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SYNTHETICA JSC

MEXOWHEH OOKNAQ 3A AEAHOCTTA
HA CUHTETUKA AQl 3A MbPBO TPUMECEYUE

HA 2018 .

OTHOCHO: WHdopmaums 3a BasKHU CbOWUTHUA, HACTBNMMK Npe3 NbPBOTO TPUMecevne Ha 2018 . u c
HaTpyneaHe OT Ha4ancTo Ha nHaHceeaTa roanHa, curiacke yn. 1000, an4, 1.2 ot 3MMLUK.

I. BAXXHU CBbBUTUA 3A CUMHTETUKA AQl, HACTHLNWIW NPE3 NBbPBOTO
TPUMECEYUE HA 2018 r.

Cuntetvka Al @ XONAUHIOBO APYXKECTBO, YUATO NpeaMeT Ha AeiiHOCT € CBbp3aH ¢ npuobusaHe,
ynpaeneHne U pasBUTHE Ha APYXKECTBA B CTpaHaTa u YyxbBuHa. EMUTEHTBLT onepupa B gBa CeKTopa
ypea CBOMTE AbLUEPHN NpeanpuaTHs:

¢ I'Ipowasoncrso Ha xemoauanuaHn U MeguUUMHCKU npogykTu — ETponan Afl.

+ TpaHcnopTHO — TypucTUYecky cekrop - FOHnoH Uekonn OO,
Peanuaupasu pMHaHCOBM pe3ynTaTi YeTBbLPTO TpuMeceuue Ha 2017 roguHa

CBrnacHo HeKOHCONUANPAHUA MEXANHEH (hUHAHCOB OTYeT Ha CuHTeTuka All 3a MbpBO TpUMECeuue
Ha 2018 roauHa prHaHcoBMAT pesynTar e 3aryba B paamep Ha 119 xunaau nega cnpamo nevanta B
pasMep Ha 1 246 xunagu neea, OTYETEHA npe3s Cbluns nepwod Ha 2017 roguHa. MevanBara 3a
MbLPBO TpUMeceune Ha 2017r. ce AbLIMKW OCHOBHO Ha npofawfarta ObliepHOTO npeanpusaThe
EspoxoTenc Afl.

MpuxoauTe Ha CuHTeTka All ce dhopmupaT OT OCHOBHAaTA AEAHOCT, CBbp3aHa ¢ npuaobuBaHe U
yrpagneHue Ha yMacTA N OUHAHCUPAHE Ha CBBP3aHn NPeanpusaTHA,

MpuxoanTe Ha HexoHCONMIupaHa Gasa 3a MbLpPBO Tpumeceue Ha 2018r. ca dopMUpaHy rMasBHO oT
(pMHaAHCOBATA U WHBECTULMCOHHA JAeWHOCT Ha CuHTeTuka AL. OB6uMTe npuxodum oT AelHOCTTa Ha
APYKECTBOTO Npe3 OTHETHUA Nepuoa ca B pasmep Ha 151 xunagu neea, oT kouTo 19 Xunagu neea ca
peanusnpaHu NUPUXOAM OT OnNepauvKu ¢ MHBECTMUMK, 124 xunaaw neea ca bMHAHCOBK npuxoau U 8
XUNAAW neBa ca NpUxoAn oT yenyri. 3a cpaeHeHune, npes 2017 r. 3a cblyvs neprog obwute npuxogu
ca B pasmep Ha 1 512 xunaagu nesa.

Obwure pasxoau 3a AedHocTTa Ha CuHTeTMKa Afl Ha MKauMBMAyanHa Daza kbm 31 MapT 2018r.caB
pasmep Ha 270 xwunsam neea cnpamo 266 xunagum neea 3a CblyuA nepuod Ha 2017 roguua.
duHaHCOBUTE pasxoau Bb3Nu3aT Ha 95 xunsgu neea 3a nepuoga cnpamo 101 xunsaw neesa 3a
cbrnocTasummnA nepuop Ha 2017 roguHa.

Kbm 31 mapT 2018 roauHa akTuBITE HA KOMNARWATA BL3NW3aT Ha 26 068 xunagn nesa KaTo KbM Kpas
Ha 2017 roguHa ca 6unu B pasmep Ha 23 655 xunsgn neea.

B Havanoto Ha nepeo TpUMecedne Ha 2017 r. CuHTeTUka All € npoaana W3UANO YYacTUeTO CU B
OblEepHoTO apyxectBo EBpoxoTenc kato cpeacTeaTa nofyveHW oT npofaxbata we 6Gvaar
MHBECTUPaHW B HOBW AbllepHW ApyxecTsa. MeHnoXMBbHTA Ha APYKECTBOTO € 3ano4Hano npoueaypa
no nopGop Ha HOBW MHBECTUUWUW. KbM HacTOAWMA MOMEHT UMAa HAGENA3aHW KOHKPETHW KOMNaHWM,
WHBECTUPAHEeTO B KOWTO €& BNWCBa B WHBECTULIMOHHATA cTpaTterus Ha Xonawera. [JpyxectBoTo
ovaKkea A0 KpaA Ha TeKkylaTta rofuHata fa peanusupa noHe eAHa cAenka no npuaoGueaHe Ha
KOMNaHWA.

Oo npuxnwdeaHe Ha Tasu npoueaypa CuHTeTka All e noracuna KpaTKOCPOYHW 33AbIMEHUA W
ABITOCPOYEH 3aeM KbM CBbpP3aHW nuua. Cobuo Taka APYAKeCTBOTC € WHBeCTUpano ocraHanuTe
cpeacrtea C uen peann3npaHeTo Ha BUCOKa AOXO0AHOCT, KaTo e NpefocTaBuno KpaTtkocpovHA 3aemn 1
€ 3aKynuno KpaTtKkoCpPOMHU vHaHCOoBK WHCTPYMEHTU A0 HacCTBNBaHe Ha Nafex.
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CoGcTBEHMAT kanuTan B Kpas Ha OTYETHMA Nepuoj e B pasmep Ha 16 719 xunsgu neea cnpsmo 16
839 xunaaun nesa B kpad Ha 2017 1.

Bbe Bpb3ka C W3BLPLUEH roaullieH npernepn 3a 2017r. va ,CuHtetnka® All, ,BAKP — AreHuws 3a
KpeAuTeH PeWTHHI" NOTBLPXAABA NPUCBLAEHUTE Ha APYXECTBOTO PENTUHIM:

» [bnrocpoyueH KpeauTeH peidTuHr : BBB-, KpaTKoCpOUYeH KpeguTeH peidTuHr: A-3;

* [bnrocpoueH peWTHHr no HauvoHanHata ckana: A (BG), KpaTKOCpoyeH PelTuHr no
HauyuoHanHaTta ckana: A-1(BG)

* Y NPOMEHA NEPCneKkTMBaTa No KpeAUTHUTE PerTUHMK OT ,cTabunHa" Ha B pasBuTMe®, C KOeTo
“3pasaea CTaHOBULLUETO CW 3a BCe OLle NpoTuvalun edekTy OT NMPOMEHU B CTPYKTypaTa U
pesyntatuTe OT AEAHOCTTa Ha APYXXECTBOTO, CMej KaTo B nepuoga Ha akTyanusauws Ha
KPeauTHAA pedTUHr, TO ce e ocBoboAMNO OT WHBECTUUMWTE CM B AKUWMM HA OLUEHEHO KAaTO
BOAELLO npeanpuaTre 3a xonaudra ,CuHtetuka” AL,

IIl. BINAHUE HA BAXXHWUTE CbBUTUA 3A CUHTETUKA Afl, HACTBNWUNN
NPE3 NbPBO TPMMECEYME HA 2018 r. BDBPXY PE3YNTATUTE BbB
PUHAHCOBUA OTHYET KbM 31.03.2018 r.

HAMa HacTLAMNN BaxHW CLOWTHA, KOUTO A OKa3BaT OCHOBHO BrWSIHUE BbPXY pesynTaTuTe BLB
bvHaHCoBMA OTHET 3a Nbpeo TpuMeceyune Ha 2018 roguHa.

lil. PACKOBU ®AKTOPW, NPEA KOUTO E U3NPABEHO CUHTETUKA AL
APE3 OCTAHANATA YACT OT ®MHAHCOBATA FrOIMHA

PuckoBete, okasealyn BNMsHWE BbpXy AEAHOCTTA W pesyntaTuTe Ha [pyXecTBoTo Morar ga bwaar
KNacMuUMpaHU B 3aBUCUMOCT OT TEXHUA XapakTep, NMPosiBfeHue, crneunduku Ha OPYKEecTBOTO W
BL3MONHOCTTA PUCKET Aa 6be enMMUHWPpaH, OrpaHN4aBaH Unu He.

CucTemMaTH4YHU PUCKOBe

BraeloTo BnowaeaHe Ha BM3Hec KNUMara v nuwncara Ha CWUINypHOCT NO OTHOLWWEeHWe Ha TeHAeHUunTe
Ha rnobanHus Cplo‘lHaHCOB nasap u B 4acTHOCT Ha bankaHckuTe bUHaHCOBM Na3apW, MOXE CbLo ga
OKaxe HeﬁnaronpnnTHo BIUSIHUE BBPXY NepcnekTueuTe 3a passutue Ha EmuTeHTa, Herosurte
peaynTaTt U PUHAHCOBOTO CLCTOAHME.

Puck, npoMaTMuyaw, or obwaTa MaKpOMKOHOMWYECKa, MOSIMTUYeCKa W couManHa cucTema M
npaBUTEeNCTBeHUTE MNOJIMTHKHA

MakpouKkoHOMUYECKaTa CUTYaLIMs U MKOHOMUYECKUs pacTex Ha BankaHute u KOroustouna Eepona ca
OT OCHOBHO 3Ha4eHWe 33 pasBuTMeTO Ha pynaTa, Karo B TOBa YWUCNRO BNM3AT U AbPXAHUTE NOMUTHKA
Ha CBOTBETHWUTE CTPaHW W B YaCTHOCT PErynauviTe W pelleHusaTa B3eTW OT CLOoTBETHUTe LieHTpanHu
BaHkn, KOUTO BNWAAT Ha MOHETAPHATa W NUXBEHATa NONIUTWKA, HA BAaNyTHUTE KYPCOBE, RaHbLMTE,
BB, nuchnaums, GogxeTeH AeUUNT U BEHIWLEH AbNT, NPoUeHTa Ha GeapaboTuila n CTpyKTypaTa Ha
AoxoguTe.

MpomenuTe B AeMorpadckaTa CTPYKTYpa, CMBPTHOCT UNK 3aG0ONEBaeMOCT Ca ChLUO BAXKHM ENemMeHTH,
KOWTO 3acArar paseuTHETO Ha Emutenta. WU3bpoeHuTe BLHILHKM akTopu, KAKTO W APy
HebnaronpuATHM MOAMTUYECKN, BOSHHKM WV QMNMOMaTMYECKM aKkTopu, BogewmM A0 couvanHa
HecTabURHOCT moXe Aa AoBefaT [0 OrpaHMyaBaHe Ha NOTPeBUTEnckUTe pasxoaw, BKIKYMTENHO
orpaHu4aBaHe Ha CpeACTEaTa HACOYEHM 3a 3acTpaxoBaTeIHU NONUUM, KyNyBaHe Ha Kona W NUSKUHT.

Bcsiko  BriowaeaHe Ha  MaKPOMKOHOMUYECKMTE napaMeTpu B peryoHa MOXe Ja nosnuse
HebnaronpuaTHO Ha npoaaxOuTe Ha KOMNaHuuMTe B rpynata Ha EmuteHta. CnepgoBaTenHo,
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ChLUECTBYBA PUCK, 4e aKo BusHec cpegarta Kato UAno ce BNOLLM, npo,qax(ﬁme Ha EMUTEHTa u

HErOBUTE AbLIEPHK KOMMNAHWW MOMe Aa ca NOo-HWUCKW OT NbpBOHavYanHo nnaHupaHoTo. Cuwo Taka,
obuwure NPOMEHW B NONWUTUKaTa Ha NPaBUTENCTBOTO W PerynaTtopHUTe CACTEMM MOXE Aa aoseje 4o
yYBENWUYaBaHe Ha oOnepaTUBHWTE pasxoaM Ha EMUTEHTa W HA KanuTanoBWTe M3UCKBaHUA. AKO
haKTopuTE ONUcCaHu no-rope ce MaTepuann3npaT, MSLANC WKW YacTU4HO, TO Té Buxa Mornn gJa umar
3HA4YWTENHO HeraTMBHO BNKAHWE U NOCNEACTBNA 32 NepcrnekTuBuTe Ha EMuTeHTa, pesynTaTuTe n utnu
PHaHCOBOTO MY CbCTOAHKE.

MonuTHyecku puck

ToBa e pUCKLT, NPOM3TMYALY OT MONUTUYECKUTE npouecM B CTpaHaTta — PUCK OT NONUATWYECKa
Aectabununsauus, npoMeHn B NPpUHUWMNUTE Ha ynpaBneHwe, B 3aKOHOAATENCTBOTO U MKOHOMUYecKaTa
AONMUTUKA. TIONUTUMECKUAT PUCK € B MpAka 3aBUCMMOCT OT BEPOATHOCTTAa 3a NpPOMEeHW B
HeBnaronpuaTHa NOCOKA Ha BoOJeHaTa oT NpasuTENCTBOTO AbMrocpodHa nonutuka, B pe3ynrtar
Bb3HMKBA ONaCcHOCT OT HeraTUeHM NpomMeHn B BusHec KnuMaTa. .

[BbNrocpodMHUAT nNONUTHYECKW knNUMaT Ha BbankaHute w lOromstouHa Eepona e crabuneH U He
npeanonara ronemyd puckoee sa 6vAelliaTa UKOHOMUYECKA NOAWTUKA Ha cTpaHuTe. EBpouHTerpaums
Ha CTpaHWTE OT peroHa v NocneAoBaTeNnHOCTTa UM BbHLIHATA U BLTPELWIHATa NONMTUKA rapaHTUpar
AWACATa Ha CLTPECEHUA W 3HAYUTENHW NPOMEHI B NPOBEXAAaHAaTa nonuTuka B Gbaele.

KpeauTeH puck Ha AbpXasara

KpeautHuaT puck npedcraenaBa BEPOATHOCTTA OT BNOWAaBaHe Ha MeXAYHapOoAHWTE KpeaWuTHW
peﬁTMHFIﬁ. Huckn KpeaWTHU PEWTWHIM Ha cTpaHaTa MoraT g4a A0oBedaTt AC NO-BUCOKM NMXBEHM HUBA, No-
TEXKWN YCNOBUA HA (PMHAHCMpAHE Ha MKOHOMUYECKUTe cyﬁek'm, B TOBA YMCNO U Ha EMuTeHTA.

B cpaBHeHWe CbC CPaBHUMKW CTPaHW, OCHOBHWUTE KPEeAWTHW areHUVW JABaT MONMOMUTENHW OLEeHKW Ha
CTRaHWTe OT pernoHa No BpeMeé Ha HacTosAwarta kpusa, Onaropgapedve Ha cTabunHaTta duckanda
NoONuTUKa W CTPYKTYpHUTE pedopmy. Hai-qobbp npumep 3a gUCUMNANHWpaHa uckanHa nonuTHKa e
NOBULLIEHWSA KpeauTeH pedTUHr Ha bbnrapus B kpan Ha onu 2011 ot Moody’s Ha Baa — Hali-BUCOKuS

KpeauTeH pedTuHr Ha bankadute. MoNUTUKMTE, KOUTO B ABATOCPOMEH NNEH Lue 3anassT Tesu cTabunHy
tuckanHu v napaMeTpu ca:

¢ KoHTponupaHe pasmepa, AMHAMWKATa K OOCNYKBAHETO HA BCWMKN (DUHEHGOBK 3a0bIIKEHMA,
MOETH OT MMETO ¥ 33 CMETKA Ha AbPXKABAaTa, NPeACTABNABALLUM 3a4b/MKEHUEe 3a gbpXaBara U
o6xBaljalm BbTPEWHWA N BHWHUA AT,

L PaspaﬁoTaaHe W npunaraHeé Ha nonuTukaTa no ynpaejieHWe Ha AbpXaBHUA ABNr, YUATO
CbYH,CIaMeHTaJ'IHa CBILHOCT LUenu ocurypABaHe Ha ©Oe3npenaTcTBEHO cpMHchupaHe Ha
Glogxeta petpuHchmpaHe Ha Abhra npv MAHAManNHO BL3MOXHa LEHa B CpefHO- W
ABJITTOCPOYEH NNaH U NpU CNTUManNHa CTeneH Ha PUCK,

¢ PaspaboTBaHe u npunaraHe eMWCHOHHaTa MOSMKMTUKA, W3BbPUIBEHE HA KOHTPON BLPXY
coenute ¢ [LIK, nsnaeaHeTo Ha paspelueHWA 3a MHBECTMUMOHHO nocpegHuyecteo ¢ ALK,
KaKTO U NpOBEXAAHETO HA AEWCTBUA, HACOYEHN KbM PasBUTMETO Ha ePeKTUBEH, NPo3padveH U
NUKBMAEH MECTEH Nasap Ha AbPKABEH gbLIF;

¢ HabniogeHve oGCNYyKBAHETO Ha BCUUKW (DUHAHCOBM 3aAbIDKEHWS, 33 KOUTO € w3dafeHa
rapaHuus OT UMETO M 3a CMETKA Ha AbpXaBaTa, kakTo u obesnevaBaHe Ha odmumanHara
MHGOPMALMA 33 KOHCONWAVPAHUA AbPKaBeH ObAr, BKNIOYBAL] AbPKaBHUS ABAM, AbLAra Ha
OBLUMHUTE U Ha COLMANHO-OCUIYpUTENHUTE PoHAOBE;

¢+ Wpentnduumpare u HabniogeHWe Ha BBL3MOXHUTE PUCKOBE, KOMTO MOTaT A3 Bb3HUKHAT Npu
U3NbLMNHEHMETO Ha HabenA3aHNTe cTpaTernyecky Lenu;

¢ [IpegnpuveMaHe Ha afeKkBaTHMW W HABPEMEHHW AEACTBMA 3a MUHMMK3UpaHe WNKW usbsrsaHe
BMUAHMETO Ha MAEHTUOUUMpAHWTE PUCKOBE, KaGKTO M Ha NOTEHUMANHMTEe WM HeraTWBHW
edekTu.

WHudpnaumoHeH puck
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WMHdnaunoHHUAT puUCK ce cBBp3Ba C BEpOATHOCTTa uHdnauuwATa [a NOBMUAE Ha peanHaTa

Bb3BPBLUEEMOCT Ha MHBECTULMUTE. CPaBHNTENHO HUCKATA CTeleH Ha MHdnauna cneg 1998 nossonu
Ha MKOHOMMYECKUTE CyDeKTU Aa reHepupaT HeMHMNAUMOHHW OX0AN OT LeAHOCTTa G U 3HauYUTENHO
YAECHM NPOTHOSMPAHeTO Ha KPaTKoCPOMHWTE W CpeaHocpodHuTe Gbaeww pesyntati. Bwnpeku
NONOXUTENHUTE TEeHAEHLUW, Kacaewn wHaekca Ha WHNauwATa, oTBOpeHOCTTa Ha Obnrapckara
MKOHOMWKA, 3ABUCMMOCTTA il OT EHEPIUIAHN NSTOYHWULUM 1 chukeupaHus kype BGN/EUR, nopaxaar puck
OT BHOC Ha WHNauus.

MHibnayusaTa moxe Aa NoBMWAE BbpXy pasmepa Ha pasxoaute Ha EmutenTa. TaxHoTo of6cnyxeaHe e
CBbP3aHO € TeKylMTe NUXBEHU HWBAa, KOUTO OTPA3nABAaT M HUBaTa Ha WHdnauuA B cTpaHaTa. 3aroea
NnoagLPXaHETO Ha HUCKW KHGNALMOHHM HWBA B CTpaHaTa ce pasrnexaa KaTe 3HauuMm daxTop 3a
AeliHocTTa Ha EmuTedTa.

Mpenewns ToBa, BCEKU MHBECTMTOP BU TpaBBano aobpe A2 OCMUCIIN W OTYETE KAKTO TEKYLUWTE HUBA Ha
UHCNALMOHHUA PUCK, TaKa M GbAeLiUTe BE3MOXHOCTM 338 HErOBOTO NPOsSBNEHHe.

BanyTeH puck

To3su puck & CBbp3aH C Bb3MOKHOCTTA 3a o0e3UeHKa Ha MecTHaTa BanyTa.

3a bbnrapus KOHKPETHO TOBA € PUCK OT NpeXAEeBPeMEHeH OTKa3 OT yCnoBuATa Ha BanyTeH 6opa npu
cbukcupaH Kypc Ha HauumoHanHata Banyta. [pefeug npuetata MoONMTMKA OT GTpaHa Ha
npasuTencTeoto M LleHTpanHata GaHka, ovaksaHusTa ca 3a 3anaspaHe Ha Banythus Gopa Ao
npreMaHeTo Ha cTpaHaTa B EBposoHarTa.

Tam KbAeTo KypCOBETE Ha BaNyTUTE Ce ONpefenaT OT nasapHuTe ycnosus, kato LleHTpanvure Banku
Ha AbpXKaBUTe 8JMHCTBEHO UHTEPBEHUPAT W BanaHCUPaT KPaTKOCPOMHUTE hNYKTYaLUKN Ha BanyTHUTE
KypcoBe, NosBaTa Ha CTPECOBW CUTYaLMW NPUMUHEHN OT eAHOKPAaTHU BbHLWHU (hakTopy moxe aa
NPEAU3BIKA 3HAYUTENHN RYKTyaumn B CTOWHOCTTA Ha MecTHaTa BanyTa.

BcAako sHauumo obeslleHsaBare Ha BanyTUTe B PeroHa ¥ rmaBHUTE Nasapy Ha EMUTeHTa Moxe aa uma
3HauuTeneH HebnaronpuaTeH edeKT BbpXy CTOnaHckuTe cybeKTW B CTpaHaTa, BKMIOYUTENHO BbPXY
KomnaHmata. PuUck cbilecTsyBa M Toraea, KOrato NpMXoauTe v pasxoguTe HAa e4Ha KOMMNaHua ce
copmMUpAaT B PasnyHN BaNYTH.

JluxBen puck

JInXBEHUAT pPUCK e CBbp3aH C Bb3MOXHOCTTa 3a NPOMAHA Ha npeoGnagaBalmTe NMXBEHN PaBHULLA B
cTpaHaTta. HeroeoTo BAUAHWE C& U3pa3fBa C BL3MOXHOCTTA HETHWTE AOXOAW Ha KOMNaHuWTe na
HamanesaT BCNEACTBME Ha NOBKULIEHWE HAa NMUXBEHWTE paBHWWE, NPU KOUTO EMWTEHTBLT (huHaHCKWpa
CBOATA AEWHOCT. JIMXBEHWAT PUCK Ce BKMIOYBA B KATETOpUsiTa HAa MAKPOUKOHOMUYECKUTE PUCKORE,
nopagu akra, Ye OCHOBHa NPEANOCTaBKA 33 NPOMAHA B NWXBEHWTE paBHULIA € MNOsBaTa Ha
HecTabunHoCT BbB (PMHAHCOBATA CMCTEMA KaTo LUSNOo. TO3W PUCK MOXE fa Ce YNpaBnsaea NnocpeicTBOM
GanaHcupaHoTC M3NOf3BaHe Ha PasnMYHU M3TOYHWUM Ha dWHaHcoB pecypc. TunuueH npumep 3a
NPORBNEHWETO Ha TO3M PUCK e rnobanHata WMKOHOMWYECKa Kpusa, Npegu3BuKaHa OT NWKBAOHW
npobnemu Ha ronemMu UnoTeuHW mHeTuTyuuu B CALL v EBpona. B peaynTaT Ha Kpu3aTa NUXBeHUTe
Hanbasku 3a KpeaWTeH puck BAXa NPeOCMUCNAHW U NOBULLEHKW B rnoBaneH Mawab. EdekTbT oT Tasmu
Kpusa uma ocesaTenHo npossneHwe B UstouHa Espona u Ha BankaHuTe, wapaseHo B orpaHudaBaHe
ceoboaHNA JocThN 40 2aeMHN CPeACcTBa.

MoBniiaBaHeTo Ha nUXBUTE, MPU paBHW Apyrv ycnoeus, BW ce oTpasuno Bbpxy LUeHaTa Ha
PMHEHCOBKA pecypc, U3Non3saH ot EmMuTeHTa Npu peanwavupaHe Ha pasnuyHu GusHec npoektu. CbLlo
Taka, MOXe JAa NoBMWAE BbpPXy pasmepa Ha pasXOAWTe Ha KOMNAHWATa, THil KaTo He MalKa 4acT oT
NacvBUTE Ha APYXECTBOTO €a NUXBEHW U TAXHOTO OOCNY:KBAHE € CBLP2aH0 C TEKYLWUTE NUXBEHU HUBA.

HoBoBb3HMKBaWN nazapu

WHeecTUTOPKTE HaA HOBOBBL3HWKBALLW nasapu, kakeuto ca bankauwte, Tpabea Aa cb3HaBaT, JYe Tezu
nasapu ca obekT Ha no-ronsm pUCK OT TO3W Ha No-pa3BuTHTE Nalapu. OCBEH TOBRA, Heﬁﬂal'OHPMFITHOTO
NONUTUYECKO UM MKOHOMUYECKO pa3BuTUe B APy Abpxaey 61 MOTNo Aa uma 3HaunTeNHO HeraTMBHO

6



O

SYNTHETICA. JSC
BnusHWe Bbpxy BBl Ha CTpaHWTe OT pernoHa, U WKOHOMUKATa UM KaTo usano. MHeecTuTopuTe Tpabea

Aa nposassasaT ocobeHo BHMMaHue npu ougHKaTa Ha CblUecTBYBallUTe puckoBe M TpAOBa Aa B3emar
cofcTBEHO pelleHne ganu npu HanudueTo Ha TeaW PWCKOBe, WHBECTUpaHeTo B akuuMte Ha
KoMnaHuaTa e nogxoanaLo 3a Tax.

MHBBCTMpaHeTO B HOBOBBL3HUWKBALLW Nasapy e ncgxoanwo equHCTeEeHO 3a ONUTHU MHBECTUTOPW, KOWUTO
HaMBNHO QUEHABAT 3HaYEHWETO Ha NOCOYEeHWTE PUCKOBE. MHBeCTIf‘ITopMTe Tpabea CbWo pa vmar
npeasua, 4Ye YCnoBuUATa Ha HOBO BL3HUKBALUUTE nasapu ce NpomeHAT Obp3o u cnegoeaTenHo
VIHCbOpMaLMHTa, CbAbpxalla ce B TO3M QOKYMEHT, MOXE A8 CTaHe HeaKTyanHa oTHocUTenHo 6bp3o.

