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SYNTHETICA JSC

ME>XAWHEH KOHCONWANPAH AOKNAA 3A
AEWHOCTTA
HA CUHTETUKA AQ 3ANMbPBO TPUMECEYMUE

HA 2019.

OTHOCHO: UHghopmayusi 3a eaxxHU cbbumusi, Hacmbruau rpe3 Mbp8o Mmpumeceque Ha
2019 e. u ¢ HampyneaHe om Ha4asromo Ha (huHaHcoeama 200uHa, cbanacHo 4. 1000, an.4,
m.2 om 3rITMNLK.

CunTteTnka ALl e XONAMHIOBO [PYXECTBO, YMATO NpeamMeT Ha [OEeWHOCT € CBbp3aH C
npuaobuBaHe, ynpaBneHne U pa3BuTME Ha APYXeCcTBa B CTpaHaTa U YyXOuHa. EMUTEHTBT
onepupa B ABa CEKTOpa Ype3 CBOUTE AbLUEPHM NPeanpuUsiTUs:

¢ [lpon3BOACTBO Ha XeMOAMaNu3HM N MeauUnHCK1 Nnpoayktn — ETponan A

¢ YnpaeneHue Ha TpaHcnopTHa genHocT — KOHnoH MekoHn OO

BAXHU CbBUTUA 3A CUHTETUKA AL, HACTBIWUIIN MNPE3
NMbPBO TPUMECEYME HA 2019r.

l. Ha 28.01.2019 r., ce npoBede M3BbLHPEOHO O6LLO CbOpaHWe Ha akuuoHepuTe Ha
LCVHTETUKA® All, Ha koeTo 65xa NpueTn criegHnTe peLleHuns:

1. O6bwoTto cvbpaHne Ha akuuoHepute Ha ,CuHTeTuka® ALl npuvema pelleHue 3a
oBnacTtaBaHe Ha CbBeTa Ha OUpPEKTOpUTe U nuuarta, KOMTO ynpaBnsBaT U npeacTaBnsisat
,CuHTeTMka” A[l, Aa ckniouvaTt caenka B pesynTaT Ha KOATO Bb3HMKBA 3aablilKeHue 3a
OPY)XECTBOTO KbM €4HO fnue Ha obla CTOMHOCT Hag cTorMHocTTa no yn. 114, an. 1, 1. 2 BbB
Bpb3ka c un. 114, an. 1, 1. 1, 6yksa ,a” ot 3[MNUK, cbrnacHo MoTuBMpaH SOKNad, U3roTBEH
oT CbBeTa Ha AUPEKTOpUTE Ha APYKECTBOTO U MpPU CregHUTE CbLUEeCTBEHM YCMOBUS:
npegMeT — Bb3HUKBAHE Ha 3aablikeHue Ha ,CuHTeTrka” ALl, ¢ uen noracsiBaHe 3agbimKeHne
Ha TpeTo nuue no goroeBop 3a 6aHkoB MHBecTUUMOHeH kpeauT Ne 193 ot 03.11.2011 r.,
CKItodeH mexay ,YHukpeant bynbank” Al, EMK 831919536 (6aHka-kpeautop) u ,Banuapos
Busnec Llentbp” EOO[, EUK 175059768 (kpeauTononyyarten); CTOMHOCT Ha rmaBHuUaTa Ha
3aabikeHneTo- Han-manko 8 000 000 (ocem mMunuoHa) eBpoO, NAKC AbIKMMaTa NUxea U
Han-mHoro 10 000 000 (meceT mMunvoHa) eBpO, NMKOC Ob/PKMMaTa nuxea, NpyU roguleH
nnxBeH npoueHT 0o 4 % (4eTvpu npoueHTa) Ha roguwHa 6asa; cTpaHu No caenkara Lie
6baaTt ,CuHtetnka” ALl (noemaren), ,YHukpeaut byn6ank” A, EMK 831919536 (kpeauTop)
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n ,Banuapos busHec UeHtop” EOO, EMK 175059768 (TpeTo 3agbrmkeHo nuue); caenkarta

ce M3BbpLIBa B Non3a Ha Nyb6nu4HoOTO ApyecTBo ,,CuHtetmka” ALl;

