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MEXOWHEH JOKNAL 3A AEMHOCTTA
HA CUHTETUKA ALl 3A BTOPO TPUMECEYME

HA 2016 T.

OTHOCHO: WHdopmauma 3a BaxHW CbBUTUSA, HacTLAUAM npes3 BTOPOTO TpUMEecedne Ha
2016 r. 1 c HaTPyNBaHe OT HAYanoTo Ha hUHAHCOBATA rogyHa, ChIIACHO un. 1000, an4, 1.2
ot 3IMuK.

I. BAXXHU CBbBUTUA 3A CUHTETUKA ALl, HACTBLIMNUINU MNPE3
BTOPO TPUMECEYME HA 2016 .

CuHteTuka Al e XONAMHIOBO [APYXECTBO, YWIATO NPeAMET Ha [AEeWHOCT e CBbp3aH ¢
npugobusaHe, ynpaeneHve 1 pasBUTUE Ha APYXECTBa B CTpaHaTa U YyxbuHa, EMUTEHTBT
onepupa B HAKOIMKO CeKTopa Ypes CBOUTE AbLLEpHW NPeanpusaTUs:

¢ YnpaBneHve Ha HEABWXMMW MMOTU B obnacTTa Ha XOTENMEPCTBOTO U Typuama —
Espoxotenc A;

¢ [lpoM3BOACTBO U THProBUSt Ha MbBKABM OMAKOBKW, BUakcManHo OpWeHTupaHo tonuno
W KanonunponuneHoso comvo — Mnactxum-T ALl — ObLWEPHO OPYXKEecTBO A0
30.06.2016r.;

¢ Tlpon3BoACTBO Ha XEMOAMANM3HU 1 MEANLIMHCKA NPOAYKTM — ETponan Al

¢ TpaHCMopTHO — TYpUCTMYECKM CeKTOP — KOHMOH MBKOHM OO0L.
Peanusupanu dpunaHcoBu pesyntaTti BTOpo TpuMeceumne Ha 2016 roguHa

CbrmacHo HEeKOHCONMUAUPaHUSA DUHAHCOB OTYET Ha CUHTETMKA All 3a wecTTe meceya Ha
2016 roguHa MHAHCOBUAT pes3ynTaT e nevyan6a B pasmep Ha 10 315 xunagm nesa cnpsmo
3aryba B pasmep Ha 641 xunsau neea, oT4eTeHa npes celuna nepunog Ha 2015 roguHa.

Mpuxogute Ha CuHTeTuka A[l ce copmupaT OT OCHOBHaTa AEeNHOCT, cBbp3aHa ¢
npupobueaHe u ynpasneHune Ha yyactus u puHaHcMpaHe Ha CBBLP3aHW NPeanpuUsTUs.

MNpuxognTe Ha HekoHconuaupaHa 6as3a ca (POpMMPaHN [MaBHO OT (UHaHCOBaTa W
WHBECTULUMOHHa [aeiHocT Ha CuHTetuka AL, O6wute npuxogu ot AelHocTTa Ha
APYXECTBOTO Npes OTYETHUSA Nnepuoa ca B pasmep Ha 11 076 xunsam neea, ot komto 10 999
XWNAAW neBa ca peanqsupaHy NMpUXogu oT onepauwn G MHBECTULWUM, 45 xunsgu nesa ca
thuHaHcoBK npuxogm 1 32 Xunsaum nesa ca MpvXoAwn oT ycnyru. 3a cpaeHeHwue, npes 2015 .
3a cblyua nepuop obuTe Npuxoam ca B paamep Ha 185 xunsiam nesa.

Obwute pasxoaw 3a gerHocTTa Ha CuHTeTVka ALl Ha nHAvBUOyanHa 6asa kem 30 oHKW 2016
r. ca B pasmep Ha 761 xunagn neea cnpamo 826 xunsam nesa 3a Cblims nepuog Ha 2015
roavHa. ®UHaHCOBMTE Pa3XoAW BbL3NWU3aT Ha 447 xwnsauv neea 3a nepuoga cnpsmo 505
Xunsapau nesa 3a cbnoctasumus nepuog Ha 2015 roguHa.

Kbm 30 toHn 2016 roguHa akTMBWTE Ha KOMMNAHWUATA Bb3NU3aT Ha 55 612 Xunsau neea kato
KbM Kpasi Ha 2015 roguHa ca 6unu B pasmep Ha 19 706 xunsgum nesa.

B kpas Ha BTopo wecTMeceune Ha 2016 r. CuHTeTuka Al e fpogana U3Lsano y4yacTMeTo cu B
ABLUEPHOTO ApysecTso lNnacTxum-T kaTo cpeacTBaTta MomyyeHn oT npogaxbara e 6bvoar
WHBECTWUPAHWN B HOBU AblepHn ApyxecTBa. MeHnmKMBbHTA Ha OPYXECTBOTO € 3anoyHano
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npouenypa no noabop Ha HOBM WHBECTULMA. KbM HacTOALMS MOMEHT uma HabenssaHu

KOHKPETHW KOMMNaHWK1, UHBECTUPAHETO B KOWUTO C& BNMCBA B MHBECTMLMOHHATA CTpaTervs Ha
XonguHra. [lpy»ecTBOTO o4aKsa 4O Kpasi Ha roguHarta Ja peanuavpa noHe efHa caenka no
npuaobuBaHe Ha KOMNaHus.

[lo npukouBaHe Ha Tasu npouedypa CuHTteTuka ALl € noracuna KpaTkocpouHU 3aabIDKEHNs
no BaHKOB 3aeM W ObLIrOCPOYeH 3aeM KbM CBbp3aHu nvua. Chblo Taka ApPYXEeCcTBOTO €
WHBECTWUPANO OCTaHanuTe CPeAcTBa C LN peanvsupaHeTo Ha BUCOKAa AOXOLHOCT, KaTo €
NPEeAOCTaBNIO KPAaTKOCPOYHW 33eMW W € 3aKynuno AbArocPoyHU (MHAHCOBU MHCTPYMEHTY
[0 HacTbLNBaHe Ha Nagex.

Mpe3 nepvoga CuHTeTnKa Al € nonyyYnno u KpaTkocpodeH 3aeM, KaTo CbC cpeacTeaTta oT
Hero ca npuaoBUTV rapaHTMpaHu KPaTKOCPOYHM (UHAHCOBU WHCTpyMmeHTW. [pes TpeTo
Tpumeceune (UHAHCOBWTE WHCTPYMEHTW e Obaart npoaafeHu, a KpaTKoCpOoYHWA 3aem
BbpHaT.

Mpes WCTMECEeUHUsI Nepyos APYXeCTBOTO € KynyBano v npoAasarno U Apyru (OUHAHCOBH
MHCTPYMEHTW, KaKTo 1 € yBenu4yasano y4acTMeTo Ci B JpyXecTBa.

CoBCcTBEHWAT KanuTan B Kpas Ha OTYETHWA Mepuo € B pasmMep Ha 14 409 Xunsan nesa
cnpsimo 4 094 xunsagw neea B kpas Ha 2015 T.

Il. BMAAHUE HA BAXXHUTE CbBUTUA 3A CUHTETUKA ALL,
HACTBNUNWX NPE3 BTOPO TPUMECEYMUE HA 2016 r. BbPXY
PE3YNTATUTE BbB ®PUHAHCOBUA OTHET KbM 30.06.2016 .

HacTbnunu BaXHW CbOWUTWS, KOUTO OKasBaT OCHOBHO BMUAHWE BBbPXY PE3ynTaTUTe BbLB
(buHaHCOBWS OTYET 3a BTOpPOTO Tpumecedne Ha 2016 roguHa e npopaxbarta Ha AbLUEPHOTO
apyxecteoTo Mnactxum T AL

Ill. PAICKOBU ®AKTOPH, MPEQ KOUTO E U3NPABEHO CUHTETUKA
Al NMPE3 OCTAHANATA YACT OT ®MHAHCOBATA NrOAANHA

PuckoBeTe, okasBaluyv BNUsHWE BbPXY AEAHOCTTa U pesynTaTuTe Ha [Jpy»XecTBOTO MoraT Aa
6baaT KnacupuuMpaHn B 3aBUCUMOCT OT TEXHWSA XapakTep, NposBneHue, cneunduki Ha
LPYXECTBOTO 1 Bb3MOXHOCTTA PUCKLT Aa ObAe envMUHUpaH, orpaHnyasaH Uim He.

CucrtemMaTuyHu pHcKoBe
BrnusHuWe Ha CBeTOBHAaTa MKOHOMMYECKA KpU3a

CeeToBHATa MKOHOMMWYECKa Kpuaa, 3anodHana npes 2007 r., AoBefe B MHOMO AbpXasu no ceeta (BK.
CALL, crpanmute or EC, Pycus u AnoHuA) AO CEPUO3EH Cnaj Ha WKOHOMMUYECKOTO passutie U
yBenuyasaHe Ha BespaboTuuara, orpaHnyeH 4OCThI A0 (PUHAHCOB Pecypc 1 Cepuo3eH cnaj B LeHuTe
Ha (hMHaHCOBUTE aKTVWBM B CBETOBEH Mawab. PuHaHcoBaTa Kpiuaa, ChLYO Taka, Oka3a MHOro HeraTtueHoO
BAUSHWE BbpXy rnobanHus WHaAHCOB nasap KaTo UAnNo, M3passBallio Ce B HeAOBEepWe OT CTpaHa Ha
WHBECTUTOPUTE BbE (PUHAHCOBUTE Nas3apu W HamansBaHe Ha WHBECTUUMWTE BbB (PUHAHCOBM
WHCTPYMEHTW. B pesynTaT Ha ToBa KOMMaHuUMTE OT (PMHAHCOBUS CEKTOp MU3najHaxa B CbCTOAHWE
TPYAHO A2 NOALbPXKAT NUMKBUAHOCT U Aa Habupat kanuTan.

He moxe Aa ce TBbPAM CbC CUTYPHOCT, Ye eAHo Gbaello BnollasaHe Ha Gu3Hec knumara Hama Aa
[OBee [0 HOBO yBenuyasaHe Ha GespaboTularta W HamansBaHe Ha JOXOAWTE Ha HAacereHUeTo Ha
BankaHuTe u cTpaHuTe oT KorouatoyHa EBpona, KOeTo OT CBOA CTpaHa Aa Ce U3pasi B 3aHuKasaHe Ha
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notpebneHveto. Huckute HuBa Ha noTpebnenue Guxa okasanu BNWSHWE BbLPXY NpoaaXGuTe Ha

KOMnaHunTe B rpynata Ha EmutexTa.

BraelloTo BriowasaHe Ha BU3HEC knuMaTa M NUncaTa Ha CUrypHOCT MO OTHOLLEHWE HAa TEHAEHUMUTE
Ha rnoGanHusi (hMHaHCOB nasap W B YaCTHOCT Ha GankaHCckuTe (PUHAHCOBM Nasapu, MOXe Cbluo Aa
okaXke HeBNaronpusTHO BRWSHWE BbPXy NEPCNEKTUBWUTE 3a pasBUTME Ha EMUTEHTa, HerosuTe
pesynTaTi n hMHAHCOBOTO ChCTOSIHME.

Puck, npou3Tuyaw, ot obuwara MaKpOWKOHOMMWYECKa, NoNuTH4Yecka M couuanHa cucrema W
npaBUTeNCTBEHWUTE NOJIMTUKKU

MakpoukoHoMuueckaTa cutyauus U MKOHOMUYECKUS pacTex Ha BankaHute u KOroustouHa Espona ca
OT OCHOBHO 3HaueHWe 3a pasBUTWeTO Ha lpynara, kaTto B TOBA YWCMNO BIM3AT U ObPXAHUTE NOMUTHUKM
Ha CbOTBETHWUTE CTPaHK W B YACTHOCT perynauuuTe v pelleHnsaTa B3eTH OT CbOTBETHUTE LleHTpanHu
BaHku, KOUTO BNWAAT Ha MOHETapHaTa M NUXBEHaTa MOMWUTUKE, Ha BanyTHUTE KypcoBe, gaHbUuTE,
BBI1, nHdnauwms, GomKkeTeH AedUUNMT U BbHLWEH AL, NPoLeHTa Ha GespaboTuua u cTpykTyparta Ha
noxoguTe.

lpomeHuTe B AemorpadckaTta CTPYKTYpa, CMbPTHOCT UNuM 3aB0MeBaeMoCT Ca ChLLO BaXKHW eNeMEHTH,
KOUTO 3acArar pasBuTMeTo Ha EmuteHTa. WsGpoeHuTe BBHIWHM hakTopu, Kakto W  Apyru
HeONaronpuATHY NONMUTUYECKW, BOEHHW WMWM LUMIOMATMYECKM hakTopu, BOAEWM A0 couManHa
HecTabunHOCT MOXe Aa AosefaT AC OrpaHuyaBaHe Ha MoTpeBUTenckuTe PasxXoaw, BKIIOYUTENHO
orpaHvyaBaHe Ha CpeacTBaTa HacoueHW 3a 3aCTpaxoBaTenHW NoAMLUK, KynyBaHe Ha Komna U JIN3MHS.

Bcsiko BnowasaHe Ha MakpOMKOHOMUYECKUTE NapaMeTpW B pEerMoHa Moxe ga  MoBnusie
HebnaronpuaTHO Ha npogaxbuTe Ha KoMnaHWWTe B rpynata Ha EmutexTa. CrepfosaTenHo,
CbliecTByBa pWCK, 4Ye ako OM3Hec cpepara KaTo Usno ce BRowW, npopaxbute Ha EmuTeHTa w
HerosuTe AbLUEPHU KOMNaHUW MOXe Aa ca MO-HUCKM OT MbPBOHaYanHo nnaHupaHoto. ChLUO Taka,
0bLNTE NPOMEHN B NONUTWKATa Ha NPaBUTENICTBOTO W PErynaTopHUTe CUCTEMU MOXe fa AoBeae Ao
yBenu4yaBaHe Ha onepaTWBHUTE pasxodM Ha EMUTEHTa W Ha KanuTanoBWTE W3NUCKBaHns. Ako
hakTopuTe onucaHu No-rope ce MaTepuanuanpar, U3LSN0 WK YacTUYHO, TO Te BUXa MOrW 4a uMar
3HaYUTENHO HeraTUBHO BRMSHUE U NOCNEACTBUA 3a NepcnekTUBUTE Ha EMuTeHTa, pesynTatute v unu
(PUHAHCOBOTO MY CbCTOSIHME.

MonuTH4ecku puck

Toea e PUCKBT, NpoOM3TU4all OT NONUTWUYECKUTE NpoUecH B cTpaHata — PUCK OT nonuTU4Yecka
gectabunusauus, NPpOMeHW B NMPUHUWNUTE Ha ynpaslieHne, B 3aKOHOAATEencTBOTO W MKOHOMMUYEecKaTa
nonutuka. [lonuTUYECKUAT puck e B npAka 3aBUCHUMOCT OT BEPOATHOCTTa 3a NPOMEHW B
HEﬁ!‘IaI’OﬂpMﬂTHa Nnocoka Ha BoAeHaTa OT MPaBWUTENCTBOTO AbLArOCPOYHa nonutuka. B pesyntat
Bb3HMKBA ONACHOCT OT HeratueBHW NpoMeHu B BusHec knumMara.

ABnrocpoyHuaT nonutudeckn knumat Ha BankaHute v KOrowstoyHa EBpona e crabuneH W He
npeanonara ronemn puckose 3a GbAeLllarta MKOHOMUYECKa NONUTUKA Ha cTpaHuTe. EBpouHTerpaums
Ha CTpaHWTe OT pervoHa 1 NocNeAoBaTeNnHOCTTa UM BbHLUHATa M BLTPELLHATA NONWTUKA rapaHTUpaT
nuncara Ha CbTPECeHUs 1 3Ha4YNTENHKU NPOMEHU B NPOBEXAaHaTa NnonuTuka B 6buaeLle.

KpeouteH puck Ha obpxaBaTa

erﬂMTHMHT puUCK npedcTaenABa BepOATHOCTTA OT BMNolWlaBaHe Ha MexgyHapoaHuTe KpedWuTHW
perTuHrn. Hucku KpPeAWTHN PEeRTUHIM Ha CTpaHaTa Morar fa gosenart 40 NO-BUCOKWM NUXBEHW HUBA, Mo-
TEXKWM YCNOBUA Ha q:MHchmpaHe Ha MKOHOMUWYEeCcKuTe cyb‘ek'rm, B TOBa Yyucno v Ha EmuteHTa.

B cpaBHeHWe CbC CpaBHUMW CTPaHW, OCHOBHUTE KPEAWTHW areHuuW AasaT NONOMKUTENHU OLEHKN Ha
CTpaHWTe OT perMoHa no Bpeme Ha HacTosuwara kpusa, GnarogapeHue Ha crabunHata duckanHa
nonuTuka u CTpYKTypHUTe pedopmu. Hait-aobbp npumep 3a JUCLIMNNMHUpaHa duckanHa nonuTka e
NOBULLEHURA KPEAWTEH PENTUHT Ha Bbnrapus B kpas Ha tonn 2011 oT Moody’s Ha Baa — Haii-BUCOKuSI



D

SYNTHETICA JSC
KpedWuTeH peﬁTHHF Ha BankaHute. NoNUTUKKUTE, KOUTO B ABIITOCPOYEH NMaH LWe 3anasaTt Te3n cTabunHw

vckanHu U napaMmeTpu ca.

¢ KoHTponupaHe pasmepa, AvHamukata ¥ o6CnyxBaHeTo Ha BCUYKM (PUHAHCOBM 3aAbIKEHNS,
MOETM OT UMETO W 33 CMeTKa Ha Abpxasara, npeAcTaBnsABallyu 3agbiHkeHue 3a AbpXaBarta U
oBxBallaLy BLTPELUHMS U BBHLUHUA ABAT,

¢ PaspaboTBaHe W npunaraHe Ha nonuTWKaTa Mo ynpasneHle Ha AbpXKaBHWA LSBT, YMSTO
tbyHAaMeHTanHa CbLHOCT Uenu ocurypsisaHe Ha O0esnpensTcTBeHO (UHaHcupaHe Ha
GlomxeTa W peduHaHCMpaHe Ha Abfra NpU MUHUMANHO BBL3MOXHA UeHa B CpeaHo- #
[OBLNrOCPOYEH NNaH U NpK ONTUManHa CTeneH Ha PUcCK;

¢ PaszpaboTBaHe W npunaraHe eMUCHOHHAaTa MONWTUKE, U3BbLPLUBAHE Ha KOHTPON BbpXY
caenkute ¢ LK, n3gasaHeTo Ha paspelueHns 3a WHBECTUUMOHHO nocpegHuyectso ¢ LK,
KaKToO ¥ NPOBEXAAHETO Ha AEMCTBUS, HACOMEHM KbM PasBUTUETO Ha eEKTUBEH, Npo3paqeH v
TNMKBUAEH MECTEeH naszap Ha ObpXaBeH AbIr,

¢ HabriogeHne o6CNYXBAHETO Ha BCUYKW (DUHAHCOBM 3a4bMXKEHWs, 33 KOUTO € u3fjaneHa
rapaHuuWs OT UMeTO M 3a CMETKa Ha AbpXapaTta, kakto u obesnevasaHe Ha oduynanHara
nHdopMaLMa 32 KOHCONWAMPaHWs AbpXKaBeH AbIN, BKIOYBALL AbPXABHWA ALMM, AbMra Ha
OBLLUWHUTE U HA COLManHO-oCcurypuTenHuTe q)oHLoBe;

¢ MABHTMCbMHMpEHe 1 HabnwaeHne Ha BbL3MOXHUTE PUCKOBE, KOWTO MoraTt fa Bb3HWKHAT Npwu
W3NbINHEHWETO HA HabensasaHuTe cTpaTernvyeckn Lenw;

¢ TlpeanpueMaHe Ha afeKkBaTHW W HABPEMEHHW AEACTBMA 3a MWHWUMU3UpaHe wunu usdsreaHe
BAUSIHWETO Ha WASHTUMDUUWPAHWUTE PUCKOBE, KakTO W Ha TMOTEHUWanHWTe UM HeratuBHM
ederTu.

WHdpnauynoHeH puck

WHbNaUMoHHUST pUCK Ce CBbp3Ba C BEPOATHOCTTA WH(nauwsTa Aa noenusie Ha peanHata
Bb3BPbLLIAEMOCT Ha WHBECTWLMUTE. CpaBHUTESIHO HUCKaTa CTeneH Ha MHdnauus cnep 1998 nossonu
Ha VKOHOMUYECKUTE CyBeKTW fa reHepupaT HeMH(NaUMOHHN A4OXOAN OT AEAHOCTTa CU U 3HaYUTENHO
YNEecHM MPOrHO3MPaHEeTO Ha KPaTKOCPOYHUTE W CPEeAHOCPOYHWTE Objelwm pesyntati. Bounpeku
MONOXUTENHUTE TEHAEHUMW, KacaellyW WHAeKca Ha WHdnauusita, oTBopeHocTTa Ha Obnrapckara
WKOHOMMKA, 3aBMCMMOCTTA W OT EHepPriiiHK 3ToYHULM 1 hukcnpanus kypc BGN/EUR, nopaxzar puck
OT BHOC Ha UHdnauus.

WHbnaumsTa Moxe Aa Noenuse BLPXY pa3Mepa Ha pasxoauTe Ha EmuteHTa. TsixHOTO obCnyxBaHe e
CBBP3aHO C TEKYLUMTE NIMXBEHU HUBA, KOUTO OTPa3fBaT M HWBaTa Ha MHMrauws B cTpaHata. 3aTtoea
NOAABLPKAHETO Ha HUCKW WH(NAUMOHHW HWBA B CTpaHata ce pasrfexaa Kato 3Hauyum akTop 3a
JelHocTTa Ha EMuTeHTa.

MpenBuA ToBa, BCEKM WHBECTUTOP 61 TpAGBano Ao6pe Aa OCMUCITM W OTHETE KaKTO TekyLlUTe HUBa Ha
WHCNAUMOHHNSA PUCK, Taka 1 ObeLynTe BL3MOXHOCTM 38 HErOBOTO NPOSIBIEHME.

BanyTeH puUcK

To3an pUCK € CBbP3aH C Bb3MOXHOCTTa 3a obealieHka Ha MecTHaTa eanyTa.

3a Bbnrapus KOHKPETHO TOBa € PUCK OT MpeXAeBPeMeHeH 0Tkaa OT ycnosusTa Ha BanyteH 60pA npu
tukcupaH Kypc Ha HauwoHanHata Bsanyta. [lpeABup npuetata nonuTika OT CTpaHa Ha
npasutencrteoto u LlenTpanHarta BaHka, ovaksaHuATa Ca 3a 3anassaHe Ha Banythus Gopa Ao
npuemMaHeTo Ha cTpaHarta B EBposoHarTa.

Tam KbJETO KypCOBETE Ha BafyTUTE Ce ONpeaensT OT NasapHUTE YCnoBus, KaTo LieHTpanHute baxku
Ha JbpXaBNTe eaUHCTBEHO WHTEPBEHWPAT 1 BanaHcupar KpaTkocpouHuTe nyKTyauui Ha BanyTHuTe
KypcoBe, NosBaTa Ha CTPECOBM CUTYaLMW MPUYMHEHM OT e4HOKPaTHW BBHLHW (haktopu Moxe Aa
npeau3sinka aHaYMTenHn rykTyaLun B CTORHOCTTa Ha MecTHaTa Banyra.

BcsiKo 3Ha4YMMO oBesLeHsiIBaHe Ha BanyTUTe B PErMoHa 1 IMmaeHuTe nasapu Ha EMuTeHTa Moxe aa uma
3HayuTeneH HebnaronpuaTeH edeKkT BbPXY CTOMaHckuTe cybekTW B CTpaHarta, BKIYUTENHO BbpXy
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KomnanusaTa. Puck CbhuleCTByBa W TOraea, Korato rnpuxoaute W pasxogute Ha efHa KOMNaHuAa ce

(hopMUPAT B PasfnyHK BanyTy.

JluxBeH puck

JINXBEHUAT PUCK € CBBP3aH C Bb3MOXHOCTTA 3a NpoMsAHa Ha npeobnagaBaliuTe NMXBEHU paBHULLE B
cTpaHata. HeroBoTo BnuUsHWE Ce M3passBa C Bb3MOXHOCTTA HETHWTE AOXOAM Ha KOMnaHwute aa
HamarnesT BCMNEeACTBWE Ha NOBULLEHME Ha NIMXBEHWUTE paBHULLA, NPU KOWTO EMUTEHTBT uHaHcupa
CBOATA AEWHOCT. JIUXBEHWAT PUCK CE BKIKYBA B KATEropusTa Ha MaKpPOMKOHOMWYECKUTE PUCKOBE,
nopagu akra, 4e OCHOBHa MPeAnocTaBka 3a MPOMsAHa B NMXBEHWTE paBHWL@ € nosisata Ha
HecTabuNHOCT BbB (hMHAHCOBaTa CUCTEMA KaTo Lisifo. TO3M PUCK MOXE [a Ce ynpaenssa NnocpescTBoM
BanaHcMpaHoTO M3Mon3BaHe Ha PasfMyHKM M3TOYHWUM Ha (PUHAHCOB pecypc. TunuyeH npumep 3a
NPOSIBNEHWETO Ha TO3M pUCK € rnobanHata WKOHOMWYECKA Kpu3a, NpeausBukaHa OT NUKBWOHW
npobnemu Ha ronemu unoTedHW WHcTuTyuum B CALL v EBpona. B pesyntar Ha kpusaTta nuxseHWTe
HafbaBkK 33 KpeAUTEH pUck Osixa NPEOCMUCHAHW M noeuleHn B robaneH mawab. EdekTsT oT Tasu
Kpu3a WMma ocesaTenHo nposerenue B MatoyHa EBpona n Ha BankaHwTe, W3paseHo B orpaHuyaBaHe
cBoBOAHMA JOCTLN JO 3aeMHM CPeACcTEa.

MoBulWaBaHETO Ha NWXBWTE, MNpU paBHW Apyrv ycnosus, BM ce oTpasuno BbLPXY LUeHara Ha
thrHaHcoBUs pecypc, u3nonaeaH oT EMWTeHTa Npu peanuavpaHe Ha pasnuyHu GusHec npoekTu. Collo
Taka, MoXe fa NOBMUAE BbPXY pasMepa Ha pasxoguTe Ha KOMMaHWATa, Tbil KATO He Marnka 4acT oT
nacvBUTE Ha APYXECTBOTO Ca NIUXBEHW W TAXHOTO 06CnyXBaHe e CBbP3aHO C TEKYLUMTE NUXBEHW HUBA.

HoBoBb3HMKBALK Nas3a (814

MHBecTMTOpUTE Ha HOBOBBL3HWKBALUM Nasapu, KaksuTo ca bankaHuTe, TpsibBa Aa Cb3HaBaT, ye Tesn
nasapwu ca 06eKT Ha No-ronsiM PUCK OT TO3W Ha no-passuTuTe nasapu. OcseH ToBa, HeBNaronPUATHOTO
NOMUTUYECKO UMM MKOHOMWUYECKO PasBUTUE B APYTW AbpxKaBu G1 MOrMo Ja UMa 3HaYUTENHO HeraTUBHO
BNusiHue Bbpxy BBl Ha cTpaHuTe OT peroHa, M UKOHOMUKaTa UM KaTo usno. MHeectutopute Tpsibea
[ia NposiBsBaT 0coBEHO BHUMaHME Npu OuUeHKaTa Ha CbLUeCTBYBaLUMTE puckoee w Tpsbea aa Baemar
coGCTBEHO pelleHVe Aanu MpW HanWyuMetTo Ha Te3n PUCKOBE, WHBECTUMPAHETO B akuuuTe Ha
KomnanusTa e noaxoasio 3a Tsx.

WHBecTupaHeTo B HOBOBb3HUKBALLM Nasapy € NoAXOAAL0 eAMHCTBEHO 33 ONUTHW WHBECTUTOPK, KOUTO
HanMbIIHO OLEHABAT 3HAYEHMETO Ha MOCouYeHUTe puckoBe. MHBecTUTopuTe TpsbBa cblio ga umar
npefswi, Ye YCMOBUMSATA Ha HOBO Bb3HWKBALYMTE NasapyW Ce NPOMeHAT Obp3o W crnepoBaTenHo
MHGOPMaLMATa, ChAbpXKaLla ce B TO3U AOKYMEHT, MOXEe Aa CTaHe HeaKTyanHa OTHOCUTENHO 6bpao.

PuckoBe, CBBbp3aHu ¢ G'bnrapcmn nasap Ha JeHHW KHWXa

Bb3amoxHO e HBeCTUTOpUTE Ja pasnonarar C no-Manko MHpopmauma 3a Obnrapckms nasap Ha LieHHK
KHIDKa, OTKOJIKOTO € HanuyHa 3a Apyru nasapu Ha UeHHW kHuxa. Mima um3BectHa pasnuka B
perynvpaHeTo 1 Haasopa Ha Bbnrapckusi nasap Ha UEHHW KHWXA, B CPaBHEHWe ¢ nasapuTe B 3anagHa
Espona u CALL. Komucusta 3a (hMHaHCOB HaA30p CNeaM 3a pasKpMBaHETO Ha WHdopmauus u
crnasBaHeTo Ha ApyruTe perynatuBHu CTaHaapTM Ha ObnrapckMs nasap Ha LUEHHW KHUXKa, 3a
cnasBaHeTo Ha 3aKkoHWTEe W usgaea HapeAbw WM yKasaHusa 3a 3a4bINKEHWATa OTHOCHO paskpuBaHe Ha
MHOPMaLMNs, TbProBUATa C LUEHHW KHWXa NpW HanuyneTo Ha BbTpelwHa uHdopMaumsa w apyru
Bbrpock. Bece nak e BL3aMOXHO Aa MMa no-manko nyénnyHo AoCTbMHa WHhopMauvs 3a ObnrapckuTte
ApYy)XecTBa, OTKONKOTO OBMKHOBEHO ce& MpefocTaBA Ha pasnofioeHUe Ha WHBEecTUTopuTe OT
nyGnuuHUTE OPYXECTBa Ha APYrUTE Nasapu Ha LeHHW KHWXKA, KOBTO MOXE 43 Ce OTpasW Ha LieHaTa Ha
npeanaraHuTe LUeHHN KHxa.

HecucteMaTUyHU pUCKOBe

PuckoBe, CBbp3aHK ¢ AeHHOCTTa U CTPYKTypaTa Ha EMuTeHTa

LCUHTETUKE" Al € XONOWHIOBO APYXKECTBO U EBEHTYanHOTO BNOLWAaBaHe Ha onepaTUBHWTE Pe3ynTaTy,
PMHaAHCOBOTO CLCTOAHWE W NEPCNeKkTUBUTE 3a Pa3BUTUE Ha AbLIEPHUTE MYy OPYXeCcTBa, MOXe Aa uma
HeraTueeH edekT BbpXy pesynratnre oT AelHOCTTa U (PMHaHCOBOTO ChbCTOSIHUE Ha KOMNaHUsTa.
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JlokonkoTo AeilHocTTa Ha EMWTeHTa € CBbp3aHa C ynpaBreHwe Ha akTUBKU Ha ApYrv OpYXecTBa,

chbllaTa He MOXe Aa 6b/le OTHEeCEHA KbM OTLENEH CeKTOP Ha HauWoHanHaTa MKOHOMWKa U & U3NoXKeHa
Ha OTPacroBUTE PUCKOBE Ha [AbluepHWTe ApyxecTsa. Hai-obulo, ApyxecTsata OT rpynara Ha
CuHTeTWka ALl, onepupar B TPW OCHOBHW CEKTOpa: NPOW3BOACTBO , THProOBUA W TPaHCNOPT.