PuckoBe, cBbp3aHyu ¢ 6LArapckua nasap Ha LeHHM KHUKA

BL3MOXHO € MHBECTUTOPMTE Aa pasnonarar C No-Manko WHoPMauus 3a GLirapckust nasap Ha LEHHH
KHWXA, OTKONKOTO € HanuWvHa 3a ApyrM nasapy Ha LUeHHW KHka. AMa uv3BecTHa pasnuka B
perynupaHeTo W Haasopa Ha fwbnrapckus nasap Ha LeHHU KHWkKA, B CpaBHEHWe C NasapwTte B 3anaaHa
Eepona n CALl. KomucuaTa 3a hMHAHCOB HaAs30p CNeAW 3a PasKpUBAHETO Ha WHGOpMaUMA o
CNa3BaHeTO Ha ApyruTe perynatMBHWU CTaHAapTW Ha Obnrapckus Nasap Ha UeHHW KHUXa, 3a
CnasBaHeTo Ha 3akoHWTe W u3faBa Hapeabw U ykasaHwa 3a 32aBMKEHUATA OTHOCHO pasKpUBaHe Ha
WHCbOPMALWSA, THPrOBUATA C LEHHW KHWKa NPU HANMYMETO Ha BbTpelHa WHgopMauus u Apyru
BbNpock. Bce nak e BL3MOXKHO Aa MMa no-manko MYGNMYHO AOCTBNHA WHopMauua 3a GbarapckuTe
APYKECTBA, OTKOMKOTO OOMKHOBEHO Ce NPEeaocTaBA Ha pasnonoXeHWe Ha WHBECTUTOPUTE OT
nyGnuYHWTE npyxecTea Ha APYruTe Nasapy Ha LIeHHW KHIWXA, KOETO MOXE Aa Ce OTPasM Ha LieHaTa Ha
npeanaraHnTe UeHHW KHUKA.

HecncreMaTM4yHmu puckose
PHcKoBe, CBLp3aHK ¢ AeHOCTTA U CTPYKTYpaTa Ha EmMuTeHTa

~CUHTETUKA" ALl 8 XONAMHIOBO APYXECTBO W €BEHTYANHOTO BMOLUABAHE HA ONEpaTUBHUTE PesynTaTH,
(PUHAHCOBOTO CLCTOAHME U NEPCTIEKTUBUTE 33 PasBUTUE HA ABLUEPHUTE MY APYXeCTBa, MOXe fa 1Ma
HEeraTMBeH edeKT BLpXy pesynTaTtute OT AeWHOCTTA U (OUHAHCOBOTO CLCTOSIHUE Ha KOMMNAHWSTA,

AokonkoTo feiiHocTTa Ha EMMTEHTa € cBbp3aHa C yNpaBneHue Ha akTUBM Ha ApYrv ApYyXecTsa,
cularta He Moxe Aa Obfie OTHECEHE KM OTAEMNEH CEKTOP Ha HAUMOHAMNHATA MKOHOMUKA ¥ € U3noKeHa

Ha OTpPacnoBWTE PWUCKOBE Ha [bluepHuTe Apyxectsa. Hait-o6Ljo, ApyXecTBata OT rpynata Ha
CuHTeTuka All, onepupar B TPU OCHOBHM CEKTOpa: NPOU3BOACTEO , THProBUS U TPAHCNOPT.

OCHOBHMAT pPUCK, CBBP3aH € AeWHOCTTa Ha EMUTEHTa @ BE3MOXHOCTTa 32 HaMmansBaHe Ha NpuXoauTe
OT npoaaiGu Ha ApyxecTsara, B KOUTO y4acTea. ToBa OKkassa BMMAHME BLPXY NOMyYasaHuTe
AvBnaeHTH. B Tasn Bpb3ka, TOBA MOXE A2 OKaXe BNMAHWE BbpXy PbCTA Ha npuxogute Ha
APYXECTBOTO, KaKkTo U BbpXy NPOMSIHATa Ha peHTabunHocTTa.

AeinoctTa Ha gpyxectsata oT I'pynata ce Bnusie HeBGNAroNPUATHO OT HENPeKbCHATMS PbLCT Ha
NasapHuTe LEHN Ha ropueaTa U enekTPOeHepriaTa, KOUTO ca NMPeAMeT Ha MEXAYHapO4HO ThPCeHe U
npeanaraHe W ce onpepensT OT HaKTOPKU W3BLH TEXEH KOHTPO.

BroweHuTe pesynTaT¥ Ha €QHO WNM HAKONMKO AbLUepHU Apykectea 64U MOrno fa josefe Ao
BrOLABaHe Ha pesynTaTuTe Ha KoHconuanpaHa 6asa. Toea OT CBOA CTpaHa e CBLbP3aHO 1 C LieHaTa Ha
aKuuUTe Ha ApYXeCTBOTO, Tbil KaTo nasapHaTa LeHa Ha akuuuTe oTuuTa BM3HeC noTeHuuana W
AKTUBUTE HA UKOHOMWJECKATA rpyna KaTo Lisino.

PuckoBe, cBbp3aHu CbC CTPaTernATa 3a passuTue Ha EMMTeHTa

Buaewute neyantn U MKOHOMMYECKA CTOWMHOCT Ha EMWTEHTa 3aBUCAT OT cTpaTerusTa, w3bpaHa oT
BUCLIMA MEHWDKBPCKA €KUM Ha KOMNaHWATA W HEroBUTE AbluepHW ApyxecTBa. MsbopbT Ha
HenoaxoAnLLa CTPaTErna MOXE A3 A0Bee A0 3HAUMTENHN saryGu.

EMUTEHTET ce CTpemMW Aa ynpasnasa pucka OT CTpaTerMyecku rpewwky Ypes HenpeKsGHaT MOHUTOPUHN
Ha paanu4yHuTe eTanu npu N3MBLNHEHKETO Ha CBOATA NasapHa cTpaTerva U pes3ynratnuTe oT Hed. Toga e
OT MSKNIOYUTENHO 3HaYeHWe, 33 [a MOXe Aa pearnpa CBOEBpEeMeHHO, ako e Heobxoauma npoMaAHa Ha
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onpeAeneH eTtan B NMnada 3a cTpaTernyecko passutne. HeHaspeMeHHUTe WIM HEeYMECTHW NPOMEHH B

CTpaTerMaTa Cbllo MOFAT Aa OKEXAT ChLUECTBEH HEraTuBeH edekT BbpXy AeWHOCTTA HA KOMNAHMATA,
ONEepaTUBHUTE PE3yNTaTH U (PMHAHCOBOTO MY ChCTOSHUE.

PUckoBe, CBbp3aHu C NPUBMYAHETO N 3aQLPKAHETO HA KBaNnNUUMPaHK Kagpu

WarpaxaaHeTo Ha wvsuAno Hosu OM3HeC MoAenu fpes NocrneAHuTe roAWHK W3McKBa cneunduydHa
KBaAnNUUKALIWA B €KUna OT CRYXWTENN, KATO KOHKYpeHUMATa mekpy pabotoparenure, ACMBIHUTENHO
orpaHunyaBa M Ges ToBa CBMTUA Kpbr OT Aobpe o6pasoBaHW W kBanuUUMpaHn CAYXUTENW.
JonsnHWUTENHO BNUAHME OKasea U AemMorpadckara Kpusa B CTpaHara — 3acTapsBallo HaceneHue u
HWcKa paxaaemoct. B pesyntar Ha Tesn u apyru akTopn KoHKypeHuusTa mexay pabotogarenwTe e
MHOro CEpUO3Ha.

BusHechT Ha ,CHHTeTHKE" All & 3aBMCHM B 3HAYMTENHA CTENEH OT NPUHOCA Ha onpeaened Gpoi nuya,
YrNeHoBe Ha YNpaBUTEMHNTE U KOHTPOMHKU OpraHi, MEHWINEPU OT BUCLLE U CPeAHO yNpaBneHCKo HUBO
Ha KOMMaHusTa-Malika U AbLUepHUTe KOMNaHWU OT OCHOBHUTE BusHec HanpasneHus. Hama curypHocT,
ue Te3K KMIYOBU CIYKUTENW We npoabnxar ga paboTtar 3a EmuTtenta 1 3a B Gbaele. YenexsT Ha
KOMMaHWMATa e e OTHOCMM WM KbM crnocobHOCTT2 W Aa 3agbpka U MOTMBMpa Tesu nuua.
HeBBb3MOKHOCTTa Ha KOMMAHMATA A3 NOAABLEKA AOCTATBYHO NOANEeH, onuTeH K Keanuduuupad
nepcoHan 3a MeEHUIXBLPCKYA, ONEPATUBHN N TEXHUMECKN NO3ULIMA MOXKE fa uMa HebnaronpuaTeH edexkT

BLPXY OEWHOCTTa Ha WKOHOMMWYecKaTa rpyna Karo UAno, OfMepaTMBHUTE W pesyntaTtu, Kakto M
(PUHAHCOBOTO i CHLCTOAHWE.

PuckoBe, CBLp3aHu ¢ 6baewy npunobuBanmua n MHTErpaUMATa UM B CTPYKTypaTa

KbM HacTosLMA MOMEHT WKOHOMWYECKaTa rpyna Ha ,CuHTeTuka" Al pasensa onepalUunTe c OCHOBHO
B benrapua Ypes npuaobueaHna HA OPYKECTBA U aKTMBK. EMUTERTBT o4Yakea Tesu npugobuBasna oa
npogbmxaT 1 3aHanpen. PUckbT 3a EMUTEHTa ce CbCTOM B HECHIYPHOCTT& OTHOCHO TOBa Aanu e
ycnee 1 3a B ObAewe Aa uaeHTUbuUMpa noaxoasawu obektn Ha npuacbueaHe U WHBECTULIMOHHW
BbaMoHocTW. OT ppyra cTpaHa CbWEecTBYBa HECWIYPHOCT (O OTHOLUEHME HAa OUEHKATa Ha
pentabunHoctTa Ha ObAeluTe npuaobuBaHWA Ha akTUBM W Janu Le AoBeAaT A0 CLNOCTaBUMK
pe3ynTaTy ¢ Jocera peanvaupasnte uieectulun. Cobllyo Taka, npugobueaHusTa n MHBECTULMMTE ca

0GeKT Ha peAnLa PUCKOBE, BKMKYMTENHO BL3MOXHW HeGnaronpusaTHU edhekTu BbpXy pesynrarute ot
AEMHOCTTa Ha WKOHOMMMECKATa rpyna Karo UAno, HenpeaBuAeHW CbOUTUSA, KaKTO W 3aABJUKEHUR U
TPYAHOCTH NPW MHTErpUpaHe Ha aeiHoCTUTe.

PUHAHCOB pPUCK

PUHAHCOBMWAT PUCK NpeacTaenfasa AONBNHWTENHATA HECUIYPHOCT NO OTHOWEHUE Ha WHBECTUTOpa 3a
nony4YaeadeTo Ha MpuXOoAu B CnydawTe, KOrartge dupmara Wv3nonssa nNpuMsneyeHn WM 3aeMHM
cpefctea. Tasu JonbnHWTENHa chUHaHCOBA HECUTYPHOCT Aonbhea 6usHec pucka. Korato vact or
CcpefcTBaTa, C KOUTO qaupmaTa CbMHaHCVIpa AeiiHOCTTa cU, ca noa ¢opMaTa Ha 3aeMW UNU ObArOBU
LlEHHW KHIDKa, TO NnallaHusaTa 3a TesW CpeacTea npefcTaBnaeaT UKCUPaHo 3abMKeHne.

KonkoTo no-ronsam e AenbT Ha ABSrOCPOYHMA ABNr B CpaBHEHWe CbC COBCTBEHMA KanuTan, Tonkoea
no-ronama we 6bAe BEpPOATHOCTTa OT NpoOBan NpU W3NNAAHETO Ha (UKCUPAHUTE 3aQBIKEHUS.
YBenv4eHWeTo Ha CTOWHOCTTA Ha TO3W MOKA3aTEN NMOKA3Ba W yBenu4yasaHe Ha (PUHAHCOBUS PUCK.
Opyra rpyna nokasartenuy ce OTHAcAT A0 NOToKa 0T NPUXoau, Ypes KOWTC CTaBa BbaMOXHO MtaWaHeTo
Ha 3agbnieHuaTa Ha doupmarta. MokasaTen, KoiTo Moxe Aa ce U3NON3Ba, € NoKasaTenAT 3a NokpuTUe
Ha u3NnaWaHuTe PUKCUPEHW 3aabiKEeHUs (NUXBUTE). TO3M NOKasaTen NOKasBa KOMKO N[BT
VMKCMpaHuTE NMXBEHW MNALAHWA Ce CbAbPXAT B CTOWHOCTTA Ha AOXOAa Mpean NnawaHeTo Ha
nuxeute u obnaraHeTo My ¢ AaHbUu. ChlumAT aaa Aobpa uHAMKaUMA 3a cnocoBHocTTa Ha dupmMarta
42 usnnawa AbArOCPOYHUTE CU 33AbMKEHNA.

MpueMnueata wnu “HopManHarta' creneH Ha UHAHCOBMA pUCK 3aBUCKH OT BusHec pucka. AKo 3a
dUpmMaTa CbLUECTBYBA Manbk OM3HEC pucK, TO MOXEe A3 ce ovaKksa, Y& uHeBecTuTopuTe Buxa Gunu
CBIMAaCcHW AA NoeMaT No—ronaM (PMHaHCOB puUCK U obpaTHo.
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BanyTeH puck

FpynaTa onepupa & Hskonko cTpaHu Ha BankaHuTe, kato BCSiKa e4Ha OT ALPXaBUTe, ocaeH Buarapus,
“Ma cB060AHO KOHBEPTMPYEMA BanyTa, YUSTO OTHOCUTENHA LIeHA KbM APYrvTE BanyTy ce onpeaens oT
ceoboaHuTE puHaHCoBN nNasapu. B Bunrapua ot 1996 r. mecTHaTa BanyTa e guKeupaHa KeM eBpoTo.
PAska npomsaHa BbB Makpo-pamKkaTa Ha Kof Aa € OT CTpaHuTe KbaeTo EMWTeHTa pasBuBa aKTUBHA
ABMHOCT MOraT Aa UMaT HeraTueeH edekT BLPXY HellHWUTE KOHcornuaupaHn peaynTaTtv. B kpaiiva
cmeTka oGade, CuHTeTUKa All OTYMTa KOHCONMUAMPaAHWUTE CW (IMHAHCOBM pesynTaTu B Bwnrapus, B
Gbnrapcku neea, KOMTO OT CBOS CTPaHa ca 06BbP3aHu Ypes hUKCUPaH KYPC KbM EBPOTO, KOETO ChLUo
MPOMEHS CBOSATA CTOWHOCT CNPAMO OCTaHanuTe rnoGanky BanyTu, HO B 3HAYUTENHO NO-Manka cTefneH
€ N3NO0XeHO Ha ApacTU4HK hNyKTYaLWH.

Iukenaen puck

JIMKBUAHKAT PUCK € CBBLP3aH C Bb3MOXHOCTTA ,CuHTeTuka“ All Aa He noracy B [OrOBOPEHMA pasmep
WNU B CPOK CBOW 3aJLIKEHUs, KOraTo Te CTaHaT Wauckyemu. Hanuunero Ha AoBpU (DUHAHCOBM
mokasaTenn 3a PeHTabunHOCT W KanuTanusauws Ha AafeHO APYXKeCTBOTO He ¢a rapaHnT 3a
GesnpobneMHo nocpelyaHe Ha TekywuTe nnawa@Hus. JMKBUAEH PUCK MOXe Aa BbL3HMKHE M Npu
3abaeeHu nnawaHua OT KNUeHTH.

~CUHTeTMKa" Al ce CTpeMn fa MUHAMW3MPA TO3M PUCK YPE3 ONTUMAMHO YNPAaBneHue Ha napuyHuTe
notoun 8 camara rpyna. EMUTEHTHT npunara noAxod, KOWTO Aa ocurypu HeoBXxoaumna NUKBMAEH
pecypc, 3a Aa ce NOCPELYHAT HaCTLNUNNUTE 3aABLIDKEHNA NPU HOPMAMHN UMM KSBBHPEHK YCNOBUS, 683
Aa Ce pearmanpar Henpuemnmen 3aryGy unu Aa ce HakbPHU PEnyTauuaTa Ha OTAENHUTE APYXKECTBa 1
MKOHOMMWYECKaTa rpyna KaTto Lano.

ApyxecTeaTta npaesaT (PMHAHCOBO NMNaHWpaHe, C KOETO 4a NOCPeLyaT USMNALAHETO Ha pasxoan U
TEKYIUUTE CH 3aALIKEHWS 3a Nepuos OT AEBETAECET [HW, BKIIOYMTENHO oBCnyXBaHeTo Ha
(huHaHcoBUTE 3agbmkeHuns. ToBa (PMHAHCOBO NNAHUPAHE MWHUMW3NPA WM HANbLIHO W3KMIOYBa
MOTeHUWanHnA ekt OT Bb3HUKBAHETO Ha W3BbLHPEAHW oBCToATENCTRA.

PbKOBOACTBOTO HA EMUTEHTa noakpens yCUNUATA Ha AbLUEPHATE KOMNAHWUW B rPyNaTa 3a NpuBNuyaHe
Ha GaHKOBM pecypcu 3a WHBECTULUMM W W3NON3BaHe Ha BbL3MOXHOCTUTE, KOUTO faBa TO3W BMA
duHaHcUpaHe 3a ocurypseaHe Ha oGopoTHU cpefcTea. OGeMuUTe Ha Tesn NpUBNEYEHN CpeacTea ce
MOAABLPXAT Ha onpeAerneH HUBa 1 Ce pa3pelLaBaT crej AOKA3BaHEe Ha MKOHOMUYECKaTa eheKTUBHOCT
3a BCAKO ApyXecTBo. MonuTuKaTa Ha PLKOBOACTBOTO € HAacoveHa KbM ToBa fAa Habwpa puHaHCOB
Pecypc oT nasapa nog )opMaTa OCHOBHO Ha AANOBW LEHHU KHWKA (AKUWUM) M AbATOBN WHCTPYMEHTU
(oGnurauu), KOUTO MHBECTUPA B AbLUEPHUTE CH APYXECTBa KaTo MM OTNYCKa 3aeMu, C KOWto Te aa
thuHaHcupaT ceou NpoekTy. CHLUO Taka, YYACTEA B YBENMHEHUATA Ha KanuTana um.

Puck or BL3MOXHO OChLeCTBABaHE HA CAENKH MeXay APYXKecTBaTa B rpynara, yCNOBMATA Ha
KOWTO €€ pasfiMyaBaT OT Na3apHUTE, KaKTO M PUCK OT 3aBMCMMOCTTA OT AeHHOCTTa Ha
AbIWEePHUTE ApYXKecTBa

B3aWMOOTHOLLEHNATA CLC CBBP3aHN ML NPOU3TMYAT Mo AOTOBOPH 32 BPEMEHHa (PMHAHCOBa NoOMOLY
Ha AbLIEPHUTE ApYXecTsa W NO NOBOJ, GAENKW CBbp3aHW ¢ oBMuailHaTa Tbproecka AEAHOCT Ha
AbLUEPHUTE KOMNHWW.

PUCKBT OT BB3MOXHO OCLLIECTBABAHE Ha GAENKW MeXAy ApyxecTearta B [pynaTta npu yenoBus, KoUTo
Ce pasnu4aeat OT NasapHuTe, C& U3pasAea B NOEMaHe Ha PUCK 33 NOCTUraHe Ha HUCKAa JO0XOAHOCT OT
NPeAOCTaBeHO BLTPELUHO-TPYNOBO (UHaHcupaHe. [lpyr puck, KOUTo Moxe aa Gbae noet e npu
OCbLUECTBABAHETO Ha BbTPELLUHO-TPYMOBK THProBCKM CAENKW, Aa He GbaaT peanaupaHu A0CTaTbYHO
npuxoAw, a oT TaM u fobpa nevanGa 3a cbOTBETHATa kOMNaHUA. Ha KOHCONMAUPAHO HUBO TOBA MOXe
Aa pednekTupa HeraTusHO BbpXy peHTabunHocTTa Ha uanara rpyna.

B pamkute Ha pynaTa ce usBbpLIBaAT CAENKN MEXAY APYKECTBOTO-MAMKa M ObLUEPHUTE APYXecTBa U
MexXy camuTe AbllepHU ApyXecTBa. BCUUKM CAENKM CbC CBLP3aHU NULA CE OCLLUECTBABAT Npu
YCNOBKA, KOWTO He Ce paanuyasaT oOT obu4vanHuTe nasapHu LeHu W cnassaiikn MCC 24,
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CunreTuka Al ocblLlecTBABa OEWHOCT Ype3 AblUEepHUTE CWU APYKECTBA, KOBTC O3HavaBa, 4Ye

(pMHAHCOBKUTE MYy pesynTatu ca NpsKo 3aBUCMMM OT (DUHAHCOBUTE pesynTaTW, pasBUTUETO U
NepcNeKkTMBMTE Ha AblUuepHWTe ApyxecTBa. JlowM pesynTaTi Ha €4HO WNW HAKOMKO AbLUEpHK
apyxectsa 64 MOFNO [a AoBege A0 BrOLWABAHE Ha (OMHAHCOBWTE PE3YNTATM HA KOHCONMMOUpaHa
Hasa. Tosa OT CBOSI CTPaHa e CEBLP3aHO W ¢ LieHaTa Ha huHaHcupaHe Ha EMUTeHTa, KOATO MOXe ga
ce NPOMEeHU B Pe3ynTaT Ha OYaKBaHUATa Ha MHBECTUTOPUTE 32 NEPCNEKTUBUTE Ha KOMNaHWATa.

YnpaBneHue Ha pucka

EMUTEHTET © BbBEena UANOCTHA KOPNopaTWBHa WHTerpMpaHa cUCTeMa 3a YNpaBneHue Ha pucka.
CucTeMaTa nokpuea BCUYKW BU3HEC CerMeHTU B EMUTEHTET W HEroBUTE gbLUEpHU OPYXKECTBA 1 UenTa
e ja ce uwaAeHTMUUMPpaT, aHanusvpaT W OpraHusupaTt pPUCKOBETE BbE BCUYMKM HanpaeneHus.
EdextneHaTa cuctema 3a ynpaeneHMe Ha pucka rapaHTupa Ha Emurtenta cuHaHcoBa cTabWIHOCT,
BLAPEKN NpoAbNKaBALMTE HUHAHCOBO-UKOHOMUYECKN npobnemu B ceeToreH Mawab.

lonama vact oT puckoBeTe, npeg KouTo e usnpaeeH EmuteHTta ca nogpobHo onucanm B Cekuyus
PUCKOBW $AKTOPW no-rope, KaTo LenTa Ha Tasu Ceklus e Aa ce ONULLAT CTBAKUTE U Npoleaypute

npeanpueTu o1 PLKOBOACTBOTO € LIeN HOPMANHOTO (PYHKUMOHUpAHE Ha Bu3Heca, KbaeTo pUCKOBeTe ¢a
HagnexHo WASHTUPMUMPaHN N TAXHOTO Bb3AESWCTBME CE YNPaBmnsBa NoO HaYWH, KOUTO MWHUMMW3WPA
HeraTMBHOTO UM BL3AEACTBME BLPXY HOpMaTa Ha nevanba W rapaHTUpa HenpeKbcHaToCT Ha BusHeca.

YnpaBneHWeTo Ha pucka uenu aa.

4+ uaeHTudKULMpa NOTEHUMANHN CbBUTWA, KOWTO MOraT 4a NoBnusAT Ha YHKUWOHWPAHETO Ha
EMUTEHTa M NOCTUIEHETO HA ONpeaeneHn ONEePaTUBHN LIEnH;

¢ KOHTpORNMpa 3HAaYMMOCTTa Ha PUCKa A0 CTENEH, KOATO € CYETEHa 3a aonycTima B EmuTeHTa;

¢ nocrurHe HUHAHCOBKUTE Lenn Ha EMUTEHTA Npu Bb3MOXKHO NO-Manka CTeneH Ha PUCK.

V. AHOOPMALIMA 3A CKNIOYEHW MONEMW CAENKW MEXRY CBBP3AHM JNULUA
MPE3 YETBBLPTOTO TPUMECEYUE HA 2017T.

Mpes oryeTHuA nepuog ,CuHTeTHKa” Al HAMAE CKMIOYEHW roNemMin CAENKN MeXay CBbP3aHu nuua.

25.04.2018 . Wea MapeaHcka-Cogpuancka, NanbnHUTengH ANPEKTSD
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3a mepuoza 01.01.2018r. - 31.03.2018r.

MEX/JUMHEH HEKOHCOJIUIANPAH ®PUHAHCOB
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kM 31.03.2018r.



.,SYNTHETICA

MEXIHHEH HEKOHCONMHIMPaH QHUHAHCOR OTYET
3a nepuoaa 01.01.2018r. - 31.03.2018r.

Coabpxanne — crp.2

1. MexpauneH oT4eT 3a Meuan6aTa nid 3ary6aTa M ApYTHA BeeoOXBATEH T0X0L
2. Me:xaHeH 0TYeT 32 (PHHAHCOBOTO CHLCTOSHHE

3. MexxanAeH 0TYeT 32 HPOMEHHTE B COOCTBEHHS KANMTAT

4. Me:kAnHECH 0TYET 32 MAPHYHHTE IIOTOIH

3. TloficHuTeHA HeJIeXKKH KbM MEeKIHHEH HEKOHCOIHAAPAH GHHAHCOB OTHET
6. Mexamnen JoKIa/ 32 /IeHHOCTTA HA APYKECTBOTO

7. BbTpemna andopmanua

8. Jonbaaurenna undopmanns

9. lexnapanua ot 0OTrOBOPHHTE JHIA
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Mexauuen HeXOHCOTHIUPaH HUHAHCOR OTUET KbM
31.03.2018r.

CHHTETHKA AQ
Me:kaHHeH HEKOHCOIHANPAH 0TIET 34 PHHAHCOBOTO
cencTosiHAE KbM 31 mapr 2018r.

31
31 mapr HeKeMBpH
IloscHenne 2018 2017
XWIL. JIB. XHIL. JIB.
AKTHBH
HeTexymn akTHEHR
HMoTH, MAIIHHH H CHOPBKEHHA 3 2 3
HuBeCTHLHH B ABIIEPHA MPEANPUSTHA 4 9025 9025
(DUHAHCOBH aKTHBHU Ha Pa3NoIoKeHHe 3a npoaaxba 5 1349 1349
JpyTH ABITOCPOYHH HHBECTHLMM 51 2 2
BsemaHmA IO NPeAOCTABSHN ABJITOCPOYHH 3a€MH 6 - .
O6mo HeTekyIH AKTHBH 10 378 10 379
Texkyuu AKTHBH
Baemanus no npeAocTaBEHH 3acMH 6 7915 4322
BsemaHnus oT cBBp3aHM JIHLA 7 6463 7 867
THPTrOBCKH M IPYTH B3cMAHUA 8 398 145
IMapy 1 mapu4HH eKBMBATIEHTH 9 19 58
OHH.AKTHBY, OTYHTaHH [0  CHpaBemIHBA CT/CT B 10
neyanba/zaryba 895 884
06010 TekyuH AKTHBH 15 690 13 276
OBIIIO AKTHUBH 26 068 23 655
COBCTBEH KAITMTAJ M ITACHBHA
CobcrBen kanuTan
AKUHOHEPEH KanuTasn 11 3 000 3000
Pezepeu 12 544 544
[TeyanOu u 3aryou 13 13175 13 295
Obmo cobcTBeR KamuTa 16 719 16 839
Herexymu nacusn
3anbikeHns oOMUrALMOHHM 33€MU 15 5000 5000
TBproecky U Apyry 3aTbJDKEHHA 17 211 211
INacuBu no OTCPOYEHH JaHBIM 241 23 23
0610 HeTeKyIIH aKTHBH 5234 5234




) SYNTHETICA
MexaiHeH HekoHconHaMpan GHUHEAHCOR OTYET KBM

31.03.2018r.

Texymn uacupu

3ageDKeHHs 10 OONUralMOHEH 3aeM 15 -
3aabDKEeHHA KbM CBBP3aHy JIMNA 16 386 29
Teproscku 1 ApyrH 3agbIHKEHAA 18 3729 1553
06110 TeKynIH aKTHBH 4115 1582
O0mo nacueu 9 349 6 816
OBINO MACHBHA H COBCTBEH KAIITUTAJ 26 068 23 655

Honcnenusma koM MexCOURHUA UHAHCOS OMHEM CA HEPA3OETNG YaACH OM Hez2o.

