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AeTo JOnnon AJl
JOKJIAJ 3A JEHHOCTTA
3a rogpHara, npuxJrodBama Ha 31 gekemBpu 2015 T

PEKOBOACTBOTO IpENCTaBA CBOA NOIMIICH JOKTaJ M TOOWIIHAL (QHHAHCOB OTUeT K6M 31 mexemspH 2015 r.,
MITOTBEH B CHOTBETCTBHE C MEKIYHAPONHHTE CTAHNAPTH 3a (HHAHCOBO OTYMTAHE M 3aKoHA 34
CHUETOBOACTBOTO.

TogamAnAT Aokman 3a qeliHocTra Ha ABTO I0HNMOR A/l MpeCTaBs KOMEHTap H aHAMH3 Ha (MHAHCOBHTE OTYETH
H Ipyra chIecTEeHA HH(GOpMAIM OTHOCHO (HHAHCOBOTO CECTOSAHAE M MOCTHTHATHTE PE3YNTATH OT ACHHOCTTA
Ha IpyXecTBoTo. JIoKIanbT 0Tpa3aBa CHCTOAHHETO H NIEPCIIEKTHBHTE 33 PA3BUTHETO HA APYXKECTBOTO.

Ilpu ynpaenenme Ha JlpyKecTBoTO WicHOReTe Ha ChbBeTa Ha J\HPEKTOPWTE HPWIATAT Hal-M00OPHTE CBETOBHH
TIPaKTHKY B KOPIIOPATHBHO YIpABICHHUE, KATO C& CTPEMAT fa GhIAT BOJEMIKTE B HANATAHETO Ha OPO3PAUHH
KOPIOpPaTHBHH TPaKTUKH B Bharapnd. BisHec-MOOENBT, KOMTO ClieIBa KOMIAHHATA € H3rpajieH Ha (GasaTa Ha
OCHOBHH TIPVHITNM KAaTO TapAaHTHpaHe PasaTa Ha BCHIKW AKIACHEPH W PAEHOMOCTABEHOTO HM TpETHpAHE.

HumierayansusT GHHAHCOE Pe3YIITaT Ha KOMITaHHATA 38 nmepHofa oT 01.01.2015 roauna o 31.12.2015 ronusa
e 1,024 xwiamm nepa medanba copsamo 578 xwmamm nepa 3ary0a 3a CBHIMA OTIETEH MEPUON HA MMHANATA

TOAMHA.

IIpes oTueTHHA TepEOA Opuxoxure Ha Asro IOEEOH AJ] GenexaT PECT B CpaBHEHUE ChC ChIIUA MEPHOX HA
2014 r. or 103%, xoero ce apmKH Ha W3NyaTen gueuaeHT oT Ctap Motope EOOJ] B pasmep ot 1.5 mMumioHa
nesa. 3a 2015 r. npuxonETe ca B pasMmep Ea 3,125 xwumamu mesa, oT kxouto 2,066 XMIAAH Jepa ca (HHHAHCOBH
TpUXOJH. 3a cpaBHEHHE IPHXOAHTE 3a chiluA HepHox #a 2014 r. ca B pasMep Ha 1,541 xansau nera, OT KOHTO
675 xumany neBa ca GHUHAHCOBH TIPHXOH.

I'Ipes OTYETHHA IIEPHAOJ OLICPATHBHHTE Pasxoan Oenexar JIeKko YEBEIIHICHHC OT 4% CIIpAMO HMBOTO CH MHHAJIaTa
TOAMHA, KOCTO €€ JBIKH HA YBCTUMCHHE B PA3X0ANTE 34 BRHIIHA YCIYTH, B JACTHOCT 34 HAEM ¥ JPYTH YCIYTH.

PasxoanTe 3a THXBH IIOHAKABAT HHBOTO CH OT CHINAAL Oeproa MHHAJIATA I'OOWHA, KATO Oenexar cnan ot 3,6%.

KvM xpas Ha meprona GanadcoroTo udcHo Ha ABTo IOHwon AJl Genexu cuai ot 5,5%. Kem 31.12.2015 1
COOCTBEHMAT KaIATAN Ha IPYXecTBoTo ¢ 41,768 xwanu nesa, kato KbM 31.12.2014 r. cToitnoctTa My € 40,744

XHJAAM JICBA.

ITpes oTueTHMS NEpHO HETEKYIIUTe IackHBY Ha ArTo IOHHMOE AJl Hamanaear ¢ 16%, a TekyimuTe — ¢ 5%. Karo
LIATO IacHBATE HAa OTUHTAIOTO CE APYXKECTBO HaMalAeaT ¢ 15%.

Hpes OTYETHAA ICPHEI, B PAMKHATE Ha 3 TpaHIa, Geme YBCIHICHA HHBCCTHNHMATA Ha CMHTEHTa B ABIICPHOTO

My npyxecteo Bymsapua Xonmuar EAJT ¢ o6mo 751 xmn. nB. Chex yBenMMeHHETO OCHOBHWH KaIHTAN Ha
Byneapua Xonmuar EAJ] Bp3nasza Ha 2,165 xmn. 8.
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ApTo FOBHOH AJ]
JOKJAM 3A AEMHOCTTA

3a roqmHaTa, OpHionoyBama Ha 31 mexemepu 2015 r.

1. HH®OPMAILIHSA 3A IPYKECTBOTO

BCTOPHA

Aspro IOEEOH AJl ¢ XONAHHTOBO JPYMECTBO PerHCTpHpaHC B PermyGnmka Brarapud H oChIIECTBIBA CBOATA
IefHOCT CHITIAcHO GBATapcKOTO 3aKOHOJATEICTRO.

HpyxecTrOTO ¢ peructpupano Ha 25 fAnyapu 2005 r. ¢ OCHOBHA NeHMHOCT CIPATETHHECK) YNPABICHHME Ha
Om3BECHTE B CTPYKTYpaTa Ha XOAZHHTa, IPENOCTABAHE Ha (DHHAHCOB, MApKETHHIOB U crieU(IUeH 3a Guzneca

pecype.

CEIAJIMIIE W AJTPEC HA YIIPABJIEHHE

Cemannmero W agpeckT Ha yNpaeacHHe Ha Jlpykecrsoro e Penydmwuka Bwarapma, tp. Codma, Gyn.
“Xpacrodop Komym6™ Ne 43, Ha chmma agpec ce H3BLPHIBA aJMEHECTPATHBHOTO YNPARICHHE W CE HAMHpA
OCHOEHOTO MACTO, HA KOETO APYKECTBOTO M3BBPINBA CBOATA ASHHOCT. ToBa e H opuimanHusT Gru3nec aupec 3a
KOpeCHOHISHITIA,

BusHec axpec rp. Codus, oyn. “Xpuctodop Koryms” Ne 43
Tenetdon 02/ 9651 653; 02/ 4621 188

Mdaxc 02/ 9651 652

EnexrporeH anpec (e-mail) office@avtounion.bg

EnextponHaTa cTpanuma (web-site) www.avto-union.bg

HpOMEHH B IpeIMETa Ha AeHHOCT Ha OPYHKECTBOTO HE €A H3BEPILIBAHM.

OPT'AHH HA YIIPABJIEHHE

OprausT Ha ynpasieHne Ha ATo FOunon AJl e CoaeT Ha Jupekropute.

Cweem na Juperanopume

CocraeT A ChBeT Ha JIMpEKTOpHTC BKIKYBA 3 THIfa. BCHYKA YieHOBE ca (PH3HUECKY JIATA.

Acen Mumkor Xpuctos Ipeacenaren na CrBera Ha JlupekTopuTe
Kuapun Heanor Bomos 3amecTHUK — ipeAceaTe Ha ChBeTa Ha TUPEKTOPHTE
Acen EMaHyHI0B AceHOB Unen Ha Cspera Ha JlupekTopHTe B H3IMbIHHTENCH THPEKTOD

Jpy:KecTBOTO Ce IPeAcTaBIiBa oT AceH EMaHymior AceHos.
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Agro lOaNOHE AJ]
JOKJAA 3A TEHHOCTTA
3a roguuara, NpHKUEoYBama #2a 31 gexemepr 2015 1.

AKIMHOHEPEH KATTATAJ

KsM HacTOAIMHA MOMEHT aKIMOHSPHHMAT KamuTan Ha ABTo IOHmOH BE3mmsa Ha 40,004,000 iuB., cherodm ce oT
80,008 axmym ¢ HOMHEaTHA CTOMHOCT HA eJHA aKIUA B pazMep Ha 500 g,

AKIMHOHEPHA CTPYKTYPA

K®M natara Ba npHonoYBaHe Ha GHHAHCOBATA MOJMHA CHIIECTEYEA €OHO IOPHIHUECKO NHLE npurexasamo 100%

OT aKITHUTE C IIpaBO Ha Inac.
He CBIICCTBYBAT q)HBH‘]eCKH JIAIIA — aKITHOHEPH, KOUTO NMPAKO Aa MPHATEXABAT HaJ 5 Ha CTO OT AKIHHTE ¢ IIpaBo HA

rac.

Beraxy m3aageAd akilHa ca OT €IHAKBE KTac W JaBar I0 €IH0 opaso Ha riac.

AKIHOHEpH YyacTre Bpoii aknuu HomuaAanna ¢ToiHocT (XHJI. JB.)
Espoxong Benrapus AJ] 99.99% 80,001 40,000
Kupmn Bomos 0.01% 7 4
OBLIO 100 % 80,008 40,004

JpyxecTBOTO HE ¢ W3JABATO AKIIMH, KOKTO He IPeICTaBIEBAT KAIATAT, BCHYKA akuHH, w3nanesn oT Apto IOHHOH
AJl ocHTypsBaT Ha CROHTE IIPHTEKATENH IpaBo Ha Tiac B OBmMoTo chOpaHHe Ha JAPYIKECTBOTO,

IT. TPETJIEJ HA TEHOCTTA

VHBECTHITHOHEH NNOPT®EMT

KoM 31 Nlexemspu 2015 roguna Asto IOnuon AJl mputexaBa Npsko KOHTPOJHO ydacTne B 8 Ha Gpolt Temepnn
IPYIKECTBA:

- Ayto Htanma EAJL - 100%

Crap Motopc EOOJI — 100%

- Bymsapua Xongaar EAJ] — 100%

- Agto IOumoH Cepeuz EOOJ] — 100%

Hucan Codma EAJT - 100%

- bymBapusg Bapaa EOO[ — 100%

Moto6yn EOOJ] — 100%

- Japy Kap AJl — 99.84%

KanHTaNOBH HHBECTHLHM;

Ouncanne Ha Jdanoso Bpoii Kanuranosu Haumn Ha HneecTHTOp
HHBECTHIHATA y4acTHe AKIHH pasxond (1B.)  ¢muancHpaHe

Kanumanosu uneecmuuun na Aemo IOnuon Al u na dvigeprume opyscecmea npes 2014 2.

Hucan Codua EAJ| 100% 1 200 000 1200000 Cobereenn ArTto IOHHOH A]]

VBeNM44BaHE HA KATATAIL CpeacTsa

EA TIponeptc EOO[ 100% 50 000 50000 CobcTpenn Ecmac Ayro QO]

[Iprao6wBate Ha YIaCTHE CpencTsa

Crap Motope Sh.P. K, 100% 1956 Cobcreenn Crap Motope
cpencTsa JOOEN

Ilprnobueane AHa yyacTHe




AETO0 YOHnon AT
AOKJIAZ 3A AEMHOCTTA
3a ropuHaTa, IpHKEOYBama Ha 31 mexeMspm 2015 r.
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MHBECTHHHSATA

Kanuranosn
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Havun Ha
¢uHAHCHDAHE

HnpecTRTOp

Kanumanoeu unséecmuyui na Agmo IOnuon AJl u na dvuiepnume opysicecmea npes 2015 2.

Bymeapug Xomguar EAJ] 100% 750 328

VBenuuapane Ha KarmATal

750 328 CobcrBeHH

cpeacTea

Agto KOnvion A]]

I PE3YJATATH OT JEHHOCTTA

NPUXOAH

IIpes 2015 rommma mpmxoawTe Ha ABTo OmmoH A}l ce dQopMEparT oT ocHOBHaTa HelfHOCT, CEBp3aHa ©
npunoOuRane W yHpaBIeHHe Ha YIacTHi H (MHAHCHpAHE Ha IBIIEPHA KOMIAHHH, KAKTO H OT KOMMHCHOHH OT

HAIIPABEHH 3aCTPaXOBKH Karo arenT Ha EBPOUHC.

3a pasrmexaannd neprox or 01.01.2015 rogwma no 31.12.2015 roguna npuxoadre oT nponakGH Ha OPYXKECTBOTO

ca B pasmep Ha 1,059 xun. neBa.

PazmepsT HA OPHXOAWTE OT JHMXBH N0 MPEJCCTABEHH 3a€MHM ¢a B pasMep Ha 566 Xmi. nepa, a OT pasmpeneieH
mueugent 1,500 xw. sera. PasxomuTe 0 OCHIIECTBABAHE HA NANOCTHaTa AednocT Ha ABTo IOHHOH AJ] ca B pasmep
Ha 2,099 x#n. nepa., OT TAX pasxodH 3a JHXBH 110 PABJICIEHN 3a6MH ¢a B pasMep Ha 1,157 xwu. nepa.

Asto IOsmECE Al dopMEpa HonoxuTeNeH (HHAHCOR pe3ynTar 3a 2013 roauna B pasmep Ha 1,024 xmn, nesa.

Cprm‘ypa Ha NMPHXOAMTE H Pa3X0JHTE HA HEKOHCOMHAHDaHA Oaza:

2015r. 2014 r.

Ilpuxons

XHJ1, /1B, AR, XHJ. JIB. aan
Tpixoju 0T geHHOCTTA 1059 34% 866 57%
Ileuan6a or nponaxba HA AKTHBH - 0% (10) -1%
(DUHAHCOBH NIPHXOIHM 2066 66% 675 44%
Q6o npuxonx 3125 100% 1531 100%
Paaxonn
Pasxomu 32 neitHocTTa 940 45% 906 43%
DHHAHCOBH pa3sxomu 1159 55% 1207 57%
O6mo pazxoau 2099 100% 2113 100%

[Ipemeun ecrectsoTo Ha OM3HEca, OCHOBHA 9YacT OT IPHXOWTE W PasxOAWTe Ha HEKOHCONMAMpaHa Gasa ca
trHAHCOBHTE NPHXOAH K Pa3XoAH (pasrneaaHy I0ApoOHO Mo-10my).

Pesynrar ot diaHAHCOBa eHHOCT Ha HEKOHCOTHAMPAHA Ga3a:

DaH2HCOBH NpAX0xH/(pa3xonn) 2008 g,
XML JIB, A X1, JIB. s

OHAAHCOBA NPHXOAH, B T.4.: 2 066 100% 675 100%
Tlprxoau oT DUBHAEHTH 1500 73% - 0%
IIpuxomu OT IpeRAOCTABEHH 32CMH 566 27% 675 100%
DOUHAHCOBH Pa3X0JH, B T.9.! 1159 100% 1207 100%
Pazxonp 3a TMXBH 110 3a€MHF M IPUBIIEYEHH CPEICTBA 464 40% 502 42%
Pasxoau 3a MAXBY 110 3a€MM OT CEBP3aHHA JIHLA 653 60% 698 58%,
HApyrn 2 0% 7 1%
Pesyarar or gEHaHcoB2 AeiinocT 907 (532)
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ABTo0 JOHHOH A]]
JOKJAJ 3A TEMHOCTTA

3a rogpHaTa, OpHIUTHOIBama Ha 31 mexemspn 2015 1.

HETHA TTEYAJIBA

PesynraThT Ha ApYKECTBOTO Ha HEKOHCONMARPaHa 0a3a mpe3 2015 roxmnsa e medanda B pasmep Ha 12.80 nepa (mpes
2014 romuaa 3ary6a B pasMep Ha (7.22) 1eBa) Ha akIis.

2015 r. 2014 r.
A panvai(3aryGa) XHJI. JIB. XHJL JIB.
Pesynrar ot pmefiHocTTa 119 40)
Pezynrar ot duHancoBaTa AeHHOCT 907 (532)
OEHAHCOB pe3ymTaT Npeay obraraHe ¢ JAHbIu 1026 (582)
Pasxonu/MKoHOMHE 32 JaHBIHA (2} 4
HeTten (uHAHCOB pezyaTaT 1024 (578)
Bpoit axuum (6p.) 80 008 80 008
Cpenen Opofi axumn 80 008 80 008
Heren pesynrat Ha 1 aKknous B JIB. 12.80 (7.22)

@HHAHCOBO CECTOAHHE HA HEKOHCO/TH/THPAHA BA3A
Cymara Ha akTaBHTe Iipes 2015 roguna cupamo 2014 rogusa HaMangsa ¢ 5,5%.

I[HHEI.MHKS Ha AaKTHBHTE:

AKTHBH 2015r. 2014 r.
XHJ1. JIB. H3IME¢HEHHE XHJL AB.
Herekyiy aKTHBH
HMoTH, MALIMHA U CHOPTIKEHMA 91 0.0% 91
Hemarepuaian akTHRH 80 (58.1%) 191
HurecTHIAM 61 807 1.2% 61 056
OTcpodeHH JaHEIHH AKTHBH 3 (40.0%) 5
Juxsonocuu saeMu 6 246 (42.7%) 10 892
THProBeKH | APYTH B3eMaHNA 1 666 100.0% 1 666
69 893 (5.4%) 73 901
TeKymH AKTHBH
TBProBeky B OpYTH B3eMaHUA 233 (24.1%) 307
Tlapume cpeacTBa M KpaTKOCpPOYHA ASNO3HTH 6 20.0% 5
239 (23.4%) 312
O6mo akTHBH 70 132 (5.5%) 74 213




ApTo IOnnon Aﬂ_
JOKJIAJA 3A JEMHOCTTA
3a roamHarta, NpHKI0YBamA Ha 31 aekeMepu 2015 1.

I{HH&MHK:I Ha MACHBHUTEC:

2015 r. 2014 r.
MMACHBH
XHL. JIB. H3IMeHEeHHE XHJL. JB.
HeTekynid NacHBA
JIMXBOHOCHH 3aeMH 18 032 (11.9%) 20 457
THProBekH K APYTH 38 XbICKEHU 7 079 (26.1%) 9583
3annmreHds Mo GAHAHCOB TH3HHT 3 (57.1%) 7
25114 (16.4%) 30 047
Texymn NacHBH
THProBeKH H APYTH 33XB/DKSHHSA 2978 3.3% 2 884
JhixBoHOCHH 32eMH 272 (49.4%) 538
3250 (5.0%) 3422
Kannran
OcHOBEH KamMTAT 40 004 0.0% 40 004
Hepasnpeaenena nevanba 1764 138.4% 740
ColcTBeH KANMATAN 41 768 2.5% 40 744
O0mo cofcTBEH KANMTA M NACABH 70132 {5.5%) 74 213

KeM HacTOAMIAA MOMEHT aKITHOHEPHUAT KaimaTal Ha Asro I0nmoH peinasa Ha 40,004,000 is.

KIIOY0BH KOE@HUIHWEHTH HA HEKOHCOJUAUPAHA BA3A

PEHTABWIHOCT - TOBa ¢ OCHOBEH DOKA3ATeN 34 BB3BPBIIAEMOCTTA HA WHBECTHDAHHTE CpPENCTBA OT

OCBIIleCTRABAHATA NeHHOCT. B crieapamara Tabnana Ha 0a3a neganba ca H3THCISHH MOKA3ATEIATE:

PerraliuiHoCT Ha IPIXOJIHTE.
PenrabummocT Ha cOOCTBEHNIA H NPHENCICHAT KATHTAL
PerraGurHocT Ha aKTHBHTE H IIACHBHIE.

Ifoxa3zaTe, A HA HeKOHCOAMAAPaHa Gaza 31.12.2015 31.12.2014
1. Texyma mevanta/saryba (Ipexn JaHbIR) 1026 (582)
2. Herna nedanfa/zary0a (cnen ZaHbLIN) 1024 (578)
3. puxomu 1059 866
4. ColGcTBeH KarMTan 41 768 40 744
5. IlacHpH (HeTeKyIIH + TEKYIIH) 28 364 33 469
6. AKTHBH (HeTeKyImy + TeKyIp)} 70132 74 213
Koedmuaenr aa ¢papancosa asronomuocrt (4 : 5) 1.47 1.22
Koedunuenrt Ha sagankanioct (3 ; 4) 0.68 0.82
Bpyrnaa penrafnanocT Ha mpuxoaute (1 : 3) 96.88% (67.21%)
Hetna peaTaénanocT Ha mpaxoante (2 : 3) 96.69% (66.74%)
BpyTHA peHTabHAROCT Ha cobeTBenns Kanuran (1 : 4) 2.46% (1.43%)
Herra pentabuinoct Ha cobeTBenns KanaTan (2 : 4) 2.45% (1.42%)
BpyrHa peaTabaanoct aa nacasuTe (1 : 5) 3.62% (1.74%)
HeTna peATa6uiHOCT Ha MacHBHTE (2 : 5) 3.61% (1.73%)
BpyTHa peaTabanHocT Ha akTusuTe (1 ; 6) 1.46% (0.78%)
HeTHa peETaémiBocT Ha akTHEATE (2 : 6) 1.46% (0.78%)
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Apto FOuuon AJT
JAOKJAJ 3A JEMHOCTTA
3a roguHara, npukmoYBama Ha 31 gexeMepu 2015 T,

KAITHTATOBH PECYPCH

OTHomeHuATa, XapaKTepH3HpAIly ObIra ¥ coOCTBEHHS KAMHTAN IMOKA3BaT Kak ce QHHAHCHpA OPYKECTBOTO.
Kwm 31.12.2015 romusa Apto IOHMOH AJl KanWTANORaTa CTPYKTYpa Cé € MPOMEHHIA, KOETO ce NBJDKH Ha
HAMAICHUTE 33h/KSHHS [0 MOKYIKa Ha JSI0BE, KAKTO ¥ HA HAMANCHM 3aTbIDKCHHI TI0 3aEMH OT CBBP3IAHA

JIHOA.

KATIATAJTIOBA CTPYKTYPA:
HexoncoNnARPAHH JARHE
31.12.2015 31.12.2014
1. CobcTBeH KamaTan 41 768 40 744
2. IpIrocpoyHH nacuBH 25114 30047
3. KpaTkocpouHE NacHBH 3 250 3422
4, Beuyko nacuey (2+3) 28 364 33 469
KoednuneHT Ha huHAHCOBA ABTOHOMHOCT (1 : 4) 1.47 1.22
Koeduunent na 3a1bxHEAI0CT (4 : 1) 0.68 0.82

IV. Hean ¥ MoMTHKA 32 YIpaBJeHd¢ HA PHMHAHCOBHS PHCK

1. CucTeMaTH4HH pHCKOBE

BnusHne HA ¢CBETOBHATA HKOHOMHYECKA KpH3a

CpeToBHATa MKOHOMHYECKA KpH3a, 3arodysana npes 2007 r., JoBefe B MHOIO AnpiaBH To ceeTa (BRI CAILL
crpanuTe oT EC, Pycus n SImoHmA) mo cepHO3CH ClIAJ HA HKOHOMHHYECKOTO PasBHTHE H YBEIKYABAHE Ha
OespaloTuuara, OrpaHHYEH JOCTBI 0 (HHAHCOB PECYpc M CepHO3€H CIall B LieHHTe Ha (MHAHCOBHTE AKTHBH B
ceeToBeH Mamab. GHHAHCORATA KPH3a, CHIIO TaKa, OKa3a MHOTO HETATHBHO BIHAHWE BHPXY IVI00ANHHA (HHAHCOB
[a3ap Karo LANO, H3PA3ABAMO Ce B HEJOBEPHE OT CTPaHA HA HHRECTHTOPHIC BHE (DHHAHCOBHTE Uasapd H
HAMA/IABaHe HA HHBECTHLMHTE BB (PHHANCOBH MHCTPYMEHTH. B pe3y/NTaT Ha TOBa KOMNAHHHTE OT (HHAHCOBHA
CEeKTOp H3MMAHAXA B CBCTONHAE TPYAHO A4 TOAGBPKAT MMKBUIHOCT W Ja HAGHpAT KaluTan.

He Mos%e 1a ce TBBPIH CBC CHTYPHOCT, ¥¢ eHo 0Bbemo BioIaBane Ha GH3HEC KIMMATa HaAMa a JOBEJE A0 HOBO
yBenudaBaHe Ha GespaorwiiaTa W HamajgsBaHe HA AOXONHMTE Ha HACENCHHETO HA BankaHure W CTpaHWMTE OT
IOroustouna EBpona, koeto oT ¢BOA CTpaHa [Ja ce M3pa3d B 3aHKaBaHe Ha motpebnennero. Huckure HuBa Ha
notpebrenne 6¥xa OKa3and BIMSHHE BEPXY IpodaxbnTe Ha KOMIAHHATE B IpyIaTa Ha EMuTenTa.

BpaemoTo BrolIaBaHe HA OM3HEC KIHAMATa M NHICATA HA CHTYPHOCT IO OTHOUIEHHE Ha TEHICHIMATE HA
roGanapsd (GHHAHCOB NA3ap M B YACTHOCT HA PETHOHANHATE ()FMHAHCOBH NA3apH, MOKE CHIIO [ OKKe
HeGIArONpHUATHO BIIMSHUE BbPXY [IEPCIEKTHBMTE 33 Pa3BATHE Ha EMUTeHTA, Herosure pe3ynTaTu ¥ GHHAHCOBOTO

CBCTOAHIEC.

Puck NpoHR3THYALL OT ofbmaTa MAKDPOHKOHOMHAYECKA, MOJATHYCCKA H COLHAIHA CHCTEMA K
NPABHTEICTBEHHTE MOJIHTHKH

MaxkporKOHOMIMECKATA CHTYALWs H WKOHOMMYECKHA pacTex Ha Bamkanure w IOromstouma Espoma ca ot
OCHOBHO 3HAY€HWE 3a DasBUTHETO Ha Ipynmata, KaTo B TOBa 9UHCJIO BIH3AT H IbKABHHTE IONATHKH Ha
CBOTBETHHTE CTPAHHA W B 94CTHOCT PETyNAliMATE M PeMEHHATa, B3eTH OT ChoTBeTHITE LleHTpansy BaHki, KouTo
BIAAT Ha MOHCTapHaTa H JIHXBEHATA NONATHKA, HA BAMYTHHTE Kypcose, AaHelHTe, BBII, mudmamms, 6romxxeren
Je(MIMT U BLHIIEH JTbIIT, IPOLieHTa Ha 6e3pafoTHua 1 CTPYKTypaTa Ha JOXOIHTE.

Ilpomennte B meMorpackara CTpyKTypa, CMBPTHOCT IWIHM 3a0O0NIEBaeMOCT €4 CBINO BAKHM €IEMEHTH, KOHTO
3acAraT pasBUTHETO Ha EMurenta. H3bpoeruTe BEHIIEY (haKTOPH, KAKTO H APYTH HEONArONPHATHH IIOMHTHEECKHE,
BOCHHH W/IM JUIUIOMATHIECKH (HaKkTOPH, BOJEHIH 10 COLHaTHA HeCTabrIHOCT MOKe Ja HOBEJaT J0 OTPaHHuaBaHe
HA NOTPeOHTEICKHTE pa3XONH, RINIOWHTENHO OrpaHMYaBaHe Ha CPEICTBATA HACOYEHH 34 3ACTPAXOBATEITHA
TIOJHIIMA, KYITyBaHe Ha KONIA H TH3HHT.
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Bcesako Bnoniapane Ha MaKpOHKOHOMHYECKHTEC NapaMETpH B PETHOHA MOXCE Na [TOBIHAC HeGJIal‘Ol]pHSITHO Ha
npop;a;rcﬁme Ha KOMIIAHHHTC B I'pyliaTa Ha EmrurrenTa. CJIe,E[OBaTeJIHO, CBIIECTBYBA PHCK, 9€ aAKO Om3HEC cpenara
Karo OAI0 C¢ BJONIH, HpOan)KﬁHTe Ha EMWTeRTAa M HETOBHTE ALIOICPHA KOMIAHWKA MOXE Oa ¢a IMO-HHCKH OT
IBPBOHAYAITHO IUTAHApPaHoTO. ChINO Taka, 00IIATe NPOMEHH B NONATHKATA HA IPABHTEICTEOTO U PETYIaTOPHHTE
CHCTEMH MOXE Oa OOBEAS OO0 YECIHYABAHC HA ONCPATHBHUTIC pPA3XOIH Ha EmuTenTa M Ha KalHTAJIOBHTE
H3NUCKBAHMA, AKO (baKT()pI'ITe, OIMCaHH I10-I'0pe ¢ MaTCPHAIH3IAPAT, H3IAIQ WIH YACTHIHO, TO TS Ouxa Morma aa
HMAaT 3HAYATSIHO HETATHBHO BIHAHNE H NOCIECACTBHA 33 NEPCIICKTHBHUTC Ha EMI’ITeHTa, Pe3YNTATHTe HIH
hHHAHCOBOTO MY CECTOSHHE,

IMoauTHYecKn PHCK

ToBa e PUCKBT, IPOM3THYAN] OT IOJIHTHIECKUTE IPOLIECH B CTPAHATa — PHCK OT HOJNMTHYECKA ICCTACHIM3AIMA,
NPOMEHH B NPHHLANNTE HA YTIPABIEHHE, B 3aKOHOZATEICTBOTO M MKOHOMHYECKATA IOIHTHKA. [1OTATHIECKHAT
pUCK © B TIpAKA 3aBHCHMOCT OT BEPOATHOCTTA 3a NPOMEHH B He(NaronmpusaTHA NOCOKA HAa BOAEHATA OT
HpaBATENCTBOTO IBITOCPOYHA MOJHTHKA. B pesyirar BE3HHKBA OIIACHOCT OT HETATHBHH TPOMEHH B Gu3Hec
KIIHMATA.

JBITOCPOYHEAT MOMHTHYSCKH KMMMaT Ha Bankammre u IOromsrogna Espoma e craGumeH m He mpexionara
TOJIEMH PHCKOBE 3a Ob/leNiaTa AKOHOMMIECKA NONMTHKA Ha CTpaHATe. EBpOMHTerpauys Ha CTpaHHTE OT PerHOHA
B TOCEJOBATENHOCTIa MM BbB BHHINHATA H BLIPEIIHATA IONHTHKA TAPAHTHPAT JIHIICATA HA CHTPECEHHA M
3HAYATENHA IPOMEHN B IIPOBEXKIAHATA HOIMTHKA B OB aeme.

PuckoBe, ¢CBhp3aHH ¢ NPOMEHH B HOPMATHBHATA ypenba

Pesynratete Ha EMETeHTa MOTaT Ja OblaT NOBIMAHK OT NPOMEHNTe B HOPMAaTHBHATA Ypeada. Ba3MOKHOCTTa OT
[O-pajHKANHA OPOMEHH B PETYIaTOPHATA PaMKA BEB KO Ja ¢ CTPaHA, KBASTO KOMIAHMATA PA3BMBA AKTHEHA
JeiiHOCT, MOX€E Na MMa HebJIaronpHATeH epeKT BepXy AeHHOCTTa HA EMHTEHTa KaTO ILUIO, OIEpATHBHHTE i
PEe3yITaTH, KaKTO 1 HHHAHCOBOTO W CHCTOAHHE.

Kpeauren puck Ha fbp:KaBaTa

KpemuTHEAT pHCK MpeICTaBIABA BEPOATHOCTTA OT BIOLIABaHE HAa MEXKAYHAPONHHTE KPENWTHH PEHTHHIM Ha
Brurapes, Pymerns, Makenoaua,Cepoua 0 KocoBo. Hucku kpefuTHu peiiTHHTH HA CTpAHATA MOTAT I JOBEIAT
J0 NO-BUCOKM JIMXBEHH HMBA, NI0-TEKKH YCIOBHA Ha (JHHAHCHpPaHEe HA WKOHOMHUECKHTE Cy0eKTH, B TOBA TNCHC H
Ha ['pynara.

