ha YCIYrd ce NpH3HABAaT Ha 0a3a Ha erama Ha 3aBBPLICHOCT Ha CIelKaTra KbM
oT4yeTHaTa Jarta. ETambT Ha 3aBBpPIIEHOCT Ha CHENKara ce ompenens Ha 0a3a Ha OTpaOOTEHUTE JO MOMEHTA
YOBEKOYACOBE KaTO MPOIEHT OT OOIIUTE YOBEKOYACOBE, KOUTO Ie ObJaT oTpaboTeHH 3a BecekH norosop. Korato
pe3yNTaThT OT CHENKaTa (JOroBopa) He MOXKe J1a ObJie HaJeKIHO OLIEHEH, MPUXOIbT Ce MPU3HAaBa CaMo JIOKOJIKOTO
U3BBPIIEHUTE PA3X0/IH MOAJIEKAT HA Bh3CTAHOBSIBAHE.

Tlpuxoou om nuxeu

[Mpuxomute OT JHXBH CE€ OTYUTAT KATO C€ M3IMOJ3BA METOJa Ha e(DEKTHBHHS JMXBEH MPOICHT, MPEICTaBIIABAIL
MPOLIEHTHT, KOUTO TOYHO AUCKOHTHPA OYaKBAHUTE OBbAEIIN MAPUYHH IUTAIAHKS 33 OYAKBAHHS CPOK HA (PMHAHCOBHUS
HHCTPYMEHT WITH 3a MO-KPaThK MEPHOJM, KOraTo € YMECTHO, 0 OanaHcoBaTta CTOMHOCT Ha (DMHAHCOBHS aKTHUB.
[IpuxoabT OT JUXBH CE BKIIOUBA BbB (PMHAHCOBHUS MMPUXOJI B OTYETA 3@ BCEOOXBATHHS JOXOJ.

Tlpuxoou om ousuoenmu
[puxomute OT TUBHUACHTH CE PH3HABAT, KOTATO CE YCTAHOBH MPABOTO 3a TAXHOTO MOIyJYaBaHe.

B) Janbuu

Texyw oanvk 6bpxy doxooume

TekyIuTe TaHbYHNA aKTHBU U TIACHBH 32 TEKYIIHUS U MPEIXOTHU MEPHOTH Ce IPU3HABAT 110 CyMaTa, KOSITO CE OYaKBa
Ja ObJie Bh3CTAHOBEHA OT WJIM TUIATEHA HA JAHBYHHUTE BIACTU. [IpH M3UMCIeHHEe Ha TEKYIIUTE TAHBIM Ce MpUIarat
JaHBYHUTE CTABKHU U JAHBYHUTE 3aKOHH, KOWUTO Ca B CHJIA HIIM Ca B 3HAYMUTENIHA CTEICH IPHETH KbM OTYETHATA JaTa.
PBKOBOJICTBOTO aHANM3WPa OTACIHHUTE TO3HINHM B JaHbYHATA ICKIAPAIHs, 33 KOUTO MPUIOKHMHUTE JaHBYHU
pasmopendu ca mpeaMeT Ha ThIKYBaHe W MPHU3HaBa MPOBU3HHU, KOTATO TOBA € YMECTHO.

Texymure AaHbly ce MPU3HABAT TUPEKTHO B COOCTBEHHMs KanuTaj (a He B OTYEeTa 32 BCEOOXBATHHS JJOXOJ), KOraTo
JAHBKBT CE OTHACA J0 CTATHH, KOUTO ca OWIM MPU3HATH TUPEKTHO B COOCTBEHUS KalMTAall.

Omcpouen danvk 8bpxy doxooume
OtcpoueHnTe NaHBLUM Ce NMPHU3HABAT MO 0aTaHCOBUS METOJ 3a BCHYKHM BPEMEHHM Pa3iMKA KbM OTYETHATa JaTa,
KOUTO BH3HHUKBAT ME&XKIY JaHbYHATA OCHOBA HAa aKTUBUTE M IIACHBUTE U TEXHUTE OANAHCOBH CTOHHOCTH.

OtcpodueHn TaHBYHU [TACUBH CE IIPU3HABAT 32 BCUUKH 00J1araeMH BPEMEHHH Pa3JIuKH:

®  OCBEH JIO0 CTEIICHTA, /10 KOATO OTCPOUCHMAT JJaHbYEH MacUB BB3HHMKBA OT IbPBOHAYAIHO NPHU3HABaHE Ha
aKTUB WM TIACHB OT JaJieHa CHeNKa, KOATO He € OM3Hec KOMOMHAIWs W He BIHSAEC HHUTO BBPXY
CUCTOBOJHATA Iedanda, HATO BHPXY JaHbUHATA Iedyanda win 3aryda KbM MOMEHTa Ha M3BBPIIBAHE HA
clenKaTa; u

e 3a o0maraeMu BpPEMEHHM DAa3IUKH, CBBP3aHH C WHBECTHLUHM B ABINEPHH JPYKECTBA, ACOLUHPAHU
TIPEATIPUSTHS U y9acTHsl B CbBMECTHH NPEAIIPUATHSA, OCBEH JI0 CTEIEHTA, 10 KOSITO TpyIara € B ChbCTOSHHE
Jla KOHTPOJIMpa BPEMETO Ha 00paTHOTO MPOSBIICHWE Ha BPEMEHHATa Pas3jiMKa M CHILIECTBYBA BEPOSTHOCT
BpEeMEHHATa pa3JinKa Ja He ce IPOsBH 0OPATHO B MPEABUIUMO ObJEIIE.

AKTHBH IO OTCPOYCHH JAHBIHU C€ MPU3HABAT 32 BCHUKKA HAMAIIIEMU BPEMEHHH PAa3JINKH, IPEHECEHN HEM3IOI3BaHH
JMAHBPYHHA KPETUTH W HEW3MOJI3BaHU NAaHBUHM 3aryOH, IO CTEMEHTa, 0 KOATO € BEPOSTHO Ja € HalWIe odjaraeMma
medanba, cpemry KOATO na ObIaT HM3MON3BAHM HaMalIsIeMHUTE BPEMEHHH pa3lIMKH, NMPEHECEHHTE HEW3IOI3BAHU
JAHBPYHU KPETUTH U HEU3ION3BAHUTE TaHbYHH 3aryOu:

®  OCBCH aKO OTCPOUCHHSAT JaHbUCH aKTUB BH3HHKBA OT ITHPBOHAYATHO MPU3HABAHE HA AKTHB WM IIACHB OT
JaJieHa ClIeNKa, KOATO He ¢ OM3Hec KOMOWHAIWS M He BIHsSE HUTO BBPXY CUETOBOAHATA Iedaida, HUTO
BBPXY JaHBYHATA [Te9ada WK 3aryda KbM MOMEHTA Ha M3BBPIIBAHE HA CACIKATA; U

° 3a HaAMAJIKICMHW BPEMCHHU DPA3JIMKHA, CBBP3daHU C HWHBECTULMU B AbHICPHU JAPYKECTBA, aCOLMHUPAHU
npeanpusaATra U y4aCTHd B CbBMCECTHU NPCANPUATUA, OTCPOYCH AAaHBYCH AKTHUB CC IMPU3HABA CAUHCTBCHO
A0 CTCHCHTA, 10 KOATO MMa BECPOATHOCT BpEMCHHATA pa3JIMKa 1a CE MPOABU 06paTHO B 0603pI/IMO 6’BZ[CIII€
u aa 6’B,Zle peajn3rpaHa oOmaraema Heqan6a, Cpeily KOATO J1a €€ OIOJ30TBOPU BPEMEHHATA PA3JIMKA.



ABTO FOHMOH A
INOACHUTEJIHU BEJIEXKKU KbM MEX/UHHUA KOHCOJIMINPAH ®UHAHCOB OTUYET
3a nepuona, npukmousani Ha 30 roHu 2016 .

2.2 O6001eHNe HA CHIECTBEHUTE CYETOBOAHH MOJTUTHKH (IPOIbJKEHHUE)

B) Janbuu (mpoabikeHue)

Omcpouen 0anvk 6vpxy doxooume (MpoovaNiCeHUe)

I'pyniata u3BBpIIBA MpeErjie/] Ha GalaHCOBaTa CTOMHOCT Ha OTCPOYCHUTE JaHBYHU aKTUBU KbM BCSIKA OTUYETHA JaTa U
sI HaMaJIsABa JI0 CTEMEHTa, 0 KOSITO Beue He € BEpOSATHO jJa ObJe pealu3upaHa JOCTaThYHA obyiaraema redasoa,
KOATO Ja IO3BOJISIBA LIENUS WM 4YacT OT OTCPOYECHHUS JaHbUCH aKTHB Ja ObJe Bb3CTaHOBEH. HempusHature
OTCPOYECHHU JaHbUHHM aKTHBHU C€ MPEPa3IIeKIaT KbM BCAKA OTUETHA JaTa U Ce IMPU3HABAT JI0 CTEIEHTa, 10 KOSTO €
CTaHAJI0 BEPOSATHO Ja ObJe peannsupaHa Objelia obiaraema rnedanda, KOSTO Ja MO3BOJH OTCPOYCHHUS JaHBUCH
aKTHUB J1a O'bJIc BH3CTAHOBEH.

OtcpoyeHnTE TaHBYHU aKTHBHU U MTACHBHU CE€ OLIEHABAT MO JAHBYHUTE CTaBKM, KOMTO CE OYakBa Ja ObJaT B cHia 3a
Nepuoja, B KOMTO akTHBBT C€ pealu3upa WIM MacUBBT C€ ypelau, Bb3 OCHOBA Ha JJAHBYHWUTE CTABKHU (M JaHBYHU
3aKOHM), AEHCTBAIIY WIX BJIE3JIH B CUJIA, B 3HAYUTEIIHA CTETIEH, KbM OTYETHATa J1aTa.

OtcpoyeHNTE NaHBIM, CBbP3aHU ChC CTATHM, NMPU3HATH HM3BHH Meyandata WM 3arybara, ce NpH3HAaBaT W3BBH
nevanbara win 3arybata. OTCpouYeHHTE JaHBIM C€ MPU3HABAT B 3aBUCUMOCT OT CBBP3aHATa C TAX CAENIKA WIH B
Jpyrust BCeOOXBATEH JTOXO/, WU TUPEKTHO B COOCTBEHHMS KaIUTall.

I'pymara kxoMIlEHCHMpa OTCPOYEHM JAHBYHM AKTMBM M IIaCMBM CaMO TOraBa, KOraTO KMMa 3aKOHOBO IIPaBO Ja
IpUcIaZa TEKyIIY JaHbYHHU aKTUBU CPEILY TEKYIIM AAHBbYHM ITACUBU U OTCPOYECHUTE NaHBYHU AKTUBU U IIACUBU CE
OTHACAT 0 JaHBLU BbPXY A0X0Ja, HAJOXKEHHU OT €IMH U ChIL JaHBYEH OPraH 3a €IHO U ChILO JaHBYHO3aAbIDKEHO
IpEeaIpUATHE.

Hanwvi 6vpxy oobosenama cmotinocm ([[/[C)
[puxomure, pa3xouTe U aKTUBHUTE ce Tpu3HaBatT HeTHO oT J{JIC, ¢ U3KIIFOYeHre Ha CITydanTe, KOraTo:

e JI/ZIC, Bp3HMKBAII IIPH ITOKYNKA Ha aKTUBHU WU YCIYTH HE € BH3CTAHOBUM OT JaHBUYHHUTE BJIACTHU, B KOHTO
cinyqaii [1JIC ce npu3HaBa KaTo 4YacT OT IieHaTa Ha MNpPWAO0MBAHE HAa aKTHBA WJIM KaTO 4acT OT
CHOTBETHATA Pa3xo/iHa MO3UIMA, KAKTO TOBA € YMECTHO; U

® B3EMaHMATA U 3aIbJDKCHHSTA, KOUTO ce oTuMTat ¢ BKiaoueH JJIC.

Hernata cyma na JJIC, Bp3cTaHOBMMA OT WM Ib/DKMMAa Ha JAaHBYHWTE BIIACTH, CE BKIIIOYBA B CTOMHOCTTa Ha
B3EMaHMUATA WK 33IbJDKEHUSITA B OTYETa 32 (PUHAHCOBOTO CHCTOSTHUE.

F) I[OXOZ[I/I Ha nepcoHaJia nmpu nNeHCHOHMPaHe

CpritacHO OBJITrapcKOTO TPYAOBO 3aKOHOAATENCTBO, JpyKecTBaTa OT rpynara KaTo paboTogaTesny, ca 3aIb/DKeHH Ja
M3IUIATAT [BE WIN IIECT OPYTHH MECEYHHM 3aIUIaTH HA CBOMTE CIY)KHTENHM IPH NEHCHOHUPAHE, B 3aBHCHUMOCT OT
MIPOCTY’KEHOTO BpeMe. AKO CIYXKHTEIAT € paboTwi mpu chInus paboromaren mpe3 mociegaure 10 roguam oT
TPYIOBHS CH CTa)X, TOHM TpsAOBa J1a MONy4H IIecT OpyTHH MECEYHH 3aIUIaTH MU IEHCHOHUPaHe, a ako € paboTHII 1Mo-
MaJiko ot 10 roguHM mpu chims padoTonaTen — aBe OpyTHH MECeHHH 3aIuiaTd. [II1anbT 3a 10X0IM HA MEepcoHana
IpU TeHCHOHHWpaHe He e (uHaHcupaH. ['pynara ompeneins cBoWTe 3aIb/DKEHHS 3a M3IUIALIaHE HA JOXOAW Ha
nepcoHajia py MEeHCHOHUPaHe KaTO M3IOJN3Ba aKTIOEPCKU METOJ Ha OIeHKa. AKTIOEPCKUTE IeJasiOn M 3aryon ce
NPU3HABAT KaTo IPHUXOJ WIH Pa3Xof, KOraTo HeTHUTE KyMYJIaTHBHH HENIPH3HATH aKTIOEPCKH NeyaiOn UiH 3aryou B
Kpas Ha TNpeIxoJHaTa OTYeTHa roamHa ca mpesumaBanu 10% oT Hacrosmmara CTOHHOCT Ha 3aJb/DKCHHUETO 3a
M3IUIalIaHe Ha JOXOOW Ha IepCOHaNa NMPU IEHCHOHMpPAHe. AKTIOEPCKHTE IeyanOu WM 3aryOH ce MpH3HaBaT 3a
OYaKBaHHMS CPEIHO-OCTaBaIl Opoi FOMXMHHU TPYJOB CTaX Ha MEepCoHaa.

PasxonuTe 3a MUHAJ TPYIOB CTaX Ce MPU3HABAT KaTO pa3xo/l Ha JIMHEHA 0a3a 3a CPeHUS CPOK, JOKATO JIOXOUTE
craHat 6e3ycioBHO npuaoouTu. [lo cTemenTa, 10 KOSATO TOXOIUTE ca Beue Oe3yCIOBHO IPpUI00UTH, He3abaBHO Cliel
BBBEXKAHE WM MPOMEHH B IUIAHA 32 JIOXOIU NP NEHCHOHHUpaHe, J[py)KecTBaTa OT rpymnaTta Mpu3HaBaT pa3xoja 3a
MUHAJ TPYJOB CTaXK BEHAra.

3aIbJDKEHHETO 32 IOXO/U Ha MepCoHalia MPH MEHCHOHUPAHE Ce ChCTOU OT HACTOSIIATA CTOWHOCT Ha 3a/IbJDKEHHETO
3a U3IUIAIAHE HA Te3U JI0XO/IM, HaMaJieHa ¢ HeMPU3HATUTE Pa3X 0y 32 MUHAI TPYIOB CTaXK.



ABTO FOHMOH A
INOACHUTEJIHU BEJIEXKKU KbM MEX/UHHUA KOHCOJIMINPAH ®UHAHCOB OTUYET
3a nepuona, npukmousani Ha 30 roHu 2016 .

2.2 O6001eHNe HA CHIECTBEHUTE CYETOBOAHH MOJTUTHKH (IPOIbJKEHHUE)
1) ®UHAHCOBU HHCTPYMEHTH — TbPBOHAYAIHO NPU3HABAHE U MOCJIEIBALIO OLICHAIBAHE

e DUHAHCOBU AKTUBH

II'spBoHaYaTHO NIPU3HABaHE

OunaHcoBuTe akTHBH B oOxBata Ha MCC 39 @unuancosu uHcmpymenmu: npusHasane u OYeHs8AHe Ce
knacudumpat kaTo GMHAHCOBH aKTUBH, OTUUTAHHM IO CIIPABEUINBA CTOMHOCT B ITe4andarTa WiId 3arydaTa, Wik KaTo
3a€MH M B3EMaHUs, WIA KaTO MHBECTHIIMU IbPXKAHH JO MAaJSK I KaTo (MHAHCOBU aKTHBU Ha Pa3IOiIOKEHUE 33
npoaax0a, Wik KaTo JCPUBATHBH, ONPEACICHN KaTO XE/DKUPAIIU HHCTPYMECHTH MPH ¢PEKTUBHO XEPKUPAHEe, KaKTO
TOBa € Mmo-yMecTHo. ['pymarta onpeners KiacH(UKaIMATa Ha CBOMTE (PMHAHCOBU aKTHBH IPH MTHPBOHAYAIHOTO UM
MIpHU3HABAHE.

dDuHAHCOBUTE aKTHBU CE MpUu3HaBaT MObpPBOHAYAJIHO IO CHpaBCAjiMBaTa HM CTOﬁHOCT, IIr0C, B cnyqaﬁ Ha
HWHBECTUIIMH, KOUTO HEC CC OTYUTAT MO CIpaBCAJIMBa CTOWHOCT B TevasbaTa WiH 3ary6aTa, pa3zxoaguTe Mmo cAecikKara,
KOUTO C€ OTHACAT IPSAKO KbM HpI/I)IO6I/IBaHeT0 Ha (1)I/IHaHCOBI/I$I aKTHUB.

[MokynkuTe win npoaaxOM Ha (UHAHCOBM aKTHBHM, YMHUTO YCIOBHS M3UCKBAT IMPEXBBHPJSIHETO HA aKTHBA IIpe3
HepHOJl OT BpeMe, YCTAaHOBEH OOMKHOBEHO C HOpPMaTHBHA pa3mopenda WM JEeWCTBalla NMPaKTUKa Ha ChOTBETHUS
na3ap (peZoBHHU ITOKYIKH), Ce TIPU3HABAT Ha JlaTaTa Ha ThpryBaHe (CleNKaTa), T.e. Ha JaraTa Ha Kosrto J[pyxecrBaTta
0T TpymaTa ca ce aHTAKUPAIN Ja 3aKyTAT WX POAa aT aKTHBa.

@DuHAaHCOBUTE aKTWBU Ha ['pymaTa BKIIOYBAT MApUUHU CPEACTBA M NMAPHUYHH EKBHBAJICHTH, THPIOBCKU M JIPYTH
B3E€MaHUsl, PEIOCTABSIHYU 3a€MH U Ipyrd (PUHAHCOBH aKTHBH.

IloceaBamnio oueHsiBaHe

IlocnenpamioTo orieHsIBaHE HA q)HHaHCOBI/ITe AKTHUBH 3aBHUCH OT TAXHaATa KJ'IB.CI/I(l)I/IKaLII/ISI, KaKTO CJICABA.

3aemu u 63emanus

3aeMuTe M B3eMaHUITA Ca HEJCPUBATHBHU (DMHAHCOBU AKTHUBU C (DMKCUPAHHU WM ONpPEIeIsieMHU IUIAlaHusl, KOUTO
HE ce KOTHpaT Ha aKTUBEH Ma3zap. Te BB3HMKBAT, KOraTo IpylaTta JaBa Mapu4yHUA CPEJCTBA, CTOKU WM YCIYrH
JMPEKTHO Ha JeOuTopa 0e3 HaMepeHHe Jia ThPryBa C Te3W pa3dyeTH. Te ca BKIIOYEHU B KPATKOCPOUHH aKTHBH, C
M3KJIIOUEHHE Ha TE3U C Majiexk moBeue oT 12 Mecela cies narata Ha (DMHAHCOBHSL OTYET, KOUTO c€ KiacH(UIMPAT
KaTo JBJITOCPOYHH. 3aEMHUTE U B3EMaHUsTA CE BKIIOYBAT B THPTOBCKH U JIPYI'H B3EMaHUs B CUETOBOAHUS OallaHC.

OTnucBaHe
®duHaHCOB aKTHB (MJIH, KOTaTo € IPHIOKUMO, YacT OT (PMHAHCOB aKTUB MJIM YACT OT IrPyIa OT CXOJHU (PMHAHCOBU
aKTHBH) CE OTITMCBA, KOTaTo:

®  JIOrOBOpPHHTE IpaBa BbPXY HAPUYHHUTE OTOLHU OT (PMHAHCOBHS aKTHB Ca U3TEKIIH;

e  JIOTOBOPHHTE MpaBa 3a IOJy4aBaHE HAa MAPUYHU IOTOLHM OT ()MHAHCOBHUS aKTHB Ca NPEXBBPICHH HWIH
I'pymara e mpuena 3ambDKEHHETO Ja IUIATH HANBIHO IIOJYYSHUTE MapHYHH IOTOLM 0e3 ChIeCTBEeHa
3a0aBa KbM TpeTa CTpaHa 4pe3 CIIOpa3yMEHHeE 3a MPEXBBPIIIHE; MPU KOETO (a) IpynaTa € NpexXBhPIIiIa B
3HAYUTEIHA CTENEH BCHYKH PHCKOBE W TOI3H OT COOCTBEHOCTTa BBPXY (MHAHCOBHS aKTUB; WK (0)
rpylnaTa HUTO € NPEeXBHPIMIA, HUTO € 3ala3mwia B 3HAYMTEIHA CTelleH BCHYKH PHCKOBE W MOJ3U OT
COOCTBEHOCTTa BHPXY (PMHAHCOBHS aKTHB, HO HE € 3ala3uiia KOHTPOJa BbPXY HEro.

Korarto rpymara e npexBbpimia JOrOBOPHUTE CH IpaBa 3a MOJydaBaHE Ha MAPUYHU MOTOIM OT ()MHAHCOBHS aKTUB
WIN € BCTHIIMIIO B CIIOPa3yMEHHE 3a NMPEXBBPISTHE U HUTO € MPEXBBPIIMIIO, HUTO € 3aMa3wio B 3HAYUTEITHA CTEIICH
BCHYKH PHCKOBE H TOJ3M OT COOCTBEHOCTTA BBPXY (PMHAHCOBHUS aKTHB, HO € 3alla3wyio KOHTPOJAa BBPXY HETO, TO
MIPOIBIDKABA a PU3HABA MPEXBBPIICHNS (PMHAHCOB aKTHB JI0 CTETIEHTA Ha MPOABJDKABAIIOTO CH YyJacTHe B Hero. B
TO3W CIy4ai Tpymnara MpH3HABA M CBBP3AHOTO 3abJDKEHHE. [IpEeXBBPICHUAT aKTHB U CBBP3aHOTO 3aABJDKCHHUE CE
olLleHsBAaT Ha 6a3a, KOSITO OTPa3sBa MpaBaTa M 3aJbJDKEHUATA, KOUTO IpymaTa e 3anasuia.

