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MEXAOWHEH KOHCOJIMAUPAH AOKNAL 3A
AEWHOCTTA
HA CUHTETUKA AQ SAYHETBBPTO TPUMECEYMUE

HA 2015r.

OTHOCHO: VHdopmauua 3a BaxxHM CbOUTMSA, HACTBbNUNM Npe3 YeTBbPTO TpMMeceuyne Ha
2015 r. n ¢ HaTpynBaHe OT Ha4anoTo Ha (puHaHcoBaTa roguHa, cernacHo yn. 1000, an.4, 1.2
ot 3IruK.

I. BAXXHU CbBUTUA 3A CUHTETUKA AL, HACTBIMUIU MNMPE3
YETBBPTO TPUMECEYME HA 2015T.

CunTteTnka ALl e XONAMHIOBO [OPYXECTBO, YMATO nNpeoMeT Ha OENHOCT € CBbp3aH C
npungobveaHe, ynpaereHne n pa3BuTue Ha ApyXecTBa B cTpaHata U 4yxbuHa. EMUTEHTBLT
ornepupa B HAKOIKO CEeKTopa 4Ype3 CBOUTE AbLUEPHN NpeanpuaTus:

¢ YnpaBneHue Ha HeABWKMMM UMOTW B obnacTta Ha XOTenMepcTBOTO M Typuama —
EspoxoTtenc AL

¢ [lpon3BOACTBO N TLProBUSI Ha MBKaBM ONAKOBKN, OMakumnanHo opueHTUpaHo donmno u
kanonunponuneHoso gonuo — Nnactxmm-T AL;

¢ [lponsBoacTBO Ha xemMoaManuaHn n MeauunHCKn npoayktn — Etponan A,

¢ YnpaeneHue Ha TpaHcnopTHa aenHocT — KOHMoH MekoHn OO[.

PeanuaupaHu chmHaHcoBu pe3ynTtatu Kkbm 31 gekemBpu 2015 .
Ha KOHconuaupaHa 6asa

CobrnacHo koHconuaupaHua duHaHcoB otdyeT Ha CuHTeTmka A kbm 31 gekemspu 2015
roguHa UHaHCOBMAT pe3ynTaT e neyanba B pa3mep Ha 15 656 xunagum neea, OT TAX
npuHagnexawa Ha pynata e neyan6a B pasmep Ha 8 009 xmnaau neesa n HEKOHTPONUpAaLLo
yyactue — nevyanba B pasmep Ha 7 647 xunagn nesa. 3a cpaBHeHue, nevyanbata kbm 31
aekemspu 2014 rogmHa Bb3nu3a Ha 11 017 xungam neea, oT KouTto 3a pynata - 4 872
XUNAQuM neBa v HEKOHTponmMpaLo yyactme 6 145 xunagm nesa.

KoHconngupaHuTe npuxoau oT NpouM3BOACTBEHA AeHOCT Ha pynata CuHTeTMka oTymTat
pbCT OT 25,65% KaTto npes OTYETHUA Nepuog peanusnpaHuTe Npuxoau ca B pasmep Ha 215
823 xvnagu neea. 3a cpaBHeHWe, Npe3 4YeTBBLPTOTO Tpumeceume Ha 2014 r. npuxodun ot
nNpou3BoOACTBEHa AeMHOCT ca B pasaMmep Ha 171 713 xvnagu nesa.



SYNTHETICA JSC
KoHconmaupaHun npmxoan oT ynpaBfeHne Ha HeaBMXMMM UMOTU Ha [pynata CuHTeTMKa
oTumTaTt pbCT oT 5,60%, KaTo Npe3 OoTYETHUSA Nepuoa Te ca B pasmep Ha 672 xunaan neea,
0OKaTo npe3 4eTBbLPTO TpuMeceume Ha 2014 r. npuxoauTe 3a cbllaTa AENHOCT ca B pa3mMep
Ha 636 xunagu nesa.

KoHconuaupaHun npuxogu OT YynpaBfeHMe Ha TpaHcnopTHa AenHocT Ha [pynaTa
CuHTeTMKa npe3 OT4YETHMS Nepuod ca B pasmep Ha 44 554 xunagwn neea, AokaTo npes
4eTBbPTO TpMMeceune Ha 2014 r. npuxoguTe 3a TpPaHCNOPTHA OEMHOCT ca B pasmep Ha 48
076 xunagn ne.a.

KoHconuaupaHun pasxogu 3a npousBoacTBeHa penHocT Ha [pynata CuHTeTuka npes
OTYETHUA nepuod ca B pasmep Ha 188 714 xunagu nesa. 3a cpaBHeHWe, Mpes3 YeTBbPTO
Tpumeceune Ha 2014 r. obwmnTe pasxodmn oT NPOM3BOACTBEHA OEMHOCT ca B pasmep Ha 157
015 xunsan neesa. ObGema Ha pasxoAuTe ce ObMKW Ha MpoBexaaHa OT AbLEepHOTO
apyxectso [lMnactxum—T ALl vHBeCTUUMOHHA nonuTuka (Beye BTOpa roguHa) OTHOCHO
M3BBLHPEOHN pasxoan, HecBbp3aHn C MNPOU3BOLCTBEHMS MpPOLEC, Kacaewm npeaumMHo
NOAroToBKa M BbBEXOAHE B eKcrnroaTaums Ha HoBa JIMHWA 3a MNPOM3BOACTBO, KaKTo U
Nosi3BaHETO Ha KOHCYMNTAHTCKM YCIyrn B Tasu Bpb3ka. [pe3 oT4eTHUSA nepuon OpyXecTBoTo
€ HaToBapeHO AOMbJIHUTENHO M C paxogu, CBbP3aHM C pasBUMTME Ha HOBM nasapu U
npuBAn4yaHe Ha HOBU KINEHTH.

KoHconnaupaHute pasxogu oT ynpasneHue Ha HeaABWKXMMU UMOTKU Ha rpynaTta CuHTeTuka
npes oT4EeTHUA Nepuo ca B pasmep Ha 672 xunaau fnesa, KaTto npes YeTBbLPTO TpUMeceuune
Ha 2014 r. obwmTe pas3xoam 3a cbluaTa AENHOCT ca B pa3mep Ha 644 xunsan neea. pynaTta
€ peanuaupana Manbk pbCT Ha pa3xoaute B cpaBHeHue ¢ 2014r. B paamep Ha 4 %, KOeTo
ce ObJPKM NPeaVMHO Ha MNOBULLEHUTE LEHU Ha PEXUNHUTE pa3Xxoau.

KoHconuaupaHuTe pa3xoam oT yrnpasrieHMe Ha TpaHCnopTHa AencT Ha rpynaTta CuHteTuka
npe3 OTYEeTHUA nepuon ca B pasmep Ha 36 049 xunagu neeBa, Kato Mpes3 4YeTBbpTo
Tpumeceune Ha 2014 r. obwmTe pasxoam 3a cbliuaTa AEeNHOCT ca B pasmep Ha 34 440
Xunaam neea.

B Kkpas Ha mMecel, AeKeMBpPU KOHCONUOMPAHUTE akTMBM Ha KOMMNaHUATa Bb3nm3aT Ha 194 856
xunagm nesa cnpsamo 207 087 xunsagu neea B kKpast Ha 2014 roguHa.

TekywuTe U HeTeKyLwM nacmem Ha rpynata CuMHTETMKa 3a OTY4ETHUA nepuog 6enexaT cnag c
27 332 xvn.ne. cnpamo 2014 r., kato Bb3numa3art Ha 119 891 xun. nBe. cnpsamo 147 223 xun.
NB. KbM Kpas Ha MuHanata roguHa. OCHOBHO TOBa M3MEHEHME Ce ObJPKU Ha HamarneHue
KaKTO Ha HeTekyllaTa YacT Ha 3agbimkeHnsaTa no 6aHkoBU K o6nMrauMoHHM 3aeMun, Taka 1 Ha
HamaneHue B TeKyLlaTta 4acT OT ObJITOCPOYHUTE 3a4bIHKEHNSA N0 BaHKOBM KpeanTy.

Cob6CTBEHMAT KOHCONMMAMPaH KanuTan e B pa3mep Ha 74 965 xvnsaum neeBa B Kpad Ha
4eTBBbPTO TpuMeceune Ha 2015 r., oT KouTo cobceTBeH kanuTan 3a pynata 35 134 xunsau
nesa n 39 831 xunsaam neea 3a HeKOHTponmpawoTo yyactme. 3a 2014 r. cobcTBeHUST
KoHCONuAMpaH kanutan e B pa3mep Ha 59 864 xunagu nesa, OT KOMTO COOCTBEH KanuTan 3a
Npynata 27 746 xunsagu nesa n 32 118 xunagm nesa 3a HEKOHTPONMPALLOTO yyacTme.

BaxHu C'b6VITI/I$|, HacTbnNuUIun cnen Kpasd Ha oT4yeTHUA nepuon

Ha CbBeTa Ha gupekTtopute Ha ,CuHTeTuka® ALl He ca M3BECTHU Ba)KHM CbOUTUS, HACTbNUIK
cnep Kpasi Ha OTYETHMSA Nepuog, KOMTO 4a oKaXKaT BNUSIHME BbPXY AEMHOCTTa Ha rpynara.

PeanusupaHnu comHaHcoBu pe3ynTaTyu kbM 31 AekeMBpyU Ha MHAUBMAYyanHa 6a3a
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CobrnacHo HekoHconuaupaHus uHaHcoB oT4yeT Ha CuHTeTmka ALl 3a 4eTBBLPTO
Tpumeceune Ha 2015 rognHa puHaHCOBUAT pe3ynTaTt e nevyanba B pa3mep Ha 664 xunsau
neea cnpsiMoO nevanda B pasmep Ha 268 xunsgu neea, OTYeTeHa npes Cblius nepuoa Ha
2014 roguHa.

Mpuxogute Ha CwuHTeTmka ALl ce dopmupatr OT OCHOBHATa LEWHOCT, CBbp3aHa C
npuaobrBaHe 1 ynpaBneHne Ha y4acTusa n ouHaHCUpaHe Ha CBbP3aHn NpeanpusaTus.

Mpuxogute Ha HekoHconuaupaHa ©6asa ca dopMuMpaHn [faBHO OT (PUHAHCOBaTa W
WHBECTULMOHHA pgenHocT Ha CwuHtetmka AL, O6wwuTte npuxoguM OT AEVHOCTTa Ha
OPYXeCTBOTO MNpe3 OTYETHUS nepuog ca B pasmep Ha 2 506 xunagu neea, oT Kouto 185
Xunsian neea ca omMHaHCOBM nNpuxoaun. 3a cpaBHEHMe, Npe3 YeTBbPTO Tpumeceudne Ha 2014
r. obwute npmxogn ca B pasmep Ha 1 675 xunsaum neea, OT kKouTo 235 xunagu neea ca
dMHaHCOBKM Npuxoau.

O6wuTe pasxoam 3a gerHocTTa Ha CuHTeTMka ALl Ha nHameBmayanHa 6asa keM 31 gekemspu
2015 . ca B pa3mep Ha 1 816 xungaaum nesa crnpamo 1 403 xvnaau fieBa 3a CbLmda nepuos,
Ha 2014 roguHa. PrMHaHCOBUTE pa3xoaun Bb3NM3aT Ha 975 xunsagun neea 3a nepuoga CnpsiMo
855 xunagu neea 3a cbnoctaBummna nepuog Ha 2014 roguHa.

B kpas Ha mMecel AekeMBpu akTMBUTE Ha KOMMNaHuATa Bbanm3at Ha 19 706 xunagu neea
kaTo B kpas Ha 2014 roguHa ca 6unu B pasmep Ha 21 223 xunagu nesa.

Cob6cTBEHMAT KanuTan e B pasmep Ha 4 094 xunsam ne.Ba B Kpasi Ha YeTBLPTO TPUMece4me
Ha 2015 rogmHa n 4 094 xunsan neea B kpad Ha 2014 roguHa.

Il. BMMAHUE HA BAXHUTE CbBUTUA 3A CUHTETUKA AL,
HACTBMNUIIN NPE3 YHETBBPTO TPUMECEYUE HA 2015 r. BbPXY
PE3YNTATUTE BbB PUHAHCOBUA OTHET KbM 31.12.2015 .

He ca HacTbnunu BaxHUM CbOUTUA, KOUTO Oa oOKaxaT BIIMSHME BbpXy pesyntatute BbB
dunHaHCcoBUA OTYET 3a YeTBBPTO TpuMeceune Ha 2015 rogmHa.

lll. PUCKOBU PAKTOPU, NPELN KOUTO E U3MPABEHO CUHTETUKA Al
NPE3 OCTAHAJIATA YACT OT ®UHAHCOBATA NrOAANHA

PuckoBeTe, okasBalum BNUAHME BbpPXy AENHOCTTa U pedyntaTtute Ha [pyKecTBOTO moraT ga
6baaT KnacuuumMpaHn B 3aBMCUMOCT OT TEXHUSA XapaKTep, NposBreHue, crneunudukn Ha
APY>KECTBOTO M Bb3MOXHOCTTA PUCKLT Aa 6bae envMMnHMpaH, orpaHnyaBaH Unm He.

CuctemaTMyHM pUCKOBe
BnusiHne Ha cBeTOBHaTa MKOHOMMYeCKa Kpu3a

CeeToBHaTa MKOHOMMYECKa kpu3a, 3anoyHana npes3 2007 r., AfoBede B MHOMO AbpKaBu Mo cBeTa (BKI.
CALl, ctpanute ot EC, Pycusa u AnoHusa) OO cepuo3eH cnaj Ha MKOHOMWYECKOTO pasBuUTUE U
yBenuyaBaHe Ha 6e3paboTtuuaTa, orpaHnyeH 4OCTbN OO PMHAHCOB PEeCcypc 1 CEPUO3EH Chnaf B LeHUTe
Ha pMHaHCOBUTE aKTMBK B CBETOBEH MaLlab. PuHaHcoBaTa Kpm3a, CbLLO Taka, Oka3a MHOIO HEraTMBHO
BMNMSHWE BbpXy rnobanHus uHaHCOB Mas3ap KaTo LSO, u3passBallo Ce B HeJoBepue OT CTpaHa Ha
WHBECTUTOPUTE BbLB (PMHAHCOBUTE Mas3apyM W HamansBaHe Ha WHBECTMUUUTE BBB (PUHAHCOBU
WHCTPYMeHTU. B pesyntat Ha ToBa KOMMaHWWTE OT (PUHAHCOBUS CEKTOP M3nagHaxa B CbCTOSHME
TPYAHO Aa NoAAbpXaT NUKBUAHOCT 1 Aa HabuvpaT kanuTan.
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He mMoxe ga ce TBbpAM CbC CUTYPHOCT, Ye egHo Obaelo BrowaBaHe Ha GusHec knumaTa Hama Ada
JoBefle 0O HOBO yBenuyaBaHe Ha 6e3paboTuuaTta M HamansiBaHe Ha AOXOAUTE Ha HaceneHneTo Ha
BankaHuTe n cTpaHuTe ot KOronstodyHa EBpona, kKoeTo OT CBOS CTpaHa Aa ce M3pasu B 3aHWKaBaHe Ha
notpebneHneTto. Huckute HMBa Ha noTpebneHve Ouxa okasanu BRMSHWME BbpPXY Npodaxbute Ha
KOMMNaHuuTe B rpynaTta Ha EmuTeHTa.

BbaelloTo BrowaeaHe Ha GM3HEC KnMMaTa M nuncata Ha CUrypHOCT MO OTHOLLEHWE Ha TeHAeHuunTe
Ha rnobanHusa UHaAHCOB Nasap M B 4acTHOCT Ha GankaHckuTe PMHaHCOBM Masapu, MOXe CbllUo Aa
oKake HebnaronpusTHO BIUSIHWE BBPXY MNEPCNeKTUBUTE 3a pas3BuTMe Ha EmuTteHTa, Heroeute
pe3yntaT n (UHAHCOBOTO CbCTOSIHUE.

Puck, npou3tTuyaly oT obuwara MaKpPpOMKOHOMUYECKa, nosfimTu4ecka uM couumanHa cucrtema m
npaBuTesiCTBeHNTE NOJINTUKUN

MakporkoHOMMYeckaTa CUTyauus U MKOHOMUYECKNs pactex Ha bankanuTte n KOromstouHa EBpona ca
OT OCHOBHO 3HayeHuWe 3a pa3BuUTMETO Ha [pynaTa, kaTo B TOBa YMCIO BMAM3AT M ObpXKaHWUTE MONUTUKK
Ha CbOTBETHMTE CTPaHW U B YACTHOCT perynauumTe 1 pelleHnsTa B3eTn OT CbOoTBeTHUTe LleHTpanHu
BaHkn, KOUTO BMMASAT Ha MOHeTapHaTa W NuxBeHaTa NoMnuTWKa, Ha BanyTHWTE KypcoBe, AaHbuuTe,
BBI1, nHdnaums, 6rogkeTeH geduunT 1 BbHWEH ObAr, npoueHTa Ha 6e3paboTvua u cTpykTypaTa Ha
poxogute.

lMpomeHnTe B AemorpadckaTa CTPYKTypa, CMbPTHOCT Uiy 3abonesBaeMoCT ca CbLUO BaXHW eNeMeHTH,
KOMTO 3acarat pas3sButMeTo Ha EwmuteHTa. W3BpoeHWTe BbBHWHU aKTopu, KakTo W Opyru
HebnaronpmMaTHM MNONWUTMYECKW, BOEHHM WNU gunnomartuyeckn pakTopu, BOAewM [0 coumanHa
HecTabunNHOCT MOXe da AosedarT OO0 OrpaHvyaBaHe Ha notpebuTenckuTe pasxogn, BKIOYUTENHO
orpaHM4yaBaHe Ha CpeAcTBaTa HacOYeHW 3a 3aCTpaxoBaTENHM NONMLUK, KyNnyBaHe Ha KONa v FU3NHT.

Bcako BnowasaHe Ha MaKpOMKOHOMMWYECKUTE MapamMeTpu B permoHa MoOXe Jfa rnosnuse
HebnaronpuMaTHO Ha npogaxbuTe Ha KoMmnaHwiTe B rpynata Ha EmuteHta. CnepgosatenHo,
CblLlecTByBa puUCK, Ye ako OM3HeC cpegarta KaTo UAMO ce Browu, npogaxbute Ha EmwuteHta u
HerosuTe ObLUEPHU KOMMaHUM MOXe [a ca NO-HUCKM OT NbpBOHaYanHo nnaHuvpaHoto. CbLlo Taka,
obLmMTe NPOMEHM B MONUTMKAaTa Ha MPaBUTENCTBOTO M perynaTtopHuTe CUCTEMWU MOXe Aa AoBede A0
yBenuyaBaHe Ha onepatuMBHMTE pas3xoanM Ha EmuteHTa v Ha Kanutanosute u3UCKBaHUS. AKO
dakTopuTe OnNucaHun no-rope ce marepuanusmpar, U3LAno UM 4YacTuyHo, To Te Buxa mornm ga umart
3Ha4YUTENHO HeraTMBHO BIIMSIHWE U NOCIEACTBMA 3a nepcrnektmeute Ha EmuTteHTa, pesynrtature n nnm
(hPNHAHCOBOTO MY CbCTOSIHME.

MonuTtnyecku pUCK

ToBa e PUCKBT, nNpou3Tnyall OT MNOJINTUYECKUTE npouecn B CTpaHaTa — PUCK OT NOJIMTUYECKa
pectabunusaums, npomMmeHn B NpuHUMNNUTE Ha ynpaBrieHne, B 3aKOHOOATesICTBOTO N MKOHOMUYECKaTa
nonutuka. [llonuTnyecknaT PUCK € B TMNpAKa 3aBUCUMOCT OT BEepoOATHOCTTa 3a [MNpoOMeHun B
HeGﬂaFOﬂpMﬂTHa NoOCOKa Ha BoAeHaTa OT MNpaBUTEJICTBOTO AObJITOCPOYHA NOJINTUKA. B pe3yntar
BBb3HUKBA OMNACHOCT OT HEraTMBHM NPOMEHN B OusHec knumarTa.

,D,'bﬂrOCpO‘-IHVIﬂT nonuTnyeckn knumat Ha bankaHnte u KOroustouvHa EBpona e crabuneH u He
npepgnonara ronemMm puckoee 3a ObaellaTa MKOHOMMYECKA NOMUTMKA Ha CTpaHuTe. EBpOI/IHTeI'paLI,VIﬂ
Ha CTpaHuTe OT pernoHa u nocrnenoBaTesyiIHoCTTa MM BbHLUHATA U BbTpeLwHaTa NnoJInTUKa rapaHTupart
imncarta Ha CbTpeCeHna U 3Ha4YnTeNnHM NpoMeHn B npoBeXgaHata NnoyinTuka B Obaoelle.

KpeauTteH pyck Ha AbpxaBaTa

KpeOuTHUST puck NpeacTaBnsiBa BepoOSITHOCTTA OT BJiOWABAHE Ha MEXAYHapOAHWUTE KPeaUTHU
PEeNTUHIN. HUCKM KpeaMTHU PEeRTUHIM Ha CTpaHaTa MoraT Aa AoBeaat [0 MO-BUCOKU JNIMXBEHMW HMBA, MO-
TEXKM YCINOBUSA Ha PMHaAHCHUpPaHe Ha UKOHOMUYEcKTe cybeKkTu, B TOBa YMCo 1 Ha EmuTeHTa.
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B CpaBHEHNE CbC CpaBHUMWM CTpaHWU, OCHOBHUTE KpeaAUTHU areHunn gaBaT MNOJIOXKUTENHU OLEHKN Ha

CTpaHWTe OT pervoHa Mo BpeMe Ha HacTosdlata Kpu3a, bnarogapeHve Ha ctabunHata duckanHa
NonNuTMKa u CTPYKTypHUTE pecopmn. Han-gobvp npumep 3a gucuunnuHupaHa duckanHa nonutuka e
NOBULLIEHUST KpeaNTEH PEeNTUHT Ha Bbbnrapusa B kpad Ha tonm 2011 ot Moody’s Ha Baa — Hal-BUCOKUSA
KpeauTeH penTuHr Ha bankaHute. NonuTuKMTE, KOUTO B OBATOCPOYEH MMaH e 3anassdT Te3n CTabunHm
dmckanHu n napameTpum ca:

¢ KoHTponupaHe pasmepa, AuHamukata U ob6CnyXBaHETO Ha BCUMYKM (DUHAHCOBU 3adbIDKEHUS,
rnoeTu oT UMETO M 3a CMeTKa Ha Abp)KaBaTta, NpeAcTaBnsaBally 3aabihKeHne 3a abpxasaTa u
o6xBallalLM BbTPELIHNS U BbHLIHUA OB,

¢ PaspaboTBaHe W MpunaraHe Ha MOMUTMKaTa MO YNpaBfieHWe Ha AbpPXaBHUSA ObAT, YUATO
(byHOaMeHTanHa CbLIHOCT UEenuM OocurypsiBaHe Ha GesnpensATcTBEHO (UHAHCUpaHe Ha
OlompkeTa U peduHaHcUpaHe Ha Obnra npu MUHMMarHO Bb3MOXHa LEeHa B cpegHo- W
AbITOCPOYEH MiaH U NpU ONTUMarHa CTeneH Ha pPUcCK;

¢ PaspaboTBaHe W npwnaraHe €eMUCUOHHaTa MONWTUKA, W3BbPLUBAHE Ha KOHTPOM BbLPXY
coenkute ¢ UK, nsgaBaHeTo Ha paspelleHuss 3a MHBECTULMOHHO nocpegHuyectso ¢ [LIK,
KaKToO 1 NpoBexAaHeTo Ha AEWCTBMSA, HACOYEHN KbM pPas3BUTMETO Ha edEeKTUBEH, NPO3paYeH U
NVKBUOEH MECTEH nasap Ha ObpXXaBeH ObIr,;

¢ HabniopgeHne obcnyxBaHETO Ha BCUMYKM (PMHAHCOBM 3agbibpKEHMs, 3a KOMTO € usgageHa
rapaHumsi OT MMETO M 3a CMeTKa Ha AbpxaBaTa, Kakto M obesneyaBaHe Ha odmumanHarta
NMHOPMaLMA 3a KOHCONUAMPaHUS ObpXKaBEeH ObMr, BKMOYBALL AbpKaBHMA ObMAr, Abra Ha
0OLLMHUTE N Ha coumanHo-ocuUrypuTenHuTe ooHaoBE;

L4 MﬂeHTM(bVILI,VIpaHe N HabnwgeHne Ha Bb3MOXHUTE puUckoBe, KOUTO Morat ga Bb3HUKHAT MNpu
N3NbITHEHMETO Ha HabenssaHute cTpaTterndyeckun uenu;

¢ [lpegonpvemMaHe Ha agekBaTHM M HaBPEMEHHW OENCTBMSA 3a MUHUMU3MpaHe unu usbsrsaHe
BMUAHNETO Ha WAEHTUMLUMPAHMTE PUCKOBE, KAKTO W Ha MOTEHUMaNHUTE WM HeraTtuBHU
edekTun.

UHdnaumoHeH puck

MHdNaumMoHHNAT pUCK ce CcBbp3Ba C BepoATHOCTTa WHdMauusta fa noBruse Ha peanHara
Bb3BPbLLAEMOCT Ha MHBeCTMUUUTE. CpaBHUTENHO HUCKaTa cTeneH Ha nHdnaumsa cneg 1998 nossonu
Ha MKOHOMMYeckuUTe cybekTn ga reHepupaTt HeMHMNALMOHHM JOX04M OT AENHOCTTa CU M 3HAYUTENHO
yNeCHW MPOrHO3MpaHeTO Ha KPaTKOCPOYHWTE M CpeaHocpouyHuTe 6baewm pesyntatn. Bbnpeku
nonoXxuTenHute TeHAEHUUW, Kacaelm WHAeKca Ha WHdnauuata, OTBOPEHOCTTa Ha Obnrapckarta
WKOHOMMKA, 3aBUCUMOCTTA N OT EHEPTrUNHN N3ToYHUUM 1 dukeuparus kypc BGN/EUR, nopaxgat puck
OT BHOC Ha UHNaums.

WHdnaumaTa Moxe Aa noenvsie Bbpxy pasmepa Ha pasxoauTte Ha EmuteHTa. TaxHoTo obcnyxBaHe e
CBbpP3aHO C TEKYLUUTE NIMXBEHW HMBA, KOUTO OTpa3sBaT M HMBaTa Ha MHMNauMa B cTpaHaTta. 3aTtoBa
noaabpKaHeTO Ha HUCKM MHNaUMOHHM HMBA B CTpaHaTa ce pasrfexaa Kato 3HauMMm dpaktop 3a
JgewnHocTTa Ha EmuTteHTa.

I'Ipep,BMp, TOBa, BCEKN NHBECTUTOP oun Tpﬂ6BaJ'IO /J,06pe 0a OCMUCIIN N OTHETE KaKTO TeKYyLnUTe HMBa Ha
VIH(*)J'IaLI.I/IOHHI/IFl PUCK, Taka u ObaelwmnTe Bb3MOXHOCTM 3a HEFOBOTO nposABrieHne.

BanyTteH puck

Tosun PUCK € CBbp3aH C Bb3MOXHOCTTa 3a obe3LeHKka Ha MecTHaTa Banyrta.

3a Bbnrapums KOHKPETHO TOBa € PUCK OT MpexaeBpeMeHeH 0TKas OT ycnoeusiTa Ha BanyTteH 6opa npu
uKkcupaH Kypc Ha HauuoHanHaTa BanyTa. [pedBua npueTata nonvTMKa OT CTpaHa Ha
npaBuTencTeoto U LleHTpanHaTta GaHka, oyakBaHMATa ca 3a 3anasesaHe Ha BanytHus Gopg Ao
npveMaHeTo Ha cTpaHaTa B EBpo3oHarTa.
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Tam KbOeTo KypcoBETE Ha BanyTUTe ce ONpeaensaT OT nasapHuTe ycrosus, kato LleHTpanHuTte BaHkn

Ha AbpXaBUTe e4UHCTBEHO UHTEPBEHUPAT U BanaHcmpaTt KpaTkoCcpPoUYHUTE hyKTyaLumn Ha BanyTHUTE
KypcoBe, rnosiBaTa Ha CTPECOBU CUTyauUW MPUYMHEHW OT €4HOKpPaTHM BBHLIHWM bakTopu MoXe fa
npeanssrka 3HauMTenHn nykTyaumm B CTOMHOCTTA Ha MecTHaTa BanyTa.

Bcsako 3HauMMo oGesleHsiIBaHe Ha BanyTUTe B pervoHa U rnaeBHuTe nasapu Ha EMuteHTa Moxe ga uma
3HauuTeneH HebnaronpusiTeH edeKkT BbpXy CTOMaHCKUTE CYGEeKTW B CTpaHaTa, BKIYMTENHO BbpXY
KomnaHusiTa. Puck cbliecTByBa M Toraea, Korato MpUXOAUTE U pa3xXxoauTe Ha edHa KOMMaHus ce
dopmmupaT B pasnuyHu BanyTu.

JlnxeeH puck

JINXBEHMAT pUCK € CBbpP3aH C Bb3MOXHOCTTa 3a MPOMsiHA Ha npeobnagaBaluTe NIMXBEHW paBHWLLA B
cTpaHaTa. HeroBoTo BnusiHME ce M3pa3siBa C Bb3MOXHOCTTA HETHUTE OOXOAM Ha KOMMaHuuTe fa
HamaneaT BCNeaCcTBME HA MOBULUEHWE Ha NUXBEHUTE paBHULLA, NP KOMTO EMUTEHTBHT ¢hmHaHcupa
cBOSAITA AOEWHOCT. JINXBEHMAT pUCK Ce BKMKYBA B KaTeropusita Ha MaKpOMKOHOMUYECKUTE PUCKOBE,
nopagn cpakra, 4Ye OCHOBHaA NpPeAnoCTaBka 3a MpOMSAHA B NUXBEHWTE paBHULLA € nosiBaTa Ha
HecTabunHocT BbB hmHaHCOBaTa CMCTEMA KaTo Larno. To3m puck MOXE Aa ce ynpasnsiBa NoCpeacTBOM
GanaHcMpaHOTO U3MON3BaHe Ha pasfnMyHU U3TOYHULUM Ha (PUHAHCOB pecypc. TunuyeH npumep 3a
NPOSIBNEHNETO Ha TO3W PUCK e rnobanHaTa WMKOHOMWYECKa Kpusa, npeausBuKaHa OT JMKBUOHM
npobnemun Ha ronemu unoteyHn mHctutyumm B CALL v EBpona. B pesyntat Ha kpusaTa nmxBeHuTe
HagbaBKM 3a KpeauTeH puck Bsixa NPeoCMUCHSHU U NOoBULLEHN B rmobaneH mawab. EgekTsT oT Tasn
Kpu3a mma ocesaTenHo nposiernexHve B MaToyHa EBpona n Ha BankaHuTe, nspa3eHo B orpaHu4aBaHe
cBoboaHMA AOCTHN A0 3aeMHU cpeacTea.

MoBuwaBaHeTo Ha nMXBUTE, NPU paBHW OpyrnM YcrosBus, 6M ce OTpasuno BbPXY LeHata Ha
dmHaHcoBMS pecypc, usnonseaH ot EMUTeHTa npu peanuanpaHe Ha pa3nuyHu 6usHec npoektn. ChLuo
Taka, MOXe [a MoBMusie BbpXy pa3Mepa Ha pasxoouTe Ha KOMMaHWATa, Tb KaTo He Marka 4yacT OT
nacuBMTE Ha APYXECTBOTO Ca JIMXBEHU U TAXHOTO 06CNyXBaHe € CBbP3aHO C TEKYLLUTE NIMXBEHM HUBA.

HoBoBb3HMKBaLLM nasapu

MHBecTUTOpUTE Ha HOBOBBL3HWKBALLM Nasapu, kakButo ca bankaHuTe, TpsOBa fa cb3HaBarT, Ye Tesu
nasapwu ca ob6ekT Ha Mo-rofnsiM pUcK OT TO3M Ha Nno-pa3BuTuTe nasapu. OcBeH ToBa, He6GNaronpuUATHOTO
MONUTMYECKO MU MKOHOMWYECKO pasBUTUE B APYrK Abp)KaBu 61 MOrMo Aa uMa 3HauUTeNHO HEraTMBHO
BNusiHne Bbpxy BBl Ha cTpaHuTe OT pervoHa, U MKOHOMMKATa UM KaTo usino. MHBecTutopmTe Tpsibea
fa nposiesiBaT 0cobeHO BHMMaHME MpuU OLeHKaTa Ha CblUecTBYBaLLMTE pUCKOBe M TpsbBa Aa B3emaT
COGCTBEHO pelleHVe [danu Mpu HanuinetTo Ha Te3u pPUCKOBe, WHBECTUMPaHeTo B akuuuTe Ha
KoMnaHusaTa e noaxoasaLlo 3a Tax.

MNHBEeCTUpaHeTo B HOBOBb3HUKBALLM Ma3apy € NOAXOAsLI0 eAUHCTBEHO 3a ONUTHU MHBECTUTOPU, KOUTO
HambMHO OLIeHABAT 3HAYeHMEeTO Ha MocodeHuTe puckose. MHBecTUTOpUTe TpsibBa CbWO Oa umat
npeasva, Ye ycroBusiTa Ha HOBO Bb3HUKBALLMTE nasapu ce MNPOMEHAT Gbp3o U cregosaTternHo
MHpopMaLmsTa, CbAbPXKALLa Ce B TO3M AOKYMEHT, MOXe [a CTaHe HeaKTyarnHa OTHOCUTENHO 6bp3o.

Puckose, CBBbp3aHn c 6'bnrapcm4;| nasap Ha 4eHHU KHUXa

Bb3MOXHO € MHBECTUTOPUTE Aa pasnonaraT ¢ no-manko uHgpopmaums 3a 6bnrapckms nasap Ha LieHHU
KHUWXa, OTKOMKOTO € HanuyHa 3a [ApyrM nasapu Ha UeHHW kHuwxka. Mma msBectHa pasnuka B
perynMpaHeTo 1 Hag3opa Ha Obnrapckus nasap Ha LEHHU KHUXA, B CpaBHEHWE C nasapute B 3anagHa
Espona n CALl. Komucusta 3a dumHaHCOB Haa3op cregn 3a paskpuBaHETO Ha WHdopmaums u
crnasBaHeTO Ha ApyruTe perynatMBHW CTaHOApTM Ha Obnrapckusi nasap Ha UEeHHU KHuxka, 3a
CnasBaHEeTO Ha 3aKOHUTE WM M3daBa Hapeabu M ykasaHus 3a 3ab/HKEHUSITA OTHOCHO pas3KpuBaHe Ha
nMHpOPMaLMs, TbProBUsATa C LEHHM KHMXKA MNPU HanMuuMeTo Ha BbTpelHa uHdopmaums v Apyru
BbMNpocK. Bce nak e Bb3MOXHO Aa vma no-manko nybnnmyHo goctbrnHa MHdopmauns 3a 6bnrapckure
OpYyXKecTBa, OTKONMKOTO OOWMKHOBEHO ce MpefocTaBs Ha pasnoriokKeHWe Ha WHBEecTUTopute oT
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I'Iy6]'II/ILIHVITe OpyxXecTBa Ha Apyriute nas3apu Ha LeHHU KHMXa, KOeTO MOXe Oa Ce OTpa3u Ha ueHaTa Ha

npegnaraHnTe UeHH KHnXa.

HecucrtemaTtnyiHm puckoBe
PuckoBe, cBbp3aHu ¢ AeMHOCTTa U CTPYyKTypaTta Ha EmuteHTa

,CuHTeTUka" Al e XonanHroBo OPY>KECTBO N €BEHTYanHOTO BriolaBaHe Ha onepaTMBHUTE pesynTaTw,
(PUHAHCOBOTO CbCTOSHME N NEPCNEKTUBUTE 3a pa3BUTUE HA ObLUEpPHUTE My ApYXKEeCTBa, MOXe Aa uma
HeraTMBeH eeKkT BbpXy pe3yntatute oT JeNHOCTTa 1 (PMHAHCOBOTO CbCTOSIHME Ha KOMMNaHusATa.

[okonkoTo genHocTTa Ha EmuteHTa e cBbp3aHa C ynpaBneHWe Ha aKkTUBWM Ha ApYyrn ApyXecTsa,
cbllaTa He Moxe Aa 6bae OTHeceHa KbM OTAENEH CEKTOP Ha HaLMOHanHaTa UKOHOMUKA U € U3NOoXeHa
Ha OTpacrnoBuMTE pUCKOBE Ha [ObluepHuTe ApyxecTBa. Ham-obuwo, gpyxectBata OT rpynata Ha
CwuHTeTnka Al, onepuvpar B TpM OCHOBHU CEKTOpA: NPOM3BOACTBO, ThbProBUsi U TPAHCMOPT.

OCHOBHUAT pUCK, CBbP3aH C AeliHocTTa Ha EMUTeHTa e Bb3MOXHOCTTa 3a HamansiBaHe Ha npuxoauTe
OT npogaxGu W ycnyru Ha [ApyXKecTBaTa, B KOMTO Yy4yacTBa. ToBa OKasBa BIUSIHUE BbPXY
nosly4yaBaHuTe AMBMAEHTU. B Tasn Bpb3ka, ToBa MOXKE [a OKaxke BMUsIHWE BbPXY PbCTa Ha npuxoauTe
Ha APYXECTBOTO, KAKTO M BbpXY NPOMsiIHaTa Ha peHTabunHocTTa.

HeriHocTTa Ha apyxectBata oT [pynata ce Bnusde HebnaronpusaTHO OT HeMnpekbCHaTUS PbCT Ha
nasapHuUTe LeHV Ha ropuBaTa 1 eneKkTpoeHeprnsTa, KOMTo ca npegmeT Ha MexayHapOAHO TbpCEHe U
npegnaraHe v ce onpeaensT oT PakTopu U3BBLH TEXEH KOHTPON.