B xpas wa 2015 r., kxpeauTHara arenHuus STANDART&POOR’S IOTBBpAH ABITOCPOMHAA M KpaTKOCPOUEH
KpeauTeH PeHTHHr Ha BpIrapua B 9y:KAecTpaHHa M MECTHA BanyTa Ha ,,BB+/B“ cbc cralmmna mepcupextusa.
Onenkara 3a pefiTmHra ¢ NOAKpENeNa OT HHCKHA IPABHIENCTBEH BT, KAKTO W OT yMEPEHaTa BHHINHA
samrpxEaIocT. Kato orpanidasammy ¢akTopH ca IIOCOYCHA OTHOCHTENHO HUCKOTO pABHMINE HAa JOXOAA HA ITIABA
OT HaceJIeHHeTo, ciabata MHCTHTYnMOHANHA cpema. Standard&Poor's mpenensBar, Ge (HHAHCOBHAT CEKTOP
Opoxe)ixaBa fa Obae M3NOKEH Mpel BAXHA NpeXA3BHKATENCTBA, HO OTOEIS3BAT, Ye HAIpaBeHHTE YCHIMS Ca B
MOCOKA HaMaldBaHe HA PHCKOBETE, MMaAiKH NpeABHI HACPOYEHMA Hperiiel Ha KadecTBOTO Ha akTHBHTE Ha
OanxoBara cHcTeMa mpes 2016 1.

Hudnaunonen puck

Mn¢raunoHHMAT PHCK Cé CBBp3BA ¢ BEPOATHOCTTA MHbIAanWaTa [a MOBIWSIE HA PEATHATA BH3RPHITAEMOCT HA
HABeCTHUAHTe. MHIanwsTa MOXKe Aa NOBIKAe BBPXY pasMepa Ha pasxofmTe ha KoMmannara, Thil kaTo cepHosHa
9ACT OT DACHBMTE HAa APYKECTBOTO ¢a JMXBEHH. TAXHOTO oGCIYKBAaHE € CBLP3AHO C TEKYINMTE JIMXBEHH HIBA,
KOHTO OTPa3sfBaT M HHBATA HA MHGJAUMA B CTpaHaTa. 3aToBa IOATEPXKAHETO HA HHCKH HHGIAIMOHHHM HHBA B
CTPaHMTE, KhAETO PabOTH KOMIIAHHATA, C& PA3IIekAa KaTo 3HaYMM (aKxTop.
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BanyTteH puck
Tosw pHCK € CBBP3aH ¢ BE3MOKHOCTTA 33 00e3LeHKa Ha MECTHATA BAIYTA.

3a Brirapus KOHKPETHO TOBa € PHCK OT OpekKASBpeMEHEH OTKa3 0T ycaoRuATa Ha Bamnyten bopx npr ¢ukcupan
KYpC Ha HAaIlMOHANTHATA BailyTa. [IpenBmp Iprerara MOINMTHKA OT CTpaHa Ha IIpaBHTeNcTBOTO U [lenTpammara
Danka, OJAKBAHMATA Ca 3 3alalBaHe Ha BamyTHua GopJ go MpHeMaHeTo Ha cTpaHaTa B EapozoHara.

TaM KbAETO KypcoBeTe Ha BamyTHTE C& ONPENENAT OT Ma3apHWTe YCIOBWA, kaTo llenTpanmwre DaHku Ha
IObpKABHTE €IHHCTBEHO HHTEPBEHHpAT H OandHCHpaT KpaTKOCPOYHHTE (IYKTYalldH Ha BalyTHHMTE KypCOBe,
[OSRATA HA CTPECOBH CHTYANWH IPAYHHEHH OT SIHOKPATHH BLHINHE (GaKTOPH MOXeE [a IpeTi3BIka SHAYWTESITHE
IyKTyalHH B CTOMHOCTTA Ha MECTHATA BATYTA.

Besaxo 3HaunmMo ofe3ueHABAHE HA BATyTHTE B PeTHOHA H IMTaBHUTE Na3apy Ha EMHUTeHTa Moxke [1a AMA 3HAYHTENIEH
HeOnaronpHaTeH e(eKT BLPXy CTONAHCKHMTEe CyOeKkTH B cTpaHara, BRIIOYHMTENHO BHPXY Kommanmara. PHck
CBHINECTBYBA H TOTABA, KOTATO MPUXOAATE U pa3XxoJuTe HA eHa KOMIAHMA ce (JOPMHpAT B Pa3IHIHH BALYTH.

JIuzeeH pucK

JIuxBeHHWAT PHCK € CEBp3aH ¢ BBRIMOXKHOCTTA 3a NPOMAHA HA NpeolIaiapalliTe NHXBEHH paBHHAINA B CTpaHATa.
HeroeoTo BiHAHHE ce H3pa3iBa ¢ Bh3MOKHOCTTA HETHHTE AOXOAM HA KOMIAHHHTE 3 HaMaleAT BCAESICTBHE HA
TIOBHINEHHe HA JMXBCHHTC PABHHAIIA, IIPH KOMTO EMATEHTHT (HHaHCHpa cBoATa feiiHocT, JIMXBEHMAT PHCK ce
BKNYBA B KATEropHATa Hd MaKpOHKOHOMHYECKHTE PHCKOBE, HopaiH ¢axTa, de OCHOBHa IIPENIOCTaBKA 3a
[POMSAHA B JAIXBEHHTE PABHHINA € [I0ABATa Ha HeCTaOMIHOCT BLB (PMHAHCOBATA CACTEMA KaTo IIANO. To3H pHCK
MOE Ia Ce YIIPaBJBa IIOCPENCTBOM OAdACHPAHOTO H3MOI3EBAHC HA PA3IMIHA W3TOYHHIHA Ha (HHAHCOB pecypc.
THmHYeH NpUMEp 3a TIPOABIEHWETO Ha TO3M pPHCK € IofamHaTa HKOHOMITMECKA KpW3a, NMPeAW3BMKAHA OT
NMHKBANHA NpobIeMu Ha roneMn HroredHH wHCTHTYIMH B CAILl m EBpoma. B pe3ynrar Ha KpH3aTa JHXBEHHTC
HagbaBKy 3a KpeAHTeH pHCK OsSXa MPeOCMHCIIAHHA ¥ NMOBHIIEHH B rnodaned Mamald. EdexThT or Tasm kpusa uMa
ocesaTennHo nposeneHHe B M3Touna EBpona u Ha bankaHWte, M3paseHo B OTpaHMMABaHe CBODOAHHA NOCTBII IO
3aeMHH CPEACTBA.

TlorrmasaneTo Ha JIHXBHTE, IPY PaBHA APYTH YCIOBHA, OH ce OTpa3wio BHPXY IeHaTa Ha QUHAHCORMA PECYDC,
H3M0/3BaH 0T EMHTeHTA NpH peaiH3ipaHe Ha pasiiyHy Gw3Hec NpoekTh. CHIO Taka, MOXKE Aa MOBNHIE BLPXY
pasMepa Ha pasXoNHTe Ha KOMOAHHATA, ThH KaTO He MajKa WacT OT NACHBHTE HA JPYKCCTBOTO ¢4 JIMXBEHH H
TAXHOTO OOCIYKBaHe & CBBP3aHO C TeKYINHTe TMXBEHH HUBA.

HoBOBE3IHMKBALNH HA3apH

VHBECTHTOPHTC Ha HOBOBE3HHKBAINHU I1A3apH, KAKEWTO ca bamkaHnTe, TpadBa Ia CB3HaBar, 4e Te3W NAsapH ca
00exT Ha [O-TOJIAM PHCK OT TO3H Ha I0-pasBMTHTE mazapH. OCBeH TOBa, HeONaronpHATHOTO NOMHTHISCKO HIM
HKOHOMHYECKO PAsBHTHE B JPYTH TBKABH GH MOTIO Ja MMa 3HATHTENHO HETATHBHO BIAHAe BHpXy BBII Ha
CTpaHHTE OT PerHoHa, H AKOHOMHKATA MM Karo 1ano. HHecTHTOpHTE TpOBa Ja MPOABABAT 0COOEHO BHHMAHME
OpH OIEHKATA HA CHIIECTBYBAINTE PHCKOBE M TPAGBA Ia B3eMaT COOCTBEHO PEMEHME JATH IIpH HAIHIHETO Ha
Te3H PUCKOBE, HHBECTHPAHETO B akimaTe Ha KoMnaHHATa € NOAX0JAIIO 33 TAX.

UnBecTHPaHETO B HOBOBB3HMKBAIIH NA3aDH € TIO/IXOIAIIO SAHHCTBEHO 33 ONUTHH HHBECTHTODH, KOUTO HAITHIHO
OLeHABAT 3HAYCHHETO HA TIOCOMEHHTE PHCKOBe. MIHBECTHTOPHTE TpAOB2 CHINO HA HMAT NPEIBUI, 9€ YCIOBHATA Ha
HOBO BB3HMKBAIWTE NA3apHd Ce NPOMEHAT OBp30 ¥ cliemoBarenHo HMAGOPMANHAT2, CHULKAIIA CE B TO3H
JOKYMEHT, MOX€ A4 CTAHE HEAKTYaTHA OTHOCHTEIHO OBpP30.

PuckoBe, ¢cBEp3aHH ¢ GBATAPCKHS NMA3AD HA MEHHH KHAKA

Bb3MOKHO © MHBECTUTOPHTE Ja pasloarar ¢ [0-Manko MHGopManug 3a GbIrapckud Ia3ap Ha UEHHM KHHKA,
OTKOJKOTO € HANMYHA 34 APYyTH 1a3apy HA NSHHW KHHXkA. FMa M3BeCTHA pasiKka B peryJHpaHeTo H Hag3opa Ha
OwITapcKkmA Mazap Ha IeHHH KHIDKa, B cpaBHeHWe ¢ ITazapwre B 3amaana Espoma m CAIIl. Kommcuara za
(HHAHCOB HAJ30p CIEH 33 pasKpHBAaHETO HA HH(OPMAIHA H CHA3BAHETO HA JPYTHTE PETYIATHBHM CTAHAADTH Ha
OBITapckys Na3ap HA NEeHAM KHIKA, 33 CHA3BaHETO HA 3aKOHHTE M W3/aBa HapeNOW H yKa3anyd 3a 3aTbIKCHHATA
OTHOCHO pasKpHBaHe Ha AH(OpMAailif, TEProBHATA ¢ HEHHH KHIDKA [IPH HANMYHETO Ha BHTPEHA MHGOPMAlHI |
IpyTH BERIPOCH. Bee @ak € BBE3IMOXKHO Ja MMa IIO-Malko NyOIMIHO NOCTHIHA WHGOPMALEA 33 OBITapCKHTE
IpYXecTBa, OTKONKOTO OOMKHOBEHO ¢e IPEfoCTaBd Ha pasiiONOKeHHe Ha HHBECTHTOPHUTS OT IyOJMUHHTE
Ipy:KecTBa Ha APYTHATE Ma3apH Ha IEHHH KHIDKA, KOSTO MOXKC [ cc OTPasH HA LEHATA HA [PeIIaraHuTe IeHHU
KHIDKZ.
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2. HecncreMaTH49HH PHCKOBE

PuckoBe, cBLP3aHH € AEHHOCTTa H CTPYXTYPATa HA KOMIIAHHSTA

»ABTO IOHMOE“ AJ] e XONAMHTOBO JApPYXKECTBO M EBEHTYAIHOTO BIOINABAHE HA OMEPATHBHUTE peE3VIITaTH,
(HMEAHCOBOTO CHCTOAHHE H NMIEPCHEKTHBHTE 34 Pa3sBHTHE Ha ABINSPHATE MY IPY:KECTBA, MOKE 1a HMA HETATHBEH
edekT BBpXy pesyiraTHTe oT AcitHOCTTa ¥ HHHAHCOBOTO CHCTONHME HA KOMIAHUSTA.

HJokonkoro peifHocTTa Ha KOMIAHMATA € CBBpP3aHa ¢ YUPARICHHE HA AKTHBH HA APYTH OPYKECTBA, ChINATA HE
MoKe Ja ObJe OTHeCeHA KBM OTJENEH CeKTOp Ha HAOHOHANHATA HKOHOMHKA W € A3II0WEHA Ha OTPACIOBHTE
PHCKOBE HA IBINEPHATE IpyxkecTBa. ,,ABTo IOHHOE" Al paseuBa melitsoct B Buirapua 1 Maxejonns u paboTu
OCHOBHO B cipepaTa HA mpojax0a Ha HOBM aBTOMOOHIH, FapaHIHOHHO W ClIeNTrapaHUMOHHO O0CTy)XBaHe Ha
aBTOMOOMIH.

JelfHOCTTA € IPAKO 3ABHCHMA OT HAITAIWETO HA PA3pelleHHs H 0TOPH3AINH, KOUTO CHOTBETHHTE NPOM3BOIMTEH
HA aBTOMOOMIM Ca MpeIOCTaBAIN Ha KOMIIAHAATE B rpymara Ha AsTo IOHuoH. [IpexpaTaBaHeTo WIIH OTHEMAHRETO
Ha TIOJOOHH MpaBa MOXe PA3KO Ja HaMamH HpojaxOuTe Ha rpynara. Tosa e ocofeHo akTyATHO B KOHTEKCTA Ha
rIo0aNEo NpecTpYKTypHpaHe Ha apToMOOmIHNA Gparm. Bepxy GH3Hec cpefiaTa B aBTOMOOMIHEA OpaHIl BIAAAT
A TUHCTO BBTPEIMHH (DaKTOPH, CBHEP3aHM € MNOKYNATENHATA CHOCOOHOCT Ha HACENEHHETO, AOCTHIA 10
¢mHAanCHpaHe, OM3HeC HACTPOSHNATA, CKIIAJOBATE HAMIHOCTH | APYTH.

OCHOBHHAT PHCK, CBBP3aH ¢ ACHHOCTIZ HA JPYMHKCCTBOTO € BE3MONHOCTTA 33 HAMATABAHE HA MPHXOTHIC OT
npoxaxbH Ha ApyKecTBaTa, B KOMTO ydJacTBa. TOBA OKA3EA BIIHHE BBHPXY IOJNYydYaBAHUTE JHBHACHTH. B Tasm
BPB3Ka, TOBA MOXe 1A OKaKe BAMSHME BBPXY PHCTA Ha IPUXOMTE HA APYXKECTBOTO, KAKTO M BEPXY IMPOMAHATA HA
PpeHTa0WIHOCTTA.

PucicoBe, CBEP3aHH ChC CTPATETHATA 32 PAIBHTHE HA KOMIAHHATA

broemuTe medantH M AKOHOMHMMECK2 CTOMHOCT Ha KOMITAHHATA 3aBHCAT OT CTpaTerpAra, mﬁpaﬂa OT BHCIIHA
MCHHIRKBPCKH €KHII Ha KOMIIAHHATA H HETOBHTS OBIOICPHH APYXKECTBA, I’I360p’BT Ha HEMOAXOIAIA CTPATErys
MQIKE Oa OOBEXS N0 3HAYHTEITHA 3ary611.

KoMmaruaTa ce CTpEeMH Ja YIPABIBA PHCKA OT CTPATETHIECKH IPEIIKH Upe3 HeNMPEKHCHAT MOHUTOPHHT Ha
pa3sIMuHMTE eTAnd IpH H3MHIHEHHETO Ha CBOATR Ha3sapHAa CTpaTerds W pes3yITaTuTe oT Hed ToBa € oT
H3KIFOTRTENHO 3HAYCHAE, 3a JIa MOXE /(3 Pearupa CBOSBPEMEHHO, 4K0 € HeoOX0oaUMa IPOMSAHA Ha OIIPeACICH ETall
B IUIaHA 38 CTPAaTeTHIESCKo pazBHTHe. HeHaBpeMeHHNTe MITH HEYMECTHH NMPOMEHH B CTPATErMATa CHINO MOTAT Ja
OKaXKaT ChIIECTBEH HETaTHBeH e¢(ekT BBpXy MAeHHOCTTA Ha KOMIAHHATA, ONCPATHBHHTE DE3yNTaTH |
bYHAHCOBOTO MY CHCTOSHHE.

PHCK()BB, CEBP3AHM € YIIPABJICHHETO HA KOMOAHHUATA
Prckorete, CBBP3aHH C YIIPABJICHHETO HA APDYXCCTROTO €4 CISTHHTE uuuunuuuuuuuiun

+ B3CMAHC HA IPEIIHH PEIUCHHA 3a TCKYNIOTO VIPAaBICHHE Ha HHBECTHIHHTE H JIAKBHAHOCTTA HA tbnpma'ra
KaKTO OT BHCITHA MEHHUIUKBPCKH CHCTAB, TAKa M ONCPATHBHHTE CITYKHTECTH HA XOIIHHT A,

¢ HCEB3MOKHOCTTA Ha MEHHKMBHTA Ja CTapTHpa DeamvialliiTa Ha [aHBpaHH NPOEKTH KM JIAIICA HA
HOAXOMAIO PEKOBONCTBO 32 KOHKPETHATE [IPOCKTH,

¢ Bb3MOKHH TEXHHUECCKH IDELIKH HA €IMHHATA YIIPABICHCKA HH(l)OpMaIJ}IOHHa CHACTEMA,
¢ BB3IMOXKHH I'PEINKH HA CHCTEMATA 38 BRTPCINCH KOHTPOIX,
¢+ HamyCKaHe Ha KIMOYOBH CIY;KHTCIH H HEBBIMOKHOCT /14 C€ HAHAYH NEPCOHAN ¢ HY KHHTS KAYECTRA;

¢ PHCK OT NPEKOMCPHO HapacTBaHE Ha PAa3XO[HTE 34 YIPABICHHE B aJMUHHCTpAllHA, BOJCII N0 HAMANIABAHE
Ha oOmara pEHTaGPUIHOCT Ha KOMOaHMATA.
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PHcKOBE, CBBP34HH ¢ TPHBIHYAHETO H 33THPRAHETO HA KBAIuQHUHPaHA KaApH

HsTpaynaseTo Ha H3IUUTO HOBH GH3HeC MOZEIH IPe3 [OoCe HATe TOAVMHA H3ACKBA cHeludrIHa kpamabuKamus B
EKHIIA OT CIy’KHMTENH, KAT0 KOHKYPSHLMATA Mexiy paborofmarenuTe, NONBIHUTENHO OTpanANdaBa H Oe3 ToBa
CBHTHA Kpbr OT fo0pe ofpazoBaHM H KBaRH(MIADAaHM CHYKHTENH. JOOBLIHWTENHO BIHAHHE OKa3Ba H
nemorpaeckara kpasa B CTpaHaTa — 3aCTAPABAINID HAacelNeHHE H HUCKA PAXKIACMOCT. B Pe3ylTar Ha Te3d U OpyTH
dakTopH KOHKYPEHLIAATA MEeKTY pafOTOIATEIATE ¢ MHOTO CEPHO3HA.

BmsHecsT Ha ,,ABTo IOHHOHE” A]] € 3dBHCHM B RHAYMTEIIHA CTEIIEH OT NPHHOCA Ha OlipelielieH Gpoli Mg, uIeHOBe
HA YIPABHTEIHMTE ¥ KOHIPONHH OPraHH, MEHH/KBDH OT BHCIIE M CPEJHO YNPABISHCKO HHMBO HA KOMIAHHATA-
Mailka W JHIICPHHETS KOMIOAHHM OT OCHOBHHTe OW3Hec HampaBmeHma. HsMa caTYpHOCT, 4e Te3H KIYOBH
CIIyXCHATENH e NpoIbkaT na paboTAT 3a EMuTeHTa U 3a B ObJelle. YcUexhT Ha KOMIIAHHATA IIE € OTHOCHM H
KbM CIIOCOOHOCTTA ¥ ma 3ambpika M MOTHBHpa Tesd jamua. Hesb3MOKHOCTTA HA KOMITAHWATA J1a NOAXBPKA
JIOCTATEYHO JI0IEH, OMMTEH M KBamudHIvpaH NepCOHA 38 MEHMDKBPCKHA, ONEPATHEHH H TEXHUISCKH MOZHINN
MOXe Ja HMa HeOnaronpHATeH edekT BhpXy ReiHOCTTA Ha HKOHOMMYECKATa IPyIa KaTo IAI0, oliepaTHRHHTE i
PE3yITATH, KAKTO ¥ (QUHAHCOBOTO I CHCTOAHME.

PHckore, cBLp3ann ¢ 6b1emn npUAoGHEAHNA H HHTEIPAIHATA UM B CTPYKTYpaTa

K®M HacTosIAsS MOMEHT HKOHOMHMYEcKaTa rpyna Ha ,, Arto IOmRnoa“ AJl paseuBa onepaumnTte cu B beirapra u
Maxkenonmd 9pe3 NpuAoOHBAHNA HA IPYKECTBA H akTHBH. EMUTCHTHT 042KBa Te3H NpUA0OHBAHHA [a IpoIbLKaT
¥ 3amanpen. PucksT 3a EMUTEHTa ce ChCTOH B HECHTYPHOCTTA OTHOCHO TOBA JaiM INE ycIee W 3a B Opleme na
HICHTHQHIMpa TOIXOMAINH o6ekTH Ha Npuno0MBAHE H WHBECTHIMOHHHW Be3MoxHOCTH. OT Ipyra crpaHa
CBINECTBYBA HECHTYPHOCT IO OTHOIICHAC HA OllIEHKaTa Ha peHTaOMIHOCTITa Ha OBAEINUTC NMPHAOOWBAHAA Ha
AKTHBM M Jaid II¢ JOBelAT A0 CHIOCTABEME Pe3yATaTH ¢ J0Cera peamsHpanuTe MABecTHOWH. CBINO Taka,
npHo0MBAHMATA ¥ HHBECTHIMETE ca OOEKT HAa peldHlla PHCKOBE, BKIIOYMTENHO BR3MOKHH HeOIaronpHATHH
eeKTH BEPXY pe3yNTaTHTE OT AeHHOCTTa HA HKOHOMIIECKATa IPyIIa KaTo ILI0, HeNpeABHACHA CEOATHS, KAKTO H
3aIBKSHHS W TPYIHOCTH IIpH HHTETPHPaHe Ha AcHOCTHATE.

DHHAHCOB PUCK

@DUHAHCOBHAT PHUCK TPeJCTABIABA [NOUBIHWTENHATA HECHTYPHOCT IO OTHOIIEHHE HAa HHBECTHTOpA 23
NOTyYaBaHeTO HA OPHXONH B CIYYaHTe, KOraTo GHpMara H3ON3BA IPUBIEYECHW HIH 38€MHH CpeAcTBa. TasH
IOMBAHATENHA (UHAHCOBA HECHTYPHOCT JOULIBRA Om3Hec prcka. Korato 9act oT ¢peicTBaTa, ¢ KOHTO (mpmara
(umaHcHpa AeliHOCTTA CH, ¢a moA ¢dopMaTa Ha 3acMH HIH ITBHITOBH ICHHA KHWKA, TO TUTAMIAHHMATA 33 TE3H
CpelcTRa IpeACTABIABAT PUKCHPAHO 3a0bIDESHEE.

KoikoTO mM0-T0NIIM € JellBT HA TBITOCPOYHHAA ORI B CPaBHEHME ChC COOCTREHHMA KAIHMTAJ, TOJIKOBA IMO-TONSIMA
we ObOe BEPOATHOCTIA OT IPOBAT IPH HMALIAINAHETO Ha (HAKCHPAHMTE 3aibiDKEHMH. VYBEIUYCHHETO Ha
CTOMHOCTTA HA TO3H MOKA3aTeNn MOKA3Ba M YBENWdaBaHe HA (MHAHCOBHMA pHCK., JIpyra rpyma IOKasaTenH ce
OTHACAT J0 TOTOKa OT NPUXOJH, 4pe3 KoliTo cTaBa BBHIMOKHO NINAIIAHETO HA 3aJbIDKCHHATA Ha (UpMAara.
TToxasaren, KOUTO MOKE A3 CE M3NOI3BA, € IFOKA3ATSIAT 32 NOKPHTHE HA HIIUTALAHUTE (HKCHPAHH 3aX5IKCHES
(mrxeuTe). TO3M MOKA3ATEN MOKA3EA KOJKO THTH (PUKCHPAHUTE JWXESHY IUTAMAHIA CE CBULPMKAT B CTOHHOCTTa Ha
IoxXona Opely IUIANNAHETO Ha JIMXBHTeé H o0llaraHeTo My ¢ INaHbuW. ChiommaT masa go0pa HMHIMKAIHEA 32
cnocobuoeTTa Ha GEpMaTa Ja HIDIAMA IEATOCPOTHATE CH 3aIbIKEHHAAL

IMpuemivBsara HIH “HOpManHaTa” CTeNeH HA (HHAHCOBHA DHCK 3aBHCH OT OmM3Hec pHCKa. AKo 3a (HpmMara
CBHINECTEYEA MATEK GH3IHEC PHCK, TO MOXKE Ja C& 09aKBa, 96 HHBECTHTOpHTe OMXa GIMM CHIMACHH A3 MOSMAt 10—

rojsaM QHHAHCOB PHCK K 06paTHO.
BanyTeH pHcK

T'pymarta oneprpa B Benrapma, Makenonua 1 Kocoso. B Benrapus ot 1996 r. MecTHarta BanyTa € (pHKCHpaHa K&M
€BPOTO H 33 TOBA BAyTHHA PACK € MAHMMA3HPAH,

HacToamara eMHcHA KOPIOPATURHM OOMHIallvH € AeHOMHHEpaHa B JieBa (BGN). Hanmmurero u momaspxaHeTo Ha
JelicTBallaTa CHCTEMa Ha (PHKCUPaH BaIyTeH KypC MEXKIY JIEB H €BPO H 3aIfa3BaHETO HA PEKUMA Ha BaiyTeH Gopa
AC TPHEMAHETO Ha cTpaHara B EBpo3OHaTa, ONMpeAenaT JMICATa Ha ChUIECTBCH BAIYTCH PHCK 33 HHBECTHTODH,
HAATO WHPBOHAYANHNA CPEACTBA ca B eBpo. BamyTen puck oT HHBECTHIMATA CBHIICCTBYRE 33 MABECTHTOPH, YHHTO
UEPROHAYAITHA CPEACTEA ¢a NEHOMMHAPAHY B IATCKH J0JIapH WIH JpyTra BalyTa, PA3IHIHA OT JICB U BP0 TIOpaIy
MOCTOAHNKATE JRAKCHUA Ha BATyTHHTE Kypcobe. HHBECTHTODH, KOHTO ITOEMAT BAIyTeH PHCK NMpH MOKYIIKATA Ha
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Apto IOnnon AJl
JOKJIAI 3A J.IEfIHOCTTA
3a roauHaTa, IpHKTOYEama Ha 31 mexemspu 2015 1.

TA3M SMHCHA OONATAIAM MOTAaT A& YBENHYAT WIH HAMAZIT JOXONHOCTTA OT MHBECTHIMATA CH BCJIEJCTBHE Ha
3acHIEaHe MM oTciabBaHe HA Kypca Ha JieBa CIPAMO BaiyTaTa, B KOATO ca A¢HOMHHWpPAHY THYHWTE CPENICTBA HA
HMHBECTHTODA. BAMyTHRAT PHCK OT WHBECTHIMATA OH MOTBI Aa ¢¢ HAMAalM, upe3 U3MON3BAHE HA DENUNA BATyTHH
HAHCTPYMEHTH 32 HETOBOTO MUHMMI3NpaHe (XeDKHUpaHe).

JINKBHAEH pHCK

JIAKBHIHMAT PUCK € CBBP3aH ¢ Bh3MOXKHOCTTA ,,ABT0 IOHHOE” AJ] la He moTacH & IOTOBOPEHUS pa3Mep W/HITH B
CPOK CBOM 33JBJDKEHHS, KOTATO Te CTaHAT HW3Hckyemu. Hammawero Ha moGpm (HHAHCOBH IOKa3aTeNlM 3a
PeHTA0WIIHOCT W KAIHTATM3AIHA Ha JafeHO APYKECTROTO He ca rapaHT 3a OesmpobleMHO IocpelaHe Ha
TeKyIIUTe Iammanni. JIMKBHAeH PHCK MOXE Ja BBL3HHKHE # IpH 3a0aBeHH ILTANIaHWA OT KIHEHTH. ,,ABTO
IOmrrOE“ A]l ce cTpeMH 1a MUHHMMH3HPA TO3H PACK 9pe3 ONTHMAIHO YIPABIEHHE Ha MAPHYHHTE IOTOIH B CaMaTa
rpyna. EMutenThT npmiara mojaxol, KolfTo Aa OCHTYpH HeoOXOIHMMHA JHKBHICH PECypc, 3a [a ce HOCPEINHaT
HACTHITITHATE 3aJbJIKEHAS IIPY HOPMAIHH WIM H3BsHPCIHH YCIOBHA, Oe3 [ ¢¢ PeTH3HpAT HEIpHEMIINEH 3aryou
MK 2 c& HAKBPHH pelyTalaTa Ha OTAeHATE APYKECTEA H HKOHOMHYECKATA IPyIia KaTo Ao,

JpyxecTBaTa OpaBAT (HHAHCOEO IUIAHMpAHE, ¢ KOETO A4 MOCPEMaT M3ILUIAMAHETO HA PasXOIH H TEKYNIHTE CH
3aTBDKeHNd 33 OEPHOX OT JeReTAeceT AHM, BKIOUHTENHO OOCHyXKBaHeTO Ha (HHAHCOBHTE 3ambikenvi. Tosa
(GHHAHCOBO IUIAHMpaHe MUHAMH3HpA WM HATBIHO W3KIMIOUBA NOTEHIMATHHA ¢(ekT OT BB3HHKBAHETO Ha
H3BBHpEIHH 00CTOATENCTEA.

PoKoBOACTBOTO Ha EMHTEHTa NOJKPEIA YCIIHAATA HA IBIIepHHTe KOMIAHWH B IpYyIATa 3a HPHBIHYAHE Ha
0aHKOBH pecypcH 3da HHBECTHLUMH M M3O0/I3BaHE HA RH3MOXKHOCTHTE, KOMTO 1aBa TO3H BHI (HHAHCHpAHE 3a
ocHTypsBane Ha 00OpOTHH cpencrBa. OGeMHTe Ha Te3d NPHBIEIECHH CPEACTBZ CE MONTBPXKAT HA ONpeIeIeHN
HHABA W C¢ pa3pellaBar cluel AOKa3BaHe HA MKOHOMHYECKaTa epeKTHBHOCT 3a BCAKO APYXECTBO. IloNHTHKATA Ha
PEKOBOICTBOTO € HACOYEHA KEM TOBA Ja HabHWpa HHAHCOB pecype OT mazapa moj (opMaTa OCHOBHO HA AAIOBH
LEHHI KHIDKA (AKIMH) 1 IEATOBA HHCTPYMEHTH (OOJIATAIME), KOHTO HHBECTHPA B TBIIEPHHATE CH APYKECTBA KATO
HM OTIYCKA 33eMH, ¢ KOUTO T¢ A2 HHAHCHPAT CBOM MpoekTH. ChILO Taka, YIAacTEA B YBEIHIEHHAATA HA KAWUTANA
M.

PHck 0T BBEIMOKHO OCBINECTRABAHE HA CACAKH MEXNY APYXKECTEATA B I'PDYNATA, YCIIOBHATA HA KOHTO ce
PA3JIH9aBAT OT NA3APHHTE, KAKTO H PUCK 0T 3AaBHCHAMOCTTA OT OeiiHOCTTA Ha ABLIEPDHHATE JPYKECTRA

B3aMMOOTHOIIEHHATA ChC CBBpP3aHM JHOA NIPOM3THUAT IIG JOTOBOPH 34 BPEMEHAA (HHAHCOBA LOMONI Ha
ITbIIEPHUTe IPYXKECTBZ H II0 IOBOX CIENKH, CBLp3aHH ¢ ofmuaiiHaTa THProBCKa IEMHOCT Ha ABLUEPHHTE
KOMITAHH.

PHCKBT OT BE3MOXKHO OCBHINECTBABAHE HA CHENKH MEXAY JPYKEeCTRaTa B [pymara mpH YCIOBHA, KOWTO C€
pasnAYaBaT OT TA3apHHTe, 6 H3pa3fiBa B MOEMaHe HAa PHCK 33 TIOCTHIAHE HA HACKA JOXOMHOCT OT NPeNocTaBeHO
BBTpEeIIHO-TPYNOBO (pHHAHCHpaHe. JIpyr pHCK, KolTo Moxe Aa Ob/e IOET, € IPH OCHIIECTEABAHETO HA BHTPEIIHO-
TPYIOBH THPIOBCKH CIENKM, fa He GBJAaT peaNM3sHpaHH NOCTATHIHO OPHXOAM, a OT TaM M nobpa meuanba 3a
CHOTRETHATA KoMIaHuA, Ha KOHCONKAMPAHO HABO TOBA MOXE N1a pedIEKTHPa HETATHBHO BRPXY PEHTAOHIHOCTTA

Ha [djaTa rpylIia.