Crenenra Ha NpOABJIKABAIIOTO Y4aCTHUEC, KOCTO € IMOJ q)opMaTa Ha rapaHlvsd 3a NPEXBBPJICHUA dKTUB, CC OLICHSABA
o TIO-HUCKaTa OT MIbpBOHAYAJIHATA OallaHcOBa CTOMHOCT Ha aKTHBa M MaKCHUMajHaTa CTOMHOCT Ha
BB3HArpaKA€HUETO, KOCTO MOKE /1da C€ HAJIOXU J1a 6'5116 BB3CTAHOBCHO OT I'pynarta.
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ABTO FOHMOH A
INOACHUTEJIHU BEJIEXKKU KbM MEX/UHHUA KOHCOJIMINPAH ®UHAHCOB OTUYET
3a nepuona, npukmousani Ha 30 roHu 2016 .

2.2 O6001eHNe HA CHIECTBEHUTE CYETOBOAHH MOJTUTHKH (IPOIbJKEHHUE)
1) ®UHAHCOBU HHCTPYMEHTH — TbPBOHAYAIHO NPU3HABAHE U MOCJIEIBAILO OLleHABaHe (IPOABJIKCHHE)

Oobe3uenka HA (UHAHCOBU AKTHUBU

KbpM Bcsika OTYeTHa Jara rpyrnata OpaBH TPENEHKAa Jald ChIIECTBYBAT OOCKTHBHH JI0Ka3aTelCcTBa, Y€ NajicH
(MHAHCOB aKTHB WM Tpyna OT (HHAHCOBH aKTHBH MOXe Ja € oOe3rieHeHa. DUHAHCOBHUST aKTHUB WM TPpymaTa OT
(UHAHCOBH aKTHBU CE CYMTA 33 OOC3IICHEHa, KOraTO ChIICCTBYBAT OOCKTUBHHU JOKA3aTEJCTBA 3a OOC3IICHKA B
pe3yaTaT Ha €HO WIM TOBEYe CHOWTHS, KOUTO Ca BB3HHUKHAIHU CleJ MbPBOHAYATHOTO MpPU3HABAaHE Ha aKTHUBA
("cpOuTHE 3a IOHEeceHa 3aryda’) U ToBa chOMTHE 3a TIOHECEHa 3aryda oKa3Ba BIIMSHHE BbPXY OUYaKBaHHUTE ObJCIIN
MapUYHU TOTOIM OT (PMHAHCOBHS aKTHB WIJIM TPYMaTa OT (PMHAHCOBHM AKTHUBH, KOHTO MOTaT Ja ObJaT HAACKIHO
oreHeHu. Jlokasarencreara 3a obe3leHKa MOraT Ja BKIFOUBAT WH/MKAINY, Y€ [UIHKHUIN WU TPYNa OT JThKHUIIK
M3MHUTBAT CEPUO3HU (DMHAHCOBH 3aTPYHCHHUSI WM Ca B HEU3MBJIHCHHE WK MPOCPOYHE MPU U3IJIANIAHETO HA JIUXBH
WM TJIaBHUIM, WIM BEPOSTHOCT Ja OOSBAT HEIMIATEKOCIOCOOHOCT/CBBPX3aTHKHIIOCT WK Ja TpeAnpueMaT
(buHaHCOBAa peOpraHu3allis, WM KOraTto HaOMoMaBaHW JaHHH HHAWKHPAT U3MEPUMO HaMajeHHE B OYaKBAHHTE
ObJenM MapuYHHU TOTOIM, KATO HANPHMEp MPOMEHH B MPOCPOUHSITA HMIM MKOHOMHUYECKH YCIIOBHS, KOHTO ca
CBBP3aHH C HEU3ITBJIHCHHS OT CTPAHA HA JTHKHHIIHTE.

° DOUHAHCOBHU NMACUBH

II'bpBOHAYAIHO MPU3HABAHE U OLIEHSIBAHe

OdunancoBuTe mnacuBu, B obxBara Ha MCC 39, ce winacupuiupaTr Kato (QUHAHCOBM IACHUBH, OTYUTAHU IIO
CrpaBeUIMBa CTOMHOCT B revasnbara Wiy 3arydaTa, Wik KaTo 3aeMH U NPHUBJIEYECHH CPECTBA, WU KaTo JIePUBATHBHY,
KOUTO ca e()eKTUBHH XEDKUPAIIN HHCTPYMEHTH, KaKTO TOBa € T0-yMecTHO. ['pymnara onpenens kiacudukanmsra Ha
cBouTe (PMHAHCOBM MIACUBH IPY ITbPBOHAYAIHOTO UM MPU3HABAHE.

@DuHAHCOBUTE MAaCHBM CE NMPU3HABAT IPBOHAYAJIHO 10 CIPABELINBAaTa UM CTOWHOCT, IJIIOC, B ClIydail Ha 3aeMH U
NPUBJICYEHH CPEICTBA, PA3XOAMTE IO CAENKAaTa, KOUTO C€ OTHACAT HPSKO KbM NPHAOOMBAaHETO Ha (pUHAHCOBUSA
IacuB.

DUHAHCOBUTE NTACUBHU Ha rpymnata BKIHOYBAT TbPrOBCKHU U APYTU 3aAbJDKCHUA U JINXBOHOCHHU 3a€MH.

OTnucBane
@duHAHCOB MAacUB C€ OTIHCBAa, KOraTo TOW € IOraceH, T.e. KOraTto 3aJbJDKEHHETO ONpPENeSIeHO B JOroBopa €
OTHaHAJIO WK € aHYJIUPAHO WU CPOKBT MY € U3TEKbII.

Koraro cpmectByBail (uHaHCOB macuB ObJe 3aMEHEH C APYT OT ChIUMS KPEAUTOp IPH 3HAYHMTEIHO Pa3IuYHH
YCIIOBUSI WIIM YCIOBHSTa Ha CBINECTBYBAIMS NAacCHUB OBJAT CHLIECTBEHO MOAU(UIMpPAHM, Ta3d 3aMsHA WIN
Moau(UKanus ce TpeTHpa KaTo OTIHCBaHE Ha ITbPBOHAYAIHUS ITACHB M IPH3HaBaHE Ha HOB ITaCHB, a pa3lIMKaTa B
CHOTBETHHUTE OANAHCOBYM CTOWHOCTH CE IIPU3HABA B OTYETA 32 BCEOOXBATHHSA TOXO/I.

¢) Komnencupane Ha pUHAHCOBM HHCTPYMEHTH

duHaHCOBUTE aKTMBH M ()MHAHCOBUTE INACHBH C€ KOMIICHCHPAT M HETHAaTa CyMa C€ IPEACTaBs B OTYeTa 3a
(MHAHCOBOTO CHCTOSIHHE, KOTaTO U CaMO KOraTo, € HAJIUIE IOPUIMYECKH YIPaKHIEMO IPaBo 3a KOMIIEHCHpaHe Ha
MIPU3HATUTE CYMH M TPYyIaTa UMa HaMEpeHHE 3a ypeXkJaHe Ha HeTHa 0a3a, WM 3a €AHOBPEMEHHO peali3hpaHe Ha
aKTHBUTE U YPEXKJaHE Ha [TACHBUTE.

k) CnpaBeayinBa CTOHHOCT HA GUHAHCOBUTE HHCTPYMEHTH

K®M Bcska oTueTHa aTa crpaBeuIMBaTa CTOWHOCT Ha (PMHAHCOBHM MHCTPYMEHTH, KOHTO C€ THPr'yBaT aKTHBHO Ha
mmasapure, ce omnpeaerst Ha 6a3a Ha KOTHPaHH Ma3apHHU MENH WK KOTHUPOBKH OT MMIbpH (IEHU ,,KyImyBa’ 3a ABJITH
TIO3WIINH ¥ [IeHH "TIpojaBa" 3a KbCH MO3HINH) 0e3 [la ce IPUCTIafaT Pa3Xo/Iu 10 CAeIKaTa.

CnpaBemBaTa CTOHHOCT Ha (DMHAHCOBH MHCTPYMEHTH, 32 KOWTO HSIMa aKTHBEH I1a3ap, Ce ONpe/essl C IIOMOIITa Ha
TEXHHKH 32 OlCHsABaHe. Te31 TeXHUKH BKITIOYBAT M3IOJI3BAHE HA CKOPOIIHY MAa3apHU MPEKU CIEIKH; MPENpPaTKi KbM
TEKyIlaTa CIPaBEJINBA CTOWHOCT Ha JPYr WHCTPYMEHT, KOWTO € B 3HAYMTENHA CTENEH CBINUS; aHAIW3 Ha
JUCKOHTHPAHWUTE MapUYHY TOTOLHY U IPYTH MOJEIH 3a OLICHKA.

3) OCHOBEH KanuTaJl
OCHOBHUSAT KamuTaj € MpeACTaBeH M0 HOMIHATHATA CTOMHOCT Ha U3JaICHUTE U TUTaTeHH akuuu. [locThIDeHusATa OT
M3aJIeHU aKIUK HaJl TSIXHATAa HOMHUHAJIHA CTOMHOCT CE€ OTYUTAT KaTO MPEMUUHU PE3EPBH.
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ABTO FOHMOH A
INOACHUTEJIHU BEJIEXKKU KbM MEX/UHHUA KOHCOJIMINPAH ®UHAHCOB OTUYET
3a nepuona, npukmousani Ha 30 roHu 2016 .

2.2 O6001eHNe HA CHIECTBEHUTE CYETOBOAHH MOJTUTHKH (IPOIbJKEHHUE)
u) UMOTH, MAIIINHH U CHOPBKECHUS

I/IMOTI/ITe, MAallMHUTEC M CHOPBIKECHUATA C€ OTUYUTAT IO IICHA Ha HpI/I)IO6I/IBaH€, HaMaJICHa C HaTPYINAaHUTC
aMOpTHU3allMi U HATPYIIAHUTC 3ary61/1 oT 06€3H€HKa, aKO MMa TaKuBa. HeHaTa Ha HpI/II[O6I/IBaHe BKJIFOYBa U pa3xoau
3a MNoAMsAHAa Ha YaCTH OT MAIIMHUTEC M CBOPBIKCHHUATA W PA3XOoAW IO 3aCMHU IO ABJTOCPOYHU JOrOBOpPU 3a
CTPOUTCIICTBO, ITPU YCIOBUE, Y€ OTIOBAPAT HAa KPUTCPHUUTE 3a MPU3HABAHC HAa aKTHUB. HpI/I H3BBPUIIBAHC HA pasxoaun
3a OCHOBCH IIperJic] Ha MalllnHa W/WIu CbOPBIKCHUE TC C€ BKIIIOUBAT B OajlaHcoBaTa CTOMHOCT Ha ChOTBETHUS aKTHB
KaTO pa3xoau 3a MmoAMsAHa, IMpU YCIOBUC Y€ OTTOBApAT Ha KPUTCPHUUTC 3a NPU3HABAHC HA AKTUB. Bcuukn Apyru
pasxoan 3a pEMOHT U HNOAAPBIKKA CC IPU3HABAT B OTUYETA 3a BCEOOXBATHHS aoxon B Iriepuoda, B KOHTO ca
U3BBPIICHU.

I/IMOT, MallvHa U CHOPBIKCHUEC CC€ OTIHCBA IpU npoaa>K6aTa MYy WKW KOraTo HE€ C€ O4YaKBaT HHUKAaKBU 61,z[enm
HUKOHOMHWYECKN HM3road OT HETOBOTO M3IOJI3BAHC WIW IIPU OCBOGO)KI[aBaHe ot Hero. Ileuanbure wmn 3aFY6I/ITe,
BB3HUKBAIIH Ipu OTHHUCBAHCTO Ha AaKTHBa (HpeI[CTaBJ'IﬂBaHlI/I pa3jmKaTa MCEKAY HCETHUTC IOCTBIUICHHUSA OT
Hpo;[a>1<6aTa, aKO uMa TakKuBa, U OallaHcoBaTa CTOMHOCT Ha aKTI/IBa) ce BKITIOYBAT B OTYETA 3a BCEOOXBATHHS J0X0H,
KOraro akTuBbT 6’1)):[6 OTITIMCaH.

B kpast Ha Bcska (pMHAaHCOBAa TOAMHA CE W3BBPIIBA IpErJe] Ha OCTATHUYHHTE CTOWHOCTH, IMOJNE3HUS XHBOT M
NpUJIAaraHuTe METOAM Ha aMOpTHU3alys Ha AaKTUBUTE M aKO OYAKBAaHUATA C€ pas3jiMyaBaT OT IPEIXOAHUTE
NPUOIN3UTENHN OLIEHKH, MTOCIIEHUTE Ce IPOMEHSAT B OBJICIH EPHOIH.

if) JIuzuur

OmpenensHeTo Jaly JaJeHO CIOpa3yMEHHE NMPEACTaBIABA WM ChIbpXKa JIM3MHI ce 0a3upa Ha CBIIHOCTTA Ha
CIOpPa3yMEHMETO B HEIOBOTO HAYaj0 M M3MCKBA OLIEHKA OTHOCHO TOBAa JAjld W3IBIHEHHETO Ha CIOPa3yMEHHETO
3aBUCH OT M3IOJI3BAHETO HAa KOHKPETEH aKTHB WJIM aKTUBU M Al CIOPa3yMEHHMETO NPEXBBbPJs MPaBOTO 3a
M3M0JI3BAHE HA aKTUBA.

I'pynama kamo nusunzcononyuamern

I'pynata kinacupumupa JU3HHCOB JOrOBOpP KaTo (PUHAHCOB JIM3MHI, aKO TOW IPEXBBPJISA B 3HAYMTENHA CTEICH
BCHYKH PHCKOBE U M3rOAY OT COOCTBEHOCTTAa BBbPXY HAaeTHs aKTHB. B Hauanoro Ha JIM3MHIOBHS CPOK (HPMHAHCOBUS
JM3MHT ce IPU3HABa KaTO aKTUB M IIACHB B OTYeTa 3a (JMHAHCOBOTO CHCTOSIHUE C pa3Mep, KOWTO B HAYAIOTO Ha
JIM3UHTOBUS JOTOBOP € PaBEH Ha CIpaBeUIMBaTa CTOMHOCT HAa HAe€THUs aKTHB MM aKO € I0-HUCKa, 110 HacTosIaTa
CTOMHOCT Ha MHUHUMAJIHUTE JIM3HHIOBH IUIalaHus. JIN3UHIOBUTE IUIAIIAHKS C€ Pa3NpeneiiT Mexny (pUHaHCOBUTE
pa3xoIy U HaMaJEeHHETO Ha 3a/lbJDKEHUETO IO JIM3MHIA TaKa, Ye Ja ce MOIYyYH ITOCTOSHEH JIMXBEH IPOLEHT BbPXY
OCTaBaIOTO Calf0 Ha 3aibiDKeHneTo. OHHAHCOBHUTE PAa3XOay ce NMPU3HABAT AUPEKTHO B OTYETA 32 BCCOOXBATHUA
J0XO[.

AKTHBHTE, PUIOOUTH NPH YCIOBUATA HA (DMHAHCOBH JIM3HHI CE aMOPTH3UpAT 3a CPOKAa Ha IOJIE3HHUS JKMBOT Ha
aKTuBa. AKO 00aue HsAMa pasyMHa CTEIEH Ha CHUTYpHOCT, 4e ['pymara mie npumobue coOCTBEHOCTTa BBPXY TAX JI0
Kpasi Ha CpOKa Ha JIM3UHI'OBUSI IOTOBOpP, aKTUBHUTE CE aMOPTH3MpPAT IPE3 IMO-KPATKHsI OT J[BaTa CpPOKa - CPOKa Ha
TIOJIE3HUS )KUBOT Ha aKTHBA WM CPOKA HA JTM3MHTOBUS JIOTOBOD.

JIM3uHrOBHUTE IUIAIIAHMATA IO JOTOBOPH 3a OMNEPATHBEH JIM3MHI CE NPH3HABAT KaToO Pa3Xxoi B IeyandaTa WIN
3arybata Ha 0a3a JTMHEHHUS METOX 3a CPOKa Ha JIM3HHIOBHS 10T OBOP.

I'pynama kamo ausunzooamen

JIM3UHT OB TOrOBOp, MPU KOKMTO IpyIaTa 3ama3Ba B 3HAYUTEIIHA CTENIEH BCHUKH PHCKOBE M U3TOJH OT COOCTBEHOCTTA
BBPXY HAa€THs aKTHB, ce KIacH(HUIUpa KaTo OIepaTUBEH JIM3UHT. [IbpBOHAYATHUTE NPEKH PAa3XOIH, H3BBPIICHH OT
rpylaTa, BB BpPB3Ka C JIOTOBAapsSHETO M YPEKAAHETO Ha OICPAaTUBEH JIM3MHI Ce MPHUOABAT KbM OanaHcoBaTa
CTOWHOCT Ha HaeTHs aKTHB M C€ NMPH3HABAT KAaTO Pa3XoJ Npe3 Lenns CPOK Ha JIM3UHIOBHS JJOrOBOp Ha chlata 0asa
KaKTO JIM3UHTOBHUTE INPUXOIH. YCIOBHUTE HAEMH C€ IPU3HABAaT KAaTO MPUXOAM B IEpUOAA, B KOHTO OBAAT
3apaboTeH .
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ABTO FOHMOH A
INOACHUTEJIHU BEJIEXKKU KbM MEX/UHHUA KOHCOJIMINPAH ®UHAHCOB OTUYET
3a nepuona, npukmousani Ha 30 roHu 2016 .

2.2 O6001eHNe HA CHIECTBEHUTE CYETOBOAHH MOJTUTHKH (IPOIbJKEHHUE)
k) Pa3xonu no 3aemu

Pa3xoau 1o 3aeMu, MPSAKO CBBP3aHU C MPUIOOUBAHETO, U3TPAXKIAHETO MM MPOU3BOACTBOTO HA AKTHB, KOHTO IO
HEOoOXOJUMOCT OTHEMa 3HAYHUTENEH IEepHOJ OT BpeMe, 3a Ja ce IOJArOTBH 3a IIpeJHa3HAYEHHETO CH WIM 3a
npoaaxOata CH, ce KalUTaTH3UPaT KaTo YacT OT HeroBaTa IieHa Ha MPUI00uBaHe. BeHuku Apyry pa3xoju mo 3aeMu
Ce OTYMTAT KATO pa3xol B MepHo/ia, B KOHTO BH3HUKBAT. Pa3xoauTe mo 3aeMu BKIIFOYBAT JIMXBHUTE U IPYTH Pa3Xo[H,
KOUTO IpyIaTa W3BHPIIBA BbB BPh3Ka C MOTYYaBaHETO HA MIPUBJICYCHH CPECTBA.

I[pyﬁ(eCTBaTa OT I'pyliata KarnuTajau3upaT pa3xXoquTe 110 3a€MHU 3a OTTOBApPAIIU Ha U3UCKBAHHUATA aKTUBU.

1) Hemarepuannu akTuBH

HematepuanHure akTUBU, NMPHIOOUTH OTIEIHO, C€ OIICHABAT ITBPBOHAYAHO 10 IIeHA Ha mpupoduBane. Cien
IbPBOHAYAIHOTO TpPU3HABAHEC HEMATCPUAIIHUTEC AKTUBH CE OTYMTAT MO IIcHA Ha MpUI0OMBaHEe, HamalicHa ¢
HATPYIAHUTE aMOPTHU3AIMU M HATPYIIAHUTE 3aryOu OT 00e3IIeHKa.

HemartepuanHuTe akTUBU C OTPaHMYEH IOJNE3€H JKMBOT CE€ aMOPTHU3MpAT 3a CpPOKa Ha IOJNE3HHS UM KUBOT U ce
TEcTBAT 3a O0E3IIEHKAa, KOraTo ChIIECTBYBAT MHAMKAIMH, Y€ CTOMHOCTTa UM € oOe3leHeHa. AMOPTH3AIMOHHHUST
NEepUOJ M1 METOABT 32 aMOPTH3AIMs Ha HEeMaTepUaIHUTE aKTHBH C OTPaHUYEH I0JIE3€H KHUBOT Ce MperiaexaaT Hai-
MaJIkO B Kpas Ha Bcsika (PMHAHCOBA rofnHa. [IpoMeHuTe B OYaKBaHUS TOJIE3EH KUBOT MM MOJEN Ha KOHCYMHUpPaHe
Ha ObJeIUTe UKOHOMUYECKH M3TOJM OT HEMaTepHaJHUS aKTHB CE€ OTYMTAT Ype3 IPOMSIHA Ha aMOPTH3alMOHHUS
CPOK WJIM METOJI U C€ TPETUPAT KaTo MPOMSHA B IPUOIU3UTEITHUTE CYETOBOIHH OIeHKH. Pasxoaure 3a amopTHU3anus
Ha HEMaTepHaJHUTE aKTHBU C OTPAaHMYEH IOJIe3eH XMBOT Ce KIacUpUIUpaT Mo TAXHAaTa (QYHKUUS B OT4YeTa 3a
BCEOOXBATHHS 10XOJ, CbOOPa3HO M3MOI3BAHETO (PeIHA3HAYCHUETO) Ha HEMAaTePHAIHUS aKTHB.

INeyanbure win 3aryouTe, BH3HUKBAIIN MPH OTIMHCBAHETO HA HEMATCPHAICH aKTHB, MPEACTABIABAILINA pa3iIHKaTA
MEXIy HETHHTE MOCTBIUICHHS OT Mpoaaxkbara u GamaHcoBaTa CTOMHOCT HAa aKTHBA, CE BKJIIOYBAT B OTYETA 32
BCEOOXBATHHSA JI0XOJ, KOraTo aKTUBBT ObJI€ OTIIHCAH.

M) Marepuainnu 3anacu

MarepuralTHUTE 3allacH Ce OLEHABAT II0 O-HUCKAaTa OT ce0eCTOMHOCTTa ¥ HETHATA peau3upyeMa CTOHHOCT.

HernaTa peanusupyema CTOHHOCT € TIpe/roaraeMara poJakHa IIeHa B HOPMAITHHS XOJ Ha CTOMAHCKAaTa JeHHOCT
MHUHYC TIPUOIU3UTEIHO OIIGHEHHTE pPa3XOmM 3a 3aBbpIIBAaHE HA TPOM3BOACTBCHHS IMKBI W TE3U, KOUTO Ca
HEOOXOIMMH 32 OCBHIIECTBSIBaHE Ha MpoaxOara.