BrioweHuTe pesyntatu Ha €4HO WM HSIKOMKO AblLUepHU ApyxectBa GM Morno ga foeege Ao
BriOLLABaHe Ha pe3ynTaTuTe Ha koHconuaupaHa 6asa. ToBa OT CBoOsl CTpaHa € CBbp3aHo U C LieHaTa Ha
aKuMUTE Ha [pYXKEeCTBOTO, Tbil KaTo NasapHaTa LeHa Ha akuuute otuuta Gu3Hec noTeHuuana u
aKTMBUTE Ha MKOHOMMYECKaTa rpyna KaTo Lsno.

PuckoBe, cBbp3aHMu CbC cTpaTerusaTa 3a pa3sutue Ha EMuteHTa

Bvaewnte nevanbu M MKOHOMMYECKa CTOMHOCT Ha EMUTEHTa 3aBuUCAT OT cTpaTternsTa, usbpaHa oT
BUCLUMS MEHWUIXKbPCKA €KUM Ha KOMMaHusiTa W HeroBute [AObluepHu apyxecTtBa. WM36opbT Ha
Henoaxopnsia cTpaTternss Moxe Aa AoBefe A0 3HaYuTesHu 3aryou.

EMWUTEHTBT Ce CTpeMu Ja ynpaBnsiBa pycka OT CTpaTErmyeckun rpeLlku Ypes HenpekbCHAT MOHUTOPUHT
Ha pa3nuyHWTE eTanu Npu U3NbIIHEHNETO Ha CBOsiTa NasapHa cTpaTerns u pesyntaTuTte oT Hes. ToBa e
OT U3KIIOYUTENHO 3HaYeHWe, 3a Aa MOXe [la pearmpa CBOEBPEMEHHO, ako € Heobxoauma npomsiHa Ha
onpeferneH eTan B NnaHa 3a cTpaTernyecko passutue. HeHaBpeMEHHWUTE UMM HEYMECTHU MPOMEHMU B
cTpaTtervsitTa CbLUO MoraT Ja OKaxaT CbLUEeCTBEH HeraTvBeH edekT BbpXy AeNHOCTTa Ha KOMMNaHuATa,
onepaTUBHUTE pe3ynTaT U (UHAHCOBOTO MY CbCTOSIHME.

PuckoBe, cBbp3aHu ¢ NPUBIMYAHETO U 3agbpXKaHeTo Ha KBanuduumnpaHu Kagpm

MarpaxaaHeTo Ha M3usino HoBuM OM3HEC MoAenu npe3 MocneaHuTe roauMHW M3uckea cneumduyHa
KBanudvKauus B eKuna oT CMyXUTENU, KaTo KOHKYpeHUusTa Mexay pabotogatenuTte, AOMbIHUTENHO
orpaHnyaBa U 6Ge3 ToBa CBWUTUS Kpbr OT OobOpe oOpasoBaHM U KBanNUMUUUPAHU CIYXUTENW.
JonbrnHUTENHO BRUsiHWE Oka3Ba M AemorpadckaTta Kpusa B CTpaHaTa — 3acTapsiBallo HaceneHue u
HUCKa paxgaeMocT. B pesynTtaTt Ha Te3u u apyrv akTopy KOHKypeHuusiTa mexay pabotogaTtenurte e
MHOTO CepuosHa.

BbusHecobT Ha ,CuHTeTMKa" ALl € 3aBUCMM B 3HA4YMTENHA CTeMneH OT NpuHOca Ha onpeaeneH 6pown nuua,
YNIEHOBE Ha YNpPaBUTESNTHUTE U KOHTPOSIHW OpraHv, MEHUIKbPU OT BUCLLE N CPEOHO YNPaBNEHCKO HUBO
Ha KOMNaHuATa-Malka U ObLepPHUTE KOMNaHWM OT OCHOBHUTE OU3HEC HanpasneHus. HaMa curypHocT,
ye Tesn KNYOBU CRYXUTENU Lie npoabrkaTt Aa paboTar 3a EMuTeHTa u 3a B 6baelle. YcnexsT Ha
KOMNaHuATa We € OTHOCMM W KbM CrnocobHOCTTa K Ada 3agbpXa M MOTMBMpA Te3n nuua.
HeBBb3MOXHOCTTa Ha KOMMaHuATa Aa noagbpka AO0CTaTbyHO JOSANEH, OMUTEH U KBanvduuupaH
nepcoHan 3a MEHUIKbPCKX, OrnepaTUBHU U TEXHMYECKN MO3MLMN MOXE Aa nMma HebnaronpuaTeH edekT
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BbpXy AEWHOCTTA Ha WKOHOMMYEecKata rpyna KaTto LUAno, onepaTMBHUTE W pesynTaTu, Kakto wu
(PUHAHCOBOTO N CHCTOSHUE.

PuckoBe, cBbp3aHu ¢ 6baelum Npuao6GMBaHUsA U UHTErpaumsaTa UM B CTPYKTypaTta

KbM HacTosiLLMA MOMEHT MKOHOMMYecKaTa rpyna Ha ,CuHTeTnka“ ALl pasBmBa onepauumTe CM OCHOBHO
B bbrrapus ypes npugobueaHmsa Ha OpyKecTBa U akTUBWM. EMUTEHTLT oyakBa Te3n npuaobuBaHus ga
npoaobikat u 3aHanpen. PuckbT 3a EMMTEHTa ce CbCTOM B HECMIypPHOCTTA OTHOCHO TOBa ganu e
ycrnee 1 3a B Obdelwe ga uaeHTUdUuMpa nogxoasuim oGekTM Ha npuaobvBaHe M MHBECTMLMOHHU
Bb3MoXHocTM. OT papyra cTpaHa CbllecTByBa HECUrypHOCT MO OTHOLUEHME Ha oueHKaTa Ha
peHTabunHoctTa Ha ObaeluMTe NpuaoOOMBaAHUS Ha aKTUBM M Janu Lie AoBedaT A0 CbMNoCTaBUMMU
pes3ynTatu ¢ gocera peanuavpaHute mHeecTMuun. Cblluo Taka, npuaobvBaHuaTa U MHBECTULMKUTE ca
06eKkT Ha peguua pUCKOBE, BKMOYMTENHO Bb3MOXHU HeGnaronpustHU edekTn BbpXy pesyntatute ot
OENHOCTTa Ha MKOHOMMYEcKaTa rpyna KaTto Usro, HenpeaBuaeHW CbOUTUS, KakTO U 3adbIDKEHUs U
TPYOHOCTU NPU UHTErpUpaHe Ha AenHoCTUTe.

PurHaHCOB pUCK

®UHAHCOBUAT pUCK NpeAcTaBnsBa AOMbIHUTENHATa HECUMIYPHOCT MO OTHOLLEHME HAa MHBECTUTOpa 3a
noslydaBaHeTo Ha nNpuxodu B crydauWTe, KoraTo dupmaTta W3non3Ba MpUBIEYEHU WUNU 3aeMHU
cpeacTea. Tasu OOMbIHUTENHA (PMHAHCOBA HECWUrypHOCT fdonbfiBa GusHec pucka. Korato uact oT
cpeacTeata, ¢ KOUTO oMpmaTta oMHaHcupa AerHocTTa cu, ca nog copMarta Ha 3aemu U ObIroBU
LIeHHW KHMKA, TO MnallaHnaTa 3a Te3n cpeacTBa nNpeacTaBnasaT MKCMPaHo 3aqbihKeHune.

KonkoTo no—ronam € gensT Ha OAbMArOCPOYHUS ABMAr B CPaBHEHWE CbC COBCTBEHUA Kanutan, TONKOoBa
no-ronsma e 6bae BepoOATHOCTTa OT NpoBan Mpu U3nnallaHeTo Ha (pUKCMpaHUTE 3a4bIKEHMS.
YBenMyeHMeTo Ha CTOMHOCTTa Ha TO3M MnokasaTesl nokassa M yBenunyaBaHe Ha (PUHAHCOBUSA PUCK.
Opyra rpyna nokasatenu ce oTHaAcAT 4O NOTOKa OT NPUXOAN, Ype3 KOMTO CTaBa Bb3MOXHO MNnalaHeTo
Ha 3aabikeHuaTa Ha pupmarta. NokasaTen, KOMTO MOXe fa ce U3MNON3Ba, e NokasaTensdr 3a NokpuTue
Ha wu3NnawaHuTe ddUKCUpaHM 3aabixkeHns (Nuxeute). To3n nokasaTen nokasBa KOMKO MbTu
dUKCMpaHUTE NUXBEHW NMalaHMa ce CbAabpXaT B CTOMHOCTTA Ha goxoda npeau nnawaHeTo Ha
nMxBuTe n obnaraHeTo My ¢ gaHbuun. CbwmAT gaBa gobpa nHamkaumst 3a cnocobHocTTa Ha dupmara
0a nannawa AbArocpoyHUTE CU 3a4bJIKEHUS.

MpuemnuBata unu “HopmanHaTta” cTeneH Ha (bMHaAHCOBUSI pUCK 3aBUCU OT OuM3Hec pucka. Ako 3a
hupmaTa CblUeCTByBa Manbk OU3HEC pUCK, TO MOXE [a Ce O4akBa, Ye MHBecTMTopute Bmuxa Gunu
CbrracHu ga noemaT no—ronsiM (oMHaHCOB pPUCK U 0BpaTHO.

BanyTteH puck

pynaTta onepupa B HAKOMKO CTpaHu Ha bankaHute, KaTo BCsika egHa OT AbpXaBuTe, ocBeH bbnrapus,
nma cBo6OAHO KOHBEpPTMPYEMa BaryTa, YNATO OTHOCMTENHA LieHa KbM ApyruTe BanyTu ce onpegens ot
cBoboaHMTe hmHaHcoBM nasapu. B bbnrapust ot 1996 r. mecTHaTa BanyTa e ouKkcMpaHa KbM eBpOTO.
Ps3ka npomsiHa BbB MaKpO-paMkaTa Ha KOsl Ja € OT CTpaHuTe KbaeTo EMuTeHTa pasBuBa akTUBHA
Oe/HOCT moraT Aa uMMaT HeraTmBeH edeKkT BbpXy HEWHWUTE KOHconuaupaHu pe3ynrtatu. B kpanHa
cMmeTka obadve, CuHTeTUka AL OTYMTa KOHCONuaupaHuTe cu prvHaHcoBM pe3yntatu B Bwnrapus, B
6bnrapcku neea, KOMTO OT CBOSA CTpaHa ca 06Bbp3aHM Ype3 PUKCUPaH KypC KbM €BPOTO, KOETO CbLLO
NMPOMEHSI CBOATA CTOMHOCT CMNPsIMO OCTaHanuTe rnodanHy BanyTu, HO B 3HAYMTENTHO MO-Marka cTeneH
€ U3NOXEHO Ha ApacTU4YHU hnyKTyauuu.

JNlnkBugeH puck

JINKBMOHWAT pUCK € CBbp3aH C Bb3MOxHocTTa ,CuHTeTuka“ Al Aa He noracu B JOrOBOPEHUSA pa3mep
n/vnn B CPOK CBOM 3abIDKEHUs, KOraTo Te cTaHaT u3anckyemn. HanuumeTto Ha pobpu duHaHcosm
nokasatenu 3a peHTabunHOCT W KanuTanu3auus Ha [afeHo [pPYXeCTBOTO He ca rapaHT 3a
6e3npobnemMHO nocpellaHe Ha TekylwuTe nnawaHus. JIMKBnaeH puck MoXe Aa Bb3HUKHE U MNpu
3abaBeHn nnaLlaHus oT KIUEHTW.



SYNTHETICA JSC
,CuHTeTuka“ Al ce ctpemu ga MMHMMMU3MPA TO3U PUCK YPE3 ONTUMANHO yrpasBneHWe Ha napuvHuTe

notoun B camaTa rpyna. EMUTEHTLT npunara nogxop, KOMTO Aa OcUrypyu HeoOXOaMMUsST NUKBUMOEH
pecypc, 3a fa ce nocpeLliHaT HacTbNUUTE 3a4bIMPKEHNS NPU HOPMAarHU U N3BbHPEAHMW YCroBusl, 6e3
a ce peanvaupaT HernpveMnuemM 3aryou unmn ga ce HakbpHW penyTauusiTa Ha oTAEeNHUTE OPYKecTBa U
MKOHOMMYEcCKaTa rpyna KaTto Lsno.

ﬂ,p)/)KECTBaTa npaBAT (bVIHaHCOBO nnaHnpaHe, C KoeTo Aga nocpewat umannawlaHeTo Ha pas3xoan un
TEeKywnTe CuU 3aablDKeHuda 3a nepuopg OT pgesetaecetr [OHW, BKITHYUTENTHO OGCJ'Iy)KBaHeTO Ha
(bVIHaHCOBVITe 3agbikeHus. Tosa (bVIHaHCOBO nnaHnpaHe MUHUMU3Npa WM HanbJIHO WU3KIHO4YBa
noTeHunanHua e(beKT OT Bb3HMKBAHETO Ha U3BbHpPeaHU obcrosTencraa.

P'bKOBO,EI,CTBOTO Ha EmuteHTa nogkpensa ycunuata Ha OblepHUTE KOMNaHNUM B rpynaTta 3a npusiindaHe
Ha 6aHkoBM pecypcun 3a uHBECTUUUMM U MN3NON3BaHE HaA BB3MOXHOCTUTE, KOUTO OaBa TO3UW BUA
dvHaHcupaHe 3a ocurypsBaHe Ha obopoTHu cpeactBa. Obemute Ha Te3n NpuBREYEHN cpeacTea ce
nogabpXaT Ha onpedeneHn HUBa U ce paspellaBat cleq oKa3dBaHe Ha MKOHOMUYecKaTa e(*)eKTI/IBHOCT
3a BCAKO ApyxecTBo. [lonutukata Ha pbKOBOACTBOTO € HacoyeHa KbM ToBa fa Habupa duHaHcoB
pecypc OT nasapa nof opmaTa OCHOBHO Ha ASMOBU LEHHWU KHUXA (aKuuu) U ObRroBUM UHCTPYMEHTU
(obnuraumm), KOUTO MHBECTMPA B AbLUEPHUTE CUM APYXECTBa KaTo MM OTMycka 3aeMu, C KOUTO Te Aa
¢hmHaHcmpaT cBoum NpoekTu. ChLLo Taka, y4acTBa B yBEMYEHUSATA Ha KanuTana um.

Puck oT Bb3MOXHO OCbLUECTBsIBaHE Ha cAeriku Mexay ApyXecTBaTa B rpynarta, ycrioBusiTa Ha
KOMTO ce pasnuyaBaT OT Na3apHUTe, KakKTO U PUCK OT 3aBUCMMOCTTA OT JAeWHOCTTa Ha
ObluepHUTe apyXecTBa

B3anmooTHoLleHnsaTa cbe CBbp3aHu nunua nponstTnyat no AoroBopu 3a BpeMeHHa CbMHaHCOBa nomMoLy,
Ha AbliepHUTe OpyXecTBa M NO MOBOA CAENKM CBbp3aHM C obuvanHata TbproBcka AEWHOCT Ha
OblLepHUTEe KOMNaHUu.

PUCKbT OT Bb3MOXHO OCbLLECTBABAHE Ha COenku mMexay ApyxecTsarta B [pynarta npu yCrnosus, KOMTO
ce pasnuuaeart oT nasapHuTe, ce 13passiBa B oemMaHe Ha pUCK 3a NocTUraHe Ha HUCKa JOXOOHOCT OT
NpegocTaBeHO BbTPELUHO-TPYNoBO (MHaHcupaHe. [pyr puck, Kouto Moxe Oa Gbae noet e npwu
OCbLLIECTBSIBAHETO Ha BbTPELUHO-TPYMNOBU TbProBCKU cAerNku, Aa He GbaaTt peanusnpaHi 4ocTaTbyHO
npuxoau, a oT Tam 1 gobpa nevyan6a 3a cboTBETHATa KOMMNaHus. Ha KoHconuaMpaHo HMBO TOBa MOXe
Aa pedrekTMpa HeraTBHO BbpXy pEHTabUIHOCTTa Ha usnara rpyna.

B pamknte Ha pynaTa ce usBbpLUBAT CAEMKN MEXAY OPYKECTBOTO-MalKa 1 ObLUEepHUTE ApYKeCcTBa 1
MeXay caMmuTe OblUepHU apyxecTtBa. BcuMukm coenkm CbC CBbp3aHM nuua ce OCbLUECTBSABAT Mpu
YCIOBWSI, KOUTO HE Ce pa3nuyasaT oT obuvarHuTe NnasapHu uenn u cnassarkun MCC 24,

CuHteTnka ALl ocblLiecTBSBa [OEWHOCT 4pe3 [OblUepHUTE CU APYXKECTBa, KOETO O03HayaBa, 4e
vHaHcoBMTE My pesynTaTu ca MNpsKo 3aBUCUMKU OT (PUHAHCOBWUTE pe3ynTaTu, pasBUTUETO W
nepcrnekTMBMTE Ha AbluepHUTe apyxecTBa. JlowmM pesynTatM Ha €AHO WM HSIKONKO AblUepHU
apyxecTtea 6u Morno ga gosene OO BfiowaBaHe Ha hMHAHCOBMTE pesynTaTh Ha KoHconuaupaHa
6a3a. ToBa OT CBOS CTpaHa € CBbP3aHO U C LieHaTa Ha MHaHcMpaHe Ha EMuTeHTa, kKosSTo MoxXe aa
ce NPOMEHN B pe3yrnTaT Ha O4YakBaHMsITa Ha UHBECTUTOPUTE 3a NEPCNEKTUBUTE Ha KOMMaHWsATa.

YnpaBneHue Ha pucka

EMUTEHTBLT € BbBena UANOCTHA KopropaTuBHa WHTErpuMpaHa cucTema 3a ynpaBreHue Ha pucka.
Cucremara nokpvea BCUYKN BU3HEC CErMEHTU B EMUTEHTBLT 1 HeroBuUTe AbLUEPHU ApYXKecTsa v LenTa
e [da ce uaeHTMdUUMPAT, aHanusMpaT W OopraHMsupaT PUCKOBETE BbB BCUYKM HanpasBreHus.
EdekTMBHaTa cuctema 3a ynpaBneHWe Ha pucka rapaHTupa Ha EmuTeHTa douHaHcoBa cTaBWUIHOCT,
BBbNPEeKM NpoabkaBalumTe pUHaHCOBO-MKOHOMMUYECKM NpoGneMu B CBETOBEH Mallab.
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fonama 4acT OT pucKoBeTe, Mpep KouTo e usnpaeeH EmuteHTa ca nogpoBHo onucanu B Cekuus
PUCKOBW ®AKTOPW no-rope, kaTo LenTa Ha Tasn CEeKUWs € Ja Ce ONULLAT CTbKUTE 1 npoleaypuTe
npesnpueTy oT PLKOBOACTBOTO C Lien HOPMaIHOTO (PyHKLUMoHUpaHe Ha BusHeca, KbASTO pUCKOBETE ca
HafnNeXHoO MAEHTUMULMPEHU U TAXHOTO BbL3AEWCTBME Ce YNpaBnsBa Mo HauduH, KOUTO MUHWMMK3MPA
HEraTUBHOTO UM Bb3AENCTBIWE BLpXy HOpMaTa Ha nevyanba v rapaHTupa HenpekbeHaTocT Ha BuaHeca.

anaBneHmeTo Ha pUCKa uenn ga:

¢ uaeHTUdULMPa NOTEHUMANHM CbBUTKS, KOUTO MoraT Aa MOBMUSST Ha (YHKUMOHUPAHETO Ha
EmuTeHTa 1 NOCTUraHeTo Ha onpegenexy onepaTusHu Lenu;

¢ KOHTpOnupa 3Ha4MmMOCTTa Ha pucKa A0 CTEMeH, KOATO € CYEeTeHa 3a Aonycruma B EmMuTeHTa;

¢ nocTurHe dDMHaHCOBMTe uenu Ha EmuteHTa NMPKY Bb3MOXHO NO-Manka CTeneH Ha puck.

IV. U(HOOPMALIUA 3A CKINNIOYEHW TONEMU COENKU MEXOY CBbP3AHU
NULUA NPE3 TPETO TPUMECEYME HA 2015r.

[Mpes oTyeTHUA nepuon He ca CKNoYBaHW rofleMu CAenkKn MeXxay CBbp3aHu niua.

29.02.2016r. WBa MNapsaHcka-CodpusiHcka, snbnHuTeneH gupekrop
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CIIPABKA 3A B3EMAHUATA, 3ATBTKEHHATA 1 TPOBUIHATE

CIIPABKA IO OBPA3EI{ Me 6

HMe HA oTURTAIIOTO C¢ NPEAOPHATHE! CHHTETHKA Al EHUK o BYJICTAT 201188219
OTveTeH mepHoa: 01.01.2015r. - 31.12.2015r, Pr-05-
A. BREEMAHHASH (B xH1.1B)
MOKASATEIH Kon pa pena Cyma Ha BIeMAHHATA CTenen HA JTHKBAAHOCT
Ae 1 roguma Haj 1 roja=a
a 6 1 2 3
1. HepHeceH KATUTAL 6-2010 {) { 0
II. HeTexkymnn TProBCKH | APYTH BIEMATHA
1. BaeMaHus 0T CBPBP3AHY NPSIIPHATHS, B T.49.. 6-2021 U] 0 0
- PeNOCTARCHH 33EMH 6-2022 0
- npofaskGa Ha AKTHBH W YCIYTH 6-2241 0
- 6-2023 0
2. BaeMaHHs OT ApEAOCTABSHH THPTOBCKY 3a8MH 6-2024 501 501
3. JIpyTdl TEJTOCPOTRA B3EMAHHAS, B T.4.. 6-2026 0 0 0
- JHHAHCOB JIM3MAT 62027 0
= IPYTH 6-2029 1]
Beuuxo 3a IT: 6-2020 501 0 501
IIL Jlasnune AKTHBA 0
AKTHBH 110 OTCPOYEHH AaHEIH 6-2030 53 53
IV. Texynin THPTOBCKH H_JPYTH B3€MAHHE
1, B3eMatma OT CEBP3aHH TPEANPHATHS, B T.4. 6-2031 2194 2194 0
- IIPEOCTABESHE 3AEMH 6-2032 2194 2194 0
- OT MPORaXOH 6-2033 1]
-~ APYTH 6-2034 1]
2. B3eManus OT XIMEHTH B JOCTARMMIH 6-2035 33755 38793 1]
3. B3cManuy OT IPeNOCTaBEHH ABAHCH 6-2036 2171 2171 4]
4, BicMaHH® OT TPeA0CTARBEHH TEPIOBCKH JAEMH 6-2037 759 759 0
5. Conefnu B3eManus 6-2039 0
6. TIpHCEISHH B3EMAHNA 6-2040 0
7. aHEIM 34 BR3CTAHOBABAHE, B T.4.! 6-2041 735 735 0
- KOPTIOPaTHEHHE JIAHEUH BEPXY Neyanbara 6-2043 4]
- DaHBK BBpXY jofapenaTa cTOHHOCT 6-2044 735 735 0
- Bh3CTAHOBHMH NAHBYHH BPEMEHHH PasIHKH 6-2045 0
- IDYCH JAHBIUA 6-2046 1]
8. JIpyry KpaTKOCPOYHH BIEMAHHSA, B T.4.. 6-2047 5522 5522 1]
- [10 TAICH B HATeTH 6-2048 0
- OT OCHTYPHTEIHHTE OPraHH3aIHH 6-2049 o]
- TI0 PeRTAMALTEH 6-2050 i)
- IDYTH 6-2051 5322 3522] 0
Beuuxo 3a IV: 6-2060 50176 50176 0
OB B3BEMAHHAA (I+1+ITHIV): _6-2070 50730 50176 554
B. 3ATLJKEHASA (B XHI. 1B.)
TMMOKA3ATEIN Koa na pena CyMa Ha 3aXBLKEHHETO CTemneH HA BIACKYEMOCT CrofREmna
ofezneqenEeTo
o 1 rogmna maj 1 ronpaa
a [ 1 2 3 4
I HeTexyniu TEProBekn H APYTH 3aAbL/IkcHES
1. 3aBIDKEHEA KbM CBEP3AHE NPSANDHATHL, B T.4. OT: 6-2111 1999 0 1999
- 39EMH 6-2112 1949 1999
- ROCTAaBKH Ha 8XTHEH H YCITYTH 6-2113 0
- ApYTH 6-2244 0
2. 3axb/oReHis IO NOTYMeHH 3aeM1 KM (aHKH U 62114 30304 0 10394
HeOaHKOBH DHHAHCOBH HHCTHTYIMIL, B T.4..
- BGaHKy, B.T.4.. 6-2115 30394 30394
- IPOCPOYEHH 6-2116 Y]
- HeOaHKOBH (JUHAHCOBH MHCTHTYLMH, B T.%.. 6-2114-1 0
- IPOCPOYEHH 6-2114-2 0
3. 3agsmxerns ro 3VHK 6-2123-1 0
4. 3805 DKSHES GO FOJIYICHH THPLOBCKH 3a6MH 6-2118 - 2419 2419
5. 3a05BIKEHHA Lo 0OXHIanHOHHH 32eMH 6-2120 5090 5000
6. JIpYrH IbITOCPOYHHE 3a0b/DISHHA, B T.9.. 6-2123 3524 3524
- 10 DUHAHCOB M3HHT 6-2124 0
Beuuro 3a I: 6-2130 43336 0 43336
II. TaNLMHA 0ACHBH
TTacHeH 10 OTCPOYEHH JAHBIM §-2122 1017 1017
ITI. TexymA THPrOBCKH A APYIH 3ANLCKCHUE
1, 38156 0KEHUS KbM CBBP3aHA PENNPHATHA, B T.U. OT: 6-2141 2999 2999 0
- JIOCTABCHH AKTHBH M YCJIYTH 6-2142 0
- IABHICHTH 6-2143 0
-NIpYTH 6-2143-1 2459 2999 0
2. 3a%IDKEHHA O IONy4CHH 32EMH KbM OaHKH B 6.2144 28831 28831 0
HefanKopd PHHGHCORH HHCTUTYLMH, B T.4.:
- KbM DaHKH, B T.4. 6-2145 28831 28831 1]
- [IPOCPOTICHH 6-2146 0
| - HefanxoBy (PUHANCORH MHCTMTYIHM, B T.4. 6-2144-1 0
- MPOCPGIEHH 6-2144-2 0
3. Tekyua 4acT OT HETEKYILHTE 38/ [hIDKCHIA 6-2161-1 11834 11834, 0
- o 3YHK 6-2161-2 0
- 110 OOIHranHoRHY 3aeMHI 6-2161-3 0




- [0 MOJY4EeHH A5JrOCPOYHH 33eMH OT JaHKH H 6-2161-4 11834 11434 'ABKA TIO OBP:&
HeDAHKOBH (DHHAHCORH HHCTHTYIHH
- APYTH 6-2161-5 0
4. TeKyIly 3805 IKSHHs: 6-2148 28000 28000 0 0
3aB/DKEHHIA MO ThPIOBCKH 328MH 6-2147 1396 133¢ 0
32XbIDKCHHA K5M JOCTABYHUM H KIHEHTH 6-2149 21645 21645 0
3aXBIDKEHUS 110 TOYYSHH aBaHCH 6-2150 31 3 0
JaosOKeHI KbM NIEPCOHANA 6-215] 1216 1515 0
JaHEYAM 386 DKEHNS, B T.Y.: 6-2152 2091 2091 0 {
- KOPIIOpATHEEH NAHEK BBPXY Nedanbara 6-2154 0
=~ JAHBK BEPXY AcOaBeHATE CTORHOCT 6-2155 0
[ - ApYIH fanenH 6-2156 2091 2001 0
Janb/IKeHUS KEM OCHIYPHTETHH NPEANPHITUS 6-2157 1621 1021 0|
5. JIPYTH KPATKOCOOUHE 3815 DKSHIT 6-2161 278 1278 0
Beuuxo 3q IT: 6-2170 72942 72942 0 0
OBUIO 3ANBLKEHHMSA (I+IIHII):; 6-2180 1 1729—| 72942 44353 0
B. IPOBHINN {B 3B.1. J1B)
IIOKA3ATE/IA Kop Ha pena B Ha"a,10To Ha rOOHBATA Yeeanuenane Hamaxenne B kpas Ha nepBOAa
a [ 1 2 3 4
1. IIpoBH3HH 33 DDABHR 3815 IKCHHSL 6-2210 ) 0
2. 1lpoBHINM 32 KOHCTPYKTHBHH 33Tk GKEHHA 6-2220 0
3. JIpyri NpOBH3HH 6-2230 £33 45 581
Obwia cyma (1+2+3): 6-2240 533 43 581
Sabenexcxa:

BieManuaTa M 381BJDKEHHATA OT U KBM ‘I}’JKGKHB €t NOCOYBAT B OT/C/THA CMIPABKA 38 BCAKA CTDAHA.

JaTa Ha cherasane: 29.02.2016r.
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CIIPABKA
32 HHBECTHIHHTE B AbINEPHM, CMECEHH, ACOIHHPAHM H APYTH NPeNPHATHS

HMe Ha OTUATAIIOTO ¢e MPeANPHATHE: CHHTETHKA AX EHK o BYJI 201188219
OTueTeH NEPHOA: 01.01.2015r. - 31.12.2015r. Pr-05-
(B XML JIB.)
Hupectnnusa | MHBecTHIHS
IIpouenT Ha B IIEHHH B IeHHH
HHBECTHUHATA| KHMKA, KHHMXA,
HanmeHOBaHHE K ceJAJIHINE HA NPeANPHATHSTA, B Koa na Paszmep na
KOHTO ¢a HHBECTHIHHTE peda | HHBECTHIHATA B KAMATANA HA| TPHETH 33 | HENPHETH 32
ApPYTOTO TBProBsus HA | ThProBHA Ha
npeanpusitie | (OHIOBA jonaosa
Gopea dopca
a 1] 1 2 3 4
A. BCTPAHATA
1. MHBECTHINH B THIIEPHHA TP IPHITHL
0
Q0uia cyna l:| 8-4001 0l 0 0
II. HuBecTHIME B CMECEHH DPEANDUATHS
‘ (4]
Obwa cyma I1: | 8-4006 0 0 0
II1. UneecTHIMHA B ACOLMMPAHA NPeATPUATHA
Merta IOumon OO /1 24 24 24
Curs CatiTeuniinr OO 30 30 30
0
Oowa cyma I | 34011 54 0 54
IV. HuBecTHINM B IpYyTH NpeAIpHATHS
1."TIOJ] Buaeme" AJl 965 10 965
2.@opmornact AJl 1371 7 1371
O6uwa cysa IV: | 8-4016 2336 0 2336
Obwa cyma 3a cmpanama (I+IHHHI+IV): 8-4025 2390 0 2390
B. B YYKBAHA '
I. HHBecTHINN B TbIEPHA IPEIIIPHATHIL
1. 0
O6wia cyma I: | 8-4030 1] 0 0
II. MHBeCTHANHA B CMECEHH MIPEIIPHATIHA
1. 0
2. 0
Ofuwia cyma II: | 8-4035 0 0 0
1. MHBeCTHIMK B ACOINTHPAaHY IIPEINPHATHS
1. 0
2. 0
Ob6uwa cyma IT1: | 8-4040 0 0 0
IV, MaBecTHIMA B APYTH IPESAIPHATHA
1. 0
Obwa cyma IV: | 8-4045 0 0 0
Obwa eyma 3a wyxcouna (1Y) 8-4050 1] R 0 0

Hata Ha ¢scTasgHe: 29.02.2016r.




.’SYNTHETICA

MEX/JINHEH
KOHCOJIMIAPAH ®UHAHCOB OTYET
HA CUHTETHKA AJl

kbM 31 gexemBpu 2015 r.



:j.SYNTHETICA

CBHILPKAHHUE:
1 MEKJMHEH.KOHCOJIMAMPAH GHHAHCOB OTYET KBM 31.12. 2015r.

2.IIOSICHUTEIHH BEJIEXXKH KbM MEXXJIUHHUA KOHCOJIMIUPAH
GHHAHCOB OTUET KBM 31.12.2015r.

3MEXIVHEH KOHCOJIMAWUPAH JOKJAJ 3A IEMHOCTTA KBM 31.12.20151.

4. MEXJHWHEH.KOHCOJNJUPAH ®PHHAHCOB OTYET KBM 31.12. 2015r. — dopma
K®H

5. JEKGIAPATIMA I10 W1.100(0)



3SYN’I‘HETICA

MexauHeH KOHCOJHANPAH 0T4YeT 32 nevandara uin
3aryfaTta H Apyrus BceoOXBaTEH A0XO0/
3a mepuoga: 01.01.2015r, — 31.12.2015r.

LOPOIBJIKABAIIY JEHHOCTH

JIAHHW 3A OIEPATHBHATA JEAHOCT HA TPYIIATA
IIpuxoau 3a rpynarta, B T.4. $GHMHAHCOBH MPHXOAK H TIPHXOAH OT
onepauyH ¢ HHBSCTHLIVH.

Pazxonu 3a rpynara, B T.4. (JHHAHCOBH Pa3XO[IH, Pa3X0/IH OT OTNIEPailiH C
HHBCCTHITHA, paaxo;m 34 JaHBLUH H aMOpTIrISaI_I;HH.

JAHHMH [0 BUJOBE NEHHOCTH HA I'PYIIATA
TIpuxoau oT IPOH3BOACTBEHA ASHHOCT

Pasxoay oT npousBo/cTBEHA AeHHOCT

Heten pe3yaraT oT NpoH3BOACTBERA AeikHOCT

Ipuxozw| oT ynpaBieHye HA HEABHAKUMHY UMOTH
Pasxcnu ot ynpasieHHe Ha HEBIDKHMH HMOTH
Heted pe3yJaTaT 0T yIpaB/IeHHe HA HeABHXKHMH BMOTH

IIpuxonm ot TpaHCIIOpTHA AEHHOCT
Pasxonu oT TpaHcniopTHa AeHHOCT
Herea pe3y/araT oT TpaHCIOPTHA AefiHoCT

OnepaTHBHU pa3Xx0H Ha NPEANPUATHETO — Matika

[MTeyan6u/3arybu or onepany# ¢ AHBECTHIMH, HETO B T.4. OT
ocBOCOXKIaBaHEe HA TBIOICPHH NPeANPUSTHSL

HeTen pe3yJaraT oT ONepaTHBHA JeiiHOCT HA MpeNPHATHETO-MaliKa

BpyTHA peuanba
TMeuan6u/3ary0u OT OnepaLyi ¢ HHRECTHIWH, HETO B T.4. OT
ocBo00IaBaHe Ha TBIUEPHHU IPEATIPUSTHSA

INTeuanbu/3arybn oT HHBECTHLINK B ACOLMHPAHY ITPEATIPHATHAR
Tleuaa6a mpean NEXBH, AMOPTH3ANHEA H JAHBIH

(DHHAHCORH IIPHXOIH
DUHAHCOBH pa3xoau

Teuanfa npean aMOPTH3ANHE H JAHLIA
Pa3xo1u 3a aMopTU3anus
[euaa6a/3aryba npead JaHbIH

Pasxoz 3a JaHEK

Hetna neuan6a/3aryfa o1 npoas/uKaBaIn AeHROCTA
ILIIPEYCTAHOBEHH AEHHOCTH

Mewanbu/ 3aryfu or npeycTaHOBeHH e HOCTH
Ileuanba 3a nepHOn2

Benewsxn  31.12.2015r.  31.12.2014r.
XHI. JIB. XHJII. JIB.

263 726 221198

I.1
(246 682) (210 124)

1.2
1 215823 171 713
2 (188 714) (157 015)
27109 14 698
3 672 636
4 (672) (644)
- 3
5 44 554 48 076
6 (36 049) {34 440)
8 505 13 636
7 (712) (480)
8 2117 -
1 405 (480)
37019 27 846
8 - (e1)
9 - (55)
37019 27730
10 560 773
11 (6 015) (5533
31564 22970
12 (14 520) (11 249)
B 17 044 11 721
13 (1388) (647)
15 656 11 074
15 656 11 074

TloAcHnTenHuTe GEMEKKH KBM MEXTHHHHAA KOHCOITHIHpaH (beIHaHCOB OTYET IIPEACTARIABAT HEPA3ZACIIHA 9aCT OT HETO,



w)) SYNTHETICA

Mpoapaxenne
Jpyr BceoGXBaTeH N0X0

Komnounenmu, koumo e ce pexaacugruyupam ¢ neyanbama wiu

sazybama

Ipeonenka Ha 3aABIDKCHHEA 110 IUIAHOBE C AeHHHPaHH AOXOAH 31 - (46)
Janwek BBpXy 10X0Ja, OTHACAII Ce IO KOMTIOHEHTH, KOMTO HE Ce
pexnacH(pHIHMpaT B evanbarTa wid 3arybara

Komnonenmu, xoumo ce pexnacudruyupam e neuanbama uru sazybama
HetHa npoMsiHa B CIIpaBeJIMBA CTOHHOCT Ha (DUHAHCOBH AKTHUBH Ha

pa3noIokeHHe 3a npogaxoa 17 - (12)
JaHEK BBPXY A0X0A, OTHACALL C€ IO KOMIIOHCHTH, KOUTO Ce
perracudHIEpaT B nedanbara wid 3arybara - 1
Jpyr BeceoSXBaTEH A0X0/1, HETHO OT JAHBIHA - (57)
OG1mo BceoGXEATEH 10X0N 15 656 11 017
Tleuan6a, npHHALIEKADIA HA:
- akyuoHepume Ha ,Cunmemuxa” All & 009 4 907
-HEKOHMPONUPALLD yHacmue 7647 6167
O6mo BceoGXBaTEH A0X0/, NPHHAAICIKAN] HA:
- aKyuoHepume Ha ,Cunmemuxa” Al 8 009 4872
=HEKOHMPONTUPALLC yqacmue 7 647 6145

IoacHuTenHATE HENEKKE KBM MCXKIHHHHA KOHCOIUAHPAH @HH&HCOB OTYET NPEACTABIABAT HEPASACIIHA JACT OT HETO.

Cherasmm: ¢ @

- 4" Tonmucann ot umeto Ha CJI;
/C.Ietxopa/ gt |

MeaTl abB&}H ka - CoguaHcka/

.
g

Hara Ha ¢werapane: 29.02.2016r.



:jSYNTHETICA

MeskIuHeH KOHCONMMAHPAH OTYET 32 (HHAHCOBOTO ChCTOSTHHE

3a mepHoza, 01.01.2015r. - 31.12. 2015r.

