.,SYNTHETICA
MEX/TAHEN KOHCOJIM/IMPAH GMHAHCOB OTYET HA CHHTETHKA AZL KbM 30.06.2019r

MEJXJINHEH
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‘,SYNTHETICA
MEIMIEH KOHCOJMIMPAH ®MHAHCOB OTYET HA CHHTETHKA AL KBM 30.06.2019r-
ChTbPXAHHE:
1. MEXCIMHEH KOHCOJIMIUPAH GMHAHCOB OTUET K'BM 30.06.2019r.

2. [IOACHHUTEJIHM ITPHNIOXKEHH A KbM MEXIWUHEH KOHCOJIMIUPAH
GHHAHCOB OTYET KBbM 30.06.2019r.

3. MEXXTHHEH KOHCOJIMAUPAH JOKJAL 3A JEAHOCTTA KBM 30.06.2019r.

4. MEXJIHHEH KOHCOJTUJIHWPAH ®UHAHCOB OTYET KBM 30.06. 2019r. —
POPMA K&H

5. JEKJITAPAIIMA 1O YJ1.100(x)



‘,SYNTHETICA

MEXIHIEH KOHCOJMIUPAH OHUHAHCOB OTUET HA CHHTETHKA AJ1 K'bM 30.06.2019r.

MEPKJ]HHEH KOHCOJIHAADAH OTYeT 3a d)m{chomrm ChLCTOSSHHE
keM 30 romnm 2019r.

benexkn 30.06.2019r.  31.12.2018r.
XM JIB. XU. JIB,

AKTHABH
HeTexymu akTHBH
HmoTH, MaIIMHH, CHOPBXKEHHS M 060pyIBaHe 1 7781 43019
HHBeCTHIMOHHH MMOTH 2 56 007 -
Hemartepuainu akTHBH 3 - 325
AKTUBH 10 OTCPOYEHH JaHBLH 5 41 41
PMHAHCOBM aKTHBH, OTYHTAHH MIPe3 APYT BCEOOXBATEH JOXOX 6 858 1281
UHBeCTHINM B aCOLMMPAHH H JPYTd OpeIPHATHS 7 2 2
HABIrocpovHH B3¢MaHUA O 32EMH M FapaHLIMH 8 87 6071
O6n10 HeTeKyIIN AKTHBH 64 776 50 739
Texymn akTHBH
Marepuaney 3anacu 9 3472 3154
Teproeeku u APYTH B3eMaHus 10 5461 21414
B3emanus or cenp3any una 24 779 746
IMapuus# CpeAcTBa H IAPHYHH €KBHBAJICHTH 11 1245 354
DMH.AKTHBH, OTINTAHH 110 CNpaBeIHEA CT/CT B Nieuanba/3aryba 12 1922 722
O0mo TeKymu aKTHBH 12 879 26 390
OBIIIO AKTHBHU 77 655 77129
ColcTBeH KanIMTAT H NACHMBH
OcHOBEH aKIIHOHEpPeH KaIHTall 13 3000 3000
Pesepeu 14 362 362
MNe4an6u / zary6u 15 13 205 15 548
CobGeTBen KamnTal 3a aknuoHepuTe Ha JpykecTBOTO 16 567 18 910
HexonTpoanpamo yaacrue 16 3309 7497
Ob6mo cobcTBen KamATAN 19 876 26 407
Herexymu nacupu
THProBeKH W APYTH 3a1bIDKEHHS 17 4976 -
3apbmkenus O nony4eH: 6aHKOBY KPEAUTH U OBIHralMOHHH 3aeMH 18 35780 16 500
IMacueu no oTcpoueHn aabLK 5 2 2
3agbokeHna N0 GHHAHCOB TU3HHT 19 108 475
IIpoBu3nu 3a neHCHU 20 172 172
DuHAHCHPAHNA M OTCPOYEHH MPHXO/H 21 - -
O6mo HeTeKyIIH NACHBH 41 038 17 149




‘,SYNTHETICA
MEX/IMHEH KOHCOJIMAUPAH GUHAHCOB OTUYET HA CUHTETUKA AZLKBM 30.06.2019r

HpOABL/DKEHHE
30.06.2019r.  31.12.2018r.
XHII. JIB. XUl JIB.
Texyumu nacusu
Tekyma yacT ot AwIrocpoder 6aHKOB OB U obaKral.3aeMu 18 6117 8564
3aABIKEHAS 10 (PHHAHCOB JIM3HHT 19 63 1565
THProBCKH H IPYTH 38TBJDKEHES 23 g 846 23394
3aIBDKEHIA KbM CBBP3aHH THLA 24 1705 40
IMposm3kH 3a neHcHu 20 2 2
(DuHAHCHPAHHS M OTCPOICHH IPUXO/H 21 8 3
O0mro Texymu nacHBH 16 741 33573
OBHIO COBCTBEH KAITUTAJI H MTACUBH 77 655 77 129

TToscHUTENHITE NPHNOKCHHA KbM MEXIHHHHA KOHCOTHAHPaH quchon OTHET NPEACTABJISIRAT HEpA3OCIHA JacT OT Hero.

CheraBui: 7 - HsmenHuTENnCH nMpeKTOp:
/Crosnka IMetkora/ /Hpa I'apBancka - Codusincka/

Harta: 20.08.2019 .



., SYNTHETICA

MESKIMHER KOHCQUIMJIMPAH @UHAHCOB OTYET HA CHHTETHKA AJIKbM 30.06.2019r.

MeMHHeH KOHCOJIH,!IHpaH OTYET 3a neqa.uﬁaTa MJIH
3ary6ara u Apyras BceoGXBaTeH J0X01
ksM 30 roam 2019r.

Benexku  30.06.2019r.  30.06.2018r.
XML JIB. XHIL JIB.
IIpuxonH ot npoMsBoOACTBEHA AeHHOCT 25 4120 4 404
Pazxomm or npoussoacTeera aeiHOCT 26 (3 680) (3 958)
HeTeH pe3y/iTaT oT HPOMIBOACTBEHa AelHOCT 440 446
ITpuxoaM OT TPaHCHOPTHA AeHHOCT 27 5695 17 689
Pasxonm or tpancnoprtha aeiiHOCT 28 (6 528) (15797)
Heren pesyarar ot TpancnoprHa Aefinoct (833) 1892
948

[pHXoaM OT yNpaBneHHe Ha HEABIDKHUMH HMOTH 29
Pasxony o ynpar/neHue Ha HEIBUKIMH MMOTH 30 (151)
HeTen pesyiraT oT ynpasicHHe HA HeIBIKHMM HMOTH 797 -
Heres pe3ynTaT oT onepaTaBHaTa AefiHOCT Ha NpEANPUATHETO — Maiika 31 (548) (366)
BpyTaa neuan6a (144) 1972
[euanbu/3ary6u ot onepaund ¢ HHBECTHIIH, HETO B T.4. OT
ocBoboxNaBaHE HA ILLIEPHH NPEANPHATHL 32 (1 349) (407)
Heuan6a npeAn THXBH, AMOPTHIALEH H RAHLIA (1493) 1565
DHHAHCOBH NPHUXOAH 34 162 233
QPUHAHCOBH PasxoIH 35 (926) (883)
Mewa;6a npexd aMOPTH3ANHA M AAHLIOH (2 257) 915
Pasxonu 3a amopruzanus 36 (888) (2259
IMeyan6a/2ary6a npena AanbIu (3 145) (1339)
Pasxon 32 fanbk 37 - -
IleaanGa 3a nepuona (3 145) (1339)

Hoscuurenuure NPHIOKEHHA KbM MEXAWHHHSA KOHCONHAMpaH (])HH&HCOB OTYET NPEACTABIABAT HEPA3ACIIHA YaCT OT HETO.



"SYNTHETICA

MEXKJIMHEH KOHCOJIMIMPAH ®UHAHCOB OTYET 1A CMHTETHMKA AJTKBM 30.06.2019r.

Me:xaunen KOHCOTHAHPAH 0TYET 32 MeYaI6aTa HIH sarybaTa H Apyras BceobxBaTeH

aoxox kum 30.06.2019r.

(zpoarrkenne)
JIpyr BceoOXBATEH 40XO0N

Komnonenmu, xoumo ne ce pexnacugpuyupam e nevanbama wnu
3azybama

IIpeonierka Ha 3a]1LIDKEHIA 110 IL1AHOBE C JieHHUPAHH JOXOAH
IIpomsna B cipaBeAMMBaTa CTOMHOCT Ha KAIATANIOBH
WHCTPYMEHTH IO CIPABENIMBA CTOHHOCT Ipe3 ApYT BceoOXBaTeH
bi(6) (o)

J@aubK BEpXy N10X0/a, OTHACAW Ce IO KOMIIOHEHTH, KOUTO HE Ce
pexnacuuuupar B neyanbara Wiy 3arybara

Apyr BceobxBaTen A0X0/, HETHO OT AANBIH

O06mo BceobxBaTen gox0R

Ilewantda, npunagiexama ga:
- aKkyuoHepume Ha ,CuHmemuka” Afl
-HEKOHMPOMNUPALLO yyacmue

OG0 BceoOXBATEH 10X0/1, NPHHA/IEKAII HA:
- akyuoHepume Ha ,Curmemuxa” Al
*HEKOHMPONUPALLO0 yyacmue

20 -

(3 145)

(2 343)
(802)

(2 343)
(802)

(1339)

(1071)
(268)

(1071)
(268)

IloscHATENnHUTE TIPUNOKCHNWA KBM MEXIUHHNAL KOHCOJIHAHPAH q)HHaHCOB OTYET MPENCTABNARAT HEPA3IASIHA YacT OT HETO.

s ;
Cherasun: 7 HambinuTenen aupexrop: /

/Crosuka [Metkopa/

Hara: 20.08.2019 .

/Wra "'apancka - Codmancka/



W) SYNTHETICA

MEXJIMHENT KOHCOJNHWJIMPAH ®MHAHCOB OTYET HA CUHTETHKA AJ1 K'bM 30.06.2019r.

MexauneH KOHCOTH/HMPAH OTHYET 34 IIPOMEHHTE B CcOOCTBEHHA KAHHTAJ

30.06.2019:.

Canpoe koM O auyapu 2019

Egpercm om npunazane na MC®P0 9
Canpno xbM 01 auyapu 2019 caen
npenIYHCcIenIe

Hetna nevan6a 3a nepuozna

Jpyr BceobxeaTeH D0X0N
O6u10 BeceofxBaTeH XOX0A 32
TONMHATA

Hznnaren qHBHAEHT
HEKOHTPOMHPAIIO yYacTHe

Canmo xuM 30 1081 2019

20182,

Canno xuM 01 snyapu 2018

Edpexm om npurazane na MCPO 9
Canpo xum 01 sayapu 2018 cien
NMpen3IuYucIeHHEe

Hertna neuanta 3a neprona

JApyr Bceobxpared AoX0n
0610 BeeoGXBaTEH AOXOT 32
rOAMHATA

Hznnaten aueHaeHT
HEKOHTPOJHPALIC yYacTHe

Canno xkbm 31 nexemepH 2018

Axnuone O6wn Pesepen ot Pesepenor HaTtpynanu Benuko 3a Hexonrpon Q6o
peH pe3epBH  COPABEATHBA ZKTIOCPCKH  nmewanbu / rpynara HPALID cobeTBeH
KANHTA cToHHOCT ne4ants n 3arybu yuyacTHe KaATHTAT
3arybn
XU A6. XA A6, XUA. A6 X6 XA, 16, Xt 6. Xun. Jjie X172, N8,
3000 300 18 44 15 548 18 910 7 497 26 40%
3000 300 18 44 15 548 18 910 7497 26 40"
- - < (2 343) (2 343) (802) (3145
- - . - (2343) 2 343) (802) (3145
- - (3 386) (3 386
3000 300 18 44 13 205 16 367 3309 19 87¢
AKnmoHe O6mu Pesepruor  Pesepen ot Hatpynamu Benuko 33 Hekontpon Obmo
pen PE3CPBH  CMPABEMIMBA  AKTIOEpCKE — medanbm / rpynaTa Hpamo cobeTBen
KANHTAT cToffHoCT nmeuantu n 3aryGu yaacTHe KAOHTAT
3ary6u
XUA, 16, XUl ne. XU, Je6. XUR18 XUt J6. Xun. ne. XA, ag XUl 78,
3000 300 85 49 16 437 19 871 7943 27 81
- - Q717 (277 (159) (436
3000 300 85 49 16 160 19 594 7 784 27 37¢
1 - - (612) (612) 89 (523
- (67) (5) (72) - (72,
- - 67) (5 (612) (684) 89 (595
- - - (376) (376,
3 000 300 18 44 15 548 18 910 7 497 26 407

TloACHHTETHHTE IPHIIOKEHNA KbM MEXTHHHMA KOHCONMAMPAH (MHAHCOB OTYET NIPEACTABIABAT HCpPa3NeNHA YacT OT HETo.

CrcTaBmn:

/CTosHKa oBa/

Jara: 20.08.2019 r.

HsIrbaHMTEIEH AHpPEKTOD:
/UBa I'apeancka - CodustHcka/



"SYNTHETICA

MEXIMHEH KOHCONWIHPAIT ®HHAHCOB OTHET HA CHHTETHKA AJ] KBM 30.06.2019r.

Mexannen KOHCOJTHAHPAH OTYET 32 NAPHYHHTE MOTONH

kbM 30 1omm 2019r,

ITAPAYHH HOTOIU OT OLEPATHUBHA JEMHOCT
ITapy4HH NOCTHILIEHHs OT KIHEHTH

Iapydyuny nnamaHHg Ha ZOCTARYMLH

IlaprurH ruiaianns Ha nepcoHana U 3a COLMANHO OCHTYPARAHE
Ilnarenn/BbacTanoent fanblp(Ges DaHbLM BEPXY Medantara)
[InaTeHM KOPIOPATUBHH JaHbIM B/y nevanbaTa

Apyri nocTeineHus/ IaAHHS HETO

Heren napuven morox or onepaTHBHa JciiHoOCT :

HAPHYHMH TOTOIM OT HHBECTHITMOHHA TEMHOCT
IMoxkynka Ha ABATOTPaiHA AKTHMRH

Ilponax6a na ALArOTpaiiHA aKTHEY

HpuaobuBane/ysennueHue Ha y4acTHa B ABIIEPHA H ACOLMHPAHU
TpeANpUATHS

HocTbanenus ot nponaxd©a/HamaneHns Ha y4acTHA B IBLIEPHH H
acoLMMpPaHy NpeAnpHATH

Iloxynka Ha HHBECTHIMU M QHHAHCOBH AKTHBH

Ilponax6a Ha HHBeCTHLMM W PHUHAHCOBH AKTHRH

IMpenocraBenn zaemMu

IlocThIUIeHHs OT MPENOCTABCHH 32EMH

IMonyuenn AMBUAEHTH

JipyTH MOCTHIUIEHHA/TNAIAHUS OT MHBECTHITHOHHA JeHHOCT
Heren napuyen NoTok 0T HEBECTHIAORAA JeHHOCT

HAPHYHH TIOTOI OT ®PAHAHCOBA JEMHOCT
Ilonyuenn saemu

IThauasus Mo NONY4EHH 32€MH B T.4. JIMXBH

Ilnaimane Ha TMXBH H TAKCH, HETHO

IInamauus Ha 3aALDKSHUA 110 TH3AATOBK JIOTOBOpH

HapH‘IHl’I MOTOUH OT LIECHH H pena, HETO

HpyrH nocTsresns/naamanma ot (HHAHCOBA NEHHOCT
Heren mapnyen noTok ot ¢punancoBa geiHOCT

HeTHo namasieHHe/ yBe/IHYEHHE HA NADHYHATE CPEACTBA

H HAPDHYHHTE eKBHBAJIEHTH

Ilapuyaa HANHYHOCT B ALIIEPHO NPEANPAITHE KbM JATATA HA
ocBOGOKIaBaAHE

Hapuwnn cpencTea 4 napuyYHy eKBHBaIeRTH Ha 01 SINYapH Ha
¢HOTBETHATA rOJHHA

-8 HOBONPUOOOUMO OPYICECmEo

Iapuynn cpeAcTBa H DAPHYHN eKBHBAJIEHTH HA

30 oM Ha cHOTBeTHATA FOAHHA

30.06.2019r. 30.06.2018r.

XHJI. JOB. XHJ1. JB.
12 519 24 280
(9 819) (16 649)
(1 566) (3 170)

3 (36)

1) (91)
(226) (41)
884 4293

- (4 845)

(32 693) (52)
6781 3251

- (7 048)

18 456 3957

(7 456) (4737

44052 7 260

(31 914) (6 067)

543 (639)

(1 619) (48)
A71)

(3 148) (30)

7 449 476

877 32

354 328

14 -

1245 360

Moscuurenuure TTPHITOKEHH A KBM MEXKIHITHHA KOHCOJIHMAKpAH EIIPIH&HCOB OTYET NPEACTABIABAT HEPA3ACIHA 4acT OT HEro.

Crerasum: 7
[Crosuxa ITeTkora/

Hara: 20.08.2019 .

Wsnuiautenen jyupexrop:
/WBa I'appancka - Coduancka/



HOACHUMTEJHU NPUJIOKEHUA KbM MEXINHHUA KOHCOJIUINPAH
OUHAHCOB

OTYET HA CUHTETHKA AJl
kb6M 30.06.2019r.

(mpeacCTABASBAT Hepa3/ieHA YaCT OT MEKIMHHUS KOHCOJIUIUPaH (GuHAHCOB oTYeT KbM 30 10HH
2019roauna)

@

SYNTHETICA JSC



.’SYNTHETICA

MOSICHUTEJIHU ITPUJIOXXEHU S KbM MEX/IMHHM A KOHCOJIM/IMPAH ®UHAHCOB OTYET
kM 30 roum 2019r.

CUETOBO,/IHA MMOJIMTUKA 3A KOHCOJIMJIMPAH ®UHAHCOB OTUYET HA TI'PYIIA
LCUHTETHKA ,, AJl

Kem 30 ronm 2019r.
I.OBIHA UTH®OPMAIIUSA 3A IPY KECTBOTO U I[EfIHOCTTA MY.CTPYKTYPA HATPYIIATA

»CUHTETUKA” AL (,,[pyxecTBo — MaiiKa™) ¢ aKIIHOHEPHO APYIKECTBO, ChC CEIAIINILE U a/[peC Ha YIIPaBICHUE
rp.Codus, paiton Jlozenen, Oyn. ,,H.W. Barmapos™” 47, EMK 201188219.

OpFaHI/I Ha yIpaBJICHHUEC HA APYKECTBOTO - Maiika ca: O6IIIOTO C’I)6paHI/IC Ha aKOAOHCPUTC U CbBET HA JUPCKTOPUTC.

HpyxecTBOTO — Malika € ¢ eJHOCTEIeHHa CHCTeMa Ha YIpaBjieHHE M ce ymnpaBisiBa oT CbBeT Ha
TUPEKTOPHUTE B ChCTaB:

1. Ba I'apBancka Codusiacka — [Ipeacenaren Ha ChBeTa Ha TUPEKTOPUTE U U3ITBIHUTEIICH TUPEKTOP
2. IInamen IleeB [lateB — 3amecTHUK TIpeacenaTen
3. Hukomnaii AtanacoB [laueB — uieHn Ha CbhBeTa HAa AUPEKTOPUTE

JpyxecTBOTO - Maiika ce npejacrapisBa ot 3mbaHutennus aupekrop — Msa ['apsancka CodusHeka.

3a oTYeTHHS IEPUOJ JIMIIaTa, HATOBAPEHHU C OOIIO YIpaBlIeHHWE B JPYKECTBOTO — Maika “CuHTeTHKA”
AJl u ynpaxxHsiBaIly Haa30p HaJ Mpolieca Ha (UHAHCOBO OTYMTAHE, Ca KAKTO CIe/IBa:

. OI[I/ITCH KOMUTCT B ChCTaB:

1. Tans Anekcannposa I'eoprueBa — Ilpeacenaren
2. Ilnamen Ilees [1aTteB — 3aMecTHUK MpeacenaTen
3. lleerenuua Xpucrtoa CranueBa - MockoBa — WieH

[Heitnoctra Ha ,,CMHTETUKA” AJl e cBbp3aHa ¢ ynpaBlIeHUE HAa HHAYCTPUAIHU MIPEIIPUATHS, KOHCYITaHTCKA
JEHHOCT, THPTOBCKO TPEJICTABUTEIICTBO U TIOCPEHUYECTBO U BCSKAKBa JApyra CTOMAHCKa JIEHHOCT, He3abpaHeHa
W3PUYHO OT 3aKOHA.

WNusectunmonnust noprdein Ha “Cunretuka” AJl oOxBaiia Tpu HMKOHOMUYECKH CEKTOpPA: IMPOU3BOCTBO,
TPAHCTIOPT ¥ HEJIBUKHUMH UMOTH.

Kem 30.06.2019r. B, CMHTETHUKA” AJl  ablIepHUTE [OpYyXKecTBa, KOUTO (opmupaT rymara ca oOT
MIPOU3BOICTBEHUS CEKTOP, CEKTOP HEJBUKUMU UMOTH U CEKTOP TPAHCIIOPT.

HpyxecrtBara B kouto ,,CUHTETUKA” A/l nmputexaBa KOHTPOIHO yJacTHE Ca CIETHNTE:
-“ETponan” A/l cbc cenanmine U aapec Ha ynpasienue: rp. Erpoman, Oy “Pyckn” 191

OcHoBHaTa JEHHOCT Ha JPY>KECTBOTO € MPOM3BOJICTBO HAa MEAWIIMHCKHA HM3AETHS 3a €IHOKpaTHa ymoTrpeoa.
“Cunrernka” A/l npurexasa npsko 51,01 % ot kanurana Ha “Etpoman” AJl, nim 2 550 420 /nBa Munmona
NETCTOTUH M TETIAeceT XWJISAW, YEeTUPUCTOTMH W JBajgecer / Opos akUuM. WHTEPHET CTpaHHLA!
www.etropalbg.com

10
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.’SYNTHETICA

MOSICHUTEJIHU ITPUJIOXXEHU S KbM MEX/IMHHM A KOHCOJIM/IMPAH ®UHAHCOB OTYET
kM 30 roum 2019r.

-, ETponain Tpeiin* OO/] — npmepHo npennpuarue Ha ,,Erponan” A/l cbe ceganuiie 1 ajpec Ha yIpaBleHUE:
rp. Erpomnan, 6yn. “Pycku” 191.0cHOBHaTa 4acT OT MPUXOAUTE CE ABDKU HAa ThPTOBUATA C MEAUIIMHCKU U3JCITUS
3a emHOKpaTHa yrnoTpeda npomusBenenu B Erponan AJl, rp. Etponone. Cunrernka AJl mpuTekaBa KOCBEHO Upe3
,»ETporan‘ AJ] 70 % ot kanurana Ha ,,Etponan Tpetig EOOJ niu 350 /Tpucta u netaecet/ asna.

-“KOunuon UBkonn” OOJ] cwe cemanuie u anpec Ha ynpasienne: Tp. Codwus, yiu. “Lap Mean umman™ N: 17.
TparcnopTHO — TyprcTidecka kommnanus “lOrmon MBkorn” craptupa cBosita aeiHocT mpe3 1992 r. OcHoBHaTa
JISHHOCT Ha JIPYKECTBOTO €€ ChCTOW B MPEBO3 HA IThTHUIIM B CTPaHATa U Uy»XKOMHA KaTO KbM MOMEHTA € BOJICIa
¢upma B cBOst Opanil. ChI'BTCTBAIIM JACHHOCTH Ha JIPYKECTBOTO ca: MpejjiaraHe Ha TYPUCTHYCCKU YCIYTH B
CTpaHaTa M 4ykOnHa, mponaxba Ha caMOJIETHH OWIIETH, OTAaBaHe Ha aBTOOYCH TOJ HaeM, peKJlaMHa JIEHHOCT U
np.“Cunreruka” AJl mputexana npsiko — 51,00 % ot kanurana Ha “FOnnon MBkon” Al wim 16 200 /muectHameceT
XWIAIU U [BecTa/ qsna. IHTepHeT cTpaHuIa Ha JBIIEPHOTO APYKECTBO: WWWw.union-ivkoni.com

JpyXecTBOTO € B MHBECTUIMOHHUAT nopTdeiin Ha “Cunrernxa” AJl no 15.03.2019r.

Cunrano ot 02.05.2019r. “Cunreruxa” A/l npunodu 100% ot xanurana Ha APYKECTBO ONEPHUPAILO, Ype3
JbIIIepHaTa CH KOMIIaHUsI B cepara Ha HEIBUKUMHUTE UMOTH, & UMEHHO:

-,BJIYXAYC AKCEHIBH IMPO/JXKEKT V* JITJ, yacTHO ApYyXKECTBO C OTTOBOPHOCT, OTPaHUYCHA 4pe3
aKLUH, YIPEICHO U CHILECTBYBALIO 110 3aKOHUTE Ha Pemybanka Kumbp, cbe cenanuine u agpec Ha yIpaBiIeHUE:
Konokotponu enn Xpucoporuarucuc, I[1.K. 3032, Jlumacon, Kunsp, Bnucano B Perucrspa Ha JpykecTBara Ha
Peny6nuka Kumsp nog nHomep HE 193905. “Cunrernxa” A/l nputexasa mnpsiko 100 % oT kanuTana Ha ,,biyxayc
AxcemrpH [Ipomkexkt V” JITH, wmmn 1001 /xunsga u equs / Opos mana. OcHoBHaTa aeitHocT Ha ,,BJIYXAYC
AKCEILIBH ITPOKEKT V* JIT/ e ynpaBlieHHe Ha MHBECTULIUATA CU B €IUHCTBEHOTO HNPUTEKABAHO ABLIEPHO
IpyxecTBo - ,,Banmapos buznec Llentsp™ EOO/I.

-,Banuapos busznec Heurnp* EOO/J] e npmepuo npeanpustue Ha ,.bayxayc AkcenrbH [Ipomkext V” JIT/I.
HpyxectBoTO € yupeneHo u peructpupano mpe3 2006r. cbraacHo OBITapCKOTO 3aKOHOJATEIICTBO, C Y HUKAJICH
uaeHtudukanuonen Homep 175059768, cbe cemanuimie Ha Oyin. [Dxeiimc bayuep 103, er. 2, oduc 5, paiion
Jlozenen, Cousi. OcHOBHaTa My JEHHOCT € U3BBPIIBAHE HA CACIKU C HEABIKMMHI UMOTH, CBBP3aHHU C AEHHOCTH,
KaTo HalpuMep MOKYIKO-IpoJax0a Ha HEABIKUMH UMOTH, OJaroycTposiBaHe, CTPOUTEIHH ACHHOCTH, HaeMHa
JIEHHOCT, KOHCYJITAaHTCKH M YIIpaBlIeHCKH yciyrd. ,,CuHTeTnka™ AJ] mpuTekaBa KOCBEHO upe3 ,.biayxayc
AxcemrsH [pomxext V” JIT/, 100 % ot kanuTana Ha ,,Banapos buznec Lentsp™ EOO/ umu 500 /nerctotrn/
Jsa.

-“Memuuuncku neHTbp EBpomennk® EQOO/I — yupeneno npes 2014r. ceec 100% yuactue Ha ,,Cunreruxa“ A/l.
Cemamume u aapec Ha ynpasineHue: rp.Codwus, ym.Xpuctopop Komym6 43. Ilpenmera nHa gerHOCT €
OCBIIECTBSIBAHE HA M3BHHOOIHWYHA METUIIMHCKA TIOMOII, ASHHOCTH 1O 3JIpaBHa MPO(UIAKTAKA W TPOMOIHS,
npouiIakTHUHU Tiperieaqd U umyHusanuu 1 ap. Kem 30.06.2019r. u 3a 2018r. ApyKecTBOTO HsMa aKTUBHA
JIEHOCT, MPUTEKaBa HECHIIECTBEHN aKTHUBH U HE C€ KOHCOJIUANPA.

II.OBXBAT HA CHETOBOJHATA ITOJIUTUKA HA UKOHOMUYECKATA I'PYIIA

1. ba3a 3a M3roTBsiHE HA KOHCOTUAUPAHHUS (PMHAHCOB 0TYeT

KoHconuaupanusaT ¢pUHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHE ¢ MeXIyHapOIHUTE CTAaHJIAPTH 32 (PUHAHCOBO
otyutane (MC®DO), pazpaborenu u myonukyBanu oT CbBeTa 10 MEXIyHapoIHH cueToBoAHM cTanaapTi (CMCC)
u npuetn ot EBponeiickus cpio3 (EC). Otyernara pamka ,,MC®O, npuetu ot EC* o chiiecTBo € onpeseneHaTa
HalMoHaj Ha cueroBogHa Oaza MCC, mpuera chc 3aKkOoHa 3a CUETOBOJACTBOTO M aAeduHHMpaHa B T.8 OT
JlombIIHUTETHUTE pas3mopenoun’.
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HMHBecTHIMNITE B IBINCPHA MPEANUPHITHS ca OTYCTEHW M OIOBECTeHH B ChoTBeTcTBHE ¢ MCDO 10
,,KOHCONMMIupanu GUHAHCOBH OTUCTH .

OUHAHCOBUSAT OTYET € KOHCOJMMIMPAH OTYET Ha ApYkKecTBoTo. [pyxkecTBOTO — Maiika e myonukysano B KOH u
OIIUTHPaH UHIUBHUAYaJeH (UHAHCOB OTYET.

DUHAHCOBUSAT OTYET € U3TOTBCH B OBJITAPCKU JIEBa, KOSTO ¢ PyHKIIMOHAIHATA BainyTa Ha [ pymara. Benuku cymu
ca mpenctaBern B Xxuiwsiau JieBa (‘000 51B.) (BKITFOUNTETHO CPaBHUTEIHATA HH(DOPMAITHS 32 IPEAXOTHUS TIEPHUO.),
OCBEH aKo HE € MOCOYEHO APYTO.

Konconmuaupanus ¢puHaHCOB OTYET € ChCTABEH IPH ClIa3BaHEe Ha MPUHIIAIIA Ha JEHCTBAIIO MPEaNpUITHE.

KbM nmaraTta Ha M3roTBsSHE HA HACTOSIIUS KOHCOIUANPAaH (MHAHCOB OTYET PHKOBOICTBOTO € HAIIPABHUIIO MTPEIIeHKA
Ha criocoOHoCTTa Ha ['pynara 1a mpoab/KY CBOsATA ACWHOCT KaTO JSHCTBAIIO IIPSANPHUATHE Ha 0a3a Ha HaJTMYHATA
uH(pOpMAaIHs 33 MpeABUIUMOTO Obaeine. Ciex U3BbPIICHHS TpEriiea Ha JeHHOCTTa Ha JPYKECTBOTO - MaliKa U
HETOBUTE IbIIEePHH NpeanpusaTus ChBETHT HA TUPEKTOPHUTE MMa pa3yMHO OYaKBaHe, ye | pymara nma ajgeKBaTHU
peCypcH Ja MPOIBJIXKU CBOSTO ONEPATHBHO ChIIICCTBYBAHE 32 0003pUMOTO OBJICIIE.

Z.HpeﬂCTaBﬂHe Ha KOHCOJIMIUPAHUS (])I/[HaHCOB oT4EeT

DUHAHCOBUAT OTYET Ha rpymara ce npenactass B chorBeTcTBHE ¢ MCC 1, IlpencraBsne Ha rHAHCOBH OTYETH
(peBu3upan 2007 r.). I'pymara npue aa mpeacTapsi oTYeTa 3a redandara Win 3arydara u JIpyrus BCeoOXBaTeH
JIOXOJI B €JIMHECH OTYET.

B oTuera 3a UHAHCOBOTO CHCTOSIHUE CE TPEIICTABST JBa CPABHUTEITHU MIEPHO/IA, KOraTo rpymaTa:

a) mpusIara C4e€TOBO/IHA MOJUTHKA PETPOCIIEKTHBHO;,

0) Npen3vnCIIIBa PETPOCIICKTUBHO MO3KUIIUU BB (PUHAHCOBHUS OTYCT; HIIH

B) MpeKIacupuIMpa MO3UIHH BbB ((UHAHCOBHSI OTYET,

KOTaTO TOBA MMa ChINECTBEH e(EeKT BbPXYy MHPOPMAIUITA B OTUETA 32 (UHAHCOBOTO CHCTOSHHE KbM HAYAIOTO
Ha MPEIXOIHUS TEPUO/T.

3.JIpomMeHn B CUETOBOTHATA MOJUTHKA

Hoeu cmanoapmu, uzmenenusn u pazacuenus kom MC®O, koumo ca ene3nu ¢ cuna om 1 anyapu 2018 2.

JpyxecTBOTO mpuiara CileIHUTE HOBH CTaHAAPTH, U3MEHEHHUs U paszscHeHus kpbM MCOPO, pazpaboreHu u
nyonukyBaHu oT ChBeTa MO MEXIYHapOJHU CUCTOBOJHU CTAHIAPTH, KOMTO HSAMAT CHIISCTBEH €(EKT BBPXY
¢uHaHCcOBHA OoT4eT Ha J[py>KeCTBOTO M ca 3aIbJDKUTEIHHM 3a MpHJlaraHe OT FOJUIIHHUS NEpuo, 3amoysaml Ha |
sayapu 2018 r.:

MC®O 2 ,IInamane Ha 6a3ata Ha akuuun” (M13MeHeH) B cuia ot 1 suyapu 2018 r., npuet ot EC
MC®O 4 ,,3acTpaxoBaTejHH 10roBopu” (M3MeHeH) B cuia ot 1 simyapn 2018 r., mpuer ot EC

MC®O 9 ,,®duHaHcOBH MHCTPYMeHTH” B cuiia oT 1 suyapu 2018 r., nmpuet ot EC
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MC®O 9 ,DunancoBun wuHCTpymeHTH 3amerss MCC 39 | duHaHCOBH WHCTPYMEHTH: NPU3HABAHE H
oreHsiBane”. HOBHAT cTaHIapT BHBEK/IA 3HAYUTEITHN MPOMEHH B KITACU(DUKAINATA U OIICHIBAHETO HA (PMHAHCOBU
aKTHBU, KaKTO ¥ HOB MOJIC] HAa OYAaKBAHWTE KPCIWTHU 3aryom 3a oOe3licHka Ha (uHaHCcOBM aktuBU. [Ipu
npunaraneTo Ha MC®DO 9 J[py»ecTBOTO € U3IM0JI3BaJI0 MPEXOAHOTO 00JIeKIeHNE U € N30palio 1a He MPEn3UnCIIsiBa
npenxoaHu nepuoau. Pasmuku, Bb3HMKBaIM oT npwiaraHeto Ha MC®O 9, BB Bpb3Ka C KIaCUPUKAIIMS,
OIICHSIBaHE U 00C3IICHKA CE PU3HABAT B HEpaslpeiescHara neyanoa.

[Tpunaranero Ha MC®O 9 e 3acernano ciegHuTe 006IacTu:

e KnacudpuKaums u oueHaBaHe Ha GMHAHCOBUTE aKTUBU Ha [pyrKecTBOTO

Ouenb4Ha KaTeropus EdexTu ot npuwiarane sa MC®O 9
DuHAHCOBU DUHAHCOBU Canno Pexknacu- OuakBanu Caapo
AKTHBH puxamms KPeIUTHH
AKTUBH 31.12.2017 3aryou 01.01.2018
CbIJIACHO
CbIJIACHO MCC 39 MC®0 9
MCC 39
MC®O 9
Hertexyumu ¢puHAHCOBU aKTUBH
Kanuranosu Ha CrnpaseniuBa
HHCTPYMEHTH Ha pa3nonoxeHne CTOMHOCT Hpe3
JPY>KeCTBa, KOUTO HE 3a mpojaxoa Ipyr 1349 - - 1349
ce KoTupar Ha 6opca BceoOXBaTeH
JIOXO0JT
(01 11(0H 1349 - - 1349
Texkymm (pMHAHCOBU AKTUBH
Kamuranosu CripaBenmBa CrpaBennmBa
HHCTPYMEHTH 3a CTOIHOCT mpe3 CTOIHOCT mpe3
886 - 886
ThpryBaHe neyanba MIm revanta wim
3aryoa 3aryoa
TBHpProBeku U APYTH Kpenutu u AwmopTtusupaHa
. 27 890 (436) 27 454
B3E€MaHHS B3E€MaHHS CTOMHOCT
CoOCTBeHN MTapUIHU
cpencTBa B 0aHKOBH 328 - 328
CMETKH
OBLIO: 29104 (436) 28 668

L O6e3LI,EHKa Ha CI)MHaHCOBVI adKTUBW NO MOoJeN1a Ha O4YaKBaHUTE KPpeaUuTHU 3ary6M

MojienbT Ha OYaKBaHUTE KPEIUTHH 3aryOn uMa e(eKT BbPXY ThPTOBCKUTE U JIPYTH B3eMaHUs Ha J[pyKecTBOTO.
3a akTHBH 110 10roBop, npoustndamy or MCPO 15 u 3a Teproeeku B3eManus [pyXecTBOTO Ipuiara OlpocTeH
NOJXO0J 32 NPU3HABaHE HAa OYAKBaHUTE KPEAUTHH 3aryOu, Thil KaTo T€ HE ChABPIKAT CHILECTBEH KOMIIOHEHT Ha

¢duHaHCHpaHe.
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O0e31eHKa HA
ThProOBCKHU U

apyru
B3€MaHUA

XuJ1. JB.

KoM 31 mexemBpu 2017 1. — m3umciiena ceriaacao MCC 39 -

Cymu, npusnamu 8 HepasnpeoeieHama nevanoa (436)

KoM 1 sayapu 2018 1. — u3uucnena cerimacio MCPO 9 (436)

e OugeHABaHe Ha MHBECTULUWN B KanuTanoBmM MHCTPYMEHTU MO LieHa Ha NpuaobuBaHe, HamaneHa ¢ pasxoanTe
3a obesueHKa

Beunuky nogo0HM MHBECTUIIMHI CE OLICHSBAT IO CIIpaBeAIMBa CTOWHOCT mpe3 rmevanbaTa uin 3aryoara. Kem nata
Ha npemuHaBade KbM MC®DO 9 J[py»KecTBOTO He € HampaBUIO HEOTMEHUM H300p J1a OIPEAeTd HHBECTUIIUATA CH
B EBpomHC, kK0sATO MMa HamepeHue na 3ambpku cinexn | sayapu 2018 1., kaTto (HUHAHCOB MHCTPYMEHT II0
CIIpaBeJINBa CTOMHOCT Mpe3 Apyrus BceoOXBaTEH JOXO.

MC®O 15 ,,IIpuxoau oT 10roBopH ¢ KJaueHTH” B cuiia ot 1 suyapu 2018 r., npuer ot EC

MCC 40 “NuBectuunonun uMoTu” (u3MeHeH) — Tpancdep HAa HHBECTULMOHHU UMOTH B cuJIa OT 1 siHyapu
2018 r.,mpuet ot EC

KPMC®O 22 “Caejiku 1 aBaHCOBH IVIAIAHMSA B Yy KIeCTPAaHHA BajyTa” B cujia ot 1 sinyapu 2018 r.,nmpuer
ot EC

FroauwHu nogo6peHna Ha MCPO 2014-2016 r., B cuna ot 1 aHyapu 2018 r., npuetn ot EC

» CTaHJAapTH, U3MEHEHUs ¥ Pa3siCHeHHsI, KOUTO BCe Ollle He €A BJe3JM B CHJIa U He ce MPUJIaraT Ha 1o-
paHHa 1aTa ot [{pyKecTBOTO

KbM narata Ha ogoOpeHne Ha To3U (PUHAHCOB OTYET ca ITyOIIMKYBaHU HOGU CIMAHOAPMU, USMEHEHUS. U PA3SCHEHUs
KbM CbUecmaysayu eeve CmaHoapmu, Ho He ca énesnu 8 cuna uiu ne ca npuemu om EC 3a ¢punancosama 2oouna,
sanousawa Ha 1 anyapu 2018 2., u ne ca ounu npurodicenu om no-parua oama om J{pyscecmeomo. Iapopmanus
3a Te3W CTaHJIAPTH M U3MEHEHUs], KOUTO UMaT epeKT BbpXy QUHAHCOBUS OTUET Ha J[pyKeCTBOTO, € MpeJ/icTaBeHa
H0- 7101y

PBKOBOACTBOTO OUaKBa BCHUKHM CTAHIAPTH U U3MEHEHUS Ja ObJaT NpUEeTH B CYETOBOAHATA ITOJUTHKA Ha
Jpy>ecTBOTO 1pe3 IbpBUs IEPUOJ, 3aII04Balll CJIE JaTaTa Ha BIM3aHETO UM B CHJIA.

e MCPO 9, Qunancosu uncmpymenmu” (usmenen) — [peonnawanus ¢ ompuyameniHo KomMnencupane, 6
cuna om 1 auyapu 2019 2., npuem om EC.

o MC®O 14, Omcpouenu cmemru npu pecyaupanu yenu’ 6 cuna om I anyapu 2016 2., 6ce owe ne e npuem
om EC.

o MCDO 16 ,,Jlusune” 6 cuna om 1 auyapu 2019 2., npuem om EC.
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Tosu cranmapt 3amens ykazanusata Ha MCC 17 ,,JIu3uHr® u BpBeXa 3HAYUTEIHA IPOMEHH B OTYMTAHETO HA
JTU3WHTH 0c00EHO 0T cTpaHa Ha au3uHronoixydarenute. MCDO 16 n3nckBa IM3UHTOMIONYYaTEINTE /14 IPU3HABAT
JM3UHTOBO 3aABJDKEHNE, 0TPa3saBallo ObJeIUTe TM3MHIOBY TUIAIIaHUS, U ‘TIPaBO 32 MOJI3BaHE Ha aKTUB’ 3 MOYTH
BCHUYKH JIN3UHTOBH foroBopu. MCC e BKITIOUIIT TIpaBO Ha M300p 3a HAKOM KPATKOCPOYHH JIN3WHTH U JM3UHTH Ha
MaJIOLICHHH aKTHUBH; TOBA N3KJIIOUEHUE MOKe Aa ObJie IPUIIOKEHO CaMOo OT JM3HHTonoIydaTenure. C4eTOBOJHOTO
OTYUTAHE OT CTPaHa Ha JIM3UHIOJIATEIIUTE OCTaBa moutu 6e3 npomMsHa. Ceriiacio MC®DO 16 3a moroBop, KOUWTO €
WIH ChIbpKa JIN3HUHT, CE CUNUTA JOTOBOP, KOWTO MPEAOCTaBs MPABOTO 32 KOHTPOJ BHPXY MOJI3BAHETO HA aKTHBA
3a ompeJiesieH MePHOJT OT BpEMeE, Cpellly Bh3HarpaxaecHue.