B pamrure Ha ['pymraTa ce H3BEPINBAT CHEIKH MEXTY APYECTBOTO-Maika H XBIUEPHHTE APYKECTBA H MEKIY
caMUTe JBINSPHH IPYXKecTBA. BCHYKA cAENKM ChC CBBP3aHH JIALA ¢ OCHINECTBABAT NPH YCIOBHA, KOHTO HE Ce
pasmgaBar o1 o0ndaiiaETe NasapHu NeHM B crasBaiika MCC 24, Apto IOHHOH Al oCBINECTRABA ASHHOCT upes
ITBLIIEPHATE CH ApPYKecTBA, KOETO 03HAUARA, U¢ (PHHAHCOBHTE MY PE3YIITATH €A MPAKO 3aBHCHMH OT (JHHAHCOBHTE
pE3yNTATH, Pa3BHTHETO M NEPCICKTHRHTE HA FBLIIEPHATE ApYKecTRBa. JIOMH PesylTaTH Ha €MHO WIM HAKOJIKO
ALIIEpHH JpykecTBa OH MOITIO Ja J0BENE O BIOMaBaHe Ha (MHAHCOBHTC PE3YNTATH Ha KOHCONHIHDAHA
ta3a.Tosa OT cBoA cTpaHa & CBBP3aHO H ¢ [eHATa Ha (uHaHCHpaHe HAa EMATeHTa, KOATO MOXE A3 C€ IIPOMEHH B
pe3YNTAT Ha 0JAKBAHUATA HA HHBECTHTOPHTE 32 IRPCIIEKTHBHTE Ha KOMITAHHATA.

3. MexaHH3IMH 2a YIPABJeHHe H MUHHMH3HPAHE HA PHCKA

EjeMCHTHTE, 04CPTABAIA PAMKATA HA YOPaBJICHHE HA OTHEIHHTE PHCKOBE, C4 OPAKO CBBP3aHK C KOHKPETHH
TIpOTelypH 3a CBOSBPEMEHHO IIPeJOTBpATABAHE H PellaBaHe HA CREHTYANHM 3aTpyOHEHNS B IeHHOCTTa Ha ,, ABTO
IOnnor™ AJl. Te BRUDOYBAT TEKYI, AHAIMS3 B CJASEHHTE HAIIPABICHHAA:

¢ [a3apeH AAN, IICHOBA HONHMTHKA, HM3BEPIIEAHE HA MApPKETHHTOBH NPOYYBAHEA M HM3CICABAHHA HA
Pa3sBHTHETO Ha Ia3apa H IMa3apHus I,

¢ AKTHBHO YIpasBleHHS Ha HHBCCTHIIHITE B PasiiiHATE CEKTOPH Ha OTpachia,
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AeTo FOnnon All
JOKJIAL 3A AEUHOCTTA
3a roguHaTa, DPHKIOYRaIa Ha 31 mexemspu 2015 r.

¢ I[M7I0CTHA NOJIATHKA HO YIIPaBICHHETC HA AKTHBWTE H MACHEHTE Ha APYKECTBOTO € IEJ ONTHMH3HpaHE Ha
CTPYKTYpard, kKa4eCTBOTO H BE3EPBIIAEMOCTTA Ha AKTHBHUTE HA APYXKECTBOTO,

¢ OOTHMH3HPAHEC CTPYKTypaTa HA NOPHBACYCHHUTC CpeaCTBa C OINIEH OCHIypABaHe HA JHKBHIHOCT H
HaMaiBaHE Ha (I)HHaHCOBHTe Pasxony Ha APYKECTBOTO,

¢ e)eKTHBHO YIIpaBJIcHNAe Ha NAPHYHUTE TIOTOLIH;
¢ ONTHMU3HPAHE HA PA3XOATE 33 aIMUHACTPANIA, YIPABICHHE H 34 BHHINHE YCIIYTH,
¢ YIpaBleHNe Ha J0BEMKATE PECYPCH.

HacTenBaseTo Ha HeNpeABHAGHH CBHOMTHA, HENpPABHIHATA ONEHKA HA HACTOALIMTE TEHACHIMH, KaKTO H
MHOMECTBO APYTM MHKpPO- H MAakpOMKOHOMHYEGCKH (akTOpH, MOTar A3 NOBIHAAT HA NpelcHKAaTa Ha
MEHHDKBPCKHA €KMII Ha APYKECTBOTO. ENHHCTBEHHAT Ha'WH 32 [PeojOIABAHETO HA TO3M PHCK € paboTaTa C
NpoeCHOHANHCTH ¢ MHOTOTOHIIEH OIMT, KAKTO H NOTEPIKAHE OT TO3H €KHUI HA MAKCHMATHO IhJIHA H aKTyaIHa
vrbopMatonaa 6a3a 32 pa3BUTHETO U TEHACHIMATE Ha I123apa B Te3H 06TacTH.

‘¥npaBneHue Ha pHCKA

EMUTEHTET € BB IAJOCTHA KOPIIOPAaTHBHA HHTErpUpaHA CHCTEMa 3@ YNpaBieHHE Ha PHCKA. Cuctemata
NMOKpHBAa BCHYKM OHM3Hec cerMeHTH B EMHTEHTHT W HEroBHTe NBINEPHH APYXKECTBa M IeITa € Aa Ce
HICHTHQHIHPAT, aHAMM3HPAT H OpPTaHM3HPAT PHCKOBETE BHB BCHYKM HalpaBieHus. E(ekTHBHATA CHCTEMA 3a
yIpaBJeHHE Ha PHCKa rapadTHpa Ha EMurenTa QBHAaHCOBa CTAOHIHOCT, BBIPEKH NPOIbDKABALIMTE (PHHAHCOBO-
HMKOHOMHYECKH NpobieMn B cBeToBeH Mamab.

lomaMa 4acT oT pHCKOBETE, Npel KOHTC € m3npaBeH Emmrenta ca monpobHo omwcany B Cexmma PHCKOBHU
@AKTOPH rio-rope, KaTo UEHTA HA Ta3H CEKLHd € J1a ¢€ ONMINAT CTENKHUTE H IPOLEAYPHMTE, IPeIIPHETH OT
PEKOBOACTEOTO ¢ e HOPMANHOTO (YHKIHOHHpaHe HAa OmH3Heca, KRISTO PHCKOBETE Cca  HaJJIEXKHO
HACHTAGHLUMDAHE M TAXHOTO Bh3JEHCIBHE Ce YNpaBIMBA [0 HA4HH, KOWTO MHHWMH3HPA HETATHBHOTO MM
BB3JCHCTBHE BBPXY HOpMATa Ha Ieqanda H rapaHTupa HeMpPeKsCHATOCT Ha OM3He A,

VipapneHHeTO HA PUCKA LIETH JIa;

¢ HICHTH(HUIHPA OTEHIHAITHN CBOWTHSA, KOATG MOraT Ja MOBIHAIT Ha QYHKIMOHMPAHETO Ha EMHTeHTa N
TMOCTUTAHETO HA OTIPECTICHN ONEPATHBHE [ENH;

¢ KOHTPOIHpA 3HAYWHMOCTTAa Ha PHCKA 0 CTCIICH, KOATO € CUCTCHA 34 JOMyCTHMA B EMHTeHTa;

¢ IIOCTUTHE ('l)HHaHCOBHTe menmd Ha EMuTenTa IIpH BE3MOXHO II0-MaJIKa CTEMCH Ha PHCK JIALA.

V. HACTOANH TERAEHHHHA H BEPOATHO BBAEIIIO PA3BBUTHE HA JPYKECTBOTO

KsM kpag Ha 2015 rogwea na3sapbT Ha HOBH aBTOMOOGHITH OTYHTA PHCT Ha HOpojaxOMTe, KOMTO MO NaHHH Ha
AcolpanuaTa Ha NPOM3BOAUTEINTE HAa aBTOMOOWTA OBIrapCKUAT Iasap Ha HOBH JIGKH M JIEKOTOBapHH
aBToMOOHITH € B pasMep Ha 15,3%. 3a cpapHeHHe PRCTET Npes 2014 1, ¢ 5,9%, a npes 2013 roauna e 0,9%.

Arro FOHHOH [IPOTHO3Hpa JIEKC NOKATBAHS HA TIA38PHHA CH U1 KATO PE3yITAT OT;

¢ OTIHYHATE BE3MOKHOCTH 3a pa3paboTBaHe Ha ChINECTBYBAIIATA KIHEHTCKA Gaza OT GH3HUeCKd H
HOPHIHIESCKH JIHA,

o VBelHuapaHe HA KOPIOPATHBHATE KIHEHTH.

OuakeanwaTta 3a OBJEIIO pa3RUTHE HAa aBTOMOGITHMA mazap B Buurapus c¢ Gasupar Ha OYaKBaAMA 3a GaBHH
TeMIIOBE HA Bh3CTAHOBARALE HA MECTHATA HKOHOMEKA. OJaKea ce IOBMINABaHe Ha GUMIT CACKHTE OT Mpoaaxtu
Ha aBTOMOOHIH,

V1. HAYYHO-HU3CJIEJOBATEJICKA U PA3BOMHA JEHHOCT

Apro IOnmon AJl, XaTo XOIIMHTOBZ CTPYKTypa HE H3BBPIIBA CAMOCTOATENHA HAYUHO-H3CIEGIOBATENCKA W
passoifna jgeifaocT.
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ApTo FOHuoH AJ]
JOKJIAJ 3A JEMHOCTTA

3a roguHara, IpUKMOYBaIma Ha 31 gekemepd 2015 1.

VIL BAXKHHA CBBRTHS, HACTBITHIHA CJIEA JATATA HA T'ONHIMHAA ®MHAHCOB OTUET

Ha Cseera Ha Jupertopurte Ha ABTo IOHWORE A]l He ca M3BECTHHM BAXKHH H CHINECTBEHH CHOHTHA, HACTBIHIIM
ClIefl faTaTa Ha FOJUIIHOTO CYETOBOXHO MPHKITIOYBAHE.

VIIL 3AIIIATA HA OKOJIHATA CPEJA

Apto IOmnon AJl, KaTo XONINMHTOBO JPYKECTBO HE HM3RLPIIBA CAMOCTOATENHA THPrOBCKAZ M TIPOM3BOACTEBEHA
meHHOCT. B TO3H CMHCHI YCHIIHATA HA ApPYKECTEOTO €2 HACOYEHH KBM BE3ACHCTRHETO HA OKOIHATA Cpeda, KOeTo
OKa3BaT FBIIEPHUTE JAPYKECTBa, IPH H3TbIHEHAS HA TAXHATA TEeKyINa AeHHOCT.

IX. HHPOPMAIIHS, U3UCKBAHA 10 PEJNA HA TBPI'OBCKHA 3JAKOH

1. Bpoii 1 HOMMHAJIHA CTOHHOCT HA NMPHIOOHTHTe H NPEeXBLPJEHHTE NpPe3 OAHHATA cOGCTBEHH AKNHM,
YACTTA OT KANHTAJA, KOSATO Te NPeICTABNABAT, KAKTO H LeHATa, M0 KOSTO € CTAHANO NpuIoCGHBaHeTO WK
TPEXBBPASHETO

IIpes 2015 ropwHa ApYMECTBOTO HE € M3KYIYBaJo M HE ¢a NPEXBBPIAHHM COOCTBEHH AKIMH, CBOTBETHO HE
MPHUTEXABA COBCTBEHH AKIHH.

2. BpOﬁ H HOMHHAJIHA CTOHHOCT HA NPUTCKABAHHTE co0CcTBEHH AKIMH W YACTTA OT Kannuraja, KoATo T¢
npeacTaB/JIgBAT

HpyixecTBOTO He MpETexkaBa coOCTReHH akimd.3. Mudopmanma 3a pazMepa Ha BLIHATPANRNEHHUATA, HA BCEKH
OT WICHOBETE HA YNPABHTE/IHATE H HA KOHTPOJIHHTE OPTaHH 34 OTHETHATA HHHANCOBA roANHA, H3NNATEHH

OT EMHTCHTA H HCI'OBH JBLUEPHH JPYKECTBA.

Ha unenoBeTe Ha chBeTa Ha AHPESKTOPHUTE HE Ca H3IUIAINAHH BE3HATPAXICHIA /T obe3mercHus B Hatypa mpes3
OOCOYUCHHA MIEPHOI.

ApTo IOHHOH Aﬂ, KaKTC H HETOBHTC ABINCPHH INPEATIDHATHA, HC 3aACIAT CYMH 38 H3IUIAMAHEe HA DCHCHH,
KOMIIEHCAHH IIPH NEHCHOHHpaHe HITA APYIH nopoe6un o0e3meTe N Ha YISHOBETE CHBETA HA AHUPECKTOPHTE.

Unenosere Ha CHBeTa HA IUPEKTOpHTE ¢a ¢ MaHmaT 10 28 deepyapm 2017 roguma.
4, IlpuTekaBaHM OT WIEHOBETE HA YIIPABATETHHS U HAJ30PHHS CLEET AKIAH HA JPYKECTBOTO

Kupmn Bomos, Wien Ha CeBeTa Ha JlupexTopure, npuTexasa 7 akimu oT ABTo IOuunon AJl,

s. IIpana HAa WICHOBETE HA CEBCTHTE Aa npmmﬁm;a’r AKIHH ¢ 06JIATANHA HA APYKECTBOTO

B monza Ha ckBeTa Ha AUPEKTOPHATE, CIIYXXWTCITATS WIH TPCTH JIHIEA, HE ¢a H3JABAHW OIILHH 334 ﬂpHI[OGHBaHe Ha
AKIMHH OT APYXKECTROTO.

6. YuacTMeTo HA TIEHOBETE HA CHLBETHTE B ThProBCKH [APYXKECLTBA KaTO HEOrpAHMMEHO OTrOBOPHH
CBAPYKHHIH, NPHTCKABAHETO Ha IoBede OT 25 Ha cTO OT KANHTANA Ha APYro ApPYKeCTBO, KAKTO H
Y4JacTHETO MM B YNIPABJCHHETO Ha APDYTH JPYAKEeCTBEA HJIH KOONMEPAIHH KATO NPOKYPACTH, YHPABHATE/IH HIH
YJICHOBC H2 CBHBCTH,
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JOKJIAJ 3A JEHHOCTTA
3a romuHaTa, NpEKodeama Ha 31 mgexemspu 2015 1.

CbBeT Ha JHPEKTOPUTE

Hme Acern Munkoe XpHeTOB
JnsxnocT TIpencegaTea Ha CHBeTA HA JHPEKTOPHTE
CiryxebeH anpec rp. Codma, Oyn. “Kpucrodop Komym6” Ne 43

JaHEu 3a W3BBpIIBaHA
JeHHOCT H3BBH
IpYKECTBOTO, KOATO ©
3HAYMMA N0 OTHOIICHHES
Ha JPYKECTBOTO

"Eppontc Ocurypysanne” AJl, Makenonus - [Ipencenaren va Cheera Ha
JIAPEKTOPUTE;

"Esporrc PymMmbHuA AcHrypape Peacurypape" CA - Unen na Creeta Ha
JUPEKTOPUTE;

"Eppo-Qunanc” AJl - [Ipencedaren ka CpEeTa Ha AUPCKTOPHTE;
"Cmaprret” EAJI - Ilpencenaten Ha CbBeTa HA AHPEKTOPHTE,;
"Crapkom Xonauur" AJT - UsnmenauTeneH wieH Ha CHBETA Ha UPSKTOPHTE.

,-EBpoxonn bearapus” AJ, - Ilpencenaren vHa Hamsopans ceeer

JaHHE 33 BCHUKM JPYTH
y4acThd KATO 4YIEH Ha

YOpPaBUTENCH/
KOHTpOJIEH OpraH MW/
CBAPYHKHHK npes

MIOCTIEAHUTE 5 TOIUHA

Hacrogmu: "Asto IOmuor" AJl - IlpencenaTen ra ChBeTa Ha THPEKTOPHTE;

"Anpa Espoaxtms" EOO]J] — Emmommden cobcTBEHMK Ha KankTana H
YopaBHTeR;

"Bonkan Matepaemsas backerbon Jimir" QO] — Yipasuren;
"Crapkom Xoan" AJl - HanknaurenieH wicH Ha CeBeTa Ha AHPEKTOPHTE;

"®Dopmomnact 98" AJl - IIpeacenaren Ha CheeTa HA AMPEKTOPHTE.

Ipexpatenn: "Asto IOHHOR I'pyn” Al (¢ HacToANe (pHpPMEHC HANMEHOBAHHE
«Acteprod beirapus» AJl — Ilpeacenaten Ha CreeTa Ha qupektopute — 12, 10.
2011 r;

"Kopnopur Anpaiisepc” EOO]Jl — ExnonudeH co6CTBEeHMK HA KAalMTAlad H
Ynpasuren - no 08.02.2013 r.

"byncrap UaBecTMBHT" AJl — [IpencenaTen Ha ChBeTa Ha THPEKTOPHTE - 10
17.08.2015 r.

"I'eceneprompoert” AJl - Ilpencematen Ha CpBeTa HA JHPEKTOPHTE — J0O
30.09.2010r.;

"Eepo Ilaysp" AJl (momactoamem "Ilaysp JlomauctTHKC"
IIpeacenaten Ha Creera Ha AHpeKTOpHTE — 00 16.02.2011 r,;

EAID -

“Esportect - Kontpon" EAJI — IIpencenaTen na ChBeTa Ha MUPEKTOPHTE — 1[0
21.12.2010r.;

"Erpoman” AJl — Ilpeacenaren Ha CeBeTa Ha gupektopute — o 14.09.2010
r.;

"Tlmactxum T" AJT — Unen ra Creerta Ha gupekropute — o 23.07.2010r.;

"TIpodoruka” EOO/I — EnHoniuer co0CTBEHAK Ha KAMMTAIA H YIIPABUTEN —
mo 17.05.2010r,;

"®opmormact” AJl — MamenawTenen wieH Ha ChBeTa Ha JHPEKTOPHUTE — IO
12.02. 2011 r..

»Cranmmmaemsa Motope” EAJl — dnen wva CIT 1o 11.12.2010r.

»Aytommaza” EAJ[ — Ilpeacenaren Ha CbBeTa HA JMPEKTODHTE 1O
28.01.2013 .
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ABto IOuuou AJl
JOKJIAJ 3A AEAHOCTTA
3a roguuara, npukmodsama Ha 31 gexemepu 2015 r.

Japuu 3a
HeCBCTOSTEITHOCT,

yupaslieHHE OT CHHAMK
WM TAKBAOALASA, ¢ KOHTO

JHLETO KaTO 9YICH Ha

YIpaBUTEIHATE WK
HAI30PHH OpTaHd ¢ GHio
CEBLP3aHO npes

MOCISIHNTE 5 rOAWHHA

Ksm 21. 12. 2015 1. HaMa ApYIH JaHHH 33 HECHCTOATENIHOCT, YIIPABICHHE OT
CHHIMK WIM JIMKBHJANHA, ¢ KOMTO JIMIETO KaTO 4IeH Ha yNpaBUTeNeH MIA
KOHTPOJICH OpraH € OMno CREP3aHO Npes MOCTICTHATE 5 TOAWHM.

OtHocHM TIpodecHOHAIEH
oY

Acen XpHCTOB IpUTEXaBa MarkuCThpcKa CTeNeH, cren@antHocT “Pmsnxa” or CV
“Ce. Kimmmert Oxpuackn”, crenmanmsapa B MHCTHTYTA 3a SApeHU W3CHEABAHAN,
rp. Hy6no, Pycua. IIpemMuBan e cleOHadH3anus [0 MEHMJUKMBHT KbM
OpenUniversity — London. Bnagee pycky H aHCIHWCKH E3HK.

Acen XpHUcTOB € 3aeMal IOCOYEHHTE [0 — [Ope PHKOBOAHH JTEAKHOCTH IOpe3
pasNAYHA MEPHOTN B paMEMTE HA HOCIESAHMTE 5 roaMHu. 3aeMall € ATHKHOCTTA
Ipencenmaten Ha ChBeta Ha mEpexTopnTe Ha “EBpofank” AJl ot 1997 1. g0 2000 r.
U ¢ W3NBIHABAN TpeAcTaBHTeNHH (yHkH, 6mn e IIpencegaren Ha Hamsopras
ceBeT Ha “3]] Esporrc” Al ot 2000 r. no 2007 r,, Ilpencenaten Ha ChBeTa Ha
nvpekTopuTte HA “CranawHasua MoTope” EAJL — oropmzampan mursp sa CAAB 3a
Brarapas ot 2005 r. pmo npeoOpasyBaHe Ha [pYXECTBOTO, KAKTO H Ha
HMHBECTHIHOHHMA nocpeasmk “Erpo - dumanc” ATl

IIpuHy TUTeTHA
aIMHHHCTPATHEHH MEpKH
H HaKa3zaHHL

Hpes mocmemsmre 5 rojdHM Ha JHUIETC HE ¢4 HANATAHW IPHHYIATEIHH
aAMHUEHMCTPATHBHM MEPKHA MM aAMHHHCTDATHEHHM HAaKa3aHHid EBB BpB3Ka C
JefiHocTTa MY, HE € OCHXIAHO 33 H3MaMi; B Ka4eCTBOTO MY Ha OTTOBOPHO JIHLE HE
e OMNO BBEBIWUAHO MNpPAKO MIH Ype3 CBbP3EHA JHOA B IPOIEAYpH IO
HECBCTOATENIHOCT HIIH YIPABJICHHE OT CHHAHK; He ¢ OWI0o NHMIIARaHO OT ChI OT
TIPABOTO HA YIACTHE B YNPABATENHY WA KOHTPOJIHH OPTAHY HA IPYTH APYKECTRA.

Hme Kupun Ueanoe Boinoa

JaexHOCT 3amectHuk — IIpeacenaren na CLBeTa HA AHPEKTOPATE

Ciyxeben agpec rp. Codus, 6yn. “Xpuctodop Komym6™ Ne 43

Janau 3a  H3BLpINBaHZ = "Eppoxong Boarapus” AJl - Ilpexcenaren va ChBeTa Ha AHPEKTOPHTE;
netiHOCT H3BBH " "

IPYKECTROTO,  KOSTO  © . Espounc Ocurypyeanue” AJl, Makenorns - Ilpencenaten Ha Cbsera

3HATHMA TI0 OTHOIIEHHE Ha
OPYXECTEOTO

Ha THPEKTOPHTE;

s "Espomnc PympHEA Acurypape Peacurypape” CA - Unen Ha ChReTa Ha
IHAPEKTOPHTE;

e “Espousnc Hamrypsac I'pyn” AJl — Warennaurener wieH Ha ChBera Ha
JMPCKTOPHTE.

xviii




ArTo IOHHOH Al
JOKJIAJ 3A JEMHOCTTA

3a roamHaTA, NpUKINOIBAma Ha 31 mekemepr 2015 1.

JlsHAM 38 BCHAINH BPYIH
y4acTHd KaTo UIEH Ha
yIpaBuTeNieH/ KOHTPOJNCH
OpraH H/MIH ChIPYXHHK
IIpe3 MOCIENHATE 5 1o NHHI

HacTogmu:

"Apro IOmmor" AJl - 3amecTHHK mpeacenatenl Ha Cobbera Ha
IHpPEKTOPHTE;

"EppouHc 3apasHo ocurypasane” EAJ] — Ilpencemaren ma CovBera Ha
AHPEKTOPHTE;

"Espomac WemypeHc Tpyn" AJl - Ilpemcemaren ma CnBeTa Ha
JMPEKTOPATE;

"Eepounc Ocurypysanse” AJl —uieH Ha ChBeTa Ha IMPEKTOPHTE,;

"EppouHc PympHHA — Acurypape Peacmrypape" AJl, PymbHmI —
IIpeacenaTen Ha CpBeTa Ha AUPEKTOpITE;

"EBpo - ¢prmanc” AJl — wieH Ha ChBera Ha AUPEKTOPHTE;

"Epponmiiz Ayro" HOH AJl, Pympaas — =men Ha CbBera Ha
THPEKTOPHTE;

"Eppoxong Benrapua” AJl - IIpeacenaren Ha Cebera HA TUPEKTOPHTE;
"Kammran 3000" AJl — ITpenacenaren va ChBeTa Ha JUPEKTOPHTE;
"Craprom Xomx" AJl — Ilpencenaren Ha CeBera HA TUPEKTOPHTE;
"Crapkom xonauar” AJl —Ilpencenaren ga ChBeTa Ha THPEKTOPHTE.
»Hucan Coma” EAJ] — uner Ha ChseTa Ha IMPEKTOPHTE

wHaTep Crropra” AJl, Typuus — wien ra CsBeTa Ha JHPEKTOPHTE

IIpexpaTenu:

"Espoayto" OOJ] — Yopasuren - 1o 18.08.2015 r.

"AnxoMepc" EOOJI — ensonmyen coOCTBeHHK HA KAIATATA H YIIPABHTE
-nmo27.11.2015 .

"Cxanpunasusa MoTope" AJl — wieH Ha ChEETA HA HHPEKTOPHTE;
"Ayromnaza” EAJI - Unex Ha CbBeTa Ha IMPEKTOPHTE;
"TI'eoeneprompoext” AJl — [peacenatern na CoBeTa Ha IUPEKTOPHTE;

"Erponuiiz Acer" EAJ] — 3amecTHHE — mIpenceparen ma ChBera Ha
IAPEKTOPHTE;

"Eppomuaiiz Ayto" AJl - 3amectHux - Ilpeacenaten Ha Creera Ha
IHPEKTOPUTE;

"Eppommiiz Ayro" AJl, Maxenonna - Ilpexcematen Ha ChBeTa Ha
IHPEKTOPHTE;

"Espodopym” OQ]] — Vipapuren,
"Eppoxotenc" A/l —anen Ha ChBeTa Ha AUPEKTOPHTE;

»3aCTpaxoBareaHo apyxecTBe Enpomnnc” AJl — MambiauTeNneH uneH Ha
CeBeTa Ha JUPEKTOPHATE;

»AsTeK Iinasa” EAJ] — IIpencenaten sa CreeTa va AHPEKTOPHTE;
»ikopsa Korcynt” EOOJI — yupaeuTern;
»Hucan Copua™ AJl — IIpencenaren Ha ChBeTa Ha JUPEKTOPHTE;

»CMaptaer” EAJl — 3amecTHEK - npeacenaten Ha CEBeT Ha
AHPEKTOPHTE.
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Apto IOuuou AJl
JTOKJIAJL 3A JEUMHOCTTA
3a rojwHAaTa, NprnodBama Ha 31 gexemepu 2015 1.

e «Kopnopur Conuctepcr» EQOJ — ynpasrTen
o «Cnopropoext» EAJl — wier ga C]]
»  «Eppomobun Jluzunr» EAJ]

Haurm 3a
HECHCTOATEITHOCT,
YNpaBNEHHE OT CHHAHK
MY JIMKBHIAINAA, ¢ KOHTO
JHIETO KAaTo TIEH Ha
YHPaBATETHUATE WA
HAN3OpPHH OpraHd € Ommo
CBB3AHO IPE3 IIOCTSIHETE
5 ropguau

Hima nanuu

OtaocuM  1ipodecHOHANIEH
OIUT

Kupna bomioR NpHTEXasa MarucTepcka CTeneH Io ,,CHETOBOACTBO U
KOHTPOI” OT YHHBEPCHTETA 32 HAIMOHAHO 1 CB€TOBHO CTOIAaHCTBO, Codms.
Branee aHTMHMIHCKHE H pyCKH €3HK.

Ot 1995 1. a0 1997 r Kupun Bomor e GHI IMIaBeH CYETOBOAMTEN Ha
“MobrKoM” — DOLpBHAT MoOOMWIEH omeparcp B Brirapus, ceBMecTHO
JApyxectso Meskay Brarapcka TenexoMmynukaimonna Komnanus u Cable and
Wireless, United Kingdom. Kato 3amecTHrk — mpencenaten Ha Crpeera Ha
IVPEKTOPHIE M MPOKYPHCT € B3€l aKTHBHO YJaCTHE B MPECTPYKTYPHPAHETO
Ha aKTHBHTE HA ,,EBpofank” AJl, npeicTaBHUTENICTEO Ha GaHKATA TIpel TPeTH
N, CEEMECTHO C M3NBJHHTENHHS JMDEKTOp M IPAKO PHKOBOICTBO Ha
aKTHBHHTE ONepalMH Ha 0aHKaTa — KPEAWTHPaHe H KaIlATAIOBH IA3apPH.
Kupun Bomoe e Ownm m Ilpeacemaren Ha YnpaBHTenHHMs chBeT Ha ,,3]]
Espomnc” AJL ot 2000 1. go 2008 r., karo mpe3 2006 r. Aconuamusra Ha
HMHBECTHTOPHTE R BhRIrapus npucexjaa Ha IOpPYKEeCTEOTO Harpajga 3a
»APYKECTBO ¢ Hal — moOPO KOPNOPATUBHO ynpabnenwe”. B kadecTBOTO My
Ha IIpencenaten Ha CeBeTa Ha JHpeKTopHTE Ha . Eppommiis Ayto” AJl mo
2008 r. ¢ ochIecTBIRaN PBKOBOACTBO Ha MEHHOCTTA IO OCHTYpABAaHE
tdrHaHcHpaHeTo Ha [lpyxecTBoro. Bomwi e M3ISIIO mpolieca N0 CKIOIBAHE
Ha JIoToBOp 33 MEXIYHapoaHO (uHaHCHpaHe Mexay “Eepommiiz Ayro” Al
u ,Jloiae 6ank™ — wioH JlonacH (Deutsche Bank AG — branch London) 3a
cymara ot 200 000 000 espo.

IIpeaynuTeHn
aIMHHACTPAaTUBHH MEDKH
M HaKasaHua

Iipes mocmenHWTe 5 TONMHH HA JHIETO HE CA HANATAHW HPHHYIHTEIHH
aIMWHHCTPATHBHA MEPKH WIHM aIMMHHCTPATHBHH HAKa3aHWA BhE BPB3KA C
IeiHOCTTa My; HE € OCHKIAHO 334 H3MaMH, B KA4ECTBEOTO MY HA OTrOBOPHO
JHIE He € OAIO BEBIMYAHO NPAKC HIIH 9pe3 CBBP3aHH JIHIA B NPOLEIYPH 1o
HECBHCTOATENHOCT MM YIpaBlIeHWe OT CHHAWK; He ¢ GWIO IMIIABAHO OT CBI
OT NpPaBOTO HAa YYacTHE B YIPABUTEIHH KM KOHTPOIHH OpPraHM Ha APYru
OpYKECTBA.

Hme Acen EMaRyW1oB Acenon
JmbaHOCT HMamsnaaTened wieH Ha ChBeTa Ha AHpeKTOpUTE
Cryxe0eH anpec rp. Codus, Oya. “Xpuctodop KomymG” Ne 43

JaHHM 3a W3BGLpINBAHA
AeHHOCT H3BBH
APYXECTBOTO, KOATO ©
3Ha49¥Ma N0 OTHOIICHHE
Ha IpYXeCTBOTO

¢  Espomnits Ayro” EAJl - [Ipencenaten ma CJI;
o Eppommiz Ayro HGH” AJl, Bykypem - Yien aa CJT;
e , Espoxong Benrapus” AJl - Uner va VC,




ArTo IOunon AJ]
JAOKJIAJZ 3A NEHHOCTTA

3a rogmHaTa, npukEouRama Ha 31 gexeMepu 2015 r.

JlaHHn 38 BOHHKH OpYTH
Y9acTHA KaTo WIeH Ha
yIOpaBHTENeH/ KOHTPOIEH
OpraH WHIE ChAPYXHUK
| mpe3  mocnmemARTE 5
TOOHHA

HacTtosamu:

»ABTO I0EHOR” A]l - U3mbinauTeneH wieH Ha CJI;
LAYTO Htamma” EAJl — VisnsnuaureneH wieH Ha CJI;
LYarpes 5» EOO[ — ECK m yupasuten
»bByisapus Bapra” EOOJ] — Vupagswren;
»bByaBapus - Moto6yn” J133/] — Ynpasurex,
»byneapua Xonguar” EAJl — Ilpencenaren va C/I;
»EBponuiis Ayro” EAJI - IIpencenaren na CJI;
HEBponmitz Ayto ” AJl, Byrypem - Unen na CJI;
»EBpOTpBK” EOOJ — VnpaswuTen;

»EBpoxona benrapua” Al - Unen Ha Y,

,Ata JImmar” EOO]] — Yopasurenr;

~Motobyn” EOO/] — Ypasurern;

,Morobyn Excnipec” EQOOJI - VnpaguTen;

~Hucad Codua™ EAJL — Ipeacenaren va CJI;
»Cotua Motope” EOO]I — VipasuTen;

»Ctap Motopc” EQO/] — Yapasuten.