AKTHBH

HeTexymn akTHBH

HmoTH, MalveH, ChOpEKeHHS H 000py/ABaHe
HHBECTHIIMOHHH HMOTH

Hemartepuannm akTHRH

PemryTanus

AXTHBH 110 OTCPOYEHH N@HBLH

@OHHAHCOBH aKTHRH HA PAa3NoNoKeHHe 32 npoaaxta
HHBecTHIMY B acOLMHPAaHH B APYTH NMPEIPHATHA
JBATOCpOTHH B3eMaHUS 10 3a€MH W rapaHIiui
O6mo HeTeRY T AKTEBH

Tekymu aKTHBH

MarepHaHy 3anacH

Teproecxu u Apyru B3eMaHus

Bzemanud oT cBBp3anu nMLa

ITapuunu cpeacTBa W NAPHYHK CKEHBAJICHTH
(OHHAHCOBH AKTHUBH, ABPXKaHH 32 THPryBaHe
O0mo TeKyInH AKTHBH

OBI0 AKTHBHA

OCHOBEH aKIMOHEPEH KalTHTAI
Peszepsu

IeyanSu / zarybu

CobcTBen xanuras 3a TPYIIATA

HexonTpoaapamo yyacrue
O06mo cofcTREH KAIATAT

HeTexymmu nacuBn
Teproscku ¥ APYTH 33 TBDKEHNA

3alBbIDKEHHA [0 TOYy4YEHH GAHKOBH KPEIUTH U OOIHTAIIHOHHH 3a6MH

JBIrocpovHH 3a1b/DKEHHA KM CBBP3aHH JIHIIA
ITacHBz Mo OTCPOYEHH AAHBIN
3aapkeHus 10 PHHAHCOB JIM3HHT

ITpoBusu 3a meHcHy

(DMHAECHPaHHA H OTCPOYEHH NPUXOIH

O6Imo HeTeKYIMH NACHBH

Benexku 31.12.2015r. 31.12.2014r.
XHII. JIB. XHWII. JIB,
14 118 818 125 036
15 118 124
16 444 1103
17 - -
18 53 53
19 2336 3639
20 54 54
21 502 480
122 325 130 489
22 17 692 19 642
23 47 981 53 167
37 2194 723
24 4273 3025
25 391 41
72531 76 598
194 856 207 087
26 3 000 3000
27 (745) {57
28 32 879 24 803
35134 27 746
29 39 831 32118
74 965 59 864
30 2419 2 848
31 35394 39 318
37 1999 2544
18 969 1017
32 3524 11 815
33 581 533
34 1 871 1305
46 757 59 380




&SYNTHETICA

Texymu nacasn

Texyma yacT oT AwIrocpodeH GaHKOB IBJIT B O0MHIall.3a¢MH
3aBOKEHHA 110 TIOMYIeHH KPATKOCPOYHH GaHKOBH 3a6MU
3axb/KEeHAA TI0 GHHAHCOR JTH3HHAT

TBProBCKU ¥ APYTH 32ABIDKEHHNA

3aaBIDKeHNA KM CBBP3aHu JIHLA

OUHAHCHPAHHA H OTCPOYCHH TIPUXOAU

O6mo TeKymu macHBH

OBHIO COBCTBEH KAITATAJI H TIACHBH

31
35
32
36
37
34

11834 18 081
26 085 14 833
2 746 7059
29 326 44 655
2999 3001
144 214

73 134 87 843
194 856 207 087

[ToscHuTENHATE HETEKKHT KEM MEKIHHHNA KOHCOMTUOHPAaH q)HHaHCOB OTYET NIPEACTABNABAT HEPA3aCIHa 9aCT OT HEro.
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[Hara Ha cectaeaue: 29.02.2016r.
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"SYNTHETICA

Me?K)EIHHEH KOHCOJHAHUPAH OTUET 34 IIPOMCHHATES B cOOCTBEeHHS KAMHTAJ
3a mepropa, 01.01.2015r. - 31.12.2015r.

31.12.2015:, Axunone O6mu Pezepen o1 Pezeps or  Hatpyma Benmuko Hewonrp  O6mo
peH pPeiepBH  CMPABEJIHEA AKTIOSPCKH HH 3a onupamo cobcTBex
KAIHTAJ cToitHOCT nevyajgbu 0 meuanbu / rPynaTa y4YacTHE KANUTAN

sarybu sary6u

XA 8. XL 78, Xun. ae. XWIA8 XUl A8.  Xul 8. XUl 6 XUL Ji6.
Canno kM 01 snyapu 2015 3000 28 (100) 15 24803 27745 32118 59863
HetHa neganta 3a nepHona - - - 8 009 8 009 7647 15656
Apyr BceobxBaren foxox - 27 - (714) - (687) 25 (662)
VYBenuueHHe HA YUACTHA B
JBOIEPHA APYIKECTBA - - - - - - - -
JpyTH IMeHeHHA - - . - 67 67 41 108
Canno xem 31 .12, 2015 3000 55 (100) (699) 32879 35134 39831 74965
20142, Axupode O6mn  Pezeperor Pezeppuor Hatpynau Benuko Hexowtp O6wmo

pen pe3epBH CHpABeAIMB AKTHEPCKH ¥ mevyanbu 3a oqupamo colcTBeH
KanuTaj a croitHoer  nmevanfn v / 3arybw IPynaTa y4ACTHe KANHMTAJI
3arybu )

Xun A6, Xud A6.  Xui 76 XUn.ag XU 8. XU 6. XUl G  XWI A6
Cango xom 01 anyapu 2014 3000 28 (89 44 19583 22566 24770 47336
Koperxyun na zpeutku om
MUHATY 200UHU (5) (100) (105) (106) (211)
Hpensancieno cango xem 01
auayapu 2014 3000 28 (89) 39 19483 22461 24664 47125
Herra negan6a 3a nepuoga - = 4 907 4907 6167 11074
Apyr BceoOxBaTeH HOX0M - - an (24) 36) (22) (58)
VYEBenieHue Ha YIacTHA B
JBIIEPHH OpyKecTBa - - 413 413 34 447

IIpuncGupaHe Ha TBIICPHO

IPY’KECTBO ¢ HEKOHTPOIHPAIIO
yaIacTHE 1275 1275

Canmo xeM 31 aekemepH 2014 3000 28 (100) 15 24803 27745 32118 59 864

IoacHATENHHTE OENeKKH KbM MEKIMHHAT KOHCOIHAWPAaH Q)PH-IaHCOB OTHET OPEACTABIABAT HEPA3JEITHA HaCT OT Hél"./
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..’SYNTHETICA

MexauHen KOHCOJIHIHPAH OTYET 32 NAPHYHHTE HOTOIH

3a mepnoxa, 01.01.2015r, - 31.12, 2015r.

IAPUYHM MOTOIHA OT ONEPATHBHA JEHHOCT
[lapyarm MOCTENNCHUS OT KIMEHTH

ITaprysy 1namanua Ha JOCTARYHIIM

MMapuasy nuaman#s Ha NEPCOHANa U 3a COLMANIHO OCHTYPSIBAHE
[Tnatenu/Br3cTaHOBEeRH HaHbBIM(Ge3 TaHBIH BBPXY Tedandara)
IinaTeHn KopHOpaTHRHH JaHBOM B/Y Nevanbara

Jpyru nocThIuieHns/ IalaHus HeTo

Herten naprven DOTOK OT OLEPATHBHR NefHOCT !

TTAPHUYHHA IIOTOIH OT HHBECTHUITHOHHA JEHHOCT
Iokynka Ha ABATOTPAHHM AKTUBH

IIpomaxba Ha TENTOTPAKHKE AKTHRH

[punobusane/yBenndeHue Ha Y4acTHA B JbIIEPHH K aCOIMMPAHN
OpenTpHSTHS

INocTennenns ot nposax6a/HaMadeHHd Ha YIacTHS B JbIIEPHH K
ACOLMMPAHY NIPEATPHATHS '
Iloxynka Ha MHBECTHIMHA W (JHHAHCOBH aKTHBH

Ilponax6a Ha MHBeCTUINY ¥ (PHHAHCOBH AKTUBH

IIpenocTapenu 3aeMu

IMocThIvicHUA OT NPeAOCTABEHH 328MU

Jpyru nocTeIIEHAA/TNAMAHAS 0T HHRECTHITHOHHA ASHHOCT HETO
IlaputHa HaAMYHOCT B IPUAGOHUTO ABLIEPHO NPEANPUATHE
HeTeE napuyen noTox 0T KHBECTHNAOAHA AeHHOCT

IMMAPHYHHK IIOTOH OT PHUHAHCOBA JEMHOCT
Iomyuenn 3aeMu

IInauianmus no NonyyeHy 3a8MH B T.4. JIHXBU

Ilnamnane Ha TMXBH ¥ TAKCH, HETHO

IlnamanKd Ha 3a](bIGKeHHA 110 TN3HHTOBH JOTOBOPH

Iapyyny noToIM OT LieCHH | pemna, HeTo
TTapyann orony oT QUHAHCHPAHUA H CyOCHIHH

Jpyru nocrennenus/maannd ot GHUHAHCOBA JAHHOCT HETO
HeTten napuven notTok ot pHHAHCOBA XeifHOCT

Hers0 HaMaieHHe/ YBCGIHICHHC HA DAPHYHHATE CPpeACTBA
H HAPHAYHHTE CKBHBAJICHTH
Hapntmn CpeACTBA H MAPHIHH ¢KBHBAJICHTH B HAYAJIOTO

Ha 01 aayapu .
IMapaunsu cpefcTBa H NAPHYMHH €KBHBAJICHTH KbM
Kpasi Ha ChOTBETHASA IePHOJ R

IMoscHuTeIHATE Oene

CweraBun:
/C.INeTrora/”

L, e R PRR T |
£ ""-5}' TR )

Jlata Ha creTaBane: 29.02.2016r. " '.nvﬁ"

31.12.2015r.  31.12.2014r.
XHJI. JIB. XHJ1. JB.
272 877 183 529
(227 131) (162 724)
(21 294) (12 060)
(768) (312)

(1 402) (257)
(3277) (223)
19 005 7953

(4 080) (6 438)
593 61
(1707)

= 1525

(5 631) (2 183)
6251 2 680

(9 152) (11 036)
5467 14 394
(468) 1822

(7 020) (882)
232145 148 133
(224 354) (150 470)
(3 722) (1 076)
(14 319) (2 859)
- (1 633)

- 1355

(487) (80)

(10 737) (6 630)
1248 441
3025 2584
4273 3025

-y

[Noamucann ot umeTo Ha CJI: |

/MBa T'apsancka - CoduisHcka/



ITOsICHUTEJHH BEJEXKHA KbM MEX/IMHEH KOHCOJIMAUPAH
OHNHAHAHCOB

OTYET HA CUHTETHKA AJ{
3a neproaa 01.01.2015r. - 31.12.2015r.

(MpeacTaBINBAT Hepa3Ae/aHA IACT OT MEIKIHHHHLA KOHCOJIHTHPAH (GHHAHCOB OTHET 32 NEPHOA
01.01.2015r. — 31.12.2015r. )

O
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aSYN'I‘HETICA

TIOACHUTEJIHU BETEXKH KBM MEXJHHEH KOHCOJIMIUPAH OMHAHCOB OTUET
3a mepuoga 01.0.1.2015r. - 31.12.2015r,

CYETOBOJHA HOJUTHKA 3A MEAKIUHEH KOHCOJIHAHPAH ®PUHAHCOB OTYET HA
I'PYIIA ,,CUHTETHKA ,, Al

Kbm 31 gexemspm 2015r.

L.OBIIA UHO®OPMAILIHA 3A JPYKECTBOTO H NEAHOCTTA MY. CTPYKTYPA HA TPYIIATA

»CHAHTETUKA”A]l e akuyoHepHO APYXeCTBO, ChC CEJANMINE 4 AApeC Ha YNpaBIeHHE rp.Codns, pation
Tosenen, 6yn. ,,H.M. Banuapos” 47, EMK 201188219.

Oprauy Ha yIpaBleHne Ha APYKeCTBOTO ¢a: 06IIoTo chOpaHue Ha AKUHOHEPHTE H CHBET HAa IHPEKTOPHTE.

Jetinocrra Ha ,CUHTETHUKA” A]Jl € cBbp3aHa ¢ ynpap/jeHHe HA HHOYCTPHAIHY HPEANPUATHA, KOHCYITEHTCKA
JNEHHOCT, THProBCKO MPECTABATENCTBO H [IOCPEAHMIECTBO H BCAKAKEA APYFa CTONAHCKa ACHHOCT, He3a0panena
H3PUYHO OT 3aKOHA.

HHBecTHIOBHEAT opTdeiin Ha “CunreTnka” AJl obxBallla TpH MXOHOMHYECKH CEKTOpa: HEJBIIKHMMH MMOTH,
IIPOU3BOACTBO W TPAHCIOPT.

KsMm 31.12.2015r. B ,,CUHTETHUKA” AJ] AbLIepHHTS IPYXKECTBA, KOUTO OPMHUPAT TPOH3IBOACTBEHHS CEKTOP,
CEKTOp HeJBHXKHMH MMOTH M cekTop TpaHcnmopr u B kouto ,,CHHTETHUKA™ AJ] nputexkaBa KOHTPONHO
y4acTHe ca ClAeAHHTE:

-“Eppoxotesac” AJl cbe cepanume u aapec Ha ynpasnenue: K.x.boposern, xoren Ena.

“Cunarernka” AJl npurexasa npsko 97,80 % ot xanmurana Ha “Eppoxotenc” ALl win 1 822 002 /eqMH MHIUOH
OCEMCTOTHH JBaJCCET H [IBE XIWIAAH | ABa / 6pos aKIHH.

HHTEpHET cTpaHuIa: www.hotelela.com

-“Erpoeman” AJl chc ceammme 1 aapec Ha ynpabnenne: rp. ETponan, 6y1. “Pycku” 191

OcHOBHATA NEHHOCT HA JIPYKECTBOTO € NPOU3BOJCTBO HA MEIHIMHCKM M3CTHA 32 eXHOKpaTHa ymotpeba.
“Cunternka” AJl mpuTexasa npsko 51,59 % ot kanutana Ha “Etponan” AJl, mim 2 579 739 /mea mMunuoHa
METCTOTHH CEleMAEceT U JICBET XHWILAM, CEAEMCTOTHH TPHAECET H AeBeT / Opos aKIMH. MHTEPHET CTPaHHIA:

www.etropalbg.com

-,Erponan Tpetin“ OO/ — nsmepHo npeanpuatue Ha ,,Etponan” Al ¢be cenanuie i aapec Ha yNpaBeHHe:
rp. Erponan, Gyn. “Pycku” 191.0cHoBHara ¥acT OT NPHXOJHTE C€ NB/DKH HA THProBASATA C MEAULHHCKH
M3Zennd 3a eIHOKpaTHa ymortpeba npomssenenn B Etpoman AJl, rp. Erponome. Cuntetnka AJl nmputexasa
KOCBeHO upe3 ,,.Erponan” AJl 70 % ot kanurana Ha ,ETponan Tpeiin“ EOOK nma 350 /TpucTa U meraecet/

oA,

-“TLmactxum -T” AJl - e cp3ganero npes 1996 r. kaTo HaCHeHUK Ha ABbPKABHO MpPEANpPHATHE 32 NpepaboTka
H4 TEPMOAKTHBHH IuiacTmacH oT 1967 . TIpes 1997 r. npysxecTBoTo € npuBarTE3npaHo ot Gamrexc OO/, koero
N0-KBCHO YBENHYABA KAlMTaNA CH, a pe3 2007 r. ce piuBa B ,Jlnactxum-1" AL

KbM MoMeHTa, KOMIAHHATA HMa IBE IPOW3BOACTBEHH JIOKALHH — B rpan AxcakoBo (o rp. Bapua) u B rpan
Tepren. Thii KaTo MPoNU3BEAEHHTE U3AEINA ca QYHKIHOHATHO M TEXHONOTHYHO pasniHH, IlnacTxuM-1 Moxke
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@SYN‘I‘HETICA

NOACHUTENHHN BENEXKH KbM MEX/THHEH KOHCOJMFPAH GHHAHCOB OTYET
3a neprona 01.0.1.2015r. - 31.12,2015r.

Aa CC pasriex/a KaTo NPEAUPHITHE, KOSTO HMa ABe OCHOBHH TIPOM3BOJICTBEHH HanpaBNenns: TepBen -rbBKkasy
TopOu U KOHTeitnepu n Bapua -BOPP donua.

[Tpsixoto yyactne na Cunterrxa AJ] B kanuTana Ha npyxkecTBoTo € 49.81%. Hpy#eCTBOTO ce KOHCONHAMpa Rb3
OCHOBA Ha CHOpAa3yMEHME C OCTAHAJUTE akuuowepH, ,,CmATeTKa” AJl Aa ympaemsea OIIEpATHBHATA U
hERancoBaTa noMMTHKA Ha ,,JImacTxam — T Al

-““Onnon Hexoun” QO] che cemanume u agpec Ha ynpasienue: rp. Codus, yn. “Llap Upan
UMnmman™ N: 17. TpascnopTHe — TypucTHYecKa komMuarua “TOrMoH UBkoHR™ cTapTHpa CBOATA [efHOCT mpes
1992 r. OcnoBHara IeHHOCT Ha APYKECTBOTO CE CHCTOH B MpeBO3 Ha MbTHULM B CTpaHATa H Iy:kOHHa KaTO KM
MOMeHTa ¢ pojema QupMa B cBos Opamm. ChIbTerBay AeMHOCTH Ha APYRKECTBOTO ca: npeinaraie Ha
TYPUCTUYECKH YCIYTH B CTpaHaTa M 4yOWHa, mpogaxba Ha caMoJleTHH GHICTH, OTHaBaHe Ha aBTOOYCH Ttof,
HaeM, pexiiaMHa ReHHOCT H 1p. “CrHreTRKa” AJl NpuTesxara npako keM 31.12.2014r. — 51,02 % ot kanuTana Ha
“FOruon Mekon™ AJl umn 16 200 /wecTHameceT XHIIAH U ABecTa/ MAA. HHtepuer cTpanuna Ha gsmephoTo
APY»KECTBO: WWW.union-ivkoni.com

-“Menununckn uentbp Enpomenux® EQOJ — yupeneno npe3 2014r, cve 100% ywactHe Ha
~Curretnka® AJl. Cenandme ¥ anpec Ha ympapicHHe: rp.Codns, yn.Xpucrodop Koaymé 43. Ipeamera Ha
ACHHOCT € OCHINECTRsIBAHE HA M3BBHOOMHHYHA MEJHIHHCKA MOMOI, AEHHOCTH 1O 3dpaBHa NpodHNaKTHKE U
NPOMOIIHS, NPOQHUIAKTHYHE IPETIEIH H HMYHH3ALHK H Ap. IIpes 2015r. apyxecTBOTO HAMA aKTHBHA AelHOCT,
TNIPATEXaBa HECHINCCTBEHH AKTHEH H He Ce KOHCOIH IHPA.

IL.OBXBAT HA CYETOBOJHATA ITOJIMTHKA HA UKOHOMHUYECKATA TPYIIA

1.IIPOMEHH B CYHETOBOAHATA INOJUTHKA

1.1. O6mu monoxenns

I'pynata npunara ciefHuTe HOBH CTAHAAPTH, WIMCHEHHS M DPA3CHEHHA KBM MCQO, pazpaGotenr u
ny6nakyBand or ChbBeTa N0 MEXAYHAPONHH CHETOBOIHH CTaHAApTH, KOMUTO AMAT ebeKT BbpXy (PHHAHCOBHA
OTHET Ha [[pyXecTROTO H €& 3aXbKHTENHH 32 NPHIAraHe OT COMAIIHAL NepHoA, 3amo4Bam Ha 1 sayapu 2014
T.:

MC®O 10 ,Koncommuupann (pHHAHCOBH OTYeTH” B cmia oT 1 sinyapn 2014 r., upmer or EC ma 11
AexeMBpH 2012 1.

MCQO 10 ,Koncomnanpanu QuaancoBd oTHeTH” BbBexAa HOBa neduHMIAL Ha KoHTpona, GasHpaHa Ha
ONpENeNeHH NPUHIHIH, KOATO CIEABA 1a Ce HPHUIara 3a BCHYKH HHBCCTHLMH IIDH ONPENENsHEeTo na 6asaTa 3a
Kkorcomilanus. CBIIacHO NpeABAPHTENHE aHAIM3H Ha PHKOBOACTEOTO MC®O 10 Hsma 1a noBeje [0 IPOMCHK
B KIaCH(UKalMATA HA CBHIIECTBYBAIIUTE WHBECTHIHH Ha HApyiectBoto xbM 31.12.2014 r. mmm mpes
IPESAXOAHHTE TEPHONH.

MC®O 11 ,,CrneMecTna aHraxuMenta” B cmia ot 1 aayapn 2014 r., npaer ot EC na 11 AexemMepH 2012
r.

MC®O 11 ,CeemecTHH anraxumerTA” 3amecrsa MCC 31 »AII0BE B CHLBMECTHH LPEANPHATHS" H 3aMeHs
TPHTE KaTErOpMH ,,ChBMECTHO KOHTPOJNHPAHH TNPCAUPHATHA", ,,ChBMECTHO KOHTPOIHPAHH onepauyun” |
»CBBMECTHO KOHTPOTUPAHU AKTHBH ¢ 1BE KaTE€ropHH — ,,CbBMECTHH onepanun” ¥ ,,ChBMECTHH NIpEeANpHITHA™,
H3BopbT OTHOCHO MpHIaraHeTo Ha MeToa Ha TIPOTIOPUMOHATTHA KOHCONMAALMS TIPHY OTUMTAHETO HA CHEMECTHH
IpSINPHATAA BEUE He e AoiycTuM, MeToasT Ha COOCTBEHHA KalUTAL € 3aIhJUKHTENCH 3a [puiara’e ipa
OTHHTAHETO Ha BCHYKH CHBMCCTHH IPeAnpHsTHi. PLKOBOACTBOTO He 0YaKBa CHIECTREHH [IpOMEeHH B HETHHTE
AKTHBH WIHM (PHHAHCOBHUS pe3yirrar Ha [ pymara.

MC®O 12 ,,OnosecTsBane na au108e B APYH NPeAUPAATHA” B CHAA oT 1 anyapn 2014 r., opaet or EC
na 11 gexemspm 2012 r.
11



.’SYNTHETICA

HOACHUTEHH BENEXKHA KM MEXJIWHEH KOHCOIUIUPAH ®PHHAHCOB OTUET
saneproaa 01.0.1.2015r. - 31.12.2015r.

MC®O 12 ,OnopecTaBaHe Ha AL70BE B APYTH TPEANPUATHA” € HOB CTAHAAPT OTHOCHO HM3UCKBAHUATA 32
OTNOBeCTSABAaHE LpH BCHUKH (JOPMH Ha JIOBO YYacTHE B APYTH NPEANPUSTH, BKITIOYHTCIHG CBBMECTHH
NpeNpHATHA, ACOUMMPAHH MPeJUPHATAL, APYXKECTBA CBC CHELMANHA Led W JAPYTd HEKOHCONHAHPAHH
CTPYKTYPHPaHH IIPEIIpPHSTHS OTHOCHO PUCKOBETe, Ha KOHMTO € H30KeHO [[pyxkecTBoro B pesynral Ha
WHRCCTHIIMH B CTPYKTYPUPAHM NPEANpPHSTHL. PEKOBOACTBOTO ovakBa npunaraneto #a MC®O 12 na noeezne no
pasIUpsBaHe Ha ONOBECTABAHUATA BEB GHHAHCOBHA OTYCT HA FPYIATA.

MC®O0 10, MC®O 11, MCPO 12 — Ipexoann paznopenbe, B cuiaa or 1 sayapn 2014 r., npaetn o1 EC
aa 16 anpun 2013 1. '

Ipexonuare pasmopenty MO3BONABAT HA TPEANPHATHATA Aa He npunarar MCQO 10 perpocneKTHBHO TpH
ompedeneHn OBCTOATENCTBA M @ IPEACTARAT KOPHTHPaHA CPaBHMTEITHA HHGOPMALHs CBIIACHO MCaDO 10,
MC®O 11, MCDO 12 eamHcTBeHO 33 NPEAXOAHHA CpaBHHTENCH nepHon. Pasmopexbure ocBoOoxkzasar
IPEANPHATHATA OT M3MCKBAHETO Aa NMPEACTABIT CPABHHMTENHa MHGOPMAIKS B HEKOHCONMAMPAHH (HHAHCOBH
OTHETH 33 IIEPHOM, TIPSAX0kK JAlLH MbpBaTa GuHaHCOBa roauHa, B koaro MC®O 12 e mpunoxkeH 3a TbPBH ITBT.

MCC 27 ,,AHANBHEAYAIHA PHHARCOBH OTHYETH” (peBH3HPan) B cunaa ot 1 auyapa 2014 r., nprer ot EC Ha

11 nexemspn 2012 r.
MCC 27 . AaauBanyanns (MAAHCOBH OTYeTH” (DEBH3WPAH) Ce OTHACH BEYE CAMO 3a HHIWBHAYATHE (PHHAHCOBH

OTUETH, H3ACKBAHKATA 34 KOKTO HE €A ChIIECTBEHO MPOMEHCHH.

MC®O 10, MCHO 12, MCC 27 (u3menenns) — HHBECTHIHOHHH JPY:KeCTBa, B cAna oT 1 anyapu 2014 r.,
npuetn o1 EC npe3 HoemBpn 2013 1.:

MzMeHEeHHATA H3KIIOUBAT APYXKECTBA, KOMTO OTTOBOPAT HA ACHWHUINATA ,,MHBECTUIIHOHHM HPEALPUATHA" W
HMAT ONpeIeTeHH XapaKTEPHCTHKH, OT H3HCKBAHETO Ja KOHCOTHAHPAT CBOMTE AbIIEPHY IpeAnpusTHs. Buecto
TOBA WHBCCTHIHHTE B JBIISPHH NPEANPHATHA ClIeBa A3 €& OTUHTAT OT HHBECTHIMOHHHTE IPYKECTRA MO
CIIpaBe/TMBA CTOMHOCT B meyanfara Wiy 3arybara.

MCC 28 ,,HABecTHIHE B ACOIHHPAHH M CHBMECTHH NpeANpHATHA” (pPeBH3HpaH) B cHaa OT 1 AHYapH
2014 r., npuet ot EC ua 11 nexemBpu 2012 1.

MCC 28 ,VHBeCTHIINHM B aCOIMHMPAaHH H CHBMECTHH IPeANPHATHA” (PEBM3HPAH) M3UCKBA IMPUIAraHETO HA
MeTofa Ha cOOCTBEHUS KANHTAl MPH OTYMTAHCTO HA ACOLMMPAHHM M CHBMECTHM mpennpustus. [Ipomenute B
06xBaTa Ha CTAHAAPTA ca H3BBPIIEHH nopajau mybnukysasero Ha MCDO 11 ,,CoBMECTHH aHTKUMEHTH .

MCC 32 ,,{’HHAHCOBH HHCTPYMEHTM: IpeAcTABsIHe” (H3MeHeH) B chuia oT 1 snyapa 2014, npaer or EC #a

13 nexemBpn 2012 1.

M3MCHCHHETO YTOUHSBE, Y€ IPABOTO Ha HETHpaHe Ha GMHAHCORH aKTWBH M NacHBH Tpabpa aa OBAC B CHIA KbM
MOMEHTa, a He Ia EB3HHKBA B 3aBHCHMOCT oT Obdeuto chbutwe. To chino Taka Tpabea na moxe jia Obae
YIP&XHABAHO OT BCHYKH CTPAHH B PaMKHTE Ha oOMuainata JeHOCT, KaKTO H B CIy4aH HA HEH3MHITHEHHE,

HECLCTOATCITHOCT MK OaHKPYT.

MCC 36 ,,O6e3nenKa na akTasn” (E3mMeHed) B caaa ot 1 aayapn 2014, npuer or EC npes nexemspu 2013

r.
HsMeHeHHSTa HM3AUCKBAT ONOBECTABAHE HA HH(I)OpMaJ_IHSI OTHOCHO BBL3CTAHOBHMATA CTOHHOCT Ha 0663HGHGHH

Hc()MHAHCOBH aKTHBH, B ¢Tydalt ye TA € ompenesicHa Ha OasaTa Ha CIPAaBCHTHBATA CTOWHOCT, HaMAeHa ¢
pasxosuTe 3a npogaxta. Te cliefBa 1a ce NPUIONKAT PETPOCIEKTHBHO. 110-paHHOTO IPUJIATAHE ¢ BE3MOXKHO
camo 3aenHo ¢ MC@O 13,

MCC 39 ,,®unancoBH HHCTDYMEHTH: NPH3HABAHE H OoUeHsBaHe” (H3MeHeH) B cuia oT 1 smyapm 2014,
npuetT ot EC npes gexemsps 2013 1.

MameHeHHATa TO3BONABAT [ MPOIB/DKH OTIHTAHETO Ha XEDKHPAHe B COy9ail HA HOBHPAHC Ha NEPHBATHBH B
PE3YIITAT HA 3aKOHOBH TTPOMEHH, KOUTO ¢4 OLPESENeHH KaTo XeKUPAILM HHCTPYMEHTH B KOHTO HE C¢ ThPryBar

Ha Gopcara.

KPMC®O 21 ,,Jiapbnu®, 8 caaa or 1 aayapu 2014, nprert or EC npes 1onn 2014 1,
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3SYNTHETICA

NOACHHTENHH BENEXKH KbM MEXTMHEH KOHCOMMIMPAH ®HHAHCOB OTYET
3a nepmona (41.0.1.2015r. - 31,12.2015r.

PasgcHenyeTo 3acara oTIMNTAHETO HA 33MBIDKEHAS 32 [IaIaHe Ha 1aHBIH, PAa3IHYHY OT JaHBIH BEPXY /10X0/a,
HATOKEHH OT JbpXKaBaTa. 3abKABAIIOTO ChOUTHE € JeHHOCTTa, B Pe3yJITaT Ha KOSTO ¢JIeABa Ia ce IUIaTH
AAHBK CBITIACHO 3aKOHOAATENHMTEe HOPMH. JIpyxecTBaTa HAMaT KOHCTPYKTHBHO 33AbIDKEHUe Oa 3aIlIamar
AaHbUM 3a OB/CINA ONEPATHBHA NCHHOCT, aKO T€ ¢4 HKOHOMHYECKH TIIPUHYJIEHH Ja IPONBIDKAT ACHHOCTTA CH B
OBueutn nepuoay.

Caexgnure HOBRH cTampapTH, m3mMemenms w Pa3SICHEHHN KBM CBINECTBYBALH Bewe CTAHAAPTA ca
HyOJHKYBaHH, HO He €3 BIEIIR B CHIA 33 ¢punaBcoBaTa rogMAa, 3am0YBAmA Ha 1 anyapu 2014 r. u ue ca
GHIM NPHIOKEHH OT HO-PAHHA AATA OT JApyxecTBOTO:

MCQ@O 9 ,,@dunancosn HHCTPYMeHTA” B cni1a oT 1 simyapn 2018 r., Bee ome we ¢ npuer ot EC

ChBeThbT MO MEXAYHAPONHH CUETOROIHH cragfiapta (CMCC) uzpane MCDO 9 , Dunancosu HHCTPYMEHTH®,
KaTo 3aBbPIIM CBOA NMPOGKT 3a 3aMsia Ha MCC 39 »DHHAHCOBH HHCIPYMEHTH: NPU3HABAHE M OUEHABAHE”.
Hopuar cranjapr BsBerxIa 3HAYHTENHN TPOMEHH B KIacH(pUKALAITa H OUEHABAHETO Ha (PMHAHCOBH AKTHRH M
HOB MOZEN Ha 0YaKBaHaTa KpenuTHA 3aryba sa obesmcuxa Ha ¢WHaHcoBH aktuBr. MCOO 9 BKIH0YBA K HOBO
PBKOBOJICTBO 32 OTIMTAHE HA XeJLKUPaHeTo. ProBONCTROTO Ha JpyKecTBOTO ¢ Bee ome B npollec Ha OlleHKa Ha
edexra Ha MC®O 9 mupxy dHHAHCOBHS OTueT.

MC®O 9 ,,OunancoBd nECTpYMenTH” (a3vmenen) — Or4HTAHe HA XeMKHP2HETO, B cHaa oT 1 SAHyaApH

2018 ., Bee ome He e mpuet ot EC
HsMeHeHWATa BOZIT 1O CHINECTBEHA HPOMAHA B OTYHTAHETO HA XC/DKHpAHeTo, KOATO [I03BOJISBA HA

/IPY’KeCTBATA 1a OTpa3iBaT TeXHHTE /eHHOCTH BHB BPB3KA C YIOPABACHHETO Ha pHCKa NO-706pe BLE
(HHAHCOBHUTE OTYETH.

MC®O 10, Kouconuupann thuuancosn oruern” u MCC 28 ,,HupecTnmnu B ACOUHHPAHN NPeINPHATHH
H CEEMECTHH OPEANPUATHA (U3MeHeHH), B cnuaa ot 1 suyapn 2016 r., Be omie He ¢a npnetn ot EC

Te3n uaMeHeHHA ca B pe3yiTaT HA HECHLOTBETCTBHETO MeXly H3HCKBanuaTa Ha MCOO 10 u MCC 28 Opu
TPETHPAHETO Ha 11pojaxk(a HiIH alOpPTHA BHOCKA Ha AKTHBH MEX]y HHEECTHTOpA W ACOUHHPAHOTO IPENPHATHS
HIH CHBMECTHOTO NpeAnpuATHe. BeiencTBrHe HAa Te3u H3MEHEHHA ce TPH3HABA Te9anba miy 3aryba B mblleH
PasMcp, KOrato CAenkara BKIIOYBA GM3HEC HE3aBHCHMO JATH GHM3HECHT € OTACNCH B HBINEPHO NPEINPHATHE.
HacTuuHa mevanba MM 3aryba ce NpH3IHARA, KOTATO CAEIKATA BKIIOYRA AKTHBH, KOHTO HE IIPEACTABIABAT
OM3HEC, TOPY | Te3 aKTHBH Ja ca coBCTBEHOCT Ha ABIIEPHO NPETNPUATHE,

MC®O 11 ,,CrhemeeTHE AEraxuaMenTa” (u3menen) — MpuyoSnBane Ha Q9 B CLBMECTHA JeiiHoceT, B ¢HIA
o1 1 ssnyapm 2016 r., Bce ome He e npeer oT EC

Tosa wsmeHeHWe J1aBa HACOKM OTHOCHO IOAXONAINOTO CHETOBOHO TPETHPaHE HA TIPHNOOHMBAHETO HA AN B
ChBMECTHA ACHHOCT, KOATO MPE/ICTaBNIBA busnec. -

MC®O 14 ,,0tcpouenn cmeTru npu Perydpany nens” B cana ot 1 sayapu 2016 r., Bce ome e ¢ npuer
ot EC

MC®O 14 nossonssa Ha apyxecTsa, npHaramM 3a mepsy 0eT MCOO, a2 upoapmxar mpH3HABAHETO HA
CYMH, CBBP3AHHU C PETYJIHPAHH [EHH B CHOTBETCTBHE C H3HCKBAHHATA HA TIXHATA NpeUILHA CHETOROAHA Oaza,
xoraro mpuxarar MC®O. C nen monmoGpspaHe HA CHIOCTABHMOCTTA C OTYETH Ha JPYKECTBA, KOMTO Bede
npunarat MC®O u He npu3nasar TakuBa cymun, CT2HJApTHT H3NCKBA ia OBle IpencTaBeH oTREMO edekTa oT
PEryNHpaHNuTe [ieHH,

MC®O 15 ,,IIpuxoan ot aorosops ¢ kanenT” B cana ot 1 sryapu 2017 r., Bce ome e e npuer or EC
MC®O 15:

* samena MCC 18 ITpuxozu®, MCC 11 ,,Jlorosopu 3a CTPOHTEICTBO® H CBBP3aHY C TSX Pa3iCHEHHUS

* BRBEXNIA HOB MOZIEN 32 MPU3HARAHE Ha IPHXONHTE Ha Gasata Ha KOHTPON

* TPOMCHA lpaBMNaTa 3a ONPENeNAHE [alld MPUXOIMTE €2 NPU3HABAT KBM /IAAEH MOMSHT HIIH pe3 naned
MEPHOT OT BpeMe

* BOIH JI0 pasiMpABalie H HO00psBAHE Ha OMOBECTSBAHUATE OTHOCHO IPHXOIUTE.

MC®O 15 e basnpano Ha OCHOBEH NMPHHLUMUM, KOWTO 3UCKBA APYKECTBOTO J1a IPH3HABA PUXOLT;

* IO HaMHH, KOHTO OTPa3sBa NPEXBBPILIHETO HA CTOKH MITH TIPEIOCTABARETO HA YCIIYTH HA KTHEHTHTE
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+ B pasMep, koliTo OTpa3sBa OYAKBAHOTO BR3HATPANICHHE, KOETO APYKECTBOTO LIE TIONYYR B 3aMIHA Ha TE3U

CTOKH HITH YCIIYIH,

Jlomycka ce Mo-paHHoTO TpHIaraHe Ha CTaHaapTa. J[pyxecrsaTa ce/ipa ja NpWIarat CTaHaiapra:

* PETPOCNIEKTHBHO 33 BCEKH TIPE/ICTaBEeH NPEIXOMCH MEPHOJ] HITH

« PEeTPOCTIEKTHBHO KaTO KyMYNAaTHBHMAT e€(eKT OT MbPBOHAYATHOTO NPH3HABAHE CE€ OTpasiBa B TEKYUIHA

MEPHOS.

MCC 16 ,HmoTH, Mammanu u chopbxenus” u MCC 38 ,,HemaTepnaanu akTHBE" (¥3MeHeHn), B CHIA OT
1 smyapu 2016 1., Bee oule He ca upaeTH ot EC

Tezn W3MCHEHWS TIOSCHABAT, Y€ M3MON3BAHETO Ha METOAM 3a H3JHCIABAHE HA aMOPTH3allMM, OasvpaHd Ha
OpHXOAM, He € MOAXOAMNO, Thil KaTo NPHXOANTE, TEHEPHpPaHH OT OMpEAciHcHA IeHHOCT ¢ TbJATOTpaiHd
MaTepMAIHM WIH HEMATepHAIHA AKTHBH, HE OTpasfdBar W3MOI3BAHETO HA AKOHOMHYECKUTE MOJ3H, KOHTO Ce

OYaKBaT OT AKTHBUTE.