OCHOBHMAT PUCK, CBBbP3aH ¢ AERHOCTTa Ha EMUTEHTa e Bb3MOXHOCTTa 3a HamarnseaHe Ha NpuxoauTe
oT npogaxbu Ha ApyXecTBara, B KOWTO yyacTBa. TOBa OKa3ea BIMAHME BBLPXY MNonyvasaHuTe
AMBMAEHTW. B Tasu Bpb3Ka, TOBA MOXE [a OKaxe BIWSHUE BbPXy PbCTa Ha npuxogute Ha
APYXXECTBOTO, KaKTo 1 BbPXY NpoMsiHaTa Ha peHTabunHocTTa.

[leiiHocTTa Ha OpyxecTsara oT [pynata ce Bnusie HeBGnaronpusTHO OT HEMPeKLCHATUS PLCT Ha
nasapHUTE LIEHN Ha ropusaTta 1 eneKkTPOeHeprusaTa, KOUTO ca NPeAMET Ha MeXAyHapoAHO ThPCeHe
npeanaraHe 1 ce onNpeaensT oT hakTopu U3BLH TEXEH KOHTPOI.

BrolleHnTe pesynTat¥ Ha e4HO UMW HAKONKO AblUepHu Apyxectsa 6w morno aga foseae Ao
BrOLUABaHe Ha pe3ynTaTuTe Ha KoHconuaupara basa. ToBa OT CBOA CTpaHa e CBbP3aHo W C LeHaTa Ha
akuMuTe Ha APYXKEeCTBOTO, TbW KaTo NasapHaTa LUeHa Ha akuuuTe oTyuta BusHec noteHuwana u
aKTUBWTE Ha MKOHOMMYEcKaTa rpyna kaTto Laso.

PuckoBe, cBbp3aHU CbC CTpaTerusta 3a pa3BuTue Ha EmMuTeHTa

Bbaewute neyanbu U UKOHOMWYECKA CTOMHOCT Ha EmMWTEHTa 3aBucAT oT cTparterwaTa, u3bpaHa oT
BUCLLMSI MEHWDKbPCKA €KUM Ha KOMNaHW\Ta W HerosuTe AbluepHu apyxectsa. WM3bopbT Ha
HenoaxoAslla CTpaTerns MoXe Aa LOBeAE A0 3HaUUTENHK 3arybn.

EMUTEHTLT Ce CTPEMU Aa YNpaBnsBa puUcka OT CTpaTerMyeckn rpellku Ypes HenpeKbLCHaT MOHUTOPUHT
Ha paanuYHMTE eTanu Npy U3NLIHEHWETO Ha CBOSITA NasapHa CTpaTerus U pesynrarture oT Hes. Toea e
OT M3KIMIOYUTENHO 3HaYeHne, 3a Ja MOXe Aa pearnpa CBOEBpPEeMeHHO, ako e Heobxoauma npomsHa Ha
onpeferneH eTan B NnnaHa 3a CTpaTerniecko passutie. HeHaBpeMEHHUTE UM HEYMECTHW NPOMeHy B
cTpaTtermsTa CbLYo MoraT Ja OKaXaT CbLUECTBEH HeraTMeeH edekT BbpXy ASWHOCTTa Ha KOMNaHuATa,
onepaTWBHWTE pesynTaTi U (OUHEHCOBOTO MY CbCTOSHYE.

PuckoBe, CBbp3aHM C NPUBIIMYAHETO U 3a4bpXaHeTo Ha KBanuduuupaHu Kaapu

WarpaxgaHeTo Ha u3usno HoBu GusHec mModenu npes nocrnefHUTe roAvHN U3KUCKea creuudunyHa
KBanUMVKaLWA B eKuna OT CYXUTENW, KaTo KOHKypeHUusaTa mexay paboTodatenuTe, AoMbIHUTENHO
orpaHWyaBa W ©e3 ToBa CBUTWS Kpbr OT Aobpe obpasoBaHW W KBanUMUUUPaHW CRyXUTENW.
JoMbNHUTENHO BNUSAHME OKasBa W gemorpadickara Kpv3a B CTpaHaTta — 3acTapsBallo HaceneHwe u
HWUCKa pakaaemMocT. B pe3ynTaTt Ha Te3n W Apyri hakTopu KOHKYpeHUuaTa Mexay pabotoaarenute e
MHOro CepuosHa.

BusHechT Ha ,CuHTeTuka" Afl e 3aBUCKUM B 3HAYUTENHa CTeneH OT npuHoca Ha onpegeneH Bpoi nuua,
YNeHOBE Ha YNpPaBUTENHWUTE U KOHTPOMHKW OPraHu, MEHWAXKBLPUW OT BUCLLE U CPEHO yNpaBlieHCKO HUBO
Ha KOMNaHUsTa-Malika ¥ AbLUepHUTE KOMNaHuk OT OCHOBHWTE GU3HEC HanpaeneHus. HAama curypHocT,
Yye Tesu KMYOBK CNYXWUTENN We npogbrxkar ga paborar sa EmuteHTa u 3a B Obaelle. YcnexsT Ha
KOMNaHWATa LWe e OTHOCMM M KbM cnocobHocTTa W Aa 3agbpxa W MOTUBMpA Tesu nuua.
HeBb3MOXHOCTTA Ha KOMMaHWATa Oa NOAAbpXa [AOCTarbYyHO NOAMNeH, OnuTeH W Keanuduumpad
nepcoHan 3a MEHUAXBLPCKM, ONepaTUBHU U TEXHUYECKN NO3ULUM MOXE Aa uMa HebnaronpusTeH emekT

BbPXYy AEMHOCTTA Ha WKOHOMWYeckaTa rpyna KaTto LUAno, OnepaTuBHUTE ¥ pesynTaTty, Kakto W
h1HAHCOBOTO I ChCTOAHWE.

PuckoBe, CBbLp3aHM ¢ 6baelmn npuao6uBaHua U MHTerpaLuMsaTa UM B CTPYKTypara

KbM HacTOSLUMS MOMEHT MKOHOMKWYeckaTa rpyna Ha ,CuHteTuka" Al passuea onepaumnTe c OCHOBHO
B Bunrapusa ypes npuaobuBaHua Ha ApyXecTBa 1 akTueu. EMUTEHTLT ouakea Tesn npugobusaHus aa
NpoAbIMKaT U 3aHanpes. PuckbT 3a EMUTEHTA Ce CbCTOM B HECUrYpHOCTTa OTHOCHO TOoBa Janu e
ycree n 3a B Gbaelle ga maeHTUduumpa noaxonsalun obekTn Ha npuaobusaHe U MHBECTULMOHHM
BbaMoXHocTn. OT pgpyra cTpaHa CblUecTBYBa HECHIypHOCT MO OTHOLIEHWE Ha oOueHkaTa Ha
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peHTabunHocTTa Ha Obaewute npuaobueaHusa Ha akTUBW WM danv LWe AoBefdaTr A0 CbNocTaBUMU

pesyntaTtu c gocera peanuaupaHuTe vHsecTuumu. CblUo Taka, npuaobuBaHusTa U WHBECTULMUTE ca
0BeKT Ha peguua pPUCKOBE, BKIIOYUTENHO Bb3MOXHU HEBNAronpusTHU €EKTU BbPXy pesynratute ot
AEHOCTTa Ha WMKOHOMMWYEecKkaTa rpyna Karto Usfo, HenpeaBuaeHn CbBUTWS, KaKTO U 3a4bIDKeHUs W
TPYAHOCTW NpW UHTErpUpaHe Ha AeWHocTUTe,

®dUHaAHCOB PUCK

DUHAHCOBUAT PUCK NpeacTaBnsBa AOMbNHUTENHATA HECUMIYPHOCT MO OTHOLUEHWE Ha WMHBECTUTOpPa 3a
nony4aesaHeTo Ha npuxoduM B Ccny4auTe, Korato CbMpMaTa n3nonssa npuvene4vYeHn wnu 3aemMmHun
cpeacTBa. Tasu AONbLNHWTENHA (PMHaHCOBA HecUrypHoOCT donbnea OusHec pucka. KoraTo yacT oT
cpeacTeaTa, ¢ KouTo cdupmarta guHaHcupa geiHocTTa cu, ca nog dopmara Ha 3aemMu Unu 4bLIrosu
UeHHW KHWKa, TO nnallaHnaTa 3a Te3V cpecTBa npencraenasar CbMI{CVIpaHO 3afgbhxeHue.

KonkoTo no-ronsm e AenbT Ha ABNIroCPOYHUA ObNI B CpaBHEHWE CbC cobcTBEHUSA Kanutan, ToOnkKoea
no~ronsma we 6bhe BEPOATHOCTTa OT NPOBan Npu KM3nnawaHeTo Ha (OUKCMPaHUTE 3a4bIMKEHMS,
YBenu4yeHMeTo Ha CTOMHOCTTa Ha TO3WM MoKasaTes noKasea W yBenuyaBaHe Ha (DMHAHCOBUSI PUCK.
,D,pyra rpyna nokasartenu ce OTHacAaT A0 NOTOKa OT NpuXoau, 4Ypes KOWTO cTaBa Bb3MOXHO nnawaHeTo
Ha 3agbMmKeHuATa Ha doupmara. [okasaren, KOWToO MoXe [a ce W3NOoN3ea, e NokasaTensaT 3a NokpuTue
Ha usnnawaHwTe QUKCMpaHK 3aabikeHus (NuxeuTe). To3W nokasaTen noKasea KOMKe NbTH
cbmxcmpaHMTe NMXBEHW NnawaHuAa ce CbAbpXaT B CTOWHOCTTA Ha agoxoga npeav nnawaHeTo Ha
nuxeute 1 obnaraHeTo My ¢ gaHbun. CbLUMAT gasa gobpa uHaukaums 3a cnocobHocTTa Ha crupmarta
[a mannatya AbNrocpoOYHUTE CU 3a0bMKEHUS.

Mpuemnueata unu “HopmanHaTa” creneH Ha GWMHAHCOBMA PUCK 3aBUcKM OT OuU3Hec pucka. Ako 3a
dvpmaTa cbliecTByBa Manbk OM3HEC PUCK, TO MOXE Ja Ce O4aKsa, Ye WHBECTUTOpuTe Ouxa Bunu
CbrMacHW Aa noemart no—ronsmM uHaHCOB pUCK 1 o6paTHo.

BanyTeH pUckK

prnaTa onepupa B HAKONKO CTPaHW Ha EaﬂKaHMTe, KaTO BCAKa €4Ha OT ObpPXaBUTE, OCBEH anrapm,
nma ceoDOAHO KOHBEPTUPYEMA BanyTa, YMATO OTHOCUTENHA LieHa KbM ApYruTe BanyTW ce onpedens ot
ceobogHuTe thuHaHcosu nasapwn. B bbarapua ot 1996 r. mecTHaTa BanyTta e guKeupaHa KM eBpoTO.
Paska NPpoMAHa BbB MaKpo-paMKaTa Ha KOA Aa € OT CTpaHuTe KbAEeTo EmunTeHTa pas3BuBa akTUBHAa
OeHOCT mMmoraTt ga umaTr HeratuBeH edhekT BbpXYy HeWHWTe KOoHconuaupaHw pesyntatu. B kpaiHa
cmeTka obayve, CuHTeTMka ALl OTYMTa KOHCONWAMPaHUTE cW (bMHaHCOBW pesynTatv B bnnrapws, B
Obnrapcku neea, KOUTO OT CBOA CTpaHa ca 06Bbp3aHn Ypea PUKCUupaHd Kypc KbM eBpOTO, KOETO CbLLO
NPOMEHSI CBOATA CTOWHOCT CNpsAMO OcTaHanuTe rnobanHy BanyTy, HO B 3HA4YMTENHO MNo-Marnka crenex
€ U3NOXKEHO Ha ApacTUYHK nyKTyaumu,

TNukBnoeH puck

JIMKBUAHWAT PUCK € CBBLP3aH C BbaMoxHocTTa ,CuHTeTuka® Al Aa He noracu B AOrCBOPEHUS pasmep
w/iuny B CPOK CBOW 3adbiXKEHWsA, KOrato Te cTaHaTt wauckyeMu. Hanwuyiveto Ha fobpu uHaHCOBU
nokasaTtenu 3a peHTabWnHOCT W KanuTanusaums Ha A[afeHo [OPYKEeCTBOTO He ca rapaHT 3a
HeanpobnemMHO MocpelyaHe Ha TekyluTe nnawaHus. JIMKBMAEH PUCK MOXe fAa Bb3HWKHE W npw
3a0aBeHV NnalaHnsa oT KITUEHTH!.

,CuHTeTuka* Al ce cTrpeMn ga MUHUMU3UPE TO3W PUCK Ypes ONTUMAanHO ynpasfeHWe Ha napudHuTe
noTouM B camara rpyna. EMWTeHTHLT npunara nogxon, KOWTC Aa ocurypi Heobxogumus nukeuaeH
pecypc, 3a Aa ce NocpeLUHaT HacTbNUAMTe 3aLbIDKEHUS NP HOPManHW WN N3BbHPEdHU ycnosus, Bes
Aa ce peanun3vpart HenpuemMmnueun 3ary6m nnwn Aa ce HakbpHW penytaluaTa Ha OTAeNHUTE gpyXecTea U
MKOHOMMWYECKaTAa Fpyna KaTto uano.

HpyxecrBata npaeAT (PMHAHCOBO NnaHupaHe, C KOeTo Aa Mnocpeljart u3nnalaHeTo Ha pasxoiun u
TeKyLUWTE CU 3adb/DKEeHWA 3a nepuoj OoT AeBeTaeceTt AOHW, BKNHOYUTENHO OﬁCﬂy)KBaHETO Ha
thuHaHcOBUTE 3agbliweHus. ToBa MHAHCOBC NMaHWpaHe MUHMMW3WPa WKW HanblHO M3KIOYBA
NnoTeHUManHus eekT oT Bb3HUMKBAHETO Ha W3BBLHPEAHU 0BCToATEeNCTBRA.
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PHKOBOACTBOTO HA EMWUTEHTA NoAKpens yCcunuaTa Ha AbLUepHUTE KOMMNaHWK B rpynara 3a npueiinyaqHe

Ha OaHKOBWM pecypcW 3a WHBECTMLUWM W W3MNOM3BaHe Ha BbL3MOXHOCTUTE, KOWTO AaBa TO3W BWUA
dhrHaHcupaHe 3a ocurypsiBaHe Ha oBopoTHW cpepgctsa. ObemuTe Ha Te3n NpPUBNEYEHN CpefcTea ce
NoAAbLPXAT Ha OnNpeAeneHn H1UBa 1 ce paspeLuaBar cnef AoKassaHe Ha UKOHOMUYecKaTa edpekTUBHOCT
3a BCAKO [ApyXecTBo. [lonutvkara Ha pbKOBOACTBOTO € Haco4YeHa KbM ToBa ga Habupa (vHaHCOB
pecypc OT nasapa nof popmara OCHOBHO Ha OAMOBU LEHHW KHWKA (aKUMKM) U ABITOBU MHCTPYMEHTH
(oBnurayum), KOUTO MHBECTMPA B AbLLUSPHUTE CU LPYXECTBA KaTo UM OTnycka 3aemMun, ¢ KOUTO Te Aa
¢hvHaHcupaT ceou npoekT. ChLLO Taka, yyacTsa B yBENUMYEeHWATa Ha kanutana um.

Puck oT BL3MOXHO OCLIEeCTBABaHe Ha COENKW Mexay ApyxecTeBaTa B rpynara, ycrioBusaTa Ha
KOMTO Ce pa3nuuaBaT OT Ma3apHWUTe, KakKTo W PUCK OT 3aBUCMMOCTTa OT AeWHOCTTa Ha
AbliepHUTe gpyXKecTBa

B3anMOOTHOLLEHKUSATA CbC CBbp3aHK nuua npousTu4aT No JOroBOpw 3a BpeMEHHa CIDV'IHaHCOBa nomoLwy
Ha [OblUEpHUTE ApYXecTsa W Nno MNOBOA CAEMKW CBbp3aHu C obudyaiiHata Tbproscka AEWHOCT Ha
AbLUEPHUTE KOMMaHUK,

PucKbT OT BL3MOXKHO OCBLLUECTBSABAHE Ha CAENKU Mexay ApyxecTBata B [pynarta npu ycrnosusl, KOUTo
ce pasnuuaeat OT nasapHuTe, ce n3passisa B MOEMaHe Ha PUCK 3a NOCTUraHe Ha HMCKa AOXOAHOCT OT
NPefoCTaBeHO BLTPELUHO-TPYNOBO ¢huHaHcupare. [pyr puck, kouTo Moxe Aa 6bae noer e npw
OCBLLECTBABAHETO Ha BLTPELLHO-TPYNOBK THProOBCKM CAENKYW, Aa He BbAaT peanusnpaqn 4ocTaTbyuHo
npuxoau, a oT Tam 1 fobpa neyanta 3a cbOTBETHATa KOMNaHus. Ha koHconnanpaHo HUBO TOBA MOXeE
fa pednekTpa HeraTUuBHO BbPXY PEHTAbWITHOCTTa Ha Usnara rpyna.

B pamkuTe Ha [pynaTa ce W3BbpLUBAT CAEIKA MEXAY APYXECTBOTO-MAMKa 1 AbLIEPHUTE OPYXECTBA U
Mexgy camuTe AbLUepHu ApyxecTsa. BCWYKW CAENKM CbC CBBP3aHW nuua ce oChbLecTBABaT Mnpu
YCMNOBMA, KOMTO HE Ce pa3nuyasaTt oT obuyariHuTe NasapHu LeHn 1 cnassaiikn MCC 24.

CuHTeTuka ALl OCbLUecTBABa [LEWHOCT 4Ype3 AbllepHUTE CU [ApPYXecTea, KOeTOo O3Ha4asa, 4e
(hMHaHCOBUTE MY pesynTaTW ca MNpAKo 3aBUCKMW OT (DUHAHCOBWUTE pesynTaTi, pasBUTUETO U
nepcrnekTMBuTE Ha AbluepHuTe ApyxecTsa. Jlowwn pesyntati Ha egHOo WKW HAKOMKO AbLUepHW
ApyxecTtea 6y Morno Ja gosefe A0 BholWaBaHe Ha uHaHcoBUTE pesynTaTtu Ha KoHconuanpaHa
Hasa. ToBa OT CBOA CTpaHa € CBLP3aHO U C LeHaTa Ha puHaHcupaHe Ha EMuTeHTa, KosTo MOXe Aa
ce NPOMEH B pesynTar Ha O4YaKBaHWATa Ha MHBECTUTOPUTE 3@ NEPCreKTUBUTE Ha KOMNaHMATA.

YnpaBneHue Ha pucka

EMUTEHTLT € BbBEna UAMNOCTHA KOpropaTvBHA MHTErpupaHa cucTema 3a yrpaBneHue Ha pucka.
CucTemara nokpuea BCUHKN BU3HeC cermMeHTW B EMWTEHTBT W HEroBuTe AbLUEPHU ApYyXecTBa W LenTa
e [Ja ce WAeHTWUUMpaT, aHanuaupaT UM OpraHusupaT pPUCKOBETE BbLB BCUYKWM HanpasneHus.
EdbekTvBHaTa cucTeMa 3a ynpasrneHue Ha pucka rapaHtupa Ha EmuTeHta duHaHcoBa cTabunHocT,
BbNPEKN NPoAb/IKaBaLLMTe (PUHAHCOBO-MKOHOMUYECKN Npobremu B cBeToseH MaLyab.

lonsama 4acT OT pvcKoBeTe, nped KouTo e uanpaseH EmuteHTta ca noapobHo onucaHn B Cekuus
PUCKOBW ®AKTOPW no-rope, kato LenTa Ha Tasu Cekuus € Aa Ce OnuiaT CTbNKUTe U npouegypute
npeanpueTit oT PLKOBOACTBOTO C LeN HOPManHoTO dyHKLMOHMpaHe Ha BuaHeca, KbAeTO pUCKOBETE ca
HaANEXHO WMOEHTUDWLMPEHN U TAXHOTO Bb3AEWCTBME Ce ynpasnssa Mo HauduH, KOWTO MUHUMMW3Upa
HeraTMBHOTO UM BBb3AENCTBME BbPXY HOpMaTa Ha nevanba v rapaHTupa HenpekbCcHaToCT Ha GusHeca.

YnpaBneHUeTo Ha pucka Lenu ga:

¢ uvaeHTMdWLMPpa noTeHunanHiu cuBUTUA, KOMTO MoraTt Aa NOBAWSAT Ha (PYHKLUMOHUPAHETO Ha
EMWTEHTa 1 NOCTUraHeTo Ha onpefeneHn onepaTuBHA Lienu;

¢ KOHTpOnUpa 3Ha4YMMOoCTTa Ha pUCKa 00 CTeNneH, KOATO e CHeTeHa 3a AonyCcTumMma B EmMuTEHTS,;

¢ nocCTurHe Cbl/lHaHCOBMTe Lenn Ha EmMuTeHTa npy BL3MOXHO No-Manka CTeneH Ha pUck.
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IV. AHOOPMALIUA 3A CKINNKOYEHU MONEMW COENKUA MEXOY CBBbP3AHU
NIUUA NMPE3 BTOPOTO TPUMECEYME HA 2016 T.

MNpes otyeTHWA nepuod ,CuHTeTuka” ALl HAMAa CKIIOYEHU rONEeMU CAENKM MeXay CBbp3aHu
nuua.

29.07.2016 . WBa Napeancka-Codpusancka, ManbnHuteneH gupekrop
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CYETOBOIEH BAJIAHC

HMe Ba 0TIHETAINGTO C¢ NPEARPHATHE: CHHTETHEKA AJT EWEK no BYJICTAT 201188219
Baa Ba 0THETS: KOHECOIBIHPAR: | HEKOHCOMIHDAH Pr-05-
OT1YeTeH nepHO: 01.01.2016r. - 30.06.20161. ( B XEX. 1B,)
Kon ma Texym | Ipeaxosen COBCTBEH KAIIATAJ, Koaua Texym Hpenxonen
AKTHBH pena nepnen nepaoz MAMMHAHCTBEHO YYACTHE H pena nepHoA mepuog
HNACHBH
a 6 1 2 a i} 1 2
A. HETERYINH AKTHBH A. COBCTBEH KAITHTAJI
L. Fln MANIHHE, CHOPLACHAA H 060pyIBaRe I, OcroBeH Karmran
1. 3eME {Teperm ) 1-0011 3anHcaH # BHECEH KAMTAN T.Y.: 1-0411 3800 3 000
2, Crpans 11 KOHCTPYKIH 1-0012 0OHKROBCHAH aKIHH 1-0411-1
3. Mammne 4 oGopyapane 1-0013 NPHBRJICTHPOBARM JXKIMH 1-0411-2
4. Croprisaua 1-0014 2 Hskynenn coleTeeru 0fAKHOBSHN aKimAn 1-0417
5, TpansClICpTHH CPencTea 1-0015 HakyreHn coGeTreHH MpHBANerHpobany axuuy  1-0417-1
6. CTomancxH WHBSHTAD 1-0017-1 HepneceH kanuran 1-0416 G 0
7. Pasxo,aa 3a mpuacOHEBAHE M THKBHIANNAA HA 1-0018 OGmo 33 rpyma I: 1-1410 3 006| 3000
JEITOTpaiing MATEPHATTHEN AKTHBA
8. Jpyru 1-0017 I Pezeprn
O6up 3a rpyna Ik 1-0010 2 0]1. IlpeMmiiny pesepsy NpH eMHTHPAHE Ha 1-0421
I.]gﬂ]'[l![ KHHXKA
1. iHBECTHITMOHHA HMOTH 1-0041 2. Peseps 0T HDCIEBALI OEHKE HA 1-0422
AKTHRHTE M TEACHBHTE
1II. BHONOTATHH AKTHBH 1-0016 3, Iemenn peaepem, & T9.: 1-0423 984 984
[V, HeMaTepHATHN AKTHE ) ofimm pesepex 1-0424 55| 55
1. [Mpasa BEPXY cOGCTBEHOCT 1-0021 CTICHHATHIANAHH pe3epBA 1-0425
2. IIporpaMH HpOIYTH 1-0022 LpYTE pesepEn 1-0426, 929 9201
3. IponyxTy 0T passoiixa neifAocT 1-0023 Ofmo 3a rpyma I 1-0420 984 984
4. Tpyra 1-0024 1. OHHAHCOE PEIYITAT
O6mo 3a rpyma IV: 1-0020 0 0]1. Harpynana ceuanfia (3aryfa) B 1.4.: 1-0451 110 -554
HepasNpefeIcHa negana 1-0452) 1 362 198,
V. Trproseka penyTaas HemoxpuTa saryfa 1-0453 -] 452 ~] 452
1. Tlono#mETENHA PEMyTALHA 1-0051 €IHOKPATEH €eKT OT IPOMEHH B 1-0451-1
CYETOBOJHATA NOTHTHEKA
2, OTpEIEATSHA PEMyTAIAS 1-0052 2. Texyma newantia 1-0454 10 315 66-1_.!
Ofimo 3a rryna V: 1-005¢ i 0|3. Tekyma saryba 10455
VI. CHEAHCOBH AKTHBM O6mpo 3a rpyma III: 1-0456 10 425 110
1. HuBecTHAMHE B! 1-0031 16 644 16 975
IBINEPHE O)EIPHATHA 1-0032 11 G678 14639
cMeceHE Npe;pEATHs 1-0033 QBILIO 3A PAJIEIL "A" (I+IH1IF): 1-0400| 14 409} - 4004
ACONMHPAH:] DPSANPAATHA 1-0034
pyTA HpermpREITAL 1-0035 5 566 2336
2. Axpokany no HAcTEOBAHE HA DATEK 1-0042 ¢] {|B. MAMMHCTREHO YYACTHE 1-0400-1] )
IEPKIBHH ISHHH KHUKA 1-0042-1
ofIAraust, B T.U.! 1-0042-2 B. HETEKYIIIH NACHBH
oGIEHCKK J0rHramEs 1-0042-3 I. Teprobexn ¥ APyTA 3aKLIREHAL
[IPYTH HABEITHLHH, TBPHKAHY A0 HACTHIBAHE HA 1-0042-4 1. 3amRTKeHUS KBM CREPSAHH NpeApHATAL 1-0511 1 999,
|mazex
3. Jlpyra 1-0042-5 2.3a/ibOREHAR 00 IONTYYEHH 3aemu OT GaHKM B 1-0512
Ofmo 3a rpyma Vi: 1-0040 16 644 16 975|3. 3ausmxenns mo JVHK 1-0512-1
VII. TEprokcKH | APYTH B3CMAHWA 4. 3anBmKeRHA N0 MOTY4YeHA TEPTOBCKH 1-0514
33eMA
1. B3eMaHK1 OT CBLD3ANM IPEANPHATHSA 1-0044 5. Jamsibkerns 10 O(IATAMOHHA 3aeMA 1-0515 3 0yl 5 0
2. Baemamun 10 TEPTOBCKH 388MH 1-0045 6. lipyru 1-0517 1 542] 2 419
3. BaeMauna no $HHARCOR IHZAAT 1-0046-1 Ofimo 3a rpyma I: 1-0518 6 542 9418,
4. [ipyrs 1-0046
¥O6mo 3a rpyma VIE 1-0040-1 1] 0|11, Lpyra ReTeKylnu DACHBR 1-0516-1
1L Mprxoas 3a Geaeus nepaoan 19526
VIIIL. Pasxo:¢ 33 GReLLA DEPROIM 1-0060 IV. [lacHBH 10 OTCPOYEHN JAHBIM 1-0516 128 128
IX. AKTHEE IT0 OTCPOYEHE AaHBLUE 1-0060-1 V. DrHAHCHpAHUS I-8520-1
OBIIIC 3APASIET "A" 1-0100 16 646 16 75| OBLIO 3A PA3JEN "B” (I+HII+IILHIV+V): 1-0500 6670 9 546
(A VHVAVIHVIH VI ) .
E. TE H AKTHBH
1. Marepna Hy 3amacy I. TEKYIIIK IACHBH
1. Marepuansu 1-0071 1. TProBCeKA K APYTH 32 TEIDKCHIA
2. Tpoayxasa 1-0072 1, aABIHEHHA IO ONYHEHE 3ASMH KhM 1-0612 24 448 1763
Ganxy u_neGankony (PHAANCOBH HECTHTYIIHY
3. Croxu 1-0073 2. Texyma 9acT OT HETCKYIATE 3aABINKCHHA 1-0510-2
4. HezaRBpIIcno OPOMIBOACTED 1-0076, 3. TekyIms 28I REKeHNA, B T.9.0 1-0630 4 606| 412800
5. BROJIOTH:HH GKTHEH 1-(074 3aQRLREHHA KBM CBRPIAHH HPSANPHATHR 1-0611 4 162 1 008
6. Jpyre 1-0077 JAWDKEHHS T NOMYIESHH THEPIOBCKH JAeMH 1-0614 414 3 0us)
Ofino 3a rpvma - 1-007¢ 0 (| 3ahmEeRNA KbM AOCTABYHIE H KIHEHTH 1-0613 =5 25
[OMYYCH aBAHCH 1-0613-1
II. TEProBCKH B NPYTH B3EMaHuA 3ANWTKCHEA KbM NEPCOHAIA 1-0615 4 12
1, BseMaHu? OT CoBP3AHH NIPEANPHAATHA 1-0081 1676 1 584 |3aTBmKeHHEA KEM OCETYDHTENHH IPENPHATHA 1-0616 A
2.B 0T KIMEHTH U JOCTABYMIH 1-0082 3 JAHBEHH 30 THINCHAL 1-0617 il
3, MipeaocToneny ABaHCH 1-0086-1 49 714. Mpyru 1-0618 5 452 243
4. B3eMAHH1 10 IPENOCTARGHH TEPIOBCKH 336MH 10083 8271 657|5. Oposuzun 1-061% 11 i8
5. CraeOHE H NDACEIEHA 1-0084, Obwie 3a rpyna I 1-0610 34 547 & 092
6. Jlamkom 33 Bh3CTAHOBSBAHE 1-0085, 31 35
7. B3eMaHM 1 OT MEpcoHana 1-0086-2
8. Opyra 1-0086 11, JIpyre TeKyL1M NACHBA 1-0610-1
{O6mo 3a rpvma T 1-0080 10 050 2 283|111 TTpsmxom 33 GLASIM OEpHOIH 1-0700
1V . DRHAHCHpAHHA 1-{t700-1
11 (DHHAHCCBM AKTHEA
1. dAHAHCG M aKTHBH, FEPEAHH 33 THPIYBaHE B T. 1-0093 28 844 389
.
JBNTOBH LIE-HK KHIGKA 1-0093-1 OBIIO 3A PAIJAEN 'T" (LHIHITHWV): 14750 34 547 6092




3abenexka: Jia ce nocoyn METOA Ha OCYETOBOAABAHE HA HHBECTHIIMATE

JlaTa us cweranane: 29.07.2016r.

-

PoKOBOTHTEN: . vavsauase

H.Con:]:mc;amm
......... 7 7

a 1] 1 2 a (1] 1 2

nepusaTHEn 1-0093-2
| mpyry 1-0093-3 28 844 38@
2, DUHAHCOBA AKTHDH, 00ABCHH 3a Npoaaa 1-0093-4,
3. Ipyru 1-0095]
O6mpo 3a rpyna I 1-009¢ 28 844 389
IV, Ilaprsues Cpe/ICTBA H IAPHYHH EXBHBATICHTH
1. ITaperans cpestctra B Gpol 1-0151 5 13
2. [apaums cpeacTsa B Ge3cpOdHN JIETIOIUTH 1-0153) 7 7
3. BIIOKHPARH NADHIHH CPEACTRA 1-0155
4. TIapi=HE eXBHBANICHTA 1-0157

O6mo s rpyma TV: 1-0150 72 59
V. Pasxomu 3a Ohaeima mepro 1-0160 14/ 26
OBILO 3A PASIEN "B"(I+IH+IIHIV+V) 1-0200 38 980 2757
OBIN0C AKTHEH (A + B): 1-0300 55 626 19 732|COB KATHTAJL, 1-0800 55 626 19732

M.