2. O6woTOo cbbpaHMe Ha akLMOHepUTE NpuemMa peLLeHe 3a OBNacTsiBaHe Ha CbBeTa
Ha OupekTopuTe W nuuaTta, KouTo ynpaenssat v npeactaensasat ,CuHTteTvka” AL, Aa
CKIoyaT caenka B pesynTaT Ha KOATO Bb3HMKBA B3EMaHe 3a APY)XECTBOTO KbM €4HO nuvue
Ha obLa CTOMHOCT Hag cTonHocTTa no un. 114, an. 1, 1. 3 BbB Bpb3ka c un. 114, an. 1, 1. 1,
oykea ,a” ot 3IMLUK, cbrnacHo moTuBmMpaH goknag, N3rotBeH OT CbBETa Ha OUPEKTOpUTE Ha
OPYKECTBOTO M NPU CNeaHNTE CbLEeCTBEHM YCNOBUS: NpeaMeT — Bb3HWKBAHE HA B3EMaHe Ha
,CnHTteTnka” All, B crneacteme noracsBaHe 3agbiDKEHWE Ha TPETo fiMue no [Oroeop 3a
6aHkoB umHBecTUumoHeH kpeauT Ne 193 ot 03.11.2011 r., cknYeH mexay ,YHuKpeaut
Bbyn6ank” ALl, EMK 831919536 (6aHka-kpegutop) u ,Banuapos busHec LleHtep” EOO[, EVK
175059768 (kpeautononydarten); CTOMHOCT Ha rMaBHULATa Ha 3a4bI/MKEHNETO- Han-marnko 8
000 000 (ocem munmoHa) eBpo, NMOC AbimkuMarta nmxea n Han-mHoro 10 000 000 (mecet
MUITMOHA) eBpPO, NMIOC AbMXUMaTa Nuxea, Npy roguweH NMxBeH npoueHT Ao 4 % (4etvpu
npoueHTa) Ha roguwHa 6asa; ctpaHu no caenkata we 6vaat ,CuHtetnka” Al (KpeguTop) m
.Banuapos busHec LUeHTbp” EOOM, EMK 175059768 (anbXHUK); caoenkaTta ce M3BbpLUBa B
nonsa Ha ny6nmMyHoTo ApyxecTBo ,CuHTeTMka” AL.

BbB Bpb3ka C:
1. B3eTOTO pelleHne Ha n3BbLHpeaHo 3acedaHne Ha OCA, npoBegeHo Ha 28.01.2019 1. un

onucaHo NMo-rope, KakTo U BbB BPb3Ka C

2. B3€TOTO peLleHne OT M3BbHPeAHO obwo cbbpaHne Ha OCA, npoBeageHo Ha 23.05.2018

r., ¢ koeto O6WoOTO chbpaHne Ha akumoHepute oBnacTaBa CbBeTa Ha OuMpeKkTopuTe ”

nuuaTta, KouTo ynpaendaeart v npeactaenasar ,CuHtetnka“ ALl pa:

- CcKnwo4aTt oT cTpaHa Ha ,CuHTeTmka“ All, B KQ4eCTBOTO My Ha KpeguTononyyaTen
OOroBop 3a KpeauT ¢ hmHaHcupalla 6aHka 3a cyma Ha rmaBHMUa No KpeguTa oT Han-
manko 15 000 000 eBpo n Har-mHoro 19 000 000 eBpo, npu roguileH nMxeBeH % oT
5% Ha roguwHa 6a3a 1 cpok Ha kpeauta mexay 10 n 12 roguHu.