H) O0e3ueHKa HA He(PUHAHCOBU AKTUBH

K®M Besdka ordetHa narta, JlpykecTBaTa OT rpynara OLEHSIBAT Jallkl ChIIECTBYBAT MHAMKAIWM, Y€ JaJEH aKTUB €
obesrieHeH. B cyuyail Ha TakMBa MHIAMKAIIMK WINM KOTaToO CE€ M3MCKBA €XKETOJIeH TECT 3a 00e3IEHKa Ha AaJIeH aKTHB,
HdpyxectBara OT Irpynara OINpeneisT Bb3CTaHOBMMAaTa CTOMHOCT Ha TO3U aKTHB. Bb3craHOBMMaTa CTOMHOCT Ha
aKTHBa € T0-BUCOKAaTa OT CIPaBeUINBaTa CTONHOCT, HaMaJleHa C pa3XoIMTe 3a MpoAaxx0a Ha aKTHBA WIN Ha 00EKTa,
rerepupamnt napuaan noromu (OI'TIII) u croifHOCcTTa My B ymorpeba. Br3cTaHoBMMaTa CTOMHOCT ce ompemens 3a
OTZEJIEH aKTHB, OCBEH B CIIydai, 4e P M3IMO0I3BAHETO HA aKTHBA HE C€ TeHEepHpaT MapHUIHM MOTOIH, KOUTO Ja ca B
3HAYMTETHA CTEHECH HE3aBUCHMH OT MapWYHHUTE MOTOIM, TCHEPUPAaHW OT JPYTH aKTUBH WM TPYNH OT AKTHBH.
Koraro 6anancoBata croitHocT Ha najgeH aktuB wiH OI'TIII e mo-BHCOKa OT HEroBaTa Bh3CTAHOBUMA CTOMHOCT, TOU
ce cunTa 3a 00e3leHeH 1 OajaHcoBaTa My CTOMHOCT c€ HaMaJlsiBa /IO HEroBaTa Bh3CTAHOBUMA CTOHHOCT.
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2.2 O6001eHNe HA CHIECTBEHUTE CYETOBOAHH MOJTUTHKH (IPOIbJKEHHUE)
H) O0e3neHKa HA HE(PUHAHCOBY AKTHBH (IIPOABJIKEHHE)

HpI/I OIpEACIIAHECTO HA CTOMHOCTTA B yHOTpe6a Ha aKTHB, OYaKBAHHUTC 6’];):[61].{1/1 Mapu4Hyu IOTOUU C€ JUCKOHTHUPAT 10
TSXHATA CeralrHa CTOMHOCT KaTo C€ M3II0JI3Ba HOpMa Ha JUCKOHTHUpAHE MpCIn JaHbIU, KOATO OTpa3sBa TCKYyIIATa
Ia3apHa OIICHKa Ha CTOMHOCTTa Ha napuTe BbHB BPEMETO U CHeHI/I(l)I/I‘IHI/ITe 3a aKTHBa PHCKOBC. CnpaBennHBaTa
CTOﬁHOCT, HaMaJICHa € pas3sxoAauTe 3a npo;[a>K6aTa C€ OIIPCACIIAT Ha 0a3a Ha CKOpOIIIHHU IMa3apHu CACJIKH, aKO UMa
TakuBa. AKO TaKUBa CACIKH HC Morart Ja 6T)Z[aT I/IZ[eHTI/I(I)I/IIII/IpaHI/I, CC Ipujiara mnoaxoAdil MOJCI 3a OLCHKA.
HaHpaBeHI/ITe HU3YNCIICHUA CC€ TOTBBPIKAABAT YPE3 M3IIOJI3BAHCTO HAa APYTrU MOJCIIN 3a OLUCHKA WJIN APYTrd HAJIUYHU
HU3TOYHHUIIU Ha I/IH(l)OpMaHI/IH 3a ClpaBejiuBaTa CTOMHOCT Ha aKTHB WK 06eKT, TEeHCpHUpall NapuiHu NOTOLH.

Wzuncnennsita 3a ode3neHka ce O0azupaT Ha MOAPOOHH OFO/IKETH M MPOTHO3HH KaJKyNallK, KOUTO Ca M3TOTBEHU
nootaenHo 3a Becekn OI'TII, xbM KOWTO ca pasmpeneneHd WHIMBHAYAJIHH aKTUBH. Te3n OIODKETH W MPOrHO3HU
KaJKyJIalMi OOMKHOBEHO ITOKPHBAT MEPHOJA OT IMEeT TOAWHHU. [IpHM Mo-ABIrH mepuoiy ce W3YMCIsBa MHACKC 3a
JBITOCPOYEH PacTeX M TOM ce Mpujiara ciej reraTa roJiHa KbM ObJeInTe TapUYHU TTOTOLIH.

3ary6HTe OT 00€3IIEHKA Ce IMpU3HaBaT KaToO pa3xoar B OTUETA 3a BCEOOXBATHHS TOXOI.

KbM Besika OTYeTHA JaTa, TpyMaTa MpereHsBa Jad ChIIeCTBYBAT HHAUKAIIUH, Ye 3arybarta oT 00e3IeHKa Ha aKTHB,
KOSITO € TIPU3HATA B MPEIXOJHU TIEPHOIH, MOXKE BEUE /1a He ChINECTBYBA WIIH IBK JIa € HaMautsia. AKO ChIIECTBYBAT
HOJIO6HI/I HHJAUKaluu, prHaTa onpeglenﬂ Bb3CTaHOBHUMATA CTOﬁHOCT Ha aKTHBa WJIHU Ha O6eKTa, FCHCpI/IpaH_I HapI/I‘{HI/I
noronu. 3arybara or o0e3lleHKa c€ BBH3CTaHOBSABA OOpaTHO caMO TOraBa, KOraTo € HAcThIIWIA IMPOMSHA B
l'lpI/I6J'II/IBI/ITe.]'IHI/ITe OILICHKH, H3II0JI3BaHHU HpI/I OHpCﬂCHﬂHe Ha BbB3CTAaHOBUMATA CTOﬁHOCT Ha AaKTuBa, CJICq
NPU3HABAHETO HA IOCJEJHATa 3arybda or obe3lieHKa. Bb3cTaHOBsiBaHETO Ha 3aryba OT 00e3leHKa € OrpaHUuueHo,
Taka 4ye OajlaHcoBaTa CTOMHOCT Ha aKTHBA Ja HE HAJBMIIABA HUTO HErOBaTa BL3CTAHOBMMA CTOMHOCT, HUTO Ja HE
HaJBHIIIABa OalaHCOBATA CTOMHOCT (CJIe/ MpUCTaJaHe Ha aMOPTH3AIKs), KOATO Iierie Aa Obae onpeeseHa, ako He
e Omnma mpu3HaTa 3aryba or OOe3IleHKa 3a aKTHBa B NPCAXOIHHTE T'OMUHH. Bb3cTaHOBsIBaHETO Ha 3aryba oOT
o0e31ieHKa ce MPU3HaBa B OTYETA 33 BCEOOXBATHUS JJOXO/I.

0) Hapnlmu CpeacTBa U NAPUIHU €EKBUBAJICHTH

[TapuunuTe cpencTBa M KpaTKOCPOUHMTE JEMO3MTH B OTYeTa 3a (PMHAHCOBOTO CBHCTOSHME BKIIOYBAT HMAPHYHH
cpencTBa 1Mo OaHKOBM CMETKH, B OpOi M KPAaTKOCPOYHH AEHO3UTH C IbPBOHAYAJIEH MMAmeX OT TPH HIH I0-MaJIKO
Mecela.

3a menuTe Ha OTYETa 33 MAPUYHUTE NTOTOLH, NAPUYHUTE CPEACTBA U MAPUYHUTE CKBUBAJICHTH BKIIOUBAT MApPUYHUTE
CpelcTBa M MIAPUYHK EKBUBAJICHTH, KaKTO Te ca Je(UHUpaHHU IO-TOpe.

n) [HpoBuzuu

Oowu

[MpoBusun ce mnpusHaBaT, korato JIpykecTBaTa OT TpymaTa HMaT CEralmiHO 3aAbJDKeHHe (NPaBHO WIIU
KOHCTPYKTHBHO) B Pe3yJITAT HA MUHAIHM CHOUTHS, KOIaTO Ma BEPOSTHOCT 3a IoracsiBaHe Ha 3abJDKEHUETO 1a Oble
HEOOXOJMM TIOTOK OT PECYpCH, ChIbprKall] MKOHOMHYECKH ITOJ3H W KOraTo MOKe Ja Obje HampaBeHa HaJISKIHA
OlLICHKa Ha CTOWHOCTTAa Ha 3ambiDKeHHero. Korarto JlpyxecTBaTa OT rpymara O4akBaT, 4e HSAKOH WM BCHYKU
HEOOXOJMMH 3a YPEeKIaHETO HA MPOBU3MATA Pa3Xomu Ine ObJaT BB3CTAHOBEHH, HANPUMEp CBIJIACHO
3aCTPaxoBaTe]IeH JIOrOBOp, BH3CTAHOBSIBAHETO CE€ INPHU3HABAa KATO OTIENEH aKTHB, HO CaMoO TOraBa KOrato e
NPaKTHYECKU CHTYPHO, Y€ Te3W Pa3XoIH Hie ObJaT Bh3CTAaHOBEHH. Pa3xomure 3a MPOBU3UH Ce NMPEACTABAT B OTYETA
3a BceoOXBaTHHS JOXOJ, HETHO OT CymMara Ha Bh3CTaHOBEHHTE pa3xoau. Korato eexTsT OT BpeMeBHTE pa3iuKH B
CTOMHOCTTa Ha MapuTe € CHLICCTBEH, NPOBM3MUTE C€ IHCKOHTHpAT KaTro ce H3MON3Ba TeKylla HopMa Ha
JIMCKOHTUpaHe NPEAN JAHBIM, KOSTO OTpa3sBa, KOrato € yYMECTHO, ClelU(HYHHTE 3a 3aJbIDKCHHETO PHCKOBE.
Korato ce n3non3sa TUCKOHTUpaHE, YBEIMYCHUETO Ha MPOBH3USATA B PE3yITaT HA H3MUHAIOTO BpEMe ce TPEACTaBs
KaTo (PMHAHCOB Pa3XO7.
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2.3 HpOMeHI/I B C4€TOBOAHUTE NMMOJIUTUKH U OIMIOBECTABAHUSA
Hosu cmanoapmu, pazsicnenus u usmenenus 6 cuna om 1 sinyapu 2015 2.

CrnenHuTte N3MEHEHMS KbM ChIEeCTBYBalM craHaapty, uznagean or CMCC u npueru ot EC ca B cuna 3a Tekymus

OTYETEH MEPUOA:

e Tomumrau nmogo6penust 2011 r. — 2013 r. (m3nanenn Ha 12 nexemBpu 2013 r1.), B cuna ot 1 ronm 2014 1., npuetn
ot EC Ha 18 nexemBpu 2014 r., myonukyBanu B OB Ha 19 nekemBpu 2014 1.; 3a EC B cuna or 1 stayapu 2015 1.

N3menennero Ha MC®O 1 Ilpunarane 3a mbpBU BT Ha MEXIYHAPOIHHUTE CTAHIAPTH 32 (UHAHCOBO OTYUTAHE
W3SCHSABA, Y€ ApYKecTBaTa B MbpBUTE cH (puHaHcoBU ordetn Mo MC®O mmar m30op Mexay NpuiIaraHeTo Ha
chiecTByBal U B aeficteue MC®PO unun paHHO mpunaraHe Ha HOB win peuzupan MCPO, koiTo He € Bce olle
3aIBJKUTENIHO B JIeMCTBUE, MPU MOJIOKEHHE Y€ HOBUAT M pesusupaH MC®O no3BonsaBa paHHo mpuiarase. Ot
Jpy’KecTBaTa ce M3MCKBA Ja MpUiIarat eqHu U cbiy Bepcud Ha MC®PO 1o BpemMe Ha NepuoauTe, MOKPUTH OT Te3U
IbpBYU (PUHAHCOBH OTYETH, ChCTaBeHH chriiacHo MCDO.

H3menennero Ha MCPO 3 busnec KomOunarmu ussicasia, ue MC®O 3 uskmouBa oT 0o6XBaTa CH OTUYMTAHETO Ha
(hopMHupaHeTO Ha CHBMECTHO MPENPHUATHE BbB (MHAHCOBUTE OTYETH HAa CAMOTO ChbBMECTHO NPENIPHSITHE.
Nzmenennero Ha MC®PO 13 OuensiBaHe 1Mo CIpaBeyinBa CTOHHOCT U3SCHSIBA, Ye 00XBAThT HA HU3KIIOUYCHHETO KbM
noprdeiina, nebpunupan B naparpad 52 va MCOO 13 BkimoYBa BCUUKHM JIOTOBOPH OTYETEHH CIIOpE], 00XBara Ha
MCC 39 ®unancoBu uHctpymeHTH: [IpusHaBane u oueHsBane win MCOO 9 duHaHCOBM HMHCTPYMEHTH, O3
3HA4YEHHE J[aJli OTroBapsT Ha JeduHHIMATA 32 (UHAHCOBM aKTHBU WM (UHAHCOBM macuBu cropen MCC 32
®uHaHCOBU MHCTpYMeHTH: IIpencrassne.

Nzmenennero Ha MCC 40 VHBECTUIIMOHHM MMOTH HW3SCHSBA, Y€ OMPEACISHETO Ha TOBa, NalmM crenuduvHa

TpaH3aKIKs OTroBaps Ha NeUHUIMATA, KaKTOo 3a On3Hec komOuHanus criope MC®DO 3 buznec koMOMHaLWK, Taka

1 3a uHBecTUrMOHeH UMOT crnopen MCC 40 VMHBeCTHIIMOHHM MMOTH H3WCKBa OTIETHOTO INpHJIaraHe Ha JBaTa

CTaHgapTa HE3aBHCUMO €IUH OT JPYT.

e KPMC®O 21 Hano3u (u3ganeno na 20 mait 2013 r.) B cuna ot 1 stayapu 2014 r., npuero ot EC Ha 13 1onu 2014
r., myonukyBaHo B OB Ha 14 ronn 2014 r., 3a EC B cuna ot 17 1ouu 2014 r.

KPMC®O 21 mpezyiara HaCOKM OTHOCHO IPU3HABAHETO Ha 3abJDKEHHE 33 HAJIOT HAJIOXKEH OT IbpKaBa, KaKTo 3a
Hano3u ordereHu crnopeq MCC 37 [IpoBusuu, yCIOBHM NMAcHBH M YCIOBHU aKTHBH, TaKa M 3a TE3H, 3a KOHUTO
MOMEHTBT U CyMaTa Ha HaJlora ca CHI'YpHH. Pa3siCHEHHETO MOKpHBa OTYMTAHETO HA M3XOMSIIM ITOTOLM Ha PECypcH,
HaJIOKeHH Ha NPEeNIPHATHSA OT AbP)KaBH (BKJIIOUUTEIIHO IPABHTEICTBEHHM arcHIMH W MOAOOHHW OpraHW3aluH), B
CHOTBETCTBUE ChC 3aKOHM WM/WIM MpaBuia. ToBa obaue He BKIIOYBA JaHbLM BHpXY Aoxona (Bmx MCC 12 lanbim
BBPXY AOXOAA), TTI00M U APYTH HAKa3aHUs, 3abJDKCHUS BH3HUKBALIN OT THPIOBCKH CXEMH Ha EMHCHU M M3XOJLIH
MOTOIM Ha PecypcH, Bim3aimu B obxBarta Ha japyru crangapti. KPMC®O 21 uaentudunmpa 3a1bKaBaioTo
cp0HTHE 3a IPU3HABAaHE HA 3aJbJDKEHHE KaTo ASHHOCTTA, KOATO 3a/eHCTBa MIIAIAHETO Ha HAJIOra B ChOTBETCTBHUE
CbC CHOTBETHATa IpaBHa paMmKa. Pa3sicHeHHeTO W3sCHsABA, 4e ,,AKOHOMHYECKaTa NpHHYAA” ¥ TNPUHLUIBT 32
JeiicTBaNIo NpeIpHsITHE He Ch3aBaT WM He IPEIonaraT, 4e 3a,IbJDKaBaloTo ChOUTHE Ce € CITYyIMIIO.

HpI/IeMaHeTO Ha TE3W U3MCHCHHUSA KbM CBHIICCTBYBAIKM CTAaHAAPTH HE € MOOBEJIO OO0 NMPOMEHHU B CUECTOBOAHATA
TIOJINTUKA Ha JPYKECTBOTO.
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3. CblecTBeHH CYE€TOBOAHU MPEUECHKH, HpI/IﬁJII/I3I/ITeJ1HI/I OICHKU U NPEANOJTOKCHUS

Wzroresaero Ha (bl/lHaHCOBI/ISI OTYCT HaJjlara PbKOBOACTBOTO Aa HAIlpaBH IPCUCHKU, HpI/I6J'II/ISI/ITeJ'IHI/I OLCHKH H
MNpPEANOI0KCHUA, KOUTO BIUAAT BbPXY CTOMHOCTTA HAa OTYETCHUTE aKTUBU U MacuBU, U OIIOBCCTABAHCTO HA YCIIOBHU
IIaCuBM KBM JaTaTa Ha OT4YCTa 3a (I)I/IHaHCOBOTO CbCTOAHHE, KAKTO U BBHPXY OTUCTCHUTEC MPHUXOAU U pa3xodgu 3a
nepuonaa. HeCI/II‘ypHOCTI/ITe, CBBbp3aHH C HAIIPABCHUTEC IMPCAINOIO0XKCHUA U HpH6HH3HTeJ'IHH OLICHKH Ouxa MOIIH Ja
JOBCIAT a0 (1)aKTI/I‘-IeCKI/I pe3yiaTaT, KOUTO Ada H3HUCKBAT CHIICCTBCHHU KOPCKIWU B 0aJaHCOBUTE CTOMHOCTH Ha
CbOTBETHUTC AKTUBU WJIH IMMACUBU B CJICABAIIN OTUCTHU IICPUOIHN.

Mpenenkn

HpI/I OpujIaraHneTo Ha BB3NPUCTHUTE CUCTOBOAHU IIOJIHUTHUKHU, PHKOBOJACTBATA Ha )lpymeCTBaTa OT TIpyrnarta ca
HalpaBWiIn CJICAHUTE MPCUEHKH, KOUTO UMAaT Haﬁ-C’bHIeCTBeH e(l)eKT BbpXY CYMUTEC, IPU3HATU BBB (bPIHaHCOBI/IH
OTYCT:

Heommenumu aneasicumenmu no onepamu6eeH JUu3uHe — prnama Kamo JqusuHeonoyvamen

JpyxecTBara OT rpynara ca CKJIFOYIMIN JOrOBOPHY 3a JM3MHT Ha aBTOMOOWIN. PHKOBOJCTBOTO CUWTA, Y€ Thi KaTo
BCHYKH CHILIECTBEHH PHCKOBE U M3rOJM OT COOCTBEHOCTTa BBHPXY TE3M aKTHUBH He ce moemar ot J[pyxecrBara ot
rpymnaTa, TOrOBOPUTE C€ TPETUPAT KaTO ONEpaTUBHU JIU3UHTH.

Hnsecmuyuonnu umomu
WHBECTUIIMOHEH UMOT € UMOTBHT (3eMsTa WM Crpajara), IbpKaH IMo-CKOpo 3a MojydyaBaHe Ha MPUXOM OT HaeM WIIH
3a yBeJIMYaBaHE CTOMHOCTTA Ha KaluTaja, UiH U 3a JABETe, OTKOJIKOTO 3a:

(a) u3mon3BaHe PH MPOU3BOACTBOTO MITH OCTaBKAaTa HAa CTOKU WJIH YCIIYTH WM 33 aAMHHHUCTPATUBHH LICIIH; HIIN
(0) mponax6a B paMKHTE Ha OOMYaHATa HKOHOMUYECKa JICHHOCT.

VIHBeCTULIMOHHUTE UMOTH Ca MPECTaBEHH [0 UCTOPHUYECKA [I€HA, HaMaJIeHa ¢ HayKCJIeHaTa OT NPUI0OMBAHETO UM
amopTuzanus. Ha rogumna 6asza ucropuyueckaTa I1eHa ce CpaBHsBA ChC CHpaBeAMBaTa cToiHOCT. ChpaBenanBaTa
CTOWHOCT ¢ Oa3upaHa Ha JACHCTBAIM Ia3apHU IIEHHW, KOPUTHUPAHHU, NPH HEOOXOOUMOCT, C Pa3lUKUTE B THII,
MECTOIIOJIOKEHNE WIIM ChCTOSHUE HA CrelU(pUYHUA akTUB. AKO MHpOpMaLHATa He € Hajuu4Ha, ['pynara u3monssa
JITEpHATUBHU METOJU 3a OLICHKA, KaTO TEKYIIH LIEHU Ha M0-CJIab0 aKTUBHM Ia3apy WU JUCKOHTUPAHHU NPOTHO3HU
MIApUYHH MOTOLIH.

HpPIﬁJIPBHTeJIHH OLCHKH M NMPEANOJ0KCHUSA

OcCHOBHHUTE TNIPpEANOIOKEHUA, KOUTO Ca CBBP3aHU C 6'LIICHII/I U Jpyru OCHOBHU HM3TOYHHUIU Ha HECUT'YPHOCTHU B
HpI/I6HH3I/ITeHHI/ITe OLCHKU KbM OT4YE€THATa JaTa, U 3a KOHUTO CBHIIECTBYBAa 3HAYUTEIICH PUCK Ja AOBEAAT OO
CBIIECTBEHU KOPEKIUU B 0aJaHCOBUTE CTOMHOCTH HAa aKTHMBUTC W IACHBUTE TIpe3 ciaeaBalusa OTUYECTEH NEPUOML, Ca
TIOCOYECHU I10-J0TY:

Hoxoou na nepconana npu neHcuoHupate

3a1pIDKEHHETO 32 JOXOMHM Ha IIePCOHANIA TIPH NEHCHOHHpPAHE ce ONMpeAelis upe3 aKTIoepcKa OleHKa. Ta3W OleHKa
M3UCKBa Ja ObJaT HAIPaBEHHU NPEATIONOKEHHS 32 HOpMaTa Ha JUCKOHTHpaHe, ObACIOTO HapacTBaHe Ha 3aIUIaTHTE,
TEKy4eCTBOTO Ha IepcoHalla M HUBaTa Ha CMBPTHOCT. [lopamy IbArocpouHms XapakTep Ha JOXOIHUTE Ha IepCcoHaia
NIPU IEHCHOHHUPAHE, Te3H NPEIIIOJIOKEHHUS ca 00CKT Ha 3HAUMTEIHA HECUTYPHOCT.

Tonesnu srcugomu Ha UMOmMuU, MAWUHU U CLbOPLICEHUSA, U HEMAMEPUATHU AKMUBU

@OUHAHCOBOTO OTYMTAaHE HAa HWMOTHUTE, MALIMHUTE M CHOPBHKCHHUATA, M HEMATEPHAIHHTE AaKTUBH, BKIIOYBA
W3TON3BaHETO HA MPUOIU3UTETHH OLICHKH 32 TEXHUTE OYaKBAaHH ITOJIE3HH JKMBOTH U OCTATHYHH CTOWHOCTH, KOHTO
ce 0a3upar Ha IpeLeHKH OT CTpaHa Ha PBKOBOJCTBaTa Ha JlpyKecTBaTta OT rpymnara.
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4. Hyﬁ.]'ll/IKyBaHI/l CTaHdapTUu, KOUTO BCE OIlI€ HE Ca B CUJIa

Cmanoapmu, passcrenus u npomeru 8 cmanoapmu, koumo ca uzoadenu om CMCC u ca npuemu om EC, Ho He ca 6
cuna

o I3menenus Ha MCC 19 Jloxonu Ha Haetu nuiia — [lmaHoBe ¢ neduHUpanu moxoau: BHOCKU OT HaeTHTE JUIla
(mmanen Ha 21 HoemBpu 2013 1.), B cmia ot 1 romm 2014 r., mpuern or EC wa 17 nmekemBpu 2014 1.,
nyonukyBany B OB Ha 9 snyapu 2015 1., 3a EC B cuna ot 1 deBpyapu 2015 1.

Wzmenennero m3scHsBa naparpad 93 or MCC 19 [loxonu Ha HaeTH JiMIa, KOWTO ce OTHACs 3a OTYMTAHETO Ha

BHOCKH OT 3a€TH JIIA, ONPEAEICHH B OpUIIMATHNATE YCIOBHSI Ha TUIaH C Ae)UHUPAHU JOXO/H, Ype3 OCUTypsiBaHe Ha

HACOKH 32 PHKOBOJCTBOTO Ha JPYKECTBOTO, OTHOCHO OTYMTAHETO HA BHOCKH OT HAETH JIMIA OTHOCHO YCIyTa.

e Tomumrau nogo6penust 2010 r. — 2012 r. (u3panenu Ha 12 nexemspu 2013 1.), B cuina ot 1 ronu 2014 r., npuern
ot EC Ha 17 nexemBpu 2014 r., myonukyBanu B OB Ha 9 sunyapu 2015 r., 32 EC B cuna ot 1 deBpyapu 2015 .