J BIOHERDOH / P
) ARLHYOS0R] o &..WW
fewonaLr / \ <
& ——g IALHAELII) ) i \ﬁ.
_% L N 4 X
\ -aneanidien 2 oWED wn._.e..nw wa ﬁwwe.n%! e LaniQi-7 wﬂ eapdn)) uxnarages
928 9.0 11 00612 Wl +.7) Memo7y 9,0 11 00512 3 T} WA+ o]
w9 0 T-S5p0-Z Biioudan B BQATEE FELIH K [0 STE 01 THEPOZ L T’ SNOBIoN ¥t BQIr¥haN GHI] )|
1-§5H0-Z JHLIEhA OHIGLIBANIIEN ¥E ‘Bl 4 T-FSPiC B %b DHIRLIBHNIEN BE ‘W'l €
19 0 SSPIrT (A +T7) SILHEY 2 INBIEIYO Forrs w9ATBE "H|0 SIE 01 ks TAC[) NUAHEY 3 IHBIELY0 a1 CYUERITT 4
EsrlT g™ WIAdy F
B1BQLERIL]
iz Axdag unamer unanledoudoyn HHAROUIDLO BH (KHNOHONH)/ OXEE] 7
ISP1-T BIBQUBRAN AX(4d WIAHEY AHAALEAONAON MIATSL Be HTOXER] |
0 0 0SPIT nlidang ve nEoXd A
19 0 0S8I-Z HILHED 3 JHEIEUY0 RN BYAIEE | SI€ 01 00F1-T HILHEN 3 JHEIELY0 ALIAN BYUERI]L
$31 9L0 11 Q0RI-E {A+Al+9) ECoxedi omoQ "1|9zg 194 BeeI- (AL+ IIF +9) a¥oxced omgQ) "1
0SL1-T HOUXTTH FHQTHAIEH oseI-g
1-0181-C wmusndugadn|
HHIUOZWDLD 1 HHDARTNOIL DN MINBYAZUE Wo LEYT “AJ b MWD 1 mundunoIn ou mumGLDRI Wo Kl TIT
19 0 PIST-C ELLIOHHEAT L0 EQATEE H [ SIE01 01€1-Z RLLICHEAY L0 BOIERIL] "6
S8l 9L 11 009I-¢ (I + 11 + 1) ¥1008]RE 10 uvexadu oy 9973 194 00£1-2 {IT + 1) ¥11308RaV et axoxeed om0 ]
<0S ¥ 00ZI-Z__| ‘11 buddz vz aHigQ
15 §8 A HIAdYT
121 Fr0 11 g041-z | ‘[T uddz2 e 6mge O£zl 2800040 HILLAG] BH BHEWOAL 10 MAIeed HATSLENAAIL) ¢
SFLI-T dyy - NIHOWAALOHM
§ zere H HEH1YB HEooHBRH( o aumedano 1o mwiArsed m:nuauﬁsa
OkLI-T agnadix HEXHI[ BE HITOXER ] ©
MHLAIR] BH eHEWOdN 10 HyHIsed HHILIXOUC]] ¢ 417 we QIere e
¥ 666 01 - HIHIWAGIONH 1§ Ve De|
oeete ngodHBHuD 3 uunedano 1o HAHIERd HHIDLIXOIO]] "¢ tgpasel [NSCIHDNRDYIT
1ZL1T HIHOTHEHY 1O WIOXUA[] 7
111 oF 0ILIT HExuIr 10 wroxkdy 1|1TE ¥ic G0II-Z |1 vwade vz oo
Hooxndiu nseawmaned 11 TLII-T HHEHa0dn
ILLT-T HEH1NE BH BYHONEIGO
1791-Z QLOLLOWALHERAL L0 "h'L € z OLLT-T Ch'LE THIAYY g
0z9r-7 . ogLoogEHOAIT
smpdnonp g wo neexndiy 1 0012 oHomdIauesH ¥ KUMIAT oL 10 S1HOBORE BH SUHIHOWEY /.
0I01-T (EMIZIATOdIT £90) HEMINE KHINETON BH 1P0HHOLO BHOOHELERY §
¥9 Z€ pror-¢z |1 ouddz ot omgp ${ i 0S11-T FNH00AINI0 B8 HTOXER] G
9551-2 RIATT ¥|S6 6 orl1I-C HHHAMKBAIBHEH BE MUOXER] p
[ 3 09S1-7 HIALDA § 011 HUTREHLAOWE BE HITOXER] ¢
(A% 4 HAGLY THTIT 0T 0EI1-T WIAIDA UHTTHIE BE HTOXER] T
1¢61-2 BHIDIATOA]T '] 0zI1-T HIBHdAIEI BE HITOXER] ']
‘0N HOACOQodu wio npoxndu muafy 'l MUHIWID HNIPRHIOHONN 01 HYOXER S T
€1130HHIT 10 AYOXAA]] 'Y ELLDOHHIY UE HUOXEE] \ |
Haloxtrad] [ Voudan mfxay, B Yoy AYOXHATL wavoxIad] voudan minay, |evad em royy HITOXEVA
) ?w IHX &) “19107°90°0€ - “ISTOTTO'T0 Womdan #13k1Q
N THEVAIO OL VAAVAIID -C0-1d aedayareInonIn Hedayaroduexan; awdarHI0INON (BLILLO EH PAY
61C88TT0C LV.LIIAY o1 A TV VIHLALHID :anssrduyadn 25 0L0MELALLS BH 3K}

AIHITOXOY VE LIhIO



CIIPABKA IIO OCBPA3ELL Ne 3

OTYET 3A HAPHYHMTE MOTOIH IO MPEKHA METO/T

HMe Ha OTYHTADIOTE Ce MpeNpHATHE: CHHTETHKA Al EVIK o BYJICTAT 201188219
Bua M2 0T9eTS! KOHCONAABRPAH /HeKORCOMNIAPAT HEKOHCOIHINPAR PI-05-
Otyeren nepao: 01.01.2016r. - 30.06.2016r, (B XHI. JiB.)
INAPHYHM ITOTOITH Koa va peaa Texymn mepHoa Ipexxoner mepuog
a 1] 1 2
A. Hapuynu nomogu om onepamitena delinocm
1. IIoCTBIIEHHA OT KIMEHTH 3-2201 74
2. Ilnamanus Ha NOCTABYHIH 3-2201-1 =227 -169]
3. I 1amanua/IoCTHIUICHIS, CEBP38HH ¢ HHANCOBH AKTHEH,
IOBPXKAHN C LET THPTOBHA . 3-2202
4. [InaiaHus, CBbP32HM ¢ BB3HATPAKICHHA 3-2203 -132] -115
|5 TLTaTern /553CTaH0BEHN N@HE IR (083 KOPTIOPaTHBEN
JaHbK BRPXY Hevanbara) 3-2206 26 32,
6. I11aTeHH KOPNOPATHEHY AUNEIM BBPXY Neuanbara 3-2206-1
7. Iomy4eHH JIMXBH 3-2204 g
8. Ilnarenn 6AHKOBH TAKCH H IHXBH BEPXY KPATKOCPOYHH
33eMH 33 000POTHH CPEACTBA 3-2204-1
9. Kypcosu paimvku 3-2205
10, Jipyrn DOCTRINCHKA /MIALAREA OT OePATHBHA BeHHOCT 3-2208 -39 =27
HeTeH N&PMMCH DOTOK 0T ouepaTHBAA AciiHoCT (A) 3-2200 -309 -279
B, Iapuutu nomous om UHeecmuytonnd delinocm
1. IToKyIka Ha ABITOTPAHHN AKTHBH 3-2301 -2,
2. IlocTENCHNA oT NpoxasxOa Ha JpAroTpalHYN aKTHBH 3-2301-1
3. IlpenocTapeHH 3aeMH 3-2302 -1618
4. Bp3CTARHOBEHH {IIIATEHN) NPEAOCTABSHH 3AEMH, B T4, 10
pHURAHCOB JIM3MHT 3-2302-1 63
5. IlomyYeHY TUXEBH 110 NPSAOCTABEHN 38EMH 3-2302-2 66
6. Ioxynka Ha MHBECTHLHMH 3-2302-3 10897 -159
7. llocTenneHua ot npogax0a Ha HHECCTHITHH 3-23024 31370 115
8. IorydeHu JRBHASHTH OT HHEECTHI[HK 3-2303
9. Kypcoen paziaku 3-23035
10. JIpyTH NocTHENEHAA/ MIALIARNY OT HHBECTHIHOHHA
JeiHOCT 3-2306 -3219
HeTen DOTOK 0T HEBECTHOHOHES JAeknocT (B): 3-2300 15258 -1333
B. Hapuunu nomoyr om funancoea dednocm
1. TIOCTBEIIEHNS OT SMATHDAHES HA LEHHH KHHXa 3-2401
2. [lnawadus pw o6parHo NpHACOHBaHE Ha HEHHH KHHXA 3-2401-1
3. TlocTENAEHKS OT J3eMA 3-2403 28442 §2%1
4. IInaTeHn 3aeMu 3-2403-1 -14598 -5279,
5. IINaTeHH 380 DKEHHES 10 JM3HHIOBH JOTOBODH 3-2405
6. IInaTeHH NMXEBH, TAKCH, KOMHCHOHH [I0 38€MH C
HHBECTHIHOHHO NPENHAIHAYCHHE 3-2404 -313 =351
7 . MannateHd THBHOEHTH 3-2404-1
8. JIpyrH NoCTEILEHUA/ nnainauus Ot (uHaHCoBa JeliHocT 3-2407 -28168 -9
Heren napmien moToK o1 pEHABCOBA felimoct (B): 3-2400 -14 936 1642
I'. H3MeHeHHR B2 N2PAYHHTE CPEACTBA GPE3 DEPHOJA
(A+E+B): 3-2500 13 30
LA, Hapuynu cpedemsa & iiataneme Ha nepueda 3-2600 59 39
E, Iapuutiu cpedcmen ¢ KPan na neprooa, 8 m.u.. 3-2700 72 69
HAJMYHOCT B KacaTa B Mo 6aHKOBN CMETKH 3-2700-1 72 69,
ONOKHPAHH NIAPHYHH CPEACTEA 3-2700-2

Jara na cecraeane: 29.07.2016r.

PoxoBoaTET:

. Codrancra/
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CIIPABKA 3A BIEMAHHATA, 3ATB/DKEHHATA H IPOBU3HUTE

CIIPABKA TIO OBPA3EL| Ne 6

Hme BA 0TIATAINOTO C€ MpPEANPHATHE: CHHTETHEKA Al EHK no BYJICTAT 201188219
OTwaeTen mepaOA; 01.01.2016r. - 30.06.2016r. Pr-05-
A. B3EEMAHHA (B XHJ1.JIB)
TOKA3JATEJIHA Kog ua pena | Cyma pa B3eMapHATA Crener B3 THKBAAHOCT
a0 1 ronaaa uax 1 roguea
a [} 1 2 3
L HepgeceH KANATAT 62010 0 0 0
1T, Herexymy TEProBCsH U APYIA BIieMANES
1. B3emanua OT CBLP3AHN OPSANPHATAL, B T.4.. 6-2021 0 0 Q
- [IPEIOCTABEHH 3A8MH 6-2022 0
- IPOJak0a Ha AKTABH H YCIYTH 6-2241 0
- ZPYTH 6-2023 0
2. B3eMasHs OT IPENOCTABEHY TEPIOBCKH 33EMH 6-2024 [\]
3. IpyTM IRITOCPOYHEN B3CMARHS, B T.9.: 6-2026 0 4] V]
- hMHAHCOB MHIMHT 6-2027 0
- APYTH 6-2029 0
Beuuxo 3a II: 6-2020 0 0 0
IIL. [ignnyas sKkTHBE 0
AKTHBA 110 OTCPOUEHH aHBLK 6-2030 0
IV, Texyine THProECKH H APYTH B3¢MAHAHR
1. Baerauns OT CBRBP2aHH NPENNPUATHS, B T.4Y.. 6-2031 1676 1676 0
- IPEIOCTABEHH 38EMH ) 6-2032 1]
- 0T npoJaniu 6-2033 0
- IPYTH 6-2034 1676 1676 4]
2. Baezranws OT ICTHEHTH M JOCTABIHIN 6-2035 3 3 [i]
3. Bacnanus OT NPeAOCTAREHH aBAHCH 6-2036 A9 491 0
4. B3eMaHHa 0T DPEAOCTABEHH THPrOBCKH 3EMH 6-2037 8271 8271 0
5. CoaetHM B3eMaHHA 6-2039 0
6. [IpHCBIEHA BIEMAHHA 6-2040 \]
7. Jlawsiy 38 BEICTAHOBSABAHE, B T.4. 6-2041 51 51 0
- KOPLOPaTHBME JaHBIA BEPXY Nedantara 6-2043 34 34 0
- TAHTH BEPXY NODARCHATE CTOHHOCT 6-2044 17] 17 0
~ BE3CTAHOBHMH JAHBYHH BDEMCHHH DANTHKA 6-2045 0
- APYrd AAHBIH 6-2046 0
8. JIpyru KpaTkOCPOYHE B3EMaNRsA, B T.9.0 6-2047 0 0 0
- [0 JIANCH M HAYETH 6-2048 0
- OT OCHATYPHTEIHATE OPTAHU3ZAHE 6-2049 0
- TI0 PeKNaMaLiH 6-2050 0
- ApyTH 6-2051 0
Beuuro 3a IV: 6-2060 10050, 10050 0
OBIIC B3IEMAHNA (I+IT+ITI+IV): 6-2070 10050, 10050, 4
B JAThJTAHEHHA (B XHJL J1B.)
IMOKA3IATEIA Kon uz peaa Cymalai CTenen BR B3HCKYEMOLT Chofikaeri
38SLDKCHACTE ¢Ge3ngaeaneTo
a0 1 ronaaa Banx 1 rogana
a 6 1 2 3 4
L Hertxyme TeproBeKH B APYIH JANBDEEHNS
1. 3annTKenna KbM CEBP3aHH TIPEIIPHATHE, B T.9. OT: 6-2111 0 0 0 0
- 3aeMil 6-2112 0
- NOCTABKH He AKTHRY H YCIVTH 62113 - 0
- OpyrA 6-2244 1]
2. 3aTETKeHHA N0 NOMyYSHH 33eMA KbM OaHKH H 62114 0 0 0 0
HeGaHKOBY (HHAHCOBH HHCTHTYIIHH, B T.9.;
- {aHky, B.T.4.. 62115 0
- IPOCPOYEHH 6-2116 0
- HeOZHKOBH (QUEAHCOBH HHCTWTYLHH B T.4.. 6-2114-1 0
_ - IpOCpOYeHH 6-2114-2 0
3. 3aasmkenna no 3YHK 6-2123-1 Q
4. 3aIBIKEHHA [0 TOTY4EHH TEPrOBCKH 32EMH 6-2118 [i]
5. 3amLIAeHHA 00 OONMIAUMOHHY 3aEMHM 6-2120 S000) 5000
6. EBITOCPOYHM 3ATBIKEHAS, B T.1.; 6-2123 1542 1542
- 1O GHHAHCOB AU3HHF 6-2124 0
Beuuxo 3a I: 6-2130 6542 0 6542 0
II. Jaun9nn nacHER
| [1acIiBE N0 OTCPOUSHH AAHBOK 62122 128 128
11, TeKymE ThHPIoBCKH H JPYTH 33 BDKEHAR
1. 3aanaeHas KbM CBBP3aHH UPENIPHATHA, B T.4, OT 6-2141 4162 4162 Q 0
- IOCTABCHH AKTHBH H YCIYTH 6-2142 0
- IMBHIEHTH 6-2143 0
pyrE 6-2143-1 4162 4162 0
2. 3a0BnKeHas N0 NOTYIeHH 3aEMH KBM DanKkn 1 62144 24448 24448 0 0
HeDaHKOBH (DHHAHCOBA HACTHTVHHHE, B T.4.:
- KM SaHKH, B T.Y. 6-2145 24443 24448 0
= OPOCDOYEHH 6-2146 0
- He6ankesu GHHAHCOBH WHCTHTYLMH, B T.9. 6-2144-1 0
- IPOCPOYEHH 6-2144-2 0
3. Texyma yacT OT HETEKYIIUTE 33ALDKSHMS, 6-2161-1 0 0 0 0




-no 3YHK 6-2161-2 CIIPABKA i
- [0 OONUraHOHHE 386MH 6-2161-3 0
- IO MOIYHEHH JBINOCPOYHE 38EMH OT DaHKH 1 621614 B
HeDaHkORH (JHHAHCOBH HHCTUTYIMH
- OpYTA 6-2161-5 0
4. Tekv1H 38ABIKEHHA: 6-2148 444 444 0 0
3aILTKeHUs 10 TEPTOBCKH 3a8MU 62147 414] 414 0
3aabHERHA KbM JOCTABYHIM M KIIHCHTH 6-2149 26 26 0
38BIIKEHHS 10 TTOJYICHH aBEHCH 6-2150 0
3anBILKEHAS KBM NepeoHana 6-2151 4 4 0
AHBLAM 3aNERDKEHHS. B T.4. 6-2152 0 0 0 0
- KOPLOpPaTHBEH NANBK BHPXY Heyanbara 6-2154 0
- JAHEX BBPXY A00aBeHaTa CTolHOCT 6-2155 0
- IPYTH SaHbBIH 6-2156 0
3aBITKeHUS KBM OCHTYDUTCIHH IIDCATPHATHS 6-2157 0
5, JIPYrH XPaTKOCPOTHH 34T BIHeNHL 6-2161 3482 5482 0
Benuxo salll;|  6-2170 34536 34536 0 0
OBIHO 3ATHhJUKEHHS (I-1T-+HI): 6-2180 41206 34536 6670 0
B. IPOBH3INH {B XML JIB)
MOKA3ZATEJIH Kon 52 peaa B nazanote 5 Yeenguenue Hamanenne |B xpas Ha mepacia
TONHAATA )
a [1] 1 2 3 4
1. IIpcBE3NY 38 IPABHM 38TEDKEHHS 6-2210 18 7 11
2. IIpCBHIHHE 33 KOHCTPYKTHBHH 38//h/IKCHIL 6-2220 0
3. Ipyrs IPOBH3HK 6-2230
Oba cyma (I+2+43); 6-2240 18 0 7 11
Babenexncka:

BaeMannara H 3aMLIKeHHATA OT H KM TyKGUHA ¢ TIOCOYBAT B OTHAEIHA CIIPABKA 3& BCAKA CTPAHA.

Jara Ha eweranaee: 29.07.2016r.

CBCTaBHTEN:

/C.II

PeroBognTen:
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CITPABKA
32 HHBECTHIHHTE B ABLINEPHH, CMECEHH, ACOMKHPAHH H APYTH NPEANPHATHS

Hme Ha 0TYATAIIOTO €€ NPeINpPHITHE: CHHTETHKA AJ] EHK no BYJICTAT 201188219
OTveTeH nepHon: 01.01.2016r. - 30.06.2016r. Pr-05-
(B XHJI. JIB.)
IMponent Ha | WHBecTHnus B | HHBecTHINS B
Pa3zmep HA | HHBeCTHIHATA | HeHHH KHMKA, | MeHHE KHHXKA,
HanmenoBanne H ceJa/IHIIE HA NPEANPHSTHSTA, B Koa Ha
MHBECTHIHA | B KATATAJIA HA | NPHETH 33 HE{IpHETH 32
KOHTO €3 MHBECTHIHHTE peza
Ta Apyroto THPrOBHA HA |  ThPI'OBMS HA
npennpeasTHe |(ongosa Gopca| goHxoBa Gopea
a ] 1 2 3 4
A. BCTPFAHATA
. HHBeCTHLMY B TBINEPHA NPEINPHATHS
1. "Etrpomax " AJl 5978 52 5978
2."EppoxoTenc"All 1950} 98 1950
3."¥FOnuon Aexonu" OO0 3150 51 3150
Obwa cyma I:| 8-4001 11078 0 11078
I1. HupecTmime B cMeceHH IPEATIPAATHA
1. 0
. Obwa cyma IT: | 8-4006 0 0 0
II1. MHBeCTHIMH B acOITHHPAaHH IpeIOPHATHS
0
0
Obuwia cyma ITT; | 84011 0] 0 0
IV. VHBecTHIAN B APYTA NP IITPHATHL
1."TIOJ, buaeme"” Al 965 10 965
2."®opmormract” AJl 601] 3 601
O6uwa cyma IV: | 8-4016 1566 0 1566
O6wa cyma 36 cmpanama (IHIHHTHV): 8-4025 12644 ¢ 12644
E. BUYXEBHHA '
1. UHBECTHIME B JBINGPHA NPEIOPHUSTHS
1. 0
Obwa cyma I | 8-4030 0 0 0
II. UHBECTHIIH B CMECEHH MPpeanpUATHAs
1. 0
2. 0
Obwa cyma II: | 8-4035 1] ¢ 0
III. MHBECTHIHH B aCOLNMUPAHY IPEIIIPHATHA
1. 0
2. 0
Obwa cyma ITL: | 3-4040 0 0 0
IV. MHBeCTHITHH B APYTH OpeIIpHATHA
1. 0
Oowa cyma IV: | 84045 0
O6wa cyma 3a wyncbuna (I+LIIT+IV): 8-4050 0 0

Jata Ha cecTaRgHe: 29.07.2016r.

CrcrasaTen:C.IleTkoBa
PrxoBoguTe:

H.Cojusncka

A
==/
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"SYNTHETICA

MEHIHHEH HEKOHCOTHANPAH (GHHAHCOB OTHET
3a nepurona 01.01.2016r. - 30.06.2016r.

MEXIAHEH HEKOHCOJIMIUPAH
OUHAHCOB OTUET

Ea ”Cunretnka” AJ]

3a MepPHOIA

01.01.2016r. - 30.06.2016r.



b’SYNTHETICA

MEKIHHEH HEKOHCOTHIMpaH HHAHCOB OTHET
3a meproxga 01.01.2016r. - 30.06.2016r.

ChabpxaHue — crp.2

1. MexTHHEeH 0TYET 3a Heyax6aTa HIIH 3aryfaTa H Jpyrus BceofxBaTeH JOX0N
2. MexaaneH 0TYeT 33 (PHHAHCOBOTO CHLCTOSHHE

3. MexaaHeH 0T4eT 34 NPOMEHHTE B COGCTBEHAS KaMATAIT

4. MexaaHeH 0THeT 32 NAPHYIHATE MOTOIH

5. [loscAATEeHN OejIeXKH KbM MeXIHHEeH HEKOHCOARIUPAH (PHHAHCOB OTICT
6. MexxIaHeH AGKI] 32 XeliHOCTTA Ha APYKeCcTBOTO

7. BbTpemna aaGopManuEs

8. lonbHHTeIHA HHPOpPMALTHE

9. lekaapamas 0T CTTOBOPHATE JIANA



ﬁSYNTHETICA

MEXIUHEH HEKOHCONUUpaH JHHAHCOB OTHET
3a nepuoga 01.01.2016r. - 30.06.2016r.

CHHTETHUKA A
MexTHHeH HEKOHCOIMIMPAH OTYET 3a Hevyanbara unm sarydara
H ApYras BceoOXBaTen X0XoA 3a neproxa 01.01.2016r. — 30.06.2016r.

30 roun
TNoscuenue 2016 30 1omm 2015
XUIL. JIB. XHIL JIB.
IlpaxonH oT omepaTHBHA AciiHOCT 3
[Mpuxoau OT YCIIyTH B APYTH HeQHHAHCORH MPUXOTH 3.1 32 64
IIpuxony oT onepaliy ¢ THBECTHLMH 32 10 999 4
Tpuxoau OT MTMXBH U JPYTH PHHAHCOBH NPHXOH 33 45 117
11 076 185
Pasxone 3a onepaTHBEA AeiHOCT
OTpuuaTeTHH pa3THKY OT OIEPallHi ¢ HHBECTHIMH 4 - -
Pasxonu 3a IMXBY U APYTH (GUHAHCOBH Pa3XOIH 5 (447) (505)
Pasxozu 3a nepcoHal 6 (108) (109)
Pasxoau 3a aMopTH3anus Ha He()HHAHCOBH aKTHBH 7 - -
Pa3xoqn 2a ycIIyTH H APYTH pa3xoau 8 (206) (212)
(761) (826)
Tleuanta/ 3aryfa oT ¢mepaTHBHA AeHHOCT NpeaR JAHBIH 10 315 (641)
Pazxonn 3a 1anbIO#H 9 - -
IMeuanx6a/ 3ary6a 3a nepHoxa cjex AAHBIH 10 315 (641)
JApyr BeeobxBaTeH J0X0X
Komnouenmu, Koumo ce pexnacuuyupam e newanbama wiu
sazybama
HeTna npomsiHa B CTIpaBeTUBATa CTOHHOCT Ha QHHAHCOBH ) )
AKTHMBY Ha Pa3MoNoKeHHe 3a poaakba
Hetna npomana B ciipase/yiuBaTa cTOHHOCT Ha GHHAHCOBH
aKTHBH Ha paznonokKeHHe 3a mpoaaxla, perstacuuiMpaHa B - -
rievantu u 3ary0u 11
Jannk BEPXyY APYT BCeoOXBATEH JOXOM 9 - -
Hpye sceobxeamen 00x00 3@ nepuoda, HemHo om OGHBUH = -
O0m BceoGxBaTen X0X0] 3a NepHOAA — _L(l 315 (641)
Joxon na akuma 17 - -

HoscHenuama xom M UHHUS nerconcmu@ypqu;;&unancos omyem npedcmasissam Hepasoeina 4acm o.
& o .

CheTaBu: HZ
/Croauka Ilerko

Jara: 29.07.2016r.

W3rsnHHTENNeH THPEKTOP:
/ ABa I'aprancka - Codusacka/




"SYN'I'HETICA

MEXIHHEH HEKOHCOMMIHPAH PHAAHCOB OTHET
3a nepuoga 01.01.2016r. - 30.06.2016r.

CHUETETHKA AZY
Me/XINHeH HeKOHCOINIHPAR 0TIET 32 PHHAHCOBOTO
cheTomnne 3a nepuoga (1.01.2016r. — 30.06.2016r.

30 ronn 31 nexemBpH
IloscHeHNE 2016 2015
XU, JIB. XHIL JIB.
AKTIBH
Herexymu aKTHBH
HmMoTH, MaITHHU 1 CHOPHIKEHHA 7 2 -
HuBecTHlMY B ABLUECPHU [IPEANPUATH 10 11 078 14 639
(DHHAHCORH aKTHBH Ha PA3IoIoKeHHe 3a NpoAakba 11 1 566 2336
DUHAHCOBH MHCTPYMEHTH, AbIKAHH 10 HACTBIIBAHE Ha NaJexK 16 4 000 -
16 646 16 975
Texymu aKTHRH
BaeMaH¥s 10 MPeaOCTaBEHN 3a6MH 12 8271 657
BaeManus oT CBBP3aHHA THLA 13 1676 1584
THproBekH U APYTA B3EMaHUA 14 103 42
IMapw 1 TapUYHH €KBHBANICHTH 15 72 59
QU AHCTPYMEHTH JbpKAHE O HAacTBIBAHE HAa Mafek H 16
(MH.AKTHBH OTYHTAHHU IO CIIPABEUIMBA CTOMHOCT B medanfara u
3ary6ara 28 844 389
38 966 2731
OBIO AKTUBH 55 612 19 706
COBCTBEH KAITMTAJ B ITACUBH '
CofcTBEH KAETAT
AKIIMOHEpEH KanuTal 17 3000 3000
Pesepeu 18 984 984
Ilewan6u u 3ary6u 19 10 425 110
O6mo cofcTBEH KANHTAT 14 409 4 094
HeTexymn nacHBH
Jsarocpouer OaHKOB 3a€M 20 - -
SappmKkeHUs 0ONMHraEOHHN 3aEMHU 21 5000 5000
3aabpDKeHHS KBM CBBP3aHH VLA 23 - 1999
TeproBeks U ApYTH 3aXBIDKEHIS 22 1542 2419
ITacHBH MO OTCPOYMEHH AaHBLIK 9.1 128 128
6670 9 546
Texyus NacHBH
Tekyrua JacT OT AbArocpoueH HaHKOB 3a€M 20 - 1677
KpatrocpodeH 3aem 20.1 24434 -
3a7BGKEeHHI KbM CEBP3aHH JTHIIA 23 4162 4039
TBproBcky | APYTH 3aIbILKCHIS 24 5937 350
PR 34 533 6 066
OG0 NACHBH P RIS 41203 15612
OBIIO TACHBH U COBCTBEH KAI'II/I},‘éj‘ll:r i {‘ : ’ F”‘::A 55612 e 19 706
Hoacrenuama koM m UHHUSL Hexoycmuc)upanjgbuﬁfmcoe omyem ' npedcmaenssam Hepazdenna yacm €30,
CeeTaBHI: é ﬁ w B Msrmmmeneﬂ JHpPEeKTOp:
/Ctoanxa KoBa/ }a q Rl . o /WBa I'apranckd - Copusarcka/
ara: 29.07.2016 1. LS. o
A S FELES 4



.’SYNTI—IETICA

MENKIHUHEH HEKOHCOMHAUPAH (PUHANCOB OTYET
3a mepuoga 01.01.2016r. - 30,06.2016r.

Cunarteraka AJ]

Me:xIaHEH HEKOHCOTHAHPAH OTYET 34 MPOMEHHTE B COGCTBEHHSA KAATAJ
3a mepuoga 01.01.2016r. — 30.06.2016r.

AKIMOHEpEH O0mu Pezepe ot Hepaznpenenena Obmo
KaluTal pE3EpBH  CIIPABETHRA neqanba / coOCTBeH
CTOMHOCT Hemokpura KanuTai
3aryba

XWI. IB.  XHJL JIB. XML JIB. XHIL JIB. XHIL. NIB.
Ha 01 sayapn 2015, 3000 28 1593 (527) 4 094
INewanba z2a meprona - - 664 664
Jpyr BceoOXBaTeH TOXOJ 3a
TIePHOaA - - (664) - (664)
Obuyo eceobixeamen 0ox00 3a
200unama - - (664) 664 -
Pasnpenenenue Ha nedanta
KBM pe3¢pBH - 27 - {(27) -
Ha 31 pekemepm 2015 . 3000 55 929 110 4094
Ieuan6a za nepuona - - - 10315 10315
ApyT BceobxRaTeH XoXO0M 3a
HepHoAa - - - - -
060 eceobxeamen 00x00 3a
zodunama - - - - -
Pasnpenenenve va neganba
KBM pe3epBu - - - - -
Ha 30 soum 2016 1. 3000 55 929 10 425 14 409

Ilosacrenuama KoM MENCOURNUA HEKOHCONUOUPAN UHAHCO8 OmMem NpedCMAasIASam Hepazdenta 4acm om Hezo.

7

/

‘?r

HzmeaHuTENEH qRpeKTOp:
/HBa I'apBancka - Cogpusicka/

CrcTaswi;
/Crosmxa ITerkoBa/

Jara: 29.07.2016 .



.’SYNTHETICA

MENKIHWHEH HECKOHCONMHIHPDAH (l)lfIHaHCOB OTYCT
3a mepioma 01.01.2016r. - 30.06.2016r.