/ 2

CrcraBm: ‘ HanbnanTeneH qupexrop:
/Crosuka ITetkosa/ _ /HBa Mapeancka - Coduancka/

Hara: 25.04.2018 r.
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MekIHHCH HEKOHCONMUIHPaH (HHAHCOB OTYET KBM
31.03.2018r.

CHHTETHKA AT

Me:xanHeH oTdeT 3a mevanbaTa wam 3arybara
H Ipyrusi BeeoOxpaTeH goxox kum 31 mapr 2018r.

31 mapr 31 mapr
lMosAcHenue 2018 2017
XU TIB, XWIL. JIB,
Ilpuxoan or omepaTusna AelinocT 19
Ilpuxomu or yciyru u Apyrd HeQHHAHCOBH MPUXOIH 19.1 8 8
ITonoxuTenHy pa3iiMKy OT ONEPAIMH ¢ MHBECTHLHM 1
19 1335
¢HH.aKTHBA 19.2
[Ipuxoau OT IMXBH K ApyTH QHHAHCOBH TIPHXOMH 19.3 124 169
O6mo npaxoaH oT ONEPaTHERATA AefiHoCT 151 1512
Pa3xonm 3a onepaTuBHa aeliHOCT
OTpHLaTeNHH pa3iiKH OT OTIEPALIMM C MHBECTHLIHH M 22) 3)
¢HH.aKTHEH 20
Pasxoaw 3a nuxer v Apyru GUHAHCOBH pasxoau 21 (95) (101)
Pa3xo.H 3a nepcoHan 22 (55) (59)
Pasxonn 32 aMopTisauus Ha HeHHAHCOBH aKTHBH 3 1 -
Pasxonu 3a ycnyru v apyru pasxoau 23 (97) (103)
O06mo pa3xonu 3a onepaTuBHA AelinocT (270) (266)
Ileuan6a/ 3ary6a oT onepaTHBHA AeHHOCT NpeAR AaHLIH (119) 1246
Pasxoan 3a nansum 24 o . -
Ilewan6a/ 3aryba 3a nepuoaa cjiel JaHbOH (119) 1246
11 - 0.42

Hoxon Ha akups
OACHEHUAMA KoM MEXCOUHHUR (QUHANCO8 OMMem ca HEPA3DEnHa 4acm om Hez2o.

HsnbnauTeneH qupexrop:
/ Vira TapBanckd - Coduancka/

CBCTaBUI: /
/Crosnka IeTkOBa/

Hara: 25.04.2018r




‘, SYNTHETICA

MexRIuHER HEKOHCOJAMPaH (HHAHCOB OTUET KEM
31.03.2018r.

Cunternra AJl
Me:xnaHen oTHeT 32 IpoMeHnTE B cOGCTBEHUS KATIMTAJ

KbM 31 mapr 2018r.
Axumonepen O6wm Pezepe ot Hepasnpeaenena O6mo
KATTHMTAJ pe3epBH  cilpaBelIuBa nedanba / cobcTeeH
= CTOHHOCT Henokpura 3ary6a KaItMTa1

XMIL JIB.  XHIL JIB. XML JiB. XMI1. JIB. XHI. JIB,
Ha 01 anyapu 2017 r. 3000 122 252 9 648 13 022
Ilewan6a/3ary6a 3a neprona - - 3825 3825
Jpyr BceobxBaTeH HOXOK 3a
nepuona - (8) 3)
Obwo eceabxeamen doxo0
3a 2oOunama - - (8) 3825 3817
Pasnpenesnienve Ha neuanta
KBbM DE3EPRH - 178 - 178) -
Ha 31 aexemspu 2017 r. 3000 300 244 13 294 16 838
[leuanba 3a neprona - - - (119) (119)
Apyr BceobxraTen goxop 3a
nepuoaa - - - - -
Obuio eceobxsamen 00x00
3a zodunama - - “ =
Paznpenenenue Ha nevanta
KbM pe3epBu - - - - -
Ha 31 mapr 2018 . 3 000 300 244 13175 16 719

Hosacnenuama xvm medicounnus unancos omuem ca Hepaszdenta wacm om Hezo.

CreraBun: / 7
/Croanxa [lerkosa/

Hara: 25.04.2018 .

HanbnuuteneH aupeKTop:
/MBa I'apBancka - Codustucka/



.’SYNTHETICA

MesmauHen HeKOHCOMHANPaH (JMHAHCOB OTHET KbM
31.03.2018r.

CHHTETHUKA A
MexaMHEH OTYET 33 NAPHIHATE OTOIM
kbM 31 mapr 2018r.

31 mapr 31 mapt
2018 2017
XHA. JIB, XH. JIB.

MAPHYHH ITOTOIA OT ONIEPATHUBHA JEHHOCT
IocTennenns ot xnueHTH 6 -
IInamanus Ha KOCTABYHLIA (116) (102)
ITnaimanus, CRLP2aHU ¢ Bh3HAr PaKIEHHS {69) {57)
Iinarenn/pr3cranosenn nanbuk(Ge3 kOpnopaTHBeH NaHbK B/y nev.) . 18
[nateHu KopmopaTHBHHU AaHbuu B/y nevanbara . -
Hpyru nocTeIeHus/Iialasus OT OlepaTHBHA IeHHOCT {8) {7)
HeTen naprden NoTok OT onepaTHBHA JAeifHOCT : (187) (148)

NIAPHYHH ITIOTOLH OT HHBECTUIIHOHHA JEHHOCT

IpunobuBane/ypenutiente Ha y4acTHs B JbINEPHH H aCOLHHPAHH

TIPEATIPUATHS - (362)
Hoctbruienus o npoaaxGa/HaMANCHHUA HA YUaCTHY B AbLIEPHU H

4COLMHMPAaHH NPEANPHUATHS - 3534
[Ipenoctasenu zaemu {5 733) .
[MocThrineHus OT MpeAOCTABEHH 3aEMH B T.4. JIMXBH 3668 3089
[TpunoOHBate Ha HMOTH, MAIIMHA M CHOPAKEHHS - -
Ilapuuny noToiw, cBbp3any ¢ MpuaoGuBaHe PUHAHCOBH AKTUBM (276)
[Napuunu noTowu ot npogax6a Ha UHAHCOBH AKTHBH 673
Homyuyenu nuBunenTn - -
HeTen napaien NOTOK OT HABECTHINOHAA XeifHOCT (1 668) 6261
IMAPHYHH TOTOITA OT ®UHAHCOBA NEAHOCT
[Mony4enn 3aemu 2 549 -
Inaiganyus no NoNy4eHH 3a€MH B T.4. JTHXBH (724) (6117)
[Inaniane Ha TMXBH, TAKCH M KOMHCHOHH 110
GaHKOBH/OOGNHIALMOHHH 326MH M (PMHAHCOB JIM3HHT N (60)
TTapH4HH OTOLH OT LIECHH M peria, HETO - -
Hpyru nocTeiienns/ niuawanys oT GpuHaHcoBa NeHHOCT {2) {2)
Heten napnyen noTok oT guuancosa aeiiHocT 1816 (6 197)
Heruo namanenne/ yBe/HdeHHe HA HADPHIHATE CPEACTEA
H NAPHYHATE eKBRBAJCHTH (39) (66)
Ilapa4HA cpeACcTBa H NAPHYHH €KBHBAJEHTH B HAYAJIOTO
Ha 01 nuyapu 58 144
ITapuann cpepcTBa B HapH4

19 78

HAHCOEG omyem ca Hepasdaﬁrna Yacm Om He20,

31 mapt 2018r
?KCH&'
Cucrasun: 1—%/ HanwnuuteneH nupekrop:
/Crosnka Ile /Mpa I'apBancka - Coduaucka/
Jara: 25.04.2018r.



aSYNTHETICA

MOACHUTEMHH BEJIEXKHY KbM MEXIUHEH HEKOHCOJIMUPAH ®UHAHCOB OTYET
3a nepuoga 01.01.2018r. — 31.03.2018r.

HOACHUTEJHH BEJEXKHW MEXIWHEH HEKOHCOJHIAPAH
OHHAHAHCOB OTUYET HA ,,CHHTETHKA“ AJl

3a nepuoga 01.01.2018r. - 31.03.2018r.

(npeacTABIABAT HEPA3IETHA YACT OT MEXKTHHHHSA HEKOHCOJHAHPAH (HHAHCOB OTUET
npaKIousam Ha 31 mapr 2018roanna)

1.OBIIIA HH®OPMANWSA 3A APYKECTBOTO U JEHHOCTTA MY

~CUHTETHKA”AJ] e akuMoHepHO ApY»eCTBO, ChC CEANMINE M aipec Ha ympasieHue rp.Codus,
paiioH Jloseneu, 6yi. ,,H.WU.Bamapos” 47, EVIK 201188219,

Oprany Ha ynpaBlenHe Ha npyxecTBoTo ca: O6moto crbpanue Ha axiuonepute # CbBeT Ha
IHPEKTOPHTE,

Heiinoctra Ha ,,CMHTETHKA” A]l e cBbpsana ¢ yNpasieHWe Ha MHOYCTPMAIHM HPEATIPHATHA,
KOHCYNT8HTCKAa [JEHHOCT, THPrOBCKO NPEJCTABUTENCTBO H MOCPEIHMYECTBO W BCAKAKBA Jpyra
CTOIMAaHCKA NeHHOCT, He3abpaHeHa U3PHYHO OT 3aKOHA.

WupecTuigionHuaT noptdeiin Ha “Cunrermka” AJ] obxpama [Ba HKOHOMHYECKM CEKTOpA:
NPOM3BOJCTBO 1 TPAHCIIOPTHO-TYPHCTHYECKH,

HpysxecTBOTO € ¢ eIHOCTENEeHHa CHCTEMa Ha YIIpaBlicHHe | e ynpasisea oT CHLBET Ha JUPEKTOPHTE B
CECTaB:

1. Uea I'apsancka Codmsancka — Ilpencegaten Ha ChBeTa Ha AMPEKTOPUTE M U3ITBJIHUTENEH TUPEKTOD
2. Ilnamen Ilees IlaTeB — 3aMecTHHK npeaceaaTen
3. Haxonaii AtaHacos JlaueB — uyneH Ha ChBeTa Ha TUPEKTOpHUTE

HpyxectBOTO Ce mpeacTapnABa ot M3mbnautennna gupextop — Mea Mapeancka Cousiucka.

3a OTYETHHUA MEPHMOJ JKLATA, HATOBApeHH ¢ obo ynpasneHue B “Cunretnka” AJl u ynpasxsaBauy
HaJ30p HaJ npolleca Ha PUHAHCOBO OTUKUTAHE, Ca KAKTO Clie/Ba:

* ONiTeH KOMUTET B CHCTAB!

1. T'ana Anexcanaposa leopruesa — l[penacenaren
2. I1namen Iees [TareB — 3aMecTHUK NpeacenaTen
3. llgetenuna XpucroBa Ctanuepa - Mockosa — usieH



"SYNTHETICA

NOACHUTENHH BEJIEXKH KM MEXJIHHEH HEKOHCOJHWAHPAH ®HUHAHCOB OTUYET
samepuona 01.01.2018r. — 31.03.2018r.

Axuuure Ha Jpy:xecTBOTO ce THPryBat Ha bearapckata gonnora 6opcea.

OcHoseH akionep B Cunreruka AJ] keM 31.03.2018r. e Kamanua Tpefiznar JTumurup All ¢ 50.07%
axKIMOHepeH As.

CpensHocnucbyHHAT Opoii Ha ciayxutenure B CuHTeTuka AJ] kM 31.03.2018r. ¢ 9 una, B 1.4. 8 xeHH.

2.0CHOBA 3A U3I'OTBSIHE HA ®PUHAHCOBHSA OTHET

Hacrosuust (GWHAHCOB OTYET € HM3TOTBEH B CBOTBETCTBHE C MexAyHapoIHMTE CTAHAAPTH 3a
thuHaHcoBo otukurane (MC®O), paspaborenn u nybnukyBaHM oT (CbBeTa Mo MEXIyHApOAHH
cuetoBoAHM cTangapTd (CMCC) u npreru ot Esponeiickusa ¢bio3 (EC). OtuerHara pamka ,MC®DO,
npuetu ot EC* no cbimecTBo € onpejeneHaTa HaloHanta cuetopoana 6asa MCC, npueta cbe 3akoHa
33 CYETOBOJCTBOTO M Ae(puHHpaHa B T.8 oT JlombaHUTeIHUTE pasnopentu”.

DHHAHCOBUAT OTYET € CBhCTAaBeH B OBArapcku NieBa, KoeTo € (YHKIMOHAlHATA Bajlyra Ha
HpyxectBoTo. Benuky cyMH ca npeictaBeHd B X neea (‘000 nB.) (BKIIOYHTENHO cpaBHUTENHATA
uHGopMalu 3a 2012 r.) 0CBEH AKO HE € IIOCOYEHO APYTO.

To3u ¢uHaHCOB OTHeT e HHAMBUAYyaleH. [[pyKEeCcTBOTO ChCTABS M KOHCONMAKPAH (MHAHCOB OTHET B
CBHOTBETCTBHE ¢ MeXAyHapoaHHMTe CTaHIapTH 3a (puHancoBo ortuurane (MC®Q), paszpaboteHu M
nybaukyBaHu oT CbBeTa TO MeXJIyHapoiHM cueToroAHM craHaaptu (CMCC) u npuera ot
Esponeiickus cpio3 (EC), B Ko#iTO HHBECTHIMHTE B ABIISPHH NPSANPUATHI Ca OTUCTEHH H OMOBECTEHU
B croTBeTcTBRE ¢ MCODO 10, KoHconnanpanu punancoru oryeTu™.

@CHHAHCORHAT OTYCT € ChCTAREH TIpH ClTa3sBaHE Ha IpUHLHIA Ha JleiicTBano IIPSANpPHATHE.

B®3 ocHOBa Ha HampaBeHM HPOTHO3M 3a OBACINETO U ClEl W3BBPINEHHA Nperic] Ha AeiHOCTTA Ha
JpyecTBOTO U NPOYUYBaHE Ha BBb3MOIKHOCTHTE 32 [I0JYYABAHE HA 33€MM OT CBBP3aHH M HECBBP3aHH
auua, ChREeTHT Ha AMPEKTOpUTE ovakpa, ue CuHTeTHKa AJl 1e UMa AOCTaTbYHO (HHAHCOBH PECYpCH,
3a Jia TIPOTLIDKH OMepaTUBHATa cH JeitnocT B GamM3ko Objelne W Aa 1Oraci CBOEBPEMEHHO CBOMTE
saabikeHus. OTHeIHO OT ToBa 0OGIMrallMOHHMA 3a€M Ha PYKECTBOTO € pascpoyeH 3a S rogunu. Ha
Tasu 0a3a ¢ NPUIOXKEH TPUHIMIIA 33 [IEHCTBAIO IPEAIPHATHE NPH HM3TOTBAHETO Ha (pMHAHCOBHUA
OTYer.

2.1.INTPOMEHH B CYETOBOJHATA IIOJITHTHKA

Hoeu cmanoapmu, usmernenun u pasacHenus kom MCDO, koumo ca eén1e3nu ¢ cuna om 1 auyapu
2017 2.

JpyxecTBoTO MpuNara cileJHUTe HOBH CTaHAAPTH, H3MEHEHUA M pasacHeHus kbM MCQQO,
paspaboTeHd U nmyOnukyBaHHM OT CBBeTa NO MEKAYHAPOAHH CHETOBOJHM CTAHJIAPTH, KOUTO HAMAT
ChlIECTREH e(eKT BhpXy (PUMHAHCOBHA OTYET Ha J[pY)KECTBOTO M €2 3aJBIDKUTENHU 32 MPHIIATAHE OT
CORUIIIHUS TIepHo, 3anoyBail Ha | auyapu 2017 r.:

MCC 7 ,,OT4eTH 33 napu4aHuTe noToun” (M3MeHeH) B cHia oT 1 sinyapn 2017 r., ogo6pen or EC
Ha 06.11.2017r., ny6aukyean B OB na 09.11.2017r.



b’SYNTHETICA

TNIOACHHUTEJIHH BEJIEXKHW KEM MEXJIUHEH HEKOHCONMUIUPAH ®HMHAHCOB OTYET
3a nepuoaa 01.01.2018r. — 31.03.2018r.

Tesn u3zMeHeHHs H3UCKBAT AOIIBJHHUTE/IHO OIMOBECTABAHE, KOETO INE NMO3BOJH HA ITON3BATEIIMTE HA
(i)I’IHaHCOBH OTHETH Ja OLCHAT NPOMEHUTC B 3aTbJUKCHHSA, NTPOH3THYAILH OT (l)HHaHCOBaTa JICHHOCT.
P'I:KOBO,H,CTBOTO B MOMEHTAa BCE OLIC aHANIN3upa Bb3MOXKHUTE e(l)eKTH OT NpUJIATaHeTO Ha CTaHAapra.

MCC 12 ,,Jlausuu Bupxy Aoxoja” (M3Menen) B ciia ot 1 siyapu 2017 r., opodpen or EC na
$6.11.2017r., ny6aukyBan B OB na 09.11.2017r,

Te3n u3meHeHHs ca BBB BPB3Ka C MPHU3HABAHETO HA OTCPOYEHH JAHBYHH AKTHBH 334 HEW3NOJ3BAHH
3arybm v NOACHABAT KaK J]a C¢ OTYMTAT CYETOBOJHO OTCPOYEHH JAHBYHM AKTUBM OTHOCHO IBITOBH
MHCTPYMEHTH, OLIEHABAHH NO CIpaBeIHBa CTOMHOCT.

MC®O 11 ,CeemecTHH aHraxumeHTn” (usmenen) — IIpugobHBaHe Ha AsI B CHEMECTH2
JeitHoCT, B cuJia oT 1 anyapn 2016 r., npret ot EC

Toa u3McHeHHe JaBa HACOKH OTHOCHO MOAXOIAINOTO CYETOBOJHO TpeTHpaHe Ha HpH,IlOGHBaHeTO Ha
AAN B CbBMCCTHaA JleﬁHOCT, KOATO IIpECTaBNIABa O6m3Hec.

MCC 1 ,IIpeactaBaHe na ¢uHaHcOBH oTueTH” (H3MeHeH) — OnoBecTaABaHHS, B cHia or 1
snyapu 2016 r.,npuer ot EC

Tesn M3MeHeHWA c¢a yacrt oT WHMuUMaruBata Ha CMCC 3a nonobpsABaHe Ha TIPCACTABAHETO W
OTIOBECTABAaHETO BBB (HHAHCOBHTC oT4eTH. Te wu3scHsBar yxazammsata B MCC 1 oTHOCHO
CBIECTBEHOCT, 00001aBaHe, IPEICTARAHETO Ha MEXIMHHHE c6OpOBe, CTPYKTYpaTa Ha (PHHAHCOBMTE
OTYETH H OTNIOBECTABAHE HA CUETOBOJHATA TIONUTHKA.

MCC 16 ,,iMoTn, mamnnu u chopbxkenns“ 1 MCC 38 ,,Hematepuannu akTuBH® (M3MeHeHH ), B
cuna ot 1 anyapu 2016 r., npuern ot EC

Tesu H3MCHCHHA NOACHABAT, Y€ M3MI0/I3BAHETO HA METOM 32 U3UKMC/IABAHE HA AMOPTHU3AIIMH, GazHpaHu
Had NPHUXOAH, HE € MOAXOMAINO, ThAd KaTo NPUXOAWTE, ICHEPUpaHM OT ONpeJeleHa aeiHocT c
OBATOTPaiiHM  MaTepHalHH WIM HeMaTepHalHd aKTHBHM, HE OTpasfiBaT HM3NOJ3B4HETO Ha
HKOHOMHYCCKHTE 110JI31, KOUTO C& OYAKBAT OT AaKTHBHTE.

MCC 16 ,UmoTv, MAIIHHE ¥ chophkeHna” u MCC 41 3emeaenne” (u3menenn) — [lnogoHocHn
pacrenud, B cuaa ot 1 sanyapu 2016 r., npuern ot EC

Te3u u3MeHeHHs 3acararT (UHAHCOBOTO OTUMTAHE HA IINOACHOCHM PACTEHHMA KATO JI031, KAYYYKOBH
ABpBETAa U MaC/IoOaiHy nanmMu. [171010HOCHATE pacTeHHs ClieBa 1a ce TPETHPAT KATO WMOTH, MALTHHH
M CHOPBIKEHUA, Thil KATO TEXHUTE NMPOHECH ca MOJOOHM Ha MPOM3BOACTEO. BeneACcTBHE HAa TOBa Te ce
BKMIOYBAT CBIIACHO Te3M HM3MeHeHMA B oOxBata Ha MCC 16 Bmecro B ofxeata Ha MCC 41.
OTrnexaaHeTo Ha NIOJOHOCHH pacrenus octaea B o6xsara Ha MCC 41.

MCC 27 ,,MepuBngyaann GpuHaHCcoBH 0TUeTH® (H3MeHeH), B ciia ot 1 suyapu 2016 r., npuer or
EC

Tora u3aMcHeHHE T03BOJIABA Ha JPYXKECTBaTa Oa H3NOJI3BAT MCTOJa Ha CODCTBEHHA KATTHTAI npu
OTYHUTAHETO HAa WHBECTHIIMHM B JBIUCPHH IPSINPHATHA, CBBMECTHH H acolMHpann npeinpusaTHd B
TCXHUTC HHIHBHAYAlIHH (bHHaHCOBI/l OTYETH.
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aSYNTHETICA

MOSICHUTENHHW BEJIEXKH KbM MEXJIHMHEH HEKOHCOJIMIHPAH @HHAHCOB OTUET
3a nepuona 01.01.2018r. — 31.03.2018r.

Topnminu nopo6penus 2014 r. B cana ot 1 sinyapu 2016 r., npuetu ot EC
Te3un n3aMeHeHus 3acarar 4 CTaHAAPTA:

* MCOO 5 ,Herekylid aKTUBH, IbpKaHH 3a npojax0a, v MpeyCTaHOBEHHU AEHHOCTH™ OTHOCHO
METOJH Ha OTIHMCBAaHE;

¢ MCOO 7 ,,0UHAHCOBH HHCTPYMEHTH: OIIOBECTABAHE™ OTHOCHO JOTOBOPH 34 YCIIYT'H;
MCC 19 ,,Joxoay Ha HaeTH JIHLA“ OTHOCHO AMCKOHTOBH MPOLEHTH;

e MCC 34 ,MexMHHO PMHAHCOBO OTYUTAHE™ OTHOCHO ONIOBECTABaHE HA UHpOPMALIHAL.

CTaHaapTH, M3MEHEHHA H PA3SICHEHHS, KOHTO BCE OLIE HE €A BJE3JIM B CHJIA H He ce PHJIATAT OT
No-paHHa AaTa oT JIpyxKecTBOTO

KbMm marara Ha onoOpeHue Ha TO3H (PHHAHCOB OTHYET ca MyONMKYBaHH HOBHM CTAHJAPTH, M3MEHEHUS U
pa3sCHEHWs KbM CBILECTBYBALUM BeYe CTaHIAPTH, HO He ca BIE3NH B CHJa WiIH He ca npueTH ot EC 3a
¢duHaHCOBaTa rO/IMHA, 3amoyBaia Ha 1 gaHyapu 2016 r., v He ca OMIM MPHUIIOKEHH OT MO-PaHHA aTa OT
Hpy:xectsoto. MHbOpManMs 3a Te3u cTaHfapTH U U3MEHEHHA, KOUTO UMaT edeKT BbpXy (PHUHAHCOBUS
oTueT Ha J[pyXKecTBOTO, € NMpeACTaBeHa NO-A0IY.

PBKOBOCTBOTO OYAKBA BCHYKM CTAHAAPTH H M3MEHEHMA Ja OBJAT MPUETH B CUETOBOJHATA IOJHTHKA
Ha JIpy)ecTBOTO mnpe3 IbPBHs [EPUOJ, 3anoypail cliel JaTaTa Ha BIW3aHETO MM B cuia. Hobu
CTaHIAPTH, M3MEHEHMSA H pasfiCHEHHA, KOMTO HE ca NPHETH MIW NpeICTABCHH MO-ACNY, HIMar
chllecTBeH edeKT BLPXY hUHAHCOBUA 0TYeT Ha JlpyKecTBOTO.

MC®O 2 ,Jlnamane Ha 6a3aTa Ha aknuu” (M3MeHeH) B cuaa ot 1 sayapu 2018 r., Bce ome He e
upuer ot EC

MC®O 4 ,3acrpaxoBaTeJiHH A0ToBOpH” (M3MeHeH) B cmia orT 1 simyapu 2018 r., npuer ot EC na
03.11.2017r., myoauxysas B OB ma 09.11.2017r.

MC®O0 9 ,,0unancoBH HHCTPYMeHTH B cuaa o1 1 snyapn 2018 r., npuer o EC Ha 22.11.2016r.,
nybankysan 8 OB na 29.11.2¢16r.

CBRETHT 1O MEKAyHapoaHdH cdetoBoaHH cranpgaptd (CMCC) wuzpage MCOO 9 ,DuHaHcoBH
HHCTPYMEHTH", KaTO 3aBbplllid CBOA MpoekT 3a zamana Ha MCC 39 ,DOuHaHCOBM HHCTPYMEHTH:
npuU3HaBaHe M oueHAraHe”., HOBMAT CTaHAApT BBBEKAA 3HAYMTE]HM NPOMEHH B KiacHpHKaumiTa K
ouedssaHero Ha (MHAHCOBM aKTMBU M HOB MOJcA Ha oyaKBaHaTa KpeIMTHA 3aryba 3a obesLieHka Ha
¢unancopu aktuBH. MC®O 9 BKIIOUBa M HOBRO PBKOBOJICTBO 33 OTYMTAHE HA XE/DKHPAHETO,
PrkoBogcTBOTO Ha J[pY):KECTBOTO € BCE Olle B Mpollec Ha olieHKa Ha cdekra Ha MCPO 9 Bupxy
(HHHAHCOBHA OTYET, HO BCE OMIE HE € BB3MOXKHO Ja IIPEJOCTaBH KOJIMYECTREHA HHGOpMaIIHS.

MC®O 9 ,, Puaancopu HACTPYMEHTH” (M3MeHeH) — (TUHTAHEe Ha XeDKHPaHETO, B cHIa oT 1 sHyapm

2018 r., npuet ot EC Ha 22.11.2016r., nydsiuxyean 8 OB Ha 29.11.2016r.

MC®O 10 ,Konconnaupanun ¢unancoBn otuern” u MCC 28 ,HAnBecTHUNH B aconMHpaHM
NpeAnpHATHS B CEBMECTHH HOPEANPHATHA (H3MEHEHM), JaTATa Ha BJIH3aHE B CHJA Ollle He €
omnpeJejieHa, Bee ole He ca npueTtH ot EC
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.’SYNTHETICA

TTOACHWTENHH BEJEXKH KbM MEXJIMHEH HEKOHCOJIUIUPAH ®HHAHCOB OTUET
3anepuona 01.01.2018r. — 31.03.2018r.