- CKMwo4ar oT cTpaHa Ha ,,CuHTeTuka“ ALl, caenka no npugobveBaHe Ha akTUBKM Ha obLwa
CTOMHOCT Haj npara Ha cbliecTBeHocT no yn. 114, an.1, 1. 1, 6yksa ,a“ ot 3IMMUK, c
npeameT CKoyBaHe OT cTaHa Ha CuHTeTuMka AL, B Ka4eCTBOTO My Ha KynyBay Mo
A0roBop 3a nokynko-npogaxba Ha 100% oT opyxecTBeHUTE OANOBE OT KanuTana Ha
Bnyxayc AkcewwH [Mpomxekt V JITO, egoHonuyeH coBCTBEHWMK Ha kanuTana Ha
.Banuapos busHec LeHtbp” EOO[,

ca HacTbNUNK CnegHnTe BaXkKHN 3a OPY)XECTBOTO CbOUTUS:
> Ha 07.02.2019 r. ,CuHTeTuka“ ALl cknioun AoroBop 3a KpeauTt ¢ duHaHcupaula 6aHka
3a cymaTta oT 18 000 000 eBpo, npu roguleH nuxeseH % ot 3m. Euribor + goroBopHa
HagbaBka oT 2,75%, HO He no-manko ot 2,75%, cbc cpok Ha kpeamta 10 rogunHwu.
[ataTta Ha eheKTMBHOTO yCBOsIBaHe Ha KpeauTa e 6bae B nepuoga kpasi Ha mecel,
deBpyapu — Ha4yanoTo Ha meceu, mapT 2019 .

> Ha 02.04.2019r. CunTetvka ALl e noracuna nbfHO U NPEACPOYHO 3agbiPKEHUE Ha
TpeTo nuvue no gorosop 3a 6aHkoB nHBecTUUMoHeH kpeant Ne 193 ot 03.11.2011 r.,
cknioveH mexay ,YHukpeaut byn6ank” Afl, EMK 831919536 (6aHka-kpeautop) u
,Banuapos busHec Llentbp” EOOL, EWK 175059768 (kpeautononyyaren) B pa3mep
Ha 9 196 420 eBpo, B cneacteme Ha koeto CuHteTunka ALl e chopmmnpana B3emaHe oT
.Banuapos busHec LleHTbp” EOO/] Ha cbLyaTa CTONHOCT.
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> Ha 30.04.2019r. cpoenkata no npugobveaHe Ha ApyxecTBOTO bnyxayc AkcellbH
Mpomxkexkt V JITO e m3usno 3aBbplleHa, Kato BCUYKM YCMOBMS MO OOroBopa 3a

nokynko-npogaxba ca nanbnHeHn u ueHata Ha 100% OT gpyXecTBeHuTe Osnose oT
kanutana Ha bnyxayc AkcewbH MNpogxekt V ITO e nsuano 3annarteHa.

ll. NoanucaH porosop 3a Nnpogax6a Ha AbLEPHOTO ApyXecTBO ,,OHMOH UBKOHM

B Havanoto Ha wmeceu deBpyapn, CuHTeTnka ALl nognuca oOKoH4YaTeneH AoroBop 3a
npogaxbarta Ha obliepHOTO cu gpyxectBo ,HOHMoH MBkoHn* OO/[. Chenkata e BnucaHa B
TbproBckns Pernctbp, HO ce o4akBa ga NpuKNioYM oMHanHo 4o kpas Ha Mmeceu, mapt 2019
r., cnep sannawlaHe OT CTpaHa Ha KyrnyBaya Ha BCUYKM JOrOBOPEHM B JOroBOpa 3a MOKYMKO-
npogaxba cymu.

Ha 15.03.2019r. Bcu4kmM Knayam no gorosopa nokynko-npogaxotaTa Ha ,,lOHnoH NBkoHn“‘O0[
ca N3MbIHEHU N OPYXECTBOTO € OTNMcaHo oT nopTtdenna Ha CuHTeTuka ALl

PeweHneto Ha ,CuHTeTuka“Al na npogage ydactmeto cu B ,HOHMOH WUBKOHW*OO[L e
CBbP3aHO C >KENaHMEeTO Ha KOMMaHuATa ga HacouuM ycunuata CM KbM WMHBECTULMKN B
HeOBWKUMW UMOTU C NO-BUCOKA AOXOQHOCT.

PEANTUSUPAHN ®UHAHCOBU PE3YJITATU KBM 31 MAPT 2019 T.