PBKOBOZICTBOTO € B MpOIIeC HA OICHsABAaHE Ha epeKTa OT MPIIIAraHeTo Ha CTAHIAPTa, KaTO OTYHUTA U MIPEICTOSII0
MpeKpaTsBaHe Ha JeCTBaIll JOTOBOP 32 HAEM.

MC®O 17 ,,3acmpaxosamennu docosopu’ 6 cuira om 1 sinyapu 2021 2., éce owe ne e npuem om EC.

MCC 19 ,,/{loxoou na naemu nuya* (usmenen) — I[lpomsana 6 niana, cvkpawjasare unu ypexcoaue - 8 cuia om 1
anyapu 2019 2., ece owje ne e npuem om EC.

MCC 28 ,, Hneecmuyuu 6 acoyuuparu npeoOnpusmus u Cb8MeCmuu npeonpusamus’* (usmener) — [vazocpounu
yuacmus 6 AcCOyuUpanu u cvemecmuu npeonpuamus 6 cuia om 1 auyapu 2019 2., ece owe ne e npuem om EC.

KPMC®O 23 “Hecueyprocm omHOCHO Omyumanemo Ha 0aHwvK 8bpxy ooxooa’ 6 cuna om 1 aunyapu 2019 2., éce
owe ne e npuem om EC.

FoduwHu nodobpeHua Ha MC®O 2015-2017 2., 8 cuna om 1 aHyapu 2019 2., ece owe He ca npuemu om EC.

Te3n n3MeHeHNS BKIIOYBAT HE3HAYNTEITHU IIPOMEHHU B!

. MC®O 3 "BusHec KoMbuHauuu" - [PYXKECTBOTO MPEOLEHABa MNPEAULIHMA CU AAN B CbBMECTHO
KOHTPO/IMpaHa AeMHOCT, KoraTo Npuaobue KOHTPOA BbpXy AeMHOCTTa.

. MC®O 11 "CoemecmHu npednpuamus” - ApyHKecTBOTO He NPeoLeHABa NPeaULIHUA CU AN B CbBMECTHO
KOHTPO/IMpaHa AeNHOCT, KoraTto Nnpnaobne cbBMECTeH KOHTPOJ BbpPXY AEMHOCTTa.

. MCC 12 "[laHbyu 8bpxy 00x00a" - APYHKECTBOTO OTYMTA BCUUYKM AaHbYHM NOCaeuun OT NallaHUATa Ha
AVBUAEHTM NO CbLMA HAYMH KAKTO CaMuTe TAX.

° MCC 23 "PaszxoOu no 3aemu" - ApyXecTBOTO TPeTMpa KaTo 4acT OT ob6luTe 3aemMu BCEKM 3aem
NbpBOHAYa HO B3eT 3a pa3paboTBaHe Ha aKTMB, KOraTo aKTMBLT € roTOB 3a NAaHMpaHaTa ynotpeba uam
npoaaba.

4. JIpuHIHMIHN HA KOHCOJTHIAIMSI

Konconmuaupannte QUHAHCOBM OTYETH ChIBPKAT KOHCONUAMpPAH OTYET 3a (PUHAHCOBOTO CHCTOSHHE,
KOHCOJIWIUPAaH OTYET 3a MedanOuTe WM 3aryOuTe W ApYyrus BceoOXBaTeH J0XO0J, KOHCONMAWPAaH OTYET 3a
MapUYHUTE TIOTOLM M KOHCOJIUIMPAH OTYET 3a MPOMEeHUTE B coOcTBeHMs KarmuTai KbM 30.06.2019r. Te3u otuetn
BKJIFOUBAT NMPEATIPUATHETO — MalKa U BCUUKH ABLIEPHU JIpYyKeCcTBA. J[BIIEpHO APYKECTBO € IPYHKECTBOTO, KOETO
€ KOHCOJMANPAHO OT [[pyKecTBOTO-MalKa 4pe3 MpuTekKaBaHe, IPsIKO WM HENpAKO Ha roeue oT 50 % ot akuunte
C TPaBO Ha IJIac OT KalWTajJa WIM 4pe3 Bb3MOXKHOCTTA 32 yNpaBieHHE Ha (PMHAHCOBATa M ONEPATHBHATA MY
MOJINTHKA C LIEN [T0JTy4aBaHE HA NKOHOMHUYECKH M3r0IU OT AEHHOCTTA MYy.

Hpnnara CC€ MCTOAAa Ha ITbJIHA KOHCOJIHAAIIHA. OtueTure ce 06C,ZII/IH$[BaT pea o pe€a, KaTo MO3UIUHUTE OT poJia Ha
AKTUBUTC, MACUBUTC, UMYILICCTBATA, [IPUXOAUTEC U PA3XOAUTE CC CyMUpaT. Bcnuknu BBTPCHIHU CACJIIKH U Caliga
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MCEXAY APYXKECTBATa B rpynara ca CJIMMUHUPAHU. I/IBB”prICHO € CIIMMHUHHPAHE Ha IMPOTHUBOCTOAIIN CIIEMCHTH:
KaltnuTaJlOBH, (bPIHaHCOBI/I, TBProBCKHU, U3YUCISIBAHC Ha PENyTallkd KbM JlaTaTa Ha HpI/II[O6I/IBaHe.

5. Cnesikm B 4y:KIecTpaHHA BajayTa

Crhenkure B Yy)KIECTpaHHAa BalyTa C€ OTYMTAT BHB (DYHKIMOHAIHATA BalyTa Ha TpyrnaTta 1Mo O(UIMATHHSA
oOMEHEH Kypc KbM JaTara Ha cienkaTa (oOsBeHus ¢ukcuHr Ha bviarapcka HaponHa Oanka). [lewanOure u
3aryOuTe OT KypCOBH PA3MKH, KOMUTO BB3HHKBAT NPH YPEKIAHETO HA TE3H CHCIKH M IPEOLECHSBAHETO Ha
MapUYHUTE TO3HULUH B UYXKIECTpaHHA BallyTa KbM Kpas Ha OTUCTHHUS MEPHOA, CE MPHU3HABAT B Medandara Win
3ary0ara.

Henapuunute mo3uiuu, OICHSIBAHU M0 MCTOPUYECKA IICHA B UYKISCTpaHHA BaJlyTa, CE€ OTYMTAT MO OOMEHHUS
Kypc KbM JIaTaTa Ha cJienkara (He ca peoliieHeH ). HemapuyHuTe Mo3uIim, OIeHsIBAHH 110 CIIPaBEINBa CTOMHOCT
B UYXJECTpaHHA BaJyTa, C€ OTYMTAT 10 OOMEHHHs Kypc KBbM JaraTa, Ha KOSATO € OmpefelieHa CIpaBeauBaTa
CTOMHOCT.

6. C‘leTOB()}IHI/I NMPEAINoJOsKCHUA U HPI/IGJII/IBI/ITCJIHI/I CYECTOBO/JIHH OIICHKH.

Uzroresne Ha ¢uHAHCOBUSA OT4eT B choTBeTcTBHE ¢ MCC M3MCKBa PHKOBOACTBOTO Ha rpymnaTa Ja Mpuiara
HpI/I6HI/I3I/ITeHHI/I CYCTOBOJHHM OLICHKU U MPEAIOJIOKCHHUA, KOUTO OKa3BaT BJIMUAHUC BbPXY OTUCTCHUTC aKTUBU U
[IACHBH, U OMOBECTSBAHETO HA YCIIOBHUTE aKTHBH M IIACUBU KbM JaTaTa Ha OasaHca. Beopeku, ye oneHkuTe ca
0a3upaHW Ha 3HAHUETO HA PBKOBOJCTBOTO 33 TEKYIIM CHOWTHSA, JICHCTBUTEIHUTE PE3YJITaTH MOXE Ja Ce
paziaryaBaT OT M3IMO0JI3BaHUTE CYETOBOIHU OLIEHKH.

7. llpuxoau. [IpusHaBane HA npuUxoauUTe.

[MpuxoauTe Ha rpynaTa BKIIOYBAT OCHOBHO MPUXOJHU OT MpoJiak0a Ha MPOMYKIHMS W CTOKH, M IIPEJOCTaBSIHE Ha
yeyru. [Ipuxomure ce omeHsBaT MO CIIPaBeAIMBa CTOMHOCT Ha TOJYYSHOTO WM TOAJIEKAMOTO Ha MOTydaBaHe
BBb3HArpaXxJIeHKe, KaTo He BKIIIOYBAT JIAHBK JI00aBEeHa CTOWHOCT, BCHUKH THPTOBCKH OTCTBHIIKH M KOJIUYECTBEHU
pabaru.

HpI/IXOIl’bT CC IMpHU3HaBa, KOraTo Ca U3M'bJIHCHU CIICAHUTE YCIIOBUS:

CYMaTa Ha Ipuxoaa MOXE J1a 6’[:,[[8 HaJCXKIHO OLICHCHA,

BepOfITHO € HKOHOMHYCCKHUTC I10JI3N OT CACIIKATa J1a 6’L,Z[3,T IMMOJTYYUCHU;

HanpaBeHHTe pa3xoan Uin Te€3u, KOUTO MPEACTOU Aa 6’B,Z[aT HallpaBCHU, MOTaT HAICIKAHO [1a 6"[),[[3,T OLICHCHHU,
KpI/ITepI/II/ITe 34 [IpU3HaBaHEC, KOUTO Ca CHeI_[I/Iq)I/ILIHI/I 3a BCsJKa OTACTIHA ,I[eﬁHOCT Ha prnaTa, Ca U3IIBJIHCHMU.
Te ca OMpeAcJICHN B 3aBUCUMOCT OT HNPOAYKTUTC WJINW YCIYIUTC, NMPEAOCTABCHW Ha KIMWCHTA, WU Ha
JAOTOBOPHUTE YCJIOBUS, KAKTO Ca U3JIOKCHU I1O-A0JTY.

A. IIpuxoa oT npoaakda Ha MPOAYVKIIMS M CTOKH CE Mpu3HaBa, KOraTo ca NpeXBbpPJICHU Ha KyIlyBadad 3HAYUMUTC

IIOJI3U U PUCKOBE OT COOCTBEHOCTTA Ha IpeJocTaBeHuTe cToku. CuuTa ce, 4ye 3HaUMMHUTE PUCKOBE U IIOJI3H ca
NPEXBHPIICHH Ha KyIyBayda, KOraTo KIHEHTHT € IIPUEN CTOKUTE 03 Bh3paKeHHE.

16



.’SYNTHETICA

MOSICHUTEJIHU ITPUJIOXXEHU S KbM MEX/IMHHM A KOHCOJIM/IMPAH ®UHAHCOB OTYET
kM 30 roum 2019r.

b. Ilpuxoaure, CBbP3aHU ChC CIEJIKH 32 W3BbPIIBAHE HA YCIyIru, C€ nmpu3HaBaT B 3aBUCHUMOCT OT €Talla Ha

3aBBPIICHOCT Ha CJEJKaTa KbM JlaTaTa HA ChCTABSHE Ha CUCTOBOJHUS OallaHC, NIPH YCIOBUE, Y€ PE3YNITAThT OT
clIelKaTa MOJKE a CE€ OLEHH HAAEKIHO.

ETanmbT Ha 3aBBPIICHOCT Ha CHENKaTa CE ONpeeNs Ha 0a3a JacTTa, KOATO HAlpaBEHUTE JIO MOMEHTA Pa3XxOo/au
MIPEACTABIISIBAT OT OOITHSA 00eM Ha MPEABUIACHUTE Pa3XOIH IO CIAeIKaTa KaTo caMO pa3XOoAauTe, KOUTO OTpa3sBat
U3BBPIICHUTE IO MOMEHTA YCIYTH, C€ BKIIOYBAT B HAIIPABEHUTE JO MOMEHTA Pa3XOAH U CaMO Pa3XOJUTE, KOUTO
OTpa3sBaT M3BBPIICHUTE YCIYTH WM TE3W, KOWTO Ie OBJaT M3BBPIISHH, Ce BKIIOYBAT B OOmHUsA o0eM Ha
MIPEABUACHUTE Pa3XOIH IO CIIETKATA.

B. Ilpuxoaute oT HaeM ce mpu3HaBaT B OTyeTa 3a J0X0AUTe HAa 0a3a JIMHeiiHHS MeTO] 3a BpeMeTO Ha

NPOABLJIZKUTETHOCT HA JIMBUHIOBUSA JOT0BOP.

[MpuxoasT, Ch3AaACH OT U3MOI3BAHETO OT APYTH JIMLA HA IUXBOHOCHH aKTUBU HA TPEANIPHATHETO (T.€. TPUXOIBT
OT JINXBH), Bb3HATPAKACHU 3a IpaBa U JUBUICHTH, CE IPU3HABA 110 METOa HA e()eKTUBHATA JINXBA, KOT'aTo:

- € BEpPOATHO MPENIPHUATHETO Ja HMa HKOHOMUYECKH MOJI3H, CBBP3aHU ChC CAEIKATa; U

- cyMaTa Ha MPUXOUTE MOXKE HaJIe)KTHO 1a Ob/Ie OllCHEHA.

I'. IlpuxoauTe OT JHMXBHU 34 320aBeHHU IVIAINAHWA Ha KIIMCHTHU CC HA4YHUCIIABAT KaTo (bPIHaHCOB npuxona npu

C(i)CKTI/IBHO Iramade, mopaau CbUICCTBEHA HECUT'YPHOCT 3a BB3CTAHOBABAHC Ha AbJDKHMaTa CTOMHOCT npeau
PCAJIHOTO 3a1ialiaHe.

8. Pa3xoau. IlpusnaBane Ha pa3xoaure.

OHepaTHBHI/lTe pa3xoam €€ Ha4YUCJIABAT B MOMCHTA Ha TAXHOTO BB3HUKBAHC, IPU CIIa3BAHC Ha IMPUHLUIIA 3a
CBIIOCTaAaBUMOCT C IIPUXOAUTE.

AHMI/IHI/ICTpaTl/IBHI/ITe pa3xoam C€ Mpu3HaBaT KaTo pa3xou, HallpaBE€HHU NPE3 roJuHaTa, KOUTO Ca CBBP3aHU C
YHPaBJIICHUCTO U AAMHUHUCTPHUPAHETO HA JAPYKECTBATA OT prnaTa, BKJIFOUUTCIIHO pa3xoau, KOUTO CE€ OTHACAT 40
AJIMUHUCTPATUBHUA IEPCOHAJ, PbKOBOJHUTE CIIYXKUTCIIU, pa3Xoau 3a oq)nca 1 ApYyryu BbHUIHU YCIIYTH.

Pa3xonure 3a Obaemm nmepuoan (MPeAIUIATCHU Pa3XOl) C€ OTJIarar 3a MpU3HABaHE KaTo TEKYI Pa3xoj 3a
nepuo/a, mpe3 KOWTO JOrOBOPHUTE 38 KOUTO CE OTHACAT, CE M3ITbJIHSBAT.

Jpyru onepatvBHU NPUXOAM M Pa3XOAW BKIIOYBAT MO3UIHMHM OT BTOPOCTENEHEH XapaKTep IO OTHOLICHHE
OCHOBHaTa JIEHHOCT Ha apyxecTBara oT I'pynara.

A. Pa3xoau 32 JJMXBHU M PA3XO0AM 110 3aeMHU

JIuxBeHHTE MIPUXOIM U Pa3XOH ca Mpu3HaTH B OTUeTa 3a BCEOOXBATHUS JIOXO/] Upe3 NPUIIaraHeTo Ha METo/1a Ha
e(eKTHBHUS JMXBEH NPOLEHT. EQEKTUBHUAT TUXBEH MPOLEHT € TO3U, KOMTO TOYHO IMCKOHTHpA OYaKBAHHUTE
ObJelM NapuyHH TUTAIIaHUs U MOCTBIUICHUS Ipe3 Cpoka Ha (MHAHCOBHS aKTHB MJIM HacuB 10 OajaHcoBaTa
CTOWHOCT Ha aKTHBA WU MackBa. EQEeKTUBHUAT TMXBEH MPOIICHT e ONpeAeisi MPH MbPBOHAYATHOTO TIPU3HABAHE
Ha (MHAHCOBUS AKTHB MJIU ITACHB U BIIOCIIE/ICTBIE HE CE KOPUTHPA.

WzuncnsBaneTo Ha eQEeKTHBEHHs JMXBEH NPOLEHT BKIIOYBA BCHYKHM KOMHCHOHHH, TOJYYEHH WM IJIaTEHH,
TPaH3aKIIMOHHU Pa3XOJH, KAKTO M OTCTHIIKM WM MPEMHH, KOUTO ca HepasZesiHa J9acT OT e(eKTUBHUS JIUXBEH
IMpoueHT. TpaH3aKUMOHHUTE Pa3XOAUW Ca BBTPEIIHO MPUCHIIM Pa3XOAW, AUPEKTHO OTHACSALIM CE€ KbM
npua0OMBaHETO, EMUTHPAHETO UM OTIIMCBAHETO Ha (PMHAHCOB AKTUB MJIH MACHB.
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JIuxBeHuTe NpUXOaU U pa3xodu MpEACTaAaBCHU B Ortuera 3a BCeOOXBaTHUS J0XO0J BKJIFOYBAT:

e JluxBu npu3HaTH Ha Oa3aTa Ha e()EKTUBEH JIMXBEH MPOIEHT MO (MHAHCOBU aKTUBH U MACHBH OTYUTAHU
110 aMOPTU3HUpPaHa CTOMHOCT.

e HecneueneHusaT (UHAHCOB J0XOA (IMXBA) MPEJACTaBIsIBA pasjivKaTa MEXaAy OpyTHaTa W HETHATa
WHBECTHUIHSA B JIM3WHTOBUS JOTOBOP, KaTo OpyTHaTa WMHBECTHUIUS B JH3UHTOB JIOTOBOpP € CyMara Ha
MUHUMAJTHUTE JIM3WHTOBM IUIAIIAHUS W HErapaHTUpaHaTa OCTaThYHA CTOMHOCT, HA4yUCJICHA 3a
musuHTOoAaTeNs. [lpuxoauTe OT TMXBY MO JIM3WHTOBH oTlepanuy ((PHHAHCOBHAT JOXOM) CE€ Pa3IpeaesiT
3a CpOKa Ha JM3WHTOBHS JIOTOBOP W CE€ MPHU3HABAT Ha 0a3aTa Ha KOHCTAHTHA MEPUOIWYHA HOpMa Ha
BB3BPAIIAEMOCT OT HETHATA MHBECTHUIIUS HA TU3UHTOIATEIS.

BCI/IHKI/I pa3xozux1 10 3a€MH, KOUTO ILI/IpeKTHO Mmorart ga 619IlaT OTHECCHU KbM 3aKYHYBaH€TO, CTpOI/ITeJICTBOTO NJIn
MIPOM3BOACTBOTO HA €IMH OTTOBAPSI] Ha YCIOBUATA aKTHB, CE€ KaUTAIN3UPAT Ipe3 Meproa, B KOWTO ce 0YaKBa
aKTUBBT J1a ObJie 3aBBPIICH U MPUBEICH B TOTOBHOCT 32 M3MOJ3BaHe MK Npoxaxoa. OcraHanuTe pa3xoau Mo
3aeMH CJI€JIBa JIa Ce IIPHU3HABAT KaToO pasXoJ 3a MEepHojia, B KONTO ca Bh3HUKHAIIM, B OTUETA 3a JTOXOJIUTE Ha pe
,»®UHAHCOBU Pa3xoau’”.

Korato ca IMMOJIy4Y€HHU 3aCMU 6e3 KOHKPCETHO LECJICBO NMPECAHA3HAYCHUEC U TC Ca U3IIOJI3BAHU 3a HpI/IILO6I/IBaHCTO Ha
€AWH OTTOBapsIll Ha YCIIOBHUATA aKTHUB, pasMEPBHT Ha pasxOoaUTE 110 3a€MU, KOUTO MOrarT Jia C€ KaltuTajiusnpar, c€
OIIPECACIIA Ype€3 MNpuIaraHe Ha IPOUHCHT Ha KallWTalu3alusd KbM pasxOodUuTE IO TO3U aKTHB. HpOLleHT”bT Ha
Kanmurajan3anusa € CpCaAHOIPETErICHATa BEJIMUMHA Ha pa3sXoaAnuTe 1O 3a€MHU, OTHECCCHU KbM 3aCMUTC Ha prnaTa,
KOUTO Ca HEIoracCHu mnpe€3 nepuoaa, KaTro C€ H3KII0YaT 3aCMHUTE, IIOJIYUYCHU CHEIUAIIHO 3a HEJIUTE Ha
HpI/II[06I/IBaHC Ha €IMH OTroBapAll Ha YCIIOBUATA aKTHUB.

b. Takcy U1 KOMHCHOHH

HpI/IXOIlI/ITe " pa3xoauTe OT TAKCU U KOMHMCHUOHU, KOUTO Ca HEPA3JC/IHA 4aCT OT e(beKTI/IBHI/IH JIMXBCH ITPOLICHT 3a
(I)I/IHaHCOB AKTHUB HUJIM ITaCHUB CE€ BKJIIOYBAT B U3YHCIICHUCTO Ha e(i)eKTI/IBHI/IH JINXBCH ITPOLICHT.

I[pyTPITC pa3xoau 3a TaKCU U KOMHUCHUOHH, CBbpP3aHU OCHOBHO C 0aHKOBU yCiyru, c€ nmpu3HaBar € IMOJTY4aBaHCTO
Ha CbOTBETHUTEC YCIIYT'U.

B. busHec kKOMOMHALIMY M PeNyTAIIAS

Bceunuku 0usHec KOM6I/IH8,I_II/II/I CC OTHYUTAT CYCTOBOJAHO 1O METOJa HA MMOKYIIKAaTa, KOWTO BKIIFOUBA MMpU3HAaBaHC Ha
pasrpaHUYuMHUTE AKTHBU W IIaCUBU Ha HpI/IIlOGI/ITOTO APYXKECTBO, BKIIOYUTCIHO YCJIOBHUTC 3aABbJIKCHUA,
HC3aBHCHUMO JaJIM TC Ca omun IMPpU3HATHU BbB (I)I/IHaHCOBI/ITe OTUCTHU IIpean HpI/I,Z[O6I/IBaHeTO. HpI/I IIbPBOHAYAIIHOTO
IMPpU3HaBaHC aKTUBUTC U ITACUBUTC Ha HpI/II[O6I/ITOTO ABHICPHO NMPEANPUATHE Ca BKIIIOYCHU B KOHCOJUIUPAHUA
OaJlaHC Mo TIXHa CIipaBCJIMBa CTOI‘;IHOCT, KOsATO CJIY’KH KaTO 0aza3a IOoCJICABANIO OLICHABAHE B CbOTBETCTBHUE CHC
CUCTOBOJHATa IIOJIMTHKA Ha prnaTa. PCHYTaHI/IHTa CC IpU3HaBa CJICA ONPEACIAHC HAa BCUYKU pa3rpaHUInuMHU
HaMaTCpUuaJiHU aKTUBH.

[Tonoxxkurennara penmyTarusi NMPECTaBIsABa MPEBUIIICHHETO Ha IeHaTa Ha NpUIOOMBAHE HaJ CIpaBeIMBaTa
CTOWHOCT Ha Jieja Ha ['pynaTa B pasrpaHUUYMMUTE HETHU aKTHBH Ha MPUAOO0MBAHOTO JPYKECTBO KbM JlaTaTa Ha
npunoOuBane. Besiko mpeBuilieHHe Ha pa3rpaHUYMMHUTE HETHH aKTUBY HaJl IIeHaTa Ha MPUI00UBaHe ce MPU3HaBa
B OT4era 3a JI0XOAUTE HEMOCPEACTBEHO CJIE TPHI00MBAHETO.

[Ipu 6uzHec koMOMHaLMS, TOCTUTHATA Ha eTamy, [ pynara npeoleHsBa AbPKaHOTO MPeJH KalUTaIoBO y4acTHE B
NpUA0OMBaHOTO MPEANPHUITHE IO CIIPaBEJIMBa CTOWHOCT KBbM Jarara Ha npujaoOuBaHe (T.e. KbM JaraTta Ha
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npuaoOMBaHe HAa KOHTPOJ) M MPU3HABA MTPOM3THYAIIATA ITedandara il 3aryoara, ako MMa TaKuBa, B Iedanoara
wm 3arybata. Cymmre, MpU3HATH B JPYTHUS BCEOOXBATEH JOXOA OT ISUIOBO y4YacTHE B TPHIOOHMBAHOTO
NpeAnpHUsITHE TIPEIU AaTaTa Ha MPUI0oOMBaHe HAa KOHTPOJ, ce MpU3HaBaT Ha chiiaTta 0asa, KakTo ako ['pymnara ce
€ 0cBOOOIMIIa IUPEKTHO OT ABP)KAHOTO NMPEAH KAlUTATIOBO YIacTHe.

AKO TbPBOHAYATHOTO CYETOBOJAHO OTYHUTaHE HA OM3HEC KOMOMHALUATA HE € MPUKIIIOYCHO 10 Kpasi Ha OTYETHHUS
Iepuoj, B KOWTO c€ OCBIIECTBsIBA KOMOMHAIMATA, |’ pynara oT4uTa IPOBU30PHU CYMH 3a CTaTUUTE, 33 KOUTO
OTYUTAHETO HE € mpukiroumio. [Ipe3 nepruona Ha oleHsIBaHe, KOWTO HE MOJKE /1a HaJBHILABA €JHA TOJMHA OT
JaTarta Ha IpuaoOuBaHe, I pynara Kopurupa cbe 3aJHa 1aTa Te31 IPOBU30PHU CYMH WM IPU3HABA AOIbIHUTEIHH
aKTUBM WIM [IACHBH, 32 Jla OTPa3M HOBaTa IojgydeHa nHopmauus 3a (pakTuTe U 0OCTOSTENCTBATa, KOUTO Ca
CBILECTBYBAJIH KbM JaTaTa Ha NpUA00MBaHE U, aKO ca OMIIM U3BECTHH, IIIsXa J1a IOBJIMSAT Ha OLICHKATa HA CYMUTE,
IPU3HATH KbM Ta3M JaTa. Besko Bb3HarpakaeHue moj yciaoBue, ABDKUMO OT NpUaoOuBaIus, ce IpU3HaBa 110
CIpaBeliBa CTOMHOCT KbM JaraTa Ha TNpuaoOMBaHe M C€ BKIIOYBA KaTO 4YacT OT MPEXBHPICHOTO
BBb3HArpaXAeHHUE B 3aMsHA HA MPUI00UBaHOTO npeanpusitre. [lociaensaimy npoMeHy B ClipaBeaiuBaTa CTOMHOCT
Ha BB3HArPaXICHUETO IIOA YCIOBHE, KOETO € KIacH(pHUUUPAaHO KAaTO aKTUB WM IACUB, C€ NpPU3HABaT B
chOTBETCTBUE ¢ H3UcKkBaHUATa Ha MCC 39 , ®uHaHCOBM WHCTPYMEHTHU: NpPU3HABAaHE M OLICHSABaHE WM B
neyanbara Wiy 3arydarta Wid KaTo IPOMsIHA B APYTUsl BCEOOXBAaTeH A0XO0A. AKO Bb3HArpa)XI€HUETO MO yCIOBUE
€ KiIacuHuIUpaHo KaTo cCOOCTBEH KaIuTall, TO He Ce IPEOLIEHABA 0 OKOHYATEITHOTO MYy YPEKAaHE B COOCTBEHUS
kanuTan. [IpomeHu B crpaBeasnBaTa CTOMHOCT Ha BB3HATPAKIACHUETO TIOJ] yCJIOBHE, KOWTO MpeACTaBIsABAT
IPOBU30PHU CYMH IIpe3 MEpHoJia Ha OLEHSIBAHE, CE OTPAa3siBaT PETPOCIEKTHBHO 3a CMETKAa Ha peIyTalusiTa.
buznec xomOuHanmu, ockiiecTBeHy npenu 1 sHyapu 2010 1., ca OTYETEHH CBITIACHO IMpEIUIIHATa BepcHs Ha
MC®O 3.

I'. lanbIy BLPXY /10X01Q

PaSXOI[I/ITe 3a JaHbIU, IIPU3HATU B revagbara Wid 3ary6aTa, BKJIFOYBAT CyMaTa Ha OTCPOYUYCHUTC U TCKYyLIU
JaHbIM, KOUTO HE Ca IPU3HATH B APYTIUsd BCeoOXBaTeH J0X04 W OIUPEKTHO B COOCTBEHMS KaruTal.

Texymure JaHbYHU AKTUBHM M/MJIM NIACHBU MPEICTABIISABAT TE3U 3aIbJDKEHUS] KbM WIN B3€MaHUs OT JaHbYHUTE
MHCTUTYLIMH, OTHACAILM CE 32 TEKYIIH WIM IPEAXOJHHA OTYETHHU NEPUOJIH, KOUTO HE Ca IJIATEHU KbM JaTara Ha
¢unaHcOBUs oTUeT. TEKYIUAT NaHBK € IBIDKUM BBPXY oOjaraeMus JI0X0Jl, KOWTO ce pazinyaBa OT rmevandarta
WM 3arybara BbB (JMHAHCOBHUTE OTYETH. V3UMCIIIBAaHETO HA TEKYLIHs JaHbK € 0a3upaH Ha JaHbYHUTE CTABKU U
Ha JaHBbYHUTE 3aKOHM, KOUTO €A B CHUJIA KbM Kpasi Ha OTYETHUSI [IEPUOA.

OTCpO‘ICHI/ITe JaHbIH CC U3YUCIIABAT MO MACMBHUA MCTOJ 3a BCUYKH BPCMCHHU PA3JIUKH MCEKIAY OanaHcoBaTa
CTOMHOCT Ha aKTHMBHTC M IIaCUBUTE M TIXHATa JaHb4YHA OCHOBA. OTchqu OaHbK HE€ C€ MNpCABWXIAa NpHU
IIbPBOHAYAIIHOTO IMPU3HABAHE HA AKTHUB UJIK NTACUB, OCBCH AaKO CHLOTBETHATA TPpaH3aKIMA HE 3aciara JaHb4yHaTa ujin
CUYCTOBOJHATAa reyajuoa.

OTCpO‘IeHI/ITe NaHbYHH aKTHUBU U IMMaCUBU HE C€ NUCKOHTHUPAT. HpI/I TAXHOTO U3YHUCICHUEC CC MU3II0JI3BAT JaHbYHHU
CTaBKH, KOUTO C€ O4YaKBa Ja 6’L,I[aT IMPWJIOKHUMHU 3a NIEpHUOJia Ha pcain3daludaTa UM, IIpU yCJIOBUC Y€ TC Ca BJIC3JIU
B CWJIa UJIK € CUTYPHO, 4€ IIC BJIC3HAT B CUJIA, KbM Kpas Ha OTYCTHHA ICPUOI.

OTCpO‘IeHI/ITe JaHBbYHU ITaCHBU CC NIPU3HABAT B ITBJICH pa3MeEp.

OTcpoveHn JaHbYHY aKTUBH CE MTPU3HABAT, CAMO aKO ChIECTBYBA BEPOSITHOCT T€ J1a Ob/IaT YCBOSHU Ype3 Obaenin
oOJraraeMu IOXOIH.
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[IpomMsHaTa B OTCpOYCHHTE JAaHBYHH aKTUBH WV IACHBH CE MTPU3HABA KATO KOMIIOHEHT OT TAHBYHUS MTPHXO]T HITH
pas3xo] B reyandara WM 3aryoara, OCBEH aKo Te€ HE ca CBbP3BaHU C MMO3UINH, MPU3HATH B APYTHS BCEOOXBATEH
Joxo]1 (Harp. IPeoIeHKa Ha 3eMsl) WM TUPEKTHO B COOCTBEHUS KAITUTAI, TPH KOETO ChOTBETHHUAT OTCPOUYCH TaHBK
ce TIpU3HaBa B IPYTHUS BCEOOXBATEH TOXOJ WM B COOCTBEHHS KaITUTAI.

9. AbarorpaiiHu aKTUBH

9.1 IbarorpaiiHu MaTepUaJIHN AKTHUBH

ITvpeonauanno npuoodugane
IIbpBOHAYAIHOTO OIIEHSIBaHE HA ABJITOTPAHUTE MaTepUaIHU aKTUBU CE€ U3BBHPIIBA:

e [lo mena Ha npumoOUBaHe, KOSITO BKIIOYBA: MMOKYITHATA IIeHA (BKJI. MUTa U HEBH3CTAHOBUMH JAaHBIIH),
BCHUYKH NPEKH pa3xodu 3a MPUBEKIAHE Ha AAJCH aKTHB B PAOOTHO CBHCTOSIHUE B CHOTBETCTBHE C
NpeHa3HaYeHUETO MY - 38 aKTUBH MIPUJOOUTH OT BHHITHN N3TOYHHIIN;

e [lo crpaBenyBa CTOMHOCT: 3a MOJIydEHHUTE B PE3yaTaT HA O€3Bb3ME3/IHA CIENKA;

e [lo omeHka: mpueTa OT ChbJa, ¥ BCUUKU MPEKH Pa3XOAM 3a MPHUBEXJAHE Ha AaJCH aKTHB B PabOTHO
CBCTOSIHUE B CHOTBETCTBHE C MPEIHA3HAUYCHUETO MY - 32 IIOJIy4YCHH aKTHUBH KaTO allopTHa BHOCKA.

[ ]

AKTHUBH, 4MSTO IIeHA Ha MpU00MBaHE € eKBUBAJICHTHA WK HaABuIIaBa 700 nB., ce KaUTAIU3UPAT.

Ilocneosawo oyensngane

[Mocnenpamoro oueHsBaHE Ha IBIATOTPAHHUTE MATEpPUATHW aKTHBU CE€ M3BBPIIBA IO IICHA HAa NpPUA0OWBaHE,
HaMaJieHa C HaTpyIaHWTe aMOPTH3aLUH 1 3aryou oT ooesnenka. HanpasenuTe 00e31eHKH ce 0TYMTAT KaTO Pa3Xxo
Y Cce IIPU3HABAaT B OTYETA 3a JOXOAUTE 32 CHbOTBETHHS MIEPUO/I.

[TocnenBamioTo OleHsABaHE HA ABATOTPANHUTE MaTepUATHN aKTUBH CE U3BBPIIIBA IO IIPEOIIEHEHA CTOMHOCT, KOATO
€ paBHa Ha CIIpaBeIMBAaTa CTOMHOCT KbM JaTaTa Ha MPEOIeHKaTa, HaMalleHa ¢ HATPYHaHHUTE B TOCJIEIICTBUE
aMOPTHU3aIUH U 3ary0Hu OT 00e3ICHKa.

Ilocneosawyu paszxoou

[locnenBamu pa3xoau 3a peMOHT M TOIIPHKKA C€ OTpa3siBaT B OTYETa 3a JOXOAUTe KbM MOMEHTa Ha
W3BBPIIBAHETO MM, OCBEH aKO HSIMa SICHM JIOKA3aTeJICTBA, Y€ HM3BBPIIBAHETO UM IIE JIOBEJAC 1O YBEIMUYCHH
WKOHOMUYECKH W3TOJM OT M3IOJI3BAHETO HA aKTHBAa. ToraBa Te3W Pa3xoJH Ce KamUTAIU3WpaT KbM OTYETHATA
CTOMHOCT Ha aKTHBA.

Omnuceane

OTnucBaHEeTO Ha Z[’LJ'IFOTpafIHPI MaTepuaiHAu aKTHUBHU OT OanaHca e npu r[po;[a>K6a HJIX KOrato aKTHUBBLT
OKOHYAaTCIIHO 6’[)216 HU3BCICH OT YHOTpe6a " CJI€a OTIIMCBAHETO MY HE C€ OYAaKBAT HUKAKBU APYT'd UKOHOMHUYCCKHU
HU3rojau.

[leuanOaTa unm 3arybara oT mpogax0OaTa Ha UMOTH, MAILIMHU ¥ CHOPBKEHHUS CE ONPEACII KaTo pa3iiuKa MEXIy
HOCTBIUICHUSATA OT poJakbaTa 1 GajaHcoBaTa CTOMHOCT Ha aKTUBA U C€ IPU3HABA B OTYETA 32 JOXOIMUTE HA Pex
,Ileuan6a/ 3aryda ot npogax6a Ha HETeKyIIH aKTHBH .

A. MeTtoau Ha aMOpTU3ALUSA

I pynara mnpuijara JUHCCH MCTO/J Ha aMOpTU3alus. AMOpTI/ISI/IpaHeTO Ha aKTHUBUTC 3aIl04Ba OT MECCla CJcaBalll

MeEc€la Ha HpI/I,Z[O6I/IBaH€TO HM. 3€M$ITa 1 aKTUBUTE, B [IPOLEC HA U3TPAKIAHC HE CC aMOPTU3HUPAT. HOJ’IGSHI/IH KHUBOT
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TI0 TPYITH aKTHUBH € ChoOpa3eH ¢: (PM3NIECKOTO M3HOCBaHe, crienr(uKaTa Ha 000pyIBaHETO, OBICIINTE HAMEPEHUS
3a ynotpeba U ¢ IpenoiaraeMoTo MOPAITHO OCTapsIBaHe.

OHpCI[CJ'IeHI/Iﬂ TIOJIE3CH JKUBOT 110 I'PYIIN aKTHUBHU € KAKTO CJICABA:

MATEPHUAJIHU AKTUBHU | MNOJIE3EH ) KUBOT
Crpagu 25-50 roguHn
MarmmHu 1 ChOPBKEHUS 3 —27 roguHn
TpancniopTHu cpeacrTaa 4 — 10 ronuHu
CronaHCKH UHBEHTAp 3 — 8 ronuHu
Kommotpu 2 — 3 ronuHu

b. O6e3uenka

ITpu u3uucIsABaHe pa3Mepa Ha obe3leHKaTa ce AeuHUpa Ha-MakaTa pasrpaHHuuMa Tpyra akTHBH, 3@ KOSTO
Morat Ja ObIaT ONPENCICHH CAaMOCTOSTEIHH MApUYHH TMOTOIHM (SIWHMIA, TeHEpUpalla MapuyHd MmoToiu). B
pe3yJITaT Ha TOBA HAKOM OT aKTUBHUTE IMOJIJICKAT Ha TECT 32 00€3IICHKA Ha WHAMBHyaaHa 0a3a, a Ipyry - Ha 0a3a
Ha eIMHHMIIA, TCHEPHUPAIIa MTAPUIHH MOTOIIH.

Bcewukn akTBY M €IMHUIM, TE€HEPHUPAIIH MAPUIHH MTOTOIM, C€ TECTBAT 3a 00E3I[eHKA TIOHE BEAHBK TOJUIIHO.
Benuku npyry OTHEIHM aKTHBY WU €MHUIIM, TeHEPHUPAIIX TAPUYHU TIOTOLM, CE TECTBAT 3a 00E3IICHKa, KOraTo
CHOUTHS WM TPOMSHA B OOCTOSITENICTBATa MHIMKHPAT, Ye TsIXHATa OajaHCcOBa CTOMHOCT HE MOXeE Jla Obje
BH3CTaHOBCHA.

3a 3aryba oT o0e3LeHKa ce NMpHU3HaBa CyMara, ¢ KOATO OallaHcOBaTa CTOWHOCT HAa AAJEeH aKTUB WIM €IWHHIA,
reHepupaiia MapuyHd IIOTOLM, IPEBHIIABa BH3CTAHOBUMATa MM CTOMHOCT, KOSTO € I[O-BHCOKaTa OT
CIpaBeIMBaTa CTOMHOCT, HaMaJeHa C Pa3XoAWTe MO MpoaaxOa Ha NajJeH aKTUB, U HEroBaTa CTOWHOCT B
ynoTpeba. 3a fa onpeneny CTOMHOCTTa B ynoTpeda, ppbKOBOACTBOTO Ha [ pynara n3umcisiBa O4akBaHUTE ObACIIN
MapUYHU [TOTOIIX 32 BCSAKA €MHUIIA, TEHEPUpAIIla TAPUYHH [TOTOIIH, ¥ ONPEAesIs MOAXO SN TUCKOHTOB (akTop
C LIeJ KaJIKyJIMpaHe Ha HAcTOosIIaTa CTOWHOCT Ha Te3W MapHUyYHU MOTOIM. JJaHHUTE, N3MOI3BaHH IIPU TECTBAHETO
3a o0e3leHKa, ce 0a3upar Ha mocienHust ox1o0peH OrwopkeT Ha ['pynara, Kopurupad npyu HEOOXOAMMOCT C Lel
eNMMUHHpaHe Ha edeKTa OT OBJCIIU peopraHr3allii U 3HAYUTEIHU MOJOOpEeHUs] Ha aKTUBHU. J[MCKOHTOBHTE
(axTopu ce onpenensT 3a BCsKa OTACTHA eIUHUIA, TeHepHUpalla IapuyHH MOTOLH, U OTPa3siBaT ChbOTBETHUS UM
PHUCKOB mpodwII, OIIEHEH OT PHKOBOACTBOTO Ha [ pymara.

9.2 IbarorpaiiHy HeMaTepPUATHA AKTHBH

Hemarepuanau akTBY (pa3rpaHUYUMU HETIAPUYHU aKTHUBH) C€ TIPU3HABAT, KOTATO € BEPOSTHO MPEATPUITHETO
Jla TIOJTY9H OYaKBAaHUTE O'BJIEIITN HKOHOMHYECKH U3TO/IH, KOUTO Ca CBBP3aHM C TE3W aKTHBH M CTOHHOCTTA Ha
aKTHBa MOXe J1a ObJIe onpeiesieHa HaaeK/1HO. ToBa H3UCKBAHE CE MpHJIara u KbM Pa3xouTe, HapaBeHU
BIIOCJIEICTBUE 32 Pa3IIUPSABAHETO, 3aMsHATA HA YacT OT aKTUBA WX NMoAJpbkKaTa My.Ilocnensaioro
OIICHSIBaHE CE M3BBPIIIBA I10 [IEHA Ha NMPUJI00UBaHe, HAMAaJICHa C HATPYIaHUTEe aMOPTHU3aIUHU U 3ary0u OT
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0663HCHK3. HaHpaBCHI/ITC O6C3HCHKI/I CC€ OTYHTAT KaTO pas3xoJ U C€ IIPpHU3HABAT B OTYECTA 3a JOXOOUTE 3a
CBHOTBETHUA IIEPUOI.