MCC 16 ,HAmora, MameAaH H chopbakenna® B MCC 41 ,3emeneane” (msmenenn) — IlnomonocHn
pacrenns, B ciia ot 1 smyapu 2016 r., Bee ome He ca npuetn o7 EC

Te3n w3MeHeHus 3acATaT GUHAHCOBOTO OTIHTAHE HA IVIONOHOCHH PAacTeHHS KATO JI03fl, Kay4yKOBH /IBPBETA H
MacTonaiA nasMu. TINOJOHOCHHTE PACTEHNSA CTe/Ba Aa ¢¢ TPETHPAT KaTo UMOTH, MALIMHHA H CHOPLKEHHS, Thi
KATO TeXHHTEe IPONECH ca MOAOGHH Ha MPOH3BOACTBO. BerencTere Ha TOBA T¢ C€ BKMIOYBAT CHIVIACHO TE3H
nsMeHeHus B obxsara Ha MCC 16 Bmecto B obxBata Ha MCC 41. OTrnesxpanero Ha IIOKOHOCHH pPAaCcTCHUA

ocTara B obxsarta na MCC 41.

MCC 19 ,,Jloxoan Ha HaeTk JANa“ (A3MeHen) — BHOCKA Ha cayRuTend, B caua ot 1 103 2014 1., Bee ome
ee e mpHeT 0T EC
Hsmenenusara kem MCC 19:
s noacHasaT wiucksaHuaTa Ha MCC 19 0THOCHO BHOCKH HA CIYKHTENM WIH TPETH JTALA
e 7aBaT BH3MOKHOCT BHOCKH, KOMTO HE 3aBHCAT OT Opod Ha rOAHHHUTE 33 NPeoCTaBAHE HA yCIYTHTE, Ja
fBJAT TPETHPAHH KaTO HAMAIEHHE HA Pa3sXOIHWTe 3a TeKyll CTX B NMEPHONA, B KOHTO CHOTBETHUTE
YCIYTH ca IIpefoCTABCHH.

MCC 27 ,,Mugnpaayanau GUHAHCOBH OTHCTH® (H3MEHEH), B CHJIA OT 1 smyapu 2016 r., Bce ome He ¢
npuet ot EC

ToBa H3MEHEHNE TIO3BOIISBA HA APYXKeCTBATA Jia H3NO/I3BAT METOAa HA COOCTBEHNS KallUTal IPH OTUCTAHETO HA
WHBECTHIIHH B ABHIICPHH TPENNpPHATHA, CHBMECTHH M ACOUWMPAHH NPEANPHATAS B TEXHHTC MHAHBHIYATHH
(pMHAHCOBH OTYETH.

Toxmuny uofoGpenns 2012 r. & cuia ot 1 roun 2014 1., Bee ome ne ca npaera ot EC
Tesn M3MeHeHHS BKIIOUBAT IPOMEHH oT 1Kkhia 2010-12 Ha npoeKTa 3a FO/IHIIHE I0400PEHN, KOHTO 3acArar 7
cTapiapra:
e MC®O 2  Jramanc Ha Ga3arta Ha aKiuu®;
¢  MC®O 3, Busnec koMOMHALIHA";
MC®O 8 ,,OnepaTHBHH CETMEHTH";
MC®O 13 ,,Onensrase Ha ClIpaBe;TARA CTOHHOCT™,
MCC 16 ,,Umoty, Marmuay 1 ¢eophxenni” 1 MCC 38 ,Hemarepuanun aKTHEH;
e  MC®O 9, Dunarcorn uactpyMentH” # MCC 37 ,[IpoBH3HH, YCTOBHH NACHEH H YCIIOBHH AKTHBH
e MCC 39, DuHAHCOBM WHCTPYMEHTH: IPH3HABAHE U OLleHsBaHe™.

Topumun nogobpenns 2013 r. & caua ot 1 10am 2014 r., Bee ome He ca mpretH ot EC
Te3n H3MEHEHHS BKIIOYBAT MPOMEHH 0T NHKEIa 2010-12 Ha mpoeKTa 3a I'o/IHIIHE noxo6penud, KOUTO 3acarar 4
cTaHjapTa:

e MC®O 1 ,llpunarare 3a wbpeu 1bT Ha MCRO%;

e MC®O 3 ,buzHec KOMOHHALUT™; ‘

s MC®O 13 ,,0Onesasane Ha clpaBefIuBa CTOHHOCT®,

e MCC 40 ,AHBeCTHIHOHHH ¥MQTH,
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Topumus nogoSpenns 2014 r. B cuna o1 1 smyapa 2016 r., Bee ome Ae ca npuetH oT EC
Tean mamenenus 3acarar 4 crangapra:
* MC®O 5 ,Herexymu akTuBy, AbPKAHY 33 IPOAAKOA, W NpeyCTaHOBEHH NeHHOCTH® OTHOCHO METOAH
HA OTIHCBAaHE;
*  MC®O 7, DHHAHCOBH HHCTPYMEHTH: OLIOBECTABAHE™ OTHOCHO MOTOBOPU 38 YCITYTH;
MCC 19, Jloxons Ha HaeTH NHUA* OTHOCHO AHUCKOHTOBH MPOIIEHTH;
¢ MCC 34 ,MexanrHHO PUHAHCOBO OTYHMTAHE™ OTHOCHO OMOBECTIBAHE Ha unGopManus,

2. Basa 3a H3roTBHHE HA dnHanCcOBHA oTHeT

OHHaHCOBMAT OTUeT Ha ['pynaTa ce M3roTBI B CHOTBETCTBHE MexIynaponauTe CTaHAapTH 3a (QHHAHCOBO
oryutane (MC®O), paspaborenu m ny6amkyBand ot ChBeTa mo MEXYHAPOAHH CYETOBOJIHH CTaHIAPTH
(CMCC) u npuetu or Esponeiickus cbo3 (EC). PHHAHCOBHAT OTYET € H3TOTBCH B OBNTapcky neBa, KoeTo €
(yHKIHOHANHATA Bamyra Ha ['pymara. B KOHCOJIMAMPAHHS (PHHAHCOB OTHET HA PyNaTa HHBECTHOHHUTE B
ABMEPHH OPEINPHATHA CE OTYMTAT M OMOBECTABAT B ChOTBeTCTBHE ¢ MCC 27 »KOHCONHmupanu u
HHAHBHIYAIIHH HHAHCOBH OTUYCTH,

J.Jipercrapsane Ha dupanCceBHESA 0TYeT

DHHAHCOBHAT OTHYET Ha TPYIaTa ce NPeACTaBs B ChoTBeTeTRHE ¢ MCC | »lIpeacTraBane Ha pHHAHCOBH OTYETH”
(peBusnpan 2007 r.). T'pynara mpue na npencTass oTYeTa 3a meuan®aTta Wi 3arybara | Apyrus BceoOxBaTeH
JIOXOA B €7IMHEH OTHET.

B orvera 3a GHHAHCOBOTO CHCTOAHHE Ce MPEACTABAT 1BA CPABHATETHH OEepHOMA, KOTATo rpymnara:
&) MpHJIara CYETOBOHA [IOTATHKE PETPOCTIEKTHRHOQ;
0) Mpen3YKCITABa PETPOCIEKTHRHO NO3UINH BB (QHHAHCOBHS OTYET; HIH

B) TpextacHQHIHpa [O3MUMH BBB (HHAHCOBHS OTUYET, KOTATO TOBA MMa CBIECTBEH e(CKT BEPXY
MHQOPMAIHATA B 0THETA 32 (PHHAHCOBOTO ChCTOAHHE KbM HAYATIOTO Ha TPEIXOAHUA TEPHOS,

4.JIpHHIIANA HA KOHCOTHAAIAN

Koncomupupannre ¢uiancoBn oTyerH champxkar KOHCONUIMPaH OT4eT 33 (HUHAHCOBOTO CLCTOSHME,
KOHCOJMIMPAH OTHET 3a mevqanGMTe MIM 3ary0uTe W APYTHs BCeOOXBATEH NOXOZ, KOHCOTMIANPAH OTYET 34
TAPUHHHATE NOTOLH ¥ KOHCOMHAHPAH OTYET 33 MPOMEHUTE B COOCTReHHMS KamuTan kM 31.12.2015r. Tesu otuern
BKIOYBAT MPCANPHATHETO — MAHKa M BCHUKH IBIUEPHH APYIKeCTRa. JIBINEPHO APYKCCTBO € APYKECTBOTO,
KOETO € KOHCOMMIMPAHO OT JpysKecTBOTO-MaliKa upe3 MPHTEKABARE, TIPAKO U1K HETPAKO Ha noeede o1 50 % ot
AKUMHTE € MPaBo HAa TIAC OT KallUTala KM  4pe3 BE3MOXKHOCTTA 32 YUDABIEHME Ha (HHAHCOBATA U
OIEpaTHBHATA My HONHTHYA C e/ NONTyYaBaie Ha MKOHOMHHECKH H3ro4H OT AeHHOCTTa My.

Ipunara ce meTona Ha ThIHa KOHCONMUAANH. OTHETHTE Ce 0Be UHABAT Pen 110 pel, KaTo HO3HLHHTES OT Pojia Ha
aKTHBUTE, NACHBUTE, HMYINECTBATA, NPHXOJUTE W PA3XOMTE C& CYMHpAT. BCHUKM BLTPEIDHH CeNnKH M caa
MERK/Ly ApYKECTBATA B IpynaTta ca ¢IMMHHUPaHH. M3BbplIeHo & ciMMUHEpAHE Ha IPOTHBOCTOMIIU ElEMEHTH:
KallMTa/loBH, GHHAHCOBH, THPTOBCKH, H3YHCISBANE HA PEMyTAIHs KbM JaTaTa Ha npunoduBane,

5. Coenixu B yyaAecTpaana BaJYTa

CaenxuTe B 4yXJ€CTpaHHA BATYTa CE OTYATAT BBB (YHKIHOHATHATA BAyTA Ha TPYIATa 0 O(UUEATHHAS
o0MeHeH Kypc KBM JaTaTa Ha cenkata (oGsBemus ¢uxcunr ma Beirapeka raposiHa Gamka). IeuanGute u
3aryGuTe OT KyPCOBH PAaijiMKH, KOMTO BB3HHKBAT TIPH YPSKIAHETO HA TE3M CIENKH H NpEoleHABaHETO HA
NapuiHUTe NO3HIHK B 4yXICCTPaHHA BANIyTa KbM Kpasd Ha OTHETHHS LIEPHOJ, CE TPH3HABAT B Ieyantarta Him
sarybara.
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HenapuusuTe MO3MLNH, OLEHABAHH [0 HCTOPHYECKA IIGHA B IY)KIECTpAHHA BANYTa, C& OTYHTAT [0 OOMEHHHA
Kypc XbM JaTaTa Ha cAeixaTta (He ca IpeollicHeHM). HemapuyuuTe 1O3MINY, ONCHABAHM MO CIpaBeiinBa
CTOMHOCT B UYXEECTpaHHa BalyTa, ce€ OTHHTAT No OOMEHHHs Kype KbM JlaTaTa, Ha KOATO € ONpE/IencHa
chpaBeIHBaTa CTOHHOCT.

6. C‘ICTOBOQHH NPEANOJIOMEHHA H ]][!llﬁJlHBHTeJ]HH CYETOBOIAHH OICHKH.

HzroTesane Ha (MHAHCOBHA OT4HeT B choTBercTBHE ¢ MCC H3HCKBA PBKOBOACTBOTO HA IpynaTa Aa IpHiara
NPHONH3UTEIHE CYETOROHHE OLEHKH H IPEANONOKEH s, KOUTO OKA3BAT BIHAHHE BEPXY OTUETCHHTE AKTHBHM H
[IACHBH, W OTIOBECTABAHCTO HA YCIOBHATE aKTHBH M IIACHBH KEBM JaTaTa Ha OanaHca. Bhmpekn, ue OlicHKHTE ca
fa3Mpany Ha 3HAHKMETO HA PBKOBOACTBOTO 33 TEKYIIM ChOMTHSA, NSHCTBHTEIHHTE Pe3yATATH MOXKE Ja ce
pasnHYaBaT OT H3NON3BAHUTE CYCTOBOAHH OLCHKH. '

7. llppxonn. lipH3NaBaHe HA NPHXOAHTE.

HpHXOI[HTe Ha rpyilaTa BKHi04BaT O0CHOBHO IPHXOJH OT npo,ua:acﬁa Ha ONPORYKIHA H CTOKH, H NPeNoCTaBiIe HA
YCIyI'd. l'[pﬂxo,ume Ce OLEHABAT IO CHpaBCAIHBa CTOHHOCT Ha MOJNYHUSHOTO WITH MOANCKAIIOTC Ha IIOIYYaBaHE
BB3HArPaxJICHHE, KaTo HE BKMIOYBAT NAHBK I[Oﬁ&BeHa CTOHHOCT, BCHUKH THPrOBCKH OTCTHIKHA H KOIAYCCTECHA

pabarh.

HpHXO,I['BT Ce NpHU3HaBa, KOraro ¢a U3NDbIHSHH CJICAHHTE YCIOBHAL

e  Cymara Ha MpHX0Ja MOXkKe Ja Obae Hafek/IHO OLIEHEHa;

e  Bepoarno ¢ MKOHOMHYECKHTE IOJ3H OT ¢/e/IKaTa fa Obatr nomyyeHy;

e HampasenuTe pasxodH WM Te3H, KOHTO HPEJCTOM Ja OBAT HANDABEHH, MOTaT HAACKAHO Aa Obaar
OLICHEHH;

o  KpurepuuTe 3a npusHaBaHe, KOHTO ca cneluu4Hy 33 Bcaka OT/AeNHa AefiHocT Ha ['pynara, ca H3MBIHEHH.
Te ca ompeaeneHHd B 3aBHCAMOCT OT HPOAYKTHTE MIIH YCIYTHTE, NPEAOCTABEHH Ha KIHEHTa, A Ha
JOTOBOPHUTE YCIOBHS, KAKTO Ca H3JIOKEHH NO-A0MY.

A. TIpaxoq oT mpogax06a Ha MPOXYKIHAA H CTOKH C€ IIPU3HABA, KOTATO CA MPEXBHPICHY HA KyIyBada
3HAUMMHETE TIOJI3HM H PHCKOBE OT COOCTBEHOCTTa Ha NMPeAOCTABEHNTE CTOKH. CHKTa Ce, Ue 3HAYMMHUTE PHCKOBE i
[ON3H Ca MPEeXBEPIEHA Ha KyIyBaya, KOraTo KIHSHTHT e IPHeJI CTOKHTE 0€3 Bb3pakeHHUE.

e Bb. HpHXO,ElﬂTe, CBBP3aHH ChC CAEJKH 3a H3BBPIIBAH¢ HA YCIYIH, €€ NMPH3HAaBaT B 3aBHCHMOCT OT
eTana Ha 3aBBPIIEHOCT HA CAENKATA KbM JIATATA HA CBCTABAHE HA CUETOBO/THMS OaiaHC, IPH YCIOBHE, e
pe3ynTarsT OT CACIKATA MOXKE Ja CC OLeHH HANCKIHO.

¢ ETannT Ha 3a8BPIIEHOCT HA CHAENKATa ce ompesiend Ha 6a3a 4acTTa, KOATO HANPABEHHTE JI0 MOMEHTA
pasxojH npeicTasaBaT OT obmus obeM Ha npeﬂim,r,[eHHTe pa3sxonu o CAeNKaTa KaTto CcaMo pasxoauTe,
KOMTO OTPA3BAT W3BHPIIEHATE 1O MOMEHTA YCIIyTd, ¢¢ BKIIIOUBAT B HanpaBeHHATE 10 MOMEHTA Pa3XxoIH H
caMo pasxoluTe, KOWTO OTpa3sieaT H3BEPLICHHUTE YCIIYTH WJIH T€3H, KOHTO LIS G'B,I{aT H3BBPINCHA, CE
BKJIFOYBAT B oOmusa oOeM Ha OpedBHACHUTE pa3sXoaH 10 ¢/IenKara.

e B Hpnxoam‘e OT Ha¢M Ce MPH3HABAT B OT4era 3a JoxoanTe HA D232 JuHEHHAS MeTOA 32 BPeMETO
Ha NPOABEKHTENHOCT HA JTH3HHTOBHA HOTOBOP.

[puxodBT, CH3/4JICH OT M3NON3BAHETO OT APYTH JHATA Ha THXBOHOCHH aKTHBH Ha UPECAIPUATHETO (T.€. IPHXONBT
oT JIHXBH), BB3HATPAKICHNWA 3a [IpaBd H JHBHIESHTH, CC TIPH3HABA IO METOJa Ha EQ)BKTI/IBHaTa JHAXBA, KOTaTo:

- € BEPOATHO IIPSANMPUATHETO Na HMa HKOHOMHYECKH TIONI3H, CBBP3aHH ChC CACIKATA; H

- CyMaTa Ha MpHXOAHUTC MOXKE HANCKAHO Ja 6’5,[[6 OLCHCHA.

e T. Hp!IXO,[[HTe OT JHUXEH 32 320aBeHH INIAINAHHA HA KIHMEHTH C& HAYHCIABAT KaTo (bHHaHCOB MPHAXON
npa edekTHBHO INallaHe, MOpaAH CBHIIECTBEHA ICCHTYPHOCT 33 BB3CTAHOBABAHE HA IbJDKHMATa
¢TOHHOCT IPe} PEAHOTO 3allialllase,
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8. Paszxoxm. [ipAsuasaHe #a pa3xoamnTe,

OmnepaTHBHATE Pa3XORH Ce HAUHCIABAT B MOMEHTA HA TSXHOTO BLIHHKBARE, IDH CHA3BAHE Ha NPUHLMIE 38
CBIOCTABHMOCT © MIPHXOIHTE,

AIMHHHCTPATHBHHTE PA3XOJH CC [IPH3HABAT KATO PA3XO)IH, HANPABEHH [PE3 IOAMHATA, KOHTO ¢4 CBLD3aHH ¢
YIIpaBICHAETO W AAMMHACTPHPAHETO HA APYKECTBATA OT I'pynaTa, BRIHOYATENHO Pa3X0/lH, KOUTO C& OTHACAT 0
BAMUHUCTPATHRHHA [IEPCOHAT, PHKOBOJHUTE CIIYIKHTCIH, Pa3X0/H 3a 0¢HCA M APYTH BBHITHH YCIYTH.
Pasxognate 3a Ghaemn mepHopn (TpeaIaTeHM pasxonH) ce OTIATAT 3a IIpM3HABAHE KATO TEKYOl pa3zxof 3a
IIEPUO/a, TIPE3 KOHTO OrOBOPHTE 32 KOMTO CE OTHACHT, C& H3NMbIHABAT.

AlpyrH OTIepaTHBHYM NPAXOJAM M Pa3sXONH BKITIOYBAT MOSHLMH OT BTOPOCTENEHEH XapaKTep [0 OTHOMICHHE
OCHOBHATA JICHHOCT Ha Apy:kecTRarta ot [ pynara.

A. Pa3xo/[H 32 TAXBH H Pa3X01H IO 33¢MH

JlmxXBenuTe IPUXOAHK Y Pa3XoaH ca pH3aTi B OTdeTa 32 BeceoGXBATHAA JOXO] UPe3 PANATaHeTo Ha METONA Ha
€(EKTHBHUS THXBCH NPOLEHT. EQEkTHBHUAT IHXBEH MPOICHT € TO3H, KOHTO TOYHO JUCKOHTHPA O4AKBAHHTE
Ob/leln NapuyHy MIAMAHKA H TOCThILIEHHS NPe3 CPOKa Ha (JMHAHCOBHS AKTHR MM TIACHE o Ganadcosara
CTOHHOCT Ha aKTuBa WM nacHBa. EQeKTMBHHAT NHXBEH NpPOLEHT Ce ONpenens NpH 'BPBOHAYATHOTO
{IpH3HABAHE HA (PMHAHCOBHUS AKTHR WM ACHB U BIOCIC/CTBHE HE C& KOPHTHPA. _

W3uncnssaneto Ha edeKTHBEHHA J1MXBEH OPOLEHT BKITIOUBA BCHUKH KOMHCHOHHH, NICTYYeHN WK TIATEHH,
TPaH3aKIHOHHH Pa3X0/d, KAKTO M OTCTBIOKH HIIH MPEMHH, KOHTO €A Hepa3/IeiHa YacT OT eeKTHBHHA JIHXBEH
[POUeHT. TpaH3aKUMOHHHTE pPa3XOdH Ca BHTPEIUHO UPUCHIM Pa3XOAH, JHPEKTHO OTHACAINM CE& KBM
IIpUIOOHBAHETO, EMUTHPAHETO WK OTMMCBAHETO Ha (PHHAHCOB AKTHB HIH TTACHB.

JluxeeHnunte OPHXOZN B pa3xoJIH IIPEACTABEHH B Orucra 32 BceoOXBaTHHS JA0X01 BKIIKOYBAT:

* - JIuxBu npussath Ha Ga3aTa Ha eeKTHBEH JIMXBEH MPOIEHT MO GHHAHCOBA AKTHBH M NACHBH OTIHTAMH 11O
aMOPTH3HpaHa cTOHHOCT,

¢ Hecneuenennar ¢mHancoB xoxof (MMXBa) NpeacTaBiABa PasiHKATA Mexay OpyTrHata H HerHara
WHBECTHLHA B JTH3HHIOBHS NOTOBOP, KaTo OpYTHATA WHBECTHIMA B JIH3MHTOB JOMOBOP € Cymara Ha
MHHMMAIHUTe JH3MHIOBM IUIAIAHWA M HErapaHTHpaHATa OCTATbYHA CTOMHOCT, HavYdACcAeHd 3a
JH3uHTOAaTeNs. 1IpHXOAMTE OT JIMXBH MO THIHHIOBH ONepauuu (QUHAHCORMAT JOXOX) Ce pasupenensr za
CpoKa Ha IM3WHIOBHA JOTOBOp H Ce NpH3HABaT HA 0a3ara Ha KOHCTaHTHA NEPHOJWYHA HOPMa Ha
BBL3BpAINAeMOCT OT HETHATA MHBECTHIMA HA JTH3HHIOIATEI.

Bentky pasxoin o 3aem#, KOMTO JIHPEKTHO MOTaT ja OBLIAT OTHECEHH KbM 3aKYNYBAHETO, CTPOUTEICTROTO
WIH IPOU3BOACTEOTO HA CJIUH OTTOBAPAIN Ha YCIOBUATA aKTHB, CE KAUMTANM3APAT Mpe3 NepHoaa, B KOHTO ce
09aKBa aKTHBDBT fa OBJIC 3aBLPIIEH M TPHBEISH B FOTOBHOCT 33 M3NON3BaHEe MM Tpoxaxba. OcTaHamuTe
Pa3Xolu MO 3aeMM ClledBa Ja Ce MPH3HABAT KATO pasxXoX 3a MepHoAa, B KoHTO ca BL3HMKHANM, B OTYETA 34
Aoxonute Ha perl , DUHAHCOEH pazxomu”,

Koraro ca MOTYYCHH 3aCMH De3 KOHKPETHO NCICBO NMPEAHA3HAYSHHEE W TE Ca HIOIZBAHH 33 HpHI(OGHBaHBTO Ha
€AHH OTTOBapsIl Ha YCJIOBHATA aKTHB, PasMepPhT Ha Pa3sXxOoHuTE M0 3aeMH, KOHTO MOTAT Ja ce KallHTaATA3HPaT, C¢
ONpeNed Ypes I[IpuWjiaraHe Ha [POLCHT HA KAMWTATH3AIHI KbM pasxoaure 110 TO3H AaKTHR. HpOI_[eHT'BT Ha
KamATanmu3auud € CPeIHOMpeTerneHaTa BETUYHHA Ha paSXOI[PITe 110 3aCMH, OTHECSHH KBM 3aeMHTe Ha 1 pynara,
KOHTO Ca HEMNOTaceHH MIpe3 nepuoaa, Karo Cce¢ HM3KMIoYaT 3a6MHTE, IONYYEHH CICIHAIHO 33 ILEHTe Ha
HpHI[OﬁHBaHe Ha €AHH OTroBapAIll Ha YCIIOBUATA AKTHB.

b. Taken u koMuCHOHHA

_HpHXO,I[HTe H pa3sxoJuTe OT TAKCH B KOMHCHOHH, KOHTO ¢a HepasagaHa 4acT OT B(IJCKTI/[BHHSI JHXBCH [IPOLECHT 3a
Q)HHRHCOB AKTHB WITH NaCHB C¢ BKJIIOYRAT B H3YHCIICHHETO HA e(beKTHBHI/Iﬂ JINXBEH NPOIECHT,
I[pyTI’ITe Pasxond 3a TaKCH M KOMHCHOHH, CEBpP3aidHd OCHOBHO C 0aHKOBH YCJIYTH, CC NIPHU3HABAT ¢ HNOIy4YaBaHeTo
Ha ChbOTBCTHHTE YCIIYTH.
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B. bu3Hec KOMOAHALIHH H PeNyTAIHS

Bcuukyu 6usHec KOMOHHALIMH €& OTYHTAT CUETOBOAHO MO METOAA HA [IOKYNKATA, KOHTO BKIIOUYRA MPH3HARAHE HA
pasTpAHMUMMHTE AKTHBH U TIACHBM HA NpPUAOGHTOTO JPYKECTBO, BKIIOUHTENHO YCJIOBHHTE 3aj(BDKEHHS,
HE3aBHCHMO JaIM T¢ ¢4 OWAM TpH3HaT# BLB ()MHAHCOBHTE oOT4YeTH npefu npuuodusanero. [lpu
MLPBORAYATHOTO NPH3HABAHC AKTHBHTE M NIACHBHTE HA PHIOOHTOTO IBLIECPHO MPEINpUATHE Ca BKIOUCHH B
KOHCONHMIHPAHKA BaNane [0 TAXHA CIPaBeIIABA CTOMHOCT, KOSTO CITY)KH KaTo 6a3a 3a MOCIEABALLO OLEHABAHE
B CBOTBETCTBHE CBC CHETOBO/IHATA MoNMTHKA Ha ['pynara. Pemyrauusrta ce mpusHaBa clefl ONpeAeIsne Ha
BCHUKH PasrpaHAuHMH HaMATEePHAIHH aKTHBH.

TTonosKHTeHATa PEMYTAlns IpPeACTABIABA NPEBHLICHAETO HAa [EHATa HAa mpuaobuBane HAJ ClIpaBexiBaTa
CTOMHOCT Ha jesia Ha ['pymnara B pasrpaHUdUMKTE HETHA aKTHBH Ha NPHI00MBAHOTO APYKECTBO KBM JaTaTa Ha
npumo6uBane. BCAKO NPEeBAIICHHE HA PasTpaHUYHMMTE HETHM AKTHBH HAJ LEHATAa HAa NPHAOOHBAHC Ce
npusHaBa B OT4eTa 34 JOXO/UTE HEMOCPENCTREHO cliel NpHA0GHBaHETO.

[Mpy Gu3nec kOMOMHALW, IOCTHIHATA Ha eTanH, ['pynara npeoncHaBa ITBPMAHOTO IPEH KAMTHTAIOBO YYacTHS
B MPHIOGHRAHOTO MpPEANPHATHE MO CTIPABEIHEA CTOHHOCT KBM JaraTa Ha npunodueaHe (T.e. KbM JaTaTa Ha
npuoGHBaHe HA KOHTPON) H IPH3HABA POH3THYAIIATA MedanbaTa Wi 3arybara, ako UMa TakuBsa, B nevanbara
wi 3arybata. CymuTe, mpH3HaTH B JPYTHs BCeoOXBaTeH JOXOJ OT JAANOBO Y4aCTHE B NPHUAOOMBAHOTO
Npe/IIpHATHE NpEAH IATATA HA IPHAOGHBAHE HA KOHTPOJ, Ce IpM3HABAT Ha chiara Oasa, KakTo ako I'pynara ce
€ OCBOGOIINIA THPEKTHO OT ABPKAHOTO NpeaH KallHTATOBO YHacTHE.

AKO ITEPBOHAYATHOTO CUETOBOJHO OTUHTAHE Ha GH3HEC KOMOMHAIMATA HE € TIPHKITIOYEHO JI0

Kpas Ha OTYETHUs NEPHOJ, B KOHTO c¢ OChUIeCTBsBa komOuHauw:ATa, I'pymara oT4MTa NMPOBH3OPHH CYyMH 33
CTATHHTE, 34 KOHTO OTYMTAHETO HE € NPHKTIoUNNo. [1pes nepHoja Ha ONCHABAHE, KOHTO He MOXE J1a HaJBHIIABA
efHa TOAMHA OT JATATa Ha mpumoOmBame, [pymara KOpHTHpa CbC 3anHa JIaTa Te3H NIPOBH3OPHH CYMH WA
NpH3HaBa JOUBIHHTEIHE aKTHBH HIIM [IACHBH, 3a Ja OTpa3d HOBaTa MonydeHa MHGopMamus 3a (axture
0GCTOATENCTRATA, KOUTO €4 CHUIECTRYBATH KBM JaTara Ha NpunoduBaHe H, ako ca OWIM H3BECTHH, LIAXa A4
MOBIHSAT HA OLEHKATA HA CYMHATE, IPU3HATH KBM Tazd AaTa. BeAko BE3HATPAXICHIE O YCIOBHE, ABJUKHMO OT
NpHI00MBAIKS, CE NIPU3HABA 10 CIPABE/UTHEA CTOMHOCT KbM JaTaTa Ha MpHA0OHBAHE H Ce BKJIKYBA KATO HacT
OT HPEeXBHPICHOTO BB3HATPXJCHUE B 3aMiHa Ha TpuaobuBaHOoTO npeanpusrthe. ITocnepsamy MPOMEHH B
CIIpaBeJINRATA CTOMHOCT HAa Bh3HATPAKIECHHETO TIOJ] YCTIOBHE, KOETO € KIaCHQHIIMPaHO KaTo aKTHE KIlH IacHB,
ce MpH3HABAT B CHOTBETCTBHE ¢ M3ucKkBa#maTa Ba MCC 39 ,OuHancoBM HWHCTPYMEHTH: NPH3HABaHE M
olleHsBaHe" MM B TeuandaTa MaM 3arybara WIH KaTo NpOMAHA B APYrHs BCcoOXBateH MOXOA. AKO
BB3HATPAKACHHCTO TIOX YCIOBHE € KIACH(HIUPAHO KATO COOCTBEH KamuTal, TO HE CC¢ MPEeoHeHdBa 10
OKOHYATEeTHOTO My YypexAaHe B coOcTBeHMA Kanurail IIpoMeHH B COpaBefnuBaTa CTOWHOCT Ha
RE3HATPAKACHHUETO II0J YCIOBHE, KOHTO MpEACTABIABAT IIPOBH30PHH CYyMH IIpe3 NEPACAA Ha OLEHABAHE, CC
OTpa3sABaT PETPOCHEKTHBHO 33 CMETKA HA PemyTaluaTa. busHec KOMOHHAIME, OCHIIECTBEHH UpesH 1 SHyapH
2010 1., ca OTYETEHH CBHIVIACHO [IPe/IHIITHATA Bepcuda Ha MCDO 3.

I'. IaHBIHE BLPXY A0X0/12

Pasxonure 3a JaHBIH, MPU3HATH B IedanbaTa AIH 3arydaTa, BKIIOYBAT CYMATA Ha OTCPOYEHHTE U TEKyINH
IaHBLM, KOUTO HE ca TPH3HATH B ApYrus BCeOOXBATCH HOXOM HIIH JUPEKTHO B COOCTBCHHA KATTHTAIL.

TekyIIHTE JAHBYHH AKTHBA H/UIHM MacHBH NPEJCTABIABAT TE3H 3ab/DKSHHA KbM HIH B3EMAHHA OT JAHBYHHTE
WHCTHTYLMH, OTHACALIM C€ 3@ TCKYIIH HIH NPEAXOARH OTYCTHH MEPHOH, KOHTO HE ca IIaTeHH KbM JaTaTa Ha
thurraHcoBHa oTueT. TekylMsT JAHEK € ABIKHM BBPXY oblaraeMus A0Xof, KolTo ce pasnu4asa ot nedanbara
HIH 3arybara Bb8 (UHaHCOBHTE oT4eTd. M3uncnsBaHeTo Ha TEKyIIHA JAHBK € (azupaH Ha JaHBYHUTE CTABKH H
Ha JAHBUYHHTE 38KOHH, KOUTO ¢4 B CHIIA KbM Kpas Ha OTUETHHA NEPHO.

OTCpO‘-TEH}ITE JAHBIHA Ccé M3UYHCAABAT IO MAcHBHHA MCTO[ 34 BCHYKH BPEMEHHH PA3JIHKH MCKIY banancosara
CTOIHOCT Ha AKTHBUTE W MACHBHUTE H TAXHATA MaHb4YHA OCHOBA. OTCPO‘IEH JaHbBK HE Ce HPCABHAAA TIpH
NHEPBOHAYAIHOTO NPH3HABANES HA AKTHE HIIH MdCHB, OCBCH aK0 CHOTBETHATA TpaH3akKUKA HE 3aciard JaibyHara

MJIA CUETOBOIHATA ITedanda.
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OtcpovennTe JaHbHA akTHBH H IIACHBH HE Ce TUCKOHTHpAT. [Ip# TAXHOTO H3YHCIICHUE Ce M3TION3RAT JAHDYHHU
CTaBKM, KOUTO Ce 09aKBa Aa GBAAT MPHIIOKUMH 32 TIEPHO/IA HA PeaNH3amAsTa M, [IPH YCIOBHE Y€ T€ ¢a BAENH
B CHJIA HJIM € CHTYPHO, Y€ L€ BIe3HaT B CHIA, KbM Kpas Hd OTYETHHS MEPHO.

OTCpO'-IeHHTB AaHBYHH DACHEBH C¢ NPH3HABAT B IBIIEH pasMep.

OrcpoucHn JaHBYHH aKTHBH Ce IPH3HABAT, CAMO aKo CBILECTBYBa BEPOATHOCT T¢ Aa GBAaT YCBOSHH upes
OBgerns obnaraeMu TOXO 1.

IIpomsiHata B OTCPOYEHHTe JaHBYHH AKTHBH HIIH NACHBH CC IIPH3HABA KATO KOMIIOHEHT OT JAHBYHHL OPHXOZ
HIY pasXOn B TiewaibaTa i 3arydard, OCBEH aKO T HE Ca CBBP3BAHM C IO3UIWH, MPH3HATH B APYTHS
BCCOOXBATEH AOXO] (HAMp. MPEOLIEHKa HA 3eM#A) WIH ARPEKTHO B CODCTBEHHS KAIATAN, IIPH KOLTO CHOTBETHHAT
OTCPOuEH JaHBK Ce PU3HaBRA B JPYTHs BCCOOXBATEH IOXO0, HIH B COOCTBCHMS KaITHTA.

9. Injrorpaiing akTun

9.1 AparoTpaiina MaTepHaJTHH AKTURH

ITvpsonauanno npuoobusane
1T5pBOHA4AIIHOTO OLEHABANE HA ABITOTPAHHATE MATEPUATHH AKTHRHE C& H3BbpIIE:

* Ilo uena na npunoGHBaHe, KOSTO BKIFOYBA: MOKYIHATA IleHa (B MHTA H HEBL3CTAHOBHMHE JAHDBIH),
BCHYKH IPEKH Pa3sxoiH 2a NpHBEXkJ2He HAa A3jJeH akTHE B pabOTHO ChLCTOAHHE B CHOTBETCTBHE ©
IPeIHA3HATSHHCTO MY - 33 AKTHBH NPUAOOHTH OT BBHITHH H3TOYHHIIM,

o cripaBepnBa CTOMHOCT: 32 TIONY4EHHTE B PE3YNTAT Ha Ge3BB3ME3NHA CHEIIKA;

* llo onenxa: mnpmeTa OT Chla, H BCHYKA IPEKH Pa3XOiH 3a OPHBEKIAHC HA RAdeH AKTUB B paboTHO

ChCTOAHHE B CHOTBETCTBHE C LIPEAHA3HAYCHHECTO MY - 32 MIOMY4EHH aKTUBY KATO aropTHA BHOCKA.

AKTHEH, 444TO IIeHa Ha npuroOUBaHe € eKBHBAJIEHTHA WU HagBumaga 700 IB., c€ KallHTalH3HpAT.
Hocnedeano oyennsane

HocneqpamoTo oueHsBaHe HA TbATOTPAMHHTE MATCPHANHH aKTHBH CE W3BBPUIBA 110 HEeHA HA npunobuRane,
HamaleHa ¢ HaTpyNaHHTe aMOPTH3alMd H 3arybu ot obesmenka. HanpapenwTe o6eslieHKH ce OTUMTAT KaTo
Pasxoq ¥ ce IPU3HABAT B OTHETA 32 JOXOAMTE 32 CHOTBETHHUS [IEPHOL.

TlocneasaiioTo oleHsBaHEe HA ABITOTPAHHMTE MATEpHAIHH AKTHEU CE H3BBPIIBA OO HpPEOTeHeHA CTONHOCT,
KOATO € paBHa HA CHpPaBeIMBATA CTOMHOCT KBM JATATA HA NpPEOlUEHKATA, HAMANEHA ¢ HATPYTIAHHTE B
HOCTIEACTBAE AMOPTH3AIME H 3arydu oT o0e3leHKa.

Hocreoeawu pazxoou

ITocnenpany pasxoad 328 PEMOHT W MOAAPHKKA Ce OTpa3fABaT B OTHETA 3a JOXOJMTE KBM MOMEHTA Ha
H3BLPIIBAHETO HM, OCBCH aKO HAMA ACHW HOKA3ATECTBA, UC H3ELPIUBAHETO WM LIS ACBENE JI0 YBENAYCHU
MKOHOMHYECKH H3TOAW OT M3NOJ3BAHETO Ha aKkTHBA. ToraBa TE3M PasXofM Ce KalTMTaiM3UpaT KbM OTYETHATA
CTOHHOCT HA AKTHBA.