HA KOHCOJIMOAUPAHA BA3A

CbrnacHo koHconuaupaHusa uHaHcoB oTveT Ha CuHTeTMka ALl kbm 31 mapt 2019 roanHa
drHaHcoBMAT pesynTar e 3aryba B pasmep Ha 4 108 xunagu nesa, oT TaX NpuHaanexala
Ha pynata e 3aryba B pasmep Ha 3 312 xunagu nesa u 3a HEKOHTPONUPALLO y4vactue
3aryba B pa3smep Ha 796 xunsgu nesa. 3a cpaBHeHVe, (PUHAHCOBMAT pe3yntart kbm 31
nekemspu 2018r. rogMHa Bb3nmsa Ha 506 xunagu neea 3aryba, ot kouTo 3a pynaTta - 612
Xunagu ne.a 3aryba n HEKOHTPONMpaLLLo y4acTue — nevanba B pasmep Ha 89 xunsagu neea.

KoHconuaupaHute npmxoau oT npoablikaBawm OENHOCTU - NPOM3BOACTBEHA OENHOCT Ha
pynata CuHTETMKA OTYMTaT He3HauuTeneH cnag, KaTO npe3 OT4YeTHMs nepuoa
peanuanpaHuTe nNpuxoau ca B pasmep Ha 2 268 xunaau neea. 3a cpaBHEHUE, Npe3 NbpPBO
TpumMmeceune Ha 2018 r. npuxoam OT NPOU3BOACTBEHA NpoAbiikaBalla AenHOCT ca B pasmep
Ha 2 273 xvnaguv neea.

KoHconuaupaHu pasxoau 3a npoAabiikasBalla nNpoM3BOACTBEHA AeNHOCT Ha [pynaTta
CuHTeTUKa nNpes3 oT4eTHUSA Nepuog ca B pa3mep Ha 2 044 xvnsam nesa. 3a cpaBHeHWe, npes
nbpBo Tpumeceume Ha 2018 r. obwwute pasxogum OT npogbikaBalia NpPoOM3BOACTBEHA
OEenHOCT ca B pasmep Ha 2 049 xunagm nesa.

KoHconuaupaHu npuxoau u pasxogu OT ynpasrieHWe Ha HeaBUMXUMU MMOTM Ha [pynaTta
CuHTeTUKa npe3 oT4EeTHUS nepuog Hama. [JeMHocTTa ynpaBreHne Ha HeABMKXMMN UMOTU €
npekpaTteHa kbm 31.01.2017r.

KoHconunaupaHu npuxoguM OT YynpasBfeHWe Ha TpaHcnopTHa AdewHocT Ha [pynata
CuHTeTUKa npes oTYeTHMS nepuod ca B pasmep Ha 5 695 xmnsagm neea, JokaTo npes NbpBO
Tpumeceune Ha 2018r. npuxoguTe 3a cbLlaTa 4ErMHOCT ca B pa3mep Ha 8 050 xunagw nesa.
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KoHconnaupaHuTe pasxoguM OT ynpaBfeHWe Ha TpaHCnopTHa [OEeWHOCT Ha rpynarta
CuHTeTUKa npes3 OoTYeTHUS nepuoa ca B pasmep Ha 6 528 xunagu nesa, kKato npes MbpBO

Tpumeceune Ha 2018 r. obwuTe pasxoam 3a cbLiata AENHOCT ca B pa3mep Ha 8 390 xunsgn
ne.a.

B kpas Ha Mecel MapT KOHCONUAMPAHWUTE aKTMBM Ha KOMMaHuATa Bb3nua3aTt Ha 70 417
xunagu neea cnpsimo 77 129 xunsign neea B kpast Ha 2018 roguHa.

Tekywmte M HeTekywm nacveBu Ha rpynata CuHTeTMKa 3a OTYeTHWUs nepuog OGenexart
He3HaunTenHo ysenudeHue cnpamo 2018 r., kato Bb3nu3aT Ha 51 505 xun. ne. cnpsmo 50
722 xvin. nB. KbM Kpasi Ha MMHanaTa roguHa.