Tesu M3MeHEHHs ca B pe3yNTaT HAa HECHOTBETCTBHETO MEXAY M3MCKBaHMATA Ha MCOO 10 u MCC 28
MPH TPETHPAHETO HA MPOJAKOA UM aMOPTHA BHOCKA HAa aKTHBH MEXAY MHBECTHTOPA H 2COLMMPAHOTO
TNPEANPUATHE HITH CbBMECTHOTO MpeanpuaTHe. BenieacTrye Ha Te3H M3MeHeHHs ce NpU3HaBa Iedyanba
MM 3aryba B rbNieH pasMep, KOTaTo cle/KaTa BKIIOYBA GU3HeC HE3ABUCUMO JalH OM3HECHT € OTIAeEH
B IbHICpHO npeianpuATHe. YacTuuna neyanda MM 3ary0a ce MpHM3HABA, KOraTo CAENKaTa BKIKOYBA
GKTHBHM, KOMTO HE MNpEJCTAaBIsABAT OW3HEC, AOPM M Te3H aKTHBH Ja ca COOCTBEHOCT Ha IBLIEPHO
npeanpuATHe. PBKOBOACTBOTO B MOMEHTa BCE OIE AHATH3HPA BBE3MOXHHTE eeKTH OT MpUIAraHeTo
Ha CTaHjapTa.

MC®O 10 ,Koucoampupann ¢punancoBu ordetn”, MCP®O 12 ,OnoBectsiBae Ha ISLIOBH
ydacTHs B ApyrH npeanpuatus” u MCC 28 ,HupecTHHMH B ACOUMUPAHH TPeANDHATHA M
CHEBMECTHH NpeANPHATHNA® — HHBECTHIHOHHH ApYyikecTBa (M3MeHeHH), B cHaa oT 1 snyapu 2016
r.,Bce ome He ca npHeTn ot EC

W3MeHenusiTa  M3ACHABAT MPUIIATAHETO HA  M3KIIOUEHHETO OTHOCHO  KOHCOJNMAAIMA 34
HHBCCTHLHMOHHHTE JPYXECTBA M TCXHHTE IBIUEPHH TNpPeAnpHATHA. HM3KmOYeHHeTo OTHOCHO
H3rOTBAHETO HA KOHCOMMAVpPAHH (MHAHCOBH OTYETH BaXKH U 33 MENAMHHH NPETPUATHA Mailki,
KOWTO ca JBUICPHH NPeANpPUATHA HA HHBECTHUMOHHM JpyxecTBa. To Bawu, B clyuaif ue
HHBCCTHLIMOHHOTO JIDY)KSCTBO MaHKa OLEHABA CBOMTE BIIEPHM NPEANPHATHA MO CIPABEANHBA
CTO#HOCT. MEXAUHHOTO NpennpuaTHe Maiika Clie/iBa A2 M3MLIHM H OCTAHAIATE KPUTEPUH ChIIACHO
MC®O 10. PrkoBoACTBOTO B MOMEHTA BCE OLUE aHANN3MPA BE3MOXHHUTE €(eKTH OT MPHIATaHeTo Ha
CTaHJapTa.

MC®O 14 ,,OTcpouens ¢cMeTKH IPH PerynpaHH ueHH” B caaa ot 1 suyapu 2016 r., Bee ome He
e nnpuet oT EC

MC®O 15 ,IIpuxoau OT J0roBopu ¢ KJAHeHTH” B cHaa ot 1 saunyapu 2018 r., npuet ot EC na
22.09.2016r., ny6aukysan B OB ua 29.10.2016r.

MC®O 15 zamens MCC 18 , Ilpuxoan®, MCC 11 , Jlorosopy 3a CTPOHTENCTEO M CBBP3aHH C THX
Pa3ICHEHMAUBBLREKAa HOB MOJEN 3a NPU3HABAHE HA NpHXoAuTe Ha Oaszata Ha KoHTpos. Homuar
CTAHIApTOPOMEHS TIPABHIIATA 33 ONPEACIIAHE JANH MPHXOJNTE Ca MPU3HABAT KbM [ajJeH MOMEHT WIH
npes AajeH NEepHoA OT BPeMe HBOAM 10 pasiiupsBaHe W NoJo0pABaHe HA OMOBECTABAHHATA OTHOCHO
npuxoaure. MC®O 15 e GasupaHo Ha OCHOBCH TIPUHLIMI, KOWTO H3MCKBA APYKECTBOTO fia MpU3HABA
NPUXOAMNO HaYHH, KOWTO OTpasABa NpPEXBLPNAHETO HA CTOKH HIH NPENOCTABAHETO HA YCAYTH Ha
KITHEHTUTE MB Pa3Mep, KOHTO OTpasABa 04aKBaHOTO BB3HATPAXASHHE, KOETO APYKECTBOTO 1UE NONYYH
B 3aMAHa Ha TE3H CTOKH WM ycnyru. Jlonycka ce mo-paHHOTO npunaraHe Ha crangapra. Jlpyxecrsara
COcaBa pa TpMnaraT CTaHAApTa PETPOCIIEKTMBHO 33 BCEKH TNPEACTABEH IPEAXOACH NEpHOA
UNMPETPOCTIEKTHBHO KaTO KYMYMGTHBHUAT e€peKT OT NEPBOHAYANHOTO NpHU3HABAaHe Ce OTpasiBa B
TEKYIUS NEpHOA. PbKOBOJACTROTO B MOMEHTA BCE OIIE AHAIM3HPA BHL3MOKHATE edeKTH or
TIpUaraHeTo Ha CTaHaapTa, NpeaBus crnelndukara na JefHOCTTa CH — OCHOBHO (PUHAHCOBH OMNEpaLUy
U CICITKH.
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[OACHUTENHU BEJIEXKH KBM MEXJIMHEH HEKOHCOJIHMAWPAH @HUHAHCOB OTYET
3a neproga 01.01.2018r. —31.03.2018r.

Mosicnenne kpm MC®O 15 ,,IIpuxoau 0T JOroBOPH ¢ KJAHeHTH” (M3MeHeH) B cHJa oT 1 siHyapH
2018 r., npuer ot EC Ha 31.10.2017r., ny6ankysan 8 OB na 09.11.2017r.

Tesn u3MeHeHWs BKIIOYBAT YKa3aHuMs 3a HMICHTU(QHLUpaHe Ha 3aJbJDKEHHS 3a H3NBIHCHUE, 3a
OTYWTAHE HAa JIHLEH3M 34 WHTENeKTyaiHa COOCTBEHOCT W 34 MpEeueHKa [ald CTABa BBIPOC 3a
NPHHLATIAT WK areHT (OpYTHO MM HETHO TpEICTaRAHC Ha mpuxoauTte). PpKoBOACTBOTO B MOMeHTa
BCE OII¢ aHAJIM3HPA BB3MOMXHHTE €()eKTH OT MPUJIATAHETO HA CTARAAPTA.

MC®O 16 ,,JIuznurn” 8 cuaa ot 1 suyapu 2019 r., npuer ot EC na 31.10.2017r., nybauxysan B
OB na 09.11.2017r.

To3u crangapr 3amena ykazanuara Ha MCC 17 ¥ BBBEXXHA 3HAUMTEAHM NPOMEHH B OTYMTAHETO HA
JIM3UHTH 0cO0EHO OT CTPaHa HA JTH3UHTONOTYUATeTUTE.

Cernacao MCC 17 or jimM3uHrononyyatelnuTe ce H3HCKBalle Ja HANpapAT pasrpaHUdeHHE MEXAY
(MHAHCOB NTM3MHT (Mpu3HAT B 0anaHca) M ONepaTHBEH NM3MHI (IpU3HaT H3BbHOanaHcoBo). MCPO 16
W3UCKBA ITM3WHTOMONYYATEIUTE [Ja TNpPHU3HABAT JM3HHIOBO 3aJbJDKEHHE, OTpa3fBalllo ObIemuTe
JAM3MHTOBY MJaN[aHui, W ‘TIPaBO 3a TIOJI3BAHE Ha AKTWUB' 3a [OYTH BCHYKH JIMU3HHTOBH IIOTOBOPH.
CMCC e Brmousn mpaBo Ha u300p 3a HAKOH KPaTKOCPOUHM JIM3MHIM H JM3HHIH Ha MAanOlEHHU
aKTHBH; TOBA W3KIMOYeHHEe MoXKe Ja OBl MPUIOKEHO CaMO OT JIM3HHIONOJIYYaTENIHNTE.

C4YeTOBOHOTO OTYMTAHE OT CTpaHa Ha JTH3WHTOOATCIUTE OCTAaBa IMOYTH Ge3 TNpoMAHa.

Crraacto MCODO 16 3a 1oroBOp, KOHTO € WM ChIbPKA JIM3UHT, C& CUUTA IOTOBOD, KOHTO NpeaocTaBs
NpPaBOTC 3a KOHTPOJA BBPXY HON3BAHETO HA aKTHBA 3a ONpeleieH NEPHOA OT BpPEME Cpelly
BB3HArpakJIeHHe.

PbKOBOACTBOTO € B MpoLieC Ha OlleHABaHE HA e(eKTa OT MpHIaraHeTo Ha CTAHAApPTa, HO BCE OIIE He
MOJKE JIa [IPEACTARH KOTHYeCTBEHA HHOHOPMAMA

2.2.CHETOBOJHA TIOJIUTHKA

2.2.1.001H noJI0KeHH A

Haii-3Ha4MMHTE CYETOBOIHH [IOJIKTHKH, HpHTarald HPHU H3TOTBAHCTO Ha TO3HU (l)HHaHCOB OTYET, €A
NpEeACTaBCHH MO-/10J1Y.

(DUHAHCOBUAT OTUET € K3TOTBEH TpPH CMa3BaHE HA NPHHLIMIMTE 38 OLIEHABAHE HA BCHYKHA BHIOBE
aKTHUBH, [IACHBH, [IPUXOAM M pazxolu cbriacHo MC®O. Basure 3a OllcHKa ca OMOBECTEHH NOAPOOHO
NO-HATATHK B CYETOBOJHATA TIOJIHTHKA KbM (DMHAHCOBUA OTHET.,

Cregea za ce otbenexk, Ye NMPH M3TOTBAHETO HA MpeJCTaBeHMsA (MHAHCOB OTYET Ca H3MOJ3BaHU
CYETOBOJHH OLIEHKH ¥ JoNyckaHus. Beupekd ye Te ca GasupaHu Ha MHGOpMalMs, MpelocTaBeHa Ha
PBKOBOACTBOTO KBM JI3TATA HA M3TOTBAHE HAa (PUHAHCOBMS OTYET, PEANIHUTE PE3YJNTATH MOTAT ja ce
paziiyaBatT OT HallpaBeHHTe OLIEHKH U TOMYCKaHHUs.
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TMMOACHUTENHH BEJTEXKH KbM MEXAWUHEH HEKOHCONHMIWPAH ®UHAHCOB OTYUET
3a nepuoga 01.01.2018r, —31.03.2018r.

2.2.2.llpeacTaBsite Ha pHHAHCOBHS 0TYeT. CpaBHHTENHM NAHHH

DUHAHCOBUAT OTYET € MpeAcTaBeH B choTReTcTBHE ¢ MCC 1, Ilpeacrassne Ha ¢uHaHcOBH oTueTH”
(pesusupan 2007 r.). JIpyxecTBOTO MpHe Ja MPEACTaBs OTYETA 33 nevanara uiu 3arybara v apyras
BCeoOXBaTeH AOXO[ B €IMHEH OTYET,

B oruera 3a (QuHaNCOBOTO CLCTOAHHE Ce NPEACTABAT [Ba CPABHWUTENHH MEPHOAA, KOraro
ApyxecTBOTO:

a) npuiara CueTOBOJHA MOJHTHKA PETPOCIEKTHBHO;
0) IpeU3YHCIABA PETPOCIIEKTUBHO MO3UIHMH BBB (PMHAHCOBHSA OTUET; HIIH
B) NpeKIacuGpuIypa Mo3HLUHK BbE JHHAHCOBHS OTUET,

KOraTto TOBa UMa CBIUECTBEH eeKT BhpXY HHQOpMaluATa B 0TYETA 38 (PHHAHCOBOTO CHCTOSHHE KBM
HauyaioTO Ha MPEAXOJHHS MEPHOA.

2.2.3.uBecTHOMH B ABIICPHH NPeANPHTTHS

HAbillepH TIpeANpUATHA ca BCHYKH NPESANPUATHA, KOMTO C& HAMHUPAT NMOJ KOHTPOa Ha JIpyXKeCcTBOTO.
KoHTponsT BEpXy ABINEPHHTE NpeanpuaTHa Ha J[pyXeCTBOTO ce H3pa3siBa BBB BB3MOXKHOCTTA MY A4
PBKOBOAM U onpeAens (PMHAHCOBATA H ONMEPATHBHATA MOJMTHKA Ha NbIIEPHUTE TIPEATIPHATHSA, TaKa de
Ja ce W3BIMYAaT H3rOA# B pe3ynTar Ha JeHHocTTa MM, B Huausuayanaud GHMHAHCOB OTYET Ha
ApYyKeCTROTO HHBECTULIMHTE B IBIIEPHH MPEINPUATHS CE€ OTUHTAT M0 ceGeCTOMHOCT.

I[py}KeCTBOTO IpHU3HaBa AUBHACHT OT ALLICPHO MPEANPHUATHE B neyandaTa wiIH 3aryGaTa B CBOHUTC
HWHAWBUAYAJIHA (bHHaHCOBPI OTHETH, KOrato Ob/ie YCTaHOBCHC IIPABOTO MY Jid NOJNYYH JHBHICHTA.

2.2.4.AHBeCTHIIMH B ACOIIMHPAHN H CHBMECTHH Npe/IPHATHS

CbBMECTHO MpPEANpPHATHE € JOTOBOPHO CIOpasyMeHHe, M0 CHMIIaTa Ha KoeTo J[pyXecTBOTO W Apyru
HE34BUCHMH CTPaHH CE 3a6MaT CbC CTONAHCKA AEHHOCT, KOATO NOMJIEKH Ha ChBMECTEH KOHTPOIL
MHBeCTHLIMUTE B CBBMECTHU NPEAIPUATHS CE& OTYUTAT M0 ce0ECTOHHOCTHHA METO/.

AcouMMpaHH ca Te3u NpeNpHATHS, BBPXY KOUTO JIPYKECTROTO € B ChCTOAHME Ja OKA3Ba 3HAYUTEIHO
BJIUSIHYE, HO KOWTO HE €a HUTO ABLICPHH NPESANPHATHA, HUTO CbBMECTHO KOHTPOJIUPAHH NPEAIPUATH.
HHBecTHUMHTE B aCOLMMPAHH NPENPHATHA C& OTYMTAT 110 cebeCTOMHOCTHHSA METOI.

HpyxecTBOTO MpH3HABA AMBUAEHT OT CBHBMECTHO KOHTPOJIMPAHO MNPEANPUATHE WK ACOLHUHPaHO
NpeanpusaTHe B nevanbara uny 3arybara B CBOMTE MHJMBH/IYATHH (GUHAHCOBM OTHETH, KOrato Obje
YCTAHOBEHO MPABOTO MY JId MOJYYH JAUBHICHTA.

2.2.5. Caenaxy B 4yxJecTPAHHA BAJIYyTa

Caenkute B 4ykIecTpaHHa BallyTa ce OTYMTAT BbB (PYHKIMOHANHATA Baiyta Ha JIPYXKECTBOTO HO
odHuMaTHHA oOMEHeH Kypc KbM jarata Ha cjeinkata (obaBenus dukcunr na brniarapcka Hapoana
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3a meproma 01.01.2018r. — 31.03.2018r.

Oanka). [leyanbuTte W 3arybuTe OT KYPCOBM Pa3iMKH, KOMTO BB3HHKBAT MPH YPEKIAHETO HA TE3H
CHENKN M MpPEOLEHABAHECTO HA NAPHYHHUTE MO3HIMH B YYXKIECTPAHHA BANYTA KbM Kpas Ha OTYETHHS
nepHoa, ¢€ NPU3HABAT B nevandara uiy 3aryodara.

HenapuyHHTE NO3MLMH, OLCHABAHM IO MCTOpHYECKa LIEHA B 4YyXKAECTPAHHA BAJIyTa, C& OTYUTAT 1O
oOMeHHMA KypC KBbM JaTaTa Ha clenkarta (He ca npeoueHeHH). HemapuunuTe mO3MIMH, OLICHABAHH 110
crpaBeNHBa CTOHHOCT B 4yXKAECTpaHHA BaJlyTa, ¢€ OTYUTAT Mo 0OMEHHWs Kypc KEM JaTata, Ha KOATO
€ oTipeieNieHa CnpaBeIHBaTa CTOHHOCT.

2.2.6. Mpuxoau

Cunretuxa AJl, reHepHpa OCHOBHO (PHHAHCOBH MPUXOMH B CJIEIHUTE HANPARIIEHNS
o [IpHx0JH OT ONMEpalUy ¢ MHBECTULIMH U (MHAHCOBU AKTHBH
e llpuxoau OT AUBHAEHTH
o llpuxoau OT JIMXBH MO MIPEJIOCTABEHH 32EMH

HedmuancoBure npuxoad BKTIOMBAT MPEMMHO HAeMM OT MpeoTAaBaHe HA O(HCH MOA HacM Ha
CBBP3aHH ¥ HECBBP3aHH JHIIA.

IIpuxoauTe ce oLeHsABaT 10 cNpaBeAIlBa CTOHHOCT Ha TTONYYCHOTO WM NOANEKAHIOTO Ha M0Jly4aBaHe
BB3HArpax/IcCHHE, KaTo He ce BKIIOYBAT JIaHBLK Ao0aBeHa CTOMHOCT, BCHYKM THPrOBCKH OTCTHIKH M
KOJIHYEeCTReHH padaTH, HanpaBeHH OoT JpyxecTBoToO.

HpI/IXO,lI'BT CC MpH3HaBa, KOrato ¢a U3IbJIHEHHU CIICIHHTE YCIIOBHA:

o  (Cymara Ha npuxoja MoxXe 1a Oblle HaAeKIHO OLICHEHA,

¢ BepoATHO € HKOHOMHYECKHTE MOJI3H OT CUEIKATa J[a OBJAT NoayYeHH;

e« HanpasenuTe pa3xoId WIH Te3H, KOUTO MpPEACTOM Ja ObAAT HanpaBeHW, MOTaT HAaASKIHO Ja
ObaaT oLeHEHH;

e  Kpurepuure 3a Npu3HABaHE, KOWTO ca cnelMUUHE 3a BCAKa OTAENIHA AeHHOCT Ha JIpyKecTBOTO,
ca u3nbJaHeHU. Te ca onpeacicHH B 3aBUCHMOCT OT NPOAYKTUTE HIIM YCIYIUTE, NPEAOCTABCHH Ha
KJIMEHTA, U Ha JIOTOBOPHHUTE YCIOBUA, KAKTO Ca H3JI0XEHH TI0-10Y.

[Ipuxoure oT HaeM ce NpU3HABaT HA JIMHEelHa 6a3a 3a epuoia Ha MTH3WHTa.

[IpuxoauTe OT JIMXBH ¢€ OTYMTAT TEKYINO 1O METoAa Ha eeKTUBHUS JIMXBeH nipoueHT. [Ipuxoaure ot
JMBHIEHTH CE€ NPU3HABAT B MOMEHTA HAa BE3HMKBAHE Ha NMPAROTO 32 M0JyYaBaHe Ha MJIAINAHETO.
2.2.7.0nepaTHBHH pa3xoaH

OnepaTUBHHUTE Pasxo[u ce NIPH3HABAT B Nevyanbara UM 3arybata NpH MOI3BAHETO HA YCIYTHTE WIH HA
JlaTaTa Ha Bh3HMKBAHETO MM, IIPH CIa3BaHE HA NIPHHLNINA 33 CHIIOCTABUMOCT C TIPHUXORHUTE.

2.2.8. Pa3xoau 32 JIHXBH H Pa3XoAH M0 32eMH

Pasxoaute 3a MTMXBU ce OTHUTAT TEKYILO MO MeToJa Ha €(PEKTHBHMS JIMXBEH MPOLEHT. EQEKTHRHHAT
JMXBEH TIPOLIEHT € TO3M, KOHWTO TOYHO IHCKOHTHpa OYakBaHWTe ObACIIH NApUYHH TNAAHHA H
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INMOACHUTEJIHH BEJIEXKH KbM MEXJUHEH HEKOHCOIUIUPAH ®UHAHCOB OTYET
3a nepuoaa 01.01.2618r. —31.03.2018r,

TOCTBILIEHUA MPE3 CPOKa Ha (PMHAHCOBHMA aKTHB WM NACHB A0 OallaHCOBAaTa CTOHHOCT Ha AKTHBA MU
nackBa. E(QEKTHBHMAT NHXBEH TPOLEHT Ce OmpeAeis NPH MLPBOHAYATHOTO MpPH3HABAaHE HA
(uHaHCOBMA aKTUB MM MAcHB H BIOCIEACTBHE HE CE KOPHIHPA.

H3uncnsaeaneTo Ha eeKTHBEHMS NUXBEH NMPOLEHT BKIIOYBA BCHYKH KOMHMCHOHHH, NMOJYyYeHH MNH
IJIaTCHY, TPAH3aKIIHOHHKM Pa3Xod, KaKTo H OTCTBIIKH WM MPEMHM, KOWTO ca HEpasfelHa 4acT OT
e(beKTHBHUA JTMXBEH MpoleHT. TpaH3aKIHOHHUTE Pa3XOJY Ca BETPELIHO NPHUCHILH PA3IXOIH, AUPEKTHO
OTHACAIIM CE€ KbM NMPHICOMBAHETO, EMHTHPAHETO WIH OTHUCBAHETO HA PUHAHCOB AKTHB MJIH MAacHB.

Pazxomute 110 3aeMHM OCHORHO NPEACTABIISIBAT JIMXBH TI0 3a€MKTE HA TpeANpHATHETO. Benuku pasxonm
MO 3a€MH, KOHUTO TUPEKTHO MOrar aa ObJaT OTHECEHM KBbM 3aKyNyBaHETO, CTPOMTEJICTBOTO MWIIH
IPOM3BO/ICTBOTO Ha €IHH OTrOBapAIl Ha YCIOBHATA aKTHB, C€ KaUTANM3HUPAT NIpe3 NMepHoia, B KOWTO
C¢ OYaKBa AKTUBHT jia Objie 3aBLPIICH M NPUBEJCH B IOTOBHOCT 33 M3MON3BaHE MIM TIPOaakGa.
Ocrananure pasxofd 1o 3a€MH ce MPU3HABAT KAaTO pa3xoj 3a MEpHONa, B KOWTO ca RB3HMKHAIM, B
0TYETa 33 JoXoauTe Ha pel ,,LuHaHCcOBH pasxoan”.

Korato ca IMOOYYCHH 3aeMu Oe3 KOHKDPCTHO MCICBO NPCAHASHAYCHHE W TE Ca H3MN0JI3BAaHHU 3a
HpH,E[OﬁHBaHeTO Ha €¢HH OTroBapAlll HA YCJIOBHATA aKTHB, Pa3MCPET HA PasxoJuTe MO 3a€MH, KOHTO
MOrar na c€ KallMTalu3upar, ¢¢ OMNpeAcisa 4pe3 NpHAaraHe Ha IMPOLSHT Ha KaUTaTn3aijus KbM
PasxXogHUTC N0 TO3H akKTHB. HpOI_leH'I'bT Ha KamTalH3aluuda € CpeOHONpeTerjicHara BEIWYHWHA Ha
pa3sxoouTe no 3acMH, OTHECCHH KbM 3aCMHTE HA l"pynaTa, KOWTO €a HCHOTaCCHH IIPe3 NICpHOaa, KaTo ce
H3KMKOYAT 3aCMHTEC, NOJYYCHH CNCIHANTHO 34 UEJIMTe Ha ﬂpI/I)l06HBaH€ Ha C€OHUH OTroBapsiiln Ha
YCNOBUATA aKTHB.

2.2.9. UMOTH, MaLIIHHH H CHOPANEHUS
Ihvpeonauanno npudobusane
II'bpBOHAYANHOTO OLEHABAHE HA HIMOTH, MAIUMHH ¥ ChOPAXKEHHUA CC U3BEBPIIBA:

* Jlo mena Ha npuaoOMBaHE, KOATO BKIIOYBA: NOKYNHATA 11€HA (BKI. MHT4 W HEBB3CTAHOBUMHU
AaHBLM), BCUYKH NPEKH pa3sxXoid 3a IPHBEXJaHE HA IaJEH aKTHB B pabOTHO CHCTOSHHE B
CBLOTBETCTBHE C IIPEAHAZHAYECHUETO MY - 38 aKTHBH TIPHAOOHTH OT BBHIIHH U3TOYHHIH,

¢ [lo cnpaBeanuBa cTOHHOCT: 32 MOJYYEHUTE B PE3Y.ITAT HAa Ge3BBIME3/(HA CACIIKA,

o [lo ouenka: npuera 0T Cbad, U BCHYKH IIPCKH pasXo[H 3a MPHBCKIAHC HA JIa/IeH aKTHB B
paﬁomo CbCTOAHHE B CBHOTBCTCTBHC C TMNPeIHA3HAYEHHETO MY - 33 MOJIYYCHH aKTHBH KaTo
ariopTHa BHOCKA.

AKTHBH, YHATO 1IcHA HA MPHI06MBaHE € eKBHBAIEHTHA WK HagBHaea 700 JiB., C& KANUTANK3HpAaT.

Hocnedsamo ouenseane

[Tocreasamoro oueHsraHe Ha Ha HMMOTH, MaillHHM M CBHOPAXEHHS C€ H3BBPIIBA MO lieHA Ha
NpuaoOuBaHe, HamalcHa ¢ HATPYMAHMTE AMOPTH3alMM M 3ary6u oT obesneHka. HanpasenwTe
00e3LeHKH Ce OTYMTAT KaTo PasXoj M ce NMPH3HABAaT B OTYETa 3a HeuanbuTe WIM 3ary0uTe W ApYyrus
BCe0OXBaTEH I0XO0/1 3@ CHLOTBETHHA NEPHOL,

ITocnedsawiu pazxoou
Ilocnensamy pa3xo/ M 3a peMOHT H HOLAPHKKA CC OTPA3siBaT B OTHETA 33 NEeYAIOHTE HIM 3arybuTe u
Ipyrud BceoOXBaTeH AOXOMA KbM MOMEHTA HA M3BBPINBAHETO MM, OCBEH 4KO HAMA ACHM JAOKA3ATEJNICTRA,
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Y¢ HM3BBPUHIBAHCTO HM IS OOBCAC A0 VBCIIHYCHH MKOHOMHYCCKH H3IOAH OT H3MOJ3BAHETO HA aKTHBA.
Torara Te3n PasxoH ¢e KanMTATH3IHPaT KbM O0TUCTHATa CTOMHOCT Ha aKTHBA.

Omruucearne

OTnHcBaHeTo HAa HA HMOTH, MAIIKHHA H CHOPAXKECHHA OT bananca e npu npo,uancﬁa WA KOrato aKkTHBBT
OKOHYAaTeIHO OBJIe W3BEJICH OT yHOTpeGa H CJIEN OTIHACBAHETO MY HE C€ OYAKBAT HHUKAKBH JADYIH
HKOHOMHYCCKH H3T'OJH.

[leyanbara unu 3arybata ot npojaxbaTa Ha MMOTH, MAlUMHW U CHOPBKEHHS C€ OMpeneas KaTo
pasnuka MeXay NMOCTRINIEHUATa OT Npojakbara 1 GanaHcoBaTa CTOHHOCT Ha aKTHBa M ce MpH3HaBa B
OTYeTa 3a mevaaburTe WIE 3aryOHMTe M Jpyrus BceobxBaTeH aoxon Ha pen ,lleuan6a/ 3ary6a ot
npoAax6a Ha HETEKYIOH aKTHBH .