AMOpTI/ISaHI/IHTa CC M3YHCIIIBA, KaTO CC M3II0JI3BA JIMHEHHHAT METOJI BBPXY OLCHCHHS IOJIE3CH CPOK HAa T'OAHOCT
Ha OTACIIHUTC aKTHBH, KAKTO CJICIBA:

HEMATEPUAJIHU AKTUBHU | IIOJIE3EH )KUBOT

Codryep 2-6 ToguHN

Hpyru 5 - 7 ropuHU

[leyanOata mnm 3arybata oT mpojakOara Ha HeEMAaTepUaIHU AKTHBU CE€ OIpEAeNs KaTo pas3ihKa MExXIy
NOCTBIUICHUSATA OT MpojakOaTa M OasaHcoBaTa CTOMHOCT Ha aKTHBHUTE M CE OTPa3sBa B OTYETA 3a JJOXOIUTE Ha
pen ,,Ileqan6a/3aryba ot mpomaxxOa Ha HETEKYIIH aKTUBH .

N30paHusT npar Ha ChIECTBCHOCT 32 HEMaTepUaIHUTE aKTUBH Ha Tpymara ¢ B pa3mep Ha 700 JiB.

9.3 UnBecTUIIMOHHU MMOTH

prnaTa OTYHUTA KaTO MHBCCTUIIMOHHU UMOTH 3€EMs W/WAIIN CT paar, KOUTO CC OIbPiKAT 3a IOJIydaBaHC HA IMMPUXOOU
OT HaeM H /WITH 3a YBEJIIMYCHUE Ha KallyTalia, 1o MoA€jia Ha ClipaBeAjiMiBaTa CTOMHOCT.

WMHBeCTUIIMOHHUTE MMOTH C€ OLEHSBAaT IbPBOHAYAIHO MO CE0ECTOMHOCT, BKIIOYBAIlla IMOKyMHATa lLieHa H
BCSIKAKBH Pa3XOJH, KOUTO Ca MPSKO CBbP3aHU C UHBECTHUIIMOHHUS UMOT, HAIPUMEP XOHOPApH 3a IIPaBHU YCIYIH,
JTaHBLIX O MPEXBBPISTHE HA IMOTA U APYTH Pa3XO0H MO cenkaTa. IHBECTUIIMOHHUTE UMOTH CE IPEOLICHSIBAT Ha
rojuIHa 6a3a u ce BKII0YBAT B 0TYETa 32 (PUHAHCOBOTO CHCTOSHHE I10 Ia3apHUTE UM cTOWHOCTH. Te ce onpenensr
OT HE3aBUCUMH OLICHUTEJIHU ¢ MpodecroHanHa KpanupuKanys 1 3HaYuTeJIeH NpoheCHOHANICH ONTUT B 3aBUCUMOCT
OT XapaKkTepa U MECTOHAX0XKICHUETO HAa MHBECTUIIMOHHUTE UMOTH, Oa3upaiiky ce Ha JOKa3aTeJICTBA 3a a3apHUTE
YCIIOBHSL.

Besika nevan6a win 3aryba ot npoMsiHa B CIIpaBe/InBaTa CTOMHOCT WM OT IPpOjiak0a Ha JajIeH HHBECTHIIMOHEH
UMOT ce TIpu3HaBa He3a0aBHO B revanbara win 3aryoara .

9.4 Penyrauus

Penyranusita npeacraBisBa ObJeUTe HKOHOMHUYECKH TIOJ3H, MPOU3THYAIN OT JIPYTH aKTUBH, TPUAOOUTH B
Ou3HeC KOMOMHAIMS, KOUTO HE Ca MHAWBUAYAJIHO HACHTU(GHUIUPAHU U IPU3HATH OTIENHO. 3a LIEINTE HA TECTa 3a
o0e3IeHKa permyTanuaTa ce paslpeneist KbM BCAKa €Ha €JUHHIIA, TeHepHupala MapuyHd MoToIH, Ha ['pymaTa
(umu rpyma OT eJAMHUIM, TEHepUpalld TaphuYHU IOTOIM), KOSTO C€ OYakBa Ja HWMa IOJI3U OT OW3HeC
KOMOMHanusATa, HE3aBHUCUMO OT TOBa NI JAPYT'M aKTHBM WJIM TaCMBH Ha NPHUIOOUTOTO JAPYKECTBO ca
pasmpesieNieHd KbM Te3W CJUHHIM. Penyranmsra ce OIEHsSBa 1O CTOWHOCT Ha INMpPHJIO0OMBAaHE, HaMalleHa C
HaTpyNaHUTe 3aryOn OT 00e3LeHKA.

HpI/I OTIIMCBAHC Ha €AWHHUIA, TCHEpUpalla IMapuiHUu IMOTOUH, CbOTBETHATA YaCT OT pflyTanudaTa C€ BKIIOYBaA B
OIMPEACIIAHCTO HA rnevandaTa uin 3ary6aTa OT OTIIMCBAHCTO.
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10. Bb3HarpaxaeHusi Ha NepCcoHAIA
* [lnanoee 3a dehunupanu 6HOCKU

HpaBI/ITeHCTBOTO Ha PGHY6J'II/IK3 E’I)J'Il"apI/ISI HOCH OTTOBOPHOCTTA 3a OCUT'YPABAHCTO HAa 3aKOHOBUA MUHUMAJICH ITpar
Ha IICHCHUH 110 IIJIAaHOBEC 3a I{e(l)I/IHI/IpaHI/I BHOCKH. Pa3xoaure 1mo aHra)kKuMeHTa Ha prnaTa Ja mpEBEXKIa BHOCKHU 1O
IIJIAaHOBETE 3a ):[e(pI/IHI/IpaHI/I BHOCKH C€ IIpHU3HaBaT B Oruera 3a TOXOUTE IIpU TAXHOTO Bb3HHUKBAHE.

* [Inamen zoouwien omnyck

prnaTa IprU3HaBa KaTo 3adbJDKCHUE HCAWCKOHTHpaHaTa CyMa Ha OLICHCHHUTE pas3Xxodu IO IUIATCH TOAUILICH
OTITYCK, OYaKBaHHU J1a 6’BILaT 3aIlJIATCHU Ha CIIYKUTCIUTE B 3aMAHA Ha TPpyda UM IPE3 USMUHAJINA OTYETCH IEPHUOI.

* JIpyeu 0va2ocpounu 00xo0u

I'pynara mMa 3agbDKCHHE 3a W3IUIALIAHE HA JOXOMM IIPH HAIlyCKaHE Ha TEe3H CBOM CIIY)KUTEIH, KOUTO Ce
MIEHCUOHUPAT B rpyIara, B ChOTBETCTBUE C U3UCKBaHUATA Ha Wwi.222, an.3 ot Kogekca Ha Tpyna, a HUMEHHO: IIpU
IpeKpaTsiBaHe Ha TPYAOBOTO INPOBOOTHOIIEHHE (HE3aBUCHMO OT OCHOBAaHMETO) C PaOOTHMK/CITY>KUTEN ClIeN
npuaoOuUBaHe PaBO HA MEHCHS 332 OCUTYPUTEJICH CTaX U BB3pacT I'pynara My ObJDKU 00€3IIeTeHHE B pa3Mep Ha
OpYTHOTO My TPYJOBO Bb3HArpaxJICHHE 3a CPOK OT J(Ba Mecella (3a LIeCT Mecella, ako paOOTHUKBT € paboTUlI B
OPEANPUITUETO Tpen nocieannuTe 10 roquHr OT TPYJIOBUS CU CTaX).

KoM JaTraTa Ha Oamanca prnaTa orpeacisa HacTosdaara CTOMHOCT Ha 3adbJKCHHUSITA KaTO II0JI3Ba AKTIOCp 4pe3
Ipujiaran€ Ha KpE€AUTHUA METO Ha IIPOrHO3HUTE CAUHUIIU.

11. ®uHAHCOBU AKTHBHU H NaCHUBH
11.1 MuBecTHIMHU B ABJTOTPAHHH (PMHAHCOBH aKTHBH

WNuBecTnnmu B IbIIEPHU JIPYKECTBA CE€ OIEHABAT MO CEOSCTOWHOCT B MHAMBHIYyaTHHS OTUET Ha JIPYKECTBOTO
Malka.

IIpenmpusarus, B KOUTO APY’KECTBOTO — Malka qbp>ku Mexay 20% u 50% ot mpaBarta Ha riaac 1 MOKe Jja OKa3Ba
3HAYUTEITHO BIMSHUE, HO HE U JIa YIPaXKHSABA KOHTPOIHH (QYHKIIMH, CE CMATAT 32 aCOIIMUPAHU JIPY>KECTBA.

IIpennpusarus, B KOUTO APYKECTBOTO — Malika AbpxkH Mexay 20% u 50% ot npaBarta Ha riac 1 MOXe Ja OKa3Ba
3HAYUTENTHO BIMSHUE U J1a YIPAXKHSBA KOHTPOJIHHU (DYHKIINH, C€ CMATAT 3a JBIIEPHU JPY>KECTBA.

ITo merona Ha coOOCTBEHMSI KallUTajdl WHBECTHIMATA B ACOIMHPAHO TPEANPUSATHE CE€ OTYMTAa B OTYETa 3a
(MHAHCOBOTO CHCTOSIHUE T10 IIeHa Ha MPUA00MBaHe, IUIFOC POMEHHTE B Jienia Ha ['pynaTta B HETHUTE aKTHBU Ha
ACOLMUPAHOTO MpeNNpusITHE cliea npuaoduBaHeTo. Penyranusara, cCBbp3aHa ¢ aCOLMUPAHOTO MPEANPHUITHE, CE
BKJIIOYBAa B OajaHCOBaTa CTOMHOCT Ha MHBECTHLUATa U HE ce amoprusupa.Oryera 3a BceOOXBATHUS J1OXO[
oTpassiBa Jejia OT Pe3yJITaTHTE OT JIeHHOCTTa Ha aCOUMUPAHOTO Npeanpuarue. JensbT oT neyandara ce mokassa
Ha JIMlIeBaTa CTpaHa Ha OTdera.
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11.2.@unancoeu akmueu u nacueu cvenacno MCPO 9

» [Ipu3HaBaHe u oTHIHCBAHE

DuHAHCOBUTE aKTUBH U ((MHAHCOBUTE NTACHBH CE TIPU3HABAT, KOTaTo J[py»KECTBOTO CTaHE CTpaHa 110 JOTOBOPHUTE
YCIIOBUS Ha (DUHAHCOBHS MHCTPYMEHT.

DHUHAHCOBUTE AKTHBHU CE OTIIUCBAT, KOIraTO JOTOBOPHUTE IIpaBa BbPXY MAPpUIHUTEC IOTOLHU OT (bI/IHaHCOBI/ISI AKTHUB
HU3THUYaT UJIN KOTraTo (1)I/IH3HCOBI/I$IT AKTHUB U IO ChIISCCTBO BCUYKU PUCKOBE U U3roax C€ NPCXBbPJIIAT.

DuHaHCOBUTE ITACHUBH CE OTIIUCBAT, KOT'AaTO 3aAbJLDKCHUCTO, ITIOCOYCHO B JOroBOpa, € U3IMBJIHECHO, € OTMCHCHO HUJIHU
CPOKBT MY € U3TCKDJI.

» Kinacudukauus ¥ nbpBOHAYAIHO OLIcHsIBAHE HA (UHAHCOBU AKTHUBHU

[TepBOHAUaNHO ()MHAHCOBHUTE AKTHUBH CE€ OTYMTAT IO CIpPaBEAJIMBa CTOMHOCT, KOPUTHpaHA C Pa3xomuTe II0
cllesIKaTa, ¢ U3KIII0UYeHHEe Ha (DMHAHCOBHUTE aKTHBHU IIO CIpaBeJIMBa CTOMHOCT Ipe3 neuandaTa wiM 3arybara u
TBPrOBCKUTE B3€MaHUS, KOUTO HE ChIABP)KAT CHLICCTBEH (PMHAHCOB KOMIIOHEHT. [IbpBOHa4YanmHaTa OLIEHKA Ha
(buHaHCOBUTE aKTHBHU IO CIIPaBEAIMBa CTOMHOCT Ipe3 nevyandaTa Wi 3arybara He ce KOpUrupa ¢ pa3xoauTe Mo
CeJKaTa, KOUTO C€ OTYMTAT KaTo TEKYLIH pa3xoau. [IbpBoHauanHaTa OlleHKa Ha ThPTrOBCKUTE B3€MaHUsI, KOUTO
HE ChIbPKAT CHINECTBEH (PMHAHCOB KOMITOHEHT TPECTaBIABA IIeHaTa Ha caenkara cpriiacHo MCDO 15.

B 3aBucuMMOCT OT HauMHA Ha mocjeaBanio OTYUTAHE, q)HHaHCOBI/ITe aAKTHUBHU CC KJ'IaCI/I(I)I/IHI/IpaT B €1HaA OT
CJICOHUTE KaTCTOPUM:

e (HMHAHCOBM aKTWBH IO CIIPaBEAJIMBA CTOHHOCT Mpe3 Nevyandara uii 3aryoara;
e (hMHAHCOBH aKTHBH I10 CIIPABE/JIUBA CTOMHOCT Mpe3 APYT BCEOOXBATEH J0X0/1 C MK Oe3 peknacuduKarms
B HeanIGaTa U1 3BFYG3T3 B 3aBUCUMOCT AaJIk Ca ABJITOBU WJIM KalTUTAJIOBU UHCTPYMCHTHU.

Knacudukanusara Ha GUHAHCOBUTE aKTUBU CE ONPE/ICIis Ha 0a3ara Ha CJICIHUTE JIBE YCIIOBUS:

L4 ouzHec MOACIBT Ha I[p}’)KeCTBOTO 3a YIIpaBJICHHUEC Ha q)HHaHCOBI/ITe AKTHUBU,
® XApAaKTCPUCTUKHUTC Ha JOTOBOPHUTC MAPUYHU IMOTOUH HA (1)I/IHaHCOBI/I$I AaKTHB.

= [TocsieaBano oueHsiBaHe HA (PMHAHCOBUTE AKTHUBHU

Tbproecku B3eMaHHA

THproBckuTe B3eMaHUS ca CyMH, ABDKMMH OT KIMEHTH 3a MPOAAJEHH CTOKM WM YCIYTH, MU3BBPIICHU B
oOuuaiiHus X0J] Ha cTonaHcKara JeiiHocT. OOMKHOBEHO Te Ce IBJIKAT 32 YpeKJaHe B KPAaThK CPOK U CIIEJOBATETTHO
ca Kimacu(UIMpaHH KaTo TEKyIIW. THPrOBCKUTE B3EMaHWs c€ INPHU3HABAT IMHPBOHAYAIHO B pa3Mep Ha
0€3yCIIOBHOTO Bb3HArpakJeHUe, OCBEH aKO ChIbpPKAT 3HAYUTEIIHN KOMIIOHEHTH Ha puHaHcupane. [pykecTBOTO
IBPKHU THPTOBCKHUTE B3€MaHUs C 1] ChOWpaHe Ha JOTOBOPHUTE MAapHYHU MOTOIM U CIEIOBATEITHO TH OIEHIBA
M0 aMOPTH3MpaHa CTOWHOCT, KAaTO M3I0JI3Ba METOJa Ha edeKkTWBHATa JHxBa./[UCKOHTHpaHe HE ce WU3BBPIIBA,
KOTaTO €(EKTHT OT HETO € HECHILECTBEH.
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DUHAHCOBY AKTUBH 110 CIIPaBeJIMBA CTOHHOCT Mpe3 nevyajgdara uiu 3aryéoara

DUHAHCOBU aKTHUBH, 32 KOUTO HE € MPHIOKUAM OU3HEC MOJIEN ,, IbP)KaHH 3a ChOMpPaHe Ha JTOTOBOPHUTE MAPHIHU
MOTOLHK* WITK OM3HEC MOJIETT ,, AbPIKAHHM 3a ChOMpaHe U Mpoaakba“, KakTo U (PMHAHCOBH AKTHBH, YUUTO JTOTOBOPHHU
HapUYHU MOTOIM HE Ca €AMHCTBEHO IUIAIAHNS HA TIaBHUIIA U JIMXBH, CE OTYUTAT I10 CIPaBEJIUBA CTOWHOCT Mpe3
nevandara wiv 3aryoara.

[IpoMenuTe B crpaBeiMBaTa CTOWHOCT Ha aKTUBUTE B Ta3M KAaTErOpHsi CE€ OTpa3sBaT B Mevandara u 3aryoarta.
CrpaBenmuBaTa CTOMHOCT Ha (DMHAHCOBUTE aKTHBH B Ta3W KAaTETOPHS CE OMPEAENs Ype3 KOTHpPaHW IIeHH Ha
aKTHBEH Ma3ap WIK Ype3 U3MO0JI3BaHEe Ha TEXHUKHU 3a OlLICHSBAaHE, B CIy4yall ue HAMa aKTHUBECH Ia3ap.

DUHAHCOBYU AKTHUBH 110 CIIPaBeJIMBA CTOHHOCT Mpe3 APYr BceoOXBaTeH J0X0/

HpyxecTBoTO 0TYMTa (PMHAHCOBUTE aKTHBH IO CIIPABEIJIMBA CTOMHOCT B PYT BCEOOXBATEH JOXO/I, aKO
aKTHBHUTE OTTOBAPAT HA CICTHUTE YCIOBUS:

e JIpyXecTBOTO ympaBiisiBa aKTUBUTE B PAMKHUTE Ha OM3HEC MOJEI, YMSTO el € 1a AbpKU (prHaHCOBHUTE
aKTHUBH, 32 J1a ChOMpa JOrOBOPHH MapUYHU MTOTOIHM U JIa TH MPO/IaBa; 1

e  (CpIIaCHO JOTOBOPHUTE YCIOBUS Ha (PMHAHCOBHUS AKTUB HA KOHKPETHHU JaTH Bb3HUKBAT ITAPHYHH TOTOLIH,
KOHUTO ca €IUHCTBEHO IUIAIIaHus Ha INIaBHULA U IUXBU BHPXY HENOraceHara cCyMa Ha IJIaBHUIIATA.

®DUHAHCOBY aKTHBHU 110 CIIPABEIJIMBA CTOMHOCT Mpe3 APYT BCEOOXBATEH JI0XO0/1 BKIIOYBAT:

e KamuTamoBu LIEHHU KHIDKA, KOUTO HE ca IbPXKaHU 3a ThPryBaHE M KOUTO JIPYKECTBOTO HEOTMEHHMO €
nU30pajio MpH IMBPBOHAYAIHO IpH3HABaHE, Ja MpPU3HAE B Ta3W KaTeropus. ToBa ca CTpaTErHYeCKH
WHBECTUIIMU U IPYKECTBOTO CUMTA Ta3u Kiacu(UKaIKs 3a MO-peIeBaHTHA.

ITIpu ocBoOOXJaBaHETO OT KalUTAaJOBM HHCTPYMEHTH OT Ta3W KaTeropusi BCsSKa CTOWHOCT, OTYETEHa B
NPEOLEHBbYHHS PE3EPB HA HHCTPYMEHTHTE c€ NpeKIacuduurpa B HepasnpeaeneHara neyanoa.

Oobe3ueHka HA (PUHAHCOBUTE AKTUBH

Hogurte n3uckBanus 3a obesnenka ceriacio MCDO 9, uznon3sar noseye nHPOpMAaIs, OpUCHTUPAHA KbM
OBJICIIETO, 32 J]a IPU3HAAT OUaKBAHUTE KPSIUTHH 3aryOu — MOJICIBT 32 ,,04aKBAHUTE KPEJAUTHU 3aryou’, KOMUTO
3aMecTBa ,,MO/IeJIa Ha MIoHeceHuTe 3aryoun, mpeacraseH 8 MCC 39.

WNHCcTpyMEeHTHTE, KOUTO IOMajaT B 00XBara HAa HOBUTE HM3UCKBaHUS, BKIIIOYBAT 3a€MU U JPYTH JIbJITOBH
(hMHAHCOBY aKTHBH, OIIEHSBAHHU 110 aMOPTHU3MPaHa CTOWHOCT / TI0 CTIpaBEAJINBA CTOMHOCT Mpe3 APYT BCeoOXBaTeH
JI0XOJ, THPrOBCKM B3€MaHUs, aKTHBH IO JOTOBOPH, IPHU3HATH U ouUeHsABaHU cbrimacHo MCOO 15, kakto u
KPEAWTHN aHTQKAMEHTH U HAKOW JOTOBOPH 3a (hMHAHCOBA rapaHius (IpU eMHUTEHTa), KOUTO HE CE€ OTUYMUTAT IO
CIIpaBeIMBa CTOMHOCT IIpe3 revandara win 3aryoara.

[Ipu3HaBaHeTO HA KPEUTHHU 3ary0Ou Bede HE 3aBHCH OT HACTHIIBAHETO HA CHOWTHE C KpeauTHA 3aryda. Bmecto
ToBa JlpyXKecTBOTO pasriexaa MO-IIMPOK CIEKThpP OT HMHpOpMauusi NpH OLEHKAaTa HAa KPEOUTHUS PUCK U
OLICHSIBAHETO HA OYAKBAHUTE KPEOUTHH 3aryOH, BKIIOUUTEIHO MUHAIN CHOUTHS, TEKYIIH yCIOBHUS, Pa3yMHH U
MOJUIBPKAIIM TPOTHO3M, KOUTO BIUSAT BHPXY OYaKBaHaTa ChOMPAaeMOCT Ha OBJCIIUTE MapUYHU MOTOIM Ha
MHCTPYMEHTA.
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IIpu nmputaraneTo Ha Ta3u MOAXOJ, HACOYEH KbM OBACIIETO, CE MTPABH pa3rpaHUUCHUE MEXIY:

e (HHAHCOBU MHCTPYMEHTH, YUETO KPESTUTHOTO KAYECTBO HE CE € BIIOIIMIO 3HAYUTEIHO CIIPSIMO MOMEHTA
Ha TbPBOHAYAITHOTO MPU3HABAHE MJIM MMAT HUCHK KpeauTeH puck (Daza 1) u

e (UHAHCOBU MHCTPYMEHTH, YUETO KPESAUTHOTO KAYECTBO CE € BJIOIIMJIO 3HAYUTEITHO CIIPSIMO MOMEHTA Ha
IIEPBOHAYATHOTO IPHU3HABAHE WIIM HAa KOUTO KPEIUTHUSA PUCK He ¢ HUCHK (Paza 2)

o ®aza 3“ oOxBama (HUHAHCOBH AKTHUBU, KOMTO MMaT OOCKTHBHHM JOKAa3aTEICTBA 3a 00€3IleHKa KbM
ordyetHata aara. HUToO equH oT GUHAHCOBUTE aKTHUBH Ha JIpy>KECTBOTO HE TIOMAia B Ta3W KaTErOpusl.

12-MeceuHn OYaKBaHM KPEIUTHU 3aryOM ce IPHU3HABAT 3a I'bpBaTa KaTeropusi, JOKATO OYaKBAHUTE 3aryOu 3a
LeNus CpoK Ha (PMHAHCOBHUTE MHCTPYMEHTH Cc€ MPU3HABAT 3a BTOpaTa Kareropus. O4akBaHUTE KPESAUTHH 3aryou
Ce ONpEeNeNAT KaTo pa3jivKaTa MeXy BCHUKH JOTOBOPHH NapUYHU [TOTOLH, KOUTO € ABJDKAT Ha JpyKecTBOTO 1
MApUYHUTE TOTOIM, KOWTO TS JEWCTBUTEIIHO OYakBa Ja Tony4w (,,1apmueH Hemoctur). Tasum pasnmka e
JUCKOHTHpPaHa 10 TbPBOHAYATHUS €)EeKTHBEH JTUXBEH MPOLEHT (WIIM C KOPUTHPAHUS CIPSIMO KpeauTa e)eKTHBEH

JIUXBEH TPOIIEHT).

N3uucnsBaHeTo Ha OYAaKBaHUTE KPEIUTHM 3aryOM ce ompenens Ha Oa3aTa Ha BEPOATHOCTHO IIpeTeryieHaTa
NpuOIU3UTEIHA OLICHKA HA KPEAUTHHUTE 3ary0u Mpe3 O4akBaHUs CPOK Ha (PMHAHCOBUTE HHCTPYMEHTH.

Jlpy’KecTBOTO IpuJIara cieaHaTa IMOJINTHKA 32 00e3IeHKa:

- q)HHaHCOBI/I AKTUBU OTYUTAHU 110 aMOpTHU3UpaHa CTOMHOCT

OuaxBanu kpeautHu 3aryou (ECL)

Kpenuren peiirunr B cieaBammTe 12 mecena
BB+ 1 no-Bucoko 0.03%
ot B+ 1o BB+ 0.20%
ot CCC+ no B+ 1.15%

3abenesicka: B cnyuail, we Hacpewnama cmpana HAMAa YCMAHOBEH DelmuHe, KAKmMo U 8 CAy4aul HAd OMCbCmeue HA CMOUHOCHU HA
KoauyecmeeHume u Kkavecmeenume nokazamenu, J[pysxcecmsomo 2u kiacucduyupa 6 mpema kamez2opusi (om CCC+ 0o B+)

= [Tapuaau cpepcTBa Mo GaHKOBH CMETKU

OuakBanu kpeautHu 3aryou (ECL)

Kpenuren peiimunr B ciaeaBammTe 12 mecena
BB+ u no-Bucoko 0.14%
ot B+ 1o BB+ 0.60%
or CCC+ no B+ 2.39 %

3abenedicka: B cayuai, ue nacpewHama Cmpana HAMA YCMAHOB8CH pPeumunz, KaKmo u 6 CAVYall HA OMCbCMEUe HA CMOUHOCMU HA
KoruyecmeeHume u kavecmeenume nokazamenu, pyocecmeomo 2u kracuguyupa 6 mpema kamezopus (om CCC+ do B+)

* TBProBCKH U IPYTY B3EMaHHUs

ﬂp}I}KCCTBOTO HM3I10JI3Ba OIPOCTECH MOAXOA IMPHU OTYUTAHETO HAa TbPTOBCKUTE U APYT'M B3EMAHUA U IIPpU3HAaBa
3ary6a oT o6e3ueHKa KaTO OYaKBaHU KPECAUTHU 33Fy6I/I 3a HeJunsa CpoK. Te OpeaACTaBIABAT OYAKBAHUAT HEAOCTUT
B IOTOBOPHUTC NMAPpHUYHHU MMOTOLU, KATO CC MMa NPCABHU/J Bb3MOXHOCTTA 3a HCU3IIbJIHCHUC BbB BCCKU MOMCHT OT

CpoKa Ha ()MHAHCOBUSI HHCTPYMEHT.

- Tekymu (HEmpOCPOYECHH) U MpocpodeHu o 150 nau
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Kopnoparusuu kiauentr — [loamoprdeiin A (MeKayHAPOIHN) 0.40% 0.76%
Kopnoparusuan kmmentu — [oamoprdeiin B (mectHm) 1.27% 2.39%
Wunusnpyanau kimnenty — [oprdeiin 0.98% 1.60%
Cebp3anu auna — [optdeiin 0.32% 0.60%
Crmcek ¢ HabmoaBany B3eMaHus — [loptdeiin 5.00% 10.00%

- mpocpoueHu Han 150 nHM — oueHSBAT ce WHIMBUAYaTHO B 3aBHCUMOCT OT OTCpEIIHATa CTpaHa
(cBBP3aHO/HECBBP3aHO JIUIIE) MIPHU OUYAKBAHU KPEIUTHU 3aryou 3a 1enus nepuoa Ha gunancoBus aktus oT 10%
10 100%.

Jpy>ecTBOTO HAMA MPOCPOUYCHH B3EMaHHUSL.

K.nacnq)mcauml H OICHABAHC HA (l)I/IHaHCOBI/ITe nmacuBH

®duHaHCOBUTE MMACUBH Ha [IPy>KECTBOTO BKIIIOYBAT MOJIYYCHU 3a€MU, THPTOBCKH M IPYTH (PUHAHCOBH 33 b/KCHUS.

@duHaHCOBUTE TMACHBU CE OICHSABAT IBPBOHAYAIHO IO CIPAaBEIIMBA CTOMHOCT W, KBIACTO € IPHIOKHMO,
ce KOpUrupar Io OTHOLIEHHE Ha Pa3XOoAuTe IO cIeKaTa, OCBEH ako J[py:KeCTBOTO He € OMpeNesio AajieH
(hMHAHCOB TTACHB KaTO OILIEHSIBAH I10 CIIPaBEJINBa CTOMHOCT Tpe3 nevanbdara u 3arybara.

DUHAHCOBUTE MTACUBU CE OLICHABAT MOCIEABAIIO [T0 aMOPTU3UPAHA CTOMHOCT, U3MOI3BallKH METO/1a Ha

e eKTHBHATA JINXBA, C M3KJIIOYCHNE HA ICPUBATUBY U (PMHAHCOBH MACHBH, KOUTO Ca OTPE/IEIICHH 3a OIICHSIBaHE
IO CIpaBeINBa CTOMHOCT Ipe3 nevyandara uin 3arydara (¢ M3KJIIOYEHUE Ha IePUBAaTUBHU (PMHAHCOBU
WHCTPYMEHTH, KOUTO Ca ONpeeNicHN 1 e)EeKTUBHU KaTO XEKUPAI] HHCTPYMEHT).

Benuku pa3xoiu CBbP3aHU C JIUXBH U, aKO € TPUJI0KKUMO, IPOMEHH B CIIpaBejiiBaTa CTOMHOCT Ha
WHCTPYMEHTA, KOUTO C€ OTYMTAT B Mevandarta win 3arydata, ce BKIIIOUYBAT BbB (DMHAHCOBUTE PA3XOIU HITH
(hMHAHCOBUTE MPUXOJIH.

ﬂepueamuslm qbuHchoeu uncmpymenmu

Benukn ACPUBATUBHU (I)I/IHaHCOBI/I HUHCTPYMCHTHU, M3IIOJI3BAHU 34 XC/DKHUPAHE, CC MPU3HABAT IIbPBOHAYAJIHO I10
CIIpaBCAJINBa CTOMHOCT H nocjeaBamo C€ OTUUTAT IO CIIpaBeJIMBa CTOMHOCT B OTYeTa 3a (l)I/IHaHCOBOTO
CbCTOSHHEC.

B CTCIICHTA, 10 KOATO XCIKHUPAHCTO € e(l)eKTI/IBHO, MNPpOMCHUTC B CIIpaBEJiMBaTa CTOMHOCT Ha ACPUBATUBUTC,
OMPEACIICHN KaTO XC/PKUpAIlW HWHCTPYMCHTHU IIpU XCHKHPAHC HAa NapUiyHU IIOTOHH, C€ OTYUHUTAT B APYTHUA
BCeoOXBaTEH J0XO0/ U CE€ BKIIFOYBAT B PE3CPBUTE 3a XCPKUPaHC HA ITaPUYIHU ITOTOLU B cobcTBenms kanuTail. Beska
Hee(beKTI/IBHOCT IpU XCKUPAMIUTC B3AUMOOTHOIICHUA CC IIPpHU3HaBa He3a0aBHO B Mevanbara uin 3ary6aTa.
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12. MaTtepuajinm 3anacu

B 3aBUCHMOCT OT CBOS XapakTep U npeaHa3HaueHHe MaTepUaIHUTe 3anmacH B JIpykecTBOTO ce nensr Ha
CJICTHUTE KaTETOPUH:

Marepuanu

HeszapbpiiieHO MPOU3BOICTBO
IIpomyxuus

Croku

A. MaTepHaJIUTe U CTOKHTE CC OLICHSBAT MO JIOCTaBHA CTOMHOCT. CroliHOCTTa UM MmpeacTaBjisiBa cymara OT

BCUYKHU pas3xodu II0 3aKyIIyBaHETO, KaKTO W APYrd pas3xoJy, HallpaB€HU BBHB BPb3Ka C HOCTABAHCTO UM OO
CECralrHoTO MCCTOIIOJIOXKCHHUE U ChCTOAHUC.

b. T'oToBaTta MpoAVKIMS € ITOCOYeHAa MO MPOU3BOJCTBEHAa CEOECTOWHOCT, MONydYeHA OT pPa3Ipe/IeICHHUTE

CYpOBHMHH, TpyJ, H3MON3BaHM MAIIMHU (aMOPTU3aLUM) M JPYrH MPSKO HEOOXOAMMH MaTepuand 3a
IIPOU3BOJICTBEHMSI IIPOLIEC.

B. Ce0ecToiiHOCTTAa HA TIPOAYKIUATA CE OMPEEIs OT CTOMHOCTTa Ha YIIOTPEOCHUTE MaTepHall, Pa3XxoanuTe 3a
npepaboTKa U APYTUTE Pa3XoAx, CBbP3aHU C IPOM3BOACTBOTO HA ChOTBETHATA MPOLYKIIHSL.

OTnucBaHeTO HA MaTepPUAJINTE M CTOKUTE NPH TSAXHOTO NOTped/ieHNne e N0 CPeIHO-TIPETErTIeHa CTOMHOCT.

He3aBT)pIIIeHOT0 MPOU3BOACTBO € ITOCOYCHO HA CHhIIHUA NPHUHIUIT KaTO rOTOBATa MMPOAYKIHUA.

KbMm Kpast Ha BCEKU OTUYETCH MCPHUOJ MATEPUATTHUTE 3al1aCu CE€ OLCHABAT I10 IMO-HHUCKaTa OT ce0eCTOMHOCTTA UM U
TAXHaTa HCTHaA pe€ajin3ycMa CTOMHOCT. CYMaTa Ha BCsKa O6C3L[CHK3 Ha MaTCpHUAIHUTC 3amacu 40 HETHATa UM
peaimzyemMa CTOHMHOCT C€ IIpU3HaBa KAaTO pa3xo/[ 3a IIepuoaa Ha 0663LIGHKaTa.

Hetnara peaim3yema CTOMHOCT MpeaACTaBIsIBa OYaKBaHaTa MpoJakHa [I€Ha Ha MaTCPUAJITHUTE 3allaCy, HaMaJICHa
C OYaKBAHHUTC pa3xoau 1o nponam6aTa. B cnyqai/'l Y€ MAaTCPHUAIHUTEC 3a11aCH Ca OunM Beue 0663HCHCHI/I J0 HETHaTa
UM peain3dycma CTOMHOCT M B IIOCIICABAIN OTYETCH nepuoJ €€ OKaxe, 4€ yCJaoBuATa JOBEIN 10 0663H€HK3.T3. HE
Ca B€UC HaAJIUIIE, TO CE€ BL3IIpUEMa HOBAaTa UM HETHA pcajiudyemMa CTOMHOCT. CYMaTa Ha Bb3CTaAaHOBABAHCTO MOXKE
Ja 6’1:,[[8 CaMoO 10 pa3MeEpa Ha OanaHcoBaTa CTOMHOCT Ha MaTCpUATHUTEC 3a11aCyu Mpean 0663H€HKaTa. CYMaTa Ha
O6paTHO BH3CTAHOBSIBAaHE Ha CTOMHOCTTA Ha MaTCpUaIHUTE 3arlacyu CE€ OTYUTA KaTO HAMAJICHHUE Ha pa3sXoauTE 3a
MaTcpualiv 3a repuoja, B KOWTO BB3HHKBA BH3CTAHOBSIBAHETO.

Hamanenuero ce oTunra Kato APYTH TCKYILIX PA3XOJH.

13. IIpoBu3uM , yCJIOBHH 3abJIKEHUS U YCJIOBHU aKTUBH

[IpoBu3uKTE Ce MPU3HABAT, KOraTO MMa BEPOSTHOCT CETAIlHM 3aIbJDKCHHS B PE3y/ITaT OT MUHAJIO ChOUTHE Ja
JTIOBENIAT JI0 U3XOJIAI TOTOK HAa pecypcu oT ['pymara u Moxke 1a ObJle HanpaBeHa HAAKIHA OIICHKA HA cyMaTa Ha
3aIbJDKEHUETO. BB3MOKHO € CpOYHOCTTA WIIM CyMaTa Ha M3XOIAIIMS IapyuieH MOTOK Ja ¢ HecurypHa. CerairHo
3aIbJDKEHUE Ce TIOpaXKJa OT HAJUYMETO HA MPABHO WIIM KOHCTPYKTHBHO 33JbJDKEHUE BCIICJICTBHEC HAa MUHAIU
ChOUTHSA, HampUMep TapaHIUHM, TpPaBHU CIOPOBE WM oOpeMeHsBamy JoroBopu. [IpoBusuure 3a
NPECTPYKTypUpaHe ce MpH3HAaBaT CaMO aKo € pa3paboTeH W TPWIOKEH NoApobeH QopmalieH TMaH 3a
MPECTPYKTYPUpPaHE WIH PHKOBOJICTBOTO € OOSIBIJIO OCHOBHUTE MOMEHTH Ha IJIaHA 3a MPECTPYKTYypUpaHe Tpes
Te3M, KOMTO Ouxa Omiu 3acernaiu. [IpoBu3nu 3a Obely 3aryon OT JSHHOCTTA HE Ce MTPU3HABAT.
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Cymara, KosTO ce NMpH3HaBa KaTo MPOBH3US, CE€ M3UMCIABA HA 0a3a Hall-Ha/JEXKJTHATa OIEHKAa HA Pa3XOJHWTE,
HEOOXOIMMH 32 YpeXkIaHe Ha CEranrHo 3aJbDKEHHE KbM Kpasi Ha OTYETHHS MEPHOJI, KaTo Ce B3eMaT B MPEIBU]L
PUCKOBETE U HECUTYPHOCTTA, CBBbP3aHU ChC CETrallHOTO 3aJlbDKeHHe. KoraTto ChIEeCTBYBAT peauiia MOJ00HU
3aIBJDKCHUS, BEPOSATHATA HEOOXOIUMOCT OT M3XOIAII IIOTOK 3a TOTacsBaHe Ha 3abDKEHUETO CE OTPEeIs, KaTo
ce OTYeTe rpynara Ha 3aJb/DKCHUATA KaTo 1su10. [IpOBU3MUTE ce NUCKOHTHPAT, KOraTo e()eKThT OT BPEMEBUTE
Pa3IUKU B CTOMHOCTTA Ha MAPUTE € 3HAUUTEIICH.

OO6e3mieTeHus OT TPETH JIMIA BHB BPH3Ka C JaICHO 33JbJDKEHHE, 32 KOUTO ['pymaTa € curypHa, ge Iie TOoIyqH, ce
MIPU3HABAT KaTO OTNIEJICH akTUB. T03M aKTUB MOXKE U J]a HE HAJIBUIIIaBa CTOMHOCTTA HA ChOTBETHATA IIPOBU3HUSL.

[IpoBusmuuTe ce mpepasriekaaT KbM Kpas Ha BCEKH OTYETEH MEPHOJ U CTOHHOCTTA MM Ce KOPHTHpa, 33 Ja ce
0Tpasu Haii-1o0paTa NpUOIN3UTETHA OlICHKA.

B ciyyaute, B KOMTO CE€ CUMTA, Y€ € MAJIKO BEPOSTHO Jia Bb3HUKHE M3XO/SI ITOTOK HA NKOHOMUYECKH PECYPCH B
pe3yINTaT Ha TEKYIIO 3aIbJDKEHIE, TACKB HE ce MTPU3HaBa. Y CJIOBHUTE MACHBH CIIE/IBA /1a CE OIICHSBAT ITOCIIEIBAIIO
0 MO-BUCOKAaTa CTOWHOCT MEXy OMKCaHaTa MO-TOpPe CPaBHUMA MPOBU3US M IIBPBOHAYAIIHO MPU3HATATA CyMa,
HaMmaJieHa C HaTpylaHaTa aMOpTH3AIHsL.

14. [lapn u napu4YHU eKBMBAJIEHTH

[TapuTe M mapu4HUTE EKBUBAJICHTU CE CHCTOST OT HAIWYHWTE Mapu B Opoi, MapuuHU CPEACTBa IO OaHKOBU
CMETKH, 0€3CpOYHH JIETIO3UTH U JICTIO3UTH 10 3 Mecena, KPaTKOCPOYHH U BUCOKOJIMKBHIHA UHBECTUIINH, KOUTO
ca JIeCHO oOpalaeMy B KOHKPETHH MApUIHU CYMH M ChIbPKaT HE3HAYUTEJIEH PUCK OT MPOMSHA B CTOWHOCTTA CH.

15. CoOcTBeH KAanUTAJI U HEKOHTPOJIMPALIO y4acTHe

OCHOBHHUSAT KamuTajl Ha I[py)KeCTBOTO OTpassiBa HOMUHaJIHAaTa CTOMHOCT Ha CMUTHPAHUTC aKIUU.

JombmautenHusT kanutal/[[peMUiHUAT pe3epB BKIOYBA PEMHH, TIONYUYEHH MPH ITHPBOHAYAIHOTO €MUTHPAHE
Ha cOOCTBEH KamuTaj. BcHuku pasxonu MO CHENKH, CBBbP3aHM C €MHTHpAaHEe Ha aKIWW, ca MPUCHagHATH OT
BHECEHUS KalluTall, HETHO OT JaHBYHU OOJICKUYEHHUS.

Hpyrure pesepBr BKIIIOYBAT 3aKOHOBH PE3EPBH, OOIIM pe3epBHU, MPEOIIEHKH Ha HETEKYIHd aKTHUBH, IedanOun u
3aryOu OT IpeolieHKa Ha (PUHAHCOBH aKTHBU Ha Pa3IoJIOKEHUE 32 MPOJaX0a 1 OT XeAKUpaHe Ha MaPUYHU TOTOLU

Hepasnpenenenara neuyanta/ Harpynanata 3aryb6a BkIIIOYBa TeKyLIMs (DUHAHCOB pe3yiTaT M HATPyNaHHUTE
neyanou ¥ HETOKPUTH 3aryOr OT MHHAJIU TOJIUHH.

3agpoKeHUATa 3a TUTAlaHe Ha TUBUCHTH Ha aKIMOHEPUTE ca BKIIOYCHHU HA Pej ,,3adb/KEHUS KbM CBBP3aHU
Ui’ B oTyeTa 32 (PMHAHCOBOTO CHCTOSIHHE, KOTATO JMBHJEHTHTE Ca OJOOpPEHU 3a paslpeesieHue OT 00II0TO
chOpaHKe Ha aKIIHOHEPHUTE TPEAU Kpasi Ha OTUYCTHHUS TEPHO/L.

Bcenukn TpaH3aKIUHU CbC CO6CTB€HI/II_II/IT€ Ha J_IPY)KGCTBOTO Ca MpeACTaBCHU OTACIIHO B OTYCTA 3a CcOOCTBEHHS
KalmuTal.