CobcTBEHMAT KOHCcoONuAnpaH kanutan e B pasmep Ha 18 912 xungaam neea B Kpas Ha MbpBO
Tpumeceune Ha 2019 r., oT kouTo cobcTBeH kanuTan 3a pynata 15 597 xunagu nesa n 3
314 xunagu nesa 3a HeKOHTponupawoTo ydyactme. 3a 2018 r. cCOBCTBEHUAT KOHCONUANpaH
KanuTtan e B pa3mep Ha 26 407 xunagu nesa, oT Kouto cobctBeH kanutan 3a pynata 18
910 xvnagu neea u 7 497 xvmnagu neea 3a HEKOHTPONUPAaLLLOTo ydacTue.

BJIIMAHUE HA BAXHUTE CbBUTUA 3A CUHTETUKA AL,
HACTBNUIN MNPE3 MbPBO TPUMECEYME HA 2019 r. BBPXY
PE3YNTATUTE BbB PUHAHCOBUA OTHET KbM 31.03.2019 r.

[Mpe3 oT4eTHMA Nepuog He ca HaCTbLNUAWN APYrM BaXXHU CbOUTUS, KOMTO Aa NOBUAAT BbpPXYy
pesyntatute BbB (prHaHcoBus oTtyeT KbM 31.03.2019 r. ocBeH onucaHuTe no-rope.

PUCKOBWU ®AKTOPMU, NMPEA KOUTO E U3NPABEHO CUHTETUKA ALl NPE3
OCTAHAJIATA YACT OT ®PUHAHCOBATA NrOANHA

PuckoBeTe, oka3Bally BNUsiHe Bbpxy AEWHOCTTa U pe3yntaTute Ha [JpyxecTBOTO MoraT aa
6baaT kKnacuduumMpaHu B 3aBUMCUMOCT OT TEXHUS XapaKTep, NposiBrieHve, cneundukn Ha
[APY>XECTBOTO N Bb3MOXHOCTTa PUCKBLT Aa 6bAe eNnvMMUHMPaH, orpaHM4aBaH Unm He.

CucremaTtnyHm puckoBe
BnusiHne Ha cBeTOoBHaTa MKOHOMMU4YecKa Kpu3sa

CeeToBHaTa MKOHOMUYeECKa Kpusa, 3anoyHarna npes 2007 r., gosee B MHOro AbpXasu Mo ceeTa (BKI.
CALWl, ctpaHute oT EC, Pycua u AnoHusa) OO0 cepuoseH cnaj Ha MKOHOMUYECKOTO pasBuTue u
yBenumyaBaHe Ha 6e3paboTuuaTa, orpaHnyeH 4oCTbn A0 (PMHAHCOB pecypc U CEPUO3EH Cnaj B LeHnuTe
Ha hbMHaHCOBUTE aKkTMBKU B CBETOBEH Mallab. PrMHaHcoBaTa kpu3a, CbLLO Taka, Okada MHOIo HeraTMBHO
BNUsiHWE BbpXY rmobanHua ouHaHCOB nasap kaTo UsAno, u3passiallo ce B HeJOBepue OT CTpaHa Ha
WHBECTUTOPUTE BBB (UMHAHCOBUTE Nas3apy M HamansBaHe Ha WHBECTUUMUTE BbB (OUHAHCOBU
WHCTpPYyMeHTU. B pesyntaT Ha TOBa KOMMNaHMMTE OT (PMHAHCOBUS CEKTOP M3nagHaxa B CbCTOsIHME
TPYOHO Aa nogabpxaT NUKBUAHOCT U Aa Habupart kanutan.

He moxe fa ce TBbpAM CbC CUMYPHOCT, Ye efHo 6bAello BrowaBaHe Ha Bu3Hec knumaTa Hsama Aa
[oBefle [0 HOBO yBenuuyaBaHe Ha Ges3paboTuuaTta M HamansiBaHe Ha [OXOOWUTE Ha HaceneHneTo Ha
BankaHute u ctpaHuTe oT FOronstouHa EBpona, KOeTo OT CBOSl CTpaHa [ia ce U3pasu B 3aHUXaBaHe Ha
notpebneHneTo. Hucknte HuBa Ha noTpebneHue Guxa okasanu BnUsiHAE BbpXY NpodaxbuTe Ha
KOMMNaHuuTe B rpynarta Ha EmuTeHTa.