CHHTETHKA AJ
MexniiHen HEKOHCOTAMAHPAH OTYET 34 NAPHIHETE MOTOIH
3a nepuoaa 01.01.2016r. — 30.06.2016r.

30 10mm 30 romn
2016 2015
XHJL JIB. XHJL JIB.
MMAPAYHA TOTOLM OT OIIEPATUBHA JEHHOCT
ITocThILIEHNS OT KIIHEHTH 74
IInamanms Ha TOCTABYHITH 237 (169)
IInamanws, cBbp3aHH ¢ Bh3HATPAKACHUS (132) (115)
[Inareru/Bb3cTaHOBEHH JaHBIM{0e3 KOPIOPATHBEEH NAHEK B/Y Ne4.) 26 32
ILnaTenw koprnopaTHBHH JaHBLM B/y neuanbata
ApyTH NOCTHIUICHHA/ IUIAIIAHKS OT OTIepaTHBHA AeHHOCT (40) {27)
HeTen napayeH NOTOK OT ONEPATHBHA ZeiHOCT : (309) 279
MAPAYHHA NOTOHMM OT HHBECTHIIHORHA TEMHOCT
[IpunoGreane/yBeTHIeHNe Ha YIaCTis B ABLIEPHA M ACOMAHPAHK
NIPEIPAITHS (10 897) -
TTocTIeHnA OT nMpoAaxba/HaManeHA Ha y4acTusl B JbIIEPHA 1
ACOLMHPAaHK NPSANPHATHA 31376 115
IIpenccraBenu 3aemu . (1618)
IlocTenneHHs OT IPSAOCTABEHH 3a€MH B T.Y. JIAXBH - 329
IIpunoGuBane Ha MMOTH, MAIIMHE H CHOPAKEHHA 2)
[Tapyrynu roToum, CRHP3aHYU ¢ NpuaOOHBaHE PHHAHCOBH AKTHBH (5219) (159)
[Mapyunn noToIM oT npogakba Ha (PHHAHCOBH AKTHBH
Tomyyenn THBUAEHTH
Heren napavyeH EOTOK OT HHBECTHLUMOHHA AelinocT 15 258 (1333)
MAPHYHH TOTOLH OT ®AHAHCOBA JEHHOCT
Iomy4enu 3aeMu 28 443 8281
IInamanus no NOIyYEHH 3a€MH B T.9. THXBH (14 898) (6279)
IInamane Ha MUXBH, TAKCH H KOMHCHOHH 10
6aHKOBH/OOIMIral[MIOHHH 32€MH H (PHHAHCOB TH3HHT (313) {351)
ITapuuns noTorm OT LeCHH H pena, HeTo (28 154) -
Jpyru nocreivieHds/ miamanus OT (HHAHCOBA AeitHOCT (14) 9
HeTer napryen moToK OT puBAHCOBA AeiiHOCT (14 936) - 1642
HeTHO HamMaJieHHe/ YBe/IHIeHHE HA HAPHIHATE CPEACTBA
H OAPHYHATE eKBABAIEHTH 13 30
Iapuand cpeAcTBA H NAPHIHH eKBHBAJIEHTH B HAYAJIOTO
Ha 01 auyapn 59 39
1lapuYHH cpeJcTBA H NAPAYMHH eKBHBAJICHTH B Kpanjna
mepHoaa MAH i 72 69
s f,«'”" N
Iloacnenuama kom mexcolinen nHexoHcoruOupan qbuHaucos omuem npef)auawmeam Hepazdenna vacm 0.
CueTaBu: ; 7 P RF5 H:‘smnmeneﬂ JIHPEKTOp:
/Ctosrka ITerioBa/ N j ' {WlBa Taperancka - Cothuancka/
Tlata: 29.07.2016 1. "'-33 i g
ey ,ﬁ
B jI Fd



.’SYNTHETICA

TTOACHUTEJIHU BEJIEXKKU KBM MEX/IMHEH HEKOHCOJIMJAVPAH ®UHAHCOB OTUET
3a nepuoza 01.01.2016r. — 30.06.2016r.

INOACHUTEJIHMU BEJIEKKHW KbM MEXJIWHEH HEKOHCOJIMIUPAH
PUHAHAHCOB OTYUET HA ,,CUHTETHUKA“ A{

3a nepuoga 01.01.2016r. - 30.06.2016r.

(MpeacCTaBASBAT Hepa3/AeJHA YACT OT MEKANHHUS HEKOHCOJIUAUPAH (PMHAHCOB OTYET
npukiaouBam Ha 30 onu 2016 roquna)

1.0BIIIA HH®OPMAIIUA 3A IPYKECTBOTO U JEMHOCTTA MY

»~CUHTETUKA”AJ[ ¢ akuuOHepHO APYKECTBO, ChC Celaluile U ajpec Ha ynpasieHue rp.Codus,
paiion Jlozeneun, Oyi. ,,H..Banmapos™ 47, EMK 201188219.

Opranu Ha ympaBieHHE Ha JpykecTBoTo ca: OO0moro cwhOpanme Ha aknuoHepute W ChbBeT Ha
JTUPEKTOPUTE.

Heitnocrra Ha ,,CUHTETUKA” AJl e cBbp3aHa C yIpaBlIeHHE Ha WHIYCTPUAIHU MPEANPHUSITHS,
KOHCYJITAaHTCKa JIeHOCT, TBPrOBCKO IPEJCTABUTEICTBO M IOCPEAHUYECTBO M BCSIKakBa Jpyra
CTOIIaHCKa JEMHOCT, He3a0paHeHa U3PUYHO OT 3aKOHA.

HNuBectumonHuAT noptdeiin Ha “Cunternka’ AJ[ 00xBaiia Tpu HKOHOMHUYECKH CEKTOpa: HEABMIKUMU
UMOTH, TIPOU3BOJICTBO U TPAHCTIOPTHO-TYPUCTHIECKH.

I[pY)KeCTBOTO € C CAHOCTCIICHHA CUCTCMA Ha YIIPABJIICHUC U CC YIIpaBJIdIBa OT CbBeT Ha AUPCKTOPUTC B
CbCTaB:

1. Vra 'apBancka Codusincka — [Ipencenaren Ha ChBeTa Ha JUPEKTOPUTE U UBIIBIHUTEICH TUPEKTOP
2. [Tnamen I1eeB [1aTeB — 3amecTHUK MpeacenaTen
3. Hukomnait Atanacos /laueB — died Ha CbBeTa Ha TUPEKTOPUTE

HpyxecTBOTO ce npeacTasisiBa oT M3nbnuurennus aupektop — MBa Napeancka Codusincka.

Axnuute Ha Jlpy>)XecTBOTO ce ThpryBaT Ha briarapckara ¢ponmosa 6opca.

OcHoseH akiuonep B Cunreruka A/l kpm 30.06.2016r. ¢ Kamanus Tpeiiaunr Jlumutun A/l ¢ 50,05%
AKIMOHEPEH ST

CpennocniuchuHusT Opoii Ha ciyxurenute B Cunreruka A/l kbpm 30.06.2016r. e 8 nuna, B T.4. 6 KeHH.
Hacrosimute ¢puHAHCOBH OTUETH Ca UHAUBUAYATHH (PHHAHCOBU OTYETH.



.’SYNTHETICA

TTOACHUTEJIHU BEJIEXKKU KbM MEX/IMHEH HEKOHCOJIMAVPAH ®UHAHCOB OTUET
3a nepuoza 01.01.2016r. — 30.06.2016r.

2.0CHOBA 3A U3I'OTBSIHE HA ®UHAHCOBUSA OTUYET

OUHAHCOBUAT OTYET Ha J[py>KEeCTBOTO € ChCTaBEH B ChOTBETCTBHE ¢ MEXIyHApOIHUTE CTaHIAPTH 32
¢unancoBo otumtane (MC®O), paspaborenn u nyoOaukyBanu oT CbBeTa MO MEXKIYHAPOIHU
cuetoBojHU ctangapt (CMCC) u npueru ot EBponetickus cbio3 (EC).

@OHUHAHCOBHUAT OTYET € CHhCTaBEH B OBJTApCKU JieBa, KOETO € (yHKIMOHATHATa BalyTa Ha
HpyxectBoTo. Benuku cymu ca npeacraBenu B xuiisaau jiesa (‘000 siB.) (BKJIIOUUTETHO CpaBHUTEIHATA
uHpopmanus 3a 2012 r.) ocBeH ako HE € TOCOYEHO APYTO.

To3u uHAHCOB OTYET € MHAMBHUAYaAICH. [[pyKECTBOTO ChCTaBs U KOHCOMUAMPAH (PMHAHCOB OTYET B
CBOTBETCTBHE C MeEXAyHapOAHUTE cTaHmapTH 3a (uHaHcoBo oruutaHe (MCDO), paspaboreHu u
nyonukyBanu or ChBeTa 1o MexayHapomHu cyetoBogHu cranaapty (CMCC) um mpuetd oT
EBpomneiickus cpro3 (EC), B KOWTO MHBECTUIIMUTE B ABLICPHU MPEANPUATHS Ca OTYCTEHH U OTIOBECTEHU
B choTBeTcTBUE ¢ MCC 27 ,, KoHConuaupanu U MHANBUAYAITHU (PUHAHCOBU OTYETH .

®UHAHCOBHUAT OTYET € CBhCTABEH IPU Cla3BaHE HAa NPHHIMIIA Ha JCHCTBAIIO MNPEANPUATHE,
HE3aBHCHMO, Y€ Ipe3 OTYCTHHS IEPHOJ Peaau3upa OTPHIIATEICH MMapHUYeH IMOTOK OT OllepaTHBHATa
JeitHoCT B pa3mep Ha 691 XWILJIB. U TEKYIIUTE MAaCUBH MPEBUIIABAT TEKYIIUTE akTUBH ¢ 3 335 XUJIL.JB.

Bb3 ocHOBa Ha HalpaBeHW MPOTHO3M 33 OBICHICTO M CJIE] M3BBPIICHUS TpErje]l Ha JICHHOCTTa Ha
Jpy>KecTBOTO W MPOYyYBaHE Ha Bb3MOXKHOCTUTE 3a IMOJIydaBaHE HA 3a€MH OT CBBP3aHU U HECBBP3aHU
nuna, CeBETHT Ha JUPEKTOpHUTE O04akBa, ye CuHTeTnKa A/l 116 mMa TOCTaThuHO (PMHAHCOBH PECypCH,
3a J1a TMPOJBJDKM ONEepaTHBHATA CH JCHHOCT B ONU3KO OBJEIIe M Ja MOracH 3aeMa OT YHUKPEIUT
bynbank Ha mangexa 6e3 npocpoune. Ha Ta3zu 0aza e mpriioxkeH MpUHIUIIA 32 IEUCTBAIO MPEANPUITHAEC
IMPpU U3TOTBAHETO HaA (1)I/IHaHCOBI/I$[ OTYET.

2.1.1TPOMEHHU B CYHETOBOJHATA MNNOJIUTUKA

» Hoeu cmanoapmu, uzmenenusn u pazicuenus kom MCPO, koumo ca énesnu 6 cuna om 1 anyapu
2015 2.

HpyxecTBOTO Tpwiara CIEJHUTE HOBHM CTaHAApTH, HU3MEHEHUs U pa3siacHeHus kpMm MCDO,
pa3zpaboreHu U nyOnukyBaHu oT CbBeTa MO MEXKIYHApOJHU CUETOBOJAHH CTaHAAPTH, KOUTO HUMAaT
edpexT BbpXy (puHaHCOBHA OTYeT Ha JIpyKECTBOTO M ca 3aABJDKUTENIHU 3a MpHJIaraHe OT T'OAUIIHUSA
nepuoJ, 3anoysany Ha 1 suyapu 2015 r.:

MCC 19 ,,Jloxonn Ha HaeTH Juua“ (M13MeHeH) — BHocku Ha ciaykuTenau, B cuja ot 1 roiau 2014 r.,
npuer ot EC 3a rogumnu nepuoamn Ha uiu cien 1 ¢pespyapu 2015 r.

N3menenunsara kbM MCC 19 nosicasBat nznckBanustTa Ha MCC 19 0OTHOCHO BHOCKM Ha CITYXHUTENIN WIH
TPETH JIUIA U 1aBaT Bb3MOXHOCT BHOCKH, KOUTO HE 3aBHUCAT OT OpOsi Ha TOJIMHUTE 3a MPEIOCTaBsiHE HA
ycayrure, na ObJaT TpeTHpaHU KaTO HaMaJleHHe Ha Pa3XoJuTe 3a TEKYyI CTaX B MEpUoJa, B KOWUTO
CHOTBETHUTE YCIYTH ca MPEIOCTABEHH.
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I'ogumnu nmogodpenus 2012 r. B cusia ot 1 wuau 2014 r., npuern ot EC 3a roguumHu nepuoan Ha
win ciaen 1 ¢pespyapu 2015 r.
Te3un n3MeHeHHs BKIIFOYBAT IPOMEHH OT 1uKbiIa 2010-12 Ha mpoekTa 3a TOAMIIHUA MOI00pEHHUs, KOUTO
3acsrar 7 ctaHjapra:
e MCDO 2, Ilnamane Ha 0a3aTa Ha aKIUA
e MCDO 3 ,,busHec KOMOUHAIIUU;
MC®O 8 ,,OnepaTuBHU CETMEHTH;
MC®O 13 ,,0ueHsBaHe Ha ClIpaBeIJIiBa CTOMHOCT,
MCC 16 ,,motu, mamuuu u chopbxenus u MCC 38, Hemarepuannu akTuBu®;
MC®O 9 ,,®unancosu unctpymentu 1 MCC 37 , IlpoBu3uu, yClIOBHM NACUBU U YCJIOBHU
aKTHBH;
e MCC 39 ,,OuHaHCOBH HHCTPYMEHTH: NMPU3HABAHE U OIICHABAHE .

Togumau nogodpenus 2013 r. B cuiia ot 1 1oam 2014 r., npuern ot EC 3a rogumHu nepuoau Ha
uiu ciaen 1 snyapu 2015 r.
Te3u n3MeHeHus BKIIOYBAT MpoMeHH OT 1ukbiaa 2010-12 Ha npoekTa 3a roJuIIHU TOJ00PEHUSI, KOUTO
3acqaraT 4 cTaHjuapra:

e MCO®O 1 ,llpunarane 3a nbpBu 16T Ha MCDO*;

e MC®O 3, buzHec KOMOMHAIIMH ]

e MC®O 13 ,,0OnensiBane Ha cripaBeIMBa CTOMHOCT;

e MCC 40 ,,1IHBeCTULIMOHHA UMOTH"".

» CTaHaapTH, U3MEHEeHHsI 1 Pa3siCHEHMs, KOUTO Bce Olle He €A BJIe3IH B CHJIA U He ce MpuJiarar
OT mo-panHa aaTa ot /[pykecTBOTO

CrnemnuTe HOBU CTaHIAPTH, M3MEHEHUS] M Pa3siCHEHUs KbM ChHINECTBYBAIM BEY€ CTaHIAPTH ca
nyOMMKyBaHH, HO HE ca BJIE3JIM B CHJIA 32 (PMHAHCOBaTa TOAMHA, 3anoyBaiia Ha 1 sayapu 2015 r. u He
ca OWJIM MPUIIOKEHH OT MO-paHHa jara oT J{pyKecTBOTO:

MC®O 9 ,,®unaHcoBH HHCTPYMeHTH” B cuiia oT 1 simyapu 2018 r., Bce ome He e npuet ot EC
CeBersT Mo MexayHapoaHu cueroBoaHu ctanaaptu (CMCC) mgane MCOO 9 , dunancoBU
MHCTPYMEHTH, KaTo 3aBbpIIM CBOsA MpoekT 3a 3amsiHa Ha MCC 39 , duHaHCcOBU WHCTPYMEHTH:
npu3HaBaHe U oleHsBaHe”. HOBUAT cTaHIapT BBbBEXAAa 3HAUUTENIHU NMPOMEHHM B Kilacu(UKaLusATa U
OLICHSIBAHETO Ha ()MHAHCOBM aKTHBHU M HOB MOJEJl HAa OYaKBaHAaTa KpeAUTHA 3aryda 3a o0e3leHKa Ha
¢unancosn axtuBu. MC®PO 9 BkmouBa W HOBO PBKOBOJACTBO 32 OTYMTAHE HA XEHKUPAHETO.
PwvkoBoscTBOTO Ha [Ipy*)ecTBOTO € Bce omie B mporec Ha oreHka Ha edexta Ha MCDO 9 BBpXy
(UHAHCOBHS OTYET.

MC®PO 9 ,, PunancoBH MHCTPYMeHTH” (M3MeHeH) — OTuMTaHe Ha XeIKHpPaHeTo, B cuia ot 1
ssnyapu 2018 r., Bce ouie He e npuet otT EC

M3MeHeHnsATa BOJAT 10 CHIIECTBEHA NIPOMSHA B OTYMTAHETO HAa XEIKUPAHETO, KOSATO IO3BOJISABA HA
Ipy’KecTBaTa Jla OTpa3siBaT TEXHHUTE JEWHOCTH BbB BPb3Ka C YINPABICHHETO Ha pUCKa MO-I00pe BHB
(MHAHCOBHUTE OTYETH.
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MC®O 10 ,,Koncommaupanu ¢punancoBu ordetn” m MCC 28 ,,MIHBecTMLIHM B aCOUMHPAHU
NPeINpPHATHS U CbBMECTHU NpeAnpuATusa® (u3MeHenn), B cuja ot 1 simyapu 2016 r., Bce omne He
ca npuetu ot EC

Te3n u3mMeHeHusl ca B pe3yiTaT Ha HECbOTBETCTBUETO MEXy u3uckBanusta Ha MCPO 10 u MCC 28
IIPY TPETUPAHETO HA MPOaX0Oa WM allOpTHA BHOCKA HA aKTUBU MEXJ1y HHBECTUTOPA U aCOLIUUPAHOTO
HpeAnpusTHE WIM CbBMECTHOTO NpeanpusiTie. BeieacTBue Ha Te3u U3MEHEHHUs ce Ipu3HaBa nedasnoa
WK 3ary0a B IbJIEH pa3Mep, KOraTo CAejKaTa BKIIOUBa OM3HEC HE3aBUCUMO Jalli OU3HECHT € OTJIeNIEH
B AblIepHO npeanpustue. YactuyHa neuanOa wim 3aryba ce Npu3HaBa, KOraTo CAeJIKaTa BKIIIOYBA
aKTUBHU, KOMTO HE IpEACTaBiIsABAT OWU3HEC, JOPH U TE3M aKTUBU Ja ca COOCTBEHOCT Ha JbIIEPHO
pEIIPUITHE.

MC®O 10 ,Koncomuaupanu ¢punancoBu otdern”’, MCPO 12 ,,OnoBecTsiBaHe Ha JASJIOBU
yuactusi B Apyru npeanpustus” u MCC 28 ,MAHBecTMLIMM B aCOUMHPAHHM NPeINPHUATHS H
CbBMECTHHU npeanpusaTus® — NHBecTHIIMOHHM Ipy:KecTBa (M3MeHeHH), B cuJia ot 1 sinyapu 2016
I., Bce oule He ca npuetu ot EC

HN3MeHneHusTa HU3si1CHABAT npujiaraneTo Ha HU3KIKYCHHUCTO OTHOCHO KOHCOJIHM Al 3a
HHBCCTUIOMOHHUTC OPYXKECTBA U TCXHUTC ABIICPHU JMPCAIIPUATHUA. M3Kkimo4eHneTo OTHOCHO
HN3TOTBAHCTO Ha KOHCOJHUAWPAHU (1)I/IHaHCOBI/I OTUCTH BAXU M 3a MCKIWHHU HNPCANIPUATHA MaﬁKH,
KOHUTO Ca JObUICPHU MNPCANPUATHSA Ha HWHBCCTULIUMOHHU JPYIKCCTBA. To BaXu, B cnyqaﬁ qc
HHBCCTUIMOHHOTO OPYXKCCTBO MainKa OLCHsABAa CBOMTC MOBUIICPHU MPCANPUATHA IO CIIpaBCAJIMBa
CTOMHOCT. MG)KI[I/IHHOTO MMpCAIPpUATHE MalKa cJIcaBa aa U3IBbJIHU U OCTAHAJIUTC KPHUTCPHUH CBIJIACHO
MC®O 10.

MC®O 11 ,,CbBmecTHM aHraxumMeHTHn” (um3meHeH) — IlpugoOmBaHe Ha 511 B ChbBMECTHA
aeiHOCT, B cuiia ot 1 suyapu 2016 r., Bce oue He e npuet ot EC

ToBa U3MeHEHHE JaBa HACOKH OTHOCHO MOJXOSIIOTO CYETOBOJHO TPETUPAHE Ha MPHUI0OUBAHETO HA
JIS7T B ChbBMECTHA JIEHHOCT, KOSITO MPEJICTaBIsiBa OU3HEC.

MC®O 14 ,,OTcpoyeHn CMEeTKH IPH pPeryJIupaHu HeHn” B cuia ot 1 suyapu 2016 r., Bce omie He
e npuet ot EC

MC®O 15 ,,IIpuxoau or 10roBopHu ¢ kjaneHTH” B cuiia ot 1 sinyapu 2017 r., Bce omle He e mpuer
ot EC

MC®O 15 3zamenss MCC 18 , Ilpuxomau”, MCC 11 ,JloroBopu 3a CTPOHUTEICTBO* M CBBP3aHU C TAX
pa3siCHEHWs M BHBEXKIA HOB MOJEN 3a NMpH3HABaHE Ha MPHUXOJWTE Ha 0a3ara Ha KOHTpol. HoBusT
CTaHJApT MPOMEHs MpaBUIIaTa 3a OINpeeIssHe Jalu MPUXOJUTE ca MPU3HABAT KbM JaJ€H MOMEHT WIN
npe3 JaJieH Mepruosl OT BpeMe U BOJIM 0 pa3lIMpsiBaHe U MOA00psiBaHe Ha OMOBECTSIBAHUATA OTHOCHO
npuxogure. MC®O 15 e 6a3upaHo Ha OCHOBEH MPHUHLUI, KOMTO M3MCKBA JIPYKECTBOTO J]a MPU3HABA
NPUXOJ TI0 HAYMH, KOMTO OTpa3siBa MPEXBBPJIIHETO HAa CTOKM WMJIM NPEJAOCTaBIHETO Ha YCIYTd Ha
KJIMEHTUTE U B Pa3Mep, KOWTO 0Tpa3siBa 0YaKBAaHOTO Bh3HATPAKICHHE, KOETO JPYKECTBOTO IIE MOITyIH
B 3aMsIHA HA Te3H CTOKM WM YCIyrH. Jlommycka ce mo-paHHOTO Ipuiarane Ha cranaapra. [IpyxecrBara
cliefiBa Ja NpWiaraT CTaHAAapTa PETPOCIEKTUBHO 3a BCEKHM IPEJICTaBEH MNPEAXOACH IEpUoJ] WIH
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PETPOCHEKTHUBHO KaTO KyMYJIaTUBHUSAT €(PEKT OT MbPBOHAYAIIHOTO MPU3HABAHE CE OTPa3siBa B TEKYILUS
HEPUOL.

MCC 1 ,IlpencraBsane Ha ¢(unHaHcoBu oT4yeTn” (M3MeHeH) — OmnoBecTsiBaHMs, B cujiaa ot 1
sinyapu 2016r. , Bce ome He e mpuer oT EC

Tesu u3amenenuss ca yact or uHunmaruBata Ha CMCC 3a nmojgoOpsiBaHe Ha MPEACTABIHETO U
OTOBECTABAHETO BBB (MHAHCOBUTE OTYeTH. Te wu3scHsaBar ykazanusita B MCC 1 oTHOCHO
CBIIECTBEHOCT, 0000IIaBane, MPEACTaBIHETO Ha MEXIMHHU cOOpPOBE, CTPYKTypara Ha (PMHAHCOBHUTE
OTYETH U OIIOBECTSABAHE HA CUETOBOJIHATA MOJIUTHKA.

MCC 16 ,,UmoTn, Mmamuuu 1 cbopbxenusa* u MCC 38 ,,Hemarepuajnu akTuBu* (MU3MeHEHH), B
cuia ot 1 smyapu 2016 r., Bce oute He ca npuetu oT EC

Te3n M3MEHEHHS TOSICHSBAT, Y€ M3I0JI3BAHETO HA METOH 32 U3YUCIIIBAHE HA aMOpTH3aIluH, Oa3upaHu
HAa TPHUXOJIU, HE € TOIXOMAIIO, ThA KAaTro MPHXOAWUTE, TCHEPHUPAHW OT OIpeleicHa JEHHOCT ¢
IBITOTPAMHM MaTEepPUAIIHM WJIM HEMaTEepPHAIIHM AaKTHBHM, HE OTpa3siBaT M3IOJI3BAaHETO Ha
HUKOHOMMYECCKUTEC I10JI3HU, KOUTO C€ OHYaKBaT OT aKTUBUTC.

MCC 16 ,MmoTn, mammuu u cbopbkeHusi 1 MCC 41 ,.3emenenne” (usmenenn) — [linogonocHu
pacteHus, B cujia ot 1 sinyapu 2016 r., Bce oie He ca npuetu ot EC

MCC 27 ,AMuauBuayajnu GUHAHCOBU OTYeTH (M3MeHeH), B cuiia ot 1 sinyapu 2016 r., Bce ome
He e npuet oT EC

ToBa m3MeHeHHME MO3BOJSIBA Ha APY>KECTBATa a H3IO0J3BAT MCETOJAA Ha COOCTBEHMST KaImMTAal IIpu
OTUUTAHCTO Ha HMHBCCTHUWH B ABIICPHHU NPCANPUATHA, CBbBMECTHHU WM aCOLUMHUPAHU IMPCANPUATHUA B
TCXHUTC UHAUBUAYAIIHU (bPIHaHCOBI/I OTYCTH.

Togunu nmogodpenusi 2014 r. B cuna ot 1 ssmyapu 2016 r., Bce ome He ca npuetu ot EC
Te3u nu3MeHeHus 3acsarar 4 cTaHgapra:

e MC®O 5 ,Herekymuu akTHBH, JbpXKaHU 3a MPOJIaKOa, U MPEyCTAaHOBEHU JACHHOCTH® OTHOCHO
METOJI Ha OTITHCBAHE;
e MC®O 7 ,,OuHaHCOBU MHCTPYMEHTH: ONOBECTSIBaHE  OTHOCHO JIOTOBOPH 3a YCIIYTH,
e MCC 19 ,,Jloxonu Ha HaeTH JUIA* OTHOCHO JMUCKOHTOBH MPOIEHTH
MCC 34 ,,MexauHHOo (UHAHCOBO OTYUTaHE OTHOCHO ONOBECTSBaHE HAa MH(pOpMaIus.

2.2.CHETOBOJIHA MMOJIUTUKA

2.2.1.001M m0J10KeHUus

Haii-3HaunmuTe CUYETOBOJHM TOJWUTHKH, MPUJIATaHW MPU W3TOTBSIHETO HA TO3W (DMHAHCOB OTYET, ca
MPEACTaBEHU TO-I0ITY.

DUHAHCOBHUAT OTUET € M3TOTBEH IIpr Clia3BaHC Ha NPUHOUIIMTE 3a OLCHABAHC HAa BCHYKH BHUIOBEC
aKTHBH, IACUBH, NMPUXOAH U pa3xoau cbriiacHo MC®O. ba3ute 3a oleHKa ca OMOBECTEHH MOAPOOHO
MO-HATaThK B CYETOBOJIHATA MOJUTHUKA KbM (PMHAHCOBHUS OTHYET.
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CnenBa nma ce orOenexu, 4e NMPU M3TOTBSHETO HA MPEACTaBEHUs (PUHAHCOB OTUET ca M3IMOJI3BaHU
CYETOBOJIHU OIICHKH W JOIMyCKaHWsS. Bbrpeku ue Te ca 6a3upanu Ha wHGOpMAIUs, IPEIOCTaBeHA Ha
PBKOBOJICTBOTO KbM JaTaTra Ha U3rOTBsIHE Ha (DUHAHCOBUS OTYET, PEAIHUTE PE3yNITaTH MOTraTr Ja ce
pas3M4aBaT OT HAIIPABEHUTE OLIEHKU U JONYCKAHUS.

2.2.2.1lpeacraBsine Ha puHAHCOBHUS 0TYeT. CPAaBHUTEIHHU JaAHHU

®duHaHCOBUAT OTYET € mpeacrtaBed B choTBeTcTBHE ¢ MCC 1 ,IlpencraBsHe Ha GUHAHCOBH OTYETH
(peBusupan 2007 r.). Jpy>kecTBOTO mpue Ja MpeacTaBs oT4yeTa 3a rnedyanbdara uiu 3arydara u Apyrus
BCe0OXBaTEH J1I0XOJ B €IUHEH OTYET.

B ordera 3a (UHAHCOBOTO CBCTOSHUE C€ NPEACTABAT JBa CPAaBHUTEIHU MEPUONA, KOTaToO
HpyxecTBOTO:

a) MpuJIara CYeTOBOHA MOJTUTHKA PETPOCIIEKTUBHO;
0) Mpeu34HCIIABAa PETPOCIICKTHBHO TTO3UITMH BbB (PMHAHCOBHUS OTUET; HIIH
B) MpeKiacuuIpa MO3UIUKH BbB (PUHAHCOBHSI OTUET,

KOraTto ToBa MMa CHIICCTBCH eq)eKT BBpPXY I/IHCI)OpMaI_[I/IHTa B OTUYCTAa 3a (bHHaHCOBOTO CBbCTOSAHUEC KBM
Ha4aJIOTO Ha NPCAXOAHNA IICPHUOI.

2.2.3.lHBeCTHIINH B TbIIEPHHU MPeINMPUATHSI

JbIiepHy npeanpuaThs ca BCUUYKU NPEINPUATHSA, KOUTO C€ HAMHUPAT IOJ KOHTpoJa Ha [[pyKecTBOTO.
KOHTpOIBT BBPXY ABLIEPHUTE NPEANPUATUS HA [[pyKECTBOTO c€ U3pa3sBa BbB Bb3MOKHOCTTA My Ja
PBKOBOJIM U ompesens (puHaHcoBaTa U ONEepaTHBHATA MOJIMTUKA Ha ABLIEPHUTE NMPEATIPUATHS, TaKka ye
Jla ce M3BIMYaT M3rOAM B pe3yinraT Ha JAeWHocTTa UM. B uHAMBHIyanHMs (UHAHCOB OTYET Ha
Jpy>kecTBOTO MUHBECTULIMUTE B ABLICPHH MPEINPUATHS C€ OTYUTAT 110 ceOECTOMHOCT.

I[pY)KeCTBOTO npu3dHaBa JUBHUACHT OT ABUICPHO MPCAIIPUATHE B revagbara HIH 3ary6aTa B CBOUTC
WHAUBUIYAJTHU (bHHaHCOBI/I OTYCTH, KOTraToO 6’LI[6 YCTAHOBCHO IIPABOTO MY Ja IMOJIYYU OUBUJCHTA.

2.2.4 iluBecTMLIUM B aCOLMUPAHU ¥ CbBMECTHH NPeANPUSITHSA

CBbBMECTHO npeanpusaTuC € JOroBOpHO CIIOPA3yMCHHUC, 1O CUJIaTa HAa KOCTO I[py)KeCTBOTO U apyru
HE3aBUCUMH CTpPaHU C€ 3ac€MaT ChC CTOITaHCKa HeﬁHOCT, KOATO HOMAJICKHW Ha CbBMECTCH KOHTPOJIL.
HNuBecTununuTe B ChBMECTHH OpeaAnpuATrda CE OTUUTAT IO ce0eCTONHOCTHUSA METO.