Omnucaane
OTnHucBaHeTO Ha ABATOTpAiHU MaTepUalHd akTUBH OT OamaHca ¢ Opu OpoJax0a WIM KOraTo AKTHEDT
QKOHYATEIHO 6‘1:,]]6 H3BEIOEH OT YHOTpeﬁa H CIIEX OTIIMCBAHETO MY HE CC 04YaKBAT HUKAKBH APYrd HKOHOMHUYECKHA

H3TOMH.

Hevaibara wiy saryGara o1 npojaxbaTa lia IMOTH, MAITHHH U ChOPBKEHHS CE& OTPENENI KATO Pas/IuKa MEK

\
MOCTBIINEHUATA 0T TpoAkdaTa 1 OamaHcopaTa CTOMHOCT HA AKTHBA M Ce TIPH3HABA B OTHYETA 33 JOXOUTE HA
pen ,[leuanba/ 3aryba ot npogax6ta Ha HeTeKyIH aKTHBH™,
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A. MeToal Ha AMOPTH3ALHA

['pynara npunara JIHHESH METOL HA aMOpTH3anisi. AMOPTH3HMPAaHCTO Ha AKTHBHTE 3a0O4Ba OT MeCena Creasal
Mecena Ha TpHIoGUBAaHETO HM. 3eMsTa M aKTHBHTE, B IPOLeC HA H3TPaXIaHe He ce amoprusupar. [TonmesHms
JKUBOT 710 TPYTH aKTHBH € Chofpasen ¢: (PU3MHECKOTO M3HOCBAHE, criemubukara Ha obopyasanero, ObemuTe
HamepeHn 33 YIoTpeda K ¢ MpeanonaraéMoTo MOPAITHO 0CTapaBaHe.

Onpegeniesys NONE3EH XKHUBOT 110 IPYNH AKTHBH € KaKTO CIISIBA:

MATEPUAITHWU AKTUBU NONE3EH XXUBOT
Crpaau 25-50 roquHu
MallliHH ¥ CBOPBKECHHS 3 27 rogMHU
TpadcnopTHH CPeICTBa 4 — 10 roguHu
CTomaHcKH HHBEHTAp 3 — 8 roguan
KommoTpu : 2 — 3 roguHH

B. OGesnenka

Tpy u3umMcnABaHe pasmepa Ha obesneHKara ce fedunupa Hai-Mankata pasrpaHMdMMa TpyTia aKTHBH, 33 KOATO
MOTaT fa OBJaT OIpefeNeHH CAMOCTOSTENHH NAPHYHHM TOTOUH (€MHHLA, FéHepUpama napyinu noroud). B
Pe3YIITAT Ha TOBA HAKOH OT AKTHBHTE MOANEKAT Ha TeCT 3a 00e31leHKa Ha HHAMBN/IyaTHa Gaza, a IpyTH - Ha Gaza
Ha ¢IHMHMIA, TeHepUpaIla apHYHH TOTOLH. '

BCHYKH AKTHBH M €JUHHIY, TeHEPUPAIA MAPHYHE [MOTOLM, CC TECTBAT 3a 00€3LEHKA OHE BE/THBK TOJHITHO.
BcHYKM APYTH OTAENHH aKTHBH WIIH €JIMHHALM, TEHEPHPAINM IAPHYHH MOTOLH, C& TECTBAT 34 obe3llcHKa, KOraTo
CHLOMTHA HITH TPOMAHA B OOCTOATENCTBATA MHAMKHpAT, Y€ TAXHaTa OamaHcoBa CTOHHOCT He MOXe fa OBae
BB3CTAHOBEHA.

3a 3aryba or ofc3ueHKa ce NpU3HABA CyMaTa, ¢ KosTo OanaHcopara CTOHHOCT Ha JaJeH aKTHB MIH CIHHHILE,
reHepupalla TapHyHd I[IOTOLH, NPeBHINIABa BB3CTAHOBAMATA WM CTOHHOCT, KOATO € MO-BICOKaTa OT
cIpaBeNHMBaTa CTOMHOCT, HaMalleHa ¢ PasXOjuTe No mnpofaxba HA JAaleH aKTHB, H HETOBAaTa CTOHHOCT B
ymorpeGa. 3a fa ompemenm crofiHocTra B ynoTpeba, pEKOBOACTROTO Ha ['pynaTa u3dMCIABA OHYAKBAHETE
OBbIelnM NapH4HH TOTOUM 33 BCAKA €NMHMIIA, TEHEpHpalla MApHYHA TOTOWH, H ONpPEAENs NOAXOAAINS
JIACKOHTOB (haKTOp ¢ M6/ KAIKyTHpaHe Ha HACTOANATa CTOHHOCT HA TE3W MApHYHHM MoTonM. JlaHHMTE,
M3MO/3BaHK [IPH TECTBAHETO 32 obe3lenka, ce Gasupar Ha mocneaHus onoOpeH Gloker Ha [ pynaTa, KOpHTHpaH
npu HeoGXOAUMOCT C LN eNMMHHMpane Ha edexta o1 OBECIIM peOpraHu3anuy W 3HAUHTENHH TONO0peHHs Ha
aKkTHBY. JJMCKOHTOBHTE (JAKTOPH Ce ONPEAENAT 334 BCAKA OTAENHA €JHHHLA, eHCPHPAIA TAPHYHA NOTOLH, H
OTpa3sBaT ChOTBETHHS UM PHCKOB TIPOHI, OlIEHEH OT PhKOBOJICTBOTO Ha ['pynara.

9.2 Ipnrorpaiinn HeMATEePHAJHH AKTHBH

HemarepHaliH¥ aKTHBH (pa3rpaHH4MMy HCTIAPHYHH aKTHBH) Ce IIPH3HABAT, KOTaTo € BEPOATHO OPEALPUATHCTO
Jia MOJIy4d 04aKBaHuTe OIS HKOHOMUIECKH H3TOMIH, KOUTO Ca CBLP3AHH C Te3H aKTHBH U CTOHHOCTTA HA
AKTHBA MOKe 14 OBJIc ompeaeneda HagexnHo. ToBa H3UCKBAHE Ce MPUATa H KM PA3XOANTE, HaOpaBeHH
BIIOCJICIICTBHE 33 Pa3lIHPABAHETO, 3aMAHATA Ha YACT OT aKTHBA MM NO/UIpEKKara My.[locaensamoTo
OLEHsBAHE Ce W3BHPIIBA 10 lleHa Ha Npu1o0uBane, HAMANEHA C HATPYTIAHATE AMOPTH3AIAH H 3aryOH OT
obGe3uenka. HampasenuTe 0G¢3CHKY c& OTYMTAT KATO PA3X0[ U ce IPU3HABAT B 0TUCTA 33 JOXOJHTE 32
CHOTBETHHA TIEPHO.

AMOpPTH3AIMATA Ce H3YHCIABA, KATO C€ M3MOM3BA JIHHEHHHAT MCTOR BBPXY OLEHEHUA NONE3EH CPOK HA MOTHOCT
HA OTHENIHUTE AKTHBH, KaXTO CIE/B4.
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HEMATEPUANHKA AKTUBU | MONE3EH XKBOT

Codryep 2-6 roganHH

Hpyra 5 -7 ro/nHEA

llewanGara mmm sarybara or nponakfata Ha HEMATEPUANHM AKTHBH OE OTPEAE/IN KATO PA3NHKA MEXIY
MOCTBIVICHUATA OT npofaxkdara u GalaHcoBaTa CTONHOCT HA aKTHBHTE U Ce OTPassABa B OTYETa 3a NOXOAHTE Ha
pen ,[leqanba/3aryba ot nponaxba Ha HeTeKyIH akTHRH,

H3bpaHusT npar Ha ChIIECTREHOCT 33 HEMATEPHATHATE aKTHBH HA IPYIATA € B pasmep ra 700 nB.

9.3 HupecTHIHOHHH HMOTH

I'pynata oT4uTa KaTO MHBECTHIMOHHHE HMOTH 3¢Ms H/HIIA CTPAJH, KOWTO CE IBPIKAT 3 IONYUARAHE HA NPHX0 U
OT HAEM H /HIH 33 YBEJIHYeHHE Ha KalATANA, 10 MOJENIA HA CIIPaBeIHBATA CTOMHOCT,

MHBeCTHIMOHHNTE MMOTH CE OLEHABAT MBPBOHAYATHO HO ceBeCTOHHOCT, BKIHYBAINA LIOKYIHATA IIeHAa W
BCAKAKBH PasXO0fiM, KOMTO Ca IPAKO CBBP3aHH C HHBECTHIHOHHMA HMOT, HaNpPHMEpP XOHODAPH 3a IIPABHH
YCIYTH, JaHBIHM [0 NPEXBEPIAHE HA MMOTA W JPYTH Pa3XoqH 110 CHEIKATa. MHBECTHIMOHHHTE MMOTH Ce
NpecHeHABaT Ha FOAMUIHA 0a3a W ce BKIIOYBAT B OTYETA 33 (PHHAHCOBOTO CHCTONHHE IO HasapHHTEe HM
cTofiHOCTH, Te Ce OmpesenaT OT He3aBHCHMH OLEHHTENH ¢ NpodecHoHaTHa Khanudukauka ¥ 3HAYHTENEH
OpoGECHOHANEH OIMT B 3aBHCHMOCT OT XapaKTepa H MECTOHAXOXKLEHHETo Ha HHBECTULIHOHHUTE HMOTH,
GasHpaliky ce Ha AOKA3ATENCTBA 3 IA3APHUTE YCJIOBHS,

Beska nevanba 1y 3aryba oT NpoMsHa B CIpaBeIHBATA CTORHOCT MM OT Ipofak6a Ha Na/leH HHBECTHIHOHEH
HMOT Ce NpH3HaBa He3abaBHO B nevanbata Wik 3arybara .

9.4 Pemyramus
PenyrauusTa npencrasngsa OpAemuTe HKOHOMHYECKH NOJI3H, IPOH3THYAIIA OT ApYTH aKTHBH, MPHIOCHTH B

Gusnec KOMOMHALWS, KOMTO HE €4 HHIABHAYAIHO MICHTH(HHIMPAHY M IPH3HATH OTAEIHO. 3a NEIHTE HA TeCTa
34 00e3LIEHKA PeTYTaUMATA Ce PasTpeNens KbM BCAKA eJHa eIHHUIA, TeHepUpala NapuaHy HoToLy, Ha I'pynara
(W Tpyna OT eIMHHLN, TeHepUpalld NapHYHH TOTOIH), KOATO Ce OYaKBa Ha MMa ION3M OT OH3HEC
KOMOMHALMATA, HEIaBHCHUMO OT TOBA JalH APYI'H AKTHBH MM IACHBM H2 NpPHAOGHTOTO ADYXKECTEO ca
pasmpenfeNieHd KbM TE3H eJWHWUM. Pelryranuara ce omeHfBa MO CTOMHOCT HA TpHAOOHBAHe, HAMAJIEHA C
HaTpynaHwTe 3aryou oT obesrenka.

IIpu oTnxcBade Ha ejHHMIlA, TEHEPHpAIA TAPUYHM 1I0TOLM, CHOTBETHATA YaCT OT PENyTALMATA CC BK/IH0UBA 3
OlIpeIeIAHETO Ha NevanfaTta uim 3aryfara oT OTITHCBAHETO.

10. Br3narpazkgeHns Ha nePCOHAIA

*  *[Inanose 3a dehunupanu énocku
Ipapurencisoto Ha Peny6mika Bwirapus HOCH OTTOBOPHOCTTAa 32 OCHTYDSABAHETO HA 3AKOHOBHSA
MUHMMANEH Tpar Ha IEHCHH [O TMJ4HOBe 3a JeHUHHpaHW BHOCKH. PasxofHTe MO AHTa)KHMEHTa Ha
-I'pynara na mpeBexia BHOCKH TO TTaHOBeTe 3a AeHHHPAHH BHOCKM Ce NpH3HABAT B OTdera 3a
JIOXOOHTE IPH TAXHOTO Bb3HHKBAHE.

21



astTHETICA

TOSICHUTEIHA BENEXKHA KEM MEXIUHEH KOHCOMANPAH CHHAHCOB OTYET
sa nepwona 01.0.1.2015t. - 31.12.2015r.

* [lnamen zoduuen omnyck

e [pynara npu3HaBa KaTO 3afb/DKEHHE HEAHCKOHTHpaHATd CyMa HAa OLEHEHHTE pa3XojiH MO IUIATEH
roJMIIes OTMYCK, OYaKBaHM Oa ObJaT 3aliaTeHH HA CHYXKUTCIHTE B 3aMsHa Ha Tpyda HM IIpes
H3MHHA/IAS OTUETEH NIEPHOL.
* dpyen 0vAzZocpoiHu 00X00u
I'pynrara AMa 3aTbKCHAE 38 W3MJIAINaHe Ha JOXOAH IIPH HAYCKaHE Ha TC3H CBOHM CIYKHTEIH, KOHTO Ce
IeHCHOHHpAT B IPynara, B CHOTBETCTBHE ¢ H3UCKBaHMATAa Ha w1222, an.3 or Koaekca Ha Tpyza, a
MMEHHO. OpH NPEKPATABAHE Ha TPYAOBOTO NPOBOOTHONIEHHE (HE3ABACHMO OT OCHOBAaHHCTO) ©
paboTHHK/CIyKATEN CJIel PHNOGHBAHE TPABO HA MEHCHS 33 OCUTYPHTENEH CTaXK H Bh3pacT [ pymara my
IOBIDKH 00e3lleTeHHe B paiMep Ha OpyTHOTO MY TPYIOBO Bb3HAarpaXAEHHE 3a CPOK OT ABa Mecela (3a
MIECT MECela, aKo pabOoTHHKBT € paboTHA B MPeANPHATHETO NpeA nocie HuTe 10 rofuaA OT TPYAOBHS
CH CTaX).

¢ KeMm garara wa Oanaumca I'pynmaTta ompenens HacTofldara CTOHHOCT HA 380BDKEHMSTAa KATO ION3Ba
aKTIOCP 1Upes MpHIaraHe Ha KPSAUTHHA METOl] Ha IIPOTHO3HUTE €IHHMIH.

11. PHHAHCOBH AKTHEH H NACHBH

11.1 HugecTundd B ALICOTPalEA GHHEAHCOBH aKTHBH

HHBecTHUMHE B TRIOEPHH APYKECTBA CE OLEHABAT No cebecTofHOCT B HHAWBHAYAIHHS OTYET Ha IPYRKECTBOTO
Maitka.

Ilpeampusrus, B KOATO APYKECTBOTO — Malika Abpxu Mexay 20% u 50% or npaBaTa Ha riac ¥ MOXKE 12 OKa3Ba
3HAYUTEIIHO BAMAHNE, HO HE H A VIIPAXKHIBA KOHTPOIHA (YHKIKH, CC CMATAT 3a aCOIMHPAHH JAPYXKECTBA.
[MpeanpUATHA, B KOHTO JIPYXKECTBOTO — Maiika AbpxkH Mexay 20% u 50% or mparaTa Ha riac ¥ MoKe 12 OKa3ea
3HAYMTEJIHO BIMAHNE U Ja YIIPAKHABA KOHTPONHH (DYHKIKH, C& CMATAT 34 JBIIEPHH APYKECTBA.

Tlo Metoma Ha cOOCTBCHMS KAMHTAI HHBECTHIIHATA B aCOUHUPAHO TpPEJNpHITHE C€¢ OTYHTA B OTYETa 3a
(HHAHCOBOTO CHCTOSHYE MO LIeHA Ha NpHAoOHMBaHe, IUIIOC IPOMEHHTE B Jiena Ha ['pyniaTa B HETHHTE aKTHBH Ha
ACOIHHPAHOTO LPEATPHATHS clel npuaobuBaneTo. PemyTanmsaTa, CBhp3aHa ¢ aCOI[MHPAHOTO MPeANpUATHE, Ce
BKJIIOYBA B GalaHcosaTa ¢TOMHOCT HA HHBECTHIIHATA W He ce aMoprusHpa.Oruera 3a BceoOXBaTHHA JOXOX
oTpassBa AeNa OT PedylITaTHTE OT AeffHOCTTa HAa aCOLMHPAHOTO HpeArpasTHE. JlembT oT nmeyanbaTa ce moKassa
HA JIUICBATa CTpaHa HA OTHeTa.

11.2 MapecTHOAH BEBLE (PHHARCOBA HHCTPYMEHTH
duuancoenTe akTHEY B 00xBata Ha MCC 39 ce xnacuMIApaT B CISHHTE KATETOPHH!

- ()MHAHCOBH AKTHBH, OTYHTAHH [0 COPABELIHBA CTOMHOCT B Nevanbara uiiyu 3arydarta;
- 33¢MW M BIEMAaHHA;

- HHBECTHLWH, IBPKaHH JO MaTes;

- hUHAHCOBH aKTHRH Ha paslolioKeHue 3a npojaxba

DUHAHCOBHTE AKTHRH C¢ pasmpeleNdaT KbM OTHCAHHTE KarerOpHH B 3aBHCHMOCT OT HEIT4, ¢ KOATO ca
npunobuTH. KaTteropusra sna jJajeH (pUHAHCOB HHCTPYMEHT ONpeAENA METONA MY Ha ONCHABAHE W JialH
NPAXOIHTE H Pa3XOJHTe Ce OTPasAsaT B Ieyanfara uin 3arybara Wid B Apyrus Bceobxparen joxo Ha ['pynara.
Bewuky (pMHAHCOBH aKTHBH ¢ M3KJFKOUCHWE HA Te3W, OTYMTAHM IO CIPABeUIHBa CTOHHOCT B nedaidara uiu
3aryfaTa, momJiexarT Ha TecT 3a olesleHKka KhM JaTata HA (MHAHCOBHA OT4eT. (PHHAHCOBMTE AKTHBH CE
ofesIeHsaBar, KOraTo ChilecTBYBar O0EKTHBHY JIOKA3ATENCTBAa 3a ToBa. lIpunaraT ce pasnM4HM KDHTEpHH 32
oHnpenecasHe Ha 3arybara oT 00e3leHKa B 3aBHCHMOCT OT KATETOpHATa HA (MHAHCOBMTE AKTHMBH, KakKTO €

OMHCAHO TQ-I0TY.

PunaHCOBH AKMILEU,OMYUMARI RO CAPACEOANSA cMOilHOCH 8 nevandama uiu 3azybama.

OHHAHCOBUTE KTUBM ,0TUHTAHY IO CIIPaBeNIHBa CTOMHOCT B nedarn0aTa HIH 3arv0aTa,BKIIOUBAT (PUHAHCOBH
AKTHEH,ABDXKAHH 34 n,pryBaHe W TaKHBa ,KOHTO IIPH H"prOHa'-IaIIHOTO HM npnsﬂaBaHe ca .Ol'lpeI[e.TIeHH KaTo
(UHAHCOBY AKTHBH, OTYMTAHM NO CIpPABEIHIHBA CTOHHOCT. (DMHAHCOBH AKTHBM, KOMTO OOMKHOBEHO c€
npugoGuBaT ¢ HamepeHde A2 Obaar UPOAAACHH B 6mu3ko Oppeie, ce KIACHOHLMPAT KATO IbDIKAHHM 34

THPryBaHe.
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Bewuxkn nepuBaTHBHE (DMHAHCOBM aKTHRH, OCBEH aKO HE ¢4 COEMHANHO OTNPEIEIeHH KAaTO XGKHPAlly
MHCTPYMEHTH, [ON4JaT B Ta3M Karerops. AKTHBATE OT Ta3d KATETOPHS Ce OLEHABAT MO CIpaBeZTHBA
CTOHHOCT, YHITO H3MEHEHHS C¢ IpPH3HABAT B Teuanbara Mim 3arybara. Beska mewanba mim 3aryba,
IPOAITHHAIIA OT ICPUBATHEHY (PHHAHCOBH HHCTPYMEHTH, ¢ Ga3MpaHa HA IPOMEHH B CIIPaBEJUTHBATA CTOHHOCT,
KOATO €& ONpEeAess OT TPaH3aKIMH HAa aKTHBEH Ma3ap WM NOCPEACTBOM OUEHBYHM METOJH NP JIHICATa Ha
AKTHBEH ma3zap.

Hneecmuynu,opprcanic 0o nadedic

VIRBeCTHLAH, ABPkAHN /0 Hajex ca GHBEAHCOBM AKTHBH, KOWTO CA HEICPHBATHBH (MHAHCOBU HHCTPYMEHH ¢
(rkcupanyu Wiy oNpeneNseMH IIAMAHES | QHKCHpaH Tamex, kouto | pymata HMa MoNOKHTETHO HaMcpenve u
BB3MOXKHOCT A2 38XBPKU A0 Najexka. Te3u HHBECTHIMK MBPROHAYATHO CE IPH3HABAT NO LEHA Ha MpUAoGHBaKE,
KOATO IMpEeZCTaBIfBA CTOMHOCT HA BB3HAPLKASHHETO ,H3IIATEHO 3a NpHA0OHBAHE HA WHBECTHIHATA. BeHuky
PasxofH MO CMCNKATa , KOHTO CAa CBBP3aHH JHPEKTHO C IIPHACOHBAHETO ,CHIO CE€ BKIIOYBAT B LEHATA Ha
upunobusane. Criejl IbPBOHAYATHA OLEHKA MHBECTHIIHNTE ,IBPHKAHH 10 NAIEK ,CE OLEHIBAT 110 aMOpTH3HpaHA
CTOHHOCT, KaTO C€ H3MOJI3BA METOiA HA eheKTHBHHA THXBeH npolenT.Iledanture u 3arybuTe OT MHBECTHLMH,
ABPIKEHH [0 MAjfex CE IPH3HABAT B OTYETA 3a BCEOOXBATHHA JAOXOM, KOTATO MHBECTHIIAATA Gbie OTIHCAHA WITH
oGe3nenena,

Kpedumu u szemanun

Kpenuti ¥ B3eMaHus, Bb3HWKHATH ['bPBOHAYATHO B [PYNATa, Ca HEACPHBATHBHH (DHHAHCOBH HHCTPYMEHTH ¢
(HKCHpaHM ITANAHAS, KOHTO HE C¢ THPTyBaT Ha aKTHBEH maszap. KpemuTuTe M B3emMaHusta HOC/IENBAIO Ce
OUCHABAT NG AMOPTH3HPaHa CTOMHOCT, KATO C& H3NOJI3BA METOABT Ha ¢(EKTHBHATA JINXBA, HAMATIEHA C pasMepa
Ha ofe3uenkara. Beska NpoMsaHA B CTORHOCTTA MM Ce OTpasfea B Newanbara wiu 3ary0ara 3a TeKyLOHs NepHof,.
ITapute ¥ napuyHATE EKBMBANEHTH, THPTOBCKATE H MO-TOAMATA YACT OT APYTH B3EMaHHS HA rpynara ¢uagatr
KbM Ta3d KATETOPHA ()MHAHCOBH MHCTPYMeHTH. JJHCKOHTHPAHE He Ce W3BBPINBA, KOraTo eeKTET OT HEro e
HE3HAYHTENEH.

3uatEMH B3eMaHHs Ce TECTBAT 34 00C3LEHKA IO OTAENHO, KOIaTo ¢a IPOCPOYEHH KbM AATATA HA dunarcoBUA
OTHET HAM KOTATO CHLIECTBYBAT OOCKTHBHH JOKA3aTeNCcTRa, 4€ KOHTPAreHThT HAMA A3 H3IbIHH 3ab/DKCHUATA
CH. BeHukn ApyTH B3eMaHMs ce TeCTBAT 3a OOe3NEHKa 110 IPYNH, KOHTO CC ONPEHEIAT B 3aBHCHMOCT OT
HHJYCTPHATA M PEIHOHA HA KOHTPAreHTd, KAaKTO M OT JIPYIH KPEJIHTHH PHCKOBE, aKO ChUIECTBYBAT TakuBa. B
TO3U CIyvall MPOLEHTHT Ha 0fe3leHKaTa ce ompenens na 6azaTa Ha MCTOPHUESCKH JAHHH OTHOCHO HEMOTACEHH
33B/DKEHAS Ha KOHTPAreHTH 3a BCAKA HAEHTHQWUMpaHa rpyma. 3arydara oT oGe3leHka Ha THPTOBCKHIE
B3eMaHHsl Ce IIPECTABA B OTYETA 34 NOXOAHTE Ha pex ,, JIpYra pazxomr”,

DuHanCOsN AKMUCH HA PAROAONCERUE 30 RPOOANCHA

QuuaHCOBY AKTHBH U3 Pa3NONONKEHHC 33 NpoA@kGa Ca HeNEPUBATHBHH (HMHAHCOBM aKTHBH, KOMTO Ca
OTPENeNeHH KAaTO (JHHANCOBM AKTHBH Ha PA3IOIOKEHHE 32 NPogaxba MIH HE CHANAT KbM HHTO ©IHA OT
OCTAHATUTE KATEIOPHY (PMHAHCOBH aKTHRH. (DHHAHCOBHTE AKTHBH OT TAa3H KATETOPHS HOCICHBALIO CC OLEHABAT
[0 CHPABE/UTHRA CTOMHOCT ¢ H3KJUOYEHUE HA TE3W, 32 KOMTO HAMA KOTHPOBKY Ha nasapHaTa T€HA Ha aKTHREH
Tazap H YUATO CIPABE/IMBA CTOHHOCT He MoXe Ja OBblle HamexIHO onpeactena. IIocCIenHATE Ce OlEHABAT IO
aMOPTH3MPAHA CTORHOCT MO MEeTOAA Ha e)eKTHBHHMA JIMXBEH NPOLIEHT WIH 1o ceGecToffROCT, B CLy4aii e HaMar
tuxcupan nazex. JIpoMEHHTE B CIPaBEATHBATA HM CTONHOCT CE& OTPA3sRaT B Apyras BceoOxBaTeH JOXOM M Ce
[IPEACTABAT B CLOTBETHHA PE3epPB B OTYETA 3a COOCTBEHMA KANWTAN, HETHO OT JAHBIH, ¢ H3KIIOUEHHE HA
3arybure oT ofe3nenKa M BAIYTHH KyPCOBM PA3JIMKH HA NAPHIHY AKTHBH, KOUTO CE TpA3HAaBaT B nedantarta uug
sarybara. Korato QuumaHcoB akTHB Ha pasmonoxeHHe 3a npogaxGa 6bae IPofafieH WIH O0e3leHeH,
HATPyNa#uTe Nevanbu | 3aryOn, NPU3HATH B JPYTHA BCCOGXBATEH JOXO, Ce MPEKIacHbHLHPAT OT cOOCTBEHHS
KanuTa B nevantara Wiy 3arybara 3a OTUETHHS IEPHOJ U ¢e NPEJCTABAT KATo TpeKiacH(rIapaia KODEKLAA B
Apyrua Bceobxsaren noxod. JIMXBH, H34MCICHU IO METONA Ha eeKTHBHATA IHXBA, W AUBHACHTH CE OpPH3HABAT
B mevanbarta wim sarybara kato ,.Qurancoen npuxosiu”. Bricranosssane Ha 3aryou ot obesnenka ce [IPH3HABA
B JIpyrMs BceoOXBaTeH JI0XOX € W3KMOUCGHHE HA JBJTOBHTE (MHAHCOBH HHCTPYMEHTH, OPH  KOHTO
BB3CTaHOBABAHETO C€ NMpH3HABA B mMedanfara uim 3arydara, caMo akO BB3CTAHOBSBAHETO MOXKE 0GeKTHBHO 1a

Obae CBEP3aHO CbC C’$6HTPI3, HACTBIIATIO CJICA MOMSHTA Ha IIPH3HABAHE HA OGESLICHKaTa
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Hepusamiieriy QUHARCOGU HHCIPYMEHNIU

Beuuxu JACpPHBATHBHH (bHHaHCOBI/I HHCTPYMEHTH, H3II0JI3BAHU 3a XEIXKHPaHe, ¢ MPH3HABAT IEPBOHAYAIHO IO
CIIpaBeaInBa CTOHHOCT K TMOCACABAINO C& OTYHTAT IO CHpaBe/inBa CTOMHOCT B OTHYeTa 3a q]IfIHaHCOBOTO
ChCTOAHHAS.

B crenedTa, A0 KOATO XeIKHPaHETO ¢ ¢(heKTHBHO, IPOMEHHTE B CLPABETHBATA CTOMHOCT HA AePHBATHBUTE,
OHpENCNICHA KAaTo Xe[KUpallld MHCTPYMCHTH MpH Xe[KMPaHe Ha Mapu4Hd ITOTONH, C¢ OTYHTAT B ADYTHA
BceoBXBaTeH JOXOI H ce BKIIOUBAT B PE3EPBHTE 24 XeIKHpaHe Ha NapHYHH NOTOM B COOCTBEHHS KaIMTaN.
Beska HeeheKTHBHOCT NIPH XeDKHpAiMTe B3aUMOOTHOLIGHHS C€ TIpH3HAaBa He3aGaBHO B neyanbata win

zarybara.

12. MaTepHaaiH 3anacH

B 3aBHCHMOCT OT CBOS XapakTep H MpeAHasHaucHHe MATEPHANHATE 3anacH B JIpyKECTBOTO ¢¢ AensT Ha
CNeqHHTE KATCTOPHH:
¢ Marepuanu
HesapwpiieHo poU3BOACTBO
ITponyxuus
Crokn

A.MaTeEHaJII'ITB H CTOKHTE CE OIEHARAT IO JOCTABHA CTOHHOCT. CroiinocTTa AM NpeacTaBIdABa CyMmara oT
BCHUKH pPa3XogH 110 3aKymyBaHETO, KakTo W JpyrH pa3xoAH, HalnpapeHW BBE BPB3Ka C JOCTABAHETO HM JO

CEraurHOTO MECTOIIOJIOKCHNHE H CBCTOAHUE.

B.l'oToBaTa mpoayxuusi ¢ TOCOYeHa IO INpPOH3BOACTBeHA cebecToMHOCT, MoMydeHa OT pasnpefeneHuTe
CYPOBHHH, TPyJ, H3IIOJ3BAHH MAIAHA (AMOPTH3aLMM) K JIPYTH TNpPAKO HeoOXOAMMM Marepuanu 3a
TIPOH3EO/ICTBEHKS 1IPOLIEC.

B.CebecToliHoeTTa HAa OPOAYKIIHATA C& OTPEAeNs OT CTOHHOCTTa HA YIOTPeOEHUTe MATEPHAIH, Pa3XOUTe 32
npepaboTka H APYTUTE pasXo[H, CRBP3aHH ¢ MPOH3BOACTBOTO Ha CROTBETHATA MPOMYKIHAL

OTnHCBAHETO HA MATEPHAJNHTE H CTOKHTE NPHA TAXHOTO HOTPeO/IeHHE ¢ M0 CPEHO-TIPETETIEHA CTOHHOCT.
HesapnLpiieHOTO MPOH3BOACTBO € II0COUCHO HA ChINHA MPHHIMI KATO IOTOBATa MPOXYKIHNS.

K®M Kpas Ha BCEKH OTYETEH NEPHO/] MATEPHAIHHTE 3aTlaci c& OLNEHABAT 1O MO-HUCKATA OT CebecTOHHOCTTa HM
1 TAXHATA HETHA peann3yema cToliHocT. Cymara Ha BeAKa obe3leHKa Ha MATePHAIHATE 3aack 10 HeTHATa ¥M
peanmzyema CTOMHOCT C¢ IPU3HABA KATO Pa3XoJl 3a epuoJa Ha 0fesleHKaTa.

HeTnara peandsyeMa CTOMHOCT MpeAcTABIABA OUAKBAHATA NPO/AKHA LleHa Ha MaTePHAITHUTE 3alacH, HaMalleHa
¢ OYAKBAHWTE pasxoau mo npoiaxbara. B cayuail 4e Marepuannmre 3anmacH ca 6unu Bede obe3leHEHH 70
HeTHAaTa MM pPEeMIH3yeMa CTOMHOCT W B IOCTE/BAlN OTYETEH NEPHOJ CE OKaXe, Ye YCIOBHATA JOBENH [0
o0e3TlcHKAaTa He ca BedYe HAJMLE, TO Ce BEL3NMpHeMa HOBaTa MM HeTHa peammsyema crofiHoct. Cymarta Ha
BBE3CTAOBABAHETO MOXKE Ja OBJe camo A0 pasMepa Ha banmaHcoBaTa CTOHHOCT HA MATEPHATTHHTE 3alacH TpenaH
obesnenkara. Cymara Ha oOpaTHO Bb3CTAHOBABAHE Ha CTOMHOCTTA Ha MATCPUAIIHHTE 3aTaCH CC OTUHTA KaTo
HaMa/ICHHE HA PASXOAUTE 332 MATEPHAIH 3a [IEPHOJIA, B KOHTO BE3HHKEA Eb3CTAHOBIABAHETO.

HamaneHueto ce oT4nTa KaTo APYTH TEKYHIH Pa3sXO/H.

13, IIpoRA3HA , YCIOBHHE 3abKCHEST H YCJOBHHA AKTABH

Ilpopu3anTE Ce MPH3HABAT, KOTATO MMa BEPOATHOCT CETallHH 3aJb/DKSHHS B PE3YNTAT 0T MHHANO crOuTHE [
IoBeJaT 70 H3XOAAI MOTOK HA pecypcH o1 I'pymaTa H Moxe Jia ObJle HAIPABCHA HaISK/IHA OLIEHKa Ha Cymara
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Ha 33NBIKCHHCTO. BE3MOXHO € CPOYHOCTTA MM CyMaTa Ha M3XOIAINMA [ApHYCH IIOTOK Ja € HEeCHIypHA.
Ceramno 3agbmKeHHe c¢ TOPaKAA OT HATHYHETO HA LPABHO MM KOHCTPYKTHBHO 38/bIDKEHHE BCIEICTBHE Ha
MHUHATH CHOMTHSA, HALIPHMED rapaHiuM, TIPABHH CIIOpOBE WIH OOpeMeHsSBAIIM OroBOpH. TlpoBusmuTe 3a
ApECTPYKTYPHpAHE €€ MPH3HABAT CaMO ako ¢ pa3paboTeH M IpHIokeH mogpobeH opMmaleH IiaH 3a
MPCCTPYKTYPUPAHE HITH PHKOBOACTBOTO € OGABHIIO OCHOBHHTE MOMEHTH HA [L1a#a 3a IPecTpyKTypHpaHe Npex
Te3H, KOHTO Ouxa 6unn 3acernany. [TpoBH3wH 3a Gbaewy 3arybu ot NeHHOCTTA He ce IPH3HABAT.

Cymara, KoATO ce¢ IpH3HABA KATO MPOBM3MS, C& M3UMCIABA Ha Gasa Hal-HajexgAaTa OUEHKA Ha Pa3XOIUTE,
HeoOXOIMMHE 32 VP IaHe Ha CETAIIHO 33/1b/DKEHHE KbM Kpas Ha OTYETHHS NEPHO, KaTO Ce B3eMaT B MPEIBH]
PHCKOBETE M HCCHTYPHOCTTA, CBBP3AHU CBC CEralllHOTO 3aabikeHHe. KoraTo chbmecTsyBar peauma moaolHu
3a/[bIDKEHNS, BEPOATHATA HEODXOAMMOCT OT M3XOAAI TIOTOK 33 IOTACABAHE HA 33/IBIDKEHAETO CE OTIPEIeN,
KaTo ce OTYCTe IpynaTa Ha 3abDKeHHATa Karo nsuio. [Ipopusuurte ce JHCKOHTHPAT, KOTaTo e(ekThT OT
BPEMEBUTE PA3/IHKH B CTOHHOCTTa HA TAPUTE € 3HAYHTCICH.

OGesiueTeHns OT TPeTH KA BLB BPE3KA C Ja/ICHO 3aIbIDKEHHE, 32 KouTo I pynaTa e carypha, ye me TONYH,
CC MpHU3HABaT KaTO OTACTCH AKTHB. TO3H aKTHE MOKe M Aa HE HAABMINABA CTOWHOCTTA HA CHOTBETHATA

TPOBH3HA.

IIpoBu3HUTE Ce TPEPasrieHAAT KbM Kpast HAa BCEKH OTYETEH IIEPHON M CTOWHOCTTA HM Ce KOPHTHpa, 3a Ja ce
orpasu Hali-nobpara MpuOIN3UTEIHA OLEHKA,

B CIIYYdHTE, B KOHTO C€ CUHTA, 4 € MalKO BEPOATHO Ja BEIHAKHE H3XOIA1l [IOTOK Ha HKOHOMHYECKH pecypcHa B
PE3YNTAT HA TEKYINO 3aAbIDKEHHE, TACHE HE ce IIpU3HAaBA. VcaoBHATE HacHBH CIIEZBA Oa Cc¢ OIleHSBat
NOCNEABAIO TO [HO-BHCOKATA CTOMHOCT MEXIYy oOmhHcaHaTa Ho-r0pe CpaBHUMAa MNPOBH3HUA H ITbPBOHAYATTHO
npHu3HaTara CyMa, HaMalgeHa ¢ HaTpynaHara aAMOPTH3aLHA.

14, apn ¥ UADHYHA eKBHBAJNCHTH

[Tapure 1 napuyHUTe EKBHBANICHTH CE CHCTOAT OT HAJMYHHTE MApH B OpOM, MapeuHH CPEACTBA 10 GAHKOBH
CMETKM, 6€3CPOUHH JETIO3UTH ¥ IENO3HTH 10 3 Meceld, KpATKOCPOUHH H BACOKOIHKBALHH HHBECTHIIHH, KOUTO
ca JIeCHO 00pallaeMHi B KOHKPETHH MApHYHA CYMH M ChAbPKAT HE3HATHTENEH PHCK OT IPOMSHA B CTOHHOCTTA
CcH.

15. CofcTBeH KAUNTAT H HEKOHTPOJAHPAHO Y4aCTHE

OCHOBHUAT KamUTan Ha JIpy:KecTBOTO 0Tpa3siBa HOMUHAIHATA CTOMHOCT HA CMATHPAHHTE AKIHH,
JIONBIHATENHEAT KankTa)/[IpeMUIHIAT PE3ePB BKIIOYBA MPEMAH, TONYUYCHH IIPH IIPEOHAYAIHOTO EMHTHDPAHE
Ha cOOCTBEH Kamutal. BCHYKH pasxou no c/iefku, CBBP3AHH ¢ €MHTHPAHE HA aKIHH, ca [OPUCTIANHATH OT
BHECEHH KAMATAJI, HETHO OT ZAHBUYHH 00 1eKYeHUS.