BbaeLloTo BrowaeaHe Ha BU3HeC KnuMara 1 fiuncaTta Ha CUMrypHOCT MO OTHOLIEHME Ha TeHAeHuuuTe
Ha rnobanHus MHaAHCOB Nas3ap M B YacTHOCT Ha GarnkaHckUTe (PMHAHCOBU Masapu, MOXe CbLLOo Aa
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OKaxe He6naronpvaHo BINMMAHWE BbBPXY NepCnekTuBuTe 3a pasBUTUE Ha EmuteHTa, HeroBute

pe3yntaTn n (OMHAHCOBOTO CbCTOSIHUE.

Puck, npou3Tuyaily oT ob6wara MaKpPpOMKOHOMUYECKa, nosimTuy4ecka M couuanHa cuctema "
npaBuTesiCTBeHNTE NOJINTUKUN

MakpovkoHOMMYeckaTa CUTyauusa U UKOHOMUYECKNst pacTex Ha bankanuTte n KOromstouHa EBpona ca
OT OCHOBHO 3HayeHue 3a pa3BUTMETO Ha [pynaTa, kaTo B TOBa YMCMO BNM3AT U ObPKaHUTE MOMUTUKM
Ha CbOTBETHWUTE CTPaHU U B YACTHOCT perynaummre n pelueHusaTa B3eTu OT CboTBeTHUTE LleHTpanHu
BaHkn, KOUTO BNUSASIT HA MOHETapHaTa W NMXBeHaTa MONUTWKA, Ha BanyTHWUTE KypcoBe, AaHbLMUTe,
BBIM, nHdnaums, GiogpkeTeH ednunT 1 BbHLLEH ObAM, NpoueHTa Ha 6e3paboTuua u CTpykTypaTta Ha
goxoguTe.

lMpomeHuTe B Aemorpacdhckata CTpyKTypa, CMbPTHOCT U 3aboneBaemMocCT ca CbLLO BaXHU enemMeHTH,
KOUTO 3acdaraT pas3Butneto Ha EmuteHTa. WM36poeHUTe BBHLWHM (bakTopy, KakTo W Apyru
HebnaronpuaTHW NONUTUYECKW, BOEHHUM WU JunnomMaTudecku dakTopu, BoAeLM A0 couunanHa
HecTabuNHOCT MOXe da JoBedaT [0 OrpaHuyaBaHe Ha MoTpeOMTEeNnckMTe pasxoau, BKIYUTENHO
orpaHM4aBaHe Ha CpefcTBaTa HacoYeHW 3a 3aCTpaxoBaTESHW MONMUM, KYyMyBaHE Ha Kona v NU3UHT.

Bcako BnowaBaHe Ha MakpOMKOHOMUYECKWTE MapaMeTpu B pernoHa Moxe pga noBnusie
HebnaronpuatHO Ha npogaxbute Ha KoMnaHuiTe B rpynata Ha EmwuteHta. CrnepgosatenHo,
CblLlecTByBa puUCK, Ye ako OM3Hec cpegarta KaTo UAMO ce Browu, npogaxbute Ha EmuteHta u
HeroBuTe ObLUEPHU KOMMAHUM MOXe Aa Ca MO-HUCKM OT NMbpBOHaYanHo nnaHvpaHoTto. CbLo Taka,
obLWuTe NPOMEHN B NONMTUKaTa Ha NPaBMTENCTBOTO W perynaTopHUTe CUCTEMU MOXe Aa AoBede Ao
yBenuyaBaHe Ha onepatuMBHMTE pa3xognM Ha EmuteHTa m Ha kanutanosute u3UCKBaHUsS. AKO
hakTopuTe onucaHu no-rope ce MaTepuanuanpart, U3Usno UM YacTuyHo, To Te Buxa mornu ga nmart
3HaYMTEerNHO HeraTMBHO BNUSIHUE M MOCMNEACTBUS 3a nepcrnekTueBute Ha EmuteHTa, pesyntatute n unm
(hMHAHCOBOTO MYy CbCTOSIHUE.