Nzmenennero Ha MC®O 2 [Inamane Ha 6a3ara Ha akIMU KOpUrupa AepUHHUIMNTE 3 ,,yCIOBHE 32 NPHI00UBaHe” U
,[IA3aPHO YCIIOBHE” W 100aBsi NEeUHMIIUU 3a ,,yCIOBHE 3a pe3ynraT’ H ,,yCJIOBHE 32 OTPAOOTEH TPYIOB CTax’’
(xouTo mpeau ToBa Osixa YacT OT Ae(UHUIMATA 32 ,,yCIOBHE 32 PUI00UBaHE”).

N3menennsata Ha MC®PO 3 busHec KOMOMHAIMK Ca 1O OTHONICHHE HA: OTYMTAHETO HA BB3HATPAKIACHHUS IO
yCIIOBHE NpH OM3HEC KOMOWHAIIMS — YTOYHSBA CE, Y€ YCIOBHO IUIAIaHe, KOETO € KIacu(UIUPaHO KaTO aKTHUB WIIH
nacuB TpsAOBa Aa Ob/ie M3MEPBAHO MO CHpPaBEUIMBA CTOMHOCT Ha BCSKA OTYETHA JaTa; CyMapHOTO IPE/ICTaBsIHE MO
OIIEPATUBHU CETMECHTH — U3UCKBA CC€ APYKECTBATa Ja OIMOBECTABAT MPCUCHKUTE, HAIIPABEHU OT PBKOBOJACTBOTO IMPH
NpUIaraHe Ha KPUTEPUHTE 32 CYMapHO MPE/ICTABSIHE 110 ONEPATHBHU CETMEHTH.

N3zmenennero Ha MC®O 8 OrnepaTHBHM CErMEHTH U3SCHSBA, Y€ NPENNPUITUALTA TPSOBA J1a IPEIOCTABAT paBHEHUE
Ha ofmara CymMa Ha aKTUBUTE Ha OTYETEHHTE CErMEHTH C aKTUBHTE HA MNPENNPHATHETO, aKO aKTHBUTE Ha
CETMEHTHTE C€ OTYUTAT PETYIISPHO.

Nzmenennero Ha MC®O 13 OreHsiBane Ha CIpaBeyIMBa CTOHHOCT U3SsICHABA, ye myoukyBaneto Ha MC®PO 13 u
mmMeHernneto Ha MCPO 9 u MCC 39, me e mpemaxHalo BB3MOXKHOCTTa 3a OIICHSABAHETO HAa KPATKOCPOYHU
B3€MaHMs WM 3aJbJDKeHHs Oe3 3asBEH JIMXBEH MPOLCHT IO TAXHAaTa (aKkTypHA CTOHHOCT 0e3 AMCKOHTHpaHEe, aKo
edexThT OT TOBa, Ye He ce JUCKOHTHPAT HE € CHLIECTBEH.

N3menernnero Ha MCC 16 VmoTu, MamMHU M CHOPHKEHUS M3SICHABA, Y€ KOTaTo JaJICH MMOT, MAllldHA HWIH
ChOPBXKEHUE € INPEeoleHeH, OpyTHaTa OalaHCcOBa CTOMHOCT Ce KOPHIHMpa 110 Ha4yMH, KOWTO € IOCIeROBaTeleH C
IpeoleHKaTa Ha OanaHcoBaTa CTOMHOCT.

N3menennero nHa MCC 24 OmoBecTsiBaHe Ha CBBP3aHU JIMIA U3SICHABA, Y€ MPEANPHUITHE, KOETO MPEIOCTaBs YCIYTH
CBBP3aHU C KIIIOYOB YIIPABIECHCKHM INE€PCOHAN Ha OTYHUTAINOTO CE NPEANpUSTHE WM Ha JPYXKECTBOTO Mailka Ha
OTYUTALIOTO Ce NMPEANPHUATHE € CBBP3aHO JIUIIE Ha OTUYUTAIIOTO CE MPEATIPUATHE.

W3smenernnero Ha MCC 38 HemaTepmaiHu akTHBH H3SICHSBA, Y€ KOraTO HEMAaTepHUaleH aKTHB € IPEOLICHEH,
OpyrHaTta GajaHCOBa CTOMHOCT C€ KOpUTHpa IO Ha4yWH, KOWTO € TOcienoBaTeleH ¢ NpeoleHKaTa Ha OamaHcoBaTa
CTOMHOCT.

o II3menenus Ha MCC 16 u MCC 41: Ilnononaitnu pacrerns (n3ganenn Ha 30 roru 2014 1.), B cuna ot 1 sHyapu
2016 r., mpueru ot EC Ha 23 HoemBpu 2015 r., mybnmkyBanu B OB Ha 24 HOemBpu 2015 T.

N3meHeHusTa 100aBAT MUIOJOAAHHUTE PACTEHUS, KOUTO CE M3IMOJI3BAT 3a OTIIISKAAHE Ha MPOAYKIUs B 00XBaTa Ha

MCC 16, 3a ma ce OTIUTAT MO CHITHS HAYWH, KAKTO IMOTH, MAIlIMHU U ChOPHKEHHSL.

o II3mernenus Ha MC®O 11 Orunrtane Ha mpuaOOMBaHE HA SUIOBE B CHBMECTHH CIIOpa3yMeHHs (M3HajeHd Ha 6
Mmait 2014 1.), B cuna ot 1 stayapu 2016 1., mpuern ot EC Ha 24 HoemBpu 2015 r., myonukyBann B OB Ha 25
HOemBpH 2015 T.

V3MeHeHHsATa W3SICHSABAT OTYMTAHETO HAa NPHAOOMBAHETO HA YYacTHE B CHBMECTHO CIIOPa3yMEHHE, KOraro
CIOpa3yMEHHETO MPECTaBIIsIBa OU3HEC.
o II3menenus kbM MCC 16 u MCC 38: Pa3sicHeHuS 3a JOIMYCTHMH METOIW Ha aMOpTH3aIws (M30aeHn Ha 12 Maii

2014 1.), B cuna ot 1 ssayapu 2016 r., mpueru ot EC Ha 2 nekemBpu 2015 r., myonukyBanu B OB Ha 3 nekeMBpu
2015 .

W3menenwmsra IosACHABAT, Y€ MCTOABT, 6a3HpaH Ha IPpUXOAUTEC HE CC€ CUMTA 3a MOAXOAAIA IMPOsiBa HAa U3PA3XOABAHE.

e Tomuuran nmogo6penust kbM MCDO 2012 1. — 2014 r. (u3ganenn Ha 25 cenremBpu 2014 r1.), B cuna ot 1 siHYapu
2016 r., mpuetn ot EC Ha 15 nexemBpu 2015 1., mybnukyBanu B OB Ha 16 nekemspu 2015 1.
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ABTO FOHMOH A
INOACHUTEJIHU BEJIEXKKU KbM MEX/UHHUA KOHCOJIMINPAH ®UHAHCOB OTUYET
3a nepuona, npukmousani Ha 30 roHu 2016 .

4. IIy0auKkyBaHu CTAaHAAPTH, KOUTO BCe OLlE He ca B CHJIa (IPOAbJIKEeHHE)

Nzmenennsata Ha MC®PO 5 Herekymu akTuBH, IbpKaHH 3a Tpopax0a W MpeyCTaHOBEHU JEHHOCTH 00aBsT

crelUYHA CITyYau 3a HAIMBTCTBUC TMpPH MpWIaraHe, B KOUTO JNPYXKECTBO PEKIACHU(UIMPA aKTUB, JbPKAH 3a

mpoaax0a B TaKbB, TbpKaH 3a TUCTPHOYITHS I OOPaTHOTO M CIy4aW, B KOUTO CE€ IPEYCTAHOBSBAa OTYHTAHE HA

JbPYKaHU 3a TUCTPUOYIINS aKTHBH.

Nzmenennsaita Ha MCDO 7 dunancoBu mHCTpyMeHTH: OroBecTsBaHEe H00aBAT JONBIHUTEIHH HACOKH, 32 Ja

U3SICHAT JTAJIA JOTOBOP 3a OOCITY)KBaHE TPEACTABIsIBA IPOIBIDKABAIIO YIaCTHE B MPEXBBHPJICH aKTUB 3a IICIUTE Ha

UACHTU(UKAIMATA HAa HEOOXOMUMHTE oOmoBecTsBaHus. I[locnensamoro usMeHeHne Ha MCOO 1 w3scHsABa

MPUWIOKUMOCTTa Ha u3MeHeHussTa Ha MCOO 7, kacaelld HaMalsIBAHETO HAa OMOBECTSBAHUS KbM KpaTKUTE

MEXIUHHA ()UHAHCOBH OTYCTH.

N3menenusata Ha MCC 19 Jloxomu Ha HaeTH JIMIIA M3SCHSBAT, Y¢ MbPBOKAUECTBEHUTE KOPIIOPATHBHU OOJIATAIINH,

U3MOJI3BAHU TP OMPEICITHETO Ha JUCKOHTOBHUS MPOIICHT 3a JOXOIUTE CJIe] HAITyCKaHe TPsiOBa Jja ce JCHOMHHUPAT

BBB BaJlyTaTa Ha JOXOJHUTE, KOMTO MOJICKAT Ha IUIallaHe (CIEIOBATEIHO IBbJIOOYMHATA Ha Ta3apa 3a Te3H

obnuranuu TpsOBa Jia ce OICHHU Ha HUBO BaJIyTa).

N3menenusta Ha MCC 34 MexauHHO (PMHAHCOBO OTYMTAHE M3SICHABAT 3HAUEHUETO HA TEKCTa ,,Ha JIPYTrO MSCTO BHB

(bUHAHCOBHS OTYET” W M3MCKBAT U3IOJI3BAHETO HA TPCIPATKH.

o 3menenus Ha MCC 1: MHuimaruBa 3a onoBectsiBaHe (n3naaeHu Ha 18 mexemBpu 2014 1.), B cuna ot 1 stHyapu
2016 r., npuetu ot EC Ha 18 nexemBpu 2015 r., myonuxyBanu B OB Ha 19 nexemspu 2015 r.

W3menenusata nenar ga passcHaT MCC 1 u ca HacOYeHHM KbM 3a0CNA3aHUTE MPEUYKH MPEeN ChCTABUTCIUTE IMPH

U3II0JI3BAHETO Ha MPEICHKH B MPECTAaBIHETO Ha (DHHAHCOBHUTE OTUYETH.

e U3menenus nHa MCC 27: Meroj Ha cOOCTBEHHMS KallUTaJl B MHIUBHYaIHH (UHAHCOBU OTYETH (M3AajeHu Ha 12
asryct 2014 r.), B cuina ot 1 ssuyapu 2016 r., npuern ot EC Ha 18 nekemspu 2015 r., nyonukysanu B OB Ha 23
nexemBpu 2015 1.

H3MeHeHMsATa BB3CTAHOBSBAT METOJA HA COOCTBEHHMsS] KalMTal KaTO BapUaHT 3a OTYUTAHE HAa WHBECTHLUS B
IBIIEPHU NPEeAIPHUATHS, CbBMECTHH APY)KECTBA WIM aCOCHLHUPAHU NPEINPUATUS B MHAUBHAYATIHUTE (HUHAHCOBU
OTYETH Ha JIPYKECTBOTO.

Hoxymentu, uzgagenu or CMCC/KPMC®O, xouto He ca ogo0penu 3a npuiarane or EC

CreiHUTE HOBM WJIM PEBU3MPAHU CTaHIAPTH, HOBU PA3sICHEHUS U MPOMEHHU KbM CHIIECTBYBAIM CTAHIAPTH, KOUTO
KbM OTYETHATa Jara ca u3nazeHu oT CbBera mo MexxayHapomuu cueroBogHu cranmapta (CMCC), Bce omre He ca
onobpenn 3a mpuwiarane o EC ¥ ChOTBETHO He ca B3eTH MNpeABHIA OT J[pYKECTBOTO NpH HM3rOTBSHETO Ha
(hMHAHCOBHTE OTYETH.

e MC®O 9 OunancoBu HHCTpYMEHTH (M3aaaeH Ha 24 ronu 2014), B cuna ot 1 auyapu 2018 r.

OxonuarennaTa Bepcus Ha MCDO 9 dunancoBu HHCTpyMeHTH obeanHsBa (asute ot npoekra Ha CMCC 3a 3amsiHa
Ha MCC 39 ®unancOBM MHCTpyMeHTH: [IpH3HaBaHe M OLIEHSIBaHE MO OTHOIIEHHWE HA KIACH(UKALUS U OLCHKA,
o0e3lleHKa W OTYHMTaHE Ha Xemkupanero. Tasm okonuaTenHa Bepcuss Ha MC®PO 9 nobaBs HOBHS MOAen Ha
O4yakBaHaTa 3ary0a mpH oOe3leHKa, MPOMEHsI MoJieNa 3a KIacH(pHKalysi 1 OLeHKa Ha (DUHAHCOBHTE aKTHBH, 4pe3
nobaBsHE Ha HOBa KaTErOpHs — OLEHSABAH II0 CIPaBELIMBA CTOMHOCT Ipe3 IPYr BCEOOXBaTeH IOXOA 3a HAKOU
IBJITOBH MHCTPYMEHTH H J1aBa JOIIBJIHUTEHH HACOKHM OTHOCHO Ha4yMHA 3a MpHUJIaraHe Ha TecTa 3a OM3HEC Mojena U
XapaKTePUCTUKHUTE Ha JOTOBOPHUTE MApHMYHM IOTOLM. Ta3W OKOHYATeNHa BepCHs CHLIO N00aBs OrpaHHMYCHH
NPOMEHH KbM KIAacH(HKAIMATA U OLCHKaTta Ha (uHaHcoBUTe akTWBH. CTaHAAPTHT 3aMEHS BCHYKH NPEIHIIHU
Bepcur Ha MCOO 9.

e MC®O 14 Cwmerku 3a pa3cpoyBaHE B CEKTOPH, IMOJUICKAIIN Ha IeHOBa perymamus (n3maaeH Ha 30 sHyapu
2014 1.), B cuna ot 1 stayapu 2016 T.

MC®O 14 mo3BonsiBa Ha JPYKECTBO, KOeTO mpmiara 3a mbpBu 6T MCD®O ma mpoapnku Aa OTYHTA, C HIKOU
OrpaHMYCHH NMPOMEHH, cajjara Mo CMETKHTE 3a pa3cpouyBaHe, ChITIACHO M3MCKBAHUATA Ha NpeuIiHaTa 0as3a 3a
CbCTaBsHE Ha ()MHAHCOBM OTYETH, KaKTO NpU IbpBOHadYanHO mpuiarane Ha MCQO, Taka W OpH IMOCIIEABAIIH
¢uHaHCcOBH oTdeTH. CanjaTta MO CMETKHTE 33 PAa3CPOYBAHE M JIBIKCHHATA B TSAX CE MPEICTaBsT OTACIHO B OTYETA 32
(PMHAHCOBOTO CHCTOSHHUE, OTYETa 32 MMeYaNOn U 3aryOu, oTdeTa 3a JApYrusi BCEOOXBATEH J0XOJ U B CHEIU(PUIHNUTE
OITOBECTSBAHMS, KOUTO CE M3HUCKBAT.
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ABTO FOHMOH A
INOACHUTEJIHU BEJIEXKKU KbM MEX/UHHUA KOHCOJIMINPAH ®UHAHCOB OTUYET
3a nepuona, npukmousani Ha 30 roHu 2016 .

4. IIy0aMKyBaHu CTAaHAAPTH, KOUTO BCe OLIe He ¢a B CHJIa (MPOABbJIKEeHHE)

e MC®O 15 Ilpuxomm oT noroBopu ¢ KiveHTH (m3nazeH Ha 28 mail 2014 T.), BKIIOYMTENHO M3MEMEHHs Ha
MC®O 15: [lara Ha Bnuzane B crta Ha MC®O 15 (m3manenn Ha 11 cenrremBpu 2015 1.), B cuita ot 1 sitHyapu
2018 1.

MC®O 15 yrouHsBa Kak U Kora JpyxecTtBo, npuiaramo MC®PO npuzHaBa Npuxof U NOCTaBs U3UCKBAHUS TaKUBa

JIpy)KecTBa Ja TPEAOoCTaBsAT Ha II0OJ3BaTelIMTe Ha (UHAHCOBUTE OTYETH IO0Be4e HH(pOpManuss B YMECTHHU

orroBecTsiBanus. CTaHIApTHT MPEABIKIA NPUIAraHETO Ha €IWH €IUHCTBEH, Oa3vpaH Ha NPHHIMIIM MOJAET B MET

CTBIIKU 32 BCHYKH JOTOBOPH C KJIHEHTH.

o I3menenus kpM MCDO 10 u MCC 28: Ilpomax0ba wix BHOCKHM Ha aKTHBH MEKIY WHBECTUTOP M HETOBO
aCOLIMUPAHO WIIM ChbBMECTHO mpennpusitue (u3naneHu Ha 11 centemBpu 2014 1.), narata Ha BIU3aHE B CHJIa €
OTJIOXKEHA 3a HEONpEAEIeHO BpeMe.

M3meHeHusATa ca HacoueHU KbM MpOTHBOpeure Mexay ui3uckBanusita Ha MCC 28 MHBecTuMu B acolMHpaHu

npeanpustus 1 u3uckBanusara Ha MC®PO 10 Konconmumupanu (UHAHCOBM OTYETH M MOSICHABAT, Y€ B CJIENKA,

BKJTIOYBAIIIA ACONUUPAHO TPEANIPHUATHE WIH CHbBMECTHO MPEANPHUITAE CTEICHTA Ha OTYMTAHE Ha TMedyanOu U 3aryou

3aBUCHU OT TOBA JIAJIH TPOJAJICHHUSAT WIH allOPTUPAH aKTHB MPECTaBiIsiBa OU3HeC.

e II3menenus kbpM MCOO 10, MCDO 12 u MCC 28: HBecTUIIMOHHHU JpykecTBa: IIpunarane Ha U3KIIOUEHUETO
3a KoHconuaanus (u3nazaenu Ha 18 nexemspu 2014 1.).

HN3meHeHusTa c€ OTHACST a0 HpO6H€MPI, BB3HHUKBAIU IPU MPUJIAraHETO HAa M3KITIOYCHUETO 3a KOHCOIUAAus Mpu
HWHBECTUIIUOHHUTE APYXKECTBA.
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ABTO0 FOHHOH A ]

MNOACHUTEJIHU BEJIEXKKU KBbM MEXINHHUA KOHCOJIMAUPAH ®UHAHCOB OTUYET

3a nepuona, npukmousani Ha 30 roHu 2016 .
S. IIpuxoau u pasxoau
5.1 Ilpuxoau oT NpoaaXkkda HA CTOKH

ABTOMOOMIN ¥ MOTOIIE TN
PesepBHU yacT U akcecoapu

Cmazo4yHH Macia

5.2 JIpyru npuxoau

IIponax6a Ha TBITOTPAWHU AKTHUBH

IIpuxonu oT 60HYCH, HEYCTOIKH, 00E3IIETCHHS U IPYTU

5.3 Pa3xonu 3a maTepuaiun

I'opuso

Koncymatusu

Pe3epBHH 4acTH U CEPBU3HU HHCTPYMEHTH
Oduc KOHCYyMaTHBHA

HApyru matepuanm

5.4 Pa3xonu 3a BbHIIHH YCJIYTH

Haem

Pexnama

Pasxou 3a HaeTu yciayru

Tpaucropt, moIPBKKAa U KOMYHHUKAITAN
Takcu 1 3acTpaxoBKU

OxpaHa u ApyTH

5.5 Pa3xonu 3a nepcoHasia

Br3narpaxaenus

ConuanHu OCUTypPOBKH

5.6 Apyru pa3xoau

Pasxoau 3a KoMaHIUMPOBKU
OOyuenust / HoBenku pecypcu
AOGOHAMEHTH U YJICHCKH TaKCU
Jaubmu

Hpyru pazxoau

30.6.2016 30.6.2015
Xus. 1e. XUJl. 16.
56 128 60 047
12 317 12 236
2710 2 621
71155 74 904
30.6.2016 30.6.2015
Xus. 1e. XUJl. 16.
1226 1422
3224 2391
4450 3813
30.6.2016 30.6.2015
XUus. 18. XUJ. 8.
153 187
343 422
127 100
35 37
175 138
833 884
30.6.2016 30.6.2015
XUs. 18. XUJl. 18.
1451 2188
680 809
371 50
603 790
317 359
477 329
3899 4 525
30.6.2016 30.6.2015
XUusl. 18. XU. 18.
4935 4 866
836 886
5771 5752
30.6.2016 30.6.2015
Xus. 1e. XUl 16.
46 88
56 40
50 50
147 130
183 191
482 499
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ABTO FOHMOH A
MNOACHUTEJIHU BEJIEXKKU KBbM MEXINHHUA KOHCOJIMAUPAH ®UHAHCOB OTUYET
3a nepuona, npukmousani Ha 30 roHu 2016 .

5. ipyru npuxoaM v pa3xoau (IpoabiKeHue)

5.7 ®vHAHCOBH pa3xoau 30.6.2016 30.6.2015
Xua. 18. XUJ. 8.
OO6110 pa3xoau 3a JIUXBU 848 900
Hpyru 308 344
1156 1244
5.8 ®uHaHCOBH NPUXOAHU 30.6.2016 30.6.2015
Xuz. 18. XU 18.
IIpuxomu oT MpeaoCTaBeHH 3a€MU U B3€MaHUsI 163 337
Hpyru onepanuu ¢ GrHAHCOBU aKTHBH 4 4
167 341
6. I/IMOTI/I, MallMHU U CHbOPDBHKCHUA
3eMu 1 Mamunu, Paszxou 3a Hdpyru OO0
crpamm obopymBane 1 TpaHCHOPTHH HpPHUIOOHBaHE
CTOITaHCKH H-P cpencTBa

Or4eTHa CTOWHOCT: XU 18. XU 18. XUJL. 18. XUJ. 8. XUJ. 8. XU 8.

Ha 31 nexemBpu 2014 r. 5226 8712 5986 690 1532 22 146
IIpunooutn 4357 406 9 837 1563 643 16 806
Ornucanu - (134) (6265) (546) 317) (7 262)
Ha npopganenu npysxectsa (D) 4) (52) - - (57)

Ha 31 nexemBpu 2015 r. 9 582 8 980 9506 1707 1 858 31633
TIpunoout 389 655 4172 1448 17 6 681
Otnucanu - “4) (3768) (293) (46) (4111

Ha 30 1oum 2016 1. 9971 9631 9910 2 862 1829 34203

AMopTuzauus:

Ha 31 nexemBpu 2014 r. (2905) (7160) as597) a10) @ 156) (12 828)
Hauwncnena amopTuzauus (112) (568) (1527) - (78) (2285)
Ornucana - 124 1231 - 3 1358
Ha nponanenu npysxectsa - 2 40 - - 42

Ha 31 nexemBpu 2015 r. 3017) (7 602) 1 853) ao0) (@231 (a3713)
Hauwncnena amopTtuzauus 71) (253) (785) - 44) (1153)
Ormnucana - 4 531 - 40 575

Ha 30 roun 2016 r. (3 088) (7 851) 2107) ao) @235 (14 291)

banancosa cToiiHOCT:

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

Ha 31 nexemBpu 2015 r. 6 565 1378 7 653 1697 627 17 920

Ha 30 1o 2016 r. 6 883 1780 7 803 2 852 594 19912

O6€3I/;€HKLZ Ha umomu, MaluHu U CbOPbIHCEHUA

3a mepuoma ot | smyapu 2016 mo 30 rorm 2016 r., 'pymata He e mpu3Hana 3aryda oT oOe3leHKa Ha MAaIlnHH,
CBOPBKEHUS M 00OpyABaHe, ThH KaTo Ha 0a3a Ha W3BBPIICHHS Iperiex 3a oOe3leHKa Ha JbITOTpaiiHHTE
MaTepHAIHU aKTUBH, PHKOBOACTBOTO Ha ['pymaTa He € yCTaHOBWIIO MHIWKATOPH 32 TOBA, 4e OajaHCcOBaTa CTOHHOCT
Ha aKTUBHTE HA/IBUINIABA TSXHATA Bb3CTAHOBUMA CTOMHOCT.