CoOCTBEHHAT KamuTall, KOHNTO HE NPUHAIJIE)KH Ha MKOHOMHYECKaTa Tpyrna /HEKOHTPOJMPAHOTO ydacTue/
MPEJICTABIISIBA YaCT OT HETHUTE aKTHUBHU /B T. 4. OT HETHUS PE3yiTaT 3a roJMHaTa/ Ha ABLICPHUTE TIPEIIPUITHS,
KOETO MOXKE 1a CC npnrmule Ha yqacn/m, KOHUTO HEC Ca HpSIKO MNJIN KOCBCHHO HpI/ITe)KaBaHI/I oT Hpe}IHpI/IHTI/IeTO—
Malka.

29



.’SYNTHETICA

MOSICHUTEJIHU ITPUJIOXXEHU S KbM MEX/IMHHM A KOHCOJIM/IMPAH ®UHAHCOB OTYET
kM 30 roum 2019r.

16. JInzuuru

16.1 OTuuTaHe HA JU3UHIOBHU AOTrOBOPHU IPHU JU3UHTOMOJIYYATES

IIpu cxirrouBane Ha JOTOBOP 3a (PMHAHCOB JIM3UHT aKTUBBT CE IIPHU3HABA B OTYETAa 332 (DMHAHCOBOTO CHCTOSHIE HA
JU3UHTOTIONyYaTesl MO MO-HUCKaTa OT JBETE CTOMHOCTH — CHpaBeajiuBaTa CTOMHOCT Ha HAeTUA aKTHUB U
HACTOSIIaTa CTOMHOCT Ha MUHUMAJTHUTE JIM3UHTOBU TUTAIIIAHUS TUTFOC HEMIPEIBUICHHU TUIAIAHUS, aKO UMa TaK1Ba.
B ordera 3a puHAHCOBOTO CHCTOSIHHE CE€ OTpa3sBa U ChOTBETHOTO 33AbJDKEHUE MO (PHMHAHCOB JIN3WHT, HE3aBUCHMO
OT TOBa JIaJIM YaCT OT JIM3MHI'OBUTE ILJIAINAHUS C€ JBJDKAT aBAaHCOBO MPHU CKIIIOYBAHE HA JJOTOBOpPA 3a (DMHAHCOB
JIU3UHT.

BriocnencTBue Mu3MHTOBUTE TUIAIAHMS CE pasaopeacisaT MEXAy (bHHaHCOB pa3xoa 1 HaMaJICHUE Ha HETIJIATCHOTO
3aABbJDKCHUC I10 q)HHaHCOB JIN3UHT.

Jlu3uHr Ha 3eMs ¥ crpaiy ce Kinacuuuupa 1no oTACTHO, KaTO Ce pa3rpaHNYaBaT KOMIIOHEHTUTE 3eMs U Crpaau
MIPOMOPIIMOHATHO HAa ChOTHOIIIEHUETO HA CIPABEJIMBUTE CTOMHOCTH Ha JsJIOBETE UM B JIN3UHTOBHSI JIOTOBOP KBM
JaTara, Ha KOSITO aKTHBUTE Ca MPU3HATH IIbPBOHAYAIIHO.

AKTHBHTE, TPUIOOUTH MIPH YCIOBUATA Ha (PMHAHCOB JIM3UHT, CE AMOPTHU3HUPAT B ChOTBETCTBHUE C M3UCKBAHUATA HA
MCC 16 ,,UmoTn, mamuuu u cbopbkenus’ unu MCC 38 ,,Hemarepuanau akTUBU .

JInxBeHaTa 4acT OT JU3HUHIoBaTa BHOCKaA peacTaBisiBa NOCTOAHEH MPOLCHT OT HENOIraCEHOTO 3aABJIDKEHUE U CE
IIpu3HaBa B nevagbara uiu 3ary6aTa 3a I€puoaa Ha JU3UHI'OBUA JOI'OBOP.

Benuku octaHanu JU3WHTOBU JIOTOBOPH C€ CUMTAT 3a OINEpPAaTHBHU JIM3UHTOBU jAorosopu. I[lnmamanusTta mo
OIIEPATUBEH JIM3UHI'OB IOTOBOP €€ MPU3HABAT KaTo PAa3XOAHM I10 JIMHEHHUSI METOJ 332 CPOKa Ha CIOPAa3yMEHHUETO.
Pa3xonuTe, CBbp3aHU C ONMEPAaTUBHUS JHU3UHT, HAIp. pa3XxOd 3a MOAAPHKKA M 3aCTPAaXxOBKH, CE€ NMPU3HABAT B
neyanbara 1y 3arydara B MOMEHTA Ha Bb3HUKBAHETO UM.

16.2 OTyuTaHE HA JM3UHTOBH IOTOBOPHU MPH JU3UHIOAATEJIS

AKTHBHTE, OTAJCHH 110 OTIEPATHUBHY JIN3WHTOBH JIOTOBOPH, CE OTPa3sBaT B OTYETa 32 (DMHAHCOBOTO CHCTOSHUE
Ha ['pynaTta u ce aMOpTH3UpaT B CHOTBETCTBHE C aMOPTH3AI[MOHHATA IOJIMTHKA, BH3IPHUETA 110 OTHOIIIEHUE Ha
nmooOHM aKTWBW Ha Tpymara, W u3uckBaHusAta Ha MCC 16 ,,Vmotn, Mmamman u ceopbxeHus” win MCC 38
,HeMarepuanau akTuBr . JIOXOIBT OT OTIEPaTUBHY JIU3UHTOBH JOTOBOPH CE NIPU3HABA JUPEKTHO KATO MPUXO] B
oT4eTa 32 TOXOAWTE 32 CHOTBETHUS OTUETEH TIEPUOI.

AKTI/IBI/ITG, OTAaACHU IIpU YCJIOBUATA HaA (I)I/IHaHCOBI/I JIM3UHIOBHU OOTOBOpHU, CE€ OTpa3daBaT B OTUYCTA 3a
(I]I/IHaHCOBOTO CBbCTOSIHME Ha Irpylara KaTo B3€MaHC, paBHO Ha HETHAaTa MHBCCTUIMA B JIM3UHIOBHUA HOT'OBODP.
I[OXO,Z[T»T oT npoz[a>K6a Ha aKTUBUTC CC BKIIIOYBA B OTUYCTA 34 JOXOJUTC 3a CbOTBECTHUS IICPUO. HpI/I3HaBaHeTO Ha
(1)I/IHaHCOBI/I$[ IIpUXxoJ C€ OCHOBaBa Ha MOJCII, OTpa3saBalll IMMOCTOAHECH IMEPHUOJUYUCH IMPOLUCHT HAa BB3BPAIIaCMOCT
BBbpXY OCTaTb4HAaTa HETHA MHBCCTULINAA.

17. HerekyiM aKTHUBH ¥ NACUBH, KJIACHPUIHMPAHH KATO IbP:KaHHU 32 IPOAAK0a M IPEyCTAHOBEHHU
AEHHOCTH

Koraro rpymara Bp3HaMepsiBa J1a Mpoajie HETEKYIl aKTUB WM IPyNa akTUBH (Tpyna 3a 0CBOOOKAaBaHE) U aKO
npojax0aTa € MHOIO BEpOSTHO Aa ObJe ochliecTBeHa B 12-MeceueH CpOK, aKTUBBT WJIM Tpymara 3a
0cBOOOXKJaBaHEe ce KiIacH(pHUUIUpAT KaTo Ibp)KAaHH 3a NMpOAaXOa M ce MpPEeACTaBAT OTAEIHO B OTYETa 3a
(bMHAHCOBOTO CHCTOSIHHUE.
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[TacuBu ce kmacuduIUpaT KaTo IbPKaHA 3a MPoaax0a 1 ce MPEACTaBsAT KaTo TAaKWBa B OTYETa 32 (PMHAHCOBOTO
CBCTOSTHUE, CAMO aKO0 ca JUPEKTHO CBHP3aHU C TPyIaTa 3a OCBOOOKJaBaHe.

AKTHBH, KIACU(PUIMPAHU KATO JbpKaHMU 3a Mpojax0a, ce OIEHSABAT MO MO-HUCKATa OT TsAXHATa OajaHCcoBa
CTOWHOCT HEMOCPEACTBEHO CJe/ TAXHOTO OMpeelissHe KaTo IbpKAaHHW 3a Mpojak0a M TAXHATa CIIpaBelsInBa
CTOMHOCT, HaMaJIeHa ¢ Pa3XoJuTe Mo mpoaxkdata M. Hsikon akTUBH, IbpKaHU 3a MPOAaX0a, KaTo GUHAHCOBU
aKTHBHU WIM aKTHUBU MO OTCPOYCHH JAHBIIM, MPOABILKABAT Ja CE OLICHSIBAT B CHOTBETCTBUE ChC CUETOBOIHATA
MOJIUTHKAa OTHOCHO T€3W aKTHBH Ha ['pynara. AKTHBHTE, KIAaCHU(HUIMPAHH KaTO IbpXKaHU 3a Mpojaxba, He
MOJUIeKAT Ha aMOPTHU3aLHA CJIe/ TIXHOTO Kiacu(uIpaHe KaTo AbpKaHu 3a Mpoaaxoa.

18.I1paBuTesICTBEHH JapeHUsI
HpaBI/ITeHCTBCHI/I JapC€Hus, BKIIIOYUTCIIHO HCIIApUYHH OJAPCHUA IO CIPaBCAIMBa CTOﬁHOCT, HE CC IpHU3HAaBaT,

JIOKATO HAMAa pa3yMHa TapaHIysl, ue:
(a) mpennpHUATHETO III€ OTTOBAPs HAa YCIOBUATA, CBBP3aHU C TSX; U
(6) momommuTe 1IE CE TTOMyYaT.

IIpaBuTEnCTBEHU AAapeHUsl ce MPU3HABAT KaTo MPUXO[ Mpe3 NePHOANTE, HEOOXOAUMH 3a TAXHATA ChIOCTaBKA ChC
CBBP3aHUTE PA3XOAU, KOUTO T€ ca MpeTHA3HAUCHU J]a KOMIIEHCHUPAT, IIPU U3I0JI3BaHe Ha cucTeMaTnyHa Oaza. Te
He ce KpeAUTHPAT JUPEKTHO B yYaCTHATA HA aKI[MOHEPHUTE.

IIpaBuTencTBeHO AapeHue, KOEeTo MOICKH Ha MoTydaBaHe KaTo KOMIICHCALUS 32 Pa3X0/AU W 3ary0H, KOUTO Bede
ca MIOHECEHH WIIM 32 IIeTTUTE Ha MPEJIOCTaBsIHEe Ha He3a0aBHAa (JMHAHCOBA MOJIKpENa 3a MPeIpusITHETo 6e3 ObaAeIH
CBBP3aHU Pa3XOH, ce MPHU3HABA KAaTO MPHUXOJ 3a MEPHO/Ia, B KOWTO TO CTaHE B3EMaHe.

HpaBI/ITeHCTBeHI/I AapeHus, CBbP3aHU C AKTUBU, BKIIFOUYUTCIIHO HCIIAPUYIHU AApCHUS 110 CIIpaBEAJIMBA CTOfIHOCT, ce
MMpeACTaBAT B Oaanca Kato MIpuxoJau 3a 6’]:):[61111/1 nepruoan, KOMTO CC€ IMMPU3HABAT KATO NPUXO0d CUCTEMATUYIHO U
palrOHAJIHO 3a CPOKa Ha MOJIC3HUA )KMUBOT HAa aKTUBA.

B oTdera 3a 1oxoauTe NpU3HATHAT 32 OTYSTHHS TEPUOJ] PUXO]T CE BKIIOUBA B ChCTaBa Ha ,,JIPYTUTE JOXOIN .

IIpaBUTENCTBEHO AapeHHE, KOETO CTaBa BH3BPAIlaéMO, CE OTYHTA CUETOBOJHO KAaTO KOPEKIHS Ha CUETOBOIHA
MpUOIM3UTENTHA OlIEHKA. Bh3cTaHOBABaHETO Ha JapeHHE, CBBP3aHO C MPHUXO/I, Ce MPHIara MbpPBO CHPSIMO BCIKAKHB
HEaMOpPTH3UpaH OTCPOYEH INPHUXOH, CBh3JaJeH II0 OTHOLICHHE Ha JapeHuero. Jlo cremeHTa, B KOSATO
BB3CTAHOBSIBAHETO HAJ/IBUIIABA BCAKAKHB TAaKbB OTCPOUEH MPUXO] MIIM KOTaTO HE CHIIECTBYBA OTCPOUEH MPUXOT,
M3IUIAIIAHETO ce MpU3HaBa He3a0aBHO KaToO pa3xoi. M3miamaHeTo Ha JapeHHe, CBbP3aHo C aKTHB, CE OTpa3siBa
ype3 yBelW4yaBaHe Ha OanaHcOBaTa CTOMHOCT Ha aKTHBA WJIM HaMaJBaHE Ha CAIJOTO Ha OTCPOUCHUS MPUXOJ C
JIBbIDKAMAaTa 3a moracsiBaHe cyma. JlombIHUTENTHaTa aMOpPTH3alMs C HATpyIBaHe, KOsITO OM Onia mpu3HaTa KbM
CHOTBETHATa JaTa KaTo pa3xo/ B OTCHCTBHETO Ha AAPEHUETO, C€ IIPU3HaBa He3a0aBHO KaTO Pa3Xo.

19. ®unHaHCOBO yIIpaBJIeHHE HA PHCKA

19.1 ®akropu, onpeneasiiy (GUHAHCOBHUS PUCK

OC’B]J.ICCTBSIBaﬁKH ,Z[eﬁHOCTTa CH, ApYyKECTBATa OT prnaTa Cca U3JIOKCHH Ha MHOFOO6p33HI/I (bI/IHaHCOBI/I PHUCKOBC:
nasapeH pucK (BKJIIOYBAIL BaIyTeH PHUCK, PUCK OT IMPOMSIHA B CIpaBeAMBaTa CTOWHOCT Ha (DMHAHCOBHTE
HWHCTPYMCHTH IO BJIMAHUC HA MTA3aPHUTC JIMXBCHU HUBA U ICHOBU pI/ICK), KpEAUTCH PUCK, JIUMKBUACH PUCK U PUCK
OT IIpOMsHA Ha 61)11e1111/1Te MMapyuiyHU IMOTOIM B PE3YJITAT HA MPOMsAHA B MAa3apHUTE JIMXBCHU HUBA. HporpaMaTa 3a
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[SUTOCTHO YIPaBJIeHHE Ha PUCKA € ChCPEA0TOYEeHA BhPXY HENPEABUANMOCTTA Ha (DMHAHCOBHTE Ma3apy ¥ NMa 3a TIeTT
Jla HaMaJTi eBEHTYaITHITE HeOIaronpusaTHy epekTr BbpXy (uHaHCOBHSA pe3ynTar Ha [ pymara.

Banymen puck

I'pynara e u3nnoxeHa Ha BAJlyTEH PUCK UPE3 Pa3IUIAIllaHAATA B Uy>KIECTPAHHA BALyTa U YPE3 AKTUBUTE U IIACUBUTE
CH, KOMTO ca JICHOMUHHUPAHU B Uy>/1a BaJlyTa. B pe3ynrtar oT eKcro3unuuTe B 4y’kK/Ja BajlyTa Bb3HUKBAT I1€4aaon
1 3ary0OH, KOUTO ca OTpa3eHH B OTYETa 3a MPHUXOJHUTE U pazxoauTe. Te3u eKCIO3UINN ChCTAaBISABAT MAPHYHHUTE
akTuBM Ha ['pymaTta, KOUTO HE ca JEHOMHHUPAHH BBB BallyTaTa, M3MOJ3BaHa BHB (PUHAHCOBUTE OTYETH Ha
MECTHHUTE JpyXecTBa. B cilydamTe, KOraTo MecTHaTa BaJlyTa € HM3JI0XKEHA HAa 3HAYMUTENICH BAIyTEH DPHCK,
YIIPABJICHUETO MY C€ ITIOCTUTa Ype3 UHBECTULUU B aKTUBH, JEHOMUHUPaHU B EBpo.

Jluxeen puck
I'pynara e u3noxeHa Ha JTMXBEH PUCK BHB BPb3Ka C U3MOJI3BAHUTE OAHKOBH M THPrOBCKH KPEIAWTH ThU KaTO €THA

YacT OT MOJYYEHHUTE 3a€MH Ca C TPOMEHIIUB JIMXBEH MPOILIEHT A0roBopeH kato 6asucHa muxsa (EURIBOR/LIBOR)
3aBHIIEHA C ONpe/esieHa Hag0aBka. Pa3MepbT Ha IMXBEHHUTE POIEHTH € TOCOYEH B CHOTBETHUTE MPUIIOKEHHUSI.

Kpeoumen puck

erI[I/ITHI/IﬂT PpUCK NPpCACTaBIIBA PUCKBT MAaJCH KOHTPArcHT Ja HE 3alllaTh 3aAbJDKCHUETO CH KbM
I'pymara.KpenutHust puck Ha ['pymnara e cBbp3aH IpeANMHO C THPrOBCKUTE W (prHaHCOBH B3eMaHus. CymuTe,
npeAcTaBeHy B OanaHca, ca Ha HeTHa 0a3a KaTo U3KII0YBAT IPOBU3UUTE 32 CbMHUTEIIHU B3€MaHHs, OLICHEHH KaTO
TaKUuBa OT PbKOBOACTBOTO, Ha Oasa MMPESANUIICH OIMUT U TCKYII HUKOHOMMNYCCKU YyCJIOBHS.

I'pynara penoBHO cleau 3a HEM3IBIHEHHETO Ha 3aIbJDKCHUSATA HAa CBOM KIMEHTH M JPYrHM KOHTpareHTH,

YCTAaHOBCHH MHAMBUAYAJIHO WX HA TPy, U U3I10JI3BA Ta3U I/IH(bOpMaHI/IH 3a KOHTPOJI Ha KPEAUTHUA PUCK.

Juxeuoden puck

JIMKBUITHUSI PUCK € PUCKBT Tpylara Jia He MOXe Ja M3ITBIHA (UHAHCOBUTE CH 3a]IbJDKCHUSI TOTaBa, KOTaTo Te
cTaBaT HW3MCKyemH. [lonuTHKara B Ta3W O0JIaCT € HACOYCHA KBbM TapaHTHpPaHEe HAIMYHAETO HA JOCTATHYHO
JIMKBUAHU CpE€ACTBa, C KOUTO nOa 6’bZ[aT O6CJ'Iy)KeHI/I 3abJDKCHUATA KOraro CbhHOIUMTEC CTaHAT H3HUCKYEMH
BKITIOUYHTEITHO B U3BBHPEIHHU M HEMIPEIBUICHHU CUTYyalluH. [[enTa Ha pbKOBOJICTBOTO € Jia TOJIbpPKa MOCTOSIHEH
OanaHc MeXIy HENPEeKbCHATOCTTa M I'bBKABOCTTA HA (DMHAHCOBUTE PECYpPCH 4pe3 H3IOJI3BaHE Ha aJieKBaTHU
¢dopmu Ha (uHaHCUpaHe. YTIPaBICHUETO Ha JIMKBHIHHS PUCK € OTTOBOPHOCT Ha PBHKOBOJICTBOTO HA Tpymnara u
BKJTIOYBA MOTBPKAHETO HA JIOCTAThUHA HAJTMYHOCT OT MAPUYHH CPEJICTBA, JOTOBAPSHE HA aJICKBATHU KPESTUTHU
JIMHUH, U3TOTBAHC aHAJIN3 U aKTyaJIM3UpPaHC Ha IIPOTrHO3U 3a MAPUYHUTEC IMOTOLU.

19.2 I'nnodannaTa Kpusa

HxoHoMHueckaTa U (PUHAHCOBA KpH3a B IN100ajIeH Maiab e npuapyKeHa OT U3TErJIsTHE Ha OTPOMHH KaITUTaId OT
CBE€TOBHaTa MKOHOMHKA, KOCTO ITOCTaBH HA U3IIUTAHHUC HeﬁCTBamHTe KOMIIaHUH 110 OTHOHIICHUEC Ha HpO]la)K6I/ITe
1 00CITy’)KBaHETO Ha 33 IbJDKCHHUSATA UM,

B Te3u uxonomuyecku ycioBus ,,Cuaternka” AJl ce npuabpka KbM KOHCEPBATHBHA MOJUTHKA, KATO M305TrBa 12
3aeMa 3HAYMTEIHH CIEKYJIaTUBHH TMO3UIMU 332 COOCTBEHA CMETKA NpPEeABH] TBHPIE BUCOKUTE CTOMHOCTH Ha
KoeHILMeHTa pUCK/TIeyanoa.

Yenemno 0sixa peann3upaHd peulia WHBECTUIMIOHHM TPOEKTH B 00JacTTa Ha KOPIIOPATHBHOTO YIPaBIEHHE,
WHBECTULMY B IBIIEPHU MIPEAIPUSTHS, PUPMEHOTO (PHMHAHCHUPAHE U MIPECTPYKTypHPAHE.

20. OnpenesisiHe HA CIIPaBeAJIMBUTE CTONHOCTH

CripaBeyiBaTa CTOWHOCT Ha (DMHAHCOBUTE MHCTPYMEHTH THPTYBaHHM Ha aKTUBEH IMa3ap (KaTto HanpuMmep [eHHU

KHIDKA ThP’KaHH 3a ThPryBaHE M AbpKaHU 3a Mpoaaxda) ce 6a3mpa HA Ma3zapHUTE KOTHPOBKH KBbM JaTaTa Ha
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Oananca. [lazapHaTa KOTHMpPOBKA, W3MOJ3BaHA 3a ONpPEJCISIHE CTOWHOCTUTE Ha JbpXaHuTe OT JlpyxecTBara
(hMHAHCOBY aKTHBY M (DMHAHCOBH TTACHBH € IIeHa Ha brarapckara doHgoBa 6opca.

21. IlTapuynu norouu

OT4eTsT 32 IMMaApUYIHUTE IMOTOLHU ITOKa3Ba MAPUIYHUTE ITOTOLU HAa prnaTa 3a roguHara 1o OTHOIICHHE OII€paTHBHA,
HHBCCTHIIMOHHA H (I)I/IHaHCOBa JCHUHOCT npe3 roauHara, nNpomMsiHata B MAPpUYHUTEC CPCACTBA W MNAPUYHUTEC
CKBUBAJICHTHU 3a roJiuHaTa, HapyuTe U MapuIHUTC CKBUBAJICHTU B HAYAJIOTO U B Kpasd Ha roJJuHaTa.

[MapuyHM MOTOIM OT MHBECTHUIIMOHHA JIEHHOCT BKJIIOYBAT IUIANAHHMS BHB BPB3Ka C MOKYIKAa W Mpojaxda Ha
IBJITOTPAHNA aKTUBW W TAPWYHM TOTOIM, CBBP3aHU C TMOKYIKa W MpojakOa Ha MPEANPHUSATHS U IEHHOCTH.
ITokymka u mpogax0a Ha IpyTH [IEHHN KHIDKA, KOUTO HE Ca Tapy U TTAPUYHU €KBUBAJICHTH CHINO Ca BKIIFOUCHH B
WHBECTHUIIMOHHA JEHHOCT.

[Mapuunu moTomm OT (PMHAHCOBA JCHHOCT BKJIIOYBAT IPOMEHHU B pa3Mepa WU ChCTaBa Ha aKIIMOHEPHUS KamuTal
U CBBP3aHUTE Pa3XOJH, 3aEMHUTE CPEJCTBA U IOrACSIBAHETO HA JINXBOHOCHU 3a€MH, KYIIyBAHE U NPOJABaHE HA
COOCTBEHU aKLIMU M U3IUIAINAHE HA TUBUICHTH.

22. CheCTBEHOCT U KOPEKIUM HA TPelIKU

[IpomnyckuTe U HETOYHOTO MPEACTABSIHE Ha TO3MIIMHU Ca CHIIICCTBEHHU, aKO Te OMXa MOTJIU MOOTICITHO WJIH 3aCTHO
Jla TIOBJIUSAT HA NKOHOMHYECKUTE PEIICHHS Ha TOJI3BATENINTE, HAPaBEHU Bbh3 OCHOBA Ha (DMHAHCOBUTE OTYCTH.
ChIIecTBEHOCTTa 3aBUCH OT pa3Mepa U €CTECTBOTO Ha MPOITYCKUTE WM HETOYHOTO MPEICTaBsSHE, MIPEICHABAHU
CIIPSIMO CHIIECTBYBAIINTE OOCTOSATENICTBA.

I'pewiku OT MUHAJ NIEPUOJ Ca HPOITYCKH WIIM HETOYHO NPEeACTaBsHe Ha (PMHAHCOBUTE OTUYETH HA TPyMAaTa 3a €AuH
WIN TIOBEYE MUHAIM MEPHOJIHM, NMPOU3THUYAIIM OT HEHM3IIOJI3BaHE WIIM HENPAaBWIHO H3IOJI3BaHE Ha HaJeKIHA
MHpOpMALH, KOSTO:

a) e Onila HaJIMYHAa KbM MOMEHTA, B KOMTO KOHCOMUANPAHUTE (PMHAHCOBU OTYETH 32 TE€3U MEPHOIU
ca Own yTBBp/EHH 3a MyOJIUKyBaHe; U

0) € Moria, Ipu IOJaraHeTO Ha Pa3yMHU yCWiWs, Aa ObJe NONydeHa M B3eTa NpPEABHI HIpHU
M3TOTBSIHETO U MPEJCTABIHETO HA TE3U KOHCOJIMANPAHU (PUHAHCOBU OTUETH.

Tes3n TpCIIKNU BKJIKOYBAT 6(1)CKTI/IT6 OT MATEMAaTUYCCKU TIPCHIKH, T'PCHIKW HNPH MMPpWIAraHe Ha CUCTOBOJAHATA
IMMOJINTUKA, HCAOTJICKAAHC NI HETOYHO MIPCACTABAHC HA (1)aKTI/IT6.

I'pymara BB3MprieMa cleTHUTEe KPUTEPHUH 32 OINIPENIEIsIHE Ha JJa/IeHa TpeliKa KaTo ChIIECTBEHA: II0 - HUCKATa OT
JIBETE CTOMHOCTH
- 3a cratuute B OT4eTa 3a PMHAHCOBOTO ChCTOSIHUE - 5 % OT CTOHHOCTTA HAa OAJITAHCOBOTO YUCJIO;

- 3a cratunte B OT4eTa 3a nedanOnTe Win 3aryouTe U Ipyrust BceoOXBaTeH 10Xon — 5 % oT cToHOCTTa
Ha HETHHS pa3Mep Ha MPUXOAMUTE OT MPOAAKOH.
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HL.ITPUJIOXEHUA KbM ®UHAHCOBUTE OTYETH

1. HWmotn, MamMHH, CHOPBKEHHUSI U 000PYy/ABaHe

Kom 30.06.20192.

*0suoicenue no 8U008e akmusu 6 m.4. ogudxcerue 8 amopmusayuume kom 30.06.2019e.

B xunsou neea

B navanoro Ha nepuojaa
[Ipunobuty akTHBH
OTnucalny akTUBU

B kpas Ha nepuoga:

B navanoro Ha nepuoja:

AMOpTI/I3aLII/I$I 3a nmepuoaa

AMopTu3zanus 10
CIIPaBEeJIMBA CT/CT KbM
JlaTara Ha MPUI00NBaHe

AMopTH3aIus Ha OTIHCAHU
AKTUBH

B kpas Ha nepuona:

BajnancoBa cToiiHOCT HA

AKTHUBUTE KBM
30.06.2019r.

3emu

10 005

(3 608)

6 397

3emMn

U crpagu  o0opyaBaHe

7189
530
(29)

7 690

W crpaam oGopyaBaHe

1385

457

46

1 888

4509

5460

342

5802

1 888

42 634

(29 206)

13 428

Mamunu u TpancnopTHu
cpeacTBa

12 619

21

10

12 650

778

Mamuau u  Tpancmoprtaun /[Ipyrm Pa3sxoau 3a
CpeAcTBa

npuaodouBane OO0

323 2490 62641
16 37 583
(126) (1963) (34932)
213 564 28292

Apyru  Pa3xonm 3a
npuaodusane O6u0

159 - 19 623
9 - 829

3 - 59
171 - 20 511
42 564 7 781

34



.’SYNTHETICA

MOSICHUTEJIHU ITPUJIOXXEHU S KbM MEX/IMHHM A KOHCOJIM/IMPAH ®UHAHCOB OTYET
kM 30 roum 2019r.

Kom 31.12.2018e2.

*Oanancoea cmotuHOCm No cecMeHmu
B xunsou nesa 3emu Mammuau u Tpancmoptam [Ipyrm Pa3sxoau 3a

U crpaam  obdopyaBaHe cpeacrsa npuaoduBaHe

[IpownsBoacTBo 5012 1 698 233 38 1053
TpancnopTHa 1eHHOCT 3608 29 29 782 126 1438
[Ipeanpustue - Maiika - 2 - - -
O0mo: 8 620 1729 30 015 164 2 491

*0sudicenue no 6udose akmueu 6 m.u. osudicenue 6 amopmusayuume xom 31.12.2018e.

B xunaou nesa 3emu Mamuau u Tpancnmopraun /[Ipyrm Pa3sxoau 3a

U crpagu  o0opyaBaHe  cpeicTBa Npu00uBaHe
B Haganorto Ha mepuona 10173 7 086 35 588 306 1654
[Mpunobutu akTUBU 168 384 7335 18 1307
OrnucaHu aKTUBHU (336) (281) (289) (1) 471)
B kpas Ha nepuona: 10 005 7189 42 634 323 2490

3emu  Mamunu u Tpancmoptaun /[lpyrm Pasxoau 3a

U crpagu o0opyABaHe  CpelcTBa NpUAoOuBaHe
B Havanoto Ha nepuoaa: 1249 5336 8 694 103 -
AMopTu3alus 3a nepuoja 204 405 3986 56 -
AMopTH3aIis Ha OTIIHCAHH (68) (281) (61) - -
aKTHBHU
B xpas Ha mepuona: 1385 5460 12 619 159 -
BanancoBa cToiiHOCT Ha 8620 1729 30 015 164 2491

akTuBuTe KbM 31.12.2018r.

Oo1mmo

8034
34 983
2

43 019

Oo01mmo

54 807
9212
(1378)

62 641

O61mo

15 382

4 651

(410)

19 623

43 019
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2. VHBeCTHIIHOHHH UMOTH
HeaBm:xkuMu UMOTH

30.06.2019r. 31.12.2018r.

XHJL. JIB. XHJL. JIB.
[Mpugobutn B OH3HeEC

KOMOHMHAIHS 55479 -
3akyrieHu 528 -
O0mo: 56 007 -

HNHBecTUIIMOHHUST UMOT € 0(uC cTrpasia HarbIHO 000pyIBaHa, Ha ABaHajeceT eTaxa, ¢ P3I1 27 348,10 kB.m. o
KaJlaCThp, OT/IaBaHa P YCIOBUATA HA €KCII0ATAllMOHEH JIN3UHT.

OT4eTeHnTE MPUXOAN OT HAEM 3a ITepPHoa OT JaTara Ha mpugobusane - 02.05.2019 r. 7o 30.06.2019r. ca B paszmep
Ha 948 xumn.uB.

I/IHBCCTI/IHI/IOHHI/ISIT HUMOT € OLCHCH II0 CIIpaBCIJIMBa CTOMHOCT Ipyu ObPBOHAYAIHOTO MY IIPU3HABAHC KbM
30.04.2019r. u oT Ta3u Aara 0 JaTaTa Ha U3rOTBSHE HA KOHCOJNUAMPAHUS (UHAHCOB OTYET HsMa KojcOaHUS B
nazapHute 1eHd. OLeHKaTa € U3BbpUICHA OT JIMIEH3UPaH OLCHUTEI.

3. HemaTepua/JHi aKTHBH
BxarouBat nporpamuu npoayktu u apyru JJHMA B T.4:

- B CEKTOp ,,TpaHCIIOPTHA eiiHOCT™ ¢ OanancoBa croiHOCT — 0 Xmi.iiB. KbM 30.06.2019r. u 325 xun.nB KpM
31.12.2018r.

4.Penyranus
4.1.11punodusane Ha 100% ot kanuTana Ha bayxayc AxcemrsH Ilpomkext V Jlumura

Penyranusita e popmupana mpe3 2019r., korato ,,Cunrernka” A/l npunodusa 100% ot kanurana Ha biyxayc
AxcenrbH [Ipomxext V Jlumutua.

[IpexBBpreHO BB3HATpAXKICHUE 36 644
CripaBeninBa CT/CT Ha IPUA0OUTUTE HETHU aKTUBHU KbM JIaTaTa Ha IpUA00MBaHe 37 436
Jsan B HetHUTE akTHBU — 100% 36 644

OTpurnarenHa pemyTanys 792
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5. OTcpoyenu 1aHbUH
5.1. OTcpoyeHu aKTUBH

*no cexmopu na detinocmma

IIpoussoacTBO
TIpennpusitue - Maiika
O0mo

*no 6udoee 6b3CMAHOBUMU OAHLUHU BPEMEHHU PA3TUKU

[IpoBu3uu 3a neHcuu

Joxomu Ha (hu3. JwIa B T.4. OTIYCKH

O0e311eHKa Ha B3eMaHUs

[Ipeonenka Ha (hMHAHCOBU aKTUBU

OTcpoueHr TacCuBU, HETUPAIIHA OTCPOUCHUTE AaKTUBH
O6uo

30.06.2019r.
XMJLJIB.

29

12

41

30.06.2019r.
XHJLJIB.

21
8

12

41

AxtuBute 1mo orcpodeHu Aanbiy kbM 30.06.2019r. m 3a 2018r. ca mpusHaTu Cc orjex Ha
PBKOBOJICTBOTO Ha TpyIaTa 3a 0OpaTHO MPOSIBICHUE HA HAMAIIIEMHUTE BPEMEHHH Pa3JIHKH.

5.2. OTcpoyeHu nacuBu

[Ipeanpusitue — Malika OT PEOLICHKa Ha (PUHAHCOBH aKTHUBH

(011311 (1)

30.06.2019r.

XMJI.JIB.

2018r.
XMJLJIB.
29

12

41

2018r.
XHJLJIB.

21

12

41

OYaKBaHHsATA Ha

2018r.

XMJI.JIB.

Otcpouennte nacusu kKbpM 30.06.2019r. u 3a 2018r. Bb3HMKBAT 3a oOjaraeMy JaHBYHM BPEMEHHM PA3JIMKH,

Kacacliu MMpeoILcHKa Ha (1)I/IHaHCOBI/I aKTHUBH.

Benukn OTCPOYCHHU AaHBbIHU Ca HAYUCJIICHU IIPpU JaHDbYHA CTaBKa 3a KOPIIOPATUBCH JAHBK B Pa3MEP HaA 10%, T.C.

CcTaBKaTa 3a ICPpUuoJUTC Ha OYaKBaHOTO 06paTHO IIPOABJICHUC.

AXTHUBHTE U ITACUBUTE IIO OTCPOYCHU JAaHBIMU HEC Ca KOMIICHCHUPAHHW B KOHCOJIUAWPAHUSA (I)I/IHaHCOB OTYCT.
KOMHGHCI/IpaHI/I Ca Ha HUBO HWHIAWBUAYAJTHU (I)I/IHaHCOBI/I OTUCTU Ha ABHICPHUTC IMPCANPUATHSA, ydaCTBAIllA B

KOHCOJIMaanusTa.
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6. ®MHAHCOBY AKTHBU OTYMTAHU Npe3 Apyr BceobXBaTeH A0X0A,

OcHoBeH o Bpoii akiun
. VBenu- N % Ha
CroliHoCT Ha CTofiHOCT Ha | KalWTal Ha MIpUTESKaBaH
MHBECTULUAT uenme B | Hava HWHBECTHUIIMATA | IPYIKECTBOTO yaactae U OT
30.06.2019r. T.4.TIpe - B
a KbM i eHIe KBM s OCHOBHIS CuHreTHKa
31.12.2018 OLCHKA 30.06.2019 B KOETO € CATATa AJl xpM
B HMHBECTHPAHO 30.06.2019
XUJL. .
XU 6. xun.ne. | XU 6. bpoil akyuu - -
nox fﬁﬂeme 858 . - 858 600 000 9.8% 58 800
®opmorutact AJ] 423 - 423 - - - -
1281 - 423 858 - - 58 800

CnpaBennuBara CTOWHOCT Ha akuuute Ha ,,dopmomiaact” A/l kM 31.12.2018r. e onpeneneHa B3 OCHOBA Ha
TEXHUTE KOTUPAHU LIEHU KbM J1aTaTa Ha U3rOTBSIHE HA OTYETA.
KsMm 30.06.2019r. Cunrernka A/l e npogana uaBectuiusta cu BB @opmorutact AL

Axmuute Ha IO/ bbaeme, kouto He ce koTupar Ha bDb, ca omeHEHW MO CIpaBeUIMBa CTOMHOCT KBbM
31.12.2018r. upe3 MeToa HAa TUCKOHTHPAHUTE TAPUYHH MTOTOIM Ha COOCTBEHHSI KAITUTAI.

7. UHBecTHLIMY B ACOLMMPAHU U APYI'H NpPeINpPUsITHS
OObmara cTOMHOCT Ha MHBECTULMATA € 2 XUJLJIB., KOSTO € Ha IPEAIIPUATHETO MaliKa.
Cunretnka A/l ”Ma MHHOPUTApHO y4acTHE B pa3Mep Ha 2 XMILJIB. B ,,YaHasp ['pyn® A/l

8. I[T)J'IFOCPO‘IHI/I B3€MaHud - 3a€MHU U TapaHIUU

KbM 30.06.2019r. iepoTo BKIIIOYBA!

- B3€MaHWsI 10 NMPEJIOCTABEH 3a€M B MPEANPHUATHETO Malika — 87 XWIL.JIB.

YC10BHATA 10 ALJICOCPOYHHNSA 32€M HA MPEANPUATHETO-MAaNKa ca CJeIHNTE:

30 ronm 2019r.
B xni.as. Banyra | JIuxsen % | Ilagex Jlumut B Banancosa | Ob6e3neuenne
ChOTBETHATA | CTOWHOCT B
BajIyTa (XWI.) | XWI.JeBa
3aem 1 JeBa 4% 17.02.2021 200 87 HeoOe3MneueH
Oo6mo 87

Kbm 31.12.2018r. nepoTo BKIIOYBA:
- B3eMaHUs MO TPEJIOCTaBEHH 3a€MH W JIPYTH JIBJITOCPOYHH
Uskonn” OO/ — tpancnoptHa neitnoct — 6 071 xui.js.

B3eMaHHs B ABIIEPHOTO mpeanpusitue ,,JOHNOH

38



.’SYNTHETICA

[OACHUTEJIHU ITPYJIOXKEHW A KBM MEXIMHHUA KOHCOJIMJUPAH ®PMHAHCOB OTUET

kM 30 roum 2019r.

YciaoBusATA 10 3aeMHUTE HA AbHIepHOTO npexnpusTue .. JOanon Mskoun” OO/ ca ciaeaHuTe:

31 nexemBpu 2018r.
B xui.as. Banyra | Jluxsen % | Ilapex JIlumut B Banancosa | Obe3neyenn
ChbOTBETHATA | CTOHHOCT B e
BaJyTa (XW1.) XWI.JIeBa
3aem 1 JIeBa 6% 2020 175 175 HeoOe3neueH
3aem 2 JIeBa 6% 2020 500 451 HeoOe3neueH
3aem 3 JIeBa 6% 2020 85 83 HeoOe3neueH
3aem 4 JIeBa 6% 2020 180 174 HeoOe3neueH
3aem 5 JIeBa 6% 2020 50 46 HeoOe3neueH
3aem 6 JIeBa 6% 2020 100 146 HeoOe3neueH
3aem 8 JIeBa 6% 2020 5000 4931 HeoOe3neueH
3aem 9 JIeBa 6% 2020 30 26 HeoOe3neueH
Oouro 6032
9. MaTepuaJjiHu 3amacu
KbM narara Ha GanmaHca rpymara mpuTexaBa CJIeIHUTE BHIOBE MaTEpPHATHH 3aIlacy:
9.1.06u0 3a ecpynama
B xunsou nesa 30.06.2019r. 31.12.2018r.
Martepuanu 2 663 2290
[Ipomykuus 758 787
Croxn 33 36
HesapbpiiieHO TPOU3BOICTBO 18 41
O6mo: 3472 3154
- no 6u0086e OelHocn.
9.2.IIpouzeoocmeena oeiinocm
B xunsou nesa 30.06.2019r. 31.12.2018r.
Martepuanu 2 663 2 080
[Ipomykius 758 787
Croxn 33 36
HesapbpiiieHO TpOU3BOICTBO 18 41
O6mo: 3472 2944

Mamepuannume 3anacu, npedocmaeenu kamo obesneuenusi no saemu xvm 30.06.20192. u 3a 20182. ca c
banancoea cmotinocm 2000 xun.ne.

9.3. Tpancnopmmua oeitnocm

B xunsou nesa

Martepuanu — pe3epBHH YacTH U TOpHBa

Oo1mo:

30.06.2019r.

31.12.2018r.
210
210
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10. ToproBcku U APYru B3eMaHUsI

Tekyuu B3eMaHus 30.06.2019r. 31.12.2018r.
B xunsou nesa

[IpousBoacTBEeHA AEHHOCT 4298 2754
TpancnopTHa neHOCT - 10 501
Hensumxumu uMOTH 202 -
[Ipenmpustue — maiika 961 8 159
O6mo 5461 21414

Bcunuku B3emanus ca kparkocpounu. HetHara GanaHcoBa CTOHOCT Ha Te3U B3EMaHUs Ce MpUeMa 3a pasyMHa

MPUOJN3UTETHA OIICHKA Ha CIIpaBeINBATa M CTOHHOCT.

