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AsTo FOunou AL
KOHCOJHJTHPAH TOKJIAN 3A JEMHOCTTA
3a roawHaTa, IpUKMIOuBaia Ha 31 nexemepu 2014 r.

KOHCOJIMJIAPAH TOAAILIEH JOKJIAJ 3A TEMHOCTTA

CBOBPOICa UHDOPMAYUA 3a 8AdICHU CLOUMUS, HACMBRUAU npe3 Qunancosama 2014 2.
cwenacro yn. 1000, an 4, m.2 om ITHITIK

ABTO IOHHOH A
(PHHAHCOBH IOKA3ATE/IH H2 KOHCOJIMAUPAaHa 6232)

Konconupupanuat GHHAHCOB Pe3YIITaT HA KOMIIAHUATA 3a nepuoma ot 01.01.2014 r. mo 31.12.2014 r. e 1,226
XHIISJH Neka 3ary(a, KaTo pe3yITaThT 3a CHINMA MEPHOA Ha MuHanara ronusa ¢ 290 xu, Jesa 3ary6a.

IIpomaxGute Aa asToMOOHIH, Pe3ePBHHE YacTH M Macia 3a 2014 r. ca ce yeenmwwmm ¢ 8% cnpsmo 2013 r., a
OPEACCTABAHETO Ha yoayrd bemexu cman ot 1.4%. O6mo ecHake npuxonn 3a 2014 r. uMar peeT oT 6.6%.

3aryGara 3a 2014 r. ce yBennuara ¢ 724 Xunsu n1esa CIpAMO NpeaX0oAHATa NOJHHA,

OneparaparTte pasxond 3a 2014 I. ca ce yBeIHIWIH cBC 7% CIPAMO MPEIX0/IHATA TORHHA, KOETO Ce OBIDKH HA
HEe3HAYHTEIHO YBEIMYEHNE BB BCHIKH PasXofH ¢ H3KTHOUSHNE Ha PAa3XOAHTE 38 MATCPHAIH, KOMTO ¢a HaMAaeln
¢ 2%,

3a nepuopa, mpuknrouram Ha 31.12.2014 romeHa npopaxOHTe HA HOBM NEKH H JIGKOTOBAPHH ABTOMODWH,
peanEsypany oT ABTO KOHHOH - aBTOMOOHIHHS XOTMAHAT B rpynara Ha Espoxony Benrapus, ssanmsar Ha 3 410
6posa cripamo 2 566 Gpos, npoaaneHE mpes 2013 roauHa, KOeTO NpPEeACTARNABA PECT oT 32.9%. ITo mamEm Ha
Chio3a Ha BHOCHTETHTE HA apToMODIN B BEITapys masapbT Ha HOBH JIEKH U JIEKOTOBApHH aBTOMOOHITH Gelexu
puet ot 5.9%. Asto FOHHOR yeemvvara cBoA masapeH oan ot 11.2% 3a 2013 roguna go 14% kem kpas Ha 2014
roauxa. 3a 2014 roguna Hucan Codaa EAJ] ysemmiara nponakbute cu ¢ Smmso 50%. Ecrac Ayto OO/ cbumo
yBenuyasa nmponaxGurte ¢ xaro peCTHT 3a Jlaund e 68% u 3a Peno — 65%. Ayro Wranua EAJ] veenman
nponax6ure Ha ®UAT ¢ 16%, Ha Anpa Pomeo ¢ 25% KakTo H pheT B npozaxGure na Maseparn. Crap Motope
EOOJ orymrar pecT oT 14.7% 3a orTuerHEA mepuon. Bynsapus peructprpa peer Ha npoaaxGure Ha Omen B
Cotms u Bapna, H man 50% crman ma npopaxdrre ma lllesponer B Codma @ BapHa, Koero ¢ CleicTBUe Ha
nomurakara Ha General Motors 3a npexpaTasase Ha NpoAaxGMTe Ha Ta3M Mapka B Espona.

L)
ApTto KOHoon L %
Q4 2014 Q4 2013 Hpomaus

Any - . 2014

Hyapu — lekenspi 3,410 2566 32.9%

(& HaTpVTIEALE)
ITo mecenm Q4
Mecen OKTOMBPH 240 301 -20.3%
Meceu HOeMBpY 196 302 -35.1%
Mecen nekemspu 260 197 32.0%

IIpes oTyeTHHS MEPWOA KOMITAHHHTE OT ABTOMOOMIHHA XOIIWHI ¢4 CKIIOYHIH (GuuiT crenku Ha cTolinoct 45
MHJIHOHA JIEBa, KaTO CyMATa 33 NpedXoJHaTa rOJHHa € 34 MHIMOHA JIcBa.

TIpes otaeTansa nepron AsTo IOunon AJl HamanH kanmurana Ha Ayro 1 OO/ ¢ pasMepa Ha HeBHECEHATA 9ACT OT
KAMMTATA Ha ABINCPHOTO CH JAPYKECTBO, BB3IM3alna Ha 383 XWMimsam JeBa KATO No To3d Hauuyg ABTO IOHHMOH
HaMaT¥ MHBECTHIATA CH 10 128 xunanu nepa u 20% yqactue. B xpas na 2014 r. Aeto HOnuon AJl mpexparu
YYACTHETO CH KaTo CBRIPYKHHK B Ayto 1 OOJI.

Ha 29 anpan 2014 r. Ecnac Ayro QO] mogHoEH aorosopa cd 33 060poTHA cpenctBa ke Cocuere XKenepan
Excnpectank AJ] Ha croiftnoct 900,000 eBpo 1 cpok Ha morosopa 30.04.2015 roguna Gez noracHTe HH BHOCKH
TIO ITIaBHHIATA HA 3aeMa.

B nasanoro Ha Maii 2014 r. Asro IOumnon A/l nponane 100% or asnosete ci B ArTo KOunon Ipomspric EOOT
K4TO OT CHEJIKATA HE € peanu3upad QHHAHCOR PE3ynTar.
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Ha 05 romn 2014 r. Yauxpemur Bynbank AJl yeemmun GankosaTa rapanmms Ha Crap Motope EOOJ or 1.5
MHJIMOHA €BPO Ha 2.5 MHIHOHA EBpO.

B kpas Ha mectMeceguero Hucan Codms EAJ] u Motobyn EOOJI npemofnucaxa NOrOBOpH 3a 0BOpOTRA

cpenctea ¢ Paitdaiizenbank (bsnrapua} EAJl ra crotinoct 908 000 espo u 260 000, chOTBETHO ¢ JaTA Ha Iafex
30.06.2015 rognna. M neaTa DOTOEOpA ca CKIOUEHK O3 noracsasaHe Ha rNMABHALATA J0 AATAaTa Ha TaJeK.

Ha 16.07.2014 romuaa Gemne peructpuparo 100% nemepHo mpy:xecteo ma Crap MoTtope JOOEJI Makenonus B
Kocoso, koeto € oTopraupan qurep Ha Ma3sna u Mazepaty. PerucTpHpaHHAT KallHTAIL Ha HOBOTO APYXECTEO € |

000 eepo.

IIpes oxromepu 2014 roguna Aeto Ouuwon AJl u ApIIpHHTE My JpYKECTBa, KPCAUTONANYYATENH [0 KPEIUT B
VHukpenur bynbank AJl Ba obma croiiHocT 0T 8 MHMIHOHA eBpO IPENOTOBOPHXA MANEXka Ha AOTOBOPa IO
31.12.2015 rogusa.

Ha 31.10.2014 rozuna e BIHCAHO B TEProOBCKHA perHcThp Apyikecteoro EA Ipomspruc OO/, 100% gemepuo
apyxecteo Ha Ecriac Ayro QO]I, B koero Apto IOHEOH AJ] uMa 51% KOHTpOX Hpe3 ALIUEPHOTO CH IPYKECTBO
Hucan Codma EAJL

Ha 29.12.2614 roauna EA Ilpomsptac OOJ] noamuca gorosop 3a kpeaut ¢ Paiidaiizen6aux (bwnrapas) EAJL na
croiirocT 3 120 000 enpo.

B kpas 1a 2014 roguna Ayro Uranus EAJT npoaane Espotpsk EOO/] ¢ meyanba oT eAH MIIHOH JTeEa,

I. HHOOPMAINAA 3A APYKECTBOTO

HCTOPHAA

ApTo KOHHOH AJl ¢ XORTHHIOBO APYKECTBO perHCTpMpaHe B PemyOmmka Bhirapud ¥ OCLINECTBABA CEOATA
JASHHOCT ChIIacHo OBIrapcKOTO 3aKOHOIATENCTEO.

HpyxecrBoTo € permcTpupano Ha 25 SHyapm 2005 r. ¢ ocHOBHA AENHOCT CTPATEIHYECKO YIPABIcHHE HA
GusHecHTe B CTPYKTYpaTa Ha XOIJIMHTA, NPEAOCTABAHE HA (HHAHCOB, MAPKETHAHTOR M cnenubHIeH 3a GH3Heca

pecypc.

CEJAJTHIIE U ANPEC HA YIIPABJIEHHE

Cemammuero W anpeckT Ha ympasienue Ha [IpyxecTBoTo-maiika ¢ PemyGnaka Bwarapus, rp. Cogmsa, Gy
“Xpucrodop Komym6” Ne 43. Ha cwwpa agpec ce W3BLPIIBA aIMHHHCTPATHBHOTO YIPABEHHE M CE HAMHpA
OCHOBHOTO MACTO, Ha KOETO TO H3BBPINBA cBoATa fAefiHocr. ToBa ¢ u obmumamnusar Ousnec aapec 3a
KOPECHOHSHIMA.

Buanec agpec rp. Cotbus, 6yn. “Xpucrodop Komym6” Ne 43
Tenedon 02/ 9651 653; 02/ 9651 651

Daxc 02/ 9651 652

EneKTpoHeH anpec (e-mail) investors@avtounion.bg

EneKTpoRHaTa cTpanuna (web-site) WWW.avto-union.bg

Ilpomern B mpeaMeTa Ha AeffHOCT Ha APYXECTBOTO HE CA W3EBPIIBAHM.
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OPI'AHM HA YIIPABJEHHE
OpransT Ha ynparnenre Ha ABTo FOHMOH A/l e CeBer Ha [lupexTopHaTe.

Coveem ra Jupexmopume

CheersT Ha JMpekTopHTe BXIFOYBA 3 GH3HUECKH THOA.

Acen Munkoe XpucToB TIpencenaren Ha CrBeTa Ha JlupeKTopuTe
Kupun Meanos bomos _ 3amecrauk — mipencenaren Ha ChBETa Ha JTHPEKTOPHTE
Acen EmManyunoe Acenos Ynen Ha CrBeTa Ha JlupekTopute M M3mhneuTencH aupekTop

JpyxecTBOTC Cce NpeNcTaBisABa OT AceH EMaRymRIOB AceHoB.

AKINHOHEPEH KATIHTAJI

K®M HacToAIAS MOMEHT aKUWHOHEPHHAT Kanutan Ha ABTo IOHHOH Banuza ua 40,004,000 1B., ceeTosfl ce ot
80,008 axipy ¢ HOMHHATHA CTOHHOCT HA e/lHA aKUWA B pasmep Ha 300 B,

AKITHOHEPHA CTPYKTYPA

K®m patata Ha npEkmodBaHe Ha (HHAHCORATA TOJHHA CBHINECTBYBA €HO IOPHIHYECKO JIMLE IPUTEKABAIIO
99.99% oT akIuKTe ¢ EPABO Ha TUIAC.
He cbimecTByBaT (PH3IMYECKH JHIA — AKUROHEPH, KOHTO OPAKO A3 TNPHTEKARAT HaZ 5 HA CTO OT AKUHTE C

IpaBo Ha rjiac.

Beugky H3NaAeHH aKIUK ¢a OT ¢IHAKEE KIIAC H JABAT 0O eTHO Opaso Ha riac.

AxuHone pn YaacTre Bpoit axmma { HoMunansa crolimoey (xma. J1B.)
Espoxonn Beimrapua Al G0.95%, 80,001 40,000
Kupnn bomozs 0.01% 7 4
OEBIIO 100% 80,008 40,004

Jpy#ecTBOTO He e M3JABAJIO AKIOHH, KOMTO HE NMPEACTABIABAT KANHMTAL BCHYKH akouu, H3NaZeHH OT ABTO
¥Ouuon AJ| ocurypaRat Ha CBOMTE TIPHTEHKATE/H IPAEo Ha rac 8 O6woTo crEpaHne Ha IpyKEeCTROTO.
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Aeto IOumoR Al .
KOHCOJMNINPAH JOKJIAA 3A JEMHOCTTA
3a roguHaTa, mpurnodBama Ha 31 gexemspu 2014 1,

IL. [IPETJIEJ HA ZEHHOCTTA

HUHBECTHUIIMOHEH NOPTOEKI

KeM 31 Jexemspu 2014 rommma Asto KOmmon AJl nputexaBa OpSKO KOHTPONHO YHACTHE B 8 Ha Gpoi
ABIIEPHH APYKECTBA:

- Ayro Uranua EAJT - 100%

Crap Motopc EOOJI — 100%
Bymeapua Xonmuar EAJT — 100%

- Arto OHEOH Ceper3 EOOQJT - 100%
Hucars Codua EAJT - 100%

- Bbymsapmsa Bapra EOOJI — 100%

- Motobyn EOOM — 100%

- HMapy Kap ALl — 98.84%

-
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KoHKYpeHTOCIOCOGHOCTTa Ha rpynara ce OImpele/l OT BHCOKOTO PaBHHINE Ha OGCIyXBaHEe H Ha CHIHATA
CHHEPrHA MeXIy painu4HWTe AeHHOCTH B EBpoxona Bhirapma (3acTpaxoBaHe, JHIHHT ¥ npojax0a Ha
aBTOMOOMIN), 9PE3 KOATO Ce LEH JOCTHTaHe Ha NO-TOJLAMA FIPOyKTHBHOCT M PeHTalIIHOCT Ha XBIIEPHUTE
KOMIIAHAH. BCHUKH KOMIaHWW B ABTO IOHHOH pafoTAT B TACHO CHTPYNHHUECTRO M ¢ JPYTUTE OCHOBHHU
Ou3Hec Hanpapnermsa Ha EBpoxonm Bhirapus — 3acTpaxoBaHe M JIH3HHT, KaTo 10 TO3H HAIWH MOFAT Ja
NpeuiaraT KOMONEKCHA YCIyTH HA CBOMTS KIHCHTH M Jia@ Peand3HpaT TpaeH PBCT B IpoAaxOHTEe CH H
3HAYWTEIHO NIoNo0pARane Ha PUHAHCOBUTE MOKA3ATEIIH.
KomnannwuTe B rpynaTa IpHTEXaBaT cleIHHUTE PaBa:

* MsxmovunreneHn TUTEp 3a beirapes Ba Maspa, @uat, Anda Pomeo u Maseparu;

* V3KI09HTEIEH JAThp Ha CKyTepH Becra, ITuamko u Jhxuepa;

= OropuszHpal TETED 3a Bearapua Ha Pero, Hucauw, Onen u [lavwus. I'pynara sa Asto FOmmon e Haii-

rOJeMHAT HallHOHANEH AUCcTpHOyTOp Ha apromobmnuTe Ha Hucan.



Anro FOHHOR AJ]
KOHCOJIMAUPAH NOKJIAJ 3A JEHHOCTTA
3a roauuyara, NpAKMOYRama Ha 31 nekemppu 2014 1.

KAINTATAAOBHU HHBECTHIIHAI

Onmncanue na JAanoso Bpoii Kanurtanosu Havumn Ha HugecTHTOP
HHBECTHIHATA y4yacTHe aKIHH pasxonm (1B.) (HHAHCHpaHe

Kanumanoeu uneecmuuuu na Aemo IOnuon AJ u na dvwepuume dpyncecmea npes 2013 2.

Hucan Cogus EAJ] 100% 667 500 667 500 CobeTBern ArTo IOHmon AJ]

VBenHAuaBaHe Ha KAIATAI cpencTea

Byneapusa Bapua EOOJ 100% 37370 373700 CoOcreenn ApTo I0HHOH ATl

‘VBenu4yaBaHe HA. KanuTal CpencTea

Crap Motopc JOOEJ 100% 195 583 CobcTreHn Crap MoTope

MpuaofuBane Ha y4acTUe CpercTBa EOO[

Ecmac Ayto O0O]] 51% 26 200 262000 Cobcreenn Hucan Cogmsa EA]JT
cpencTea

JOBHACAHE Ha KaITHTAaJl

Kanumanosu uneecmuuuu na Aemo FOnuon AN u na dvwyepunme dpysicecmsa npez 2014 2.

Hucan Codma EAJ] 100% 1 200 000 1200000 Cobcreenn Asnto IOEMOH Al

VBenuuapaHe Ha KaIuTal CpencTsa

EA TMporspruc EQOJ 100% 50 000 50000 Cobctrenu Ecmac Ayto O0O/]],

[puzobupane Ha yaacTHe CpeacTea

Crap Motopc Sh.P. K. 100% 1956 Cobcrpenn Crap Motopc
CpencTBa JOOEJT

Mpuaobusare Ha yyacTHe

II1. PE3YJITATH OT IEHHOCTTA

IIPUXOITH

IIpes 2014 ropuna npuxopute Ha ABTo IOHHOH AJ] ce $GopMUpaT OT OCHOBHATA AEMHOCT HAa MBIIEPHHTE
ApYXKECTBa, CBBP3aHa ¢ BHOC Ha aBTOMOOMIN U CKyTepH, BHOC H Npofaxda Ha Mac/a, CEpBH3HA AcHHOCT U
npoaxba Ha yHIoTpeOABaHH aBTOMOOHITH.

3a pasrmexpamia neprol or 01.01.2014 rogmra 1o 31.12.2014 rogusa 6pyTHaTa nedanta Ha XONIHHTA € B
pasmep Ha 25,334 XuI. NB., 2 33 CHIOTHA NEPHOL MAHAIATA TOMHHEA ca 25,117 Xmi. resa.

PasMepbT Ha DPUXOAWTE OT JHMXBH IO NPEROCTABEHH 3aeMH ¢ 748 xmy, 1B., 3a 2013 T. e 403 xun, jncBa.
Pazxoqmre no 0CHIIECTRABAHE HA LANIOCTHATA AeHBOCT Ha TpyIaTa ca B pasMep Ha 27,694 xwn. ms. (3a 2013 r.:
26,072 xun. nepa.), OT TAX Pa3XOAH 3a JIXBH IO NONYYEHH 3aEMH B paizMep Ha 1,452 xmu. nr. (3a 2013 r.: 1,523
XHJL JIB.)

XommuHrBT YopMHPpa OTpHIATENEH GHHAHCOB pesynTar 3a 2014 roguHa B pasmep Ha 1,226 xun. JB., a 32 2013 1.
Toii e 290 xur. 1B, 3aryHa.
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AEeTo IOHHOH AJ] .
KOHCOJHUAHUPAH JOKJIAZ 3A JEMHOCTTA
3a rogmAara, npuxrodBama Ha 31 gexemepn 2014 r.

CTpykTypa Ha NPHXOAUTE H PA3IXONATE HA KOHCOMHIHpaHa Gaza:

2014 r. 2013 r.
Ipuxopm
XHJL, JIB. A XHJL, IB. hié: b |

TIpmxoau ot geHiHOCTTA 137,853 96% 128,326 95%
Jpyru negandu u 3aryou 4,615 3% 5,262 4%
(DHHAHCOBH NPHXOIH 1,782 1% 1,319 1%
OG6mo npHXoAn 144,250 100% 134,907 100%
Pa3xonn

Pasxonu za gefiHoctTa 142,614 98% 132,358 98%
(DHHAHCOBH PA3XOIH 2,214 2% 2,185 2%
O0mo pasxoan 144,828 100% 134,543 100%

HETHA ITEYAJBA

Pesynrata Ha ApykecTBOTO Ha KOHCONHAHpaHa Gaza npez 2014 roawHa e saryGa B pasmep Ha 9.52 nepa Ha

AKITHA.
2014 r. 2013 r.
XA AB, XHIL AB.
Heren pesynrart ot pefiHocTTa 20,719 19,855
Pesyarar oT ¢punaHcoBaTa ASHHOCT (432) (866)
OUHAHCOR Pe3yATaT Hpeny ofnarane ¢ JaHBIH (578) 364
Pasxonp/HKOHOMUM 3a TAHBIM (184) (402)
HeTteH dARAHCOR pe3ynTaT (762) (38)
Bpoit axumn (6p.) 80,008 80,008
CpeneH Opoif axupn (xun.) 80,008 80,008
Heren pesynrat Ha 1 akuua B JB. 9.52) 047

PUHAHCOBO CBhCTOAHHE HA KOHCOTUIHPAHA BAZA

Cymara Ha akTuBMTe Hamanssa mpes 2014 rogmma copamo 2013 rogmHa ¢ 6%. JbAroTpaliHHTE aKTHRH
HaMaBaT ¢ 12%. Tosa ce ABIDKM OCHOBHO Ha HAMANENHTE WHBECTHLWOHHH MMOTH, KOSTO C& TBIKH Ha

nponakBaTa HA ABS TBIICPHM APYKECTBA.

KpaTkoTpaliHuTe aKTHBH c€ YBEIMYaBaT ¢ 3%, KaTo MaTEPHATHHATE 3alAcH HAaMansBar ¢ 21%. Topa ce IbIDKA
Ha ONITHMH3AIHA HA MapHIHIA DOTOK. MiMa yBeMUe e Ha THPTOBCKMTE M APYTH B3eMAHHS, KOSTO HIBA KAKTO
OT B36MaHMATA OT CBBP3aHH JIMIIA, TAKA B 0T THPrOBCKHTE B3EMAHMS, KOETO € B CIIENCTBHE Ha YBCIMUCHHTES
nponax6u. HMa H ypelMueHHe Ha NApHYIHATE CPENcTBa ¢ 86%, K0ETO ce IBIKH Ha KpaTKOCPOdeH JICTIOZHT B
IbInepHOTO ApYy)ecTBO Ayro HMrammi EAJ], kOHTO ce¢ HM3NON3Ba 3a obealledapaHe HA rApaHIMH, KOHTO Ca

BBPHATH KbM JaTaTa Ha OTYETA.
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KOHCOJMJIHUPAH JOKJAJ 3A JEAHOCTTA
3a roymHaTa, NpHKIOTBalia Ha 31 gexemspu 2014 r.

,lllmammca HA AKTHBHTE:

AKTHBH 2014, 2013r.
XHJL, JIR, AIMCHEHHAE | XM JIB.
ABarerpaind aKTHBH
HMMoTH, MalIHHK H CBOPEKEHHA 9318 (5%) 9,809
HeMmaTepuaiEH akTHBH 1,008 (13%) 1,156
MHBECTHUMORHA HMOTH 2,458 (81%) 13,188
ITonmoxATENHA pemyTalnHs 22,466 0% 22,466
OTcpodyeHH NaHBYHH aKTHBH 549 (13%) 632
TEProBCKA H APyTH B3eMaHHA 15,050 44% 10,430
O61o NBIroTpaliHE AKTHBH 50,849 (12%) 57,681
KpaTkoTpaiinn aKTHBH
MaTtepHaliHy 3amacH 19,784 (21%) 25,026
TBproBeKd M APYTH B3eMaHH 18,510 27% 14,540
IMapuunu cpeacTBa ¥ KPATKOCPOYHH ACIIOZHTH 5,165 86% 2,772
O6mo KpaTKoTpaiiHd AKTHBH 43,459 3% 42,338
 Ofmo AKTHRE 94308 |  (6%) | 100,019

viii




ART0 FOHHOR A]]
KOHCOJIMAUPAH TOKJIA 3A IEMHOCTTA
3a roguHaTa, npUKNYBama Ha 31 nekemepu 2014 r.

,I[mlammca Ha MAaCHBATE:

TIACHRBH 2014 r. 2013 1.
XHJI. JB. | A3MeneHme| XMW JIB,

JABArocpoYHH NACHBH

JIMXBOHOCHM 3aeMH 2,611 (19%) 3,229
OOMUratHoHeH 3acM 6,800 1% 6,748
3anbOKeHAd 33 JOXOAM HA MePCOHANA IPH NeHCHOHApPAHE 39 (9%) 43
3axpiokenns 1o PUHAACOB IIM3INHT 3,638 26% 2,884
OTCpOYeHH JAHBYHH MACHBH 77 (82%) 417
THproBekH M IPYTH 3aTb/IKSHHA 9,597 (29%) 13,451
22,762 (15%) 26,772
KpaTkocpouHs NacHBH
THProBeKM ¥ APYTH 3aXBIDKEHNAS 36,479 (3%) 37,671
JINXBOHOCHH 3aeMH 10,748 3% 10,437
3ansmKeHus M0 (PUHAHCOB THINHT 2,212 41% 1,567
49,439 {0%) 49,675
Kaoaran
OCHOBEH KalMTAT 40,004 0% 40,004
Pezeper (6,232) 0% (6,232)
HepaznpeaeneHa 3aryba (13,360) 16% (11,504)
CofGcTBEeH KamuTAI 20,412 (8%) 22,268
Hexorrponupamo yqactue 1,695 30% 1,304
Q6o cobcTBeH KANHTAT H NACHBH 94,308 (6%) 100,019 -

ITpes 2014 r. cofcrpeHna kamuTan Ha ['pynaTa ocrapa HepoMEHEH.

JenarocpouHATe NacHBH HaMamiBaT ¢ 15%. JIparocpoamwre 3aemu HamanseaT ¢ 19%, KoeTo € OCHOBHO
HaManleHHe Ha OaHKOBUTE 3a€MH. 3aIb/DKEHMETO 10 (PHHAHCOR JTH3HHT CE YBEITHYARI.

KpaTkocpodYHuTe NACHBH 3arasBaT CTOHHOCTIA CH, KAaTO €IMHCTBEHO 3aNbIDKCHHETO N0 (UHAHCOB JIM3HHT CE
YBEJIHIARA,

VBenM4eHHETO B HEKOHTPOIHPAIIOTO YJacTHE ce ABIDKH Ha medandaTa Ha JApyxectsoto Ecnmac Ayro QO] B
koeto Arto H0unor Al ama 51%.
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KOHCOJIHAIAPAH JOKJIAM 3A JEUMHOCTTA
3a roguHata, NpUKMoUBania Ha 31 mexemepu 2014 1.

IV. IEJIA 1 ITOJIMTHKA 3A YIIPABJIEHUE HA PITHAHCOBHUSA PUCK

1. CHcremaTHYHH PHCKORE

BianaHHe Ha ¢BeTOBHATA HKOHOMUYECKA KpH3a

CpeToBHATA HKOHOMEYECKA KpH3a, 3anoyHana mpe3 2007 r., goBene B MHOro AbpikaBH no cpera (Bi CAII,
crpanute or EC, Pycms m flmomHAg) no ceproseH cHaj HA HKOHOMHAECKOTC PAasBHTHE M yBeNHIdBaHe Ha
GespaboTunara, orpaHIdeH TOCTBI IO (HHAHCOB pecypc M CepHO3EH CIajJ B lieHHTE Ha (MHAHCOBHTE AKTHBU B
cBeToBeH Mamal. (PHHAHCOEATA KpH3a, CHINO Taka, OKasa MHOTO HETaTHBHO BIHAHME PBBPXY INOGAIHEA
(MHAHCOB TMa3ap KaTo 10, H3PasABallo ¢& B HeJOBEPHE OT CTPAHA HA MHBECTHTOPHTE BHE (DUHAHCOBHTE Na3apH
¥ HAMANIMBAHE HA WHBECTHIMATE BEB (JHHAHCOBH HHCTPYMEHTH., B pesymnraT Ha ToBa KOMIAHHHUTE OT PHHAHCOBHA
CEKTOp H3NAIHAXA B CHCTOAHEE TPYIHO A4 MOLTEPKAT TUKBHIHOCT H Ja HaOHMpaT KalATall.

He Moxe [a ¢e TBBPIH CBC CHTYPHOCT, Ue €H0 OBIeIo BIollaBaHe Ha OH3HeC KIAMATa HAMA Ja TOBENE 10 HOEO
yBeIn4apaHe Ha 0e3paloTHOaTa M HaMaldBaHe HA HOXONHTE HAa HACENCHHETO Ha BalmkaHWTe W CTpaHHTe OT
FOrowarouna EBpoma, KOETO OT CBOA CIpPaHa Aa ce H3pasH B 3aHIDKaBaHe HAa moTpebneHuero. Huckute HEva Ha
noTpebienne (uxa OKazami BIHSAHME BBPXY [podakOATe Ha KOMIIAHHATE B rpynarta Ha EMuTenTa.

Bpoemoro BIomaraHe Ha fm3Hec KupMara M JIHMICATa Ha CHTYPHOCT II0 OTHOIICHWC HA TCHACHITUATC Ha
rnoSanamna qJHHaHCOB nazap B B YaCTHOCT HA OankaHcKHTE (bHI-IaHCOBH nasapd, MOXE ChINO Ja OKaXKe
HGGJIE.I‘OHPHHTHO BITHAHHE BEPXY IICPCIICKTHBHETE 34 Pa3BHTHE Ha EMHTCHT&, HETOBHTEC PE3VIITATH K (pI!IHaHCOBOTO
CBCTOAHIE.

Puck MPpOM3THYAII OT obuiaTa MAaKpOHKOHOMHYECKA, NONHTHYECKA M COLHAJHA CHCTEMA M
MPABUTEJACTBCHUTE NONHTHKH

MaxpoHKOHEOMHYECKaTa CATYald H HKOHOMIYECKHMA pacTek Ha Bankawwre ®H Oromsrowma Eepoma ca or
OCHOBHO 3HAUeHWE 3a pa3BUTHeTO Ha I'pymata, KaTo B TORa 4YMCIO BIM3AT H JLPMKAHWTE NONHTHKH Ha
CHOTBETHHUTE CIPAHH ¥ B TaCTHOCT perylaliUTe M pelleHAATa B3ETH OT choTBeTHUTS LleHTpamuu Banku, koHTo
BIIESAAT Ha MOHETapHaTa M NMXBEHaTa NOJIHTNKA, HA BATyTHHTE KypcoBe, JaHbuATe, BBII, madnanmsa, CiomkeTen
Je(MIyT ¥ BBHLIEH ABIIT, HPoneHTa Ha Ge3paborThia H CIPYKTYPATA HA AOXOIHTE,

TIpomenuTe B AeMorpadickara CTPYKTYPA, CMBPTHOCT WM 3a00JMEEAEMOCT ¢4 CHINO BaXKHM EIEMEHTH, KOHTO
3aCATAT pasEHTHETO Ha EMuTenTa. H30poeriTe REHIMEM $akTopH, KAKTO H JPYTH HeGIArONPHATHY MOJIHTHIECKH,
BOEHHH WIH JUIUIOMATAIECKH (GakTop, BOZEINH 10 COIMAIHA HeCTAOMIHOCT MOKe Ja TOBEJAT A0 OIpaHnIaBaHe
Ha NOTPeOWTENCKHTE pa3xo/y, BEIIOUMTEHO OTpaHUYaBaHe Ha CPEICTBAaTAa HACOYEHH 38 3ACTPAXOBATEIIHE
TIOJTHITH, KYIYBaHe HA KOJIa B JIH3AHT.

BeAko BIIOMABAHE HA MakpOHKOHOMHYECKATE NApaMeTpl B PErHOHA MOKE Na TNOBNMAC HeQIaronpHATHO Ha
nponakCHTe Ha KOMITAHHMTE B rpynaTa Ha EMHTeHTa. CllefioBaTe/IHO, CBILECTBYBA PHCK, Ue ako OW3Hec Cpelara
KaTo IO ce¢ BIOMH, MpofaxOwre Ha EMUTeHTa H HEeroBHTe TBHIOEPHA KOMIAHHH MOXE A3 CA NO-HHCKH OT
ITBPBOHANATHO [UIaHupaHero. ChINO Taka, 00LIMTe NPOMEHH B IIONHTHKATA Ha IPABHTENCTEOTO H PErYAATOPHHETE
CHCTEMH MOMKE Ja ROBeNe IO YBelIHdaBaHe Ha OINCPaTHBHATE pa3XonM Ha EMHTeHTa W HAa KanHTalOBHTE
M3UCKBapuA. AKo (aKTOpHTE ONHCaHH IO-TOpe C€ MaTepHATH3HPAT, M3ILLI0 WIH JaCTHYHO, TO Te OMXa MOITIH A3
HMMAT 3HAYHTE/IHO HETATHBHO BIMAHME H IIOCHCOCTBEA 33 NMEePCOeKTHBHTE Ha EMMTeHTa, pesynTaTHTe W HIM
(hHHAECOBOTO MY CHCTOSHHE.

MonuTHYecKH PHCK

ToBa e PHCKBT, IPOH3ITHIAIL OT IOJIMTHIECKHTE IPOLECH B CTPAHATA — PHCK OT NONATHYECKA JeCTabHIH3aAmES,
OpPOMEHH B NPHHITMIHTE Ha YIPABIECHHE, B 3aKOHONATENCTBOTO W HKOHOMHYIECKATA NMONATHEA. [ToNMTHHEeCKHAAT
PHCK € B IpfAka 3aBHCHMOCT OT BEpDOATHOCTTIA 33 MpPOMEHH B HeGlaronupHaTHa NIOCOKA HA BOJEHATA OT
MPaBHUTEICTBOTO NBITOCPOYHA NMONATHKA. B pesynTaT BB3HHMKBA OIACHOCT OT HETAaTHBHH NPOMEHH B OH3Hec
KITHMATA.

JBIrocpodHMAT MONHTHIeCKH KiHMaT Ha Bamkamure u IOromstouna Espona € craluieH H He Ipenmoiara
rOJIEMH PHCKOBE 34 OBJeIaTa MKOHOMHYECKa NIOJHTHKA Ha CTpaHuTe. EBpOMHTErpalds Ha CTPaHWTE OT PETHOHA
H NOCNEA0BATETHOCTTA MM BhB BHHIIHATA H BBTPEIHATA IIOIMTHKA TapPaHTHPAT IHAICATA Ha CHTPECEHMS U
3gadATeNIHH IPOMEHH B IPOBEXIaHATA NOJMTHKA B Ghaeme.



Asto IOHHO0H AJ[ .
KOHCOJIHNIHPAH JOKJAN 3A AEMHOCTTA
3a rogmHAaTa, IPHKIOYBamA Ha 3] nexemspu 2014 r.

PHCKORE, CELP3aHH C TPOMEHH B HOPMATHBHATA ypeaba

Pesynrarure Ha BEmuTenT Morar Ia 6bIaT NOBIHAHH OT MPOMEHHTE B HOpPMAaTHBRaTa ypeaba. Be3MOmKHOCTTA OT
M0-PATMKAIHE OPOMEHH B PeryJaTopHaTa paMKa BBB KOf Jia € CTpaHa, KbAeTe KOMIAHHATA PA3RHBA aKTHBHA
JeHHocT MOke Ja WMa HeOmaronmpmareH eekT BHPXy NeMHOCTTAa Ha EMMTEHTa KaTo LANO, ONEpaTHBHHTE i
Pe3YITATH, KAKTO U (GHHAHCOBOTO i ChCTOAHME.

Kpeauren pHck Ha JHPKaBaTA

KPEII,I/ITI{HH‘T PHCK IIPCACTARIABRA BEPOATHOCTTa OT BJIOIIABAHE HA MEXKIYHAPDOIAHUTS KPEAHTHH peﬁ’rmu‘n Huckn
KpeauTHHA pei"[THI-]I‘PI Ha CTpaHaTta MOrat Aa J0BEJAT N0 MMO-BHCOKH JIMXBCHH HHBA, TIO-TEKKHA YCIIOBHA HA
tbm{aﬂcupane Ha HKOHOMHYCCKHTE cyGeKm, B TOBa YHCJIO H Ha EMATEeHTA.