»EBpomeits rpyn” EAJT — M3nsnawTened €ieH Ha CJI
»Eeponmits Pert a xap” EOOJ] — Vopaeuren
,»ABTO KOHnoH Ceprirs” EOO/Jl — Yupasuren
»Ayromiaza” EAJ] — Uamenavrened unen ga CJl
»bemac Ayro” OO]] — Yopasuren

~Hapy Kap™ AJl - UanenrauTENneH qneH aa CJT

IIpexpaTeHH:

»ABT0 [O0mWon T'pyn” AJl- HWambennwrenen wieH Ha CbBeTa Ha

JIEPEKTOPHTE;
“bynsapus penT-a-kap” EOO/JI — Yopaeurer;
»1 paHcnopT Ayto” EOOJ] — Yupasuren;
~Munano Motopc” EOO/] — Ynpasuren;

»EEpoMoOmEn JInzuar” AJl - MsnenauTencH 9nen ga CJI;

»ABTO I0HnoH Henrsp” EQOJ — ynpasuren
»ABTO FOmaod IIponsptac” EOOJ — Yopagaten,
»AyT0 1”7 OOJ1 — YrpaeuTen;

»BA Ilporrspric” EOOJ — Yipasuten
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ApTo FOHHOM Al
JOKJAJ 3A JEMHOCTTA
3a roaumaTa, NpuKnoYRama va 31 aexemepu 2015 1.

OTHOCHM NpofecHoHaTeH | AceH ACCHOB IIPHTEXaBa MArHCTBPCKA CTENEH ,,CueTOBOACTBO H KOHTPONL” H
OTIHAT OakamaBEpcka CTemeH ,,MexIyHapogHHM MKOHOMPHYECKH OTHONGHHWA™  OT
VHHBEpCcHTEeTa 3a HAIlMOHAIHO M CBETOBHO cromancTBo — Codua. - Acenos
mparexasa wm jgmoioMa MBA  (Master of Business Administration)
~MEXIYHApONHH CYSTOBOAHH CTaHAapTH H MEXAyHapoleH OmsHec” oT
VHHBEpPCUTETA IO HKOHOMUKA — BHeHa.

IIpodecronannara cu xkaprepa AceH ACEHOB 3ano4Ba B ,,EBpoxons Beirapma” Al
npema 11 rogwem karo cuetoBomurel. B meprioga 2002-2004 To# e rmaBcH
cuerosoguTel Ha ,.,EBpoxong” AJl. Ot kpasd Ha 2004 roguHa r-H AceBOR € m3bpaH
3a MamenAvTeNeH GApeKTop Ha ,.EBponmitz Ayro™ EAJ] — JM3HATOBATA KOMITAHHA
B CTpYKTypaTa Ha EBpoxong Brirapus.

ToHACTOAWEM I'-H ACEHOB OTTOBapA 32 MAZHHTOEMA M asroMO0mneH GuU3HEC Ha
HKOHOMHAYeckaTta Tpyna Erpoxona Bearapma. I-H AceHOB € W3IThJIHUTENCH
JIApeKTOp HA ,,ABTO IOHMHOH” AJl B ornmaesBa JIA3HHTOBATE KOMIIAHHH HA TpYIATa
B PympEma m MaxenoHmsa, OCBEH TOBa PHKOBOIM O(HIHATHHTE BHOCHTETH H
JHITEPH 3a TepATOpHATa Ha CTpaHata Ha aBTOMOOHIH ¢ MapkuTe Nissan, Renault,
Opel, Fiat, Alfa Romeo, Mazda, Maserati u cMazounnTe npoaykry Castrol u BP
(Motobul), BcHakmTe CHINO JacT OT XOJAMHTOBATA CTPYKTYpa.

[pvmypuTeHn Ilpez nocnemHuTe 5 TOOUHM HA JHIETO He ¢4 HaJaTaHH IPHHYTHTENTHH
aAMAHHCTPATHBHH MEDKH | aIMMHMCTPATHEHM MEDKH WIH aAMMHHMCTPATHBHM HAKA3aHMA BBB BPE3Ka ©
H HAaKa3aHUs HeHHOCTTA My; He & OCEXIaHO 32 H3IMaMH; B Ka9eCTBOTO MY Ha OTTOBOPHO WIS HE

e OWI0 BBREIHYAHO INpPAKO MM Hpe3 CEBP3aHH IMIAa B UPOLENYPH L0
HECBHCTOATENHOCT WIH YHPABICHHE OT CHHIHK; He e OWI0 JIHII&BaHO OT CbJ OT
[PAROTO HA Y9ACTHE B YNPABMTEITHH HIM KOHTPONHH OPraHH Ha APYTH IpyKecTsa.

7. Cxmwouenn npes 2015 r. goroeopu ¢ wienosere Ha YC 1 HC HIH CBEBP32HA ¢ THAX JMUA, KOUTO HIMHZAT
M3BLH 00u4aiiHaTa Nel{HOCT Ha APYMKECTBOTO HIIH CHITECTBEHO ¢¢ OTKIOHABAT OT NA3APHHTE YCIOBHA

He ca ckmousany JOTOBOPH C IPYXECTBOTO OT WICHOBETC Ha CJI WIH CEBP3aHA ¢ TAX JHI8, KOATO H3NM3AT U3BBH
obmuaiinara neitHoCcT Ha APYIKECTBOTO HIH CEHIIECTBCHO CC OTKIOHARAT OT NA3ADHHTE YCIOBHA.

8. Bpoii 3aeTn Juna

Kem 31.12.2015 1. B AeTo }OHHOH Al 1Ma 10 Ha Opoii Ha3HAYEHH CITY)KUTENH HA TPYIAOB JOTOROP. XONIHHTET
HE HACMa BpEeMeHHO 3acTH JIHIA.

9. Hasmi4te Ha KJIOHOBE HA KOMUAHHATA

JpyKecTBOTC HAMa PErHCTPHPAHM KIOHOBE B CTpaHaTa H TyXOHHa.

10. IlnanHpaHATAa CTOMAHCKA HOJIMTHKA Npe3 cJeBAMIATA TOJHHA, B T.Y. 0YAKBAHATE HHBECTHIMH M
PAZBHTHE HA NEPCONATA, OYAKBAHMAT XOX0A OT HHBECTHIMM M PAIBMTHE HA APYKECTROTO, KAKTO ¥

NPeICTOAIIHTE CAC/IKH 0T CHLINECTEBCH) 3HAYCHHE 37 AeHHOCTTA HA APYXKECTBOTO

ilomrrHkata 3a pasBuTHe Ha ArTo IOHmOH AJT 3a 2016 roguHa € HacoueHA KBM YBCIHMYARAHE Ha IIPHXOJHTE OT
cepBH3Ha FeHMHOCT Ha ITBPBO MACTO, KAKTO B Ha IpoJaX6ATe Ha aBTOMOGHIIH.

IlnanmpanoTto passuTthe Ha Anto I0HHOH AJl ce Oa3upa Ha B3eTHTE Bede MEPKH 34 ONTHMH3ANMS HA PA3XOIATE H
ONTHMH3ANMS HA KINOYOBH (aKTOPH 32 PacTex.
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ApTo IOnHOH A]]
JOKJAAN 3A JEAHOCTTA
3a roauHaTa, npuKEoYBama Ha 31 nexemepu 2015 1.

X. JOIB/IHHTE/THA HH®OPMALIHA 110 [IPH/IOKEHHE Ne 10 HA HAPE/TBA Mo 2 HA
KOH

1. Hndopmanus, JAafaeHa B ¢ToliHOCTHO H KOJHYECTBEHO H3paKeHHE OTHOCHO
OCHOBHHMTe KATerOpMM CTOKH, TPOIYKTH H/ HIH MpefocTaBeHH YCIyrH, ¢ [IOCOYBaHe
Ha TeXHHH JAN B OPHXOAATE OT Npofaxk0H HA €MHTEHTA KATO USJIO H NPOMEHHTE, HacTHLIHIH MNpe3
OTYeTHATA (PUHAHCOBA FOAHHA

OcHoBHaTa feiinoct HA ABro HOHHOH AJl e BHOC M DPOH3BOJCTBO HAa CTOKH, H3TOTBAHE HA KOHIENIHH 3a
THPTOBCKA ASHHOCT, MPOEKTAHTCKA JeifHOCT, IOKYIIKA, CTPORTENCTBO H 003aBekaHe HAa HEABMKHMH MMOTH, C
men mpomaxba, TPaHCMOPTHA ACWHOCT, TBPTOBCKO TNPEACTABHTENCTRO H IOCPENHWYECTBO HA MECTHH H
9yKIECTPAHHH JHIE, PEKIaMHA, KOMHCHOHHA, MOCpeHHYECKa, H3aTelNcka H nedarapeka AeHHOCT, KakTo H
BCAKAKBH JIPYTH OeHHOCTH, He3abpaHeHH ChC 3aKOH.

KompaHuaTa He H3BBPIOBA CAMOCTOSTENHA TEPTOBCKA H IIPOH3BOACTBEHA JeHHOCT.

2. Hadopmanns OTHOCHO NPHXOTHTE, pa3smpeeseHH no OTACTHMTE KATETOPHH
AcilHOCTH, BBLTPEIIHH H BLHIUHA Wa3apH, KaKTo W HHPOpMamHEs 33 HITOYHWLUHTE 34
cHabasBaHe ¢ MAaTepHATH, HeoGX0OUMH 3a IPOH3BOACTEOTO Ha CTOKH HIIH
NpeIOCTABHHETO Ha YCIYTH ¢ OTPA3fBAHE CTENEHTA Ha 3ABHCHMOCT N0 OTHONIEHHe HA BCEKH OTHENCH
mpogaeay HITH Kynyea4/norpebure, KaTo B cayvaii, ue
OTHOCHTENHNMAT JA8A HMa HAKOH or Tax HagxBepas 10 Ha ¢To oOr pasxogwre WIH
NPHXOAMTEe OT NpojaxGH, ce NpeJOCTABA HHGOPMALNHA 3a BCAKO JIHIE NOOTAE/IHO, 33 HErOBHHA AN B
NpokaKGHTe WIIH MOKYIKHTE W BPBL3KHTE MY ¢ eMHTEHTa

KoMnanunaTa He H3BBPIIBA CAMOCTOATEIIHA TEPTrOBCKA H IIPOU3BOACTBECHA JeHOCT.

3. HquOpMalﬂlﬂ 3a CKJIHYEeHH TIo0/JleMH COCJIKH H TaKHBa OT CBINECTBEHO  3HAYCHMHC
3a JieifiHOCTTa HA eMHTCHT2

IIpes 2015 . HAMA CKIOYEHH roJeMB CAeIKH W TAKHBA OT ChIIECTBEHO  3HA4YeHKe
33 JeHHOCTTa Ha eMHTEHTA.

4. HH(])O[)M&HHH OTHOCHO CAEJIKHTE, CK/INOYEHH MEXKAY CMHTEHTA H CEBP3aHH JIMLA, IIPE3 OTYETHASA INIEPHON

KBM garata Ha m3roTeaHe Ha OtdeTa 3a /leliHocTTa He ca HajlMue CIENKH HWIH NPEIIOKEHHR 33 CASNKH CBC
CBBpP3aHH JHLA, KOHTO Za €a OT CHIISCTBCHO 3HAYCHHE 33 €MHTSHTAa HIH HErOBO ABIIEPHO APYMXKECTBO H Ja ca
HeoOHYIal{HK IO BHA H YCIOBHS.

IIpez 2015 romiHa, BCHYKHA CACNKH ca BITH CKIIOMBAHM Ha IPHHLIMIA ,,HA €HA pPbKa pascTofHue”. XapakTepHu
¢a CHSNKATE MEKIY XONAMHTA 1 JbIISPHUTS APYIKECTBA, IPH KOWTO Upe3 BETPEIHOIPYIOBH 3a€MH €6 YIIPARIABa
JHMKBHAHOCTTA Ha OTHCTHUTE APY:KECTBA M C& IPOBEKIA HHRECTHIHOHHA IOJIHTHER.

5. HNudopmamua 3a cuOATHA H  NOKalaTeJH ¢ Heo0M9aeH 33 eMHTeHTa  XapaKTep,
HMAIH CLIECTEEHO BIHSHAE BhPXY A¢HHOCTTa MY

Hpe3 OTYCTHHA NEPHOT HE CA HACTHIIBATH c¢hOHTHA ¢ HecoOHYacH 3a HPYKECTBOTO XapakTep, MMAIlH CBINECTBECHO
BIIMARHE BBPXY JelHoCTTA MY, H pCATU3UPAHUTE OT HET'C NDHAXOAR H M3BBPINEHR PA3SXOIH.

6. Andopmaunsg 3a cXeJiKH, BOJCHN H3BEHA(AJaHCOBO NPe3 OTYETHHS NePHOo.

Jpy&ecTBOTO HAMA CKITIOUEHH C/Ie/IKH BOIeHH H3RRHOATAHCOBO,

Xxiii



Asto IOnnon AJl
JOKJAJ 3A JEMHOCTTA
3a roauHAaTa, IpAKIOYBAma Ha 31 mekemepm 2015 r.

7. Hudopmanua 3a
B CTPAHATA H B YyXOHHA

ASVIOBH ydacTasA

€MHTEHTA,

3a OCHOBHHTE HHBECTHLNH

My

KoM 31 gexemepn 2015 r. Asto FOHROH AJl NpuTekasa JsUI0BO YUaCTHE B CIEAHHTE ABIIEPHH APYKECTBA:

- Ayto Htamusz EAJI - 100%

- Crap Morope EOO/] — 100%

- Bymeapma Xoxmuur EAJT— 100%

- Agro IOunon Cepaus EOC/I — 100%
- Hucan Codus EAJT— 100%

- Bymsapna Bapaa EOOJI — 100%

- Moto6ya EOOJ — 100%

- Hapy Kap Al — 99.84%

8. 3aeMH, oTmycHATH 32 0GopoTHH cpeacTBa Ha ABTo IOHNOH AJl 0T ApY#eCTBA B rpynaTa

JbmiepHO APYRECTBO JinxseH mpomeHT | Paisep B WM. IB. kbM 31.12.2015 1.
Byneapus Xonnuar AJT 5.50% 900
Byneapus Bapua EOO]] 6.50% 398
Crap Moropc EOOJ| 5.50% 51
HMapy Kap AJl 5.50% 7107
MoTtoGyn EOOJL 5.50% 1713
Hucan Codna EAJT 6.00% 328
EBposmmits ayto AJl 6.50% 9
CrapkomM Xonauar AJT 5.50% 2

9. 3aemu, oTIYCHATH 332 000poTHH cpeacTBa 0T ABTO IOHNOH A/l Ha ApYyXeCTBA B rpynata

JAbmepHo APYRECTBO Jimxsen nponent | Pasmep B xau. JB. K6M 31.12.2015 1.
Espoxonx Benrapus AJl 6.00% 1335
Ayto Hranua EAJL 6.00% 1 545
Erpomiiiz I'pyn EAJ] 6.00% 407
Espomiifz ayto AJl 6.50% 1
Asto I08HO0H CepBrz EOO]] 5.50% 1242
10. Cxno4denn N0roBOPH 34 3aeM
3aanmxeHus o OONHTALMOAHA EMACHA
IMagex Jinxpe® nponexT | PazMep 8 Xu. a8, KbM 31.12.2015 r.
10.12.2017 5.50% 6 800
11. Hajopmauma 3a  H3NOJI3BAHETO HAa  CPeACTBATA OT  H3BLPIIEHA  HOBA  eMHCHS

H¢HHH KHHKA NMpe3 OTYETHHA NEPHOA.

Mpe3 oraeraus neprom 1o 31.12.2015 roguHa ApyKeCTBOTO HE € MIBLPIIBAIO HOBA EMHCHA NEHHHE KHIDKA.



AstTo IOHHOH Al
JOKJIAJI 3A AEMHOCTTA
3a romumaTa, npukmogeama Ha 31 gexemspu 2015 r.

12. AHanu3 Ha ChOTHOIUIEHHETO MeKIy TMOCTHIHATHTE (huHAHCOBH Pe3yaTATH,
oTpazeHH BB (HHAHCOBHA OTYET 32 (PHHAHCOBATA TOAHHA, H NO-paHO ny6AHKYBAHH NPOrHO3H 33 TE3H
pesynTraTH

JpyxecTBOTO HE € IMyOIHKYBANo NPOTHO3M 3a oTaeTHara 2015 roausa.

13. Apa/in3 H ODEHKA HA MOJUTHKATA OTHOCHO YHOpaBJI€HHETO HA (l)HHaHCOBHTe pecypcH ¢ nmocouypaHe Ha
Bb3IMOKHOCTHTE 3a oﬁc.nymnaﬂe HA 3A0b/DKEHHATA, CBCHTYAJIHHTE 3aT1J1IaXH B MEDKH, KOATO eMHTEHTRT £
npennpHe WIH NPEACTOH A IPEANPHAEME C OIVIEA OTCTPAHABAHETO HM

OcHoBHATA AeMHOCT Ha BCEKH XOJIAMHT € 2 YIOpaBidka e()eKTHBHO IApHYHATE PECYPCH, aKyMyIHPaHH B IA714Ta
CTPYKTYpa H CHOTBETHO Ja I'M pasnpemels B 3aBHCAMOCT OT HY)KIHTE HA OTAENHHTE AbIICPHH KOMIIAHHM.
TlonuTHEaT2 HA XONOWHTa B Tasw o0nact ¢ (PHHAHCHPAHETO Aa ¢€ H3BEPINBA KaKTO [0 HalpaBIeHHETO —
IBIIEPHH KOMIIAHMHN — Malika”, Taka H IO ,JblIcpHA KOMIAHHA — KbIIEPHA KOMOAHHA . YIIpaBICHHETO Ha
cBo00MHATE PUHAHCOBH PECYpPCH Ha MbINEPHHMTE KOMIIAHHE Cé H3BLPIIBA CHOOPA3HO PETyIaTOpHHTE W3HCKBARHA
H C IIeJl IOCTHIaHe Ha Ao0pa Jox0HOCT IPH pasyMHO OOEMaHe Ha PHCK,

14, AndopManms 32 HACTHIWIH NPOMEHHA NPe3 OTYeTHHS NepHOA B OCHOBHHTE NPHHUMITH 32 YNPABJIEHHE
H4 EMHTEHTA H HA HErOBATa HKOHOMHMYECKA TPyna

ITpes oTueTHRA EPHOZ HE €A HACTHIIBAJIM NPOMEHH B HKOHOMHUECKarTa rpyna Ha Arto FOunon AJl,

15. HndopmMamus 33 OCHOBHATE XaPAKTEPHCTHKH HA NPWIATAHKTE OT €eMHTEHT2 B NpOHeca Ha H3TOTBAHE
Ha PUHAHCOBATE OTYETH CHCTEMA 32 BETPelleH KOHTPOI H CHCTEMA 32 YNPaBJIeHHe Ha PHCKORBE.

B Asro IOHuon AJl ¢yHKIHOHMpa CHCTEMA 33 BHTPENIEH KOHTPON, Ipe3 KOATO Cé rapaHTupa edeKTHBHOTO
(GYHKOHOHHpaHe Ha CHCTEMHATE 32 PA3KpHBAHE Ha WHAQODMAITHA H OTIETHOCT.

BEBHIIHAEAT OIUT, CIeTOBGIHUTE IPOLEXYPH, HONATHKH H (MHAHCOBH OTYETH B XOJLIHHTA H NOAPA3NETCHAATA My
C€ M3EBPMIBAT OT BOZEIIH MEXTyHAPOIHH OJHTOPCKH KOMIIAHAH.

16. MHndopmanus 3a NPOMEHATe B  YOPaBHTEJIHHTe W  HAA30PHATe  OPraHH  Iipe3
OTMeTHATA (PHHAHCOBA TOAHHA

ITpes 2015 roguHa He ca MpaBeHW NPOMEHH YIPAaBHTCSIHWTE OpraHW Ha JpyxecTBoTo. B ABro FOHmon AJl me
CEINECTBYBA HAA30PEH CHBET.

17. MudopManus 3a NPHTEKABAHH OT YICHOBETE HAa YNPABHTEJIHHTE H HAa KOHTPOJHHTE OpPraHmH,
NPOKYPHCTHTE H BHCIOMH PBKOBOJEH ChCTAB AKIHH Ha eMHTEHTA

AsTo FOnmoH AJl He € MyOIMIHO APYKCCTBO.
18. HndopManns 3a HIBECTHHTE HA APYKECTBOTO JOrOBOPEeHOCTH (BKJIIOMHTEIHO i cJie] MPUK/TIOYBAHE HA
turaHCOBATA TOAMHA), B pPe3yATAT Ha KOHTe B ObJeml mepHOI MOTAT Aa HACTLOAT INPOMEHH B

NMPHTCKABAHUSA OTHOCHTEIEH JFJI AKNHH AN OBJMTAHH 0T HACTOSITH AKIOHOHEDPH HIH oﬁnnmunonepu

Ha apyxecTsoTO HE A M3BCCTHH JOTOBOPEHOCTH, KOHTO OMXa MOLIH Jd MMAT BIMSHHUE BHPXY [PHTEKABAHUA
OTHOCHTENIEH JAUT OONHTAlAY OT HACTOALTH O0IUralAOHEPH.

19. HndopManusa 3a BHCAIH cbIeGHH, AAMHHHCTPATHBHH WIH a2pOHTPaKHH NPOH3BOICTEA, KACAEIA
3AABICKEHA HIIH B3eMaHAA HA eMATEHTa B pa3mep Haii-ma/ako 10 Ha ¢T0 0T cofcTBEHHA MY KallHTa, Y

Ha APYXKECTBOTO HE € H3BECTHO Ja HMa TaKHBA ChINECTBYBAINM NPOH3IBOICTEA.



Asto IOnnoH AJ_'[M
JOKJIAI 3A JEUMHOCTTA
3a rogunara, npriEoYBama Ha 31 gekemepu 2015 1.

20. anAW 33 AAPEKTOPa 32 BPB3KH ¢ HABECTATOPA

Busnec agpec rp. Codus, byn. “Xpuctodop KomymG” Ne 43
Tenetdon 02/9651 653; 02/ 4621 188

Daxc 02/ 9651 652

Enextpones anpec (e-mail) office@aviounion.bg

Enexrponnara crpanmna (web-site) www.avto-union.bg

OTroBOpHOCTH HA PBLKOBOACTBOTY

Cnopen OBATapcKOTO 3aKOHOIATENCTBO, PBHKOBOACTBOTO ClEfBa Ja M3TOTBA (PHHAHCOB OTUET 33 BCAKA
tbuHaHCOBa roMHA, KOHTO N4 1aBa BAPHA W YECTHA NPEACTaBa 32 (MHAHCOBOTO ChCTOAHHME HA J[PYIKECTBOTO KbM
Kpas Ha rofgHaTta, GUHaHCOBOTO MYy NPEICTABIHE 1 IAPHIHATE My IOTOLMH.

PpxoBoacTBOTO MOTBEDXAARE, He € NPHNATANO MOCHSIORATENHO 4NeKBATHU CYETOBOJHM IOJHTHKH IpH
H3TOTBAHETO Ha TOAMIIHMA (hHHAHCOB oTdeT KbM 31 mexeMBpH 2015 r. ¥ e HaNpaBunO pasyMHEH H IPSINA3IHER
TIpELeHKR, NMPeANONOKEHIA W IIPHOIHIATENTHA OLEHKH.

PBKOBOJACTBOTO CBIIO IOTBBPXKAABA, MC CC € NPHABPXKANO KbBM JeHCTBAMMTE CYSTOBOIHH CTAHOApPTH, KaTro
(blﬂ{aHCOBHSI OTICT € M3rOTBECH Ha NPHHITATIA HA JeHlcTBamoTo IPEAIIPHATHE.

PEKOBOJCTBOTO HOCH OTTOBCPHOCT 32 IPaBMIHOTO BOJEHE HA CHETOBOMHHTE PETHCTPH, 3@ MEIeChOGpasHOTO
YOpaBICHHE HA aKTHBHTE M 33 DpEeANpHEMaHETO Ha HEOOXOAWMMHTE MEDKH 3a W30drBaHe M pa3KpHBaHE Ha
eBeHTYAIHH 3I0YIOTPeOH H IpYTH HepeTHOCTH.

ABTO IOHPOH AJl w3roTea KoHCcONRAmpan huHaHCOB oTyeT 3a 2015 1,

Ly

Acen Acero
HsoEnHHTENEH THPEKTOP
Asto FOmon AJ]

rp. Codua

16.03.2016 1.



Ten: +359 2 421 06 56 Bya . bvarapua 51 B
Ten: +3592 4210657 Etawm 4
dakc: +359 2 421 06 55 1404 Cocpun

e bdo@bdo.bg BvAarapua
www.bdo.bg

file}

AKLMOHEPUTE

Ha Aero lOHMon Af]

rp.Cocms

AOKNAA HA HESABUCUMMA OANUTOP

Aoknag 6bpxy GMHAHCOBMA OTYET

Hue W3BRBpWMXME OAMT Ha NPUAOKEHMA (MHEHCOB oTyeT Ha ABTOo IOHMOH Af, BKIYBaAW CT4YET 3a
¢uHaHcoBoTO CbCTOAHWME Kbm 31 gekemspu 2015 r. M oryer 3a BceobXBaTHMA Joxof, OTYeT 3a
NPOMEHUTE B COBCTBEHMA KanuTan, OTHET 3a NapMYHMTE NoToLM 3a rofMHaTa, 3aBbLpLBalla Ha TasM AaTa,
KaKTo 1 0606IIeHOTO ONOBECTABAaHE HA CHUIECTBEHMTE CYETOBOAHM MOAMTHKW W APYrUTe MOACHWUTENHH
NPUNIOMKEHUA.

OTFOBOPHOCT Ha PBKOBOACTBOTO 3a q)MHaHCOBHﬂ oT4yeT

OTFOBOpHOCTI’ @ 3a M3rOTEAHETO KM AOCTOBEPHOTO NpeACTaBAHE Ha TO3MU dJPIHaHCDB OTHET B CHOTBETCTEBUE C
MexayHapogHuTe craHgapTv 3a ¢$MHaHCOBO oTuMTaHe (MC®O), npuetu ot EBponelickma Cuioz (EC) ce
HOCHM OT PBKOBOACTBOTO, KaKTO M 33 BbBEHAAHETO HA CMCTEMA 3@ BbLIPEINeH KOHTPOA, KOATO
PBKOBOACTBOTO ONpeAcnA KaTo AOCTaThYHa 3a M3roTBAHETO U AOCTOBEPHOTO NpeACTaBAHE Ha ¢MH3HCOBVI
OTYETH, KOMTO fla HE ChAbPHAT CHLWECTEEHH HETOUYHOCTH, OTKAOHEHHA M HECHOTBETCTBHA, HE3ABHMCHMO
AaNM Te e ABJIKAT HA U3MAMA MM Ha rpeLlKa.

OTroBOPHOCT Ha 0AKWTOpA

Hawara OTroBOPHOCT ce CBeWfAa A0 M3pasfBaHe HA OJMTOPCKO MHEHWE BLPXY TO3M (bMHAHCOB OTYer,
OCHOBABALIO Ce HA M3BLPWEHMA OT Hac oguT. Hawwuat oaur Ge npoeeseH B CHbOTBETCTBME C
npothecHoHanHUTE M3MCKBAHUA Ha MewayHapojHWTE OBMTOPCKM CTaHGapTH. Teau cTaHAapTH Hanarar
CMa3BaHe Ha eTHYHUTE MBMCKBAHMA, HaHTO W OJUTBLT Aa GbAe nnaHWMpaH M NpoBegeH Taka, Ye HUE ja ce
yBegum B pasymHa CTefleH Ha CMIYDHOCT AOKOAKO HHAHCOBMAT OTYET HE CHABD¥A ChUIECTBEHM
HETOYHOCTH, OTKJIOHEHMA W HECHOTBETCTBHA.

OAWTBT BKNIOYBA M3MBAHEHMETO Ha NPOLEAYPM C LieA foNyyHaBaHe Ha OAWTOPCKM AOKasaTencTRa OTHOCHO
CYMMTE M OMNOBECTABAHWMATA, NPEACTaBeHU BbB MHAHCOBMA OTYeT. W3bpaHuTe npoueAypM 3aBWCAT OT
NpeLeHKaTa Ha 0AWTOPA, BRIIOYUTENHO OUeHKATA HA PUCKOBETE OT ChLECTBEHW HETOYHOCTH, OTKACHEHHUA
M HECBLOTBETCTEMA BbE (DMHAHCOBMA OTHET, HE3ABMCMMO JANM TE CE AB/DKAT HA MIMAMa WM HA rpeluKa,
MNpM M3BBLPLWEBAHETO Ha TE3M OLEHKH Ha PUCKa OMTOPLT B3&Ma NOA BHMMAHME CMCTEMATA 3a BLTpelleH
KOHTPON, CBBP3aHA C M3MOTBAHETO W AOCTOBEPHOTO MpejcTaBAHe Ha (pMHAHCOBMA OTYET OT CTPaHa Ha
NpeAnpUATMETO, 3a A4a pazpaGoTH OAUTOPCKU NPOUEAYPM, KOWUTO Ca NMOAXOAALLM NpU TE3M 0BCTOATESCTEA,
HO HE C UEs M3pa3fBaHE Ha MHEHME OTHOCHO eeKTMBHOCTTA Ha CMCTEMATa 3a BLTPEWeH KOHTPoA Ha
npeanpuatHeTo. QAWTDT CHUIO TAaKa BKAKOYMBA OLEHKA HA YMECTHOCTTA Ha MPUAaraHuTe CYeTOBOAHM
NOAMTHKM W PA3yYMHOCTTA HA NPMBAMIUTENIHWTE CYETOBOAHM OLEHKW, HanpaBeHW OT PBKOBOACTROTO,
KaKTO K OUEHKa Ha LANOCTHOTO NPEACTABAHE BLE (PUHAHCOBMA OTHET.

CuMtame, Ye M3BBPLWEHUAT OT HAac OAMT NPEAOCTABA JOCTATbYHA M MogxoAAwa Gasa 3a M3paseHoTo oT
HaC OANTOPCKO MHEHME.

BAC Bwarapus OO/, e cneuuanuaMpanc OAMTOPCKO NpednpuATME, BRKAKHEHO B CMMCBKA HA MHCTMTYTA HA AMNAOMMPAHWTE EHCMEPT- CHETOBOAMTENW B
BbArapMA nGE Homep 16, 4nhed Ma ADO Internaticnal. BA0 Bwarapua COJ e permctpupano B ToproBokma pervcrbp © EMK 831255576 w ASC nomep
BGB31255576.

BAC Bvarapua OO, apy%ecTBo ¢ orpaHMyena oTroBOpHOCE, € waeH Ha BA0 MHrepHewbHbAa Jlumntna, opruamyecka Mvle © HecTonaxoka yen B ObeguHercto
KpancTse M NPeACTABAARE AT OT MEMAYHAPOAHATA MPEHA HA HEIZBHOMMH GHPMHM UNeHIM Ha BAD.



Ten: +359 2421 (6 56 Byn . Bvnrapua 51 b
Ten: +359 24210657 Etam 4
Qakc: +359 2 421 06 55 1404 Cotpua
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www.bdo.bg

MHeHWe

Mo Hawe mHeHWe dMHAHCOBMAT OTYET JaBa BAPHA M 4YECTHA MPeACTaBa 3a (PMHAHCOBOTO CLCTOAHME Ha
ABTO OHvoH A, kbM 31 gexemepu 2015 roguvHa, KakTo M 33 HEroBMTe (PMHAHCOBM DEesynTatW OT
AeMHOCTTa M 33 MapWuyHMTE MOTOUM 33 roAMHATA, 3aBbPBANA TOrapa B ChLOTBETCTBME C
MenayHapoaHWTe craHaapTy 3a MHaHCcoBO oTuyMTaHe (MCPO), npueTH ot Eaponeickua Cuioa (EC).