JIpyraTe pe3epBH BKIIOYBAT 3aKOHOBH Pe3epBH, OGLUM PE3CPBH, IPEOLEHKH HA HETEKYIDH aKTHBH, Nevaibu u
3arybn OT TMpeoneHKa Ha (HHAHCOBH AKTHBH HA Pa3MoNOKCHNE 34 pojaxba # oT Xe[KHpaHe Ha TapdYHA
TOTOLH ,

Hepasnpeneaenara nevanba/ Harpynanata saryba BKIIOYBA TeKymus (HHAHCOB DesylTarT W HaTpyIIaHATE
Tedaby 1 HEMOKPHUTH 3aryfH OT MHHAIH TOXAHH,

3ab/DKEHAATA 32 TNAIMAHE HA JHBHACHTH HA aKUMOHEPHTE Ca BKIIOUCHH HA PEX ,,3aTbIKEHHA KbM CEBP3aHu
mia” B 0THETA 32 (PMHAHCOBOTO CHCTOSHUE, KOTATO AUBHACHTHTE €2 0f00PEHH 3a pasmpeielieHne 0T 0GIoTo
chOpanue HA aKLMOHEPUTE IPe/IH KPas Ha OTYETHHS IIePHOI.

Benuky Tpamsakuuu cbe cobeTBennumTe Ha JIpy,eCTBOTO Ca NPeICTABEHH OT/GIHO B OTHETA 3a COOCTBEHHT
KamHTan,

CobCTBeHHAT KamATall, KOHTO He NPHHAANCKH HA HKOHOMHHYECKATA TPYNa /HEKOHTPONHPAHOTO ydacTHe/
TIPEACTABIABA HACT OT HCTHUTE AKTHRH /B T. 4. OT HETHHs PE3YNTAT 3a FoJHHATA/ Ha JHHIEPHUTE NIPeINPHATH,
KOETO MOX€ 1a Ce MPAIHIIE Ha y4acTHs, KOMTO HE €A MPAKO ANH KOCBCHHO IPHTEXKABAHH OT IPEANPHATHETO-

Maiika.
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16. JIN3HHrH

16.1 OryuraHe Ha TAZHHTOBH JOTOBOPH HPH JHIHHTONONYIaTe s

TIpu cKIKOYBAHE Ha 1OTOBOP 3a (PMHAHCOB JIM3HHT aKTHBBT CE IPH3HABA B OT4ETA 32 PHUHAHCOBOTO CHCTOSHHAE Ha
JIM3UHTONONyYAaTeNd N0 [O-HHCKATa OT ABETe CTONHOCTH — CIpaBeiMBaTa CTOHHOCT Ha HAETHA aKTHB H
HACTOAMATA CTOHHOCT HA MHHHMANHMTE NH3MHIOBH TIAINAHAS IITOC HENPEeOBHAEHH IUIAIIAHHA, ako HMa
Takupa. B oTueTa 3a QHHAHCOBOTO CHCTOAHME Ce OTPA3ABA H CHOTBETHOTO 3a/lbJDKEHHE N0 QHHAHCOB JIM3HHT,
HEe33BHCHAMO OT TOBA JAJIH HacT OT JH3MHTOBHTE IUIANTAHUA C€ ABIDKAT aBAHCOBO IPH CK/OYBAHE Ha JOTOBOPa
3a (JHHAHCOR JH3HHT.

Broocnencteue MH3WHTOBUTE TNMAldaHug ce pasopeaeisaT MEXIY (bHHaHCOB pasxonq B HaMajCHUE Ha
HEILIATCHOTO 3a8BILKCHAE TIO IIJHHB.HCOB JIA3HUHT.

JIusuHT Ha 3eMA H Crpaiy ce Knacudmunpa IO OTACTHO, KaTO C€ pasTrpaHHYaBaT KOMIOHEHTHATE 3eMs H CTpaigl
TIPOMOPUHOHAIIHG Ha CEOTHOIISHHETO Ha CUPABCIUIHBHTC CTOWHOCTH Ha AM/I0BETe MM B JHAIMHIOBHUA JOTGBOP
KBM JaTara, Ha KOATO aKTHBATE Ca NPH3HATH IThPBOHAYATIHO.

AKTupuTe, MPUAOOHTH TPH YCIOBHATA HA (PHHAHCOB JIM3HHT, CE& AMOPTH3MPAT B ChOTBETCTBHE ¢ H3MCKBAHHATA
Ha MCC 16 ,,AmoTH, Mamiuiy u chopkenus” niu MCC 38 , Hemarepuanay aKTHBH .

JluxBeHaTa 4acT OT TH3MHIOBATA BHOCKA MPEJCTABIABA HOCTOSHEH MPOIEHT OT HENIOTACEHOTO 3a/bIDKEHNE H Ce
npu3HaBa B e4antara HiH 3arybaTa 3a epHo/ia Ha JIM3HHIOBHS IOTOBOD.

BcHuky OCTAHATH TH3MHTOBH JOTOBOPH CE CYUHTAT 3a OINEPaTHBHH JHW3HHTOBM JOTOBOPH. llnaulaHmsara no
OlepaTHBEH JIH3UHIOB JIOTOBOP Ce MPH3HABAT KaTO PasXo[H 110 JIMHCHHESA METOX 3a CPOKa Ha CIIOPa3yMEHHETO.
Pa3xoaMTe, CBBP3AHH ¢ ONEPATHBHHA JIM3HHT, HAOp. Pa3XOA 34 MOIAPHKKA H 3aCTPAXOBKH, CC NPH3HABAT B
neyanbara UM 3arybara B MOMEHTA Ha BE3HHKBAHETO HM.

16.2 OTunTaHe HA JH3HHIOBH AOTOBOPH NPH JH3HATOIATEIH

AXTHBHTE, OTAAJCHH [0 ONEPATHBHY JIM3HHTOBH JOTOBOPH, C€ OTPA3ABAT B OTHETA 33 (PHHAHCOBOTO CHCTOSHHE
Ha I'pynarta u ce aMOPTH3MPAT B CHOTBETCTBUC ¢ AMOPTH3ANHOHHATA NOJHTHKA, Bb3IPHETA 110 OTHONICHHE HA
nofoOHKM aKTHBH Ha rpynara, M H3ucksanuara Ha MCC 16 ,MMotd, Maiinug H chopbkenns” win MCC 38
~Hemarepuanau akTHeu”. JIOXOABT OT ONEPATHBHH JII3MHIOBH JIOTOBOPH CE MIPU3HABA JUPEKTHO KATO IPHXOL B
OTYeTa 33 IOXOHUTE 33 ChOTBETHHS OTYETEH MEPHOL.

AKTHBHTe, OTH&JICHW TPH YCIOBHATA HA (HMHAHCOBM JIM3WHTOBH [OTOBOPM, C€ OTpa3fBaT B OT4YETa 34
(HHAHCOBOTO CHCTOAHME HA rPyMara KaTo B3eMaHe, PAaBHO HA HETHATA MHEECTHLHS B TA3HHTOBHA JIOTOBOP.
JloxoawT oT nponakba Ha aKTHBHTE Ce BKIIOYBA B OTYETA 32 JIOXOAUTE 3a CHOTBETHHA NepHo/. [IpusHapaHeTo
Ha (HMHAHCOBHS IIPHXOA C€ OCHOBAaBa Ha MOJel, OTpa3fBall IOCTOSHCH TWCPHOJHYEH MPOLEHT Ha
BE3BPALAEMOCT BbPXY OCTATBYHATA HETHA HEBECTHIIHA.

17. HeTexyily IKTHEH A NACHBH, KracHGANAPAHH KaTO ALDKAHHA 33 ODpOAakda H NPEVCTAHOBCHH
JeHHOCTH

Koraro rpyrata Be3HaMepsiBa 1a [pojajie HeTeKyLl aKTHB HIN pyla aKTHBH (TpyTa 3a ocBob0XKIaBaHe) U axo
npogaxbaTa € MHOrO BEPOATHO fla OBAe OCBIIECTBEHA B 12-MeceueH CPOK, aKTHBBT HIA Ipynara 3a
ocBobok/aBaHe ce KNACHQUIMpaT KaTo IBbpXaHH 33 Hpoiaxba M ce MPEACTaBAT OTAENHO B OT4ETa 3a
(WHAHCOBOTO CHCTOSHHE.

[TacHBH ce Knacu(pHIMPAT KATO AbPXKAHHM 33 NPOAaKGa H ce MPeJCTaBAT KaTo TAXMBA B 0TYETa 3a PUHAHCOBOTO
CHCTOSHHUE, CAMO aKO CA JUPEKTHO CBLP3AHY ¢ [PYIaTa 32 0CBOOOXK 1aBaHe.

AKTHUEBH, Knacmbnunpann Kare ObpPXaHH 34 nponamﬁa, CC ONCHABAT MO NO-HACKATA OT TAXHATA GanaHcosa
CTOHHOCT HeIIOCPCACTBEHO ClIe] TAXHOTO ONpEAeNAHe KaTo JbPiKaHH 3a nponaxcﬁa H TAXHAaTa ClipaBeinKBa
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CTOHHOCT, HaMaJleHa ¢ PasxomuTe Mo nponaxOata um. Hiakou akTHEH, NbpkaHy 3a npofaksa, KaTo (PHHAHCOBH
8KTUBH WX aKTHBHM IO OTCPOYCHM JAHBIM, IPOABIDKABAT Jja Ce OLEHABAT B CHOTBETCTBHE ChC CYETOBOHATA
TOMATHKA OTHOCHO Te3d akrtHBH Ha ['pymara. AKTHBHTE, KIAaCH(HIHpPaHH KaTO JbpXkaHH 32 Hpojaxba, He
TIOANIEHKAT HA aMOPTH3AUMS ¢lle]l TAXHOTO KiacHGUIIMPARS KaTo IbPIKAHH 3a IpoAaxba.

18.IlpaBHTe CTBEHH AADEHAT

[IpaBuTencTeenn fAapenus, BRIIOYWTENHO HENAPHYHHM JAPEHHS IO CIIPABE/MBA CTOWHOCT, HE Ce MpU3HABAT,
JOKATO HAMA pa3yMHa I'apaHiud, de:

(a) MpenmpPHUATHETO e OTrOBAPS HA YCIOBHATA, CBLP3aHHU € TAX, H

(6) moMoIMHTE e ce moTydar.

[IpasuTencTeeny JapeHns ce MPH3HABAT KATO [PAXOJ ITPe3 NEPUOIUTE, HEOOXOZUMH 33 TAXHATA CHIOCTABKA ChC
CEBP3aHHTE Pa3sXoAH, KOHTO T¢ Ca IpeHA3HAYCHH Aa KOMICHCHPAT, IIPH H3MI0I3BaHe Ha CHCTeMaTHdHa Haza. Te
HE €€ KPEOUTHPAT /IMPEKTHO B YyYaCTHATA HA AKIIHOHEPHTE.

1IpaBuTENCTBEHO AAPEHHE, KOSTO TO/ISHH Ha NOMyYaBaHE KATO KOMIICHCAUMS 33 PA3XONY HMIH 3aryOH, KOHTO
Beue ca TIOHCCCHH MM 34 LENHTE Ha [PeJOCTABAHE Ha HezabaBHA (PHHAHCORA NMOAKPENA 34 NPENNpPHATHETO Oe3
OBAEImH CBLP3aHN PA3XO/H, C& IPH3HARA KATO MPHUXO/] 34 IIEPHOJA, B KOHTO TO CTAHE B3eMaHe.

IlpaBrTENCTBeHY NapEHUs, CBBP3AHH C AKTHBH, BKIIOYHTEIHO HENIAPHYHK JAPEHHA TI0 CIIPAREIUIHBA CTOIHOCT, ce
Npe/CTABAT B $ananca KaTo MPHXOH 33 ObIELIH EPHOAR, KOHTO C¢ NPH3HABAT KATO TPHX0/ CHCTEMATHIHO H
PaNUOHAIHO 33 CPOKA HA MONE3HAS KHROT HA AKTHBA.

B oT¥eTa 3a JoX0MTe IPHIHATHAT 3a OTYETHHS NEPHO TPHXOJ| C& BKIIOYBA B CHCTABA HA HAPYTHTE JOXOIH”,
IIpaButencreeno Rapenne, KOETO CTapa BB3BPALIAEMO, C& OTUHTA CHETOBOJHO KATO KOPOKIHA HA CYSTOBOJIHA
npuGTH3KTeNHA OLEHKA. Bh3CTaHOBIBAHETO HA NAapeHHE, CBBP3AHO C OPHXO[, CC TPHIIAra ITBPBO CIPAMO
BCAKAKBB HEAMODTH3HPAH OTCPOYEH NPHXOA, Ch3MaJeH MO OTHOLICHHE Ha JapeHHeTo. J[0 CTEemeHTa, B KOATO
BBE3CTRHOBABAHETO HAIBUINABA BCAKAKBE TAKBB OTCPOMEH NMPHXOJ HIIM KOraTo He ChIIGCTBYBA OTCPOYEH TIPHXO,
M3IUTAWAHETO C¢ MPH3HaBa HesabaBHO kato pasxon. MsmnamaneTo Ha JapeHue, CBBP3AHO C aKTHB, Ce OTPA3fBa
Upe3 yBeAMdaBaHe HA DaTaHCOBATa CTOMHOCT Ha AKTHBA /T HAMAIABAHE HA CANJOTO HA OTCPOYEHHS TIPHXOL C
ZIB/DKEMATA 34 ToracsBade cyma. JlOmbJHMTEHATa aMOPTH3ALMA ¢ HATPYNBaHe, KOATO O 6ulla IIpA3HATA KbM
CBOTBETHATA JaTa KATO Pa3X0/ B OTCHCTBHETO Ha JAPEHAETO, C& NPH3HABA He3abaBHO KaTo pasxo.

19, DEHAHCOBO YIIPABIEHAC KA PACKS

19.1 daxropH, onpeaeaAsy GpUHANCOBHSE PHCK

OchbimecTBABaifki AeHHOCTTa CH, APYXecTeaTa OT I'pynara ca H3I0KeHH HAa MHOTOOODPA3HH (PHHAHCOBH PHCKOBE:
na3apeH PUCK (BKIIOYBALL BATYTCH DHCK, PHCK OT HPOMSHA B CIIPABENIABATA CTOMHOCT HA (PHHAHCOBHTE
HHCTPYMEHTH 110/l BIMAHKE HA Ma3apHUTE JIMXBEHH HUBA H LEHOBH PHCK), KPEIUTEH PHCK, THKBHMICH PHCK H PHCK
OT HPOMSAHA Ha CBLACIMTE NapHYHK NOTOLHM B PE3Y/ITAT HA MPOMSHA B I1a3apHUTE TMXBEHA Hupa. IIporpamara 3a
LAMOCTHO YOPABICHHE HA PRCKA € ChCPE/IOTOREHA BbPXY HENPEABUAMMOCTTA HA GHHAHCOBHMTE NA3APY H UM 32
1en /la HaMalM eBeHTYalHuTe nebnaronpusTa edexTH BEpXY (unancosns pesyarar Ha ['pynara.

Banymen puck

I'pyniata e usnoxkeda Ha BamyTeH PMCK Upe3 PasIAlUAHMATA B UYKAECTPAHHA BAIYTA M upe3 akTHBHTE U
TaCHBUTE CH, KOHTO Ca JICHOMHHHPAHH B Yyxkua BanyTa. B pesyntar oT eKclo3dlMUTE B uUykia BanyTa
BB3HHKBAT NeYai6d W 3ary6H, KOHTO Ca OTPaseHH B OTHETA 32 NPUXOJUTE M pa3XoamTe. T3 EKCTIOZHITHM
ChCTAaBNABAT MAPHUYHUTE akTHBH Ha ['pynara, KOMTO He ca JeHOMHHHpPAHM BBB BaJyTaTa, W3IION3BAHA BHB
{pUHAHCOBMTE OTYETH Ha MECTHMTE IpyKecTsa. B cioyuawTe, KOrato MecTHaTa BalfyTa e H3TOKeHA Ha
3HAYHTCIICH BATYTEH PHCK, YNIPABISHHETO My €€ NOCTHTA YPe3 HHBECTHLMH B AKTHBH, ACHOMUHHPAHU B EBpO.

Juxeen pruck
I'pynata e m3noxeHa Ha JIAXBEH PUCK BBB BPB3KA C H3TIOI3BAHMTE GaHKOBH H THPIOBCKH KPEIHTH Thil KATO eua
HacT OT IIOYIEHHTE 3aeMH Ca C IPOMEHITHE THXBEH [IPOLIEHT AOrOBOpeH KaTo HasucHa auxea (EURIBOR/LIBOR)
34BHIICHA C OTIpE/ierieHa Hanbaeka. PasMeprT Ha THXBEHUTE IPOLIEHTH ¢ TIOCOYEH B CHOTBETHHTE LIPHIOKEHHIS.
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Kpeoumen pucxk

KpeQuTHUAT pUCK IIPEACTABISBA PUCKBT J3JieH KOHTPareHT jJa HE 3aIlaTH 3alb/DKeHHETO CU KbM [pymara.
KpenurHuar puck Ha [pymara e cBbp3aH NPeiHMHO C THPTOBCKMTE W (QHHAHCOBH B3eManua. CyMHTE,
TpeZicTaBeHH B Daanca, ca Ha HeTHa 6a3a KaTO M3KIKOYBAT [IPOBH3HATE 32 CHMHHTEIHH B3EMaHHS, OLEHEHH
KATO TAKHBA OT PLKOBOACTBOTO, HA Hasza NMpeJuIleH OMHT H TEKYN[H HKOHOMHYIECKH yCIIOBHUA. '

I'pynata penoBHO ClleNH 33 HEM3MBIHEHHETO HA 3aIb/DKEHHATA HA CBOH KJIHGHTH H JIPYTH KOHTPAarcHTH,
YCTAHOBEHH HHAMBH/YAIHO HIH HA IPYTH, H H3TIOI3Ba Ta3u MH(pOopMaLus 32 KOHTPON Ha KPeIUTHHSA PHCK.

Muxeuden puck

JIMKBHJTHAS PHCK € PECKBT IPYIaTa 4a HE MOKe A2 H3OBIHY (PHHAHCOBHTE CH 3aJBIKEHHA TOTaBa, KOTaro Te
crapar u3mckyemu. [lolMTHKaTa B Tasu OONACT € HAcoYeHa KbM rapaHTHPaHe HANMYHETO Ha A0CTaThHHO
JHKBHHM CPEJICTBA, ¢ KOHTO Ja ObjaT oOCHyXKeHH 3aJbDKeHMATa KOraTo CBILMTES CTaHaT H3HCKYyeMH
BKJIIOYHTEIHO B H3BLHPEIHH H HEMPeABHACHHA CATYaIHHU. 1[eaTa Ha PEKOBOACTBOTO € A2 NO/UTHPKA MOCTOAHEH
fananc Mexay HENPEKbCHATOCTTA H IbBKABOCTTA HA (PMHAHCOBHTE PECYPCH upe3 H3II0A3BaHe HAa aleKBATHH
thopmu Ha QuHaHCHpaHe. YIIPABICHHETO Ha JIMKBHJIHAS PHCK € OTTOBOPHOCT HA PBKOBOJICTROTO Ha rpynara ¥
BKJIIOYBA MOAIBPKAHETO HA TOCTATHYHA HATHYHOCT OT MAPHYHH CPENCTBA, ACTOBapAHEe HA 4ASKBATHHE KpEHTHH
JTHHHH, H3TOTBSHE AHATN3 U AKTYANN2HpaHe Ha MPOTHO3H 38 MapHYHHTE [TOTOLH.

19.2 T'noGannaTta kxpH3a

Hxonomudeckara ¥ $UHAHCOBA KpH3a B IIobaleH Malad e MpHIPYKEHA OT M3TEriHe HA OrPOMHU KalHuTATH
OT CBETOBHATA HKOHOMMK3, KOETO NOCTABH HA H3MATAHHE AelficTBAliNTe KOMIAHWH II0 OTHOIICHWE Ha
npopaxOuTe 1 00CIYKBAHETO HA 38 TbIDKCHIATA HM.

B Te3H HKOHOMHHYECKH ycioBHs ,,CuHTeTHRA” AJl Cce mpuappika KEM KOHCEPBATHBHA IONKTHKE, KATO H30ATBa
74 3aeMa 3HAYMTE/IHH CICKYIATHBHH MO3HIIME 3a cOOCTBEHA CMETKA MPEBHJ| TBEPJE BHCOKHTE CTOHNMOCTYH HA
KoeduHeHTa prack/nevanta.

Venemso 6sxa  pealH3MpaHd  pefMua HMHBECTHUMOHHM TIPOEKTH B 001acTTa Ha  KOPIIOPATHBHOTO
yIIpaBICHHE, HHBSCTHITHA B ABIEPHH NPEANpPHATHS, (UPMEHOTO (PHHAHCHPAHE H PECTPYKTYpHpaHe.

20. QupenensaHe HA CHPAREANHBHTE CTOHNOCTH
Crpapeanueara croifHocT Ha (JHHAHCOBHTE HHCTPYMEHTH THPTYBAHH HA AKTHBEH Nazap {KaTo HanpuMep LEeHHH

KHIXA THDKAHM 32 ThPryBaHe W JbPKaHH 3a mpofaiba) ce 6asupa Ha na3apHWTe KOTUPOBKH KbM Jarata Ha
Gananca. IlazapHaTa KOTHpOBKA, M3MON3BaHA 33 ONpeleNAHe CTOHHOCTHTE Ha AbpxaHure OT JlpyxecTBara
(HMHAHCORH aKTHBM W (HHAHCOBM NackBH e LeHa Ha Benrapckara donnosa fopca.

21. llapuans noTONHA
OTyeTpT 33 TAPHUYHHTE HOTONM IOKa3Ba LAPHYHHTE IOTOLM Ha I'pyuara 3a roJUHATa TI0 OTHOMEHHE

OIepaTHBHA, WHEECTHIIHOHHA W (HHAHCOBA JACHHOCT Npe3 rojWHaTa, NPOMAHATA B MAPHYHHTE CPENCTEA H
MapHYHHTE EKBHBAICHTH 3a TORHHATA, IAPUTE M MApPHYHHTE CKBHBATEHTH B HAYATOTO U B Kpas Ha roAnHAaTa.
T[lapHuHH MOTOLH OT HHBCCTHIMOHHE AEHHOCT BKIIOYBAT IUIAINAHWA BbB BpPB3KA ¢ MOKYNKa H npoiaxda Ha
TBITOTPaliHM aKTHBH W TIApHYHH [OTOLH, CBBP3dHH € IOKYTKAa H Mpofax0a Ha MpeANnpUATHS ¥ ACHHOCTH.
TMoxynka # npofax0a HA APyTH [CHAA KHIDKA, KOUTO HE Ca IAPH M MAPHYHH eKBUBATCHTH CBIIO ca BKIIOYEHH B
WHBECTUIHOHHA NEHHOCT.
[Mapuuns noTouy oT $HHHAHCOBA JefHOCT BKMIOYBAT POMEHHM B PA3MEPA HIIH ChCTABA HA aKIIHOHEPHHA KanHTAl
U CBBP3aHHTE Pa3XO/H, 3aeMHUTE CPACTBA M NOTacaBAHETC Ha JHXBOHOCHH 33¢MH, KYIIYBaHe U IPOJaBaHe HA

cOOCTBEHH aKlHH M H3TIIAIIAHE HA THBHICHTH.
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P SYNTHETICA
MOACHHUTENHU BENEXKHW KBEM MENIMHEH KOHCOMIHUPAH ®HHAHCOB OTYET
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HNLBEJEXKH KbM ®PHUHAHCOBUTE OTYETH
Lilpoarmkanaimn geiinocTn

JTAHHH 3A OIIEPATHBHATA JAEMHOCT 3A TPYIIATA

I.1. O6mo opaxoaH 3a rpynaTa B 7.4, YHHACOBH NPHXOAH M NPHXOAH OT ONEPALH ¢ HEBECTHITHH

B xunaou neea 31.12.2015r.  31.12.2014r.
IMpuxonu oT mpoaax6a Ha IPOAYKIIHA 209 665 162 433
IMpuxoan ot npoga#6a Ha CTOKH 751 740
Iprxoau ot npogax6a Ha ycmyrn 46 336 16 746
Hpyru npuxomau 4297 40 506
@®HHAHCOBH NIPHXO/M B T.4. MPUXOAM OT ONEPAIHH ¢ HHBSCTHLIHH 2677 773
6o npuxoaa 3a rpynara 263 726 221 198

1.2. O6uto pasxoad 3a rpynara B T.49., hHHACOBH Pa3XO/H, PA3XOAH OT ONEPANA ¢ HHBECTHIHH, Pa3Xo[H 32
JaHBUH H AMOPTH3AIHH

B xunaou nesq 31.12.2015r,  31.12.2014r.
Pasxopu 3a MaTepuamu (165 561) (135 531)
Pasxonu 3a BpHIIHEKM yenyTH (25 026) (16 237)
Pasxomu 3a amopTHzauuu (14 520) (11 249)
Pasxoad 3a BE3HACPAKICHHS (21 145) (11 999)
Pasxonn 3a ocHTYpORKH (3 088) (2 139)
JpyTH oliepaTHRHU PA3XOIH (6 872) (26 810)
BanaxcoBa c1/cT Ha IpofaNeHH MATCPHAIHH 3aIACH (1778) (4 039)
Banancosa cTo#fHocT Ha ipojanenn JIMA (=) (903)
HsmeHenve Ha 3amacuTe 07T TNPOAYKHHA H HE3ABLPIICHO 2 677) 4316
IIPOH3BOJICTO

DrHAHCOBY pa3xoqH (6 015) (5533)
061mo paxoas 3a rpynarta (246 682) (210 124)

JAHHH IO BHJOBE AEHHOCT
1. Ilpuxoau oT NPOH3BOACTREHA qeiiHoeT

B xunadu nesa 31.12.2015r,  31.12.2014r.
IIpuxony ot nponaxGa Ha TpoAYKIHA 209 665 162 433
Mpuxonu ot npogam6ba Ha CTOKA 606 569
IIpuxopn ot mpogaxGa Ha yCIyrH 3601 3025
Apyru opuxoau 1951 5 686
O6mo opaxeAH OT HPOH3BOACTREHA AeHuocT 215823 171 713

26



Y SYNTHETICA

TMOMCHUTENHH BENEXKH KM MEXTHHEH KOHCOJIMJJHPAH ©HHAHCOB OTUET

3a nepuoaa 01.0.1.2015r. - 31.12.2015r,

2. Pasxonm oT NpoHA3BGACTBEHA AeHHOCT

B xunadu nesa

Pasxoau 3a maTepuanu

Pazxony 3a BEHIOHH YCIIYTH

Paszxonu 3a nepcoHana

JIpyTH ONepaTHBHU Pa3XoaH

BanancoBa ¢1/¢T Ha MpojaieHy MaTepuaiHy 3anacH

Banancosa cToiiHOCT Ha npoaaacHu JIMA

H3meHenne Ha 3anacHTe OT TNPOAYKUHA H HE3aBbpLIEHO
IPOH3BOACTO

O061o paxoaH 3a NPCHIBOACTBEHA JeHHOCT

2.1.1 Pa3xoan 3a mepcoHAIa HPOH3IBOACTBEHA AefiHocT

B xunaou nesa

Pasxonu 3a 3aruiaTi ¥ JpYTH pasXxoiH 3a epcoHana

Pasxonu 3a OCHIYPUTEIHH BHOCKH
O6mo pa3xoln 3a NepcoEAIA

3.IIpuxoin OT YUpas/ji¢HAE Ha HeBHKHMH HMOTH

B xunaou nesa

Iprxomu ot npofaxda HA YCIYTH
Ipuxoau ot nponaxba HA CTOKK
[Iprxoay o1 HaeM

H3nuiirbiy Ha aKTHBH

Apyru

OG6110 NpHX0JH 0T HeJBH:KHMH HMOTH

4.Pa3xosnu 3a ynpapJIcHHC HA HeBHKHMH HMOTH

B xunadu nesa

Pazxonu 3a MaTepHATH

Pazxonu 32 BEHIIHH yCIYTH

Pazxonu 32 nepcoHana

Jpyry ofepaTHBHH pa3Xxoin

Banamcosa cToifHOCT Ha NpOJaNieHHTe CTOKH

31.12.2015r.  31.12.2014r.
(149 600) (129 739)
(15 148) (12 437)
(18 522) (11 910)
(1 550) (2 420)
(1227) (3 922)
O] (903)
(2 667) 4316
(188 714) (157 015)
31.12.2015r.  31.12.2014r.
(16 382) (10 130)
(2 140) (1 780)

(18 522) (11 910)
31.12.2015r.  31.12.2014r.
459 430
145 163
26
68 17
672 636
31122015, 31.12.2014r.
(136) (150)
(127) (112)
(305) (281)
(D (1)
(103) (100)
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.’SYNTHETICA

NOACHUTEIHH BEJTEXXKHA KbM MEXJAHEH KOHCOJIMAUPAH GPUHAHCOR OTYET
sa meprona (1,0.1.2015r. - 31.12.2015r.

O0mo paxoa 3a yupap/ienn¢ HA HeABHKAMHA HMOTH

4.1 Pa3xonn 3a nepconaa - HeIBAKEMH HMOTH

B xuasou resa

PaBXQ,IHfI 34 3annaTH | APYTH pa3Xx0jiH 3a [IepcoHana

Paaxo,un 34 OCUTYPHTCIIHH BHOCKH
O0wo pa3xonu 32 nepcoHaa

5. IIpEX0AHA OT TPARCHOPTHA AelinocT

B xunadu nesa

Ilpaxonu ot npoaaxba Ha yciyru
Iprxoau ot npoxaxba Ha CTOKH

TTpuxogu ot HaeM

OTnHcaHy 33 TBIDKeHES

Apyru

O0moe npEXOAH OT TPAHCHOPTHA AeHHOCT

6. Pazxoan 32 TpaHCHOPTHA AeHHOCT

B xunaou neea

Pazxoau 3a Marepuanu

Pasxoawm 3a BEHIOHY YCIIYTH

Pasxomu 3a nepconana

JpyTH onIepaTHRHH Pa3sxogH

Banarcosa CTOMHOCT Halnpona,ueHHTe CTOKH
O6me paxoad 3a TPRaHCHOPTHA AciiHOCT

6.1 Pa3xoau 3a nepconaJia — TPAHCHOPTHA JelHOCT

B xunaou nesa

Pasxoxm 3a zannare u APYTH pasxoJy 3a [epcoHana

Pa3xo/ii 32 OCHTYPHTEIHH BHOCKH
Qfmo pasxoaH 3a mepcoaana

(672) (644)
31.12.2015r.  31.12.2014r.
(261) (238)

44) (43}

(305) (281)
31.12.2015r.  31.12.2014r.
42276 13 291

- 8

2278 100

. 33 880

- 797

44 554 48 076
31.12.2015r.  31.12.2014r.
(15 825) (5 642)
(9751) (3 688)

(5 192) (1708)

(4 833) (23 385)
(448) (17)

(36 049) (34 440)
30.09.2015r.  30.09.2014r.
(4 314) (1421)
(878) (287)
(5192) (1 708)

7. Pe3yATaT OT ONE¢PATHBHATA ACHHOCT HA MPeANMPUATHETO — Mafika

OnepaTHBHEH pa3xo H HA NPeINPHIATHETO — MAlKa
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asmmlmox

TIOACHHUTEHU BENERKHN KM MEXJHHEH KOHCOJIMJIHUPAH @PHHAHCOB OTUET

3a meproga 01.0.1.2015r. - 31.12.2015r.

B xunndu neea

Pazxonu 3a nepcoHana
Hpyra onepaTUBHU PA3X01H
[MpedaxkTypupann HaeMH, HETUPAIH Pa3X0aHTe

Q010 AAMEHECTPATHBHEN PA3X0JH HA NpPeANPHATHETO-MalKa

7.1 Pazxoqu 3a mepconaIa
B xunadu nesa

Pasxoqu 3a 3annatd 4 APYTH PasxolH 3a mepcoHanta
€ M. Y HA KAOYOBUA VIPAGTEHCKU REPCORI

Pasxou 338 OCUTYPHTENHH BHOCKH

8 M.Y HA KAIOYOSUS VAPOGIEHCKY REPCORAT

O6mo pa3xofH 32 DepcoHaJIa

7.2 JIpyra onepaTHHH Pa3xo/H
B xunsiou nesa

Pasxonu 3a 610/pxeTHH TaKCH

Pasxonu 3a TelleKOMYHUKAITHOHHH YCIIYyTH
Pa3xomu 33 KOHCYNTAHTCKH U HOPHAMYECKH YCAYTH
Pasxonu 3a He3aBuCUM (HHAHCOB OAUT

Haemn

Takcu ueaTpanct aenosutap H bOb

CoruanHy pasxoiH — BAyUepH 34 XpaHa

HpyrH pazxoan

Q61110 APYTH ONEPATHBH pasxond

31.12.2015r.  31.12.2014r.
(214) (239)

(626) (305)

128 64

(712) (480)
31.12.2015r.  31.12.2014r.
(188) (210)

(45) (48)

(26) (29)

) (6)

(214) (239)
31.12.2015r.  31.12.2014r.
(2) (2)
(8) (3)
(72) (60)
(15) (14)
(285) (160)

(8) (7

(6) (6)

(230) (48)

(626) (305)

8. MeuyanGu/3ary6u OT omepanHH ¢ HHBECTHIHH, HeTO B T.4. OT 0CBODOKIABAREC HA JABUIEPHH

npeanpHATHS

B xunaou nesa 31.12.2015r. 31.12.2014r.
TToNoKUTEIHY PA3NUKM OT Onepauud ¢ (PHHAHCOBH AKTHBHM Ha

TpeanpUATAETO - Malika 2118 1028
OTpHuarenny PasNuKH OT OnepaldH ¢ (HUHAHCOBH aKTHBH HA

IpEeANpHATHETO - Malika (1) oo
O0eameHka Ha penyTalni - (1 089)
O0wo 2117 (61)

9, ITeuan6m OT HHBCCTHUMH B ACONHAPAHH H APYTH HPCANPHUATH

9.1. 3a nepuoda m. 1-12/201 52 — nama omuemen dunarcos pesymmam

32



@sm‘rHEnCA

TTCACHUTE/IHH BENEXKH KbM MEX/HUHEH KOHCOJHJUPAH OMHAHCOB OTUET

3a nepuoaa (1.0.1.2015r. - 31,12.2015r,

9.2, 3a nepuovoa m.1-12/2014z.

IlepoTo BRTIOYEA :

OTHETEH [T BB (PUHAHCOBHA PE3y/NTaT HA ACOMHHPAHOTO NpeaAnpusiTHe ,,Canxporen @apma® OO — 28 xun.as,

oryeTeHa 3aryba BbB QMHAHCOBHA PE3yNTar OT OCBOOOMAABAHC HA ACOLMHPAHOTO Mpeanpustue ,,CHHXpOreH

Dapma“ 00/ — (83) xun.ns.,
10.PunaAHCOBH HPHXOIH

Dunancosy npuxody, no sudose:

B xunaou aesa

Hpuxoan or jiMxBH

[IpHxoau OT BaIyTHH NPEOLCHKH
IIpuxomu oT gUBHIEHTH

Jpyru ¢huHAHCOBH NPHXOAH
O6mo

11.PuHAECORBH pazXogu

Dunancosu pasxoou, no euoose:

B xunsou nesa

Pasxonu 3a maxsu mo DaHKORM 33aeMH H OBLPAPadTH
Pasxony za nHXBH 10 HeOAHKOBH 3a6MH
-Pasxozu 3a muxBH m0 PUHAHCOBH THIHHTH

Pasxopnu 3a nuxBA W TAKCH IO PakTOpHAD

Pazxonan 3a THXBA 1O PELIO CALIKH

Pa3xojH 3a THEXBH 10 oﬁnnrauanHn 3aeMH
OTpALaTENHA PazIHKH OT TPOMAHA HA BAIYTHH KyPCOBeE

OTpHIaTeNHA Pa3iKY OT OMEPaLyy ¢ HH.aKTHBH H HHBECTHI{HE
baHkoBH TakcH, KOMHCHOHHH U IPYTH GHHAHCORH Pasxoau

Q6o

12. Pa3xonH 32 aMOPTH3AIHA

B xunadu resa

Pazxonwm 3a aMOpTH3AINK - IPOU3BOACTBEHA JEHHOCT
Pazxonr 3a aMOPTH3AINH — HEABHKHMHE HMOTH
Pasxoau 3a aMmopTH3aMy — TPAHCTIOPTHA ACHHOCT

31.12.2015r.

31.12.2014r.

224 742
334 2

2 -

29

560 773
31.12.2015r.  31.12.2014r.
{2 316) (2711)

- (179)

- (647)

: (195)

(57)

; (310)

(204)

(3 699) (1 230)

(6 015) (5 533)
31.12.2015r.  31.12.2014r.
(10 762) (5 847)
(179) (210)

(3 579) (1191)
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‘,SYNTHETICA

TIOACHUTEJHH GENEXKH KBM MEXIMHEH KOHCOMUIHPAH PHHAHCOB OTYET
3a nepuona 01.0.1.2015r. - 31.12.201 5r.

Pazxonu 3a aMopTH3aLHN — OpeANpUATHE Maika . (1)
Q6o pa3xonE 32 aMOPTHIAIHHA {14 520) (11 249)

13.Pa3xo14 3a JaHBIH

B xunaou nesa
31.12.2015r. 31.12.2014r.

Texyy danvi

Hanbk 3a TEKyINAaTa TogaHa (1362) (740)
Omcpoyuenu oanvyu

Bn3uukeane U 00paTHO NPOABIEHNE Ha BpCMEHHH pasiInKH (26) 93
OG0 pa3xoau 3a TaHbLIH, IPH3HATH B OT4eTa 32 JOX0AHTE (1.388) (647)

PasxouTe 3a JaHbIM, KOTATO HMa TaKHBA Cé HAYMCIABAT o mprnoxumara ceraacHo 3KIIO panbuna cTaBka —
3a 2015r. w0 2014r. - 10%.