Aconuupanu ca Te3U NpeAnpUusaTus, BbpXy KouTo J[py>KecTBOTO € B ChCTOSIHUE Jla OKa3Ba 3HAUUTEIHO
BIIMSIHHE, HO KOUTO HE Ca HUTO ABIIEPHU NPEANPUATHSI, HUTO CbBMECTHO KOHTPOJIUPAHU MPEITPUATHS.
MHBecTUIIMUTE B aCOLIUMPAHH MTPEIIPUATHS C€ OTYUTAT 110 CE0ECTOMHOCTHUS METO/I.
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Jpy*kecTBOTO INpH3HABa AUBUJIEHT OT CBBMECTHO KOHTPOJIMPAHO MPEAIPUATHE WIA aCOLUUPAHO
OpeanpusTHe B NedandaTra Wil 3arydara B CBOMTE MHIMBHUAYAIHH (PMHAHCOBH OTYETH, KOTaTo Obae
YCTaHOBEHO MPABOTO MYy J1a IIOJIy4YH IUBUACHTA.

2.2.5. CneJIkM B 4y KJIeCTpPaHHA BaJyTa

Crenkute B yyXAecTpaHHA BajyTa C€ OTYMTAT BBB (DyHKIMOHAJIHATA BaidyTa Ha [[pyXecTBOTO MO
oduranHus 0OOMEHEeH Kypc KbM JaTara Ha ciaeikarta (oOsBeHus (QUKCHHT Ha bbirapcka HapoaHa
Oanka). IlevanOure u 3aryOMTEe OT KYpCOBH Pa3jMKH, KOUTO BB3HUKBAT IPH YPEKAAHETO HA TE3U
C/ICJIKU W TIPEOIICHSIBAHETO HA MapUYHHUTE MO3UIMH B YYXKJCCTPaHHA BajdyTa KbM Kpas Ha OTUCTHHS
HIEpUO/I, Ce TIPU3HABAT B IevajadaTa uin 3aryoara.

Henapuunure no3uuuu, OUNEHSABAHU [0 MCTOPUYECKA IIEHA B UYXKAECTPaHHA BalyTa, C€ OTYUTAT IO
oOMeHHUs KypcC KbM Jarara Ha clejkaTta (He ca mpeoleHeHd). HemapuuHuTe mo3uIny, OLIEHSIBAaHU 110
CIIpaBeUIMBa CTOMHOCT B UyXKJIeCTpaHHA BaJlyTa, C€ OTYUTAT MO OOMEHHHUSI KypC KbM JlaTaTa, Ha KOSITO
€ OlpezesieHa CIIpaBelJInBaTa CTOMHOCT.

2.2.6. IIpuxoau

Cunreruka AJl, reHepupa OCHOBHO (PMHAHCOBU IIPUXO/IU B CIEIHUTE HAIPABICHMUS !
e [Ipuxoau oT onepanuy ¢ UHBECTULIMU U (PUHAHCOBU aKTHUBH
e [lpuxoau oT TUBUAECHTH
e [Ipuxonu oT JMXBHU MO NMPETOCTABEHU 3aEMHU

HedunancoBuTte npuxoau BKIOYBAT NPEIUMHO HA€MU OT NPEOTIaBaHEe Ha O(PHUCH TMOJ HAeM Ha
CBBP3aHU U HECBBP3aHU JIULIA.

HpI/IXOI[I/ITe CC OLCHABAT 110 CIIpaBCAJIMBa CTOMHOCT Ha MOJIYYCHOTO WJIA IMOMAJICIKAIOTO Ha IMOJITydYaBaHC
BB3HAI'PAKACHUEC, KATO HEC CC BKIIIOYBAT HAHBK I[O68.B€Ha CTOﬁHOCT, BCHYKU TBPTOBCKH OTCTBIIKHU H
KOJIMYCCTBCHU pa6aT1/I, HallpaB€HU OT Z[p}/')KeCTBOTO.

HpI/IXOI[’LT CC IMpHU3HAaBa, KOIraTO €Ca U3IMI'bJIHCHU CIICAHUTEC YyCIIOBUSA:

e Cymara Ha Ipuxo/ia MOXe Ja 0bJie HaJIeKHO OLIEHEeHa;

e  BeposATHO € MKOHOMMYECKHUTE MOJ3HU OT cAeKaTa J1a ObAaT NOoTy4eHH;

e HanpaBeHute pa3xoiu WM Te€3H, KOUTO MPEICTOM Aa ObJaT HampaBeHH, MOTaT HaJIeXJIHO Ja
ObJaT OLICHEHHU,

e Kpurepuute 3a npru3HaBaHe, KOMTO ca crielU(PUYHU 3a BCsAKa OTJENHA AelHOCT Ha JlpyxecTBOTO,
ca u3nbiaHeHH. Te ca onpeaeneHu B 3aBUCUMOCT OT MPOAYKTUTE UM YCIYyTUTE, IPEIOCTaBeHU Ha
KIJIMEHTA, U Ha IOTOBOPHUTE YCJIOBHS, KAKTO Ca U3JI0KEHH 110-/10I1Y.

[TpuxoauTte OT HaeM ce MpU3HABAT Ha JIMHEiTHa 0a3a 3a mepuoja Ha JU3UHTA.

HpI/IXO)II/ITe OT JIMXBH C€ OTYHUTAT TCKYIIO 11O MECTOAa Ha e(beKTI/IBHI/IH JINXBCH ITPOLICHT. HpI/IXO)II/ITe oT
AUBUJICHTH CC IpU3HABAT B MOMCHTA Ha Bb3HUKBAHC Ha IIPABOTO 34 IOJTYyYaBaHEC HA IJIAIIIAHCTO.
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2.2.7.0nepaTUBHH Pa3Xxo/au

OHepaTI/IBHI/ITe pasxoau Ce€ Nnpu3HaBaT B nevajoaTa uid 3ary6aTa IIpH IIOJI3BAHCTO HA YCIYTUTC HUJIM HA
JaraTta Ha Bb3HUKBAHCTO UM, IIPH CIIa3BaHC Ha IIPpHHIMIIA 34 CbIIOCTABUMOCT C IIPUXOJUTE.

2.2.8. Pa3xoau 3a JTUXBH ¥ Pa3XoH MO0 3aeMH

Pa3zxoauTe 3a JMXBU Ce OTYUTAT TEKYIIO MO METOJAa Ha €(EKTUBHHS JUXBEH MPOUEHT. EdexTuBHUAT
JMXBEH MPOLEHT € TO3HM, KOWTO TOYHO JIMCKOHTHUPA OYAaKBAHWUTE OBJCIIM MapUYHU IJIAlAHUS U
NOCTBIUICHUS TPe3 CPOKa Ha (PMHAHCOBHS aKTHB WM MAacUB 0 OalaHcoBaTa CTOMHOCT HA aKTHBA MU
nacuBa. EQEKTUBHUAT JIMXBEH HPOLEHT C€ OmpeAens MpH [IbPBOHAYAIHOTO IPU3HABaHE Ha
(MHAHCOBHSI aKTUB WJIM ITACUB M BIIOCIIEACTBUE HE CE KOPUTHPA.

HN3uucnasgBaneTro Ha eq)eKTI/IBeHI/IH JIMXBCH IIPOLCHT BKJIIIOYBA BCUYKHW KOMHCHOHHH, ITOJIYYCHU HJIHU
IJIaTCHU, TPAH3AKIUOHHU Pa3xXOAH, KAKTO W OTCTBIKHU WK MNPEMHUH, KOUTO Ca HEpas3aCiHa 4acT OT
eq)eKTI/IBHI/IH JIMXBCH IMPOLCHT. TpaHSaKI_[I/IOHHI/ITe pa3xoan Ca BbTPCIIHO IIPUCHIIU Pa3XOdr, JTUPCKTHO
OTHaCs1IIHu CC KbM HpI/II[06I/IBaHeTO, CMUTHUPAHCTO UJIM OTIHMCBAHETO HA (1)I/IHaHCOB AKTUB WU I1aCHUB.

PasxojuTte 1Mo 3aeMu OCHOBHO IPEJICTABIISABAT JIMXBH 110 3a€MHUTE Ha MPEANPUATHETO. Beruku pasxonu
o 3a€MM, KOHUTO AUPCKTHO MOrar naa 6"I)I[8,T OTHCCCHU KbM 3aKYIIYBAHCTO, CTPOUTCICTBOTO HIIN
MIPOM3BOJICTBOTO HA €IMH OTTOBApsIl Ha yCJIOBUATA aKTUB, CE KAIUTAIM3UPAT Tpe3 MEePHoa, B KOHUTO
CC OYaKBa aKTUBBT Ja ObJie 3aBBPIICH W IMPHUBEJACH B TOTOBHOCT 3a W3IIOJI3BAHE WIIU IMPOaaXOA.
OcrananuTe pa3xold MO 3a€MU ce IMpHU3HABaT KAaTo pas3Xxoj] 3a Mepuoja, B KOMTO ca Bb3HUKHAIH, B
OT4eTa 3a IOXOUTE Ha pell ,,OMHAHCOBU Pa3Xoau’ .

Koraro ca IMMOJIy4CHH 3aCMHU oe3 KOHKPCTHO MECJICBO IIPCAHA3HAUYCHHUC M TC Ca H3IIOJA3BAHM 3a
HpI/II[O6I/IBaH€TO Ha ¢IUH OTroBapsdll Ha YCJIOBHATA aKTHUB, pa3MCPBT HA Pa3XOAUTC IO 3a€MH, KOUTO
Morar na €€ KalluTaJIru3upar, C€ OHIpeACiid 4Ype3 IPpUIaraHe Ha IPOLCHT Ha KalluTalnu3alud KbM
PasxoanuTe IO TO3U AKTHB. HpOHeHT’BT Ha KanuTaiu3anuda € CpCAHOIPCTEriicHara BCIWMYMHA Ha
pa3xoauTe 110 3a€MU, OTHECECHU KbM 3aCMUTC HA prnaTa, KOHTO Ca HCIIOTAaCCHU IIPE3 Mepruoaa, KaTto ce
H3KII0YaT 3aCMUTEC, IIOJYUCHHU CICHUAIHO 3a MCIMTEC Ha HpI/II[06I/IBaHe Ha C€IWH OTroBapsul Ha
YCJIOBUSATA aKTUB.

2.2.9. AMoTH, MAILIMHU U CHOPAKEHHUS
Ilvpeonauanno npuooodusane
[TbpBOHAYATHOTO OLIEHSABaHE HA UMOTH, MAIIMHU U ChOPAYKEHHSI C€ U3BBPIIIBA:

e Jlo II€Ha Ha HpI/II[06I/IBaH€, KOATO BKJIIOYBA: MOKYIIHATA II€CHA (BKJ’I. MHUTa U HEBB3CTAaHOBHMU
}IaH’BHI/I), BCHYKHU IMPCKH pa3xoJu 3a IMPUBCKIAAHC HA OaJICH aKTHB B pa60THO CbCTOSIHHUE B
CBbOTBCTCTBUC C MPCAHA3HAUCHUCTO MY - 3a aKTUBH HpI/II[O6I/ITI/I OT BbHIITHU U3TOYHMUIIU,

e [lo crpaBeaMBa CTOMHOCT: 3a MOJYYEHHUTE B Pe3yyiTaT Ha Oe3Bb3ME3THA C/ICNIKA;

e Jlo OICHKA: TIIpHETa OT ChAa, U BCHUYKH IPEKH PA3XOaW 3a MPHUBCKIAHC HA JAACH AKTHB B
pa6OTHO CHECTOAHUC B CBOTBCTCTBHUEC C MNPCAHASHAYCHUCTO MY - 3a IIOJYUYCHHU aKTHUBHU KaTO
ariopTHa BHOCKaA.

AKTI/IBI/I, quATO II€HA Ha HpI/II[O6I/IBaHC € CKBUBAJICHTHA WJIM HAaJIBUIIIaBa 700 JIB., CC KallUTAJIN3UpPaT.
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Hocneosauwio ouensasane

[TocnenBamoTo oOLEHSBaHE HA Ha WMOTH, MAIIMHM W CHOPAKEHHS C€ HU3BBpPIIBA 10 II€HA Ha
npujoOuBaHe, HaMmaJeHa C HATPYHNaHWTE aMOpPTH3alMU W 3aryom or obOes3uenka. HampaBenure
00€3IIEHKH Ce OTYUTAT KAaTO pa3xo] M ce MPHU3HABAT B OTYETa 3a MedaiOuTe WU 3aryouTe u Ipyrus
BCEOOXBATEH JJOXOJ 32 ChOTBETHUS MEPUO/I.

Ilocneosawyu pazxoou

HOCJ’IG,I[B&H.II/I pasxoan 3a pCMOHT M INOAAPHKKA CE OTpa3dBaT B OTUYCTA 3a nevayonuTe Uin 331"}’6I/IT€ u
Apyrusa BCeoOXBaTeH A0X04 KbM MOMCHTA Ha U3BBPIIBAHCTO UM, OCBCH aKO HAMA SAICHH JOKAa3aTCJICTBA,
Y€ M3BHPUHIBAHCTO UM 1€ JOBEAC N0 YBCIMYCHHU MKOHOMHYCCKHU HU3TOJU OT MU3IIOJI3BAHCTO Ha aKTHBA.
Torasa te3u pasxoau CC€ KalmuTalnu3dnupar KbM OTUCTHATA CTOMHOCT Ha aKTHBA.

Omnuceane

OTnucBaHETO Ha Ha HMOTH, MAallIMHU U CbOPAKCHUA OT Oayanca e npu Hpoz[a>K6a MJIN KOrato akKTUBBT
OKOHYAaTCIHO 6’5,[[6 HU3BCICH OT yHOTpe6a H cJjied OTIIMCBAHCTO MY HE CC OYAKBAT HUKAKBU APYI'U
HNKOHOMMHNYCCKH U3I'0JJH.

[levanbara mnm 3arybara oT npoaaxOaTa Ha MMOTH, MAIIMHU M CHOPBKCHHUS CE ONpEAess KaTro
pasnuKa MKy TOCTBIUICHHATA OT MPOoaakOara U OajaHcoBaTa CTOMHOCT HA aKTHBA M CE MPHU3HABA B
oTyueTa 3a mevyanOuTe WM 3aryOuTe W Apyrus BceoOXBaTeH 10XxoA Ha pen ,llewanba/ 3aryba ot
npojax0a Ha HETEeKYIIU aKTUBH .

AMopTu3anus

JIpy’kecTBOTO Tipuiiara JMHEEH METOJ]] Ha aMOpTH3alus. AMOPTH3MPAHETO HA aKTUBUTE 3all0YBa OT
Mecela cieaBall Mecelia Ha MpuaoouBaHeTo uM. [lojie3Hus )KHMBOT MO TPYIH aKTHUBH € ChOOpa3eH C:
(U3NIECKOTO W3HOCBaHE, CIENU(HUKaTa HAa OO0OPYABAHETO, OBICIIMTE HaMEpEHUs 3a ymorpeda W ¢
MPEIoIaraeMoTO MOPAJTHO OCTapsBaHe.

OHpCI[CJ'IeHI/ISI ITOJIC3CH JKUBOT 110 I'PYIIKM aKTUBU € KAKTO CJICABA:

MATEPUAJIHU AKTUBH HOJIE3EH ’KUBOT
CromnaHcku MHBEHTAP 6-7 ronuHM
Kommrotpu 2 TOOVHU

OcrarpbuHaTa CTOMHOCT W MOJIC3HUAT JKMBOT Ha HMOTH, MAIlIMHU U CHOPAKCHUA CC IPCOLCHABAT OT
PBKOBOACTBOTO KbM BCAKAa OTUCTHA AaTa.

2.2.10. Ode3uenka

3a 3ary0a oT oOe3lleHKa ce MpU3HaBa Cymara, ¢ KOSATO OallaHCOBaTa CTOMHOCT Ha JaJIeH aKTHUB WIU
eNHMIIA, TeHepHpalla MapyuyHd TOTOIM, MPEeBHUIIaBa BH3CTAHOBUMATa UM CTOWHOCT, KOSITO € TO-
BHCOKaTa OT CIpaBeyiuBaTa CTOWHOCT, HaMaJeHa C pa3XoAWUTe MO TmpoAak0a Ha JaJeH aKkTUB, U
HeroBaTa CTOWHOCT B ymoTpeba. 3a ga ompenend CTOMHOCTTa B ymoTrpeba, PHKOBOJCTBOTO Ha
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I[I)Y)KCCTBOTO n34uciaBa OYaKBaHUTC 6TJIICH_[I/I MapuyHu IOTOOM 3a BCIKa CIHWHUIIA, I'CHCPpHUpAIla
Mapru4HU IMOTOLH, U OIMPCACIIA MOAXOAAIINA JUCKOHTOB (1)aKTOp C IOCJI KAJIIKYJIMPpAaHC Ha HaCTOANlaTa
CTOMHOCT Ha TE3H MMapuiHU I1OTOLHU. HpI/I U3YUCIABAHE HAa OYAaKBAHUTE 6T>,HCH_[I/I MMapu4Hu I10TOLHU
PBKOBOACTBOTO IIPpaBU IIPCAIIOJIOKCHNUA OTHOCHO 6’BI[CH_II/IT6 6PYTHI/I neyaaon. Tesu IMPEATIOIOKCHUA
ca CBbp3aHu C 6’B,I[€H_II/I CLOUTHSI W OOCTOSTEICTBA. HCﬁCTBHTeHHHTC pe3yiratu Morar aa ce
pasdin4daBaT M Ja HaJIOXKaT 3HAYUTCIIHUM KOPCKHOHWH B aKTHBUTC Ha HPY)KCCTBOTO npe3 ciacaBaiiara
OTUYCTHA roarHa.

B moBedeTo ciaydau mpu ONpeneNsHETO Ha MPUIIOKHMHUSA TUCKOHTOB (aKTOp ce MpaBH OLEHKA Ha
HOJIXOAAILINTE KOPEKIUH BbB BPb3Ka C Ma3apHUs PUCK U PUCKOBUTE (HaKTOPH, KOUTO ca CHeUu(PUIHU
3a OTJEITHUTE aKTUBH.

Jpy>KecTBOTO HE € IPETHPIISIIO 3ary0u OT 00e3IeHKa Ha HeTeKyIH akTuBy mpe3 2015t. u 2014r..

2.2.11. ®MHAHCOBY AKTUBHU U NACHUBU

@®uHaHCOBUTE AaKTUBM M IMACHUBU C€ INpPU3HABAT, Koraro JlpyKecTBOTO CTaHE CTpaHa IO JOTOBOPHU
CIOpa3yMeHMsl, BKIIOYBAIIY (PMHAHCOBU UHCTPYMEHTH.

®uHAHCOB aKTHB C€ OTIIMCBAa, KOraTo C€ 3aryOn KOHTPOJ BBPXY JOTOBOPHUTE IIpaBa, KOWUTO
ChCTaBIISIBAT (PMHAHCOBUS aKTUB, T.€. KOTaTO ca M3TEKIIM MpaBaTa 3a MoJlydyaBaHe Ha MApUYHU MOTOLHU
WJIU € TIPEXBBHPJICHA 3HAaUMMaTa 4acT OT PUCKOBETE M U3rOJIUTE OT COOCTBEHOCTTA.

duHaHCOB MacuUB Ce OTIHCBA IIpHU HETOBOTO IIOTaCABAHEC, U3IIAIAHEC, I[IPU AHYJIMPAHE HA CACIIKATa UJIN
IIpU U3TUYAaHC HAa JaBHOCTHHA CPOK.

HpI/I II'bPBOHAYAJIHO IIPHU3HABAHC HaA (bPIHaHCOB AKTHMB 1 (1)I/IH3.HCOB HaCuB HPY)KGCTBOTO I'M OIICHsBA I10
CIIpaBCajinBa CTOMHOCT ILITIOC PasxoauTe IO TpaH3aKNuATa C U3KIIFOUCHUC Ha (1)I/IHaHCOBI/IT€ AKTUBU U
MMacuBU, OTYHUTAHU II0 CIIpaBCAJINBA CTOMHOCT B Ileyajg0aTa WId 3ary6aTa, KOHUTO C€ IIpHU3HABAT
IIbPBOHAYAJIHO I10 CITPaBCAJINBA CTOMHOCT.

duHaHCOBUTE aKTUBH CE IMPpU3HABAT HA JaTaTa Ha YPCKIaHEC (CGT’bJ’IMeHT).

DuHAHCOBHUTE aKTUBH U q)HHaHCOBI/ITe MacuBU CC OLCHABAT ITOCICABAIIO, KAKTO € ITOCOYCHO IMO-0JTY.

>@dunaHco8u aKmMueu

C Ocj 1mocjaeaBanio OICHSABAHE Ha q)HHaHCOBI/ITe AKTUBHU, C HU3KIIOYCHUC Ha XCIKHUPAIIUTC
HHCTPYMCHTHU, TC CC KJ'IaCI/I(l)I/II_II/IpaT B CJICAHUTC KaTCTOPUHU:

- (puHAHCOBYM aKTUBH, OTYUTAHU IO CIIPaBEAIMBA CTOMHOCT B Ieyandara uiM 3aryoara;
- 346MH U B3EMaHUS;

- HHBECTUIIMH, IbPKaHU JI0 MaJIeXK;

- (hMHAHCOBM aKTHBU Ha pa3MoOJIOKEHHE 3a MPOoJIaK0a,

DuHaHCOBUTE aKTHBH CE pasopeaciaiaT KbM OTACIIHUTE KaTCrOprUH B 3aBUCUMOCT OT LE€JITA, C KOATO Ca
HpI/IIlO6I/ITI/I. KaTeropm{Ta Ha gaacH (1)I/IH8.HCOB HHCTPYMCHT OIIPCACIIAA MCTOAA MY Ha OLCHSABAHC U JaJIN
MPUXOOUTE U PA3XOAUTE CC OTpa3sABaT B nevandaTa mim 3ary6aTa HJIN B APYTrUsa BCeOOXBaTEH JOXO0J Ha
I[p}/)KCCTBOTO. Bcuuku (I)I/IHaHCOBI/I AKTUBU C M3KIHOYCHHUC Ha TE3U, OTYHUTAHU II0 CIIpaBCIAJINBA
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CTOMHOCT B IeyandaTa WIH 3ary6aTa, noajaexxar Ha TECT 3a 0663HCHK3 KbM JaTraTa Ha (bl/IHaHCOBI/IH
oTueT. DUHAHCOBUTE aKTHBH CE 0663HCHHBaT, KOraTo CbIICCTBYBAT 00EKTHBHHU J0Ka3aTcJICTBa 3a TOBA.
HpI/maraT CC pa3IM4YHU KPUTEPHHU 3a OIPCACIIIHC Ha 3ary6aTa oT 0663H€HK& B 3aBUCHUMOCT OT
KaTcropusdara Ha (I)I/IHaHCOBI/ITe AKTUBH, KAKTO € OIMKMCAHO ITO-A0JTY.

Dunancosu aKkmueu,omviumaHu no cnpaeednuea CHMOIIHOCHL 6 nevyaidoama uiu 3aey6ama.

@OHUHAHCOBM AaKTHBH, OTYUTAHU IO CIpPaBEIJIUBA CTOMHOCT B revanbara i 3arybarta, ca aKTHBH,
KOMTO Ca JBbPKaHHU 3a THPryBaHE WM Ca ONpPENENCHU MpPU MIbPBOHAYAIHOTO MM TNPH3HABAHE KaTo
(MHAHCOBM AaKTHWBH, OTYMTAHH IO CIpaBeUIMBa CTOWHOCT B mewyanbata wiM 3arybara. Bcuuku
JICpUBATUBHH ()MHAHCOBM AaKTHBH, OCBEH aKO HE ca CIICHHUATHO ONPEACTICHH KaTo XeDKHUPAIIN
MHCTPYMEHTH, NIONIA/IaT B Ta3M KaTEropHsi. AKTUBHTE OT Ta3M KaTEropus ce OICHSBAT 110 CIIpaBeJInBa
CTOMHOCT, YNHTO U3MEHEHHs Ce NpU3HABaT B mevanbaTa wiM 3arybara. Besika mewanba mnm 3aryoa,
NPOU3THYAIIA OT JIEPUBATHBHU (PMHAHCOBH WHCTPYMEHTH, € Oa3upaHa Ha MPOMEHHU B CIIPAaBEIIMBATA
CTOHHOCT, KOSITO C€ OMpeAeysl OT TPaH3aKIMK Ha aKTUBEH Ia3ap WM MOCPEICTBOM OICHBYHHU METOIU
IIPY JIATICATa Ha aKTHUBEH T1a3ap.

Hneecmuyuu, ovprcanu 00 naoesyc

I/IHBGCTI/IIII/II/I, ABbpiKaHu 0 MMaACK, Ca HCACPHUBATHBHU (I)I/IHaHCOBI/I HHCTPYMCHTHU C (1)I/IKCI/IpaHI/I nJIn
ompenenseMu IUTAIAHWA W ONpeJeNieHa JaTa Ha Tajeka, Pa3IMYHA OT KPEIUTH W B3EMaHMSL
MuBecTHIIMUTE ce ONMpeNeNsiT KaTo JAbPXKAHU 0 IMaaexX, ako HaMEpeHHETO Ha PBKOBOJCTBOTO Ha
Jlpy’KeCcTBOTO € Ja TM JBPXH J0 HACThIIBaHE Ha majexa uM. MHBecTHHMUTE, Tbp)KaHH 10 TMAACK,
MOCJIEBAIO CE€ OLIEHSABAT MO aMOPTU3MpaHa CTOMHOCT upe3 MeToAa Ha edexkTuBHarta jauxsa. llpu
HAJIMYMETO Ha OOEKTHBHHU J0Ka3aTeJCTBa 3a OOE3leHKa Ha MHBECTUIMATAa Ha 0a3aTa Ha KpeAUTEH
peﬁTHHF, q)HHaHCOBI/ITe AdKTHBU C€ OLICHABAT IIO HACTOAIIa CTOMHOCT HAa OYaKBaHUTE 6”I)I[€IIII/I napuiHu
IIOTOIIH. Bcuukn IIpOMCHH B IMPCHOCHATA CTOMHOCT Ha HWHBECTUIIMATA, BKIIOYUYHUTCIIHO 3ary6aTa oT
o0e3lleHKa, ce IpU3HaBaT B reyaidaTa Uiy 3aryoara.

Kpeoumu u e3emanusn

Kpenuti u B3eMaHus, BB3HUKHAIHM IIbPBOHAYAIHO B Jpy)XeCTBOTO, ca HEIEpPUBATUBHU (PHMHAHCOBU
HHCTPYMCHTHU C (1)I/IKCI/IpaHI/I IUT1alIaHridg, KOUTO HE CC ThPryBaT Ha AKTHBCH I1asap. erI[I/ITI/ITe n
B3EMaHUATA IMOCIE/BAIIO CE OICHSBAT MO aMOPTH3MpaHa CTOWHOCT, KaTO CE M3IOJI3Ba METOIBT Ha
e(eKTUBHATA JIMXBa, HaMalieHa C pa3Mepa Ha oOe3lleHKaTa. Bcska mpomsiHa B CTOMHOCTTa MM Ce
oTpa3siBa B meuanbaTa WM 3arybata 3a TEKymus mnepuoi. [lapute ¥ NapuYHUTE CKBUBAJICHTH,
TBPrOBCKHUTC U IIO-roiAMaTa 4aCT OT APYTH B3C€MaHHA Ha I[py}KeCTBOTO crraaaT KbM Ta3W KaTCropus
(UHAHCOBM MHCTPYMEHTH. [[MCKOHTHpaHE HE CE U3BBPIIBA, KOraTo e()EeKTHT OT HETO € HE3HAUUTEIICH.

3HauMMM B3€MaHUs CE TECTBAT 3a OOE3IIEHKa IO OT/ACIIHO, KOraTo ca MPOCPOYCHH KbM JaTaTa Ha
(UHAHCOBHSI OTUET WMJIU KOTaTO CHIIECTBYBAT OOEKTHBHM JOKA3aTeNICTBA, Y€ KOHTPAreHTHT HsAMA Jia
W3MBJIHN 33BJDKCHUSITA CH. BCHUKM Npyru B3eMaHUsI c€ TECTBAT 3a OOE3IEHKA MO TPYIH, KOUTO Ce
ONpeNeNsAT B 3aBUCUMOCT OT MHAYCTpUSITAa U PETMOHA HAa KOHTPAreHTa, KaKTO U OT APYIH KPEIUTHU
PHUCKOBE, aKO CBHIIECTBYBAT TakWBa. B TO3u ciydaii mporeHThT Ha 00e3IeHKaTa ce onpees Ha Oa3zara
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HAa UCTOPUYECKH JaHHU OTHOCHO HETOIraceH! 3aIbJKEHUSI HA KOHTPAreHTH 3a BesAKa MACHTUUIMpaHa
rpymna. 3arybara oT 00e3leHKa Ha TbPTOBCKUTE B3E€MaHHUs C€ MPEACTaBsA B OTUETA 3a MEUAIOUTE WIH
3aryOuTe U Ipyrusi BCeoOXBaTeH J0X0/ Ha pen ,,[lpyru pazxonu”.

QDunancoéu aKkmueu Ha paznoJiozHceHue 3a npooarxcoa

DHUHAHCOBM aKTHBH Ha Pa3IOJIOKEHHUE 3a Mpojak0a ca HellepuBaTUBHU (DUHAHCOBU aKTHUBHU, KOUTO Ca
orpezeNieHu KaTo (JMHAHCOBHM aKTHBH Ha Pa3MOJIOXKEHHE 3a Mpojaxk0a Win He crajar KbM HUTO €IHa
OT OCTaHAJIUTE Kareropuu (GUHAHCOBH aKTUBU.(DUHAHCOBUTE aKTHBH OT Ta3W KaTETOPHS IOCIIEABAIIO
Ce OLEHsABAT IO CIpaBeUIMBa CTOMHOCT C M3KIIOUYEHHE Ha TE3H, 32 KOMTO HSIMA KOTHMPOBKHM Ha
nasapHaTa I[eHa Ha aKTHBEH Ia3ap M YMATO CIpaBeIIMBa CTOHHOCT HE MOXe Ja Objae HaIeKIHO
onpezeneHa. [lociennure ce oLeHsABAT M0 aMOPTU3UPAHA CTOMHOCT IO MeTO0/1a Ha e()eKTUBHUSI TIUXBEH
MIPOLICHT HWJIM MO CEOECTOMHOCT, B Clydail ue HAMaT GuKcUpaH majaex. [Ipomenute B cripaBeBaTa
UM CTOMHOCT C€ OTpa3siBaT B JIPYIHsi BCEOOXBATEH JOXOJ U C€ MPEACTABIT B CHOTBETHHUS PE3EPB B
oT4yeTra 3a COOCTBEHHUS KalWTal, HETHO OT JaHbBLHU, C M3KIIOYCHHWE Ha 3aryoWTe OT OO0E3IeHKa U
BaJyTHU KYPCOBHM PAa3JIMKM Ha TMapUYHU aKTHBH, KOMUTO C€ MPU3HABAT B IeyainbaTa WM 3aryodata.
Koraro ¢uHaHCOB aKTMB Ha pa3loJIOKEHHE 3a IMpojax0a Obae npojaneH WIM O00€3lEHEH,
HATpyMHaHUTE MevyanOu W 3aryOu, MpU3HATH B JIPYTHsl BCEOOXBATEH J0XOJ, C€ peKiIacupuIupar OT
coOCTBeHUsl KamuTajl B MevyanbaTa WiIM 3arybara 3a OTUETHUS IEpPHOJ U Ce IMpPEICTaBAT KaTo
pexnacuduImpania Kopekius B Apyrus BceoOxBaTeH a0xoi. JIMXBM, M3YHCIEHHW TO MeEToJa Ha
epeKTUBHATA JIMXBAa, W IMBUACHTH C€ MpHU3HABAT B medanbata WM 3arybara KaTo ,,(uHaHCOBU
npuxoau”. Bp3cTaHoBsiBaHe Ha 3aryOu oT oOe3leHKa ce MpH3HaBa B JAPYrus BCeOOXBaTEH JI0XOH C
M3KJIIOUYEHUE Ha JIBJITOBUTE (PMHAHCOBU MHCTPYMEHTH, IPU KOUTO BBH3CTAHOBSIBAHETO CE€ IpPU3HABA B
nevanbara UiaM 3ary0ata, camMO aKo BB3CTAaHOBSIBAHETO MOXKE OOEKTHBHO J1a Oblie CBBP3aHO CbC
CchOUTHE, HACTBITMIIO CJIEJ MOMEHTA Ha IIPU3HaBaHe Ha 00e3ICHKATA.