AMOpTH3aLHA

Hpy>KecTBOTO NpUiara JIMHEEH METOJ, Ha amMOpTH3auus. AMODPTH3MPAaHETO HA AKTHBHTE 3amo4Ba OT
Mecela clieJBall] Mecelia Ha npuaobueaHeTo HM. IloJi€3HMs XKMBOT 10 IPYIH aKTHBU € ChoOpaseH c:
(¢H3MYeckoTO M3HOCBaHE, cneuygukaTta Ha oOopyJBaHeTo, ObJCLINTE HaMepeHHs 3a ymoTpeba H ¢
TPEATIONaracMoTO MOPAJIHO OCTapABaHE.

Ol'lpeI[CJ'lCHl/lﬂ NOJIC3CH KHUBOT IIQ I'PYIIH aKTHBH € KaKTO CI¢ABa.

MATEPHAJTHA AKTUBHA NOJIE3EH KUBOT
CronaHcky WHBEHTAp 6-7 roIHHU
KomrmroTpu 2 roAuHU

OcTaThYHATA CTOHHOCT W IOJIC3HHUAT XXHBOT HA HMOTH, MAlIMHH H CBOPAXKECHUS CE€ NPCOLCHARAT OT
PBKOBOACTBOTO KBEM BCAKA OTYCTHA JaTa.

2.2.10. O0e3nenka

3a 3aryba oT obe3leHKa ce MpU3HABA CyMaTa, ¢ KoATo faraHcoBaTa CTOMHOCT HA JAj€H aKTHB WK
CAUHMIIA, TeHepHpalla MapU4yHH MOTOLM, MPEBHINABZ BB3CTAHOBHMATA MM CTOMHOCT, KOSTO € IO-
BHCOKATA OT CNpPaBE/IMBAaTa CTOHHOCT, HaMalleHa C pasXxoJuTe Mo mpojax0a Ha JaJeH aKTuB, W
Heropara crofiHocT B ymorpeba. 3a ga ompegenu cToiiHocTTa B yHOTpeba, PBKOBOACTBOTO HA
JpyKECTBOTO H3YMCIABA OYaKBaHUTE ObJEINM NAPHYHM MOTOIM 3@ BCAKA C/IMHHIIA, FEHEPHPAINA
NApHYHU MOTOLM, H ONpesiens MOAXONALIMA JUCKOHTOB (PaKTop ¢ Len KankyJHpaHe Ha HacTosImara
CTOMHOCT Ha Te3H mapudHH notoud. [lpy m3umMcnABaHe Ha OYaKBaHUTEe ODBAEIUM NAPHYHH TMOTOIM
PBKOBOACTBOTO TNIPaBH NPellONOKeHUs OTHOCHO ObjelinTe OpyTHM nevanbu. Te3u NpeanonokeHus
ca cBbp3aHu ¢ Obgemu cpOuTHA W oOcrosTencTea. JeHCTBUTENHMTE pE3yATATH MOTaT Ja ce
pa3IMy¥aBaT U Jja HAJX0XKaT 3HAYMTCIHM KOPCKIMH B akTHBMTE Ha JIpy)KECTBOTO mpesz cleasanara
OTYETHA MOAHHA.
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MOACHUTENHH BEJIEXKH KbM MEXIMHEH HEKOHCOJMHIIUPAH @MHAHCOB OTYET
sa nepuoaa 01.01.2018r. — 31.03.2018r.
B mopeuero ClIyuan IpH ONPEeACTAHCTO Ha TIPHIOXKHWMHA AHCKOHTOB (i)a]{TOp CC MpaBH OLICHKA Ha
MOIXOAAINTE KOPEKIIHH BbB BPb3Ka € Na3apHHA PUCK H PHCKOBHUTEC Cl)aKTOIJH, KOHTO €a CHCHH@)H‘JHH
34 OTACHHHUTE aKTHBH.

JIpy’KecTBOTO He € NPeThpILAIo 3aryou ot obe3lieHKa Ha HeTekywM akTusy npes 2017r, u 2016r..

2.2.11. PHHAHCOBH AKTHBH H MACHBH

DOUHAHCOBUTE aKTHBM M NACHBHM CE NPH3HABAT, KOTaTo JIpy)XXecTBOTO cTaHe CTpaHa IO JOTOBOPHH
criopasyMeHHs, BKIIOYBAIMH (HHAHCOBH HHCTPYMEHTH.

@WHAHCOB AKTHR ce OTIIHCBa, KOTaTo ce 33,1"}’614 KOHTPOJN BBPXY HONOBOPHHUTE TpaBa, KOHWTO
CBCTaBJIABAT @HHaHCOBH}I dKTHB, T.€. KOTQTO Ca H3TEKJIH [IpaBaTa 3a MOJYy4YaBaHC Ha MApUYHH NMOTOLH
HIIH € TIPDCXBBPJACHA 3HAYHMATa 4acT OT pUCKOBETE H U3TQANTE OT CcOOCTBEHOCTTA.

(OHHAHCOB HACHB C€ OTITHCBA IPpH HEroBOTO MOracaBaHeE, M3IJIAHIAHE, NMPU AHYJIHPAHE Ha CACIKara HIH
MPA U3TUYAHE HA NABHOCTHHA CPOK.

[Ipy nEpBOHAYANTHO NIpH3HABaHe HA (PUHAHCOR aKTHR M (DHHAHCOB NacuB JIPy:KECTBOTO MM OLCHABA T10
CrpaBelMBa CTOMHOCT IUIIOC Pa3sXoHTE N0 TPAH3AKUMATA C M3KIHOYEHHE HA (JUHAHCOBHMTE AKTUBH M
NacyMBH, OTYMTAHW MO cOpapel/IMBa CTOHHOCT B medyanbara mim 3arybata, KOMTO C€ INPH3HABAT
I'bPBOHAYAIHO 110 CNPaBeANUBA CTOHHOCT.

DHHAHCOBHTE aKTHBY e NIPU3HABAT Ha JIaTaTa Ha ypeykaaHe (CeThAMEHT).
DHHAHCOBUTE aKTHBH ¥ (JMHAHCOBUTE NIACHBH CE OLIEHABAT [TOCNC/BALIO, KAKTO € TIOCOYEHO 110-401Y.
>Dunancosu akmugu

C uen nocneiBamio oOLEHfBaHE Ha (PUHAHCOBUTE AKTHBH, € M3KIIOYCHME HA XEKHPAIIHTE
HHCTPYMEHTH, TE C€ KNacH(GUUUPAT B CIEAHHTE KaTErOpHU:

- GHHAHCOBH AKTHBH, OTYMTAHHM 1O CNpaReAIHBa CTOHHOCT B nevyandara uiu 3arybarta;
- 38€MH H B3EMaHUA,;

- HHBECTHULIMH, ABPKAHU IO MANICK;

- (hMHAHCOBM aKTHBH Ha pa3loNoKeHHe 3a mpoaax6a;

OuUHAHCOBUTE aKTHBH Ce paslipefeNsiT KbM OTJACIHUTE KATErOPMH B 3aBHCHMOCT OT LIENTA, C KOATO ¢a
npuzobuTy. Kateropusara Ha JaaeH (HHAHCOB MHCTPYMEHT OINPEAENS METOJA MY Ha OICHABAHE W AalIH
NPUXOAMTE 1 PA3XOJHUTE C& OTPA3siRaT B nevyanbara WK 3arybara win B ApYrus BceoGXBaTeH A0X0/1 HA
ApyxecTBoTo. BCHUKM (DHHAHCOBH aKTHBH C HM3K/IIOYEHWE HA TE3M, OTYMTAHH N0 CIPaBeHBa
CTOHHOCT B nevanGaTa M 3arybata, moJjiexaT Ha TecT 3a obe3leHKa KbM jarara Ha (PHHAHCOBMS
otuyeT. DHHAHCOBHMTE aKTUBHU ce 00E3LEHSBAT, KOraTO ChIECTBYBAT 00EKTUBHH JOKA3aTEICTBA 33 TOBA.
ITpunarar ce pasaWyHM KPHTEPHH 3a ONpeAcIsAHe Ha 3arybara or obe3ueHKa B 3dBUCHMMOCT OT
KaTeropuara Ha YUHAHCOBUTE AKTHBH, KaKTO € OTIHCAHO MOo-10JTy.

@unancoeu AKMUBU,OCMYUMAHU RO cnpaeet)ﬂuea CHmoiinocm é neuanbama unu 3azy6ama.

(DUHAHCOBU aKTHBM, OTUMTAHU MO CMpaBcJHBa CTOHHOCT B newanbara wim 3arybaTta, ca aKTHBH,
KOHTO ca ABpPKAaHHM 3a THPryBaHe WM €a ONPEJENSeHH NpH IbPROHAYANHOTO MM IPH3HABAHE KaTo
()MHAHCOBM AaKTHBW, OTYMTAHM MO COpaBeIHBA CTOHHOCT B Meuanbata wim 3arybara., Beuukm
IepHBaTHBHH (PUHAHCOBY AKTHBH, OCBEH aKO He ca CHEeLMAIHO ONpeleleHd Kato XeDKUpaliyd
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HHCTPYMEHTH, NIONAJIaT B Ta3H KaTeropus. AKTHBHTE OT Ta3H KATEropuA ¢¢ OIEHABAT MO CIpaBeHBa
CTOHHOCT, YHITO H3MEHEHUs Ce NpU3HaBaT B nevanbarta unu 3arybara. Beska neuanba unm zaryoa,
IPOHM3THYAINA OT JEPUBATUBHH (UHAHCOBH MHCTPYMEHTH, € 0a3upaHa Ha MPOMEHH B CTIPaBelIHBATA
CTOMHOCT, KOATO C€ ONPEENs OT TPaH3aKUMK Ha aKTUBEH Ma3ap WIH MOCPEICTBOM OUESHBYHH METOIH
IPH JIMTICATa HA aKTHBCH Ta3ap.

Hugecmuuuu, 0vpiicanu 00 nadexc

HHBecTHLMH, ABPXKAHH [0 NAAEK, Ca HEACPHBATHBHHM (PMHAHCOBM MHCTPYMEHTH ¢ (PUKCHPAHH WM
onpeacnAeMHM IUTAMAHUA W OMpejelieHa jJaTa Ha Iajexa, pasiHuHd OT KpPeAWTH H B3eMaHus.
HuBecTuIMUTE Cce onpelesaT KaTo AbPKAHHM A0 MajeXK, aKo HaMEPeHUeTO Ha PHKOBOJICTROTO Ha
JpyxecTBOTO € Aa TM JBPIKH 10 HACTBIBAHE Ha majexka uM. WHBeCTHUMHMTE, FbpXKaHH IO HAeK,
NIOCNIeIBAILO Ce OLEHABAT MO aMOpTU3HpaHa CTOHHOCT upe3 MeToAa Ha edekTHBHaTa nuxsa. [Ipu
Haly4yMeTo Ha OOEKTHBHH JOKa3aTelcTBa 3a 00e3LEHKAa Ha MHBECTHIMATA Ha §asaTa Ha KpeauTeH
peiTHHI, QHHAHCOBHUTE aKTHBY Ce OIEHABAT IT0 HACTOALIA CTOHHOCT HAa OYaKBaHHTE ObLIEUIH NApUIHH
NoTOIH. BCHYKH IpOMEHM B MPEHOCHATA CTOMHOCT HA HMHBECTHLIMNTA, BKIIOYUTENHO 3arydara oT
obe3LieHKa, ce NMpU3HaBaT B neuanbaTa uiv 3arybara.

Kpedumu u ezemarnun

Kpenutu u B3emMaHus, BB3HWKHANIM NBPBOHAuanHo B J[py:xecTBOTO, ca HeJepPMBATUBHHM (HHAHCOBH
UHCTPYMCEHTH ¢ (DMKCHpaHM MNIalllaHug, KOMTO He ce ThPryBaT Ha aktuseH nazap. Kpeauture u
B3SMaHMATA NOCJIS/IBAIIO C€ OLGHABAT [I0 aMOPTH3HpaHa CTOHHOCT, KaTO cE H3MON3Ba METOALT Ha
eexTHBHaTa nuxBa, HaMaleHa ¢ pasMepa Ha ofesueHkaTta. Beska TpoMsiHa B CTOHHOCTTA HM CE
OTpa3fiBa B nedanbaTa WM 3arybata 3a TeKyinus nepwoA. [lapuTe M TapHUYHWTE E€KBHMBAJIEHTH,
TBPrOBCKHMTE ¥ MO-ToNAMaTa YyacT OT APYTrH B3eMaHus Ha JIpy)kecTBOTO clajaT KbM Ta3d KaTeropus
(hMHAHCOBH MHCTPYMeHTH. JIUCKOHTHpaHe He Ce M3BBLPLIBA, KOraro eexTsT OT HEro € He3HAYMTENCH.,

3HauyMMH B3eMaHHUs ce TecTBaT 3a 00e3leHKa M0 OTASMHO, KOraTo ca NMPOCpPOYEHHM KBM AaTaTa Ha
()MHAHCOBU OTHET WJIM KOraTo ChLIECTBYBAT ODCKTMBHM AOKA34TENICTBA, Y€ KOHTPareHTHT HAMA Ja
H3NBIHY 3aXBJUKEHHATA cH. Beuukm Apyru B3eMaHuA ce TecTBaT 3a 00e3lieHKa MO MPYNH, KOUTO ce
ONpEAENAT B 3aBHCHUMOCT OT HHAYCTPHATA U PErHOHAa HAa KOHTpareHTa, KaKTO M OT APYTM KPEAHTHH
PHCKOBe, ak0 CBHIIEeCTBYBAT TakuBa. B T03u cnyuail npoueHTsT Ha obe3ueHKaTa ce onpeens Ha 6aszara
Ha HCTOPMYECK! AaHHHA OTHOCHO HEMOrace€HH 3a[b/DKCHIA HA KOHTPATEHTH 32 BCAKA HIEHTH(HLMpaHa
rpyna. 3arybara or o0e3LeHKa Ha ThProBCKUTE B3eéMaHWs Ce MpPE/CTaBd B OTYETA 33 MevajduTe WK
3arybuTe M Apyrus BceobXBaTeH J0X0. Ha pe ,,Jipyra pasxonu”.

Dunancosy aKMUSU HA PA3NOIONCEHUE 30 RPOOANCcHa

(DUHAHCOBH aKTHBH Ha pasfonoxkeHue 3a npoganba ca HelepuBaTHBHA (JMHAHCOBH AKTHEM, KOMTO ca
onpejeneHy KaTo (MHAHCOBU aKTUBHM Ha pa3nosiokeHHe 3a mpojaxba UM He chajar KbM HHUTO eaHa
OT OCTaHaA/IMTE KaTCrOopHH (lll/IHaHCOBI/I AKTUBH.(PUHAHCOBHUTE AKTUBH OT Ta3U KaTeropuda nociacisanio
CE OLEHABAT MO cIIpaBe[UIMBA CTOHHOCT ¢ M3KIIOUCHHE Ha TE3M, 3a KOMTO HfAMAa KOTHPOBKH Ha
1a3apHaTa LeHa Ha aKTHBEH Na3ap W YMATO CMpPABE/NIMBA CTOHHOCT He MoXe Ja Obde HaaeKIHO
omnpeaeneHa. [locneIHNTE ce OLCHABAT MO AMOPTU3HpPaHA CTOMHOCT MO MeTo/ia Ha e()eKTMBHUSA TMXBEH
MPOLEHT MM Mo ceOecTOHHOCT, B cyyait ue HamaT (gukcHpaH najgex. [IpoMeHute B cnipaBeTHBaTa
MM CTOHHOCT c¢ OTpasdBaT B JPYrud BceoOXBaTeH JOXOI M €€ NPEACTABAT B CHOTBETHHUS PE3EPE B
oTyeTa 3a coOCTBEHMA KamuTajl, HETHO OT JAaHBIH, ¢ W3KIIOYEHHE Ha 3arydourte ot obe3leHKa u
BaJYTHH KypCOBH pa3lIHK¥ Ha TAPWYHU aKTHBH, KOWUTO ce MpH3HaBaT B nedanbara unu 3arydara.
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Koraro ¢wnancop akTuB Ha pasnonoxeHde 3a npoaaxba 6wae npomageH uiaM obesleHeH,
HaTpynaHuTe Neyanbu M 3aryGu, NpH3HATH B JAPYrHsA BCeeoOXBaTeH JOXOI, C& peKnacHMLHUpaT OT
colcTBeHMs xamuTan B nedanGata Mad 3arybaTa 3a OTYETHMS MEPUOJ M CE MpPEACTABAT KaTo
peKknacu(uuMpalia KOPEKLMA B Apyrus BceoOxeareH foXoA. JIMXBM, M3YMCIIEHH NO METOZAa HA
edexTMBHATA NMXBAa, M JHMBHIEHTH Ce NMPH3HABaT B nevanGara WM 3arybara kato ,,QMHAHCOBH
npuxoau”. BuicranopsBane Ha 3ary6u oT obe3leHKA Ce npu3HaRa B APYrHs BCEOOXBATEH A0XOJ C
H3KNIIOYEHUE HA JBJArOBHTC (PHMHAHCOBH MHCTPYMEHTH, NPH KOHTO Bb3CTAHOBABAHETO CE NPU3HABA B
neganbata WM 3arybara, caMO aKO BB3CTAHOBSIBAHETO MOXE ODEKTHBHO Ja ObJe CBBP3AHO CBHC
CBOMTHE, HACTBIIMIIO ClieT MOMEHTa Ha NMPH3HaBaHe Ha o0e3leHKaTa.

>®uHAHCOBH IACHBH

®uHaHCOBHTE TackBY Ha JpyXecTBOTO BKNIOUBAT GAaHKOBH 3a€MH M OBbPAPA(TH, TEPIOBCKH H APYTH
38IbJDKEHNS K 33BJDKEHUS KbM CBBP3aHH JIHIIA.

DUHAHCOBHTE NACHBH C€ NPH3HABAT, KOTAaTO CHUICCTBYBA JOrOBOPHO 3aJbIDKEHHC 34 IUIALIAHE HA
MapUYHH CYMH HJTM JIpyr (UHAHCOB aKTHR Ha JPYro MPEANpPUATHE WM JOTFOBOPHO 3aZb/DKCHHE 32
pasmsHa Ha (HHAHCOBM MHCTPYMEHTH € JPYro NPEeANpHSTHE NPH NOTEHIMANHO HEBGNarONpHATHH
yciaoBust. BCHUKH pasxojd, CBbP3aHM ¢ JTMXBH, H IPOMEHH B CIIPABE/UIHBATA CTOMHOCT Ha (PMHAHCOBH
MHCTPYMEHTH, aKO HMMa TaKuBa, c¢ NpH3HaBar B mnievandara wiM 3aryb6ata Ha pep ,.PHHaHCcOBU
pa3xoan” WM ,,OHHAaHCOBH NPUXoM”,

DuHAHCOBMTE MAacMBH CE OLEHABAT MOCHEABALLO MO AMOPTH3MPAHA CTOMHOCT, KAaTO C€ M3MON3Ba
METOABT Ha €)eKTUBHATA JIHXBa, C M3KIIOYEHHE Ha (PHHAHCOBH MHCTPYMEHTH XBPIKAaHH 33 THPryBaHe,
WIIH OMpPEefeNieHH 3a OLICHABAHE MO ClpaBejiuBa croifHocr B nevanbara unM 3ary6aTta, KOWTO ce
OLIEHABAT MO CMpaBe]/IMBa CTOMHOCT ¢ OTYUTAHE Ha IIPOMEHHMTE B MevanGara Wiy 3arybara.

baHkoBHTE 3aeMM ca B3eTH C LEN ABITOCPOYHO TOAIIOMAraHe Ha NeliHOCTTa Ha HpyxectroTo. Te ca
OTpaseHd B OTYETa 332 (PUHAHCOBOTO CBCTOAHME Ha JlpYXeCTBOTO, HETHO OT pa3Xxodure mo
NoNy4aBaHeTo Ha 3aeMHUTe. DUHAHCOBH PA3XOAW KaTo MpPEMHs, MIaTHMa NPH YPEXAaHe Ha JBIra WiH
o0paTHOTO My W3KYMyBaHe, W APEKH PasxoAM M0 CIEJIKATA C¢ OTHACAT B OTYETA 34 NOXOJAMTE Ha
[PMHLUNA HA HAUYMCICHHETO, KATO CE€ W3MOJ3Ba METOIBT Ha e(eKTUBHMA JIHUXBEH MNPOLECHT, H ce
NpubaBAT KbM NPEHOCHATa CTOMHOCT Ha (PMHAHCOBMA MacHB [0 CTETICHTA, B KOATO T¢ HE Ce ypexaaT
KbM Kpas Ha NMepUoAa, B KOMTO ¢a Bb3HUKHAIIY,

T'BpFOBCKP!Te 3a0bJIAKCHUS C€ NPU3HABAT MBPBOHAYAIHO 10 HOMHWHANTHA CTOHHOCT M BIOCJAEICTBHE CE
OLCHABAT IO aMOPTU3HUpaHa CTOI‘;IHOCT, HamManeHa ¢ nnaliaHud 1o ypexKJIaHe Ha 3a1bJKEHHUETO.

JMBUACHTHTE, IIATMMH HA aKUMOHEPHTE, CC IPH3HABAT, KOTATO JUBMASHTHTE ca 0406peHH Ha 06ImOoTOo
2.2,12. JlanbuH BLPXY A0X034

Pazxonute 3a JaHbli}l, MPA3HATH B neuanbara MK 3ary6aTa, BKJIFOYBAT CyMaTa Ha OTCPOUYEHHTE H
TCKYIIH JaHBLUH, KOUTO HE €A NPHU3HATH B JAPYIrHA BeeoOXBaTeH A0XO0I WK JUPEKTHO B cobCcTReHMS
KaIuTall.

Texymure JaHBYHM AKTUBHM HW/MIM [IACHBH TIPEACTABISABAT TE3H 3aJb/UKEHMS KBM MJH B3EMAHHS OT
JAQHBYHUTE MHCTUTYIMH, OTHACAINM CC 33 TEKYIUM WIM NMPEIXOAHM OTYCTHH NEPHOAM, KOMTO He ca
NJaTeHH KbM JaTaTa Ha ¢HHAHCOBMA OTYeT. TeKyImUAT JaHbK € ABIKUM BBPXY 00NaraeMua JoXof,
KOHTO ce pasnvuaBa OT neyanbara uiam 3zarybata BbB (HHAHCOBHTE oryeTH. MzuucnasaHeTo Ha
TEKYLMs JaHBK & 0a3upaH Ha JJAHBYHMTE CTABKH H Ha JaHBUYHUTE 3aKOHH, KOMTO Ca B CUJIa KBM Kpas
Ha OTYETHHS NEPHO,
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OTCpO‘-IeHP[TG JaHBIHA €€ MW3UHCIABAT II0 [MACHBHHA METOA 3a BCHYKH BPCMEHHH PA3NHKH MEXIY
f6anaHcopaTa CTOHHOCT Ha aKTMBWTE U MACUBHTE M TAXHATA JaHb4YHa OCHOBA. OTCPO‘-ICH JAHBK HC CC
ApeIBHKAa TPH IIBPBOHAYAIHOTO TIPH3HABAHC HA AKTHB HJIW TNacHB, OCBCH akKQ CHOTBCTHaTa
TpaH3aKIIUA HC 3acAra JaHbUHaTa HAHW CUCTOBOOHATA neuanoa.

OTC])O'-IGHI/ITG JaHBYHH aKTHBH H MMaCHBH HE CC AUCKOHTHPAT. Hpﬂ TAXHOTO H3YHCJIICHHE CC HU3I10JI3BAT
JaHBYHH CTaBKH, KOMTO C€ O4YakKBa Ja Obaar NPHICKHMHA 33 MEPHOZA HA pealu3anuara UM, NpH
YCIOBHC 4€ TE Ca BJIE3NIH B CHJIa UK € CUTYPHO, Y€ IIC BIC3HAT B CIJIA, KBEM Kpasd Ha OTYCTHHA IIEPHOA.

OTCpO‘{eHPlTC JaHBYHH IMaCHBH CC IIPH3HABAaT B [ILJICH pasMEp.

OTcpoyeHd JaHBYHM AKTHBHM CE€ NMPU3HABAT, CAMO AKO ChIUECTBYRA BEPOATHOCT Te Ja OBAAT YCBOSHH
ype3 ObAcIIK obnaraeMy A0X0H.

[IpomsiHaTa B OTCpOYEHHTE JAHBPYHHM AKTHBH HMIIM MACHBH C¢ MPH3HABA KATO KOMIIOHEHT OT JaHLUHHA
LIPHXOJ WIH Pa3xoA B nevanbata unM 3arydara, OCBEH aKO T¢ HE Ca CBbP3BaHH C NMO3HLMH, IIPH3IHATH B
Ipyrug BceoOxBateH Joxo[ (Hamp. npeolleHKa Ha GUHAHCOB aKTHB, HA PA3MOIOKEHHE 33 Npoaaxta)
WM JUPEKTHO B CODCTBEHHSA KAMUTAN, [IPH KOETO CHOTBETHHAT OTCPOUYEH JAHBK CE TIPU3HABA B JIPYTHsA
BCeoOXBaTEH JOX0O WIH B COOCTBEHHAA KANHUTAI.

2.2.13. [Iapy 4 NapH4HH €KBHBAJEHTH

Karo napuiHH €KBHBANEHTH C€ TPETHPAT KPaTKOCPOUYHH, BHCOKOJHKBHIHM HMHBECTHIIHH, KOMTO ca
JecHO o0pailaeMy B KOHKPETHM NapU4YHM CYMH M CBABPKAT HE3HAMHMTENEeH PUCK OT MPOMAHA B
CTOHHOCTTA HM.

l'[aquHnTe CpCACTBA B JICBa C€ OLCHABAT 10 HOMHMHAJIHATA HM CTONHOCT. Hapl/l‘{HHTe CpE€acTea,
ACHOMHHUPpAHH B WYKACCTPaHHa BalyTa, c€ OLCHABAT 16 3aKNOUYHUTEICH KYpPC Ha BHB kbM jparara Ha
H3rOTBAHE HA OTHETA.

2.2.14, Co0cTReH KaHTAJ, pe3ePBH H IVIANIAHUA HA JHBHIEHTH

AKHHOHepHHHT KalluTaJ Ha pr}KeCTBOTO OTpas3siea HOMHHalHAaTa CTOIHHOCT Ha CMHTHPAHUTE aKI[HA.

Hpyrute pe3epBd BKIOUBAT 3aKOHOBH Pe3epBU M Mevanbu M 2arybu OT fpeoleHKa Ha (pUuHAHCOBM
aKTUBH Ha Pa3loNoKeHHE 3a Npoaaxba.

Hepasnpenenenara nevan®a/ Hatpynanara 3aryba BKIOuYBa TeKylMs (PHHAHCOB pe3yNTaT M
HaTpynaHHTe nevyandy ¥ HEMOKPUTH 3arybu OT MMHAJH FOAUHH.

3agbIKeHUATa 3a MIallaHe HA QMBHAEHTH HA AKLIMOHEpUTE Ce BKIIHOUBAT HA pel ,,3a/ibIKeHHS KbM
CBBP3aHM JMI@” B OTueTa 3a (PUHAHCOBOTO CBCTOAHME, KOTraTO JWBMIACHTHTE ca oaoOpeHH 3a
pasnpezeneHue oT 001OTo chOpaHHe Ha AKIMOHEPUTE MpeH Kpas HAa OTUETHHA NMEPHO]L.