1o U0 83emane — oowo 3a epynama

B xunaou nesa 30.06.2019r.  31.12.2018r.
Texyumm B3emanus

Teproecku B3eMaHHs IO TPOJAKOH, HETHO OT 00€3LEHKU 2 688 5 808
JlaHb1M 32 Bb3CTAHOBSIBAHE 59 84
B3emanus ot npegocTaBeHH aBaHCH 894 1229
Hpyru B3emaHus 86 5752
[IpenocraBenu 3aeMu (TJIaBHULU U JTUXBH) 1362 8369
IIpenmnarenu pazxonu 316 116
Bsemanus ot necun 56 56
O06mo 5461 21414
10.1.Ilpouseoocmeena oeiitnocm

B xunaou nesa 30.06.2019r.  31.12.2018r.
Tekymu B3eMaHust

TBProBcKH B3eMaHUsI IO MPOJIAXKOH, HETHO OT 00€3IICHKU 2 363 1851
Jla#b1u 3a Bb3CTaHOBSIBAHE 9 22
Bsemanus oT mpe1ocTaBeHN aBaHCH 894 392
Hpyru B3eMaHus 51 39
[IpenocraBenn 3aeMu (TJIABHUIA ¥ TUXBH) 809 278
[Ipennnarenu pasxonu 116 116
Bsemanus ot necun 56 56
O6mo 4298 2754

HpeZ[OCTaBeHI/ITe 3a€MH Ca KPpAaTKOCPOYHU U HEOOE3MeUeHH ¢ TUXBEH IPOLICHT B pasMEp Ha 6%. CnpaBe;[nHBaTa
UM CTOMHOCT HE € ornpeaciiHa MMooTACIIHO, 3alll0OTO PHKOBOACTBOTO CUHMUTA, Y€ OajlaHcoBaTa UM CTOMHOCT JaBa
pc€ajiHa Np€acTaBa 3a TAXHaTa ClpaBCIinBa CTOMHOCT.
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10.2. Tpancnopmmua oeiinocm

B xunsou nesa
Texyumu B3eMaHus

Twproecku B3eMaHUS 10 TIPOAAKON, HETHO OT 00E3IIEHKH

BzemaHus ot mog0TYeTHH JIMna

Hpyru
Oo6uI0

30.06.2019r.

He ca oTuerenu 3arybu ot o0e3leHka 1 HeChbOMPaeMOCT, KOUTO Aa ObIaT OMOBECTEHH.

10.3.Heosustcumu umomu

B xunsou nesa

TeKanPI B3¢MaHUsA

Teproecku B3eMaHHs 10 TPOJAKOH, HETHO OT 00€3LEHKU

JlaabIy 3a B3CTAaHOBSIBAaHE
B3emanus ot MpeaAOCTaBCHHU aBaHCHU

Hpyru BzeMaHust

[IpenocraBenu 3aeMu (TJIaBHULU U JTUXBH)
IIpennnarenu pasxonu
Bsemanus ot uecun

(011)1101)

10.4.Ilpeonpusmue — maiika

Tekymu B3eMaHus

B xunsiou nesa

[IpenocraBeny 3aeMu U3BBH Ipynara — rNIaBHUIU
[IpenocraBenu 3aeMu U3BBH IpynaTa - JUXBU
Bsemanws 1o aBaHcH /mpeIIaTeHH Pa3Xxoan
JaHb1u 32 Bb3CTaHOBSIBAHE

Hpyru BzemMaHust

Oo6mo

30.06.2019r.

189

13

202

30.06.2019r.

300
253
200

50
158
961

31.12.2018r.

3951
837
5713
10 501

31.12.2018r.

31.12.2018r.

7411
680
62

6
8159

3aeMuTe ca MPEIOCTABEHH MPH TOAMLIHKA (UKCUpAHM JHMXBEHHM MPOLEHTH B auamazoHa oT 6.2% no 12% B
3aBUCHMOCT OT OTIPEEIICHUs KpeINTEeH PEHTHHT Ha 3aeMaTels U CpOKa Ha 3aeMa. 3aeMuTe ca 0e3 obe3neueHus.
CrpaBeyiuBaTa UM CTOWHOCT HE € OIpeessiHa MOOTACIHO, 3a0T0 PEKOBOACTBOTO cunTa, e OajaHcoBaTta UM
CTOWHOCT JjaBa peaJiHa IpeACTaBa 3a TSIXHaTa CIIpaBelIiBa CTOMHOCT.
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Ycnosuama no 3aemume na dpyofcecmeomo — Maiika ca cieoHume:

30 ronu 2019r.
B xua.a8. Banyra | JIuxsen % | Iagex JIumur B BanancoBa | Ob6e3neuenne
CbOTBETHATA | CTOMHOCT B
BajyTa (Xwl.) | XWlI.JjeBa
3aem 1 €Bpo 5,1% 28.11.2019 500 MOTaceH Heo0e3MneycH
3aem 2 JIeBa 8,9% 30.06.2019 1 000 roraceH HeoOe3neueH
3aem 3 JieBa 12% 31.12.2019 300 300 HeoOe3meueH
3aem 4 JieBa 6.7% 25.03.2019 3 000 TOTraceH HeoOe3meueH
3aem 5 €BpO 4% 17.01.2020 1700 MOTaceH Heo0e3MneycH
006110 300
Ycnosuama no 3aemume nHa opyscecmeomo — malika ca cieoHume:
31 nekemBpu 2018r.
B xuna.as. Banyra | Jluxsen % | Iagex Jlumut B BbanancoBa | O6e3neuenne
CbOTBETHATA | CTOHWHOCT B
BajIyTa (XWl.) | XWI.JeBa
3aem 1 €BpO 5,1% 28.11.2019 500 928 Heo0e3MneYeH
3aeMm 2 JIeBa 8,9% 30.06.2019 1 000 858 HeoOe3neueH
3aem 3 JIeBa 12% 31.12.2019 300 300 HeoOe3meueH
3aem 4 JIeBa 6.7% 25.03.2019 3 000 2 000 HeoOe3meyeH
3aem 5 €BpO 4% 17.01.2020 1700 3325 Heo0e3MeYeH
006110 7 411
11. [lapu ¥ napuYHN eKBUBAJIEHTH
B xunsou nesa 30.06.2019r. 31.12.2018r.
[Tapuunu cpencrsa B Opoit
P P P 62 199
[Tapuunu cpeacTBa B 6€3CPOUHH JETIO3UTH 1183 155
Oo6m10 1245 354
B xunsou nesa 30.06.2019r. 31.12.2018r.
[IpousBoacTBEHA IEHHOCT 132 125
TpancropTHa 1eHHOCT - 216
Henprwxumu nMoTHn 91 -
[Ipennpusrue - maiika 1022 13
Oo6110 1245 354

KoM 30 ronmn 2019 rpynara npurekaBa Mapu4Hy CPEACTBA, IEHOMHHUPAHM B Uy)KJECTpaHHA BalyTa, KOUTO ca
MIPEOIEHEHH 110 3aKIIIOUNTeNeH Kypc. Bcrnuku mapuyHM cpesicTBa MPEACTaBEHN B OTYETA Ca Ha PA3IOIOKEeHNE Ha
rpymara.
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3ano3ure BBPXY 0aHKOBHUTE CMETKU Ha APY’KECTBA B IrpymnaTra 3a o0Oe3neuaBane Ha TEXHH 3aBbJDKCHUA 110 0aHKOBU
3a€MH Ca OMOBECTEHU KbM CHOTBETHUTE OCIEKKHU 3a 3abJDKCHUATA.

12.®uHaHCOBH AKTHBH, OTYUTAHH MO CNPABEIJINBA CTOIHOCT Mpe3 Mevyajiou u 3aryou

Crartusita NpencTaBisiBa MPUTEKABAHU OT Ipyrara JsUIOBE HA MyOJMYHH JPYKECTBA M JOTOBOPHH (DOHIIOBE,
MpHUIOOWTH C TIeT pean3aliysl Ha Teqanda OT IPOMEHHTE B IMa3apHUTE MM IIEHH, PECIL. B [IEHaTa UM Ha 00OpaTHO

npuaoOuBaHe.
B xunaou nesa 30.06.2019r. 31.12.2018r.
Kopniopatusau obnuranuu 2 8
Cnapku AJl 2 3
CJIC Umotu AJICHULL 3 3
EBpoxonn bearapus Al-PLN 16 10
®ebp [neit [TponspTuc AJCUL] 8 10
Henra Kpenut AJICULL 275 268
Wnrepkanuran [ponsptu Jusenonmbatr AJCULL — PLN 7 3
EBpoxonn benrapus AJl 531 148
bynnenn MaBectmpaTac AJJICUL] 809 -
31 EBpounc AJl 267 267
Yuukpenur bynoank A/l 1 1
W] Anpanc MuBect Al 1 1
OBLLO: 1922 122

3a HaM4YHUTE (MHAHCOBU aKTHBH, KIaCU(PHULIMPAHU KaTO IbP)KAaHH 33 ThPryBaHE KbM Kpasi Ha OTYETHHS IEPUO]
€ U3BBPIIEHA OIIEHKA I10 CIIPaBeINBa CTOMHOCT, 6a3upaHa Ha KOTUpAHATA UM T1a3apHa IIeHa, PECIIEKTUBHO LIeHaTa
UM 3a 00paTHO U3KYIyBaHE.

CrpaBeyiBaTa CTOWHOCT Ha MHAHCOBUTE aKTHBH, OTYUTAHH 10 CIIPaBEATUBA CTOMHOCT Mpe3 NevYaion U 3aryou,
KOMTO HE ce KOThpaT Ha akTuBeH maszap (akuuure Ha 3J1 EBpomnc AJl) ce ompemenst mo moznena Ha
JUCKOHTHPAHUTE MAPUYHHU IMOTOIM HA COOCTBEHUS KaIUTAIL.

13. AKIIHOHEpPeH KanuTaja

*aAKIMOHEPEeH KAmnTaJl 30.06.2019r. 2018r.
B opoii akyuu

Wznanenn kpM 01 ssHyapn OOMKHOBEHH aKIIUH 3000 000 3000 000
W3nanern k6M 30.06.2019r. 06OMKHOBEHM aKIIMHN — HAITBJIHO U3ILIATEHH 3 000 000 3000 000

Bcewnukn akimu ca ¢ HoMuHaI ot 1 es.

Bcesika axiust gaBa mpaBo Ha ri1ac B O0IIOTO chOpaHue Ha aKIMOHEePUTE, Ha TUBUIACHT U HA TUKBUAAIIMOHCH ST,
Chpa3MepHH ¢ HOMUHATHATA CTOMHOCT Ha aKIHsITA.
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*axnuonepu kbMm 30.06.2019r. Bpoit akuumn. % OT KamuTaia
Du3uYeCcKHu JUIA 30 0.00%
Opuauyeckn auina:
Kamamus Tpetiquar Jlumutug 1502 006 50.07%
Euroins Romania Asigurare Reasigurare 307 435 10.25%
YuusepcaneH Ilencuonen @ona bbaeme 209 566 6.99%
VuusepcaneH [lencuonen ®ona TomnuHa 151 560 5.05%
Hpyru ropuandecku auua 829 403 27.64%
O06mo 3 000 000 100%
*akuuonepu koM 31.12.2018r. bpoit akuuu. % oT KamuTana
Du3nyecKu Juua 30 0.00%
Opuauyeckn aumna:
Kamamus Tpeitauar Jlnmutwa 1502 006 50.07%
Euroins Romania Asigurare Reasigurare 349 721 11.66%
YuusepcaneH Ilencuonen @ona beaeme 209 566 6.99%
Crneunanuzupanu Jloructuunu Crucremu A/l 196 150 6.54%
Jpyru ropuaudecky Iuia 742 527 24.74%
O0mo 3 000 000 100%
*(OCHOBEH JI0X0/ HA aKIHA 30.06.2019r. 31.12.2018r.
Herna neuanba, pasnpeaensema B 10J13a Ha aKIMOHEPUTE- XHJL. JIB. (2 343) (523)
CpenHo nipeTeriieH 0poil OOMKHOBEHH aKLIUU 3000 000 3 000 000
OCHOBEH JI0XO/J] Ha aKIIUs — JICBa. (0.781)as. (0.174)as.
14. Pe3epBu

[Tepoto BKIItOUBa: 362 XWIJIB., pa3NpeIeICHH KaKTO CIeBa;

14.1.3axoHOBU pe3epBU B npeanpusTrero — maika 300 Xu.js.;

14.2. Pe3zepBu OT OlleHKa Ha ()MHAHCOBU aKTHBU Ha Pa3loJIOKEHHUE 3a MpoJakda 1Mo clipaBelyiuBa CTOMHOCT: 18
XWILJIB.

14.3.Pe3epB OT NPEOLEHKH 110 TIaHOBE ¢ AehUHUPAHH J0X01U — 44 XHJILJIB.

44



.’SYNTHETICA

[OACHUTEJIHU ITPYJIOXKEHW A KBM MEXIMHHUA KOHCOJIMJUPAH ®PMHAHCOB OTUET

kM 30 roum 2019r.

15.Hepa3npeaejieHa neyaiada

B xunsou nesa

Hepa3snpeaesiena nevasnda ot

MHHAJIU T'OAMHHA

bananc kM 1 sayapu 2018r. 16 437
Edext or MCDO 9 277)
[Newanba/ 3aryba 3a mepuoja (612)
i3MeHeHUs Ha y4acTusl B IBILCPHH TPEIIPUSITHS -
Pasnpenenenne Ha eyanda KbM pe3epBH -
Jlpyru u3MeHeHUst -
bananc kpm 31 nexemBpu 2018r. 15 548
[Neuan6a/ 3ary0a 3a nepuoja (2 343)
M3MeHeHus Ha y4acTHsl B IBIUEPHU NPEATIPUATHS -
Pasmpenencnue Ha nevanda 3a AUBUACHTH -
[pyru u3smMeHeHus -
bananc kpm 30 ronun 2019r. 13 205

16. ®unancoBa nHdopMaIus 32 IbIEPHUTE IPYKECTBA U 32 HEKOHTPOJIHPAII0 yYaCTHE.

16.1.®@unancoBa uHopManua 3a TbIIEPHUTE IPYKeCTBA

®duHaHcoBaTa MH(MOPMAIUS 32 IBIIEPHUTE IPEIIPUATHS, MOXKE Ja Ob/ie 0000IIeHa, KaKTO CJe/Ba:

30 ronu 2019 1.

HNme CtpaHna Ha % nanoso | AktuBu | IlacuBu | Ilpuxomm | [leuan6a/3aryda | [Teuan6a/3aryoa,
yupeasiBaHe yuacrtue cjie]l JaHbIM | TOJAraia ce Ha
I'pynara
Xum.B. Xui.jB. Xui.JB. Xui.JB. Xu.JB.
Etpoman AJ{ bearapus 51.01% | 13670 8397 2 268 20 10

biyxayc AxcenrsH

IIpomxkekt V

JInmutug Kunep 100% | 11 379 2 87 87 87
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31 nexemBpu 2018 r.
Hme Crtpana Ha % nanoBo | AkruBu | IMacusu | Tlpuxomu | [leuan6a/3aryda | [Teuan6a/3aryo6a,
yYupeasiBane yudacrue cjiel JaHbIHU moJjaramia ce Ha
I'pynara
Xum.is. Xum.js. Xum.is. Xum.js. XuiB.
Etpoman AJ] brearapus 51.01% | 12 569 7316 8 362 71 35
IOnnon Uskonu OO/] | bearapus 51.00% | 50 553 | 39967 43930 2281 257
16.2.HekoHTPOJIMPAIIO yUaCTHE
B xunaou nesa Erponan IOunon OBIIO
Al HNBronun OO/
Bbanaunc xkbm 01 ssnyapu 2019r. 3313 4184 7 497
N3MeHeHne Ha HEKOHTPOJIUPAIIOTO YYacTUE BbB 13 (786) (773)
(uHAHCOBHUS pe3ynTar 3a Mepuoaa
Ortuurtane nena Ha amoptuzanuiite no CIIC 3a nepuona (17 (12) (29)
Edexr or MCDO 9 - - -
N3menenmne Ha HEKOHTPOJIUPAIIOTO YIACTHE B IPYTHUS - - -
BCe0OXBaTEeH JOXOJ
Paznpenenenn muBuaeHTH - - -
OcBoOOXIaBaHE HA ABIICPHO MPEIMPUITHAC - (3 386) (3 386)
bananc kM 30 roau 2019r. 3309 - 3309
B xunaou nesa Etponau IOHnuon (02 11(0)
Al HNBronn OO0/
Bbanaunc xkpm 01 sinyapu 2018r. 3471 4472 7 943
H3MeHeHne Ha HEKOHTPOINPAIIOTO y4acTHE BbB 1 88 89
(uHAHCOBHUS pe3ynTar 3a Mmepuoia
Edexr or MCDO 9 (159) - (159)
H3MeHeHne Ha HEKOHTPOIUPAIIOTO YIACTHE B APYTHUS - - -
BCEOOXBATECH JOXO]
Paznpenenenu nuBUACHTH - (376) (376)
OcBoOok1aBaHe HA ABIIEPHO MPEIPHUITHAS - - -
bananc kM 31 nexkemBpu 2018r. 3313 4184 7497
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17. TobproBcku U APYru 3aIbJKEeHUs] — HETEKYIIH

B xunaou nesa 30.06.2019r. 31.12.2018r.
Jpyru ApATOCPOYHY 33 ABIKEHUS B.T.4. 4976 -
- 3a0waoicenue HA NPeOnpusmuemo Matka no 002080p 3d 3423 -

npuoodUBaHe Ha ObUEPHO OPYHCEMBO
- 3aem om Hec8bpP3aHo JUYA HA NPEONPUsmuemo Matka 1553 -

OO0wo 4976 -

18. 3aab/KkeHUus MO MOTyYeHH OAHKOBH U 00JJMTAIMOHHH 3aeMH

B xunsou nesa 30.06.2019r. 31.12.2018r.
Hertekyuu 3abixeHust 10 0AHKOBU KpeIUTH U 00IMIallUOHHU 3aeMHU

[IpousBoacTBEHA NEUHOCT - -

TpancnopTHa neHOCT - 12 500
Hensrmxumu nmotu - -
[penmpustue - Maiika 35780 4 000
O0mo 35780 16 500

B xunsou nesa
Tekyma 4acT OT ABJITOCPOYEH ABJIT MO OAHKOBH KpeIuTH U 30.06.2019r. 31.12.2018r.
00, IMTrallMOHHU 3aeMU

IIponsBoacTBeHa AEMHOCT 2962 3148
TpancnopTHa neHOCT - 4916
Hensmxumu uMOTH - -
[Ipeanpusrtue - maiika 3155 500
O6uo 6117 8564

18.1.1Ipouseoocmeena oeiinocm

bankosu 3aemu — Ovwgepro npeonpusmue ,, Emponan” AJ{

B xunaou neea 30.06.2019r. 31.12.2018r.
Herekymu 3aapmKkeHuns 1o 0aHKOBU KPEIUTH - -
Texy1ia 4acT OT ABArOCpoUYeH OAHKOB KPEIUT 2962 3148
Obmo 2962 3148

Ha 09.03.2017r.  gpmepHoTo apyxkectBo ,,Etpoman“ AJl moamuca poroop csc CUBAHK EAJl 3a
MHBECTUIIMOHEH OaHKOB 3aeM B pazmMep Ha 630 000 eBpo ¢ uen peruHaHCHpaHE Ha IBa JOTOBOPA 32 HBECTULIMOHHU
kpeautu B Teproscka banka ,,J1 AJl. Ha chiara gara Oeriie IOAMKCaH U JI0T0BOP 332 OBbpApadT | 3a U3IaBaHE
Ha 0AaHKOBM TapaHIIMU U aKPEIUTHBH ¢ 00111 JINMUT B pazmep Ha 1 435 000 eBpo ¢ 11e1 peuHaHCHpaHe Ha TOTOBOP
3a KpeauT- OBbpApadT U rapaHiroHHa quHus B Teproseka banka ,,J1° A/l

YciioBUs 110 1OTOBOPUTE:

- MHBecTHIMOHEH KpeauT ,,MaJIKi 1 cCpelH! NMpeANpUsTHs“:

1) JInxBeH npoLeHT: riaBall JJMXBEH MPoLeHT B pa3mep Ha eqHomecedeH EURIBOR mumoc 3,5% nan0aBka, HO He
mo-MaJyiko ot 3,50% romauIiHo;
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2) Cpoxk Ha kpeauta: 10 20.12.2019r.

3) IloracsBane Ha rimaBHuiata: CbriacHO MOTAacUTENIECH IUIaH: 32 paBHM MECEUYHH BHOCKU B pazmep Ha 19 091
eBpo, mbkuMH Ha 20-To umcno, cuutano ot 20.04.2017r. mo 20.11.2019r. BKII., ciemBaHW OT IOCIEAHA
M3paBHHUTENTHA BHOCKA, TbbkuMa Ha 20.12.2019r.

4) Obe3neueHue: MnoTteka Ha 3eMs U crpaay, 3ajor Ha JIMA- MallliHA ¥ ChOPBKCHHS U 3aJI0T BHPXY MapUIHU
B3€MaHHUs 110 CMETKH B OaHKarTa.

- OBbpapadT U U3JaBaHe HA 0AHKOBU rapaHUMHM U AKPeIUTHBH:

1) JIuxBeH MpoLEHT: TUIaBAaIll JIMXBEH NpoLeHT B pa3Mep Ha egHomecedeH EURIBOR mroc 3,5% nanbaBka, HO
He Mo-Majko oT 3,50% roamiHo;

2) Cpoxk Ha oBBpapadT ¢ HamamsaBamu TuMuTH: 10 20.09.2019r.- 1 400 000 eBpo;

0 20.10.2019r.- 1 380 000 eBpo;

J020.11.2019r.- 1 360 000 eBpo;

Crnen mpepasriexJaHe ¢ ONUuA 3a IOJHOBSIBAHE HA HOB Iepuos 3a noiseane, 10 1 400 000 eBpo ¢ HOBU Tpu
MepHo/ia Ha HaMaJISIBAIIM TUMUTH C KpaeH CPOK Ha m3abipkaBane —21.11.2021r.

3) OGe3neuenue: Mnorteka Ha 3eMs U crpajau, 3ajor Ha JIMA- mMalluHu U chopbKeHus, 3ayor Ha CM3, B T.u.
CYpPOBHHH ¥ MaT€pHANH, POTYKIIHSI ¥ HE3aBBPIIIEHO POU3BOJICTBO U 3aJIOT BEPXY MapUYHH B3EMaHUS IO CMETKU
B OaHKaTa.

W no nBara kpeauta cbIIbKHULHU ca ,,Cuntetuka“All u ,,Erponan Tpeiia“OO/.

18.2. Tpancnopmmua oeiinocm

bankosu 3aemu — 0vwepro npednpusamue ,, FOnuon iskoun ” OO/] — opysrcecmeomo e 6 epynama 0o 15.03.2019e.

B xunsaou nesa 30.06.2019r. 31.12.2018r.
Herekymu 3aabmkeHus 10 0AaHKOBU KPEIUTH - 12 500
TexyIia 9acT OT ABATOCPOYHN OAHKOBH KPETUTH - 4916
Oo6m10 - 17 416

KbM kpas Ha 2018 1. APYKECTBOTO € CKIFOUHIIO CIETHUTE JJOTOBOPH 32 OAaHKOBH 3a€MU:

Jorosop ot 18.12.2015 r. cbc 3aemonaten ,,O0muHcka 6anka” A/l. IIspBoHayanHara riaBHULA € B pa3Mep
Ha 4 448 000 eBpo, a manexsT € 30.11.2020 r. noroBopeHusT auxBeH npoueHT € 3 meceuen EURIBOR, mtoc
Haj0aBKa OT 4,8 IMyHKTa, HO HE [T0-MaJIKO OT 5 Ha CTO TOJMIIHO.

BBB Bpb3Ka ¢ KpeuTa ca IpeoCTaBeHH CIeTHUTE 00e3MeUeHUs:

e Bropu no pex 3anor no peaa Ha 303 Ha 104 6p. aBT0OYCH, coOcTBeHOCT HAa EBponuiiz Ayto EALL;

e Bropu no pex 3amor mo peaa Ha 303 BepXy pasUianiaTelIHuTe cMeTKH Ha EBpommiis Ayto EAJL,
BojaeHu B OOIIMHCKA OaHKa;

e Bropu no pex 3anor no pena Ha 303 BbpXy pasmiamarenHute cMeTkd Ha FOHnon MBkonu OO/] B
OOmuHCcKa OaHKa.

e Hmnorteka Ha mo3eMyieH UMOT, Haxojmsm ce B c. JloseH, CronmnyHa oOIIMHA, COOCTBEHOCT Ha YHH
Enepmxu OO/;

e Hmorteka Ha mo3emieH umot, Haxomsml ce B Tp. Codus, obmmuua Crommuna ¢ twrony 700 KB.M.,
cobctBeHoct Ha FOHMon MBkonn OO/I;

e Hnoreka Ha mo3zemieH uMot, Haxonsamnl ce B rp. Codus, odmmuaa Cromuuna ¢ miomy 750 kB. M.,
cooctBeHocT Ha FOunon MBkonn OO/ u JJumutsp Kupunos Croitues;

e lnorexka Ha mo3emsieH UMOT, Haxonsu ce B Tp. Codwus, obumua Cronuyna ¢ mioml 256 KB.M.,
cooctBeHocT Ha FOHnon Uskonn OO/ u Aumutsp Kupuios Croiiues;

e Hmnoreka Ha mo3emieH uMmot, Haxomsml ce B rp. Codus, obmuua Crommuna ¢ mwrony 850 KB.M.,
coobctBeHoct Ha FOHMoH MBkonn OO/

e Hnoreka Ha mo3emiieH UMOT, Haxoxsml ce B rp. Co¢wus, obmmuaa CronmuyHa ¢ mrom 972 KB.M.,
cobctBeroct Ha FOHnon Mekonn OO/;

e lnoreka Ha mo3eMIIeH UMOT, Haxo 11 ce B Tp. ['abposo ¢ o 3,339 nka, codctBeHocT Ha MBKOHM
OOJ;

e lmoteka Ha Mo3eMJIeH UMOT, HaXxo 1] ce B rp. B. TspHOBO, codcTtBeHOCT Ha MBKOHN OO/I;
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e lmoTeka Ha MO3EMIICH HUMOT, HaxoJd1l CS B IP. IIYHHI/IHa C ILIOII 5 JKa, cobcTBeHOCT Ha MBKOHU

00[;

e Hmoreka Ha IO3eMIICH UMOT, HaXxo 1] ce B rp. CBumioB ¢ mron 1 910 kB.M., coOcTBeHOCT Ha VIBKOHH
O0[;

e Hnoreka Ha mo3emiieH UMOT, Haxonsm] ce B rp. Crapa 3aropa ¢ mwiong 3 999 kB.M., COOCTBEHOCT Ha
Yuu Enepmxu OO/I;

e 3anor no pena Ha 303 Ha npurtexaBanute ot Cunretnka A/l nanose B FOunon Mekonu OO/I.

KoM kpas Ha 2018 r. HemoraceHaTa riaBHHIIA BB3IIKM3a Ha 2 487X, €BpO.

Jorosop ot 21.07.2016 r. cbc 3aemomaten Ob6muacka banka AJl. [IbpBoHavamHaTa TJIaBHAIIA € B pa3Mep Ha
1 790 000 eBpo, a magexsT 31.07.2021 r. JIoroBOpEHUAT JUXBEH NMPOLEHT € paBeH Ha TpuMeceueH EURIBOR,
TUTFOC Haj0aBKa oT 4,8 MyHKTa, HO HE IMO-MaJIKO OT 5 Ha CTO T'OJMIIHO.
B®B Bpb3Ka ¢ kpeanTa ca NpeJoCTaBeHU CISIHUTE 00e3IeUeHNS:
e Jlera mo pen WMOTeKa BBPXY MO3EMJIEH MMOT, Haxolsml ce B c. Boaysk c mrom 8 681 kB.M.,
cobctBeroct Ha FOHnon MBkonu OO/;
e [lera mo pen umoTeka BBPXY IMO3EMJIEH HMOT, Haxondw ce B ¢. Bomysk ¢ mmom 3 250 kB.M.,
cob6ctBeroct Ha FOHuon MBkonu OO/
e [IspBu no pexn 3ainor mo peaa Ha 303 Ha ABToOYC ¢ per. No CB 3146 AT, cobctBenoct Ha FOHHOH
Hsxounu OO/
e Bropu no pex 3anor Ha 6ankoBuTe cMeTkH Ha FOHMOH MBKOHM B OOmrHCKa OaHKa.

KbM kpas va 2018 r. HenoraceHaTa riaBHULA Bb3u3a Ha 1 377 xui. eBpo.

Horosop ot 04.07.2017 r. cbc 3aemonaren brearapo-Amepukancka Kpenutna banka A/l. IIepBoHavannarta
riraBHAIA € B pa3mep Ha 5 613 720 eBpo, a magexsT 20.09.2024 r. JloroBopeH e IiaBalll JUXBEH MPOIEHT KaTo
BHOCKHTE T10 JINXBAaTa MOTaT Jia BAPHPAT B 3aBHCUMOCT OT cToitHOCcTTa Ha meTMeceueH EURIBOR, miroc nagbaBka
OT 5 IMYHKTA 3a CHOTBETHUS NIEPHUOJI, HO HE II0-MAJIKO OT 5 Ha CTO TOJHIIHO.

B®B Bpb3Ka ¢ KpeauTa ca NpeJoCTaBeHU CIEIHUTE 00e3IeUeHNS:

e [IppBa mo pen uUmoTeka BbPXY MO3EMIIEH UMOT C iom] 5 504 kB.M.,0€H3MHOCTAHITNS, HAXOJISAII CE B C.
[TnonoBuroro, o6 bpats JlackanoBu coOCTBEHOCT Ha ChIUThKHUK YHU Enepmxu OO/,

e [IppBa mo pea UMoTeKa BHPXY mo3emiieH UMOT ¢ wion] 5 300 KB.M., HAXOIII c€ B 3€MJIMILETO Ha C.
MupoHoBo, 001 MixTiMaH coOCTBEHOCT Ha ChIIKHUK YHU Enepmxu OO/,

e [IvpBu mo pex 3anor Ha anaptament ¢ 3I1 100kB.M. er.1, yn.llap Humman 17, Codust cobcTBEHOCT
Ha chIIBKHUK MBKOoHH OO/

e [IN c momy 24 819 xB.M., 3aeaH0 ¢ neBer crpaaum ¢ 31 453 kB.M., c.SIxuHOBO, 001 /lymHuma,
cobcTBeHOCT Ha ChIThKHUK [IpeceBra Muctanarus OO/,

e [IvpBu no pex 3ajior Ha 55 6post aBTOOYCH, KOUTO 1€ OBAAT MPUAOOUTH ChC CPEIICTBA OT 3aeMa;

e [IppBU 1O pell 3aJ10T HAa BCUYKH MAPUYHM CPEACTBA O OAHKOBUTE CMETKH, KOUTO I1e ObJaT OTKPUTH
ot lOnnon MBkonu B bbarapo-ameprukancka KpeuTHa OaHKa.
Ha 30.08.2017r. e cxntoueH Anekc N:1, ¢ KOWTO CTpaHUTE IPOMEHAT MOTACUTEIHUS TUIaH.
Ha 29.09.2017r. e cxintoueH Anekc N:2, ¢ KOWTO CTpaHUTE IPOMEHAT MTOTaCUTEIHUS MJIaH.
Ha 23.10.2017r. e cxmoueH Anekc N:3, ¢ KOWTO cTpaHMTE yaBJDKaBaT CpoKa 3a TOracsBaHe Ha
kpeauta 10 20.09.2024r. 1 omoOpsiBaT qOMBIHUTENHA cyMa B pa3mep Ha 601 920 espo. JloroBopeHo e
U JIOBJIHUTENHO oOe3nedeHne oT 40p. aBTOOyCH, KOWUTO e ObOaT NPUAOOUTH C OTIyCHAaTHTE
CPEICTBa U IPOMSHA B TIOTACUTEITHUS TIJIaH.

KoM kpas Ha 2018 r. HenmoraceHaTa riaaBHUIA Bh3n3a HAa 5 041 xuit. eBpo.
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18.3.Ilpeonpusmue — maitka

bankoBu 3aemMu — npeaIpUsATHE MaiiKa

30.06.2019r.  31.12.2018r.

Xuin. 6. Xua. 1e.
IOpobank bearapus - HHBECTHITMOHEH 3aeM 34 685 -
Ot16uB - -
AMopTH3HpaHa CTOMHOCT B Kpas Ha TIeproa 34 685 -
6 m.u. 3a no2acseane 6 creoeawume 12 meceya (12 eénocku * 113 445 espo ) 2655 -
Hemexywa uacm om xpeouma 32030 -

Ha 07.02.2019 r. ,,Cuntetnka“ AJl CKJIrOYMIa JOTOBOP 3a WHBECTHIIMOHEH KPeauT ¢ (puHaHCHUpalia 0aHka —
IOpoGank beirapus A/l 3a cymara ot 18 000 000 eBpo, npu romauiieH JuxeeH % ot 3m. Euribor + nororopHa
HazxbaBka ot 2,75%, HO He mo-Maunko ot 2,75%, cbe cpok Ha kpenuTa 10 roauam, 1 KpaifHa JaTa Ha H3IbDKaBaHe
07.02.2029r. Kpenuta e epextuBHO ycBoeH Ha 18.03.2019 r. u kbM maTaTa Ha OTYETHHUS MEPUOJN OCTAThUHATA
TJIaBHUIIA 110 HETO € B pa3Mep Ha 35 685 XwmLJiB.

O06e3nedenue 1Mo KpeauTa € UoTeKa Ha HeIBMYKIMH UMOT.

Cxemara 3a moracsiBaHe Ha TJIaBHHUIIaTa Ipe3 CieBallUTe JeCeT F'OIMHU € KakTo cienBa: 119 (cto u neBeTHaaecer)
paBHU MECCYHH IMOTACUTEITHU BHOCKH, BCAKA OT KOMTO B pasmep 113 445,40 eBpo, IbDKUMH 33 TIEpHOJA OT
07.06.2019 mo 07.04.2029r., 1 enHa mocieaHa U3paBHUTENHA BHOCKA B pa3Mep Ha 4 499 997,40 eBpo, nbmxuma
Ha 07.05.2029r.

LlenTa Ha 3aeMa € B ABE HAIIPABJICHUS, & UMEHHO:

- 3a (JMHAHCHpaHE Ha IOKYITHaTa CTOMHOCT B pa3Mep Ha 64.3% ot oOuus pa3mMep Ha KpeauTa, 3a Npuao0uBaHe OT
Cunteruka AJl, Ha 100% oT kanurtana / OT MMYIIECTBOTO Ha THPrOBCKOTO JIpykecTBO biyxayc AkcenrsH
IIpomxekt V Jlumutua. OcTananara 4acT OT MOKYIIHATa CTOMHOCT Ha ApykecTBoTo CuHTeTnka AJl e 3araruia
CbC COOCTBEHH CPEICTBA;

- 32 YaCTMYHO (PMHAHCHPAHE TIOracsBaHETO Ha 3aIbJDKEHHsITA 0 OAHKOB KpeauT Ha ,,Banmapos buznec LlenTsp”
EOO/I. Ocrananara 4act OT cymara 3a II'bJIHOTO ToracsiBaHe Ha 0aHkoBus 3aeM CuHTeTHKa A/l e 3aruiatuna chbe
cobctBenu cpencrsa. Ciex moracsBaHe oT cTpaHa Ha CuHteTnka A/l Ha 3aIbPKEHHETO 1O OaHKOB KPEIUT Ha
,,Barapos busnec LleHTsp”, Apy)kecTBOTO ,,Banmapos busnec LlenTsp” ce e 3aabmkmio kbM CunteTnka A/l ¢
pasMepa Ha TioraceHara cyma IpH 3ala3BaHe Ha YCJIOBHATA 32 CPOK W JIMXBEH IIPOICHT HA MOTaceHUs] 0aHKOB
KpEIuT, IPUET € U NOracuTeJIeH TUIaH 3a MECEYHO M3IJIalllaHe Ha IJIaBHULA.

OO0JsuranmnoHeH 3aeM —NpeANpHUATHE MaliKa

B xunsou nesa 30.06.2019r. 31.12.2018r.
Jlo eqHa roguHa 500 500
Hax equa ronuua 3750 4 000
0610 4 250 4500

Ha 05.04.2012r. Cunrernka A/l ckirouBa odauramnuoHneH 3aeM Ha ctoiHocT 5,000,000 (et munmrona nesa), ISIN
koj Ha emucusta BG2100003123. Bposr Ha uznazenure oonuramuu € 5,000 (neT Xuisau), KaTo HOMHHAIHATa U
€MHUCHOHHATa CTOMHOCT Ha Bcsika oOmwmrarust € 1,000 (xunsga nesa). Emucusra e ¢ magex 05.04.2017r.
I'maBHUIIaTA IO OONHTANMsITA € IIaTHUMa €IHOKPAaTHO Ha Majea BETHO C IMOCIEAHOTO JIMXBEHO IUIAIaHE B
cilydaid, ye He ObJie YIPaKHEHO MPEJCPOYHO MPABOTO HA IBJIHO WJIM YaCTHYHO IOracsiBaHe Ha TiIaBHMIIATA.
JIuxBuTte 10 OOIMTAIMKUTE CE M3IUIAIIAT HAa BCEKHM IIECT MECEIA, CIMTAHO OT JaTara Ha W3JaBaHe Ha EMHCHAITA.
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JIuxBeHuAT NpoIleHT ¢ pukcupaH B pazmep Ha 6,2% (IIecT LsI0 U JBE JCCETH NPOIeHTa). JINXBeHa KOHBEHITUS:
peaiieH Opoii JHM B TIepro/ia KbM peasieH Opoii qHu B roguHara. Actual/Actual (ISMA).

OO0nuUranMOHHUAT 3aeM € JINCTBAaH Ha Oopcata, cuntano ot 24.10.2012r.

O0e3neuyeHneTo no oOIUTaMOHHUAT 3aeM € 3acTpaxoBaTellHa MOJIHMIA OOIUTalIOHEH 3aEM.

Ha nmposeneno O6mro cropanne Ha 31.03.2017r. e yabmkeH cpoka Ha oonwmrarnusta ¢ 5 roguau (1o 05.04.2022r.),
MpHeTa € MPOMSHA B JIMXBEHHS MPOLEHT OT 6,2% Ha 5% u mpoMsiHa Ha MOTACHUTENTHUS TUIaH 32 M3IUIANIaHe Ha
TJIaBHUIIATA.

19.®uHaHCOB JIH3HHT

19.1 ®unaHCOB JU3MHT — 3a TpynaTa
Bb3pacroBara CTpyKTypa Ha 3a]bJDKCHUATA 0 (PMHAHCOB JIM3HMHT 3a rpyIaTa € KakTo Cle/Ba:

B xunsou nesa 30.06.2019r. 31.12.2018r.
Jlo eqna roguHa 63 1565
Han enna roguna 108 475
Bceunuko 3aabkenust o GUHAHCOB JIA3UHT 171 2040

19.2 ®uHaHCOB JU3MHT - IPOU3BOICTBEHA /I HOCT

Bb3pacroBata CTpyKTypa Ha 3aIbJDKCHUATA IO (PUHAHCOB JIM3HUHT 3a CEKTOP IPOU3BOJCTBO € KaKTO CIIeBa:

B xunsou nesa 30.06.2019r. 31.12.2018r.
Jlo enHa rogmHa 63 79
Han enna roauna 108 108
Bceunuko 3aabiakenns no (pMHAHCOB JIM3UHT 171 187

19.3 ®uHAHCOB JU3HHT - TPAHCIIOPTHA TEHHOCT

B'b3paCTOBaTa CTPYKTYpa Ha 3aAbJDKCHUATA 10 (I)I/IHaHCOB JIM3UHT 3a CCKTOP TPAHCIIOPT € KAKTO CJICABA:

B xunsou nesa 30.06.2019r. 31.12.2018r.
Jlo eqna roguHa - 1486
Hapg enna rognna - 367
Bcenuko 3agbakenus no GUHAHCOB JTU3UHT - 1853

20. IlpoBu3nu 32 MeHCHH
B xunsaou nesa

[IpousBoacTBEHA ASHHOCT B T.4. 30.06.2019r. 31.12.2018r.
-8 OvyepHomo npeonpusamue ,, Emponan“ A/l - nemexywu 172 172
-8 OvueprHomo npeonpusamue ,, Emponan“ A/l - mexywu 2 2
OBIO: 174 174

[TpuOnu3uTETHUAT pa3Mep Ha 33AbDKEHUATA 32 TUTAHOBE C Ae(pUHNpaHN JOXOIM TPU MEHCHOHUPAHE KbM BCEKH
OTUETCH IEPHUOJ] W Pa3XOAWUTE MPHU3HATH B IMEUYAIOM M 3aryOm ce Oa3upaT Ha aKTIOEPCKH JOKJIaTd M Ha
MpenoioKeHus Ha PHKOBOCTBOTO Ha TpymaTa (MH(GOpMAIUS 32 U3O0I3BAHUTE APAMETPH U TIPEATIOIOKEHHUS €
OTIOBECTEHA I10-JI0ITY).
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IInana 3a nedrHUpaHU TOXOAH (3aAb/DKCHIE 32 M3IUIAMIaHe Ha JOXO/I IIPH IEHCHOHUPaHe) € HehHHAHCHPaH.

B xunaou nesa 30.06.2019r. 31.12.2018r.
Hacrosdma cTroifHOCT Ha 3ab/DKEHUATa KbM 1 siHyapu 158 158
Wzmnatenn cymu 21 21
PazxomuTe 3a TEKyII TPYIOB CTaXK 22 22
Pa3xonu 3a nuxsu 10 10
[Ipeouenku (akTiOepcku nevyandu/3aryou) B T.4.: 5 5

Kopexyuu, npousmexau om onuma u oeticmeumeiHocmma 12 12

Axmioepcku (newanbu)/3azyou om npomeHu 668 QUHAHCOBU

NPeoOnoIoNceHUs (7) (7)
3aovnoicenuss 6 0c60600eHO ObuUlepHO npednpusmue - -
HacTosima cTOHHOCT Ha 3aIbJ/LKEeHUSITA KbM 31 1ekeMBpH 174 174

Pa3x011n MPpU3HATHU B nevyaion u 33Fy6ﬂ

B xunsnou nesa 30.06.2019r.  31.12.2018r.
Pazxoau 3a TeKyIll TPYIOB CTaX 22 22
JIuxBu BBPXY 3aABIKEHUETO 10 10
KommonenTH Ha pa3xoguTe mo NJIaHOBe ¢ Ae(pUMHHUPAHM TOXOIH, 32 32

NPU3HATH B NeyaJjdaTa wim 3aryoara

PazxoauTe 3a TekyIll TPYIOB CTaX ca BKIKOYEHH B IEPOTO ,,Pa3xoau 3a nepcoHana’. Pa3xoaure 3a IuxBU ca
BKJIIOUEHH B OTYETA 3a IevanoaTa WM 3arybara/oTdeTa 3a rnevaidaTa Ui 3aryoata u Jpyrusi BCEOOXBATEH 10X0[
Ha pen ,,OUHAHCOBH pa3Xoau‘’.