>®UHAHCOBY NACHUBH

®uUHAHCOBUTE MMaCUBU Ha J[pyecTBOTO BKJIIOUBAT OAaHKOBU 3a€MH M OBbPAPa(TH, THPTOBCKU U JAPYTH
3abJDKEHUS U 3aIbJDKCHNS KbM CBBP3aHHU JIMLA.

@UHAHCOBUTE MACHUBU CE€ MpPU3HABAT, KOTaTO CHILIECTBYBA JOTOBOPHO 3aIbJDKEHHE 3a IJIAIIaHE Ha
Napu4YHA CyMHU MM JIpyr (MHAHCOB aKTHB Ha JIPYro MpEANpHUsTHE WU JIOTOBOPHO 3aJbJDKEHHE 32
pa3MsHa Ha (MHAHCOBM MHCTPYMEHTH C JPYro HpeanpusTHE MpH MOTEHIMATHO HEOJIaronpusTHU
ycnoBus. Beuuku pa3xoau, cBbp3aHu C JIMXBH, U IPOMEHU B CIIpaBeIMBaTa CTOMHOCT Ha (PMHAHCOBU
MHCTPYMEHTH, aKo MMa TaKuBa, Ce IpHU3HaBaT B mevanbata uiaM 3arybata Ha pexa ,,PuHaHCOBU
pazxoaun” uiu ,,OUHAHCOBU MPUXOIHN .

®DuHAHCOBUTE MACHBU C€ OIECHSBAT IOCJIEABAIIO MO aMOPTHU3MpaHa CTOMHOCT, KAaTO C€ H3II0JI3Ba
METOBT Ha e(heKTUBHATA JINXBA, C U3KIIIOYCHNE Ha (PMHAHCOBU MHCTPYMEHTH IbP’KaHU 3a ThPTyBaHe,
WM OTPEJICIICHN 3a OIICHSBaHE MO CHpaBeIJIMBa CTOMHOCT B Tedaj0aTa WIM 3arydara, KOWTO Ce
OIICHSIBAT IO CIPaBeINBa CTOMHOCT C OTYMTAaHE Ha MPOMEHUTE B Tievandara wim 3aryoara.

bankoBuTe 3aeMu ca B3€TH C €1 ABJTOCPOYHO IMOJINOMAarane Ha JerHoctra Ha [pyxkectBoto. Te ca
OTpa3eHH B OT4YeTa 3a (UHAHCOBOTO CHCTOSHUE Ha JIpy)XecTBOTO, HETHO OT pPa3XOJUTe IO
nonyanaHeTo Ha 3aCMUTE. (DI/IHaHCOBI/I pasxozm KaTto HpeMI/IH, IraTumMa HpI/I ype>K)1aHe Ha AbJira ujin
00paTHOTO My HM3KyIyBaHE, M TMPEKH Pa3XOAM MO CIeNKaTa Ce OTHACAT B OTUETa 3a JOXOAHUTE Ha
HpI/IHI_[I/IHa Ha HA4YHCJIICHHUETO, KAaTO CC€ H3II0J3Ba METOABT HaA e(i)eKTI/IBHI/IH JINXBCH HpOI_[eHT, n Cce
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npuOaBsAT KbM MPEHOCHATa CTOMHOCT Ha ()MHAHCOBMSI [TACHB JI0 CTEIEHTA, B KOSTO T€ HE Ce ypexaar
KbM Kpasi Ha I1epro/ia, B KOWTO ca Bb3HUKHAJIU.

T'BpFOBCKI/ITe 3aABJDKCHUA CC€ IPU3HABAT IIbPBOHAYAJIHO 110 HOMHUHAIHA CTOMHOCT U BIIOCJICACTBUE CE
OLICHABAT IO aMOpPTU3HPAHA CTOﬁHOCT, HaMaJICHA C ITalllaHuA 110 YPCIKAAHC Ha 3aIbJIZKCHUCTO.

I[I/IBI/IZ[GHTI/ITG, IJIaTUMH Ha aKHUOHCPHUTE, CC IIPHU3HABAT, KOraTO AUBUACHTUTC Ca OI[O6peHI/I Ha O6IJ_IOT0

2.2.12. Jlanb1i BbPXY 10X0/1a

Pasxonute 3a maHbly, NpU3HATH B redanbara Wi 3arydara, BKIIOYBAT cymMaTra Ha OTCPOUYEHHUTE U
TEKYIIY JAHbIHM, KOUTO HE ca MPU3HATH B APYrHsl BCEOOXBATEH J0XOJ WM JUPEKTHO B COOCTBEHHUS
KaluTal.

TexkymuTe NaHBUYHU aKTUBU W/WIIM MACUBH MPEJCTABISIBAT TE3U 3abJDKCHHS KbM WIM B3€MaHHUS OT
JAHBYHUTE WHCTUTYLHUHU, OTHACSIIM CE€ 3a TEKYIIH WA MPEAXOAHU OTYETHU MEPHOJU, KOUTO HE ca
IUIATeHU KbM JlaTaTa Ha (PUHAHCOBUS OTYET. TEKyIIMAT JAaHBK € IBJDKUM BBPXY oblaraemus JT0XOf,
KOMTO ce pasznuuaBa OT Mevanbata wiu 3aryoara BbB (DMHAHCOBUTE OTUYETH. M3umcisBaHeTO Ha
TeKyIIMs JaHbK € 0a3upaH Ha JaHbYHHUTE CTaBKU U HA JAHBYHUTE 3aKOHHU, KOUTO Ca B CHUJIa KbM Kpas
Ha OTYETHUS IEPUOJI.

OTCpO‘leHI/ITe AaHbIIK CC€ HU3YUCIABAT IO IMACHUBHHUA METOJ 3a BCUYKM BPEMCHHU DPA3JIMKU MCEXKIAY
OajlaHcoBaTa CTOMHOCT HAa aKTUBUTE W IIACUBHMTC M TAXHATa JaHb4YHa OCHOBA. OTcpoqu JaHBbK HEC CC
nNpcaABHXKaa IIpW IHIBPBOHAYAJIHOTO IIPU3HABAHC Ha AKTUB MWK IIaCHB, OCBCH dKO CBbOTBCTHATA
TpaH3aKOWA HE 3aciara JaHb4yHaTa UM CYHETOBOAHATA revanoa.

OTCpO‘leHI/ITe JaHbYHU aKTHUBU U IIACUBU HC CC NTUCKOHTHUPAT. HpI/I TAXHOTO U3YHUCIICHUC CC HU3I10JI3BAT
JaHbYHH CTaBKH, KOHMTO C€ O4YakKBa J1a 6’BI[aT MNPpUIIOKUMHU 3a MEpHoaa Ha pcalnu3anudaTra UM, IMPpU
YCJIOBHUEC Y€ TC Ca BJIC3JIU B CUJIA UJIK € CUTYPHO, Y€ IIC BJIC3HAT B CUJIA, KbBM KpasAd Ha OTUCTHUS IICPUOA.

OTCpO'-IeHI/ITe AaHBYHU IMMAaCHUBU CC IIPU3HABAT B ITBJICH pa3MeEp.

OTtcpoueHr JaHBUYHU aKTUBU C€ MPU3HABAT, CAMO aKO CHIIECTBYBA BEPOATHOCT T€ Ja OBJAT YCBOCHH
uype3 Obaey 0bJ1araeMu JOXO0/IU.

HpOMHHaTa B OTCPOYUCHUTC JAHBYHU AKTUBH WJIM ITACUBH CC IIPHU3HABA KATO KOMIIOHCHT OT JAaHbYHHUA
npuxona Uujin pasxol B rneyandaTa Win 3ary6aTa, OCBCH aKO T€ HC Ca CBbP3BaHMU C IMO3ULUU, IIPU3HATHU B
Apyrusa BceoOXBaTeH JA0X0 (Hanp. IMPEOLICHKAa Ha q)HHaHCOB AKTHUB, Ha PAa3MOJOXKCHUC 3a npoz[a>I<6a)
HJIN JTUPCKTHO B COOCTBEHUS KanuTal, IMpu KOCTO CbOTBECTHUAT OTCPOUCH AAHLK CC IIPU3HABA B APYyIrus
BCeOOXBaTeH A0XO0/J UJIN B COOCTBEHMS KaIlUTAall.

2.2.13. Ilapu ¥ napuM4YHU €KBUBAJIEHTH

Karo mapuuHu €KBHUBaJIEHTH CE€ TPETUpAT KPATKOCPOUHU, BUCOKOJMKBUIHUW MHBECTUILMHU, KOUTO Ca
JecHO oOpalraeMu B KOHKPETHH TMapHYHU CYMH U CBHIBP)KAT HE3HAYUTENIEH PUCK OT MPOMSHA B
CTOMHOCTTA VM.

ITapuynuTe cpeacrsa B JieBa Ce OLICHABAT 10 HOMMHAJIHATA UM CTOMHOCT. [lapuynure cpencrsa,
JICHOMUHUPAHU B YyKJE€CTpaHHa BaJIyTa, C€ OLICHBAT IO 3aKyrounTesieH Kypc Ha BHbB kbpM nartarta Ha
W3TOTBSHE HA OTYETA.
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2.2.14. Co6cTBEH KANMUTAJ, pe3ePBHU U IVIANAHNUS HA TUBUAEHTH

AKI_[I/IOHepHI/IHT KaIiyuTal Ha Z[];)Y)KCCTBOTO 0Tpa3siBa HOMUHAJIHATa CTOMHOCT Ha CMUTHUPAHUTC aKIHU.

Jlpyrure pe3epBH BKIIOYBAT 3aKOHOBM pE3€pBU U IMe4ajaOM M 3ary0M OT HpeoleHKa Ha (PMHAHCOBU
aKTHBU Ha Pa3MoJI0kKEHHUE 3a Mpo1axoa.

Hepasnpenenenara mnewanba/ Harpymanara 3aryba BkiItOYBa TeKylus (UHAHCOB pe3yinTaT |
HATpyNaHUTE NeYanOn U HEMOKPUTH 3aryOu OT MUHAIIU TOJTUHH.

3aI['I>JI)K€HI/I5ITa 3a IUIAMaHC Ha JUBUACHTHU HA aKINMOHCPUTEC CC BKIIFOYBAT HaA Pl ,,3al['bJDKeHI/I$I KbM
CBBbpP3aHU Juia”’ B OT4YeTa 3a (bHHaHCOBOTO CbCTOAHUC, KOIaTO AMBHJICHTHTC Ca OI[O6pCHI/I 3a
pasnnpeacicHmuc OoT O6H.[OTO C’L6paHI/Ie Ha aKODKMOHCPUTEC IIPCAU Kpasd Ha OTYCTHHA IICPUOI.

Bcuuku TpaH3aKIHUU CbC CO6CTB€HI/II_II/IT6 Ha I[py)KeCTBOTO CC IpPCACTaBAT OTACIHO B OTUYCTA 3a
IIPOMCHHUTC B COOCTBEHHS KaITUTAI.

2.2.15.11eHcMOHHH U KPaTKOCPOYHHU BB3HArpaKJICHUsl HA CIIYKHTECINTE

Jpy*kecTBOTO OTYMTA KPATKOCPOUHHU 3aIbJDKEHUS 110 KOMIIEHCUPYEMH OTIIYCKH, BB3HUKHAIU IIOPaIn
HEH3MOJI3BaH IUIATEH TOAMIICH OTHYCK B CIIydauTe, B KOUTO C€ OYakBa TOH Ja ObJaT MOJI3BaH B
pamkuTe Ha 12 Mecena ciex JaTara Ha OTYETHHs IEPUOJ, IIPE3 KOMTO HACTUTE JIMLA €A IOJIOKUIN
TpyJa, CBbpP3aH C Te€3U OTIYCKU. KpaTkocpodHHTE 3a1BbJKEHHSI KbM IIEPCOHAA BKJIKOYBAT HAJHUIMY,
3aIUIaTH U COLMATIHU OCUT'YPOBKH.

CeoriacHo m3nckBaHusATa Ha Kojekca Ha Tpyna mpH MpeKpaTsBaHE Ha TPYAOBOTO MPABOOTHOIIECHHUE,
CJIe]l KaTo CIYKHUTENSAT € MPHUI00UT PaBoO Ha MEHCHUS 32 OCUTYPUTEIICH CTaX U Bb3pacT, JpykecTBOTO
€ 3aJIBJDKEHO J1a My M3IUIaTH 00e3IeTeHre B pa3Mep JI0 ImecT OpyTHH pabOTHU 3ariaTth. J[pyxkecTBoTo
HE € HAYUCIWJIO TPaBHO 3aJbJDKEHHE 3a H3IUIalllaHe Ha O0O0e3IeTeHUs Ha HaeTUTE JHIa TMpU
TIEHCUOHUpaHe B CHOTBETCTBUE ¢ m3uckBaHusAta Ha MCC 19 ,Jloxonu Ha HaeTu Juna’, TOpagd
BB3PACTOBUSI ChCTAB Ha TEPCOHANIA U HAJIMYMETO HA MHUHHMAJIHA BEPOSITHOCT OT NMEHCHOHMpAHE Ha
MepCcoHalIa B MPEANPUITHETO.

JpykecTBOTO He € Pa3paboTBaJI0O U HE MpUJIara IUIAHOBE 3a Bb3HATPAXKACHUS Ha CIYKUTEIUTE CIeN
HaIyCKaHe.

2.2.16. OTYnTaHe HA JU3MHIOBM J0TOBOPH NPH JU3MHIONOJIYyYaTes

B cworBerctBue ¢ m3uckBanussta Ha MCC 17 JIuzuHr” mpaBaTa 3a paslnopexkJaHe C aKTHUBa Ce
MPEXBBPIAT OT JUZUHTOJATENS BbPXY JIM3UHTONIOIYYATENS B CIy4auTe, B KOUTO JTU3UHIONOIY4aTENSAT
IMMoHacA CbIIECTBEHUTE PUCKOBE U U3Ir0AH, ITPOU3THUYAIIN OT coOCTBEHOCTTA BBpPXY HACTUS aKTHB.

HpI/I CKJIFOYBAHC Ha OJOTOBOp 34 q)HHaHCOB JIM3UHT aKTUBBT CC IPpU3HABA B OTUCTA 3a (I)I/IHaHCOBOTO
CBbCTOAHUC Ha MNPEANPUATHCTO — JHU3UHIOIMMOIYYATC]I II0 IIO-HHUCKaTa OT JBETC CTOMHOCTH —
CIipaBCjinBaTa CTOMHOCT Ha HaeTUs aKTUB U HacTosg11aTa CTOMHOCT Ha MHUHHUMAIHHUTE JITHU3UHTOBU
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IJ1am@aHus IJIF0C HEMPEABUACHU IJIalllaHK A, aKO KMa TaKKWBa. B ortuera 3a (bI/IHaHCOBOTO CbCTOAHHUE CE€
oTpassdBa U CBHOTBECTHOTO 3aABJDKCHUC II0 CI)I/IHaHCOB JIU3UHI', HC3aBMCHMMO OT TOBa JaJii 4acCT OT
JIM3UHI'OBUTE ILIallIaHUA CE€ ObJIXKAT aBaHCOBO IIPpH CKJIFOUYBAHE HA JOTOBOpa 3a (bl/IHaHCOB JIM3UHT.

BHOCJIGI[CTBI/IG JIM3UHTOBUTC ILIAIAHUA CC PASNPEACTIAT MCKIAY q)HHaHCOB pasxoa U HaAaMAJICHUC Ha
HCINIATECHOTO 3aABbJIXKCHHUE 110 (l)I/IHaHCOB JIU3HUHI .

AKTHBHUTE, TPUIOOUTH TIPU YCIOBHUATA HAa (DUHAHCOB JIM3HWHT, CE aMOPTU3HUPAT B CHOTBETCTBHE C
n3uckBanusaTa Ha MCC 16 ,,Mimotn, mamuuu u cbopbxkenus” uiau MCC 38, HemaTepuaiaHu akTUBH .

JImxBeHaTa dYacT OT JIM3UMHIOBaTa BHOCKa npeacrasjrsiBa IMMOCTOAHCH MHPOLCHT OT HCEIIOraCCHOTO
3aABJIDKCHUC U CC IIPHU3HaBa B nevanodaTa M 3ary6aTa 3a I€puoJa Ha JU3HUHI'OBU JOT'OBOP.

Bceuuky octaHany TM3MHIOBH JIOTOBOPYU €€ CUUTAT 3@ ONEPATUBHU JIU3UHIOBU JoroBopu. Ilnamanusra
[0 ONEepaTHBEH JIM3UHIOB JIOTOBOP CE€ NPHU3HABAT KaTO Pa3XxoAd IO JIMHEMHHS METOJ| 3a CpoKa Ha
cropazymMeHueTo. Pa3zxoauTe, cBbp3aHU C OINEpPaTUBHMS JIM3HMHT, HANp. Pa3XxoAu 3a MOAJPBKKA U
3aCTPaxOBKH, Ce IPU3HABAT B MevyanbarTa Wiy 3arydata B MOMEHTA Ha Bb3HUKBAHETO UM.

2.2.17. llpoBu3uH, yCJIOBHM AKTHBH U NACUBH

[IpoBusunTe ce MpU3HABAT, KOTaTO MMa BEPOSTHOCT CETAlTHU 3aJbJKEHUS B PE3YJTaT OT MHHAJIO
cpOUTHE J1a J0BedaT 10 M3XOJIAll MOTOK Ha pecypcu oT [pyXecTBOTO M MOXke Ja Obje HalpaBeHa
HAJEKHA OIICHKA Ha cyMaTa Ha 3a/IbJDKEHUETO. BHb3MOXKHO € CpOUHOCTTa WIIM cyMaTa Ha U3XOMSIIUs
mapuyeH TOTOK Jga e  HecurypHa.  CeramHo — 3aAb/DKEHHE — c€  Topaxkiaa  OT
3acerranu. [IpoBusuu 3a Obemny 3aryou ot JeifHOCTTa He ce IpU3HaBarT.

Cymara, KOATO ce NMpH3HaBa KaTo MPOBU3MA, Ce M3YMCIsABAa Ha 0Oa3za Half-Haje)XJAHaTa OIEHKa Ha
pasxonuTe, HeOOXOIMMHU 3a YpEXKIaHe Ha CETallHO 33JAb/UKEHHE KbM Kpasl Ha OTYETHUS NEpUOJ, KaTo
ce B3eMaT B IPEJIBHJ PUCKOBETE M HECUTYPHOCTTA, CBBP3aHHU ChC CETAIIHOTO 3aabipkeHue. Korato
CHILECTBYBAT peaulla MOJOOHU 3aJbJDKEHHS, BEpOsiTHATA HEOOXOAMMOCT OT H3XOJAIl IOTOK 3a
IIOTacsiBaHE Ha 3aJbJDKCHUETO C€ OINpEAeisd, KaTo €€ OTYETE Ipynara Ha 3aIb/DKCHMATA KAaTo LISUIO.
[TpoBu3MHUTE CcE€ TUCKOHTHPAT, KOraro €(eKkTbT OT BPEMEBHUTE Pa3jiMK{ B CTOMHOCTTAa Ha MapuTre €
3HAYUTEIICH.

OO0e31IeTeHrsT OT TPETH JIMIAa BB BPB3Ka C JAJICHO 33bJDKEHUE, 32 KOUTO J[pyKECTBOTO € CHUTYPHO,
Ye I MOJYYH, Ce MPU3HABAT KaTO OTJIEJICH aKTUB. TO3M aKTHB MOXE U Jia HE HaJ[BUIIIaBa CTOWHOCTTA
Ha CHOTBETHATa MpOBU3MWs. [IpoBH3MHTE ce MpepasriekaaT KbM Kpas Ha BCEKH OTYETEH MEPHOMA U
CTOMHOCTTA UM Ce KOPHUTHPA, 32 JIa Ce OTpa3M Hail-1o0para NpuOIN3UTEIHA OI[CHKA.

B ciyuyauTe, B KOUTO ce cunTa, Y€ € MaJIKO BEPOSTHO J1a BH3HUKHE U3XOAI] MMOTOK HA HKOHOMUYECKU
pecypcH B pe3yJsiTaT Ha TEKYIIO 3a/IbJKEHUE, TaCUB HE ce MPU3HaBa. Y CIIOBHUTE MAaCUBU CJIE/IBaA J1a ce
OIIEHSIBAT TIOCIIEBAIIO O MO-BUCOKATAa CTOMHOCT MEXy ONKMCAaHaTa MO-TOPEe CpaBHUMA MPOBU3US U
I'BPBOHAYANTHO MIPU3HATATA CyMa, HAMaJIeHa C HaTpylaHaTta aMOpTH3allHs.

BCpO}ITHI/I BXOJAIIN MOTOIX HA UKOHOMHWYCCKHU IMOJI3U, KOUTO BCC OILIC HC OTTOBAPAT Ha KPUTCPUUTEC 3a
IMPpU3HABAHC HA aAKTUB, CC CMATAT 3a YCIIOBHU AKTHUBH.
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2.2.18.C'leTOB0[[HI/I NMPEAINoJOKCHUA U l'lpl/lﬁ.]'ll/lfiI/ITe.]'[HI/I CYCTOBOJIHH OLICHKH.

N3zrotBsHe Ha (uHaHcOBUsA oTueT B cboTBeTcTBUE ¢ MCC u3MCKBa pPBKOBOACTBOTO Ja IpHilara
IpUOIU3UTEIIHN CYETOBOJAHHM OLIEHKU U MPEANOI0KEHHS, KOUTO OKa3BaT BIMSHUE BbPXY OTUYETCHUTE
aKTUBU M TIaCUBU, U OIOBECTSBAHETO HA YCJIOBHUTE AKTHBM W IIACMBM KbM JaraTa Ha OajaHca.
Benpekn, ye oueHkuTe ca Oa3upaHM Ha 3HAHMETO HAa PHKOBOJCTBOTO 3a TEKYIIM CHOWUTHS,
JEMCTBUTEIIHUTE PE3YITATH MOXKE Ja C€ pa3jiuyaBaT OT U3I0JI3BAHUTE CYETOBOJHH OLICHKH.

IIpepasriie’kqaHeTo Ha CYETOBOAHHUTE OLICHKM C€ IIPU3HAaBa B IIEPUOJA, B KOWTO OICHKara €
npepasriefaHa, KOraro MpepasriexIaHeTo 3acsira TO3W IMepHuoJ, U B ObJCIIM MEepUOAU aKo
MpepasmIekKTAHETO OKa3Ba BIMSHUE HAa OBJICIINTE ICPUOIH.

I/IH(bOpMaI_II/ISI OTHOCHO CBIICCTBCHUTEC NPCAIIOJIONKCHUA, OUCHKN W NOIIYCKAHUSA, KOUTO OKa3BaT Hal-
SHAYUTCIIHO BJIUSAHUC BBPXY IMPU3HABAHCTO W OLUCHABAHCTO HA AKTUBH, IMACUBU, IPUXOANU U PA3XOOH €
npeacraBeHa I1o-q0J1y:

IToJie3eH KUBOT HA AMOPTU3UPYEMHU AKTHUBHU

PT)KOBOI{CTBOTO npepasricixkia IOJC3HHA XHUBOT HAa aMOPTU3UPYCMHUTC AKTHBU B Kpad Ha BCCKH
OTYCTCH IICPUO.

Kem 31 pexemBpu 2015 1. pBKOBOJICTBOTO OINpeAes IIOJIE3HUSI JKUBOT Ha AaKTHUBUTE, KOWTO
Ipe/CTaBisiBa OYaKBAHUAT CPOK Ha IOJI3BaHE Ha akTUBUTE oT JlpyxecTBoTo. I[IpeHocHUTE cTOMHOCTH
Ha aKTUBUTE Ca AaHAIM3UPAHU B MOACHEHUE /. JIeCTBUTENHUAT MI0JIE3EH )KUBOT MOXKE Jla Ce pazjinyaBa
OT HaIlpaBeHaTa OLIEHKAa MOpPaJM TEXHUYECKO U MOPAJIHO M3XabsBaHEe, NPEAMMHO Ha KOMIIOTHPHOTO
obopyiBaHe.

CnpaBeyinBa CTOIHOCT HA (PMHAHCOBH HHCTPYMEHTH

PBKOBOJCTBOTO M3MOJI3Ba TEXHUKM 3a OLIEHSBAaHE Ha CIpaBeAJUBaTa CTOMHOCT Ha (DPMHAHCOBU
MHCTPYMEHTH MPU JIUIICa HAa KOTUPAHU LIEHU Ha akTHBEH na3ap. [logpoOHOCTH OTHOCHO U3MOJI3BaHUTE
NPENOI0KEHUS ca IPEJCTAaBEHHU B MOSICHEHUATA 32 (MHAHCOBM aKTHBU M macuBu. [Ipu npuiarane Ha
TEXHUKH 32 OLIEHSBAaHE pPBKOBOACTBOTO M3MOJ3Ba B MaKCHUMajHa CTENEH Ma3apHU JaHHU H
IPENOI0KEHUS, KOUTO Ma3apHUTE YYaCTHULIM OMXa BB3MPHEH MPH OLIEHABAHETO Ha J1aieH (PMHAHCOB
uHCTpyMeHT. KoraTo numncBaT mpUJIOKMMHU Ta3apHU JaHHHW, PHKOBOJICTBOTO H3IMOJ3Ba CBOSTA Haii-
no0pa OlLleHKa Ha MPEaNoJI0KEeHUsATa, KOUTO OMXa HampaBWIM MAa3apHUTE YYaCcTHULHU. Te3U OLeHKU
MoraT Ja c€ pa3jauydaBar OT JAECWCTBUTEIHHUTE LIEHU, KOUTO OMXa OMJIM ONpEeNeseHU NP CHpaBeUIuBa
nazapHa cJiesika MeX,1y HH(OPMHUPAHU U KeJaelll CTPAHU B Kpas Ha OTUETHHSI IEPUOI.
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3. IIpuxoam OT onepaTuBHA JeHHOCT

3.1.I1puxoau oT ycJayru u Apyru HeuHAHCOBH NPUXOIH

[Tpuxoau OT mpeaocTaBeH: yCayrd (HaeMu)

Hpyru npuxoju oT AeHHOCTTA

OO0110 MPpUX0AU OT YCJAYTH U APYTH HePUHAHCOBH
NpUXoaun

30.06.2016r. 30.06.2015r.
Xu. 8. Xu. 8.

32 64

32 64

3.2.I1oJ10:KNTETHH PAa3JHUKH OT oniepau ¢ HHBECTUIIUH B T.4. OT y4aCTUd B

AbUIEPHH NPeANPHUATHS

[Tpuxoau OT onepanyuy ¢ HMHBECTUIIMHU B T.U:

- OT JUBHJIEHTH, PA3NpPE/IeIEHU OT Y4acTHUs B IpyTU
MPEIIPUATHS

[TonoxuTenHu pasiuku OrT:

-TIpeolieHKa Ha (PUHAHCOBH aKTUBHU, OTYUTAHU IO
CrpaBe/IMBa CTOMHOCT B Meyayioara u 3aryoaTa

-npojax0ara Ha aKIKU OT JIBIIEPHH TPEIIPUSTHS
-npojak0ara Ha akLUU JIbPKaHU 32 ThpPI'yBaHe

-mpogak6a Ha  (PUHAHCOBM  aKTHBH, OTYHTAHH IO
CrpaBe/IMBa CTOMHOCT B Meyanbara u 3aryoaTa

Herna mnewan6a ot ornucBaHe Ha ()MHAHCOBM AKTHBHM Ha
pasnojoxeHue 3a mpojaxda, MpekiacupuuupaHa  oOT
COOCTBEH KamuTai

3.3.Ilpuxoau OT TUXBHU U APYrH (PMHAHCOBH NPHUXOIH

[Ipuxoau OT TUXBH MO MPEAOCTABEHU 3a€MHU Ha CBbP3aHU
JULA 6 M.Y.JIUXEU OM C8bP3AHU TUYA.

-nuxsu ,, Emponan”AJ]

-nuxsu ,, FOnuon Uexonu”AJ[ (cneo 01.09.20142.)
HpI/IXOI[I/I OT JIMXBHU I10 MPE€AOCTABECHU 3aCMHU HA THPIrOBCKH
OpeaAnpudaTrd B T.1:

- auxeu ,, Cmapxom Xonoune’AJ]

- uxsu ,, Eeponuiiz Aymo"EAJ]
[Tpuxoau OT TUXBH IO MPEAOCTABEHU 3a€MHU Ha (PU3NICCKU
Tuna
[Ipuxoau OT TUXBY 110 OAHKOBH JICTIO3UTH

30.06.2016r. 30.06.2015r.
XU. J16. XUJ. J16.

- 2

10 890 -

- 2

109 -

10 999 4

30.06.2016r.  30.06.2015r.
XUJl. J16. XUJ. J16.

- 85

- 41

- 44

27 14

22 -

5 14

18 18

45 117
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4. OTpuaTeJTHU PA3JIMKHU OT ONlepallui ¢ MHBECTUIIUH

OTpunarenHu pasjiuKd OT CHEIKUM C (UHAHCOBU AKTUBH,
OTYHMTAHHU I10 CIIPaBEINBA CTOMHOCT B MeYajaOuTe U 3aryouTe
OTpunarenHy pa3iMKu OT IPEOLEeHKA Ha (PUHAHCOBU aKTUBH,
OTYHMTAHHU I10 CIIPaBEINBA CTOMHOCT B MeYajIOnTe U 3aryouTe

S. Pa3xoam 32 TMXBH U APYrd (PMHAHCOBH Pa3X0aH

JIMXBH 10 MOTY4eHU OAHKOBU 3aEMHU
Taxcu ynpaBiieHUE U IPYTH JIMXBEHU Pa3Xoau OAHKOB 3aeM
JIMXBH 1O MOTY4YeH OOIUTALIMOHEH 3aEM
JIuXBH 1O 3a€MH OT JBIICPHU MPEAIPUATHS B T.U:

-nuxeu ,, Emponan”AJ]
JIMXBH 1O 3a€MH OT JAPYTH MPEIANPUATHS B T.4:

-nuxsu ,, Cmapkom Xonoune A/

-nuxsu ,, Dopmonnacm A/

-nuxsu ,,/{lenma Kpeoum”AJ[CHL]

-nuxseu ,, U6 Meouxa "EAJ]

-nuxsu ,, Ilayvp Jlooxrcucmuxc "EAJ]

-nuxsu ,, Espounc Pymwvuus Acueypape Peacueypape”AJ]
JIuXBHU 1O pemno CACNKH
[TnareHn Takcl ¥ KOMUCHOHHHU 32 CJICTKH C IICHHH KHIDKA
Pa3xonu oT BamyTHU pa3iuKu
Hpyru ¢pruHaHCOBH pa3Xxoju B T.4. 0AHKOBU TaKCU

6. Pa3xonm 3a nepconaJa

Pa3xomu 3a 3amiatm -

6 M.4. Ha KJIII0406Us YynpaesileHCKU nepconan
Pasxoau 3a ocurypoBku -

8 M.Y. Ha KAI0Y08US YNPABIIEHCKU NEePCOHA

30.06.2016r.  30.06.2015r.
XN1JI. JIB. XHUJI. JIB.