7. HemaTepuajHu aKTUBH
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ABTO FOHMOH A

MNOACHUTEJIHU BEJIEXKKU KBbM MEXINHHUA KOHCOJIMAUPAH ®UHAHCOB OTUYET

3a nepuona, npukmousani Ha 30 roHu 2016 .

OrtyeTHa CTOMHOCT:

Ha 31 nexemBpu 2014 r.
IpunobuTtn

Otncann

Ha 31 nexkemBpu 2015 r.
IIpunobuTtn

Otncann

Ha 30 ronu 2016 r.

AMopTH3anus:

Ha 31 nexkemBpu 2014 r.
Hauwncnena amoptusanus
Otmnucana

Ha 31 nexemBpu 2015 1.
Hauuncnena amoptuszanus
Otncana

Ha 30 ronun 2016 r.

banancoBa cTolHOCT:

Ha 31 nexemBpu 2014 r.
Ha 31 nexemBpu 2015 r.
Ha 30 rouun 2016 1.

O6€3L[€HKCZ Ha Hemamepuaiiu aKkmueu

Ilporpamun  Pasxomm3a IlomoOpenust IlpaBaB/y Hoy-xay [pyrm 06110
MPONYyKTH TMPUIOOUBaHE COOCTBEHOCT

XU 8. XU 18. XU 8. XU 8. XU 8. XUN. Q.  XUJ. J8.

876 13 79 ©7) 1121 1 1993

47 13 - 1 - - 61

- - - 97 - - 97

923 26 79 1 1121 1 2151

9 - 3 - - - 12

932 26 82 1 1121 1 2163

(605) a3) (69) 98 395) @ 985)

(170) ey ®) - (55 - (234)

- - - (98) - - (E23)

(775) a4 an - 450) a @317

(89) - o - 27 - azm

(864) 14) (82) - 477) (1) (1438)

271 - 10 1 726 - 1008

148 12 2 1 671 - 834

68 12 - 1 644 - 725

I'pymaTa e m3pppmmia mnpernes 3a obesleHKa Ha HemaTepuaidHute akTuBU KbM 30.06.2016 r. He ca ycranHoBeHH
WHIMKaTOpPH 3a TOBa, Ye OalaHcOBaTa CTOMHOCT Ha aKTHBUTE HAJBHIIABA TAXHATa BH3CTAHOBMMa CTOWHOCT U B
pe3yaTaT Ha TOBa, HE € IPU3HAaTa 3aryda oT oOe3eHKa BbB (DMHAHCOBHS OTYET.
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ABTO FOHMOH A

MNOACHUTEJIHU BEJIEXKKU KBbM MEXINHHUA KOHCOJIMAUPAH ®UHAHCOB OTUYET

3a nepuona, npukmousani Ha 30 roHu 2016 .

8. HHBeCTULIMOHHY MMOTH

OT4yeTHa CTOWHOCT:

Ha 31 nexemBpu 2014 r.
IMpunooutn

Otnincaan

Ha 31 nexemBpu 2015 r.
[Ipumobutn
IIpeouenenu

OrnucaHn

Ha 30 rouun 2016 1.

AMopTH3anus:

Ha 31 nexemBpu 2014 r.

Hauucnena amoptuzanus
Ha nponpanenu npyxecTtBa
Ha 31 nexemBpu 2015 r.

Hauucnena amoptuzanus
Ha 30 roun 2016 r.

banancoBa CTOMHOCT:

Ha 31 nexemBpu 2014 r.
Ha 31 nexemBpu 2015 r.
Ha 30 roun 2016 1.

9. Ilos0:kuTEIHA penyTanus

JApykecTBO

AyTo Utamus EAJ
bynBapusa Bapna EOO/]
Hapy Kap A/l
MoTtobyn EOO/]

10. TbproBckm U APYru B3eMaHUA

10.1 AbarocpoyHu B3eMaHUs

B3emaHus 1o 3aeMu OT CBbP3aHU JIMLIA
Jpyru B3emMaHUs OT CBbP3aHU JIULIA
JINXBOHOCHM 3a€MHU KbM TPETH JIUIA
Pazxomu 3a 6baeM IEPUO TN

HApyru

OO010
XUJL. 6.
2574
2574
850
3424
aie)
2D
aa37)
(137)
2 458
2437
3287
Jsi1 B 30.6.2016 31.12.2015
KkanurTaiaa % XUs. 16. XUJl. 8.
100 2 876 2 876
100 5591 5591
99.84 1461 1461
100 12 538 12 538
22 466 22 466
30.6.2016 31.12.2015
XUJL. 6. XUJl. 16.
1497 4073
1419 1 000
1708 1730
- 8
5611 5603
10 235 12 414
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ABTO FOHMOH A

MNOACHUTEJIHU BEJIEXKKU KBbM MEXINHHUA KOHCOJIMAUPAH ®UHAHCOB OTUYET

3a nepuona, npukmousani Ha 30 roHu 2016 .

10. THproBcku M Apyru B3eMaHus (NPOAbJIKEHHE)

10.2 KpaTkocpo4yHH B3eMaHUA

Teproscku B3eMaHus

B3emaHus OT CBbp3aHU JIMIIA

Topeoscku 83emManust, Hemo

JlanbIy 3a Bb3CTAHOBSIBAHE

ITpennnatenu pasxomm

B3emaHus 1Mo MpeaoCTaBEHH ThPTOBCKH 3a€MU
Om Koumo KoM C8bP3AHU TUYA

Cb1eOHH ¥ IPUCHACHU B3eMaHUS
IlpenocTaBeHr aBaHCH

HApyru

11. MarTepuaJjHm 3anacu

ABTOMOOMIM U MOTOTICIN
PeszepBHU yactu
CMa3049HHU Maciia

CTOKH HA ITBT

Marepuamm

12. ITapuyHHu cpeaCcTBA M KPATKOCPOYHH /1€ IO3UTH

ITapuyHm cpencTBa B 0aHKOBH CMETKU
ITapuunu cpenctsa B Opoit

Bnoxupanu mapuuHu cpencTsa

30.6.2016 31.12.2015
XUuJs. 18. XUJ. 16.
10 005 10 619
3505 5347
13510 15124
268 405
2127 2248
16 1 088
11 11
116 51
291 427
2559 2755
18 887 22 098
30.6.2016 31.12.2015
XuJs. 18. Xus. 18.
17 837 16313
9386 8425
1617 907
5100 4292
309 1534
34 249 31471
30.6.2016 31.12.2015
XuJs. 18. Xus. 18.
1 466 2 560
247 268
- 474
1713 3302

[Mapuunute cpeacTtBa B OAHKOBM CMETKH CE OJMXBSIBAT C IUIABAINM JIMXBEHH MPOLICHTH, 0a3MpaHd HA THEBHHUTE
JTUXBEHU TporeHTH 1o 6ankosu aeno3utd. Kem 30.06.2016 1. cipaBemuBaTa CTORHOCT Ha MAPUIHUATE CPEACTBA H

KPaTKOCPOYHH JICTIO3UTH € PaBHa Ha TAXHaTa OalaHCOBA CTOMHOCT.
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ABTO FOHMOH A

MNOACHUTEJIHU BEJIEXKKU KBbM MEXINHHUA KOHCOJIMAUPAH ®UHAHCOB OTUYET

3a nepuona, npukmousani Ha 30 roHu 2016 .

13. OcHOBEH KaNUTAJ U pe3epBH

13.1 OcHoBeH KanuTA 30.6.2016 31.12.2015
XU 18. XU 18.
80,008 6p. 0OMKHOBEHH aKIMK ¢ HOMHUHAaIHA cToHOCT 500 JIB. BCsika
40 004 40 004
H3MeHeHneTo B OCHOBHHUS KaIllUTaJI € IIPEJICTABEHO MO-J0JIY:
Peructpupan n
bpoit €MHUTHPAH
OOMKHOBEHH KaITATal (B XPUL
aku (B XUJL.) JIB.)
Ha 1 smyapu 2015 . 80 008 40 004
Ha 31 nexemBpu 2015 . 80 008 40 004
Ha 30 ronn 2016 r. 80 008 40 004

13.2 Pe3epBu

3axonosu pesepsu

3aKOHOBHTE pe3epBH ce (popMHpAT OT aKIIMOHEPHUTE IPYKECTBA KATO pasnpelerieHre Ha eyandara 1o pea Ha 4il.
246 ot TovproBckusi 3akoH. Te ce 3a4eNAT JOKATO JIOCTHTHAT €/HA JieceTa MM IMO-TojisiMa 4acT OT KamuTasa.
N3Tounuiy 3a GpopMHpaHe Ha 3aKOHOBHUTE PE3EPBU Ca Hal-MaJIKO €/Ha JIeCeTa YacT OT HeTHaTa nevanoda, MPeMUuH OT
eMHUCHH Ha aKLUU M CPEACTBAaTa, NPEABUACHU B YCTaBa WIIM IO PEIlCHHE Ha OOIIOTO chOpaHHWe Ha aKIHOHEpHTE.
3aKOHOBUTE Pe3epBH MOraT Ja ObJAaT W3MOI3BaHU EIMHCTBEHO 3a IIOKPUBAHE Ha 3aryOHM OT TEKYIIUS ¥ IPeIXOmHH

OTYETHHU IIEPUOAH.

14. JINXBOHOCHM 3a¢MHU U NMPUBJICYECHHU CPe/ICTBA

14.1 Ibarocpouynu 30.6.2016 31.12.2015
Xun. 18. Xuz. 18.
BankoBu u npyru 3aemMu, oBbpaApad T 10 736 6 063
3aeMHu OT CBbp3aHU JHMIa 1471 11
12207 6074
14.2 KpaTkocpoyHH 30.6.2016 31.12.2015
Xun. 18. Xuz. n8.
BaHKOBH U ApyTH 3a€MH, OBbpApadTH 8 785 14 295
OOnHranMoHeH 3aemM 207 209
3aeMu OT CBbp3aHU JIMIIA 12 13
9 004 14 517
BamancoBaTa CTOHHOCT Ha KPaTKOCPOYHUTE 3a€MH € OJII3Ka JI0 TAXHATA CIIPABEINBA CTOHHOCT.
15. O0urauMoHeH 3aem
EdexruBeH TuxBeH 30.6.2016 31.12.2015
IPOLIEHT Iagex XUum. n18. XUun. 8.
ITspBa o pen emucus c ISIN: BG2100025126 5.50% 10.12.2017 6 800 6 800
6 800 6 800
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ABTO FOHMOH A

MNOACHUTEJIHU BEJIEXKKU KBbM MEXINHHUA KOHCOJIMAUPAH ®UHAHCOB OTUYET

3a nepuona, npukmousani Ha 30 roHu 2016 .

16. 3agbxeHust Mo GpUHAHCOB JIU3UHT

HeTtnure 3axbmKeHus 1Mo (1)I/IHaHCOB JIM3UHT C€ aHAJIN3UpPaT, KaKTO CJiIeaABa:

HeTHn 3a1bJuKeHIA 30.6.2016 31.12.2015
XU 18. Xuz. 18.
Jlo 1 roguua 710 2595
Ot 1 1o 5 romuaN 8 824 6 444
9 534 9039
HeTtHute 3aapipkeHus 10 (UHAHCOB JIM3UHT KbM CBBP3aHH JIMIIA Ca, KAKTO CJIe/IBa:
Hernn 3anbnKeHus 30.6.2016 31.12.2015
XUJL. 18. Xuu. 18.
Ho 1 romuna 343 555
Or 1 no 5 rommnun 2133 3092
2476 3647
17. THproBcKu M APYyru 3abJKe HUs
17.1 Abarocpouynu 30.6.2016 31.12.2015
Xun. 18. Xuu. 18.
3ampIDKeHUS 3a TOKYIIKA Ha JISIIOBE 6 881 6619
3aabIDKEHUS] KbM CBBP3aHU JIMIa 460 460
Hpyru 52 6
7 393 7 085
17.2 Kparkocpo4Hu 30.6.2016 31.12.2015
XU 18. Xun. 18.
3aabIDKEeHUs] KbM JOCTABYHUIU U KIIMEHTH 35740 34 848
3ampIDKeHUs] KbM CBBP3aHU JIMIA 1530 918
ITosnyuenu aBancu 1831 2 596
3aapIDKeHUs KbM MepCcoHaia U OCUTY PUTEIHH TP TP U THST 1305 1383
JlaHbYHM 3a1bDKCHUS 2318 2 565
ITpuxonu 3a ObACIIN IEPUO AU 526 247
Hpyru 555 4362
43 805 46 919
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ABTO FOHMOH A

MNOACHUTEJIHU BEJEXKHU KbM MEXINHHUA KOHCOJIMAUPAH ®UHAHCOB OTYET

3a nepuona, npuxsnrousam Ha 30 roHu 2016 .

18. OnoBecTsiBaHe HA CBbP3aHHU JIHIIA

Kpaiina komnanusa- maiixa

Kpaiitnara xomnanus-matika Ha I'pynara e EBpoxong bearapus AJL.

Ipeonpusimus ¢ KoHmpoano yuacmue:

99.99 % ot akuuure Ha ABTO FOHMOH Al ce nputexasaT or EBpoxonn benrapus A/l

Apyau cevpsanu auya

Jpyrute cBBbp3aHH JMIA ca oA o0 KOHTpol Ha ,,EBpoxomnn benrapus™ AJl (kpaiiHaTa KOMIaHUSI-MalKa).

B3emanust oT mpogakou

Ayrtonmaza EAJ

EBpowuHc -3npaBHO ocurypsiBane A /]
EBpounc unimypbHC rpyn AJ]
EBpouHc ocurypsBane - Ckonue
EBpounc PymbHus1/Acutpanc/
Espomniiz ayto EAJ]

EBpommiiz ayto Cxonue
Espomuiiz I'pyn EAJ]

EBpommiiz Pent A Kap EOO/]
EBpo-®unanc AJl

EBpoxonn beirapus A ]

31 EUT Pe AL]

31 Esponnc A/

31 EBpounnc XXusot EA ]

B3emanmust o 3aemMu
Espomuiiz ayto EA /]
Espommiiz I'pym EAJ]
Espoxonn benrapust A J]
CrapkoMm XomauHr A J]

TBproBeKy 320k JIKEHUS
Aytomnasza EA L]

EBpouHc -31paBHO ocurypsiBae A J|
EBpouHc ocurypsiBane - Ckonue
EBpounc PymbHaus/Acurpanc/
Esponnc Uanryppue ['pyn A/
EBpomiiz ayto EA /]

EBpomiiz ayto Cronme
Espommiiz Peut A Kap EOO/]
Espoxonn beirapus A ]

31 Espounc A/J]

30.6.2016 31.12.2015
XU 16. XUJs. 18.
56 48

12 11

30 36

7 5

5 -

535 1 668

54 375

1 -

939 718

1 1

5 4

121 -
3144 3473

14 8
4924 6 347
30.6.2016 31.12.2015
XU 6. XU 6.
1 1

958 407

31 3655

518 21
1508 4 084
30.6.2016 31.12.2015
XU 18. XUJl. 18.
18 14

5 8

4 2

277 223

- 6

534 377

38 100

383 14

155 70

576 564
1990 1378
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ABTO FOHMOH A
MNOACHUTEJIHU BEJEXKHU KbM MEXINHHUA KOHCOJIMAUPAH ®UHAHCOB OTYET
3a nepuona, npuxsnrousam Ha 30 roHu 2016 .

18. OnoBecTsiBaHe HA CBbP3aHM JULA (IPOAbJIKEHHE)

30.6.2016 31.12.2015

3aab/oKEeHHs M0 3aeMHU XU 118. XU 1e.
EBpounc PymbHus/Acurpanc/ 9 9
EBpownnc ocurypsiBane - Ckomnme 3 3
Crapkom Xoamuar A ] 1 084 2
Espoxonn beirapus A/ 379 1
Espommiiz Ayto EAJ] 8 9

1483 24

YciaoBus Ha CIEJIKUTE ChC CBBpP3aHM JIMIA

[TponaxxOute Ha ¥ MOKYNKHUTE OT CBBHP3aHHM JIMIIA C€ M3BBPIIBAT MO JOroBOpeHu neHu. [Iperien 3a obe3leHka Ha
B3EMaHHUITA CE U3BBPIIBA BCsIKa (PMHAHCOBA IOAMHA Ha 0a3a Ha aHAIM3 Ha (PUHAHCOBOTO CHCTOSTHUE HA CBBHP3aHOTO
JIMIIE U Ta3apa, Ha KOWTO TO omepupa.

19. esun ¥ moJMTHKA 32 ypaBJjieHHe HA QUHAHCOBUS PUCK

OcHoBHUTE (H)MHAHCOBH IIACHBH Ha IpyIaTa BKIIOYBAT JMXBOHOCHU 3a€MH M NPHBJICYEHU CPEICTBA, U THPTOBCKH
3agpibkeHns. OCHOBHATA 1€ Ha Te3W (PMHAHCOBM MHCTPYMEHTH € Jja ce OCHUTYpu (MHAHCHpaHE 3a ACHHOCTTa Ha
rpynata. ['pymara mpurexaBa ()MHAHCOBH aKTHBH KaTO HalpuUMep, THPTOBCKHM B3€MaHUs M IApUYHH CPEACTBA H
KpPaTKOCPOUHH JETIO3UTH, KOUTO Bb3HUKBAT MIPAKO OT JEHHOCTTA.

Ipe3 2016 r., kakTo u npe3 2015 ., ['pynara He mpuTekaBa U He ThPIyBa C JCPUBATUBHU (PUHAHCOBU MHCTPYMEHTH.

OCHOBHHTE PHCKOBE, MPOU3TUYAINN OT (PUHAHCOBHTE MHCTPYMEHTH Ha IPYyNaTa ca JMXBEH PHCK, JUKBUICH PHCK,
BQJIyTeH PHCK U KPeIUTeH pUCK. IIoMUTHKATa, KOSTO PHKOBOICTBOTO HA IpyIara IpHiara 3a yIpaBIeHHE HA Te3U
pHCKOBe, € 00001IIeHa TTO-TI0ITY.

Jluxeen puck

I'pynata e wu3moxeHa Ha pPUCK OT IIPOMSAHA B IIa3apHUTE JIMXBCHU IPOIEHTH, OCHOBHO, IO OTHOIIEHHE
KPAaTKOCPOUHHTE M IBITOCPOYHH CH (PMHAHCOBU MACHBH C MPOMEHINB (TUIaBalll) JIMXBEeH npoueHT. [lonmutukara Ha
rpymaTa € Ja ynpapisiBa pa3xOIuTe 3a JHXBU Ype3 M3MON3BaHe Ha (DMHAHCOBH MHCTPYMEHTH, KakTo ¢ (PMKCHUpaHH,
TakKa ¥ C IUIaBaIlH JIMXBEHHU MPOIEHTH.

Jluxeuoen puck
EdextrBHOTO ynpaBieHHe Ha JIMKBHAHOCTTA Ha TpylaTa NpEAIoNara OCHTypsBaHe Ha JIOCTATBYHO OOOpOTHH
cpencTBa, MPEIUMMHO, 4pe3 IMOAAbp)KaHe Ha pa3pellieHd KPeIWTHH JIMHHM M KPaTKOCPOYHO (HHAHCHpaHE OT
CBBP3aHH JINIIA.

Banymen pucx

I'pynara m3BBpIIBa MOKYNKM W IONTYYaBa 3a€MH B UYXXAECTPAaHHHW BAIyTH — €BpO. 1B KaTO BAIYTHHUAT Kypc
neB/eBpo e ¢ukcupaH Ha 1.95583, BamyTHHAT pPUCK, MPOM3THYAIN OT EBPOBHUTE EKCIIO3WUIMHM Ha TpymHara e
MUHHAMAJICH.
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ABTO FOHMOH A
MNOSICHUTEJHMU BEJEXKHU KbM MEKIUHHUSA KOHCOJIMANPAH ®UHAHCOB OTYHET
3a nepuona, npuxsnrousam Ha 30 roHu 2016 .

19. eaun u mosmMTHKA 32 yHpaBJjeHHe HA GUHAHCOBHSA PUCK (MPOABJIKEHHE)

Kpeoumen puck

I'pymnata ThpryBa eIMHCTBEHO C IUIATEKOCIIOCOOHHU KOHTpareHTH. Heropara moiuTuka €, 4e BCHYKH KJITUEHTH, KOUTO
KemasT Ja ThPryBaT Ha OTJIOKEHO IUIAIAHE, TMOAJIEKAT HAa TMPOLUECAYPHd 3a TMPOBEpKa Ha TAXHATA
miarexxocnocoonoct. OCBeH TOBa, cajjgara Mo ThPrOBCKHTE B3EMAHHUATA CE CIEIIT TEKYIIO, B PE3yNITaT Ha KOETO
EKCIIO3MIIMSTA Ha TpymaTa 1Mo TPYAHOCHOMpPaeMHU M HeChOMpaeMHu B3eMaHHs HE € ChlecTBeHA. HiMa 3HAUMTENTHU
KOHIICHTPAIIMK Ha KPEIUTEH PUCK B rpymnata. KpequTHUAT pUCK, KOWTO BB3HUKBA OT APYruTe GMHAHCOBH aKTHBU Ha
rpymnara, KaTo HarpuMmep, MapuvHU CPEACTBA U APYTH (PUHAHCOBU aKTHUBH, MTPEACTABIIABA KPEIUTHATA SKCITO3HIHATA
Ha rpymnara, MPOM3THYAIA OT Bh3MOKHOCTTA HETOBUTE KOHTPAreHTH J1a He HU3ITBJIHAT CBOUTE 3aIbJKEHHUSL.

MakcumanHara KpeIuTHa eKCIIO3MIMS Ha TpynaTa 1Mo MOBOJ Ha NpH3HATHTE (MHAHCOBU AKTHBH, BBH3JIHM3a Ha
CHOTBETHATA UM CTOMHOCT I10 OT4eTa 32 (PMHAHCOBOTO cherostHue KbM 30 1oHn 2016 1.

Ynpaesnenue na xkanumana

OcHOBHATa Ie1 HAa YNPABJICHHETO HAa KalMTana Ha Ipymara € Ja Ce OCHI'YPH CTaOWIeH KpPEIWTEeH pEeiTHHr n
KaIUTaJIOBH TTOKA3aTeNH, C OINIe]] MPOIBIDKABAIIOTO (YHKI[HOHHpaHe Ha OM3HEeCa U MaKCUMU3HMpPaHe Ha CTOHHOCTTA
MY 32 aKIMOHEPHTE.