AKmioepcku npeononoxicenus
OCHOBHHTE aKTIOEPCKH MPEIONIOKEHUS KbM JlaTaTa Ha OT4eTa (TpeICTaBEeHN KaTo OCPETHEHH CTOMHOCTH) ca
IPEJCTaBEHU KAKTO CJIE/IBa

[.®duHaHCOBH MPeEINOJIOKEHUS 2018r. 2017r.
JuckoHTOB nponeHT KbM 31 nexemMBpu 2% 2%
OuakBaH NPOIEHT HA MOBUIICHUE HA 3aIIaTUTE 1% 1%

I1.lemorpadcku npeanosioKeHus

2018r. 2017r.

Tabmmia 3a cMbppTHOCT - 2010 -

CMBpTHOCT 2012 - HCU

BEPOSITHOCT 3a HAIyCKaHE J0 ST.
TekyuecTBO , 100 10r., mo 15r. u Hag 15
TOJIMHHA

21.duHAHCHPAHHS H OTCPOYEHH MPUXOTH
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B xunsou nesa

duHAHCHPAHUS 3a TBITOTPAHN aKTHBU
(011711 01)

B xunsou nesa

Hap enna roquna
o enna roguHa
Oo1mo

30.06.2019r.

30.06.2019r.

oo oo

31.12.2018r.

31.12.2018r.

oo oo

B 0ananca yactTa oT (HHAHCUPAHETO W Pa3CPOUCHHS TIPUXOJI, KOSTO CE OYaKBa Jla ce MpU3Hae B mevanodara 3a
€THa TO/IMHA HaIIpe/I, € OTJCJICHA U IIPE/ICTaBeHa B pa3jena 3a ,,TeKyIu nacuu’” — 8 Xmwi.JjB. kbM 30.06.2019r., u

8 xmn.aB. keM 31.12.2018r.

22.3aabJuKeHHs M0 MOJIy4YeHH KPAaTKOCPOYHH 0aHKOBHU KPEIUTH — HAMA 32 mepuoaa

23. ThproBCcKH U APYTH 3aIbJIKEHUS

-no éuo06e 0eunocm

B xunsou nesa

IIpousBoacTBEHA IEUHOCT
TpaHcnopTHa 1eHHOCT
Hensmxumu uMoTHn
[Ipeanpusarue - maiika
O6mo

-10 U0 3A0bJIICCHUE

B xunsou nesa

TBHproBcku 3abJKEHUS

3ambIDKeHUs KbM IepcoHala
3aabIKEHUS KbM COLIMAITHO OCUTYPSIBaHE
JaHnbuHM 3a1bIKEHUS

3aabIKEHUS TI0 TTOJTYICHH 3aEMHU
3aabIKEHUST KbM 3aCTpaxoBaTeIn
3abIKEHNs 110 TIOTYYEHH aBaHCU
Hdpyru 3agbiokenus

Oo6mo

30.06.2019r.

3468

352
5026
8 846

30.06.2019r.

3147
256
149
309

1214

3771
8 846

31.12.2018r.

2105
17 483
3 806
23394

31.12.2018r.

7762

518
1974
2926
7997

1235
982

23 394
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23.1.Ilpouszeoocmeena oeiinocm

B xunaou nesa

THproBcku 3abJKEHUS

3aabiKEHUsT KbM MIEpcoHaIa
3aabIKEHUS! KbM COIIMAIIHO OCUTYPSIBAHE
JaHpIHN 3a0BHKSHHS

Hpyru 3aabikeHust

Oomo

23.2. Tpaucnopmmna oeitnocm
B xunsou nesa

THproBcku 3abJKEHUS

3aabpIKeHUs KbM IepcoHala
3aabIDKEHUS KbM COIIMATTHO OCHUTYpPSIBaHE
JlaHpYHU 3a0bHKSHHS

3aabIKEHUS TI0 TTOIYICHH 3aEMU

HApyru 3agbiokenus

O6mo

23.3.Heosuostcumu umomu
B xunsou nesa

TBHProBckH 3abIHKEHUS
JlaHbuHY 3abIKEHUS
O06mo

23.4.Ilpeonpusmue — maiika
B xunaou nesa
3agbiDKeHUsT KbM IIEpCOHaNa
- 8 M.4 KbM KII0408Us PbKOBOOEH NePCOHA
3aabIDKEHUSI KbM OCUTYPHUTEIHU MPEIIPUSTHS
3abIoKEeHNs KbM 3aCTPaxoBaTel
3aabIDKEHUS IO PETIO CACTIKU
3abIDKEHMS IO TIOTYYEHH 3a€MH B T.4. JIUXBU
JaHbp4Hu 3a1bJDKEHUS
3abIDKEHHSI KbM JIOCTaBUUIIH
3aabIDKEHUS IO TTOJYYEeHH aBaHCH

JInxBu 110 0OIUTaIliOHEH 3aE€M
Hpyru 3anbiKeHus

- 8 M.4 10 002080p 3a NPUOOOUBAHE HA OLUIEPHO OPYIHCECTBO

(011311 (1}

30.06.2019r.

2952
256
149

98
13
3 468

30.06.2019r.

30.06.2019r.

141
211
352

30.06.2019r.

3758
3422
S 026

31.12.2018r.

1669
161
155
72
48
2105

31.12.2018r.

6 045
357
1816
2 852
5940
473
17 483

31.12.2018r.

31.12.2018r.
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24. CBbp3aHu JuIa

Cebp3anu nuia Ha rpynata Ha ,,Cuaretuka™ A/l kpm 30.06.2019r. ca cnegnute nuna:

1) Kamamust Tpetigunr Jlumuren — ymnpaxHsBa KOHTPOd BbpPXY ,,CuHTeTnka“ AJl, karo mpuTexara
50,07% oT akuuuTe Ha IPY>KECTBOTO.

2) Xait Peiit EOO/I — npeanpusitue — maiika Ha Kamanus Tpelinuar Jlumuten u KpaitHO — peANpHUsITHE
— Maiika Ha ,,CuaTtetuka* AJl;

3) Awemepnn npeanpustus: EBpoxorenc Al (mo 19.01.2017r.); Erpoman AJl u Etpoman Tpeiing A/l
(mpmepro Ha Etpoman AJl); FOnuon Uskonu OO/ (mo 15.03.2019r.); EBpo Meauk Tpeitn EOO/]
(6uBmo Menunuuacku neHThp EBpoMenuk); biyxayc Akcenrsa [Ipomxext V JIT/ (ot 02.05.2019r.) n
Banmapos busnec Lentsp EOO/] (npiiepno Ha biyxayc Akcemrss [pomxkext V JIT/) .

4) Cebp3anu juna B rpynara Ha Kamanusa Tpeiiauar: OOpazoBarenHo — criopTeH Komiuieke JlozeHery
EAN, Yaunep I'pyn AJl, YCY Csetu I'eopru EOOJ], YAI' Csetu I'eopru EOO/, benzun EOO/]
(6usmo Uta JIuzuar EOO/), I'puiinxayc [lponsptuc AJl, Anpua Uusect EA/L.

5) Cebp3anu auna no auHUs Ha ynpasienuero: @opmormact — 98 AJl, Ub Meauxa EAJI, Etponan 98
AJl, Menukba AcuctbHc Mapuumanonon EAJL, Jluan Her EOO/I, Tepa Hosa H OO/I, Jlnanuza ETponan
I'ama EOO/l, Auamuza Etponan Jenta EOO/, Huanuza Etpoman Curma EOOJ, EBpoxorenc A/,
Banuapos buznec Llentsp EOO/L.

I'pynara uma ciieAHUTE CAEIKH U HEYPEAEHU pa3ueTH ¢ [IOCOYEHUTE CBbP3aHU JIMLA:

24.1.B3emaHusi 0T CBbP3aHM JUIA

B xunaou nesa 30.06.2019r. 31.12.2018r.
ITo npenocTaBeHn 3aeMu - TIIABHUIA U JIMXBH 649 658
Jpyru cBbp3aHu JTUIa — B3EMaHHs IO ThPTOBCKH CHIEITKH 130 33
0010 B3eMaHus OT CBBP3aHM JULA 779 746
8 m.4. mexkyuju 779 746
Ycnosusma no 3aema c enasnuya kom 30.06.20192. ca cnedonume:
30 ronu 2019r.
B xua.as. Banyra | JluxBen % | Ilagex Jlnmut B BbanancoBa | O0e3nevenue

CbOTBETHATA | CTOMHOCT
BajyTa (XWil.) | B XWI.JieBa

3aem 1 JeBa 3.5% 30.12.2019 259 259 HeoOe3IeyeH
3aeMm 2 JeBa 5.2% 13.02.2020 1500 roraces HeoOe3neyeH
3aem 3 JeBa 5.2% 13.02.2020 100 94 HeoOe3neyeH
(01191101} 353

30.06.2019r. 31.12.2018r.

24.2.3aabiKeHus KbM CBbP3aHH JHIA
B xunsou nesa

[To monydeHu 3aemMHu - riiaBHMIA U JTUXBH 1702 39
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ITo THProBCKH CHEIIKM — HaeMH U JIp. 3 1
O0110 3a0b/1KeHNS] KbM CBbP3aHU JIMLA 1705 40
6 m.u. HemeKyuju - -
6 m.u. mexkyuju 1705 40
Yenosusma no zaema c enasnuya kom 30.06.20192. ca crednume:
30 roam 2019r.
B xui.as. Banyra | JIuxsen % | Ilapewx Jlumutr B | BanancoBa | OOe3neuyeHue
ChOTBETHA | CTOMHOCT B
Ta BaJyTa XWJI.JIeBa
(xmJ1.)

3aem 1 JieBa 5% 25.02.2019 3 000 1480 HeoOe3NeYeH

3aem 2 JieBa 5% 31.12.2019 300 171 Heo0e3MeYeH

O61mo 1651
24.3.CaeJKkH ¢hC CBbP3aHHU JUIA
- KaTO Mmojy4are
B xunsou nesa 30.06.2019r. 31.12.2018r.
[Tony4eHu CTOKH U YCIIyTH B T.4. HAEMH i 107
[Mony4eHu HeoOe3MeueH 3aeMH 2770 18
Hauwcnenu TUXBY MO MOTYYCHU 3aCMHU 12 7
TBHProBCckH CHENKU 3 1
00110 cAeaKH ChC CBBP3aHH JHMIA 2785 133
-KaTo J0CTABYHK
B xunsou nesa 30.06.2019r. 31.12.2018r.
[IpenocTaBeHn HEOOE3CUECHH 3aCMHU o 1 247
Hauucnenu auxsu 1o pe€aoCTaBE€HU 3a€MHU _ 83
Hauucnenu npuxonu ot HaeMu i i
[Ipomanenu cToku U yCiayru 54 267
O0110 cAeaKku ¢bC CBbP3aHM JIULA 78 1597
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25. Ilpuxoam oT MPOU3BOACTBEHA JeHHOCT

[Tpuxoau ot npoaaxk6a Ha MPOAYKIHS U CTOKH
IIpuxoan ot mpogakOa Ha YCIyTH

Hpyru npuxonu

O01110 MPUXOIH OT MPOU3BOACTBEHA TEIHHOCT

26. Pa3xoau oT mpou3BOACTBEHA AeHHOCT

Pazxonu 3a Matepuanu

Pa3xonu 3a BHHILIHYU YCIyTH

Pa3xonu 3a nepconana

Hpyru onepaTuBHU pazxoau

Banancosa c1/cT Ha npoIaAeHN MaTepHalHH 3allacH, AKTUBU U CTOKU

W3MeHeHue Ha 3ar1acuTe OT MPOAYKIHS U HE3aBbPIICHO MPOU3BOJICTO
O0110 paxoau 3a NPOU3BOACTBEHA AEHHOCT

26.1 Pa3xonu 3a nepconajia

Pa3xoz[1/1 34 3aIlIaTh U JPpYyTryd pa3xo/qu 3a nmepcoHalia

Pa3xoau 3a ocurypuTenHu BHOCKU
O01110 pa3xoau 3a nmepcoHasia

Cpeanocnucb4eH 0poii mepconalt

Bpoii nepconan - nponu3BOJACTBEHA JEHHOCT
6 m.u ,, Emponan“ A/l

27. Ilpuxoau OT TpaHCMOPTHA AeiiHocT — A0 15.03.2019r.

IIpuxomu ot mpomaxoda Ha yCIIyTH
IIpuxonu ot Haem
[Mpuxoau ot mpojakda Ha AKTUBH

Apyrn
O0110 MPUXOaH OT TPAHCHOPTHA AEeHHOCT

30.06.2019r.
XUl J16.
3746

361

13

4120

30.06.2019r.

XUJ. 116.

(2 285)
(294)
(1.002)
(35)
(12)
(52)

3 680)

30.06.2019r.

XUa. 116.

(845)
(157)
a002)

30.06.2019r.
yogeKa

171
170

30.06.2019r.
XU J18.

3457

2238
S 695

30.06.2018r.
XUJ. 6.
3836

461

107

4404

30.06.2018r.

XUn. ne.

(2 550)
(277)
(952)
(117)
(129)

67

(3958)

30.06.2018r.

XUJ. 6.

(802)
(150)
(952)

30.06.2018r.
yo6eKa

161
160

30.06.2018r.
Xun. 8.

17 300

297

92

17 689
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28. Pa3xoau 3a TpaHcnmopTHa aeiiHoct — 10 15.03.2019r.

Pazxonu 3a Matepuanu

Pasxonu 3a BHHIIHU YCIIyTH

Pa3xonu 3a nepconana

Hpyru onepaTuBHU pa3xoau

banancosa cToWHOCT Ha MPOJAACHNUTE CTOKH U aKTHBU
O0110 paxoau 3a TPAHCIOPTHA JAeifHOCT

28.1 Pa3xonm 3a nepcoHaja — TPAaHCMOPTHA Ie{HOCT

Pa3xo/u 3a 3amiaTi U qpyrd pa3xo/u 3a nepcoHana

Pa3xoju 32 OCUTYpUTETHH BHOCKH
O0110 pa3xoau 3a nepcoHasia

CpeanocnuchbyeH 0poii mepcoHa — TPAHCHOPTHA AeHHOCT

Bpoii nepconan — TpaHCcOpTHA JEHHOCT
6 m.u ,, FOnuon Hexonu“ OO

29. IIpuxoam OT JeHOCT HEABMKUMHU UMOTH

[Ipuxoau ot HaeM

Apyru
0010 NpUX0aH OT JeHHOCT HeABMKMMH UMOTH

30. Pa3xoau 3a 1eiiHOCT HeABUKMMHU UMOTH

Pazxonu 3a maTepuanu
Pa3xoau 3a BBHIIHY yCIyru
O0u10 paxoau 3a JeHHOCT HEABUKMMHU UMOTH

30.06.2019r.

XUJ. J16.

(2 144)
(1258)
(843)
(2 246)
37

(6 528)

30.06.2019r.
XUJ. 6.
(705)

(138)

(843)

30.06.2019r.
yoeeka

607

607

30.06.2019r.
Xun. 8.

948

948

30.06.2019r.

XUJ. 716.
@®)
(143)
151

30.06.2018r.

XUJ. 6.

(6 836)
(4 030)
(2723)
(2 126)

(82)

(15797

30.06.2018r.

XUl. 116.

(2 284)
(439)
(2723)

30.06.2018r.
yoeeka

631

631

30.06.2018r.

XUJ. 116.

30.06.2018r.
Xun. 8.
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30.1. Pa3xoau 3a nepcoHasia — HeABUKUMH UMOTH

HeiiHocTTa HEABM:KUMHU UMOTH e B rpynara ot 02.05.2019r. KbM gaTaTa Ha HACTOSIIIUS OTYET 32 AeHHOCTTA

HAMA HaeT IMepcoHall.

31.HeTeH pe3yJaTaT OT onepaTHBHATA AeHHOCT HA MPeANPUATHETO —

Maiika 30.06.2019r.
XUn. J18.
Paszxomu 3a nepconana (107)
Hpyru onepatuBHU pa3xonn (452)
[IpedakTypupann HaeMH, HETUPAIINA PA3XOIUTE 11
OO0 aAMMHUCTPATHBHHA Pa3X0JH HA NpeANpHUATHETO-MAalKa 548
31.1 Pa3xoau 3a mepcoHajia
30.06.2019r.
XU J18.
Pa3xonu 3a 3amnaty U Ipyru pa3sxonu 3a IepcoHana 93)
8 M.4 HA KNI0YO08US YNPABLEHCKU NEePCOHAT (20)
Pazxoau 3a ocUTrypUTEIIHH BHOCKH (14)
6 M.4 Ha KJI0Y08US YNPABIEeHCKU NEPCOHAT (5)
0010 pa3xoau 3a nepcoHasa ao7n
Cpennocnucb4eH 0poii mepcoHaJ HA MPeANPUATHETO - MalKa
30.06.2019r.
yogexa
Bpoii nepconan-npeanpusTue Manka 6

30.06.2018r.

XU. 116.

(100)

(282)

16
366

30.06.2018r.
XU 116.

(88)

(20)

(12)

(5)

(100)

30.06.2018r.
uogeKa

8

32. [lewyanou/3aryou oT onepanum ¢ AHBECTHIMH, HETO B T.4. OT 0CBO0OKIaBaHe HA IbIIIePHH NMPeANPHATHS

30.06.2019r.
XWJI. JB.

IIpuxonau OT oneTayy ¢ MHBECTUIUH B T.4:
-OT JUBHJICHTH, pa3NpeAeICHU OT YUacTHs B IbIIEPHHU IPY>KECTBa -
-OT AWBUJEHTH, PA3NpEAENCHH OT Y4acCTHs B IPYTH MIPEANPUITUS -
[lonoxuTenHN pa3iavKy OT ONepaluy ¢ GUHAHCOBH aKTHUBH 898
3ary0a oT 0cBOOOX/1aBaHE Ha JIBIIEPHO MPEATPUSITHE (2221)

HerHo moONOXHUTEIHM /OTPHULIATEIIHA pPa3jMKH OT MPEOLEHKH Ha
(MHAHCOBU aKTUBHU (26)
Herna mewanba ot mpojax6a Ha (UHAHCOBM aKTHBH, OTYMTAHU II0
CTpaBe/IIBa CTOMHOCT B Tieyanoara u 3aryoara -

O0mmo (1349)

30.06.2018r.
XML JIB.

(407)

407

IIpe3 m.03.2019r. rpynara ce ocB000:K1aBa OT AblIlepHOTO npeanpusTue ,,;JOuuon UBkonu“ OO/, kaTo

pe3yJiTaTa oT onepanusita ¢ JOpMHPaH, KAKTO CJIeBa:
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XHJI. JIB.
IIponaxHna nuena 4941
JIs1 B HETHUTE aKTHBHU KBM JaTaTta Ha ocBoOOkmaBane — 51% 9 085

(4144)

33. [leuan6u/3aryom OT MHBECTHLIMU B ACOLMUPAHU U PYTd MPeANPHUATHS - HIMA

34.®uHaHCOBHM MPUXOIU

6 m.y. Ha
0c60000eHOmo
Ovuepno
npeonpuamue 00
damama Ha
0ceoboicOasane
Dunancosu npuxoou, no 8UA0se. 30.06.2019r. 30.06.2018r.
XUJL. ]16. - XUJl. J16.
IIpuxoau OT JIUXBU 162 B 229
[Tpyuxoau OT BaJIyTHH NMPEOIEHKHU - B 4
Jpyru ¢unacosu npuxoau - 3 -
060 162 B 233
35.®uHaHCcOBH pa3xoan
6 m.y. Ha
0c60000eHomo
oOvuepno
npeonpuamue 00
damama Ha
oceobodcoasane
Qunancosu pazxoou, no Ud0se. 30.06.2019r. 30.06.2018r.
XU 16, XU J186.
Pa3xoau 3a muxBH Mo: OAHKOBU M HEOAHKOBH 33aEMU;
oBbpApadTH, (UHAHCOB JIM3UHI, PENO CACIKUA U
00JIMrallMOHEH 3aeM (782) (179) (775)
OTpulaTeNIHd pa3iIvKd OT MPOMSHA Ha BalyTHHU
KypcoBe (14) (5) -
baHkOBM TakCH, KOMHCHOHHUA W ApPYyrd (UHAHCOBU
pasxoau (130) (33) (108)
060 (926) 217) (883)
36. Pa3xoau 3a aMoOpTHU3AIlUM B T.Y4. AMOPTH3ALMHU OT MPEyCTAHOBEHA JIeITHOCT
6 m.y. Ha
0c60000eHOmo
ovuepno
30.06.2019r. | npednpuamue oo 30.06.2018r.
damama Ha
0c6000scoasane
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XWL J16. XU. 118.
Pa3xomun 3a aMopTH3aIy - TTPOU3BOJICTBEHA IEHHOCT (310) - (307)
Pa3xou 32 aMOPTH3AIMK — TPAHCHIOPTHA AEHHOCT (578) (578) (1 946)
Pas3xonu 3a amopTH3alys — HSIBUKHUMH UMOTH - - -
Pazxoau 3a amopTu3auy — npeanpusITHE Maika - - (1)
00110 pa3xoau 3a AMOPTH3AUH (888) (578) (2254)

37.Pa3xoau 3a JaHbIH

PazxomuTe 3a manbIM ca HauuciaeH 1o nprmioxuMara cbriacHo 3KITIO manwsuna craBka —kbM 30.06.2019r. 1 3a
2018r. - 10%.

38. Ba:xxHu cb0UTHS TIpe3 0TYETHHUS NepHoj
38.1. IIpona:x0a Ha HHBECTULHSA B IBIIEPHO APYKeCTBO

B navanoro Ha mecenr ¢peBpyapu, Cuaretnka A/l moammca okoHYaTENeH JOTOBOP 32 MpoJak0aTa Ha IBIEPHOTO
cu npyxectBo ,,}OHron MBkouu“ OO/l Ha 15.03.2019r. Bcu4kH Ki1ay3H M0 J0r0OBOpa 3a MOKYIKO-TIPo/iax0a Ha
,,JOHnon MBxkoun“O0/] ca U3I'BIHEHU U IPYKECTBOTO € OTHHCAHO OT nopTdeiina Ha Cunretnka AJl.

38.2. lIpunoduBaHe HA MHBECTHLNSA B ABIIEPHO APYKECTBO

B®B BpBb3Ka ¢ npuaoOrBaHe Ha HOBO JBIIEPHO APYKECTBO MPE3 OTUECTHHSI IIEPHUOJI Ca TIPOBECHHU JIBE H3BbHPEIHN
o0mu crOpaHus Ha akimoHepure Ha ,,CuHTeTnka™ AJl, kakTo cinenBa:

1. Ha 28.01.2019 r., ce mpoBezie u3BbHPEIHO 001110 chOpanue Ha akiuoHepute Ha ,, CUHTETUKA“ A/Jl, Ha
KOETO 0s1Xa MPUETU CIICTHUTE PEIICHUS:

1.1  OOmoTo chOpaHue Ha akIMOHEpUTE Ha ,,CuHTeTHKa  AJl IpreMa pelieHue 3a opiacTsiBaHe Ha CbBeTa Ha

JTUPEKTOPUTE U JTUIaTa, KOUTO YIPaBISIBAT U MpeacTaBisBar ,,CuareTuka” AJl, Aa ckimoyar clienka B pe3ynraT
Ha KOSTO Bh3HUKBA 33JIbJDKEHHUE 32 APYKECTBOTO KbM €JTHO JIMIIE Ha 001I[a CTOMHOCT HaJl CTOMHOCTTA 110 L. 114,
am. 1, T. 2 BBB Bpb3Ka ¢ ui. 114, an. 1, T. 1, Oyksa ,,a” ot 31K, ceriiacHo MOTUBUpaH OKJIAJ, U3TOTBEH OT
ChBeTa Ha TUPEKTOPHUTE HA JIPYKECTBOTO W IIPH CIEIHUTE CHIIECTBEHH YCIIOBHS: MPEAMET — Bh3HUKBAaHE Ha
3aabipkeHne Ha ,,CuHTeTnka” AJl, ¢ mem moracsiBaHe 3aAb/DKEHHE HA TPETO JIMIE IO JOrOBOp 3a OAHKOB
naBecturoHeH kpeaut Ne 193 ot 03.11.2011 r., ckiroder Mexny ,, Y aukpenut bymoank” AJl, EMK 831919536
(6anka-kpenutop) u ,,Bammapos buznec llentsp” EOO/l, EMK 175059768 (kxpeauTomnonydaTein); CTOWHOCT Ha
TJIaBHUIIATA Ha 33bkeHueTo- Hai-manko 8 000 000 (ocem mMuimmoHa) €Bpo, TUTIOC ABJDKAMATa JTUXBA W Hal-
muoro 10 000 000 (mecer MunmoOHa) €BpO, IUIFOC ABDKAMATA JIMXBA, MPH TOJIUIICH JIMXBEH NPOIeHT 10 4 %
("eTupu MpoIIeHTa) HA TOAUIITHA 0a3a; CTpaHu 10 cAenkara 1me 6s1at ,,Cuarernka” A/l (moemaren), ,, Y HUKpEIUT
Byn6ank” AN, EWMK 831919536 (xpeautop) u ,,.Banuapo buznec Llentsp” EOO, EMK 175059768 (Tpeto
3a]IBJDKEHO JIMIIE); CHIeNKaTa ce U3BbPINBA B 110J13a Ha MYyOIMYHOTO NpYKecTBO ,,CuHTeTnka” A/l

1.2 OO0moTo chOpaHue Ha aKIMOHEPHUTE NpHeMa PEIICHUE 3a OBJIACTSABAHE HA CHBETa HA JUPEKTOPUTE U
JIATIaTa, KOUTO YIPaBIsABAT W MpeacTaBisBaT ,,CuHTeTnka” AJl, ma CKIrOYaT cleilka B Pe3ysiTaT Ha KOSITO
BB3HHKBA B3€MaHE 3a JPYKECTBOTO KbM €IHO JIMIIe Ha 00Ia CTOMHOCT Haj cToiHOCTTa Mo wi. 114, am. 1, 1. 3
BBB Bpb3Ka ¢ wi. 114, an. 1, 1. 1, Oyksa ,,a” ot 3IIILK, cbriiacHo MOTUBUpPAH JOKJIAJ, U3rOTBEH OT ChBETa HA
JTUPEKTOPUTE Ha JIPYKECTBOTO W TPH CJICTHHUTE CHIIECTBCHH YCIOBHS: MPEAMET — Bh3HUKBAaHE Ha B3eMaHE Ha
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,CuaTeTHKa” AJl, B CIIeZICTBHE TIOTacsBaHE 3ab/DKCHIE HAa TPETO JIUIIE TI0 TOTOBOP 3a OAHKOB MHBECTHITNOHECH
kpeautr Ne 193 ot 03.11.2011 r., cxioueH Mmexny ,,Yaukpeaut bymbank” AJl, EMK 831919536 (Ganka-
kpeaurop) u ,,BammapoB busnec Ilentsp” EOOH, EMK 175059768 (kpemurononydaren), CTOMHOCT Ha
TJTaBHUIATa HA 3aIbDKeHHeTo- Haki-Maiako 8 000 000 (ocem MHIMOHA) €BpO, TUTFOC ABDKMMAaTa JUXBa M Haii-
mHoro 10 000 000 (mecetT MuIMOHa) €BPO, IUTIOC ABDKUMATA JIMXBA, TIPU TOAUILEH JTUXBEH MpoueHT 10 4 %
("deTupu mporieHTa) Ha rOAMIIHA 0a3a; CTpaHu 1o cjenkara me obaar ,,Cunreruka” A/l (kpenurop) u ,,Banmapos
busnec Llentsp” EOO/, EMK 175059768 (mureXkHHK); chaenkara ce W3BBPIIBA B IOJI3a Ha ITyOIHMYHOTO
npyxectBo ,,Cunreruka” A/l.

2. Ha 23.05.2018 r. Ha mpoBeaeHo n3BbHpeHO 00110 chOpanue Ha OCA ca B3eTH CICIHHUTE PEIICHHUS:

2.1 O6moTo chOpaHue Ha akIHOHEpHTE OBJlacTsBa ChBeTa Ha JUPEKTOPHUTE M JIMIATA, KOUTO YIPAaBIsIBAT U
npeacrasisiBat ,,Cuntetuka™ AJl na:

- CKIIFOYaT OT cTpaHa Ha ,,CuHTtetnka* AJl, B KaueCTBOTO My Ha KPEAUTOIOIYyYaTell T0rOBOP 3a KPEAUT C
¢uHaHCHpalna O0aHKa 3a cyMa Ha TJIaBHHILIA 110 KpeauTa oT Hal-manko 15 000 000 eBpo u Hait-mHOro 19 000 000
€BpO, NIPY TOJUINIEH JNXBEH % OT 5% Ha roaumiHa 60a3a u Cpok Ha Kpeauta Mexnay 10 u 12 ronunw.

- CKJIFOYAT OT cTpaHa Ha ,,CuHternka™ AJl, caenka mo npuaoOMBaHE Ha aKTHUBH Ha 00Ia CTOMHOCT HaJ
mpara Ha chiecTBeHocT no @wi. 114, an.1, T. 1, 6yksa ,,a* ot 3IIIILK, ¢ npeamer ckirouBaHe OT CTaHa Ha
Cunreruka AJl, B KadyecTBOTO My Ha KyITyBad IO JOTOBOp 3a MOKymnKo-npoaax6a Ha 100% ot apy>kecTBeHUTE
nsutoBe OT KanuTana Ha biyxayc AkcemrsH [Ipomxkext V JITH, emHonuyeH cOOCTBEHMK Ha KamuTana Ha
,Banuapos busnec Lentsp” EOO/,

BbB BpB3Ka ¢ B3eTHTE pellleHus Ha IpoBeAeHUTe U3BbHpe N 3acenanue Ha OCA cpoTBeTHO Ha 28.01.2019 .
1 23.05.2018 1. u onucanu no-rope 3a ,,CuHTteTnka’™ A/l mpe3 oTU4ETHHS MePHO/ ca HACTHIIIIN CIETHNUTE BAXKHU
3a Jpy’KeCTBOTO CHOUTHSL:

A. Ha 07.02.2019 r. ,,Cunretuka“ AJl ckmoun gorosop 3a kpeaut c¢ ,,JOPOBAHK BBJI'APUSA” Al 3a
cymara ot 18 000 000 eBpo, npu roxuieH auxseH % ot 3m. Euribor + norosopna Hanbaska ot 2,75%, HO He
no-Majko ot 2,75%, cbe cpok Ha kpenuta 10 roqunu. Kpenura e ycsoen edextuBHo Ha 18.03.2019 1.

B. Ha 02.04.2019r. Cunreruka A/l e moracuia IbJIHO U IPEACPOUHO 3aAbHKEHHUE Ha TPETO JIUIIE IO I0TOBOP

3a 6aHkoB mHBecTUIIMOHEH KpenuT Ne 193 ot 03.11.2011 r., ckimtodeH Mexny ,, Y Hukpeaut bynbank™ AJl, EMK
831919536 (banka-kpeautop) u ,,Banmapor busznec Llentsp” EOO/, EUMK 175059768 (kpeauTomnoyuyaTein) B
pasmep Ha 9 196 420 eBpo, B cieacTBue Ha koeto Cuntetnka AJl e popmupana Bzemane ot ,,Banmapos buznec
Hentsp” EOO/] Ha chiiaTa CTOMHOCT.

C. Ha 30.04.2019r. ,,Cunrternka“AJ] 3amiatu B KayecTBOTO My Ha KyIlyBad IO JIOTOBOP 32 MOKYIIKO-
npoaax0a 100% ot apyskecTBeHUTE As710Be OT Kanurtana Ha biyxayc AkcemrsH Ipomkext V JIT/. CroiiHocTTa
Ha clenkaTta € B pasMep Ha 18 735 568 EBpo, kato e ocemiectBeHa cbe 64.3% 3aemMHu cpeactsa u 35,7%
COOCTBEHH CpENICTBA.

Cunrano ot 02.05.2019r. bayxayc AxcemrsH [Ipomkekr V JIT/l € acT OT WHBECTHIHMOHHHS MOPTQEn Ha
Cunreruka AJl.

bryxayc AxcenrsH [Tpomkext V JIT/] npurexxasa 100% oT kanurana Ha ABLIEPHOTO CH APYKECTBO ,,Banmapos
busznec Lentsp” EOO/.

HpyxecTBOTO € yupeneHo W peructpupano npe3 2006r. cbriacHo OBIrapckoro 3axoHonarenctso, ¢ EMK
175059768. OcHoBHaTa My IEHHOCT € H3BLPIIBAHE HA CIICTKU C HEIBMKUMH UMOTH, CBBP3aHU C IEWHOCTH, KaToO
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MOSICHUTEJIHU ITPUJIOXXEHU S KbM MEX/IMHHM A KOHCOJIM/IMPAH ®UHAHCOB OTYET
kM 30 roum 2019r.

HalpuMep TOKYIKO-TIpoAaxkda Ha HEIBIKMMH HMMOTH, OJaroycTposBaHe, CTPOMTEIHH JSHHOCTH, HaeMHa
NEHHOCT, KOHCYNTAaHTCKH W YIIpaBIIGHCKH yciyrH. ,,.Bammapo bmsnec Llentsp” EOOJ] e coOcTBeHMK Ha
WHBECTUIIMOHEH MMOT — aJMUHHCTpaTHBHA OW3Hec crpaaa, Haxonsma ce B rp. Codwus, Oyn. ,,Xpucrodop
Komym6* 43 ¢ obmia pa3reHaTa 3actpoena miomg ot 27 348,10 xB.M., u cheTosmia ce oT biok Ne 1 u biok Ne 2
BCEKH Ha IO JIBaHA/IECET eTaxa, KaTo MOJ ABaTa OJI0Ka UMa U3TPajieH MOA3EMEH rapax.

39, CLOuTHSA cJieq 1aTaTa HA 0aj1aHca

Ha CsBera Ha gupektopute Ha ,,CuHTeTHKa™ AJ] HE ca M3BECTHH BOXKHHM CHOWTHS, HACTBHIIMIN CIIEI Kpas Ha
OTYETHUS MEPUOJT, KOUTO J1a OBJIAT OMIOBECTCHHU.

HN3nbannTeneH wied Ha CJI /C.JleTkoBa/
Cunreruka AJl,

Hara: 20.08.2019 r.
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MEXOWHEH KOHCOJIMAUPAH AOKNAL 3A
AEVWHOCTTA KbM 30.06.2019r.
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ME>XAWHEH KOHCONWANPAH AOKNAA 3A
AEWHOCTTA

HA CUHTETUKA A 3ABTOPO TPUMECEYUE
HA 2019r.

OTHOCHO: UHpopmauus 3a saxHU cbbumusi, Hacmwbriusu fpe3 emopo mpumeceyue Ha

2019 e. u ¢ HampyneaHe om Ha4asromo Ha (huHaHcoeama 200uHa, cbanacHo 4. 1000, an.4,
m.2 om 3rITMNLK.

CuHTeTnka AL e XONAWHrOBO [PYXECTBO, YMATO npeamMeT Ha [OeWHOCT € CBbp3aH C
npuaobuBaHe, ynpaBneHne U pa3BuUTME Ha APYXeCTBa B CTpaHaTa U YyXOuHa. EMUTEHTBT
onepupa B TpU CEKTopa Ype3 CBOUTE AbLUEPHM NpeanpusTus:

*

L

*

Mpon3BOACTBO Ha XeMOANANU3HN U MeanUUHCKU Npoayktn — ETponan ALl
YnpaeneHue Ha TpaHcnopTHa genHocT — KOHnoH Mekonn OO 0o.15.03.2019r.

YnpaeneHve Ha Hegswxkumm umotn — brniyxayc AkcewbH [Mpomxkexkt V JNITO ot
02.05.2019r.

BAXHU CbBUTUA 3A CUHTETUKA AL, HACTBINWUIIN NPE3 BTOPO
TPUMECEYMUE HA 2019r.

BaxHute cbouTna HactTbLnunu kbm 30.06.2019r. ca:

1.

MopnucaH goroBop 3a Npogax6a Ha AbLUEePHOTO ApyXecTBO ,,OHMOH UBKOHM

Mpe3 M.03.2019r. rpynaTta ce ocsBoboxaaBa OT AbluepHOTO npeanpuatve ,HOHWOH
MBekoHn* OO/, kaTo pesynTtaTa OoT onepaumsita e opMmnpaH, KakTo crezsa:

XWUI. NnB.
MpoaakHa ueHa 4 941
[an B HETHUTE aKTMBM KbM AaTaTta Ha ocBoboaaBaHe — 51% 9 085

(4 144)
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2. MpupobuBaHe Ha AbliepHO ApyxecTBO bnyxayc AkcewbH MpoaxekTt V NITA.

EdektbT OT 6M3HeC kombuHaumaTa BbB Bpb3ka ¢ npugobmsaHe Ha 100% oT kanutana Ha
bniyxayc AkcelwbH MNpomxkekT V JlIumntng e cnegHusaT:

INpexBbprneHo Bb3HarpaxgeHue 36 644

CnpaBegnuea CT/CT Ha npuaobuTuUTe HETHW akTMBM KbM AaTtata Ha 37 436
npuaobrBaHe

Oan B HeTHUTe akTneu — 100% -

PesynTtaT oT coenkarta oTpuuaTenHa penytaums 792

PEANTUSUPAHUN ®UHAHCOBUW PE3YJITATU KbM 30 KOHU 2019 T.

HA KOHCOJIMOANPAHA BA3A

KoHconngupaHuat duHaHcoB otdeT Ha CuHteTMka A kbm 30 toHm 2019 roguHa oTtumTta
edekTa oT npogaxba Ha abwepHoTo ApyxecTBo KOHMOH MBKkoHn OO n edbekta oT OusHec
komMbuHaumsTa BbB Bpb3ka C npugodbmeaHe Ha 100% ot kanuTtana Ha bnyxayc AkcelbH
MpoaxekT V JIuM1UTMA onvcaHn no-rope B HacToALWMA JoKNaa.

CovrnacHo KoHconuaupanusi pmHaHcoB otdeT Ha CuHTeTuka A kbm 30 toHM 2019 roguHa
dunHaHcoBUAT pesynTaT e 3aryba B pasmep Ha 3 145 xunagum neea, OT TAX NpuHagnexawa
Ha [pynata e 3aryba B pasamep Ha 2 343 xunsam neBa M 3a HEKOHTPONMpAaLo yvacTue
3aryba B pa3smep Ha 802 xunsgu nesa. 3a cpaBHeHue, (PUHAHCOBMAT pe3yntart kbm 31
aekemspu 2018r. rogmHa Bb3nu3a Ha 506 xvnsaam nesa 3ary6a, ot kouTo 3a pynata - 612
Xvnsam neea 3aryba n HEKOHTpONMpaLlo yvactme — nevanda B pasmep Ha 89 xunagu nesa.

KoHconuaupaHnTe npuxoau oT NpoAabiikaBalln AeNHOCTU - NPOU3BOACTBEHA OEAHOCT Ha
pynata CuHTETMKA oOTYMTAT HEe3HauyuTeneH cnag, kKaTo npe3 OT4YETHUS nepuog
peanusvpaHuTe npuxoau ca B pasmep Ha 4 120 xvnsaam nesa. 3a cpaBHEHWe, nNpe3 BTOPO
Tpumeceune Ha 2018 r. npuxoan OT NPOU3BOACTBEHA NpoabIKaBalla AeNHOCT ca B pasmep
Ha 4 404 xvmnagu neea.

KoHconuaupaHu pasxogu 3a npoAbiikaBallia nNpou3BOACTBEHaA AeWHOCT Ha [pynarta
CuHTeTHKa npes oT4YETHUS NepPUOoA ca B pa3mep Ha 3 680 xunagum nesa. 3a cpaBHeHWe, npes
BTOpPO TpuMeceunme Ha 2018 r. obwmuTe pasxoau OT npoabiiKkaealla MpPon3BOACTBEHA
AEeNHOCT ca B pa3mep Ha 3 958 xunagu neea.

KoHconngupaHu npuxoam oT AeNHOCT ynpaBreHwe Ha HeABMXMMUM UMOTKM Ha [pynata
CuHTeTuKa npe3 oT4yeTHUS nepuod ca B pasvep Ha 948 xunagu nesa. [enHocTTa
ynpasneHune Ha HeaBknummn nmoTun € ot 02.05.2019r., cneg npugobreBaHe Ha OpYXeCTBOTO
Bnyxayc AkcewbH MpogxekT V JITA.

KoHconunaupaHun pasxogu 3a LEWHOCT ynpasfieHuMe Ha HeaBMXuMuM MMOTUM Ha [pynata
CuHTeTUKa nNpes oT4eTHUSA Nepuop ca B pa3mep Ha 151 xunagu nesa.

3a cpaBHeHue, npe3 BTopo Tpumeceune Ha 2018 r gaHHM He moraT Aaa 6baaTt nocoyveHun 3a
OENHOCT ynpaBlfieHWe Ha HeOBWXMMM MMOTKM T.K AenHocTta B [pynata CuHTeTUkaHe e
N3BbpLUBaHa.
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KoHconnaupaHn npuxoguM OT ynpaBfeHWe Ha TpaHCnopTHa AeWHocT Ha [pynata
CuHTeTUKa npes oT4EeTHUS Nepuop ca B pa3mep Ha 5 695 xvnsaam nesa, gokaTto npes BTOpO
Tpumeceune Ha 2018r. npuxoguTe 3a cblaTa 4EMHOCT ca B pa3mep Ha 17 689 xmnagu nesa.

KoHconunaupaHute pasxogu OT ynpaBfneHue Ha TpaHcnopTHa [AeWHOCT Ha rpynaTa
CuHTeTHKa npes3 OoTYETHUSA Nepuod ca B pasmep Ha 6 528 xunagu nesa, kaTo npes3 BTOPO
Tpumeceune Ha 2018 r. obwmTte pasxoam 3a cbluaTa AEVHOCT ca B pasmep Ha 15 797
Xvnsam neea.

YnpaBneHneTo Ha TpaHCNoOpTHa OeNHOCT Ha rpynata CuHTeTuka e o 15.03.2019r., cneg
Tasu garta TpaHcrnopTHaTa AEeNHOCT e npekpaTteHa.

B kpas Ha mecel HOHW KOHCONMMAMPAHWTE aKkTMBM Ha KOMMaHMATa Bb3nu3at Ha 77 655
Xunsan neea cnpsamo 77 129 xunagu neea B kpas Ha 2018 roguHa.