30.06.2016r.  30.06.2015r.
XUJ. J16. XUJ. J16.

(37) (70)

(14) (23)

(181) (154)

(30) (6)

(30) (6)

(112) (219)

(2) (182)

- (10)

(12) -

(95) (16)

3) -

- (11)

(2) (2)

(11) (2)

(60) (29)

(447) (505)

30.06.2016r.  30.06.2015r.

XUJ. J16. XUJ. J18.

(95) (95)

(22) (22)

(13) (14)

4) 4)

(108) (109)

CpenHoCIIUCHYHMS ChCTAB Ha MepcoHana e § numa keM 31.12.2015r.

24



.’SYNTHETICA

TTOACHUTEJIHU BEJIEXKKU KbM MEX/IMHEH HEKOHCOJIMAVPAH ®UHAHCOB OTUET
3a nepuoza 01.01.2016r. — 30.06.2016r.

7. Pazxoau 3a amopTu3anus.
NMoTH, MAIIIUHU ¥ CHOPbKEHUS.

TpancnopTHH Mawmvnau u CromnaHcku

2016r. cpencTBa obopynBane HWHBEHTAp O6mo

XUJ. 116. XUJ. 6. XUJ. 6. XU. J16.
Omuemna cmoiiHocm:

Ha 01 simyapu 2016 r. - 2 - 2
[Ipugobutn - - - -
N3ne3nu - - - -
Ha 30 ronn 2016 1. - 2 - 2

Amopmuzauusn:

Ha 01 sinyapu 2016 . - - - -
Hauucnena 3a nepuona - - - -
Ortnucana - - - -
Ha 30 ronn 2016 . - - - -
banancosa cmoiinocm: 2 2

Ha 30 ronu 2016 r. 2 - 2

7. Pa3xoam 3a amopTHu3anus.
HNmotH, MalIMHU U CHOPBKEHUS.

TpancniopTHU Mamvau u CromaHcku

2015r. cpencTBa o0opyBaHe WHBEHTAp Obmo

XUJ. J16. XUa. 116. XUa. 116. XUJl. 116.
Omuemna cmoiiHoCm:

Ha 01 simyapu 2015T. - 3 1 4
[punoburn - - - -
Nznesmn - - - -
Ha 31 nekemBpu 2015 . - 3 1 4

Amopmuzauusn:

Ha 01 simyapu 2015T. - 3 1 4
Hauucnena 3a neproza - - - -
Ortmucana - - - -
Ha 31 nexemBpu 2015 1. - 3 1 4

Banancoea cmoiinocm:
Ha 31 nexemBpu 2015 r.

I[p}/)KCCTBOTO HAMaA 3aJI0KCHU UMOTH, MAIIMHU U CbOPBIKCHUSA 3a oOe3reuaBaHe Ha CBOW W/UIU qyxxKau
3aAbIIHKCHUA.
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Benuku pasxoam 3a amopTu3anus ca BKIIOYEHHM B OTYeTa 3a NeyaylOuTe WiIM 3aryOute U Jpyrus
BCEOOXBAaTEH JIOXOJI HA PE ,,pa3X0AH 32 aMOPTU3aLUs Ha HE(PUHAHCOBH aKTUBHU .

JpyXecTBOTO HMa M HE € MMAJIO JOIOBOPHO 3aJbJKEHUE 33 3aKyIlyBaHE Ha aKTUBU CHOTBETHO KbM
30.06.2016r. u kM 31.12.2015r.

$. Pasxou 32 yeIyrH 1 APYTH Pasxou 30.06.2016r.  30.06.2015r.

XUJ. 6. XUJ. 6.

Pa3xomu 3a 610/ KETHU TakcH 3 @
TenekoOMyHUKAIIMOHHU YCIIYTH 4) (1)
Pa3xoau 3a KOHCYNTAaHCKHU U FOPUIUYECKU YCIYTH (29) (39
Pa3xonu 3a He3aBrcHM (DUHAHCOB OJUT (14) @)
Haemu (143) (143)
Takcu uenrpanen nenosurap; bdOb u KOH (6) (6)
CouunanHu pa3zxou — BayyepH 3a XpaHa 3 3
Hpyrn pasxomau 4 (2)

(206) (212)

9.Pa3xoau 3a JaHbUM M OTCPOYEHHU JAHBIH

OuakBaHUTE pa3xoJM 3a JaHbLK, Oa3MpaHM Ha MPWIOKHMMAaTa JlaHbYHA cTaBKa B pasmep Ha 10% u
JEMCTBUTENIHO MPHU3HATUTE JAaHBUHM PaA3XoJH B revanbara wiM 3arybara mMoraT Aa ObJaT paBHEHH,
KaKTO cJeJBa:

30.06.2016r.  31.12.2015r.

XHJLJIB. XHWJLJIB.
IMeuanba 3a mepro/a Mpeay JaHbIH (151) 690
JlanbuHa cTaBKa 10% 10%
OuakBaH pa3xo/1 3a TaHbK - 69
JlaubueH eheKT OT yBelnueHHs Ha (UHAHCOBUSI pe3yJiTar - 2
Jlanbuen eeKT OT HamaeHust Ha GUHAHCOBHUS PE3YIITAT - (71)
Texkyun pa3xon 3a 1aHbK - -
Omcpouenu oanvyu 6 m.u. - -

- CBBP3aHH C B3HUKBAHE U 0OPATHO MPOSIBJICHHUE HA - 26
BPEMEHHHU Pa3JIUKU

- KOpPEKUHUs Ha OTCPOUYEHUTE AAHBLH 32 IPEIXOIHUS IEPUOL - -
Pa3xonu 3a manbim, TpU3HATH B IPYT BCEOOXBATEH HOXO]T - (73)
0010 pa3xoau 3a JaHbUU, Npu3HaTH B OTUeTa 32 - 47)

BCeOOXBATHHUSA J0X0/
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9.1.0T1cpoyeHu TaHbYHU MACHBH (AKTHBH) 30.06.2016r.  31.12.2015r.
XUJl. 116. XUJl. 116.

I[aH’b'-IHa BpPEMCHHA pa3JiMKa OT HCU3IJIATCHU Bb3HAI'PAXKACHUSA Ha DJI - -

JlanbYHa BpEMEHHA PA3jIUKa OT 3a(bIKEHHE 33 TIPOBH3HUS (2) (2
JlanbuHa BpEMEHHA pa3jMKa OT IPEOLEHKa Ha (DMHAHCOBHM AKTHUBH, 97 97
OTYUTAHU TIO CIIPaBEINBa CTOWHOCT B TiedasbaTa u 3arybaTa
JlaHbuHA BpPEMEHHA pa3lMKa OT NMPEONEHKA Ha (DMHAHCOBM AKTHBH HA 103 103
PasMoNOKEHHE 3a PoaaK6a
OO0 0TCPOYEHH IAHBYHH TACHBH (AKTHBH) 128 128
bananc ITpusznaru

IIpusHatu
JIBHIKeHUe HA OTCPOYEHHUTE JaHBIU KbM KBM & Hewanta B IpYT Bananc kM
31.12. 2015r. 01.01.15r. BCEOOXBaAT 31.12.15r.

U 3aryom

€H J0X0X

Jlanb4Ha BpEMEHHA pas3/inKa OT HEU3IUIATeHN

Bb3HarpaxacHus Ha OJI

JanbpuHa BpeMEHHA pa3jivKa OT MpPEoleHKa Ha

(hMHAHCOBH aKTHBH, OTYUTAHU TI0 CIIPaBEIINBA 1 27 - 28
CTOMHOCT B nieyasibara u 3arybara

JanbpuHa BpeMeHHA pa3jivKa OT MpPeoleHKa Ha

(GHHAHCOBM aKTHBM Ha pa3loJOXKEHHE 3a 177 - (74) 103
mpojaxoa

JlanbuHA BpEMEHHA pa3yinKa OT MPOBU3UHU (2 (1) - (3)
Herho 176 26 (74) 128

*pasnuxa c Omyema 3a nevanbume unu 3azyoume u Opyeus 6ceodxeamen 00X00 — Om 3aKPLIIAHE

AXTHUBHUTE 110 OTCPOYCHH AAaHBOU Ca INPU3HATU C OIJICA HAa OYaKBaHUATA HA PbKOBOJCTBOTO 3a O6paTHO
IMMPOSABJICHUEC HA HAMAJIIICMUTC BPEMCHHU PA3JINKU.

Beuuku OTCPOYCHH JaHBUH Ca HAYMUCIICHU IIPHU JaHbYHA CTAaBKa 3a KOPIOPATHBCH JaHBK B pa3MCp Ha
10%, T.C. CTaBKarTa 3a NIEpUoAUTEC Ha OYaKBAHOTO O6paTHO IIPOABJICHUC.

CYMI/ITC, IIpU3HATHU B ApPYyr BCeOOXBaTeH A0XO0I CC€ OTHACAT OO0 HNPCOUCHKATAa Ha (I)I/IHaHCOBI/I AdKTHBHU Ha
Pa3moJIOKCHHUEC 34 npona>K6a.

HenpusnaTtu orcpoyeHu 1aHbUH

OTCpO‘{CHI/I JaHBbYHH aKTHUBU HE Ca onnu MPU3HATH 110 OTHOUICHUC HA CIICAHUTC MO3UIUHN:

30.06.2016r. 31.12.2015r.
XUJ. J16. XUJl. J16.
JlanbuHu 3aryou - 1922
JInxBu ciaba KanuTaIn3aus - 630
- 2552
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JNanpunute 3aryou ca Be3HMKHaM B 2013r. m 2015r. u m3tngar ceorBeTHO B 2018r. m B 2020T.
JluxBuTe 1Mo peryiaupaHe Ha ciabaTa KanmuTaId3aus ca Bb3HHKHaIM B mepuwoga 2010r. - 2013r. u
M3THYAT ChOTBETHO B nepuoaa 2015r. — 2018r. OTcpovyeHUTE JTaHBYHU aKTHUBU HE ca OWJIM MPHU3HATH T10
OTHONICHHE Ha Te3W MO3MIMH, 3aI0TO HSAMA JOCTaThYHA CUTYpPHOCT OTHOCHO Objemu oljaraeMu
nevanou cpelly, KOUTO JIPYKECTBOTO J1a MOXKE J1a T'M U3I0JI3Ba.

10.MuBecTHIINH B IbIIEPHU NPEeNPUSITHS
Jpy»xkecTBOTO UMa CJICTHUTE HHBECTULIMH B IBLIEPHU MPEITPUSTHUS:

Bpoit akiun/

OcHoBeH o
. . % Ha ZISIIOBE
CTOHHOCT Ha CTOHHOCT Ha Kamnurall Ha
y‘laCTI/Ie B HpI/ITe)KaBaHI/I
30.06.2016 HMHBCCTHIUATA VBeaun- Hama- WHBECTULIMATA JBIICPHOTO KAIHTATA or
T r. KBbM YCHHC JICHHC KBbM JPYKECTBO KBM CHHTETHKA
31.12.2015r. 30.06.2016r. KBbM 30.06.201
30.06.2016r  °0-06:2016r KBM
30.06.2016r.
XUL. .
XUJL. J18. XUJL. J16. 6 XU J16. 6poti akyuu - -
EBpoxorenc A/l 1950 - - 1950 1863 003 97.80% 1822 002
HHaCTAXEM -T 5112 - 5112 - 6 785 180 - -
Etpoman A/l 5957 248 227 5978 5000 000 51.51% 2575270
IOH”‘Z;{OI/EKOHH 1620 1530 - 3150 6 176 000 51.00% 31 499
14 639 1778 5339 11 078 - - 4428 771
JpyxkecTBOTO HE MOXKE Ja OINOBECTH CIPABEIJIMBA CTOMHOCT  HAa WHBECTULHHTE, 3alI0TO

aKIUUTE/UIOBETE HA TE3M TNPEANPHATHS HE Ce ThPryBaT Ha pEryjHMpaH ma3ap, ¢ U3KIYCHHE Ha
aknuute Ha Etporran AJl, unsro mocieqHa rieHa keM 31.12.2015t. ma BOb e 4.998 nB. 3a enHa akmus
pu HOMHUHaI | 1eB.

WHBecTuuuTe B IBLICPHU NMPEANPUATHS Ca OTPa3eHU BHB (PMHAHCOBHUS OTYET Ha J[py»KecTBOTO MO
MeToja Ha cebecroifHoctTa. He ca Hamuie ycimoBusi 3a 00e3ll€eHKa Ha WHBECTULUUTE B JbILIEPHU
IPEIITPUATHSL.

CrpiiecTBeHa yacT oT akuuute Ha ,,Etponan® AJl — 2 550 000 Op. ca 3anmoxkeHu B moj3a Ha TbproBcka
6anka ,,/[* AJl mo ornycHar 3aem Ha Etponan AJl.

[Tmactxum — T AJl e mpeacTtaBeHO KaTo ABIICPHO MPEANPUITHE U 3a JBATa NEpUoAa MPEABUI, 4e
,»CuHTeTnKa” AJl MMa mpaBoOTO Ja yIpaBiisBa olepaTUBHATA U (PMHAHCOBAaTa My JAEHHOCT Ha 0a3a Ha
criopazyMeHue c¢ ocrtaHanure akiuoHepu. Kbvm 30.06.2016r. wHBecTMUHSTA B JPYKECTBOTO €
poJaaJicHa.
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Ha 08.12.2015r. e B3eTO penieHue 3a yBeIMYEHHUE Ha KamnuTaia Ha JbUIEPHOTO npeanpusitue ,,;OHnon
Wkonu*“ OO/l ¢ 2 966 xuin.jB., KaTo aHraxxuMeHT Ha ,,CuHTeTruka“ AJl e ha HampaBW HemapuyHa
BHOCKa — aniopT Ha B3eMaHe B pazMep Ha 1 530 Xui.jiB. OT APYKECTBOTO.

Hsanoere Ha HOHMoH MBKOHM ca 3ajmokeHH B mosza Ha OONMHCKA OaHKa MO OTIyCHAT 3aeM Ha
JIPY>KECTBOTO.

Jpy*kecTBOTO MMa CIIEIHUTE YCIOBHU 3aIbJDKCHUS WM JAPYTH IIO€TH AHTa)KMMEHTH, CBBP3aHU C
WHBECTULIVH B ABLIEPHU JPYKECTBA.

11.®duHAHCOBY AKTHBH HA PAa3Mo0JIOKeHHe 32 MPoaaxK0da

CroiHOoCT Ysem CroiHoCT OcHOBEH % Ha bpoit axuum
-JCHUC HpI/ITe)KaBa
Ha Ha Kaliurall Ha y‘IaCTI/Ie
B Hama- HH OT
HNHBECCTULIU HNHBCCTULIUA I[py)KCCTBOTO, B
T.‘{.Hp JICHUC CI/IHTGTPIKB,
sgTa KbM COLICH Ta KbM B KOCTO € OCHOBHUA AI[ KBM
31.12.2015 <a 30.06.2016 WHBECTHPAHO KamaTal 30.06.2016
XUJ. o
XUJl. JI8. 16, XUJ. JI8. XUJ. J16. 6p0u aKkyuu - -
Hoﬂfﬁﬂeme 965 ] ] 965 600 000 9.8% 58 800
q)Op“[:"Ir[maCT 1371 - 770 601 3 798 905 3.16% 120 190
2336 - 770 1566 - - 178 990

CnpaBennuBara CTOMHOCT Ha akuuTe Ha ,,dopmoniact” A/l ca OlleHEHN KaKTO Cle/IBa:

- kbM 30.06.2016r. u xpm 31.12.2015r . e ompeneneHa Bb3 OCHOBA HAa TEXHUTE KOTUPAHU LIEHU KbM
Jarara Ha U3rOTBSIHE HA OTYeETA.

- kbM 30.06.2016r. ,,Cuntetnka“ AJl e cximrodriia 1oroBop 3a perno 3a 75 800 Opost akiMu OT aKIUUTE
Ha ,,Popmorutact® A/l ¢ neHa Ha o6paTHO u3KynyBaHe — 3.301B..

KoM 31.12.2014r. BBpXy akuuute Ha ,,DOPMOIIIACT € yUPEIeH 3aJI0T, 3a o0e3neyaBaHe Ha 3aIbJKCHUS
nmo OaHKOB 3aeM Ha mblnepHOTO npemanpustue ,llractxum T AJl. Kem 31.12.2015r. akmuurte Ha
,,POPMOIIIAcT* ca OCBOOOICHH OT yUPEICHHS 3aJI0T.

Axmuute Ha IO bbaeme, xonto He ce korupar Ha BbDb, kem 31.12.2015r. ca omeHeHu Mo
CIpaBeUIMBa CTOMHOCT Ype3 METO/Ia Ha JUCKOHTUPAHUTE TTAPUYHHU MTOTOIM Ha COOCTBEHUS KarnuTall.
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12.B3emanusi mo NnmpeaoCcTaBeH! 3a€MHU Ha HECBbP3aHU JIHULlA

TEKYIIH U HETCKYIIN

30.06.2016.. 2015..

XUJL.N16 XUJLT6.

I'maBHMIIM O IPEOCTAaBEHU 3a€MU HECBBP3aHU JIMIA B T. 4. 8 117 539
- 1O OBJI20CPOCPOYHU 30eMU - -
- N0 KPAmKOCPOUHU 3aeMU 8117 539
JInxBH 1O TIPETOCTABEHN 3a€MH HECBBP3aHH JTUIIA 154 118
OO0110 B3eMaHHUs 10 3a€MH HECBBP3aHU JIUIA 8 271 657

3aemMuTe Cca MPEIOCTABCHU MPHU TOJUITHH (PUKCUPAHU JIMXBEHU TPOICHTH B AHWama3oHa ot 6.2% 1o
12% B 3aBUCHUMOCT OT OIpeeNeHHs] KpEeAUTEH PEUTHHT Ha 3aeMaTells M CPOKa Ha 3aeMa. 3aeMUTe ca
0e3 obe3neueHus. CripaBeasiuBaTta UM CTOMHOCT HE € ONpe/eIIsHa MOOT/IEIHO, 3a10TO PBKOBOICTBOTO
cuuTa, ye OaaHcoBaTa UM CTOMHOCT JlaBa peajHa IpeICTaBa 3a TAXHATa CIIPaBeJINBa CTOHHOCT.

13.B3emaHus 0T CBbpP3aHM JIMLA

Cebp3anu mna Ha ,,Cuatetrka’ AJl koM 30.06.2016r. ca cieqauTe auIa:

1) Kamanust Tpeitnunar Jlumurten — npeanpustre Maiika ua ,,Cuaretuka AJl.

2) Xaii Peiitr EOO/] — npeanpustue — maiika Ha Kamanust Tpeitnuar Jlumuren;

3) Hwmepun npeanpustus: [lmactxum-T AJl — mo 30.06.2016r., EBpoxorenc AJl, Erpoman AJI;
Onnon MBkonum OO/l ot 01.09.2014r. , EBpo Memux Tpeitn EOO/I(6uBmO MeauuuHCKU IEHTBP
,,EBpoMeTuK®) .

4) Cebp3anu ymna B rpymnara Ha Kamanus Tpeiiaunr: OOpa3oBareHO — criopTeH Komiuieke Jlo3eHern
EANl, Yaugsp I'pyn Al , HCOY Cs.I'eopru , ULIAI" ,,CB.I'eopru‘ , ,,Mta JInzuur* EOO/l, EBpoxomnzg
Umotu A/l (6uswio ,,I'puitn Xayc [Iponsptuc EAJ).

5) Cebp3anu auiia no JuHUS Ha yrnpasieHueto: @opmornact — 98 AJl, Ub Menuka EAJT .

B3zemanus ot CBBP3aHH JIUIIA 110 BUI0BE — TEKYIIA U 30.06.2016r. 31.12.2015r.

HEeTeKY U
meKyuu 63emManus XUJ. 78. XU 8.
EBpoxorenc A/l — xpuiepHo npeanpusTHe 15 15
- TJIaBHULH 110 3a€MH - -
- JIMXBH I10 3a€MHU 15 15
Kamanus Tpeiaunr Jlumuren — npeanpusitue Maiika Ha
Cunternxa AJl 1661 i
- TJIaBHHUILIM I10 3a€MH 1661 -
HemeKyuu 63emManus
FOnnon UBkonn OO/ — abiepHo npeanpusTue - 1530
- TI0 JOTOBOD 3a LEeCUs - 1530
HUb Menuxka EAJ] - 39
- TBPIrOBCKO B3€MaHe - 39
1676 1584
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HpI/I OCBIICCTBCHUTC MPE3 NICPUOJa CACIKHU CbC CBbP3aHU JIMIA HAMA OTKJIIOHCHHUC OT MMA3apHUTEC LCHU.

Cnesku cbC CBbP3aHM JIUIA NPe3 epHoAa, o KOUTO 30.06.2016r. 31.12.2015r.
NpeInpusATHETO € I0CTABYUK/3aeMo1aTe]1 — 00eM CIeJIKH: XUTLTI6. XUJL.TI6.
EBpoxotenc A/l - HaunciieHa JIuxBa - -
Etponan A/l - mpenpocraBeH 3aeM - 1628
Erponan A/l - HauuciieHa JIMXBa - 65
Etponan A/l — HauucieH HaeM - -
1B Meauka EAJ] — npegocraBeH 3aem - 2
Wb Menuka EA/l — npeoTnaBane noj Haem 21 128
IOnuon MBkonun OO/] — npenoctaBeH 3aeM - -
IOnuon Bkonn OO/] — HauucaeHa JuxBa - 59
IOnunon Mekonn OO/] — mo gorosop 3a mecus - 1530
Kamanust Tpeitaunar JIuMuTe1— IpeaoCcTaBeH 3aeM 1661

OO0y 00eM 32 mepuoaa 1682 3412

3aemMuTe ca MPEJOCTaBEHH HPU TOAUMIIHM (UKCHPAHHU JMXBEHH MPOLEHTH B auana3oHa oT 6,2% 1o
15% .3aemuTe ca KpaTkocpoyHH W HeoOesmeueHu. CripaBeyiMBaTa MM CTOWHOCT HE € ONpeaessHa
HOOT/IENIHO, 3a10TO PhKOBOACTBOTO cuMTa, ye OajaHcoBaTa UM CTOMHOCT JaBa peajiHa MpejacTaBa 3a
TAXHATa CIPaBeUINBa CTOMHOCT.

30.06.2016r. 31.12.2015r.
14.Toproeckm U APYru B3eMaHUsA

XUa. J16. XUJ. J16.
Bsemane o norosop 3a npojax0a Ha aKIuu - -
B3emane o aBancu 49 7
JlaHbIM 32 B3CTAHOBSIBAHE 51 35
Jpyru BzemMaHus 3 -
103 42

Bceuuku B3emanus ca kpatkocpouHu. HeTHara GajlaHcoBa CTOMHOCT Ha T€3U B3€MaHUs ce Ipuema 3a
pasyMHa NpuOIM3UTEIHA OLIEHKA Ha CIIPaBeJIMBaTa UM CTOMHOCT.
He ca nanune nHaukanuu 3a o0e3leHka Ha B3eMaHusTa. HiaMa npocpodyeHu B3emaHusl.

30.06.2016r.  31.12.2015r.
15. Ilapn 1 napu4YHU EKBUBAJICHTH

XUJ1.718 XUJ. J16.
[Tapuunu cpencTBa B 0aHKOBU CMETKHU 67 47
[Tapuunu cpenctsa B Opoit 5 12
72 59

KoM 30.06.2016r. ,,CunreTnka” AJl mputexaBa mapudHU CPEJICTBA, ICHOMUHUPAHH B UYXKJICCTPaHHA
BaJyTa, KOUTO Ca MPEOICHEHU MO 3aKIIOYUTeNeH Kypc. Bcuuku mapuyHHM cpencTBa, MPEACTaBeHH B
oTYeTa ca Ha Pa3IoJIoKeHUE Ha JPYKecTBOTO. HsiMa OToKupaHu mapy v apuIHU CKBUBAJICHTH.
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3a nepuoza 01.01.2016r. — 30.06.2016r.

16.®@uHAHCOBM HHCTPYMEHTH IbP:KAHU 10 HACTHNBAHE HA MajeX U (UHACOBH AaKTHBH
OTYHUTAHHU M0 CIPABEAJINBA CTOMHOCT B Me4an0aTa U 3ary0aTa — HeTeKyLIH U TeKYLIH

16.HeTtexymm (puHAHCOBH HHCTPYMEHTH IbPKAHU 10
HACTBIIBAHE HA NAJexK

[IpenocraBeH cpoyeH AbIT

16.Texymn ¢pyHAHCOBM MHCTPYMEHTH ABPKaHHU 10
HACTBIIBAHe HA Najiesk 1 PUHAHCOBH AKTUBU OTYUTAHU 10
crnpaBeAJiMBa CTOMHOCT B neyajadara u 3aryoara.

31 EBpounc AJ]

Oenp [lneit [TpombspTuc AACULL
Excnatr Umotun AJICUL]
EBpoxonna bearapust AJ]
bymnenn Uusectmbaac AJJCULL
Henta Kpenutr AJIICUL]
Kopnoparuau oburamnum

30.06.2016r. 31.12.2015r.
Xus. 16 Xus. 18
4 000 -
4 000 -
30.06.2016r. 31.12.2015r.
Xun. 18 Xun. 18
8 15
21 -
1 364
1 7
25 3
4 308 -
24 480 -
28 844 389

Kparkocpounute (pUHAHCOBU aKTHBHU Ca OLICHEHM IO CIPaBEeUIMBAa CTOMHOCT, ONpezeieHa Ha Oa3ara

Ha 60pCOBI/ITe KOTUPOBKH KbM JlaTaTa Ha (bHHaHCOBI/ISI OTYCT.

17. AKuMoHepeH KanuTaJl

Perucrpupan xanuran

Bcenukn oOMkHOBEHU AKIIMHU Ca U310 U3IIIATCHU.

B opou akyuu
Wznanenu xpM 01 ssHyapu 0OMKHOBEHHU aKIMH
HoBoemuTnpanu akuuu npe3 nepuoja

W3pganenu KpM 31 ACKEMBPU OOMKHOBEHU AKX — HAIIbJIHO

N3IIIaTCHHU

Bcuuku aknum ca ¢ HOMHHAN OT 1 neB.

30.06.2016r.  31.12.2015r.
Xui. 16. Xui. 6.
3,000 3,000
30.06.2016r. 31.12.2015r.
3,000,000 3,000,000
3,000,000 3,000,000

Besika akmus maBa mpaBo Ha rac B OOmoTo chOpaHWe Ha akIUOHEPHUTE, Ha JUBUJCHT U HaA

JIMKBUIAIMUOHCH 71, CbpasMEPHU C HOMUHAJIHATa CTOMHOCT Ha aKIyATa.
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3a nepuoza 01.01.2016r. — 30.06.2016r.

*aknuoHepu kbM 30.06.2016r. bpoii akmum. % OT Kamuraiga
Du3n4ecKHu JIUNa 132 335 4.41%
KOpuanyecku Jmnna:
Kamanusa Tpeiiaunr Jlumutug 1501 398 50.05%
VYHusepcaneH Ilencuonen @oun bereme 178 626 5.95%
Euroins Romania Asigurare Reasigurare 507 018 16.90%
3acTpaxoBareiHo JpyxkectBo EBpounc A/l 226 759 7.56%
Hpyru ropuandecku Jivia 453 864 15.13%
O6mo 3000 000 100%
*aknuonepu kbm 31.12.2015r. Bbpoit akuuu. % OT KamuTaja
DuU3HYEeCKH JTULA 149 720 4.99%
KOpuauyecku auna:
Kamamus Tpengunr Jlnmutua 1336 799 44.56%
YuusepcaneH [lencuonen ®oun boaeme 320 595 10.69%
Euroins Romania Asigurare Reasigurare 598 920 19.96%
EBpodunanc A/l 166 163 5.54%
Jpyru F0puaANYECKH JINIA 427 803 14.26%
Oo0mo 3000 000 100%

*0OCHOBEH J0X0/] HA aKIuA

Kbm 30.06.2016r.

Hetna neuan6a, pasnpenensema B mon3a Ha akimonepute — 10 315 xun.ns.
CpennonpereriieH Opoit oonkHoBeHHH akuu - 3 000 000

OCHOBEH J0XO0JI Ha ak[us B JeBa — 3,44 1B.

*OCHOBEH /10X0/1 HA AKLHS

3a 2015r.

Hertna neuan6a, pa3npezaensema B 0132 Ha aKLIMOHEpUTE — 664 XU1.JB.
CpennonpererieH 0poit oonkHoBeHHH akuu - 3 000 000

OcHOBeH 10X0J1 Ha aknus B jgeBa — 0,22 1B.

18.Pe3epBu

OOum pesepBu - 55 XuJ1.JB.
PopMHpaHHU ca B CbOTBETCTBHE C ThPrOBCKUS 3aKOH M YUPEIUTEIHUS aKT HA IPYKECTBOTO.
Pe3epB 3a cnpaBenyinBa cToiiHOCT — 929 XHJI.J1B.

Pesepna 3a cripaBeyBa CTOMHOCT ChABPIKAa KyMyJIaTHBHATA HETHA TTPOMSIHA B CTIPaBEIJINBATA
CTOWHOCT Ha (DMHAHCOBM aKTHBU HA Pa3IOJIOKEHUE 32 TPOJjak0a T0KaTO MHBECTULIUUTE CEe OTMHINAT
i ce o0e3neHdar. IlocouBa ce HETHO OT OTCPOUEHUTE NaHBIIH.
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19.11eyanon/3aryou

Bananc xpm 01 sinyapu 2015r.
[IpexBbpisgHe Ha medanbara
OT MUHAJIaTa TOANHA

[TpexBbpIsiHE KBM pE3EPBH
[Tewanba/3ary6a 3a meproaa

bananc kbMm 31 nexkemBpu 2015r.

Hepasnpenenena

Henoxpura

Tekyia

[IpexBbpisgHe Ha edanbara
OT MUHAJIaTa TOANHA

IIpexBBpisiHE KBM pPE3EPBU
Ieuanba/3aryoda 3a nepuoaa

Baaanc kM 30 roun 2016r.

20.3aeMu 0T GUHAHCOBH MHCTUTYLHH

YHaukpenut bynOaHK - THBECTHIIMOHEH 3aeM
O16uB

AMopTu3MpaHa CTOMHOCT B Kpas Ha iepuo/ia

6 m.u. 3a noeacsgare 8 cieosawuam 1 mecey 1 enocka * 696 891 espo)

neqanba 3aryoa nedanba/zaryoa 06mo
658 (1 453) 268 (527)
241 - (241) -
27) (27)
- - 664 664
899 (1453) 664 110
- - 10 315 10 315
899 (1453) 10 979 10 425
30.06.2016r. 31.12.2015r.
XU 6. XU 16.
1703
(26)
1677
1677

3anboKeHHeTo Ha ApykecTBOTO KbM YHuKpemautr bynbank AJ[ € mo JOroBOpeH WHBECTHIIMOHEH
kpeaut, ¢ umat 9,250,000 eBpo, npu miaBamy JuxBeH nporeHT 3 - MecedeH EURIBOR + 5%, ¢
KpaifiHa J1aTa Ha u3abbkaBaHe Ha rinaBHuinara - 20.04.2016r. Obe3neueHune mo Kpeaura € UIoTeKa Ha
HEJBM)KMMH UMOTH, COOCTBEHOCT Ha CBBp3aHM juIla. KbM jaraTta Ha OTYETHHUS MEPUOJ KpEAWTa €

H3AJI0 ITOTaCCH.