['pymnata ynpaBisBa KanuTajaoBaTa CH CTPYKTypa U S U3MEHs, akO € HEOOXO0ANMO, B 3aBUCHMOCT OT MPOMEHHTE B
UKOHOMHYEcKHUTe ycioBus. C oryiea moAabp>KaHe WK MPOMsHA Ha KallUTalloBaTa CU CTPYKTYypa, ITpynaTta Moxe Ja
KOpHUT'Mpa W3IUIAIAHETO Ha JMBHUJCHTH Ha aKIMOHEpPUTE, Ja M3KYH OOpaTHO COOCTBEHM aKILUH, Jla HAMaJW WU
YBEJIMYM OCHOBHUS CH KaIlUTall, II0 pemieHue Ha akipoHepure. Ilpe3 2016 r., kakro u npe3 2015 r., HIMa IpoMeHH B
HEJTUTE, MOMUTUKUTE WM TPOLIECUTE MO0 OTHOLICHUE Ha YIIPaBJICHUETO Ha KalluTaja Ha Tpynara.

20. ®¥HAHCOBH HUHCTPYMEHTH

CnpaBeJIUBH CTOHHOCTH

CnpaBemyBa CTOMHOCT € CyMmara, 3a KOATO eIuH (MHAHCOB MHCTPYMEHT MOXe Ja ObJe pasMEeHEeH WIH ypeleH
MeXy MHOPMHUPAHH U JKETaeld CTPaHH B YECTHA CHEIKA MEXIY TAX, H KOATO CIY)XH 3a Hall-NoOBbp MHAUKATOD 32
HEroBaTa I1a3apHa IieHa Ha aKTHBEH Ia3ap.

I'pymata ompenens crpaBeqyiiBaTa CTOMHOCT Ha (PUHAHCOBHTE MHCTPYMEHTH Ha 0a3a Ha HaJIWYHATa Ia3apHa
uHbpOpMaIUs WIM aKo HiAMa TakaBa, 4pe3 MOIXOMALIIM MOAENH 3a omeHka. CrpaBemiBaTa CTOHHOCT Ha
(MHAHCOBUTE MHCTPYMEHTH, KOUTO C€ ThPI'yBaT aKTUBHO HA OpraHM3MpaHW (PUHAHCOBH Ia3apH, ce ONpeneNs Ha
0a3za Ha KOTHpaHWTE LIEHU ,,KyIyBa~ B Kpas Ha IMocieqHUs pabOTeH AeH Ha ordeTHus nepuod. CrpaBeniuBaTa
CTOWHOCT Ha (PMHAHCOBH MHCTPYMEHTH, 32 KOMTO HJMa aKTUBEH I1a3ap, Ce OMpEeAess Ype3 MOAENH 3a OLeHKa. Te3n
MOZENTY BKJIIOYBAT M3IIOJI3BaHE HAa CKOPOIIHM MA3apHH CAEIKUA MEXAY HH(POPMHUPAHH, YECTHH U JKeJlaelll CTPaHHU;
M3I0JI3BaHE HA TEKyIaTa CIpPaBeAINBa CTOMHOCT Ha JPYr MHCTPYMEHT, CbC CXOIHH XapaKTEpPHCTHKH; aHAIN3 Ha
JVCKOHTHPAHUTE TTAPUYHHU ITOTOIN WJIM APYTH TEXHUKH 3a OLCHKA.

PproBoncrBoro Ha ABTo IOHNOH A/l cuMTa, Ye ClipaBeyIMBUTE CTOMHOCTH Ha ()MHAHCOBHUTE MHCTPYMEHTH, KOHTO
BKJIFOYBAT MApUYHU CPEACTBA M KPATKOCPOUHH JETIO3UTH, THPTOBCKM M JIPYTH B3€MaHHA, JINXBOHOCHHU 3aEMHU U
MIPUBJICYEHH CPENCTBA, THPIOBCKM M APYIW 3aIb/DKEHHS HE C€ OTIMYABAT OT TEXHUTE OalaHCOBH CTOMHOCTH,
0COOCHO aKO T€ ca € KPaTKOCPOUCH XapakTep WIM NPUIOKUMHTE JIMXBCHH MPOLEHTH CE NPOMEHAT CIOpEn
Ma3apHUTE YCIOBHSL.

21. CnLOuTHSA cJIe OTYEeTHATA JaTa

He ca nHacrpnmmim cwOWTHS ciel Jarata Ha OajaHca, KOMTO Ja HajaraT JIOIBJIHHTEIHH KOPEKUHH W/WIH
OIIOBECTSBAaHMUS BHB (PMHAHCOBUS OTUET HA TpymHaTa 3a mepuoja, nmpukiousany #Ha 30.06.2016 T.
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AVTO UNION

MEX/JIUHEH
NOKJIAJ 3A JTEMHOCTTA HA
ABTO IOHHUOH Al

Coabprkam nHGopManms 3a BAXKHU CbOMTHS, HACTHIIUJIM NPe3 BTOPOTO TPUMeceuHre Ha
2016 roauHa ¥ ¢ HATPYNBaHe OT HAYAJI0TO HA TEKYIIATAa rOAUHA, cbrjiacHo wi. 1000, an.4,
1.2 ot 3K



ABTO FOHMOH A

MexarHeH KOHCOIUAUPaH A0Kian 3a aeitHoctTta kbM 30 touu 2016 .

MEKIMHEH KOHCOJIMIUPAH JOKJAJ 3A JEMHOCTTA
CvOBpIICALY UHGDOPMAYUS 3a BAJICHI CLOUMNUSL, HACTNBRUAY Npe3 6mopomo mpumecedue Ha 2016 e.

cwvenacro 4n. 100o, an4, m.2 om IIITK

ABTO IOHUOH Al
(PuHaHCOBH NMOKA3aTe/M HA KOHCOJMIMpPaHa 6a3a)

Konconuaupanust ¢puHaHcoB pe3ynrtar Ha koMmnaHusaTa 3a neproza ot 01.01.2016 roguna 1o 30.06.2016 roguna e
nedasba ot 49 xui. 1B, Pe3syntaThT 3a chius nepuoa Ha 2015 roauHa e 3aryda or 824 Xuisu JicBa.

Bpost Ha nmpoaaneHuTe aBTOMOOMITH 32 BTOpOTO TpuMeceure Ha 2016 roguna ce ¢ yeenuumi ¢ 0.4% cnpsMo ChIus
neprioz Ha 2015 roauna. [IpuxoauTe or npoaaxOu Ha aBTOMOOWIIM, pe3epBHH YacTH M Maciia HamausBar ¢ 5%, a
TE3U OT MpoJaxouTe Ha yciuyra — ¢ 7.2%.

OnepaTHBHUTE pa3xoay 3a BTOpoTo TpuMeceurne Ha 2016 roanHa Oenexar crax ot 5% crnpsiMo ChIIMS TEpUo] Ha
2015 roguna unu 583 XU JB., KOETO c€ IbJDKM Ha HaMaJIeHH Pa3XOJH 3a BBHIIHU yciayrd ¢ 14% unm 626 xunaau
JIeBa, KaTo Hai-roJIsIM MTPUHOC 33 TOBA MMAT HAMENICHUTE Pa3Xo/u 3a HaeM. J[pyrure pa3zxomnu chiio Hamanssar ¢ 3%
Wi ¢ 17 Xunsau JeBa, KOeTo ce IbJDKK Ha CMaj| B pa3XxoJuTe 32 KOMaHAUPOBKH M Ou3Hec mbTyBanus. Hamanenue
ce HaOMIOIaBa U BbB (DMHAHCOBUTE pa3xomu cbe 7.1%, wiu ¢ 88 xumsiau yieBa. [Ipuxoanute oT GUHAHCOBH OMEpaIiu
3a pa3rIeKIaHus Ieproa oenexar crnaz ot 51% crapsamo npeaxoanara 2015 r., vinm 174 xw. jesa.

3a mepuoma, mpuxiaouBam Ha 30.06.2016 roauHa, NpoaakOWTe HA HOBHM JICKH M JIGKOTOBAPHH aBTOMOOWIIH,
peanuzupanu ot ABTo KOHMOH - aBTOMOOMIHHMS XOJAUHT B rpynara Ha EBpoxona bwirapus, Be3iuzat Ha 1898 6post
cnpsimo 1891 Opost, mpoxanenu npe3 cbinust nepuon Ha 2015 roguna. Ilo nanHu Ha Chblo3a Ha BHOCHTENUTE Ha
aBToMOOWIM B Bwirapus, ma3apbT Ha HOBHU JICKH M JISKOTOBAPHU aBTOMOOMIM OeleXH PbCT OT 6.2% 3a BTOPOTO
TpuMeceune Ha 2016 r. Apto FOHMOH HamainsaBa nazapeHusi ¢ asu1 ot 13.7% 3a cpimus nepuon Ha 2015 roguna g0
13% 3a 2016 romuna. IIpe3 oryerHns nepuon Omen Genexwu crnan or 12% 3a Bapua u ot 61% 3a Codust. Ecnac
Ayto OO/] 6enexu cnaf ot 2.5% npu Jlaumna u pwet ot 16.7% npu Peno. Ilpu H Ayro EAJ] ce nabmiogaBa cnafg ot
16.7%. Ayro Utanus EAJ] yBennuasa nponaxoure cu npu GUAT ¢ 12.7%, xaxro u npu Anda Pomeo ¢ 250%. IIpu
Mazepatu Ayro WUramusa Oenexu cmax oT 66.7%. Crap Moropc EOO/] orunta yBenmuenue ot 42.8% mnpu
MPOJaKOUTE HA HOBU aBTOMOOMIM Masia 3a OTYETHHUS MEPUOI.

Ipona:xou %
AsTo0 1O
pro Fommon Q22016 Q22015 Tpomsina
"H(iaf{’;;y}g‘;:ﬂe) 1 898 1891 0.4%
ITo mecenn:
SHyapu 155 248 -37.5%
(deBpyapu 334 130 156.9%
MapT 280 255 9.8%
anpuiI 293 461 -36.4%
Maii 406 271 49.8%
FOHU 430 526 -18.3%

[Ipe3 ordyeTHUs mMEepUON KOMIIAHMHUTE OT AaBTOMOOWIIHHUS XOJAWHT ca CKIIOUYWIN QIuiT cmenku 3a obmo 700 Op.
aBTOMOOMIIM Ha 00IIa CTOHHOCT 14.8 MIIH. JIB., KATO CHOTHOIICHUETO 32 TPEAXOIHATa roiHa € 699 Op. 3a 15.7 MiH.
JIB.

C mpuero pemenne or 3acemanue Ha CoBera Ha [upektopute Ha ABTO FOHMOH AJl ot 29.03.2016 1. Geme
ycnemHo yBenudeH kamutanbT Ha bymBapus Xommuar EAJ] ¢ 250 000 nB., kKaTo KbM Kpasl Ha OTYETHHS MEPHUOJ
HeroBaTa o0ma CToiHOCT BB3mm3a Ha 2 415000 mB. YBenmudeHuero € BIMcaHO B ThproBckusi Peructsp Ha
04.05.2016 1.
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BJIUAHUE HA BA’)KHUTE CbBUTUSA 3A ABTO IOHUOH AJl, HACTBIINJIM ITPE3
BTOPOTO TPUMECEYUE HA 2016 TI., BbPXY PE3YJITATUTE BbB
OUHAHCOBUSA OTYET KBM 30.06.2016 T'.

Ha CwBera Ha NUpPEKTOpUTE HE Ca M3BECTHU BAXKHU CHOUTHS, HACTBIMIIM MPE3 BTOPOTO TpuMmeceune Ha 2016
TOJIMHA, KOUTO OMXa MOTJIH Jia OKa)KaT BIIUSHKE BHPXY (PMHAHCOBUTE PE3YITATH Ha KOMITAHUSITA.

OIIUCAHUE HA OCHOBHUTE PUCKOBE

1. CucreMaTH4HU pHCKOBe

BiiusiHMe HA CBETOBHATA MKOHOMHYECKA Kpu3a

CBeToBHATA MKOHOMMYECKAa Kpu3a, 3amouHana npe3 2007 r., moBene B MHOrO abpxkaBu 1o cBera (Bkia. CAIL],
ctpanure ot EC, Pycus u fAnoHus) 1o cepuo3eH cmajg Ha HMKOHOMHYECKOTO pa3BUTHE U yBENMYaBaHE Ha
Oe3paboTHiiaTta, orpaHU4YeH AOCTHII 10 (PMHAHCOB PECypC M CEpUO3€H Craj B LEHUTe Ha (DMHAHCOBUTE aKTHBH B
cBeroBeH Mariad. duHaHcoBaTa KpW3a, ChUIO Taka, OKa3a MHOTO HEraTUBHO BIIMSHHE BBbPXY III00ANHUS (PUHAHCOB
mazap KaTo IpUIO0, M3pa3sBallo Cce B HENOBEpPHE OT CTpaHAa Ha WHBECTUTOPUTE BHB (DMHAHCOBUTE TMa3apH |
HaMaJIIBAHEC HAa UHBCCTULIMHUTEC BHB q)HHaHCOBI/I I/IHCprMCHTI/I. B pesynTaT Ha TOBAa KOMIIAHHUUTE OT q)HHaHCOBI/Iﬂ
CEeKTOp M3IajiHaXa B ChCTOSHUE TPYAHO Ja NOAABPIKAT JIMKBUAHOCT U Jla HAOUPAT KaITUTaI.

He Moxe [1a ce TBBPIH ChC CUTYPHOCT, Y€ €AHO OBJCIIO BIOIIABaHEe HA OM3HEC KIMMaTa HsIMa Ja JOBEIC 0 HOBO
yBelIMYaBaHe Ha Oe3paboTHIiaTa M HaMalsiBaHE HA JOXOAWTE HA HACEICHHMETO Ha bankaHuTe W CTpaHHTe OT
IOromsrouna EBpoma, K0eTo OT CBOS CTpaHa 1a Ce M3pasH B 3aHIKaBaHe Ha morpedieHuero. Huckure HuBa Ha
notpedseHue Orxa OKaszajiH BIUSHUE BbPXY MPOJAKOUTE HA KOMIIAHMUTE B IpynaTta Ha Emurenra.

Bruenioro BiomasaHe Ha OM3HEC KIMMaTa M JIMICAaTa Ha CUTYPHOCT IO OTHOLIEHHE Ha TeHACHLMHUTE Ha TI00aTHU
(MHAHCOB Ma3ap W B YAaCTHOCT HA OaJKaHCKUTE (MHAHCOBHM MA3apd, MOXKE CBILO [a OKake HeOIarompHATHO
BJIMSHUE BBPXY NIEPCIICKTUBUTE 3a pa3BUTHE Ha EMuTeHTa, HEroBUTE pe3ynTaTy 1 (GPMHAHCOBOTO CHCTOSHHUE.

Puck npomsTuvyam  oOT odImaTa MAaKPOMKOHOMHYECKA, MOJUTHYECKAa U Ccolua/iHA CHuUCTeMa H
NMPAaBUTEJICTBEHUTE NNOJTUTUKHA

MaxkpouKOHOMHUYECKaTa CUTYyaIlus 1 MKOHOMUYECKUs pacTex Ha bankanute n FOromsrouna EBpona ca or ocHOBHO
3Ha4eHME 3a Pa3BUTHETO Ha ['pymnara, KaTo B TOBAa YUCIIO BIM3AT U IbP)KAHUTE MOJUTHKH HA CbOTBETHUTE CTPaHU U
B YaCTHOCT PETYNAIMUTE U PEIICHUATA B3€TH OT CbOTBEeTHUTE LleHTpanan baHky, KOUTO BIUSAT HA MOHETapHaTa U
JMXBEHATa MOJUTHKA, Ha BaJyTHHTE KypcoBe, manbuure, bBII, nadnamus, OomkereH AeHUIMT ¥ BHHIIEH BT,
nporeHTa Ha O0e3paboThIIa M CTPYKTypaTa Ha JOXOIHTE.

[Mpomenure B gemMorpadcekaTa CTpyKTypa, CMBPTHOCT WIIH 3a00JIEBa€MOCT €a ChIIO BAKHH €JIEMEHTH, KOHTO 3acsAraT
pasButuero Ha EmMutenTa. M30poennTte BhHIIHK (DaKTOpH, KAKTO M APYTW HEOIArONpPUSATHU IOJUTUYECKH, BOCHHU
WM JUIDIOMAaTHYeCKH (DAaKTOpH, BONEIIM O COLMAaTHAa HECTaOWJIHOCT MOXe Ja JOBeAaT A0 OrpaHHYaBaHe Ha
MOTPEOUTETICKUTE PA3XOAM, BKIIOUMTETHO OTPAaHMYABAHE HAa CPEACTBATa HACOUCHM 3a 3aCTPAaxXOBATEIHM ITOJHIIH,
KYITyBaHE Ha KOJIa ¥ JIM3HHT.

Bcesiko BiomaBaHe Ha MaKpOMKOHOMHYECKHTE MapaMeTpu B PETHMOHA MOXE Ja TOBJIMSC HEOIaronmpusTHO Ha
npogakOnTe Ha KOMMaHWHUTEe B Tpymata Ha Emurenrta. CienoBaTenHo, ChIIECTBYBAa PHCK, Y€ aKo OM3HEC cpenara
KaTo IUIO Ce BIIOHIM, MpoaaxOnTe Ha EmMHTEHTa M HEroBHTE IBIIEPHM KOMIIAHMM MOXKE Ja Ca IO-HHUCKH OT
ITBPBOHAYANIHO IUTaHWPaHOTO. ChHINO Taka, OOMIMTE MPOMEHHU B MOJUTHUKATa Ha MPABUTEICTBOTO W PETYIATOPHUTE
CHCTEMH MOXXE€ Ja JOBelIe [0 YBEIW4YaBaHE HA OINEpaTHBHUTE pa3Xoan Ha EMHWTEHTa W Ha KalUTaJIOBHTE
M3UCKBaHU. AKO (haKTOpHUTE OIMMCAHH MO-TOpE CE€ MAaTepHaATM3HUpaT, M3ISUI0 WM YaCTUYHO, TO Te OMXa MOINHM Ja
MMaT 3HAYNTEIHO HEraTHBHO BIMSHHE W MOCIEACTBHS 3a ITEPCHEeKTUBUTE Ha EmureHTta, pesynratnte W nimm
(DMHAHCOBOTO MY CHCTOSTHHE.
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MoauTnyecKku pucK

Tosa e PUCKBT, HPOU3TUYALL OT HOJIUTUYCCKUTE MPOLECHU B CTpaHaTa — PUCK OT HOJIUTHYCCKA ﬂeCTa6I/IHI/I3aHI/Iﬂ,
MPOMCHU B IPUHIUIIUTE HA YIIPABJICHUEC, B 3aKOHOAATCICTBOTO U UKOHOMUYCCKATa MOJIUTHUKA. Tlomutnaeckust PUCK
€ B IIpsAKa 3aBUCUMOCT OT BEPOATHOCTTA 3a MPOMCHU B He6J'IaFOHpI/IHTHa IMOCOKa Ha BOJC€HATa OT IMPAaBUTCIICTBOTO
ABJIrOCpOYHA IMOJMUTHUKA. B PEIYITAT Bb3HUKBA OITACHOCT OT HCTAaTUBHU IIPOMCHH B OM3HEC KIIMMATA.
I[’I)J'IFOCPO‘IHI/IHT MOJUTHYECKH KnuMaT Ha bankanute u FOrousrouna EBpona € cTaOuiieH U He npearnoJiara rojieMu
PUCKOBE 3a 6’BI[eH_IaTa HWKOHOMUYCCKA IIOJIMTUKA Ha CTpaHUTE. EBpOI/IHTeI‘paHI/IH Ha CTpaHUTE OT pETrhuoOHa H
MOCICAOBATCIIHOCTTA MM BbBB BbHIIHATA W BBTPCIIHATA IIOJIUTHKA TapaHTUpAT JIMIICATa Ha CbTPECCHUA U
3HAYUTCIHA IMTPOMCHU B IIPOBCKAaHATA IMOJIMTHUKA B 6’[)]161116.

PHCKOBB, CBBbP3aHU C IPOMEHU B HOpMaAaTHUBHATA ypezlﬁa

Pesynrature Ha EMuTeHT Morar n1a ObaT MOBIMSHU OT MPOMEHUTE B HOpMaTHBHATA ypenda. BramoxkHoCTTa OT 110-
paaMKaIHU IPOMEHM B peryjaaTopHaTa paMmka BB KOs Ja € CTpaHa, KbAEeTO KOMIIAHHUATA Pa3BUBa aKTUBHA JEHHOCT
MOXeE J]a UMa HeOJIaronpusTeH eekT BbpXy JAelHocTTa Ha EMHUTEHTa KaTo 11710, ONIEpaTUBHUTE W pE3YJITaTH, KaKTO
1 (MHAHCOBOTO W CHCTOSHHE.

er}lI/ITEH PHUCK Ha IbpiKaBaTa

KpenuTHUAT pHCK NpeAcTaBisBa BEPOSTHOCTTA OT BIIOLIABaHE HAa MEXKIYHApPOIHUTE KpeAWTHH peHTHHru. Hucku
KPEIUTHU DPEUTHHIM Ha CTpaHaTa MoraTr Ja JOBeNaT A0 II0-BUCOKM JIMXBEHM HMBA, IIO-TEKKH YCIOBMS Ha
(MHaHCHMpaHe HA NKOHOMHUYECKHUTE CyOeKTH, B TOBA YMCIIO U Ha EMuTeHTa.

B CpaBHCHHUE CHC CpaBHUMHU CTpaHU, OCHOBHHUTEC KPCAUTHU arcHUUU JaBaT IMOJOXUTCIHU OLCHKH Ha CTPAHUTEC OT
peruoHa mo BpeMe Ha HacTosllaTa Kpu3a, OnaromapeHue Ha craOuiHaTa (HCKagHA HOJUTHKA U CTPYKTYpPHHTE
pedopmu. Haii-noObp mpumep 3a IUCUMIUIMHMpaHAa (UCKAJIHA IOJNUTHKA € IOBUILCHUS KPEIUTEH PEHTHHI Ha
Bbwnrapus B kpas Ha toiu 2011 or Moody’s Ha Baa — Haii-BicOkusi KpequTeH pedTuHr Ha bankanute. [lonutukure,
KOUTO B ABJITOCPOYEH IUIaH IIE 3aMa3aT Te3 CTaOMIHN (UCKAIHU apaMeTpH ca:

¢  Koutponupane pa3Mepa, AMHAMHUKATa ¥ 00CITY)KBaHETO Ha BCUYKH (DUHAHCOBHU 3aIbJDKCHUS, IOETH OT
MMETO U 32 CMETKa Ha AbpkaBaTa, IPEACTAaBIABAILY 33 bJDKCHIE 32 AbpkaBaTa U 00XBaIlalld BbTPEIIHNSL
Y BBHIIHUS JbJIT;

¢ PazpaborBane u mpWiIaraHe Ha MOJUTHKATa IO YIPABICHHE HA [ObPKABHUS MBI, YHITO
(yHIaMeHTanHa ChIIHOCT [EIM OCHI'YpsSBaHe Ha Oe3mpersiTcTBeHO (uHAaHCHpaHe Ha Ormkera U
pebuHaHCHpaHe HA [BJIra OPH MUHAMAIHO BB3MOXKHA I[EHA B CPEAHO- M ABIATOCPOYCH IUIAH U IPH
ONTHMAJIHA CTEIICH Ha PHUCK;

¢  PaspaborBaHe M mpuiarane eMHCHOHHATa IMOJMTHKA, W3BBPIIBAHE HA KOHTPOJ BBPXY CHENKUTE C
JUK, u3naBaneTo Ha pa3penieHns 3a UHBECTULIMOHHO nocpeannyecto ¢ JLK, kakto u npoBexaaHero Ha
JEHCTBHS, HACOYEHN KbM PA3BUTHUETO HAa €(EKTUBEH, MPO3pAUCH U JUKBHACH MECTEH Ma3ap Ha AbPXKaBEH
JTBJIT;

¢  HaGmroneHue 0OCTy)KBaHETO HAa BCHYKH (DMHAHCOBH 33IBJDKCHHS, 33 KOUTO € W3/aJCHa TapaHLus OT
UMETO W 3a CMETKa Ha JIbp)KaBaTa, KakTo W oOe3ledaBaHe Ha o¢HIHATHATA HHPOpPMAUHUS 32
KOHCOJIUAMPAHUS IbPXKABEH BT, BKIKOYBAI IbP)KABHHS IBJr, ABJIra Ha OOLIMHHTE W HA COLMAIHO-
ocurypurenHure GOHIOBE;

¢ Upentudpunupane uw HaOMIOACHHNE HAa BB3MOKHHUTE PHCKOBE, KOHTO MOTaT Ja BB3HUKHAT IMPH
M3ITBITHEHUETO HAa HAaOENA3aHNUTE CTPATETHYECKH TICIH;

¢ IlpenmpuemaHe Ha aJIeKBaTHH W HABPEMEHHU ACHCTBHS 32 MUHUMH3HUPAHE W W30SITBaHE BIMSHUETO
Ha WACHTH(HUIMPAHUTE PICKOBE, KAKTO M HA MOTEHIIMAIHUTE UM HETaTHBHU €(DEKTH.