B cpaBHEHHE Ch¢ CPABHHME CTPAHM, OCHOBHATE KPEIWTHH arcHIMHA J1aBaT MOJOKITEIHH OMEHKH Ha CTPAHATE OT
perroHa 1o BpeMe Ha HacTodmaTa KpHza, OnarojapeHHe Ha cTabHIHATA (MCKATHA NONMTHKA H CTPYKTYDHHTE
pedopma. [oNUTHKHTE, KOKTO B TRITOCPOYEH IUTAH MIE 3ala3AT T3 CTa0MIHK (ICKaIHA DapaMeTpH ca:

¢ KOHTpOJIHpaHG pasMepa, IHHaMHXaTa | OGCJIy)KBaHCTO Hd BCUHKH ('l)I{[-IaHGOBH 3aIb/DKSHHAA, TIOCTH
OT HMMETO H 38 CMCTKA HA ObPKaBaTa, NPEACTABIABAINN 3a0bJUKCHHC 3a ABDKaBaTa H oOxBamanmu
BBTPEIIHAA H EbHITHAA JBJIT,

¢ PaspaoTRaHe H TpHIArafe HA OONWTHKATA [0 YOpaBlieHHe Ha JbPKaBHUS BT, GHATO
dyHOaMeHTANHA CBHIOHOCT LM OCHTYpABaHe Ha OesnpensircTBeH0 (HHAHCHpaHe Ha OOKeTa u
pedHHAHCHpaHe HA NBLIra IIPH MHHEMATHO BL3MOKHA LEHA B CPEIHO- M JRITOCPOdSH IUIEAH H DU
OITTHMAJIHA CTETIeH Ha PHCK;

¢  Paspa0oTBaHe ¥ npmiaraHe eMHCHOHHATA IONHTHKA, H3BBpIIBAHE HA KOHTPOX BEPXY CHASIKHTE C
JITK, n3paeaseTo Ha paspelieHNd 32 MHBECTHIHOHHO Nocpe HmecTRO ¢ LK, kakro u npoBexgaHeTo
Ha JelfCTBHS, HACOYSHH KbM DA3BHTHETO Ha edeKTHBEH, IpO3padeH M JHKBHICH MECTEH Ia3ap Ha
IBpiaBEH JBIT;

¢ Habmopenwe ofciyxBaHeTo Ha BCHYKH (PHHAHCOBH 3aXbIDKCHHA, 38 KOWTO € H3NaJieHa Iapanmus
0T MMETO M 2a CMEeTKAa Ha JbpXkapara, KakTo H ofbe3ledapaHe Ha ouIMaNHaTa HHGOPMAIA 2a
KOHCOMMINPaHHA THP)KABEH JBIT, BRIIOYBAII IBPHKABHAA TBIT, AEITa HA ODIMIMHHTE M Ha COLMAITHO-
OCHTYpHTENHETE QOHIIOBE;

¢ UWpentnpunupade W Ha0OXeHHe Ha BH3MOKHHTE DHCKOBE, KOHTO MOTAT [a BB3HHKHAT IIPH
H3bIHEHHETO Ha HA0CIPI3aHATe CTPATETAYECKH eI,

¢ TIpemupwemMade HA aNeKBATHH ¥ HaBPeMeHHM JeliCTBHMA 33 MHHMMM3HDaHE WIA M30ArBaEe
BIAAHHETO Ha HACHTHGHIAPaHATE PHCKOBE, KAKTO H HA MOTEHIHATHHTE WM HCTATHBHM e(QEeKTH.

HAadgnannoHeH puck

HH(manmuoHHUAT PACK ¢e CBBP3BA C BEPOATHOCTTA HHGIAIMATA fa TORIHAC HA pealHara BB3BPHIIAEMOCT Ha
MHBeCTHLHNTE, CpaRHMTENNO HMCKAaTa CTENeH Ha MHGIauua cnel 1998 no3pom Ha HKOHOMHYECKHTE CyOeKT!H Ha
reHepHpaT HeMH(IAITHOEHE JOXOAH OT NeHHOCTTa CH H 3HAYHTEITHO YNECHH LIPOrHO3HPAHETO HA KPATKOCPOYHHTE
H cpenHoCcpouHHTE OB eIy pe3yNTaTd. BeIpekn MoNoXUTeIHETE TeHICHINN, KacaeIli HHAEKCA Ha HHGIAIKATS,
OTBOPEHOCTTa HA (BITapCKaTa MKOHOMHMKA, 3aBUCHMOCTTA M OT €HEprHHHM H3TOYHHUM M (DHKCHpaHus Kypc
BGN/EUR, nopaxpuaT puck OT BHOC HAa WHEIIAL(HS.

Hndiramara MOKe Jia IOBIAAE BBPXY pasMepa Ha pasxoxure Ha EMutenra. TaxHOTO OGCIYKBAHE € CBHP3AHO C
TeKyINHTe JIHXECHH HIBA, KOHTO OTPa3ABaT M HWBATa Ha MH(IAIAA B CTpaHaTa. 3aT0Ba MOJTHPKARETO HA HHACKH
HHIAIMCOHAY HHBA B CTpaHATa Ce pasIiiek/a Karo 3HaTnM daktop 3a xeifHocTta Ha EMETEHTS.

Ilpenpua TOBa, BCEKH HHBECTHTOpP O TpadBamo mobpe 1a OCMHCIH K OTYETE KAKTO TEKYIIMTE HHBA Ha
HHQIANMOHHHA PHUCK, Taka B OBJeIATe BE3MOXKHOCTH 33 HETOROTO NMPOABICHHE.
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Banyten puck
To3H PHCK € CBBpP3aH ¢ BE3MOMHOCTTA 3a 00e30eHKa Ha MecTHATa BallyTa,

3a BhirapHs KOHKpETHO TOBA € PHCK OT IPEeXAeBPeMEeHEH 0TKa3 0T yolIoBHATa Ha Banyren Gopn npr gukchpan
Kyp¢ HAa HAIMOHANHATA BamyTa. [IpelBHI IpHeTaTa NONMTHKA OT CTpaHA Ha NpapuTencTeoTo W LlemrpamHara
6aHKa, 0YAKBAHHATA C4 34 3ama3Bane Ha BaxyTHms 6opa Ao npHemaHeTo Ha cIpaHaTa B EBposoHara.

TaM KBAETO KYpPCOBETE HA BATYTHTE Ce ONPEJeNsT OT Ia3apHHATE ycnobws, kato Ilemtpanmure Banxu Ha
ABPIKABUTE €JHACTBEHO HHTEPBEHMpPAT W OANAHCHPAT KPAaTKOCPOIHATE (UIKTyallHH HAa BAIYTHHIE KypCOBE,
[osABaTa HA CTPECOBM CHTYALHH IPHIMHEHH OT THOKPATHH BRHITHA (haKkTOPH MOXKE 14 NpeaA3BHEA 3HAYHTETHA
(MIyKTYal[UH B CTOMHOCTTA HA MECTHATA BalyTa.

Beaxo 3maumMo oOc3leHABaHe HA BaTyTHTE B DPEerHOHA W ITIaBHMTEe Masapu ma EMHTeHTa MOke na mma
3HaYHTENEH HeONAronprATeH e(peKT BEPXY CTONAHCKHTE CYOeKTH B CIpaHAaTa, BIUIIOUATENHO BEPXY KoMmmamuara.
Puck cBIECTBYBA H TOrasa, KOTATO IPHXOOWTE H PasxONiTe Ha efHa KOMIAHWA ce (OopMHpAaT B PasiHiHA

BAITYTH.
JInxBeH pHCK

JINXBSHMAT PHCK € CBBEP3AH ¢ BB3MOKHOCTTA 33 IPOMAHA Ha NpecOiafaBalluTe JUXBEHH DARHMINA B CTpaHATa.
HerosoTo BIIMHNE Ce H3pa3fBa C BH3MOKHOCTTA HETHHTE JIOXOAM HA KOMITAHWHTE Ja HAMANEAT BCISTCTRHC Ha
DOBHICHHE HA JIHXBEHHTE PABHMINE, NPH KouTo EMMTEHTHT (uHaHCHpa cBosTa AeifHOCT. JIMXBEHMAT pHCK ce
BKIIOYBA B KATETOpHATA HA MAKPOMKOHOMMYECKHTE PHCKOBE, ITOpamd (akTa, 9e OCHOBHA NpPEINOCTABKA 3a
NpoMAHA B JIAXBCHATE pABHANIA € I0ABaTa Ha HecTadWIHOCT BBB (hAaHCcOBaTa CHCTEMa KaTo 1AN0. Tosu pHek
MOKE [a Ce YIPaB/IMBa MOCPEACTEOM GATAHCHPAHOTO H3NO3RAHE Ha Pa3IHIHHA H3TOUHHAIM Ha (HHAHCOB PECypC.
Tunuuen npHMEp 3a MPOSBIEHHETO HA TO3M DHCK € IN00anHATA HKOHOMHYECKA KpH3a, NpEJH3BHKAHA OT
MHKBUTHA TpoblieMy Ha roleMH unoTedHd upcTutyund B CAILl n Espona. B pesynTaT Ha KpH3aTa IMXBEHHTE
HaI0aBKH 33 KpeIuTeH pUck 0fxa NpeocMUCIHN U NOBHIIEHH B robaneH Mamal. EQekTrT OT Ta3m KpH3a HMa
ocesarenHo npogsneHHe B M3Touna Eppona u Ha BankaHdTe, A3pa3eHo B OrpaHHEYaBaHe CBOOOMHIA JOCTBII 0
3a6MHH CpeCTRA.

TloBHINABAHETO HA JMXBUTE, IPH PABHH APYTH YCIORUS, OH Ce OTPAasHIO BEPXY IEHATA HA (PHHAHCOBHS PECYPC,
M3H0T3BaH OT EMuTenTa NpH peanusHpade Ha pasNHIHH GH3HEC NpoeKTH. CHINO Taka, MOKE Ia MOBIHAC EBPXY
pasMepa Ha pa3xo[UTe Ha KOMIIAHMATA, Thit KAT0 He MANKa YacT OT IACHBHUTE HA JPY)XKECTBOTO Ca JIMXBEHH U

TAXHOTO OGCITYIKBAHE € CEBP3aHO ¢ TEKYIIHTE TMXBCHH HUBA.
HoBOBBL3HMKBAINH a3 DH

HHBecTATOpHTE HA HOBOBBIHMKEBAIIA Ma3apH, KakBHTO ca Bankammre, TpAOBa ma ch3HABAT, Te Te3H Ha3apH Ca
00€eKT Ha IO-TONAM PHCK OT TOZH HA II0-pasBHTHTE mazapd, OcBeH TOBA, HEOTATONPHATHOTO DOJUTHYECKO IUTH
HMKOHOMHYECKO PasBUTHE B JIPYTH ABPXKaBu GH MOTIO Ja WMa 3HAYATENHO HETAaTHBHO BNWAHME BEpXY BBIT Ha
CTpaniTe OT peTHOHA, H MKOHOMUKATA MM Karo Iputo. MHBecTHTOpHTE TpAOBa N3 MPOABAEAT 0COOEHO BHUMAHNE
NpH OLEHKATa Ha CHINECTBYBAIIHTE PHCKOBE M TpAGBa fa B3eMaT cOOCTBEHO peleHWE NaTW NPH HATHYHETO Ha
TE3H PHUCKOBE, HHBECTHPAHETO B akipiTe Ha KoMIIaHuATa ¢ MOIXONAMIO 38 TAX.

I’IHBGCTHpaHBTO B HOBOBB3IHHKBAIIW ITa3apH € MMOOXO0IAIEO €THHCTBEHO 3a OIIHTHH MHBCCTHTOPH, KOHTO HAITBJIHO
OIICHABAT 3HAYCHHUCTO Ha IIOCOYCHUTS PHCKOBE. HHBGCTHTOI)HTe Tpnﬁna ChINO 13 UMAT OPEARHA, ¢ YCIOBHATA HA
HOBO BE3HHKBAIWTE IMA3apH €€ NPOMEHAT 6’Bp30 H CJIE€d0BaTE/IHO IdH(bOpMa]IPIEITa, ChOBPKANIA C& B TO3H
JOKYMCHT, MOX€ [a CTaHE HCAKTYA/IHA OTHOCUTECTHO 6’hp30.

Pl’lCKOBe, CBBLP3aHH C ﬁmrapclmﬂ a3ap Ha NeHHH KHHKA

BB3MOXHO € MHBECTHTOPHTE A PasloNAraT ¢ MO-MankQ HHBOPMAES 33 OBITApCKHS Iasap Ha [MeHHH KHIDKA,
OTKOJIKOTO € HANH9HA 33 ApyTW IA3apH HAa LeHHEH KHmxa. HMa WspecTHA pasiiKa B peryITHPaHeTo W HAA30pa Ha
Grirapckud Ta3ap Ha IEHHH KHIDKA, B CpaBHEHHe c IaszapuTe B 3amagHa Espoma u CAILl Kommicmata 3a
($HUHAHCOBR HA/30D CJIEH 33 PAa3KPHBAHETO HA WH(OPMAIHS 1 CNA3BaHETO HA APYTHTE PeryJaTHBHH CTAHIAPTH Ha
OBITapcKuA nasap Ha IeHHH KHIDKA, 3a clIa3BaHeTO Ha 3aKOHUTE H H3JaBa HAPENOH M YKa3aHHA 34 3aJbIKEHITTA
OTHOCHO pasKpHBaHe Ha HH(OPMAIWs, THPTOBAATA ¢ IeHHH KHIDKA IPH HATUYMETO HA BLTPEMIHa HHGOPMAIHI H
IpyTH BbIpocH, Bce mak e BB3MOXKHO Ja MMa NO-MalKo yONHYHO AOCTBNHA HH(poOpManma 3a Ghiarapckmre
ApYHKECTRBA, OTKONKOTO OGHKHOBEHO ce TIPENOCTABA HA PasNONOKCHWE HA HMHBECTHTOPHTE OT HyONHIHHTE
IpyXecTBa Ha IPYTHUTe Ia3apRE HA LIeHHH KHIDKA, KOETe MOXKE Ja C&€ OTPasH Ha IEHATA Ha TIPCHIATaHNTE LICHHH
KHYKA.

Xii
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2. HecuncreMaTHYHE PHCKOBE

PHcKOBe, CBBP3aHU ¢ AHHOCTTA U CTPYKTYpaTa Ha EMurenra

»ABTO IOHHOH® AJl € XOIAHHFOBO NPYKECTBO H EBCHTYATHOTO BIOINABAHE Ha ONEPATHBHHTE DPE3YJITATH,
{PHHAHCOBOTO CHCTOAHHAE H IEPCIIEKTUBHATE 33 Pa3sBHTHE HA TBINEPHHTE MY OPYKECTBY, MOKE Aa MMa HETaTHBEH
edeKT BEPXY pe3yATaTHTE OT JAeHHOCTTa M (PHHAHCOBOTO CHCTOSHHE HA KOMIIAHHATA.

Joxomkoro AefigocTTa HA EMHTEHTa € CEBP3aHA ¢ YOPABIEHNE HA AKTHBM HA JPYTH APYKECTBA, CHIIATA HE MOXE
fia OBJe OTHECCHA KBM OTHEINICH CEeKTOp Ha HANWOHAIHATA HKOHOMHKA H € H3JI0XKeHA Ha OTPACIOBHTE PHCKOBE Ha
XBIIEPHATE ApYyM»ecTBa. ,,ABT0 IOHHOH® AJl paseuea seiioct B bearapusa, Makenouus u Kocoro m paborn
OCHOBHO B ciepata HAa npogaxba Ha HOBH aBTOMOGHIM, TapaHOAOHHO #A CIeATapaHIMOHHO o0CTyXBade Ha
aBTOMOOIIH

JlefHOCTTa € OpAKO 3aBWCAMA OT HAMYHETO Ha Pa3pellleHHA U OTOPH3ALNH, KOUTO ChOTBETHUTE TIPOH3BONHTEH
Ha aBTOMOOWIH ca IPeJOCTABMIH HA KOMIAHMHATE B IpynaTa Ha ABTo HOnHoA. [IpeKkparaBaHeTo M OTHEMAHETO
Ha NOoI00HH Mpapa MOXE PA3KO Aa HaMand NpojaxOuTe Ha rpynaTa. ToBa € 0coOEHO aKTYamHO B KOHTEKCTA Ha
rmodamHo UpecTpYKTYpHApaHe Ha apToMo0mwnHIA Oparin. Brpxy Gm3Hec cpegaTta B aBTOMOOIIHNA OpaHIl BITHAAT
H 9HCTO BHTpemHH (aKkTopH, CBLP3AHH C MCKyNaTelHATa CHOCODHOCT Ha HAaceNeHHEeTO, AOCTBIA [0
¢uHancHpanse, fU3HeC HACTPOCHANTA, CKIATOBHTE HATHIHOCTH 1 OPYTH.

OCHOBHHAT pPUCK, CBEP3aH ¢ JelfHocTTa Ha EMHTEHTA € BB3MOKEHOCTTA 334 HaMaliBaHe HA NPHUXOAWTE OT
nponak(H Ha APYKECTBaTa, B KOMTO yJacTBa. TOBa OKa3Ba BIHIHME BHPXY IONyIaBaHHTe XWBALeHTH. B Tasu
BPB3Ka, TOBA MOXKE 44 OKAXKE BIHAHME BBPXY PBCTA HA MPUXOAMTE HA JPYXECTBOTO, KAKTO M BHPXY [IPOMIHATA
HA pPenTa0AIHOCTTA.

PHCKOBB, CBELP3AHH CRC CTPATCIHATA 34 Pa3BHTHE Ha EMHTeHTa

Brpermmire meqantu ¥ HKOHOMHIeCKa cTOMHOCT Ha EMMTEeHTA 3aBHCAT OT CTIparerddra, W3dpaHa OT BHCIOAA
MEHHWKLPCKH €KUI Ha KOMIAHUATA M HETOBHTE ABINEPHH ApyixecTBd. HM300phT Ha HemoIXomilia CTpaTerds
MOKE Ja XOBEAe J0 3HAYHTEHHA 3ary0H.

EmureHTST C€ CTPEMH Ja YIpapifBa PHCKA OT CTPaTerHYECKH IPEMIKH UPe3 HEMPEKHCHAT MOHHTOPHHT Ha
pasITAYHMTE €TAaH NpPH M3NEAHCHMETO HA CBOATA Na3apHA CTpaTeTHA H pe3ylNTaTHTe OT Hed., Toea e ot
H3KMOYHTEHO 3HAYEHHE, 34 Ma MOXe Jia pearnpa CROCBPEMEHHD, ako € Heo0XoIHMa IpOMAHA HAa OHpeIeNeH
cralf B IUTAHA 33 CTpaTeTHUECKO pasBHTHE. HeHaBpeMeHHHTE M HEYMECTHM [IPOMCHH B CTPATETHATA CHINO
MOraT /ia OKaXKaT ChINECTBCH HETATHBEH eeKT BBPXY IeHHOCTTA Ha KOMIIAHHATA, ONCPATHBHHTE PE3YNTATH H
(MBEAHCOROTO MY CHCTOSHHE,

PHckoBe, CBLp3aHN ¢ ynpasiiesnero na EmMaTenTa
PuckoreTe, CEBP3aHH ¢ YIPARICHHETO HA IPYKECTBOTO CA CIIEHHHTE:

B3€MdHC Ha IPEITHH PCINCHMA 33a TEKYINOTO YNPAaBNCHHE HA WHECCTHIHHTE H JJMKBHIHOCTTA HAa
clmpma'ra KaKTOQ OT BHCIUHA MCHH/DKBPCKA CHCTAB, TAKA M ONICPAaTHBHHUTE CIIYHTC/IH HA XOJIIHHTA,

L4 HEBBIMOKHOCTTA HA MCHHIDKMBHTA Jd CTAPTHPA PealH3aliiaTa Ha INIAHHPAHH NPOSKTH HIH JIHIICA
Ha NOAXOUANIO PEKOBOICTBO 38 KOHKPETHHATE NNPOEKTH,

L4 BB3MOKHH TCXHHTCCKH IDCINKHA Ha CTHHHATA YIIPABIICHCKA HH(lJO]JMaJ.[HOHHa CHCTEMa,
* BBb3MOMKHH I'PEMIKH Ha CHCTEMATA 34 BETPCINCH KOHTPOJ;

¢  Banyckage Ha KJJOYOBHM CIYXKHTENHM H HEBB3MOXKHOCT 1]a C€ Ha3HAYH HEPCOHAT ¢ HYXKHHTE
KAYeCTRY,;

* PHCK OT IIpCKOMCPHO HAapacTBaHC Ha PasXxOJWTe 33 YOPABNCHHC N aIMHHHCTPAIA, BOJCH] A0
HaMalABaHe Ha oOmara peHTaﬁHJIHOCT Ha KOMDAHMATA.
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Puckope, CBBLP3aHH ¢ NPABIAYAHETO H 3aJb[XKAHETO HA KBATHPUUMPAHE KAAPH

HarpaxpaneTo Ha M3LAIO HOBH OH3HEC MOJEIH (Pe3 IOCEAHNTE rOJHHA H3ACKB2 CIIeIM(HTHA KBATHPHUKALHA B
€KHIIA OT CHyXKHTEIH, KaTO KOHKypeHIHATa MeXIy pa0oToaTenuTe, NOMBIAMTEIHO OTpaHMdaBa M 6e3 ToBa
CBUTHA Kpbr OT jo0pe o0pasoBaHM W KBaNHGUIMpaHW CIyXATETH. JOIBIHATENNO BIMAHME OKAZBd H
Aemorpadckara Kpy3a B CTpaHaTa — 3aCTapABallo HACEICHHE H HUCKA pakIaeMocT. B pesynTar ma tesm u npyru
(hakTOpH KOHKYpEHIMATA MEIKTY pafOoTONATeNHTe & MHOTO CEPHO3HA.

busnecsT HA L,ABTO FOHmop™ AJl e 3aBHCHM B 3HAYMTENIHA CTENEH OT NPHHOCA Ha OmpeleneH Opol muia,
YIEHOBE Ha YIPABUTCIHHTE M KOHTPOIHH OPTaHH, MEHW/DKEDH OT BHACIIE H CPEOHO YIPABICHCKO HHBO Ha
KOMIAHHATA-Malika H JLHIEPHHTe KOMIIAHHE OT OCHOBHHTE OH3Hec Hanpasienus. Hama cuTypHOCT, 9e Tesu
KIIOT0BH CIY;KUTCIH IN¢ NPOAEIKAT Ja padoTaT 3a EMprenTa m 3a B Objewme. YEnexsT HA KOMIOAHMATA INE €
OTHOCHM M KbM cHOcO0HOCTT2 i Ma 3aibpa M MOTHBHpa Te3H JNHLUA. EBeHTyalHATA HEBB3MOXKHOCT Ha
KOMITAHHATA Ja OONIBPXA NOCTATEYHC JOANEH, ONHTEH M KBaNA(UOHpaH HepCOHAN 33 MEHHIGKBPCKH,
ONEPATHEHA M TCXHAYECKH MOZHIMM MOXKE Ja HMa HeOnarompuaTeH edeKT BEPXY AeliHOCTTa HA MKOHOMHYECKATA
Ipyna K470 A0, CNePaTHEHKTE i pesyIITary, KAKTO W (JHHAHCOBOTO H cheTORHME.

Puckoge, cBLp3aHH ¢ Obenn npuio6HBaHAS H HHTEIPANHATA HM B CTPYKTYPATa

K&M HACTOAIMAA MOMEHT MKOHOMH4ECKATa Ipyna Ha ,,Apro IOmmon™ AJl pasemsa onepamumure cu 8 Beirapms,
Makenonust 1 Kocoro upe3 nprio6HBaHNs HA APYXECTRA H akTHBH. EMATEHTBT ouakBa Te3u OpuaoCHBaHuA Ja
OpOABIDKAT M 3aHAnped. PUCKBT 3a EMATEHTa ¢€ CHCTOM B HECHMTYPHOCTTA OTHOCHO TORA JANH INC YCIEE H 33 B
Gpoeme fna HueHTHGHIWPa nogxonsmM o0eKTH Ha IpHIOOHBAHE M MHBECTHLHOHHH BB3MOXHOCTH. OT Opyra
CTpaHa CHIMECTBYBA HECHMTYPHOCT [0 OTHOLIEHNE H4 OLEHKaTa Ha peHTa0HIHOCTTa Ha (baentATe MpUI0OHBAHKS
HA AKTHBH M AAJTH HIE AOBEJAT J0 CBNOCTABHMH DE3YNTATH ¢ JOCETA PeATH3HPAHHTE HHBECTHINYW. ChINO TaKa,
OpHAOGMRABKATA M HHBECTHLHATE 3 OOEKT Ha PENHIA PHCKOBE, BKIIOUHTENHO Bh3MOXKHH HEOIArONpHATHH
e(peKTH BBPXY pe3Y/ITaTHTE OT ASHHOCTTAa Ha HKOHOMHYECKATA [PYIIA KATO LAUT0, HENPEeABHAASHH CHOUTHA, KAKTO
H 3aTbJDKCHES B TPYAHOCTH IIPH HHTETPHpaHe Ha el HOCTHTE.

DOHAAHCOB PUCK

OHHAHCOBMAT DHCK TNPeJCTABIABa AOUBIHMTENHATA HECHTYPHOCT IO OTHOIIGHWE HA MHEECTHTOPAZ 3a
IIOTY9aBaHeTO Ha MPHXOJH B CAy4awre, KOrato (UpMaTa M3NON3BA HPHBICUCHH WIH 3aeMHH cpeicrea. Tasu
NOIBIHATEIHA (UHANCOBA HECHTYPHOCT NOMBNBa GusHec pucka. KoraTo gacT OT cpelcTsaTa, ¢ KOHTO (EpMaTa
¢uHaHCHpa nefHOCTTa ¢, ca moj ¢opMaTa Ha 3aeMH WM ILITOBH LCHHM KHIDKA, TO IUIAINAHWATA 38 TE3M
CpelcTBa OPEACTABIABAT (PUKCHPRHO 3abIDKEHHE,

KonkoTo mo—rojamM € JeTbT Ha XBITOCPOYHUA JBIT B CPABHEHHE CBC COOCTBEHMA KAIDATAN, TONKOBA MO-TOMIMA
me OnAe BEPOATHOCTTA OT NpPOBAN IPH HIINAANETO HA (HEKCHPAHWTE 3aXbIDKEHHA. YEBEIHICHHETO Ha
CTOHHOCTTa Ha TO3W MOKa3aTel [OKa3Bd W YBEIHYABAHE HA (PMHAHCOBHA pMCK. JIpyra rpyma MOKasaTelH ce
OTHACAT /0 MOTOKA OT IPHUXOMM, 4Ype3 KOHTO CTaBa BB3MOXKHO ILTAIIAHETO HA 3aJb/UKCHHNTA Ha (UpMaTa.
Iokasaren, KOWTO MOXe @ C€ H3MOJ3BA, € HOKA3ATENAT 34 NOKPHTHE Ha M3IUIAINAHWTE (GUKCHPAHH 3aThIIKCHAL
(mexBuTe). To3u MOKA3aTe)N NOKA3EA KOJIKO ITHTH (GHKCHPAHHATE JIMXBEHH TUIAINAHHAS CE ChABPIAT B CTOMHOCTTA
H2 J0XOJa IpefH IUIAIAHETO HA IMXBUTE M ogaraeTo My ¢ faHbIW. ChOMAT asa Ao6pa WHIAKALHEA 38
crocobHOCTT2 Ha HpMaTa la M3IUIAMA THATOCPOYHHTE CH 33 ThDKEHHS.

[IpremnuBaTa WM “HOPMANHATA” CTENeH Ha (PMHAHCOBMA PHCK 3aBHCH OT OH3Hec pHcKa. AKo 3a (HpMara
CHINECTBYBA MAIbK OH3HEC PHCK, TO MOXE Ja C& 0UAKBA, 4¢ MABECTUTOPHTE GHXa GHIM CBHIVIACHH 2 ITOEMAT Ho—
romnsaM HHUHAHCOB PHCK H 00paTHO.
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Banyten puck

I'pymata onepupa & Boarapus, Makenonus u Kocoso. B Benrapus ot 1996 r. mecTHaTa BamyTa ¢ puKcHpana KbM
eBpOTO H 3a TOBZ BANyTHHMA PHCK ¢ MEHUMH3HpaH. B MakeoHMA Kypca Ha BadyTaTa ce& ONpeeNs oT Ia3apHUTe
yemosnd, kato IgHTpannata Banka eIMHCTBEHO HATEpBEHHpa M DamaHCHpA KpaTKOCPOYHHTE (IyKTyalun Ha
BAIYTHHTE KYpPCOBe, TIPH MOABATA Ha CTPECOBH CHTYAINMH NPHIHACHH OT €JHOKPaTHH BHHIIHY (PaKTOpH.

Beako 3HaguMo obe3sneHsBanc Ha BaIyTHTE B peruoHa {bearapus, Pymeraua, Cepbmua 1 MakenonnAs) Moxe Ia
AMa 3HAYHTeNeH HeblarompHaTeH e(eKT BLPXY CTONAHCKHTE CYOEKTH B CTpaHara, BKIOYHTEIHO BBPXY
Komnammsara. Puck ¢pIecTByBa H TOraBa, KOTaTo NPHXOAATE H PA3XOOHTC HA €JHA KOMIAHHA ce dopMupar B
pa3IUdHA BATYTH.

Hacroamara eMHCHA KOPIOPAaTHBHH 00IHMranyuy € JeHoMmuHHpaHa B jeBa (BGN). Hamiuuero B monmepxaHeTo
Ha peiicTBamaTa cUCTEMa Ha (MKCHpAH BATYTEH Kypc MEXIY JIEB 1 €BpO M 3alla3BaHETO Ha PEXHMa Ha BaITyTeH
Gopn mo npueMaHeTeo Ha cTpaHaTa B EBpo3oHaTa, ONpedeNiaT JMIICATA HA CHUIECTREH BAIYTEH PHCK 3a
WHBECTHTOPH, WHUTO IHPBOHAYAIHE CPEICTBA C& B €Bpo. BalyTeH pHCK 0T HMHBECTHLMATA CHLINECTBYBA 3a
MHBECTHTOPH, YHKTO ITEPROHAYATHY CPeCTBa ca IEHOMUHHPAHK B IATCKH JNOTapH HIH JpYTa PalyTa, paliidiHa
OT JIEB M €BpO IOpaJH IIOCTOAHHNTE ABIKCHMA Ha BaLyTHHTe Kypcobe. FIHBECTHTOPH, KOHTO MOEMAT BAIyTEH
pPUCK TIpH IOKYIIKATa HA Ta3sH €MHCHA OONHTallAd MOTaT A3 YBENWYaT WIH HAMAIAT MOXONHOCTTa OT
MHBECTHIIATA CH BCIEJICTEHE HA 3acHNBaHe IWIH oTclabBaHe Ha Kypca Ha JieBa CIPAMO BadyTaTa, B KOATO ca
JCHOMMHHPAHH JTAYHATE CPENCTBA HA HHBECTUTOpA. BamyTHHAT pHCK OT HHBECTHINATA OM MOTLI 2 C& HAMAIW,
Ypes3 H3MOA3BaHe HA PEANIA BATyTHH HHCTPYMEHTH 32 HETOBOTO MUHMMH3HPane (XeIKUpaHe).

JINKEHAEH pHCK

JIHKBEIHAAT PHCK € CBEP3aH ¢ BB3MOMKHOCTTA ,,ABTO IOHHOR” AJl fa He Noracy B JOrOBOPEHHUR Pa3Mep H/IIH B
CPOK CBOH 3aJL/DKCHHSA, KOTAaTO Te cTaHar m3uckyemw, Hammamero Ha moOpH (HHAHCOBH IOKa3zaTeln 3a
PEHTA0HITHOCT H KanmMTanu3allid Ha JajeHO JAPYMKECTBOTO He ca rapaHT 3a OesmpolieMHO MocpemaHe Ha
TeKYIUATe IUIaliaHws. JINKBEAeH pHCK MOXKE 43 BE3HAKHE H IIPH 320aBeHH IUIAINAHAA OT KIHCHTH.

»ABTO 10EROH" AJl ce cTpeMH Aa MHHHMI3HPa TO3H PHCK 9pe3 ONTEMANHO YIpaplieHNe HA NAPHYIHHTE IOTOIHM B
camaTa Ipyma. EMHTeHTHT npHnara moaxof, KOHTO Ja OCHTYPH HeoOXOOMMHMSA JHKBHIEH pecypc, 3a Aa ce
mocpemHAT HACTBIMLTHTE 3aABKEHHA NIPH HOpMalHM HIM H3BBHpEJHM YCIOBHA, 0e3 Na ce peanmsupar
HETPHEMITHEBH 3aryOn HIH Ja c€ HAKEPHH pellyTalliiATa Ha OTAENHHTE JpYKECTBa H HKOHOMHIECKATA IPYyIa KaTo

110,

HpyxecTBaTa paBAT (HHAHCOBO IUIAHAPAHE, ¢ KOETO Ja NOCPElaT M3IUIAIIAHETO Ha PasXOO¥ M TEKYIIHTE CH
3aBIDKCHAA 38 TIEPHOT OT NEBEeTHeceT THH, BKIIOUHTENHO OOCTY:KBAHETO Ha (BPMHAHCOBHTE 3aBDKEHHA. ToBa
(GMHAHCORO IDIAHApAHE MMHFMW3HPA WIM HAIFBIHO H3KIIOYBA MOTEHIMANHAA €(eKT OT BE3HHKBAHETO Ha
H3BHHPEIHH 00CTOATENCTRE.

PeroBopcTEoT0 Ha EMETEHTa MOAKpeIA yCHIMATA HA ABINEPHHTE KOMIAHWM B I'PyOara 3a IPHEIMYAHE Ha
GaHKOBH pecypcH 3a HHBECTHIIME M H3NON3RaHE HA BBH3MOKHOCTHTE, KOMTO NaBa TO3M BHA (PMHAHCHPAHE 3a
ocHTypapaHe Ha obopoTHH cpenctBa. ODeMHTe Ha Te3W IPHBJIEIEHH CPe/CTEA C& MOATBPXKAT HA ONpeaeNeHH
HHBA H Ce pa3pelnaraT clief J0Ka3BaHe Ha MKOHOMHYECKaTa e(eKTHBHOCT 3a BCAKO APYXkecTEO. IoNATHRATA Ha
PBROBOJICTBOTO € HacoTueHAa KbM ToBa Ja Habupa ¢mHaHCcOB pecypc OT masapa 0ol GopMara 0CHOBHO HA ALIOBH
IeHHH KHHXA (AKIHAH) H THITOBH HACTPYMEHTH (0ONMTaIH), KOHTO MHBECTHpPA B NbIIEPHUTE CH IPYKECTBA
KaTo MM OTUycKa 33eMH, ¢ KOUTO Te [a (PHHAHCHPAT CBOH NpoekTH. CHINO Taka, y9acTea B YBeNWYCHMATA HA
KaIMTaNa HM.
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PHCK OT BL3MOKHO OChINECTBABAHE HA CAEIKH MERAY APYXeCTBATA B rPyNaTa, YCJIOBHATA Ha KOHTO ce
Pa3/iH4aBaT 0T ODa3apHHTE, KAKTO H PHCK OT 3aBHCHMOCTTA OT AeiiHOCTTA Ha ALINEPHHTE APYKeCTBA

BzaumooTHOIIEHHATA ChC CBbp3aHM JHIA [NPOM3THYAT II0 AOrOBOPH 3@ BPEMCHHA ll)I{HaHCOBa IoMOIn Ha
JBIOEPHATE JPYIKECTBA H IO IIOBOHA CHCIKH CBBP3aHH C obHTaitgara TBPrOBCKA JelHoCT Ha ObMEPHATE

KOMIIaHWH.

PHCKBT OT BB3MOMKHO OCBHINECTBABAHE HA CHENKH MEXIY OPYKecTBaTa B ['pyIaTa NpH YCIOBMA, KOMTO C€
PasMHuABAT OT NA3GPHHUTE, C¢ M3PA3SBA B MOEMAHE HA PUCK 3@ MOCTHIAMe Ha HHCKA JOXOIHOCT OT IPEOCTABEHO
BBTPEHIHO-TPYIIORO (pHHAHCHpaHE. [IpyT PACK, KOMTO MOXKe 7 OB¢ OET € IIPH OCHIIECTBABAHSTO HA BETPEIIHO-
TPYIOBH THPIOBCKH CHENKM, Ja He ObIAT peasM3upaHy JOCTATLYHO NPHXOIH, & OT TaM H Ao0pa mewanba 3a
CBOTBETHATA KOMIAHNA. Ha KOHCOIMIMPAHO HUBO TOBA M(ke Aa pediexTIpa HErAaTHBHO BLPXY PEHTAGHIHOCTTA
Ha IAaTa rpyla.