IT. TipeycTaHOBEHH AeHHOCTH — HAMA HPEYCTANOBEHH NEAHOCTH 32 NePHOAHTE
14. AmoTH, MAIIHHH, CHOPLKEHAS B ofopynBane

*Oguncenue o EUOOSE aKMugU é m. 4. dsudcenue 8 amopmusayuume xom 31.12.20152.

B xunsiou 1e6a 3emun Mamusmu  TpaHcHOpTHH Jpyr Pasxoan 3a O6mo
crpagu  ofopyaBaHe  CpeAcTBA npuroCHBaHE

BUSAICTO i 28 478 95 874 24340 1040 9715 159 447

HepHojaa

IIpunobHTH aKTHBH 305 973 6 659 66 1285 9288

OTnHcaHu AKTHBH (4 265) (3 828) (18) {2056y (10167

B xpas ma nepHona: 28 783 92 582 27171 1088 8944 158 568
. 3emu n Mamuaa 1 TpancnopTHH Pasxoan 3a

AMOPTHARI; erpaam ofopyaeaHe cpeuc'rl:;a Apyra npuaodABaHe 06

B xunnou nesa

B iasanoto s 4066 27603 2062 680 - 34411

mepraoaa

Hauucnena

aMOpPTH3ALMA 32 521 531 11 339 415 - 12806

MepAOAa

OruHcaHa

AMOPTH3AIHA 33 - (1303) (7 817) (61) - (9181

nepuonia

AMOpTH3AINSA [0

cIpase/IuBa

CTOHHOCT Ha 503 918 248 45 - 1714

aKTHBHTE KbM JaTara

Ha npunobHBane

O061mo aMopTH3aANHS 5090 27749 5832 1079 - 39750
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HOACHUTEIHA BENEXKH KbM MEXWHEH KOHCOJIMIIMPAH ®HHAHCOB OTYET
3a meproma (1.0.1.2015r, - 31.12.2015r.

Banancosa croiincer
HAa AKTHBATE KHM
31.12.2015r.

Kom 31.12.20142.

23 693

*banancosa cmoinocm no CECMERMU

B xwnou nesa

IIponseogcTBO

@ m.u. om cnpagednusa
CIOUHOCH KBM Jamama
Ha npudobusare
Yupaeaenne na
HEABHKHMH HMOTH

€ M. 4. OM CHpasedIusa
cmotinocm xem damama
Ha npudotusane
TparcmopTHa aefinocT

& M.4. Om CHPABeOUsa
CHIOTHOC KoM Oamama
Ha npuooGusane

IipeanpusTae - Maika

Oomo:

3emu
H crpagd

16 496
8 959

3213

2375

4703
4257

24 412

W) SYNTHETICA

64 833

Mamman B
oGopyaeane

67 688
1087

114

469
466

68271

21339

9

8 944

Tpancnopran JApyrm Paixoam 3a

cpeacTBa

1157
48

21121
1833

22278

188
44

28

144
73

360

npuaoGABaHe

8279

1436

9715

*OsuUdICEHUE NO BUOOBE AKMUBY 6 M. Y. OBUNCEHUE 6 amopmusayuume koM 31.12.20142,

B xunaou nesa

B HauanoTo Ha nepuoaa

[IpunobuTn akTHEH

& m.Y. npuUdebUmYU axmusy

no cnpaseorusa
CMOUROCH KbM damama
Ha busHeckombunayus

OTmicany akTHEH

BBTpelliHT NpexBbpaaHus

3emn
B crpaga  ofopyaeane

23 626
4730
4721

122

62 440
2714

524

(2 521)
33 241

cpecTsa
2572

22 348

20 893

(580)

Mamuan 0 Tpancnoprer dpyrm  Pasxouu 3a

npuaclueane

859 26 155
158 21995
126 1449
(4) (5 045)
27 (33 390)

118 818

O6mo

23 808

10138

3355

2 390

27873
6 629

125 036

Oomo

115 652
51945

27713

(8 150)
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B kpas na nepHoja:

B Havanoro Ha nepHoja:
AMopTH3anus 3a OEpHOIA

8 m.u. amopmusayus 00
CRPABEOAUBH CIMOUHOCM
HO AKIMUBUINE KbM
damama Ha rpudobusane
AMOpTH3aIHA HA
OTIHCAHN AKTHBH

8 M.Y. aMOpmMU3AYUL 00
CRPAREONUBA CINOTHOCH
HO GRIMUGHINE KM
damama Ha npudobusane
B kpas na nepHona:

35YNTHET1CA

MOJACHWUTE/IHH BEJIEXXKH KbM MEXIHMHEH KOHCOIUIHPAH ®HMHAHCOB OTHYET
3a neprona 01.0.1.2015r. - 31.12.2015r.

15. HapecTHIIHOHHA HMOTH

B xunsaou nesa

ITpoussoacTBO
O6mo:

28 478 95 874 24340 1040 9715 159447
3emu Mammunan # Tpaucmoptan Jpyrm  Pasxonu 3a
H ¢TpagM o0OpyABAHE  CPeACTBa npugobuasane O6mo
3107 21 076 1102 548 - 2583
959 8 564 1 457 135 11 115
474 785 173 25 - 1457
- (2037) (497) 3 - (2537)
{207) (22) - (229)
4 066 27 603 2 062 680 - 34411
31.12.2015r. 31.12.2014r.
118 124
118 124

HuBecTHIMOHHUTE HMOTH Ca JBa MarasiHa, OTAaBaHH IIPH YCJIOBHATA HA €KCII0ATALHOHEH TH3HHT.

OTyeTeHH ¢a IPUXONH OT HaeM kKbM 31.12.2015r. ca 12 xum.ne. u 3a 2014r. — 11 xmr.as.

Hauncnena amoprazamua kM 31.12.20151. - 6 xunns. u 3a 2014r. — 6 xum.as,

16. HemaTepHaJIHH AKRTHBH

Omuemna cmoiinocm:

Ha 01 auyapm 2015
MpuzobuTH

Hznezm

Ha 31 gexkemepn 2015

Amopmusayuan:

Ha 01 sayapm 2015
Hauncnena 3a nmepuoaa
Ortmucana

Ha 31 pexemepu 2015
Banrancoea cmoiinocm:

€ XUAAOU JTesd
1316

7

1323

213
666

879

Omyemna cmoiinocn:
Ha 01 snyapu 2014

IprnobuTH
Hzneznu

Ha 31 gexemBpu 2014

Amopmuszauun:

Ha 01 sayapm 2014
Hauncnerna 2a nepuoja
Ornucana

Ha 31 nexemepn 2014

Banancoea cmoiinocm;

401
1000

(83)
1316

85
128

213

8 Xunadu aeeq

36



wP SYNTHETICA

HNOACHHUTENHHY BEJTEXKH KhM MEXTUHEH KOHCOIHIMPAH GUHAHCOB OTUET
3a nepuoaa 01.0.1.2015r. - 31.12.2015r.

Ha 31 nexemepu 2015 444 Ha 31 nexemspu 2014 1103

Bruroupar nporpamHEy npoayktu u Apyra JJHMA B T.4:
- B CEKTOP ,,IPOM3BOACTBO” ¢ GajancoBa croliHocT KM 31.12.2015r. 102 xunuis u 431 XuL.B. KbM
31.12.2014r. .
- B CEKTOp ,,TPaHCIIOPTHA JcHHOCT” ¢ GanaHcoBa cToiHocT kbM 31.12.2015r. 342 xun.je u 672 XHILIE.
KbM 31,12.2014r.

17.Penytanus

17.1.IfpuoGusane Ha 51.02% or kannTana Ha ,,JOnuon Uekoun” (0101}

IIpexpbpreHo Bh3HArpaxXAcHHE 1620
Cnpaepnusa 1/CT Ha IPHAOOHTHTE HETHY AKTHBH KbM JIaTaTa Ha NpH06HBAHE 2 603
JAan B HeTHUTe aktued — 51.02% 1328
MonoxuTenna pemyTaus 292
Hexonmponupawio yuacimue (48.98%) xvm damama na npudobusane 1275

HGKOH'I'p()J'II'IpaI.HOTO yqaCTHC ¢ OLEHCHO II0 TIPOTIOPLHCOHANEH HOA1 B CIIpaBeANMBATA CTOHHOCT Ha
PasrpaHHYUMHTS AKTHBH K MACHEH.

Wudopmanms 3a npunoGUTHTE aKTHBH M NACHBH KEM JATATA HA GH3HECKOMOHHALAATA:

IIpupoGHTH AKTABA H ACHBH Cupasennusa
cToiiHOCT

HMoTH, MAITUHH, CEOPRKEHHA H 060pyABaHe 27 820
HemarepHamHy akTHBH 856
Martepuanun 3anacu 741
THproBeky BieMaHHs 36 846
Ilapu 1 napHYHR eKBMBANCHTH 1822
JApyru akTuBH 82
Herexymn nacusu (21 447)
Tekymy nacusn (44 117)
2 603

IIpugoGuTH HETHH AKTHBH NO CHpPaBelJHBA CTOHHOCT

CripaBejiuBara CTOHHOCT Ha AXTHBMTE W NWacHBHTe ¢ GasMpaHa HA OLEHKA OT NMIEH3UPAH OLEHHTEN TpH
H3II0JI3BAHE HA METO/I2 HA YHUCTaTa CTOWHOCT Ha AKTHBHTE.

Hswma onpeaencHu cyMH Ha IpOBH30pHA Gasa.
17.2.11paxoGuBane Ha 62,5% oT kanuTana Ha ,Etpoman” AJ]
®opmupana e npes 2010r., koraro ,.,Cuntetuka” AJl npugobusa 62.5% or KanuTana 5a w~Erponman” ATl

IIpexpbpiieHO BB3HATP@KICHHE 6 450
Crpaseanusa cT/cT Ha MpuIOOUTHTE HETHH aKTUBK KBM AaTATA HA npuAoOHBaHE 9109
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SSYNTHETICA

TTOACHUTEIHHA BEEJEXKHA KBM MEXJWHEH KOHCOJIMHPAH OHHAHCOB OTHET
3a meproga 01.0.1.2015r, - 31.12.2015r.

Jsun B HeTHUTE akTHBH — 62.5% 5693
IonoxkuTenHa peryTauus 797
Hexonmponupawio yuacmue (37.5%) xom oamama na npuoodusane 3 416

HexoHTpoaMpanioTo yvacTHe € OLEHEHO N0 NPOLOPIMOHANEH MAAl B CIOpaBelIHBATA CTOHHOCT Ha
pasrpaHHYMMETE AKTHBH H TACHBH.

KbMm 31.12.2014r. penyraigaTe oT npaio6nBaHe Ha ABLICPHUTE NPeJOPHUATHNA ca 00e3HeHEHH, NOpalH
HAJNHYHETO HA HHIAKANHA 32 ofe3neHKa.

18. Orcpoyenn fagbUH
18.1. Orepouenn aKTHEH

*10 CeKMOPYU Ha OelHOCMIMa

31.12.2015¢.  31.12.2014r,

B xunadu nesa

[1pon3roacTBO 43 41
Tpancnopr = -
IMpegnpustue - Maika 5 12
Oimo 53 53

*no gudoee 6b3CMAHOSUMY OANDUHY BDEMEHHU PASTUKY

31.12.2015r, 31.12.2014 1.

B xunaou nesa

JlaHBYHE 3ary6n 15 15
[IpoBu3uH 3a NEHCHH 16 16
Tfoxoaw Ha (3. AL B T.Y. OTIYCKH 6 6
JIuxsen cnada KalmHTaTH3AIHA - -
O0e31cHKA HA B3eMaHHA 12 12
IIpeonenka Ha DA Ha pasnonoxkeHHe 3a Mpoaakia 12 12
OTcpoYeHr NACHBH, HETHPAILIY OTCPOYCHUTE AaKTHBA (8) (8)
Oomo 53 53

AKTHBHTE [0 OTCPOYEHH JAHBIH €A MPH3HATH ¢ O[JE] HA OYAKBAHHATA HA PHKOBOJICTBOTO HA Ipynara 3a
0OpaTHO TIpOsENEHWEe HA Hamansemute BpeMeHHH paszmuxd. KoM 31.12.2015r. w 3a 2014r. ca mpenctaseHn
HCTHPaHO OT OTCPOUYEHHTE NAHBHHH TTACHBH, KAcaellld CLOTBETHOTO MPE/IMPHATHE B TPynara (0T IpeoneHKa Ha
(VHAHCOBH AKTHBH H PA3JHKa B aMOPTH3HPYEMaTa CTOHHOCT HA AKTHBHTE).

18.2. OTcpoyeHH MACHBH

31.12.2015r. 31.12.2014 r.
B xunaou neea
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P SYNTHETICA

NNOACHATENHH BEJIEXKH KbM MEXITHHEH KOHCOJIMIUPAH GHHAHCOB OTYET
sanepuaoaa 01.0.1.2015r, - 31.12.2015r.

TIpouzBOCTRBO 1614 1014
ITpeanpuaTre - Maiixa (45) 3
O6mo 969 1017

Orcpovennte macwby 3a 2014r. BB3HWKBAT [VIABHO 33 OONATAaEMM JAHBYHM BPEMECHHH pPa3nHKH, Kacasimu
ABIrOTpalinK MaTepHanty akTHed — 1240 xun.as.

Kem 31.12.2015r. m 3a 2014r. ca mpeicraBeHM HETHPAHO OT OTCPOYEHHTE NAHBYHM 4KTHBH, KacaelH
CLOTBETHOTO MPE/upAATHE B rpynata (3a 2014r: 226 xun.iB. B T.4. 0T oTnyckd — 10 XHILIB., oT 06e3leHKa Ha
B3eMaHHs — 176 xui.jB. 1 ot qoxonn Ha ®J1 1 nencun —40 XU IB.;

Beuuks 0TCpoueHy JAHBIM Ca HAYHCICHH IIPH JAHbYHA CTABKA 33 KOPIOPATHBEH JIAHbK B pasmep Ha 10%, T.e.
CTaBKATa 3a NEPHOAUTE HAa OYAKBAHOTO 0GPATHO MPOSIBIIEHHE,

AKTHUBHTEe H TacMBHTE N0 OTCPOYEHH JAHBUM HE €A KOMMEHCHPAHH B KOHCOMHIUPAHWA ¢dhuHAHCOB OTHET,
Komnencupann ca Ha HHBO MHAMBHIYAJHH (JMHAHCOBH OTYETH Ha JTHIICPHHTE NPEANPHATHS, YIACTBAINH B
KOHCOTHIAINATA.

19. @EEAHCOBH AKTHBH HA Pa3mOJIoXeHue 34 mpoganta

. Bpoit
. CroitrocT Ocuoren 0
CrofiHocTHa ~ VBenu- % Ha axuuu
- Ha KaIuTa Ha
HHBECTHLHA  4YeHHe B Hama- YyIacTHE B IIpUTEXasa
HHECCTHLHA  APYXKECTBOTO,
Ta KBM T.4.Tpe TcHHE OCHOBHHS HH OT
Ta KbM B KOETO €
31.12.2014r. OLIEHKA, KarmuTai CuHTeTHKA
31.12.2015r.  wWHBecTHpaHO AT
XU, 78. XUL A8,  XUA. A6. XU 18. bpoii axyuu
1O/ braeie 0
AL 967 - 2 965 600,600 9.8% 58 800
q"’m};‘;”’a‘” 2 672 402 1703 1371 3 798 905 7.22% 274 240
3639 402 1705 2336 - 333 040

CrpasenmuBara ¢rofiHoct Ha axiuure Ha ,Dopmomnact” AJ] kem 31.12.2013r ¢ onpexeneHa BB3 0CHOBA Ha
TEXHUTEC KOTHPaHH OCHH KbM JATATA Ha H3TOTBAHE Ha OTHCTa, HO KOPHTHPAHH HAa baza JIOITEITHUTEJIEH aHAIIH3 Ha

PbKOBOICTBOTO Ha CHENKHUTE H KOTHPAHHTE [IEHH.
Axupnte Ha [TO]T beaeme, konto He ce koTupat Ha B®B, ca oneneny o cpaseidBa CTORHOCT upes MeToJa Ha

JUCKOHTHPAHHUTE MapHYHH NOTOOH Ha COOCTBEHHS KAIMTAN.

B aKnuuTe Ha ,,DopMomnacT e €IeH 3aor, 3a ofe3leddBaHe HA 3aJBDKCHHA II0 GAHKOB 286M HA
P ydp
MBIMEPHOTO NpeanpusaTae , [Inacrxum T AJT.

20. MppecTHIHE B ACONHHPAHK H APYTH NPeATPHITHS

Kbm 31.12.2015r. nepoTo BKIIOYBA;

HasecTHiusTa OT 54 XWILJB. B aCONMHPAHU MPCAIPHATHA € HA JBHIEPHOTO Apyxectro ,IOHwou Wskomu™
OO]T, xoero uma yuactns B ,Meta IOunon* OOl u ,,Curtn Caiircuitar OO/,

Kum 31.12.2014r. nepoTo BKIIOYBA:

39



S SYNTHETICA

[TOACHHTEJIHH BENEXKH KbM MEXJTHHEH KOHCOMMIHNPAH PHHAHCOB OTUET
sa nepuoga 01.0.1.2015r. - 31.12.2015r.

IIpes 2014r. ,,Cunrernka® AJl MpoJaBsa HHBECTHUMATA CH B aCOIMHPAHOTO npeampuatue ,,Cuaxporen Papma™
QO]]. ®uHaHCOBHA PE3YATAT OT CHEIKATA € 3ary0a B pasMep Ha 83 XHILIB.

KoM gaTa Ha mpoaaskda

Hpen“p"ﬂ']‘“e Herun DHHAHCOB Jan BB banancora Hpoaanma Pezynrar
AKTHBH pPe3yaTAT 32 ¢un.pesyaTaT cTofiHOCT HA eHa oT
mepHoaa HHEBCCTHEHATS cIeJIKATA
Cunxporer ®apma OO0/ 238 58 28 116 33 (83)
—48%
OBINO: 238 58 28 116 33 (83)

21. Abarocpoyns BieMaHAH - 33€MHM H rapaHIEH

KoM 31.12.2015r. n1epoTo BKIOYBA:

- B3IEMaHMs 110 TApaHUHW B XbHiepHOTo npeampusaTue ,[lmactxum-T” AJl — npousBojcTBeHA AEHHOCT
XHILJB.

- B3eMaHHA OT TIPEJOCTABEHH 3a€MH B JBIIEpHOTO npeinpustne ,JOHuoH WUpkonn” QOJl - TpaHcnoprHa
aeftnoct — 235 xmi1.JB,

O61110 ALATOCPO4HH B3SMAHHSA TIO 3aeMH | rapaHiuy kM 31.12.2015r. — 502 xmi.sis.

267

Kom 31.12.2014r. nepoTo BKITHOYBA:

- B3eMaHMA 110 I'aPaHIlHH B ABMEpHOTO npeanpuatue ,[lnactxuM-T” AJl — NpoH3BOACTBEHA JeHHOCT
XHJIJIB.

- B3eMaHHA OT MPeJOCTABEHH 33¢MH B NbmepHoTo npeanpuarue ,JOHuoH MBkomn™ OO][ — TpaHCmopTHA
neftnoct — 156 xun.is.

Q610 ABATOCPOUHHM B3EMAHUs 110 3a¢MH | rapaHuud kbM 31.12.2014r. — 480 xniL.a8,

324

22, MaTepHaJHH 3anaCH

K®Mm garara Ha Gananca rpymara IHpuTeKaBa ClIeIHHTS BHIOBE MaTePHATHH 3aI1acH.

B xunaou nesa 31.12.2015r. 31.12.2014r.
Matepuainu g 788 8138
[Iponyxuus 3499 5721
Croku 157 222
HesapspuieHO MPOARBOACTBO 5248 5561
O6mo: 17 692 19 642
MaTepualHy 3aacH 10 BUAOBE ASHHOCT:

22.1.1Tpouseoccmeena deiinocm

B xunaou nesa 31.12.2015r.  31.12.2014r.
‘MatepHanu 8133 7 333
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W SYNTHETICA

TNOACHUTENHH BEJIEXKH KbM MEXJHHEH KOHCOMMIWUPAH ®HHAHCOR OTYET
saneproga 01.0.1.2015r. - 31.12.2015r.

Mpoaykiua 3499 5721
Croxm 157 222
HezapspieHo npouzBocTa0 5248 5561
O6mo: 17 037 18 837

Mamepuannume 3anacu, npedocmasenu kamo obesneuenun no 3aemu 3a 20152. ca ¢ barancosa cmoiinocm 16

079 xun.as.

22.2 Ynpasnenue Ha HeQGUICUMU UMOMU

B xunaou neea 31.12,.2015r.  31.12.2014 r.
Marepuamn 12 11
O6mo;: 12 i1
22.3. Tpancnopmna deiinocm

B xunnou nesa 31.12.2015r. 31.12.2014r.
MarepHany — pe3epBHH 9ACTH H TOPHEA 643 794
Obmo: 643 794
23. THProBCcKH M IPYTH B3CMAHHS

Texymin B3emManusa 31.12.2615r,  31.12.2014r.
B xunadu nesa

IIpom3BONCTREHA GHHOCT 39932 38 467
YopaBreHHe Ha HEABHXHMH HMOTH 55 54
Tpa”cmopTHa neliHOCT 7256 12 453
IlpeanpusTie — Maiika 738 2193
O6mo 47981 53 167

Benuxn B3emanns ca kpatkocpounn. Hernata GanancoBa CTORHOCT Ha TE3M B3CMAHHSA Ce IPHEMA 33 PA3YMHA

npnﬁnnsmenﬂa OLEHKA Ha CIIpaBSIJIHBATa UM cToHHOCT.

23. 1. 1Ipouseoocmeena deiinocm

B xunaou nesq

Texkyinn B3cMaHud

TBProBCKH B3eMaHUs O 1Poax0H, HETHO OT 0be3LEHKH
JaHBIH 328 BB3CTAHORABAHE

BaeMaHid 0T IpeaocTaBeHd aBaHCH

Jlpyru B3emaHus

[penocraBeny 3acMH (IIaBHHLH U JIUXBH)

[Ipexnnatenn pazxonu

31.12.2015r.

35502
698
2163

147
102

1 320

31.12.2014r,

34 040
931
641

256
308

1791
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QSYNTHETICA
TTOACHUTEJHHA BENEXKH KBM MEXJWMHEH KOHCOJIMAWPAH @HHAHCOB OTYET
3a mepuoga 01.0.1.2015r. - 31.12.2015r.

Obmpo 36932 38 467

Hauscnenn o6e3neHKy Ha MPOCPOUEHH THPrOBCKH B3eManHd 3a 2014r. —1877 xur.as.
3aeMuTE ca MpeJOCTABEHH NPH TOJUIIHH QHKCHPAHH IMXBCHH IPOLIEHTH B pa3Mep Ha 7% u ca Heole3neueHn

23.2.¥npaenenue na HeosuMNcuUMU HMOMU

B xunsaou nesa 31.12.2015r. 31.12.2014r.

Texyma B3eMaHHA

Thproecku B3eMaHUA 10 TPOAAKOH 52 47
B3seMaHud OT pe0CTABEHH aBAHCH | 4
JlaHBITH 32 BB3CTAHOBABAHE 2 3
Hpyru B3eMaHus - -
O0mo 55 54

He ca oTgeTenn 3ary6u oT o0e3uenka H HeChbOHpaeMocT, KOHTO Aa 6bJaT ONOBECTEHH.

23.3. TpancnopmHa deiinocm

B xunadu nesa 31.12.2015r. 31.12.2014r.
THProBeky B3EMaHHS IO PORAKOH, HETHO OT 00e3LIEHKH 3240 9 838
BzeMmanHg OT MONOTYSTHH TAIA - 1 670
Napanuun - 382
Apyru 4016 563
O6mo 7256 12 453

23.4. Hpeonpuamue — Maiixa

B xunadu neea 31.12.2015r.  31.12.2014r.
MpeaocTaBeny 3aemMH W3BBH I'PYTIATa — IMABHHLM H JIHXBH 657 924
Bzemane no gorosop 3a 1ecus - -
Bsemanus mo apancH (B T.4. AENO3UTH HASMH) 7 7
JIaHbIIM 33 Bb3CTAHOBABAHE 35 39
Bsemane o forosop 3a npoaaxta Ha akiuu - 1223
Hpyru B3emanus 39 -
O6mo 738 2193

3aeMHTe ca NpefOCTABEHH LPH TOJWINHA (MKCHpAHM JTUXBEHH MPOLEHTH B Iuanazona oT 6.2% no 12% B
3aBUCHMOCT OT ONpe/eeH!s KpeAUuTcH PCHTHHT Ha 3aeMaTens H Cpoka Ha 3aema. 3aeMute ca O¢3 obesrieycnus.
CnpaBeanuBaTa ¥M CTORHOCT HE € ONPESNAHa OOTIENHO, 3a10T0 PEKOBOICTBOTO CYNTa, Y¢ HalaHCcoBaTa HM
CTOMHOCT Japa peanHa MpeACTaBa 3a TAXHATA CIPABS/UIHBA CTONHOCT.

24, Tlapn 1 NapHEYHH €KBHBAJICHTH

B xumnou nesq 31.12.2015r. 31.12.2014r.
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SYNTHETICA

MOACHHUTENHH BEJIEXKH KM MEXIMHEH KOHCOTATUPAH @HHAHCOB OTUET
3a neproza 01.0.1.2015r. - 31.12.2015r.

ITapugns cpepctea & Gpoit
ITapuunu cpencrea B 6€3CpOUHE JEMOZATH
O6mo

3003 1614
1270 1411
4273 3 625

Kem 31 mexemspu 2015 rpynata mpHTexkaBa MapudHH CPeICTBA, NCHOMHHMDAHH B UyXIECTPAHHA BATYTa,
KOHTO €a TPEONCHENHM N0 3aKIKUMTEIEH Kypc. BCHUKH NapHyYHM CpEJCTBA NPeACTABEHHM B OTYETA Ca Ha

Pasnor0kKCHUE HA TPyIaTa.

dano3wte BHpXy OaHKOBHTE CMETKM HA APYKECTBA B rpymara 3a o0es3leyaBaHe HA TEXHH 3a[b/DKEHHS TI0
OdHKOBH 3aEMH Ca OTIOBECTEHH KBM ChOTBETHHTE GeNeKH 3a 3axb/nkennnTa (B Geneskka 31 u 35).

B xunaou nesa

IIpousBozacTBeHa AcitHOCT
Ynpaenenue Ha HEIBHKUMH EMOTH
TparcnoptHa JekHOCT
IpeanpuaTtue - Maiika

O6mo

25, ©HHAHCOBH AKTHBH, ABP/KAHH 33 ThPryBaHe

31.12.2815r.  31.12.2014r.

1070 638
122 125
3022 2223
59 39
4273 3025

CrarnaTa NpeaCTaBnsABa NPHTEXKABAHH OT TPynara JUIOBE Ha IMyOIHYHH JPYKECTBA H JOTOBOPHH (DOHIOBE,
NPHAOOHTH C Nen pea3anys Ha edanta oT IPOMEeHHTE B Ia3apHATe HM LieHH, PECIL B [IEHATA HM Ha 06paTHO

npraobuBaHe.

B xunaou neea

Henrta Kpeaur AJICHL]

31 Erpounc AJ]

bynneua HusecrmeaTac AJICHIL]
Dewp Hnethi Tlpoasprac AJICHL]
Espoxony benrapus AJ]

Excrat Umotu AJICHL]

OBILO: '

31.12.2015r.  31.12.2014r.

- 17
15 9
3 13
2 2
;

364 -

301 1

3a Hanmu4HATe PUHAHCOBH AKTHEY, KIAcCH(OHIMPAHH KaTO TPKAHH 34 ThPTYBAHE KbM Kpast Ha OTYETHHA MEPHOL
€& HW3RBPINCHA OLEHKA 0[O CHpaBe{yiBa CTOHHOCT, DasMpaHa Ha KOTHpaHATa MM Na3apHa LIEHA, PECHIEKTHBHO

[IeHaTa UM 33 00PaTHO H3KYIyBaHe.

26. ARKOHOHEDEH KAIHTA

*aKNHOHEPeH KaHTA

B époi axyau

Hznanenu xeM (1 sHyapH o0MKHOBEHIH aKOUK
HoroeMUTHpaHH aKTIHH LPE3 OEpUOLa

31.12.2015r. 31.12.2014r.

3,000,000 3,000,000
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o SYNTHETICA

TOACHUTE/IHM BEJIEXKHY KbM MEXJIVHEH KOHCOMUIUPAH @HHAHCOB OTHET
sanepuona 01.0.1.2015r. - 31.12.2015r,

HManamenu koM 31 nexemspy  OOMKHOBEHW aKI[AH — HAIIBJHO 3,000,000 3,000,000
H2ITATEHH

BcHUKH akIMH ¢a ¢ HOMHHAI OT 1 JI¢B.

Besika akiua Aasa mpaeo Ha raac B O61oTo cs0patue Ha aKIMOHEPHTE, Ha JHBHACHT ¥ HA JTHKBHAAIMOHEH I41,
chpa3sMepHH ¢ HOMHHATHATA CTOHHOCT Ha aKIKATA,

*akumuoneps koM 31.12.2015r. Bpoii akun. % oT Kanurana
GHIAYCCKH JHIA 149,720 4.99%
KOpaauyeckn aana:
Kamamas Tpeiaunr Jlumurua 1 336 799 44.56%
VuupepcaieH I[lencnonen @ona bpaere 320595 10.69%
Euroins Romania Asigurare Reasigurare 598 920 19.96%
Erpodmnanc AJl 166 163 5.54%
HApyry 'OpHAHYECKH JTHIIA 427 803 14.26%
Obmo 3,000,000 100%

*axkmHoHepn kum 31.12.2014r. bpo# akmum. % oT RanuTana

DuzAYecKHE THNA 20 0.00%
IOpranyeckHd JaMa:
Kamanusa Tpetiguar JluMaTug 1,827,199 60.91%
Vunpepcanet [lencnonen ®oun brenne 314,195 10.47%
Euroins Romania Asigurare Reasigurare 289,261 9.64%
Erpodunanc Al 253,100 8.44%
JpyTH IOpUIHYECKH THLA 316,225 10.54%
O6mo 3,000,000 100%

*QcHOBEH JOX0T HA AKIAN 31.12,2615r. 31.12.2014r.

I H -
HerHa neuanta /3aryba, pasnpenensema B 107132 Ha aK[IHOHEPHTE 15 656 11074
XHIL JIB.

Cpenro npeter:ies 6poit 00HKHOBEHH aKITHH
QOcHOBeH J0X0[ Ha aklud — JIepa.

3 000 000 3 000 000
5.218nE. 3.691nas.

27. Pesepen
Kem 31.12.2015T. nepoTo BKIIOUEA:

27.1.3aKkoH0BH PE3¢PBH B MIPSAMPAATHETO — Malika 55 XHILIB.,



QSYNTHETICA

[IOACHHTEIHHE BETEXKHM KM MEXJIMHEH KOHCOJIHTUPAH GUHAHCOB OTYET
3amepuoga 01.0.1.2015r. - 31.12.2015r.

27.2. Pesepu OT oneHKa Ha (PHHAHCOBH aKTHBH Ha Pa3lOIOXKEHHE 3a NpoAaxDda MO clpaseIHBa CTOHRBOCT :
(800)xmJ1.J1B.

3a 2014r. mepoTo BKIIOYBA:

27.1.3aKCcHOBH pe3epBH B NPEIIPUATHETO — Maika 28 XuJLJB.;

27.2. PesepBH OT OlEHKA HA (PWHAHCOBH aKTHBH HA PA3IION0OKEHUE 33 MPOAAkOA MO CRPABEIIMBA CTOMHOCT :
(100)xun.7B.

27.3.Peseps 0T npeoneHKH NO MIAHOBE ¢ AeHHMPAHH J0X0IH — 15 XHILJIB.

28. Hepasunpeneaena neqan6a

B xunsou nesa Hepaznpegenena
neqajiba or
MHHAH TOJHHH
Baxanc kem 31 gexemspn 2014r. 24 803
[leaan6a/ 3aryba 3a mepuozna 8 009
YBenHIeHHE HA YUaCTHS B OLIIEPHH IPyXKecTBa
Jpyry uaMcHeHHA 67
Banane keM 31 aexemepu 2015r. 32879
Baaanc xbm 31 aexemepa 2013r. 19 583
Kopexyus na epewtrcu om munaiu 200uny (100)
IIpensuyncaen 6aaanc kbm 31 gexemepn 2013r. 19 433
[leuan6a/ 3aryba 3a neprona 4 907
VBenu4enye Ha y9acTHs B TbLIEPHA JIPYKECTBA 413
Baaanc xsMm 31 gexemppu 2014r, 24 803

29.HeKkOHTPOAMPALIO YIACTHE,

B xunaou resa Erpoman  Ilnacrxum Espoxoreac  HOHuon OBIIO
ANl T AR Al Hakenan
00]
Banane xum 01 auyapu 2015r. 3 542 21 496 58 7022 32118

HexoHTponupamo yaacTHe npu - - - = -
Ou3HecKOMOMHANNA Hpe3 nepHona
HzmeneHne Ha HEKOHTPOJIHPALLIOTO 33 6 718 (3) 1820 8 568
y4acTHe BbB (DHHAHCOBHS Pe3yNTaT
3a mepruoaa
HM3MeHeHHe Ha HEKOHTPONHPAIIOTO
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‘SSYNTHETICA

NOACHUTENHH BENEXKA KbM MEXIMHEH KOHCOJIHMAWPAH ®HHAHCOB OTHUET
3a mepuoaa 01.0.1.2015r. - 31.12.2015r1.

y4actue B IpyTHs BeeobXpaTeH (134) (546) 2) (173) (855)
halo). o
YaeqHdeHHe HA yHACTHE B - - - - -
ABLIEPHO IPYKECTRO
Bajgane keM 31.12.20151. 3441 27 668 53 8 669 39 831
Kuw 31.12.2014r.
B xunaou nesa Erpomaa IInacrxum Espoxoteac  IOmmon OBIIO
Al TAQ Al Hexonn
oon
Bamranc kem 01 anyapn 2014r. 3710 20 996 64 - 24770
Kopexyua na 2pewura om munanu (106) (106)
200unu
Ilpesn3uncien Ganane kbm 31 3710 20 890 64 24 664
gexeMepn 2014r.
HexonTponmpalllo y9acTHe IpH 1275 1275
OuzHecKoMOHHAIIHA [Ipe3 nepuoa
VH3sMeHeHRe HA HEKOHTPOIHPAHIOTO (190) 615 (6) 5 747 6 166
YYACTHE BHB MHAHCOBHA PE3yITaT
33 mepHoja
HM3menenne Ha HCKOHTPOIHPAIOTO {13) 6] 22)
YJYaCcTHE B APYTHA BeeoOXBaTeH
JOXON
VEenmuenre Ha y9acTHE B 3s 35
IBUIEPHO APYIKECTBO
Banauc kM 31 gexemspu 2014r, 3 542 21 496 58 7022 32118

30. THProBeKH H APYIH 3a0BJCKEHHS — HETEKYIIH

B xm@u aesq 31.12.2015r. 31.12.2014r.
3arpmKeHHs HA OPEANPHATHETO — MalKa 110 JOI'0BOPH 32 38EM H LeCHA 2419 715
- 8 M.Y 3BOBANCEHUS 110 OD2060D 30 YECUL - 715
3agbiKeHAA KBM JOCTaBYHIH - 1752
3amBmKeHHA 10 [IOJIYYCHH 3a€MH M ADYTH - 381
Obtmo 2419 2848

3aabmKeHHaTa 1o IOTOBOPHTE 32 LECHH ¢a C KpacH CpOK 3a H3b/bragaHe — 31.12.2017r.
31. 3a0b/OKeHHS O HoJdyueHA OAHKOBH H 00.IHTAIIHOHHHA 32¢MH - RE¢TEKYLIH

B xunndu resa 31.12.2015r.  31.12.2014r,



.’SYNTHETICA

IMOACHUTENHH BETEXKHA KM MEXIHMHEH KOHCONMHUIUPAH ®PHHAHCOB OTUYET
3a nepuona 01.0.1.2015r. - 31.12.2015r.

ITpouseopcTrena aeiinocTt 22737 30895
TpancnopTHa gefinoct 7657 3423
TIpemnpusatue - Maiixa 5000 5000
O6mo 35394 39318

31.1.Texyma 4acT OT JbJAFOCPOYLH TBJT M0 GAHKOBH KPEAHTH H 00MHraNHOTHH 3aeMU

B xunaou nesa 31.12.2015r. 31.12.2014r,
IIpou3BoACTRBEHA HeHHOCT 8 147 14 471
Tpancnopraa aeiHocT 2010 661
{IpeanpusaTue - Maiika 1677 2 949
Odmpo 11834 18 081

31.2.lIpouzeodcmeena oeiinocm

31.2.1 Bouxosu saemu — Ovepro npednpusmue ,, Emponan” A1

B xunadu nesa 31.12.2015r,  31.12.2014r.
Hertexyly 3a0b/KeHES 10 DAHKOBH KPEAHTH 1677 1 688
Texymma gacT OT ABITOCPOUeH OAHKOB KpeauT - 2824
O6uo 1677 4512

Ha 05.09.2014r. pewmepsoro npyxecrso ,Erponan® AJl ckmousa ¢ Twproeeka Banka ,JI° AJl agorosop 3a
MHBECTHLMOHEH 6aHKOB 3aeM B pasMep Ha 900 000 espo u gorosop 3a opspapadrt ¢ pasmep go 1450 000 eppo ¢
nen-pepuHaHCHpane Ha jeHcTBam kpeauT kbM Tokynma bamk Al TloamucaH € M ZOroBOp 3a TapaHIHOHHA
mHEs B pasMep A0 200 000 espo v cpok o 05.03.2016r. 3a n3naBade Ha rapaHIMY 33 JOCTABKA M [IPH YY4CTHE
B KOHKypcH o 30I1.