ABTO FOHMOH A

MexarHeH KOHCOIUAUPaH A0Kian 3a aeitHoctTta kbM 30 touu 2016 .

Nndpnannonen puck

WNHbmanuoHHUAT PUCK Ce CBBP3Ba C BEPOSATHOCTTA WH(IANMATA Ia TOBJIHMAC HAa peaHaTa BB3BPHINAEMOCT Ha
naBecturuTe. CpaBHUTEITHO HUCKATA CTereH Ha mHGuIanus ciaen 1998 mo3Boim Ha MKOHOMHUYECKHUTE CYOEKTH Ja
TeHepUpaT HEMH(IAIMOHHN JOXOAH OT JEHHOCTTA CH M 3HAYUTETHO YJIICCHH MPOTHO3HPAHETO HA KPATKOCPOUHHUTE U
CPEIHOCPOYHUTE OBJCIIN Pe3yATaTH. BBIPEKH TONTOKHUTEITHUTE TEHICHIMH, Kacacllyd WHICKCa Ha WHQIAImsITa,
OTBOPEHOCTTa Ha OBJTrapckaTa HMKOHOMEKA, 3aBHCUMOCTTa M OT CHEPIMUHU H3TOYHHUIM W (UKCHpPAHHS KypcC
BGN/EUR, nopaxmaT puck OT BHOC Ha HH()TAIH.

Nudnanusara Moke 1a TOBIHSC BBPXY pa3Mepa Ha pasxomure Ha EmureHta. TAXHOTO 00CTyXBaHE € CBBP3aHO C
TEKYIIUTE JUXBECHU HHUBA, KOMTO OTpPa3sBaT W HUBAaTa Ha WH(QIAIUSI B CTpaHATA. 3aTOBA MOMIBPKAHETO HA HHUCKH
WH(QIIAMOHHY HUBA B CTPaHAaTa ce pasriiexkia KaTo 3HauuM (aktop 3a aeiiHoctTa Ha EMuTeHTa.

Hpe[[BI/II[ TOBA, BCCKU HWHBECTHUTOP ou TpH6BaJ'IO 1106pe Ja OCMHUCIM MU OTUYCTC KAKTO TEKYLIUTC HHBA Ha
I/IH(l)J'IaHI/IOHHI/IH PHUCK, TaKa U 6’LI[GI_I_II/IT6 BB3MOXKXHOCTH 3a HETOBOTO IMPOABJICHUC.

BanyreH puck
To3u puck e cBbP3aH ¢ BB3MOKHOCTTA 3a 00e3LeHKa Ha MECTHATa BajyTa.

3a bwirapus KOHKPETHO TOBa € PHUCK OT MPEXAEBPEMEHEH OTKa3 OT YCJIoBUsTa Ha Bamyren Gopa npu ¢uxcupan
Kypc Ha HallMOHaJHAaTa BajyTa. [IpeqBua npueraTa MoJIUTHKA OT CTpaHa Ha MpaBHUTENCTBOTO U LleHTpanHara OaHka,
OYaKBaHUSATA ca 3a 3arna3BaHe Ha BamyTHus Oopnx 1o mpuemaHeTo Ha ctpaHara B EBpo3oHarTa.

Tam xbIeTO KypcoBeTe Ha BaJyTHTE C€ ONpEAETsIT OT Ma3apHUTE ycloBus, kato LlenTpannuTte banku Ha qbpp)kaBuTe
€IMHCTBEHO HMHTEPBEHUPAT W OajaHCHpaT KpaTKOCpPOuHHTE (IIYKTyallud Ha BaJyTHUTE KypCOBE, MOsiBaTa Ha
CTPECOBU CUTYyallUu NPUYUHEHU OT €AHOKPATHU BHHIIIHU q)aKTOpI/I MOXE fa NMpeau3BrUKa 3HAYUTCIIHA (bJ'IyKTyaLII/II/I B
CTOMHOCTTA Ha MECTHATA BAJIyTa.

Besxo 3HaunMo o0e3lieHsIBaHe Ha BAaJIyTHTE B PErMOHA U ITIaBHHUTE mMa3zapu Ha EMuTeHTa MOXKe la MMa 3HaYHUTENEH
HeOnaronpuaTeH e(eKT BBbPXY CTONAHCKHTE CYOEKTH B CTpaHaTa, BKIIOYMTETHO BbpXy Kommanumsra. Puck
CBLIECTBYBA U TOraBa, KOraTo IPUXOAUTE U Pa3X0JuTe Ha eJHa KOMIIaHUs ce (OPMHUPAT B pa3IMUHH BaIyTH.

JIuxseH puck

JIUXBEHUAT pUCK € CBBP3aH C BB3MOKHOCTTA 3a IPOMSHA Ha NpeobliafaBalluTe JUXBEHW paBHUINA B CTpaHaTa.
HeroBoro BiusHME ce M3pa3siBa ¢ Bb3MOKHOCTTA HETHUTE JOXOIM Ha KOMIIAHMHUTE Jla HaMaJesT BCIEACTBHE Ha
NOBHIIEHHE HA JIMXBEHUTE PaBHUIIA, NPHU KOMTO EMuUTeHTHT (uHaHCHpa cBosiTa AeiHOCT. JIMXBEHWAT pHCK ce
BKJIIOYBA B KATETOPHUATA HA MAKPOMKOHOMHUYECKUTE PHCKOBE, MOpaau (akTa, ye OCHOBHA MPEAIIOCTABKA 32 IPOMSHA
B JINXBEHHUTE paBHUIA € I0sBaTa Ha HECTAOMIHOCT BbB (pUHAHCOBaTa cUcTeMa KaTo IU10. To3u pHCK MoXe aa ce
yIpaBIIsiBa MOCPEACTBOM OaJaHCHPAHOTO H3IION3BaHE HA PA3IMYHM M3TOYHMIM HA (HUHAHCOB pecypc. TummueH
IpUMep 3a MPOSBICHUETO HA TO3H PUCK € INI00aIHaTa HKOHOMHUYECKa KpHU3a, IPEeIU3BUKaHa OT JUKBUAHH NIPOOIEeMH
Ha ronemu unoredyHu nHcetutynuu B CAILl u EBpona. B pesynTar Ha kpu3aTa JTHUXBEHUTE HaJ0aBKU 3a KPEIUTECH
PHCK 0gXa IPEOCMUCIITHU ¥ TIOBHIIIEHHU B TiiobajneH Mamab. EQeKkTsT OT Ta3u Kpru3a MMa OCEe3aTeIHO MPOSIBICHUE B
Nztouna EBpomna u Ha bankanute, mpa3zeHo B orpaHIYaBaHe CBOOOTHUSA JOCTHIT IO 3a€MHH CPEACTBA.

[loBumaBaHeTo Ha JIMXBUTE, NIPU PABHU APYTH YCIOBHA, OM ce OTpa3miIo BbPXY LieHaTa Ha (MHAHCOBHUS PECypC,
M3M0I3BaH OT EMuTeHTa Ipu peanusupaHe Ha pasauyHM OM3HeC MpoekTH. ChIN0 Taka, MOXE Jla MOBJIHUSE BBPXY
pa3Mepa Ha pa3xoAWTe Ha KOMIIaHHATAa, ThH KAaTO HE MajKa 4JacT OT IACHBHTE Ha JPYKECTBOTO Ca JIMXBEHU H
TSAXHOTO OOCITY)KBaHE € CBbP3aHO C TEKYIUTE JINXBEHN HUBA.

HoBoBb3HMKBALIU Na3apHu

WHBecTuTOpHUTE HA HOBOBB3HUKBAIIIN T1a3apH, KakBUTO ca bankanuTte, TpsiOBa /1a Ch3HABAT, Ye TE3M Ma3apy ca 00EKT
Ha TO-TOJSIM DHUCK OT TO3M HA MO-pa3BuTHTe maszapu. OcBeH TOBa, HEOIATONPHUSITHOTO MOIMTHYECKO WIIN
MKOHOMHYECKO pPa3BUTHE B JPYrH Abp’KaBM OM MOIJIO Jla MMa 3HAYWTETHO HEeraTWBHO BimsiHHE BbpXy BBII Ha
CTpaHMTE OT PErMOHA, U HKOHOMHKATA UM KaTo IU10. MIHBecTUTOpHTE TPsiOBa a MPOSIBIBAT 0COOEHO BHUMAHHUE MIPH
OILIEHKATa Ha CHIIECTBYBAINTE PUCKOBE M TPsAOBa Ja B3eMaT COOCTBEHO PEIICHHE AANM IIPH HAIMYMETO Ha TE3U
PUCKOBE, HHBECTHPAHETO B aKIMUTe Ha KoMmaHuATa € MoAXOIAIIOo 32 TSX.

I/IHBGCTI/IpaHeTO B HOBOBB3HHMKBAIIIU MA3apu € MOAXOAAIMO €AWHCTBECHO 3a ONMTHU WHBCCTUTOPU, KOUTO HAITBIIHO
OLICHABAT 3HAYCHUCTO HA MOCOYCHUTEC PHCKOBE. I/IHBGCTI/ITOpI/ITe Tp$[6Ba ChbIIIO a UMAT OpeABUl, 4€ yCIOBUATA HA
HOBO Bb3HUKBAIIWUTC MMa3apu CC MPOMCHAT 6I>p30 H CJIICIJOBATCIIHO I/IH(l)OpMaIII/IﬂTa, ChAbpiKalia ¢€ B TO3U NOKYMCHT,
MOXKE 1a CTaHC HCAKTyaJlHa OTHOCUTEIIHO 6I>p30.
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Puckose, cBbp3aHHu ¢ ObJArapcKus Ma3ap HA HEHHHU KHHXKA

BB3MOXHO € MHBECTHTOpUTE Ja pasmojiaraT ¢ Mo-Majiko WH(opMmanus 3a ObJITapckus razap Ha [IEHHH KHIDKA,
OTKOJIKOTO € HajJW4Ha 3a JPYyrd Ma3apu Ha IIeHHM KHIDKA. IMa u3BecTHa pas3iuka B perylnupaHeTo W Haj3opa Ha
OBJrapckus nmasap Ha IEHHW KHIKa, B cpaBHeHHe ¢ nazapure B 3ananHa Espora n CAILLl. Komucusita 3a ¢punancos
Ha/I30p CJIE/IU 32 Pa3KpUBAHETO HAa MH(OpPMAIMS U CIIa3BaHETO HA APYTHTE PEryIaTUBHU CTAaHAAPTH Ha OBJITapCKus
Iasap Ha IIEHHM KHIDKA, 33 CIAa3BaHETO Ha 3aKOHUTE M M3JlaBa HAapeAOM M YKa3aHHA 3a 3aJbJDKCHUATa OTHOCHO
paskpuBaHe Ha MH(OpMAIMs, THPrOBHATA C IIEHHW KHIDKA NMPU HaJIMYMETO Ha BHTpEIIHa MH(OpMauus U Ipyru
BBIpocH. Bce mak € Bb3MOXKHO /1a MMa IMO-MajIKo MyOIMYHO JOCTBITHA MHpOpMaIMs 3a OBJIrapcKuTe IpYKECTBa,
OTKOJIKOTO OOMKHOBEHO C€ IPEAOCTaBsi Ha pa3loJIOKEHHE HAa WHBECTUTOPUTE OT IyONWYHHUTE APYXKECTBa Ha
JpYTUTE Ma3apy Ha LIEHHHU KHIDKa, KOETO MOXeE Jla Cce OTpa3y Ha IeHaTa Ha MpeylaraHuTe [IEHHU KHIKA.

2. HecucremMmaTuyHu PUCKOBE

PHCKOBB, CBBP3aHHU C HeﬁHOCTTa H CTPYKTYyparTa Ha EMuTtenTa

,»ABTO IOHMOH® AJl e XOJOUHTOBO JPYKECTBO M €BEHTYalIHOTO BIIOIIABAHE HAa ONEPAaTUBHUTE pPE3yiTaTH,
(DMHAHCOBOTO CHCTOSTHHE W MEPCIEKTHBUTE 3a pa3BUTHE Ha JBLICPHUTE MY JPYKECTBA, MOXKE Jla MMa HETraTHBEH
eeKT BbpXY pe3yATaTHTe OT JeHHOCTTa U (PMHAHCOBOTO ChCTOSIHIE Ha KOMITAHUSTA.

JIOKONKOTO JIeHOCTTa Ha EMUTEHTA € CBbp3aHa ¢ yIpaBJIeHHe Ha aKTHBH Ha JAPYTH JAPYKECTBA, ChIllaTa HE MOXE Ja
Objle OTHECEHA KbM OTJENIEH CEKTOp Ha HAlMOHAJHATa MKOHOMHKA M € M3JI0)KEHa Ha OTPacIOBHTE PUCKOBE HA
JBLIEPHUTE IpykKecTBa. ,,ABTo OHHOH™ AJl pa3BuBa aeiiHOCT caMo B bbirapus u paboTu OCHOBHO B cdepara Ha
npoaax0a Ha HOBM aBTOMOOMIIH, TAPAHIIMOHHO ¥ CJIEATaPaHIIOHHO 00CIy)KBaHe HA aBTOMOOMIIN

JeiiHOCTTa € MPSIKO 3aBUCHMA OT HAJIMYUETO HAa Pa3pelCHUs U OTOPHU3ALUH, KOUTO ChOTBETHHUTE IPOU3BOAUTEIN HA
aBTOMOOWIIH Ca MPEIOCTABUIN Ha KOMIaHWHUTE B rpymnata Ha ABTo IOnuOH. [IpekparsiBaHeTo WM OTHEMAaHETO Ha
nogo0HK MpaBa MOXE PA3KO Ha Hamanu mpojaxOute Ha rpymara. ToBa € 0COOCHO aKTyalHO B KOHTEKCTa Ha
rJI00aJTHO TPECTPYKTYpUpaHe HA aBTOMOOWIHUS OpaHil. Bepxy Ou3Hec cpeiata B aBTOMOOWIIHKS OpaHII BIUSIAT U
YHCTO BBTPCIIHU (PAaKTOPH, CBBP3aHH C IOKYIATENHATAa CIIOCOOHOCT HA HACENCHHETO, JOCThIA 10 (pUHAHCHPAHE,
Ou3HEC HACTPOCHHSTA, CKIAI0OBUTE HAJTUYHOCTH U IPYTHL.

OCHOBHHAT PUCK, CBBP3aH C JeiiHOCTTa Ha EMHUTEHTa € BE3MOXKHOCTTA 338 HAMAISIBAHE HAa IPUXOAUTE OT MPOAAKOH
Ha JIpy)KECTBaTa, B KOHTO yJacTBa. TOBa OKa3Ba BIMSIHHE BBPXY MMONTy4aBaHUTE AUBHACHTH. B Ta3u Bpb3Ka, TOBA
MOXE [a OKake BJIMSIHHE BBPXY pPbCTAa HA IMPUXOAUTE Ha APYKECTBOTO, KaKTO W BBPXY MpOMsHATA Ha
peHTaOMITHOCTTA.

PI/lCKOBe, CBBP3aHHU CHC CTPATErusiTa 3a pa3BuTHe HA EMurenra

bwaemure nevandu M UKOHOMHYECKa CTOMHOCT Ha EMuTeHTa 3aBUCAT OT CTparerusira, M30paHa OT BHCIIUS
MEHHDKBPCKH eKHUI Ha KOMITAHUITA M HETOBUTE JBIICPHH IpyXecTBa. V300phT Ha HEMOAXOMSINA CTPATETHS MOXKE
J1a TOBEJIe 10 3HAUUTEITHH 3aryomn.

EMHTEHTBT ce cTpeMM [da ympaBisBa PHCKa OT CTPAaTETMYECKH TPEIIKH Ype3 HENPEKbCHAT MOHUTOPHHT Ha
pa3NMYHUTE €Tany TP H3IBJIHEHHETO Ha CBOSTA Ia3apHa CTpaTerws W pe3ynTature oT Hes. Tosa € oT
M3KIFOYUTEIIHO 3HAUCHNUE, 32 J]a MOXKE /1a pearupa CBOEBPEMEHHO, aKO € He00X0AnMa IPoMsIHa Ha OMPENENICH eTall B
IUTaHa 3a CTpaTEernvecko pas3BuTHe. HeHaBpeMEHHWTE WM HEYMECTHHM NPOMEHHM B CTpAaTErusATa CHII0 MOraT Ja
OKaKaT CHINECTBEH HETaTHUBEH €(eKT BhPXY ACHHOCTTa Ha KOMIIAHWATA, OMEPATHBHUTE PE3YITATH M (PMHAHCOBOTO
MY ChCTOSIHHE.

PuckoBe, cBbp3aHu ¢ ynpasjeHueTo Ha EMurenTa
PuckoBere, cBbp3aHH ¢ YIIPABICHUETO Ha JPYKECTBOTO Ca CICTHUTE:

¢ B3€MaHC Ha T'pCHIHW PCHICHHA 3a TCKYIIOTO YHNPABJICHHME HA HWHBCCTUIHMWUTC W JIMKBUAHOCTTA Ha
(1)I/IpMaTa KaKTO OT BUCHINA MCHUKBPCKU CbCTAB, TAKA U ONICPATUBHUTEC CITYKUTCIIM HA XOJAWHIA,

¢ HEBB3MOXKXHOCTTA HAa MCHUPKMBbHTA Aa CTApTUPA pCaiM3alliATa Ha IUNIAaHUPAHU IMMPOCKTU WJIX JIUIICA HA
INOAXOAAII0 PBKOBOACTBO 3a KOHKPETHUTE ITPOCKTU,

¢ BB3MOKHH TCXHUYCCKU I'PCHIKH HA €IMHHATA YIIPAaBJICHCKA I/IH(i)OpMaIII/IOHHa CUCTEMA,



ABTO FOHMOH A

MexarHeH KOHCOIUAUPaH A0Kian 3a aeitHoctTta kbM 30 touu 2016 .

¢ BB3MOKHHU I'PCIIKH HAa CUCTEMATA 34 BbTPCIICH KOHTPOJI;
¢ HAITYCKAaHC Ha KJIITOYOBHU CITYKHUTCIIU U HEBB3MOKHOCT J1a C€ Ha3HA4YX NEPCOHAJI C HYKHUTC Ka4CCTBA,

¢ PUCK OT IMPCKOMEPHO HApaCTBAHEC HA pa3xXxoAUTE 3a YHNPAaBJICHUEC W aJMUHHUCTpalWsd, BOACIL OO
HaMaJIsIBaHC Ha o6maTa peHTa6I/IJ'IHOCT Ha KOMIIaHUATA.

PI/ICKOBe, CBBbP3aHU C IPUBIUYIAHETO U 3A1BPKAHETO HA KBHJIHq)I/IIII/IpaHI/I Kaapu

Wsrpaxaanero Ha U310 HOBH OM3HEC MOJIEIH Tpe3 MOCIEJHUTE TOINHHA M3UCKBA crielududHa KBaaudukamms B
eKHITa OT CIY)KUTEJH, KaTO KOHKYPEHIUATa MEKAy paboToaaTenuTe, JObIHUTETHO OrpaHniaBa U 0e3 ToBa CBUTHS
KpBI OT 100pe 00pa3oBaHM M KBTH(UIMPAHH CITY)KHUTENH. [IOBIHUTEIIHO BIMSHAE OKa3Ba u ieMorpadckara Kpu3a
B CTpaHaTa — 3acTapsBalllo HaceJIeHHe U HUCKA paxkaaeMocT. B pe3ynrar Ha Te3u u Apyru (pakTopH KOHKYPEHIUITa
MeX 1y pabOToaTeIUTe € MHOTO CEPUO3HA.

BusHechT Ha ,,ABTO FOHHOH™ Al € 3aBHCHM B 3HAYMTEITHA CTEIICH OT MPHUHOCA HA OIpEe/esicH Opoii JTUIa, WICHOBE
Ha YIpaBUTEITHUTE U KOHTPOJIHHU OpraHHM, MEHUIKBPU OT BHUCIIE U CPEAHO YMPABICHCKO HMBO Ha KOMIIAHHSTA-
Malika M JAbIIEpPHUTE KOMIIAHHM OT OCHOBHHMTE OHW3HEC HampaBieHHs. HsMa CHrypHOCT, 4e Te3H KIIOYOBU
CITY)KHTEIH 1€ POABIDKAT Ja paboTsT 3a EMHUTeHTa 1 3a B Objelie. Y CnexXbT Ha KOMIIaHUATA e € OTHOCHM U KbM
CHOCOOHOCTTA ¥ J1a 3a/IbpKa M MOTHBHUpA Te3U Jinia. HeBb3MOXKHOCTTA Ha KOMIIAHMATA J1a TOJIBPXkKA AOCTATHUYHO
JIOAJICH, OITMTCH U KBaJ'[I/Iq)I/ILH/IpaH nepcoHal 3a MEHU/DKBPCKHU, ONEPATUBHU U TEXHUYCCKH IMMO3UITUNU MOXKE J1a UMa
HEOJIaronpusITeH eeKT BbPXY JeHHOCTTa HA HIKOHOMHUYECKaTa Ipyra KaTo IpUI0, ONepaTUBHUTE i Pe3yNITaTH, KaKTo
U (pUHAHCOBOTO il ChCTOSTHHE.