B pamkuTe Ha ['pynata ce M3BBpIIBAT CACIKH MEXAY IPYKECTBOTO-Malika M JBINEPHATE APYHECTBA H MEKIY
caMuTe THIIEPHH HpyXKecTBa. BCHUKH CASIKA ChC CBHP3aHH JHNA Ce OCHIISCTBABAT IPH YCIIOBHI, KOHTO HE CE
painuuasat or o6uuaitHyTe Na3apHu neHK U cnassaiiky MCC 24,

Agrto IOEHOH A]l ocBecTBABA JeHHOCT Upes ABIIEPHNTE CH JPYKECTBA, KOSTO 03HATABa, 9¢ OMHAHCOBHATE MY
pe3ynTaTH ca OPAKO 3aBACHMH OT (DMHAHCOBHTE De3yNT4aTH, Pa3BHTHETO H MEPCICKTHRHTE HAa IBIIEPHETE
IpyikecTBa. JIOLIM pesyNTaTH Ha €IHO MIH HAKOJIKO IBINEPHH APY:KeCTBAa OH MOTIIO Ja TOBEJE IO BIOINABANE HA
¢duHaHCOBHTE pe3yNTaTH Ha koHcoMMIHpaHa 6asa. Tosa ot ¢BOS ¢TpaHa € CBBP3aHO U C [ieHaTa AA PHHAHCHpAHES
Ha EMHTeHTa, KOATO MOXE Ja C¢ MPOMEHM B PE3YNTAT HA OUAKBAHMATA HA HHBECTHTOPHTE 34 NEPCOSKTUBUTE HA

KOMIaHuATa.

3. MexaHHAIMH 32 YHpaB/JeARe H MEAAMH3HPAHE HA PECKA

EneMeHTHTE, odepTaBallld paMKaTa Ha YIIpaBIeHHE Ha OT/ACIHHTe PHCKOBE, C24 IPAKO CEBP3AHH C KOHKPETHH
IIpOLIeAYPH 33 CBOEBPEMEHHO MPENOTBPATABAHE H PEINABAHE HA €BCHTYAIHH 3aTPYIHEHMA B AeMHOCTTa Ha ,,ABTO
IOumon® AJl. Te BKMIOYBAT TEKYIN aHANW3 B CIEHUATE HATIPABICHHU:

L J nmazapeH JUI, OEHOBA IIOJHTHKE, M3BBPIIRAHE HA MapKETHHIOBH IIPOYIBAHHWA H H3CICABAHHI Ha
Pa3BHTHCTO Ha IIasapa | ImasapHed T,

+ 4KTHBHO YIIPABICHHC Hi HHECCTHIHHTE B PASTTHIHATE CCKTOPH HA OTPpACkIa,

* AIOCTHA IOINHTHKA [0 YOPAaBICHHCTO HAa AKTHBHTC H IIACHBHTC Ha [JPYKECTBOTO C LG
ONTHMH3HpaHSe Ha CTPYKTYpara, Ka4CCTBOTO H ER3IBPBINACMOCTTA HA aKTHBHUTE Ha JAPYAKECTBOTO,

¢  ONTHMH3HPAHE CTPYKTYpaTa Ha IPHBICYCHHTE CPEJCTBA C OINEN OCHTYPABAHE HA IIMKBHAHOCT K
HaMalABaHe Ha QHHAHCOBHTE PA3XONH Ha APYKECTBOTY,

4  edeKTHBHO yIIpaBICHHE HA IAPHIHATE ITOTOLL,
¢ onTMMH3ApAHE Ha PasXOJHTE 32 ATMHHHCTPALEA, YIPABICHAS H 33 BhHIIHH YCIYTH;

+ YIParRICHIE HA YORCIIKHTE PECYPCH.

HacTenBaHeTo Ha HenpenBHAEHH CHOHTHA, HENPABHITHATA ONEHKA HA HACTOMIMTIE TEHISHIHH, KAaKTO H
MHOXECTBO JPYTH MHKPO- M MAKDOMKOHOMMYECKH (aKTOpH, MOTaT [a IOBNMAAT HA NPCICHKATA Ha
MEHHDKBPCKHA eKHIT HA JPYKEeCTROTO. EAMHCTBEHMAT HAYHH 3a [PEOJONABAHETO HA TO3H PHCK € paboTara ¢
Hpo()eCHOHANHCTY ¢ MHOTOTONUINEH OIUT, KAKTO H TIOATBPXKAHE OT TOSM €KHII HA MAKCHMATHO ITbiHA H
aKkTyanHa HHéopmanuosHa 6asa 3a pa3BHTHETO W TEHACSHIHUTE Ha [143apa B Te3H 0OIACTH.
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¥npasnenue Ha pucka

EMUWTeHTST € BBhBeN IIOCTHA KOPHOPATHBHA WHTETPHpaHa CHCTEMa 34 YIOpaBISHHEe Ha pHcka. CHcTeMara
HOKpHBAa BeHUKA OwsHec cermenTH B EMHTeHTa W HercBHTe IBINEPHH APYXKECTBA W NENTAa € Ja CE
HAeHTHOHITHPAT, daHATH3UPAT H OPIAHH3IUPAT PHCKOBETe BBB BCHUKH HampasieHwus. E{eKTHBHATA CHCTEM2 3a
yNpaBleHAe Ha PHCKa rapapTepa Ha EMuTenTa (uHAaHCOBa CT2GIUIHOCT, BBOPEKHA NPOIBDKABAINNTE (PHHANCOBO-
HKOHOMHUECKH NpoONeMH B CBETOBEH Mamab.

TonsMa 9acT oT pHCKOBETE, Mpea KOHTO ¢ H3NpaBeH EMmTenTsT ca moapobHo ommcanu B Cexmuus PHCKOBH
DAKTOPH no-rope, KaTo LEJTa HAa Ta3d CEKUHA € Ja ce ONHINAT CTHIKHATE M MPOIESAYPHUTE NpPEANPHETH OT
PbkoBOACTBOTO ¢ Lied HOPMajHOTO (YHKIHOHWpaHe Ha OM3Heca, KBIETO pHCKOBETE ca HAICKHO
HAcHTHOUIMpPAHH ¥ TAXHOTO BB3fclicTsHe ce ympaeifsRa 10 HA49WH, KOHTO MHHMMM3HPA HETATHBHOTO WM
BR3JelicTBHE BEPXY HOpMaTa Ha Hedanda H rapaHTHpa HEIPEeKhCHATOCT Ha Gu3Heca.

VipaBneHHeTo Ha PHCKA LiEH Ja:

¢ wpenTM(MUMpA TOTEHIMANHW CHOMTHA, KOHTO MOTar fa NOBIHSAT Ha (YHKOMOHMPAHETO Ha
EMHTEHTA H IOCTHTAHETO Ha ONPEJE/ICHH ONCPaTHBHH LICIIH;

L4 KOHTPOIHpa 3HAMHMOCTTa HA PUCKA 10 CTENCH, KOATO € CUSTCHA 3a JOIyCTHMA B EIVIPITCHTH,

* IIOCTHTHE q)HHaHCOBI’ITe e Ha EMuTeHTa ITPH Bh3MOXKHO TIO-MAJIKA CTCICH HA PHCK.

V. HACTOSAIMNA TEHAEHIHAH W BEPOSATHO BBIAEINO PA3BUTHE HA
I'PYIIATA

Ilpes 2014 ronmaa masapbkT HAa HOBH aBToMoOmmm Oemexkm PECT OT 5.9% chioped HDAHHE Ha AcOnManyATa Ha
MIPOH3BOJMICIHTE HA apToMoOmIA. OdakBaHHATa ca B Opes 2015 r. xa uma noaoGeH pheT.

AgTto IOnH0H [pOTHO3HpPA 3aI1a3BaHE HA TTasapHud CH AN KaTO Pe3YITAT OT:
o  OTIMYHNTE BE3MOKHOCTH 33 paspaﬁoTBaHe Ha CBIIECTBYBALIATA KITHCHTCKA Gaza ot GIJIBH‘[CCKI’I H

HOPAIHYCCKH JTHIIA,
e VEeenu4aBaHe Ha KOPIIOPpATHBHATE KIIHEHTH.

OuakeanuaTa 3a GBAEMO pasBUTHE Ha aBTOMOOMNHHA ma3ap B Beirapua ce 6a3supaT Ha OYaKBaHMA 33 OABHH
TEMIIOBE HAa Bb3CTAHOBABAHE HA MECTHATAa HKOHOMHKA. Toma 6M JOBENO N0 OT/IAaraHe HA PEMICHHETO 33 MOKYIKA
HA HOBM 4BTOMOCIIHM OT CTPaHa Ha HACEICHHETO Npe3 cleNBamiaTa rojpua. OT Apyra cTpaHa, aMOPTHIUPAHHAT
aBTONAPK € MpelNocTaBka 34 YBENWYARAaHe Ha NpoJaKOWTe KBM KOPHODATHBAN KIMEHTH, 33 KOHTO €
HepeHTa0MIHO [OUIEPXAHETO HA OCTAPAT ABTOTIAPK.

VL. HAYUHO-H3CJIEJOBATEJCKA U PASBOMHA JEAHOCT

Apro IOHWOH A]l, XKaKTO H IBIICHHTE My ADYXECTBa He H3BEPIIBAT HAyJHO-W3CIENOBATENCKA H pa3BOiiHa
JeiHoCT.

VIL 3AHIUTA HA OKOJIHATA CPEJA

Yewindra Ha Irpynata ca Haco9eHM KbM Bb3AHCTBHETO Ha OKONHATA Cpefa, KOSTO OKA3BaT ABIIEPHHTE
IpYyXKecTBa, IPH M3ITBLTHEHHS HA TAXHATA TEKYIIA IeHHOCT.
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AnTo IOuEO0H AJ]
KOHCOJMAHUPAH JOKJIAJ 3A AEWMHOCTTA
3a ronwHaTa, NpUKIo4Bama Ha 31 mexemspu 2014 r.

VIII. BAJKHH CBBHTHA, HACTBIOHUJINU CJIEA JATATA HA TOJAUIITHUA
OHHAHCOB OTUYET

Ha Csrera Ha JlupexropuTe Ha ABTOo IOHIOH AJl HEe ca H3BECTHH BaKHH H CHIIECTBEHH CHOMTHA HACTBITHITH
clie]] JATATa Ha TOIUIMHOTO CYETOBOTHO MPHKTIOIBAHS.

IX. HH@OPMAIINA, U3MMCKBAHA IO PEJA HA THPTOBCKHSA 3AKOH

1. BpOﬁ U HOMHHAJHA CTOHHOCT HA llpll,l[OﬁﬂTllTe H NPCXRLPIIEHATE Mpe3 rogHHaTa cofcTEREHH AKIHH,
YACTTa OT KAIIHTAJ, KOATO T¢ NPEACTAB/IABAT, KAKTO H LEHATA, 10 KOATO € CTaHAIO nplmoﬁnnaue'ro HIH

NpeXBLJISTHETO

Iipes 2014 rogara I'pynara He e H3KYIyBala M He ca NPEXBBPIAHK COGCTBEHN aKIHA, CHOTBETHO HE TPHTEXKABA
co0OCTBEHH aKITHH.

2. Bpoii H HOMHHAJIHA CTOMHHOCT HA NpRTEKABAHHTE co0CTBeHH AKIHHE M YACTTA OT Kandrana, KosTo T¢
OpeacTaBaaBaT

I'pynara Be npHTexaBa cOGCTBEHH aKIUH.

3. I‘Im]:opmanna 3a pasMeépa Ha BBIHATPAKACHHATA, HA BCEKH OT YICHOBETE HA YNPABHTE/IHHTC H HA
KOHTPOJIHHTE OpPraHH 3a OT4Y9EeTHATA q)nnancona rogvHa, H3IIVIATEHH OT €MHTEHTA W HETOBH NBIIEpHH

APYKEeCTBA,

Ha gneHORETE HA CHEETA HA AHPEKTOPHTE HE Ca HIIUAIAHN Bh3HAIDPAXKICHIA H/Hm OGEBII[CTGHKH B HaTypa 1pe3
MOCOYICHHUA IICPHOA.

Apto JOHEon AJll, KaKTO 1 HErOBHTE ALIIEPHH NPEANPHATHA, HE 3aielAT CYMH 3a HRIUIALAHE HA TICHCHH,
KOMISHCAIIHY [IPH IEHCHOHEpPaHe HIIH ApYrH Noxo0HH o6e3IeTeHn Hy WICHOBETE CHBETA HA THPEKTOPHTE.

4. IlpaTezxaBany oT wWieHoBeTe HA ChBeTa HA JHPEKTOPHTE AKIHH HA APYKECTBOTO

Kupmn bomos, Unen Ha CrBeTa Ha JJupexTopuTe, npurekasa 7 aknyr oT Asrto IOHuon A/,

5. IIpaBa Ha 9IeHOBETe Ha CBhBETHYE Aa ﬂpHJIOﬁHBﬂT AKWMH ¥ 00IHraLlug Ha OPYKECTROTD

B nomsa Ha ChBeTa Ha JHPEKTOpHTE, CIyXKHTEIHTE HIM TPETH JHNA, HE CA H3/aBaHH OIIHH 3a OpHIoGuBaHe Ha
AKIIHW OT APYKECTBOTO.
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ABTo lOHHONR AJ]
KOHCOMUIHPAH JOKJIAT 3A JOENHOCTTA
3a rogpHara, MpukIFoTsama Ha 31 gexemepn 2014 1.

6. YuacTHeTo Ha “WieHOBETe HAa CHBETHTEe B THPIOBCKH pPYXeCTBa KATC HEOrPAHHYEHO OTTOBOPHM
CHAPYKHHIM, NMPHTEKABAHETO HA IOBede OT 25 HA ¢TO OT KAOWTAJIA HA APYro APYKECTBO, KAKTO H
YYACTHETO HM B YNPABJIEHHETO HA APYIH APYKECTBA HIH KOOHEPAIHE KATO NPOKYPHCTH, YIPABATEH HIIH
YIeHOEE HA CHLBETH

ChBeT Ha JHPEKTOPHTE

HAme Acen MunkoB XpHcTOB
Jnsxuoer Mpeacesaren aa CeBeTa HA TUPEKTOPHTE
Cyxeben anpec rp. Codms, 6yn. “Xpucrodop Komymc” Ne 43

Janna 3a wsehpmeasa | ¢ "Espounc Ocurypysanne” AJI, Makengomus - Ilpencenaren ra ChBeTa Ha
HetHocT H3BBH IUPEKTOPHTE;

APYXeCTBOTO, KOATO € | o "Epponsc Pymeums Acurypape Peacurypape” CA - UneH va CeBeta Ha
3HaYHMa 10 OTHOIICHHE JTHPEKTOPHTE;

Ha IpYKECTBOTO
¢ "Eepo-®umuasc" AJl - Ilpenceaaren Ha CpBeTa Ha JUPEKTOPHTE;

¢ "Cwmaptrer” EAJl - ITIpeacenaren na ChBeTa Ha THPEKTOPUTE;
¢ "CrapkoM Xonguur" AJl - H3meraaTeACH wWieH Ha ChBETA Ha JUPEKTOPHTE.

¢+ ,Erpoxong boirapua” A/, - Ipencenaren va HajzopaaA coBer

JlagHW 3a BCHYKH JpyrH Hacrosamu: "Asro IOHnOH" AJl - [Ipencenaren Ha CrReTa Ha AAPEKTOPHTE;
y4acTHA KaTo WISH Ha
yIOpaBHTeIeH/ KOHTPOJISH

OpraH W/HIH CBAPYXHHE
npes  nocmepmmre 5 | ¢ "boaxan HarepHenrsuen BackerGon Jluiir" OO] — Vpasurem,

¢ "Anga Espoaxtms" EOO]| — Ennonnuen cOOCTBEHHK Ha KaluTala H
Ynpasaresn;

TOMIEH ¢ "Bynctap HusectmpaT" AJl — IIpenceaaren na ChBeTa Ha AMPEKTOPHTE;

¢+ "Kopnopur Apmpaiizepc” EOOJ] — EnHonwued coGCTBEHHK Ha KalHTala H
Ynpasurern;

¢ "Crapxom Xonn" AJl - M3menauTened uneH Ha ChBeTa HA JHPEKTOPHTE,
¢ "@opmommact 98" AJl - Ilpencenaren Ha ChBeTa Ha AUPEKTOPUTE.

IMpexpatenn: "Asto IOmmon I'pyn" AJ] (¢ Bactoame ¢upMeHo
mauMeHoBaHne «K ACTEPHOH BBJITAPHSA» AT — IIpeacenaren na CheeTa Ha
aapekropare — 12, 10. 2011 r,;

¢ ‘"T'eoeneprompoext” AJ] — Tlpencenaten Ha ChbeeTa HA AHPEKTOPHTE — IO
30.09.2010r.;

¢ "Eepo Ilaynp" AJ] (momacrommem "Ilaysp Jlomkmerake" EAJ) —
ITpencenaten sa CnBeTa Ha mupexTopuTe — 0 16.02.2011 r.;

¢ "Esporecr - Koampon" EAJ] — IIpeaceaaren na CeBeTa HAa AHUPEKTOPHTE — JIO
21.12.2010r;

¢ "Erponan" AJ]—IIpenceparen ua ChBeTa Ha mupexTopHTe — 10 14.09.2010 1
¢ "Ilmacmxam T" AJl — Unen va CpBera Ha gupexTopute — g0 23.07.2010 1.;

¢+ "lpodosuxa” EOO]] — Exnoauden coOCTBEHHK Ha KATHTANA H YIPABUTEI —
no 17.05.2010r.;

¢ "Oopmomnact” A/l — HUsneiHuTeneH wieH Ha ChBeTa Ha AMPEKTOPHTE — 10
12.02.2011 r..

¢  Cranmuuasea Motope” EAJl —umen ma CH no 11.12.2010r.
¢+ Aytonnasa” EAJl —Ilpexcenaten na CpBeTa Ha ZUPEKTOPHTE

¢+ E# cu em xoucynt” EOOJ] — ynpasaren mo 08.10.1998r.




Apto IOunon AJl

KOHCOJMAUPAH JOKJAAJ 3A JEMHOCTTA
3a roaunaTa, npHKModBama Ha 31 nexemepy 2014 r.

+ 3ebpa” A/l —unen ra CJ] 70 15.10.2010r.

HaHHp 32
HEeCHCTOATEIHOCT,
YOpaBlieHHe OT CHHAMK
HIIH TUKBAJAIHA, ¢ KOHTO
JHTETO KaTo WISH Ha
VIPABHTEITHATE HITH
HAJ30DHM OpraHd € 610
CBEP3aHO Ipe3
OOCTACTHNTE 5 TOMHA

¢+ “Buroma MusectvbaT Kemmanu” EOOJT (B mukBHoaLMs HA OCHOBAHHE
pewenne Ha CI'C, TK, @O, 5 c-8, rp. 1. 52/ 2009 no uck Ha OcH. 41, 29 oT
3TP.) — mican xaro EqHonAYeH coGCTBEHRK HA KAITATANA.

Keum 31. 12. 2014 r. BaMa Jpyry JaHHY 32 HECHCTOATENHOCT, YOPABICHHE OT
CHHIMK MM JINKBHIALIMA, ¢ KOHTO JMIETO KaTO WISH Ha YIPABHTEACH WIH
KOHTPOJICH Opraf € 60 CRLP3aHo Hpe3 NOCHETHNTE 5 TOXHHA.

OTHOCHM TIpoheCHOHANEH
OIAT

Acen XpHCTOB NPHTEXKAaBa MATHCTHPCKA CTEIEH, cremmanHocT “Omuka” or CV
“Cp. Knmument Oxpuacku”, cnenpanusupa B MHCTHTYTA 3a ANPeHH H3CIeIBaHMA,
rp. JybHo, Pycma. IlpemMuman e choenMammzalda [0 MEHMIKMEBHT KbM
OpenUniversity — London. Bnanee pyckd U aHIMHICKH e3HK.

AceH XpHCTOR € 3aeMal NOCOUEHWUTE IO — FOPE PHKOBOAHH IIBKHOCTH IPE3
PasmHEHE NCPAOAH B PAMKATE HA MOCHENHUTE 5 rOAMHH. 3aeMal € [LIBKHOCTTA
Ipencenaren va CoBeTa Ha nupektopute Ha “EBpobdark” AJl ot 1997 r. oo 2000 .
H ¢ M3OBLIHABAN IpeAcTaBUTeNHH (yHkuww, Omn e Ilpencematen ma HamzopHms
ceBeT Ha “3]] Erpomnc” AJ] ot 2000 r. no 2007 r., IIpencenaten Ha CrBeTa Ha
JapexropuTe Ha “CxaHmHasug Morope” EAJl — oropusupan nwrsp Ha CAAB 3a
Brirapums ot 2005 r. mo npeofpasyBaHe Ha [APY)KECTBOTO, KakKTo M Ha
WHBECTHIMOHHNMA rocpeaHnk “EBpo - punanc” AJ.

IIpuHY IRTENHH
ATMUHMCTPATHBHE MEPKH
H HaKa3zaHus1

Ilpe3 mocnenEwWTe 5 rONWHE HA JHIETO HE CA HAWATAHH [PUHYIHTEIHH
afMHEACTPATHBHH MEPKH IUTH AAMUHHACTPATHBHH HAKA3AHWA BBB BpPL3KA ¢
JefiHOCTTa My; He € OCHKIZHO 32 H3MaMU; B KaTeCTBOTO My Ha OTTOBOPHO JIMIE HE
¢ OW BHBIMYAHO NPAKO WIH Ype: CBBP3AHH JHIA B IPOIEAYPH MO
HeChCTOATENHOCT WIH YIPaBIeHWE OT CHHIHWK; He ¢ OHI0 JIMMABaHO OT ChA, OT
MPABOTO HA YYACTHE B YNPABHTEIHHM MK KOHTPOIHM OPTaHM Ha APYTH APYHKECTRA.




AeTo IOHHOH AJ]

KOHCOJMMIHUPAH JOKJIAJ 3A AEMHOCTTA
3a romwHarta, npAEKMOYRama Ha 31 nexemepu 2014 1.

Hme Knpnn Hsanos Bomos
JAnbxHoCT JamecTnnk — Ilpescenaren Ha CLBeTa Ha THPEKTOPHTE
Cuyxeben anpec rp. Codmsa, 6yn. “Xpucrodop Komym6” Ne 43
Jauem 3a wseepumBana | ¢ "Erpoxong buarapma” AJl - Ilpeacesarten Ha ChBeTa Ha TUPEKTOPUTE;
DEHHOCT MSBRH | "Eppornc Ocarypysanme” AJl, Maxenonws - Ilpencenaten aa Creeta Ha
IpPYyXKECTBOTO, KOATO € HEpeKTOpHTE;
3HAYAMA IO OTHCIIEHHE
Ha, JIPYKECTROTO ¢+ "Epounc PymsHus Acurypape Peacurypape" CA - Wien va Cheeta Ha
HHPEKTOPHTE;
+ “Eppomnc HManrypeae I'pyn” A/l — IIpencenaren va ChBeTa Ha TUPEKTOPHTE.
JlaHHE 3a BCHYKH ApYTH Hacrostun:
YAACTHA KaT0 HICH HA | wawrg FORMOE" Al — 3amecTHHK — nNpeaceaaren Ha ChBeTa Ha AUPEKTOPHTE;
YTIpaBHTENEE/ KOHTPOJIEH
opran wwm ceapyxHEk | ¢ "Amkomepc” EOOJI — enHonmuden coGCTBEHNK HA KallHTaIa B YIIpaBHIC;
mpez  mocmegHuTe S + "Espoayro" OOJI — Vrpasurerm;
TONHHH
+ "Eppomrc 3mpaBHO ocurypsBade” EAJ] Ilpencenaten Ha Cheera Ha
ITHPEKTOPHTE;
+ "Espounnc Uamypsnc rpyn” AJl - Ilpencenaten Ha CrBeTa Ha AUPEKTOPHTE;
¢ "Espomnc Ocurypysanse” AJ] —unen Ea ChBeTa HA MUPEKTOPHTE;
¢ "Espomnc PymsHIA — Acurypape Peacarypape" AJl, Pymbana — [pencemaren
Ha CpBeTa Ha JHPEKTOpPHTE;
+ "EBpo - dmmanc” AJl — aneH Ha CEBeTa HAa JTHPEKTOPHTE;
¢+ "Espomuits Ayro" MDH AJl, Pymuams — uneH Ha ChBeTa Ha TAPEKTOPHTE;
¢ "Espoxonn bBemrapma” AJl - Ilpencenaten Ha Chsera HA IHPEKTODHTE;
¢ "Kamuran 3000" AJ - Tlpencenaten Ha ChBeTa HA AUPEKTOPKTE;
¢ "Crapkom Xomx" AJl — IIpencemaren #a CrBeTa Ha IRPCKTOPUTE;
+ "Crapxom xonmuer” AJl — Ilpeacemaren Ha ChReTa Ha JHPEKTOPHTE.
¢ ,Hucas Copua” EAJ] — uneH na CrBera HA THPEKTOPHTE
¢  Hurep Curopra” AJl, Typums — uien Ha CheeTa Ha JUPEKTOPHTE
¢+ Ilpekpatenn:

¢ "Cranpunasusa MoTopc” AJl — aieH Ha CeBeTa Ha JUPEKTOPHTE;
"Aytomnaza" EAJ] - Unen Ha CpBeTa Ha THPEKTOPHTE;

"T'eoenepronpoext” AJl — IlpeacenaTen Ha CnBeTa Ha THPEKTOPHTE;

"Esponmits Acetr" EAJ 3amecTHuk -~ mpencedaren Ha Cesera Ha
IHPEKTOPHTE;

"Espommiis Ayto" AJ] - 3amecrmux - llpexcenaten Ha CpBeTa Ha
IAPEKTOPHTE;

"Eppommiizs Ayto" AJl, MakenoHus Ilpencenaten Ha CsBeTa Ha
IMpPEKTOPHTE;

"Erpodopym" QO] — Vupasurer;,

"Espoxorenc" AJl — wieH va CbBeTa Ha QUPEKTOPHTE;

»3ACTPAXOBATENHO IpyxkecTBo Espomuc” AJ] — HM3oerHETeNieH WieH Ha

CoBeTa Ha JHPEKTOpHTE;

xxi




ABT0 IOnnox AJl

KOHCOJIHJHPAH JOKAAJ 3A JEHHOCTTA
3a roguHaTa, MpUKIoYBama Ha 31 nexemppu 2014 1.

+

»H3TOK Ilmaza” EAJl — IIpencenaten Ha ChBeTa Ha AUPEKTOPHTE;

»Kope1 Korcynt” EOO]I — ynpaguTen;

-Hucan Codma” AJl — [Ipencenaren na CeBeTa Ha IUPEKTOPHTE;
»CMapTaer” EAJ] — 3aMecTHHK — npedcenaTen Ha CpBeT HA JHPEKTOPHTE.
«Kopnopat Comuctepey EOOJI — ynpasuTen

«Cnopropoekr» EAJl — 1wner va CJJ

«Eppomotun Jluzuar» EAJT

Jannn 38
HECBCTOATEITHOCT,

yIpaBieHHe OT CHHIHK
WIH JTAKBAJALESA, ¢ KOHUTO
JANET0 KAT0 wWIeH Ha

YOPABHTEIHATE HITH
HAJ30pHA OPraHy € OmIo
CBBP3aH0 mpes

nocnegHATe 5 rOAuHN

Hama pauam

OtrocaM nipodecHoHaneH
OIHT

Kupun bBomor npHTekaBa MarHCcTHEPCKa cTeneH 10 ,,CHETOBOICTBO H
KOHTpOI" 0T YHHBEPCHTETA 33 HAMOHAHO M CBETOBHO CTOMAHCTBO, Codma.
Brnagee aHTMMACKY ¥ pYCKH C3HK.

Ot 1995 r. mo 1997 r Kupun Bomor € GWI INaBeH CYeTOBOOHTEN] HA
“MoBuKkom” OEpBHAT MOOWICH omeparop B DBriarapua, CEBMECTHO
ApyxkecTeo MexAy benrapcka TenekoMmyHukanuwonna Komnanmsa u Cable and
Wireless, United Kingdom. Karo 3amectHuk — mpencenaren Ha CpbeTa Ha
JWPEKTOPHTE M NPOKYPHCT € B3€J aKTHBHO YIacTHE B IPECTPYKTYPUPAHETO HA
akTHBHTe Ha ,EBpoGank” AJl, npeacTasHTencTBo Ha OaHKata OPeN TPETH
IEIE, CBBMECTHO C M3MBIHWTENHHAA JUPEKTOP M IPAKO PBHKOBOJICTBC Ha
AKTHRHMTE ONEpalMd Ha OaHKaTa — KpeNWTHUpaHe H KalATANOBY MA3EPH.
Kopun Bomos e¢ 6mn wm Ilpeacenmaten Ha YIpaBHTeNHMs cBBET Ha ,,3]]
Espommc™ ANl ot 2000 r. mo 2008 r., kato mpez 2006 r. Aconmaumara Ha
WHBECTHTOpDUTE B BRIrapis OpHCEXKIA HA IPYXECTBOTO Harpaga 3a
»LpYXEECTBO ¢ Half — [o6po KopmopaTHBHO ynpasienre”. B kaaecTBoTO My Ha
IIpeacenaren na Creera Ha THPEKTOpHTE Ha ,,Erpommiiz Ayto” AJl mo 2008 r.
€ OCBINECTBABAN PHKOBOJICTBO Ha JEHHOCTTA II0 OCHIYPSBAHE (PHHAHCHPAHETO
Ha JlpyxectroTo. Bosu € H3UANTO mpolleca IO CKMoUBaHe Ha Jloroeop 3a
MeXIyHapogHo (HHAHCHpaHe Mexxny “Espommiiz Ayto” ANl m ,,Jloiiue fauk”
— kioH JlosgoH (Deutsche Bank AG — branch London) 3a cymara ot 200 000
000 espo.

IpvEymaTeHE
aAMHHHCTPaTHBHH MEPKH
H HAKa3aHUs

IIpes mocmefHMre 5 TOAMHA HA JHIETO He €A HAJNATAHM IPHEYIHTEIHH
4IMHHHECTPATHBHE MEPKH HNM aIMMRVCTDATHBHM HAKa3aHWA BBE BPB3KA ¢
mefHOCTTA My, HE € OChKJAHC 33 M3MaMH; B KayecTBOTO MY HA OTTOEODHO
JHUE He € GHTO BHRIMYAHO IPAKO HIH 9pe3 CBhP3aHH THIA B NPOUEAYPH II0
HECHCTOATEHOCT MM YIIPABICHHE OT CHHAMK; He € OMNo THIMABAaHO OT ChbJ OT
[PaBOTO0 HAa y9acTHe B YNPaBHTENHH WIM KOHTPONHA OpTaHH HA JADYTH

IPYKECTBE.




AspTto IOnmon AJ]

KOHCOJIMAWUPAH JOKJTAL 3A }.IEI?'IHOCTTA
3a roJwAATa, IPAKIFOYRAMA Ha 31 Aekemspu 2014 1.

Hme Acen EManynioB AceHoB
JsnoecT Haneanureien 4ieH Ha ChBeTa Ha AHPEKTOPHTE
CnyxebeH agpec rp. Codus, Gyn. “Xpactodop Komymo™ Ne 43

JaHHM 33 U3RBPIIBAHA
JelHoCcT H3BBH
APYXeCTBOTO, KOATO €
3HAYMMA @0 OTHOIICHHE
HA APYHKECTBOTO

¢+ Erpommiiz Ayto” EAJI - Ilpencenaren ma CJI;
¢ . Eepommitz Ayro UOH” AJl, Bykypem - Unen ua CJI;
+ .Eepoxoag Benrapua™ A/l - Unen Ha YC.

JaBHH 3a BCHYKH ApYTH
y4acTH1 KaTo 4ieH Ha
VIIPaBUTETeH/ KOHTPONESH
OpraH H/WIH CBIPYXKHHK
Ipe3  NocleJHATe 5
TOJHEK

Hacrosun:
¢+ L Apto IOHROH" A]J] - UamremRUTENCH el HA CJT;

¢ L Ayto Uramua” EAJI — Msoenuutenen wied Ha ClI;

¢+ Harpes 5» EOOJ — ECK u ynpasuren

¢+ Bymeapus Bapua” EOOJ] — YupaeuTer;

¢ Byneapus - MoroGyn” JI33]1 — Vupapuren,

¢+ bymapma Xonnuar” EAJT — Ipencenaren va CJI;

¢+ . Eppomnmiiz Ayro” EAJI - llpeacenaren va C/;

¢ Eppommiiz Ayro 7 AJl, Bykypeiy - Unen na CJI;

+ Eeporpsk” EOOJ] — YparuTem;

¢+ ,Erpoxong Bearapma” A/l - Uien va VC,

¢ HWra Jluzwar” EQOQJ — Vnpaearen;

¢+ , Morobyn” ECO]] — Vipasuren;

¢, MoroGyn Excopec” EOOJI — YpaeuTen,

¢ _Hucan Codwms” EAJ] — Mpencenaten Ha C/l;

+ ,.Codua Moropc” EOO/] — Yupasurer;

+ ,,Crap Moropce™ EQOJT — Vrpaguten.

¢+ «Espommiis rpymm» EAJ] — UsmenumTenes uieH Ha CJ]

¢ «ArTo IOnnon Cepeuzy EOOJI — Vipasuren

¢+ «Ayronmmnasza» EA]Jl — MsmenHATEIEH AMPEKTOP
IpexpaTeHn:

¢ ,AeTO KOuwon I'pyn” AJl- M3mpismTenes aieH Ha ChBETA HA THPEKTOPHTE;

¢ “bymeapma peHT-a-kap” EQO/] — Vupaguren;

+ . Beponmiiz pear—a—kap” EOO/I- Yupasuren,

¢+ . Ipascnopr Ayto” EOO]I — Yipasarer;

¢ ,Mumano Morope” EOOJ] — Ynpasurer;

¢, BEBpomobun JInzuar” AJl - HsmenauTenen wren Ha CJI;

+ «Apto IOHEoH Lerntsp» EOOJ — ynpasuren

¢ ,,Apto IOnmoH [IpomspTac” EOO]] — YrpapmTe;

¢ Ayro 1” OO[] — Vipaeuren;

+ EA Ilpommsptc” EOO]] - YupasuTen
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ArTo FOnuon AJ]
KOHCOTHOIUPAH JOKJIAI 3A ,I[Eﬁ]{OCTTA
3a roguAaTa, Npmanousama Ha 31 pexemspu 2014 1.

OrHocuM npodecHoHaNeH | AceH ACEHOB NIPHTEXKaBa MarHCThpPcka cTereH ,,CHeTOBONCTBO H KOHTPOX™ H
OIIHT OaxamaBEpcka cremeH ,,MeKIVHAPONHH HMKOHOMHYECKH OTHOMIEHHMS” OT
YHHBEpCUTETa 3a HAMOHATHO H CBETOBHC cToIaHCTBO — Codua. I'-H Acernos
nparexasa W gummoma  MBA- (Master of Business Administration)
»MEXKIYHADOJHE CYECTOBOAHH CTAHAAPTH W MEXAYHapoJeH OmsHec” oT
YHHMBEpCHTETA II0 HKOHOMHKA — BHeHa.

Mpodecnorannara cu kapuiepa Acen AceHoB 3amo4sa B ,,Espoxong Briarapus™ AJl
mpean 11 rogmHM Kato cuerToBogHTeNn. B mepuoma 2002-2004 Toit e rmaseH
cyeToroaMTEN Ha , EBpoxont” AJl. Ot kpas Ha 2004 roamHa r-n AceHoB € m30pan
3a M3OBIHATEICH AUpekTop Ha , EBponniiz Ayto” EAJ] — MTH3HATOBAaTa KOMOAHES
B cTpyKTypara Ha Espoxong Brirapus.

ITonacTosmeM r-H AceHOB OTroBaps 3a NH3MHTOBHA H aBTomo0mieH OH3HEC Ha
HKOHOMUJeCKaTa rpyma Eepoxona bwirapuia. ['-H AceHOB € M3IBIHHTENCH
AupexTop Ha ,, ApTo IOHHOH™ AJl ¥ OrMaBsBa MH3HHTOBUTE KOMIIAHHA HA IPYIATa
B PympHud M MakeJoHuH, OCBEH TOBA PBKOBONH OQHIHAANHATE BHOCHTENH U
JUITEPH 32 TepuTopmaTa Ha CTpaHata Ha aBToMoOwim ¢ mapkute Nissan, Renault,
Opel, Fiat, Alfa Romeo, Mazda, Maserati w cmazounnte npomykru Castrol u BP
(Motobul), Bcrgk@Te CHINE JACT OT XOJIAMHIOBATA CTPYKTYPa.