MonuTtnyecku pUCK

Toea e PUCKBT, Npou3Tn4all OT MOJINTUYHEeCKUTE npouecnm B CTpaHata — PUCK OT NOJINTUYECKa
aectabunusauus, npomMeHn B NpuUHUMNNUTE Ha ynpaBJieHne, B 3aKOHOO4ATESNICTBOTO U MKOHOMUYECKaTa
nonutuka. [llonuTnyecknaT PpUCK € B nNpdka 3aBUCUMMOCT OT BEPOATHOCTTa 3a [MNpOMEeHUN B
He6ﬂa|’0ﬂpMﬂTHa NOCOKa Ha BoAeHaTa OT MNpaBUTEJICTBOTO AbJITOCPOYHaA MNOJINTUKA. B pe3yntart
BBb3HUKBA OMNACHOCT OT HEeraTuBHM NpoMeHun B OunsHec knumara.

,D,'bJ'IFOCpOLIHI/IﬂT nonuTnyeckn knumat Ha bankanHnte n KOromstouHa EBpona e ctabuneH un He
npegnonara ronemMm puckoee 3a Obaellarta MKOHOMMYECKa NONMUTUKA Ha CTpaHute. EBpOI/IHTeraLI,I/Iﬂ
Ha CTpaHUTe OT pernoHa u nocrnenoBaTtesyiHoCTTa MM BbHLUHATA U BbTpeLlHaTa NoJInTUKa rapaHTupart
mncaTta Ha CbTpeceHna U 3Ha4YnTenHn NpoMeHn B npoBeXagaHaTta NnofinTuka B Obaoelue.

KpeouTeH puck Ha AbpkaBaTa

er[J,VITHI/IFIT pUCK npeancrtaenisdBa BepOATHOCTTA OT BlioOlWaBaHe Ha MeXOyHapo4HUTe KpeauTHU
peVITMHFM. Hucku KpeaunTHu peVITVIHrVI Ha CTpaHaTa Morat fa goseaart Ao No-BUCOKU JNTUXBEHU HUBA, NO-
TEXKHN YyCIioBUA Ha (*)MHaHCVIpaHe Ha NKOHOMWNYECKUNTE Cy6eKTl/I, B TOBa 4ncro u Ha EmuteHTa.

B cpaBHeHWe CbC CpaBHUMMK CTPaHW, OCHOBHUTE KPEAUTHU areHUMn AaBaT MOSIOKUTENHU OLeHKU Ha
CTpaHuWTe OT pernoHa Mo Bpeme Ha HacToswarta Kpu3a, bnarogapeHue Ha ctabunHarta cuckanHa
NONWUTUKa U CTPYKTYpHUTE pedopmn. Han-gobbp npymep 3a gvcumniuHupaHa duckanHa nonuMTuka e
NMOBULLEHNS KpeauTeH penTuHr Ha bbnrapua B kpas Ha tonm 2011 ot Moody’s Ha Baa — Han-BUCOKMS
KpeanTeH penTuHr Ha bankanute. MonMTUKNTE, KOUTO B ABITOCPOYEH MIaH LLe 3anassaTt Te3n cTaburHu
domckanHu n napameTpu ca:

¢ KoHTponupaHe pasamepa, guHamukata U 0BCMNy)XBaHETO Ha BCUYKM (PUHAHCOBU 3aQbIHKEHUS,
noeTy OoT UMETO U 3a CMeTKa Ha AbpkaBaTa, NpeAcTaBnsBally 3adbIDKEHNe 3a abpKasaTta U
06xBallalLM BbTPELUHUS Y BbHLIHWSA ObIT;
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¢ PaspaboTBaHe M npunaraHe Ha nNonuUTUKaTa MO ynpaBfneHWe Ha ObpXKaBHUSA AbMAr, YMATO
dyHOaMeHTanHa CbLHOCT LUenu ocurypsiBaHe Ha 6e3npensatcTBeHO UHaHcuMpaHe Ha