Ha 30.09.2014r. oxoHvaTenHo e #3/[bKEHA IVIABHALATA N0 KPeUTHATA IMHHSL KOHTOKOPSHTCH THII OTIEYCHATA
na Erpoman AH ot Tokyaa bamx AJl 3a ofopoTHH cpeicTBa, H3ZaBaHe Ha rapaHUMH W pedHHAHCHpAHE HA
APYTH 38IBJDKCHHS 110 KPEAHTH HA NPeAnPHATHETO.

YCioRHS N0 JA0IOBODUTE:

- MHBECTHUYHOHEH Kpeoum:
1) JlnxseH nponent: TpuMecedeH EURIBOR + 6,2% uanfaBka, HO He MO-Malko oT 6,50%;
2)Cpox Ha kpeaura: 1o 29.06.2019r.

3) loracasane Ha raaBHMIaTa: UeTHpH TPHMECEUHH BHOCKH B pasMep chotBeTHO Ha 37 000 eepo, 41 000 erpo,
45 000 espo, 48 000 eBpo, KAKTO B NBe TPUMECEHHH BHOCKH B paiMep choTBeTHO Ha 53 (00 espo 1 55 000 eBpo.

- ogvpopadm:
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aSYNTHETICA

IIOACHUTEHH BENEXKA KBM MEXTAHEH KOHCOMUIHPAH @HHAHCOB OTYET
3a mepaoxa 01.0.1.2015r, - 31.12.2015r.

1)Jluxsen nponent: TpuMeceyed EURIBOR + 6,2% nazbaska, HO He Mo-Manko ot 6,50%;
2)Cpok Ha oBspapadT — 04.09.2015r.(npepasriexaane) — ¢ ONmus Ha iogHoBsBane 1o 05.09.2019r.

JbIIepHOTO TMPealpUaTHe HAMA MPOCPOUSHH TUTANIAHUS N0 KPESAUTH W HAPYLIEHHS B TEXHUTE YCIOBHS KBM
J1aTaTa Ha U3TOTBAHE HA HACTOAIIHA OTYET.

Obezneyenusima Ha Danrosume 3aemu Ha duiyepromo npednpuamue ,, Emponan” AJ] ca cnednume:

- [To mHBecTUIBOHEH GankoB Kpeant B pasmep Ha 900 000 eBpo, obpapadT B pasmep Ha 1 450 000 eBpo u
rapaHlHOHHA JIHHKS, 0 CUNATAa Ha TOTOBOPH M AHeKCH, Mo/Nucann ¢ Teproeeka banka , J” AJT:

- MOOTEKA, yupeleHa B monsa Ha BaHkara Bepxy HeyperymmpaH mapren ¢ mrom 8 000 xB.M ¢ mocTpoeHH 13
crpagu, cobcTBenocT Ha Erponan AJl;

- HIIOTEKa, YdpeJAcHa B Noi3a Ha Bankara BupXy yperyiupan mapned ¢ mioil 19 375 ksm ® nocrpoerH 5
crpans, coberBeHocT Ha Etponan AJl;

- HIIOTEKa, yipeldeHa B mon3a Ha BaHkarta Bupxy yperymupan napued ¢ miomn 11 730 ks.m w moctpoeHu 4
crpamu, codcrBenocT Ha Etpoman AJl. Banancosa ctoiiHoct kbM 31.12.2014r. Ha crpagu — 3 015 xun.us.u 3ema
— 34 xun.Js. ;

- Ocoben 3anor Bppxy JIMA, MallllHH, ChOPHKeHHA H 060pyasane, cobereeHocT HA ETponan AJl;

- 3anor Bepxy 2 550 000 Gposa Ge3nanuuHu akUpM OT Kanurana na ,Etponan” AJl, cobcreenoct na Cunrerixa
All;

- OcobeH 3a10r BBPXY AHHAMUYHA CHBKYITHOCT Ha MaTepHAIHH 3anacH ¢ Ganancosa crolinoct 1 000 xui. nega;

- QcobeH 3anor Ha IAI0TO THProBCKo npennpustie Ha Erponan AJl;

31.2.2 Banxoeu 3aemu — Oviyepro npednpusmue ,, [nacmxum — T AJ]

B xuaou nesa 31.12,2015r. 31.12.20141.
Hetexyinu 3aqpiKeHns 0 OAHKOBH KPSTUTH 21 060 20207
Tekyia YacT OT ABIrOCPOYeH OaHKOB KPSIUT 8§ 147 11 647
O6mpo 29 207 40 854

Obesnevenusma Ha Oanxosume saemu Ha Oviyepromo npeonpuamue |, Ihnacmxum T AN (nocovenu xamo
saovaocenust @ bex. 31.2.2 u Hen. 35.1.2) ca crednume:

IpeaocraseHute obesneucHAs, B mom3a Ha YHukpeaut bynbank AJl Codus, no MHBECTHLHOHEH KpeIMT B
pazmep 8000 xum.espo, ¢ muxeeH % 6,500 , ca cinequure:

JIOroROpHH WMOTEKH BBPXY HEABIKHMH HMOTH B Ip. AkcakoBo H Ip. Tepser;
3ajior mBPXY MallMHH W CHOPBKEHHs, TPEACTABIABAIlN 00OpyABaHe Ha MOW3BOACTBEHATa 0asa B ID.
AkcakoBo Ha nazapuoa croifHoct keM 11.08.2010 roxuna B pasmep 12 323 xun.ns.;

- 3amnor BEpXy BCHYKH B3¢MaHHA — HACTOANIH H OBJeINH HA ApyXeCcTBOTO M Ha CunTeTHka Al Mo BCHYKH
CMETKH, Ha KOHTO ca THTYIIpH IpH OaHKaTa;

TIpenocTaBeHn obe3neueHNs, B non3a Ha YHAKpeauT bynbank AJ] Codus, Mo HHBECTHIIHOHEH KPEIUT B pasMep
6 000 xun.as., ¢ muxseel % 4,388, ca cnequuTe:

- JToroBOPHH HMOTEKH BBPXY HENBIKAMH HMOTH B Ip. AkcaxoBo d rp. Tepsen;
HnoTeka BEpXY M3TPafeHuTe ¢ KpeauTa Crpajiy;
- 3anor BepXy MalldHH W CHOPHXKEHHS, MPEICTABIABAIIM 00OpyJBaHE Ha IOM3BOACTReHATa 0asa B Ip.
AKCaKOBO Ha Ma3apHa CTOMHOCT KuM cemremepr 2014 roauna B pasmep 10 190xunas.;
- 3aJ0r BRpPXY BCHUKHA B3eMaHHA HACTOAK ¥ OBACIIM HA APY:KECTBOTO E IO BCHYUKH CMCTKH, HA KOHTO €
TUTYJLp [IpH OaHKaTa;
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Ipenocraseru obesnedenns, B noma na Yuukpenut byn6ank AJl Codus, no kpenut osspapadgr B pasMep o
1 500 xun.eBpo., ¢ nuxsen % 4,642, ca ciacaHATE:

- Ocober 3ai0r BhPXY ABHXHMH BEIIM C TazapHa cTofinocT koM 7.05.2012 ronuua B pasmep 1 967
XHILJIB.;

- Bazemanus oT KIHeHTH He no-Maiko ot 1 000 xum.espo;

- 3ajor BBPXy BCHUKH B3eMaHHA HACTOAINM H GbACIUM HA APYWECTBOTO W MO BCHUKYU CMETKH HA KOWTO €
THTYJAP IpHA GaHKaTa.

IIpenocraeHn ofesneqenus, B monsa Ha Yaukpemut Bynbank AJl Cous, o xpeaut opspapadT B pasMep 1o
1 000 xun.espo., ¢ muxseH Y% 4.142, ca crenauTE:

- JloroBopHH unotexw /BTopa Mo pen/ BhPXy HEABIKHMH UMOTH B Ip. Axcakoso H rp. Tepser;

- Bsemanns ot xIHEHTH He HO-Manxo ot 800 xua1.eBpo;
3aior BEpXy BCHYKH B3EMaHHI HACTOALIM ¥ OBAEINH HA JIPY/KECTBOTO M IO BCHYKH CMETKH HA KOUTO €
THTYJAp npu OaHKaTa.

IlpenocrapeHy obe3neveHns 00 H30aJICHA AKPETHTHRY, OT Yuukpenut bynbank AJl Cous, B momsa Ha Tperu
Jmna go 1 950 000,00 ne, muxsen % 4,309.:

= Ocoben 3anor BEPXy ALArOTPaliHA MaTEPHAITHM AKTUBH C NIa3apHA CTOMHOCT 5 623 XUILIB;

- Ocoben 3anor BEpxy HOBO3aKyleHaTa cucTema MeTanusatop TOPMET 2450;

- 3asor BbPXY BCHUKH B3€MaHHA HACTOSINH W GBbJELIH HA IPYXKECTBOTO H TTO BCHUKH CMETKH, HA KOUTO €
TATYNAP MpH OaHKATA. ‘

Hpepocraenn obesnevenns, B momsa Ha OFB, mo kpeaut oBspapadT B pasmep Ha 2250 xuiespo, ¢
MHH.TAXBeH % 2,892 ca cnenauure:

- BropH 110 pen sanor BepXy HHCTa/Ialis Ha TPUCIOWHO — Pa3yBHO (OJIHO;
- 3aJor Ha MaTePHATTHH 3aNacH Ha cToHHOoCT 2 250 XUa.7B.;
- 3ajor Ha B3emanus 3a 2300 xuiiB.

- Hacoupare Ha 060poTHn cpeacTea o cMeTkATe Ha [ltacTxum B OBB nponopiimonanso Ha noIy4eHoTo
dhHHaHCHApaHE;

- 3anor Ha OaukoeH cMetku B OBB

I[Mpenocrasenute obesnedenus, B monsa ua bHII [Mapu6a, MHOromeneso PEBONIBHPAINO KPEIHTHO YIECHEHHE C
oropasupan pasMep oT EUR 7 750 000 B 1.9.: nnaus 3a A3aBane Ha aKpeAWTHBY, CTeHN — Oalt aKpeJHTHBH H
fanKoBH rapaHimi 6€3 aHTAXEMEHT C OTOPH3HPAH PasMep B OCHOBHATa BaxyTa 7o EUR § 750 000 u oeEpapadT
C aHraKHMEHT B pasmep Ha 4 750 xun.espo, 3 meceden EURIBOR u 1 meceuen CogpuGop ¢ nanbapka 3,75% ca
CIefHATE:

- JloroBopHa HNOTEKa BBPXY HEABMKHM HMOT, [PEICTABIABALL MACHBHA CTPaia — JBPBOLEICKA
paboTHiHEUa, TpadonocT, koMmpecopio, KIIT, cxiaz, raxopsu ce & rp. Tepaern;

- 3anor BbpXy M=K H 06opy/Bane Ha cTodHOCT 1922 XHIT.CBPO.;

- 3ayor Ha CTOKH B 060pOT, MaTepHalH, HE3aBbPIIEHO IPOH3BOACTEO U IOTOBA NPORYKIIHA Ha CTOHHOCT
He mo-Manko oT 6 750 xuin.espo;

- 3amor Ha BCHHKH CHILECTBYBAll K 6BAEHM R3eManui 110 Joroeop ckc Conreit Comn AJl, B pasmep 900
XHIL. €BPO;

- 3acTpaxoBanu IpH NpHeMiIWB 33 OGaHKaTa 3aCTpaxoBaTe]l B3eMAHHS OT KIMEHTH B pasMep 6 600
XHIL.eBPO;

- 3ayor Ha HacTOALY ¥ OGpAeIM B3eManHs oT Cunres [Tnactu u Oep/Dnexc B pazmep 400 xun.espo;

- 3anmuc Ha 3anoses B pasMep 7 750 xun.espo.
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IMpeaocTasennTe obesnedenns, B noaza na BHII [Tapuba, mo kpeadaT 3a NPoH3BOACTBEHO 00ODYIBaHE B pasMep
8 976 xu1.eBpo, ¢ MUHAMANeH uxBeH % 1,57, ca crneaHuTe:

3asor Bppxy MamvHu u obopyasane Ha croitHocT 10 060 xmI.eBpo.;
- ExcooptHa 3actpaxosxa oT Euler Hermes

IlpenocrancHute ofesnevenns, B nonsa Ha BHII [lapuba, Mo KpeauT 3a Npon3BOACTBEHO 000pY/IBaHE B pasMep
11 730 xun.eBpo, ¢ MUHAMAJIEH THXBEH % 2,72, ca ClIe/IHUTE:

- 3anor wepXy MAIOWHH U 0OopyaBaHe Ha cToiivoct 13 800 xum.espo.;
- Excnoprna 3actpaxoBka ot Euler Iermes

Tpenocrasennte obesmedenus, B noas3a Ha OBB, mo kpemut 3a mpousBoicTBeHo obopynsane B pasmep |
260 xm1.eBpo, ¢ MUHUMAaNeH TaxseH % 2,892, ca creanute:

- II®spBu mo pej 3anor BbpXy HHCTATAINS 32 TPHCIONHO-pa3yBHO (oIHO;
- IIepBu mO pej 3a0r BEPXY B3eMAaHETO Ha MPeNoCTaBeHAaTa CyOCH 1
- Banor Ha baukoBu cMeTkH B OBB

B 1o/13a Ha TpeTH JHIA ca n3AaneHd Gankosu rapaHnud ot BHIT ITapuba wion Codus 3a cymaTa 0T 5 Xui. 1.
nosapa, 35 xun.ms u cTenn Oaif akpeauTus 3a 2 925 x.eBpo.
B momsa na TpeTH JiHia ca creHs 6aii akpeputs 3a 1 850 x.eppo or YHmkpeauT byrGank AJT .

31.2. Tpancnopmua oeiinocm

Bauxoeu saemu — dviyepno npeonpusmue ,, IOnuon sxonn " OO/

B xunaou nesa 31.12.2015r.  31.12.2014r.
Hetexymiu 3a/TbkeHAs 10 GAHKOBH KPEAUTH 7 657 3423
Tekylna 4acT OT ABITOCpoUHH 0aHKOBH KPeIHTH 2010 661
Obmo 9 667 4084

3ambIKEHHATA 110 OAHKOBH KPEIUTH HA JIbIIepHOTO npennpustue , JOrmnon Uekonn® OOl ca xpm 6anka JICK
AJl, no moroBopeH o0eUHEH CTaHZAPTCH KPSAHT ChINIacHO ciopasyMenue ot 14.03.2011r. u kem Tb ,,J3% Al
IO JOTOBOP 34 HHBeCTHIIHOHEH Kpeaut ot 05.08.2014r.

OGennrenns kpenaT KbM Ganka JICK AJl ¢ ¢ mamut 2 963 x.1eBa , IpH JHXBER IpoleHT 1 - meceden
SOFIBOR + 4,5%, c kpaiiHa 1aTa Ha W3OBIDKaBaHe Ha rnaBHENATa - 25.04.2018r. KeM patata Ha oT4eTHHS
NepHoJ OCTATHYHATA TABHUIIA IO KpeAuTa € B pasMep Ha 1 394 xui.is.

1lenTa Ha 3acMa ¢ 00OPOTHH cpeAcTRa 3a pHHAHCHpaHe AeHHOCTTa Ha APYKECTBOTO.

MpegocTaBennTe 0be3neucHNA, B Tomsa Ha Oanka JICK AJl ca ciennwure:
- JIOrOBOpHHA UMOTEKH BEPXY HEJBHMCMHMMY HMOTH !
- VIIW1-111, or k8.5 mo mnana Ha c.Bonyak —1p.Codus, MecTHOCT ,,Pemrybmixa 2% ¢ o 3 292 ka.M;
- YIIMV- 111, 0T KB.5 mo mnaua Ha ¢.Bonyak —rp.Codas, MectHoct ,,Penybmuka 2% ¢ mnour 8 700 kB.M;
- IIspsu Do pen ocoben 3anor Bepxy usnoro TII ,.Espo Emur” OO/
- JIorOBOPH 3a MOPBYMTEICTRO OT YIIPABHTEIHTE HA IPYKECTBOTO;

3agsaxearero KeM TE 1% AJl no nusccTHIIHOHHAAT Kpeaut oT 05.08.2014r., B pasmep Ha 1 800 x.eBpo u
KkpaiiHa Jata Ha W3IbkaBaHe Ha riaeaminara 05.02.2016r. Jluxsen % - Tpumeceuen EURIBOR + nanGaska
6,2%, HO He mo-Manko oT 6,5%. KeM garara Ha OTUCTHHS TEpHOZ OCTaThUHATA INABHHLAZ OO KpeJuTa ¢ B
pasmep Ha 2 690xun.nB. ChATEXKHEK N0 KPEAHTA € HECRBEP3aHO HA rPYNaTa I0PHIHTIECKO JHIE.
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Obe3neueHnATa MO HHBECTHIMOHHHAS 38EM Ca CIIC/THUTE:
- livpeu no pen ocofen 3amor Ha B3eMaHus Ha JBIICPHOTO npeanpuatde or CToMMuHA obwWIMHA 1O
CKJIIOYEHH JOTOROPH 32 U3BbPIIBAHE HA OOMECTREH LPEBO3;

ITepBU 10 pen o0cobeH 3anor BHPXY HACTOALM M OBACINM B3EMAHHs {10 CMETKUTE HA TPEJNPHATHETO B
fankara;

- 34J0T Ha B3eMaHHi MO cMeTKa B GaHkara B pasmep Ha 1 800 xmr.espo
3arnor Ka B3eMaHHd N0 cMeTKa B GaHkaTa B pasmep Ha 150 xmi.espo

31.3.HOpednpunmue — maiixa

31.3.1. UupecTriHOnen 6AHKOB 3aeM

B xunaou nesa 31.12.2015r,  31.12.2014r.
Texymma JacT 0T OaHKOB KPEIHT xun. 18. XUL 8.
Vaukpenut BynbaHk - HHBECTHILHOHEH 3aeM 1703 2994
Otbus (26) (45)
AMopTH3HpaHa CTOMKOCT B Kpas Ha IepHOAa 1677 2 949

6 M. 4. 30 nO2AcABane 6 credsauyume 4 meceya
{3 anocru * 55 000 espo u I enocka * 692 436 eepo ) 1677 2949
3al1b/IDKCHHETO Ha HPEINPUATHETO - Malika kbM YuuKpeaut Bynbauk AJl e 1o JOTOBOpPeH MHBECTHIMOHCH
kpenur, ¢ mMuT 9,250,000 epo, npu nnasam nuxee nponeHt 3 - Meceden EURIBOR + 5%, ¢ kpaiina gaTa
Ha M3TBIDKABAHC HA rnasHAnaTa - 20.10.2015r. KeM narata wa OTYeTHHS MEPHOJ OCTATHYHATA TTABHHIA TIO
KpegdTa & B pasMep Ha 1 677 x.1B.

LlenTa Ha 3aema e QuHaHCHpAHE Ha TOKYIHATA CTOHHOCT B DaMKHTE M [0 OGIIHA pasMep HA Kpeiuta, 3a
npunodueade ot CuareTrka AJl, Ha akIHM / JSUIOBE OT KAIHTaIa / HMYIIECTBOTO HA THPTOBCKH APYKECTBA.

Cxemara 3a noracABade Ha TMABHHIATA IPE3 CIIEABALIATE TOAAHH € KAKTO CeABa;
2016r. — 857 436 erpo

O0esneueHHATa 10 HHBECTHIHOHHHA 38E€M Ca CJIE/IHHATE:
- HUNOTeKa BBXY MNO3eMIUIeH uMoT Ha ,EBpoxorenc” AJl, Haxoasm ce B Tp. CamokoB, 3aefHO C
pasmonoxeHara B Hero crpaja csc 3I1 1 830 kn.m,

- HIOTeKa BBPXY HO3CMIICH HMOT Ha ,Dopmondact” AJ], Haxomsm ce B rp.Kepmkanu ¢ wiom 66
105k8.M., 3a¢/IHO ¢ H3rPafICHATE B OIEMIIEHHA MMOT CTPA/IH.

31.3.2.06anzaquonen 3aem

B xunsou nesa 31.12.2015r.  31.12.2014r.
O6auranuonel 3aem 5000 5000
Osuoe 5000 5000

Ha 05.04.2012r. Cunretnka AJ] ckaousa obmuranmonen 3aeM Ha cToiiHocr 5,000,000 (et MHTHOHA IeBa),
ISIN xon Ha emmcmata BG2100003123. Bposar Ha m3faicHate ofmmramam e 5,000 (merT xwmu), Karo
HOMMHAIHATA H eMHCHOHHATa CTOHHOCT Ha BeiAka of0muranus e 1,000 (xunmapa nepa). Emucusara e ¢ namex
05.04.2017r. T'napHANaTa N0 06NUrauHATa € MIATAMA €NHOKPATHO HA Majeka BEJHO ¢ MOCIEIHOTO JMHXBCHO
IL1amiane B CMy4aid, e He ObJe ympakHeHO NPeaCpOYHO MPAaBOTO HA BJIHO MAM YACTAYHO INOTACABAHE HA
riasuunara. Jluxeare no obaMranAnTe ce U3MANIAT HA BCEKH LIECT MECENd, CIATARO OT JaTaTa Ha H3AaBaHe Ha
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emucHATa. JIMXBEHUAT MPOLEAT e QHKCHpPaH B pasMep Ha 6,2% (IMecT A0 ¥ [BE NECeTH NpoileHTa). Jluxsena
KOHBEHIH: peaned Opoli JIHW B neprona KbM pearted Opoii 1uu B rojuxara. Actual/Actual (ISMA).

OORNMraLMOHHHAT 3a€M € JIHCTRAH Ha Gopearta, cumtano o1 24.10.2012r,
ObeaneyeHueTo Mo OONHIANMOHHENAT 3a€M € 3ACTPAXOBATENHA MONHLA OOIHTaHOHCH 3aeM.
32.PHHEAHCOB JIH3AHRT

O6mo 3a1b1KeHAA N0 GAHAHCOB JH3HAT 33 rPynaTa
Br3pacToBaTa CTPYKTYPa Ha 3a/ThIKEHHATA TO (PHHAHCOB JIM3HHT € KAKTO CIIC/IBA:!

B xunsaou nesa 31.12.2615r. 31.12.2014r.
Jlo enna roguna 2 746 7 059
Hagx eana roguea 3524 11 815
Benaxo 3aab/oKeHHST 10 GHHAHCOB JAZHHT 6 270 18 874

DOHEAHCOB JH3NHI O BHI0Be AeliHoCT :

32.1 ®uuaHCOB JHIHHT - HPOU3BOACTBEHA A¢HHOCT

BLBp&CTOBaTa CTPYKTYpa Ha 3a1bJDKCHHATA 10 (bHHaHCOB JIM3HHI 33 CEKTOP HPOH3IBOICTBO € KAKTO CHCBA:

B xunadu nesa 31.12.2015r.,  31.12.2014r.
o emma rogmHa 766 696
Han enua roaunaa 1929 1140
Benuko 3ai/kedAS No GHAARCOB JIH3HHT 2 695 . 1836

32.1 ®AHAHCOB JH3HHT - TPAHCHOPTHA AeliHOCT

Br3pacTorata CTpYKTypa Ha 33Jb/DKEHHATA 110 (PUHAHCOR JTH3HHT 32 CEKTOP TPAHCTIOPT € KAKTO ClieAsa:

B xunaou aeea 31.12.2015r.  31.12.2014r.
Jo efHa roguHa 1980 6363
Hap enna rogusa 1595 10 675
Ben4ko 3a1b/EKeHHA 110 (PHHAHCOB JIA3AHT : 3575 17 038

33. IIpoBn3nHa 332 D¢HCHH

T'pynara uMa 3agbBiDKEHME 3a H3MNAlNaHe Ha JOXOJ MPH HAMYCKAaHE HA TE3H CBOHM CIIYXMTENIH, KOHTO C&
TEACHOHUPAT B CHOTBETCTBHE ¢ H3MckpaHmata Ha wi. 222, § 3 or Kojgexca ma Tpyna (KT) s Bearapus.
Crobpasuo Tear pasnopeatn Ha KT, mpu npekpaTssaHe Ha TPYAOBHA JIOTOBOP Ha CIYKHTEN, IPHA0OKT MpaBo
Ha MeHCHA, PaboToMaTeNnAT My H3IlUlaiia o0ealIeTe ke B pasmep Ha Be OpyTHR paborau 3amiath. B crywal, 3e
paGOTHRKBT MM CIYXUTEIAT WMa HATpyHaH cTax oT 10 H moBeye rOAMHH KbM A8TaTa HA [EHCHOHHpAHE,
obesleTeHHeTo & B pa3Mep Ha mecT OpyTHH pabOTHH 3aIlnaTH.

IlpoBusumTe ca TPU3HATH 33 JIMLATA, 33eTH B IIPOH3BOACTBEHATA NEHHOCT, KOMTO ¢a Hail — chinecTBeH Opol ,
KaKTO C/e/1Ba:

33.1.1Tpom3BoacTBeHA AeHHOCT
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B xunaou nesa

-8 Owiyepromo npednpusmue ,, Emponan'* Al

-6 Ovuyepromo npednpusmue ,, Inacmxum — T AT
OGimo

34.OuHAHCHPAHHES H OTCPOTEHH HPHXOTH
B xunaou nesa

QuHaHCcHpaHud 3a JBIroTpaitHd aKTHBH
Iponmax6u ¢ obpareH TH3AHT
O6me

B xuwnou nee

Hap enua ronuna
Ho exHa romaHa
O6mo

31.12.2015r.

139

442
581

31.12.2015r.

35
1980
2015

31.12.2015r.

1871
144
2015

31.12.2014r.

150

383
533

31.12.2014r.

1 309
210
1519

31.12.2014r.

1305
214
1519

B 6ananca wacTTa OT PHHAHCHPAHETO, KOATO ce OYaKBa ja Ce TpH3Hae B meyanbara 3a ¢/Ha FoAuHA Hampen, ¢
OT/igNIcHa W TpeicTaBeHa B pasfena 3a ,,TeKylld macusn” — 144 xuaae. xeM 30.06.2015r., cwoTBeTHO 214
XHILIB. KeM 31.12.2014r., ocTananara yacT e KnachHIHpaHa KaTo HETEKYINa € B pasmep Ha 1 097 xunus.
kbM 30.06.2015r. 1 1 305 xum.as. kem 31.12.2014r.

35.3aabaKeHHA HO NOJY9eHH KPAaTKOCPOIHE GAHKOBH KPeNHTH

B xunaou neea 31.12.2015r. 31.12.2014r.
IpouseoncTBeHa NefiHocT 26 085 14 833
TparcnopTHa nefinoct - -
Oomo 26 085 14 833

35.1.Mpon3roacTBeHa aAciiHOCT

35.1. 1.Kpamxocpounu 6anxosu saemu — dowepno npednpusimue ,, Emponan”™ Al

B xunadu nesa 31.12.2015r. 31.12.2014r,
KpaTrocpouuu Gauxosn xpexaTa 2850
Obmo 2 850 -

35.1.2. Kpamxocpounu banxogu 3aemu — dvigepro npeonpusmue ,, Inacmxum -T” AL

31.12.2015r.
23235

31.12.2014r.
14 833

B xunaou nesa
KpaTkocpoanu GaRKoBH KpeaHTH
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Gomo 23235 14 833

Obesneyenusma na kpamikocpounume Ganxoeu 3aemu Ha ,Emponan” A u Ihacmxum - T AH ca

onosecmenu e m.31.2.1. um.31.2.2.

35.2. Tpascuopraa AeHuoOCT

35.2. 1. Kpamxocpounu Banxosu saemu — Ovujepro npeonpusmue ,, FOnuon Hexonu” OO/

B xunnou nesa
KpaTkocpounn 6aHKOBH KPeIHTH
Q6o

36. ToproBekn B IPYTH 3a1bJDKCHH

31.12.2015r,

31.12.2014r.

B xunaou neea 31.12.2015r.  31.12.2014r.
[IpouseoacTReHa AeftaocT 20754 33267
YrpagieHne Ha HEABKUMHA UMOTH 1449 1 541
TpaHcrnopTHa AeHHOCT 6 735 8 166
IMpennpusTue - Maiika 388 1 681
O0mo 29 326 44 655
RO uod 3a0v/ICERUE:
B xunaou nesa 31.12.201 5r, 31.12,2014r,
THpProBCKH 38 bIKEHHS 21 693 35007
3agemxeHHd KbM IIepcoHAIa 1 816 1 056
3aAnmKeHAA KBM COLIHATIHO OCUTYPABAHE 1021 1 426
JlaHBUHH 33IBIKEHNT 2091 2714
3annIDKeHHs 0 TOTYYeHH 3aeMH 1396 1405
3aabKeHHA KBM 3aCTPaxoBaTeNH 4 2
3abIDKSHHS TIO TIONYYeHH aBaHCH 31 29
Jpyru 3ambmKerns 1274 3016
O6mo 29 326 44 655
36. 1. IIpouseodcmeena oeiinocm
B xunaou nesa 31.12.2015r. 31.12.2014r.
THpProecky 3aXbIKEHAL 18 111 30 906
3aanDKeHns KBM TTEPCOHATA 1155 780
3anbIKEHHS KbM COLMAITHO OCUTYpABaHE 669 708
JansuHu 3a0BbIKEeHHA 266 252
3anBIKEHHS 10 [IOLYY€HH 3a¢MH - 3

3apboKeHHA KBM 3acTpaxoBaTeNy
3aBIKEHHS 10 TIOJIYUeHH aBaHCH
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Hpyru 3anbmokedns
O6mgo

36.2. Ynpaenenue na nedsusrcumu umomu

B xunaou nesa

TBproBekH 3anbIkKEHHL

3anbIKeHAsS KBM epcoHana
3anbnKeHnHs KBM COLMAIHO OCHTYPSARaHe
JauBuHY 38 Th/DKEHHS

3ansKeHNd NO IONyYEeHH 3aeMH
3amBIDKCHIS KBM 3aCTPaXoBaTe Il
3amL/DKEHRs N0 IONYUYCHH ABAHCH
HApyTH 3axbKeHus

O6mo

36.3. Tpancnopmria delinocm

B xunaou nesa

TBProBCKHA 3aTBIKEHIS

3agpIkeHns KbM IepcoHana
3aaBIEKCHHA KBbM COLMATIHO OCUTYPABaHE
JaHEUHYE 3a0BDKEHAS

3aabIKeHH 10 TOJIYUCHH 3aeMU
3ab/DKEHHS KBM 3aCTPax0BaTenH
3anb/IKEHUs TO TOTYYEHH aBAHCH
JIPYrH 38OBIKeHHs

O6uro

36.4.l1peonpuamue — naiira

B xunadu nesa
TBProBCkY 3a0bIKEHHAL
3anbiKeHHA KBM TIEpCoHaia

- 6 .Y KoM KIOYOBUS. PbKOBOOEH NEPCORAL
3abDKEHUA KbM OCHTYPHTENHH MPeAIpUATHS

JlaHbYHY 38BKEHHA

3a,I[’BJI}KeHHﬂ IIO TIOMYYEHH 3aCMH B T.4. JIHXBH

3agpIKEeHHS K5M 3aCTPaxoBaTeny
3amp/ieHU 0 MOIYYCHH ABAHCH
Jpyru 3aaBKenss B T.9.;
3a0BANCEHUS RO Peno COek

3A0BANCEHUR RO OOZOSOPH 3d ROKYNKA HQ Kyl

AUXEU RO oﬁﬂuzauuoneu 3aem

OpYeu 3a0bANCEH U

553
20 754

31.12.2015r.

15

18

7

4
1372

31
2
1449

31.12.2015r.

3541
630
341

1810

413
6 735

31.12.2015r.
26
13
3
4
11
24

306
48
124

74
60

618
33 267

31.12.2014r.

15
19
7
4

29
1 467
1541

31.12.2014r.

4 061
243
707

2456

699
8166

31.12.20141"T
25
14

232
48
68

74
42
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aSYNTHETICA

TTOSCHUTE/IHH BETEXEKM KM MEXJUHEH KOHCOJTMJHPAH PHHAHCOB OTUET
3a nepuoza 01.0.1.2015r, - 31.12.2015r.

Q6omo 388 i681

37. Cepp3anu auna

Cebpsand jauiia Ha ,,CurTernka® AJ] keM 31.12.2015r. ca cnegnuTe nuna:

1) Kamanusa Tpefiaunr JluMateq — npeaupuaThe - Maiika Ha ,,CHHTeTHRA AJl.

2) ,Xait Peiit™ EOOJ — xpaiiHo npeanpuaTue — Matika;

3) Aconumpanm mnpeanpastus: ,.Cunxporen @apma“ OOJl (mo 04.08.2014r.); ,@opmommact AJl (zmo
30.03.2013r.)

4) CpbpsanH NHIA B rpynara Ha npennpuatuero — Malka Kamamus Tpednunr: OOpasoparenno — CHOpTeH
xommiekc Jlozenenm EAJ] (ot 05.08.2014r.), Yauasp I'pyn AJl (ot 15.05.2014r.), YHCOY Ca.Ieopru (ot
15.05.2014r.), Y9Il ,,Ce.Teopru® (ot 15.05.2014r.), ,Wta Jlusuar EQO/L, Espoxona Mmotu AJl (Gusumo
I puiin Xayc [Mponspruc” EAJ).

5) Cebp3aHy JULA 10 JWHHS Ha yrnpaererneto: [Ipodonuxa EOOJ (no 05.03.2014r.), Kaproekcnpec HUmoru
EAJl (1o 25.11.2013r.), ®opmonnact — 98 AJl, bymnenn Mueecrmbute AJICHUIL, (10 17.09.2014r.), UB

Meauka EAJL (ot 17.09.2014r.)
[pynaTa uMa CIESIHATE COSIKH H HCYPEIEHH pa3uyeTH ¢ IOCOUYCHATE CRBP3aHA NHLA:

37.1.B3eMaHHEA OT CEBP3aKA JHADA

B xunaou nesa 31.12.2015r. 31.12.2014r.
Kamanus TpefiAuHT — rTaBHALA A JHXBA [0 IPEAOCTABEHH 32eMH 447 631
VB Menuka EA]J] — necHoHeH HOrOBOp M JAP.CBBP3AHM JIHIA TIO

JNTHHMS HA YOPABICHHETO 1747 92
O6uio B3eMaHASA OT CBbP3aHH JHIA 2 1% 723
8 M. 4. mexyulu 2 194 723
37.2.3aabKe A KbM CBBP3AHH JTHIOA 31.12.2015r. 31.12.2014r.,
B xunaou neaa

Kamanus TpefauHr — I71aBHHTIA ¥ AHXBH I10 NOJTYYEH 33eM 1 999 2 544
Tpodonrka EOQOOJI - ce00IMATETHE YCIYTH . 6
HMB Memnka EAJ] — rmaBHULA M JUMXBY 110 TOIYYEHH 3aeMH 2999 2972
Wb Meanka EAJl — MOKyNKa Ha CTOKH H yCILYTH 13
Espoxong Umotd AJl — HaeM - 10
060 3a1b/GKEHHA KbM CBhP3aHH JANA 4 998 5545
8 M. Y. HemeKyuu 1999 2544
& M.\, Mexyiyu 2999 3001
37.3. OGeM caeaKH ¢bC CBLP3AHM JIHIA

- KaT0 HoIyHaTe]

B xunaou neea 31.12.2015r. 31.12.2014r.
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QSYNTHETICA

NOACHHUTENTHH BENEXKIM KbM MEXIWMHEH KOHCOJIUIUPAH ®PHHAHCOB OTHET

sanepuoga 01.0.1.2015r, - 31.12.2015r.

Ionydenu CTOKH H YCIYTH B T.4.HaA€MH
IMonyuenn reobesneteHd 3aCMH
Hecnonen gorosop

Hauucnenu muxBH no MoaydyeHd 3aeMH
000 caeJIKa cbe CBLP3AHH JHOA

- KaTO JOCTABYHK

B xunaou nesa

IpenocraBeny neobe3NcUCHA 3aCMH
Hawicneny TUXBH 1O IpenoCTapeHH 3aCMHE
Hauucnenu OpUXOaH OT HAEMH
Mpeaocrasenyn ¢TOKH U YCIYTH

lecnoren morosop

06[[10 B3CMAHHA OT CBBD32AHH JHLA

38, CuOurua ciaen garara ua 6Gaaamca

285
2994
1699

63
5341

31.12.2015r.

1816
373
128

5

2322

167
3126

96
3389

31.12.2014r,

34

23
92
149

Ha CeBeTa Ha qapekTopHTe Ha ,,CHATeTHKa” AJl HE ca HM3BECTHA BaXHHM M CHUIECTBEHH CHOWTHS, HACTBIIMIN

CJIEd JaraTta Ha OTYETHHA IIEPHOI.

HMsnbanaTenen 1uen aa CJ]
CuaTteTnka A/,

Jara: 29.02.2016r.

' 7

BCTABHTE M v10sesasirosstenssense

/C.1leTxoBa/
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SYNTHETICA JSC
ODEKINAPALIUA

no un. 1000, an.4, 1.3 ot 3MMUK

HDonynognucaxuTe,

Mea XpuctoBa lapBaHcka—CoduaHcka — [peacepaten Ha CbeeTa Ha aAwupexktopute u ManbnHuTeneH
AupekTop

“

CrosHka [oHuyesa MNeTkosa — [N1aBEH CYETOBOAMTEN (CbCTABUTEN HA (PUHAHCOBUTE OTYETH)

OEKNAPUPAME, ye [OKONKOTO HWU € U3BECTHO:

1. KomMnnekTeT koHconuavpaHu (prHaHCOBKM OTYETH 3a HYeTBBPTO TpuMeceyne Ha 2015 r., cbeTaseHu
CbIMacHO NPUMOXMMWTE CYETOBOAHW CTaHAapTW, OTpa3sBaT BAPHO W YeCTHO WHopmauuATa 3a
aKkTUBWUTE W nacueuTe, (OUHAHCOBOTO ChCTOAHKWE U neyanbaTta na CUHTETUKA AL,

2. MeXaguHHWAT KoHconuanpaH Aoknag 3a fgeiHoctta Ha CUHTETUKA Al 3a yeTBbpTO TpUMeEce4yune
Ha 2015 r. cbabpXa LOCTOBEPEH Nperned Ha nHgopmaumaTa no 4n.1000, an.4, 1. 2 ot 3MMUK.

Hexnapatopu:

CrosHka MNMeTkoBa

29.02.2016 r., Codchus