HpHHy,lI[fITeJ]IIH Hpes NOCIEOHATE 5 TOAHHM HA JHIETO HE ¢4 HATaraHd IIPHEY TATCITHA
aIMAHACTPATUBHA MCPKH | aAMHHACTPATHEHA MEPKH HIN aIMHHUCTPATHBHH HAKa3aHHWA BbLB BPB3Ka C
H HaKa3aHHA IeliHOCTTa My, HE € OCBKIAHO 34 H3IMaMH; B Ka4€CTBOTO MYy HAa OTTOBOPHO JIMIE HE

¢ Ouno BBBIMYAHO MPAKO HIH UPEe3 CEEP3AHM JIANA B NPOLEIYPH IO
HECHCTOATE/HOCT WINM YIpaBieHHE 0T CHHIMK; He € GHIIO JMIABaHO OT CBI OT
IPaBOTO Ha YYACTHE B YIPARHTE HH HIH KOHTPOIHY OPTaHd Ha APYTH APYHKECTBA.

7. Cxarovenn npes 2014 r. noroopu ¢ wienosere Ha YC 1 HC HIH ¢BbpP3aHH ¢ THX JIHIA, KOMTO H3JIH3AT
H3BBH of0HYaliHaTa JefHocT HA APYMKECTBOTO HIIH CHINECTBEHO C& OTKIOHABAT OT Ma3aPHATE YCAOBHA

He ca cxiroyBasun JOTOBOPH € JIPYXECTBOTO OT WICHOBETE Ha CJI WiH CBEBP3aHM C TAX IHIlAa, KOHTO H3THA3aT
H3BEH o0HJaiiHara peliHocT Ha APYHKCCTBOTO KO CHIKECTBCHO C€ OTKIOHABAT OT IIA3apHHUTC YCIIOBHA,

8. Bpoii 3aeTH 1HOA

Kem 31.12.2014 1. B rpynara uma 423 na Opoil HasHaYEHH CIIYXKHTEIH HA TPYIOB OTOBOP. XONIUHETHT HE HAEMA
EPEMEHHO 3aeTH JIUIa.

9, HannvyHe Ha KJIOHOBE HA KOMIAHHSTA
HpyxecTeara oT IpyIlara HAMAT PETHCTPHPAHH KIOHOBE B CTPAHATA M Yy XOHHa,

10. HJIEHHpaHaTa CTONAHCKA [NOJHTHKA Npe3 cacapallaTa rogHHa, B T.4, 0YAKBAHHTE HHBECTHIIHH H
PA3BHTHC HA HNEPCOHANA, O0YAKBAHHAT 0X0J OT HHBECTHUHH M Pa3BHTHEe HA APYKECTBOTO, KAKTO M
NPeacTofALInTE ¢AeJKH 0T CHLIECTEEHO 3HAYEHNE 33 NeHHoCTTa Ha APYKECTBOTO

Honurukata 3a paseaTe Ha ABro IOHMOH AJ] 3a 2015 roguHa e Haco4eHa KbM yBeJIMYaBaHe HA IPHXOUTE OT
CepBHU3HA NelfHOCT HA TEPBO MACTO, KAKTO H Ha MPOIAKOATE HA AaBTOMOGHIIM, KOHTO B YC/IOBHATA HA KPH3a HOCAT
HECKH MapXoBe OT NpOoAaX0W, HATATAHETO H2 THPrOBCKHTE MapKH B NOPT(OMHOTO M NOBHUIIABAHETO Ha
KAMEHTCKATa YAOBIETBOPESHOCT.

[Imanupanoto paseurre Ha ABTo IOHEHOH AJl ce Gasdpa Ha B3eTHTE Be4e MEPKM 32 ONTHMM3ALIAS HA PA3XONHTe H
OIITHMA3ANA HA KIIOYMOBY (PAKTOPH 38 PaCTEXK.
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Arto I0H1HOH A]]
KOHCOJHAAWUPAH JOKJIAJ 3A JEHHOCTTA
3a rogyuHaTa, IprKinoyBama Ha 31 nexemepu 2014 r.

X. AOITBJHUTEJIHA HHOOPMANHAA IO MPHJIOXKXEHHE Ne 10 HA HAPEJABA \e
2 HA K®H

1. HadopMauns, 0OTHOCHO IPHXOAKTE OT NPOJANGH Npe: 0TYETHATA (PHHAHCOBA rOJHHA

Karo xonmuHTOBO ApY:KECTBO OCHOBHATA AeiHOCT HAa ABTO IOHHEOH Al € mpENobHBaHe, YIIPABIEHUE, OLEHKA K
npojaxkba HA yIacTHA B OBITapCKH K Ty IeCTpaHHH IpYKecTBa, ¥ GHHAHCHpaHe Ha TbINEPHN APY)KSCTBA.
KoMnaruiaTa He H3BBpIIBA CAMOCTOATENIHA THPrOBCKa H NPOM3BOACTEEHA AeMHOCT. IlpuxoauTe Ha ABTo IOHHOH
AJI ce opMmpaT oT (pEHAHCORA AeHHOCT.

IIpe3 oTaeTHis NEpHO HE ca CKIIOMBAHK TONEMM CACIKYM M TAKHBA OT CHEICCTBEHO 3HAYEHHE 3a AciiHOCTTA Ha
XonauHra.

ApTo IOnuon AJl He e nybaukyRano nporyo3m 3a orTyeTyata 2015 r,

2. CpenKH ¢b¢ CEBP3aHH JTHHA

KeMm marara ma wroregHe Ha Ordera 3a JlgiHocTTa HE ca HANWIE CACIKH WK HPEAIOMKEHHI 33 CHEIKH CBC
CBBP3AHA IALA, KOUTO JA ca OT ChINSCTBEHO 3HAYEHHE 34 EMUTEHTA WM HETOBO TBINEPHO JAPYKECTBO M Iid Ca
HeQOWYAlHE M0 BHZ B YCIIOBHS.

Ipez 2014 ropuHa, BCAYKM CHENKH ca GIIH CKMOYBAHH Ha NPUHOMIA ,Ha eIHA PhKa pascrogmme”. XapakrepHa
ca CIEIKATE MEXAY XOIAMHT2 B JBINEPHHTE IPYHKECTBA, IPH KOWTO dpe3 BETPEMHOTPYIIOBH 336MH ¢¢ YHPaB/1iBa
JIMKBUHHOCTTA HA OTHCITHATE JPYXKECTBA H CE MPOBEK A HHBECTHUINOHHA TIOMITHKA.

3aeMHETe MeXKIy ALHICPHHTE ApyxecTsa H ABTo IOHWOH Al ce eNMMHHAPAT B KOHCONMIUPAHH OTUET.

3aemu oTHyCHATH 3a 000OpOTHH cpedcTBa HA ABTO FOHHOH AJl oT Apy#ecTBa B rpynaTa

JABmepHo APYHECTBO JIuxBen npouesT | Pasmep B xai. 8. kbMm 31.12.2014 1,
Crap Motopc EOO]] 5.50% 1,069
Hapy Kap AJl 5.50% 6,970
MoToGyn EOOJ 5.50% 3,541
Byneapua Bapaa EOOJ], 5.50% 379
Byneapus Xonmuur EAJ] 5.50% 414

3acMH oTIycHATH 33 000pOTHH cpefcTBa oT ABTo KOBHMOH AJl Ha APY/KeCTBA B rpynaTa

JBmepHo ApyRecTRO Jinxpen npouent{ Pasmep B xma. as. knm 31.12.2014 1.
Apto IOnmon Cepuz EQOOJT 5.50% 850
Espoxona beiarapua AJT 6.00% 4,422
Aytomnasa EAJT 6.50% 27
Erponuiis [pyn EAJ] 6.00% 1,492
Hucan Codma AJ{ 6.50% 272
Mortobyn Excnipec EOO/] 6.00% 448
Crapxom Xonguar AT 6.00% 139
Ayto Hranua EAJ] 6.50% 105

CrayyeHn AOTOBOPH 32 3aeM

JagbioKeHnsa 0o 0OIMTaIlHORHA EMHCHI
Iapnex JIaxeea nponent | Pasmep B xmi. 8. 6w 31,12,.2014 r.

10 pexemepu 2017 r. 6.75% 6,800




Apto FOuuon AJl
KOHCOJHUANPAH JOKIA 3A JEHHOCTTA

3a roguHaTa, npuKoysama Ha 31 aexemepu 2014 r.

Hadopmanus 3a cufHTHA H  nNokazaTers ¢ Heofu4aeH 33 eMMTEHTAa  XapaKTep,
AMAIIHE CHUIECTBEHO BIHSHHE BLPXY ACHHOCTTA MY

l'.[pes OTYCTHHA NIEPHOO HE Ca HACTHIIBAIA ¢BOMTHA ¢ HeoOMIacH 3a JPYKCCTBOTO XapaKTep, HMAIH ChIISCTBCHO
BIIHAHHE BBPXY HJeliHOCTTA MY, 4 pCANBHPAHATE OT HETO NPHUXOIH A W3BEPINEHH pasXxoaw.

3. Hudopmanud 3a cAeJIKH, BOAeHHA HIBEHOAIAHCOBO IIPE3 OTHETHHSI NEPHON
JpyXecTBOTO HAMA CKIIOYEHHA CHEJIKH BOISHN M3BRHOAAHCORO,

4. HudopManmus 332  HINOJIBAHETO HAa  CPEACTBATA  OT  H3BLPIIEHA  HOBA  eMHCHA
HEHHU KHHXKA Tpe3 0TYeTHHA MepHol.

IIpez oraerans nepriox ao 31.12.2014 romuHa OpYKECTBOTO HE € H3BEPILUBANIC HOBA EMHCHA IICHHH KHIKA.

5, AHAJTM3 ¥ OLEHKA HA NOJIATHKATA OTHOCHO YIOPABJEeHHETO Ha tpnnanconm"e pPecypcH € nocouBaHe Ha
BBIMOKHOCTHTE 3a oﬁcﬂymnane HA 3a0bIKECHHATA, EBCHTYAJIHHATE 3aMJIaXH M MEPKH, KOUTO eMHUTEHTHT €
npeanpues HIH NPEACTOA A NMPEANIPHEME € OLJIEN OTCTPAHABAHETO HM

OcHoBHaTa ASHHOCT Ha BCEKH XOIVHT € [a YIPaBIABa ¢(eKTHBHO MapHIHUTE PECYPCH, aKyMYJ/IHPAHH B IIATATA
CTPYKTYpa M CHOTEETHO /4 TH pasmpeAcls B 3aBHCHMOCT OT HYXAMTC Ha OTASNHATE THIIEPHH KOMIIAHHH.
TlonwTHKaTa Ha XOJJTHETA B Ta3H OONIACT e (JHHACHPAHETO Ja Ce M3RBPINRA KAKTO MO HAMPABIESHASTO — ,, bLIEPHH
KOMITAHHN — MAMKa”, Taka | 110 , ObMepHa KOMIIAHHS — XbIEpHA KOMIAHHA”. YTIPABNSHASTO HA CBOOOAHMTE
(HHANCORH pecypcH Ha AbINePHATe KOMIIAHWH C€ M3BEPIIBA CHOOpasHO PEryNaTOpHHWTE M3HCKBAHMA H C LET
MOCTHTAHE HA A00pa AOXOAHOCT IIPH PA3yMHO MOEMAHE Ha PUCK.

5. H}[lllopMal.IHﬂ 34 HACTLIIWIH NPOMEHH Npe3 OTUCTHHSA NePHOIA B OCHOBHHTE NPHHIHINMA 33 YIIpaBJA¢HHAE HA
EMHTEHTA H Ha HEroBaTa HKOHOMHYI€CKA rpyna

ITpe3 oT4eTHMA MEPHO HE ca HACTHIBAIN NPOMEHH B AKOHOMIMeckara rpyma Ha Asto KOmmoHA T,

6. Hadopmannsi 32 0CHOBHHTE Xa PAKTEPHCTHKY HAa NPAJATAHUTE OT EMHTEHTA B NPOIEca HA A3rOTBAHE HA
(hHHAHCOBHTE OTHETH CHCTEMA 32 BLTPEILEH KOHTPOJI M CHCTEMA 33 YIPABIEHHE HA PACKOBE,

B Apro 10mmon AJl dbyHkipoHMpa cHCTEMA 33 BBETPEINSH KOHTPOJ, Upe3 KOATO CE TapaHTHpa €(eKTHBHOTO
(hyHKIHOHMpAHe Ha CHCTEMHATE 34 Pa3KpHRaHe Ha HHGOPMAIMA H OTYETHOCT.

7. Hnadopmanus 3a IpoMeHHTe B YIOPaBUTETHATE n HAJ30pHHATE OpraHm npe3
OTI€THATA (PHHAHCOBA FOXHHA

IIpes 2014 roguna He ca IpaBeHH MPOMEHH YNPaBHTENHWTE OPTAHE Ha INpyecTBoTo. B Asto HQHMOH AJ] He
CBIIECTBYBA HAJ30PEH CHBET.

8. I/Impopmauun 32 M3BECTHHTE HA JPYECCTBOTO JOIOBEOPEHOCTH (Bmlﬂ‘lHT‘eﬂHO H CJie] OPHKIKYBEaHe Ha
q)HHaHCOBﬂTﬂ l"())llfl[ﬂl), B Pe3yJTAT Ha KOHTO B Oboen OeEPHOGA MOraT Ja HACTHOAT IPOMEHH B

NpATEKABAHHS OTHOCHTEJIEH J5J1 AKIHHH HIH o0 IHTrAUH 0T HACTONIIH AKIHOHEPH HJTH OﬁJ'lHl'ﬂl.[l‘IOHBpH

Ha APYXECTBOTO HE ¢a M3IBECTHH OOTOBOPESHOCTH, KOUTO Ouxa Mormm Ja UMaT BIHWAHHC BEPXY NPHTEHKABAHHI
OTHOCHTCICH JATL 06.]1111"&]1'[’]1’1 OT HaCTOAIIA OGJIHI"dHHOHepPI.

9. Wndopmanus 3a BHCAMH chAeOHH, aAMHHHCTPATHBHH HJIH apOMTpakilM MpPOHIBOACTEA, KacaemH
3aABLJREHNS HJIH B3eMaHHH Ha EMHTEHT2 B pasMep Baii-Manxo 10 Ha cTo oT coGCTBEHES My KamHTal

Ha APYXECTBOTO HE € H3BECTHO Jla MMA TAKWBA CHINECTRYBAIIH MPOAIBOICTBA.
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ArTo IOnnon AJ]
KOHCOMIUPAH JOKJIAJ 3A AEHHOCTTA
3a rogmmaTa, NpHKFoIRama Ha 31 nexemepu 2014 T

10. Haunu 33 AMPEKTOPa 33 BPB3KH ¢ HHBECTHTOPA

Bmsrec angpec rp. Codms, 6yn. “Xpucrodop Komym6” Ne 43
Tenedon 02/ 9651 653; 02/ 4621 188

Dakc 02/ 9651 652

EnextpoHeH afpec (e-mail) office(@avtounion.bg

EnekTponHaTa CTpanAna (Web-site) www.avto-union.bg

OTI"OBOPHOCTH Ha PBKOBOACTBOTO

Cropen 6BIrapckoTo 3aKOHOAATEACTBO, PHKOBOICTBOTO CJI6IBa Ja H3TOTBA KOHCONMAMPAH (PHHAHCOB OTYET 33
BCsiKa (PHHAHCOBA IOJMHA, KOMTO 1a Jaba BAPHA M 9€CTHA NPEACTaBa 33 (PHHAHCOBOTO CHCTOAHME HA TPYIATA KEM
Kpas Ha rOAMHATA, (PHHAHCOBOTO i IpeCTABAHE M NAPUYHUTE i IIOTOLH.

PBKOBOACTEOTO MOTEBPKIaBa, Y€ € NPUIATaN0 MOCIeJOBATENHO AJEKBATHA CUETOBOAHH NOJHTHKH TPH
H3TOTEAHETO HA KOHCONHIHPAHHMA NOAHIIEH (HHAHCOB OTIeT XbM 31 mexeMepu 2014 r. 4 ¢ HAPABHIO Pa3yMHH
M NIpeATIa3EBY NPeLieHKH, IPeION0KeHs H NPHO/IH3NTEIHH OLEHKH.

PBKOBOACTBOTO CHINO NOTBBPAKIABA, Y€ CC € NPHIBPKANO KbM JeficTBAaIIATE CUETOBOIHH CTAHOAPTH, KaTo
ll)PH-IaHCOBH’I OTYET € H3TOTBEH HA NPHHIHIIA HA HpelicTBamoTo OpeanpHATHE.

PrroroacTBOTO HOCH OTTOBOPDHOCT 33 NPaBHIIHOTO BOJAEHE HA CHETOBOIHHUTE DETHCTpPH, 34 IIGJIBC‘BOGP&SHOTO
yOpasneHWE HA aKTHBHTE H 34 NPEANPHCMaHETO Ha HEOOXONHMHUTE MEDKH 3a m30AaTEaHE H pPaskpuBaHe Ha

€BEeHTYaJIHH 3J0YIOTPedH N OPYTH HEPEIHOCTH.

A _u_.\UJl

AceH AceHo
H3menHuTeneH IUpeKTop
ABT0 |0 HAOH; AJ]

p. Codus
16.04.2015 1.
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Ten: +359 2 421 06 56 Byst.Bvnrapus 516
Ten: +3592 421 06 57 Etan 4
Qare: +359 2 421 06 55 1404 Codun

S — bdo@bdo.bg BbAarapws
www.bdo,bg

A0
AKLUMOHEPHUTE
HA ABTO FOHMOH AJ,

AOKAAA HA HE3ABUCUMMA OUTOP

H1e U3BBPLIMXME OAMT HA MPUACKEHUA KOHCOAMAMPAH (PMHAHCOB OTYET Ha ABTO KOHMOoH AJl, BKAKMBALLY
KOHCO/MAMPaH OT4YeT 3a (PUHAHCOBOTO CbCTOAHME KbM 31 Aexemepu 2014 rogMHa M KoHCOAMAMPAH
OTYET 33 BCEOGXBATHMA AOX0A, KOHCOAMAMPAH OTYET 3a NPOMEHUTE B COGCTBEHMA KanuTan,
KOHCOAMAWMPAH OTYET 32 MNapuuHMTE MOTOLUM 3a roAdHaTa, 3aBbpWBALlA HA Tasu AaTa, Kakto M
060BWEHOTO ONOBECTABAHE Ha CBUIECTBEHMTE CYETOBOAHM MOMTMKM W APYIUTE MNOACHUTENHM
NPHACKEHNUA.

OTroBopHOCT Ha PBKOBOACTBOTO 3a KOHCOAMAMPAHUA (hHHAHCOB OTYET

OTrosopHoCTTa 3a M3rOTBAHETO W AOCTOBEPHOTO NPEACTABAHE Ha TO3M KOHCONUAMPAH (PUHAHCOB OTHET B
CHOTBETCTBME C MeXAyHApOAHUTE CTaHAAPTH 3a MHAHCOBM oTyeTM (MCDO), npueth ot EBponeiickua
Coio3 (EC) ce HoCW OT PBKOBOACTBOTO, KAKTO M 3a BbBEXKJAAHETO Ha CUCTEMA 3a BbTpelleH KOHTPOA,
KOATO PBKOBOACTBOTO ONPEAensa KaTo AOCTaTbyHA 3@ M3roTBAHETO Ha (PMHAHCOBWM OTYETH, KOMTO Aa He
CbABLPKAT CHLECTBEHM HETOYHOCTM, OTKJIOHEHMA M HECBOTBETCTBMA, HE3ABMCMMO JanM T Ce Abawar
Ha M3Mama MNK Ha FpeLlKa.

OTroeopHOCT Ha ogMTOopa

Hawara oTroBODHOCT Ce cBexJaa A0 M3pa3sABAHE HA OAWTOPCKO MHEHWME BBLPXY TO3M KOHCOMMAMPaH
(PMHAHCOB OTYET, OCHOBABAWO CE€ HAa M3BBbPWEHWMA OT HAac OAWT. HawwusaT ogut 6€ nposegeH B
CbOTBETCTBME € MNPOHECUOHANHUTE M3UCKBAHMA Ha MEXAYHAPOAHUTE OAWTOPCKM CTaHAapTM. Tesu
CTaHAApTW HANaraT CnasBaHe Ha eTUYHMTE U3MCKBAHMA, KAKTO M OAWTLT fa 6bae NAaHMpaH M NpoBejeH
Taka, Ye HWe Aa ce y6eAum B pasymHa CTeMeH Ha CMIYPHOCT AOKOJ/IKO KOHCO/MAWPAHUAT (PMHAHCOB
OTHET He CbABPHA ChLECTBEHA HETOMHOCTU, OTKAOHEHUA M HECHOTBETCTBMA.

OaMTBT BK/MOYBA M3NBAHEHUETO Ha NPOLEAYPM C LIEN NOMYYABAHE HA OAMTOPCKM AOKA3aTeNCTBa OTHOCHO
CYMUTE W ONOBECTABAHWATA, NPeACTaBEHU B KOHCOMMAMPAHUA (PMHAHCOB OT4eT. U3bpaHuTe npouesypu
33BMCAT OT NpeLeHKaTa Ha 0AMTopa, BK/IIYMTE/IHO OLEHKATA Ha PMCKOBETE OT ChLYECTBEHM HETOMHOCTMH,
OTK/IOHEHMA U HECHLOTBETCTBUA B KOHCOMAMPAHMA (DMHAHCOB OTHET, HE3aBMCMMO AanMu Te Ce Ab/KaT Ha
M3Mama MK Ha rpelka. MNpy U3BBLPLLBAHETO Ha TE3M OLEHKM Ha PMCKA OAMTOPBT B3eMa NOJ BHUMaHME
cucTemMaTta 3a BbTPEWEeH KOHTPON, CBbp3aHa € M3rOTBAHETC WM AOCTOBEPHOTO MpPeACTaBAHE Ha
KOHCO/MAMPAHMA (PMHAHCOB OTYET OT CTpaHa Ha MpeAnpuATMETO, 3a Aa pa3paboTH OAMTOPCKM
npoueaypu, KOMTO Ca MOAXOAAWM NpW Te3n OBCTOATENCTBE, HO HE € LEN M3pa3sABaHe Ha MHeHWe
OTHOCHO e(PEKTUBHOCTTa Ha CMCTEMaTa 3a BbTPEWEH KOHTPOA Ha NPeANpUATHETo. OAMTBT ChILe Taka
BKNIOYBA OLEHKA Ha YMECTHOCTTa Ha MPHMAAraHuTe CYETOBOAHWM NOSMTMKM M  pasyMHOCTTa Ha
NPUEAUSUTENHUTE CHETOBO/HM OUEHKMW, HanpaBeHW OT PbKOBOACTEBOTO, KAKTO M OLEHKA Ha LSNOCTHOTO
NpeAcTaBAHe B KOHCONMAMPAHUA (MHAHCOR OTHET.

Cqmame, Y€ M3BbPUWEHMAT OT HAC OAMT NPEeAOCTaBA JOCTaTbyHa M NoAxoaAwa 6asa 3a H3Pa3eHOTO OT
HaC OAUTOPCKO MHEHHE.

BAQ Brarapua 004 e cneukamsupaHo OAUTOPCKS NPEANPMATHE, BKAIDYEHD B CNMCEKA Ha HHCTMTYTa Ha AUINGMMPaHHTE EKCNEPT- CHETOROAMTENH B BWTapHA Mo HomMep
16, unen wa BDO Intematicnal. BA0 Ewarapus 00/ e perucTpupano B THProBCKMA permcrsp ¢ EMK 831255576 u AAC Homep BGBI1255576.

BAQ buarapua 00J, ApymecTso ¢ orpaHkyeHa 0TFOBOPHOCT. € WieH Ha B0 MHTepReWbHBA SIMMTUA, IOPHAMYECKD NMUE C HECTONaHCKA Len B DEeaHHeroTe KpancTea u
NPEACTARAABA YACT T MERAYHAPOAHATA MDEMa HAa HE3ABMCMMM (DHUPMM WieHKM Ha BAOD



Ten: +3592 4210656 Byn.bvarapua 516
Ten: +359 2 421 06 57 Evax 4
Qakc: +359 2 421 06 55 1404 Cohma
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www.bdo.bg

MHeHMe

Mo Haile MHEHUE KOHCOMMAMPAHMAT (PMHAHCOB OTYET AaBa BAPHA W YeCTHa NPeACTaBa 3a dmHaHCOROTO
CbCTOAHME Ha ABTO HOHMOH AJ] kbm 31 aekemBpu 2014 roamvHa, Kakto M 3a HErOBUTE tbmHaHcoBM
pesyATaTM Or AeMHOCTTa M 3a NapMuUHKTE NoTOUM 3a roguvHaTa, 3aBbpLiBalya Toraka B CbOTBETCTBME C
MesAayHapoAHUTE CTaHAapTH 3a (PUHAHCOBM OTYETH, NpueTH oT EC.

JoKknaz BbpXYy Apyrv NPaBHM M perynaTopHu M3MCKBaHWA

HWe uaebplmMxXMe NpPOBEpPKa Ha KOHCOMMAUPAHMA AOKNAZA 3a AeMHOCTTa Ha ABTO HOHMOH Al kbm 31
AckemBpn 2014 1. OTHOCHO CBHOTBETCTBMETO MEMAY KOHCONMAMPAHWMA ACKNEA 3a AeHHOCTTa M
KOHCOMANPaHKMA (PMHAHCOB OTYET 3a ChblUMA OTYETEH NEpHoJ Cbr/IACHO M3WCKBAaHMATa Ha 3aKoHa 3a

CYETOBOACTBOTO,

B pesyntaT Ha npoeepkaTta yAOCTOBEPABAME CLOTBETCTBMETO MEMAY KOHCO/MAMPaHUA J0KN3a 3a
ASHHOCTTAa M KOHCO/MAMPAHUS (UHAHCOB OTYET Kbm 31 fexemBpu 2014 roguMHa nNo OTHOWEHWME Ha
dwmHaHcoBaTa MHopmaLms.

Cogma, 24.04.2015 roamHa

b0 bbvarapua 004

N L ias

4 ,\ Fop gt s
CrosAHKa AnocTosnoBa, RN Er.Megie - Heananko Anoctonos,
AEC, PernctpupaH ogutop 00 :f’»';"'“:“—m—--f‘f’i Qj}.,ﬁynpaamen
Ynpasuten g, o o

BAO Bbarapua 004 e theuvuamianpaso AMTOPCKY NPEANpHATUE, BKAIYEHO B CNMEbKa Ha HHCTHTYTA Ha AMIVIOMMPAHMTE BKCMEPT- CYETOBCAMTENM B BhAFaPHA fiog Homep
14, uner Ha BDO Interatfonal. B/I0 Bwarapua 00/ € perucTphpaHo & Topropokua peruerbp ¢ EMK 831255576 u JAC Homep BGR31255576.

BAC bbArapua 00/, APYKECTBO € OTpaHHueHa aTraBOPHOCT, & YNeH Ha BAO MHTEPHEWBHEA JTUMMTMA, IOPMAHYECKE AMLE € HECTONAHCKA Uen B O6eghreroro Kpancrao m
NPRACTABNABA HACT OT MEMAYHAPOAHATA MPEXa Ha Hu3aBncumu vpmm uneHku Ha BAO



Agro IOan0H AJ]

KOHCOJMIUPAH OHHAHCOB OTYET 3A
BCEOEXBATEH 10XO0/

3a rogveara, npukmouBama Ha 31 nexemspu 2014 r.

INpomaxta Ha CTOKH
IlpenocTapfHe HA yCOyTH

Jpyra
TIpuxogu

OTeTHA CTOHHOCT Ha TPOAaJAEHH CTOKH
bpyrHa neuanba

Pazxonu 3a MaTepuain
Pasxoay 2a REHOIHM YCIIYTH
Pasxonu 3a nmepcoHana
Pazxonu 3a aMmopTHzaLus

JpyrH pasxomn
OnepaTrBHa Hedanda/ (3ary6a)

EBITDA

OUHAHCOBH pa3x0IH

DHUHAHCOBH MPUXOAH

Ilewan6a/ (3ary6a) mpenn napsng

Pa3xonu 3a Napbil/ HKOHOMHA OT JaHBLK

IMeuanba/ (3ary6a) 3a ronuHaTa

Herna newanfa/ (3ary6a), oTHACAIA CE& KBM:
CofcTBeHHIMTE HA KOMIIaHHA-MaiiKa
ManMHCTBEHO yIacTHe

Herna nevanba/ (3aryda) 3a roguHaTa

QuraHCOBHAT 0TIET € onobpeH oT CEBeTa Ha JupekTopHTe Ha 16.04 2015 r., ¥ ¢ HoAmMiCaH KAaKTO CIEABA:

-

AceH AceHoB
Wsmenawrtener Tapextop

3aBepeH, CHINIACHO OXATOPC

BJO brarapaa O0]]
Crosaxa AnmocTonoBa, Y IpaBHTeN
JEC, peTACTPHPAH OQUTOD
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IMEYAJNBATA HWJIMA 3AT'YBATA W JAPYI'HA
Benexxn 2014 2013
XUA. 16. Xun, na.
5.1 130,234 120,600
7,619 7,726
5.2 4,615 5,262
142,468 133,588
(117,134) (108,471)
25,334 25,117
53 (1,979) (2,016}
5.4 (9,104) (8,411)
5.5 (10,570) 9,775)
6,7,8 (2,133) (2,042)
5.6 (1,694) (1,643)
(146) 1,230
1,987 3,272
57 (2,214) (2,185)
5.8 1,782 1,319
(578) 364
(184) (402)
(762) (38)
(1,226) (290)
464 252
(762) (38)
Katprar K’yuap
GHUHAHCOB
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Apro IOanoH AJT
KOHCOJIHJUPAH OTYET 3A PHHAHCOBOTO ChCTOAHHE

KsM 31 mexemspu 2014 .

Benexxn 2014 2013
Xun. 78 XWI. 18.
AKTABHA
JAbnrorpaiing akTHBH
HMMOTH, MAITUHH B CHOPBIKEHHS 6 9318 9,809
Hemarepnaniu akTHBH 7 1,008 1,156
HHBECTHIHOHHY HMOTH 8 2,458 13,188
TlonoxuTenHa penmyTanus 9 22,466 22,466
OTCpoYeHH JAHBYHH AKTHBH 549 632
THProBCKH H JPYrH B3eMaHHA 10.1 15,050 10,430
50,849 57,681
Kparkorpalinm aKTHBH
Marepuanyy 3amacu 11 19,784 25,026
THpProBeKH M APYrY BICMaHUA 10.2 18,510 14,540
TTapa4yHy cpeAcTBa M KPaTKOCPOYHU JIEIO3HUTH 12 5,165 2,772
43,459 42,338
OBIIIO AKTHUBH 94,308 100,019
COBCTBEH KAIMUTAJ A ITACHBH
ColcTBeH KanHTAJ
OcHOBEH KallMTal 13 40,004 40,004
Pezepen (6,232) (6,232)
Hepasnpeaenena neqanta (13,360) (11,504)
O6mo cofecTBEH KAMMTA 20,412 22,268
MammBacTBEHO Y9acTHe 1,695 1,304
JBbArocpoYHA MACHEH
JIMxBOHOCHH 3aeMH H NIPHBJIEYEHH CPEACTBA 14.1 2,611 3,229
OOnHranMoHeH 3aeM 15 6,800 6,748
3anBIKeHNs 33 JOXOOM HA NePCOHANE MPU MEHCHOHHpaHE 39 43
3ansmxenus 10 GUHAHCOB TH3HUHD 16.1 3,638 2,884
OrcpovyeHy JaHBYHH TACHBH 77 417
THproBeKy U APYTH 3aXBIHKEHHS 17.1 9,597 13,451
22,762 26,772
Kparkocpounn nacHBH
TEproeckH H APYTH 33bIDKSHAN 17.2 36,479 37,671
JIMXBOHOCHH 3a&MH W [IPHBJISYEHH CPEACTRA 14.2 10,748 10,437
3anemwxeHus 10 GUHAHCOB JHZUHT l6.2 2,212 1,567
49,439 49,675
O6mo nacHEH 72,201 76,447
OBIO COBCTBEH KAIMUTAJT U NIACHNBH 94,308 100,019

DHHAHCOBHAT 0T4eT € 0A00peH oT ChBeTa HA MIpekTopHTe Ha 16.04.2015 r., H e MOINMCAH KAKTO CHENBa:
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AsTto HOHHOH Al ]
KOHCOJIUIHPAH OTYET 3A IPOMEHWUTE B COBCTBEHUSA KATTUTAJI
3a roqwHaTa, NpUUTF0YBama Ha 31 nekemepu 2014 r.

OcHoBeH O6mo Kanutan,

KaIHATal DPHHALIEKAL] HA

(Benesxka Hepaznpenenena IPYIKECTBOTO HekorTponupamo

13) Peaepen neyanoa Maiika YY4ACTHE O6mo

XUA. A6. XU, A6 XU A6. XUA. 6.
Ha 1 aayapu 2013 r. 40,004 (6,232) (11,214) 22,558 1,045 23,603
3ary0a 3a rogHaTA - - (290) (250) 259 (31)
Ha 31 aexemBpu 2013 1. 40,004 (6,232) 11,504) 22,268 1,304 23,572
Ha 1 anyapn 2014 r. 40,004 (6,232) (11,504) 22,268 1,304 23,572
3ary6a 3a rommHaTa - - (1,226) (1,226) 391 (835)
Pesynratr oT mpomaxba Ha
HHBECTHLAH - - (630) (630) - (630)
Ha 31 nexemapn 2014 1. 40,004 (6,232) (13,360) 20,412 1,695 22,107

$urEaHCOBHAT O0THeT € ofo0peH oT ChBeTa Ha AUpekTopuTe Ha 16.04.2014 1., ¥ € Nognwmcan KaKTo CIIeIBa:

k neil

Acen Acenos
HM3meIIHATENEH TAPEKTOD

Guaancor JJHpekTop
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3aBepeH, ChIIacHO OHTOPCKHA JOKIA; / Lo _

BJIO Brirapus QO] - %ﬁ%” '
Croanka AnocTonoBa, Y npasHTen EIUIKO ATIOCTOIIOR
HEC, peructpapas oxuTop Yopasuren

IloacHETENHNTE Gee KA OT CTPAHULA 7 00 CTpaHHNA 34 ca Hepa3AeIHa 9acT OT (PHHAHCOBHA OTYET.




ABT0 IOHmon AJ]
KOHCOJIHUAHPAH OTYET 3A MAPHYHHUTE TTOTOIA
3a ropmmara, npakmogBama Ha 31 aekemspr 2014 1.

2014 2013

X, 6. Xun 8.
TAPHYHH MTOTOIM OT OITEPATHBHA AEWHOCT
IoCTRILIEHMA 0T KOHTPAreHTH 172,173 158,560
IlnaniaHus Ha KOHTPAreHTH (146,404) (135,841)
IInamanusg 3a faHEBIH (11,257) {7.918)
IInamanmwia 32 3amnaTi, OCATYPORKH H APYTH (9,333) (9,320)
IInarenn GaHKOBH TAKCH H JIHXBH (618) (615)
Heren edext 0T IpoMAHA HA BATYTHHTE KyPCOBE (30) 17
JpyTa nocTeNNeHUs /TINAINAHAA OT OIEPATHBHA AeHHOCT (822) (4,043)
HerHH napu4HA NOTOLH OT/, H3NOI3BAHH B ONEPATHBHATA AeHHOCT 3,709 806
MAPHYHHA IIOTOITH OT HHBECTHITMOHHA AEAHOCT
IInamanms 3a 3aKymmyBaHe Ha ABATOTPAHH AKTHBH (1,028) (2,287)
TocTemnenna ot npojaida Ha ABATOTPaHHH aKTHBH 1,682 16,034
IIpenocTaBeHH 3aeMH (141) (3,608)
(TInatenn)/BL3cTAHOBEHH OPENOCTABEHH 3aEMH (49) 3,870
IlomydesH AHXBH IO IPeIOCTABSHH 3aeMH - 50
IMocTemienus ot mpoaaxta Ha HHBECTHIUA 3,252 4,256
Tnamauus 3a 33KyTIyRaHe Ha MHBECTHITNH - (5,010)
Jlpyra nocTeneHns/ NIaIaHUA 0T HHBECTUIHOHHA JeHHOCT (1,373) (779)
HerHn napAYn# NoToNHA 0T/, H3IMHNI3BAHA B HHEeCTHIHOHHA A¢HHOCT 2,343 12,526
IMAPHYHHA IOTOIH OT ®HHAHCOBA AEHHOCT
MBNnaTeHn NHBHICHTH - (24)
YBemaagane Ha KaItHTaI - (6,410)
IlocTENICHHS OT EMHTHPAHE HA ODIMratuH - 6,800
ITocTEIICHHA OT GAHKOBH H TEPrOBCKH 3aEMM 28,857 17,988
IInamanwsa o GaHKOBH M TBPTOBCKH 3a6MH (30,224) (28,700)
H3mnateAH MTHXBH H KOMHCHOHHHE, HETHO (954) (1,207)
IInamanus mo TM3UHCOEH AOTOBOPK (1,217) (1,286)
JIpyra mocThnNeHUs/ IamaHud oT HHaAHCOBa JefHocT (121) (82)
HeTHH NapAYHH IOTONH 0T/, H3MOJIZBAHE BEE (PUHAHCOBA AEHHOCT (3,659) {12,921)
Herno (wamajienne)/yBe/IHYeHHe HA TNAPDHIHATE CpPEACTBA M NAPHIHHTE
€KBHBAJIEHTH 2,393 411
IlapuynEH cpeJcTBa H NAPHYHH eKBHBANCHTH Ha 1 aHyapn 2,772 2,361
IlapAYHM cpeacTBA H MAPHYHH ¢KBABAJICHTH Ha 31 JeKeMBRpH 5,165 2,772

(DAHAHCOBMAT OT4YET € ono0peH or ChBeTa Ha AupeKTOpHTe Ha 16.04.2015 1., M € IO/MTHCAH KAKTO CIIENBA;

Karpun Kynaposa
DrrancoB JlApeKTo)
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Agro IOnnon AJ{
IMOACHUTE/HH BEJEXKH KbM KOHCOJTUIAHPAH ®PHHAHCOB OTUET

3a roauHara, mpEKIIOYBAma Ha 31 mexemppm 2014 r.