IlenTa Ha 3aemMa e (uHAHCHpaHE Ha MOKYIHATa CTOWHOCT B PAMKUTE U JI0 OOIIUS pa3Mep Ha KpeauTa,
3a npugobuBaHe ot CuHteTuka AJl, Ha akuuuU /AI0BE OT KamuTasa/ MMYILECTBOTO Ha THPTOBCKU

JpYy’KecTBa.
20.1. KpaTkocpo4Hu 3aeMu

KpaTtkocpouen 3aem
Ot16uB

AMopTH3MpaHa CTOWHOCT B Kpas Ha epro/ia

30.06.2016r.  31.12.2015r.
XUJ. 1186. XUj. 116.

24 448 -

14 -

24 434 -

Cxemara 3a moracsBaHe Ha TJIaBHUIATA MMPE3 CIACABAIINTC 'OANMHU € KaKTO CJICIBA:

2016r. — 12 500 eBpo.
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30.06.2016r.  31.12.2015r.

21. 3aabJiKeHus N0 NMOJTy4YeH 00JIMralliOHEeH 3aeM Xua. 18. XU 8.
5,000 5,000
5,000 5,000

Ha 05.04.2012r. Cuntetnka AJl cxirouBa obsmranuoHeH 3aeM Ha ctoiHocT 5,000,000 (met Mummnona
neBa), ISIN kon Ha emucusita BG2100003123. bposr Ha uznaaenure oonuramnuu ¢ 5,000 (et xusian),
KaTo HOMHUHAJIHATA U €eMHCHOHHATa CTOMHOCT Ha Besika obmuranus € 1,000 (xunsga nea). Emucusira e
¢ magex 05.04.2017r. I'maBHMuaTa mo oOiuranusra € IUlaTUMa €JHOKPATHO Ha Majeka BEIHO C
MOCJICTHOTO JIMXBEHO IIJIAIlaHe B CiTy4ai, 4e He ObJie YIPKHEHO MPEACPOYHO MPABOTO HA IIBIHO WU
YaCTUYHO IOracsBaHe Ha IIaBHUIATA. JIMXBHUTE 10 OOJIMIallMUTE CE€ M3ILIAIAT HA BCEKH IIECT MECEIa,
CYMTAHO OT JaTaTa Ha W3JaBaHe Ha eMHcHsiATa. JIMXBEHUAT MPOIEHT € (UKCUpaH B pa3mep Ha 6,2%
(mIect 1510 W ABE E€CETH MpolieHTa). JInXBeHa KOHBEHIIUA: peasieH Opoi JTHU B MEPHUOJa KbM peaieH

Opoii quu B rogunata. Actual/Actual (ISMA).
OOnuranuoHHUAT 3aeM ¢ JucTBad Ha b®b, cunrano ot 24.10.2012r.

O0e3neyeHneTo 110 O6J'II/IFaI_II/IOHHI/I$IT 3da€M € 3aCTpaxOBaATCJIHA I10JIMIIa 06J'II/Ir8.I_II/IOHeH 3aCM.

30.06.2016r.  31.12.2015r.
22. Ipyrd ABJITOCPOYHH 3abJIKEHHS
XUJl. 116. XUJl. 116.
3abIKEHUs IO JOTOBOPH 3a LIECHSL: 1542 2419
- 8 M.Y 30 NPEX8bPJIeHU 3A0BINHCEHUS NO 002080 KbM HEC8bP3AHU TUYA - -
3a1bJKEHUS TI0 JJOTOBOPH 32 MPUAOOMBAHE HA JBIIEPHU MIPEATIPUATHS - -
1542 2419
3aqpIDKEeHUsTA 110 IOTOBOPUTE 3a LIECHS ca C KpaeH CPOK 3a m3abiikaBane — 31.12.2017r.
23.3a1b/KeHHs] KbM CBHP3aHH JIMIA — TEKYIIH H HETeKy M 30.06.2016r.  31.12.2015r.
Hertexkymm 3a1b/2keHUS] KbM CBbP3aHH JHIA XU 716. Xua. 8.
Kamanus Tpeiinunr JInmuten — AbJITrOCPOYHO 3aABJIKEHUE IO JOTOBOP
3a 1lecHsi CbC CPOK Ha m3abkaBaHe A0 31.12.2017r. i 1999
OO0110 HeTeKYIIU 3aABJIKEHUS KbM CBbP3aHM JHIA - 1999
Texkymu 3a1b/J2KeHUS KbM CBbP3aHH JIHIA
ETtponan A/l — rraBHUIM 11O MOJyYEHU 3a€MHU 910 992
Etponan AJl — n1MxBHU 1O MTOJIyYE€HU 3a€MU 16 16
Ub Menuka EAJ] - TiaBHUIM TIO TOTyYEHU 3a6MHU 3115 2 994
Wb Menuka EAJ] - TuXBY O NOTyYEHH 3aEMHU 64 37
EBpoxona Umotu Al — THPTOBCKH 3aIBIKCHHS 57 -
OG6110 TeKYIIH 32bJKEHHS] KbM CBbP3aHH JIHIA 4162 4039
4162 6 038

OO0 3a1b/I2KeHUS] KbM CBbP3aHM JIULA
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Cnesku cbC CBBP3aHHM JINLA NIPe3 Mepuoja - 00eM cIeJIKU 3006.2016r. 31.12.2015r.
Kamo nonaydamei

XUJ. J16. XUJ. J16.
Etpomnan - nomyuen 3aem - 992
Erponan - HauucieHa qnuxsa 30 22
Wb Menuka EAJ] — nosydeH 3aem 215 2994
Wb Meauka EAJI — HaunclieHa JuxBa 95 63
EBpoxosn Umotu AJl — monydeHu ycayru (Haem) 143 285
[Mpodonuka EOO/I - monydyenu yciyru (cBbp3ano muie 1o 05.03.2014) ) )
O6mo 483 4 356

3aemMuTe ca MPEAOCTaBEHU MPH TOAMIIHU JIMXBEHU MPOLEHTH OT 6.2%. 3aeMuTe ca KpaTKOCPOUHU U
HeoOe3neueHu. CripaBeayiuBata UM CTOMHOCT HE € ONpeielisiHa MOOTAEIHO, 3all0T0 PhKOBOACTBOTO
cunTa, 4ye OaaHCOBaTa UM CTOMHOCT JlaBa peajiHa Mpe/ICTaBa 3a TAXHATa CIIPABEINBA CTOHHOCT.

24. TbproBCcKky U APYIH 3abJIKEHHUSA 30.06.2016r.  31.12.2015r.
XUJ. 6. XUJl. 6.
3abIKEeHUs KbM IIEpCcoHalia 4 13
- 8 M.4 KbM KIH0Y08US PbKOBOOEH NEePCOHAL 4 3
3aabIKEHUsI KbM OCUTYPUTEITHU TIPEATIPUITHS - 4
3aabIKeHUs: KbM 3aCTPax0BaTEIN 2 4
3aIbIKEHNUS 110 PENo CAETKU 250 48
JlaHbYHH 338 IBbIKCHUS - 11
3aabIDKEeHNST KbM TOCTaBYHIA 26 26
3abIKEHUS 110 JOTOBOPH 3a MOKYIIKA HA aKLUU 5120 111
JIuxBU 10 OOIUTALIMOHEH 33aEM 99 74
3aabIKEHUS 110 KPaTKOCPOUHU THPTrOBCKHU 3a€MHU, BKILJIUXBU 414 35
Hpyru 3aqbKeHUS B T.4.: 22 24
-NpOBU3UsL 3a CAHKYUs NO Hakazamearno nocmanosenenue om KOH 11 18
O6mo 5937 350

25.0nepaTUBEH JIU3UHT
25.1.0nepaTuBeH JHU3UHT KATO JJM3HHIONOIy4aTe

bbaemure MUHMMAIHH IUIAllAHUSA 110 JAOrOBOpU 3a OICPAaTUBCH JIM3UHI' Ha I[p}/)KCCTBOTO ca
MNpEaACTaBCHU KAaKTO CJICABA:
JBJKUMY MUHUMAJHH JU3NMHIOBH IJIAIAHU S

o 1 ronuna Ot 1 10 5 rogunu O6110
KbM 30.06.2016T1. 143 xwn.iB. 143 xun.is.. 286 xun.iB.
KbMm 31.12.2015r1. 285 xui.JB. 143 xun.7B. 428 XWi.JIB.
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JluzrHroBHTE NNAIMAHKUA MPH3HATH Kato pasxof ca 143 xumis. keMm 30.06.2016r. u 285 XUILIB. KbM
31.12.2015r.

HApy*KecTBOTO € CKAOYHIO CIETHUTE JOTOBOPH 32 ONIEPATHBEH JIM3HHT: AOTOBOP 3a HaeM oT 2014r. che
CBBp3aHOTO jHIe Espoxona MMotu A/l 3a momsBane Ha 0)HC OMEIEHHA ¢ ILTONS 626 KB.M.

Jlor‘onopm‘e 3a OIICPaTHBEH JTU3HHT HE CBABPIKAT K/IAY3H 33 YCJIOBEH HaeM.

Huro emun or foroBopurte 3a onepaTHBEH NHMSHHT Ha JIPYXECTBOTO HE CBHABDKA OMIMA 3a
TIOJIHOBABAHE WITH MOKYIIKA, KJIAy3H 3a MO-HATATHIUCH JIU3HHT HIH JONBIHATENEH JhIT,

25.2.01mepaTHBEE IH3HHT KATO JH3HHTOAATE]

B'B,I[el[[HTC MHHHMaIHH MOCTBIUVICHHA II0 OOTOBOPH 3a OHNEPATHERCH JIH3HHI Ha I[pyxcechOTo B
KaueCTBOTO MY Ha JIM3HHIOMOJYUaTe ¢a NPEACTABEHH KaKTO CIICARA:

bJIKAMH MAHHMAJHH JH3HATOBN NMAINNIAHHEA

o 1 rogaua Ot 1 g¢ 5 rogunu Oomo
Kom 30.06.2016r. 32 Xun.ns, - 32 xum.Je.
Kbm 31.12.2015r. 128 xmn.ne. - 128 xum.iB.

JIv3uHroBuTe NOCTHIUIEHHMS MNpU3HATH Karto npuxod KeM 30.06.2016r. ca 32 XWILJIE. H KBM
31.12.2015r. 128 xwun.ms.

JpyXecTBOTO € CKIIOYUIO AOTOBODH 3a ONEPaTMBEH JM3MHI mpe3 2014r. B KauecTBOTO My Ha
musurrogaren ¢ Ub Meanka EAJI 3a npeotnasane Ha ouc TOMemeHus [0 HaeM ¢ Iuioln 282 KB.M.
Cuwnrano ot 01.03.2016r. norosopa e npekpare,

26. CrLOuTH cuen JaraTa Ha 6ananca

Ha CsBera Ha gupekropure Ha CHHTETH Jl He ca H3BECTHH BaXKHH H CBILIECTBEHHM CHOMTHA Clen

AaraTa Ha OTHETHUA [CPHOI.

Hea I'appanexa Codunancka:. L2 ... CrcTaBuTeN: ?
ManbanuTenen w4ien Ha CJ1 /C.IleTxoBa/ '
Canternra AJl,

HaTa:29.07.2016r.
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WHSOPMALINA, BNUAELLA BbPXY LEHATA HA LEHHUTE KHUXA, CbLIMACHO 4n.28
oT HAPEOBA Ne2 oT 17.09.2003r. 3A NPOCNREKTHUTE NPU NYBAWYHO NPEANATAHE
HA HEHHW KHWXA W 3A PA3KPMBAHETO HA WH®OPMALIMA OT NYBNWUYHUTE
OPYXECTBA W APYIATE EMUTEHTW HA LLEHHW KHAXA

Mpes oTueTHUs nepuog 01.01.2016 r. go 30.06.2016 r., ca HAaCTBMWAMN CNESHUTE ChLUECTBEHU hakTy
u obcrostenctea B CUHTETWKA AL, npeacTaensealuv BaKHa MHOpMALKA, KOATO MOXE Aa Bnuae
BbPXY LeHaTa Ha LUEeHHWUTE KHUXE!

1.1. [lpomsaHa Ha nuyama, ynpaxHasauwu KoHmpon espxy Adpyxecmsomo.

Hama nNpoMsHa B NUUATa, yNpaXHABaLLM KOHTPON BbpXy [lpyXecTeoTo. [pyXecTBoTo € KOHTPONUpaHo
ot Kamanua TpeitguHr Numuting AL,

1.2. [pomana @ cbCmasa Ha ynpasumenHume U Ha KOHMPOHUME opaaHu Ha Opyxecmesomo;
NPOMerU 6 HayuHa Ha npedcmaenasane; HagHayasaHe U oceoboxOasane Ha NPOKypLcm

MNpes oTYeTHUA NepuoA He Ca U3BbPLUSHA NPOMEHK B CHCTaBa Ha CbBeTa Ha gupekTopure.

1.3. M3meHenus u/unu SonbideHuUs 6 ycmasa Ha Opykecmsomo

Mpes OTYETHUS Nepuos He Ca W3BLPLLEHW NPOMEHH B YCTaBa Ha APYKECTBOTO,

1.4. He e npuemaHo pelweHue 3a npeobpasyseane Ha Lpyxecmeomo;

1.5. He ca ussbpweanu CmpykmypHU ApoMeHU 8 Ljpyxecmeomo.

1.6. He e omkpusaHo nPOU3SoACMEo No MUKeUOayUs.

1.7. He e omkpueaHo npouzeodcmeo noO HecbcmosamenHocm 3a [pyxecmeomo. He ca

3asexdaHy MoNbU 3a OMKPUBaHe Ha rPoU3eodCMeEo o HeCLCMosamenHocm cnpamMo Jpyxecmeaomo.

1.8. He ca usebpweanu npudobueaHe, npedocmassHe 3a fon3eaHe unu pasnopexdaHe C
akmueu Ha esonama cmolinocm no un. 114, an. 1, m. 1 3NMNLK

1.9. He e npuemMaHO peleHue 3a CKIIOYEaHe, fpekpamsasaHe U paleansHe Ha 002080p 3a
ChEMECIMHO Npednpuamue.

1.10. He e ussbptusaHa npomaHa & ooumopume Ha Opyxecmeomo.

1.11. QuuaHcosuam pesynmam 3a émopomo mpumMeceyue Ha 2016 2. e nevanba e paamep Ha
10 315 xun. neesa.

1.12. He e Hacmwununo Henpedeudumo unu HenpedsudeHo obCmMoAMencmeo om U3gbHpedeH
xapakmep, scnedcmeaue Ha Koemo [pyxecmeomo e fpemupnsano wWemu, ebsnusalyy Ha mpu unu
nogeye NPOYEHMa OM HemHUMe akmusu Ha [jpyxecmeomo.
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1.13. He e uasbpiusaHo nyGnu4Ho paskpusane Ha mModudgbuyupaH odumopcku doknad.

1.14. lMpe3 omyemHua nepuod He e e3eMaHO peweHue 3a paanpedensne Ha Queudedm om
Q6uwiomo crebpadue Ha akyuoHepume Ha dpykecmeomo U makbe He ¢ bun pasnpedensaH.

1.15. He e 8b3HUKHaN0 3adnbiiXeHue, K0emo e chulecmeeHo 3a fpyxecmeomo unu 3a Heza080
ObliepHO OpyHeCmeo Npes omyemHUA nepuod.

1.16. lpea omyvemuus nepuod He & Bb3HUKHANO 83eMaHe, KOemo € CbLUeCmeeHo 3a
Lpyxecmeomo.

1.17. Flpea omyemnua nepucd Lpyxecmsomo He € OChUecmensan Cxamecmya JelHocm,
Kakmo u He e cxmoysaH do20e0p 3a cheMecmHua deliHocm,

1.18. He ca npudobusaHu akyuu u éanose e Opyau Opyxecmea.

1.19.  Adpyxecmeomo npe3 omyemuus nepuod Hama nuxeudHy npobnemu
1.20. [lpe3 omyemHus nepuod HAME yeenuyeHus Ha aKUUoOHepHUA Kanuman.

1.21. [lpes nepuofa He ca nposexOaHu npPEs0ECPU C MOMEHUUANHU Kynysayu 3a
npudobusaHe Ha MaxopumapeH nakem om KOMNaHuama.

1.22. He ca crkmoyeaHu UNMuU U3MbAHAGAHU CblliecmeeHU 002080pU, KOUMO He Ca 8bé
epbaka c obuvaliHama deliHocm Ha Opyxecmsomo.

1.23.Cmanosuye Ha ynpasumenHus opaaH eb8 6pbaka C OMIIDAseHo MbP2080 NPedNoXeHUe
npe3 omyemHus nepLoo.

MNpes oTYETHUA NepUoa, He @ OTNPABAHO THProBO NPEANOXEeHNe.
1.24. He ca npeKkpamsasaHu Uil CblecmeeHo HaMansaaaHu 83aUMCOMHOWCHUAME C KNUeHmU,

koumo chopmupam Hail-manko 10 Ha cmo om npuxodume Ha [pyxecmeseomo 3a nocnedxume mpu
200UHU.

1.25.  Bwbeederu Hosu Npodykmu u paspabomku Ha nasapa.

He ca BbBexaaHNn HOBKM NPOAYKTY U paipaBoTki Ha nasapa.

1.26. He ca noemanu zonemu nopbuky (8banusatyy Ha Had 10 Ha cmo om cpedHume
Apuxodu Ha Qpyxecmaomo 3a riocnedHume mpu 200uHu).
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1.27. He e Hacmunumo passumue whinu npomMsaHa 8 obemMa Ha noPbyYKUme U U3non3eaHemo Ha
npou3asodcmesHUme MOWHOCMU.

1.28. He ca npeycmaxoeeHu npolaxbume na Oaded npodykm, chopmupallil sHavumernHa
yacm om npuxodume Ha [pyxecmeomo.

1.20. He e usebpuieaHa noKynKka Ha nameHm.

1.30. He e nonyyaeaHo, HEe € GPEMEHHO MPeycCmaHoeeHO [0/136aHemo, OMHeMaHemo Ha
paspeuwerue 3a delinocm (AuULeH3).

1.31. He o 0bpa3sysaro unu npexpamedo cudebHo unu apbumpaxHo deno, omHacauwo ce do
3a0bmKeHUsT UNU e3emaHnua Ha Opyxecmeomo [pyxecmeomo unu Heaoso 8bujepHo Opywecmso, ¢
yeHa Ha ucka Haii-mManko 10 Ha cmo om cobemeerus kanuman Ha flpyxecmeaomo.

1.32. Mokynka, npodax6a unu yypedeH 3anoe Ha OAI08U YYacmus 8 mMbpaoscku Opyxecmea
om emMumeNmMa Unu Hea2oe8g JblUepHO BpyXecmso.

Mpe3 oTueTHna nepuog ,CuHreTuka” All @ cknoymna Aorosop 3a npoaakba Ha AbLEPHO APYXeCTBO
Mnacrxum —T A.

1.33. Mia2omeeHa NposHO3a OM eMUmeHma 3a Hezosume (bUHaHCO8U pe3ynmamu UMU Ha
HE208amMa UKOHOMUYECKa 2pyna, aKo e 83emo peweHue npoeHosama Ga 6v0e paskpuma nybnuyHo.

He e 6una usroTaeHa nporHoaa OT eMUTEHTa 3a HeroBuTe (PUHAHCOBW Pe3ynTaTh WNK Ha Heroeara
WKOHOMYYeCcKa rpyna.

1.34. Mpucwxdane unu NPoMsaHa Ha peldMuHz, U38bPWIEH M0 NOPBYKE Ha eMUMEHMA.
Ha 30.06.2016r. BAKP npuct¥aa gbrocpodeH kpeguteH peidtuHr BBB (nepcrnektuea: crabunna) un

KpaTkocpoueH pelTuHr A-3 Ha ,Cuutetuka” ALl WUsnonsesaHa e oduumanHo npuetara ot BAKP
METOACNOMMS 33 NPUCHKAAHE HA KOPMNOPaTUBEH KPEeAUTEH PeRTUHT.

( http://bcra-bg.com/failes/faile_255.pdf).

1.35. Bax+u chBuUmuAa, Hacmenunu Apes emopomo mpumeceyvue Ha 2016 2.

Mpes OTUETHUA NEPUOA C€a HACTBLNUNK CNeAHUTE BaXHN ChONTHA 3a APYXHECTBOTO.

CuHTeTnka Al e npogana UHBECTULIMATA CU B AbLUEPHOTO ApyxecTso Mnacnum-T Afl.

:ﬁ'r“::(- z‘:-‘”"“: e k
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AONBINHUTENHA AHPOPMALIWA
KbM MEXAWHEH ®PMHAHCOB OTYET 3A AEWHOCTTA

HA CUHTETUKA A

NPE3 BTOPOTO TPUMECEUME HA 2016 T.

OTHOCHO:

HsuckeaHunama Ha 4yn.33, an.1, m.6 om HAPE[DBA Ne 2 om 17.09.2003 2. 3a
npocnexmume npu ny6nuvHo npednaza+He u donyckaHe o MmLpaosus Ha peaynupaH
nasap Ha UeHHU KHLUKa U 3a pa3KkpueaHemo Ha uHgopmMayus om nybnuyHume
Gpyxecmea u Opyzume eMUmMmeHmMu Ha LeHHU KHUXa

1. Wuchopmauma 3a npoMeHKTe B CYETOBOAHATA NONMTUKA Npes 0TYeTHIWA nepuroa,
APUUUHKUTE 3a TAXHOTO K3BbLPLUIBAHE M MO KaKbB HayWH Ce OTpa3sABaT Ha
c¢pmMHaHCOBUA pe3ynTar W COOCTBEHKMA KanuTan Ha eMUTeHTa

Hama HacTbnMnK npomeHu B cveToBogHaTa nonutuka Ha CUHTETUKA ALl npes oTyeTHwA
nepuog - BTOPOTO TpumMecedue Ha 2016r.

2. MH(bOpMaI.IV!ﬂ 3a HacToenK¥ny npoMeHy B MKCHOMHWUYeCKaTa rpyra Ha eMuTeHTa,
aKo yyacTBa B TakaBa rpyna

HacTbnuna npomaHa B MKOHOMUYeckaTa rpyna Ha CUHTETWKA AJl npes oTyeTHUA
nepuoa — B Kpas Ha BTOpPOTO Tpumecedue Ha 2016r. CuHTeTvka Al npopasa
MHBECTULIMATA B AblUepHoTo apyxecteo MNnactxum T AL,

3. Wudpopmauua 3a pesynrature OT OpraHusauyuoHHX NMPOMEHU B paMikUTe Ha
€MUTeHTa, KaTo Npeobpa3yBaHe, npoaax6a Ha ApYXecTBa OT KKOHOMMUYecKaTa
rpyna, anopTHM BHOCKW OT APYXKECTBOTO, flaBaHe Noj HaeM Ha MMYLLECTBO,
ABLATOCPOYHM MHBECTULIMK, NpeyCTaHOBsABaHe Ha AeAHOCT

HsimMa UssbpLLEHN OpPraHU3aLMOHHU NPOMEHU B PAMKUTE HA EMUTEHTA, KOWUTO Ja ¢a 4OBENU
JC CbLECTBEHM MW3MEHEHWS B ApyXecTBoTo. He e 3ano4Hano npousBoAcTBO MO
npeobpasyeaHe. HAMa W3BbPLUEHN anoOpPTHM BHOCKW. He & oTgaBaHo nog HaeM MMYLLiECTBO
Ha LpyXecTBoTo. HAama npeycraHOBEHN feAHOCTH.

4. CraHoBMIUe Ha ynpaBUTENHUA OpraH OCTHOCHO BL3MOXHOCTMTE 3a peanulauus
Ha ny6nMKyBaHW NPOTrHO3W 3a pe3ynTaThTe OT (PUHAHCOBaTa roAMHa KaTo ce
OTYMTAT PE3yNTaTUTE OT TEKYLOTO TPUMEeCceuue, KakTo u uHdbopmauus 3a
chaxTopuTe U OGCTOATENCTBAaTa, KOWTO We MOBAMWSAAT Ha MNOCTUraHeTO Ha
NPOrHO3HUTe pPe3ynTaTM HaW-ManKo 3a cneaBalloTo TpMMeceyue
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OpyxecTBOTO HAMa nyGriMkyBaHW MNPOTHO3M 3a pesynTaruTe OT Tekywara ¢uHaHcosa
roAWHa, BKMIOYUTENHO 3@ PesynTaTuTe OT TEKYLLOTO TPUMEeceume.

5. OaHuw 32 nuuaTa, NnpuTexasallM NPAKO MMM HenpsKo HaW-mManko 5 Ha cTo oT
rnacosete B OOIWOTO CbOpaHMe KbM Kpad Ha CLOTBETHOTO TPUMEceuue, U
NpoMeHUTe B NpUTEXaBaHUTE OT NMUaTa rnacoBe 3a NepMoga OT Kpas Ha

NPEAXOAHUA TPUMECEUYEH NePuos

AKLUMOHEpW, NpUTEXaBALUM HaW-Manko 5 Ha cTo oT rnacoeete B OCA Ha

CUHTETUKA Al

*aknuonepu kbm 30.06.2016r,
OH3EYecKH JHIA

Opugnueckn Jiana:

Kamamus Tpetiguar Jlumutug
Vaurepcanen Ileacuonen ®ony braene
Euroins Romania Asigurare Reasigurare
3acTpaxoBaTenHo apyxecTtso Epponnc Al
JApyTH 10pHAHIECKH TTHIIa

CUHTETUKA All

*axknuBoHepH koM 30.06.2015r.
OH3FEYecKH JTHIOA

Opraagecks qauma:

Kamammsa Tpeiigunar Jinmuaraz
Vuusepcaned Ileacuonen ®ona beaeine
Euroins Romania Asigurare Reasigurare
Espodunanc AJl

Jpyru 10puMYecKy Iuua

Bpoii aknum. % ot xanuTana

132335 4.41%

1501 398 50.05%

178 626 5.95%

507018 16.90%

226 759 7.56%

453 864 15.13%

O6mo 3 000 000 160%
bpoi akmuu. % ot kanuTana

149 720 4.99%

1559852 52.00%

314 195 10.47%

321 750 10.73%

253 100 8.44%

401 383 13.37%

Obmo 3,000,000 100%

6. [JaHHM 332 aKuMMTe, NPUTEXABaHK OT YNPaBUTENHWUTE W KOHTPONHM OPraHW Ha

EMUTEHTa KbM Kpas Ha CBHOTBETHOTO TpPUMEeceuyue,

KaKTO W NPOMEHNTE,

HacTBNWIIKA 3a nepruoga OT Kpana Ha nNpeAxXogHWA TPpUMeCceUeH Mepuon 3a BCAKO

nuue NooTaenHo

Hsima YneHoseTte Ha C1 Ha CUHTETUKA ALl kouto fa nputexasar akuuv, eMUTUpaHn
OT ApyxecTBoTo, KbM 30.06.2016 r. v kom 30.06.2015r.

7. WUuchopmauusa 3a BUCAWMN CbLAEOHM, AAMMHMCTPATUBHW MNM apOGUTpaxHU
NPOK3BOACTBA, Kacaelly 3aAb/IKeHUA UNKM B3eMaHUMA B pa3Mmep HaW-manko 10
Ha CTO OT CcOOCTBEHMA KanuTan Ha eMMTEHTa; ako oblara CTOHHOCT Ha
3aAbLIDKEHMATa WNM B3eMaHMATA Ha EeMUTeHTa Mo BcuukM obGpasyBaHu
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npoussoacTBa HaaxBbpnA 10 Ha cTo OT cobcTBEeHWA My KanuTan, ce

npeAcTaBA MHGOPMALMA 32 BCAKO NPOM3BOACTEO NOOTASIHO.

Hama Bucawo cbaebHo nnm apbuTpaxHo AEN0, OTHACALLO CE 40 APYKECTBOTO C LieHa Ha

ncka Hair-manko 10 Ha cTo OT cofeTBeHUA KanuTan Ha [pyxecTBoTo.

8. Undopmaumua 3a OTNYCHATUTE OT EMUTEHTAa WNA OT HEroBo AbILEPHO
APYXeCTBO 2aeMM, NpefocTaBsHe Ha rapaHLUMM WIM NOeMaHe Ha 3afbIUKeHWA
o61WOo KbM @0HO NULie MMM HeroBO AbILEepHO APYKeCTBO, B TOBa YUCNO W Ha
CBLP3aHM NMLUa C NOCOYBaHe Ha XapaKTepa Ha B3aMMOOTHOLIEHMATA MeXAy
eMMTeHTa M NnMueTo, pasMepa Ha Heu3NNaTeHaTa rMaBHULA, IMXBEH MPOLEHT,
KpaeH CpOK Ha noracfieaHe, pa3amep Ha NoeTo 3afblXeHUe, YCNIOBUS W CPOK.

BiemaHust om cebp3anu nuya

01.01.20162e.  01.01.2015e.
BzemaHus rio npedocmaeeHU 3aeMu om Ce8bp3aHu - -
AUYa, 8 m.Y4. 2rasHuLl U auxeu 30.06.20162. 30.06.20152.
EepoxoTenc Afl B ToBa 41cno U NUXen 15 15
-B3€MaHe Mo rnasHULa - -
-B3emMaHe oT NUXBU 15 15
-ETponan Al B ToBa YUCNO W NMUXBU = 1644
-B3emaHe no rnasHvua - 1603
-B3EMaHe OT NAXBU - 41
-B3EMaHe OT HaeMm - -
-lOHroH UBkoHu OC - 649
-B3emaHe no rmasHUUa - 589
-B3EMaHe OT NUXBU - 60
-Kamanua Tpedguhr Jlumutug 1661 -
-B3eMaHe no rnasHuUa 1661
-B3eMaHe OT NUXBU = i
1676 2 308

29.07.2016 .
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(Mea MNapeaHcka-CodusaHcka)
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OEKINAPALIUA

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

Jonynognucanute,

MBa Xpuctoea lapeaHcka-CocpusiHcka — [Mpeaceaaten Ha CbBeTa Ha gupekTopute w M3nbiHWTeneH
AupexTop

n

CrosiHka [loHuesa MeTkoBa — [NaBeH CYETOBOANTEN (CbCTaBUTEN HA (OMHAHCOBUTE OTHETH)

OEKNAPAPAME, ye BOKONKOTO HX € U3BECTHO:

1. KoMnnekTsT chuHaHCoBM OTY4ETM 3a BTOpPO Tpumecedne Ha 2016 r., CbCTABEHW CLrNacHo
NPUIOKUMWUTE CYETOBOAHW CTaH4apTH, OTPa3fABaT BSIPHO W YECTHO WMHMOPMaUWATa 3a akTusuTe u
nacuemTe, PUHAHCOBOTO CLCTOAHME W nevanbaTta Ha CUHTETUKA AJ;

2. MexawHHuAT poknag 3a feiHoctta Ha CUHTETUMKA ALl 3a BTOpo Tpumeceuue Ha 2016 .
CbAbpKa JOCTOBEPEeH npernes Ha nHgopmauusaTta no un.1000, an.4, 1. 2 ot 3MMLUK.

Oexknapartopu:

WBa NapBaHcka-CodusiHcka

CrosaHka MNMeTkoBa

29.07.2016 ., Cocusa