Ob6pbijaHe Ha BHUMaHHE
bes ga napasAsame pe3epBy KbM HALLETO OAUTOPCKO MHEHME, DGPBLLAME BHUMAHKE HA CAESHOTO:

KbM MOMEHTA Ha M3gBaHe HA TO3U OAMTOPCKM AOKAAJ, KOHCONWMAMPaHWTE (MHAHCOBM OTHETH HE ca
CBCTABEHW. 3a MO-ToNAMA MbAHOTA Ha COBCTBEHWA KamuTas, TO3M (MMHAHCOB OTYET CAe/BA Ja Ce “eTe
€/IHOBPEMEHHO C KOHCOTMAMPAHKWA OTHET.

AoKnag BLPXY APYTH NpagHK M PeryiaTopHi M3MCKBaAHWA

Hue uaBbpuxmMe NpOBEPKa Ha FOAMWHUA AOKAaZ 3a AeiHocTTa Ha ABTo KOHWoH AJ Kbm 31 AekemBpu
2015 rogmHa, OTHOCHO CBOTBETCTBMETO MEXAY FOAMILHWA AOKAAJ 33 AeMHOCTTA M roAMIHUA (UMHAHCOB
OTYET 38 ChlUMA OTHETEH NEPUOA ChINACHO U3UCKBAHWATA Ha 3aKOHA 3a CYeTOBOACTEOTO.,

B pesynTar Ha npoBepKaTa yAOCTOBEPABAME ChOTBETCTBMETO MENAY rOAMWIHMA AOKAAR 3a ASHHOCTTa M
rogvuHMA  duHaHcoB oryer Kbm 31 Aekemspu 2015 roguHa no oTHoWeHMe Ha (MHAHCOBaTa
HHOpMaLMA.

Codpun, 23.03.2016r.
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CroaHka AnocTonosa, Ynpaeuren i
AEC, perucTpupad ogutop Ynpasuten

BAQ BwarapuA O0A & CNEUMANWIMPAHD QAMTORCKO NPEANPMATHE, BIAKOYEHO & CNMCHKA Ha MHCTHTYTA Ha AMNJOMMPAHWTE £KCNEPT- CYETCBOAMTEAM
BuArapua noa Homep 16, wien Ha BDO International. A0 Bearapus 004 e pervcrpupano B TbproBokiA pervcrp ¢ EMK 831285576 u AAC Howmep
BGB31255576.
BAQ Bwnrapua 004, ApyecTBo ¢ arpaHkieHa GTroBOPHOCT, @ YaeH Ha 6A0 MrTepHeursHba /MU, OPMAMYECKO IMLE C HECTOMNAHCKA Len B OfearHeHoTD
KpascTBo M NPeACTABAABA HACT OT MEMAYHAPO/JHATA MPEMa Ha He3aRMCMI iupasd wiesk Ha BAO,
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Apto FOmuon AJX
HEKOHCOJMHUIHUPAH ®PHHAHCOB OTUET 3A IIEYAJIGATA WIH 3ATYBATA H APYTHAA

BCEOBXBATEH J0X0j
3a roguHaTa, IpAKMovBama Ha 31 gexemepu 2015 1.

benexkn 2015 2014

X1 8. XU 6.

TTpuxomu 5.1 1059 866
OTuerHa CTOHHOCT HA HPOJANEHH CTOKH (138) (138)
BpyrHa medan6a 921 728
Pazxonau 3a MaTepHaTH 52 (18) (30)
Pasxopu 3a BEHIIHA YCIYTH 53 (255) (189)
Pazxoau 3a mepcoHaa 54 (338) (356)
Pasxonu 3a amopruzanys 6.7 (137) (125)
Hpyr# pasxonu 5.5 (54) (68)
Pesyarart ot oneparuBHa AeiiHOCT 119 (40)
TMeqanta oT npogaxba Ha aKTHBH - (10)
DHHAHCOBH pasxoau 5.6 (1159) (1207)
QHHAHCOBH NPHUXOIH 5.7 2 066 675
Pesyarart npeau JagbIH 1026 (582)
Pazxon 3a JaHBK BBPXY JOXOOUTE 2) 4
Pesynrar 3a rogaaaTta 1024 (578)
Jpyr BceoGxBaTeH JOXOM 38 MOAWHATA, HETHO OT NAHBLH 2 -
QG610 BeeoGXBATEH AOX0J 33 TOAHHATA, HETHO OT JAHBIHA 1024 (578)

@uHAHCOBHAT OTUET ¢ 0400peH or CHBeTA HA JUPEKTOPHTE HAS ‘6‘“@3-“-3&\16\? M € NOANKCAH KAKTO CIeIBa:

5 o *Oh&;o%

...................................

|
AceH AceHOB Munena Pamkopa-/lio6eHora
Haenamtener Jupextop I'naBeH cueTorOgATEN

3aBepeH, CHITACHO omaropcku noknan: B0 bearapus OO0/

Henanko AOCTONOB,

CroaHka Anocronona_;’
JEC, PeracTprpaH oAHTOD Ynpaeuren
VnpaprTen

IloscHATEMHATE GENeKKH OT CTPAHNIA 7 0 CTPAHMIEA 29 ca HEPA3HEIHA YACT OT (PMHAHCOBEA OTHET.



Artro FOHnon AJl
HEKOHCOJIUIHUPAH OTYET 3A 3A @PHHAHCOBOTO ChCTOSHUE
KeM 31 mexemepn 2015 1.

Benexkn 2015 2014
XUR. N8, XU J6.
AKTHBH
JABJIroTpaiiEn AKTHEH
HWMOTH, MalIHY M CEOPEBXKEHIA 6 21 91
HeMarepuanHi aKkTHBH 7 80 191
HuBecTHimm 8 61 807 61 056
OTCcpoYeHH TaHBYHH AKTHBH 3 5
JIMXBOHOCHH 3aeMH 9 6 246 10 892
TBpProBekd H APYTH B3IeMaHHUA 10 1 666 1 666
69 893 73 901
Kparkorpalinm akTHBH
TEHEproBekH K APYTH B3eMaHHA 10 233 307
TlapudHy cpefcTBa M KPaTKOCPOMHY JHETTO3MTH 11 6 5
239 312
OBHIO AKTHBH 70 132 74 213
COBCTBEH KANIUTAJI H HACHBH
CobcrBen KAanATAN
OcHOBEH KammTan 12 40 004 40 004
Hepasnpenenena nevanta 1 764 740
O6mo cobeTBeH KATIHTAJ 41 768 40 744
ABATocpodHA DacABH
JIMXBOHOCHM 3aeMH U PUBIESYEHH CPEACTEA 13 18 032 20457
TBProBCKH M APYTH 3aJbIKEHUs 14 7079 9 583
3angbmkeHAs M0 QUHAHCOB JIM3UHT 15 3 7
25114 30 047
KpaTkocpo4HHd NACHEH
TBProBCcKH H APYTH 3aTBIDKEHES 14 2978 2 884
JIMXBOHOCHH 3a6MH M IPABICYSHH CpeacTBA 13 272 538
3 250 3422
O6imo macHBH 28 364 33 469
OB O COBCTBEH KAITUTAJ 1 IACHBH 70 132 74 213
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Tloscrarenanre Genexky oT cTpaduua 7 o C’I'paHPIIIa 29 ca HepasJeNHa 9acT OT (PHHAHCOBHA OTUET.




AgTo FOnuon AJl

HEKOHCOJIHUIHUPAH OTYET 3A ITIPOMEHHUTE B COBCTBEHUS KAITATAJ

3a roguHaTa, NpHKIOIEAMA HA 31 mekemspu 2015 T.

OcHoBeH Hepaznpenenena O6imo

KamiTan nedanba

XU 6. Xt J6. XU 8.
Ha 1 sauyapu 2014 r. 40 004 1318 41 322
IMeuanGa 3a roauHaTa . (578) (578)
O6mo BceoOXBaTeH NOXOT . (578) (578)
Ha 31 gexemppa 2014 r. 40 004 740 40 744
Ha 1 amyapu 2015 1. 40 004 740 40 744
ITeuanda 3a roguHaTa - 1024 1024
0060 BceoOXBATEH AOX0A - 1024 1024
Ha 31 gexemspn 2015 . 40 004 1764 41 768

DurancoBHAT 0TYET € og00peH oT ChBeTa Ha gupekTopuTe Ha 16.03.2016 I. H € IOINHCAH KaKTO CIICHBA;
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ABTO IOumon AJ]
IMOACHHUTEJHH BEJEXKHA
3a rogwHaTa, NpUKMoIBama Ha 31 pexemepu 2015 1.

1. Kopnopatnena wudopmauus

DuuancosuaT oTieT Ha AT FOHROH AJ (,,JIpy:kecTBOTC™) 32 ToMHATA, NPHKIOYBAA Ha 31 mexemepu 2015 1., e
ogo0OpeH 3a M3napaHe ChITIacHO pelnenne Ha Cheera Ha [upektopHre ot 16.03.2016 1.

Agto HOnuon AJl € aKIHOHEPHO APYKECTBO, yapedeHo ¢ pemeHEe Ne 660/2005 r. Ha CodMiACKE OKPEBXEH ChJ, CBE
ceqamnie rp. Codma, obnact Codmificka, Bearapus. unaHcoBaTa romida Ha Jpy:kecTBoTO mpHKmMOoYBa Ha 31

JCKEMEDH.

OcHoBHaTa AEHHOCT Ha LpY»KeCTBOTO BKIOYRA CTPATErHYECKO YNpaBleHWEe Ha GH3HECHTC B CTPYKTYpaTa Ha
XOJTHHTA, OpelocTaBsHe Ha (PHHAHCOB, MAPKETHHTOB U cenmdiIeH 3a Gu3Heca pecypc.

KeM 31 gexemBpm 2015 1., axunoHepure Ha JIpyKECTROTO ca:
-  Erpoxong Brarapua AJ] 99.99 %
- Kupun Bomop 0.01 %

Kpaiinara komMnanaa-Maiika e Erpoxonn Benrapus AJl.

2.1 Ba3a 3a H3roTB4Ie
DOUHAHCOBHAT OTYET € WITOTReH Ha 0aza HCTOPHYECKA LICHA.

BHAARCOBHAT OTHET € MPEeJCTaBeH B OBIrapCckH JieBa H BCHYKH MOKA3ATENH Ca 3aKpPBINeHH 10 Hal-0/ImKuTe
XAnAIa OBArapcku TeBa (XWIL. JIB.), OCBEH KO HE € YIIOMEHATO IPYTO.

H3saBneHHE 33 CHOTBETCTBHE

DuradcoBuAT OT9eT Ha ABTO lOHMOH AJl € M3rOTBSH B CHOTBEICTBHC ¢ MeXIYHapOIHHTE CTAHAAPTH 33
(wmancoso orauTane, npreTH 0T EBponeiickus cvio3 (,MCDO, npraetn ot EC™).

2.2 O6o0menue Ha CHIMECTBEHATE CYECTOBOAHH NMOJJATHER

a) [IpeBpr1aHe B YyXKJecTPAHHA BAJIYTA

DUHANCOBHAT OTHET € MpeICTaBed B GBIrapcKH JeBa, KOATO € (YHKIHOHANHATA BANYTA M BATYTATa HA IIPE/ICTABIHE
ua Jlpyxectsoto. CHelKuTe B 4y IECTPaHHA BATYTa ITbPBOHAYANHO ¢¢ OTPa3ABAT BbB (YHKIHOHATHATA BaTyTa II0
OOMEHHHA KypC Ha JaraTa Ha cHenkatd. MoHeTapHUTE aKTHBA A NACHBH, JEHOMHHWPAHH B UyXIECTPAHHH BATYTH
C¢ NPCH3YACIABAT BEA (YHKUIHOHANHATA BAIYT4, B Kpasd HA BCEKH MeCEll Mo 3aKIIOYHTENHAA ofMeHeH Kypc Ha
beirapcka Hapomsa Banka 3a mocnefHna paGoTeH A€H OT CHOTBETHMA Mecell. BCHYURH KYPCOBH PA3IHUKH Ce
TPH3HABAT B OTYETA 33 BCeoOXBaTHMA Joxol. HeMOHeTapHWTE aKTHBM M NacHBH, KOHTO CE€ OLEHSBAT IO
HCTOPHYECka LEHA HA MpuAoOMBane B YyKNECTPAHHA BalyTa C¢ NPEBPHIIAT BER (DYHKIHMOHANHATA BaNyTa IO
0oOMEHHHA Kypc KbM J4TaTa HA MEPBOHAYANHATa caenka (mprIoGHBaHe).

6) IlpA3HaBaHe HA MPUXOAH

Ilprxoxure ce NpU3HABAT [0 CTENEHT, B KOSTO € BEPOATHO HKOHOMHYECKH [ON3H Aa GbIAT HOMy9eHH OT
HpyXecTROTO ¥ CyMaTa Ha MpPHUXOAa Moxke fa Gble HalekIHO ONSHEHA, HE3ABHCHMO OT TOBA KOTa € TONYYEHO
wiamageTo. [IpixoarTe ce ONEHABAT N0 CPaReTHBATA CTOMHOCT Ha IONMYIEHOTO WIH THDKAMO Bb3HAIPAX/ICHHE
Ha Oaza Ha [OTOBOPEHATE YCIOBHS HA ILNAIIAHE, KATO C¢ M3KIOYAT OTCTHIKH, PabaTH M APYIH HaHBIH BBPXY
upoaaxGure win Muta. JIpyecTBOTO aHamM3Mpa JIOTOBOPEHOCTHTE CH 32 Hpoiaxbu cnopei cremadmaan
KpHATEPHH, 38 Ia ONPCAENH JATH 1eHCTRA KaTO NPHHITANAI HIH KaTo areHT. To e JOCTATHANIO [0 3aKMOUYeHHS, Je
JeiicTBAa KATO NPWHIIMNANT BBB BCHYKM TakuBa AOTOBOpeHOCTH. Ilpeny na GnAe NpH3HAT HNpPHXON, CNEIHUTE
criemHIAN KPUTEPHH 3a NPH3HABAHE TpAORA b0 Aa OhIaT YIOBICTBOPEHH:

Hpodancbu na npodyryus u cmowu

I'Ipnxonm'e oT npo,uaxcﬁn Ha TPOAYKIHA H CTOKW CE¢ IPH3IHABAT, KOraT0 CBIUECTBEHUTE PHCKOBE H MOM3A OT
cOoDCTBEHOCTTA BbPXY NPOAYRKITHATA H CTOKUTE Ca NPEXBBPIEHA HA KYIyBada, KOSTO o0PHaiiHO cTaBa B MOMEHTA HA

THXHATA CKCIICNHITHA.



ApTo IOHHOH AJl
NOACHUATEJHH BEJEXKHA
32 rogusaTa, npUKEOIBama Ha 31 gexemepu 2015 1.

2.2 O6o01mMeHHe Ha CHLMECTREHHTE CICTOROAHU NOJIMTHKH (IPOABLKEHNE)

6) IpuzHaBaHe Ha NPHXOIU (NPOIBIAKEHHAE)

Ilpedocmaanane na ycayeu

IpuxoauTe OT NPeAOCTABSHE HA YCUYTH ce NPH3HABAT Ha 0232 Ha eTana HA 3aBBPITCHOCT Ha CHENIKATa KBM
orderHata data. ETarhT Ha 3aBBPINEHOCT HA CAENKATA ce ONpefens Ha 0asa Ha oTpabOTEeHHTe OO MOMEHTa
QOBEKOYACOBE KATO MPOLEHT OT OOIIUTEe H0BeKOdACORe, kowTo me Onaar orpaborenu 3a Bceku gorosop. Korato
Pe3yATaTET OT clenKaTa (I0T0BOpa) He MoXe Ja ObIe HAaNekKIHO ONEHEH, MPUXONBT CE NPH3HARA CAMO JOKGIKOTO
H3BLPUIEHHTE Pa3sXoa NOUICHKAT HA Bb3CTAHOBIBAHE.

Hpuxodu om nuxeu

MprxoguTe OT MMXBH & OTIHTAT KATO C¢ H3INON3BA MeToAa HA e(heKTHBHHA JIMXBeH HPOLERT, MPEACTABHIBALI
MPOLCHTST, KOUTO TOTHO THCKOHTHPA 0YakpaHHTe OBACIIA NAPHIHH ILTAINAHKA 34 09aKBaHMA CPOK Ha (PHHAHCOBHN
WHCTPYMEHT HIIH 3a IIO-KpaTBK IEpHOI, KOTaTO & YMECTHO, 10 DaraHcoBaTa cTOMHOCT Ha (DMHAHCOBHA aKTHB.
ITpixodBT OT JIMXBH ce BKIIOYRA BBE (DHMHAHCORHA NPHXOJ B OTHeTa 3a BceoOXBaTHHS AOXO.

Fpuxodu om dusudenmu
Hpuxonwre 0T IMBHIEHTH C€ MPU3HABAT, KOTATO € YCTAHOBH NPABOTO 33 TAXHOTO NOTYJYaBaHe.

B) lantH

Texywy danvk evpxy doxodume

TexymuTe TaEbYHY aKTHBH M IIACHBH 3a TEKYIIHA H IPEAXOJHH IEPHOIH ce IpH3HABAT 10 CYMATa, KOATO C& 0UAKBa
Ia ObIe BRICTAHOREHA OT WIH IUIATeHA HA JaHBIHWTE BJIACTH. [IpH H34YHCIEHNE HA TEKYLIMTE JAHBOH CE TPFITATAT
JAHBYHWUTE CTABKH M JaFBIHHUTE 3aKOHH, KOHTO ¢4 B CHJIA HIIA €A B 3HATHTENHA CTEIEH IIPHETH KBM OTUETHATA Jara.
PsKOROACTEOTO aHAIW3Hpa OTZENHHATE [IO3HMIWH B IaHBUHATA ACKTAPANL, 3a KOHTO NPHIOKHMATE IJAHETHH
pazmope0H ca IpeIMeT Ha THIKYBaHE H IPU3HABA NPOBH3HH, KOTAaTO TOBA € YMECTHO.

TeKyImuTe JAHBIH C€ DPH3HARAT TUPEKTHO B cOOCTBCHMA KAMMTAN (4 HE B OTYETA 33 BeeoGXBATHMA AOXON), KOTaTo
HAHBKBT C& OTHACA [0 CTATHH, KOHTO ¢a OWIM NpI3HATH JHPEKTHO B COOCTBEHIA KallATAL

Omcpoyen danvk 8bpxy 0oxodume
OrcpodeHnTe DaHBIH Ce IPH3HABAT OO GalaHCOBHA METOX 3a BCHUKH BPEMEHHH DA3IWKH KbM OTUCTHATA AATa,
KOMTO BE3HAKEAT MEKAY AAHBYHATA OCHOBA HA AKTHBHTE W MACHEBHATE W TeXHUTE 0aNaHCOBH CTONHOCTH.

OTCpO‘{BHH JaHbYHH IIACHBH C€ IIPH3HABAT 34 BCHYKH obnaraeMu BPEMEHHH PAa3IIHKH:

®  OCBeH [0 CTEeNeHTa, IO KOATO OTCPOYEHHAT JaHBYeH MACHB BL3HHMKEA OT MEPBOHAYANHO NPHU3HABAHE Ha
AKTHB WIOH [ACHB OT JAJCHA CHCIKA, KOATO He € Ou3Hec KOMOMHAlWd M HE BIMAE HUTO BLPXY
CUeTOBOHATA Meqan0a, HUTO BBPXy HAHBUHATA Tevanda WIH 3aryba KbM MOMEHTA HA H3BBpIIRAHE HA
CHeNKaTa; u

¢ 3a obmaracMm BpEMCHHH paslIHKH, CBBp3aHd ¢ HHBCCTHIMH B ABIICPHHE JAPYKECTBa, acCOUHHpaHHA
OpEaIpUATHA B YYacTHd B ChBMECTHH IPEATIPHATHA, OCBEH HO CTCIICHTA, OO0 KOATO Ilpy)KeCTBOTO €B
ChCTOAHHME J1a KOHTPOMHDA BPEMETO Ha 06paTHOTO IIpOABJICHNE Ha BpPEMEHHATA PAa3jIHKA H CHIIECTBYR2
BEPOATHOCT BPEMCHHATA Pa3iikKa fa He CC IIpOoABH oﬁpamo B NPEXBAIAMO 6’51‘[611.[6.

AXTHBH 110 OTCPOYCHH AAHBLHA CE NPU3HABAT 34 BCHYKH HAMAAEMH BPEMEHHH PasIHKH, NPeHECCHH HEHM3TION3BAHH
Janb9HH KPEAHUTH H HEH3IIOI3BAaHH JAHRYHH 3ary6n, A0 CTEMNEHTA, 0 KOATO € BEPOATHO O3 € HAIHIE obmaraeMa
neqa.nﬁa, CpeIry KOATO nOa 6baT HINOI3BAHM HAMAIAEMHTE BpEMCHHH DPa3lIHKH, IPCHECECHHUTES HCEH3OOI3BaHH
JaHbIHH KPCIHUTH H HCH3NON3BAHHUTE JaHBYHI 3aI'YGI»'II

®  OCBEH 4KO OTCPOHUCHHAT JAHBYCH aKTHB BB3HHKEA OT ITBPBOHAYANHO IIPH3HABAHE HAa aKTHB HIIH DACHB OT
A4IeHa CcaCnKd, KOosATO HE © Ouznec KOMGHH&]IHX H HE BIIAAC HHTO BEREPXY CUHETOBOINHATA neqa.uﬁa, HHATO
BBPXY JaHbYHATa mevanta HIH 3ar'y6a KbM MOMCHTA Ha H3BBPIIBAHE HA CACIKATA, H

¢ 33 HAMandeMH BpeMEHHH DPaslHKH, CBBP3aHM ¢ HMHBECTHLMW B NBUIEPHH APYXECTBA, ACOMHMPAHH
Npe/pPHATAS W YJacTHA B CHBMEeCTHH NPEINPHATHA, 0TCPOYeH JAHbUEH AKTHE C& IPH3HABA €JMHCTBEHO
J0 CTENEeHTa, A0 KOATO MMa BepOATHOCT BpeMEHHAT2 Pa3iHKa Ja ce NposBH ofpaTHo B 0603puMo Ghaeme
H ja 0bJe peammupaHa obnaracMa medanGa, Cpelly KOATO Ja C& OMOJ30TBOPH BPEMEHMATA PasilHKA,
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2.2 O606menne HA CHLINECTBEHATE CYETOROAHH NOJHTHKHE (IPOTbJUKEHHE)
B) JlaHBIH (MPOABJEKEHAE)

Omcpouen danvk ebpxy doxodume (Hpodvaxcenue)

JpyXecTBOTO M3BBPINBA IperTe] Ha (anancoBaTa CTOMHOCT Ha OTCPOUEHHTE JANLYHYM AKTHRM KbM BCAKA OTIETHA
JaTa W 1 HaMalsgBa OO0 CTEIeHTa, N0 KOATO BeYe He € BEpoATHO Ja Oble peasM3HpaHa I0CTaThuHa ofnaraema
meyan6a, KOATO [a O3BONABA e Wi JacT OT OTCPOYEHHs JAHBYCH aKTHE A4 Oble BricTaHoBeH. HenpusHaTHTe
OTCPOYEHH JAHBIHH aKTHBH Ce MPepa3rleXkaaT KbM ECAKA OTHETHA RaTa M ¢ NPH3HABAT A0 CTENEHTA, [0 KOATO €
CTAHANC BepoATHO Aa Owbje peanusupana Objema obnaraeMa mevanfa, KOATO I3 TO3BOJIH OTCPOUEHUS AAHLYCH
aKTHB J2a 6bIe BRACTAHOBEH,

OTcpodeHHTE JAHBYHH AKTHBM H [IACHBY C¢ OLEHABAT 110 TaHRYHMTE CTABKH, KOMTO Ce 09akBa 1a OBJaT B CHIa 334
neprHojia, B KOHTO aKTHBBT CE peaM3vpa WIH MAcHBLT Ce YPELH, Bb3 OCHOBA HA JAHBUHHTE CTABKH (M JAHBIHH
32KOHM), NeHiCTBAINM HITH BIE3NH B CIIA, B 3HAINTEIHA CTEIEH, KbM OTIETHATA HaTa.

OTCpodYeHHTe JAHBLM, CBBP3AHM CBC CTATAH, MPU3HATH M3BBH mevanbaTa WIM 3aryfara, Ce NPH3HABAT M3BBH
neuanfara wiH 3ary0ata. OTcpodeHdTe Japbiy ce OPU3HABAT B 3aBUCHMOCT OT CBBP34HATA C THX CICIKA WIA B
JApYris BceoOXBaTeH AOX0Z, WIH AUPEKTHO B COGCTBEHMA KAMHATA.

JpyXecTROTO KOMIISHCHPa OTCPOYCHH JTAHBLAHH AKTHBH M ITACHBH CAMO TOT4Bd, KOTATO MMA 3aKOHOEC OpaBo Aa
OpHECTIANA TEKYITH JAHETHH AKTHBH CPELly TEKYINY JAHBYHH [ACHBH H OTCPOUEHATE NAHBUHH AKTHBH M IACHBH C&
OTHACAT [0 JaHbIM BHPXY NOX0IA, HANOKESHH OT SIHH U CHIN NAHLUEH OPraH 34 €HO H CBHII0 JAHBIHO3ATEIKSHO

MpenpUATHE.

Hanvx avpxy dobosenama cmotinocm (IIJ[C)
TlpuxogwTe, pazxo uTe H AKTHBHTE C€ NpA3HaBaT HeTHO oT JJIC, ¢ H3KmoUeHIE Ha CIIYIaHTe, KOTATO;

e JI/IC, BB3HUKBANI [IPH DOKYIKA HA aKTHBH MM YCIYTH HE € Bh3CTAHOBHM OT JaHLYHHUTE BIIACTH, B KOHTO
caygaii JIIIC ce mpwsHaBa KaTO 4acT OT LeHaTa Ha upnio0WBaHe HA AKTHBA WM Karo 4YacT OT
CBHOTBETHATA PA3X0HA TO3WIIHA, KAKTO TOBA & YMECTHO; H

e RB3EMaHHATA H 38BJDKEHUATA, KOMTO ce OTUHTAT ¢ BkmogeH JIJIC,

Hernata cyma mHa J{JIC, BB3CTaHOBHMA OT WM ABJDKHMA Ha JaHBYHATE BJACTH, (€ BIIOYBA B CTOMHOCTTA HA
BICMAHWATA KT 33(BIDKCHHATA B 0TYETA 33 (JHHAHCOBOTO ChCTOAHHE.

r) loxoan Ha NepcoHas A OpH IEHCHOHHpaHe

CrriacHo GiIrapckoTe TPYAOBO 3aKOHOLATENCTBO, JpykecTBOTO Kato paboTomaren, ¢ 3aqs1keH0 A3 H3IUIATH AEE
WM DiecT GPYTRH MECETHM 3aIUIaTH Ha CBOHTE CITYKHTCIH IIPH NEHCHOHHPAHE, B 3aBMCHMOCT OT IIPOCTYKEHOTO
BpeMe. AKo cayxmTel ¢ pabotan B Asro FOmmon AJl B npombinkeHHe Ha 10 roguay, Tod mory4yasa mecT GpyTHH
MECETHH 34TIaTH, PH NEHCHOHHpaHe, a ako ¢ paboTmn mo-manko oT 10 romguHH — ABe GPYTHH MeCedHH 3aIUIaTH.
JIpy:KecTBOTO He ¢ IPH3HANO NpPOBH3HA 3a o0c3INeTeHHe NP [EHCHOHWPaHe, 3al0TO NEPCOHANHT HE € B
IpefmeHCHOHHA Bh3pacT.

)I) OHUHAHCOBH HHCTPYMEHTH — IEPBOHAYAIHO NPHIHABAHE B NMOC/IEABALLIO OLIEHABAHE
. OUHAHCOBH AKTHEH

H’prOHﬂ‘IaHHO NpH3NapaHe

PuHaHcOBHTe akTHBH B 00xBata Ha MCC 39 Quuancosu uncmpyMmeHmu RpUSHGBAHE U OYeHABAHE CO
KnacHpANAEpaT kKaTo PHHAHCOBH AXKTURH, OTIMTAHH IO CTIPaBELIHEA CTOHHOCT B ieyanbaTa WK 3arybara, HITH KaTO
336MH W B3eMAHM, WIH KATO HHBECTHIHMHA JBPKAHM 10 MaieX WIM KaTo (HHAHCORH aKTHBH HA PasIOJNOKEHHE 32
npoaaxda, HWIH KaTo NePHBATHBY, ONpPeICNeHH KATO XeKAPAIlH HHCTPYMEHTH NPH edeKTHBHO XEIKUpaHe, KAKTO
TOBA € TMO-YMECTHO. JIPYKECTROTO ONpeeNd KIaCHOHKAIMATA Ha CBOHTE (QHHAHCOBH aKTHBH NPH MTEPEOHATAIHOTO
HM [IpH3HABAHE,

(DHHAHCOBHTE aKTHBH C¢ NPU3HABAT IHPBOUAYAIHO IO CIPABEIHEATA HM CTOHHOCT, IUIOC, B CIOyYal Ha
HHBECTHIINM, KOMTO HE C& OTIHTAT N0 CIpaBelIHBa CTOHHOCT B medanbaTta win 3aryfara, pasxonpTe IO CETKATA,
KOKTO C& OTHACAT NPAKO KbM IPHACOHBAHETO HA (DMHAHCOBHS AKTHB.
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2.2 Obo0menne Ha CHIECTBEHUTE CUETOBOAHH MOJMTHKH (IPOXbIKEHAE)
1) @HHAHCOBH HHCTPYMEHTH — THPBOHAYAJIHO IPH3HARAHE U NOCIEBALI0 OleHABAHe (MPOAL/IKEHHE)

. MOHHAHCOBH AKTHBH

H’prOHa‘IﬂJ’IHO MPAIHABAHEC

IoxynkuTe WiM npoaaxGH Ha ¢HHAHCOBM aKTHBY, YHWTO YCHOBHS M3HMCKBAT NPEXBBPIAHETO HA AKTHEA MpPe3
TepHoj OT BpPEMe, YCTAaHOBEH OOMKHOBEHO C HOpMAaTHBHA pasmnopenla mim IeifcTBama NMpaKTHEA Ha ChOTBETHHS
maszap (PeIOBHH NOKYNKH), C& NPH3HABAT HA RaTaTa HA TEPryBaHe (CleNKaTa), T.e. Ha JjaTaTa Ha KosTo JpyKecTBOTO
C€ € aHraKHMpano Aa KynH WK Opo1ajc aKTHBE.

HHAHCOBHTE AKTHEH Ha JIpy:KeCcTROTO BKIFOYBAT NAPHIHH CpelicTBa H IapHYHA eKBUBANCHTH, THPIOBCKH H IPYTH
B3eMaHMA, PeAOCTABAHE 3aeMH, HeKOTHPAHH HHBECTHIIMH H APYTH (MHAHCOBH AKTHEH,

HocreqBaimoe oneHABaHE
INocneasamoro oneHsBaHe HA (PUHAHCOBUTE aKTHBH 3aBHCH OT TAXHATA KIACH(HUKAINI, KAKTO ClIEIBa;

3aemu u azemanun

3aeMuTe U B3eMaHIATA Ca HeJepHBAaTHBHH (JMHAHCOBH aKTHBY ¢ (MKCHPAHH WM OHpEAe/IEME ILIAIAHMA, KOUTO
He ce KOTHpaT Ha aKTHBEH I1a3ap. Te BE3HMKBAT, KoraTo JIpy:KeCcTROTO JaBa MAPHYHH CPEACTRA, CTOKH HIH YCIIyTH
IMpEeKTHO Ha aeduropa Oe3 HaMepende fa ThPryBa ¢ Te3H pazuerd. Te ca BKIOYEHH B KPATKOCPOUHH AKTHEH, C
MIKIFOYeHAES Ha Te3W ¢ Najgexk Mosede oT 12 Mecena cmesq AaTata Ha OanmaHca, KOMTO ¢¢ KIaCHGHIIAPAT KaTo
IBITOCPOYHHE. 3aeMHTE H B3€MAHIATA CE BRIFOYRAT B TEPTOBCKH M APYT'H B3CMAHNA B CHeTOBOIHHNS OAIAHC.