Tekywmte M HeTekywm nacveBu Ha rpynata CuHTeTMKa 3a OTYEeTHWUs nepuog Oenexar
He3HaunTenHo ysenuyeHne cnpsamo 2018 r., kato Bb3nu3aT Ha 57 779 xun. ne. cnpsmo 50
722 xun. nB. KbM Kpasi Ha MMHanaTa roguHa.

CobcTBEHMAT KOHCONUAUpaH kanuTan e B pa3mep Ha 19 876 xunaam nesa B kpas Ha BTOpPO
Tpumeceune Ha 2019 r., oT kouTo cobcTBeH kanuTan 3a pynaTta 16 567 xunagu nesa n 3
309 xunagu neea 3a HeKOHTponupawoTo ydyactme. 3a 2018 r. coGCTBEHUAT KOHCONUAnpaH
KanuTan e B pa3mep Ha 26 407 xunagu neea, oT Kouto cobctBeH kanutan 3a pynata 18
910 xunagu neea n 7 497 xunagu neea 3a HEKOHTPONMPALLOTO y4acTue.

BITUAHUE HA BAXHUTE CbBUTUA 3A CUHTETUKA AL,
HACTBNWUIN NPE3 BTOPO TPUMECEYME HA 2019 r. BbPXY
PE3YJNTATUTE BbB PUHAHCOBUA OTHET KbM 30.06.2019 .

Mpe3 OT4YeTHWsT Nepuoa BaXHUTE CbOMTMSA, KOUTO BRMAAT BbPXY pe3ynTatute BbB
uHaHcoBua oT4eT kbM 30.06.2019 . ca:

1. MNpopax6a Ha MHBeCTULUSA B AbLIEPHO OPYXKECTBO

B Havanoto Ha mecel, deBpyapu, CuHTeTMka ALl noanuca okoHYaTeneH JOroBop 3a
npogaxbarta Ha AbllepHOTO cu gpyxecteo HOHMoH Mekonn“ OO[L. Ha 15.03.2019r.
BCMYKM KMay3an MO [oroBopa 3a nokynko-npogaxba Ha ,HOHmoH KekoHn“*OO[L ca
N3NbIIHEHWN N OPY)XECTBOTO € OoTNMcaHo oT nopTtdenna Ha CuHTeTuka ALl

2. MpngobuBaHe Ha MHBECTULMUSA B AbLIEPHO OPYXKECTBO

BbB Bpb3ka ¢ npuaobnBaHe Ha HOBO AbLUEPHO APYKECTBO Mpe3 OTYETHMSI Mepuod ca
npoBedeHn OBe M3BbLHpPeAHW obuwm cbbpaHusa Ha akuuoHepute Ha ,CuHTeTuka“ AL,
KaKTo cnenBa:

1. Ha 28.01.2019 r., ce npoBeae M3BbHpedHO 000 cbOpaHMe Ha akuMOHepUTE Ha
,LCUHTETUKA® ALl, Ha koeTo 651xa npueTn cnegHUTe peLleHus:

1.1 06woto cbbpaHue Ha akumoHepute Ha ,CuHTeTmka“ ALl npuema pelleHne 3a
oBnactaBaHe Ha CbBeTa Ha [gupekTopuTe W nuuarta, KOUTO YynpaensiBaT W
npegcraenseaTt ,CuHteTnka” Al, 4a cknoyaT caenka B pesynTtaT Ha KOSITO Bb3HUKBaA
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3afblKeHne 3a ApyXeCTBOTO KbM €4HO JIMuUe Ha oOLa CTOMHOCT Haf CTOMHOCTTA Mo

un. 114, an. 1, 1. 2 BbB Bpb3ka c un. 114, an. 1, 1. 1, 6bykea ,a” ot 3IMUK, cbrnacHo
MOTUBMpPAH Ooknag, nsrotBeH oT CbBeTa Ha OMPEKTOpUTE Ha ApPYXEeCTBOTO U Mnpu
crnegHWTEe CbLUECTBEHM YCNOBUS: NpeaMeT — Bb3HUMKBAHE Ha 3adbiDKEHMEe Ha
,CuHTeTnka” All, ¢ uen noracsBaHe 3agbiPKEHME Ha TPETO NMue No JOroBop 3a
6aHkoB umHBecTUUMoHeH kpeauT Ne 193 ot 03.11.2011 r., ckoYeH Mexay
»YHukpeant bynbank” ALl, EMK 831919536 (6aHka-kpeautop) n ,Banuapos busHec
Llentsp” EOO[, EVK 175059768 (kpeauTonony4aten); CTOMHOCT Ha rnaBHuUaTa Ha
3agbikeHneTo- Han-manko 8 000 000 (ocem MunuoHa) eBpoO, MAKC ObIKMMaTa
nunxea n Han-mHoro 10 000 000 (aeceT MunmnoHa) eBpo, NIIKC AbJHKMMAaTa NMxea, Npu
roauwieH NuxeeH npoueHT 4o 4 % (4eTupu npoueHTa) Ha roguwHa 6asa; cTpaHu no
caenkaTa we 6bgat ,CuHtetnka” AL (noematen), ,YHukpeant bynbank” AL, EVK
831919536 (kpegutop) n ,BanuapoB busHec LleHTbp” EOO[L, EUNK 175059768
(TpeTo 3agbimkeHO nuue); caenkata ce Uu3BbplBa B Mof3a Ha nybnmyHoTo
apyxectso ,,CuHTeTuka” AL.

1.2 O6L0TO CbbpaHMe Ha akUMoHepuUTe NpruemMa pelleHne 3a OBnacTsBaHe Ha CbBeTa Ha

2.1

OVpeKTopuTe M nuuarta, KouTo ynpasnsiBaT M npeactaengasart ,CuHtetnka” A, oa
CKItoyaT caernka B pe3ynrtaT Ha KOATO Bb3HWKBA B3EMaHe 3a APYXECTBOTO KbM €4HO
nuue Ha obuwa CTOMHOCT Hag cTomHocTTa no un. 114, an. 1, T. 3 BbB Bpb3Ka C 4sl.
114, an. 1, 1. 1, 6ykBa ,a” ot 3MMUK, cbrnacHo mMoTMBMpaH AOKMad, WU3roTBEH OT
CbBeTa Ha AUPEKTOPUTE Ha OPYKECTBOTO WU MPU CNeaHUTE CbLUECTBEHW YCrOBMS:
npegMeT — Bb3HUKBaHE Ha B3eMaHe Ha ,CuHTeTuka” A[l, B cnencreme noracsiBaHe
3aab/MKeHNe Ha TPeTo nuue no aoroBop 3a 6aHKoB MHBeCTULMOHEH kpeanT Ne 193
ot 03.11.2011 r., ckmoyeH mexngy ,YHukpeout bynbank” Al, EUK 831919536
(6aHka-kpegutop) wu ,BanuapoB busHec LUentbp” EOOMA, EWMK 175059768
(kpeauTonony4varten); CTOMHOCT Ha rMaBHULATa Ha 3aabimkeHneTo- Han-manko 8 000
000 (ocem munnoHa) eBpo, NMOC Abimknmata nuxea n Han-mHoro 10 000 000 (gecet
MUITMOHA) €BpO, MMKC AbfKnUMmaTa nuxea, Npu rogueH nNuxeeH npoueHT Ao 4 %
(4eTnpu npoueHTa) Ha roguwHa 6asa; cTpaHu no caenkarta we 6vaat ,CuHTeTnka”
A (kpeautop) n ,Banuapos busHec LleHtbp” EOOM, EUK 175059768 (OnbKHUK);
cAenkaTta ce u3BbpLUBa B nonaa Ha nybnuyHoTo apyxecTtso ,CuHteTuka” ALl.

Ha 23.05.2018 r. Ha npoBeaeHO M3BBLHpeaHo obuo cbbpaHne Ha OCA ca B3eTu
cnegHUTE peLleHns:

O6uwoTo cbbpaHne Ha akumMoHepuTe oBnactsiBa CbBeTa Ha OMPEKTOpUTE U NuuaTa,
KouUTo ynpaenasat v npegcrasnasart ,CuHteTunka“ ALl aa:

cknoyaT oT cTpaHa Ha ,CuHtetuka“ All, B kKa4eCTBOTO My Ha KpeauTtononydaren
OOroBOp 3a KpeauT ¢ puHaHcupalla 6aHka 3a cyma Ha rmaBHuUa No KpeguTa oT Hau-
manko 15 000 000 eBpo n Har-mHoro 19 000 000 eBpo, npu roguileH NuxeBeH % oOT
5% Ha roguwHa 6a3a n cpok Ha kpeauta mexay 10 u 12 roguHu.

CKnto4vaT oT cTpaHa Ha ,,CuHTeTuka“ ALl, coenka no npuaobuBaHe Ha akTMBM Ha obLla
CTOMHOCT Haj npara Ha cbLiecTBeHocT no yn. 114, an.1, 1. 1, 6yksa ,a“ ot 3IMUK, c
npeameT ckrouBaHe OT cTaHa Ha CuHTeTuka ALl, B KQ4eCTBOTO MYy Ha KynyBay Mo
A0roBop 3a nokynko-npogaxba Ha 100% oT apyxecTBeHUTE AANOBE OT KanuTana Ha
Bnyxayc AkcewwbH [Mpomxkekt V JITO, egHonuueH COBCTBEHWK Ha KanuTana Ha
,Banuapos busHec Lientp” EOO/,
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BbB Bpb3ka C B3eTUTE peELUEHWUs Ha MNpoBedeHuTe M3BbHpeaHu 3acenaHne Ha OCA

cboTBeTHO Ha 28.01.2019 r. n 23.05.2018 r. n onucanmn no-rope 3a ,CuHteTnka“ Al
npe3 OTYETHUS NEPMOS, Ca HACTBLMUIN CIEHNTE BaXKHW 3a APY>KECTBOTO CbOUTMSA:

A. Ha 07.02.2019 r. ,CuHtetuka“ AL ckniounm poroBop 3a kpeaut ¢ ,HOPOBAHK
BEBIIFTAPUA” Al 3a cymaTta ot 18 000 000 eBpo, npu roguweH nuxeeH % ot 3m.
Euribor + poroBopHa Hagb6aBka oT 2,75%, HO He no-manko oT 2,75%, CbC CPOK Ha
kpeguta 10 rogmHun. Kpegnta e ycsoeH edpektneHo Ha 18.03.2019 r.

B. Ha 02.04.2019r. CunteTnka Al e noracmna MbiHO M NPEACPOYHO 3aObJPKEHME Ha
TPETO NnuLe No Ooroeop 3a 6aHkoB MHBeCTULMOHEH kpeant Ne 193 ot 03.11.2011 r.,
CkroveH mexay ,YHukpeout bynbank” AL, EWMK 831919536 (6aHka-kpeautop) u
.Banuapos busHec Llentbp” EOOL, ENK 175059768 (kpeguTtonony4yaten) B pasmep
Ha 9 196 420 eBpo, B cneacrtene Ha koeto CuHTeTMka ALl e dpopmmnpana B3emaHe oOT
.Banuapos busHec LleHTbp” EOO/] Ha cbLUaTa CTONHOCT.

C. Ha 30.04.2019r. ,CuHTeTnka“All 3annatu B KQ4eCTBOTO My Ha KyrnyBa4 Mo 4OroBop 3a
nokynko-npogaxba 100% oOT AOpyxecTBeHWTe [AnoBe OT kanutana Ha bnyxayc
AkcewbH lMpomxekt V JITO. CtorHocTTa Ha caenkaTa e B pa3mep Ha 18 735 568
EBpo, kaTto e ocbulecTBeHa cbC 64.3% 3aemHu cpeactBa un 35,7% cobcTBeHu
cpeacrtBa.

CuntaHo ot 02.05.2019r. bnyxayc AkcewbH [pomkekt V JITO e wvact ot
WHBECTULMOHHMA nopTdpenn Ha CuHteTnka AL.

Bnyxayc AkcewbH Mpogxekt V JITH nputexasa 100% OT kanuTana Ha OAbLUEPHOTO CU
apyxectso ,Banuapos busHec LleHTep” EOOL.

OpyxecTtBOTO € yypedeHo u peructpupaHo npe3 2006r. cbrnacHo 6bRArapckoTo
3akoHogatencTteo, ¢ EMK 175059768. OcHoBHaTa My OEMHOCT € M3BbpLUBAHE Ha
CAENKA C HEeABWKUMM WMOTW, CBbP3aHNM C LENHOCTWU, KaTo Hanpumep MOKynKo-
npogaxba Ha HeaBMXMMWU MMOTKU, BnaroycTposiBaHe, CTPOUTENHU AENHOCTU, HAEMHa
AENHOCT, KOHCYNTaHTCKM 1 ynpasneHckn ycnyru. ,Banuapos busHec Llentbp” EOO[
e COOCTBEHMK Ha MWHBECTUUMOHEH MWMMOT — afgMuHUCTpaTuBHa OwusHec crpaga,
Haxogsdwa ce B rp. Codumsa, 6yn. Xpuctocop Konymb6“ 43 c obwa pasrbHaTa
3acTtpoeHa nnowy oT 27 348,10 kB.M., U cbecTosAwa ce oT brnok Ne 1 u bnok Ne 2 Bceku
Ha No ABaHaOeceT eTaxa, KaTo nof ABaTta 65oka MMma uarpageH nog3eMeH rapax.

PUCKOBU ®AKTOPHU, NPEL KOUTO E USNMPABEHO CUHTETUKA AL MNPE3
OCTAHAJIATA YACT OT ®PUHAHCOBATA rOANHA

PuckoBeTe, okasBally BNUsiHNE BbpXy AEVHOCTTa U pe3ynTtatute Ha [pyxecTBOTO MoraT aa
6baaT knacuduuMpaHm B 3aBUMCUMOCT OT TEeXHUSI XapaKTep, NposiBrieHve, cneundukn Ha
[APYXXECTBOTO N Bb3MOXHOCTTA PUCKBLT Aa 6bae envMMUHNPaH, orpaHnyaBaH unm He.

CucremaTnyHm puckoBe

BnusHue Ha cBeTOBHaTa MKOHOMMUYeCKa Kpusa
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CeeToBHaTa MKOHOMMYECKa Kpu3a, 3anovHana npes3 2007 r., goBede B MHOro AbpXaBu Mo ceeTa (BKI.

CALWl, ctpanute ot EC, Pycua u fAnoHua) OO cepuoseH cnag Ha MKOHOMUYECKOTO pasBuTUE WU
yBenuyaBaHe Ha 6e3paboTuuaTa, orpaHu4eH AoCTbN A0 (PMHAHCOB PECypC U CEPUO3EH cnaj B LieHUTe
Ha hbMHaHCOBUTE aKTMBU B CBETOBEH Mallab. PrMHaHcoBaTa Kpu3a, CbLLO Taka, Okaza MHOIo HeraTMBHO
BNMUsIHME BbPXY rnodanHms ouHaHCOB nasap kaTo Lo, u3passiBallo ce B HeJoBepue OT CTpaHa Ha
WHBECTUTOPUTE BBB (UHAHCOBMTE Mas3apu M HamansBaHe Ha WHBECTUUMUTE BbB (UHAHCOBU
WHCTPYMeHTU. B pesyntaT Ha ToBa KOMMNAHMMTE OT (PMHAHCOBUS CEKTOpP M3nagHaxa B CbCTOsIHME
TPYAHO Aa NoAaabpXaT NIMKBUAHOCT U Aa HabupaT KanuTarn.

He mMoxe ga ce TBbpAM CbC CUTYPHOCT, Ye efHO Obaello BrowaBaHe Ha BU3Hec knumarta Hama fa
JoBefe 0O HOBO yBenuyaBaHe Ha 6e3paboTuuaTta M HamansiBaHe Ha OOXOOMTe Ha HaceneHueTo Ha
BankaHuTe n cTpaHuTe ot KOronatouHa EBpona, KoeTo OT CBOS CTpaHa Aa ce n3pasu B 3aHmKaBaHe Ha
notpebneHvero. Huckmute HMBa Ha noTpebneHve OGuxa okasanu BNMsiHME BBbPXY npofaxbuTte Ha
KOMMNaHuuTe B rpynata Ha EmuTeHTa.

bbaelwoTo BnowaeaHe Ha OM3HeC knumaTa u nuncaTa Ha CUTYPHOCT No OTHOWEHNE Ha TeHOaeHuunTe
Ha rnobanHus (*)I/IHaHCOB nasap M B 4aCTHOCT Ha GankaHckute (*)VIHaHCOBI/I nasapu, Moxe CbLlo Aa
OKaxe He6J'IaI'Oﬂpl/IﬂTHO BITMAHNE BbBPXY NEepCrnekTnBmuTe 3a pa3BUTUE Ha EmMuteHTa, HeroBute
pe3yntatn n (*)VIHaHCOBOTO CbCTOAHMKE.

Puck, npou3tTunyawy oT o6wara MaKPpOMKOHOMUYECKa, nofimtunyecka m couuanHa cuctema u
npaBUTesiICTBEHUTE NOJINTUKU

MakponkoHOMMYeckaTa CUTyaumns M MKOHOMUYecknst pactex Ha bankanuTte n FOromstouHa EBpona ca
OT OCHOBHO 3HayeHuWe 3a pa3BUTMETO Ha [pynarta, kaTo B TOBa YMCMO BNM3AT U ObPKaHUTE MNOMUTUKM
Ha CbOTBETHUTE CTPaHU U B YACTHOCT perynaummTe N pelleHnsaTa B3eTn OT CboTBeTHUTe LleHTpanHu
BaHkn, KOUTO BRUAST HA MOHeTapHaTa M nMXBeHaTa MOMMTUKa, Ha BanyTHUTE KypcoBe, AaHbuwuTe,
BBIM, nidnaumsa, GropkeTeH gednunT 1 BbHLILEH ObNAM, NpoueHTa Ha 6e3paboTuua U CTpykTypaTta Ha
poxogute.

MpomeHuTe B Aemorpadockarta CTpyKTypa, CMbPTHOCT UK 3a601eBaeMOoCT Ca CbLLO BaXKHU ENEMEHTH,
KOUTO 3acaraT pasBuTUeTo Ha EmuteHTa. WM30poeHuTe BbHWHM akTopy, KakTo WU ApYyru
HeGNaronpusSTHU MONUTUYECKW, BOEHHW WKW OUnioMaTMyeckn (pakTopu, Bogewy OO0 coumarnHa
HecTabWMHOCT MOXe [a JoBedaT [0 orpaHMyaBaHe Ha MNOTPeGUTerckuTe pasxoaw, BKIYUTENTHO
orpaHuvyaBaHe Ha cpeacTBaTa HacoYeHuW 3a 3acTpaxoBaTernHu Nonuuu, KynysaHe Ha Kona U NIUSUHT.

Bcako BnowasaHe Ha MakpOMKOHOMWYECKUTE MapamMeTpu B perMoHa Moxe [na nosnusie
HebnaronpuaTHO Ha npodaxbute Ha komnaHuuTe B rpynata Ha Emutenta. CnegosaTernHo,
CbllecTByBa puUCK, Ye ako GuU3Hec cpedaTa kKaTo LANO ce Bnowu, npodaxbute Ha EmuteHTa u
HEeroBMTe ObLLUEPHN KOMMaHWM MOXe Aa Ca MO-HUCKU OT MbPBOHAYanHo nnaHupaHoTo. Cbluo Taka,
obLWNTE NPOMEHN B MONUTUKaTa Ha NPaBUTENCTBOTO U peryraTopHUTe cUCTeMWU MoXe Aa AoBede A0
yBenuMyaBaHe Ha onepaTuMBHWTE pasxoauM Ha EmutTeHTa M Ha KanuTanoBuTe W3UCKBaHMS. AKO
(hakTOpUTE ONMCaHK No-rope ce matepuanuampat, U3LSAIo UM YacTUYHO, To Te Buxa Mornu ga umart
3HaAYMTENHO HEeraTUBHO BNUSIHWME WU MOCNEACTBUS 3a NepcnekTueBuTe Ha EMuteHTa, pesyntatute u unm
(pMHaAHCOBOTO MY CbCTOSIHUE.

MonuTtrnyeckn puck

ToBa e pUCKLT, MPOM3TMYALL OT MOMUTUYECKUTE MPOLEeCH B CTpaHaTa — PUCK OT MonuTUYecka
AecTabunusaums, NPOMEHN B MPUHLUNWTE Ha ynpaBneHue, B 3aKOHOOATENCTBOTO U MKOHOMUYEcKaTa
nonutuka. [lOMUTUYECKMAT PUCK € B MpsAKa 3aBUCUMOCT OT BEpPOATHOCTTa 3a MNPOMEHU B
HebnaronpusaTHa MOCOKa Ha BodeHaTa OT MpaBUTENCTBOTO ObMIOCPOYHA MNonuTuka. B pesynrar
Bb3HMKBA OMacHOCT OT HeraTUBHM MPOMeHM B BU3HeC Knumara.

,D,'bﬂrOCpOLIHVIFIT nonutnyeckn knumat Ha bankanute n KOrouaTtodHa EBpona e crtabuneH n He
npegnonara ronemMmm pucKkoee 3a O6boellaTa MKOHOMMYECKA NONUTMKA Ha CTpaHuTe. EBpOMHTerpaLI,VIﬂ
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Ha CTpaHuUTe OT pernoHa n nocriegoBatesiIHoCcTtTa UM BbHLIHATaA U BbTpeLlHaATa NOJNINTUKa rapaHTupart

mncaTta Ha CbTpeCceHnAa n 3Ha4YNUTENHN NPOMEHN B NpoBeXaaHaTa NnorinTuka B Obaelue.

KpeouTteH puck Ha AbpkaBaTa

er,EI,I/ITHI/IﬂT pUCK npeacrtaendBa BepPOATHOCTTa OT BlioOllaBaHe Ha MeXAOyHapoaHUTe KpeauTHU
peﬁTI/IHFI/I. Hucku KpeaunTHU peI7ITI/IHFI/1 Ha CTpaHaTa MoraTt ga goseaart A0 No-BUCOKU NTUXBEHU HUBA, NO-
TEXKN yCoBUA Ha (*)VIHaHCVIpaHe Ha MKOHOMWUYECKNTE Cy6eKTVI, B TOBa 4ncro v Ha EmuteHTa.

B cpaBHeHMe CbC CpaBHMMMK CTPaHW, OCHOBHUTE KpeOWTHW areHuum gaBaT MOJIOXKUTENHU OLEHKU Ha
CTpaHWTe OT pernoHa Mo Bpeme Ha HacToswarta Kpu3a, bGnarogapeHue Ha ctabunHata duckanHa
NONMUTUKA U CTPYKTYpPHUTE pedopmu. Han-gobbp npymep 3a AvcumniuHupaHa duckanHa nonvtuka e
NOBULLIEHUST KpeAUTEH PENTUHT Ha Bbbnrapus B kpas Ha tonm 2011 oT Moody’s Ha Baa — Hal-BUCOKUSA
KpeauTeH penTuHr Ha bankaHute. MonUTUKNTE, KOUTO B ABMTOCPOYEH MNaH Le 3anasdaT Te3n cTabunHu
duckanHm n napameTpu ca:

¢ KoHTponupaHe pasmepa, guHamukata U obcnyXBaHeTo Ha BCUMYKM (DUHAHCOBU 3adbiHKEHUS,
rnoeTn OT UMETO U 3a CMeTKa Ha ObpxaBaTta, NpeacTaBnsBally 3agbihKeHne 3a gbpaBaTta U
ob6xBallalUM BbTPELLHUS Y BbHLWHWS ObIT;

¢ PaspaboTBaHe W MpwiaraHe Ha MNOMMTMKaTa Mo YrpaBfieHWe Ha AObpXKaBHUS ObAT, YUATO
byHOaMeHTanHa CbLIHOCT LUEenuM ocurypsiBaHe Ha 0e3npensaTcTBeHO (uHaHcMpaHe Ha
OlompKkeTa UM peduHaHcUpaHe Ha Obfra MNpu MUHMMArHO Bb3MOXHa LEeHa B CpeaHo- U
AbITOCPOYEH MiaH U NPU ONTUMarHa CTerNeH Ha PUCK;

¢ PaspaboTBaHe W npunaraHe €eMWUCUMOHHATa MOMUTMKA, M3BbLPLUBAHE HA KOHTPON BbLPXY
coenkmte ¢ OUK, nsgaBsaHeTo Ha paspelleHunss 3a MHBECTULMOHHO nocpeaHmyectso ¢ [LIK,
KakTo 1 npoBexAaHeTo Ha AEeNCTBUS, HACOYEHN KbM Pas3BUTMETO Ha edeKTUBEH, NPO3paYeH U
NIMKBMAEH MECTEH na3ap Ha gbp)KaBeH ObIr;

¢ HabniopgeHne obcnyxBaHeTO Ha BCUYKM (PUHAHCOBM 3adbiDKEHWs, 3a KOWUTO € u3gageHa
rapaHumsi OT MMETO M 3a CMeTKa Ha ObpxaBaTa, KakTo u obesneyaBaHe Ha odwmumanHaTa
nHdOopMaUMsa 3a KOHCOMNMAMPAHUS AbpXaBeH Abr, BKMIOYBALL AbPXaBHUSA ObAr, AbNra Ha
OGLLMHWTE M Ha coumarnHo-ocuryputenHuTe oHA0BeE;

¢ MﬂeHTMCbVILlMpaHe N HabnogeHne Ha Bb3MOXHUTE pUCkoBe, KOUTO Morat ga Bb3HUKHAT MNpu
N3NbIIHEHWETO Ha HabensidaHuTe CTpaTern4yeckun uenu;

¢ [lpegnpvemMaHe Ha afekBaTHM M HaBPEMEHHW OENCTBMSA 3a MUHUMU3WPAHE WM n3bsrsaHe
BMUAHNETO Ha WAEHTUMLUMPAHMTE PUCKOBE, KAKTO W Ha MOTEHUMANHUTE MM HeraTUBHU
edekTn.

UHdnaumoHeH puck

MHMNaumMoHHUAT pUCK Ce CBbp3Ba C BEPOATHOCTTA WH(Nauusta fa nosnusie Ha peanHarta
Bb3BPbLLAEMOCT Ha MHBeCTMUUUTE. CpaBHUTENHO HUCKaTa cTeneH Ha nHdnaums cneg 1998 nossonm
Ha MKOHOMMYeckuTe cybekTn ga reHepupaTt HeMHdNaUMOHHN JOXOAM OT AENHOCTTa CU U 3HaYUTENHO
YNEeCHN MPOrHO3MPaHETO Ha KPaTKOCPOYHWTE W CPedHOCpovHuTe Obaeluy pesyntatv. Bvnpeku
MONOXWTENHUTE TEeHAEeHUMM, Kacaewm WHAeKca Ha uHdnauuata, OTBOpeHOCTTa Ha Obnrapckara
WKOHOMUKA, 3aBUCUMOCTTa 1 OT eHeprmnHn U3TouHuUUmM 1 cukcnpanuns kypc BGN/EUR, nopaxgat puck
OT BHOC Ha UHNaums.

WHdnaumaTa moxe ga noenvsie Bbpxy pa3mepa Ha pasxoaute Ha EmuteHTa. TaxHOTO o6cnyxBaHe e
CBbP3aHO C TEKYLUMTE JIMXBEHU HMBA, KOUTO OTpa3sdBaT M HMBaTa Ha MHdNauMsa B cTpaHaTa. 3atoBa
noaabpXaHeTo Ha HUCKU WHNauMoHHM HMBA B CTpaHaTa ce pasrnexga kato 3Hauum dakTtop 3a
AenHoctTta Ha EmnteHTa.

Mpeneua ToBa, BCEKN UHBECTUTOP GM TpsibBano gobpe Aa OCMUCIN U OTYETE KaKTO TeKyLMTe HMBa Ha
NHGNALUMOHHUS pUCK, Taka U ObaeLluTe Bb3MOXHOCTM 338 HErOBOTO MPOSIBIIEHNME.

BanyTteH puck
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To3an puck € cBbp3aH C Bb3MOXHOCTTa 3a obe3LeHKa Ha MecTHaTa Banyrta.

3a bbnrapusi KOHKPETHO TOBa € PUCK OT NpexaeBpeMEeHeH 0Tka3 OT ycrnosuata Ha BanyteH 6oppg npu
duKcupaH Kypc Ha HauuoHanHata Banyta. [lpegsua npuetaTta nonuTMka OT  CTpaHa Ha
npaesuTencTteoto u LleHTpanHaTa OaHka, O4YakBaHWATa ca 3a 3anas3BaHe Ha BanytHua Gopg go
npuemMaHeTo Ha cTpaHaTa B EBpo3oHaTa.

Tam KbaeTo KypCOBETE Ha BanytuTe ce onpenendr oT na3apHuUTe yCIrioBUA, KaTto LleHTpaJ'IHVITe BaHku
Ha OAbpXaBute eaMHCTBEHO MHTEPBEHUpPaT U GaﬂaHCMpaT KpaTKOCpO4YHUTE CbJ'IYKTyaU,VIVI Ha BalnyTHUTE
KypcoBe, nodBarta Ha CTpecoBu cutyauunm npuyvnHeHm oT €OHOKpaTHU BbHLUHU CbaKTOpVI MOXe Oa
npegn3Bnka 3Ha4YNUTENHN q)J'IyKTyaLI,I/II/I B CTOMHOCTTa Ha MecTHaTa Banyrta.

Bcako 3HaunMo oGesleHsiBaHe Ha BanyTUTe B pervoHa 1 rnaeHuTe nasapu Ha EMuteHTa Moxe aa uma
3HauuTeneH HebnaronpuaTeH edeKkT BbPXY CTOMaHCKUTE CyBeKTU B cTpaHaTa, BKMIOYUTENHO BbPXY
KomnaHusTa. Puck cblilecTByBa M Toraea, Korato NMpUXoAUTe W pasxXxoauTe Ha efdHa KoMnaHus ce
dopmMmupaT B pasnuyHmM BanyTu.

JlnxeeH puck

JInxBeHMAT puck € cBbp3aH C Bb3MOXHOCTTa 3a NpoMsHa Ha npeobnagasalumTe NUXBEHU paBHULLA B
CTpaHaTta. HeroBoTo BnusiHME Ce M3passiBa C Bb3MOXHOCTTA HETHUTE OOXOAM Ha KoMMaHuuTe Aa
HamaneaT BCreAcCTBME Ha MOBULLEHME HA NIUXBEHWTE paBHULWLA, NPW KOUTO EMUTEHTBT huHaHcupa
CcBOATa AeNHOCT. JINXBEHMAT pUCK Ce BKMIOYBa B KaTeropmsaTa Ha MaKpOUMKOHOMUYECKUTE PUCKOBE,
nopaan akta, Yye OCHOBHA MpeanocTaBka 3a MNPOMAHA B MMXBEHWTE paBHMLIA € nosfBaTa Ha
HecTabunHOCT BbB hMHAHCOBaTa CMCTeMa KaTo uano. To3n puck Moxe a ce ynpasnsiBa NocpeacTBoM
BGanaHcMpaHOTO U3MON3BaHe Ha PasnUyHM M3TOYHWMUM Ha (PUHAHCOB pecypc. TunuueH npumep 3a
NposIBMEHNEeTO Ha TO3W puck e rnobanHaTa WKOHOMMYECcKa Kpu3a, npeavsBuMkaHa OT NUKBUAHM
npo6nemu Ha ronemu unotevHn nHctutyumm B CALL n Eepona. B pesdyntat Ha kpusaTa nuxBeHuTe
HagbaBKM 3a KpeauTeH puck Bsxa NpeocMUcnsHU 1 nosuwenn B rnobaneH mawab. EdektbT oT Tasu
Kpr3a nma ocesaTenHo nposierneHne B M3atoyHa EBpona n Ha bankaHuTte, n3paseHo B orpaHuyaBaHe
cBoboAHMA AOCTBN A0 3aeMHM cpeacTBa.

MoBWWaBaHeTO Ha NWXBUTE, NPV paBHU OpPYrM YCrnoBus, GM ce OTpasuno BbpXy LeHata Ha
(hmHaHCcoBMS pecypc, usnonaeaH oT EMUTeHTa Npu peanvavpaHe Ha pasnuyHu 6usHec npoekTu. CbLuo
Taka, MoXe [a MoBNMsie BbpXy pasMepa Ha pasXxoauTe Ha KOMMaHusATa, Tbi KaTo He Marnka 4yacT oT
nacuBuTe Ha OPYXECTBOTO Ca JIMXBEHU U TAXHOTO OGCINY)XBaHe € CBBbP3aHO C TEeKyLUMTE NINXBEHWN HIBA.

HoBoBbL3HMKBaLWM nasapu

MHBecTUTOpMTE Ha HOBOBBL3HWMKBALLM Nasapw, KakBuTo ca bankaHuTe, TpabBa Aa cb3HaBaT, 4e Tesu
nasapwu ca obeKkT Ha No-rofsiM pMck OT TO3M Ha no-pa3suTuTe nasapu. OcBeH ToBa, HebnNaronpuAaTHOTO
NOMUTUYECKO UMM MKOHOMMYECKO pasBuTVe B APYrn ObpxaBy 61 MOrno Aa uma 3HaunTernHoO HeraTMBHO
BnusHWe Bbpxy BBI1 Ha cTpaHuTe OT pernoHa, n nKoHOMUKaTa UM kato uano. Miueectutopute Tpsbea
Aa nposBsaBaT 0cobeHO BHMMaHWE NpW OLEeHKaTa Ha CblyecTByBalLMTe puckoBe M TpsibBa Aa B3emar
CODOCTBEHO pelleHVe pJdanuM Mpu HanuMineto Ha Te3W pPUCKOBE, WHBECTUPAHEeTO B akuuite Ha
KomnaHusiTa e NoAXoAsLLo 3a TsX.

VlHBeCTI/IpaHeTO B HOBOBBb3HUKBALLM Na3apun € noaxogAauo eanHCTBEHO 3a ONUTHU NHBECTUTOPU, KOUTO
HaMb/IHO oOuUeHABaT 3HA4YeHMEeTO Ha MOoCOYEeHUTE PUCKOBE. MHBeCTI/lTOpI/ITe TpﬂGBa CbWOo Aa wumart
npegosua, 4e ycrioBudta Ha HOBO Bb3HUKBaALLUTE MNa3apu Ce MNpPOMEHAT 6'bp30 n cnepgoBaTtesiHo
MHd)OpMaLI,VIﬂTa, CbAbpXKalla Cce B TO3N OOKYMEHT, MOXe [a CTaHe HeaKTyalilHa OTHOCUTEITHO 6bp30.

PuckoBe, cBbp3aHu C ObNIrapckus nasap Ha LleHHU KHUXKa

Bb3MOXHO e nHBecTUTOpUTE Aa pasnonaraT ¢ no-masnko nHdopmaums 3a 6bnrapckusa nasap Ha LEeHHU
KHUWXa, OTKOMKOTO € HanuyHa 3a [gpyrM nasapyv Ha UeHHW KHwxa. VMma wussBecTHa pasnuka B
perynupaHeTo 1 Haa3opa Ha 6bnrapckus nasap Ha LIeHHU KHUXa, B CpaBHeHWe C nasapuTe B 3anagHa
Espona n CALL. Komucuata 3a dwmHaHCOB HaAs3op crnegu 3a paskpuBaHETO Ha MHopMauus u
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crnasBaHeTO Ha ApyruTe perynaTvBHW CTaHOApTM Ha Obnrapckusi nasap Ha LEHHW KHuxa, 3a

cnasBaHeTO Ha 3aKoHWTe M u3aaBa Hapeadwu U yKasaHus 3a 3adbIDKEHUSITA OTHOCHO pasKpvBaHe Ha
MHdopMaLUMs, TbProBusiTa C LEHHU KHMXKA MPU HanMyMeTo Ha BbTpelHa WHdopMauus u apyru
BbMpocu. Bce nak e Bb3MOXHO Aa MMa no-mMarnko nyonuyHo AocTbhnHa MHopMauust 3a GbirapckuTe
OPY)XeCTBa, OTKONMKOTO OOWKHOBEHO ce NpefocTaBsi Ha pasnorfioKeHWe Ha WHBECTUTOPUTE OT
nyenMyHUTE APYXXECTBA Ha APYrUTe Nasapu Ha LEHHW KHWXKa, KOETO MOXe Aa ce OTpasu Ha LieHaTa Ha
npeanaraHvuTe LEeHHU KHXa.

HecucrematnyiHm puckoBe
PuckoBe, cBbp3aHu ¢ AeMHOCTTA U CTPYKTypaTa Ha EMuTeHTa

,CUHTEeTUKa" All e xonguHroeo OPY>XXeCTBO U €BEeHTYalTHOTO BJiOlLaBaHe Ha onepaTtuBHUTE pe3ynTaTu,
CbVIHaHCOBOTO CbCTOAHNE U NEePCNEKTUBUTE 3a pPa3BUTUE Ha ObLUEepHUTE MY ApyXeCTBa, MOXe da nMma
HeraTneeH eq)eKT BbpXYy pe3ynrtatute ot JenHocTTa u (*)VIHaHCOBOTO CbCTOAHNE HA KOMNaHUATA.

[okonkoTo AeiiHocTTa Ha EmuTeHTa e cBbp3aHa C ynpaBneHWe Ha akTMBM Ha ApYrv OpYXecTBa,
cbliaTa He Moxe Oa Gbae OTHeceHa KbM OTAEMNEH CeKTOp Ha HaluMoHanHaTa MKOHOMWKA U € U3noXeHa
Ha OTpacrnoBWTe PUCKOBE Ha AbluepHuTe [apyxecTBa. Hail-o6wWwo, ApyxecTBata OT rpynata Ha
CunTeTuka ALl, onepmpaT B ABa OCHOBHW CEKTOPa: NPOU3BOACTBO M ThProBuUs.

OCHOBHUAT pUCK, CBbP3aH C AelHOCTTa Ha EMUTEHTa € Bb3MOXHOCTTa 3a HaMansiBaHe Ha npuxoaute
OT npopaxbu Ha ApyxecTBaTa, B KOMTO y4yacTBa. TOBa OKkasBa BMUSIHUE BbPXY MOy4YaBaHUTe
AvBMOEHTUM. B Tasu Bpb3ka, TOBa MOXe [a OKaxe BMUSIHAE BbPXY pbCTa Ha Npuxoaute Ha
APYXXEeCTBOTO, KakTo U BbpXY NMPOMsiHaTa Ha peHTabunHocTTa.

[enHoctTa Ha apyxectearta OT prnaTa ce BlinAae He6J'IaI'OI'IpI/I$|THO OT HenpekbCHaAaTuA PbCT Ha
nas3apHuTe LUEHWN Ha ropmBata 1 eriekrpoeHeprnata, KOuMTto ca npeameT Ha MexayHapoaHo TbpceHe U
npeannaraHe u ce onpeaenart ot d)aKTOpI/I M3BBbH TEXEH KOHTPOIJ1.

Browennte pesyntatM Ha €OHO UMM HAKOMKO AbLUepHM Apyxectea GM Morno ga nosege Ao
BrioLLaBaHe Ha pes3ynTaTuTe Ha KoHconuavpaHa Gasa. ToBa OT CBOS CTpaHa € CBbp3aHo U C LieHaTa Ha
akuuMTe Ha OPYXEeCTBOTO, Tbi KaTO MasapHaTa LieHa Ha akuuute oTtyuta 6uaHec noTeHumana u
aKTUBMTE Ha MKOHOMMYEecKaTa rpyna KaTto Lsno.

PuckoBe, cBbp3aHM CbC cTpaTerusaTa 3a pa3sutue Ha EMuteHTa

Bboewute nevyandu M MKOHOMUYECKaA CTOMHOCT Ha EMUTeHTa 3aBUCAT OT cTpaTternsaTa, usbpaHa oT
BUCLUMS MEHUIKBPCKM €KUM Ha KOMMaHusiTa M HEeroBute [ObluepHU apyxectBa. WM30opbT Ha
HenoaxoAsiia cTpaTerysi Moxe Aa JoBede A0 3HaUMTenHu 3aryou.

EMUTEHTBT Cce cTpeMu da ynpaBrsiBa pycka oT CTpaTErMyeckn rpellku Ypes HenpekbCHaT MOHUTOPUHT
Ha pasnuyHUTE eTanu Npu N3NbIIHEHNETO HA CBOSITA Na3apHa cTpaTerus U pesyntatute ot Hes. ToBa e
OT U3KIIOYUTENHO 3HAYeHMe, 3a Aa MOXe [a pearvpa CBOEBPEMEHHO, ako € Heobxoauma npomsHa Ha
onpedeneH etan B NiaHa 3a cTpaTernyecko passutne. HeHaBpeMeHHUTe UM HEYMECTHU NMPOMEHU B
cTpaTernsita CbLo MoraT [Ja OKaXaT CbLUEeCTBEH HeratuBeH eddeKT Bbpxy AeVHOCTTa Ha KOMMaHUNATa,
onepaTUBHUTE pe3ynTaTt U PMHAHCOBOTO MYy CbCTOSIHME.

PuckoBe, cBbp3aHu ¢ NPUBIMYAHETO U 3aabpXKaHeTo Ha KBanuduumnpaHu kagpm

I/I3rpa>|<,aneTo Ha M3usno HoBW OW3HeC Moaenu npes3 nocnegHuntTe roanMHn mM3NCKeBa cneu,mquHa
KBaJ'IVId)I/IKaLI,VIH B eKunna OT CITyXUTENN, KaTO KOHKYpeHUUATa Mexay paGOTO,D,aTeJ'II/ITe, AONBbJIHUTENHO
orpaHun4aBa Wu 6e3 ToBa CBUTUS Kpbr OT ,1:|,06pe O6pa3OBaHM n KBaﬂI/I(*)I/ILI,VIpaHM cnyxutenu.
[JonbnHuTEenHO BNMsiHME OKa3Ba U p,emorpachKaTa Kpn3a B CTpaHaTa — 3acTtapsABallo HaceleHune u
HUCKa paxaaemocCrT. B pe3yntaTt Ha Te3n n gpyru (baKTopl/I KOHKYpeHUUnATa Mexny pa60Top,aTenv|Te e
MHOro cepnosHa.
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BuaHectT Ha ,CuHTeTMka" ALl € 3aBUCMM B 3HAUYUTENHA CTENEH OT NpUHOCa Ha onpeaeneH 6pon nuua,

YrieHOBE Ha YNpaBUTEMNHUTE N KOHTPOSHU OpraHyu, MEHUIKbPU OT BUCLLE U CPEOHO YNPaBNEHCKO HUBO
Ha KOMMNaHMATa-Manka 1 ObliepHUTE KOMNaHUN OT OCHOBHUTE BM3HeC HanpaBneHus. Hama curypHocr,
ye Te3n KIYOBU CIYXUTENU LWe npoabikat ga paboTar 3a EMuTeHTa 1 3a B 6baelle. YcnexsT Ha
KOMNaHusTa LWe € OTHOCMM U KbM CMoCODHOCTTa W da 3agbpXa M MOTMBMpaA Te3u nuua.
HeBBb3MOXHOCTTa Ha KOMMaHusTa ga noagbpXa OOCTaTbyHO IOSINIEH, OMNUTEH M KBanuduvumpaH
nepcoHan 3a MEHUIKbPCKN, ornepaTUBHU U TEXHMYECKN MO3MLMK MOXE Aa nMma HebnaronpuaTeH edekT
BbpXy AEWHOCTTA Ha WKOHOMMYEeckaTa rpyna KaTo Usfo, OonepaTMBHUTE W pe3ynTaTh, KakTo U
(PMHAHCOBOTO 1 CLCTOSIHME.