1. KopnoparuBHa HH$oOpManus

Kouconuanpanuar ¢puaancos oraeT Ha ArTo IOmMoH A/ (,.I'pynara”) 3a rognHaTa, IpHKEOTBAma Ha 31 TexeMBpu
2014 r., e opoOpeH 3a H3maBaHe cHIIIAcHO pemeHHe HA ChBera Ha Jupekropute ot 16.04.2015 1.

Apro FOuuon A/ e akIMOHEPHO APYKECTRBO, YIpeJeHo ¢ pemenne Ne 660/2005 r. na Coduiicku OKpEXKEH Chjl, ChC
cepammme 1p. Codus, obnact Cocdmiicka, Benrapms. duHaHcoBaTa romwHa Ha [pynmara mpukmousa Ha 31

JeKeMBPH.

OcHoBHATA ACHHOCT Ha PyNaTa BKIFOYBA NpAXoOMBaKe, YIpaBICHHE, OLICHKA H NPoAaX0a Ha YIaCTHA B ThPTrOBCKH
IPYXKECTBa, TEPTOBHAA ¢ JISKH aBTOMOGHITH, ABTOYACTH A CEPBH3HH YCIIYTH.

Ksm 31 nexemspr 2014 r., aximoHepyTe Ha KoMaanaTa-matika Asro I0umon A/l ca:
-  Espoxonn Bearapusa AJ] 99.99 %
- Kupun bomos 0.01%

Kpaifaara xommapna-maiika € Espoxong Beirapus AJT,
2.1 Baza 3a m3roTBsiHe

Korconupupanusar GUHAHCOBHAT OTYET € M3TOTBEH B CHOTBETCTRHE ¢ MexXIyHAPOJHHTE CTARIAPTH 3a (DMHAHCOBO
OTYHTaHe, MpHeTH oT EBponeiickns crio3 (,,MCOO, mpretn ot EC™).

DHHAHCOBHMAT OTHET ¢ MITOTBEH Ha 6a3a HCTOPHMIECKA IEHA, TIPENCTaBeH ¢ B OBbATApCKH JIEBA H BCHIKH TIOKA3aTENH
¢a 3aKPBIJICHH A0 Haki-OJM3kuTe Xuisga Gharapcku Jepa (XML IIB.), OCBEH aKO & YIOMEHATO JpYTo.

2.2 O0o0menne HA CHLIMECTBEHUTE CIETOBOHH MO IATHKH
a) Ilpeepbmiane B yykaecTpaHAR BATYTa

QUHAHCOBHAT OTIET € MPEICTaBEH B GBITapcKy 7eBa, KOATO ¢ (YHKIAOHAHATA BaTyTa M BalyTaTa Ha NPECTABSHE
Ha rpynara. CAelkure B 4yXIeCTPAHHA BalyTa ObPBOHAYAIHO ¢¢ OTPa3fABAT BBE (YHKOMOHANHATA BATYTa IO
OOMCHHUS KYpC Ha JaTaTa Ha chenkaTa. MOEETapHHTE aKTHBH M [IACHBH, ASHOMHHHMPAHH B UyX/TECTPAHHH BATYTH
C¢ MPeH3YMCIABAT BHB (yHKUHOHANHATA BadyTa, B Kpas HA BCEKM MECEIl HO 3aKIIOYHTeNHus OOMEHEH KypC Ha
Brarapcka Hapogna Badka 3a mocmemmma paboTeH J€H OT ChOTBETHHS Mecell BCHUKM KypcoBHM pasiHKH ce
Opu3HABAT B OTYe€Ta 3a BeeoOxBAaTHMA moxon. HeMOHETApHWTE 4KTHEH M IIACHBH, KOWTO <& OLCHABAT IO
HCTOpWYECcKa LeHA Ha Npuyobusade B dyKIECTPAHHA BalyTa C€ NPEBPBINAT BHB (YHKIHMOHATHATA BANYTA IO
o0MeHHHA Kypc KbM JaTaTa Ha ITbPBOHAYANHATA COeKa (TIpEAoGHBaHE).

6) IIpn3aaBaHe Ha MpUXoAM

IIpraxonuTe Ce MPU3HABAT [0 CTENEHTA, B KOATO € BEPOATHO HKOHOMUTECKH NOMN3M fa GbaT NONYUeHA OT IPYaTa 1
CyMaTa HA IpHXOJa MOXe Xa ObJe HA[EKIHO OLCHEHA, HE3ABHCHMO OT TOBA KOra € NOJNYdJeHO IDIAINAHETO.
IIpuxonaTe ce OLEHABAT MO CHpaBeIIMBaTA CTOMHOCT Ha ITONyY€HOTO WIH ABJDKHMO Bh3HATPaXGICHNe Ha 6aza Ha
JOTOBOPEHHUTE YCIOEBWA Ha IUIAINAHE, KATO C& H3KIF0YAT OTCTBIKH, pabaTy W APYTH JaHBLM BBPXY HpogaxKOHTe HIv
MuTa. I'pynara ananusupa JOTOBOPEHOCTHATE CH 32 NPOAaxGH crope crielHIHA KPHTEPHH, 3a I3 ONpEeJeNy Jau
JeffcTRa KaTo NPUHIMIAN WIKM KaTO areHT. Ta e JOCTHTHANA 10 3aKIOYEHHE, 9e AeHCTBA KaTO NPHHIMTIAT BbB
BCH'KH TaKHBa IOTOBOPEHOCTH. [Ipenn Aa Obae MpH3HAT MpHUXOJ, CleNHATe crenuBHIHE KPUTEPUH 38 NPUIHABAHE
TpabBa CHHI0 Jia OBOAT YIOBIESTROPEHH:

IIpodaxcbu Ha npodyKyus u cmoxu

Mpuxoaure oT mpoxaxOu Ha NPONYKIMA M CTOKH C€ IPH3HABAT, KOTATO CHUIECTBEHATE PHCKOBE M IOM3H OT
coBcTBeHOCTTa BEPXY HPOMYKIMATA H CTOKHTE ¢a NPeXBLPICHH Ha KyIyBaua, KOeTo 00MIaiiHO CTABA B MOMEHTA Ha
TAXHATA eKCIIE THIIH.



ABT0 FOnnon AJl
NMOACHHUTEJHH BEJEXKHA KbM KOHCOINIAHPAH ®HHAHCOB OTYET

3a rogmAara, NPUKITOIEAmA Ha 31 gexemepu 2014 1.
2.2 O6o0mense Ha CHIMECTBEHNATE CICTOBOAHE MOJHTHKH (IPOILIKEHAE)

6) Ilpa3HaBaHe HA NPHXOAH (MPOALIIKEHHE)

flpedocmaenne na yenyeu
TlpuxopATe OT NPENOCTABIHE Ha YCAYTH Ce NpH3HABAaT HA 0a3a Ha erama HA 3APBLPIICHOCT HA CASIKATA KBM

ortueTHara gara. EtameT Ha 3aBBPIICHOCT HA CACIKaTa CE OIpSIchd Ha faza Ha OTPEGOTCHI‘ITG A0 MOMCHTa
JOBCKOJACOBE KATO IPOLEHT OT obiuTe YOBEKOYACOBE, KOHTO LIEC 6'I>JIaT O'I'paGOTeI-IH 33 BCCKH IOTOBOP. Koraro
PE3YATATHT OT CHEIIKATa (noronopa) He Moxe a3 Opae HaICHKIHO OLCHCH, OPHXOABT CE NPH3HABA CAMO HOKOMKOTO
HM3BBPIICHATE PasXolH MOJIC)KAT Ha BE3CTAHOBABAHE.

Hpxodu om nuxeu

TlpuxoauTe OT MUXBE C& OTYMTAT KaTO & H3OON3Ba MeTONa HA &(eKTHBHWA JMXBEH HPOLIEHT, MpEACTABIIABAILL
[PONEHTET, KOHTO TOYHO NHCKOHTHPA OYAKBAHWTE OBICITA NAPHYHH INAMAHNS 33 OYakBaHUA CPOK HA (JHHAHCOBHA
HMHCTPYMEHT MIH 3a IIO-KpaThK IEpHO;, KOTare € yMecTHo, Ao OaraHcoBara ¢TOMHOCT HA (HHAHCOBHSA aKTHB.
IIpEXOXET OT JTHMXBH ¢€ BKIIOYBA REB (PHHAHCOBHA IIPHXO B OTIETA 32 BCCOOXBATHUA TOXOM,

Hpuxodu om dusudenmu
IIprExonuTe OT AMBMAEHTH C€ MPH3HABAT, KOTATO C€ YCTAHOBH IPABOTO 34 TAXHOTO IIOyJABANE,

B) JanbuH

Texyuy danvr evpxy doxodume

Texymure TaHBYHH aKTHBH H IACHBH 3a TEKYIIHA M NPeIXOHI NEPHOIA Ce IPU3HABAT II0 CYMATa, KOATO Ce 0YaKea
Aa Ob/le RE3CTAHOBEHA OT HIIH IUTATEHA HA JAHBPYHHTE BACTH. JIpH H34HCICHHS Ha TEKYIIWTE JAaHBLWM C¢ NpPHIArar
JMaHbYHHTE CTABKH H JAHBYHHTE 3aKOHH, KOHTO ¢4 B CHIIA MY CA B 3HAUKTEIHA CTENCH MPHETA KBM OTYETHATA JaTa.
PHKOBOICTROTO aHANH3Hpa OTJCIHHTE IOZHIHA B JaHbYHATA IEKIapalliid, 33 KOMTO NPHIOKHMHTE JaHBYHH
pa3nope6H ca IpeaMeT HA THIKYBAHE H NPH3HABA IIPOBH3MH, KOTATO TOBA € YMECTHO.

TeKYDIIfITe AadbIH CE IIPH3HABAT IHPECKTHO B cOoOCTREHHI KaITHTAT (a HE B OTY€TA 33 BceolOXBaTHHA ,ElOXOI[), KOoraro
OaHBKBT C€ OTHACA OO0 CTATHH, KOHTO Ca omwm IIPH3HATH JTHPEKTHO B ¢o0CTBEHHS KanuTa.

Omcpoyen danvx gepxy doxodume
OrcpodennTe JaHBIR ¢ NPH3HABAT IO GANAHCOBHA METOJ 33 BCHUKH BPeMEHHH paslMKHM KbM OTYETHATA NaTa,
KOHTO BE3HMKBAT ME)KAY NaHBTIHATA OCHOBA HA AKTHEHTE H IMACHBHTC W TEXHHTE OATAHCOBH CTOHHOCTH.

OTCPO':IEHH JAABYHH IACHBH CE€ NPH3HABAT 34 BCHIKH obmaraeme BPEMECHHHA pa3IiKH:

® OCBEH JO CTENEHTA, JO KOSTO OTCPOYCHHAT AdHbYEH IACHB BB3HHKBA 0T OBPBOHAYANHO NPH3HABAHE HA
AKTHB WM [acHB OT JajeHa CHeNKa, KOATO He ¢ Ou3Hec KOMOMHAIMA H HE BIHAC HWTO BHPXY
CUETOBOJHATA Medata, HUTO BbPXY JaHbLUHATA medanba WIH 3ary0a KeM MOMEHTA Ha H3BLDIIBAHE Ha
chenkara; i

* 33 obiaracMu BPEMEHHH DavIHKH, CBBP3AHM C HHBECTHIMH B JBIIEPHH JIPYKECTBA, ACOLMMDAHH
HPeANPHATHA H Y9aCTHA B CBBMCCTHH NPEANPHATHA, OCBEH 10 CTEHNEHTA, 10 KOATO IPYIaTa € B CHCTOAHHE
Aa KOHTPOJIHpA BPEMETO HA OOpATHOTO NMPOABJIECHNE HA BPEMEHHATA PA3NHKA H CHINECTBYBA BEPOATHOCT
BPEMEHHATA PAsIAKA AA He ¢ IPOABH 00paTHC B MPEABRHIHMO GhASINE.

AKTHBH [0 OTCPOYCHH NAHELH C€ NIPH3HABaT 34 BCHYKH HAMAACMH BPEeMEHHI Pa3iIHKH, TIPEHECCHW HCH3ITON3BaHN
JAaHBbIHHA KPEIUTH H HCH3IIIOM3IBAHHM JAHBYHH SaI'YGPI, AC CTCOCHTA, A0 KOATO € BEPOATHO Ja € HaIHIE o0naraema
neqanﬁa, Cpemy KOATO Oa ﬁ'hﬂaT M3IMO0N3BAHM HAMAIEMWTE BPEMEHHH DPasiiHKH, NMPEHECCHHUTE HEHZMON3BAHA
JaHBYHH KPCOUTH H HCR3IOJI3BaHHTE TaHEYHH BEII'yﬁHI

®  OCBEH KO OTCPOYEHHAT JAHBIEH AKTHB BB3HUKBA OT MEPBOHAYANHO NPH3HABIHE HA AKTHE MM IIACHB OT
JalneHa CHenka, KoATO He ¢ OH3Hec KOMOMHANHA H HE BNMiE HUTO BEPXY CUETOBOHHATA nedanba, HATO
BBEPXY JaHbTHATA Nevyanta Wiy 3ary0a K6M MOMEHTA Ha M3BEDIIBAHE HA CAENKaTa; 1

® 33 HAMAIACSMH BPeMEHHH Da3dIAKM, CBHP3aHM C HHBECTHIMH B JRIIEPHH APYXKECTBA, aCONHHMPAHH
TPEANPHATHA W Y44CTHA B CHBMECTHH NPEANPUATHA, OTCPOUECH JaHLISH AKTHE CE NPH3HABA &XHHCTBEHO
o CTCIEHTa, 0 KOATO HMa BEPOATHOCT EpeMeHHaTa Pa3IaKa ja ce IpoABK 00paTHO B 0603pHMO 6haeme
u 1a 6bze peammsapana obnaraeMa nevanta, cpenry KOATO /1a C& OION30TBOPH BPEMEHAATA PA3/IMKA.



ApTo YOHHOH AJ]
IMOACHUTEJHH BEJEXKH KbM KOHCOJMJIWPAH PHHAHCOB OTUET

3a romuHaTa, NpAKTOIBama Ha 31 nexemBpu 2014 1.
2.2 O0o0menne Ha CHIIECTBEHHATE CIETOBOHM NOJHTAKH (IPOILJUKEHHE)

B) JaHLUM (IPOIBIKEHHE)

Omcpouen danvk gupxy doxodume (Rpoduaxcenue)

I'pymaTa m3pbpuIBa nperne Ha GanaHcoBaTa CTOWHOCT HA OTCPOYCHHTE JAHBYHH aKTHBH KLM BCAKA OTYETHA NaTa H
A HaMAaiBa 0 CTelleHTa, A0 KOATO Bede He € BepoATHO Ja Obie peasiH3HpaHa NOCTaThuHa ofmaraema medanGa,
KOATO Ja TO3BONABA IENHA MM YACT OT OTCPOYEHMA AaHBYEH AKTHB Aa Obme BbicraHoBeH. HempmsHarwTe
OTCpOYeHH JAHBIHH AKTHBH €€ Hpepasriie)kIaT KEM BCAKA OTYETHA JaTa M ce MPH3IHABAT A0 CTENEHTA, A0 KOATO €
cTaHajno BEPOSATHO ja Oble peainsHpaHa Opaema obmaraema medanfa, KOATO 1a IIO3BOJNH OTCPOUYCHHS JaHBIEH
aKTHB Ja ObIe Bh3CTAHOBEH.

OTcpodeHATE TAHBYHH AKTHEH A NACHBH CE OLUEHABAT MO JAHFYHWTE CTABKH, KOWTO C& OYaKBa Na ObJaT B CHIA 3a
IIepAo]a, B KOHTO akTHBBT C€ peald3Hpa HIH NacHBBT Ce YpeldH, EL3 OCHOBA HA JAHLIHUTE CTABKH (M JAHLUHH
3aKOHM), TeliCTBAINM WK BIE3)IM B CHTA, B 3HATHTEIHA CTENEH, KBM OTYCTHATA JATA.

OrcpoyeHnTe NARBIM, CEBP3AHH ChC CTATHH, NPH3HATH W3BBH Nedanbara wik 3ary0aTta, ce IPUIHABAT M3BHH
nedanfara Wwin 3arybara. OTcpodeHnTe DaHbOH Ce NPA3HABAT B 3aBHCAMOCT OT CBBP34HATA ¢ TAX CHACTKA MIIH B
IIpyTHA BceoOXBaTeH JOXOM, MIIH NAPEKTHO B COOCTBEHHA KaTHTAIL

I'pymaTa KOMIIEHCHpa OTCPOYEHM [JaHBYHHM aKTHBH H IaCHBHM CAMO TOraBa, KOTATO WMMa 3aKOHOBO IpaBo Aa
TpHCHaAa TeKYINH JaHbYHH aKTHBH Cpelly TeKYIIH JaHbYHW MACHBH ¥ OTCPOUYEHHTE NAHLYHA AKTHBH H ITACHEH CE
OTHACAT [0 JaHBIH BbPXY N0X0[a, HAMOKEHHE OT CHMH U CHII NAHBYEH OPTaH 32 eIHO H CBHINO JaHbUR03ATBIKEHO

IIPENIPUATHE.

Hanvi evpxy doboeenama cmotinocm (JJC)
IIpuxonuTe, pa3xoaMUTe M AKTHBUTE ce OpH3HABAT HeTHO oT JIJIC, ¢ M3KIIOUeHHE Ha CIy9anTe, KOraTo!

e JINC, sp3HAEKBAI IIPH ITOKYIIKA HAa AKTABH FITH YCIYTH HE € BH3CTAHOBEM OT JAHBYHHTE BIACTH, B KOHTO
cayqafi JI[IC ce mpm3EaBa KaTo YacT OT LieHaTa Ha npuao0HMBaHE HA AKTHBA HIH KaTO 9acT OT
ChOTBETHATA Pa3XOAHa IO3HITHL, KAKTO TOBA € YMECTHO; M

® B3CMAaHIATA M 3aTbILKSHENTA, KOUTO C& OTIMTAT ¢ BriroueH JJIC.

Hernata cyma ga JI/IC, Bp3cTaHOBMMA OT WIIH IJBIDKMMA Ha JAHBYHWTE BIACTH, C6 BKIIOUBA B CTOMHOCTTA HA
B3€MAaHIATA WIH 3aTb/DKEHIATA B OTIeTA 34 (PHHAHCOBOTO CHCTOAHHE.

r) JloxoAH Ha NepcoHaJIA [PH NeHCHOHHPAHE

CrraacHo 6BJrapckoTo TPYZOBO 3aKOHOAATENCTRO, JIpyKecTBara OT rpynara Karo paGoTomaTeN , ca 3aThInKeHd 12
H3IUIATAT ABe WM IecT GpyTHH MECEYHM 3aIUIATH Ha CBOMTE CIY)KUTENH MPH NEHCHOHMpAHE, B 3aBHCHMOCT OT
MPOCITYKEHOTO BpeMe. AKO CIYXKHTENsT € paloTwn mpu chiu# paGoTomaten mpes mocnexmmte 10 roamem ot
TPYHAOBHA CH CTaX, Tolf Tpa6BA 1A mOTyTH mecT OPYTHHM MCCEYHH 34IUIATH IPH NEHCHOHMPAHE, 4 aK0 & paboTHI mo-
Manko oT 10 rofuaw npu ceums paboTogaren — ABe OpyTHH MeceUHH 3amiaty. [UIaHbT 32 JOXODM Ha MEpCOHANA
IIpH DEHCHOHWpAHE He e (uHaHCHpaH. ['pymata ompeeNd CBOWTE 3aXbDKCHHAA 334 WIMTANIAHE HA NOXONH HA
NEPCOHANIA MDA NEHCHOHMpaHe KaTo W3MOI3Ba aKTIOEPCKH METOA Ha OLECHKA. AKTIOEpCKHTe menantu u 3arybu ce
OPH3HABAT KATO PHXOX WK PA3XO0M, KOTATO HETHUTE KyMY/TATHBHH HETIPHIHATH aKTIOSPCKH HedanGH M 3ary6u B
Kpad Ha IpeaXOoAHaTa OTIETHA TOAHHA ca OpeeminaBaad 10% OT HACTOAMATA CTORHOCT HAa 3aTBIDKEHHETO 34
H3ITaNaHe Ha XOXOAM HA MepCOHANA OPH NMEHCHOHHpaHe, AKTIOEPCKHTE Hedal0H WIH 3ary0u ce [pH3HAaBaT 32
O9aKBaHHA CPETHO-0CTABAI OPOii TOTHHHA TPYIOB CTAXK Ha IIEPCOHANA.

Pasxopute 3a MUHAN TPY/IOB CTak Ce NPH3HABAT KAaTO PA3Xo[ HA JMHeiHA Hasa 3a CpelHUA CPOK, JOKATO ZOXOIATE
cranar Ge3ycnoBHo npumobuTy. Jlo cTeneHTa, 0 KOATO JOXOAMTE ¢a Bede 6e3ycI0BHO IpHAOGHTH, He3abasHo cliex
BBBE&}/AHE MM NIPOMEHH B IUTAHA 38 JOXOIH UPH NEHCHOHMpaHe, Jpy&KecTBaTa OT IPyNaTa IPH3HABAT Pasxoja 34
MHHAJ TPYJIOB CTAaX BCAHATE,

3aTBIDKCHHAETO 32 JOXOAH HA NepcoHalIa IPH NEHCHOHHAPAHE C& ChCTOM OT HACTOAINATA CTOMHOCT Ha 3aABLIKEHHAETO
34 MBIIAINAHES Ha TE3W NOXOJH, HaMAJlCHA ¢ HENPH3HATHTE PasXoJH 3a MHHAI TPYJO0B CTaxX.



AnTo FOHHOH AJ]
NOACHHATEJIHHA BEJEKEKW KbM KOHCOJMAIUPAH ®HHAHCOB OTYET
3a rofuHaTa, IPUKI0YBama Ha 31 mexeMBpH 2014 r.

2.2 O0o0meHHe HA CHINECTBEHMTE CIETOBOJHH MOJIHTAKH (MPOAL/KEHHE)
,E[) dunancosu HHCTPYMENTH — I'bPBOHAYAIHO OPHIHABAHE H MOCI€IBalI0 ONEHABAHE

* (DuEHAHCOBH aKTHBA
ITspBOHAYAJIHO IPA3HABAHE

@uuadcosuTe akTHBH B o00xeatz Ha MCC 39 Quuancosu uncmpymenmu: npusHasane u OYeHAGAHe CE
KIacnuuEpaT KaTo HHAHCOBH AKTHBH, OTIATAHM IIO CIIPABE/THBA CTOHHOCT B NeYanfaTa WiH 3arybara, HIH KaTo
32€MH M B3CMAHH/, AIH KATO WHECCTHUMA ABDHKAHH 10 Najel WM KaTo (HHAHCOBHM AKTHBHM Ha PA3NONONKCHHS 34
npoxaxba, WIH KaTo JEPHBATHEH, ONPEIENESHHA KaTo XePKHPAINM HHCTPYMEHTH NP e()eKTHBHO X€JKHpaHe, KAKTO
TOBa € IO-yMecTHO. ['pynaTa onpenens KiacHQHKaIEATa HA CBOHTE (HDMHAHCOBH aKTHBHM IPH MEPROHAYANHOTO UM
TIpH3HABAHE.

OUHAHCOBHTE AKTHBH C€ NMpH3HABAT ITBPBOHAYAITHG MO CIIpaBeIIABAaTA HM CTOfIHOCT, e, B cnyqaﬁ Ha
HMHBECTHLHHY, KOUTO HE C€ OTIHTAT II0 CHNpareluBa cTolHOCT B meuandara Wil 3ary6aTa, pasxomure mo caeiukara,
KOHTO €€ OTHACAT NPAKO KbM HpIﬂ[OGHBaHETO Ha (bHHaHCOBH}I 4KTHB.

Mokynkure nwnu nponaxOy Ha QEHAHCOBH aKTHBH, YMHTO YCIOBHA M3HCKBAT NPEXBBPISHETO HA AKTHBA IpE3
LIEPHOY OT Bpeme, YCTaHOBEH OOMKHOBEHO C HOPMATHBHA pasuopenfa MM AeHCTBANA NMPakTHKA HA ChOTBETHHA
mmazap (pelOBHM NOKYTIKW), C¢ NPH3HABAT Ha JaTaTa HA ThPryBaHe (CHENKATA), T.€. HA JATaTa Ha Koaro JIpyxkecTBaTa
OT IPyIIaTa €A C& ARTAXKAPAIHA Ja 3aKyNAT Mt OPOJaJaT AKTHRA,

(PHHAHCOBHTE AKTHBH Ha I'pynarta BKIIOYBAT NAPHYHE CPEACTBA H IAPHIHH SKBHBANEHTH, THPTOBCKH H IPYTH
B3eMaHM, MPEIOCTABAHH 3a6MH H IPYTH (GHHAHCOBH AKTHEH,

IlocnegBamo oueHABaHe
[MocnenramoTe OLCHABAHE Ha (bPEHaHGOBHTG dKTHBH 3aBHUCH OT TAXHATAa KJI&CPI(I)HR&]IPIH, KAKTO CJIeIBa.

Saemu u gzemanus

3aeMuTe ¥ B3eMAHUATA Ca HEACPHUBATHBHH (GHHAHCOBH AKTHRH C (PHKCHUPAHH FIIA OHpeJEIIeMH ILTAAHHAS, KOUTO
HE C¢ KOTHpAT Ha akTHBeH rasap. Te BB3HMKBAT, KOTAaTO IpyNaTa ABaA NAPHYHH CPEACTBA, CTOKH HIH YCIYTH
THpPEeKTHO Ha Neburopa Oe3 HaMepeHHe Aa THPryBa C Tesw pasdeTH. Te ca BRIDOYEHA B KpATKOCPOYHH AKTHBH, C
H3KTIOYCHAE HA TE3H C Iafek nosede oT 12 Mecena cref garaTa Ha (GpMHAHCOBHA OTYET, KOMTO C¢ KNAacH(pHIAPAT
KATO ABATOCPOYHH. 3a6MHTE B B3EMAHINTA C6 BKIKOYRAT B THPrOBCKH H APYTH B3SMAHNA B CICTORCIHIE GANAHC.

OTnacsane
OHHAHCOB aKTHE (WIH, KOTATO € MPHI0AKHMO, JacT OT (MHAHCOB AKTHB WIIH 9acT OT TPYIa OT CXOIHH ¢$HHAHCOBH
aKTHBH) CE OTIHMCBA, KOTATO:

AOTOBOPHHTE NMpaBa BEPXy NAPHIHATE MOTOLH OT QHHANCOBHA AKTHE Ca H3TEKITH;

® JOTOBOpHATE MpaBa 33 LONYYaBaRe Ha [IAPHYHH MOTOUH OT (MHAHCOBHA AKTHB Ca NPEXBHPIEHM HIH
I'pynara ¢ nprena 3aThDKGHHETO Ja IINATH HAUBIHO MOTYYECHATE NAPUYHM [OTONH Ge3 ChHIIECTREHA
3a0aBa KbM TpeTa CTpaHa 4pe3 CHOpasyMEHHE 3a NPEXBbpIAHE; IIPH KOETO (a) rpymara e MpeXBhpIHIA B
3HAYHTENIHA CTeNeH BCHYKH PHCKOBE M IIOJ3H OT COOCTBEHOCTTA BBPXY (MHAHCOBHA akTHB; HTH (6)
IpynaTa HHMTO € NPexXBBPIWIA, HATO € 3alla3iia B 3HAUMTSIHA CTENeH BCHYKM PHCKOBE H IONH OT
COGCTBEHOCTT2 BHpPXY (PHHAHCOBHA AKTHB, HO HE € 3aNa3uia KOHTPOJA BBpXY HEro.

Korato rpynara e NpeXBEpAHIa AOrOBOPHHTE CH TIPaBa 34 IONY9aRAHE HA NAPHIHE IOTOIW OT (GHHARCOBHA AKTHE
M € BCTRIWIIA B CIIOPA3yMEHHE 33 IPEXBHPIAHE M HATC € MPEeXBBPINIA, HHTO € 3alla3iia B 3HAYMTENHA CTEIeH
ECHYKH PHCKOBE ¥ TO/I3H OT COOCTBEHOCTTA BbPXY ()MHAHCOBHA AKTHE, HO € 3ana3wia KOHTPOJa BHPXY HETO, T
LPOMBIKARA fa IIPH3HABA NPEXBHPIeHNA GHHAHCOB aKTHE 0 CTENEHTa HA NPOIBIKABANIOTO CH YIacTHe B Hero. B
TO3M ¢/y4aif Tpynara OpH3HABA H CBBP3AHOTO 3aXbDKeHHE. IIPEXBEPICHUAT AKTHE M CEBP3aHOTO 3aXbIDKCHHE Ce
CLIeHABAT Ha 6a3a, KOATO 0TpasfABa NpaBaTa H 3a/(bIDKEHIATA, KOMTO IPYTIATa € 3aIa3Hia.

CreneHTa Ha MPOABMKABAIIOTO YIacTHE, KOETO € Mo (OpMaTa HA rapaHIuA 3a TPEXBHPICHHS AKTUR, Ce OLEHABA
No INO-HHCKATA OT WbpsoHa%andaTa OanaHcoBa CTOMHOCT HA AKTHMBA H MAKCHMANHATA CTOMHOCT Ha
BB3HATPAXKACHHETO, KOETO MOXKE [1a C& HATIOKHM Ja GhJe BE3CTAHOBEHO OT [PYIIATa.
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ABT0 IOHHOH Al
HNOACHUTEAHRNA BEAEXKH KBbM KOHCOJIUIVNPAH ®PHHAHCOB OTUET
3a rogunara, npurogsama Ha 31 gekemepu 2014 r.

2.2 O6obmenne Na CLIIECTBEHATE CICTOBOJHH IOJHTHKA (IPOIB/IKEHHE)
A) ©HHAHCOBY MHCTPYMEHTH — TbPBOHAYAIHO NPH3HABAHE H NOC/eABALIO ONeHsBaHe (NPOILIIKEHAE)

OGe3neHKa Ha PUHANCOBH AKTHBH

Kem Befka oTdeTHAa faTa rpynaTa IpaBH NpeNeHKAa Jald CHINECTBYBAar OOCKTHBHH AOKa3aTelICTBA, 9€ AANeH
¢uHanCOB aKTHB HAW Ipyma oT GHHAHCOBH AKTHBH MOXe 1a e ofesneHens. (PUHAHCOBMAT aKTHE WM IPyNaTa OT
(yIHAHCOBM aKTHBH ce¢ CUMTa 3a o0e3neHeHa, KOraTe ChIISCTBYBAT OOEKTHBHHM NOKAasaTelcTBa 3a ole3lleHKa B
pe3ynTaT Ha eJHO WM IoBede CHOMTHA, KOMTO ca BH3HHMKHATW CJIell IBPBOHATATHOTO TPAIHABAHE HA aKTHRA
("ceOmTHE 33 MOHeceHA 3aryba'") ¥ ToBa CHOMTHE 33 MOHeceHa 3ary0a OKasBa BIMARHE BEPXY 0YAKBAHWTE ObAgIIA
HOapAdHe HOTCIM 0T (HHAHCORMA aKTHB WIH IpylaTa oT (HHAHCOBY AKTHBH, KOMTO MOTAT Ja OBJaT HAACHKIHO
onieHeHH. JlokazaTencTsaTa 3a o0e3leHKa MOTAT Ja BIIIOYBAT MHIHKAIHY, 9€ JTHXHADH WIH IPYNa OT LIEKHHIR
HM3MATBAT CEPHO3HN (MWHAHCOBH 3aTpy/HEHMS WK ¢4 B HEH3ITHIHEHAE ITH NPOCPOTHE IPH W3IUIAMAHETO HA JTHXBH
KM TNAaBHHIM, HIH BEPOATHOCT Ja 0OABAT HEIUIATEHOCTIOCOCHOCT/CBLPX3aMTbHHAIOCT WIH 8 TPSIIpHEMAT
thHHAHCOBA PEOPTaHH3ALAA, HIHM KOTaTo HaOmoJagaHH JadHH MHIMKUPAT M3MEPHMO HAMAICHHE B OUAKBAHUTE
ObemyA MAPHIHH TIOTOH, KATO HalpHMED NPOMEHW B MOPOCPOYHATA MIH HKOHOMAHECKA YCJIOBHMH, KOHMTO ca
CBBP3aHH ¢ HEM3ITBIIHEEHA 0T CTpaHa Ha [UThKHATHTE.

e @OUEHAHCOBH MACHBH

IIbpBOHAYATHO IPH3HABAHE H OIleHSIBAHE
dunancosure mnacHBH, B obxsara ma MCC 39, ce wracudumupaT KaTo (JHHAHCOBH HACHBH, OTINTAHWU IO

CIipaBelHBa CToMHOCT B IeqanfaTa HIH 3ary0ara, HilH KaTo 3a€MH H IPHBICYCHA CPEe/ICTBA, HIH KATO IEPHBATHBH,
KOMTO ¢4 e)eKTHBHH XeLKUpally MHCTPYMEHTH, KakTo TOBa € IMo-yMecTHO. I'pynata ompeneis KnacHQHKafIa Ha
cBOMTE (PUHAHCOBH MACHBY IIPH IEPBOHATATHOTO HM IPH3HABAHE.

OUHAHCOBHTE TACHBH C& NPH3HABAT ITBPBOHAYANHO IO CIPABCIIIMBATA MM CTOﬁHOCT, IIIIOC, B CJ'IY'-IH.I‘;I Ha 38€MH H
IIPHBIICAEHA CPCACTBY, PasXOIHTC II0 CICIKATA, KOHTO C€ OTHACAT NIPAKO KBM npm[oﬁuBaHe'ro Ha quchonm
IacHB.

DHHAHCOBATE NACHBH HA I'pyIraTa BKIHOYBAT TEPTOBCKY H APYI'H 3aTbDKCHHAA H JTHXBOHOCHH 3a€MH.

OTtnnceane
®HHAHCOB MACHB C€ OTNHCBA, KOTaTO TOH € IOTaceH, T.e. KOraTe 3aJwWDKEHHETO ONpEJeNSHO B JOTORCPa €

OTHagHANO HITH € aHYFTAPaHO WIH CPOKBT MY € H3TEKEII.

Korato chuecTyBam (UHARCOB NacHe ObAe 3aMEHSH ¢ APYT OT ChINMS KPEOUTOP HPH 3HAYMTENHO PA3THIHA
YCMOBHA WU YCIOBHATA Ha CHINECTBYEAINHS NAcHE OBJAT CHIIECTBEHO MOMMOHIMpAHH, Ta3H 3aMAHA A
MOAHGHKAIEA Ce TpeTHpa KaTo OTIHCBAHE HA MLPBOHAYATHHA NACHB M IPH3HABAHE HA HOB MACHB, 4 PA3NHKATA B
CHOTBETHATE OATAHCOBH CTOHHOCTH Ce NPHZHABA B OTYETA 24 BCeOOXBATHHA JOXOM,

¢) Komnencnpaue Ha pHHAHCOBM HHCTPYMEHTH

OUHAHCOBHTS aKTHBM H (MHANCOBHTE IACHBH C& KOMIEHCHpAT M HETHATA CyMa C€ IPENCTARA B OTIETA 3a
(PHHAHCOBOTO CBHCTOSHEE, KOFATO H CAMO KOraTo, € HalHle IOPHIMIEeCKH YIPaKHIEMO IPARO 33 KOMIIEHCHpAHE Ha
TOPH3HATATE CYMH W IPYIIaTa HMa HaMepeHUe 3a YpeXkJaHe Ha HETHA Oasa, HIH 33 eNHOBPEMEHHO PealH3UpaHe HA
AKTHBWTE M Ype:XIaHe Ha MACHBHTE,

k) CripaBenIaBa cTOHHOCT HA (PHHAHCOBHTE MHCTPYMEHTH

KbM BCAKa OTYETHA NaTa CHpaBeqTHBATA CTOHHOCT Ha (HHAHCOBH MHCTPYMEHTH, KOUTO C€ THPFYBAT aKTHBHO HA
HasapHTe, ¢e OnpejeNd Ha Gasa HA KOTHPAHM NA3apHH NEIH HIHM KOTHPOBKH OT AWIGPH (L€HH ,,KyOyBa” 3a JBITH
ITO3HLK 1 IIEHH "TIPoJaBa” 33 KECH MOSHIHH) Ge3 ja ¢e NpHCOaiar pasXolH 00 CIeTKaTA.