Ornucsade
@HMHAHCOB AKTHB (WITH, KOTATO € MPHIOXHMMO, 9aCT OT (PHHAHCOB aKTHB MIM YacT OT IPYIA OT CXOXHH (GHHAHCOBH
aKTHBH) C€ OTIIHCBA, KOTATO:

®  NOYOBOPHATE [PABA BEPKXY NAPHHHHTE NOTOIM OT (DHHAHCOBHA AKTHB Ca H3TEKILM;

®  JIOrOBODHMTE NpABA 32 IONYHABAHE Ha NAapHYHH IOTOIH OT (HHAHCORHA AKTHE CA MPEXBLPICHH WIH
ApyxecTBOTO € IpHeNs 3aTbDKeHHETO 1A IUTATH HATBJIHO MOMYYSHATE OAPHIHE HOTOLH 6€3 CHINECTBEHA
3abaBa KBM TpeTa CTpaHa 4Ype3 CIOpasyMeHHe 3a IPeXBBPIAHE; IpH Koeto (@) JIpymecTBOTO €
OPEXBHPINANO B SHAYATENHa CTEHEH BCHIKH PHCKOBE # IION3H OT cOGCTBEHOCTTA BBPXY (DHHAHCOBHA aKTHB,
i (6) JpyXecTBOTO HHTO € MPEXBHPIAIO, HHTO € 3ala3iWI0o B 3HAYHTENHA CTEIIEH BCHYKH PHCKOBE H
IOII3H OT COGCTBEHOCTTA BEPXY (JHHAHCOBHA aKTHB, HO HE € 3a0a3EII0 KOHTPOII2 EBPXY HETro.

Koraro JlpyKecTROTC & NPEXBRPIHIC ZOTOBOPHHTE CH NpaBa 33 NOMydaBaHe Ha MAPHUTIHK NOTOLH OT (HHAHCOBHA
AKTHB HIH € BCTHIIUIO B CIIOPasyMEHHE 324 NPEXBEPIAHE W HHATO € MPEXBBPIMANOQ, HATO € 3amas3wio B 3HAUMTE/IHA
CTENEH BCHYKH PHCKOBE H TIOJI3H OT COOCTBEHOCTTa BEPXY (HAAHCOBMA aKTHB, HO € 3aMIA3HI0 KOHTPONA BEPXY HETO,
TO IPOAB/IKABA Ja [IPHA3HABA NPEXBEPACHNA (PHHAHCOB AKTHB IO CTENICHTa Ha NPOTBDKABAMOTO CH YIacTHe B HETO.
B To3m ciygaii [lpyxecTBOTO NpH3HABA W CBBP33HOTO 3axbikeHHe. IIPeXBBPICHHAT akTHB M CBLP3AHOTO
3aIBIDKCHAE C ONEHABAT Ha Gasa, KOATO 0TPa3ABa IPABATA U 3aTB/KEHHATA, KOUTO Jpy:KeCTBOTO € 3aIIa3Hio.

CreneHra Ha IPOMBILKABAIMOTO YYACTHE, KOCTO € oA qupMaTa Ha rapaHI{s 3a [IPEXBBPACHII aKTHB, ¢€ OIICHYBA
I0 MO-HACKAT& OT DIEPEOHAYAIHATA fanaHcoB&2 CTOMHOCT Ha AKTHBA M MakCHMallHaTa CTOMHOCT Ha
BB3HAIPKACHHUETO, KOSTO MOXKE a CC HAICKH 11a 6’]:)16 BB3CTAHOBCHO OT ﬂp)DKeCTBOTO.
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ArTo HOnnoB AJl
TNOACHUTE/IHA BEJEXKHA
3a roguHaTa, IPAKITOUBANA Ha 31 aekeMepu 2015 r.

2.2 O600menne HA CHIIECTBCHATE CIETOBOAHH NMOJIATHKH (IPOIbIIKEHHE)
,El) {DuHAHCOBH HHCTPYMEHTH — IBPBOHAYAJIHO NPHIHABAHE H HOC/TEABAILIO ONEHABAHE (nponmmenne)

Obe3nenxa Ha PHHAHCOBH AKTHBYH

K®M Beka oT9eTHA AaTa JpyxeCcTBOTO MpaBd IpeleHKa JadH CHIISCTBYBAT O0DEKTHBHH JOKA3aTEICTEa, Ue AajieH
(HHAHCOB AKTHB IIH I'PyTia OT (PHHAHCOBH aKTHBH MOXe A2 ¢ oleslcHeHa. (DHHAHCOBHAT aKTHBR HIIM TpyHiaTa OT
(AHAHCOBM aKTHEH ce CUMTa 3a 00e3IEHEHA, KOraTo CHINECTBYBAT OOEKTHMBHH OKa3aTelIcTBa 3a 00e3lleHKa B
pe3yaTaT Ha eIHO HIH IoBede CHOMTHS, KOHTO ¢4 BBE3HHKHANH CIC/l NEPBOHAYANTHOTO IIPHIHABAHE Ha aKTHBA
{"crOwTHE 32 MoHeceHa 3ary6a”) W Topa cHOMTHE 3a IMOHeceHA 3ary0a OKa3Ba BMMAHWE EBPXY O4aKBaHWTE OBISIIH
T@APHIHH NOTOLH OT {(PMHAHCOBHA AKTHB HIH IpyNara oT (HHAHCOBH aKTHBH, KOHTO MOraT ja OBLOaT HaJemxmHO
omeHeHHA. J[oKa3aTelICTBaTa 3a 00e3HeHKa MOTAT 4 BKINOYBAT HHIAKALAN, 9e IThKHUALM WK TPYINa OT [UThKHHLH
HM3[MTBAT CEPHO3HN (HAAACOBH 3aTpyXHEHHA WIH 4 B HEM3ILIHEHAE WIH NPOCPOTHE IIPH HIUIAMAHETO HA JINXBH
WA TTIRBHANH, HIH BEPOATHOCT Ia OOABAT HEIUIATEKOCMOCOOHOCT/CBLPX3aMTHKHANOCT IR Ja IIPeANpHEMAT
(MHAHCORA PEOpraHH3allid, FUIH KOorato HalMOZABAHW JAHHM HHAIMKMPAT M3MEPHMO HAMANEHHE B OYAKBAHHUTE
OBIENH MapUYHA TOTOLH, KATO HANpHMep IPOMEHH E NPOCPOYHATA HIH HKOHOMEYECKH YCIOBMA, KOHTO ca
CBEP32HH C HEH3MBIIHEHNA OT CTPAHA Ha AThKHHIIUTE,

¢ OUHAHCOBH NACHBH

II'epBOHAYAIHO HPHU3HABAHE U OLIEHABAHE

dunancoBHTe ITacuBH, B obOxsata Ha MCC 39, ce wiacmHUHpaT KaTo (MHAHCOBM NACHEH, OTYHTAHH IIO
CIpaBe/IMBa CTOMHOCT B Hevandata miu 3ary0aTa, MM KaTo 3aeMH M MPHBICYCHA CPE/ACTEAE, WIN KATO JSPHBATHBH,
KOMTO ¢a edekrMBHH XeMKHpamy MHCTPYMEHTH, KaKT0 TOBa € [O-yMecTHo. JIpy:KecTBOTO oupegens
KTacH{(AKANALTA HA CBOATE (HHAHCOBH [TACHBH NPH MbPBOHAYAHOTO MM MPH3HABAHE.

@UHANCOBHTE IACHBH Ce MPE3HABAT IIBPBOHAYATHO MO CHPABETMBATA MM CTOMHOCT, IUIOC, B CIy9all Ha 3a¢MH K
[IPHBJIEYEHHA CPEACTBA, PAIXOLHUTE [0 CIENKATa, KOMTO & OTHAcAT HPAKO KBM NpruoOHBaneTo HA (HHAHCOBHA

DaCHB.

MUHAHCOBHTE MAaCHBH Ha JIPY>KECTBOTO BKIICYBAT THPTOBCKH U APYTH 38Ib/DKEHIS M IHXBOHOCHH 336MH.

Ornuceane
(DAHARCOR [TACHE C& OTIIMCBa, KOraro TOli e noraceH, T.C. KOraTo 3aAbL/DKCHHETO ONpEAcleH) B JOroBOpa €

OTOAJHANO MM € aHyJIHPAHQ HITH CPOKBET MY € H3TEKEIL

Koraro cpmecTsyBam (UHAHCOB IACHB OBje 3aMeHeH C JAPYr OT CHINMS KPeAHTOp OPH 3HAYUTEIHO PA3NIMIHH
YCIOBMS WIH YCIOBHATA Ha CBHIUSCTBYBAIMA NACHB OBJaT CHINECTBEHO MOIW(DMIAPaHy, TasH 3aMsiHA IIH
MOJA(HKATAA C& TPeTHpa KaTo OTINCBAHE Ha ITLPBOHAYANHUA NACHB M NPH3IHABAHE HA HOB IACHE, & PA3HMKATA B
CHOTBETHHTE (aNaHCOBH CTOMHOCTH Ce IPH3HABA B OTUETA 33 BCEOOXBATHHSA JOXOX.

¢) Komnencupane Ha (pHMHAHCOBH HHCTPYMEHTH

DHHAHCOBMTE AKTHBH M ()MHAHCOBHTE IIACHEM Ce KOMIIGHCHpAaT M HETHATA CyMa ce IIpelcTaBs B OTYeTa 3a
(HBAHCOROTO CHCTOSHME, KOTATO W CaMO KOTaTo, ¢ HATMUE IOPHIWYECKH YNPAKKAEMO IIPaBo 32 KOMICHCHPAaHS Ha
IpHU3HATHTE CYMH M JIpyKeCTBOTO HMa HAMEPEHHE 3a ypex/JaHe Ha HeTHa 6asa, MM 32 eIHOBPEMEHHO Pealn3upaHe
Ha aKTHBHTE H YpeXJaHe Ha IACHBHTE.

) CnpaBelyInBa ¢TOHHOCT HA (PUHANCOBHTE HACTPYMEHTH

KbM BeAka OT9eTHA HaTa CIpaBe/UIHBATA CTOHHOCT Ha (PMHAHCOBH MHCTPYMEHTH, KOHTO CE THPTYBAT AKTHMBHO Ha
Ia3apHTe, ce Onpejend Ha 0asa HA KOTHPAaHH [A3apHH NENH ATH KOTHPOBRKH OT IUTEPH (LEHH ,,KyIyBa” 33 TBITH
TIO3KIMH H OSHH "Hpojaea” 3a KbCH HO3HIVE) 663 Ja ce mpUcHajar PasxodH [0 CASNKATa,

CHpaBBIU'IlIBaTa CTOMHOCT Ha ll)PIHaHCOBIfI HHCTPYMEHTH, 34 KOHTO HAMA aKTHBEH I1a3ap, ¢e Onmpeaeid ¢ IIOMOINTa Ha
TEXHHAKH 32 OlleHABaHe. Te3H TeXHHKH BKIIOYBAT M3NOM3BaHEe Ha CKOpOITHH Na3apHU IIPEKH CACIKH; MPENPAaTKH KM
TEKyIlaTa CcIIpaBcajinBa CTOHHOCT Ha Apyr MHCTPYMEHT, KOHTO & B 3HEYATENHa CTeleH CBhIIAA, AHATK3 Ha
AHCKOHTHDPAHATE NTADHYHH NIOTOIH K APYTH MOIEH 34 OLCHKA.
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Apto FOunon AJl
IMOACHUTEAHHA BEJEXKKHA
3a roguHaTa, npukTousana Ha 31 nexemspr 2015 1.

2.2 O600menne HA CHIIECTBEHATE CIETOBOAHH NOJHTHKH (NPOIbKEeHNE)

3) OcHOBEH KaIUTAaJ
OCHOBHMAT KaITWTAal € TPeJCTARSH 110 HOMHHAIHATA CTOMHOCT Ha M3NaJcHUTE M IiaTeHn akipm. IlocTemnennara o

H3Ia1CHH AKIITH HAaJ TAXHATa HOMHHAIIHA CTOHHOCT ce OTYATAT KaTo MPEMUITHY PE3EPBH.
1) MMoTH, MAIIHHHA H CHLOPLKEHHS

HmoTHTe, MAIIHAWTE W ChOPRKEHMATA €& OTYMTAT N¢ L¢HA Ha INpuacCHBaHe, HaMaleHa ¢ HATpyNaHHTE
AMOPTH3AIMHA W HATPYIAHHTE 3ary0u oT ofesueHka, ako AMa TakuRa. Ilenara Ha nmpuaoOHBaHe BKMOIRA H PA3XOH
3a MOJAMAHA HA 9acTH OT MAINHAHTE H CHOPHKEHHATA H Pa3xXOJH IO 3a€MH IO TLITOCPOYHH NOTOBOPH 33
CTPOMTENICTRO, LIPH YCIOBHE, 9€ OTTOBAPAT Ha KPHTIEDHHUTE 33 NPH3HABAHE HA aKTHB. [IpH M3RBPIIBIHE HA PA3XOAM
33 OCHOBEH IIPELVIC Ha MAIIMHA H/WTH CBOPEKCHNE T6 C6 BRIOMBAT B 6aNaHCOBATA CTOMHOCT Ha CHOTBETHIA AKTHB
KATO PasXOlH 33 JIOAMAHA, TIPH YCJOBHE e OTFOBAPAT HA KPHTEDHHUTE 34 NMpHM3HABAHE Ha AKTHB. BCHUKHM Jpyru
Pa3XOIM 33 PEMOHT H IOANPHKKA CE MPH3HABRAT B OTYeTa 332 BCEOOXBATHAA ACXOA B INicpHONA, B KoifTo ca
¥BBBPIIECHN.

AMOpTHBaI.[HHTe ce M3IHc/IABAT Ha Oa3a HA MMHEHHUS METO 3a CpOKa Ha IIOJIC3HMA XHECT Ha AKTHBHTC, KOHUTO Ca
ONpPEACICHH KAKTO CIIEABal

Crpanu 25 rogusg
MawouaH, COpEKEHAA 1 000pyIBaHe 34 ronunu
TpaHCIIOPTHH CpeACTBa 4 roxpHu
Hpyru 6-7 rogEHA

HMoT, MallMHa ¥ CHOPBKEHME Ce OTIHCEA OpH mnpojax0ara My IIH KoraTo HE CE€ O9aKBaT HEKAKBH ObIemIn
WMKOHOMHYECKH H3TONM OT HEerOBOTO H3IION3BaHE WM IpH ocBoOmkmaBane or Hero. IlewanOure mmm 3aryOure,
BL3HHMKBAIlA [PH OTIOHCBANSTO HA AKTHEA (NPEICTABNABAINM pPa3IHKaTa MEXTY HETHWTE MOCTBILICHHA OT
mpomax0aTa, ako ¥Ma TaKHBa, H GalaHcoBaTa CTOMHOCT Ha aKTHBA) ¢ BKIKOYBAT B OTYETA 33 BCeoOXBAaTHYA NOXOT,
KOraTo AKTHRET OBJe OTIHCAH.

B Kpad Ha BCAKa (IDHHaHCOBa roMHHa C€ MIBRPIEBA NPETTIe[ Ha OCTATBUHHTE CTOﬂI-IOCTI/I, TOJNe3HHA AKHBOT H
[IpHAIaraHATeE METOOH Ha AMOPTH3AOHA HAa AKTHBHTS H ako O4YakBaHWATA C€ pPasH4YaBaAT OT MNPEAXOTHHUTE

OpUGIH3ATENHH OUEHKH, TOCISTHATES e MPOMEHAT B OBCIIH IePHOLM.

i) JImzuur

Onpez[emmero Jand JageHO CIOpa3yMeHHE NpeACTAaRJABRA WM CHABPKA JTUIAHT C Ga:mpa Ha CBIOHOCTTa Ha
CIOpPasyMEeHHETO B HETOBOTQ Ha4alo W W3IHWCKBA OICHKA OTHOCHO TOBa JAJH H3IOBIHEHHETO Ha CIOPasyMCEHHETO
3aBHCHM OT H3IOJ3BAHCTO HA KOHKDETCH AKTHE HIM AKTHBH H AW CIOpPasyMEHHUETO IPEXBEPJA OPABOTO 3a
H3MON3BAHE Ha aKTHBA.

Hpyorcecmeomo Kamo TuSUH2ORORYamen

JpyxecTROTO KiacubMIHEpa JIM3HHTOB JOTOBOP KAaTC (PHHAHCOB JIM3WHT, AKO TOH NPexBbpii B 3HAYATENHA CTEMEH
BCHYKH PHCKOBE H M3TOXH OT co0CTBEHOCTTAa BRPXY HAETHA akTHB. B HauanoTO HA JIM3HHIOBHA CPOK (HHAHCOBHAA
JH3WAT Ce NPYU3HABa KATO AKTHE W IIACHB B 0TYeTa 33 (JHHAHCOBOTO CLCTOSAHHE C pa3mMep, KoliTo B HAYANOTO Ha
JMH3HHTOBHA JOTOBOP € PaBEH Ha CNPABEIMBATA CTOMHOCT HA HACTHA AKTHB KW 8KO € MO-HHCKa, 0 HACTOoAImaTa
CTOMHOCT HAa MEHMMAITHHTE JIH3HMHIOBH IUTAMMaHuA. JIMZHHrOBHTE MIaINaHKs ce PasnpeiendT Mexxy (HHaHCcOoBHTE
Pa3sxoaM M HAMATCHHETO HA 3aJb/DKEHHETO [0 NH3HHTA TaKa, e Ja C& MOMYy4YH IOCTOAHEH JIMXBEH MPOLSHT BBPXY
OCTABAIOTO CANJO Ha 3afbIDKeHHeTo. PHHAHCOBMTE Pa3sxo/H ¢€¢ NPH3HABAT JAHPCKTHO B OTYETA 332 BCeoOXBaTHHA
TOXOZ,.

AKXTHBHTE, OpHAOGUTH NPH YCIOBUATA HA (HHAHCOB JIH3HHT C€ aMOPTH3HPAT 34 CPOKA HA TIONE3HMA JKHBOT HA
akTHBa. Ako o0ade HAMA pa3yMHa CTENEH HA CHTYPHOCT, ¥e JIpyKecTBOTO e IpHIoOne co0CTREHOCTTAa BBPXY TAX
10 Kpas Ha CPOKA Ha JIM3HMHETOBHA JOTOBOP, aKTHBHTE C& aMOPTH3HMPAT IIPe3 NO-KpaTkWA OT JBaTa CPOKa - Cpoka Ha
TIONE3HHA JKHBOT Ha aKTHBA HITH CPOKa Ha JIM3HHIOBMSA IOTOBOD.,

JIA3UHTOBMTE ILMAINAHMATA II0 OOTOROPH 34 ONCPATUECH JIM3HMHT € MNMPU3HABAT KaTO pasxon B meganfara HiIH
3ary6aTa Ha 06a3a THHEeHIrA MeTo 3a CpOKa Ha JTH3HHI'OBHA JOI'OBOD.
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Agrro FOunon AJl
NOSICHUTEJHHA BEJIEXKHA
3a roguHAaTa, npuKmoyeama Ha 31 nexemepu 2015 r.

2.2 OGo0neHue HA CHIECTBEHUTE CUCTOBOAHH NOJHTHKH (NPOALIGKEHAE)

it} JIu3HHr (IpoaBIKeHHE)

Zpyocecmeomo kamo rusunzo0amen

JIM3HETOB JOTOBOP, MpH Koifro JIPYKECTBOTO 3ala3Ba B 3HAYMTCNHA CTENEH BCHYKH PHCKOBE M M3rOAM OT
coBCTBEHOCTTa BHPXY HAETHA AKTHB, ¢ Knacndiipa kaTo oNepaTHBeH NM3HAT. [IEpBoBaTaTHuTe MPEKA pasXo/H,
HM3BRpLWEHH 0T JpykecTBOTO, BEB BPB3Ka ¢ JOTOBAPAHETO ¥ YPEXKIAHETO Ha OIEPaTHBEH JIM3HHL ce MpHOaBAT KbM
BanaHCcOBATA CTOMHOCT HA HACTHI AKTHB M Ce OPH3HABAT KATO Pasxojl IPe3 LS CPOK HA NH3MHIOBHA JOTOBOP HA
chlliaTa 0a3a KAKTO NU3WHTOBHTS NPHXOIH. YCIOBHHIE HacMH Ce MPH3HARAT KaTo NPHXOIM B IIEPHOIA, B KoifTo

OBaaT 3apaboTeHMN.
K) Pa3zxoan no 3aemMu

Pasxomy [0 3aeMH, IIPAKO CRBP3EHM ¢ NpHEOOHBAHETO, H3TPAXIAHETO KM NPOH3BONCTBOTO HA AKTHB, Ko#To mo
HeoOXOAMMOCT OTHEMa 3HAYHTENEH MEPHON OT BpeMe, 33 fa ce IIOATOTBH 3a NpeIHA3HAUSHHETO CH HMIH 32
mpoaakbara o, ce KanHTATHIHpAT KaTo YacT OT HEToBaTa IeHa Ha IpHI00HBaHe. BOHYKE APyTH pasxolH o 3aeMi
Ce OTIHTAT KATO Pa3xof( B MEPHOMA, B KOWTC Bh3HUKBAT. Pasxoxute 1o 3aeMy BKIMIOUBAT JINKBATE H APYTH Pa3X0/IH,
KORTO JIpyKeCTROTO M3BLPIIBA BEB BPB3KA C NONYHARAHETO HA NPHEISUCHH CPEICTEA,

JpyeCcTROTO KANMHMTAIH3HMpPA PA3X0JUTe II0 3a8MH 33 OTTOBAPAIIH HA M3UCKBAHHATA AKTHBH, KOTATO W3TPaXIaHeTo
€ 3amo4HaNo Ha WK cie | amyapu 2009 r.

J1) HemaTepHaIHA AKTHBH

HemaTepraiunTe 3KTHBH, OPHACOHMTH OTAETHO, C¢ ONEHARAT ITEPBOHAYAIHO O LgHA Ha mpuaoGmeade. Cnen
IbPBOHAYANHOTO IPH3HABAHE HEMAaTepHAJIHHTE akKTHBH C€ OTIHTAaT DO IieHa Ha NpAAoOMBaHe, HaMalleHa ©
HATpYIaHWTe aMOPTH3ALMH H HaTPYIIAHHUTE 3aTyOH oT oBesIeHKa.

IMone3pusT HKUBOT HA HEMATEPHATHUTE aKTHRM € OIPEACTICH KaTO OMPAHUYECH U ¢ MEKTY 3 ® 5 roguam.

HBMaTGpPIE.HHI[TC AKTHEH € OTPE2HHYCH IICJIC3CH MHBOT CC aAMODPTH3HpAT 34 CPOKa HA IMONC3HKEA HM XHWBOT H Ce
TECTBAT 3a OGCSIICHK&, KOraTo ChINSCTBYBAT WHIUKALIHH, HE& cTolfHOCTTa MM e ofesneHeHa. AMOpTIdSalIHOHHHHT
OepHOa H METOMST 38 AMOPTH3AIMA Ha HEMATEPHANTHATE aKTHBH ¢ OIPAaHHYCH [I0JIC3EH XKHUBOT C€ NPCIICKIAT Haii-
MAJIKC B Kpad Ha BCAKA q)m{ancona roauaa. HpOMBHHTe B QYAKBAHUS NONS3ICH KHBOT WIH MOISH Ha KOHCYMHpaHe
Ha OBACINTE MKOHOMHYCCKH H3TOJH OT HEMaTCpUaItiud akTHB C€ OTIHTAT 4Ype3 NpOoMAHA Ha AMOPTH3IANHOHHHA
CpOK HIIH METOI H C€ TPECTHPAT KATO IPOMAHA B lTpHGJ'IPIBIfITCJ'IHHTG CUETOBOIHH OLCHKH.

Tleuanfrre WIH saryﬁm‘e, BPB3HHKEAOH IPH OTITHCBAHETO HA HEMATCPHUANICH &KTHB, IPEACTABIABAINM DA3IHKATA
MECKIY HCTHHTE IOCTBIUICHWA OT npoz[a)KGaTa K OaTaHCoOBaTa CTOMHOCT Ha dKTHBA, C& BKIIOYBAT B OTHCTA 32
BceoOXBaTHHA JOX04, KOrato akTuBeT OBIC OTIHCAH.

M) MaTepHajHH 3a0nacH

MaTepHaJIHHTG 3anacHy ce oLeHABaT II0 MO-HACKATa OT cebecTOMHOCTTa M HETHATA pealn3HpyeMa CTOMHOCT.

Pasxome, HANPABEHW BbB Bpb3Ka ¢ [MOOCTABAHETC HAa MATEpHAIHHTE 3alacd [0 THXHOTO HACTOMAIIO
MECTONONOKEHAC H CBCTOAHHE, €& OTYUTAT KAKTO CICIBA:

Marepuann - JOCTaEHA CTOMHOCT, oIpele/icHa Ha 0asa Ha MeToZa ,If6PBa BXOJAINA,
ITHpPBa H3XOMAIA".

Hetnara peaTHzHpyEMa CTONHOCT € OpeanoIaracMaTa IpoAaKHa IEHAa B HOPMAIHHA X0X HA CTOMAHCKATA ASHHOCT
MHWHYC HpHGJIHBPITeJIHO OLICHCHHUTE pPasxoNH 3a 3aBRPINEAHS HA NPOMIBOACTEBCHHA IOHKEBJI H TE3H, KOMTO Ca
HeoOX0IHMHA 34 OCBHIIECTRABAHE Ha Hponancﬁal‘a.
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ABTo IOnnon AJl
NMOSICHATEJHA BEJEXKKH
3a rogaHara, pAKIFo9Bama Ha 31 gekemapu 2015 1.

2.2 O600menne HA CHIECTBEHHTE CYCTOBOAHH IOJIMTHKH (IIPOIb.IKeHHE)

H) OGe3nenKa Ha HePUHAHCOBH AKTHBH

K®M Beska OTYETHA AaTa, JpyxecTBOTO OLEHABA JANH CHINECTBYBAT HHAHKAIMH, Ue NafcH aKTHB ¢ obesncHed. B
CITy4ali A2 TaKMBa HEAMKALWM WIH KOIaTo C& M3NCKBA SKETONEH TECT 3a 00e3lcHKa Ha JaJieH AKTHB, JIpyKecTBOTO
OINpefielia BE3ICTAHOBAMATA CTOMHOCT HA TO3M AKTHB, BL3CTAHOBMMATA CTOHHOCT HAa AKTHBA € IO-BHCOKATA OT
CIIpaBeUIABATA CTOMHOCT, HaMalleHa ¢ Pa3sXo[uTe 3a mpojaxfa Ha aKTHBa HIH Ha o0ckTa, TeHepHpall NapHIHH
motouu (OI'TIII) u crofimocTTa My B yrioTpeba. Be3cTaHOoBHMATa CTORHOCT C€ ONpefiend 3a OTACICH aKTHE, OCBEH B
ciydaii, ye NpH U3NON3BAHETO HA aKTHBA HE C€ TEHEPHPAT IIApHYHH MOTONM, KOMTO [a c¢a B 3HAYMTENHA CTENCH
HE3aBHCUMH OT IAPATHNTE MOTOLW, PeHEpHpaHH OT APYId AKTHBH HIM IpymH oT axtesH. Korato OamaHcosaTa
cTofiHocT Ha JameH akTwB wmw OT'TIIl ¢ mo-BHCOKA OT HETORATA BB3CTAHOBHMA CTOHHOCT, TOH ce cuMTa 34
ofesneren u GaancoBaTa My CTOMHOCT ce HAMAIABA IO HErOBaTa Bh3CTaHOBHMA CTOHHOCT.

[Ipu onpepensHeTO HAa CTOHHOCTTA B YHOTpe6a Ha aKTHB, OYaKBaHWTe ObAeIH NapHYHH NOTOLH C& JHCKOHTHpAT JI0
TAXHATA CETAIIHA CTOMHOCT KaTO C€ M3MONI3BA HOPMA Ha NHCKOHTHpaHe NpefH JaHBIH, KOATO OTPa3dBa Tekymiara
Ia3apHa OIEHKA HA CTOMHOCTTAa Ha NIADHTE BBB BPEMETO H CHCNHGMYANTE 3a akTHBA pHCkoBe. CIpamemiHEaTa
CTOHHOCT, HAMAICHA ¢ pa3xOinTe 3a npojaxbata ce ompenens Ha 0a3a Ha CKOPOIIHH NA3aPHH CAEIKH, aKO HMMa
TaKMBa, AKO TAKMBA CHESIKH He Morar ja Objar waeHTRQWIMpaHI, ce IpHIATa NOIXONAI MOIEN 33 OLEHKA.
HanpaBeHuTe H3YHECIEHHA € MOTEBMKAABAT Ype3 M3MON3BAHETO Ha APYIH MOJIENH 3a OLSHKA JUTH APYTH HATHIHH
HM3TOYHHUM Ha HHPOPMAIHA 34 CIIpaBeIIHEATA CTOMAOCT Ha AKTUB HWIH 006KT, FeHepHpall NapHTHH NOTONH.

HzuHcnenusTa 3a obe3lieHKa ce Dasupar HA moapoOHM GI0MKETH H MPOTHO3HM KAJKYNAITHHM, KOHTO Ca H3TOTBEHH
TooTaenHO 32 Beekd OITIIL, KbM KOMTO €4 Pa3snpeACNCHH WHAWBHIYATHH aKTHBH. Te3u OMKeTH M NpOrHO3LH
KANKYJTAIHA OOMKHOBEHO IIOKPHBAT MEPHOJ OT MeT roAmHE. IIpm mo-Awiarn OEpHOAE ¢e HM3UMCIMBA HHISKC 3a
JEITOCPOYEH PACTENK M TOM Ce TpHiara ciief [1eTaTa ToIHAa KbM ObIeluTe NapiaHH IO TOLM.

3aryfure or ofeslieHKa ¢ NPH3HABAT KATO PA3XOIM B OTUETa 3a BceoOXBATHHA JOXOI KATo c& KIacHumupar mo
TAXHATA QYHKUEA c500pa3Ho M3IOM3BaHeTo (perHasHaYeHHeTo) Ha O0C3ICHEHNA AKTHB.

KTM BcAKA OTHETHA Aara, JpyKeCTBOTO MPEUCHSAA Oald CHINECTBYEAT MHIMKALUM, 4e 3arybara oT o0e3leHKa Ha
AKTHB, KOATO € MPH3HATA B NPEIXONHM IEpHONH, MOXKe Bede Ja He CHIISCTBYBA NN IBK Ja € HaMamma. AKo
CHINECTBYBAT MOZOOHH MHIMKANEH, JIpy:KecTBOTO OIpenels Bh3CTAHOBHMATA CTOHHOCT Ha akTHBA WM HA 00eKTa,
reHepHpall NapEYHH NoTeIM, 3arybara oT ofeslleHKa ce BE3CTAHOBABA 0OPATHO CaMo TOraBa, KOTATO € HACTHINUIA
OpOMsHA B IPAGIIM3HTENHATE ONEHKH, H3TIOM3EARA IPH OIpPeIe/He Ha Bh3CTAHOBAMATA CTOHHOCT Ha aKTHBA, CIEX
MPHAHABAHETO Ha mOCTenHara 3aryba or obesueHka. Bnictamomssareto Ha 3aryGa oT ofesleHKa e OrpaHMYEHO,
Taka 9e JaraHcoBaTa CTOMHOCT Ha AKTHBA AA HE HANBWIIABA HHTO HErOBATa EB3CTAHOBMMA CTOMHOCT, HATO O HE
HaJBHINABA GayapcoBaTa cToliHocT (cleq IpHcIaJaHe Ha aMOPTH3AIA), KOATO 1eme a OLie onpejencHa, ako He
e Omma mpmsHara 3ary0a orT ofesleHKa 3a aKTHBA B IIPEIXONHHTe TONHHM. Bh3cTaHOBSBAaHETO Ha 3aryba or
ofe3MeHKa C& IPU3HABA B OTUETa 32 BceoOXBaTHMA IOXOI.

o) llapudan cpegcTBa H NapHYHH eKBHBAJICHTH
Ilapu9gHUTE CPeACTBA W KPaTKOCPOYHHTE JETO3HMTH B OTYETAa 3a (PHHAHCOBOTO CHCTOSMHME BKIFQYBAT NAPHYHH
¢pedcTEa 110 GAHKOBM CMETKH, B Opolf M KpaTKOCPOYHH HEIO3MTH ¢ ITEPBOHAYANCH NAfek OT TPH HIH MO-MAlKO

Mecela.