BCHYKM TpaH3aKLMH ChLCe cOOCTBEHUMUMTE Ha JIpY)KECTBOTO C€ NPEACTaBAT OTAEIHO B OTYETa 3a
NIPOMEHHTE B COOCTBEHUS KalHTaJl.
2.2.15.IIeHCHOHHH H KPATKOCPOYHH Bb3HAIPAKIACHHHA HA CAYXKHTENHTE

I[py}KECTBOTO OTUHMTA KPATKOCPOUHM 3aJBIKCHHA MO KOMTICHCHPYEMHW OTNYCKH, BB3HHKHAIH NOpagH
HCH3MON3BaH INATCH TOOHIICH OTHYCK B CIYYAHTE, B KOHUTO CC O4YaKBa TOH Ma OBJAT TOJ3BAH B
PaMKHTE Ha 12 Meceua cnej JaTaTa Ha OTUETHHA nepuona, npes KOUTO HaeTuTe NHOAa Ca TOIOKHIH
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TpyAa, CBbP3aH ¢ TE3H OTIIYCKH. KpaTKOCp()‘{HHTC 3aJBbJKCHHA KBM IMEPCOHANA BKIKOUBAT HAAHHUIH,
3allNaTH U COUHANHK OCUTYPOBKH.

CrriacHo usKckpanmaTa Ha Kojekca Ha Tpyzna Ipw mpekpatsBaHe Ha TPY/OBOTO IIPaBOOTHOLIEHHeE,
CJIe] KaTo CIYXKHTENAT € Npuao0r NpaBo HA ICHCHA 33 OCUI'YPHTENICH CTaX W BB3PacT, JpyKecTROTO
€ 33JBIKEHO 1a My M3ILIaTH oOc3IIeTeHne B pazMep Io inecT GpyTHH paGoTHu 3anaatu. JIpykecTBOTO
HE € HAYMCIHIO TPAaBHO 3aJbIDKEHHE 33 M3IUIAIIAHC Ha OOE3LIECTCHHS HA HAGTHTE JHIA DPH
IICHCHOHHPaHe B CHOTBETCTBHE ¢ u3HcKBaHuaTa Ha MCC 19 ,Jloxoau Ha Haerw nmuna”, mopagu
BB3PDACTOBUA CBCTAB HA NIEPCOHANA W HAMMYKMETO Ha MHHHMMAJIHA BEPOSTHOCT OT MEHCHOHHPAHE Ha
NIEPCOHANA B NMPeANPHATHETO,

HpyxecTBoTO He € pa3paboTEANO W He Ipuiara MIAHOBE 3a BB3HAIPAKICHHA HA CIYXKHTEIUTE CHe/
HalycKaHe.

2.2.16. OTuMTaHe HA JIH3HHTOBH J0TOBOPM NPH JHIHHTIONOAYHATEH

B cvoreercTue ¢ m3uckBaumATa Ha MCC 17 Jlusunr” npaBata 3a pasnopex/aHe ¢ aKTHBA Ce
NPEXBLPIIAT OT JIU3HHTOAATENA BbPXY TM3HHIONONYYATeNA B CIy4auTe, B KOUTO JIH3HHIONO:yYaTeNsT
NOHACA CBILECTBEHMTE PHCKOBE M M3TOMH, TIPOM3THYALIH OT COOCTBEHOCTTA BbPXY HASTHSA AKTHB.

IIpu cximousane Ha JOroBOp 33 (HMHAHCOB JIM3HHT aKTUBST C€ MPHU3HABA B OTYETA 32 (MHAHCOBOTO
ChCTOSHHE Ha TMPEANPHATHETO — JIM3MHIOMONYYATENl 1O MO-HHCKATA OT JBETE CTOMHOCTH —
CHPABENKBATA CTOHHOCT HAa HAETHMA AKTUB M HAcTOAIIATA CTOMHOCT Ha MUHHUMAJIHWTE JIM3HHTOBM
nJallaHus IUOC HeNPeABUACHH NIAAHNS, AKO UMa TaxuBa. B oTuera 3a GHHAHCOBOTO CHCTOAHME Ce
0Tpa3fiBa M CHLOTBETHOTO 33AbIKCHHE TIO (PHHAHCOB JIH3MHI, HE3ABHCHMO OT TOBA JANH 4acT OT
JM3MHIOBHTE MJIAIIAHMSA CE Ab/DKAT ABAHCOBO NPY CKIIFOYBAHE HA JAOTOBOPA 38 (PHHAHCOB JTH3HUHL.

BrocneacTeue NM3UHIOBUTE [INalanya ce pasnpefesiaT MeKDy (l)HHaHCOB pasxonq ¥ HaMaJICHWE Ha
HEMJATCHOTO 3aBJKCHHE 11O (bHHaHCOB JIM3HHT .

AkTnBuTe, MPHAOOHTH TIPH YCIOBUATA Ha (UHAHCOB JIM3MHT, C€ AMOPTH3HPAT B CBHOTBETCTBHE C
m3uckBanuaTa ha MCC 16 ., imoty, mamunay 1 ceopbxerns” wiad MCC 38 ,,HemarepHaiinm aktupn”.

JImxBenara 4acT OT JIM3MHIOBATA BHOCKA NMpeacTaBisiBa NOCTOAHEH IIPOLCHT OT HENOTIaCeHOTO
3aJbJDKCHHE H CC TIPH3HABa B neyandara UITH 3ary6aTa 3a IICPHOJia Ha TUIUHTOBHA OOTOBOP.

BCHYKH OCTaHAIM TU3HHIOBH AOTOBOPH CE CHUTAT 34 ONCPATHBHH TU3WHIOBH JOTMOBOPH. HJ’laII_[aHHHTa
[0 OTICPATHBECH JIM3MHI'OB JOTOBOD C€ MPH3HABAT KaTo pasxojH Mo TUHEHHHA MEeTOoH 3a CpOKa Ha
CIIOpasyMeHHETO. PaBXO,IlIfITe, CBEP3aHH C ONCPATUBHUA JIM3WHL, HAIP. PAa3XxoiM 33 NOJIPBKKA U
3aCTPaxoBKH, C€ NPHA3HABAT B nieyandara uiu 3ary6aTa B MOMEHTA Ha BB3HUKBAHCTO WM.

2.2.17. IIpoBH3MH, YCIOBHH AKTHBH H NaCHBH

Hporu3uuTe ce NpPH3HABAT, KOTAaTO MMa BEPOATHOCT CETAINHM 3aLbIUKEHHS B PE3yITaT OT MUHAIO0
cbOuTHE N1a [I0BE/AT 10 W3XOAAI[ MOTOK Ha pecypcH OT JIpyiKECTBOTO K MOKE Aa ObJe HanpaBeHa
HAJIEHIHA OIIEHKA HA CyMaTa Ha 33Jb/DKeHHeTo. Bh3MOXKHO € CPOYHOCTTA Wi CyMaTa Ha W3XOAALIHS
napWyeH  0oTOK  Ja e HecurypHa.  CerammHo  3aimDKeHMe  Ce  IOpaxJa  OT
3acernany. [Iposusuu 3a 6baewm 3arydu ot AeiiHOCTTA HE ce NMPU3HABAT.
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3a neproga 01.01.2018r. —31.03.2018r,

C}’MaTa, KOATO C€ MNpH3HABA KaTO IMPOBH3HA, CC H3UMCIIABA Ha 0asa Haii-HajexnHaTa OLIEHKA HAa
pa3sxoaguTe, HGOGXOJIPIMH 3a ypCKIAaHe Ha CETAIHO 330BbJDKEHUE KBEM Kpafd Ha OTUCTHHA IIEPHOJ, KaTo
Ce B3cMaT B NpPEABH]l PUCKOBETC H HCCHUIYPHOCTTA, CBBP3aHH CLC CETalllHOTO 3aXBbIIACHHE. Koraro
CBLICCTBYBAT pEaMLa HO,[[OGHPI 3aJbL/KCHHUA, BEPOATHATA HeOOX0UMOCT OT W3XoJAll TIOTOK 3a
foracABaHe Ha 3adB/DKEHUETO CC ONpelenda, KaTo €€ OTUCTE IpynaTta Ha 3aJb/LKCHHATA KaTo LANO.
HpOBl/ISI/IPITe C€ OHCKOHTHPAT, KOrato C(I)CKTI:T OT BpPCMCBUTE pa3jIHKH B CTOMHOCTTA Ha napuTe ¢
SHa4YHTCIICH.

ObesmeTeHya OT TPETH JIMLIA BbB BPB3KA € JajeHO 3aLIDKEHHE, 32 KOUTO JIPYKECTBOTO € CHUI'YpHO,
4e IIe MOTy4H, e MPU3HABAT KaTo oTAeneH akTuB. To3u akTHB MOXE M JIa He HaaBMIIABA CTOMHOCTTA
Ha CBhOTBETHATA NPOBHM3MA. IIpoBM3MHTE ce NpepasrieXJaT KbM Kpasd Ha BCCKHM OTYETEH MEPHOA U
CTOHHOCTTA UM C€ KOPHIHpa, 32 Jia e 0Tpa3H Hali-no0para npubnusuTesHa OleHKa.

B CIYYAWTE, B KOUTO CC CUHTA, Y€ € MAJIKO BEPOATHO Ja BE3HUKHC H3X0AAIL IMOTOK HA HKOHOMHYECKH
PECYPCH B PE3YNTAT Ha TCKYINO 3aALKEHHE, [IACHB HE CE IPH3HABRA, YenoBHUTE MAacHBH clcea ga cc
OLIEHABAT MOCHEABAHIO MO NMO-BHCOKATA CTOMHOCT MEX Iy OIfHCaHaTa Io-rope€ cpaBHHMMa NMPOBHU3WA U
MbpBOHAYANHO MIPHU3HATaTa CyMad, HaMallCHa ¢ HaTpyilanaTa aMOpTH3alkA.

BEPOﬂTHH BXOJALIN TIOTOLH HA HKOHOMHYECKH MOJI3H, KOUTO BCE OLIE HE OTTOBAPAT HA KPHUTCPHHTE 34
NMpHU3HaBaHE HA aKTHB, CC CMATAT 3a YCIIOBHH aKTHEBH.

2.2.18.CueTOBOSHH NPEANIOIONKEHHS H NPHOIHIATETHH CUETOBOJHH OLEHKH.

Hsroteane Ha (uHaHCcOBMS oTueT B choTBeTcTBHe ¢ MCC M3MCKBA PBKOBOJCTBOTO Ja IIpHiara
NpUOIM3UTENHA CUETOBOJHH OLEHKH M LPEHIIONMKEHUS, KOUTO OKa3BaT BAMSHHE BBPXY OTUYETEHMTE
aKTHMBM W TNacCHBHM, M ONOBECTABRAHETO HA YCIOBHUTC AKTUBH M TMACHBH KBM [AaTaTa Ha OandaHca.
Borpeku, 4e oueHkure ca OasMpaHM Ha 3HAHHETO HA PBKOBOJACTBOTO 33 TEKYIOW CBOMTHA,
IefiCTBUTEIHUTE PE3yNTaTH MOXKE Jla ce pa3HyaBaT OT W3NON3BAHKTE CUETOBOIHM OUECHKH.

l'[pepasrnexcnaHeTo Ha CUCTOBOJHHUTE OIEHKH C€ MNpU3HaBa B [I€pUOIA, B KOHTO OLIEHKaTa €
npepasrieiaHa, KOTraTo IMIPEPasriexJaHeTo 3acara TO3W nepHod, U B 6’b,H,C]J.lH nepuongl  ako
MpepasricxKJaHCTO OKa3Ba BAMAHHUEC Ha OBIelmuTe IIEPHOIH.

HH(I)OpMaI_lHH OTHOCHO CBIUICCTBCHUTES IIPEAMNONOMXKEHKA, OUCHKH M TONMYCKaHHA, KOMTO OKas3BaT Hai-
SHATHUTCIHO BIMAHHE BEPXY NPH3IHABAHETO W OUCHABAHETO HA AKTURH, HACHBH, IPHUXO0OAN U pa3xoJH ¢
npeacTaBeHa I1o-aoiy:

HMone3eH ;KHBOT HA AMOPTH3HPYEMH AKTHBH

PpKOBOJCTBOTO MpepasTieia MOJe3HHA KMBOT HAa aMOPTHU3MPYEMHTE akTHBH B Kpas Ha BCEKM
OTUYETEH NEPHO,

Kem 31 pmexemppu 2017 1. pBKOBOACTBOTO ONpEAeNnfs MNOAE3HWA >KHBOT Ha AaKTHBHTE, KOMTO
Npe/ICTaB/1gBa OYaKBAHHAT CPOK Ha MOJI3BAHE Ha akTUBHTE OT [lpyxkecTBoto. [IpeHocHuTe cToliHOCTH
Ha aKTHBHUTE Ca aHAM3MPaHU B NosicHeHue 3. JleHCTBUTEHUAT MONe3€H XKHBOT MOXKE JIa C¢ pas3/iHuaBa
OT HanpaBeHaTa OLCHKA MopajM TEXHWYECKO M MOpalHo u3xalsABaHe, NPEIMMHO HA KOMIIOTHPHOTO
obopyaBane.
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Cnpagenansa cToiiHoeT Ha PHHAHCOBE HHCTPYMEHTH

PEKOBOACTBOTO M3MIONI3BA TEXHWKM 33 OLCHABAHE HA CIIpaBeJIMBATa CTOMHOCT Ha (DHHAHCOBH
HHCTPYMEHTH NPH JIMTICA HA KOTHPAHH LIEHH Ha aKkTHBeH Nasap. [Toapo6HOCTH 0THOCHO M3MON3BAHUTE
HPEANOCIOKEHHS Ca NPE/ICTABEHH B MOACHEHMATA 33 GMHAHCOBH aKTHBH M macHBH. |lpu npunarane Ha
TCXHHKA 33 OLCHABAHE PBKOBOJCTBOTO M3MON3BA B MaKCUMaiHa CTENeH nNa3apHH JaHHH |
NIPEAMNONIOKEHHs, KOUTO [a3apPHHTE YYACTHUUH OMXa BE3IPHEIN NIPH OLEHABAHETO Ha 1aneH GpUHAHCOB
MECTpyMeHT. Koraro numcBar mpHI0oKHMM Na3apHH JaHHH, PEKOBOACTBOTO W3MOJI3BA CBOATA Hali-
AoGpa OlEHKA Ha TIPENOIOKEHHATA, KOMTO OUXa HANPABWIM Na3apHUTe ydacTHHUH. Te3d OLeHKH
MOraT Jia c€ pasnuyaBar OT ACHCTBUTENHHTE HEHH, KOMTO Guxa OUnW oNpenencHM [Py CNpaBeIHBa
nasapHa caeika Mex Ay HH(QOPMHPAHH M XKeNaellli CTPaHH B Kpas Ha OTYETHHS TIEPHO/,
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NOACHUTENHU BENEXKH KM MEXJUHEH HEKOHCOJHWJIHPAH ®HHAHCOB OTYET
‘ 3a nepuofa 01.01.2018r. — 31.03.2018r.

3. I/IMOTH, MAIMIKRHH H CBOPAKCeHHA. Pasxo,cm 34 aMOpTH3allud.

Mamunn 1 CromaHckH

B xunadu nesa O6mo
ofopyaeane HHBEHTAP
OrTueTHa CTOHHOCT:
Caago kem 01.01.2017T. 7 2 9
[TocThnumu 1 - 1
Hznesnu - . .
Canpo xem 31.12.2017T. 8 2 10
[TocThnnIH - - -
Hzneznn :
Cango kM 31,03.2018r, 8 2 10
AmopTuzanus:
Canmo kbm 01.01.2017r. 4 | 5
Ha4uncnena 2 0 2
Otnucana = B
Canano xbm 31.12.2017r. 6 1 7
Hauncnena - I I
OTtnucana = = s
Canmo kbm 31.03.2018r. 6 2 8
Banancoea cToOlHOCT KBM
1 auyapm 2017T. 3 1 4
BamraHcoba cToOHHOCT KbM
31 nexemepn 2017r. 2 1 3
baJlaHcoBa cTORHOCT KBM
31 mapr 2018r, 2 - 2

I[py}KeCTBOTO HAMA 3aN10KCHH HMOTH, MAallMHH H CHOPaXKEeHHA 34 obe3neyaBaHe Ha CBOH W/WIH UyHKIH
3aIbJIXKCHHA.

BcHuKH pa3xofM 3a aMOpPTH3aLMA ca BKIOYUEHH B OTYETA 3a Ne4anduTe HIM 3arydure W apyrus
BceobXBaTeH JOXOJ Ha pell ,,pa3Xo/M 3a aMOpTU3aLiHs Ha HeRHAHCOBH aKTUBH ™.

JpyKeCcTBOTO HAMA M HE € MMAI0 JOTOBOPHO 33/bJDKEHUE 3a 3aKYIIyBAHE HA aKTUBH CHLOTBETHO KbM
31.03.2018r. u xbM 31.12.2017T.
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[NOACHUTENHH BENEXKH KBM MEXJWHEH HEKOHCOJNW/IUPAH ®PHUHAHCOB OTUYET
3a neprona 01.01.2018r. — 31.03.2018r.

4.ABecTHIHH B JbINEPHE NPEANPHATHS
Jpy»ecTBOTO MMa CeHUTE HHBSCTUIIMH B JBIICPHU MPEITPUATHS:

bpoii akuun/

Ocuoeen % N
Croiinoct Ha CrolHOCT Ha KalHTal Ha o Ha AANORE
HHBECTHLMATA  YBeJH- Hama- HHBECTHIIHATA JBUIEPHOTO yHactHe B e R
31.03.2018r. Kanurana oT
KEM YeHHe JIeHHE KBM JIPYKECTBO KB CusreTHKa
31.12.2017r. 31.03.2018r. KBM
31.03.2018r 31.03.2018r KBM
e ’ 31.03.2018r.
XUA. bpoii
Xud. 8. XL 6. XU 8. . -
A8 aKyuu/oanoee
Etponan All 5875 - - 5R75 5000 000 51.01% 2550420
}OH“%*OI’EKOHH 3150 - - 3150 61 760 51.00% 31499
9025 - 9025 - - 2 581 919
I[pyn{echOTo HE MOXKC [Oa OIIOBECTH ClipaeCIjinBa CTOHHOCT Ha HHBECTHLHMHUTE, 3a10TO

AKLIMUTE/AAIOBETE HA Te3M NPEINPHATHA He Ce ThPryBaT HA perviMpad nasap, ¢ M3KIIOYEHHE Ha
akuuuTe Ha Etponan AJl, umato nocnenHa ueHa 3atBaps Ha B®OB e 5,49 nB. 3a enHa akuus OpH
HoMuHan 1 nes.

HuBecTauuuTe B JLIIEPHA NPEANPHATHA Ca OTpaseHd BB GUHAHCOBMA oT4eT Ha J[PYIKECTBOTO No
meroa Ha cebecroiiHoctra. He ca Halmmue ycnoews 3a o0e3lieHKa HA HHBECTHLMMTE B JABHIEPHH

IIpCAIIpHATHA.

ColuecTeena yacT oT akuuuTe Ha ,,Etponan® AJT — 2 550 000 6p. ca 3anoxenu B noisa Ha Twproscka
Oanka ,.J[ AJl mo ornycHat 3aem Ha cBbp3aHo ymue. Ha 23.03.2017 3aema e pedpunancupan or Cu
BaHK 1 00e3neyeHneTo € OTIAIHATIO.

S.PHHAHCOBH AKTHBH HA Pa3NookeHne 33 Npogaxoa

Croiiroct v CrofinocT OcHoBeH % na Bpoii akuuu
Ha verme 5 Hama- Ha KamuTan Ha qa(::me ,  [PHTekKaBaHM
31.03.2018r. HHBECTHIH HMHBECTHLH  JpPYXKeCTBOTO, Y ot CurreTHKA
T.M.Ipe-  JeHHe OCHOBHHSA
ATA KBM e ATA KbM B KOETO € — AJl kbM
31.12.2017 i ~31.03.2018  wuHBecTHpaHO 31.03.2018
XU 716 XUL A8, XUl 78. Xun. 8. 6poti axyuu - -
ITOJ beaewe o
ALl 978 - - 978 600 000 9.8% 58 800
{D"p“';‘;[‘"a‘” 371 . . 371 3798 905 2% 76 525
1349 - - 1349 - - 135 325
CnpaBeqnnBarta CTOMHOCT Ha aKIMHUTE Ha ,DopMonaacT” AJl ca OLEHEHH KaKTO ClEABa:
- ¥sM 31.03.2018r. u xeM 31.12.2017r. € onpeaeneHa Bb3 OCHOBA Ha TEXHHTE KOTHPAHM LIEHU KbM

JaTaTa Ha U3roTBIHe Ha OTUETA.
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Kom 31.03.2018r, u kum 31.12.2017r. ,,Canretuxa® AJl e ckmounna gorosop 3a peno 3a 75 800 Gpos
aKIMHU OT aKIMHTe Ha ,,Popmonnact™ AJl ¢ iieHa Ha o6paTHO U3KynyBaHe — 3.4578.

Axunure Ha IO/ Braeie, xouto He ce korupar Ha BB, ca olleHeHu 110 cnpaBeAIMBa CTOMHOCT Ypes
METOAa Ha JUCKOHTHPaHHTE MapHYHH NOTOLH Ha COOCTBEHHs KaruTal.

5.1. lpyru aeBECTHLHH

CroitHocT Croiinoct OcHoeeH Bpoii axupu
YBenn- % Ha
Ha el e Ha KanmuTan Ha s NpUTEKABAHH
31.03.2018r. wuHBecTHLHM HHBECTHLH  NIPYXKECTBOTO, ot CHHTEeTHKA
T.U.Ope0  JCHUC OCHOBHEA
ATa KbM i ATA KBM B KOETO € S— Al xbM
31.12.2017 a 31.03.2018  uHBeCTHpAHO 31.03.2018
XU N
XUN 18 Xt A8. 16 XU J8. 6poti axyuu -
Yaﬂﬂzlz[rpy“ 2 - - 2 45 175 4.896% 2212
2 - - 2 - - 2212

6.B3emaHus no npeJocTaBenu 3aeMH Ha HECBBLP3aHH JHLA

31.03.2018.. 2017z

X118 XULNB,

T'maBHHLM MO npeaocTaBeHH 3a8MH HECBbP3aHH NTHIA B 1,4, 7 461 3743
- HO OBAZOCPOUHY 30emi . -
- RO KPAMKOCPOYHY 3aemil 6 603 2 885
- no mexyuja yecun ¢ Pocczaz Huxcunepunz EQQ/] 858 858
JInxBY NO NpeocTaBEHH 3aCMH HCCBBP3aHM JIMLA B T.4: 454 579
- auxey no yecus ¢ Pocceas Huncunepunz EOOI 152 133
Q06wo B3eMaHus NO 338MH HECBbP3aHH JIHLA 7 915 4 322

3aemMHMTE ca MPEAOCTaBEHH NPM FOJMINHYM (PHKCHpaHM JMXBeHH NPOLEHTH B AWanazoHa ot 5.1% mo
12% B 3aBHCHMOCT OT ONpPEAENCHUN KPEAUTEH PEHTHHT Ha 3aeMarTelis U CpOKa Ha 3acMa. 3aeMure ca
0e3 obe3neuenns. CripaBeyINBaTa UM CTOHHOCT HE € OTpelie/IsiHa NOOTAENHO, 3aI10T0 PEKOBOACTBOTO
cyuTa, ye 6anaHcoBaTa MM CTOMHOCT faBa peajiHa MIPeACTaBa 3a TAXHATA CIIPABEAJIHBa CTOHHOCT.

Venosuama no saemume ca creonume:
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31 mapt 2018r.
B xnu.ae. Banyra Jluxees % Ilagex JIamuT B Banancosa OGe3meuenue
ChOTBETHATA CTOHHOCT B
BAJyTa (XHA) XHJI.JIEBa

3aeM 1 eRpO 5,1% 28.11.2018 500 978 Heobesneuex
3aem 2 JieRa 8,9% 30.06.2018 I 000 858 Heobesneuen
3aem 3 JieBa 6,2% 17.12.2018 11 500 NoraceH Heobe3neveH
3aem 4 JieBa 6,2% 08.05.2018 535 - Heobe3neveH
3aem 5 TeBa 12% 31.12.2017 300 300 Heobe3neueH
3aem 6 JieBa 6,7% 25.03.2019 3000 2 000 HeoDesncuen
3aem 7 €Bpo 4% 17.01.2019 1700 3325 Heobesneuen
Oomo 7 461

31 pexemepn 2017,
B xni.as. Banyra JlnxBen % [lagex JIEMHT B Banancosa B xmras.
CBOTBETHATA CTOHHOCT B
BAAYTA (XAJ1.) XAJ.JEBA

3aem 1 SBpO 5,1% 28.11.2018 500 978 3aem 1
3aem 2 nesa 2,9% 30.06.2018 1000 858 3aem 2
3aem 3 1eBa 6,2% 17.12.2018 11 500 1 607 3aem 3
3aem 4 JIeBa 6,2% 08.05.2018 535 - 3aem 4
3aem 5 JieBa 12% 31.12.2017 300 300 3aem 5
0O6mpo 3743 O6mo

7.B3eManliA OT CBBP3aHH JIHLUA

Crbp3anu nmuua Ha ,,CunteTHka® AJl kbm 31.03.2018r. ca crreanuTe muna:

1) Kamanua Tpelimuur JIumuten — ynpaxuasa KOHTpoN BbpXy ,,CuHTeTHKA™ AJl, KaTo mpuTexapa
50,09% oT akuMHTE HA APYKECTBOTO.

2) Xait Peiir EOOJI — npennpusatue — maiika Ha Kamanus Tpeiimunr Jlumuren W kpaifHo —
MpeanpuATHe - Maiika;

3) Hbmepuu npearpuatusa: [lnactxum-T Al (mo 30.06.2016r.); Espoxorenc AJl (mo 19.01.2017r.);
Erponan AJl; IOunon Uskoru QO] ; Erpo Menuk Tpeiin EOOJ] (6uBmo MeIMIMHCKE LEHTBD
EBpomenuK).

4) Ceep3anv muua B rpynara Ha Kamanua Tpeiiauar: O6pazosatenHo — cnopteH kommieke Jloserels,
EAJL, Yaugsp I'pyn AHl, UCY Ceeru I'eopru , YA Ceetu leopry , Uta JIuzuur EQO], I'puitnxayc
[IponspTic AJL (buBwmo Espoxong Umotu Al).

5) Cebp3anu 1nLa No AMHUA Ha ynpasneHueTo:@opmonnact — 98 AJl, Ub Menuka EAJ], Etponan 98

ALl
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Bsemanus 0T CBEP3aHH JAHHA N0 BHAOBE — TEKYIIH H 31.03.2018r.

HEeTeKYIIH

MKy Ui 63eManua XU R8.
BaemaHusl 0T JbIEPHH NpeNPHUATHA 4 192
- TTABHHIIM M0 3aeMHU 1097
- JIHXBH TIO 3a¢MH 27
- OT NUBHAEHT 3068
Biemanug ot npen?pnﬂTne — MaHKa M KpaHHO — 1726
NpeJnpHATHE - Maiika

- TNaBHUIIK 1O 3aeMH 1 649
- JIMXBH T10 33a€MH 77
B3eMaHuA OT APYrH ¢CBbP32HHA JHLA 545
- TJ4ABHHLH 00 346MH 268
- JIHXBH M0 3aEMH 277
HemeEKY iU 63eManun -
MEKVULH B3CMAHUR 6 463

31.12.2017r.

Xui. Jie.
4042
962

12

3 068

3193

3074
119
632
358
274

7 867

HpH OCBIIECTBEHHUTE NPE3 NEPHUOA CAENKH CBC CERBP3AHHN TUIA HAME& OTKNIOHCHHUE OT NAa3apHHTE LICHH.