CnpasennuBaTa CTORHOCT Ha (PMHAHCOBH HHCTPYMCHTH, 33 KOHTO HAMA aKTHBEH [123ap, Ce Onpelelld ¢ IOMOMITA HA
TEXHHMKH 3a ollcHABaHe. Te3x TeXHUKH BKIIOYBAT H3NON3BAHE Ha CKOPOIIHH NIa3apHN NPEKH CEIKHA; NPeIpaTKy KbM
TEKYMaTa CHPABENIMBA CTOHHOCT HA APYr HHCTPYMEHT, KOHTO € B 3HAYMTENHA CTENEeH CHINWA, AHAIM3 Ha
AVCKOHTHPAHKETE MAPWIHE NOTOLH M IPYTH MOEIIH 34 OLEHKA.

3) OcHoBeH KanuTa/a
OCHOBHEAT KAIHTAN € NPCACTABeH [0 HOMMHATHATA CTOMHOCT HA M3A3€HUTE M IUIATEHH Ak, [10CThIJIeHHATA OT
E3JBACHA aKUHH HAX TAXHATA HOMHHAJHA CTOHHOCT €6 OTIHTAT KATO IPeMUIHH pe3epRH.
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Asto FOnHoH AJ]
IMMOACHUTEJHH BEJEXKKA KBM KOHCOTMAUPAH ®UHAHCOB OTYET

3a rogueaTa, NpEKIOYBama Ha 31 nmexemepu 2014 1.
2.2 O60o0meHA¢e HA CLITECTBEHHTE CIETOBOHM NOIHTHKH (IPOh/LKEHNAE)

u) HMOTH, MALIHHH H ¢HOPBXKEHHAS

HmMoTHTe, MAaIIMHWTE W CHOPBKEHMATA Ceé OTYHTAT IO IeHa Ha IpuaodWBane, HAMaNeHa ¢ HATPYIIAHHTES
aMOpPTH3AIE U HATPYNIAHHTE 3aTyGH OT 00e3lieHKa, ako HMa TakwBa. [|eHaTa Ha npuao0HRaHe BKIIOIBA H PA3XOTH
3a [OIMIHA HAa 9YacTH OT MAllHHWTe H CHOPHAEHHATA M paiXodH 1O 3aeMH 0O JTBATOCPOYHM IOTCBOPH 33
CTPOHTEIICTBO, IPH YCTOBHE, Y€ OTrOBAPAT Ha KPHTOPUHTE 33 NPH3HABAHE Ha aKTUB. [pn H3BLPIIBAHE HA Pa3XoXd
33 OCHOBEH TIperyie]l Ha MAIHAA B/ WIH ChOPHKEHIE T¢ C& BKIIOYBAT B GaTaHCcOBATa CTOHHOCT HA ChOTBETHHA aKTHR
K4aTO Pa3xofH 3a IOJMAHA, NPH YCJIOBHE d€ OTroBapAT HA KPHTePHHTE 3a NPH3HABAaHe Ha akTus. Bewdkd apyru
PasxollM 3a PEMOHT M TONAPHKKA Ce NPH3HABAT B OTYETa 3a BceoOXBATHHA JOXOA B NEpHOIA, B KoMto ca
HM3EEPIICHH,

Hmor, MamAHa B CHOPEXKEHHEE CE OTHMHCEA IpH Npomaxbara My IIH KOTATO He ¢€ 0YaKBAT HUKAKBH ObIemmy
HKOHOMMYECKH H3TOJH OT HErOBOTO M3MNOA3BAHE WIM IIpH ocBoOoXmaBaHe oT Hero. Ilewan6ure mnw saryOwMTe,
BB3HHKBAllE IIpH OTIHCBAHETO Ha aKTHBa (MIPEJCTABNABAMA pANIAKATA MEXKAY HETHHTE MNOCTHILIEHHA OT
npopakbaTa, ako AMa Takuea, H fanaHcoBaTa CTOMHOCT Ha aKTHBA) Ce BKITIOUBAT B OTHETA 34 BCeoOXBAaTHHS AOXOT,
KOTATO aKTHRBT OBbJ€ OTIHCAH.

B Kpad Ha BCAKa II)IfIHaHCOBa ToJHHA CE€ H3BEPIIBA IPErNen Ha OCTATBIHHTE CTOﬁI-IOCTPI, OOJC3HUA KHMBOT H
npHiaraHiare METOMH Ha aMOPTH3AIHA HA AKTHBHTE M aKO OYaKBaHHATA C¢ pa3nd4aBar OT IIPSAXOMHUTE
npnﬁnnsmemm OLIEHKH, MOCIENHATE CC NPOMCHAT B Opaemn ONEPpHOINA.

if) JInsunr

Oﬂpe,HEJI}IHeTO JaJi JajJCHO CIIOpasyMEHME NMPENCTABIABA WIH ChABPXKA JIH3HHI Ce 6a31—1pa Ha CBHIOHOCTTA Ha
CIOPasyMEHHCTO B HEIOBOTO Ha4Yaln0 W HU3IMCKBA OLECHKAa OTHOCHO TOBa JaTH H3IBJIHCHHCTO Ha CIOPA3YMEHHETO
32BHCH OT HM3MNOJ3BAHCTO HAa KOHKPETEH AKTHB HIH aKTHBH H AW CHOPasyMEHHETO NpeXBRPIA IPaBOTO 34
H3MOJ3BAHE Ha aKTHBa.

Tpynama xamo ruzunzononysamen

I'pynata xiacH(HIMpa TH3HATOB HOTOBOP KATO (DHHAHCOB JW3HHT, aKO TOM NPEXBLPIA B 3HAYMTENHA CTEICH
BCHUKHY PHCKOBE M H3TOAM OT COOCTBEHOCTTA BBPXY HAETHA AKTHB. B HAYANOTO Ha JIH3MHIOBHS CPOK (QHHAHCOBHA
NU3MHT €€ MPW3IAABA KaTC akTHB M HacHB B OTIETA 32 (HHAHCOBOTO CHCTOSHME ¢ pasMep, KOHTO B HAYANOTO Ha
JH3HHTOBHA JOTOBOD € paBeéH Ha CNpaBeNMBATAa CTOHHOCT Ha HAETHA AKTHB WM 8KO € MO-HHUCKA, 10 HACTOAMIATA
CTOMHOCT HA MMHAMAIHHTE JH3UHIOBY IUAIIAHKY. JIA3HHIOBATE MNAINEHHAS Ce PasUpeIesaT MexXIy PUHAHCOBHTE
PasXxo/ld ¥ HaMaleHHeTO Ha 3aTb/UKEHHETO FO JIB3MHATA Taka, 9€ Ja ¢ MONy4n MOCTOAHEH JIMXBEeH OPOLEHT BEPXY
OCTaBalloTO CATI0 HA 3aasinKeHHEeT0. PMHAHCOBHTE Pa3XOOW Ce NPH3HABAT JHPSKTHO B OTUETA 3a BCeOOXBATHHA
IOXOZ.

AXTHBHTE, IpHAOCHTH HOPH YCIOBHATA Ha ()MHAHCOB JIH3HAT CC aMOPTH3MPAT 33 CPOKA HA MONE3HHS KHBOT Ha
aKTHBA. Ako 06aue HAMA pazyMHa CTeNeH Ha CHTYpHOCT, 3¢ 'pynara me mprao6ue cOGCTBEHOCTTAa BBPXY TAX 10
Kpasi HA CPOKA HA JIM3HHTOBHA JOTOBOP, AKTHBHTE C¢ aMOPTH3HpAT IIpe3 IO-KPaTKHA OT ABATA CPOKA - CPOKA Ha
DIONIE3HKS XKHMBOT HA AKTHBA WM CPOKA Ha IIT3HHTOBHA JOTOBOP.

JIM3HMHTOBHATE ILIAIMAHHATA TIO AOTOBOPH 34 ONCPATHBCH JIM3HHI CE NMPH3HAEAT KaTo pasxon B mevandara Wi
3&"‘}’6&1‘3 Ha 0a3a THHeHHHA METON 33 CPOKA HA JHIMHTCBHA OOTCBOPD.

T'pynama kamo nuzunzodamen

JIM3HHTOR AOroBOp, IPH KOHTO Ipynarta 3a5ma3sa B 3HATHTEIHA CTEHEH BCHIKH PHCKOBE M H3TOJH OT cOGCTBEHOCTTS
BEPXY HAeTHA AKTHB, C€ KIACH(HIAPA KaTO ONepaTHBeH JTU3HHT. IILpBOHATANHATE [IPEKH PA3X0H, H3BLPIIEHH OT
Tpymata, BbB BPb3Ka C [OTOBapiAHETO M YPEKJAHSTO Ha ONESPATHBEH JHM3MHT ce NPHOABAT KbM OalaHCOBATA
CTOHHOCT HA HASTHA aKTUB U (¢ MPH3HABAT KATO pa3xoJ Hpe3 UEIHA CPOK Ha JIM3UHIOBHA JOTOBOP HA CRINATA Gaza
KakTo NH3WHTOBATE [PHUXOAM. YCNOBAWTE HAGMH C¢ NPH3HABAT KaTo IPHXOAM B IEPHMONa, B KOHTO Ohaar

3apaboTeHH.
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AnTo FOHBOE A]l
MNOACHUTEJHH BEJEXKW KBM KOHCOJAIUPAH ®HHAHCOB OTYET

3a roauHaTa, NpAKMOIBama Ha 31 nexemspu 2014 1.
2.2 O600menne Ha ChIIeCTBEHHTE CIETOBOIHH NOJHTHKH (IPOIbJIKEHHE)

k) Pa3xoan mo zaemu

Pasxonw mo 3aeMu, IPAKO CBBp3aiM ¢ MpHAeOHBaHETO, H3IPAKTAHETO HIIH IPOH3BOICTBOTO HA AKTHB, KOHTO IO
AeoDX0AAMOCT OTHeMa 3HAYHTENEH IIepHOJ OT BpeMe, 3a A4 ¢e IOATOTEM 34 MNpEAHA3HAYEHHETO CH MIE 3a
npojax6arta cH, ce KaNMTAIA3HPAT KATO 9acT OT HeTOBaTA IIeHa Ha MpuAcOuBane. BCHUKH ApyTH PasxolId IO 3aeMHE
ce OTUHTAT KaTo pa3Xol B MepHOA, B KOWTO Bh3HUKBAT. Pa3sxomire 1m0 3aeMH BKIFOYBAT IMXBHTE H OPYTH Pa3xolH,
KOHTO IPYNaTa H3BBPIIBA BEB BPB3Ka ¢ TOMyUaBAHETO HA IPHBIEYESHH CPEACTES.

,[Ipy)KeCTBaTa OT I'Pynara kandaranizupaT pasxoJuTe 10 3aeMH 33 OTTOBAPAINH Ha H3IWCKBAHUATA aKTHUBH.

J1) HeMaTepHATHA AKTABH

HeMaTepanHuTe akTHRY, NMpHAOCHTH OTHENHO, C& OLECHABAT MHPBOHAYATHO NO HEHA Ha mpupobueame. Crepn
ITEPBOHAYATHOTO TIPH3HABAHEG HeMATSpPHANHNTe AKTHEH Ce OTIMTAT OO IeHa Ha IpHuobHBane, HaMaleHa C
HATPYNAHNTE AMOPTHIALMHA M HATPYNAHKTE 3ary0u oT 00e3leHKa.

HematepraiAnTe akTHBH ¢ OTPaHIUEH IIONE3EH JKHBOT C8 AMOPTH3MDAT 33 CPOKA HA TOJIE3HHA MM JKHBOT H ce
TecTBaT 3a 00e3NeHKa, KOTATO CHIIECTBYBAT HMHIWMKALMH, € CTOHHOCTTAZ HM € obesnerHeHa. AMOPTH3AMHOHHHAT
TIEPHOA M METOJBT 33 AMOPTH3aLMS Ha HEMAaTePHAJHNUTE aKTHBY ¢ OTPAHHIEH MOJIE3CH JKHBOT C6 IPErIEkIaT Haii-
MAaJIKO B Kpad Ha Beska (hHHaHcoBa rojdHa. [I[pOMeHATe B 09AKBAHAS MOJIE3eH JKMBOT MIIA MOAEN HAa KOHCYMHPAHES
He OBAEIHTe MKOHOMWICCKA H3rODH OT HEMaTepHANHWA aKTHB C€ OTTATAT Ype3 NPOMAHA HA aMOPTH3AMVOHHVA
CPOK HJIH METOJL H C€ TPETHpaT KaTo IPOMAHA B MpROMHINTEIHATE CIETOBOIHE ONSHKH. PasxonuTe 3a aMOPTH3ANM
Ha HeMaTepHATHHTE aKTHBH C OIPAHHMYCH IOJIC3EH KMBOT CE KIACH(HIMpAT mo TAxHATA (QYHKIHMI B OT4ETA 34
Bceol0XBaTHHA TOXOM, CH0OPa3H0 M3MON3BAHETO (MpeTHAZHAYESHACTO) HA HEMATSPHANHMS aKTHB.

Ieganbure WA 3aryfure, BPR3HAKBAMA [PH OTIMCBAHETO Ha HEMATEPHATEH aKTHB, MPE/CTABIABAINM DasiHKara
MKy HETHMTS MOCTRIUIEHWS OT npoA@xkbara H OalaHcoBara CTOMHMOCT Ha aKTHBA, ¢6 BKNFOYBAT B OTUETA 34
BCeoOXBaTHHA J0XO0[, KOTATO aKTHBET OBJe OTIICAH.

M) MaTepralinm 3a0acH

Ma'repna.lmme 3allacH Ce& ONEHNBAT O II0-HHCKATA OT ceDecToMHOCTTa H HeTHATA peamupyeMa CTOKHOCT.

Hetrara peammupyema cToifHOCT € mpeAmoiaraeMaTa OpoJaKHA NEHA B HOPMAIHHA X0 Ha CTOMAHCKATa AeifHOCT
MHEHyC NpuOJAZHTENIHO ONEHEHWTE pasXofy 3a 3aBbPIIBAHC HA MPOHM3BOIACTBCHHS IHKEI # TE3HM, KOHTO ca
HeoGXOMAMHE 33 OCHIIECTBABAHE Ha TIPoAaNKG6aTa.

H) OGe3neHKka Ha HeHHAHCORH AKTHRH

KnM Beaxa orgeTHa nata, [pykecTBaTa OT TPYTATA CLEHABAT JaTH CHINECTBYBAT HHIWMKAI[HH, U¢ JaleH aKTHB &
obe3nereH. B ciyqall HA TaKHE2 HHAWMKAIWH HIH KOTATO Ce H3MCKBA €XErOJEH TecT 3a 00e3leHKa Ha aieH aKTHB,
JlpyKecTBaTa OT Ipynara ONPEeJeAT Bb3CTAHOBHMATA CTOMHOCT Ha TO3H AKTHE. Bh3CTaHOBHMATa CTOMHOCT HA
4KTHBA € II0-BHCOKATA OT CIPaBEITHBATA CTOHHOCT, HAMAICHA C Pa3XoMuTe 3a mpojakla HA AKTHBA HIH Ha 00EKTa,
renepupan napugau morouw (OITII) u croliEocTTa My B yroTpeba. Br3cTaHOBMMATa CTOMHOCT ce Ompenens 3a
OTIETCH aKTHB, OCBEH B CNIYYaii, Y€ IPH H3NOJI3BAHETO Ha aKTHBA HE ce TEHEPHAPAT NAPHYHM NOTOLH, KOHTO A ¢a B
3HAYHTENHA CTEIICH HE3ABHCHMH OT NAPMYHMTE NOTOLH, I'€HEPHPAaHH OT JPYTH aKTHRH WIH TPYIH OT &KTHBW.
Korato Ganancorara crofiHocT Ha JaneH akTHB wid OI'TIII e Io-BHCOKA OT HETOBaTa BR3CTAHOBHMA CTOMHOCT, Tol
ce cauTa 33 o0e3leHeH H faTaHCOBATA MY CTOMHOCT Ce HAMANSBA 0 HErORATA BH3CTAHOEHMA CTOMHOCT,
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ABTo IOHnon AJl
MMOACHUTEJIHA BEJIEXKHA KHM KOHCOJIUAHPAH ®PHHAHCOB OTUYET

3a rojmAarta, npHKMoUBama Ha 31 nexeMepu 2014 r.
2.2 O6o0menne Ha CHIIECTBEHHATE CIeTOBOAHA HONMUTHKH (IPOIbKEHHE)
H) OGeznenka Ha Hed)MHAHCOBH AKTHBH (IPOILJEKEHHE)

ITpu onpesesHETO HA CTOMHOCTTA B YIOTpe6a Ha aKTHB, O9aKBAHATE GbACINM MAPHYHH MOTOLM CE IMCKOHTHPAT A0
THXHATA CerallHa CTOMHOCT KATO Ce H3MON3Ba HOPMA HA JWCKOHTHPaHe IPENH JaHBIM, KOATO OTPa3fABa TEKYIIATa
Ia3apHA ONEHKA Ha CTOMHOCTTA HA IIADHTE BBEE BPEMETO M CTEIMGUIHATE 34 akTHBA puckose. CnpapeiMBaTa
CTOHHOCT, HaMaJleHa ¢ PasXOOuTe 3a IpojakdaTa ce ONpeNeldT Ha (Ga3a Ha CKOPOIIHH NMA3ApHH CHOSIKH, AKO HMA
TAKEBA. AKO TAKHBA CIENKH He MOTaT Ma GhIAT MACHTHGMINpAHW, ce NpHIara NOJXONANl MOJEN 33 OLEHKA.
HanpaBeHuTe H39HCICHHA ¢ MOTERKAABAT Upe3 H3MOI3BAHETO HA OPYTH MOJENTH 33 OUCHKA A APYTH HATMIHH
H3TOUHHIIA Ha HH(OPMAIHA 3a CIIPaBeTHBEATA CTOMHOCT HA AKTHB MNH 00€KT, reHepHpalll IapHIRH IOTOIIH,

Haumcnenuara 3a obestienka ce 6asupar Ha moApo6HE GHODKETH W NPOTHO3HH KANKYJAIHH, KOHTO ¢ M3rOTBEHH
nootaenao 3a Bcekr OI'TII, xbM KOHTO ca pasmpefeneHd WHAMBHIYAJIHHW aKTHBH. Te3m OHOMKeTH H IPOTHO3HH
KaIKymalyH o0AKHOBEHO NOKPHEAT Iepyon oT meT roaudd. [IpH mo-IbITH NepHOAH Cce HW3YWCIIBa HHIEKC 34
IBIITOCPOYEH PACTEK M TOH ce mpHnara cliefl neTara roJuHa KbM ObeIIATe TapHIHA TIOTOIH.

3ary6HTe ot 00e3neHKa e Opy3HaBaT KaTo pasxolgd B 0THETA 3a BCeOOXBATHHA JOXO.I.

KnM BeAxa oTUETHA JaTa, IpyNaTa IpeleHARa JalH ChIIeCTBYBAT HHANKAIAHN, 9e 3ary6ara oT 00e31eHKa Ha aKTHB,
KOATO € MPH3HATA B IIPEIXONHH NEPHOAH, MOMKE Bede A He ChIUeCTBYBa WM ITBK A2 € HaMaia. AKO ChIHECTBYBAT
noao6HH MHIHKALAY, TPYIaTa OIpe/els Bh3CTaHOBIMATA CTOHHOCT Ha akTHBA HIH Ha 00€KTa, [eHepHApaIl NApUIHH
moTomy. 3arybata oT ofesleHKa ce BEL3CTAHOBABA OOPAaTHO camo TOraBa, KOTA4TO € HACTHIMIA NPOMIHA B
NpuOIM3UTETHRTE OLEHKY, W3MON3BAHM NPH ONPEjCIsHe HA Bh3CTAHOBHMATA CTONMHOCT HA AKTHBA, ClEQ
MpH3HABAHETO Ha MoclelNHaTa 3ary0a oT obesreHka. BricraHosBaHeTo Ha 3aryba or 00e3LeHKa € OTPaHUIEHO,
Taka ue OaaHcoBaTa CTOHHOCT Ha akTdBa [a He HAJABUINABA HHTO HeTOBATa BB3CTAHOBHMA CTOMHOCT, HATO Aa He
HagpHmaga OanaHcoBaTa cTolHOCT (clIef IpACIafaHe Ha aMOPTH3ANML), KOATO Lielme fa Gbae ompemelesa, ako He
¢ Omna mpH3HaTa 3aryba oT oOe3leHKa 38 AKTHEA B NPSOXOJHATE TOOMHH. BricTamoBsBadeTo Ha 3aryba oT
ofe3IenKa ce IpU3HABA B 0TUETa 33 BCEOOXBATHHA TOXOII.

0) IlapuyHp cpeJcTBA H NAPHYHH €KBHEAJIEHTH

Happrlmme CpeacTBA M KPATKOCPOYHMTS JCIIO3WTH B OTYETA 34 (llm{aHCOBOTO ChCTOAHHE BKIKYBAT IMAPHIHH
Cpencrsea Ii¢ 0aHEOEH CMCTKH, B 6p0ﬁ H KpaTKOCPOYHH IACIIO3UTH ¢ IBPAROHAYANCH ITALNCHK OT TPH HIH MO-MaJKe

Mecena.

3a [enMTe HA OTYETA 33 HAPHIHATE [OTOIH, MAPHIHUTE CPEACTBA M NAPHIHUTE €KBHBATICHTH BKIKYBAT NIAPHIHATE
CpPelCTBa H NAPHIHA eKBUBANSHTH, KAKTO Te ca Ae(WHAPaHH HO-Tope.

n) Ilpoeninn

Obugu

Iposmamy ce mnpH3HABRAT, Korato JIpyxecTBaTa OT IpynaTa HMaT CCTalH0 3aibDKeHHe (NpaBHC Iim
KOHCTPYKTHBHO) B Pe3yiITaT Ha MHHAIH ChOHTHS, KOTATO HMa BEPOATHOCT 33 MOraciABaHe Ha 3aJbIKEHACTO O3 §b1e
HeOOXOAHMM [OTOK OT PECYPCH, CHABPIKAIN HKOHOMHUECKH IOIRH H KOTATO MOXe Ja Obe HAmpaBeHa HANEKTHA
OLEHKA Ha CTOHHOCTTa Ha 3ambnkeHMeTo. Korato [lpyxecTBara OT rpynara Od9akBaT, 9 HAKOH MM BCHAKH
HeoOXOMMMH 338 YPeXJaHETO Ha NPOBH3EATA pasXofM INe GbJAaT EBB3CTAHOBEHH, HAIDHMED CHIMACHO
3aCTPaxoBaTeNeH AOTOBOpP, BBH3CTAHOBABAHETO Ce TPH3HABA KATO OTICNCH AKTHMB, HO CAMO TOTaBA KOTATO €
MPAKTHIECKH CHIYPHO, Y€ Te3M PasxolH ime GbJaT BE3CTAHOBEHH. Pa3xoiuTe 34 NPOBH3MH CE NPEACTABAT B 0TYSTA
38 BCeOOXBATHI JOXOJ, HETHO OT CyMaTa Ha BE3CTAHOBCHHTE pasXofH. Korato eeKTsT OT BpEMEBHTE paliKd B
CTOHHOCTTa HA MAPHTC € CHIMECTBEH, NPCBH3HHTE C¢ RWCKOHTHpAT Kare Ce H3[ON3BA TEKyIIa HOPMA Ha
JAMCKOHTHpaHe TIPCAH JAHBIH, KOATO OTPasABa, KOraTo € YMECTHO, CHcIM(UYHHTE 34 3aTBDKEHHETO PUCKOBE.
Korato ce m3ronssa THCKOHTAPAHE, YBETHIEHHETO HA POBHM3HATA B PE3YIITAT HA H3MHHAIOTO BPEME CE IPEACTABT
karo ¢GHHAHCOB Pasxoz.
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ApTto IOunon AJl
IMOACHHUTEJHH BEJEXKKH KbM KOHCOJIUIHPAH @PHHAHCOB OTUET

3a roguHara, IpEKMoUBama Ha 31 mekemspr 2014 1.

2.3 IIpoMeHH B C9ETOBOAHHTE MOJHUTHKH H ONIOBECTABAHUA
Hosu cmandapmu, pazacHenun u usMenenus ¢ cuna om I anyapu 2014 2.

CrennnTe H3MEHEHHA KbM CHINECTBYBAIIM cTaHAApTH, w3gancHu oT CMCC n npuern ot EC ca B cHIa 3a Texymwus
OTHETEH IIEPHOH;
¢ MCQ0O 10 Koncomunupany ¢MHAHCOBH OTYETH, B CHIIA 33 TOAWIIHHE MEPHOMH, 3AIOYBAIIA Ha Wi cien |
sHyapd 2014 r., opuet or EC Ha 11 nexemepu 2012 r., myOnnxysas B OB na 29 mexemepm 2012 1,

MC®O 10 Koncomuaupans ¢HHAaHCOBH OTHETH BhBEX/1a HOBa Ne(hWHHLIAA Ha KOHTPONa, Gasupana Ha OIpencIcHH
IPHEHIUAIH, KOATO CJISBa Aa ¢ IPHIara 3a BCHIKH HHBECTHIH IIPH cIpelendaHeTo Ha 0asara 32 KOHCONHIALIHA.
e MC®DO 11 CpBMeCTHH aHTaKMMEHTH, B CIUIA 33 TONHIIHHE TIEPHOAY, 3a109BaIIH HA WK chen 1 anyapu 2014
I., mpEeT oT EC Ha 11 gexemspu 2012 r., myGmixysad 8 OB Ha 29 mexemspu 2012 1.

MC®CO 11 CoBMecTHH aETakEMeHTH 3amecTBa MCC 31 JlamoBe B CBBMECTHM NpPEeIUPHUATHA H 3aMEHA TpPHTE
KaTeTOpEH ,,CBEMECTHO KOHTPONHPAHH NPEAUPHATHA™, ,,CHEMECTHO KOHTPOJHUPAaHH OIeparmm” H ,,ChBMECTHO
KOHTpONMHMpaHH aKTHBH ' ¢ [BE KaTerOpHH — ,,CbBMECTHH OIepallHM” H ,.CBBMCCTHH mnpemnpHATHA”. H30opsT
OTHOCHO NPHJIaraHeTO Ha METOMA Ha NPONOPIMOHAIHA KOHCOMHAALNA NPY OTEUTAHETO HA CBBEMECTHH NpeXNPHATHIL
Bede He e fomycTHM. MeTonsT Ha cOOCTBCHHS KAIHTAT € 3aJBJIKHTENeH 33 IpHIaraHde IpH OTYHTAHETO HA BCHUKH
CBHBMECTHH TIpe ATPHAATHA.
» MC®O 12 OnopecTapaHe Ha IAI0BE B OPYIH HNPENUPHATHA, B CHJIA 38 TOOWINHK HEPHOAH, 3aM0YBAllH Ha
unH cued ! anyapu 2014 r., mpuet oT EC Ba 11 mnexemepnm 2012 1., my0mixyead B OB Ha 29 nexemepu 2012
I.

MC®C 12 OmnopecTaBaHe Ha IAI0BE B EPYTH NPEINPHATHA € HOB CTAHAApT OTHOCHO M3WCKBAHHATA 34
ONOBECTABAHE NPH BCHYKM (OPMH Ha [AIOBO YJacTHE B JIPYTH TNPEINPHATHA, BKIFYUTEIHO CHBMECTHH
NpPEANpHAATHS, ACOMMHPAHM OPeANPHATHA, JPYKECTRA CBC CIIEIWANHA NEN U APYTH HEKOHCOMHMIUPAHH APYKECTRA.
+ MCC 27 HEmierAyanau GHHAHCOBH oT9eTH (pepmsupad 2011 r.), B ciia 33 TOAWIIEY NEPHOIH, 3al0qBaIH
Ha Ay cned 1 sayapu 2014 r., npeet ot EC ma 11 nexeMspu 2012 r., nyOnuxyean 8 OB ua 29 nexeMBpH
2012r.

MCC 27 Haausrayansn ¢HHEaHCOBH oT4eTH {PEeBH3MpAH) ce OTHACA Bede CAMO 33 HHIMBUAYAIHH (PHHAHCOBH
OTYETH, M3UCKBAHHATA 34 KOATO HE CA CHIIECTEEHO IIPOMEHEHH.
e MCC 28 HHBecTHIMH B aCOIMHPaHH M CBBMECTHH NpeAupHATHA’ (pesmiupan 2011 r.) .), B cHia 3a
TONHUIHH MIEPHOMH, 3amoysamy Ha wid ciaef 1 aayapu 2014 r., npret or EC pa 11 nexemspm 2012 1.,
myomakyeas B OB na 29 mexemppm 2012 .

MCC 28 VHBECTHLMH B 4COLMMPAHK M CHEMECTHH NPENNPHATHA (PeBHIHPAH) OPOIBILKABA A4 NpEAIHCBA METOXA
Ha co0CTBeHMA Kanural IIpoMeHr B 00XBaTa Ha CTAHIAPT4 ca W3BBPLIEHH [Opamu ImyGIEKysanero va MCPO 11
CHBMECTHH aHT2)KHMEHTH.
e Hsmenenws sa MCC 32 dnnaEcOBA HHCTPYMEHTH: NpeJCTaBAHE - HOTHpaHe Ha (PUHAHCOBM aKTMBH H
(HHAHCOBH NaCHBH, B CIUIA 33 TOJHINHM IEPHO/IH, 3aI09BAINA Ha HIH ciex 1 sHyapu 2014 r., mpueT ot EC
Ha 13 gexemspu 2012 r., myGnukyeas B OB ga 29 gexemepu 2012 r.

HM3MeHeHHETO yTOUHABA, Ye NPaBOTO HA HOTHPAHe Ha (JHHAHCOBH aKTHBH H NACHBH TpAOBa Aa ObhJe B CHIA KBM
MOMEHTa, a HE Ja BB3HHKBA B 3aBHCHMOCT OT OBJemmo cbbwrue. To ¢bmo Taka TpaGea Ja Moxke aa Gnae
YOPOXHABAHO OT BCHMKH CTPaHHW B paMKHTe Ha oOMdalimara XeifHOCT, KakTo W B Cy4Yad HA HEH3MbJIHCHHE,
HECHCTOATETHOCT HIH OaHKpPYT.
¢ Himenema ma MCC 36 OObesneHka Ha aktwBu - ONOBecTABaHE HA BB3CTAHOBHMATA CTOMHOCT 32
He()HHAHCOBH KTHBH, B CHIIA 33 TONMIIHYE NEPHO/IH, 3alI0YBAINY HA WA ciell | anyapu 2014 r., npuet oT
EC na 19 nexemspu 2013 r., my6muxyean B OB Ha 20 mexemspu 2013 1.

TepeenuaT edeKT OT HIMEHEHHETO € Ja ¢¢ HAMATAT O0CTOATECTRATE, NPU KOHTO Bh3CTAHOBHMATA CTOHHOCT HA
AKTHEH WIM TPYIM AKTMBM TeHEPHpAiM NapHIHM IIOTOIM €& MRAHMCKBA Ja OBJe OIOBECTEHa, Ja €& H3ACHAT
H3MCKBaHWUTE ONOBECTABAHAA M Ja C€ MPEACTABH MIPWYHOTO H3HCKBAHE JA CE OMOBECTABA AMCKOHTOBHA NMPOUCHT,
KOHTO ¢e M3NOM3Ba MpW ONOpefeliHe Ha ofesleHKaTa (WM HEWHOTO BL3CTAHOBABAHE), KBJETO Bh3CTAHOBHMATA
crofiHocT (basupana HA ChpaBe/IMBa CTOMHOCT MHMHYC pasXONMTe IIpW OTINICBaHE) € OINpefelieHa, upe3
II3II0/I3BAHETO Ha TEXHUKA HA HACTOAIMIATA CTOMHOCT.
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Apto IOnnon AJl
MOACHUTEJIHH BEJEXKH KbBM KOHCOJIMANPAH PUHAHCOB OTYET
3a romiHarta, NpruroyBama Ha 31 nexemepn 2014 1.

2.3 [IpoMenu B CIETOBONHHATE MO;IHTHKH H OII0OBECTABAHH (HPOAb/LKEHHE)

e Hamenenwa Ha MCC 39 dunancosn mHeTpyMeHTd: [Ipn3Hasane H oleHABaHe — HoBauws A2 JepUBATHEH H
IpoTbILKABANE HA OTYHTAHETO Ha Xe[UKHpaHe, B CHIA 334 FOAMIIHM ISPHOIM, 3aM0YBAINA HA wnx ciel |
anyapu 2014 r., npuet ot EC Ha 19 nexemspu 2013 r., myOmikyead B OB na 20 nexemspa 2013 r.

Crope)y maMeHeHnaTd Hama Ja 6ble HeoOXOoMMO Ja Ce IPeyCTaHOBH CIETOBOJHOTO OTUMTAHE TPH X6 KHUpaHe, ako
Xe[UKMpPAH JEPHBATHE ¢ O HOBHDaH, IIPH YCIOBHC 4¢ ONpeJeNeHM KPHTEPHM ca yAOBIETBOpeHM. Horammara
HMHIWKHEpa CBOMTHE, IPH KOETO IBPBOHAYAIHWTE CTPAHH II0 ISPHBATHB Ca CBINACHH, Y€ ENMH HIHM IIOBEYS
KIMPHETOBH KOHTPATCHTH 3AMCHAT OThPBOHAYANHHS KOHTPAreHT, 3a Ja CTAHAT T€ HOBHATE KOHTPATEHTH Ha BCHKA OT
cTpanuTe. 3a [a AMa 1O/I3a OT H3MEHEHWTE HACOKH, HOBALAATA HA LEHIPAICH KOHTPAreHT TpiAGBa Ja ¢ B pe3yJITar
Ha 3aKOHY H IIpaBHJIa FIM OT BBBEXKIAHETO HA 3aKOHK U1 IIPABHIA.
¢ Hsmenenws a MC®O 10 Koncomnmupana ¢umancory otdetd, MC®O 11 CrBMECTHH aHTAXKHMEHTH U
MC®O 12 OnopecTapade Ha JANOBE B IPYIH NPeANpHATHA — PEROBOJCTEO 34 NMpeMHHaBaHe (M3MaJcHM Ha
28 roum 2012 ropyma) B cHJIA 3a FOJMIIHY NIEPHO/H, 3aMOYRANIH Ha WM cied | sayapu 2014 r. npreTH or
EC Ha 4 anpnn 2013 r., myOnukypaus 8 OB Ha 5 anpun 2013 1.

Lerra Ha HM3MEHSHHATa € Ja Ce MPENOCTABH AOMBIHUTETHO OONEKIeHHe MpW NpeMHHaBaHeTo kbM MC®O 10,
MC®O 11 Coemectsn amraxumentd U MC@®O 12 OnosecrsBane Ha JAJOBE B IPYTH NpeIPUATHSA, Upe3
»OIPAHUYARAHE HA M3HCKBaHETO Ja ObpJe INpPeJOCTABSHA KOPHTHpaHA CpaBHWTENHA HHPOPMAlMd caMo 32
MpEIXOAHEA CPAaBHATENEH Neprox”. Chmo Taka, O9xa HanpaBenw u3MereHuA Ha MC@O 11 w MCDO 12, 3a 1a ce
EMMMUHMpa H3HCKBaHeTe Aa Obje NpeJoCTaBiHA CpPABHUTENHA WHQOPMAIAA 34 TEPHONH, IIPEIXOETAINH
TIpeIXONHUH HSPHOL.

o Hamenenma na MC®O 10 Konconuaupann $muancosr ordet, MCDO 12 OnosecTABaHe Ha IAIOBE B
IpyrHu NpefupHATHA — PRKOBOACTRO 34 npemuHapane H MCC 27 Huguswayansu GUHAHCOBH OTYETH -
OTHACAT C€ 338 HHBECTHLMOHHHTE NPEANpHATHA (H3mamerw Ha 31 okroMspu 2012 rogmea) B cHIa 33
TOIHITHY TEPHOAH, 3anQ4eay Ha uaM cien 1 aHyapu 2014 r. npuetd or EC na 20 moemepu 2013 r.,
nyOmxyeaHe B OB na 21 woemepu 2013 .