PuckoBe, cBbp3aHu ¢ 6baew npuaobMBaHusa U MHTerpauumsaTa UM B CTPyKTypaTa

KbM HacTosLwmMs MOMEHT MKOHOMMYeckaTa rpyna Ha ,,CuHTteTuka“ ALl passuBa onepauuute cu OCHOBHO
B bbnrapua ypes npuaobusaHua Ha apyxecTsa U akTuBU. EMUTEHTBT ovakBa Te3n npuaobusaHua aa
npoabrkat M 3aHanped. PuckbT 3a EMUTEHTa ce CbCTOM B HECUTYpHOCTTa OTHOCHO TOBa Janu Lie
ycnee u 3a B Obaelwe ga vaeHTudmumMpa noaxogawm obektn Ha npugobuBaHe U MHBECTULMOHHMW
Bb3MOXHocTU. OT pJpyra cTpaHa CblUeCTByBa HECUIYpHOCT MO OTHOLUEHME Ha OueHKaTa Ha
peHTabunHocTTa Ha ObaewmTe npuaobuBaHWst Ha akTUBM WM ganu e AoBegaT OO CbMNOCTaBUMU
pe3ynTtaTi c gocera peanuanpaHnte nHeectMumu. Cbllo Taka, NpMaodMBaHUATa U MHBECTULMUTE ca
00eKkT Ha peauua puUCcKoBe, BKIMIOYUTEINTHO Bb3MOXHM HeOGnaronpusatHu edekT Bbpxy pesynratute oT
OEeNHOCTTa Ha MKOHOMMYecKaTa rpyna kaTo LAno, HenpeaBuaeHu CbOuTUs, KakTO U 3agbIDKEHUA U
TPYAHOCTU MPU UHTErpUpaHe Ha OeNHOCTUTE.

PurHaHCOB pUCK

®durHaHCOBUAT pUCK NpeAcTaBnsBa OONbAHUTENHATA HECUTYPHOCT MO OTHOLLEHME Ha MHBECTUTOpAa 3a
nony4aBaHeTo Ha NPUXOAM B CcriyyauTe, KOrato dupmata M3nonssa MpUMBIIEYEHN UMM 3aEeMHU
cpeactBa. Tasu gonbnHUTENHa (UHAHCOBA HECUIypHOCT gonbnBa O6u3Hec pucka. Korato 4vact oT
cpencTtBaTa, ¢ kouto dompmarta uHaHcMpa AeWHOCTTa cu, ca nog dopmMaTa Ha 3aeMu UMM ObITOBM
LEHHW KHWXKa, TO NNawjaHnsTa 3a Te3m cpecTBa nNnpeAacTtaBnsaBat UKCUPaHO 3agbiHKeHME.

KonkoTo no—ronsm € AenbT Ha AbArOCPOYHUS AbMAr B CPaBHEHWE CbC COOCTBEHUS KanuTan, TonKoBa
no-ronsiMa we ObAe BepPOSATHOCTTA OT NpPoBasi Mpu U3NNawaHeTo Ha (pUKCUpaHUTE 3adbIHKEHMS.
YBenuyeHneTo Ha CTOMHOCTTa Ha TO3M MoKasaTen nokasBa W yBenuyaBaHe Ha (PUHAHCOBUS PUCK.
[pyra rpyna nokasatenu ce OoTHacAT 4O NOTOKa OT NPUXOAN, Ype3 KOMTO CTaBa Bb3MOXHO MNnalaHeTo
Ha 3aabikeHuaTa Ha upmara. okasarten, KOUTO MOXe [a ce U3MNon3Ba, € nokasaTtendar 3a NoKpuTue
Ha wu3NnawaHuTe dUKCUpaHM 3aabimkeHus (NuxeuTe). To3n nokasaTen nokasBa KOMKO MbTU
bUKCUpaHMTE NMXBEHM NMalaHWs ce cbObpXaT B CTOMHOCTTA Ha Aoxoda npeaun nnallaHeTo Ha
nMxsuTe n obnaraHeTo My ¢ gdaHbuu. CbWMAT gaBa gobpa nHankKaums 3a cnocobHocTTa Ha dmpmara
0a nannawa AbArocpoyHUTE CU 3a0bIDKEHNS.

MpuemnuBata unu “HopmanHaTta” cTeneH Ha (bMHaAHCOBUS pUCK 3aBUCU OT OmMsHec pucka. Ako 3a
dvpmaTa cbllecTByBa Manbk GM3HEC pUCK, TO MOXe Ja Ce O4akBa, 4Ye MHBeCcTUTOpUTE Ouxa Gunu
cbrnacHu ga noemaT no—ronsMm oUHaHCOB PUCK 1 0BpaTHO.

BanyTteH puck

'pynaTta onepupa B HAKOMKO CTpaHu Ha BankaHuTe, KaTo BCsKa efHa OT AbpxaBuTe, ocBeH bbnrapus,
nma cBo6OAHO KOHBEpPTMPYEMa BarnyTa, YMATO OTHOCMTENHA LieHa KbM ApyriTe BanyTu ce onpegens ot
cBobogHuTe dhrHaHcoBM nasapu. B benrapust ot 1996 r. mectHaTta BanyTta € ouKCMpaHa KbM €BpOTO.
Paska npomsiHa BbB Makpo-paMkaTa Ha KOs fa e OT CTpaHuTe KbAeTo EMuTeHTa passBuBa akTuBHa
OenHocT morat da vMmaTt HeraTuBeH edeKT BbpXy HEeWHWTe KoHcomnuauvpaHu pesynTtatu. B kpanHa
cMmeTka obadve, CuHTeTMka ALl oTumTa KOHCONmMAaupaHuTe cu dMHaHCOBM pe3ynTatu B Bwnrapus, B
G6bnrapcku neea, KOMTO OT CBOSA CTpaHa ca 06Bbp3aHM Ype3 dUKeUpaH Kypc KbM €BpPOTO, KOETO CbLLO
NMPOMEHS CBOSAITA CTOMHOCT CNPsIMO OCTaHanuTe rnobanHu BanyTy, HO B 3Ha4YMTENHO No-marka cTeneH
€ U3NOXEHO Ha ApacTUYHU PNYKTyaumm.
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JNukBupgeH puck

JINKkBMOHNAT pUcK e cBbp3aH ¢ Bb3MoXHocTTa ,CuHTeTMKa" ALl oa He noracu B AOroBOPEHUS pasmep
uvnn B CPOK CBOU 3aAbIKEHUs, KOraTo Te cTaHaT u3uckyemu. HanuumeTto Ha obpu cuHaHCOBU
nokasaTenu 3a peHTabWnHOCT M KanuTanuM3auus Ha [afdeHO [OpPYXKeCTBOTO He ca rapaHT 3a
06e3npobnemMHO nocpelwjaHe Ha TeKylwuTe nnawiaHvs. JIMKBuOeH PUCK MOXe Aa Bb3HUKHE U MNpu
3abaBeHn NnawaHns OT KITMEHTH.

,CUHTEeTUKa" ALl ce cTpemMn ga MUMHUMMU3nNpa TO3N pPUCK 4Ype3 onTumMaliHoO ynpaslieHMe Ha napudyHute
notTounm B CamMata rpyna. EMUTEHTDBT npunara noaxoa, KOnTO AOa ocurypm HeobXxoaMMusi NIMKBUAEH
pecypc, 3a Aa ce nocpelHaT HaCTbnunuTe 3aabliKeHna npn HopmMmanHu nnm n3BbHpeOHM yCroBu4, bes
na ce peanusunpart Henpunemnmeu 3ary6m Unn ga ce HakbpHU penytaundaTa Ha oTaenHuUTe gpyxecrtea U
MKOHOMMYEeCKaTa rpyna Kkato usano.

[JpyxecTBata npaBAT (PUHAHCOBO MMaHMpaHe, C KOETO [a MocpellaT MU3NMallaHeTo Ha pasxoan u
TEKYLIMTE CU 3adbiKeHWs 3a nepuod OT [eBeTAeceT [HMW, BKMoYMTEenHo o6CnyKBaHeTo Ha
(puHaHCOBUTE 3aObimKeHWs. ToBa (PUHAHCOBO MMaHUpPaHe MUHMMU3MPE WM HambiHO W3KMoYBa
MoTEHUManHus edekT OT Bb3HWKBAHETO Ha U3BBLHPEOHN 06CTOSATENCTBA.

PbkoBoacTBOTO Ha EMUTEHTaA Nogkpens ycunuaTta Ha ObluepHUTE KOMNaHWM B rpynaTa 3a NpuenvyaHe
Ha ©aHKOBM pecypcu 3a MHBECTMLMM W M3MNOM3BaHE Ha Bb3MOXHOCTUTE, KOMTO AdaBa TO3W Bug
dmHaHcupaHe 3a ocurypsiBaHe Ha obopoTHu cpeacTBa. ObemuTe Ha Te3u MpUBMEYEHM CPeAcTBa ce
noagbpXkaTt Ha onpefeneHn HMBa U ce paspellaBar crnep goka3BaHe Ha MKOHOMUYecKkaTa epeKTUBHOCT
3a BCAKO ApyxecTBo. [Monutnkata Ha pPbKOBOACTBOTO € HacoyeHa KbM ToBa Ada Habupa duHaHCcoB
pecypc oT nasapa nog opmaTa OCHOBHO Ha OSANOBU LEHHU KHWXKA (aKLMM) U ObIrOBU UHCTPYMEHTU
(obnuraumm), KONTO MHBECTMPA B ObLUEPHUTE CUM OPYKECTBA Kato UM OTNycka 3aeMu, C KOMTO Te Ada
uHaHcupat ceom npoekTn. CbLyo Taka, y4acTBa B YBENMYEHUSATA Ha KanuTana um.

PuUck oT Bb3MOXHO OCbLUEeCTBsIBaHE Ha cAeNKU Mexay ApyXecTBaTa B rpynaTa, ycrioBusita Ha
KOMTO Cce pasnuyaBaT OT Na3apHUTe, KakTO U PUCK OT 3aBUCMMOCTTA OT AeWHOCTTa Ha
ObliepHUTe ApyXecTBa

B3anMOOTHOLLIEHMATa CbC CBBbP3aHM N1l NPoM3TMYaT No JOroBOPU 3a BpeMeHHa (P1HaHCOoBa MOMOLL
Ha AbllepHUTe OpY)XecTBa M MO MoBoA CAENKU CBbp3aHU C obuyaiiHaTa TbproBcka OEWHOCT Ha
OblLEepHUTE KOMMNaHWUW.

PrckbT 0T Bb3MOXHO OCBLUECTBSIBAHE HA COEMKU MexXAy ApyKecTBaTa B [pynaTa npu ycrnoswusi, KOUTO
ce pasnuyasar OT nasapHuTe, ce n3passiBa B NoemMaHe Ha pPUCK 3a MOCTUraHe Ha HUCKa JOXOAHOCT OT
NpefoCcTaBeHO BbTPELLHO-TPynoBo duHaHcupaHe. Opyr puck, Kouto Moxe ga 6baoe noet e npwu
OCBLUECTBSIBAHETO HA BbTPELUHO-TPYNOBU ThProBCKW CAENKW, Aa He O6baaTt peanuanpaHu 4OCTaTbyHO
npuxoau, a oT TaM u gobpa nevanba 3a cbOTBETHaTa KOMMaHWs. Ha koHconuanpaHo HUBO TOBa MOXeE
[a pednekTvpa HeraTuBHO BbPXy pEHTabUNHOCTTa Ha usinata rpyna.

B pamkute Ha 'pynaTta ce M3BbPLUBAT CAENKN MEXAY OPYKECTBOTO-Malka U AblUepHUTE OpyXecTBa U
Mexay camuTe ObluepHu ApyxecTBa. Bcuuku coenkm cbC CcBbp3aHM Nvla ce OCbLUeCcTBSABAT MNpu
YCINOBUS, KOUTO HE Ce pas3nuyaBaT OT 0OUYaNHUTE NasapHu LeHn 1 cnassankn MCC 24,

CuHtetka ALl ocbliecTBABa AEWHOCT 4pe3 AblUepHUTE CU ApYXKecTBa, KOeTo O3Havasa, 4e
(PbUHAHCOBUTE MY pe3ynTaTu ca Npsko 3aBMCUMKU OT (UHAHCOBUTE pe3ynTatu, Pas3BUTUETO W
NnepcrnekTUBMTE Ha AbLepHUTE ApyxecTBa. Jlowwn pe3yntatM Ha €4HO WM HSIKOMKO ObLUEepHU
apyxectBa 61 MOrno ga gosefe OO BrolaBaHe Ha (hMHAHCOBUTE pe3ynTaTu Ha KOHconuaupaHa
0a3a. ToBa OT CBOSA CTpaHa € CBbP3aHO U C LeHaTa Ha (hMHaHcuMpaHe Ha EMuTeHTa, KoaTo MoXe aa
ce NMPOMEHU B pe3yrnTaT Ha OYaKBaHUSITA HA UHBECTUTOPUTE 3a MEPCMNEKTUBMTE HA KOMMaHUATA.

YnpaBrneHue Ha pucka
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EMUTEHTBT € BbBena UsNoCTHaA KopropaTMBHa MHTErpyMpaHa cucTeMa 3a yhnpaBlieHMe Ha pucka.

Cucrtemara nokpvea BCUYKN BM3HEC CEerMeHTU B EMUTEHTBLT 1 HEroBuTe ObLUEPHN ApYKecTBa U LenTa
e [da ce uaeHTMdMUMpaT, aHanusMpaT W OpraHusupaT PUCKOBETE BbB BCUYKM HanpasBreHus.
EdekTuBHaTa cuctema 3a ynpaBrieHMe Ha pucka rapaHtupa Ha EmuteHTa dumHaHcoBa cTabuIHOCT,
BBbMNPEKM NpoabIKaBalumMTe (pUHAHCOBO-MKOHOMMUYECKM NpoGreMy B CBETOBEH MaLlab.

[onama yacT oT puckoBeTe, Npend KouTo € uanpaBeH EmuteHTa ca nogpobHo onucaHu B Cekuus
PVCKOBW ®AKTOPW no-rope, kaTo LenTa Ha Ta3n Cekums € ga ce onuwaT CTbNKUTE U npoueaypute
npeanpueTu oT PbkOBOACTBOTO C LieSyT1 HOpMAarHoOTO pyHKUMOHMpaHe Ha Bu3Heca, KbOeTo PUCKOBETE ca
HaONeXHO uaeHTUUUMpaHm M TAXHOTO Bb3LAEWCTBUE Ce YynpaBnsBa MO Ha4YuH, KOUTO MUHMMU3MPA
HeraTMBHOTO MM Bb3eNCTBME BbpPXY HOpMaTa Ha nevyanba u rapaHTuMpa HenpekbCHATOCT Ha BusHeca.

YHpaBneHmeTo Ha pUCKa uenun ga:

¢ I/IJJ,eHTI/I(bI/ILI,I/Ipa noTeHuManHn cbouTrs, KOMTO MoraT ga NoBNUSAAT Ha (byHKLI,MOHMpaHeTO Ha
EmMuteHTa n nocturaHeTo Ha onpegeneHn onepaTtnuBHU LENNA;

¢ KOHTpOsnupa 3Ha4YMMOCTTa Ha pucka Ao CTeNneH, KOATO € cYeTeHa 3a aonyctuma B EmMmuteHTa;

¢ OoCTUrHe q.)I/IHaHCOBI/ITe uenu Ha EmuteHTa npun Bb3MOXHO NO-Marlika CTeneH Ha pUck.

NMHPOPMALIUA 3A CKITIOYEHU FOJIEMU CAENKU MEXAY CBBP3AHU
JNIMUA NPE3 BTOPO TPUMECEYUE HA 2019r.

Ha 02.04.2019r. CuHTeTuka Al € noracuna MbyIHO U MPEACPOYHO 3aAbIDKEHME Ha TPETOo Nnuue no
aoroBop 3a 6aHkoB MHBecTUUMoHeH kpeaut Ne 193 ot 03.11.2011 r., cknoveH mexay ,YHUKpeaut
bynbank” A, EMK 831919536 (6aHka-kpeguTtop) u ,BanuapoB BbusHec LeHtop” EOOH, EWK
175059768 (kpeauTononyyaten) B pa3amep Ha 9 196 420 eBpo, B crieactene Ha koeto CuHTeTmka ALl
e dhopmupana B3emaHe ot ,Banuapos busHec LlenTbp” EOO/[] Ha cbLuaTa CTOMHOCT.

20.08.2019r. Mea NapBaHcka-CodmaHcka, 3nbnHuTeneH gupekTop
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AONMBbJ/IHUTEJTHA NHOOPMALMUA

KbM MEXXAVWHEH ®UHAHCOB OTYET 3A AEMHOCTTA HA
CUHTETUKA A4

3A MNbPBO NOJIYTOAMUE HA 2019 .

CbIJ/1aCHO U3NCKBaHnsaTa Ha 4n.33, an.1, 1.7 ot

HAPEJBA N° 2 or 17.09.2003 r. 3a npocrneKrure npun ny6sim4yHo
npeagnaraHe v gonycKaHe 40 TbProBusi Ha peryivpaH na3ap Ha JeHHHA
KHMO>Ka M 3a pa3KpmMBaHeTo Ha MHpopmMmayns

1. UHdopmMauma 3a NpoMeHUTe B CUETOBOAHATA NOJIMTUKA Npe3 OTUEeTHUA nepuoa,
NMPUYUHUTE 3@ TAXHOTO M3BbLPLUBAHE M MO KaKbB HA4YMH ce OTpa3sABaT Ha
¢puHaHCOBUA pe3ynTaT U cO6CTBEHMS KanuTasl HA eMUTEeHTa

HamMa HacTbnuAM NpPOMEHW B CYETOBOAHATa MoANTMKa Ha ,CuHTETMKA" Al npe3 OoT4YeTHUS
nepuoa.

2. UHdopMaumsa 3a HACTbLNWIAM NMPOMEHM B rpyna npeanpusaTUA MO CMUCDBJIA Ha
3aKoHa 3a CYEeTOBOACTBOTO HAa EMUTEHTA, aKo yyacTBa B TakaBa rpyna

B HauanoTto Ha Mecey deBpyapu, 2019 r., ,CuHteTnka"™ AL noanmca OKOHYaATENeH AOroBop
3a npogax6a Ha AblLlepHOTO cu ApyxecTBo ,lOHMoH MekoHn™ OO. Ha 15 mapT, 2019 r. 6axa
M3NBbJTHEHN KYMYJITATUBHO BCUYKK KJlay3n MO AOroBopa 3a noxynKo-npo,cl.a>K6aTa Ha ,,|'OHVIOH
MBkoHN" OO/, c koeTo caenkaTa € puHannsmpaHa.

Ha 02.05.2019r. CuHTeTMka Al e duHanusupana caenka no npuaobmeaHe Ha KOMMNaHUATa
bnyxayc AkcewbH [pomxekt V JITA ©n oT cbwarta pgarta APYXeCTBOTO € 4yacTt oT
WHBECTULMOHHUA nopTdenn Ha CuHTeTuka AL.

Hsama apyru npoMeHn B MKOHOMMYecKaTa rpyna Ha ,CuHteTuka" ALl npe3 oT4eTHUS nepuoga.

3. UHdopMauma 3a pe3yntatute OT OpraHM3alMOHHM MPOMEHM B PpaMKUTE Ha
€MUTEHTa, KaTo npeo6pasyBaHe, npoAaa>k6a Ha rpyna npeanpuMaTus No CMUCbJA
Ha 3aKOHa 3a CUYETOBOACTBOTO, arNOPTHM BHOCKM OT APY>XECTBOTO, AaBaHe nopj
HaeM Ha MMYLLECTBO, AbJIFOCPOUYHM UHBECTULIMMU, NPEYCTAaHOBSIBaHEe Ha AeHOCT

He ca wu3BbplwBaHW OpPraHM3aUMOHHW MPOMEHM B paAMKUTE Ha EMUTEHTA MNpe3 OTYEeTHUSA
nepuoa.

4. CrtaHOBMLLE Ha YNPaBUTE/NIHUA OpPraH OTHOCHO Bb3MOXXHOCTUTE 3a peanm3aums Ha
ny6sMKyBaHM NPOrHo3m 3a pe3ysTaTuTe oT TekyljaTta (pMHaHCOBa roAuHa, Kato
ce OoTYyMTaT pe3ysiTaTuTe OT TEKYyLWOoTO TpuMeceuume, KakTto u uMHpopMmauus 3a
dakTopute M o06CTOATENICTBATA, KOMUTO L€ NOBAMAAT Ha MNOCTUraHeTo Ha
NPOrHo3HUTE pe3yJsiTaTu Hall-MaJIko A0 Kpaa Ha TeKywjaTa rogmHa

HsiMa ny61MKyBaHM NPOrHoO3uM 3a OTYETHUA Nepuoa
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5. [laHHM 3a nuuaTta, NpUTeXXaBaluM MPSKO U HEMNpPsSKO HaW-MaJIko 5 Ha cTo oT

rnacosete B o06W0OTO cb6paHMe KbM Kpasi Ha CbOTBETHOTO TpuMeceuue, WU

npoMeHUTe B NpUTeXXaBaHUTe OT JiMuaTta rjacoBe 3a nepuoga OT HAuyasoTo Ha
TeKyuwaTta (PpMHaAHCOBa rogMHa 0 Kpasi Ha OTYETHUA nepuopa

*akunoHepu, npurexkasawm Hag 5% kbm 30.06.2019 Bpon % oT
r. akumm KanuTana
Kamanusa Tpehguur JiumMntng 1 502 006 50.07%
Euroins Romania Asigurare Reasigurare 307 435 10.25%
YNo bbaoewe 209 566 6.99%
YMN® TonsavHa 151 560 5.05%
*akunoHepu, npuTexkasawm Hag 5% KbM Bpon % oT
31.12.2018 . aKuum KanuTana
Kamanus Tpenauur Jinmmntug 1 502 006 50.07%
Euroins Romania Asigurare Reasigurare 349 721 11.66%
YMNo bbaewe 209 566 6.99%
Cneuunanmuanpanun Jlornctmdum Cucrtemum Al 196 150 6.54%

6. [laHHM 3a aKUMMUTe, NpUTeXXaBaHMU OT yNpaBUTE/IHUTE U KOHTPOJIHM OpPraHM Ha
€MUTEHTA KbM Kpas Ha CbOTBETHOTO TPMMECEUME, KaKTO U TMpPOMEeHuTe,
HacTbNWJIM 3a Nepuoaa OT HA4YaJIOTO Ha TeKyuwlata PMHAHCOBa roguHa [0 Kpas
Ha OTUETHMUS Nnepuoa 3a BCAKO JIMLIE NOOTAENTHO

Hsama uneHoBe Ha CbBeTa Ha aupektopute Ha ,CuHTeTuka" Al, KOUTO Aa nNpuTexasaT akuum,
E€MUTUPAaHN OT APYXECTBOTO KbM Kpas Ha OTYETHUSA nepuos

7. MudbopMmauma 3a BucAWM CcbaebHU, aaMMHUCTPATUBHU WM  apbuTpakHm
Npou3BOACTBA, Kacaelu 3aAb/IHKeHUs Wi B3eMaHuA B pa3Mep Hain-manko 10 Ha
CTO OT CO6CTBEHMSs KanuTasl Ha €eMMUTeHTa; ako obuwara CToOMHOCT Ha
3aAb/KEHUsATa WIM B3eMaHMsAiTa Ha eMMUMTEeHTa NOo BCUYKM o6pasyBaHm
npomsBoacTBa HaaxBbpsaA 10 Ha cTo OT cO6CTBEHMA My KanuTal, ce npeacraBss
nHdopMayma 3a BCAKO NPOM3BOACTBO NOOTAEIHO

Hama Bucawo cbaebHo mnu apbutpaxHo Aeno, OTHacsAWo ce A0 APYXEeCTBOTO WM HEroso
ObLUEPHO ApYXeCTBO, C LeHa Ha ucka Han-manko 10 Ha cTo OT cobCTBeHUS KanuTan Ha
Apy>xecTBoTO.

8. UHdopmauma 3a oTnyCHaTUTE OT EMUTEHTA WM OT HEroBO AbLUEPHO APYXXECTBO
3aeMu, NpeaocTaBsiHE HAa rapaHUMM WM NOeMaHe Ha 3aAb/HKeHua ob6LWo KbM
€lHO JIMLEe WM HEeroBO AblLIEPHO APY)XECTBO, B TOBA UMCJZIO U Ha CBbpP3aHu Nmua
C NOCoOYBaHe HAa XapaKTepa Ha B3aMMOOTHOLUEHUATA MeXXAYy €MUTEHTa U JIMueTo,
pasMepa Ha Heu3n/naTeHaTa rNlaBHMUA, JINXBEH MPOLIEHT, KpPaeH CPOK Ha
noracsiBaHe, pa3Mep Ha NOEeTOo 3aAbJI)XKEeHUE, YCJIOBUS U CPOK.



B3eMaHusa OT CBbp3aHM NMua Mo BUAOBE — TEKYLUU U HETEKYLLU

TeKyLWn B3eMaHnsa

B3emMaHusa OT AbLUEpHU NpeanpuaTus
- naBHUUM NO 3aeMU

- JINXBU MO 3aeMU

OT AVMBUAEHT
- OT TeKyLM Luecuu

B3emaHusa oT npeanpusaTUe — Malika U KpallHO — npeanpusTue -

Maika

- NlaBHUUWM MO 3aeMu

- JINXBW NO 3aeMu

B3eMaHuUA OT APYrv CBbp3aHM nmua

- rNlaBHMUM MO 3aeMu

- JINXBU NO 3aeMu

OuakBaHu KPeANTHW 3arybum oT 06e3LeHKH
HeTeKyLWn B3eMaHns

B3eMaHusA OT ApYyru CBbp3aHu Jinua

- JlaBHMUWM NO 3aeMu

- JINXBU MO 3aEeMU

O6Luo0 B3eMaHHs1 OT CBbp3aHy iMya B T.Y4:

HeTeKyLyn B3eMaHns

TeKyLWn B3eMaHns

UBa lNNapBaHCcKa,

UN3nwvaHuTeneH anpektop Ha “CuHtetnka" A4

29.07.2019r.
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30.06.20109r. 31.12.2018r
XWJ1. J1B. XWJ1. J1B.
2377 4917
2220 1612
157 91
- 3068
- 146
4 75
4 75
550 540
258 258
292 282
- (47)
17 539 -
17 539 -
20 470 5485
17 539 -
2931 5485
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BbTPELLULHA NHO®OPMALMA

no un.7 or PernamenTt (EC) N2596/2014 Ha EBponeickus napsiaMeHT M Ha
CbBeTta OT 16 anpun OTHOCHO nasapHaTa 3noynorpeba 3a obcrostencrBara,
HacCTbMWJN Npe3 OTYETHUNA nepuvopa

B nepuwoga 01.01.2019 r. - 30.06.2019 r. ,CUHTETUKA" A/ e onoBecTtun/jio BbTPELIHA
MHGOpMaLns, KaKkTo C/1eaBa:

29 saHyapu, 2019 r.

»CuHTETUKA" Al NpeacTtaBy NPOTOKON OT NPOBEAEHOTO Ha 28 aHyapu 2019 r. nasbHpegHo
3acepaHue Ha O6woTo cbbpaHne Ha akuMOHepUTe.

29 saHyapu, 2019 r.

~CuHTeTNKa" Al NnpeacraBn TpuMeceveH OTYeT 3a YeTBbpTo TpuMeceune Ha 2018 r.

29 sHyapm, 2019 .

~CuHTEeTUKa" Al NpeacrtaBuM TpUMeceyeH KOHcoauAupaH oTyeT 3a YeTBbpTo TpuMeceuume
Ha 2018 r.

29 aHyapu, 2019 r.

~CuHTETUKA" Al Nnpeacrtasm TpuMecedeH OT4YeT 3a nepumoga 01-01-2018 - 31-12-2018 3a
Cna3BaHe Ha 3aAb/DKEHUATA Ha EMUTeHTa KbM ob6AuMrauMoHepuTe 3a eMUcus
BG2100003123.

18 maprT, 2019 r.

»CuHTETMKA" Al ONOBECTU BbTPELHa MHPOpMauMss OTHOCHO npoaaxbata Ha ,lOHMOH
MBkoHN" OO/, CbC CNegHOTO CbAbpXKaHue:

B Hauanoto Ha Meceu d¢depyapu, 2019 r., ,CuHTeTMka" ALl noanmMca OKOHYaTesieH
aorosop 3a npogaxba Ha AblepHoTo cu Apyxectso ,OHWMOH UBKOHM" OO0OA. CbrinacHo
AOroBopa, caenkaTa We NpUKAIYM cnej 3anfawaHe oT CTpaHa Ha KynyBada Ha BCUYKMK
AOroBOpPEHM CyMM MO MOKynKo-npoaaxbara.

Ha 15 mapt, 2019 r. 6s1xa M3MNb/IHEHN KYMYyNaTUMBHO BCUYKKM Kjay3u Mo AoroBopa 3a
nokynko-npoaaxb6ata Ha ,lOHnoH NBkOHK"OO/, C KoeTo caenkaTta e puHanmsmpaHa.
PeweHneto Ha ,CuHTeTuMka"All ga npogage ydactueto cu B ,HOHMOH MBKOHM"OO[ e
CBbp3aHO C XE/NlaHMETO Ha KOMMaHuATa Aa Hacounm ycunumsaTa CUM KbM MHBECTULMW B
HeABMXMMU UMOTU C NO-BUCOKA AOXOAHOCT.
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26 maprT, 2019 .

~CuHTeTMKa" Al nybnnkyBa FogmweH otyeT Ha Nyb6AMYHO APYXECTBO M EMUTEHT Ha LEHHNU
KHMXa kbM 31.12.2018 r.

3 anpun, 2019 r.

~CnHTEeTMKA" ALl nybnuKkyBa yBeAOM/IEHUS 3@ JIMXBEHO W [NIABHWUYHO TJlallaHe no
KopropaTMBHa eMucus obnmraymm

30 anpun, 2019 .

,CuHTeTnka" Al nybnukyBa MexAUWHEH OTYEeT Ha MNyb6/IMYHO APYXKECTBO U E€MUTEHT Ha
LEeHHM KHMXa kbMm 31.03.2019 r.

2 ma#i, 2019 r.

~CuHTeTUKa" Al nybnukyea loaguweH KoHCONMAMpaH OT4YeT Ha Nyb6snMYHO APYXECTBO U
€MUTEHT Ha LeHHM KHMXa KbM 31.12.2018 r.

3 maun, 2019 r.

~CuHTeTMKa" AL nybnvkyBa yBeOOMJIEHMS 3@ JIMXBEHO W [NIaBHMYHO NjawaHe no
KoprnopaTuBHa eMucus obnuraumm

20 maun, 2019 .

~CnHTEeTUKa" Al nybnukyBa yBeAOM/IEHNE 3a pas3KpuBaHe Ha AS/I0BO yyacTue, CbrflacHo
un.1486 ot 3MMNUK.

22 man, 2019 .

~CnHTeTUKa" Al nybnukyBa yBeAOM/IEHNE 3a pa3KpuBaHe Ha ASI0BO yyacTue, CbrflacHo
un.1486 ot 3MMLUK.

28 man, 2019 .

~CuHTeTnka“Al npeactasm lMokaHa 3a CBMKBaHe Ha o6wo cbbpaHmMe Ha akumoHepuTe,
Hacpo4yeHo 3a 28 oHK 2019 r.

30 maui, 2019 .

~CnHTeTnka" Al nybnnkysa MexXxaAMHEH KOHCOAMAMPAH OTYeT Ha Nyb6an4YHO ApYXeCTBO U
€MUTEHT Ha LeHHU KHMXa kbM 31.03.2019 .

30 maun, 2019 r.

~CuHTeTUKa“"Al npeacTaBum TpuMeceyeH OTYeT 3@ Chna3BaHe Ha 3aAb/DKEHUATA Ha
eMuTeHTa KbM obnuraumoHepuTte 3a emmcmna BG2100003123.

24 10oHM, 2019 .

»CuHTeTnka“Al npeacrtasm lNokaHa 3a CBMKBaHe Ha 060 cbbpaHue Ha obnuraunoHepuTe
ot emmcua ¢ ISIN BG 2100003123.
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28 1oHK, 2019 .

»CnHTeTnka“Al npeacrasm NMpoTOKOS OT NpoBeAEeHOTO Ha 28 toHKu 2019 r. rogmwHo obuwo
cbbpaHume Ha akumoHepuTe.

6 roHn, 2019 .

~CnHTeTnka Al npeacraesm ysegomneHue no 4n.19, nmap.3 ot PernamenT (EC) N2596/2014
Ha EBponenckus napsameHT u Ha CbBeTa oT 16 anpun 2014 rognHa.

7 onn, 2019 r.

,CuHteTnka“AlT npeactaBu [lpoTokon OT npoBeAeHOTO 06wo cbbpaHne Ha
obnuraunoHepute ot emmncus ¢ ISIN BG 2100003123.

29.07.2019 .
MUBa NNapBaHcKa,
UN3nbaHnTEneH aupekTop Ha “"CuHTeTnka" Al
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MHO®OPMALNA NO NPUJTOXXEHUE N°9

Cbrn1acHO M3UCKBaHuATA Ha 4n.33, an.l, 1.3 ot HAPEABA N2 2 o1 17.09.2003 r.
3a npocnekTute npu nybnnyHoO npeanaraHe M pgonyckaHe A0 TbproBusa Ha
perynvpaH nasap Ha LeHHM KHMXXa U 3a pa3KpuBaHeTo Ha nHopmaumna

1. NMpomMmsaHa B iMuaTa, yrpa>kHsiBaliym KOHTPOJ1 BbpPXYy APY>KeCTBOTO
Hama npoMsHa B nwuuaTa, YnpaxXHsaBalM KOHTPOA Bbpxy [pyXecTBoTo.
LOpy>xecTBoTo € KOHTposinpaHo oT Kamanusa Tpenauur inmntng AL.

2. OTKpuBaHe Ha NPOU3BOACTBO NO HECbLCTOSATEJ/IHOCT 3a APY>KECTBOTO WJIM 3a
HErosBo AbLEPHO APYXXECTBO M BCUUYKM CbLIECTBEHM eTanun, CBbp3aHu C
npousBoACTBOTO
He e OTKpuMBaHO MPOMU3BOACTBO MO HECLCTOATENHOCT 3a [pyXecTBOTO MAM 3a
HEeroso AbLLEPHO APYXECTBO.

3. CkniouyBaHe UM U3NbJ/IHEHME Ha CbLUECTBEHMU CAENKUN
Ha 07.02.2019 r. ,CuHTetmka" ALl CKAO4YM AOroBop 3a KpeauT C puHaHcupawa
6aHka 3a cymaTa ot 18 000 000 eBpo, npu roguwieH nmxeseH % ot 3m. Euribor +
AoroeBopHa Hapbaska oT 2,75%, HO He nmo-Manko oT 2,75%, CcbC CpOK Ha KpeauTa
10 roanHun. Kpeanta e ycBoeH edekTneHo Ha 18.03.2019 r.

Ha 02.04.2019r. CnHTteTnka Al e noracuna nbjaHO U NpeaCpPOYHO 3aAb/IKeHne Ha
TpeTo Auue no gorosop 3a 6aHKOB MHBeCcTUUMOHEH KpeamT NC 193 ot 03.11.2011
r., CKAoYeH mexay ,YHukpeaut bynbank” Al, EMK 831919536 (6aHka-kpeauTop)
n ,Banuapos busHec LeHTbp” EOO[, EWMK 175059768 (kpeautononydaTen) B
pa3Mep Ha 9 196 420 eBpo, B cneacreme Ha koeto CuHTeTuka Al e dopmupana
B3eMaHe oT ,Banuapos busHec LleHTbp” EOO/] Ha CcbliaTta CTOMHOCT.

B HauanoTo Ha Mecey deBpyapu, CnHTteTnka Al noanuca okoH4YaTeneH Aorosop 3a
npogaxbata Ha AbllepHOTO cu  apyxectso ,lOHWMOH MBkoHM" OOA. Ha
15.03.2019r. BCMYKM Kay3u Mo [AoroeBopa noKynko-npogaxb6ata Ha ,HOHKMOH
NBkoHM"OO/[ ca wu3nNb/IHEHWM U [APYXECTBOTO € OTNMcaHo OT nopTdenna Ha
CuHTeTtnka A.

Ha 30.04.2019r. ,CuHTeTnka“All 3annatm B KayecTBOTO My Ha Kynysad no
AOroBop 3a nokynko-npogax6a 100% oT ApyxXecTBeHUTe AA/I0BE OT KanuTana Ha
Bnyxayc AkcewbH [lpoaxekt V JITA, eaHonuuyeH cob6CTBEHMK Ha KanuTana Ha
»Banuapos busHec LeHTbp” EOOA.

Ha 02.05.2019r. BCcuYKkM Kay3m no gorosopa nokynko-npogaxbata Ha bayxayc
AkcewbH T[poaxekt V JITA ca wu3NbAHEHW W [APYXEeCTBOTO € 4acT oT
WHBECTULMOHHMSA nopTdenn Ha CuHTeTMka A.

4. PeweHue 3a CKJ/IlOUMBaHe, NpekKkpatsAsBaHe UM pa3BaJjisHe Ha [orosop 3a
CbBMECTHO npeanpuatTme
He e npueMaHo pelleHWe 3a CKYBaHe, rnpekpaTsBaHe M pa3BasisgHe Ha AO0roBop
3a CbBMECTHO npegnpuaTtue.

5. NpoMsaHa B oanTOpUTE Ha APY>KECTBOTO U NPUYUHMU 3a NPOMAHaTa
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O6woTo cbbpaHue Ha akumoHepuTe, nposedeHo Ha 28 toHM 2019 r. ns3bpa “bpeiH
Cropm KoHcynt-O4” 004, EUMK 175259627, 3a cneumanusmpaHo OAUTOPCKO
npeanpustTne Ha [py>XecTBOTO, KOETO We M3BbPLIN He3aBUCUMUS (PUHAHCOB OAUT
Ha [JpyxecTBoTO 3a 2019 r.

6. O6pasyBaHe WM npekKkpaTaBaHe Ha cbaebHoO unm apbutTpa>xHo pageno,
OTHACALO Ce A0 3aAb/HKEHUS UM B3€MaHUA Ha APY)XECTBOTO WUJIM HEroBo
OblUEepPHO APY>KeCTBO, C LleHa Ha UCKa Hain-Manko 10 Ha cTo oT co6¢CcTBEeHuUnA
KanuTaJsi Ha ApPY>XeCTBOTO
He e obpa3syBaHO uau npekpaTteHo cbaebHo mnu apbuTpaxkHo Aeno, oTHacsWwo ce
A0 3a4bJIKEHUS UM B3eMaHUsa Ha [Apy»XeCTBOTO WM HEroOBO AbLIEPHO APYXECTBO,
C LeHa Ha ncka Han-manko 10 Ha cTo oT cobcTBeHMs KanuTan Ha [pyXecTBOTo.

7. MNokynka, npogaxx6a nam yupeneH 3asnor Ha AAJIOBU y4YacTUS B TbProBCKM
APY>ecTBa OT eMUTEHTa WM HEeroBO AbLUEPHO APY>KECTBO
BuxTe 1.3

8. Apyrun obcrosiTencrea, KOUTO APYXKECTBOTO CYUTA, Ye 6uxa mornm aa 6bpar
OT 3HauyeHMe 3a MHBECTUTOpUTE nNpuM B3eMaHETO Ha peweHue paa
npuao6buaT, pga npopapaat wavM Aa nNpoabJsKaT Aa npuTexxasaTt nNy6nmnyHo
npeasiaraHy LLeHHU KHMXXa
Hama Apyrn CbleCTBEHU 06CT09|TeJ'ICTBa, OCBEH OMMCaHNTE B MeXAUHHUA AOoKNaj
3a genHoctTa kbM 30.06.2019 .

29.07.2019 .

MBa NapBaHcKa,
U3nviHnTeneH anpekTop Ha “"CuHtetnka" Al



SYNTHETICA JSC
OEKNAPALIUA

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

BonynognucanuTe,

MBa Xpucroea MapmaHcka—CodmsiHcka — MNpencenaren Ha CueeTa Ha Avpekropute v ManbnHutenex
AupexTop

n

Crosmnka floHuesa NeTkosa — NaBeH cyeToROAUTEN (cucTaBuTen Ha uHaHcoBUTE oTYeTH)

OEKNAPUPAME, ye OKONKOTO HW € N3BECTHO:

1. KOMNNekTsT KOHCONMAMpaHU (UHAHCOBM OTYETU KbM 30.06.2019 r., ca cheTaBeHn cbrmacHo
NPUNOXUMITE CHETOBOAHW CTaHZ4aPTU, OTPA3ABAT BAPHO W YECTHO WHOpMaUMATa 3a aKTUBUTE M
nacusuTe, (OMHAHCOBOTO ChCTOSHUE M Nevanbata Ha CUHTETUKA All;

2. MeXAuHHUAT KOHCONMAMPaEH Aoknan 3a pedHoctta Ha CUHTETUKA A kem 30.06.2019 r.
CuArpXa AOCTOBEPEH npernep Ha UncopMaumsita no yn. 1000, an.4, T. 2 ot SANLK.

Dexnaparopu:

Wea MapeaHcka-CodusHeka

2, = SRR

CrosHka MNeTtrosa

20.08.2019 r., Codpua