CaeJKH ¢b¢ CBBEP3aHH JIAILIA NIPe3 NEPHOAA, I0 KOHTD 31.03. 2018r.  31.12.2017r.
OPEeINPHATHETO € J0CTABYHK/3aeMoaaTell — 00eM ¢aeaKu: XUTA6. X2i1.16.
IIpenocTapenH 3aeMH HA ABLUIEPHH NpeANPUATHS

- IpeI0CTaBEHH 3acMH 285 962
- HAYUCIIEHH IHXBH 16 12
- {10 JOTOBOp 34 LieCHs - -
IIpexocTaBenH 3aeMH HA IPYTH CBHP3aHH JIHLA

— IIpeJOCTaBEH 3aeM 100
- HAYHUCJIEHH THXBH 3 10
— [IpeoTAaBaHe 0] HAeM - -
IlpenocTaBeHH 3aeMH Ha MpeNpPHATHETO — MaHkKa H

KpaiiHO NpeAnpHATHE - Mafika

- IpeJIOCTaBeHH 3aeMH 123 350
- HAYHCIIeHH JIMXBH 31 100
06m o6em 3a mepuoaa 458 1734

3aeMuTe ca peAOCTaBEHH HMPH FOANIIHH GUKCHPaHH JIMXBEHH MPOLICHTH B AManasoHa ot 3% jo 6.2%.
3aeMMTE C€a KpaTKocpoyHM M HeoOedneueHH. CrpaBeanuBaTa MM CTOMHOCT HE € ONpeieniHa
MOOTAEMHO, 3al0TO0 PEKOBOACTBOTO cuMTa, 4e OamaHcoBaTa UM CTOHHOCT AaBa peajlHa [IpejCTaea 3a

TAXHATA CTIPABE/JTHRA CTORHOCT.
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Ycnosguama no 3qemume ca creonume:

B xun.as. Banyra
3aem 1 JeBa
3aem 2 Nnega
3aem 3 JneBa
3aem 4 neBa
Jaem 5 niera
3aem 6 J1eBa
0O6mio

B xun.ae. Baayra
3aem 1 neBa
Jaem 2 TeBa
Jaem 3 JIEBa
Jaem 4 JIEBA
Jaem 5 JieBa
JaeMm 6 JieBa
Obmo

JIaxeen %

6,.2%
5,3%
3%
3,5%
6,2%
5%

JInxBen %

6,2%
5,3%
3%
3.5%
6,2%
5%

8.T'bproBckH U APYrH B3eMAHHS

Baemane no asadcu

I[aH'BH,H 34 Bb3CTaHOBABAHE

IIpeannaTeHu pazxonu

HApyry B3emanus

Magex

21.10.2017
23.11.2018
27.06.2018
30.12.2018
07.04.2018
16.11.2018

MMagex

21.10.2017
23.11.2018
27.06.2018
30.12.2018
07.04.2018
16.11.2018

31 mapr 2018r.

JlamaT B Banmamcosa O0ezneuenue
¢HOTBET CTOHHOCT B
HATA XHJEJIEBA
BallyTa
{xun.)
5 moraces reobezneden
2 000 NOTACCH Heobezneyex
1 670 I 649 Heobesneuex
259 258 HeobezneueH
2 000 1 097 Heobezneven
200 10 HeoOe3neveH
3014
31 gexemepn 2017r.
Jlamut B  bamancoa OGesmedeHmue
€LOTBET  CTOHHOCT B
HaTa XHJLJIERA
BAJIYTA
{xmn.)
5 - Heobesneyen
2 000 1543 Heobesneyen
1670 13531 HeoDezneueH
259 258 HeoDezneueH
2 000 962 Heobe3neucH
200 100 HeobezneueH
4 394
31.03.2018r, 31.12.2617r.
Xun. ae. XUn 18,
44 62
- 29
354 54
398 145

Bceyukn B3eMaHus ca KpatkocpouHs. HeTHaTta 6anancoBa CTOHHOCT Ha Te3M B3CMaHHA ce nprueMa 3a
pa3ymMHa NpuOJIM3UTEIIHA OLICHKA HA CHIPABEAJIMBATA HM CTOHHOCT.
He ca Hanuue MHAMKauKH 3a o0e3LeHKa Ha B3eMaHusATa. Hama npocpoycHy B3eMaHHMs.
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.’ SYNTHETICA

[TOSICHUTENHH BEJIEXKKHW KBM MEXTHHEH HEKOHCOJIMIWPAH @HMHAHCOB OTUET
3a mepuoga 01.01.2018r. — 31.03.2018r.

31.03.2018r.  31.12.2017r.
9. ITapu n NapHYHH eKBHBAJIEHTH

Xiu1.ne XUuAa. 6.
ITapuunu cpeAcTBa B OAHKOBH CMETKH 13 47
ITapuunu cpeactsa B 6poi 6 11
19 58

Kem 31.03.2018r. u xem 31.12.2017r. ,Cunretuxa” AJ[ npuTexxaBa NapUYHA CPEJICTBA,
JeHOMHMHHMPaHH B YyXIecTpaHHa BallyTa, KOWTO ca IIPEOlLIeHeHH MO 3aKJIOUMTENeH Kypc. Bewuku
MapyU4HH CPEeCTBA, PEICTaBEHH B OTYETa Ca Ha pasnojiokeHue Ha ApyxecTBoTo. Hama Gnoxupanu
Napy ¥ TTapHYHH CKBHBAJCHTH.

10 .Texymu pHHAHCOBH AKTHBH AbKAHH 32 ThLPTYBaHe 31.03.2018r. 31.12.2017r.
(OTYHTAHH ¢ COPABEANBA CTOHHOCT B NeuanbaTa H 3aryfaTa)
xui. 28 xun. 1

31 Espounnc Aj] 260 260
®ewp [1neii [Iponsprc AJJCHUL] 12 11
CJIC Umotu AJICHILL 2 2
Espoxonp bearapua AJl 12 i2
Eepoxonn bearapua AJl - PLN 18 5
bynnena MuBectmbaac AJICHL] 22 20
Henra Kpenutr AJCHL] 495 509
Crnapku AJ] 3 4
Wnrepkanuran Iponspra Jusenonmbeut AJICHLL - PLN 9 6
Varengold Bank AG 59 55
KopnoparusHu obnurauun 3 =

895 884

KpaTkocpouHuTe ¢uHaHCOBH aKTHBM Ca CIECHEHH 10 CrpaBejaMBa CTOHHOCT, onipesiencHa Ha Oazata
Ha GOpPCOBHTE KOTHPOBKH KbM JaTaTa Ha GHHAHCOBHS OTYET.

11. AkOHoOHEepeH KAMMTA 31.03.2018r.  31.12.2017r.
XUR. nes, Xui. e,
Perucrprpan kanurai 3000 3000

Bcuuky 00MKHOBEHH aKLIMK €A M3LAJO M3IUIATEHH.
31.03.2018r. 31.12.2017r.
B opoi akyuu
Hspanenu koM 01 sinyapn 06MKHOBEHH aKUWH 3000 000 3000 000

H3naneHH kbM 31 fekeMBpH OOHMKHOBEHM aKIIMM — HANNBIHO 3000 000 3 000 000
H3IUIATEHN
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"SYNTHETICA

NOSICHUTENMHY BETEXKH KbM MEXIUHEH HEKOHCONMHJHPAH ®HHAHCOB OTYET
3a meproga (1.01.2018r, — 31.03.2018r.

BeHuky akimu ca ¢ HOMHHAJ oT 1 J1eB.

Besaxka aKnysa japa IpaBO Ha Tjnac B OGI.HOTO c'bﬁpanne Ha axKIHOHCpHTE, HA AHBHIESHT H HAa
JIMKBHIALUHOHEH JAJ, CbpasMEPHU ¢ HOMHHanNHara CTOHHOCT Ha aKnuaTa.

*axnuoHepd kbM 31.03.2018r.
DusMyecKH JHIA

IOpuauveckn auna:

Kamanus Tpeitaguur Jlumutua

Yuusepcanen [Tencruonen ®ounj byaeie
Euroins Romania Asigurare Reasigurare
Crieupanuzupany Jloruetnanu Cucremu AJl
Jlpyry ropuaydecku nuia

*akuMoHepH kM 31.12.2017T.
DHINYEeCKH JUNA

IOpuauyecks auua:

Kamanus Tpefiaunr Jiumutun

Yuupepcaner llencuonen ®oua buaeme
Euroins Romania Asigurare Reasigurare
Crnenyanusupanu Jloructiunan Cuctemu AJ]
Jpyru opuaudecku nyua

*OCHOREH J0X0] HA aAKIUY
KuMm 31.03. 2018r.

Bpoii akiymn. % OT KanuTana
30 0.00%
1 502 006 50.07%
209 566 6.99%
405 429 13.51%
207711 6.92%
675 258 22.51%
O6mo 3 000 000 190%

Bpoii akuun.

% OT KamuTana

30 0.00%

1 502 006 50.07%

209 566 6.99%

408 876 13.63%

207 744 6.92%

671 778 22.39%

Obmo 3 000 000 100%

Herna neuan6a, pasnpenenseMa B nonisa Ha akuuonepurte — (119) xun.is.
CpenHonpererneH 6poit obukHoBeHHH akuuu - 3 000 000

OcHoBeH J0XO0J Ha aKlHsa B JIiCBA — ... JIB.

*OCHOBEH J0X0/[ HA AKIHSA
3a 2017r.

Hetna neyan6a, pasnpejenseMa B non3a Ha akuHOHepuTe — 3 825 X,
CpeanonpererieH 0poii 00MKHOBeHHU akuun - 3 000 000

OcHoBeH Joxoj Ha akuui B nesa — 1,27 ns.

12.Pezepeu
O6wio pesepeu — 544 XHILAB., B T.4.:
- Obwyu pesepeu - 300 xun.ne.

DQopmHpaHK ca B ChOTBETCTBUE ¢ T'ProBCKUs 3aKOH U YUPEAUTENHUS aKT Ha APYKECTBOTO.
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‘)SYNTHETICA

INOACHHUTEJNIHH BEJEXKH KbM MEXIHMHEH HEKOHCOJIWAHWPAH ®UHAHCOB OTUET
3a nepuofa 01.01.2018r. — 31.03.2018r.

- Pe3epe 3a cnpasednusa emoiinocm — 244 xui.1e.

Peseppa 3a cipaBeTHBa CTORHOCT ChABPKA KYMYJIATHBHATA HETHA IIPOMAHA B CIIPaBE1IHBATA
CTOWHOCT Ha (PUHAHCOBM aKTHEHW HA PA3NONOKEHHE 32 MPOJaXKOa, TOKATO HHEECTULIHUTE CE OTIHILAT
uny ce obesnenat. Ilocoyra ce HETHO OT OTCPOUYCHHTE JIAHBLIM.

13.Meuaabu/3aryoun

Hepaznpenenena Henoxpnura Texyma O6mo

meyanta 3aryba neuanba/saryba

Basuanc kbm 01 ssuyapu 2017, 1497 (1 453) 9 604 0 648
Lot D T ewn
IpexBBpIAHEC KbM PE3CPBH (178) = B (178}
Megan6a/zary6a 3a nepuoaa - - 3825 3825
Bbananc kvm 31 pexemspu 2017r. 10923 (1453) 3825 13 294
[MpexebpasHe Ha newanbaTa ) ) ) )
OT MAHANATa roIHA
IMpexebpisne KbM Pe3EPBH - - - -
[euanGa/3aryba 3a nepuonga (119) (119
Bamanc kbM 31 mapr 2018r. 10 923 {1453) 3706 13175

14.3aemu OT PHHAHCORH HHCTHTYIIMH — HAMA 33 NEPHOAHTE

31.03.2018r.  31.12.2017r.

15. 3agbJoKeHHs O MONAYYeH 00HIAlHOHEeH 3aeM Xun. Ae. XUA. A8,
5,000 5,000
5,000 5,000

Ha 05.04.2012r, Cuntetuxka AJ] ckmousa obnuranyoHes 3aem Ha croiinoer 5,000,000 (net munuona
nepa), ISIN kox Ha emucusTa BG2100003123. bpost Ha uzgaaenure obmurauuu e 5,000 (mer xunaau),
Karo HOMUHAHATA i eMHCHOHHATA CTOHHOCT Ha Beaka obnmurauus e 1,000 (xunana nepa). EMucuaTa e
¢ maaex 05.04.2017r. ['mapHMuaTa Mo oONUranuaTa € TnaTHMa CIHOKPATHO Ha MAfekKa BEJHO C
MOCASTHOTO NHUXBEHO TUIAINAHE B CMyuail, de He Objie yNpaXkHEHO MPEACPOUYHO TIPABOTO HA MBIHO MIH
4aCTHYHO MoracABaHe Ha raapHULATA. JIMXBUTE N0 00NMUrallMuTe ¢e H3IUIAmAaT HA BeekH IIeCT Mecela,
CUHMTAHO OT JATAaTa Ha M3jJaBaHe Ha eMHcUATa. JIMXBEHMAT MpPOLEHT € (PUKCHpal B pasMep HA 6,2%
(wecT uANO M aBe neceTH npoueHTa). JInxseHa KOHBEHUMA: peaneH Opoill IHU B nepHoOJa KbM peaneH
Opoii nHu B roguHaTa. Actual/Actual (ISMA).

QOnurauMOHHMAT 3a€M € TMCTBaH Ha 6opcara, cuuraHo ot 24.10.2012r.

O0e3neueHHeTo MO OOIUrallMOHHUAT 33EM € 33aCTPaxOBaTElHA NOJMIE OOIMralMOHEH 3aeM,
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‘,SYNTHETICA

NNOACHHUTEJIHH BEJITEXKU KM MEXJTMHEH HEKOHCOJIMAWPAH ®MHAHCOB OTYUET
sanepuoaa 01.01.2018r. —31.03.2018r.

Ha O6mio c1Opanue Ha obnurauuonepure ot 31.03.2017r. e B3eTo pelieHHe 3a yIB/IKABAHE CPOKA HA
obumranpara ¢ 5 rogunn (o 05.04.2022r.), npoMeHeH € NHXBeHuA npoueHT oT 6,2% Ha 5 % , u e

TIPHET IIOTACHUTEJICH I1J1aH 3a U3NNalaHe Ha rllaBHHaLAaTa.

16.3aab/2KeHHs] K'BM CBBP3aHH JIHIA — TEKYIIH H HETEKYLIH

Herexkyuu 3aqb1KeHHS KBM CBLP3aHH JIMIIA

3aab/KeHHe KbM NpeJNPHATHETO — MaiiKa — TbJIrOCPOTHO

33ABJIKEHHE 110 JOTOBOP 3a LECHS
06110 HeTEKYIH 3aAbLJKEHHS! KbM CBBP3aHH JIMIA

TexyuH 3a15/ZKeHRS KM CBBP3aHH JTHIA
Ho.tyuenn 3aeMu OT ABLIEPHH NIPEANPHATHS B T.1:
— IMABHHULIM N0 MMOJIy4E€HH 3aEMH

— JIMXBH TIO [TOJIyYEeHH 3aeMHU

Iloayuenu 3aeMM OT APYTH CBBP3aHH JHOA B T.:

- TIABHUIIA N0 NOJYYSHH 3a8MH

- JIMXBH MO MOJTYHEHH 3aEMH

THpProBexH caAeIKH

OGI.[IO TEKYIIH 3aAb/KEHHA KM CBBP3IAHH JHIOA

O06mo 32 L/uKeHHS KBM CBbP3aHH JHIA

Caenxu ¢che CELP3aHH JHLA IIpe3 [IepHoaa - o0eM caenKu

Honyqelm 38€MH OT JbIIepHH NPeANPHATHA

- IONYU€HH 3aeMH
- HAYKMCIIEHH TUXBH
[loay4eHnu 3aeMH OT APYTH CRBP33HH JIHNA

— MOJIYYEHH 38EMH

- HAYMCJIEHH JIUXBH

— [OJIY4YEHH YCIYTH (HaeM)
TBProsckH cACNKH

O6m o6em 3a nepuoaa

31.03.2018r.  31.12.2017r.
XUia. J6. Xt 18,

383 ,

3 29

386 29

386 29

31.03.2018r. 2017r.

XURAB. XUA G,

: 3

383 ;

- 16

58 285

; 3280

441 3584

3aeMHTE Cca NOJYYCHM MpH TOJMIIHM JIMXBCHHM IPOLECHTH OT 6.2%. 3aeMHTe ca KpPaTKOCPOUHH M
HeoOe3neuenn, CnpareyivBaTa MM CTOHHOCT HE € OMpeJieNnsHa MOOTIENHO, 3al10TO PBEKOBOACTBOTO
cuuTa, ye GanaHcoBaTa UM CTOMHOCT JaBa pealiHa MpeJCTaBa 3a TAXHATA CIIPaBeJIMBA CTOHHOCT.
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"SYNTHETICA

MMOACHUTEIHH BEJIEXKH KbM MEXJMHEH HEKOHCOJIHIWPAH ®HHAHCOB OTYET

3a neproga 01.01.2018r. —31.03.2018r.

Yenosuama no 3aemume ca creonume:

31 mapt 2018r.
B xna.as. BaJayta Jduxsen % TMagex JIHMHT B Basancoea O0Ge3neuenne
CLOTBETHA  CTOHHOCT B
Ta BalyTa XHJI.JIEBa
(xun.)
Jaem 1 JeBa 5,2% 25.03.2019 500 383 HeoOe3meueH
06110 383
31 pexemepu 2017r.
B xua.as. Baayra Jlnxeen %  Ilagex JIEMHAT B banancoBa O06e3neuenue
CHOTBETHA  CTOHHOCT B
TA BAJYTA XHJI.JIEBA
(xnn.)
3aem 1 JeBa 6,2% 29.09.2017 1500 noraced HeobezneueH
3aem 2 JeBa 3axonna auxsa 30.12.2017 258 fnorace HeoOe3necueH
cRec epamuces
nepuod
Jaem 3 JeBa 5% 01.11.2017 4 480 norace Heobe3neyen
O6mo
31.03.2018r. 31.12.2017r.
17. THLProBekH B APYrH 3abJXKEHHS - HETCKYIIH
XUA. JI6. XU, 8.
3aabmKeHUs MO TOTOBOPH 34 1IECHS: -
- 8 M. Y 30 NPEXEBLPACHU 3G0BAICEHUA NO Q02080D KbM HECBBPIAHU AUYA 150 150
- 8 M. Y IUXBU 61 61
3anBiKeHHd [0 JOroBOpH 3a NpHUA06HBaHe Ha AbLUSPHU NIPpeINPUATHS - -
211 211
18. THpProBekH H APYTH 3aALJIKREHHS - TEKYINH 31.03.2018r.  31.12.2017r.
Xun, ng. XUA. 78,
3aAbmKeHHd KBM [IepcoHana - 10
- 8 M.Y K'bM KINIOYO8US PYKOGOOEH NEPCOHAN 3
3abIDKeHHs KbM OCHTYPHTEIIHH TIpeIIpUsITH 3
3abmKEeHHA KbM 3aCTpaxoBaTel 8
3aab/DKeHHA 0 PEro CAENKU 370 369
3aab/DKEHHA TI0 JOrOBOPH 32 HECHSA 852 555
JlaHBYHH ¥ OCHTYPHTEIHH 3a8bIKCHHA 72 90
SaaemKedld KLM JOCTABUMIH 20 15
3anbiokeHus 110 JOrOBOPH 32 MOKYIIKA Ha akLUK -
JTuxsH no obIMraHuoHeH 3aem 125 66
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IMMOACHHUTEIHH BENEXKHW KbM MEXJIHHEH HEKOHCOJHUIHPAH ®HUHAHCOB OTUYET

3a neproga 01.01.2018r. — 31.03.2018r.

3ambKeHHUS 10 KPATKOCPOUHH THPIOBCKH 3d€MH, BKILJIHXBH
Jpyru 3agbikenHus

19. IIpaxoan oT onepaTHBHA JeiiHOCT

19.1.IIpuxoan oT YeJIYTH U APYTH He(PHHAHCOBH IMPHXOAH

Ipuxoau OT 1penocTaBeHn yenyru (HaeMH OT NPeoTAaJeH 00eKT)

Jpyru npuxonm oT neiHOCTTa
O0mo npuxoan OT YCIYTH M APYrd He(PHHAHCOBH NPHXOAH

2270 436
20 1
3729 1553

31.03.2018r. 31.03.2017r.

XuA. 8. Xtn. 8.
8 8
8 8

19.2.71o103KHTENHH PA3JIHKH OT OHEPALHH ¢ HHBECTHIHH H (HHAHCOBH AKTHBH B T.4. OT YYaCTHH

B JbUIEPHH NpeINPHATHS

ITpyxonu OT onepalyy ¢ UHBECTHLIHH B T.4:

- OT JMBHJSHTH, Pa3NpEACACHH OT YYaCTHA B IbILICPHH ITPEANPHATHS

- OT JMBH/IEHTH, pa3ipeacieHH OT YYacTHA B APYTH NPCANPHATHS
[NonoxuTenHy pasnuku or:

-MPEOLEHKA Ha (PHHAHCOBH aKTUBH, OTYWTAHH MO CpaBeAiuBa CTOHHOCT
B nevanfara u 3arybata

-npojax6ara Ha aKIMK OT TbLICPHH NMPEATNPHATHS

-npoJax6a Ha PUHAHCOBH AKTHBH, OTUNTAHH TI0 CTIpaBeAJMBA CTOMHOCT B
neyanbara u 3arybara

19.3.11lpuxoau OT MUXBH H APYTH GPHHAHCOBH NPHXOIH

[Ipuxoay oT nUXBH M0 MpefoCTABCHH 3aCMH HAa CBLP3aHM JIMLA &
MY JIUXGU OM CEBD3AHU TUYA:

-auxeu ,, Kamanua Tpeiiounz JTumumud A

-auxeu ,, Xaii Peiim " EOOT

-auxeu ,, Emponan "4

-nuxeu ,, Emponan 987 AJ]

Ilpuxonu OT AMXBY 110 NPEXOCTABEHH 3aEMH HA HOPHIMYECKH JIMLIA
lipuxonu oT TMXBYU MO NPEZOCTABCHH 3a€M# Ha PU3MUECKH JIMLA
[Mpuxoau OT THXBU MO GAHKOBH AENOIUTH

31.03.2018r. 31.03.2017r.

XUR. A6. XUR. 78,
19 2

. 1329

4

19 1335

31.03.2018r. 31.03.2017r,

XUA. A8, XUn. J8.

49 30

12 11

20 16

15 ;

2 3

66 130

9 9

124 169
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TNOACHHUTE/IHH BENEXKHW KbM MEXJVHEH HEKOHCOJIMINPAH O®HHAHCOB OTYET
sa nepuosia 01.01.2018r. — 31.03.2018r.

20. OTpHnATe/IHA Pa3/THKH OT ONlEPANUM ¢ MHBECTHIHH H (HHAHCOBH
AKTHBH

31.03.2018r. 31.03.2017r.

XHJI, JIB. XHJL. JB.
OTpvuarenHu pasnukd OT CAENKH ¢ (PMHAHCOBH AKTHBH, OTUHTAMM 110
CIpaBe/IKBa CTOHHOCT B neuandure u 3arydure - -
OTpuLaTeNHH Pa3lHKK OT CAEIAKH ¢ PUHAHCOBM AKTHBH HA PA3NOJIOKEHHUE
3a npoJjax6a - -
OTpHUATETHH pa3lMKKU OT TIPEOLEHKa Ha (UHAHCOBHM AKTHBM, OTYHTAHH
M0 CIpaBeJINBa CTOHHOCT B NevyanduTe u 3arybure (22) (3)

(22) 3

21. Pa3xoaH 32 NHXBH H APYTH (PMHAHCOBH Pa3XOIH
31.03.2018r. 31.03.2617r.

XA, A8. Xt g,

Jluxeu 110 nostyueHu HaHKOBH 3aeMHK = -
Taxcu ynpasieHye H ApyrH JUXBEHH pa3Xxoau 6aHKOB 3aeM . -
JluxBH no nonydeH oOMMraiMoHeEH 3aeM (59) (76)
JIuxBU NO 3a€MH OT IBIOEPHH NPEANPUATHSA - 3
JluxBu no 3aeMu OT APYTH NpeanpHATHS (33) (15)
JIMXBH M0 peno cACIKH 1) 1)
IInaTeHy TakCH B KOMHUCHOHHH 33 CASIKHU ¢ LEHHH KHHXKAa (D -
Pa3zxonm oT BanyTHM paziHKu . -
Apyru (uHaHCOBH pa3XoaH B T.4. GAHKOBU TaKCH (1) (6)

(95) (101)

22, Pa3xoan 3a nepcoHana
31.03.2018r. 31.03.2017r,

XU A8, Xun. 8.
Pazxoau 3a 3annaTH - (48) (52)
8 M. Y. HA KIOYOBUS YRPAGIEHCKY NEePCOHan (11) 11
Pa3xoau 3a OCHTYpOBKH - N D
8 M. Y. HA KIIOY08Us YRPAGAEHCKU NePCOHan (2) {2)
(55) {59)

CpeIHOCIHCBYHMS CBCTAB Ha TiepcoHana e 9 nuua ke 31.12.2017r. u 8 mvua xem 31.12. 2016r.

23. Pasxoam 3a yeayra u ApyrH paszom 31.03.2018r.  31.03.2017r.

XUuA. JI6. XU 18.
Pasxonam 3a Gr0KeTHH TAKCH . =
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"SYNTHETICA

NOACHUTEIHH BENEXKH K'bM MEXIUHEH HEKOHCOJIMJIUPAH ®MHAHCOB OTUYET
3a nepuoga 01.01.2018r. —31.03,.2018r.

TenexoMyHUKaLMOHHHA YCIYrH (3 (1)
Pazxonu 3a KOHCYNTaHCKH U IOPHIMYECKH YCIYrH (23) {15)
Pa3xoqu 3a HesaguCHM (hUHAHCOR OJHT () (8)
Haemu (59 (71)
Taxcu uentpanen genosurap u BOB (6) 5)
CoumnanHu pa3xou — BayyepH 3a Xpana (1) (2)
Adpyru pasxoau (5 (1)

97 (103)

24.Pa3X01H 32 AaHBUH H OTCPOYEHH TAHBIH

OuakBaHuTe pasxoiu 3a JaHblM, GasHpaHu Ha NIPUIOKHUMATa JAHBYHA CTABKA B pasMep Ha 10% u
ACHCTBUTEIIHO NPH3HATHTE JaHBYHM PasXOiM B Tevanbara wiM 3ary6aTa MoraT ma 6BJaT paBHEHH,
KaKTO clie/iBa:

31.03.2018r. 31.12.2017r.