HsMeHeHNATa ONpenenaT H3HCKBAHHATA 23 TOBA, NAJEHO APYKECTBO Aa biIe OLEHEHO KATO ,MHBECTHIHOHHO
APyKeCTBO”. AKQ RaJIeHO APYXKECTBO OTroBaps Ha AS(HHHIOMATA 34 HHRECTHIAOHHO JAPYIKECTRO, HE & TIO3BOJEHO TO
fa KOHCONHAHpa ThIEPHATE CH APYXKECTRA H OT HETO CE M3MCKBA [ H3IMEPBA WHEBECTHULMHTE CH B TE3M NbINCPHH
OpEeANpHATHS 10 CIPAaBEUIHBA CTOMHOCT mIpes Nedalba u 3ary6a. BhOpeKi ToBa OT HHBECTULMOHHOTO APY:KECTBO
BCE OMle Ie C6 H3UCKBA Ad KOHCONHMAMPA TBIIEPHO APYXKECTBO, KOTATC TBIEPHOTO APy ECTBO HIBBPINBA YCIYTH,
KOHTO C€ OTHACAT KbM WHBECTHIIHOHHHTE JeHHOCTH H3BEPIIBAHY OT HHBECTHIHOHHOTO APYXXECTBO.

[IpHeMaHeTO Ha Te3H H3IMEHSHHA KbM CEHINECTBYBANIY CTAHAAPTY HE € IOBENO 0 TPOMEHM B CYSTOBOTHATA
ITOMATHKA Ha ['pymara.
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ABT0 IOHMOH ALl
HOACHHUATEJIHH BEJEXKKH KbM KOHCOJIHAUPAH ®PHHAHCOB OTYET

3a ronuHaTa, npuKIouYBama Ha 31 nexemspH 2014 1.
3. C’bIlle(ETBel'lH CHETOBOAHHA NPEHEHKH, llpllﬁJlHBHTe.lIHH OIEHKH ¥ NPEAmOJ0KeHHT

UsroresHero Ha (RHAHCOBHA OTYET HAIATA PHKOBOACTBOTO A4 HANPARW NPEUCHKH, NPUONMZHTSINHA ONEHKH H
IIpeAIIONIOXKEHHA, KOHTO BIMAAT BEPXY CTOMHOCTTA HA OTIETCHATE AKTHEH H TACHEY, H OIIOBECTABAHCTO HA YCIOBHH
TIACHBH KbM JaTaTa Ha OTYeTd 3a (HHAHCOBOTO CHCTOAHME, KAKTO M BEPXY OTIETEHHTC NPHXOMM M PasxOdd 3a
nepuoga. HecArypHOCTHTE, CBBD3aHA ¢ HANpAaBeHHTE MPEANONOKEHAI H MPHONM3ATENHA OUCHKH 6MXa MOIIH 13
IoBeaaT A0 (aKTWUeCKH pe3yiTaTH, KOHTO Ja H3HCKBAT CHINECTBEHH KOPEKIHMH B OaIaHCOBHTE CTOMHOCTH Ha
CHOTBETHHTE aKTHBH MIH TACHBH B CITe/IBAIH OTISTHH HIEPHOTH.

Ilpenenxnu

HpH NpUIaraneTe Ha BB3INPHCTUTC CYCTOBOAHH IIONHTHEH, PBKOBOICTBATA HA I[pymec’ma’ra 0T Ipymnara ca
HaIIPABUITA CJICTHHTE IIPELCHKH, KOHTO MMaT Hali-CbIIeCTBEH e(l)eKT BBPXY CYMHTC, NIPU3HATH BBEB (I)HHaHCOBH}I
OTHET,

Heommenumu anzancumenmuy no onepamuaen ausunz — I pynama xamo ausunzononywamen

JHpyxecTBaTa OT TpyNaTa ¢a CKIIOYHIIH JOrOBOPH 34 IHM3HAT HA ABTOMOOHIH. PHKOBOJICTBOTO CUMTA, Y€ Thii KaTo
BCHYKH CBHIICCTBEHH PHCKOBE H M3TOIH OT ¢coOCTBEHOCTTIA BEPXY Te3H aKTHBH He c¢ MoeMaT oT JIpyxkecTsBaTa oT
rpymiaTa, JOTOBOPHTE € TPETHPAT KATO ONEPaTHEHHE JM3HHIH.

HHBEC]MM!{HOHH‘H Umomu
HuBecTHIIHOHEH MMOT € HMOTET (BGMJITE HITA crpa,uara), AbPXaH ITO-CKOPO 3a Nony4YaBaHe Ha OPHXOAH OT HAeCM HITH
34 YReJIMIaBaHe CTOIHOCTTA HA KaluTajia, WIH H 3a ABETE, OTKOIKOTO 3a:

(a) E3TI0NI3BAHE IPH POM3BOZCTEOTO MM JOCTABKATA HA CTOKH MIMH YCIYTH HITH 33 aAMHEHCTPATHBAM LIEIH; HIIH
(0) mpoaaxda B paMKuTe HA 0OMYAHHATA HKOHOMHYIECKA JeHHOCT.

HHBECTHIHOHHATE HMOTH €A IPECTABCHH [0 HCTOPHIECKA IeHa, HAMAJICHA ¢ HAYHC/IEHATA OT NpEIOGHBAHETO MM
amoprisamis. Ha rogumia 6asa ucTopHIeckara IeHa e CpaBHABA ChC CIpaBEATMBaTA cToifHOCT. CripaBeuBara
cToliHOcT ¢ OasmpaHa Ha AecHCTRAINM HA3apHW LOEHH, KOPHTHPAHH, NPH HeOOXONHMOCT, ¢ pasmUKHIE B THII,
MECTOTIONIOKEHHE HIIH ChCTOAHNE Ha CTENH(HYHAL akTHB. AKO MHbopManmaTa He € Hanmana, I'pymara winonssa
anTEpHATHBHN METOMH 3a OIEHKA, KATO TEKYIH LIeHH Ha I10-c1ab0 aKTMBHY Na3apH WIH AHCKORTHPAHH POTHO3HM
TapHIHH HOTOITH.

IIpuGnn3uTeHM ONEHKH A NPeJN0JI0MeH

OcHOBHHTE OPENIIONOKERMS, KOHTO Cd CBBRP3aHH C Opaeim B APYrHd OCHOBHH HW3TOYHMHH HA HECHTYPHOCTH &
npnﬁmmmemmre OICHKH KBPM OTYCTHATA Aara, H 38 KOMTO CBINCCTBYBA 3HAYHTCICH PHCK JOa OOBEAAar IO
CBILECTECHY KODCKIIHH B OalaHCOBHTE CTOMHOCTH HA AKTHBHTS H IIACHBUTE mpes CieaBamid OTIYCTCH NEproa, ca
IMOCOYCHH ITO-TOITY:

Hoxodu na nepconana npu nencuoRupane

3aaBIDKEHHETO 33 JOXOAW HA MepcoHala NPH IEHCHOHHPAHE CE OMmpeJeNa Upe3 akTioepcKa oneara. TasH oneHka
M3HCKBA Ja OBAAT HANPABEHH IPEANONOKEHHA 33 HOPMATa Ha JHCKOHTHpaHe, (beIOTO HApacTRAHE Ha 3aIlIaTHTe,
TEKYWIECTBOTO HA HCPCOHANA W HUBATA HA CMBEPTHOCT. [lopamn AEATOCPOTHEA XapakTep Ha HOXOOWTE HA MEPCOHANY
OpH NCHCHOHHpAHE, Te3H MNpeanoncxeHusa ca o0ekT Ha 3HaYMTENHA HecHTYpHOCcT. KM 31 mexemepm 2014 r.,
3aIBIDKEHAETO HA IPYIIATA 3a IOXOOM HA NepPcoHana IpH NEHCHOHMpaHe € B pasMep Ha 39 xmi. mm. (2013: 43 xun.
aB.).

Ilonesnu scusomu Ha UMORU, MAWIUHY 1 CHOPYICERUA, U HEMAMEDUMTHU QKINUGH

(OHHAHCOBOTO OTYMTAHE HA HMOTHTE, MANIAHWTE W CBHOPEKEHHATA, M HEMATCPHANTHATE AKTMBH BKIHOYBA
H3MOM3BAHETO HA MPHOIHM3ATEHA OLEHKM 33 TEXHHTE OYaKBAHH NOJE3HH KHBOTH M OCTATLYHH CTOMHOCTH, KOMTO
ce Oas|pat Ha DpEIEHKH OT cTpaHa Ha PBKOBOJCTBATA Ha JIpyXecTeaTa 0T Ipymara.
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Agro I0OnuoH AJ]
MOACHATEJJHH BEJEXKH KbM KOHCOJIHUIWPAH ®PUHAHCOB OTYET

3a roguHaTA, NpUKIIOYBama Ha 31 nexemepu 2014 r.
4. Ily6nmkyBaHH cTAHAAPTH, KOHTO Bce OMIe He ¢4 B CHJIA

Cmandapmu, pasacHenus u npomMeny 6 cmandapmu, xoumo ca uzoadernu om CMCC u ca npuemu om EC, no ne ca e
cuaa

o Hsmenermns va MCC 19 Jloxonw Ha HaeTn muima — [InaHoBe ¢ medmHmpany Toxomu: BHOCKH OT HaeTHTE JIHIG
(m3pamen Ha 21 moemspm 2013 r.), B cuma ot 1 1omm 2014 r., npeeru of EC ma 17 mexemspm 2014 r.,
oybnvkyeanu B OB Ha 9 sayapm 2015 1.

H3meneHnero wsacHaea maparpad 93 ot MCC 19 Joxomi Ha HaeTH JHIA, KOHTO ce OTHACA 33 OTIHTAHETO HA

BHOCKH OT 336TH JIMIIA, ONPe/ielleHH BB O(HIMANTHATE YCIOBHA Ha IUTaH ¢ AedHHApaHY TOXOMM, IPE3 OCHIYPIBAHE

HAa HACOKH 38 PBKOBOJCTBOTO Ha JIPY:KeCTBOTO, OTHOCHO OTYRTAHETO HA BHOCKH OT HAETH JIMIA OTHOCHO YCIYTa.

e Tommmuw nogodperna 2010 r. — 2012 r. (u3pameen Ha 12 nexemspm 2013 1.}, B cuna ot 1 ronu 2014 r., npueTH
or EC Ha 17 nexemapn 2014 1., myOmmkypasm B OB Ha 9 sayapm 2015 1.

Hamerenvero Ha MCPO 2 IInamare Ha Gasara Ha aKIMA KOPATHpa KeQUHALMATE 34 ,,YCIOBHE 34 IPEIOOHBAHE" H
,»Ta3apPHO yCnoBHe” M 1o0aBd Ae(HHHIMHA 3a ,yCIOBHE 3a De3yITal” H ,yCIOBHE 3a OTpPaGOTeH TPYAOB CTax”’
{kouTo mpeH ToBa Osxa 9acT oT AepHANMNATA 33 ,,yCIOBHE 3a PHAOOHBaHE").

Wsmenenuara va MCPO 3 BusHec koMOHHAIMH ca IO OTHONUIEHHE HA: OTUHTAHETO HA Bb3HATPREKACHHL TOH
ycroBHe NpH Gi3Hec KOMOHHALMS — YTOYHABA Ce, Y€ YCIOBHO IDIANIAHe, KOeTo e Kiacu(MIAPAHO KATO AKTHB WIH
nacHB TpAGBa na Obe H3MEPEAHO IO CTIPABS/IIBA CTOMHOCT HA BCAKA OTUSTHA [aTa; CYMapHOTO NPEACTABAHE 110
ONEPATUBHA CErMEUTH — H3HCKBA CE JIPYXKECTBATA Ja OIIOBECTABAT MPEIEHKITE HAMPABCHH OT PEKOBOJCTBOTO IPH
HpHiarafe Ha KpUTEPHATE 33 CYMAPHO MPEICTABAHE IO ONEPAaTHBHA CETMEHTH.

Hsmenenwnero Ha MCPO § OnepatuBy CerMEHTH H3ACHABA, 9€ MPENPHATUATA TPAGBA A NPEAOCTABAT PABHCHHE
Ha ofImaTa cyMa Ha aKTHBHTE HAa OTYETEHHIC CEIMEHTH C AKTHBHTE HA NPEANPHATHETO, AKO AKTWBUTE HA

CEIrMCHTHTE €€ OTYHUTAT PETYJIAPHO.

HsmeneaneTo Ha MCPO 13 Onensasane HA crpaBeUTHBa cTOMHOCT H3ACHABA, 9¢ MyOIMKyBaHeTo Ha MCDO 13 1
mMeHerreTe Ha MCPO 9 m MCC 39, me e mpeMaxnano BB3MOMKHOCTTA 32 OIEHABAHETO HAa KPATKOCPOYHH
B3EMAHVA W 337b/DKEHHS O€3 3adBeH JNHMXBEH IpOLEHT IO TAXHATA (AKTYPHA CTOMHOCT §e3 NHCKOHTHpaHe, aKo
e()eKTET OT TOBA, Ue He Ce NUCKOHTHPAT HE € CHIICCTBEH.

Hsmenernere Ha MCC 16 MmoTH, MAamMAM H CHOPLKEHHA HM3ACHABA, ¢ KOTATO JajAeH HMOT, MAIHHA HIIH
CHOPBKEHHE € NIpeollcHeH, OpyrHaTa 0alaHcoBa CTOWHOCT C& KOPHTHPA [0 HAYHH, KOHTO & NOCneoBaTeleH ¢
NpecneHkaTa Ha OaraHcoBaTa CTOHHOCT.

Hsmenenuero Ha MCC 24 OnosecrsBane HA CBhP3aHH JHIA H3ACHABA, 9¢ MPEIIIPHATHAS, KOETO OCHIYPABA YCIYTH
CBBP3aHM ¢ KIIOYOB YOPABICHCKH HEPCOHAN Ha OTYHMTAINOTO ¢ NpeANpHATHE WIH Ha IPYKECTBOTO Malika Ha
OTYHTAIIOTO C& MPEAIPHSTHE € CBBD3aH0 JULE HAa OTYHTAMIOTO Ce IMPEIIPHATHE.

Hsmerenweto Ha MCC 38 Hemartepransyw akTHBH M3SCHABA, 4¢ KOTATO HeMaTePHANEH aKTWB € NPEONEHEH,

OpyTHara 6anaHcoBa CTOHHOCT C¢ KOPHI'Hpa II0 HAYMH, KOMTO € IOCIENOBATENEH ¢ NpeOleHKaTa Ha Oanaxcosata

CTOMHOCT.

* Topmmer nogobperus 2011 1. — 2013 r. (u3nageny Ha 12 mexemspm 2013 1.), b cuna ot 1 1oma 2014 ., npuern
ot EC #a 18 nexemppwm 2014 r., my6mukysaan 8 OB Ha 19 nekemepu 2014 1.

HMsmerennero Ha MC®O 1 Tlpunarase 3a IbpBH BT Ha MeXIyHApOAHHTE CTAHAAPTH 3a (HHAHCOBO OTYHTAHE
M3ACHABA, Y€ IPYKECTBaTa B UbpBATE cH (unHancosH ordetd mo MCP®O HMaT u360p MeXIy OpHIATAHETO Ha
cpmecrsysan| H B geHcTeHe MCPQO mm paBHO NpHNaraHe Ha HOB MM pepusupar MCPO, koiiTo He e Bce olme
3aBIDKATENHO B OeHicTBHe, NPH TIONOKEHHE 9€ HOBHEA WA peBmsupad MC®O nossonsea paHHO npunarane. O
ApyNecTBaTa e M3UCKBA 1A NPUIATAT €XHH W ChIIH BepcHu HA MCPO mo BpeMe Ha HEpHOIHTE MOKPHTH OT Te3H
H6PBH (PHMAAHCOBH OTIETH, CECTABEHK ChrIacEo MCQO,
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Apro IOHHOH AJ]
IMOACHHTEJHH BEJEXKH KBM KOHCOJIMAUPAH ®HHAHCOB OTYET

3a roguHara, npEKToYBama Ha 31 nexemepn 2014 1.
4. Ily6.makyBand cTAHJAPTH, KOATO Bee OINe He ¢4 B ¢AJIa (NPOAL/UKCHHE)

Hamenenunero Ha MCDO 3 buzaec KomOmmamwm macHasa, ¢ MCPO 3 mymousa ot 06xeaTa CH OTYATAHETO HA
(hopMHpaHeTo Ha CHBMECTHO NIPeANpHATAE BEB (DHHAHCOBHTE OTUETH Ha CAMOTO CHEMECTHO NPEAPHATHE.
Hamenenveto Ha MCPO 13 OrnenrApate 1o cOpaBe IHBa CTOMHOCT H3ACHABA, U¢ 00XBATHT HA M3KIOICHHETO KbM
noptieiina, nedurupan B naparpad 52 va MC®O 13 BrmouBa BCHIKH JOTOBOPH OTIETEHH criopes ofxpara Ha
MCC 39 ®maascoBH HHcTpyMexTd: Ilpmssasame m Ouenssape mnm MCOO 9 dunancosn HMECTpyMeHTH, Ge3
3HAUCHME Al OTrOBapAT Ha Je(HHWIHATA 3a (JMHAHCOBM akTHEM WM (uHancoBH macusE cmopen MCC 32
Dunancosr Wuctpymentn: [IpencraBsaue.

Hsmenermero Ha MCC 40 HuBecTHIHMOHHH HMOTH H3fCHABA, 96 ONPEICNAHETO HA TOBa, Jand crelM(HIHa
TpaH3aKLyAg OTroBaps Ha AeQUHANMATA, KaKTo 3a GisHec koMGurarms ciiopes MC®HO 3 busnec Kombunamm, Taka
U 33 HHBeCTHIMOHEH HMoT cnopen MCC 40 MHBeCTHIIMOHHA HMOTH W3HCKBA OTAENHOTO IpMIaraHe Ha JBaTa
CTaHIapTa HE3aBHCHMO &IHH OT APYT.

e KPMC®O 21 Hanosm (u3aaneno Ha 20 maii 2013 r.) B cna or | auyapn 2014 r., npreto or EC wa 13 rorm 2014
I., myOmixyeaso Ha 14 orm 2014 1.

KPMC®O 21 npeniara HaCOKH OTHOCHO NPH3HABAHETO HA 3aJB/DKEHVE 32 HATOI HANMOKEH OT AbPIKaBa, KAKTO 34
HaI03H oTdeTeHH cropex MCC 37 TIpoen3MHW, YCIOBHH NACHBH M YCIOBHH AKTHRH Taka W 33 Teé3H, 3a KOHTO
MOMEHTA U CyMAaTa HA HANOFA € CHrypHA., Pa3sfSCHEHMETO IIOKpHBA OTYMTAHETO Ha W3XOIAIIY MOTOLM HA PECYpPCH,
HAOWEHY HA MPEANPUATHA OT JbPXAaBH (BKIIOUHTEIHO MPABATENCTRCHH ale¢HIMH M MOACOHW OpraHM3aiEd), B
CHOTBETCTBHE CBHC 3aKOHH W/HIH mMpasina. Tosa ofade He BKIIOYBA JAHBIH BBPXY Hoxoda (pmwk MCC 12 JTamemu
BBpXY J0X0Ma), To0H H APYTH HaKa3aHMsd, 3aTh/KEHHS Bb3HMKBAINY OT THPTOBCKH CXEMH HA EMUCHH H H3XOIANIA
MOTOUA HA PECypew, BIAM3AINH B o0XBaTa Ha JpyrH cTaHmaptd. KPMCQO 21 uaertuduumpa 3aIbIKaBalmoTo
CBLOUTHE 33 TpH3HABAHE Ha 3a[bIDKeHHE KaTO AeHHOCTTa, KOATO 3adeiicTBA ITAMAHETO HA HAIOTE B CHOTBETCTBHE
ChC CHOTBETHATA NPABHA paMka. PasfAcHSHHETO H3ACHABA, 4C ,,HKOHOMMYECKATa MPHMHYAA” H IPHHAIMITET 33
JAeHCTBALLG NPeNPHATIE HE Ch3JapaT WIH He IPEINONArar, Ue 3aIbKaBaoTo ch0UTHE CE € CIIYIII,

Hoiymenmu, usdadenu om CMCC/KPMCOO, koumo ne ca 00obpenu 3a npurnazane om EC

CreaunTe HOBM HIH PEBM3MPAHH CTAHIAPTH, HOBH PasACHCHHA M IPOMEHH KEM ChIIECTBYBAINH CTAHTAPTH, KOHTO

KBM OTUETHATA jaTa ca m3faaeHH oT ChBeTa 0 MEeXKITyHAPOIHH CueTOBOJHH cTanmapty (CMCC), Bce ome He ca

onobpern 3a npmwnaraHe of EC H ChOTBETHO HE Ca B3€TH OpemBHA OT JDYKECTBOTO 1IPH M3COTBIHETO HA

¢rHaHCOBHTE 0TIETH.

e MCDO 9 PuHaHCOBE HECTPYMEHTH (H3gated Ha 12 moemepw 2009 r.) u Jompnrernd kbM MCOO 9 u MCQO
7 3apbmKHTeNHa [aTa Ha BIM3aHe B CHiIa M ONOBECTABAHMA 32 NPSMHUHABAHETO (M3NafeHH HA 16 jnexemspm
2011 r.), B cmna ot 1 sEyapu 2015 r.; oTdHTaHe Ha XEMKHPAHETO M M3MeHeHHA KbM MC®O 9, MCD®O 7 u
MCC 39 (m3naneny Ha 19 Hoemspm 2013 r.).

MC®O 9 e meprara gacT oT npoekta Ha CMCC ma 3ameHu chmectByBamus MCC 39 OHHARCOBH HHCTPYMEHTH:
Ilpusnasase ¥ ougHsABaHe KbM Kpast Ha 2010 r. u 3amend, Gaszupalixu ¢¢ Ha SIUH CIHHCTREH IPUHITAN, YETHPHTE
KaTeropr (MHAHCOBH aKTHBH IIPH TAXHOTO ONEHABAHE, ChINACHO Knacupukammuara Ha MCC 39. MC®O 9 msnckea
BCHYKM (JHHAHCOBH aKTHBH Ja C¢ OLCHABAT MM 110 AMOPTH3HpaHa HIM 00 CHpaBEJIABA CTOMNHOCT.
AMOPTH3ApPAHATA CTOHHOCT MpeNocTaps HH(OPMAIAA, KOATO € NONe3HA NPA B3EMAHETO HA PEIICHHS, KACASIIn
(GUHAHCOBH AKTHBM, KOWTO ¢4 TbPXKAHH IIPeTH II0XyIaBaHETO Ha MAPHIHH IIOTOLH, KOUTO IPEACTARIABAT TUIAINAHKS
Ha [VIABHAIA H JHXBA. 32 BCMYKH OCTAHANH (HHAHCOBH AKTHBH, BRIOUMTENHO Te3H TbDMKAHH 34 THPryBane, Hai-
nomxondmaTa 6asa 3a oueHKa e copaseminBa croliHoct. MC@O 9 npeMaxsa HeoOGXOIHMOCTTA OT HAKOIKO METOIA
Ha BMOPTI3AINA W paspemapa MeTO/Ia Ha AMOPTH3AMMA CAMO NIPH AKTHRH, OLEHABAHY 10 aMOPTH3HPAHA CTOHHOCT.
Bce ome ce paspaGoTBaT JONBIHATETHH Pa3ielld, CBhp3aHH ¢ 00€3NeHKATa Ha aKTHBY U OTYHTAHETO HA XeLKHpPAHe.
PEKOBOACTBOTO HA APYXECTROTO TpAOBAa Ja ONEHM e(EKTHTE OT HIMEHEHMATA BLPXY (HHAHCOBHTE OTHETH.
BbIpeku ToBa, T0 He 04aKBa IPOMEHHTE ja ObAaT MPIIAraHH NPEH H3AABAHETO Ha BCHUKH Pasfieii Ha CTAHAAPTE,
KOTaTo [He MOKE A OLEHH LANOCTHOTO MM BB3ZeHCTBHE BEPXY (PHHARCORHTE OTUETH.

* MCQO 14 CmeTku 32 pascpouBane B CEKTOPH, TONIEKANTH HA LIEHOBA peryrauus (u3nazeH Ha 30 sayapn 2014
I.), B cmna oT 1 aayapw 2016 1.
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AsTo HOHHOH Al
HOACHUTEJHH BEAEXKHW KbM KOHCOJMHMANPAH ®PHHAHCOB OTUET

3a roauHara, NpHEKIFOTBAma Ha 31 nekemBpr 2014 1.
4. Ily6/MMKyBaHH CTAHJAPTH, KOATO BCE OMIe He ¢a B CHIA (IPOILJDKeHHE)

MC®O 14 nozpoiaBa Ha JPYKECTBO, KOETC HpHmara 3a ObpBH DT MC®O ma npomsinkd Ia OTIMTA, C HAKOH
OrpaHNdeHH IIPOMEHH, caljaTa OO CMETKHTE 33 pa3cpovBaHe, ChITACHO M3NUCKBAHWATA HA IpeJHMHATA Gaia 3a
ChCTABSHE HA (DHHAHCOBH OTYETH, KAKTO NpPH ILpBOHATANTHO Npmiarake Ha MCOQ, Taka W OpH mOCIEIBANIA
¢nuanrcord ordaern. CanpaTa IO CMETKWTE 3@ PasCpoOUBaHE H ABHKEHHATA B THX c¢ MPEACTARAT OTJEIHO B 0T4ETA 32
(HMHAHCOBOTO CECTOAHME, OTIETA 34 Nedante H 3aryOH, oTIeTa 3a APYTHA BceoGXBAaTeH HOX0A M B CHeUMHIHETE
ONOBECTABAHMA, KOMTO CE H3HCKBAT.

e MCQOO 15 Ilpaxoau oT NOTOBOPH C IWIHEHTH (M37aneH Ha 28 mait 2014 1), B cuma ot 1 auyapu 2017 T,

MC®@O 15 yrounsBa Kak W Kora JpyxecTso, npwiaramo MCDO npu3HaBa OpHXOA W NOCTABA M3HCKBAHNA TAKHBA
IpYyXeCTBA fa NpPEJOCTABAT HA TNON3BaTeNMTe Ha (HHAHCOBHTe OTUeTA NOBede HHPOPMALMS B YMECTHH
onoBecTARanKMd. CTaHAapTHT NpeJBKNA NPHIAraHeTo HA €IMH eIHHCTBeH, 0a3WpaH HA NPHHIMIMH MOACH B MET
CThIIKH 33 BCHHKH IOTOBOPH C KIIHEHTH.

® Hamenenus aa MC@O 11 Orumrane Ha npuaoOHBaHE HA JANOBE B CHBMECTHH CIIOpasyMeHHA (M3HaacHH Ha 6
Mait 2014 r.), B cana or 1 sayapu 2016 1

HaMeHeHMATa H3SACHABAT OTYHUTAHETO HA npnnoﬁmaﬂe'ro Ha Y4aCTHC B CBBMECTHCQ CIIOPA3YMEHHE, KOTATO
CIIOPasyMEHHETO IPESACTABIIABA OusHec.

o Hamerenns koM MCC 16 w MCC 38: PazacheHns 3a JOIIYCTHMH METOIH Ha aMOPTH3aLMA (M3naneHu Ha 12 mMai
2014 r.), B cuna oT 1 aayapu 2016 r.

HsMeHeHHATA NOACHABAT, 96 METOABT, Ha3MpaH HA IPHUXOLHTE HE Ce CIMTA 33 MOJXOMAIA POABa Ha H3PA3XOaBaNe.
o HWamenenna va MCC 16 E MCC 41: Ilnononatism pactenns (w3gagerm #a 30 toan 2014 1), B cwna o1 1 sHyapn
2016 .

HVsMeHenmaTa 1o0aBaT IMIONOJalHITe PACTEHHA, KOUTO ¢ H3IIONZBAT 3a OTICKAAHE HA NpOAyKOMA B obXBaTa Ha
MCC 16, 3a 1a ce OTIHTAT IO CHIOMA HATHH, KAKTO HMOTH, MAITHHE ¥ CHOPBIKSHIHL

¢ Hamerenus ma MCC 27: Meton Ha co6CTBEHHA KAINTAIl B HHAUBAAYANHH (HHAHCOBHM OTIETH (M3darien Ha 12
asrycT 2014 r.), B cuna ot 1 aayapu 2016 r.

M3MeHEHHATA BE3CTAHOBABAT MeTOfa Ha CoOCTBeHHA KamWTal KaTo BapHAHT 33 OTYMTAHE HA HHBECTHIHNA B
ABIIECPHM NPERNPUATHS, CHBMECTHH APYKECTBA HIH ACOIMHPAHH NPSINPHATHA B MHAMBHAYAITHWTE (HHAHCOBM
OTHETH HA APYXKECTEOTO.

e HMamenemus keM MCOO 10 m MCC 28: IIpomaxkda wiM BHOCKM H2 aKTHBH MeXIy HHBECTHIOD M HEIOBO
ACOIMMPAHO MITH CLBMECTHO NpeUpHATHE (M3Zagend Ha 11 centemepu 2014 1.), B cuna ot 1 auyapu 2016 r.

W3meredanaTa ca HacOYEHM KBM IPOTHBODEdHE MEXIy H3HckBanuata Ha MCC 28 MHBecTHUHH B ACOMMMPAHK
npepupusTas M U3NCKRaHuATa Ha MC®O 10 Koncomummpamu $HEAHCOBM OTHETH M NOACHABAT, Y& B CAENKE,
BKTIOUBAINA 2COLUMHPAHO IPeIUPHATHS HIH CFBMECTHO MPEINPHATHE CTENeHTa Ha OTIHTaHe HA NEUanbH H 3aryOm
38BHCH OT TOBA JAIIH IMPOAANEHAA WK allOPTHPAH aKTHB NPEICTaRIAB2 GH3HeC.

* Tomumuy noaobpenus kbM MCPO 2012 1. - 2014 1. (m3maneHy va 25 cenremsps 2014 1.), B cuna ot | suyape
2016 1.

Hamenenvara va MC@O 5 HeTexymmm axTvBH, ABpiKAHE 33 npofaxda H OPEyCTAHOBEHH Jeiinoctn moGasaT
CrelE(EIHA CTy9ay 33 HANGTCTBME NPH IpWIAra#e, B KOHTO APYXECTBO PEKIACH(UIMpA aKTHB, JBPKAH 33
mpoaax0a B TAKLB, AbPKAaH 33 AUCTPUOYLHA MM o0paTHOTO W CyYad, B KOWTO Ce NpPEyCTAHOBABA OTYWTAHE HA
TEPIKAHH 33 TACTPHGY (s AKTHEH,

Wsmenenmara na MC®O 7 OHHAHCOBH MHCTPYMEHTH: OnosecTsaBane N0GABAT JONEIHMTEIHH HACOKH, 33 I
H3ACHAT ANy AOTOROP 3a 0OCIyXKBaHe IPENCTARIABA OPOXBIKABAIIO YY4CTHE B NPEXBLPICH AKTHR 33 IENHTE HA
HICHTH)HKANWATA HAa HeOOXONAMHTE oOmnoBecTABaHMA. [locumemsamoro m3MeEerMme Ha MC®O 1 mssgcHABRa
NpIONKAMOCTTa HA HM3MeHeHuAra Ha MCPO 7, kacaemm HAMANABAHETO HA ONOBECTABAHMA KbM KpaTKHTE
MEXIUHHY (PHUHAHCOBH QTYETH,
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ApT0 JOHROR A]]
MOACHHUTE/JIHH BEAEKXKHA KbM KOHCOJHJIUPAH PHHAHCOB OTUET

3a ropuHara, oproncdBania Ha 31 nexemspu 2014 1.

4. Ily6oaKkyBaHH CTAHJAAPTH, KOHTO BCE OIl¢ He ¢a B CHJIA (IPOXBJIKeHHE)

Hzmenenwara Ha MCC 19 Jloxonm Ha HaeTH JNHIA H3ACHABAT, Y€ TFPBOKAYECTBEHATE KOPIOPATUEHA OOIIArALH,
H3NO0/I3BaHH NIPH ONPEAEIAHETO Ha AMCKOHTORKSA NPOIEHT 34 IOXOANTE CJie]] HAIyCKaHe TpAGBa fa ce AEHOMHHHPAT
BBB BANYTATa HA [JOXOAWTC, KOMTC TOJTEXNAT HA IMNAmaHe (CNeOBAaTeNHO NLIOOUHHATA HA OAa3apa 34 TesH

oONHT AN TpA6Ra 1a ce OLEHH Ha HWBO BATYTA).

Hzmenernara ma MCC 34 MexnunHo ¢pHHABCOBO OTUMTAHE M3ACHABAT 3HAYCHHETO HA TEKCTA ,,HA IPYTO MACTO BEB
(hHBAaHCOBHA OTIET” H M3HCKBAT H3IIOI3RAHETO Ha NPENPATKH.

¢ MHsmenenna Ha MCC 1: MuumuaTiEa 3a onoBecTABaHe (M34afcHH Ha 18 nexemBpn 2014 r.), B cmia or 1 anyapua
2016r.

HamenermaTa menar na pasacHar MCC 1 m ca HacodeHM KuM 3a0elf3aHWTE [PETKH NPEN CHCTABMTENHTE IIPH
H3MI0I3BAHETO HA [PELICHKH B NPENCTABAHETO Ha (PHHAHCOBHTE OTIETH.

e Hamerenna kpM MCDO 10, MCPO 12 w MCC 28: HBeCTHIHOHHE JpyXecTBa: [IpHIATaHe HA HIK/IIOUEHHMETO
3a KoHcoNMupanus (w3ganeHd Ha 18 gexemspu 2014 r.).

HaMeHReHHEATA C€ OTHACAT X0 IlpOGJIGMH, BB3IHHKBAINH MPH DPAIArAaHSTO Ha H3KIIOYCHHSTO 38 KOHCOJARIAIMA IpH
HHBECTHIIHOHHHTE IPYXKECTBA.
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ApTo IOnnon Al

INIOACHHUTEJHH BEJEXKHA KbM KOHCOMUAUPAH ®PHHAHCOB OTUET

3a roguHAaTa, NIpAKIFOIRAMA Ha 31 aekeMBpu 2014 r.
5. IIpaxoan | pasxogn
5.1 lpuxoanm ot npoaaxia H2 CTOKH

Hpuxodu om:

ABTOMOGHIH H MOTOIETH
PezepBHH 4acTH H aKcecoapH
CMaz09HK Maciia

HApyra
5.2 JIpyru npuxoan

Iponax6a Ha TEATOTpaiHE AKTHEY

Bamancosa cTofHOCT Ha NIPOFANEHATE AKTHBH

IIpuxonn ot mponaxk6a Ha AANOBE

Ipuxomu oT GOHYCH, HEYCTOMKH, 0DS3INETCHUA U APYTH

5.3 Pa3xoan 3a MATepHAJIH

T'opueo

KoncymaTtusn

Pesepsar yacTh H CEpBU3HH HHCTPYMEHTH
Oduc KOHCYMATHBH

Pexnamnn matepnann

Jpyra maTepuani

5.4 Pasxoau 3a BEHINHH YCJOYTH

Haem

Pexnama

Pa3xoau 3a HaeTH yCIyrH

TpaHcnopT, NOAAPEXKA U KOMYHHUKAITHUH
Takcwy v 3acTpaxoeBKU

Oxpana u apyru

5.5 Pa3xonn 3a nepcoHaaa

Beanarpaxnenus
ColHATHA OCHTYPOBKH

2014 2013
XUR, Ja6. XUl A8
102,526 91,422
22,136 23,167
5,552 5,986
20 25
130,234 120,600
2014 2013
XU J6. XUA. R6.
827 13,779
(455) (11,428)
2 500
4,243 2,411
4,615 5,262
2014 2013
Xun. 8. XA, J6.
457 422
690 748
260 223
86 84
140 122
346 417
1,979 2,016
2014 2013
XU, 8. Xua. ne.
3,674 2,853
2,017 1,487
013 583
569 1,121
437 475
1,494 1,892
9,104 8,411
2014 2013
Xun. 1e, X A6.
9,184 8,500
1,386 1,275
10,570 9,775
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AbpTo IOnnon AJl

IMOACHHUTEJIHA BEJIEXKKH KBM KOHCOJIUAWUPAH ®UHAHCOB OTYET

3a roguHaTa, MpUKIoIBama Ha 31 nexemepn 2014 1.