3a menmare HA OTYETA 34 OapHYHATE MOTOLH, MAPHIHATE CPEACTBA H NAPHIHATE EKBHRANCHTH BEKMIOYBAT MAPHYHHATE
CpSACTEA U NAPUTHH €KBHBAJICHTH, KaKTO T€ Ca I[e(l)HHHpaHI’I o-rope.

m) IIpopr3un

Obugu

IporrznKE ce Npr3HABAT, KoraTo JIpyXKecTBOTC AMa CETalllHO 3aIb/KeHAS (PaBHO MITH KOHCTPYKTHEHO) B PE3YITAT
Ha MHHaIH ChOWTHA, KOTAre HMMa BSpOATHOCT 3a MOracABaHE Ha 3aJpDKEHHETO A3 ObAe HeoOXOAMM MOTOK OT
pecypcH, CHOBPIKAII MKOHOMHYECKH MON3H H KoraTo Moxe Ja Ob/e HallpaBeHa Halem/IHa OIlCHKa Ha CTOMHOCTTA Ha
sagbKeHueTo. Korato JIpyKecTBOTO 09akBa, 9 HAKOHM WIH BCHIKN HeOOXOMMMH 33 YPexAaHETO HA NPOBHM3HATA
pasxomu me ObJAaT BB3CTAHOBEHH, HAMPHMEp CBITIACHO 3aCTpaxoBaTelleH JOTOBOD, BE3CTAHOBRABAHETO C& NPHIHABA
Karo OTAeeH aKTHB, HO CAMO TOTaBa KOTATO € IPAKTHIECKH CHTYpHO, 9€ TE3H pasxofmn me OBJaT BLICTAHOBSHH.
Pasxopnnte 3a NPOBM3HH CC TMPEICTABAT B OTUETA 34 BeeoOXBAaTHMA JOXOH, HETHO OT CyMara HA Bh3CTAHOBEHHTE
pasxomd. Korato edekTeT OT BpeMEBHTE pPasIHKH B CTOHHOCITA Ha IAPHTE € CHINECTBEH, NPOBAZHHTE Ce
IUCKOHTHPAT, Karo ce H3MOM3RA TEKylla HOpMd Ha NMCKOHTHPAHE NPEAH JAHBIH, KOATO OTPA3ABa, KOTATO €
YMecTHO, cmemudirdAnTe 3a 3aibiDKEHHMETo prckope. Korato ce H3smonsBa AHCKOHTHpAHE, YBEJHMICHHETO Ha
NPORM3HATA B PE3yITAT Ha H3MHHAATIOTO BpEME ce IIpe/icTaBa kaTo JHHAACOB pasxox.
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ApTo JOunon AJI
TTOACHHUTEJIHHA BEIEXKHA
3a roguuaTa, npukioueana Ha 31 mexemspu 2015 1.

2.3 HpOMeHH B CIETOBOAHHTE MOJTHTHKH H OTIIOBECTIABAHHNA

Hopn cTangapTe, pasacHeHHs 0 M3MeHeHHd B cuia oT 1 anyapu 2015 .,

CiieJTHITE M3MEHEHHA KbM CBHINECTBYBAIK CTaHAApTH, W3dageHd oTf CMCC u npuret ot EC ca B cHIa 3a TekyImua

OTYETEH EPHO;

o T[omamau mogoGpernas 2011 r. — 2013 r. (mpanern #a 12 aexkemspy 2013 1), B cuia ot 1 1omu 2014 1., npreTa
ot EC =Ha 18 nekemepu 2014 r., nySimxysanu B OB Ha 19 nexemspu 2014 r.; 3a EC B cxna ot 1 sayapu 2015 1.

Hsmerenvero Ha MC®O 1 Ipmiarane 3a meped kT H2 MeXTyHapoJHATE CTAHIAPTH 33 (PHHAHCOBO OTIHTAHE
H3ACHABA, Ue JPYKECTBATA B UBPBHTE cH (HHAHCOBH oTieTH 0 MCPO mMmar u300p Mexmy OpUIaraHeTo Ha
CRIIECTRBYBAN( M B Aciicteue MC®O win pagHo NpHIarase Ha HOB M pesusHpan MCQO, koliTo He € Bee ome
3aBIDKATENHO B ASHCTBHE, MPU MOJOKCHHE Y€ HOBREAT MK pesmsHpad MC®O nosponiea panHo npuiarase. OT
IpyRecTBaTa & M3MCKBA Ja MPHIAraT eMHE U CBIIH BepcHH Ha MCPO o BpeMe Hi NEPHOAMTE, MOKPHTH OT TE3H
OBPEH (HHAHCOBH OTYETH, ChCcTaBeHH chriacHo MC®O,
Hzmenenneto Ha MCDO 3 Buszaec KomOumauuu mzsachssa, 9¢ MCPO 3 mwmodsa o1 ofXBaTa CH OTIMTAHETO HA
(opMHpaHETO HA CHBMECTHO NPeNpHATHE BEB (QHHAHCOBHTE OTIETH Ha CAMOTO CHBMECTHO IPEANpPHATHE.
HaMenennero Ha MCPO 13 Ouensgane 0o COpaBeJIuBa CTOMHOCT M3ACHIBA, Ue 00XBATHT HA M3KIOYCHHETO KBM
nopTdeiina, nedumipan B naparpadg 52 sra MCOO 13 BkmoYRa BCHYKH IOTOBOPH OTYETEHH criopen ofxBaTa Ha
MCC 39 ®mnancorH HHCTpyMeHTH: [IpusHapane W oueHssaHe wiu MCE®O 9 OuHaHcOBH HHCTPYMEHTH, Oe3
3HAYEHWe JANH OTropapAT Ha HeuAnmmAdTa 32 GUHAHCOBM AKTHBH Wi (HHAHCOBH macHsk chiopern MCC 32
OuHaHCOBH HHCTpyMeHTH: IIpencTaBane,
Hsmenermero Ha MCC 40 HHBeCcTRIMOHHN AMOTH H3ACHABA, U€ ONpEICINHETO Ha TOBA, JalM CHerdudHa
TpaH3aKLUHA OTroBaps Ha AehWHALEATA, KakTo 3a Ou3aec koMOuHama coopes MC®O 3 Busnec KoMOHHAIVH, TaKa
M 3a uHBeCTHIMOHEH HMOT cmopen MCC 40 MHBecTHLIHOHHM MMOTH H3MCKBA OTIENHOTO IPHIIATAHE HA JBATA
CTAHIAPTE HE3AaBUCHMO EMH OT APYT.
e KPMC®O 21 Hanosu (msgageno ua 20 maif 2013 r.) 8 crna ot | gaayapu 2014 r., nprero ot EC Ha 13 10Hm 2014
r., myGiakysano B OB Ha 14 1orm 2014 1., 38 EC B cuna ot 17 1o 2014 1.

KPMC®O 21 npeaiara HACOKA OTHOCHO IIPH3HABRAHCTO HA 33Jb/LKEHHE 32 HANOr HAIOMKEH OT ABDXKABA, KAKTO 32
Hano3d oryetenu criopeq MCC 37 IlpoBmsHm, YCIOBHH IacHBM M YCJIOBHH aKTHBH, TakKa W 3a Te3H, 33 KOHTO
MOMEHTHT H CyMaTa Ha HAJIOTA ¢a CHIYPHH. Pa3zicHeHMeTO MOKPHBA OTHHTAHETO HA M3XOMALIA NOTOLM HA PECYPCH,
HAMOXEHH Ha MPeINpUSTHA OT AbprKasH (BKIOUHTENHO NpaBHTENCTBEHH arcHIHH H IoNo0HH opraHmaluH), B
CHOTBETCTEHE ChC 3aKOHHM W/HIH Ipasmia. Tosa ofade He BKIIOYBA JaHBOM BEPXY doxona (Bmx MCC 12 Tawbsun
BBEPXY A0X074), Imo0H | APYTH HaKa3aHWs, 3aXbDKeHHA Bb3HHKBAIIH OT TEPrOBCKH CXEMH HA €MUCHH ¥ M3XO AN
MOTOUH HA PecypcH, Bamsamy B obxpaTa Ha Opyru crapapti. KPMC®O 21 maeHTHGHIHpa 3a7bIKaBalloTo
CLOHMTHE 33 TpH3HABaHE Ha 3aTbIDKCHHE Karo AeHHOCTTa, KOATO 3aAcHCTBA IUIaMaieTo Ha Hanora B CHOTBETCTBHE
Ch¢ CHOTBETHATA TIPABHA paMKa. PassCHEHHETO M3ACHABA, Y€ ,,MKOHOMMMECKATA NPHHYNA” W OpPHHLMIBT 33
JeHCTRAIID IPeIIPUATHE HE Ch3AABAT HIIA He TIpeANonarar, 9e 3af61KaBamoTo CHOHTHE CE € CIYTHIIO.

HpHeMaHeTO Ha TE€3H H3MEHCHHSA KbM CBHIOICCTBYBAINH CTAHTAPTH HE € OOBCJIO OO NPOMCHH B CHCTOBOAHATA
TIONMHUTHEA Ha JAPYKECTBOTO.
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3a roawHaTa, pHEKTOYBaa Ha 31 nexemspum 2015 1.

3. ChmecTREHH CYETOBOIHA OPENecHKH, IIpHﬁJll‘BHTeJIHll OL€HKH H NPEIMONOKCHHS

H3roTBAHeTO HA (UMHAHCOBMA OTYET HAJNATA PHKOBOJACTBOTO /a HANPABHM NPELEHKH, NPHONHIHTENHH OLEHKH U
HPeATIOIOKEHAS, KOHTO BAUAAT BBPXY CTOMHOCTTA HA OTYETEHHTE AKTHEH U IACHEH, H ONOBECTABAHETO HA YCIOBHH
[IACMBM KhM JAT4aTa Ha orTdera 3a (MHAHCOBOTO CHCTOAHHWE, KAKTO W BBPXY OTUETEHHTE NPHXOIW H PasxoiH 3a
nepuoaa. HecurypHOCTHTE, CBBP3aHH ¢ HAlpaBEHWTE MPEAMONOKEHHA H NpHOMM3MTENHE OLIeHKH OMXa MOINH Ja
Aosegar a0 (aKTHISCKH Pe3yNITATH, KOWTO Ja HIACKBAT CHIIECTBEHH KOPEKUMM B OamaHCOBHTE CTONHOCTH Ha
CBOTESTHHTE aKTHEM WITH TACHBH B CIISABAIMY OTUETHH IEPHO/Y.

Ipeuenxu

IIpPI MPHUIAraseTo Ha BRIMPHETHTE CYCTOBOMHH [IOJIHTHKH, PhKOBOACTEROTO HA leyx(ecnaom € HAllpaBIWIO CIACIHUTE
MOPCIEHKH, KOATO HMAaT Hali-CBIMECTEEH quBKT BEDXY CYMHTE, IIDH3HATH BLB (l]KHaHCOBIfISI OTHET.

Heommenwmu arzazicuMenmu o rusunz — Jpyscecmeomo kamo IuzuHzonoayiamen

JIpYKeCTROTO € CKIIOYMIQ JIOTOBOPH 32 JIH3MHC HA ABTOMOOHTH. PLKOBOJCTBOTO CYMTA, U¢ ThHil KATO BUHHKH
CHIUECTBEHH PHCKOBE H H3TOQH OT COOGCTESHOCTTA BBPXY Te3H aKTHUBH CE II0EMAT OT [[PYKeCTBOTO, JOTOBROPHTE C&
TPEeTHpAT KaTo (PUHAHCOBH JIM3HHTH.

Husecmuyuonny umomy
HHBecTHIMOHEH MMOT € HMOTBT (3€MATA Wil crpajara), AspKaH N0-CKOpo 34 TIONMYUABAHE HA MPUXO/AM OT HAEM HIH
33 YBenMdaBaHe CTOHHOCTTA Ha KAMWTana, HiId H 3a JBETE, OTKOIKOTO 34!

(2) m3noN3Bakte Mpy NPOH3BOACTBOTO WM KOCTABKATA HA CTOKH KM YCIyTH HIH 32 afMHHUCTPATHBHH LETH; HITH
(6) mpopaxba B paMkwTe HA o0MIaliHaTa HKOHOMEYIECKA NeMHOCT.

VHBECTHIMOHHMTE HMOTH Ca NPEICTABSHH MQ MCTOPUYECKA LEeHA, HAMAICHA ¢ HAYHCISHATa OT NPHAOOHBAHETO HM
amopTmzamma. Ha rogumua 0a3a MCTOPHYECKATA [ECHA ©6 CPaBHABA CEC CNPABELTHBATA CTOHHOCT. ClpaBeIMBaTa
cTofHOCT e GasHpaHa HAa AEHCTBAINA TA3aDHW LEHH, KOPHTHPAHW, NPH HeOOXOIMMOCT, ¢ PasHKHTe B THII,
MECTOHOJIOKEHHE HIH CHCTOAHME Ha CTICLE(UIHAA AKTHB. AKO HHAOPMALHATA He ¢ HalMdHa, [pylara H3nomsBa
AITePHATHRBHH METO/IM 33 OLEHKA, KATO TEKYINH LEHA Ha 10-CHal0 AKTHBHH MA3apH K KHCKOHTHPAHH IPOTHOZHA

MapHEYHHA OOTOIH.

IIpnGausHTend ONeHKH U MpeInoI0KeHHs

OcHOBHETE OpEeAIIONOXKEHHA, KOHTO Ca CBBP3aHH C 6’52[61[1]1 H JpYTH OCHOBHH H3TOYHHIIH Ha HECCHTYPHOCTH B
npnﬁmmenme OLCHKYW KBbM OTHUETHaTa HATA, W 3a KOHTO CBHINECTBYEA 3HAYHTCIICH PHCK O& HOBCHNAT OO
ChINECTBEHN KOPCKINH B OalaHCOBHTE CTOMHOCTH HA AKTMBMTE W NARCHBUTE npe3 cienpamyd 0TIYETEH MEPHOMI, <a
OOCOYEHHA IMO-T0ITy:

Hoxodu ra nepconaia npu neHcucHuparne

3aeUKeHACTO 3a NOXOMH Ha IIepcoHANa MpH IEHCHOHMpAHE CE OIpefela dpe3 aKTIoepcKa oleHKA. Tazd ouenka
WB3HCKBA fa 6BaT HalpaBeHH IPEANoI0:KeHIT 3a HopMaTa Ha JMCKOHTHpaHe, OBICMOoTO HapacTBaHe HA 3AIDIATHTE,
TeKyJeCTBOTO HA epPCOHANA H HABATa Ha CMBPTHOCT.

CrImacHo GBIrapckoTO TPYAOBO 3aKOHOATENCTBO A KONECKTARHEA TPYAOB JOTOBOP, HPYKECTBOTO ¢ 340BJKEHO Ja
M3MNaTH HA CHYXHUTEIATE CH NPH NEHCHOHHMPAaHE OT JBe IO MIecT OPyTHH MeCeYHH 3allTaTH, B 3aBHCHMOCT OT
TIPOCIYXeHA CTaX B IPENUPHATHETO. AKO coyxkuTen e paGotan B Asro IOmmoH AJl B mpomsmxenwe Ha 10
TOAUHH, ToH Nodydaga MIecT OpPYTHM MECETHH 3aINIATH, IPH NEHCHOHHpaHEe, 4 ako € paborun ne-maiko ot 10
ToOHHA — fABe OpyTHH MeceyHM 3ammaTH. J[py’KeCcTBOTO He € NpASHAIC NpPOBH3MA 33 00E3IETEHHE NpH
HeHCHOHHMpAHe, 3ai0To IEPCOHATRT He € B IpeANeHCHOHHA RE3PACT.

Honesnu xcusomu Ha uMOmU, MAURL ¥ CHOPBNCERUA, U HEMAMEPUATHY QKUY

®UHAHCOBOTO OTIMTAHE HA UMOTHTE, MANIHHATE M CHOPBECHWATA, H HEMATCPHANHHTE AKTHBH BKIIOYB:
H3IOJI3BAHCTO Ha HpHGHHBITIeJIHH OIIEHKH 34 TCXHHUTS OYaKBaHH IIONIC3HH XXHBOTH H OCTATHYHH CTOﬁHOCTH, KOHTO
ce 6a31«1pa1‘ Ha NPEIEHKA OT CTPpaHa Ha PREKOBOACTBOTO Ha HPY)KCCTBOTO. HHcpopmauua 3a IOJC3HHUTC XHUBOTH Ha
HMOTH, MAIIHHA H CEOPEXCHAA H Ha HCMATCPHATHWUTES aKTHBHE € IPEACTABCHA B benexxa 2.2,
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3a rogpHaTa, npuKiogsama Ha 31 nexkemepr 2015 r.

4. Ily0NEKYBaHH CTAHZAPTH, KOHTO Bce OIIe He ¢a B CHJIA

CTamnaprn, passcHeHHst H MPOMCHH B CTAHIapTH, KouTo ca m3gageHH or CMCC u ca mpuetn ot EC, Ho He
€a B ¢IIa

e Mamenenms ma MCC 19 Joxoxd Ha HaeTH nHna — [lnanoBe ¢ gedMHEUpaHd HoXoxu: BHOCKH OT HaeTHTe IHIA
(wszmanen na 21 moemspw 2013 r.), B cama ot 1 tomm 2014 r., mpuetu ot EC na 17 gexemepm 2014 r.,
nybmukyBaHE B OB na 9 auyapw 2015 r., 3a EC B crna ot 1 (espyapu 2015 1.

HameHeHHeTo M3AcHABa maparpagp 93 or MCC 19 Jloxonu #a HaeTH JIMIA, KOWTIO C& OTHAacd 3a OTYMTAHETO Ha

BHOCKH OT 3a€TH JIHOA, ONPeIeNeHH B O(pUITHATTHITE YCIOBHA Ha IUTaH ¢ AehHHAPaHA NOXOIH, Jpe3 OCHTYPABaHE Ha

HACOKH 33 PEKOBOJCTBOTO HA PYKECTBOTO, OTHOCHO OTYHTAHETC HA BHOCKM OT HAETH JIMLA OTHOCHO YCIYTd,

o Toguumm nogoGpenma 2010 r. — 2012 r. (w3manesw ma 12 gexemspu 2013 r.), B chna ot 1 ronn 2014 r., mpretn
or EC ra 17 aexemepu 2014 r., my6nrkypasu B OB na 9 smyapm 2015 1., 3a EC B cana ot 1 deppyapu 2015 1.

Hsmenennero Ha MC®O 2 IInamare Ha GazaTa Ha aKIMM KOPHIHpa JAe(HHUIIMMTE 32 ,,YCIOBHE 3a OpAZo6HBaHe” H
,a3apHo ycroBue” ¥ noGaBA DedWHHIMA 3a ,yCIOBHE 3a pe3ynTar” M ,.yclOBHE 3a oTpaboTeH Tpynoe crax”
(koHTO Ipen TOBA 6xa 9acT oT Je(HHUIIATA 38 ,,yCIOBHE 32 MpUACCHBaHE").

HameHenmata wa MC®O 3 BisHec koMOMHANMH ca 1O OTHOINEHWE HA' OTYHTAHETO HA BBIHATPAKAEHHI HOJ
YCIOBHE IPH OM3HEC KOMOWHAIMA — YTOUHABA €€, U€ YCIOBHO IIAINAHE, KOETO € KIaCH(GHINPaHO KaToO AKTHB HITH
macus TpAGBa fa GbIe H3MEPBAHO 10 CHpaBEeIJIHBa CTOMHOCT Ha BCAKA OTUETHA /1aTa; CYMAPHOTO NPEACTABAHE IIO
ONEPaTHBHA CETMEHTH — W3HCKBA CE APY/KECTBATA [2 ONOBECTABAT IIPEISHKHATE, HANPABEHM OT PHKOBOACTBOTO IIPH
npWIarage Ha KPHTEPHATE 3a CYMAPHO MPeACTaBSHE [0 OIEPATHBHH CETMEHTH.

Hsmenerrero Ha MC®O 8 OnepaTHEHE CerMeHTH H3ACHABA, Y€ MPeNNPHATHATA TpAOBa Ja NPeXOCTARAT paBHEHHE
Ha ofmaTa cyMa Ha AKTHBHTe HA OTYSTEHHTE CEIMEHTH C AKTHBHUTE HaA OPE/NPHUATHETO, ako AKTHBHTE Ha
CerMeHTHTE C& OTHMTAT PeryJiApHO,

Hamenennero ra MCDO 13 OuendpaHe Ha CIpaBeIMBa CTOMHOCT M3ACHABA, Ye mMyOmKyBaHeTo HAa MCOO 13 u
mmMeHeEneTo #Ea MCPO 9 m MCC 39, He e mpeMaxHalo BR3MONKHOCTTA 34 OIEHABAHETO Ha KPaTKOCPOYHH
B3eMaHHA W 3aakkeHns Oe3 3asBeH IHMXBEH IPOIEHT MO TAXHATA (paKkTypHa cToHHOCT 0e3 AHCKOHTHpaHe, Ko
edexThT OT TOBA, U6 HE C& TUCKOHTHPAT HE € CBHINECTBEH.

HMsMenernero Ha MCC 16 FMoTH, MalliHH W ChOPBXEHHA H3ACHABA, 9€ KOTaTo JNaleH HMOT, MAIIAHA WA
CHOPBKEHHE € MpeclieHeH, OpyTHaTa 0amaHCOBA CTOHHOCT ¢¢ KOPHTHpA II0 HAYHH, KOHTO e IOociemoBaTelieH ¢
NpeolgHKaTa Aa 0anaHcoBaTa CTOMHOCT.

Hamenermero Ha MCC 24 OmoBecTABaHE HA CBBP3aHH THIA M3ACHABA, 9€ NPEANIPHATHE, KOETO IPEIOCTARA YCIYTH
CEBp3aHH ¢ KIIOYOB YNPABIEHCKH NEPCOHAN HAa OTIHTANIOTO CC NPCATIPHATHE HIH Ha JAPYAKECTBOTO Malika Ha
OTYHTAIOTO C& MPSINPHATHE € CEBP3AHO JIHNE Ha OTIHTAMMOTO CE PeNNpHATHE.

Hamenenmero Ha MCC 38 Hemarepuannd akTHBH H3ACHARA, Y€ KOTATO HEMATEPUAJISH aKTHB € IPEOLEHEH,
OpyTHaTa OamaHcoBa CTOHHOCT C€ KOPHTHpa IO HAYKH, KOHTO € IOCIeNOBAaTENeH ¢ MpeolcHKaTa Ha OalaHcoBaTa
CTOHHOCT.

o Hamenenus Ha MCC 16 u MCC 41: Iliopoaaiiam pacterns (m3gaieHu Ha 30 ronm 2014 1.), B cina ot | suyapm
2016 r., mpretn o1 EC Ha 23 HoemepH 2015 r., my0nmmkyeann B OB nHa 24 roemepu 2015 1.

HzameHeHAATA T0OABAT INOAONAHHNTE PACTEHHA, KOMTO C¢ M3IION3BAT 34 OTIVICKIAHE Ha MPORYyKuus B 0OXBATA HA

MCC 16, 3a 1a ce OTIHTAT [0 CHIMHA HATHH, KAKTO HMOTH, MATIHAN H ChOPEIKECHHA.

s Mamenerns sa MC®O 11 Orynrade Ha NpumoOEBaHE HA IANOBE B CHBMECTHH CHOpA3yMeHHA (M3JaJeHu Ha 6
mait 2014 r.), B cana ot | Aayapu 2016 r., npuety oT EC Ha 24 noemepH 2015 r., ny6nukysann 8 OB nHa 25
HoeMBpH 2015 1.

HaMeHeHWATa W3ACHABAT OTIHTAHETO HA NPHA0OHMBAHETO HA YJacTHE B CBEMECTHO CIOOpasyMEHHE, KOTaTo

CIIOpasyMEHHETO NpeICTaRIaBa Ou3HeC.

o HMamererus keM MCC 16 u MCC 38: PazscHeHHA 3a TOIycTHMH METONM Ha aMop1uzanus (u3naneHu Ha 12 mait
2014 r.), B cuna ot 1 sHyapm 2016 r., npreta ot EC Ba 2 nexemepu 2015 1., mybmmkysany 8 OB Ha 3 ZexemMBpu
2015 r.

H3meHeHHATa IIOACHABAT, 4& METOABT, GasmpaH Ha MPHXOAWTE HE C& CUHTa 3a [OOX0NAINa fPOABRa Ha H3pazXoJBaHe.

¢ Togymixe mogoSpenna keM MCPO 2012 1. — 2014 r. (m3panesy Ha 25 cenremepu 2014 1), B cuia ot 1 Auyapm
2016 r., mpretH o1 EC Ha 15 mexemepu 2015 r., my6mixyearn B OB Ha 16 nexemspu 2015 1.
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4, llybauKyBaHn cTAHIAPTH, KOHTO Bee OII¢ He €A B CHJIA (IPOALJKeHNE)

VameHeHmaTa Ha MC®Q 5 HeTeKyInd aKkTHBH, ABPKAaHH 33 Npojax0a WM INPEeycTAHOBEHH NelfmocTH moGaBsar
cuemuHIHM CIy4Yad 33 HATBTCTBHME TPH NpHIAaraHe, B KOHTO IPYKECTBO PEKIaCHM(HUMPA aKTUB, IBPXKAH 38
mponax0a B TAKLB, Ib[IKAH 34 MECTPHOYIWMA WM 06paTHOTO H CHyYad, B KOMTO C& MPeyCTAHOBABA OTYMTAHC Ha

JBPKAHHE 33 THCTPHOYINS AKTHEH.

W3menennata ra MC®O 7 ®OuHaHCOBH HHCTpyMeHTH: OIOBecTARane Ao0aBAT AOITEIHUTENHM HAcOKH, 32 Ja

PIRACHAT Jand AOrOBOp 33 00CTY)XBaHe NpPEICTAB/IABA MPOBDKABAING yYaCTHE B IPEXBHPICH aKTHB 3a IENHTS Ha

MASHTA(MKALMATA HA HeoOXonMMHTe oIoBecTApanug, Ilocnensamoro H3MEHEHHEe Ha MC®O 1 wusacHaea

MPIIGKUAMOCTTA Ha H3MeHeHmATa Ha MC®O 7, kacaemu HAMAISBAHETO HA ONOBECTABAHHA KbM KpaTKHTE

MEKINHAH (JHHAHCOBH OTUETH.

HamenenusTa va MCC 19 Joxoau HA HAaeTH JIHAIA H3ACHIBAT, 9e IMEPBOKAYECTBEHUTE KOPNOPATHBHHA OOIHTALHH,

M3M0JI3BAHM NPH ONPEAEIAHETO Ha THCKOHTOBHA IIPOLEHT 3d IOXONUTE CIc] HalyckaHe TpA0Ba a ce JEHOMHHHpAT

BLB BANYTaTa HA MOXOIWTE, KOMTO MOMIeRaT Ha [UIallaHe (clefoBaTeNHO NBLN0OYHHATA Ha nasapa 3a Te3d

ofmuranxy Tpabsa Ia ce ONSHH HA HUBO BATyTa).

Hsmenenvara Ha MCC 34 Mexazano HHAHCOBO OTYHTAHE H3ACHABAT 3HAYCHMETO HA TEKCTA ,HA IPYTO MACTO BHB

(hMHAHCOBHA OTIET” H H3ACKBAT H3IIOI3BAHETO HA NPeNPATKH.

o Ismerenms va MCC |: Maunwatuea 3a onoBecTABaHe (M3naieHn Ha 18 mexemspH 2014 r.), B cana ot 1 aHyapH
2016 r., mpuetu ot EC Ha 18 nexemepn 2015 1., mybmuxyeasu 8 OB sa 19 gexemspn 2015 1.

WsmeneruaTa neaar ga pasacHsr MCC 1 u ca HacodeHH KbM 3a06elIM3aHuTe NPEYKH Ipef CHCTABHTENMTE IPH

H3MOON3BAHETO HA TPENEHKH B IPeICTABIHETO HA HHHAHCOBHTE OTIETH.

e HWamenerns sva MCC 27: Meroz Ha cOGCTBEHMA KAIHTal B HAAHBHAYATHH (HHAACOBH OTIeTH (M3ManeHu Ha 12
asryct 2014 r.), B cwna ot 1 anyapn 2016 1., npuets ot EC 5a 18 nexemepa 2015 r., nyGaukysanu B OB ma 23
JexemBpH 2015 r.

HsMenennaTa BBL3CTAHOBABAT METOHA Ha COOCTBEHMS KAIlATAN KATO BapHAHT 38 OTYHTAHE Hd HHBECTHIIAA B
ABHIEPHH NMPEANPHATHA, CEBMCCTHH APYHECTBA HIH aCOCHIHPAHH NPCAIIPHATHA B MHIHBHIYATHHTEC QJHH&HCOBH
OTYETH Ha APYXECTBOTO.

HoxymenaTtn, mapagesn or CMCC/KPMC®O, xonTo He ¢a ogobpenn 3a npuiarane ot EC

ClelHMTe HOBH HIH PEBH3MPAHH CTAHJAPTH, HOBH pa3ACHEHH:A M NPOMEHH KbM CHINESCTBYBAIH CTAHNAPTH, KOHMTO
KbM OTHETHATA JATa ca H3IageHM or ChBeTa 0 MeXIYHApPOOHH cueToBoaEH cTaHAapTH (CMCC), Bce ome He ca
onobpenr 3a mpumarame 0T EC W CBOTBETHO He ca B3eTH HpeABHI OT [IpyKecTBOTO NpH H3TOTBAHETO HA
(hHHAHCOEATE OTUETH.

e MCDO 9 OuHAHCORH HHCTPYMEHTH (M3gafeH Ha 24 rond 2014), B cwa ot 1 auyapm 2018 1.

Oxonvatennara seperd Ha MCPO 9 OunarcorH HHCTPYMEHTH obeauBaBa hasute ot npoekra #a CMCC »a 3aMaHa
ga MCC 39 ®umHancoBH HHCTpyMeHTH: [IpninasaHe M OHEHABAHE IO OTHOMICHHE HA KIacHQMEKAaNHAS U OLEHKA,
o0e3sleHKa M OTYHTaNe Ha XelxupaHero. Ta:H oxoxdarenHa eepcei Ha MC®OO 9 nofaes HOBHA MOIEN Ha
O4aKBAHATA 3ary0a npH ofezneHKa, IPOMeHd MOAENA 3a KIacH(pHKamis M ONeHKA Ha (PMHAHCOBHTE aKTHEH, IpeE3
JobaBsiHe HAa HOBA KATEropHsA — OIECHABAH II0 COpaBellIHBa CTOMHOCT Ipe3 ApYr BceoOXBATeH NOXO[ 34 HAKOH
TBITOBYM HHCTPYMEHTH W JaBa JOITBIHMTENHHE HACOKH OTHOCHO HAYMHA 3a [IPHIAaraHe Ha TecTa 3a OH3Hec MoAesra H
XApAKTEPHCTHKATE HA NOTOBOPHATE NAPHIHH HOTOIH. TasH OKOHYATeNHAa BEPCHA CHINO0 R0DaBA OTpaHHYSHH
[pOMEHY KbM KIAcH(UKAuaTa ¥ ONSHKATA Ha (DMHAHCOBHTE akTABW. (TaHAAPTHT 3aMEHA BCHMKH IIpeNHMITHA
Bepcar HAa MCQO 9.

e MC®DO 14 CMetku 3a pascpodsae B CEKTOPH, IOIJIEXKAIY Ha [IeHOBA perynanns (n3naane Ha 30 sayapn 2014
r.), B cata o1 1 aHyapn 2016 I

MC®O 14 nossonasa Ha JPYKECTRO, KOETO MpHiara 3a OeppH IeT MCPO ma NpofshxH Ja OTIHTA, ¢ HAKOH
OrpaHHYEHM TMPOMEHH, CajilaTa N0 CMETKHTE 33 pascpodbaHe, ChIIAcHO H3HCKBAHWATAa Ha MpefHiNHaTa 0asa 3a
CHCTABAHE HA (PUHAHCOBH OTHETH, KAKTO NpH IBPBOHAYANHO npunarane Ha MC®O, Taka ¥ mpH mociexBaiy
durancosd oTdeTH. CaxaaTa o CMETKHTE 33 Pa3cpO4Bane W ABMIKSHHATA B THX ¢C TPEACTABAT OT/ISIHO B OTYETA 32
bUHAHCOBOTO CHCTOAHEE, OTIETA 33 MEedandH X 3ary0H, 0THETa 3a ApyTad BeeoOXBaTeH JOXOI M B clENM{pHIANTE
OTOBECTABAHMSA, KOWTO C€ M3HCKBAT.
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ApTo H0OBnon AJ]
TOACHUTEJIHHA BEJEXKHA
3a roguHaTa, MpUKIFOTBaina Ha 31 nekemepm 2015 1.