Pucxone, CBBHP3aHHU C 6"[:)]8[1[“ npvmoﬁmsamm H MHTErpanuaTa MM B CTPYKTYpaTta

KbM Hacrosiiuss MOMEHT MKOHOMHYEcKaTa rpyma Ha ,,ABTo KOnmon“ A/l passuBa omepauuute cu B bbirapus u
MakenoHus 4pe3 NpUIOOUBAHUS Ha JPY)KECTBA M aKTHBU. EMUTEHTHT OuakBa Te3W NPUAOOMBAHUA J1a IPOABIKAT U
3aHanpen. Puckbr 3a EMuTeHTa ce ChCTOM B HECHUTYpPHOCTTa OTHOCHO TOBa JQJIM LIe ycliee M 3a B ObJemie na
uieHTH(GUIUpa MOAXOMIIIM OOEKTH Ha MNpUAOOMBaHE M WHBECTHLHOHHM BB3MOXHOCTH. OT apyra crpaHa
CBIIECTBYBa HECUTYPHOCT I10 OTHOLICHNE Ha OL[CHKATa Ha PEHTAOWIHOCTTA Ha ObAeIIUTe PUI00UBAHUS HA aKTUBH
W Jand IIe J0BeAaT OO0 CBhIOCTaBHUMHM PE3ylTaTd ¢ Jocera peanu3upaHuTe wuHBecTuimH. CpIIo Taxa,
NpUIOOUBAHUATA U HHBECTULIMHUTE ca OOEKT Ha peyla PHCKOBE, BKIIOYUTEIHO BE3MOKHH HEOIAaroNpusATHH ePeKTH
BBpPXY pe3yATaTuTe OT IeHHOCTTa Ha HMKOHOMHYECKAaTa Tpyla KaTo IUUI0, HENpPeOBHIACHH CHOUTHA, KaKTO H
3aJBJDKEHUS U TPYIHOCTHU IIPU MHTETpUpaHe Ha IeHHOCTHTE.

DUHAHCOB PUCK

@DUHAHCOBUAT PUCK NPEACTABISABA IOMBIHUTEIHATA HECUT'YPHOCT 110 OTHOLIEHHE HAa MHBECTUTOPA 3a MOJIy4aBaHETO
Ha TPUXOAM B CIIy4aWTe, KOraro (upMara H3IOJI3Ba NPHUBIECYEHH WINM 3a€MHU CPEICTBAa. 1a3M JONBIHUTENHA
(rHAaHCOBa HECHT'YpHOCT IOITbJIBa Om3Hec pucka. Koraro wact or cpeacrtBata, ¢ KouTo QupMmara (GUHAHCHpa
JeiiHOcTTa cH, ca moj Qopmara Ha 3aeMH WIM IBJITOBH LEHHH KHHXKA, TO IUIALIAaHHMATA 3a TE3H CPEACTBA
NpeNCTaBIABAT (PUKCUPAHO 3aABIDKEHUE.

KonkoTo 1mo—rojisiM € AeNbT Ha ABITOCPOYHHUS IBIT B CPABHEHUE ChC COOCTBEHHS KAITUTAll, TOJIKOBA [TO—TOJsIMA 1IE
Ob/ie BEPOSITHOCTTA OT MPOBAJI MPH U3IUIAIIAHETO HA (PUKCHpPAHHUTE 3aIbJKCHHS. Y BEIMUCHUETO HA CTOMHOCTTA HA
TO3M MOKa3aTeN MM0Ka3Ba U yBelnuaBaHe Ha (UHAHCOBUs puck. J[pyra rpyma mokasateiau ce OTHACST JI0 TOTOKA OT
MPUXO/H, Ype3 KOUTO CTaBa Bh3MOXKHO IUIANIAHETO HA 3aIbJDKEHUATA Ha Gupmara. [lokasaTen, KOHTO MOXe Jia ce
M3M0JI3Ba, € TOKA3aTeNsAT 3a MOKPUTHE HA H3IUIAlaHUTE (PUKCHpaHu 3aabiDkeHust (MuxBuTe). To3M MOKaszarteln
MOKa3Ba KOJKO MbTH (DUKCHPAHUTE TIMXBEHH IUIAIAHUS Ce ChIbPIKAT B CTOWHOCTTA HA J0X0Ja PEH IJIANAHETO Ha
JMUXBUTE U o0JaraHeTo My ¢ AaHbIM. CHIIUAT HaBa H00pa WHIMKAIW 3a CIIOCOOHOCTTa Ha (hMpMarta Ja W3IDIama
JIBITOCPOYHUTE CH 33 IbIKCHHUS.

[IpuemnuBata wim “HopManHaTa” CTelleH Ha (DMHAHCOBHS PHCK 3aBUCH OT OW3HeC pucka. Ako 3a (upmara
CBIIECTBYBA MaJbK OM3HEC PHCK, TO MOXKE Jla C€ OYaKBa, Ye MHBECTUTOPUTE OMxa OWIM ChITIACHH Ja MOeMaT I10—
TOJISIM (QPMHAHCOB PUCK U 00paTHO.
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Banyren puck

I'pynara onepupa B benrapust 1 Makenonus. B bearapus or 1996 r. mecTHaTa BanmyTa € ukcHpaHa KbM €BPOTO U
3a TOBa BaJIyTHHUS PUCK € MMHUMH3UpaH. B MaxkenoHus kypca Ha BalyTaTa ce ONpefens OT Ma3apHUTE YCIOBUS,
kato llenTpannara banka emMHCTBEHO MHTEepBEeHHpa M OanaHcUpa KpPaTKOCPOUHHTE (IIYKTyallid Ha BAIyTHHUTE
KypCOBE, IIpH 10sIBaTa Ha CTPECOBH CUTYAIMU IIPHYMHEHH OT €THOKPATHU BBHIIHH (DAaKTOpH.

Bcsiko 3HaunMo obe3nensiBane Ha Bainyrute B peruoHa (benrapus, Pymbaus, Crpous n Makenonus) Moxe Ja uMa
3HAYMTEJICH HEeOIaromnpusiTeH eeKT BhPXY CTONAHCKUTE CYOeKTH B CTpaHaTa, BKIIIOUMTENHO BhpXy Kommnanusra.
Puck cpmiecTByBa 1 TOraBa, Koraro NpuXoJIUTe M Pa3XxoAnTe Ha €Ha KOMITaHHs ce (POPMUPAT B PA3IIMYHU BaJIyTH.
HacrosiimaTa emMucus KopropaTHBHE 0OONUralvy € aeHomuHupaHa B siea (BGN). Hanuunero n momaepkaHeTo Ha
JelicTBallaTa cucteMa Ha (PUKCHpaH BalyTeH Kypc MEXAY JIEB U €BpO U 3alla3BaHeTO Ha PeXKHMa Ha BaldyTeH Oopa
J0 TIPUEMAHETO Ha cTpaHata B EBpo30HaTa, ONpEAENAT JIUICaTa Ha ChIIECTBEH BAIYyTEH PUCK 32 MHBECTUTOPH,
YUWUTO ITbPBOHAYAIHU CPEACTBA ca B €Bpo. BamyTeH pUCK OT MHBECTHLIMATA CHIIECTBYBA 32 MHBECTUTOPH, YHHUTO
II'bPBOHAYAJIHU CPEACTBA Ca IEHOMUHHUPAHH B IIATCKU JONAapH WK Jpyra BajyTa, pa3jIM4dHa OT JEB U €BPO MOpagu
MIOCTOSIHHUTE JABIKEHMS Ha BaJyTHUTE KypcoBe. IHBeCTUTOpH, KOUTO MoOeMaT BaJyTeH PUCK NpHU MOKYIKaTa Ha
Ta3W EMHCHUsl OOJMralMy MOraTr Ja yBelW4YaT WM HaMaJsiT JOXOJHOCTTa OT WHBECTHLUSATA CH BCIEACTBHE HA
3acHiIBaHe WIM OTclabBaHe Ha Kypca Ha JieBa CIPSIMO BalyTaTa, B KOATO ca JICHOMUHHUPAHU JIMUHHUTE CPEICTBa Ha
WHBECTHTOpA. BalyTHUAT PHCK OT WHBECTHHMATA OM MOTBJ Jia CE HaMalld, Ype3 W3MOJI3BaHe HA peAula BallyTHU
WHCTPYMEHTH 32 HErOBOTO MUHUMU3HMpPaHE (XEIPKUpaHe).

JIuKBUJAEH pUCK

JIMKBUAHUAT PUCK € CBBpP3aH C BB3MOXKHOCTTA ,,ABTO FOHHOH™ A/l ma He moracu B JOTOBOPEHHUS pa3Mep W/WIH B
CPOK CBOM 3aIbJDKEHHs, KOraTo Te CTaHaT H3ucKyemH. Hamuumero Ha noOpu ¢QuHAHCOBM IOKa3aTeld 3a
PEHTaOMITHOCT U KalMTAIN3alHs Ha J1a/IEHO JIPY)KECTBOTO HE ca rapaHT 3a 0e3mpo0IeMHO NocpellaHe Ha TeKYIUTe
wiamanus. JINKBUIEH PUCK MOXe J1a Bb3HUKHE U ITPH 3a0aBEHU IUIAIIAHUS OT KIMEHTH.

,,ABTO IOHHOH Al ce cTpeMu 1a MHHUMH3UpPa TO3W PUCK Ype3 ONTHMAIHO YIPaBJICHHE Ha MAapUYHHUTE IOTOLH B
camaTta rpyna. EMUTEHTHT mpmiara IMOAXOH, KOHTO Ja OCUTYpHM HEOOXOAMMHMS JIMKBHIEH pecypc, 3a jJa ce
MOCpPEIIHAT HACTBHIWINTE 3aAbJDKEHHS IPU HOPMAlHM WM W3BBHPEAHH YCIOBUA, 0Oe3 Oa ce peann3upar
HENPUEMIIUBH 3aryOH WM Ja c€ HAKbPHHU PEIyTalMsATa Ha OTIHCIHUTE APY)KeCTBa M MKOHOMUYECKaTa Ipyma KaTo
LUTO.

JpyxecTBaTa mpaBsT (UHAHCOBO IUIAHHPAHE, C KOETO Ja IMOCPEelIaT M3IUIAIAHeTO Ha Pa3Xxogu M TEKYLIHTE CH
3aJBJDKEHUS 3a MEepPHOJ] OT JEBETHeceT AHH, BKIIOYUTENHO OOCIyXKBaHETO Ha ()MHAHCOBHUTE 3aTbJDKeHHs. ToBa
(MHAHCOBO IUIaHMpaHE MHUHUMH3UpA WIM HABIHO H3KIIOYBA IOTCHIMATHHS e(eKT OT BBH3HHKBAHETO Ha
U3BBHpPEIHN 00CTOSATENICTBA.

PproBoncTBoTo Ha EMuTeHTa moakpens ycuinATa Ha JbIISpPHUTE KOMIIAHUH B TPyIaTa 3a MPUBIMYaHEe HA OAHKOBU
pecypcH 3a MHBECTULIMH M M3IIOJI3BaHE Ha BE3MO)KHOCTHTE, KOMTO JaBa TO3M BHA (pUHAHCHpaHe 3a OCHTypsIBaHE Ha
obopoTHH cpencTBa. OOeMuTe Ha Te3U NPUBIICUEHU CPEICTBA Ce MOJIbPKAT Ha ONpeNleNIeH! HUBA U Ce pa3periaBat
clen JI0Ka3BaHe Ha HMKOHOMHYECKaTa €(pEKTHBHOCT 3a BCAKO IpPYKecTBO. [lomuTHkata Ha pPBKOBOJACTBOTO €
HacoueHa KbM TOBa Jla HaOupa (DUHAHCOB pecypc OT Iaszapa Ion ¢opMaTa OCHOBHO Ha ISJIOBH LEHHHM KHIDKA
(axmuu) ¥ TBATOBH MHCTPYMEHTH (OOIHTaImu), KOUTO WHBECTHPA B IBIIEPHUTE CH IAPYKECTBA KaTO MM OTITyCKa
3aeMH, ¢ KOUTO Te Ja (pUHAHCUpaT CBOM MPOeKTH. CHIIO TaKa, ydacTBa B yBEIHYCHHUATA HA KallUTAJIa UM.

Puck 0T Bb3MOKHO OCBHILECTBSIBAHE HA CIEJIKH MeKIY IPY’KeCTBaTa B IPynaTa, YCJIOBHATA HA KOUTO ce
Pa3jiMyaBaT 0T NA3aPHHUTE, KAKTO H PUCK OT 3aBHCHMOCTTA OT AeHHOCTTA HA IbIIEPHUTE APYKeCTBA

B3anmooTHOmEHHATa ChC CBBP3aHM JIMIA IPOU3THYAT TI0 JOTOBOPH 32 BpEMEHHA (PHHAHCOBA IIOMOIII HA ABIIEPHUTE
JPYXKECTBa U T10 MOBOJI CAETKH CBbP3aHM C O0MYaiHaTa ThProBCcKa AEHHOCT Ha JBIIEPHUTE KOMITAHHH.

PuckbT OT BB3MOXKHO OCBIIECTBSBAHE HA CACIKH MEXAY ApYy)KecTBara B [pymara mpu ycinoBusi, KOUTO ce
pa3nnyaBaT OT Ma3apHHTE, CE M3pa3siBa B IMOEMAaHE HA PHUCK 3a NIOCTUTAHE Ha HHCKA JOXOAHOCT OT MPENOCTABEHO
BBTPENIHO-TPYNOBO (hPMHAHCHpAHE. J[pyr pHCK, KOUTO MOXKE Ja OBbJe IMOET € NPH OCHIIECTBSIBAHETO Ha BHTPEIIHO-
TPYNOBH TBPTOBCKM CHENKH, Ja HE ObJAaT pealn3upaHd JIOCTaThUYHO NPUXOAHW, a OT TaM W Jo0pa medanda 3a
ChOTBETHaTa KoMmnaHus. Ha KoHConmuanpaHo HMBO TOBAa MOXe Ja pehIeKTHpa HEraTHBHO BBPXY PEHTaOMITHOCTTa Ha
1sUI1aTa rpymna.
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B pamkure Ha I'pynara ce u3BBpIIBAT CHAEIKU MEXAY APYKECTBOTO-MaliKka M JBIIEPHUTE IPYXKECTBA U MEXKAY
caMuTe JIbILEPHU JIPYKeCTBa. BCUUKM CHENKHU ChC CBBP3aHM JIMIA CE€ OCBIIECTBABAT IPH YCIOBUSA, KOUTO HE CE
pa3nnuaBat oT oOMuaifHuTe Na3apHu e U crasBaiiku MCC 24.

ABTo IOHHMOH AJ] OChIecTBsIBa JEWHOCT Ype3 MBIICPHUTE CH IAPYKECTBA, KOETO O3HAYaBa, 4ye ()MHAHCOBHUTE MY
pe3yaTaTd ca MPSKO 3aBUCUMHU OT (DMHAHCOBHUTE PE3YIATATH, PAa3BUTHETO W TMEPCICKTHBHUTE HA JBIICPHUTE
apyxectBa. Jlomm pe3yaTaTH Ha €QHO WM HSKOJKO IBIIEPHHU JIpyKecTBa OM MOIJIO Ja JOBEJE 10 BIIONIAaBaHE Ha
(mHAHCOBHTE pe3yNTaTy Ha KOHCcomUaupaHa Oa3a. ToBa OT cBos CTpaHa € CBHP3aHO U C IIeHaTa Ha (PMHAHCHpaHe Ha
EmMurenTa, xosTo MOXKE J1a ce TPOMEHM B pe3y/iTaT Ha OYaKBaHUITA HAa WHBECTUTOPUTE 3a IMEPCIEKTHUBUTE Ha
KOMIIaHUSITA.

3. MexaHu3mMu 3a yYupaBJ€Hue 1 MUHUMHU3UPAHE HA PUCKaA

Enementure, ouepraBalid paMKaTa Ha YIpaBICHHE Ha OTAENHUTE PHCKOBE, Ca NPSKO CBBP3aHU C KOHKPETHU
MIPOILIETypH 32 CBOEBPEMEHHO MPEJOTBPATABAaHE M pelllaBaHEe HA €BEHTYaJHH 3aTPyJHEHUs B AeHHOCTTa Ha ,,ABTO
IOnnon* AJl. Te BkII0UBAT TEKYyILl aHAJIN3 B CJICIHUTE HAPaBJICHUS:

¢ [asapeH 11, LIEHOBa MOJMTUKA, W3BBPIIBAHE Ha MapKETHHTOBH NPOYYBAHUS M HM3CIEABAHUS Ha
Pa3BUTHETO Ha Ma3zapa U Ma3apHus I

¢ AKTHUBHO YNPAaBJICHUC Ha MHBECTUIIMHUTE B PA3JIMYHUTE CCKTOPU HA OTpachlia,

¢ I[SUIOCTHA IIOJIMTUKA TII0 YIIPAaBJICHUETO Ha AKTUBUTE MW IIACMBUTE Ha JpY>KECTBOTO C 1€
ONTUMU3HPAHE Ha CTPYKTYypaTa, Ka4€CTBOTO U Bb3BPHIIAEMOCTTAa Ha aKTUBUTE Ha APYKECTBOTO,

¢  OoNTHMH3HMpaHE CTPYKTypaTa Ha INPHUBICYEHUTE CPEACTBA C OIVIE], OCUTYpsIBAaHE Ha JIMKBUAHOCT U
HaMaJIsiBaHe Ha (PMHAHCOBUTE Pa3XxoIH Ha PYKECTBOTO;

¢ edexTHBHO ynpaBJeHHE Ha TAPHYHUTE IIOTOLN;
4  ONTHMH3MpaHE Ha PAa3XOJUTE 3a aJMUHUCTPALIUS, YIIPABICHHUE U 32 BBHIIHU YCIIyTH;

¢  yIpaBliCHHE HA YOBELIKHTE PECYPCH.

HacrprnBaHeTo Ha HelpeIBUACHN CHONTHS, HEMIPAaBUIHATA OLICHKA HA HACTOSILINTE TeHACHLIUH, KaKTO U MHOXECTBO
JIpYTd MHUKPO- ¥ MAaKpOMKOHOMHYECKH (haKTOpPH, MOraT Aa MOBIHUSAT Ha MpeLeHKaTa Ha MEHHUKBPCKHS eKHIl Ha
JIpYXeCTBOTO. ENMHCTBEHMAT HAYMH 32 IPEOAOISIBAHETO Ha TO3M PHUCK € padorata ¢ Npo(eCHOHATHCTH C
MHOTOTOJIUIIEH OMUT, KAKTO ¥ MOATbPKAHE OT TO3M €KHIT Ha MAaKCUMAITHO ITbJIHA U aKTyaiHa HH(pOpMalnoHHa 6a3a
3a Pa3BUTHETO U TEH/ICHIMUTE Ha I1a3apa B T€3U 00IACTH.

Ynpasienue Ha puUCKa

EMHTEHTBT € BbBela IsUI0CTHA KOPIIOPATHBHA MHTETPUpPaHa CHCTeMa 3a yrpaBlieHne Ha pucka. CucreMaTa MmoKprBa
BCHUYKU OHM3HEC CErMEHTH B EMHTEHTHT M HETOBUTE ABINEPHH APYKECTBA U LENTa € Ja ce UIACHTH(UIMPAT,
aHAJM3UPAT U OpraHU3MpAT PUCKOBETE BHB BCUYKM HampamieHus. EekTuBHATA cCHCTEMa 3a YIpaBICHUE Ha pPUCKA
rapantipa Ha EmureHra (uHaHCOBa CTAOWIIHOCT, BBIPEKH MPOIBIDKABAIINTE (PUHAHCOBO-UKOHOMHUYECKH
mpo0JeMu B CBETOBEH Mamiad.

lomsama wact OT pucCKOBeTe, Mpen KOWTO € minpaBeH Emutenta ca mompooHo ommcanm B Cexkunmsi PUCKOBU
OAKTOPH mo-rope, kaTo menta Ha Ta3W CEKIUS € Ja CE ONUINAT CTHIKATE W TMPOLEAYPUTE NPEINPUETH OT
PBKOBOACTBOTO € 1€ HOPMATHOTO (hYHKIIMOHMpPAHe Ha OM3HECA, KbIETO PHUCKOBETE Ca HAJICKHO HACHTH()UIIMPAHN
1 TAXHOTO BB3/ICHCTBHUE CE YNPaBIsABa 110 HAYMH, KOHTO MUHIMHU3MPA HETaTHBHOTO UM BB3/ICHCTBHE BBPXY HOpMaTa
Ha Tieyan0a 1 rapaHTHpa HeMPEeKbCHATOCT Ha OW3Heca.

YnpaBieHHETO Ha PHUCKa eI J1a:

¢ I/I,HGHTI/I(i)I/IIII/Ipa IOTCHIMAJTHHA C’I)6I/ITI/I$I, KOUTO MOrat Jga IIOBJIHAAT Ha q)yHKHI/IOHI/IpaHCTO Ha
Emurenra u mocturaneTo Ha OIPCACJICHU OIICPATUBHU LCIIN,

¢ KOHTPOJIMpPA 3HAYUMOCTTA Ha PUCKaA 0 CTCIICH, KOATO € CYCTCHA 34 JA0IMyCTHUMA B EMI/ITGHTa;

¢ IIOCTUTHE (1)I/IHaHCOBI/ITG OCIIM Ha Emurenra IIPpHU Bb3MOKHO IIO-MaJIKa CTCTICH HA PUCK.



ABTO FOHMOH A

MexauHeH KOHCOMUANPaH AoKnaf 3a aeiiHocrra KbM 30 roHu 2016 1.

NHO®OPMALUA 3A CKJIIOYEHU I'OJIEMU CAEJKA MEXAY CBbP3AHMU JIMIIA
ITPE3 BTOPOTO TPUMECEYHUE HA 2016 I'.

IIpe3 oTueTHUS EPUOA HE Ca CKITIOYBAHU FOIEMH CAEIKH MEXKAY CBbP3aHH JIUIIA.
04.08.2016 1.

AceH AceHOB,
MBnbiiHUTENEH TUPEKTOP



AVTO UNION

OEKNNAPALUA
no un. 100H, an.4, 7.4 ot 3MMNLUK

Jonynoanucanure,

1. AceH Munkos Xpuctos — lNpeacegaten Ha CbeeTa Ha [inpektopuTe Ha ABTO HOHMOH A/l

2. Kupwun MeaHoB bowoBs — 3amecTHUK-npeacenaten Ha Coeeta Ha [upektopute Ha ABTO HOHMOH ALl

3. AceH EmaHyunnoB AceHoB —YneH Ha CbBeTa Ha [lupektopute n U3nbvanuTteneH gupektop Ha AsTo tOHWOH Af]
4. KatpuH AgpuaHoBa KyuapoBa — CbcTaBuTen Ha GUHAHCOBUTE OTYETH

AEKNTAPUPAME, ye 4OKONKOTO HU € U3BECTHO:

1. KomnneKTbT KOHCONMAUPAHU GUHAHCOBKM OTYETM 3@ BTOPOTO Tpumeceume Ha 2016 r., CbCTaBeHU CbrNacHo
NPUNOXUMUTE CYETOBOAHM CTAHOAPTM, OTpa3dABa BAPHO M YECTHO WMHPOPMAUMATA 33 aAKTUBUTE U
nacueute, PUHAHCOBOTO CbCTOAHME M Nevanbata Ha ABTO HOHWMOH ALl

2. MeXAWHHUAT AOKNag 3a genHoctta Ha ABTo HOHMOH ALl 3a BTOpOTO Tpumeceuue Ha 2016 r. Ha
KOHcOoNMAaupaHa 6a3a, CbAbprka AOCTOBEpeH nperneq Ha uHdopmaumaTta no yn. 1000, an. 4, 1. 2 oT

3MNKL,

Aexknapatopu:

1. AceH Munkos Xpucrtos

2. Kupwun UBaHoB bowos

3. AceH EmaHynnos AceHoB
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4. KatpwH KyuapoBsa
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