5. /Ipyru npHxoad ¥ pasxonn (IpogbJiKeHue)

5.6 Ipyru pa3xoau

Pazxonu 3a KOMaH HPOBKH
O6yqennsa / Yoremky pecypcH
AGOHAMEHTH H WIEHCKH TAKCH
Hansup

Hpyrs pasxonn

5.7 PAHAHCOBH pa3xolH

Pasxoau 3a TEXBH N0 3aeMH H IPUBISISHH CPENCTBa
Pasxonu 3a MHXBH 110 A0TOBOPH 38 (PUHAHCOB JIM3MHT
Obwo pasxodu 3a nuxau

Jpyru

5.8 OuHancosH npuxoaH

Ipuxonu OT UPENOCTABEHH 3EMH U B3€MaHNA
IIpuxoau ot nposax0a Ha PHHAHCOBH AKTHEH
JHpyTH - onepanyuy ¢ GHHAHCOBH aKTHBH

2014 2013
XU, N8, XA, A6.

74 112

13 67

6 5

212 133

1,389 1,326

1,694 1,643

2014 2013

XUun. ns. XUR, A6.

1,452 1,523

338 277

1,790 1,800

424 385

2,214 2,185

2014 2013

XU, Ae. Xin. a8.

748 403

1,000 900

34 16

1,782 1,319
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ApTo OHHOH AJ]

TIIOACHUTEJIHH BEJEXKH KbM KOHCOJIAIHUFAH ®PHHAHCOB OTUET
3a rogrAaTa, NpHKUroYBama Ha 31 nekemepu 2014 r.

6. UMoTH, MAIIHHHA H CHOPbKEHHS

OTdeTHA cTOHHOCT:

Ha 1 amyapn 2013 1.
IpunoButn

OTmHcanu

Ha nponaneHu npyxecTra
Ha 31 gexemepn 2013 1.
Ipunoburn

Ornucasu

Ha npojaneHn gpyxecTea
Ha 31 nexemnpn 2014 1.

AmopTHzanm:

Ha 1 anyapn 2013 r.
Hauucnena aMmopTHzarusa
Otnncana

Ha npoaagend apyecTBa
Ha 31 gexemepu 2013 1.
HauuciteHa aMOpTH3aIHUA
OrmHcana

Ha nponanenu apyxecTsa
Ha 31 gexemBpu 2014 1.

Banancora cToiHoCT:
Ha 1 sauyapu 2013 r.
Ha 31 pexemepu 2013 r.
Ha 31 pexemepn 2014 r.

06631[2”1(‘0 HA UMOMY, MAULIURY U COOPDHCERUA

3emu u ManmHmy, Tpancnopran  Pazxonu 3a Apyru Obmo
crpamd oGopyaBate H CpeacTBa npugodaBaHe
CTOIAHCKH HHBEHTAD
XU 8. XU 18 XA 6. Xun ae. XUR. 8. XU 1.
15,137 7,978 4,736 2,946 1,449 32,246
27 801 6,411 128 62 7,429
{(9,910) (248) (5,052) (2,380) (168) (17,758)
(32) () (140) - - (177)
5,222 8,526 5,955 694 1,343 21,740
4 319 5,052 2 189 5,566
(117) (5,021) (6) - (5,144)
(17) i - - 0%)]
5,226 8,711 5,986 690 1,532 22,145
(3,582) (5,962) (1,636) {10 (@,103) (12,293)
217 (746) (786) - (48) (1,797)
999 127 955 - 62 2,143
7 3 6 - 16
(2,793) (6,578) (1,461) (10) (1,089) (11,931)
(112) (708) (998) - (67) (1,885)
- 113 862 - - 975
14 - - 14
(2,905) (7,159) (1,597) 10) (1,156) (12,827)
11,555 2,016 3,100 2,936 346 19,953
2,429 1,948 4,494 684 254 9,809
2,321 1,552 4,389 680 376 9,318

Ipes 2014 r., I'pynara He e npusHana 3ary6a oT ofes3lieEka Ha MallAHHE, CROPBKEHAA U 00opyaBaHe, ThH Karo Ha
6a3a Ha H3PLPIICHIA IpeTIe] 3a o0e3lleHKa Ha ABITOTPaifHATe MaTepHAIHN aKTHBH, PHKOBOICTBOTO Ha ['pymara e
€ YCTaHOBWIO HHIMKATODH 3a TOBa, ¢ GaraHcoBaTa CTOMHOCT HA aKTHBHTE HAJABHUIABA TAXHATA BB3CTAHORMMA

CTOMHOCT.
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ABTo FOHHOH A]l

TNMOACHATE/IHHA BEJAEKKH KbM KOHCOJIUAWPAH ®PHHAHCOB OTUET
3a romuHara, Opurnoysama Ha 31 pexemspr 2014 r.

7. HemaTepua/HH AKTHEH

IIporpamum  Pazxomu3a  IlomoOGpenusa  Ilpasas/y  Hoy-xay [pyru O6mo

MPOAYKTH  npuaoOuBaHe cofcTBeHOCT
XUR. J6. XU 6. XU 716. X171, 716, XUR A6 XU JI8. XU 16,

OT4eTHa CTORHOCT:
Ha 1 smyapum 2013 r. 729 13 79 (98) 1,121 133 1,977
Tpunoturn 34 - - 1 - - 35
Tpancdepn 132 - : - - (132) -
Oroucauu (99) - - - - - (99)
Ha 31 nexemepu 2013 r. 796 13 79 {97 1,121 1 1,913
IIpunobuta 80 - - - - 80
Ha 31 pexemepn 2014 r. 876 13 79 {97} 1,121 1 1,993
AMopTH3auma:
Ha 1 samyapu 2013 r. 273) (13) (54) 98 (283) an (542)
Hagucnena amopTazaums (162) - )] - (56) - (225)
Tpancdepu (16) - - - - 16 -
Otnucana 10 - - - - - 10
Ha 31 pexemepn 2013 r. (441) (13) (61) 98 (339) (1) {(757)
HauncneHa aMOpTH3AIEAL (164) - (8) - (56) - (228)
Ha 31 gexemepn 2014 r. (605) (13) (69) 98 (395) ()] (985)
BanaHcora CTOHHOCT:
Ha 1 smyapm 2013 r. 456 - 25 - 838 116 1,435
Ha 31 nexemepu 2013 r. 355 - 18 1 782 - 1,156
Ha 31 gexemBpu 2014 r. 271 - 10 1 726 - 1,008

Obesyenxa H@ HEMAMEDUATHE AKIMUBH

I'pynaTa ¢ H3BBPINIIIA nperies 3a oOe3NeHKa HA HeMaTepHauHuTe akTisA K6M 31.12.2014 r. He ca ycraHoBeHR
HMH/IVKaTOpH 3a ToBa, ue GanaHcoBara CTOMHOCT HA AKTHRMTE HANBMIIABA TAXHATA BH3CTAHOBHMA CTOMHOCT H B
pesynTaT Ha TOB4, HE € IIPH3HATA 3ary0a o1 00e3LeHKa B (PHHAHCOBHA OTYET.
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AgrTo IOunOH AJl

MOSICHHUTEJHH BEJEKKH KbM KOHCOJINJIUPAH @®UHAHCOB OTUET

3a roauHarta, TpuKIYBama Ha 31 gekemBpH 2014 1.

8. NHBeCTHIHONNH HMOTH

OTueTHa CTORHOCT:

Ha 1 suyapm 2013 1.
MpunoGuTu

Ha 31 gexemepu 2013 r.
Ilpunobura

OrnucaHn

Ha nponaneHy ApyxecTsa
Ha 31 pexemBpu 2014 r.

AwMopTazaimn:

Ha 1 sinyapn 2013 r.
Hauncaena aMopTH3aIHA
Ha 31 nexemBpn 2013 r.
Haumncnena aMopTH3anms

Ha nponanenu apyxectea
Ha 31 pexemepn 2014 r.

Banaucoea cToiiHOCT!
Ha 1 syapu 2013 1.
Ha 31 gexemepu 2013 1.
Ha 31 nexemspn 2014 1.

9, Ilo0:XATETHA PEMyTAIAS

JpyxeeTBO

Ayto Hramma EAJ]
Bynsapua Bapua EOO[]
Hapy Kap A/l

MoTobyn OO

Jdan B
KannATanaa %
100
100
98.84
100

O6uo

XUR. Ji6.

13,281
3
13,284

(2.1 66)
(8,550)

2,574

(75)
2D
(%96)
(20)

(116-)

13,206

13,188

2,458

2014 2013

XU 18, XU, 7I6.

2,876
5,591
1,461

12,538

2,876
5,591
1,461
12,538

22,466

22,466
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ApTo IOHROH AJl
HOACHUTEJHH BEJEXKKH KHM KOHCOJMHAWNPAH PHHAHCOB OTYET
3a romuHaTa, NpuIJIodBama Ha 31 nexemspr 2014 r.

10. Teproeckn n APYTrH B3eMaHAS

10.1 AnArocpo9HA B3eMAHASA 2014 2013
XUN A6, XUA. 16.
Bzemanua no 3aeMu OT CBBEP3aHH JIHIA 9,022 9,428
JlpyTH B3eMaHus OT CBLP3aHHU JTHIA 760 -
JIMXBOHOCHH 32€MH KBEM TPETH TUOA 3,602 0984
Pa3xomu 3a Obaemy nepHOIH - 18
Hpyru 1,666 -
15,050 10,430
10.2 KpaTkocpo'HH B3eMAHHHA 2014 2013
Xun. ne. X1 76.
THproeckH B3eMaHHA 8,096 8,107
B3emaHus OT CEBP3aHH JIMLA 4,723 3,377
Munyc: HaTpynaHa 00e3neHKa (761) (703)
Topeoscxu 83eManus, Hemo 12,058 10,781
JlankIu 3a BR3CTAHORABAHE 205 725
IIpemnnareny pazxomau 1,558 323
Bzemanua no npefocTaBeHH THPTOBCKH 338MH 67 74
Om xoumo KbM C8LP3AHU TUYA 67 73
ChuebHH iU IPHCHICHH B3GMAHUA 67 48
IIpenocTareHH aBaHCH 654 47
Jpyra 3.901 2,542
18,510 14,540
11. MaTepraaun 3anacu
2014 2013
Xun. 18, XA 7I8.
ABTOMOGHIM B MOTOLIEIM 8,803 13,977
Pesepern qacth 8,232 8,063
CmMaszo4yHe Maca 1,280 1,354
CToKH Ha ITBT 172 507
Marepuamm 1,297 1,125
19,784 25,026
12. Ilapu4HHA cpeAcTBa H KPATKOCPOIHH AETIO3HTH
2014 2013
XA, N6. Xun. 76,
ITapanu cpeacTea B OaHKOBH CMETKH 4,334 1,944
INapranE cpenctsa B Gpoit 440 358
Biroxupanu napuyHU cpeacTea 391 470

5,165 2,772
Tapyrarare cpencTsa B GaHKOBM CMETKH CE ONMXBARAT ¢ ILIABAHIM JIHXBCHY NPOLEHTH, Ga3upaHu Ha JHCBHHTE

IMXBEHY MponeHTH no §ankoBH AenosuTd. Kem 31.12.2014 r. copaseiHBaTa CTORHOCT HA [IAPHYHATE CPENCTBA H
KpaTKOCPOTHH Jeno3uTH € 5,165 xwn. ne. (2013 r. - 2,772 xun. 1B.).
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Apto IOunon AJl
NOACHUTEIHH BEJEAKKH KbM KOHCOIUAUPAH ®PUHAHCOB OTYET

3a roguHaTa, IpHKIoYBauia Ha 31 nexeMepu 2014 1.
13. OcHoBeH KAATAJ H pe3e¢pBH

13. OcHoBen KaIIUTAT B pe3epBH

2014 2013
XA, 6. XU J8.
80,008 6p. o0HKHOBEHH aKITMH ¢ HOMHHANHA cTolinoct 500 nB. Bosika 40,004 40,004
HsmeneHHeTo B OCHOBHHA KallHTAN € NpeIcTaBeHo NMo-A0ITy:
Bpoii Peructpupan u
0OHKHOBEHH SMHUTHPaH KalHTan
AKIHH (B XHIL) (B XHIL. JIB.)
Ha 1 anyapu 2013 r. 80,008 40,004
Ha 1 auyapu 2014 r. 80,008 40,004
Ha 31 nexemspn 2014 1. 80,008 40,004
13.2 PesepBH
3axonoeu pezepau

3aKOHOBHTE PE3ePRHM C€ (OPMHpAT OT aKIHOHEPHKTE JPYRECTBA KATO pasnpefieieHHe HA Medanfara [Io Pe/ia Ha wi.
246 or Teproeekus 3akoH. Te ce 3ameNaT TOKATO JOCTHCHAT €iHA AECETa HIM IO-TOMIMA HaCT OT KAITHTAJIA.
WzTounuum 3a (opmMupane Ha 3aKOHOBHTE PE3EpBH ¢a Hal-MaiIKo eHa JSCceTa YacT OT HETHATA Medanta, IpeMIH OT
€MHCHA Ha aKLWH W CPeJCTBara, NPeBHICHH B YCTABA WM IO pelicHHe Ha 0OmMoTe chOpaHHe Ha aKIHOHEPHTE.
3aKOHOBHTE Pe3EpBH MOrar Ja 0bJaT H3MOA3BAHH €IHHCTBEHO 32 NOKPHBAHE Ha 3aryGH OT TEKYIHA M NpeAXOIHH
OTYETHH TIRPHOAM.

14, /InXBOHOCHH 3aeMH B IIPHRBJICYCHH CPEACTBA

14.1 Jearocpousn 2014 2013
X1 7I8. Xwi. 6.
bankoBm u apyry 3aeMH, opspapadTu 2,611 3,212
17

3aeMM OT CBBP3aHH THLA

2,611 3,229

14.2 KpaTxocpounu 2014 2013
XU 78. XUL A6
BaHKoBM B OpyTH 3aeMy, oBspapadTu 10,709 10,401
QObuuranHoHeH 3aeM 26 26
3aeMH OT CEBP3aHHU JTHIA 13 10

10,748 10,437

banancosata cToOlfHOCT HAa KpATKOCPOUHHTE 3aeMH € OJM3Ka [0 TAXHATA chnpaeeanvpa CTOMHOCT. BeHukm
ABATOCPOYHH 3a€MH IIE AOCTHTHAT TANexka CH B CPOK 0T 1 10 5 rojmHm.

15. O6IATAIHONHEH 3aeM

E¢dexTnBen nuxpeH 2014 2013
IpoNenTt Tapex Xt JI6. X, ne.
ITepBa 1o pen emucus ¢ ISIN: BG2100025126 6.75% 10/12/17 6,800 6,748

6,800 6,748
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AbBT0o FOunon AJ

TMOACHUTEJIHH BEJEXKH KHBM KOHCOJIUAAPAH PTHAHCOB OTUET

3a roauHaTa, NPHKMOYBAIA Ha 31 gexemepr 2014 1.

16. 3agb:keHHs N0 GHHAHCOB JIU3HHAT

HertauTe 3a06/0KeHAA 10 CbHHaHGOB JH3UHI C€ aHANMW3HUPAaT, KaKTO CIeABa.

HeTHH 3a0bLJKeHHN

Ho 1 roguna
Ot 1 10 5 roganu

Hertmmre 3aab/DKeHHA 10 PUHAHCOR TM3UHT KM CBBP3aHH JHLA €4, KAKTO CieABa:

HeTHH 3aaBIKeHAS

Jdo 1 roguna
Ot 1 go 5 roguuu

17. TLProecKH A APYrH 3a1bJIKeHHS
17.1 Asarecpounn

3anpKeHHA 3@ [IOKYITKA Ha J9/T0BE
3aanpKeHHd KBM CREpP3aHHd JINIA

Apyru

17.2 KpaTxocpodnH

3aabBKEeHAS KBM JOCTABYHLH H KIMEHTH
3anbmKeHHd KBM CEEP3aHH JTHIA

TTonydyenu aBaHcH

3arbokeRMI KBM [epcoHana 0 QCHTYPHUTENHH [IPeIPHATHS
JaHBYHH 3abIDKEHHA

INpuxonw 3a 6BIEITH MepHOAH

Apyrn

18. OnoBecTaBaHE Ha CBLP3ANN IMIA

Kpaiina xomnanun- matixa

KpaiinaTa koMnanns-Maiika Ha I'pynaTa e EBpoxong beirapms AJl.

Hpeonpuamus ¢ konmponno yacmue.

2014 2013
XU A8, XU, 18,
2,212 1,567
3,638 2,884
5,850 4,451
2014 2013
XUa. 8. XUR. N6,
785 632
1,320 1,409
2,105 2,041
2014 2013
XUR. A8, Xil1. 8.
8,533 12,251
1,050 1,200
14 .
9,597 13,451
2014 2013
Xun. 18, XUJ. Ji8.
22,527 23,864
2,594 988
3,737 4,509
1,542 1,263
2,881 4,189
121 20
3,077 2,838
36,479 37,671

99.99 % ot akmaETe Ha Apro IOHMOH AJl ce mpurexarar oT EBpoxony Brirapus AJl,

Hpyeu cevpzanu nuya

llpyrure CBLp3aHM IHNA ca oA 001N KOHTPOI Ha ,,EBpoxonn Beirapus” AJl (kpaiinara koMOanms-Maiika).
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ABTo IOHMHOH Al

INOACHUTEJIHH BEJIEXKH KBM KOHCOIWIUPAH ®THAHCOB OTYET
3a roguHaTa, NpEKTOUBama Ha 31 nexemepn 2014 r.

18. OnoBecTaBane HA CBLP33aHA JHNA (IPOIb/KeHHE)

Obmniara CyMa Ha CACHKUTE ChC CBBP3AHH JTHNA H JRIDKHMHATE CAlNJA 3a TCKYINHA W NPEAXOACH OTHETEH IIEpHON Ca

IIPEOCTARCHH KAKTO CI¢ABA

pogaxbu Ba / DOKYNIKHA 0T ¢BhP3aHH JTHIA

Kpailna xomnanus-maiika
Eppoxonn Benrapua AJl
Eppoxona Bearapua AJ]

Hpyeu cevpzanu auya (nod obuy xonmporn)

Ayromnaza EAJT*
Ayronnaza EAJ[*

EBpouHc - 31paBHO ocurypasane AJl
Espounc - 3npaBHO ocHurypasane AJl

Eppousic PymMbHHs /AcuTpaHc/
Erpounc PymsHus /AcaTpasc/
Eepomniis ayto CronHe
Esponuiis ayto Ckonue
Esponuiis ayto AL

Espomuiiz ayto AJ]
Espodvnanc AJl
Espodiunanc AJl

3 Espo Unc A]]

31 Eepo Huc A

3 Eepounc JKusot EAJ]

31 Espounc XKusor EAJ]
Eppounc nHmmypsHe rpyn AJl
Eppounc uammypsaC rpyn AJ]
EsponHc ocurypsaeane - Cxonue
EpponHc ocurypasane - Ckonue
Epponuiiz Pent A Kap EOOJ
Erpomiitz Pent A Kap EOOJ

2014
2013

2014
2013
2014
2013
2014
2013
2014
2013
2014
2013
2014
2013
2014
2013
2014
2013
2014
2013
2014
2013
2014
2013
2014

2013

Tloxyrmku Cymu, Cymu,
TIponax6u OT CB. JBIKHMH JBIKHMH
Ha CB. JTHLA JIMLA OT CB. JJHLa HAa CB. IHLA
XUnR. 8. XUl 6. XUl n6. XA, 8.
. 343 290
- 381 - 151
322 39 222 6
61 24 102 2
6 21 12 23
7 28 9 28
96 . 187
28 : 30 105
1,485 1,376 134 94
390 361 4 5
885 6 2,210 1,695
468 1 1,783 581
3 1
1 3 1 .
5,761 27 2,701 1,342
5,600 192 1,177 1,315
1 2 -
12 - 44 -
21 : 29 :
5 50 5 2
1 = -
701 143 152 5
794 70 242 1
9,181 2,101 5,483 3,644
= 7,371 1,060 3377 2,188
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AbBTO ¥OHnO0B AJl

NMOACHHUTEJJHHA BEJAEKKHA KBM KOHCOJIUMAUPAH ©@CUHAHCOB OTUET
3a roguHara, MpUKIIOIBamia Ha 31 nekeMspn 2014 1.

18. OnoBecTsiBaHe Ha CBBLP3aHH JIHOA (IPOABLIKEHHE)

3aemn o1 / Ha CBBP3AHH JHIA

ABJIrocpouns

Kpaiina xomnanusi-waiina
Eepoxonn Benrapua AJ]
Eepoxonp Benrapus AJl

Apyvzu cevp3anu nuya
Ayroruiaza EAJT*
Ayrormnaza EAJ(*
Espomniiz I'pynn EAJ
Eppomniiz ['pyn EAJ]
Esponuiiz ayto A/
Eeponuiis ayro AJ]
Crapxom Xonmgaar AJT

KpaTkocpodHu

Kpaiina xomnarus-vaiixa
Eepoxonn benraprs ATl
Eerpoxonp bearapua AJ]

Apyveu cevp3anu nuya

EBpounc Pymssus /Acurpanc/
Espounc PymbHus /AcHTpaHc/
Erpounnc ocurypsieane - Ckonue
Espowrnc ocnrypasase - CronuHe
Espomiis ayro AJ]

Espomiis ayto ANl

DHEHAHCOB JHIHAT

JAnarocpouen GUHAHCOB JHIHAT

Hpyeu cevpzany auya
Erponuiiz ayto AJ]
Erponuiis ayto Al
Esponuiis ayre Ckomnue
Eppomnmniiz ayto Cxomnue

2014
2013

2014
2013
2014
2013
2014
2013
2014
2014

2013

2014
2013

2014
2013
2014
2013
2014
2013
2014

2013

2014
2013
2014
2013
2014

2013

Cymu, Cymu,
Tpuxomu Pazxomn JBIKAMH TBIKUMEA
OT JIHXBH IO JAXBH  OT CB. NHI]Aa  Ha CB. JIMIIA
XN 78. XUR. 6. Xun. na. Xun, ne.
422 - 7,158
7,888
2 - 45 -
2 - 43 -
88 - 1,623 -
42 - 1,495 -
21 22 -
- - 2 17
8 9 174 -
541 9 9,022 -
Y] - 9,428 17
Cymm, Cymu,
[Mpuxonu Paszxonu TRJDKAMRA IBIDKHMHA
OT JIHXBH Mo IMXBH  OTCE.JIMIA  HA CB. ITHIIA
XA, 18. XUl ne. XU, A8, XU 76,
67 1
253 - 73 1
- - - 9
- - - 5
- - - 3
2 - -
3 2 - 4
- 2 67 13
256 2 73 10
Cymu, Cymu,
IIpuxomm Pazxomm IBIDKHMHA JBITAHMH
OT JIMXBH IO JUXBH OTCE. IMI@  HA CB. JIMN@
XU 116 Xun. ne. X ng. XuA. 6.
- - 1,194
1,222
- - 126
- 187
- - - 1,320

1,409
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Asto IOHHOH AJl
NOACHHATEJHH BEJIEKKU KhbM KOHCOIMIHUPAH ®HHAHCOB OTYET
3a roapHaTa, MpHKIoYBama #a 31 nexemspu 2014 r.

18. OpoBecTaABAHE HA CBHP3aHH JHUA (IPOALILKEeHHE)

CymMHu, Cymu,
Hpuxoan Pazxonu IBIDKHMH ITBIDKHMH
OT JIHXRHA 00 MMXBH  OT CB. JIALA  HAa CH. IHOA
KpaTkocpoyen (pHHANCOB ANIHAT XUN. 6. XU 6. XU 18, Xun. 18.
Apyeu cevpaanu nuya
Esponniiz ayto AJ] 2014 - 149 - 785
Epponuiiz ayto AJl 2013 - 162 - 581
Eeponuiiz ayro Crxorie 2014 - - - -
Eppommiiz ayto Cxormie 2013 - - 51
2014 - 149 - 785
2013 - 162 - 632

YenoBHA HA CAEJIKHTE ChE CBLEP3aHH JIHUA

Hpo,uamﬁm‘e Ha U DOKYIOKHTE OT CBBP3aHM HLa ¢¢ H3BBPIIBAT OO AOTOBCPCHH IICHH. I'Ipemen 3a 00e3[eHKA Ha
B3eMaHHATA C€ H3BBPIIEA BCAKA (prII-IaHCOBa rojuHA Ha 6a3a Ha aHanW3s Ha (anchonoro ChCTOJIHHE HA CBBP3aHOTO

I|lle ¥ azapa, Ha KOHTO TO OIepHpa.
19. Y¢JI0BHH NACHBH

ITo cunara Ha Pemenue Ha Creera Ha Jupextopute, Asro IOHHOH Al BeThnBa B XBNT 10 OONHETAIMOHEH 3aEM,
eMuTHpaH 0T AcTeproH Brirapua EAJl, kaTo oTroBapsA CONMHIAPHO 3a M3NBIHEHHETO MY. TekymusaT pasmep Ha
obmuranuonnus 3aem ¢ 7 500 000 eppo. Ha 11.04.2014 r. Geme nmposenero 3acemaHue Ha OGImoTo cubpaHne Ha
OOJHranMOHEPHTE, B KOeTo Ocle pemeHO OONHrallMOHHATA eMHCHA Ha AcrtepHoH bwarapms AJ[ ¢ ISIN xom
BG2100006092 a 6bae yabokes a0 14.04.2019 r. karo Gelle NpoMeHeH H IEXBEHAAT HPOLEHT Ha 6.25%.

I'mapHEnaTa me ObAc MOTacipaHA Ha BCAKO JIMXBEHO ILiamaHe, cuwrado oT 14.04.2015 r. mo 350 xmi. espo.

IInamaumaTa OpOE/DKABAT Aaa obgar Ha 14 almpiiI |1 14 OKTOMEPH, KAKTO Ca H3IBBPIOBAHH OO0 MOMEHTA, IIpEAN
YABIDKABAHETC HA 3A0BILKCHHUETO.
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Apto IOunOH AJ]
NOACHUTEAHH BEAEXKKH KbM KOHCOJIHIHUPAH PHHAHCOB OTUYET

3a rojuHaTa, NpHKMOYBama Ha 31 nexemepu 2014 r.
20. ITenn ¥ NONATHKA 32 yOpasJ/ieHHe HA (PHHAHCOBHS PHCK

OcHoBHUTe (BEHAHCOBH IACHBH Ha IPYIATA BKIIOYBAT JMXBOHOCHH 38€MH U NPUBIETEHU CPEICTBA, H THPFOBCKH
sagbmkeHnd. OCHOBHATA LieJd Ha Te3H (HHAHCOBH MHCTPYMEHTH € a4 Cé OCHTYPH (HHaHCHpaHe 3a nelffHocTTa Ha
rpynata. I'pymara npurexaba (pUHAHCOBA AKTHBHM KATO HAIPHMEp, THPrOBCKH B3eMaHHWd WM IIAPHIHH CpeICTBA H
KPaTKOCPOTHH JIETIO3UTH, KOUTO Bh3HAKBAT TIPSKO OT AefiHOCTTa.

Iipes 2014 r., kakro u mpe3 2014 r., I'pynaTa He npuTexKaBa H HE TEPIyBa ¢ ACPHBATHBHA (HHARCOBH HHCTPYMEHTH.

OCHOBHHTE PHCKOBE, POMSTHIAIIN OT (HHAHCOBWTE HHCTPYMEHTH HA IPYNATa ¢a JIMXBEH PUCK, TUKBHACH PHCK,
BAyTeH PHCK W KPEAWTeH pHCK. [OMMTHKATA, KOATO PEKOBOACTBOTC HA TPYTIATA MPHJIATA 33 YHPABJICHHE HA TE3W
pHCKOBE, € 0000ImeHa o-1oIy.

Jhuxeen puck

l"pynaTa € H3II0KCHAa Ha PHCK OT IIpOMAHA B II43apHHTE JIMXBCHH MNPOLECHTH, OCHOBHO, 0 OTHOIICHHE
KpaTKOCPOYHHATE H JABJITCCPOYHH CH qJBIIaHCOBH DacHBH C I[IPOMCHIIHB (rmasam) JINXBCH NPOLICHT. ITonuTnkaTa Ha
Ipynara € Ja YIpapjFBa pazX0dUTe 3a JIAXBH YpE3 H3IION3BAHE HA ll)IfIHaHCOBH HHCTPYMEHTH, KaKTO € @HKCI’IP&HI‘I,
TaKa ¥ C IUTABalllH JIHXBESHH IIPONCHTH.

JIurguden puck

EdexTtHsHOTO ympaBiieHHe HA JHKBHIHOCTTA Ha IpylaTa MpeANoNiara OCHIYPABAHE Ha INOCTATEYHO OBOPOTHH
CPEJCTEA, NPENMMHO, 9pe3 NOATbDKAHE Ha DA3pEIICHH KDPEJWTHM JUHWH H KPaTKOCPOIHO (HMHAHCHpaHe OT
CEED3aHM TALA.

Banymen puck

T'pynara H3BBpINBRA TOKYOKH K IIONYYaBa 3aeéMH B TyXACCTPAHHH BANYTH — €BPO. Thil KaTo BAIYTHHAT Kypc
neB/eBpo € EkcEpaH Ha 1.95583, BaJyTHRAT pPHCK, IPOHSTHYANN OT EBPOBHTE CKCMO3WIMH HA IPYyIara ¢
MHHAMAJEH.

Kpedumen puck

I'pynaTa TEpryEa eTHHCTECHO C ILTATEXKOCTIOCOOHN KOHTpareHTH. HeroBaTa NONKUTHKA €, 4e BCHYKH KIHEHTH, KOUTO
JKelnadT Ja ThPIyBaT HA OTI0XKEHO IUIAlDAHe, IIOMNEXAaT HA IIPOLENYpH 32a MpOBepka HA TAXHATA
matexocnocoduocT. OCReH ToBa, caljaTa [0 THPIOBCKHTE B3EMaHWATA CE CNIENAT TEKYUIO, B PE3YITAT Ha KOETO
EKCHO3NIHATA HA TPyNaTa 0o TPYJHOCKOHpacMH M HechOMpaeMH B3eMaHHA HE € ChINecTBeHa. Hsama sAgumTenHH
KOHHEHTPALMH Ha KPEAWTEH PUCK B IpynaTa. KpeJHTHAAT pHCK, KOlTO BE3HAKBA 0T APYTUTE (PHAAHCOBH AKTHEH Ha
TPYNaTd, KATO HANPYMED, MaPHUHH CPEACTBA H APYTH (PHHAHCOBH aKTHBH, IPelCTARIARA KPETHTHATA CKCITOZHIHATA
Ha IpynaTa, MPOH3THYAINa OT B3MOXHOCTTA HEFOBUTE KOHTPAreHTH Ja HE M3MBIHAT CBOMTE 38 Tb/DKEHEA.
MakcumanHaTa KpeiWTHA SKCIO3HLMA HA IpyNaTa 1O [OBOA HA NPH3HATHTe (HHAHCOBH AKTHBM, BH3MM34 Ha
CHOTBCTHATA MM CTOMHOCT 110 OTYIeTa 33 (\HHAHCOROTO CHCTOAHME KM 3| mexemepm 2014 1.

Vunpaenenue na xanumaza
OceoBHATa NEN HA YNPABACHHETO HA KallWTala HA IPYTIaTa € Ja ©¢ OCHIYPH cTalHJIeH KPEeWTEH PeWTHHI M
KallMTaJIOBH TIOKA3ATENH, ¢ OTNe NPOTLLKABAIOTO (PYHKIMOHUpAHe Ha OH3Aeca H MAKCHMHE3APAHE Ha CTOWHOCTTA

MY 3a aKIHOHEDHTE.

I'pyniaTa ynpaBiisfBa KallHTATOBATA CH CTPYKTYpa H 8 H3MEHA, ako € HeoDXO0mrMO, B 3aBHCHMOCT OT HPOMEHHTE B
HKOHOMUYEeCKHTe ycroBud. C oriea nojibpKaHe HIM NPOMAHA HA KaNMTATIOBATa CH CTPYKTYPa, TPYIATA MOKE da
KOpHTHpa H3IUIAMIIAHETO HA AHBMACHTH HA aKIMOHEPHTE, Ja IBKyNH ofpaTHO coGCTBeHW AKLHW, Ja HAMAIH HIH
YBEIMTH OCHOBHHA CH KAIIMTAN, [0 PEIIenye Ha akimosepuTe. IIpes 2014 r., kakTo m npes 2013 r., HaMa OpoMeHH B
LENHTE, IONATHKHATE HITH POLIECHTE 110 OTHONIEHHE Ha YIPaBIEHHETO Ha KaNHTAIA Ha IPyNaTa.
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ArTo IOHROH AJ]
IMOACHHUTEJHHA FEJEXKHA KBM KOHCOJIUINPAH ®PUHAHCOB OTUET

3a roguHAaTa, NpUKIOYEama Ha 31 gexeMepn 2014 r.
21. PEHAHCOBHM HHCTPYMEHTH

CrpaBe[iIHBH CTOHHOCTH

ChopaseiiuBa CTOMHOCT € CyMara, 3a KOATC eIuH (MHAHCOB HHCTPYMEHT MOXe Ja ObJe pasMeHeH WIH ypeneH
Mexay MHPOPMHUPAHH U XKeIAcITH CTPAHH B JECTHA CIENKa MEeXy TAX, H KOATO CIIYXKH 3a Hal-nmo6bp MHIAKATOD 3a
HErOBATA T1A3apHa [IeHA Ha aKTHBEH I1a3ap.

I'pymara ompefels CIpaBeMBAaTA CTOHHOCT Ha (MHAHCOBHTE MHCTPYMEHTH Ha 0a3a Ha HalnIHATa [a3apHa
HHGOpMAIMA MM aK0 HAMA TaKaBa, Tpe3 NOAXOOAIIM MOAEIM 33 onedAka. CopaBemnuBata CTOHHOCT Ha
(FHAHCOBWTE MHCTPYMEHTH, KOMTO Ce THPIYBAT aKTHBHO HAa OPTAHM3MpaHH (JMHAHCOBH IIA3APH, CE€ ONpPEejeTs HA
fa3a HAa KOTHpaHHTE IICHM ,KyNnyBa” B Kpas Ha nociel(HHA paboTeH JeH Ha OTIETHHA Nepuof. Crparemmneata
CTOHHOCT Ha (DMHAHCOBH MHCTPYMEHTH, 32 KOMTO HAMA AKTHBEH Ma3ap, ce OIpeNend dpes MOJETH 3a oleHka. Tean
MOJEIH BRIKOYBAT H3MON3BAHE HA CKOPOLIHU NA3APHA CHEIKY MKy HHGOPMHpAHY, JECTHH H KeNacnlH CIpaHy;
H3I03BaHE HA TeKyIaTa CIPABEUIHBA CTOAHOCT Ha NPYT MHCTPYMEHT, ChC CXONHH XapakKTePHCTHKH; aHANM3 HA
IACKOHTHPAHUTE MAPAYHY IIOTOIH N IPYTH TeXHHKH 3a OIESHKE.

PrxoBoacTeoTe Ha ABTo FOnwon AJ cduTa, U¢ CIpaBeTHENTE CTOMHOCTH Ha (MHAHCOBATE MHCTPYMEHTH, KOHTO
BKTIOYBAT MAPHYHM CPEICTBA H KPAaTKOCPOYHH JENO3HTH, THPTOBCKH H APYTH B3e€MAHWS, IHXBOHOCHH 33€MH H
NIPMBJICYEHH CPENCTBA, THPTOBCKE M IPYTH 3aXbIDKEHHA He Ce OTIMYABAT OT TeXHWTe (alaHCOBH CTOMHOCTH,
ocoBeR0 aKO Te Ca ¢ KParKocpodeH XapakTep WM NPHIOKHMHTE IAXBEHH NPOLEHTH ¢¢ MOPOMEHST CIopes
[a3aPHATE YCIOBHA.

22, Cn0|THd cjreN OTUETHATA JATa

Ha Cneeta ma Jlupexropure Ha ATo IOHIMOH A/l He ca H3BECTHH BaXKHH M CBINECTBEHH CHOHTHA HACTHITHIH CICH
JaraTa Ha TONHINHOTO CUETOBOTHO MPHKIIOYBAHE.
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