4. My6.maKyBaHH CTAaHAAPTH, KOATO Bee OIe He ¢a B CHJIA {IPOXL/KEHAE)

e MC®O 15 Ilpuxomda OT JOroBOpH ¢ KIHMeHTH (m3fmaneH Ha 28 matt 2014 r.), BIEOUHTENHO H3MEMEHHA Ha
MC®O 15: JaTta Ha Bam3ase B cuna Ha MC®O 15 (uzganend Ha 11 cenremepu 2015 1.), B cima ot 1 sHyapu

2018 r.

MC®O 15 yrounsBa Kak H Kora Apyxectso, Ipunaranio MCOO npusHasa IpAXo[ U MOCTaBs M3HCKBAHHA TaKHEa

JpYKEeCTBA 12 UPENOCTABAT HA NON3BATCIHTC HAa (JHHAHCOBHTE OTIETH MOBEYE HHGOPMAIHI B YMECTHH

omoBecTaBaHmA. CTaHOAPTHT NPEABWKAA MPHIAIAHETO Ha eNMH &IWHCTRBEH, 0asHpaH HA NPHWHOMIH MOAEN B HET

CTBIIKH 33 BCWIKH JOTOBOPH € KIIACHTH.

e Hamerenwa kpM MCPO 10 uw MCC 28: Tlpomaxfa MAH RHOCKH HA AKTUBH MEXJlYy HUHBECTHTOP M HETOBRO
ACOLHMPAHO HIIH CHBMECTHO IpeanpwaThe (m3magenu Ha 11 cenremspu 2014 r.), marata Ha BIM3AHE B CHIIA ©
OTJIOEHA 33 HEOIIPENE/IEHO BPEME.

HaMeHeHMSTa €4 HACOYSHA KbM IOPOTHBOpeuHe Mexkay m3mckpammaTa Ha MCC 28 HHBecTHIMHA B acONHHpaHA

OpeAnpHATEA H msHckBaamsTa Ha MC®O 10 Konconumupany (HMHAHCOBH OTIETH M IOACHABAT, Y€ B CHENKA,

BRIIIOYUBAIIA aCOIMHPAHO NPEINPHATHE I CBBMECTHO NMpeINpHATIE CTEIICHTAa Ha OTUHTaHEe Ha MevandH U 3ary0u

3aBHCH OT TOBA JaMH OPOJAJSHHAT KWIH AIIOPTHPAH AKTHR Ipe/ICTARIABA OH3HEC.

» HWsmererns kM MCQOO 10, MCOO 12 »w MCC 28; UaBecTnomorHy ApyxkecTsa: [Ipunarare Ha H3KTHOUYEHHETO
3a KOHCOMMAanuA (M3mancHy Ha 18 nexemepn 2014 r.).

MsMeReHHATa C€ OTHACHAT AC HpOGJ'IeMH, BBIHUKBALLW TPH [IPAIIATAHETO Ha HIKITKYEHHETO 33 KOHCOMHAALMA NPH
HHBCCTHITHOHHWTE OPYKECTBA.
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Agto FOrnoH Al
NOACHUTEJHHA BEJEXKHA

3a ropumaTa, NpEKOYBama Ha 31 qekemepu 2015 1.

5. [Ipaxoan B pa3xoaH
5.1 Illpuxoau

Ipuxoou om:
Ilpomax6a Ha CTOKM
VYemyru

Hpyra

5.2 Pa3xoau 3a MaTepHAJH

I'opuea
KoscymaTtusu

Apyrn

5.3 PazxoJH 3a BLHIOHH YCIIYTH

Haem

Iloamprexka codryep
YOpupieckn ycmyrn
DuUHAHCOBH YCIIYTH H OJHT
KoMmyHuxarau

Jlpyru

5.4 Pa3xoia 3a nepcoHaaa

Br3narpaxieHns
COITHATHH OCHTYPOBKH

5.5 Apyru pazxogn

Jlawsmu U TakcH
ObGyuenue
Apyru

5.6 ®PHBAHCOBH pPA3X0AH

Pazxonu 3a nAXBH N0 3acMH U OPUBIEIEHHA CPEACTBA

PazxoaH 3a TMKBU [0 228MH OT CBLP3aHH JIHla
Obupo pasxodu 3a 1xeu

Jpyrn

2015 2014
Xun. 18. XUA. 18,
37 37
617 592
405 237
1059 866
2015 2014
XUA. 76, xXun ae.
12 14
4 6
2 10
18 30
2015 2014
Xui. .16, Xua. 8.
74 62
64 40
19 18
13 14
19 20
66 35
255 189
2015 2014
Xzl Ae. Xun. ae.
304 323
34 33
338 356
2015 2014
Xua. 8. Xl J8.
4 6
| -
49 62
54 68
2015 2014
Xt 6. Xui ns.
464 502
693 698
1157 1200
2 7
1159 1207
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AsTo IOHNOH AJ]
MOACHUTEJHHW BEJEXKH
3a rogmHaTa, IPHKIOUBAMa Ha 31 nexkemspu 2015 1.

5. ipyra npuxoan | pa3xoxd (IpogbKeHHne)

5.7 ©uHAHCOBH MPHXONH

2015 2014
Xun. ne. Xu. 78.

ITpuxoad OT CBY4ACTHA 1500 -
IIpuxoau OT NpeOCTABEHH 328MH 566 675

2 066 675
6. HMOTH, MAIUHHA H CHOPLKEHEN

Marmnu,
3eMu (Tepenu) CBOPBIKCHIA H O6mio
TPAHCTIOPTHH
CpeAcTRa

OT4erHa crofipocT: XuRn. A8, XuA. Je. XUn. 7.
Ha 1 sanyapu 2014 r. 82 67 149
TIpupobutu 3 3
OTnucana - - -
Ha 31 gexemppu 2014 1. 82 70 152
TIpumobura - 12 12
OTnucanu - (12) (12)
Ha 31 gexemBpn 2015 1. 82 70 152
AMOpPTH3aIHAA:
Ha 1 suyapu 2014 r. (55) (55)
Hauucnena amopTi3alya 3a TOJHHATA - (6) (6)
OTtnHrcana -
Ha 31 nexemspu 2014 r. - (61) (61)
Ha'mcneHa aMopTH3alLMA 34 TOTHHATA - (6} 6)
Ornucana - 6 6
Ha 31 gexemepn 2015 . - {61) (61)
BananrcoBa crofinoct:
Ha 1 ssgyapm 2014 1. 82 12 94
Ha 31 gexemppn 2014 1. 82 9 91
Ha 31 gexemepu 2015 r. 82 9 91

Obezyenka Ha UMOMY, MAUEUHY 1 CoOPB’CEHUA

IIpes 2015 r., [Ipy»ecTBOTO He € IPH3HANO0 3aryba oT ofeslieHKa Ha MAIMHKA, ChOPBXEHHS B 000py/IBaKe, ThH KaTo
Ha Daza pa H3BBpOIGHHA mpernel 3a oOe3leHKa Ha ABATOTPaiiAWTe MATEPHAIHH AKTHBH, PBKOBOJCTBOTO HA
JIpyxecTBOTO He € YCTAHOBHIO MHIMKATOPH 33 TOBa, Ye OamaHcoBara CTOMHOCT Ha aKTMBHTC HANBUINABA THAXHATA

BB3CTAHOBUMA CTOMHOCT.
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ABTo IOnnon AJl
NOACHUTEJIHA BEJNEXKHA

3a ropuHaTa, NpUKIKUBama Ha 31 gexkemepu 2015 1.

7. HemaTepHa/JHH AKTHBH

OTueTHA cTOHOCT:
Ha 1 smyapu 2014 1.
Mpuaoduru

Ornucadn

Ha 31 aecxeMepu 2014 r.
TIpupoburn

OTorcaHu
Ha 31 aexemepn 2015 r.

AMOpTH3aIMA:

Ha 1 sayapu 2014 1.

HauvcireHa aMOpTH3ALKA 3a FOAMHATA
Otmicana

Ha 31 mexemepu 2014 T.

Hauucnena amopTH3aIKd 34 FTOOHHATA

OTtnucana
Ha 31 nexemBpn 2014 1.

BanancoBa CTOHHOCT:
Ha 1 aayapn 2014 1.

Ha 31 nexemBpu 2014 1.
Ha 31 pexemBpn 2015 r.

Obesyenia Ha HEMAMEPUANHY KUY

[IporpaMHH NPOIyKTH H O6mo
JpYri HEMaTepHanHH aKTHBU
XA a8, XUn 18,

444 444

59 59

503 503

20 20

523 523

(193) (193)

(119} (119)

(312) (312)

(131) (131)

(443) {443)

251 251

191 191

80 30

JpyxecTROTO € W3BBPIIUIC mNperde] 3a ofeslleHKa Ha HeMaTepHalHuTe akTHBH KeM 31.12.2015T. He ca
YCTAaHOBEHH HHOMKATOPH 34 TOBa, 4ye¢ GanmaHcoBaTa CTOHHOCT Ha AKTHBMTE HAJBHMINABA TAXHAT2 BB3CTAHOBAMA

CTOHHOCT H B pe3yJITaT Ha TOBA, HE ¢ NPH3HATA 3aryda oT obeslieHKa BEB (HHAHCOBHA OTHET.
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Arto FOHuoH AJl
MNOACHHUTEJIHHA BENEXKH

3a roaunara, npukmrogeama Ha 31 gexkemppu 2015 1.

8. HupecTROAER

JApyxecTEBO
Morobyn EOO/

Hucau Codua EAJ

Hapy Kap AL

Ayto Hranuz EAJT
Byneapus Bapna QO]
Bynerapua Xonaunr EAJ]
Crap Motopc EOO]]

Arto I0uuoH Cepnuz EOO

9, JIEXBOHOCHH 3a€MH

JBarocpodHn
K®M cebp3and mHa
KM tpeTu mua

10. TeproBCcKH H IPYTH BieMAHANA

JABArocpounn
JIpyTH B3eMaHHA

Kparkocpounn

TbProBCKH B3eMaHiA, OpyTHO
B3emanus 0T CBbp3aHu Mg, GpyTo
Ilpeannarenn aBascH

Jpyr B3eMaHus

T'BpI‘OBCKI»'ITe B3C€MaHIA HE Ca JTHXBOHOCHH.

PIEN )

kanaTtaaa %
100

100

99.84

100

100

100

100

100

11. IlapE4YHEH cpeAcTBA H KPATKOCPOYHH JeNO3HTH

ITapuanau cpencTea B 68HKOBU CMETKH
Ilapmaau cpencTra B Opoit

2015 2014
Xun ns. XUn. ns.
15 734 15 734
11047 11 047
9779 9779
9 620 9 620
8417 8417
5410 4 659
I 500 1500
300 300
61807 61 056
2015 2014
XU, N8. XUt A8,
4 530 8 585
1716 2 307
6 246 10 892
2015 2014
Xt J8. XUR. 76,
1 666 1 666
1 666 1 666
2015 2014
XUA. 8. XU e
29 18
128 66
2 10
74 213
233 307
2015 2014
XUA. ne. XU 8.
5
1 -
6 3

TMapuusawTe cpepeTsa B OZHKOBH CMETKH Ce ONMXBABAT ¢ IUIABAllM JIKXBEHW NPOLECHTH, 0a3HpaHd HA JHEBHHTE
NMXBEHH MPOUEHTH 110 GankoBd genosutd. Knm 31.12.2015 r. cnpaBenmuBaTa CTOMHOCT HA MApHIHWUTE CPEICTBa K
KPaTKOCPOYHH ACTIO3ZHTH & 6 XA IB. (2014 r.: 5 xun. 18.).
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Apto IOaBOH Al
IMOACHUTEJIHH BEJAEKKHA
3a rogmnaTa, TpHEOYBama Ha 31 mexemspa 2015 1.

12. OcHOBeH KanmATAX

2015 2014
XUR. 18. XU 8.
80,008 6pos 06MKHOBeHM aKIIMH ¢ HOMHHANHa crofigocT 500 1B, BeAka 40 004 40 004
H3MeHeHHETO B OCHOBHUA KAIMTAN € MPEACTABEHO I0-A0IY:
PeructpupaH
Bpoii 00MKHOBEHH  eMHTHPAH KAIHTA
AKOHH (B xuN. 18.)
Ha 1 anyapmu 2014 1. 80008 40 004
Ha 31 pexemppnr 2014 1. 80 008 40 004
Ha 31 pexemepu 2015 1. 80 008 40 004
13, JInxBoHOCHH 22€MH H NPHBJIEIEHH CPeACTBA
2015 2014
JbIArocpoaHn xXun. ae. Xun. a6
3acMu OT TPETH IHNA 775 302
O6nuranmoHeH 3aeM 6 800 6 800
3acMH OT CBBP3aHH JIHIA 10 457 13 355
18 032 20 457
2015 2014
Kparxocpounaa Xun. ne. Xun. 6.
3aeMu OT TpeTH JTHLA - 500
O6nuranmones 3aeM 209 26
3aeMu OT CBBP3aHH JIHIIA 63 12
272 538

Berukn ABITOCPOTHHA 3aCMM INE XOCTHTHAT I14J€Ka CH B CPOK OT 1 mo 10 rognmnm.

Upes mpoeeaero Ha 31.08.2015 r. O6mpo crOpanre Ha obnHuTaloHepHTe Ha ABTO FOHIOH AJ] ce mpHeMa pelleHHe
38 MpOMAHA HA YCIOBMATA M [TApaMETPHTE MO eMHCHATA. JINMXBEHHAT IIPOLICHT HA EMHCHATA OOIATANNY € IOHIKEH
ot 6.75% Ha 5.5% u e NpoMeHeH HauAHA Ha W34ncIeHRe Ha KoedyeHTa Ha IOKpHTHE HAa PasXONHTeE 34 IHXBH.
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Agsrto FOanon A/l
NOACHHUTEJHH BEJIEXKHA
3a roausara, MpEKmodsama aa 31 nekemapu 2015 r.

14. Twproeckn | JPYTH 3a0b/KeHNS

2015 2014
Abjarocpoasu Xt A6, XUA. NG,
SappmxeHNd KBM CBBP3aHHU JTHIA 460 1050
3aIBIOKeHNs [0 MOKYNKA HA JAI0Be 6619 8 533
7079 9 583
2015 2014
KpaTkocpounn Xun. ie. Xl 78.
THpProBeKH 33 TBIDKCHAS 120 129
3aTEKEHAA KbM CBBP3aHH NHIA 125 183
OCHTYPOBKM H APYTH JAHBLM 16 178
3anbDKeHHI KhM OIKeTa 5 Y
3arenKeHHA KEM [TepcoHana 21 36
Zpyrn 2691 2349
2978 2 884
15. 3aap/xeHMs N0 (PHAAHCOB JTH3HAT
HeTtHuTe 3aaB/OKeHNA N0 GHHAHCOB JIH3HHT C& AHAIM3NPAT, KAKTO ClIEIBa:
2015 2014
HeTHn 3a0b/IKeHHA XU 6. XA A8.
Jo 1 romina - -
Ot 1 go 5 roguHH 3 7
7

16. OmnoBecTsiBaHe HA CBLP3AHM AANA

Kpatina xomnanua- matixa
Kpaiinata xoMmnanusa-Maiika Ha JpyxectBoro ¢ Espoxonn brmrapus AJl.

Hpednpuamun c xormponno yvacmue ¢ Ipyoicecmeomo
99.99 % ot axipure Ha ABTo FOuMOH A]] ce npurexasar oT Erpoxong brirrapuas AT,

owepnu npednpusmun

Az1o IOHHOH AJl MMa HHBECTHIHH B CIEJHHUTE ABMICPHH ApyxecTBa: Ayro Mramim EAJI, Crap Motopc EOO/,
Crap Moropc JOOEJI (zpmepHo npy:xectso Ha Ctap Motopc EOOJL), Byneapus Xongunr EAJl, Asro IOHHOH
Ceprrs EOO/], Byneapus Bapra EOOJ], Hacaa Codaa EAJ], Eciac Ayto OO/ (zemepno apyxectso Ha Hucan

Codma EA), Hapy Kap AJl, Moro6yi EOO/.

Hpyau cevpsanu auya
JIpyrrTe CBBp3aHy JHMOa ca 0o oOnEs KoRTpon Ha . Erpoxony Bearapus” AJl (kpaliHata koMoaHHg-Malika).

Veeruuenun na kanumana e dvuepny Opyoicecmeaa

JdpyxecTBO Bpoii HoBH An0Be/aKIKH CyMa Ha yBeIHYeHHETO B XHIL JIB
Byneapus Xonmuar EAJ] 751 000 751

YeenraeHEETO Ha karmrana Ha bymsapua Xonguar EAJ] cTaBa upes mapiann BHOCKH,
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Apto HOrHOH AJ]
NMOACHUTEJIHH BEJEXKKH
3a roguHAaTa, OpAKUIOYIBama Ha 31 nexemspn 2015 1.

16. OnoBecTaBaHe HA CBBP3aHH JHNA (IPOABL/LKEHHE)

Jlereamna:
(1) Apto IOmmom IIpomsptac EOO/] e mpmepHo apyxecteo Ha ArTo OHnon A/l no 15.04.2014 r;
(2) Motobyn Excripec EOOJI e armepno npyxectre oa Morobyn EOOJT no 05.01.2015 r,;
(3) Canjia mo HENNATEHHA TUXBH,

Oﬁma'ra CYMA Ha CACNKHTE CBC CBEP3aHH IANA | JBIKAMHATE Callia Ca NpeACTaBEH K KAKTO CJIcABa:

IMpogaxOu Ha [Moxynku or Cymn, momicaMu Cymn,
OT CBbP3aHH ITBIDKHMH Ha
CBBpP34HH JIHLIA  CEBP3aHH JHIA
JIHIA CBBP3aHH NHLZ
IIpoga:x06n HA / HOKYNKH OT ¢CBLP3aHN JIHOA XHUJI. NB. XHJT. JIB. XHJI. JIB. XHJI, JIB.
Kpaiina xomnanua-waiixa
Eppoxonn benrapaa AJl 2014 - -
Eepoxonp bearapus AJl 2015 - - - -
Hwwepnu dpyacecmea
Ayto Hranus EAJT 2014 25 2 6
Ayto Htanua EAJ] 2015 32 2 42
BynBapus Xommuar AJ] 2014 23 6 -
Byneapua Xonmuar AJl 2015 13 2
Hucan Codua EAJ] 2014 24 - 7 -
Hrcan Codus EAJL 2015 19 -
Crap Morope EOOJ 2014 148 - -
Crap Motopc EOOJ] 2015 148 116
Crap MoTopc JIOOEJL 2014 - - 5 -
Crap Morope JOOEJT 2015 - 10
Arto Omiou Ceprrz EQOO/]T 2014 5 - 5 -
Aegro IOamon Cepauz EOOJ] 2015 18
Byneapua Bapaa EQO]] 2014 12 - 3
Byneapua Bapaa EQO]] 2015 12
MotoGyn EOOJ 2014 18 - 6 -
Moto6yn EQO/] 2015 20 . - -
Motobyn Excipec EOQJT (2) 2014 5 5 =
Motobyn Excripec EQQI (2) 2015 - - - -
Ecmac Ayro OO/ 2014 - 6 B 1
Ecnac Ayto QO] 2015 - 3 - -
2014 - | - .
2015 - - -
Hpvau cevpzanu nuya (nod obuy Kowmpos)
Aytonnaza EAJT 2014 - - 7
Aytonnaza EAJ] 2015 - - - -
31 Eppounc AJT 2014 480 - - 1228
31 Erpounc Al 2015 474 5 65 468
Espoimiis ayro AJ] 2014 27 - 19 -
Espomumiis ayto AJ] 2015 43 8
Espomniiz Pert A Kap EOOJ] 2014 16 8 6 3
Espomiiz Pent A Kap EOOJL 2015 12 12 3
Erpounc -3mparHO ocurypsasane AL 2014 . - - 1
EerpouHc -31paBHo ocurypasane AJl 2015 - - - 1
2014 783 27 56 1233
2015 791 24 128 585
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ABTo IOnno0a Al

MMOACHATEJIHHA BEJEXKKH

3a rogmHaTa, npAKoIsama Ha 31 nekemepm 2015 1.

16. OnopecTaABaHE HA CBBP3aHH JHHA (NIPOAB/LKEHHE)

3aeMn 0T / Ha cBEP3aHH JHLIA

ABarocpounn
Kpaiina xomnanus-maixa
Eppoxong brarapus AJl 2014
Espoxong Benrapus AJ{ 2015
Alotygepru Opyocecmea
Byneapua Xonguur AJ] 2014
Byneapusa Xommusr AJT 2015
Bynsapus Bapna EQQJT 2014
Byngapusz Bapra EOOJ] 2015
Crap Motopc EOO/J] 2014
Crap Motopc EOOJ 2015
Apto I08u0H [Ipomeptae AJ{ 2014
ApTto I0unoH Ipoaspric AHq) 2015
Hapy Kap AJl 2014
Japy Kap A]] 2015
Arto IOnnon Cepeuz EQO/J] 2014
Aeto IOnnon Cepeiz EOO/] 2015
Ayto Hramaa EAJT 2014
Ayto Uramua EAJT 2015
Mototyn EOOA 2014
Moro6yn EOOA, 2015
MoTobyn Excrnipec EQO/ (2) 2014
Motobyn Excnpec EQOJT (2) 2015
Hucau Codma EA]] 2014
Hucan Coua EAJ] 2015
Apyau cevpaanu auya (nod obwy xonmpon)
Epponwiis I'pyn EAJT 2014
Erpomniiz I'pyne EAJT 2015
Aytoruraza EAJ 2014
Ayromnasa EAJ] 2015
Espomiiz ayto AJJ 2014
Erpommiiz ayto AJ] 2015
Crapkom Xonauar AJT 2014
Craprom Xonguur AJl 2015
2014
2015

[Ipuxony ot
JTMXBH

XHII. B,

306
231

33

76
44

63

560
430

Pasxonn za
JIHXBH

XHJI. B,

12
30

25
61
51

427
393

697
693

CymH, Cymu,
JMLIDKAMH OT JBLKHMH Ha
CEBP3aHH MHUA  CEBP3aHH JHMLA

XML 7IB. XHIL JIB.

4962 -
1335

- 423

200

- 383

398

1134

51

- 7625

7107

947 -
1242

105 -
1545

- 3790

1713

450 -

290 -

328
| 623
407

45 -

22 -

! 9

141 -

- 2

4 585 13 355

4 530 10 508
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16. OunorecraBaHe Ha CBBP3aHHA JHLA (IPOABIKEHHAE)

Kpatxocpodann XHIL JIB. XHIL 7B, XHIL JIB. XML JIB.

Hpyeu cevpaanu nuya (nod obuy Kormpon)

EBpousc PyMBHIA 2014 - - 9

Erpounc PyMBHHA(3) 2015 - - - 9

Espounc ocurypasane - Cxorme 2014 - - - 3

Erponsc ocurypasane - Crouue (3) 2015 - - - 3
2014 - - . 12
2015 - - - 12

YcnoBHA HA COEAKHTE Che CBLP3AHH JIHLA
HpO,E{a)KﬁHTC Ha H MOKYINKWTE OT CBBHP3aHH JHOA €€ M3BBPIIBAT 110 HOTOBOPEHH ILICHH. HeuzgrmxeHnre canga B

Kpad Ha TojpHaTa ca HeoOezredeHH, Oe3HXBeHH (¢ H3KIIOYCHHE HA 3a6MHTE) H YpeXJaHETO MM C€ H3BBpIIBA C
NAPIYHK CPEACTRA. 38 B3eMAHHATA OT HIH 3afBIDKSHIATA KbM CBEP3aHH JIHLA HE ca NpeNOCTABEHH MITH HOYIeHH
rapadimd. Ilpernen 3a ofesneHKa ce H3BBPIIBA BeAKAa (MHAHCOBA IOJWHA HA Oa3a Ha aHATH3 HA (PMHAHCOBOTO
CBCTOSHHC HA CBBP3aHOTO AHIE H [1a3apa, Ha KoiTo To omepHpa.

17. ©PEHAHCOBH HHCTPYMEHTH

CrnipaBeTHBH CTOHHOCTH

CopaBe/iTHBa CTOMHOCT € CyMaTa, 33 KOATO cOuH (hMHAHCOB MHCTPYMEHT Moxe Aa Oble pasMeHeH WM ypeleH
Mexx Iy MHGOPMHPaHH H XKeJaelly CTpaHy B HeCTHA CAEJIKA MEKAY TAX, U KOATO CIYH 3a Hali-100bp HHAUKATOD 3a
HeToBaTa IIa3apHa IleHA Ha aKTHBEH [a3ap.

JIpy KeCcTBOTO OTpefieNiA CIpaBeNABATA CTOMHOCT Ha (JMHAHCOBHTE WHCTPYMEHTH Ha 6asa Ha HANHYHATA NA3apHA
MHGODMAFAS HWIH AKO HAMA TakaBa, upe3 IONXONAITH MOJENH 3a ONeHKA. CnpaBeinuBara CTOHHOCT Ha
()MHAHCOBHTE WHCTPYMEHTH, KOHTO Ce THPTYBAT AKTHBHO HA OPraHM3HpaHW (HHAHCOBHM IMA3apy, c€ ONpeis/i Ha
0a3a Ha KOTHpaHWTe EHH ,KyIyBa” B Kpad HA NOCHeJHHA paboTeH HeH HA OTYSTHWA meproj. ChpaBelImBaTa
cToiHOCT HA (UHAHCOBH HHCTPYMEHTH, 32 KOHTO HAMa aKTHBEH I1azap, ce OIpeleld upes MOJENH 3a oueHka, Te3n
MOJENH BKITIOYBAT H3NOI3BaHe HA CKOPOITHH TAa3apHH CAETKH MeX Iy HHOpMHApaHW, 9eCTHH H JKETAelIH CTPAHM,
METIONI3BAHE HA TCKYINATA CIPABSIIHBA CTOHHOCT Ha APYT HHCTPYMEHT, ChC CXOIHH XAapaKTEPHCTHKH; AHAIH3 HA
JTMCKOHTHPAHWTE IAPHYHHA [IOTOIH TN APYTH TeXHAKH 34 ONEHKA.

PoroeoacTBoTo Ha ABTO IORROH AJl cqMTa, He CIpaBelIHBATE CTOHHOCTH HA (PHHAHCOBWTE HHCTPYMCHTH, KOUTO
BKIIOYBAT IAPHYHH CPEACTBA H KPaTKOCPOYHH NENO3HTH, THPTOBCKHM M JPYTH B3eMAHMd, THXBOROCHH 3aEMH o
TIPHBIIEYEHH CPEICTRA, THPTOBCKH H APYIH 3aJbDKEHHA HE CE OTAMYABaT OT TeXHMTe OalaHCOBH CTONHOCTH,
ocobeHO aKo Te ca ¢ KpaTKOCPOUEH XapakTlep HIH MNPHIOKMMHTE JIHXBEHH IPOLEHTH C€ NPOMEHAT CIOPex
[Ia3apHUTE YCIIOBHI.

18. Yci10BHE NacHBH

Asto IOHHOH A/l e commpmapeH ATEXHWUK 10 JloroBop 3a IoeMaHe HAa KPEJHTHH AHT@XXHMEHTH IO JIHHHAA 34
pesonBupamy kpexwr. J[oroBOPBT € MeXAY HETOBM [IBUWICPHA JpyxecTBa W YHMKpenuT BymGamk Al
MHoronenepata KpefHTHA IHMHHA € IPENOCTABEHA 34 PEBONBHPANl KPeAHT ¢ IpelHA’HAYECHME 3a 00OpOTHH
CpedcTBa; 3a U3HABaHe Ha OaHKOBM TapaHIHH M 3a W3[aBaHE Ha KOPIOPATHBHA KPENMTHH KapTd. OGmmAT n1AMHT
ab3am3d pa 8,000,000 (ocem munmona) espo kato npes 2016 r. pasMepsT cneaa na 0ple HaMareH 1o 7,750,000
{ceneM MIITHOHA ceJEMCTOTHH H IETAECET XIWIIN) €BPO.

Ilo cumata Ha Pemenne Ha CrhBeta Ha JupekropuTe, ABTo IOHHMOH AJl BeThiBa B ABIT 110 OGIHMIamHoHeH 33aeM,
eMATHpPaH OoT Actepror boirapus EAJ, karo oTroBaps CONMANAPHO 33 W3NBITHEHAETO My. TeKymIuAT pasMep Ha
obmuraiEoHAns zaeM e 7 500 000 eepo. Ha 11.04.2014 r. 6eme npoeeaeHo 3acemaHue Ha QOmore chOpanHe Ha
ObNMUTAOAOHEPHTE, B KoeTo Oelle pemeno ol0mMranMoHHaTa eMuchs Ha Actepuon Brarapma AL ¢ ISIN kop
BG2100006092 ma 650e yasmxeH g0 14.04.2019 r. xato 6elle NpoMeHEH W THXBEHHAT IIPONEHT Ha 6.25%.
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18. YenoBHH nacuen (NPOABJIKEHHAE)

I'mapemnata me Oble mOracABaHa HA BCAKO JHXBEHO IDIaliaHe, cumraHo or 14.04.2015 r. mo 350 xmm enpo.
Inamanusita NpoxbIKaBaT Az Obaar Ha 14 anpwi @ 14 OKTOMBpPH, KaKTO €2 M3BBPUIBAHU J0 MOMEHTA, TPEIH
YABIDEARAHETO HA 3aTBIDKSHHETO.

Apro KOmmon AJl e mopwumren mo Jorosop 3a Gamkos kpenuT Ha Hucan Codus EAJl ot Paiidaiizenbank
(Bearapma) EAJ] Ha obma croiHOCT or 908 Xun. eBpo, KAKTO H IO Jorosop 3a 6aHkos Kpeamt Ha MotoSyn EOOJT
ot Paiidaiizendank (benrapma) EAJ] va ofmia cToftHOCT OT 260 XM eBpo,

Apro IOHmOH AJl € CBHIIBXHHK IO IOTOBOp 3a OanxoB kpeauT Ha ActepuoH Bearapus AJl ot IInpsa
Wueectunmonna bauka AJl. Actepnon Brirapas AJl He € M3IOI3BA JFIMUT 110 TO3H ACTOBOp, koiiTo Ha 09.03.2016
I. € HAMAJIEH JI0 CTOHHOCT 1 MIIH. €BpO H C¢ H3IOJ3BA 3a W3/laBade Ha DaHKOBM rapaHIIHH 34 THIICPHHTE APYXKECTBa
Ha ABTO FOHwoH AJl. Ha 17.03.2015 r. Ha 06mo cpipanue Ha axnuoHepHETe HAa EBpoxoan Beirapus AJl Ge mpueto
Ta3H KOMIIaHHA [a € 3a10T0aTe]l ¥ IIOPBYMTE] 0 Kpeadra Ha Acrepuon Benrapus AJl.

Apto IOHHMOH AJ] ¢ kpeauTOmOMy9aTen no KPeIdTHO cropasyMeHue oT 18.12.2015 r. ¢ Bearapcka Banka 3a
Pazsurae AJl ¢ mMAT oT 2,040,000 espo. BenpocHaTa cyMa I0 IEMHTA € pasnpeaeleHa KakTo CleaBa;

- 240,000 eapo noa Gopmara Ha 0OOpOTEH KpeawrT, npeaHazHadeH 3a MoTtobyn EQO/I;

- 1,800,000 eBpo mox dopmara Ha KpelWTHA JIMHHS 34 M3[aBAHE HA OAHKOBH rapaHIMH H OCHTYpsABaHE Ha
IUTallaHHA, IpeIHA3HAYCHA 33 BCHIKH TbIIEpHIA koMIanr Ha AerTo IOHHOH AJ,

19. Cr0uTHS cJIeJ OTIeTHATA AATA

He ca nacTenemm chOHTHA ciex 31 IeKeMBpH, KOATO Ja HANATAT XONBIHUTENHH KOPEKIMH H/IIH ONOBECTABAHMS
BbE (DEHAHCOBHA OTUET Ha [[pyIKECTROTO 34 FOAHHATA, IPEKIOYEama Ha 31 mexemspu 2015 .,
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