XH/LJIB. XHJI.JIB,
ITeyanba 3a mepuoja npean GaHbIH (119) 3910
JaHbuHa cTaBKA 10% 10%
(Ogakean pa3xo 3a AaHbk - ki |
Haubuen edekT oT yBeinueHNs Ha QHHAHCOBHS Pe3ynTaT - 10
HanbueH edekT OT HaMaleHUs Ha GHHAHCOBHS PE3YATAT - (312)
Texym pazxox 3a TaHBEK - 89
Omcpovenu Oanvyu 6 m.v. = -
- CBBp3aHH ¢ Bb3IHUKBaHe W o0paTHO [pOABICHHE Ha - (4)
BpeMEHHHU pPasiuKu
- KOpEKIMA Ha OTCPOYCHHTE JANBLM 33 NIPEAXOIHUA TIEPHOT - -
Pasxonu 3a faHbLM, IPH3HATH B JIPYT BCeoOXBaTeH HOXO0M - 1
O6mo pasxonu 3a JaHBIH, Npu3HaTH B OTueTa 32 BceoOXBATHHSA - 86
A0X0H
24.1.0Tcpoyenn JaHbYHA NACHBH (AKTHRH) 31.03.2018r. 31.12.2017r.
Xui. ae. XL 78,
HaHbuHa BpeMeHHa pa3fiuKa OT HeH3NaTeHt Bb3Harpaxkienns Ha OJI - -
Jlanbuna BpeMeHHa pazJIHKa OT 3aAb/KEHHE 3a IPOBH3HS
JlaHbuHa BpeMeHHa pa3iika OT [NpPeoUeHka Ha QHHAHCOBH AKTHBM, OTYMTAHH MO (4) “4)
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"SYNTHETICA

MMOSACHUTENHH BETEXKH KBM MEXTHHEH HEKOHCOJIMIHPAH PHMHAHCOB OTUET
3a nepHoaa 01.01.2018r. — 31.03.2018r.

cnpaBcANUBA CTOHHOCT B meyanbara u 3arybara
JlapbyHa BpeMeHHa paszadka OT IpeolieHka HAa (MHAHCOBH AaKTHBHM Ha

pasnonoxeHue 3a npogaxba 27 27
060 0TCPOUEHH TAHLYHH NACHBH (AKTHBH) 23 23
Ranasc Tlpuznati Hpitatiie Banauc
JABH:KeHHE HA OTCPOYEHHTE NAHBLIH KbM 31,12, KBbM p Apyr
2017r 01.01.17r. ° HEuanoa BCEOOXBaTEH e
: e H 3arybu 31.12.17r.
JOXOX

HanbuAa BpeMEHHA pa3/ivka OT HeH3IJIaT¢Hy ) 1
Bh3HArpak/eHrs Ha @©Jf

I[aH'b‘[Ha BpEMEHHA Pa3JIMKa OT IIPOBU3HH = - - -

JanbuHa BpeMeHHa paslMKa OT IpeolleHKa Ha
($MHAHCOBH AaKTHBH, OTYHTAHH TI0 CHpaBelJiMEA 1 (5 - 4)
cToliHocT B meuasibara W 3arybara

JanpdHa BpeMeHHa pa3nvka OT MOpPeONCHKA Ha

(HHAHCOBH aKTHBH Ha Pa3sToNOKEHHE 3a npogakda 28 ) 1) 27

Hetno 28 C)) 1) 23

AKTHBHTE TIO OTCPOUCHHN JaHBLOH Ca IPHU3HATH C OTiie]] Ha OYAKBAHUATA Ha PBKOBOJACTBOTO 3a OﬁpaTHO
TIPOABJICHUE HA HAMANTACMUTE BPEMCHHU PA3/IHKH.

BcuukM OTCpOYEHM JAHBLM Ca HAYMCIIEHH MPU JAaHBYHA CTABKa 33 KOPMOPATUBEH IAaHbK B pasMep Ha
10%, T.e. cTaBKaTa 3a IEPHOJUTE HA OUAKBAHOTO 0OPATHO TPOABIIEHHE.

Cymure, pU3HATH B ApYr BCeoOXBATEH JOXO] e OTHACAT IO MPEOLEHKATa HAa ()MHAHCOBM aKTHBHM Ha
pasnonoxeHHe 3a npojaxoa.

25.0nepaTHBEH JH3HHT
25.1.0nepaTHBeH JU3HHT KATO JHIHHIONOJYyYaTE

BpaemuTe MuUHUMANHM INAIIAHHA NO JOrOBOPH 3a oneparHBeH auM3uWHr Ha JIpyxecTBoTo ca
NPeACTABEHN KAKTO Clie/Ba:

JbEKAMH MUHHMAJHH JH3IHHTOBH 12 HIAHHA

Ho 1 rogana Ot 1 1o 5 rogunn O6wo
Knm 31.03.2018r. 59 XWIIB. - 59 xumn.ns.
Ksm 31.12.2017r. 285 XWLIB. - 285 xun.ne.

JIn3MHroBHTE NIAILAHKA TPH3HATH KaTo pasxo[ 3a mepuoaa ca 59 xumn.as. 3a 2017r. u 285 XHILJB. 3a
2017r.
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[TOACHUTENHH BEJEXKH KbM MEXTHHEH HEKOHCOJIUAHPAH ®MHAHCOB OTYET
3anepuona 01.01.2018r. —31,03.2018r.

Apy*ReCTBOTO € CKIIOYANIO CIE/IHUTE IOTOBOPH 32 OllePAaTHBEH JTU3MHL: IOTOROP 3a HaeM oT 2014r. che
cBbp3aHoTo nuue I'puiikxayc [lpowspruc (6usmo Erpoxonnx MMorn AJl) 3a nonssane ua oduc
MOMEINEHHA ¢ I1oI 626 KB.M.

JloroBopuTe 3a onepaTUBEH IH3HHT HE CHABPKAT KIIay3H 32 YCIOBEH HAeM.

Huto eann or porosopute 3a oneparuBeH NH3MHT Ha JIpykecTBOTO He CBABDXA ONUMA 32
NOJHOBABAHE HJTH MOKYIIKA, KJIay3d 33 NO-HATATHINEH IM3HHT WK AONBAHATENCH BT,

25.2.0nepaTHBeH JHU3HHT KATO JTH3HATOAATET
BbiemuTe MHHUMATHK MOCTBINIEHHA TO JOTOBOPH 3a ONEPATMREH JM3HHT Ha JIPYKecTBOTO B
Ka4eCTBOTO MY Ha JIM3WHTOINOAYYaTe] ca IPeJCTABEHH KAKTO CJIc/IBa:

E'I:J'DKHMIII MHHHMAJHH JTHIHHTOBH TIJAIHNAHAN

Ho 1 roguma Ot 1 10 5 rogunn O6wmo
Knm 31.03.2018r. 8 xun.mB. - 8 XMI.NB.
Kbm 31.12.2017r. 32 XHILIB. - 32 xun.me.

JI43HHrOBHTE MOCTBINEHMS TIPU3HATH Kato mpuxon koM 31.03. 2018r. ca 8 xmn.ae. (3a 2017r.: 32
XWI.JB.)

26. CrLOuTHA chen naTaTa Ha Gajamca

Ha Crueera Ha nupextopute na Cunretnka AJl ca M3BECTHY ClIEIHUTE BAXHU K CHLIECTBCHM CHOMTHS,
HACTBIIMIH CNIEJ| JaTATa Ha OTYETHHA NEPHOL

CobBeTsT Ha mupekTopuTe Ha ,,Cuntetuka” AN, rp. Codus, CBHKBA H3RBHDENHO jace/iaHue Ha
obuoTo cbbpanme Ha akupoHepure Ha ,,CunTeTHKa” AJl, K0oeTo me ce mposeae Ha 23 maii 2018 ., ¢
uen :

Tipuemane Ha pellieHHe 3a OB/IACTABAHC HA CbBETA Ha JMPEKTOPHUTE M JIMIATA, KOMTO YHPABASBAT H
npescTaBisiBar ,,CuHTeTHKa” AJl, fa CKIIOYAT clenka no (MHAaHCHpaHe Ha APYKECTBOTO Ha obua
CTOWHOCT Haf mpara no un. 114, an. 1, 1. 2 BB Bpb3Ka ¢ win. 114, an. 1, T, 1, Oykma ,,a” ot 3TITIIK,
CBLIIACHO MOTHBHPAH JO0KTa/, 33 HHBECTULIHOHHH HAMEPEHHA, H3TOTBEH OT ChEETA HA JUPEKTOPHTE,

g

CheTaBuTEN: g

/C.IHeTkoBa/

Hea I'apBancka CodusiHekas... ..,
Hsnbiannrened wien aa CJlI

Cunternka All,

Hara: 25.04.2018r.
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OOMNb/IHUTETHA AHO®OPMALIUA

KbM MEXXAWHEH ®HAHCOB OTYET 3A AEWHOCTTA HA
CUHTETUKA AL

3A MbPBO TPUMECEYME HA 2018 r.

Cbr/J1acHO M3UCKBaHuATa Ha 4n.33, an.1, 1.7 ot

HAPE/[IBA N° 2 ot 17.09.2003 r. 3a npocneKkTure npu ny6JanM4YHO
npeagnaraHe M JOornycKaHe 4O TbProBMa Ha peryamMpaH nasap Ha 4eHHH
KHHW>Ka M 3a pa3KkpuBaHeTo Ha mHpopmayms

1. WHdopmauua 3a NpoMeHUTe B CUETOBOAHATAa MOJIMTUKA Npe3 OTYETHWUS nepuoa,
NPUYMHUTE 3a TAXHOTO M3BbPLUIBAHE M NO KaKbB HayuH ce OTpa3ABaT Ha
tbmHaHCOBUA pe3ynTaT U CO6CTBEHUA KanuTan Ha eMUTEHTa

HaMa HacTbnuau npoMeHu B cyeToBoAHaTa nonutuka Ha ,CuHTeTMka" ALl Npe3 oT4YeTHUA
nepuwoa.

2. WUHdopMauma 3a HacTbNWAKM NPOMEHM B rpyna npeanpMaTMS NO CMUCbAA Ha
3aKoHa 3a CHYeTOBOACTBOTO Ha EMUTEHTA, aKo yyacTBa B Takasa rpyna

HamMa HacTbnuna npoMaHa B MKOHOMW4YeckaTa rpyna Ha ,CuHTeTuka" Al npes oT4yeTHUS
nepwuoa.

3. Undopmauna 3a pesyntaTuTe OT OpPraHM3aUMOHHM MNPOMEHM B paMKUTe Ha
eMUTEeHTa, KaTo npeobpasyBaHe, npoga>k6a Ha rpyna nNpeanpUMATUS Mo CMUCBHAA
Ha 3aKkoHa 3a CYETOBOACTBOTO, anNOPTHU BHOCKM OT APY)XECTBOTO, AaBaHe noj
HaeM Ha MMYLIEeCcTBO, AbJIFOCPOYHU WHBECTULIMK, NPpeyCTaHOBABaHe Ha AeWHOCT

He ca u3BbpwBaHW OpraHW3auMOHHW MPOMEHW B pPAMKMTE Ha EMUTEeHTa npe3 OTYeTHUA
nepuoa.

4. CraHoBMUlE Ha YNPaBUTE/IHUA OPraH OTHOCHO Bb3MOXHOCTUTE 3a peasu3aumnn Ha
ny6A1MKyBaHM NPOrHO3M 3a pe3ynTaTuTe OT TeKyuwara ¢vMHaHcoBa roaguHa, Karto
ce OTYMTaT pe3ynTaTuTe OT TEeKYyL0TO TPUMeceuue, KakTo u uHdopMauus 3a
dakTopute M O06CTOATENCTBATA, KOMTO Lie NOBAMAAT Ha NOCTUraHeTo Ha
NPOrHO3HWTE pPe3y/iTaTu Hali-MaNlKo A0 KPas Ha TeKyllaTa roguHa

Hama nybnukysaHu nporHo3m 3a 2018 rogunHa.

5. [laHHM 3a AuuaTa, NpuTeXaBall¥ NPAKO U HEeNpsAKo Hal-Manko 5 Ha cTo oT
rnacosete B 06u0TO cb6paHMe KbM Kpas Ha CbOTBETHOTO TpUMeceuue, M
NpoMeHWTe B NMpuUTeXXaBaHMTe OT NMuUaTa rnacose 3a nepuoaa OT HavyanoTo Ha
Tekyuwarta ()MHaHCOBA roAMHa A0 Kpas Ha OTYETHUA nepuon
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*aknHoHepu kpM 31.03.2018r. bpoii akuuu. % OT KanuTaia
Pu3HYECKH JIHIA 30 0.00%
Hpuanyveckn anuna:
Kamamust Tpeiaunr Jlumutx 1 502 006 50.07%
YnusepcaneH Ilencuoren @onn buaewe 209 566 6.99%
Euroins Romania Asigurare Reasigurare 405 429 13.51%
Crnenmanusupanu Jloructuunn Cucremu AJl 207 711 6.92%
Hpyru ropuaMyecks nuua 675 258 22.51%

O6mo 3 000 000 100%
*akuMoHepu kpm 31.12.2017r. Bpoit akuuu. % oT kanuTana
DuUsanvecKu nmMua 30 0.00%
HOpuanuecku nuua:
Kamanusa Tpeiauur umutug 1 502 006 50.07%
YHuBepcaneH lNMeHcnoHeH ®oHa Bbaewe 209 566 6.99%
Euroins Romania Asigurare Reasigurare 408 876 13.63%
Cneunanusupanu Jloructuunm Cucremn Al 207 744 6.92%
Opyru iopunanyecku nuua 671778 22.39%

o6uwo 3 000 000 100%

. AaHHK 32 aKUWWTe, NpUTEXXaBaHW OT YNPaBUTE/IHUTE U KOHTPOJSIHM OPraHu Ha

e€MUTEHTa KBbM KpafA Ha CbOTBETHOTO TpMMeceuue, KaKTo M npoMeHuTe,
HacTbNMU/IKM 3a nNnepuvoaa OT HaYanorTo Ha Tekywara (pMHaHCOBa roauMHa Ao Kpasna
Ha OTYETHMA NepMoa 3a BCAKO NKMLe nooTAenHo

Hama uneHose Ha CbBeTa Ha AupekTopuTe Ha ,CuHTeTuka" A, KouTO Aa nputexasaT
aKL1K, EeMUTUPAHM OT APYXKECTBOTO KbM Kpas Ha OTHeTHWUS nepuon

WHdopmauma 3a BucAwKM cbaebHW, aAMMHUCTPATUBHU WAM  ap6UTPaXKHMU
NPOU3BOACTBA, KacaellMu 3aAb/IKEeHWA WK B3eMaHMA B pazMep Hal-Manko 10 Ha
CTo OT cobcTBeHMs KanWuTasnl Ha €eMUMTeHTa; ako obulata CTOWHOCT Ha
3aAB/KEHUATA WM  B3€MaHMATAa Ha EeMWTeHTa no BCUYKM o6pasyBaHu
Npou3BOACTBa HaaXBbpAsA 10 Ha CTo OT co6CTBEHMA MY KanwuTan, ce npeacrass
MH(MOPMaLMA 32 BCAKO NPOU3BOACTBO NOOTAENHO

Hama Bucawo cbaebHo nnn apbuTpaxHo Aeno, OTHAcAWO ce A0 APYXECTBOTO WM HEroBo
AbLEPHO APYXECTBO, C LeHa Ha uUcKa HaW-Manko 10 Ha cTo oT cobCTBeHMSA KanuTan Ha
OpyxecTBOTO,

WH(popMauma 3a oTnycHaTUTe OT EMUTEHTA WM OT HErOBO AbLIEPHO APYXECTBO
3aeMM, NpepocTaBAHEe Ha rapaHuMM WAM NoeMaHe Ha 3aAb/DKEeHMS 06O KbM
€/1HO /IMLe WK HEroBO AbLIEPHO APYXKECTBO, B TOBA YMC/IO0 M Ha CBbP3aHMu Nuua
C NOCOYBaHe HA XapaKTepa Ha B3aMMOOTHOLUEHUATa MEXAY €MUTEHTa WU NULETO,
pasMepa Ha HeusnnaTteHaTta r/laBHMLA, JIMXBEH NPOLEHT, KpaeH CpPOK Ha
noracsisaHe, pasMep Ha NoeTo 3agb/HKeHHe, YCNOBUA U CPOK
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Biemanus ot cBbp3ann JHna no BuaoBe — TEKYWH H 34 035018 31.12.2017r.
HeTEeKYINH
MeKyuiu 63eMaHus XUt J16. XU 8.
Biemanus ot Abmepuu npeanpustus 4192 4 042
- TJIaBHHMLH 110 3aEMH 1 097 962
- JIMXBH 11O 3a€MHU 27 12
- OT JHBHAEHT 3068 3068
Biemanus ot npenypnmﬂe — Maiika H KpaiiHo — 1726 3193
NpeanpHsTHE - MaliKka
- TJIABHHLIH 110 3aeMH 1 649 3074
- JIUXBH 1O 3aEMH 77 119
B3emanus or apyru cBbp3ann Jnna 545 632
- TJIABHHULIH M0 3aEMH 268 358
- JIUXBH 110 3a€MH 277 274
HeMeKyu(l 63eMaHuUA - -
MeKyuil 63eMaHus 6463 7 867

UL
WBa MapBaHcka, S 7 iEl
25.04.2018r. N3nbviHuTeNeH AUPEKTOP Ha "CUHTE mKE“
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BbTPELUHA NHO®OPMALUNA

no un.7 or PernameHT (EC) N2596/2014 Ha EBponeicKMs napnaMeHT M Ha
CbBeta oT 16 anpun OTHOCHO nasapHaTta 3noynotpe6a 3a o6crosTencreara,
HacTbNU/IN Npes OTYeTHUA nepuosa

B nepuoga 01.01.2018 r. - 31.03.2018 r. ,CUHTETUKA" Al e 0roBecTui0 BbTpeLHa
MHGOPMaLMSa, KaKTo CeqBa’

2 aHyapwu, 2018 r.

YBegomneHue cevrnacHo un.1486 ot 3NNUK:

Ha 02.01.2018 roavHa, B U3NbAHEHUE HAa 3aab/KEHMATa cu no 4n.145 ot 3MMUK, B
odpuca Ha CuHTeTuka Al nNocTbnuxa yBeAOMEHUS OT akuuoHepuTe EBPOMHC PyMbHUMSA
Acurypape Peacurypape C.A. u Cneunanusupanm JloructuyHn Cucrtemmn ALl 3a HacTbNWAa
NPOMAHA Ha AANIOBOTO UM y4yacTue B NyBNMYHOTO APYXECTBO, KaKTo cnensa:

EBponHc PymbHus Acurypape Peacurypape C.A. yBenu4aBa aKUMOHEPHOTO CM yyacTue B
kanutana Ha CuHTeTka A ao 408 876 akuuu. Cnea uW3BbpLUEHATa nNpoMsaHa
AKUMOHEPHOTO y4yacTue Ha EBpouHC PyMbHMS Bb3nu3a Ha 13.63%% oT kanutana Ha
nybnMYHOTO ApPYXKECTBO.

Cneunanusupann JloructuyHu Cuctemm ALl HamanaBa aKUMOHEPHOTO CKU yvyacTue B
kanutana Ha CwuHTeTuka A ao 215 038 akuuu. Cnea wW3BbplIEHATa MpPOMsiHA
aKLUMOHEepHOTO y4actue Ha Cneuunanusuparu Jloructuuumn Cuctemu ALl Bb3nM3a Ha 7.17%
OT Kanutana Ha nyb/InyHOTO APY»XecTBo.

30 aHyapum, 2018 r.

«~CuHTeTMKa" All npeacTaBn TpUMeceyeH oTYeT 3a YeTBbpTo TpuMeceune Ha 2017 r.
30 aHyapm, 2018 r.

~CHHTeTnKa" Al npeactasun TpMMeceUYeH oT4yeT 3a YeTBbpTo TpuMeceyune Ha 2017 r.
1 mapT, 2018 .

~CuHTEeTUKa" ALl npeacTaBu TPUMeCeYeH KOHCONMAMPAH OTYeT 33 YeTBLPTO TpuMmeceuue
Ha 2017 r.

1 mapT, 2018 .

+~CuHTeTuka" Al npeacTaBu TpUMECeYEH OTYET 3a nepuoaa 01-01-2017 - 31-12-2017 3a
cnasBaHe Ha 3aAdb/KeHuWATa Ha eMUTeHTa KbM  0b/urauMoHepuTe 3a  eMUCUS
BG2100003123.

30 maprT, 2018 .

~CuHTeTUka" Al nybnukyea MoauweH oT4eT Ha NYGNUYHO APYXECTBO U EMUTEHT Ha LeHHMU
KHMXa KbM 31-12-2017 .
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30 maprT, 2018 r.

~CuHtetnrka"™ Al npeactaeu MNokaHa 3a CBMKBaHe Ha W3BbHPEAHO 3acedaHue Ha O6woTo
cbbpaHue Ha akunoHepuTe. [Mopaau HEBL3MOXHOCTTa TbProBCKU PErMCTbP [a BrNUlle B
33aKOHOYCTAHOBEHMA CPOK MNoOKaHaTa, NMbpBOHayanHWTe aaTty 6aXa NpPOMEHEeHW ABa NbTH,
Cnen ycnewHo sBnucBaHe Ha nokadHaTta B TP Ha 18 anpwun 2018 r., 3acegaHueTo Wwe ce
nposeae Ha 23 Maih 2018 r. [JHEBHUAT pea U MaTepuanuTe ca Halu4YHU Ha yeb-cailTa Ha
APYXeCTBOTO,

30.04.2018 r. c-:;>-/
y

WBa NNapsaHcka, ]
H3nvaHuTeneH gupexktTop Ha “"CuHTe
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NMH®OPMALINA NO NPUTOXEHMUE N299

CbrnacHo U3MCKBaAHMATA Ha 4n.33, an.1, 1.3 or HAPEABA N2 2 ot 17.09.2003 r.
3a npocnekTure npu nNy6AMYHO npeanaraHe M AonycKkaHe A0 TbProBUA Ha
pPerynupaH nasap Ha LeHHM KHW)Ka 1 3a pa3KpMBaHeTo Ha uHdopMauus

MpoMsaHa B MuaTa, yNpaXXHABallM KOHTPOS BbPXY APYKECTBOTO
HAmMa npoMaHa B nuuata, ynpaxHABaWM KOHTPON BbpXy [lpyXecTBOTO.
LpyxecTBoTo € KoHTponupaHo oT Kamanusa Tperauur Numutng AL.

OTKkpuBaHe Ha NPOU3BOACTBO NO HECHCTOATENHOCT 3a APYXECTBOTO MM 3a
HEroBo AblLepHO APYXXEeCTBO U BCUUKM CblLIECTBEHM €TanWu, CBbp3aHWM C
Nnpou3BOACTBOTO

He e OTKpMBaHO NpPOM3BOACTBO MO HECHCTOATENHOCT 3a [pyXecTBoTo wWnu 3a
HEroBO AbLUEPHO APYXECTBO.

CknouBaHe UM U3NbJIHEHMWE Ha CblLlEeCTBEHM CAeNnKHU
He ca ckno4YBaHu MNM U3NBLIAHABAHW CbLLUECTBEHM CAenkKu.

PeweHne 3a cknouBaHe, npekpaTABaHe W pa3BansiHe Ha AoOroBop 3a
CbBMECTHO npeanpuaTMe
He e npueMaHo peweHune 3a CKNouYBaHe, NpeKpaTaBaHe U pasBaisiHe Ha [OroBop
3a CbBMECTHO NpeanpusaTUe.

MpoMaHa B 0ANTOPUTE Ha APY>KECTBOTO M NMPHUYMHMU 33 NPOMAHATA

Hama npoMsHa B 0AMTOpUTE Ha ApYXecTBOTO. CbrnacHo NPOTOKO/ OT U3BbHPEAHO
OCA Ha CuHTeTuka Al ot 27.12.2017r. 3a oguTopu Ha [lpyxecTBoTo 3a 2017r. ca
n3bpaun B0 Buvnrapua OOA. MNpuunHa 3a cMAHa Ha oAUTOpa € M3TU4YaHe Ha
HOPMaTtMBHO onpeaeneHus Cpok.

O6pasyBsaHe wuau npekpaTABaHe Ha CbAe6HO WM ap6uTpakHo Aeno,
OTHAacALWO ce A0 3aAb/MKeHUA WV B3€eMaHUA Ha APYXECTBOTO W/IM HEroBso
AbLUEPHO APYXXECTBO, C LeHa Ha UCKa Ha-Manko 10 Ha cTo oT co6¢CcTBeHun
Kanwutana Ha gpy»XecTBOTO

He e obpasyBaHo unu npekpaTeHo CbAeBHO MNM apbUTPaXHO AEeNo, OTHACAWO ce
A0 3ab/IKEHNA NN B3eMaHUs Ha [ApyXeCTBOTO WM HEroBO AbLUEPHO APYXECTBO,
C UeHa Ha ucka Han-manko 10 Ha cTo oT cobCcTBeHUA KanuTan Ha [pyXecTBoTo.

Mokynka, npoaax6a unu yupeaeH 3anor Ha AANOBM y4yacTua B TbpProBCKM
APY)KecTBa OT eMHMTEHTa WU/IM HEroBO AbLIEPHO APYXXECTBO
HaMma TakuBa.

Apyru obcToATencrea, KOMTO APYXKECTBOTO CYMTa, ye 6Mxa Mornu aa 6vaart
OT 3HayeHue 3a WHBECTUTOpUTE MNpPM B3E€MAHETO Ha peleHMe aa
npuao6uAT, aa npojajaT MAM Aa NPOABL/KAT Aa NpUTeXKasaT Ny6AMUHO
npeanaraHyv LLleHHW KHMWXKa

Hama apyru obcroatencrsa, Kouto [pyXecTBOTO cuuTa, ye 6uxa Moram aa 6vaar
CbBeTbT Ha aAupekTopute Ha ,CuHTeTuka” Afl, rp. Codus, CBUKBA WU3BbLHPEAHO
3acefjaHune Ha obuwoTto cbbpaHue Ha akuuoHepuTe Ha ,CuHTeTUKa” All, KoeTo we
ce nposeje Ha 23 man 2018 r., c uen :
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MpueMaHe Ha pelleHWe 3@ OBNacTABaHe Ha CbBeTa Ha AMPEKToOpUTe W nuuaTa,
KouTOo ynpaenaeat w npeactasnasart ,CuHteTnka” A[l, ga cknwyat cgenka no
(UHaHCUpaHe Ha ApYXecTBOTO Ha obla CTOMHOCT HaAa npara no yn. 114, an. 1, 7.
2 BbB Bpb3ka c un. 114, an. 1, 1. 1, 6ykea ,a" ot 3MMNLUK, cbernacHo mMoTueMpaH
AoKnaj 33 MHBECTUUMOHHM HaMepeHWs, U3roTBEH OT CbBETa Ha AUPEKTOpPUTE.

30.04.2018 . ‘_’;1%7,,-,7

Mea Fapeancka, ¢ /~ |
U3nbaHuTeneH anpektop Ha “(




SYNTHETICA JSC
OEKNAPALUUA

no un. 100w, an.4, 1.4 or 3MNMNLK

Honynoanucanute,

WBa Xpucroea lapsaHcka—-CocusHcka — [peacenaten Ha CubeeTa Ha auvpektopute U ManbnHutenex
avpektop

W

Crostka [lonyesa Metkosa — [NaBeH cyeToBOaMTEN (cbcTaBuTen Ha hMHaHCOBUTE OTYETH)

OEKNAPUPAME, ye 0OKONMKOTO HU € W3BECTHO:

1. KoMnnekTsT MeXAuHHU UHAHCOBWM OTYeTW 3a NbpBO TpUmeceyne Ha 2018 r., ca cbCTaBeHU
CBINACHO NPUNOXUMUTE CYETOBOAHW CTaHAapTW, OTPa3fBaT BAPHO M YECTHO WHdopmauuaTa 3a
aKTUBWTE 1 NacueuTe, (HHAHCOBOTO CLCTOSIHME U nevanbaTa Ha CUHTETUKA Al;

2. MexauHHWAT foknag 3a AewHocTta Ha CUHTETUKA ALl 3a nbpBO TpuMecedne Ha 2018 .
CbAbpXa AOCTOBEPEH Npernea Ha uHopmauuaTa no 4n.100H, an.4, T. 4 or 3MMNLUK.

ﬂexnapa'ropui/

it /
P
vy .f"

CrosHka MNMeTkoea

25.04.2018 r. Codus