OromketTa M peqleaHCMpaHe Ha AbJjira npu MUHUMarHO Bb3MOXHA LUEeHa B CpedHo- U
AOBbJITOCPOYEH niiaH n Npu onTtuMmarliHa CTerneH Ha pUcCK;

¢ PaspaboTBaHe W npwnaraHe €eMUCUOHHaTa MOMWTUKA, W3BbLPLUBAHE HA KOHTPON BBPXY
coenkute ¢ [OUK, nsgaBaHeTo Ha paspelleHus 3a MHBECTULMOHHO nocpegHundecTtso ¢ ALK,
KaKTo 1 NpoBexJaHeTo Ha AEWCTBUS, HACOYEHN KbM Pas3BUTMETO Ha edeKTUBEH, NPO3payeH U
NVKBMOEH MECTEH Na3ap Ha ObpXaBeH ObI;

¢ HabniogeHne obcnyxBaHETO Ha BCUYKM (PUHAHCOBU 3adbriKEHWsl, 3a KOUTO € usgajeHa
rapaHuMs OoT MMETO M 3a CMeTKa Ha Obp)KaBaTa, KakTo M obesnevyaBaHe Ha oduumanHarta
MHOpPMaUnSa 3a KOHCONUAMPAHUSA ObpXaBeH AbNr, BKIOYBALL ObPXaBHMA ObAr, Abhra Ha
0BLLMHUTE N Ha coumanHo-ocUrypuTenHuTe oHaoBe;

¢ MﬂeHTMd)MLI,MpaHe N HabnogeHne Ha BbL3MOXHUTE puUckoBe, KOUTO Morat ga Bb3HUKHAT MNMpu
N3NbNHEHNETO Ha Habena3saHuTe CTpaTern4yeckn uenu,

¢ [lpegnpveMaHe Ha ageKkBaTHM M HaBPEMEHHW OENCTBMS 3a MUHUMU3WPAHE WM n3bsrsaHe
BMUAHNETO Ha WAEHTUMMLUMPAHMTE PUCKOBE, KAKTO W Ha MOTEHUMANHUTE UM HeraTuBHM
edexTun.

UHdnaumoHeH puck

MHMNaUMOHHNAT pUCK Ce CBbp3Ba C BEPOATHOCTTA MWHrauusaTa ga MOBMNMse Ha peanHarta
Bb3BPbLLAEMOCT Ha MHBeCTMUUNTE. CpaBHUTENHO HMCKaTa cTeneH Ha nHdnaumsa crneg 1998 nossonu
Ha UKOHOMMYeckUTe cybekTn ga reHepupaTt HerHdNaLMOHHM JOX0aM OT A4ENHOCTTA CU Y 3HAYUTESTHO
yrNecHW MPOrHO3MpPaHeTO Ha KPaTKOCPOYHUTE U CPedHOCPOYHMTE Obaewm pesyntatu. Bbnpeku
nonoXuTenHuTe TEeHAEHUUW, Kacaelwy WMHOEeKca Ha WHdnauusata, OTBOpPEHOCTTa Ha OGbnrapckarta
WMKOHOMMKA, 3aBMCUMOCTTa N OT EHEPIrUnHN N3TOYHMLUM 1 dukcupaHns kypc BGN/EUR, nopaxgaat puck
OT BHOC Ha MHNaums.

WHdnaumaTta moxe ga noenvsie Bbpxy pasmepa Ha pasxogute Ha EmuteHTa. TaxHOTO ob6cnyxBaHe e
CBbP3aHO C TEKYLUMTE JIMXBEHU HMBA, KOUTO OTpassaBaT M HMBaTa Ha MHMNauusa B cTpaHaTa. 3aToBa
noagabpXKaHeTo Ha HUCKM MHMaUMOHHM HMBa B CTpaHaTta ce pasrnexga kato 3Hauum daktop 3a
JewnHocTTa Ha EmuTteHTa.

npeﬂ,BMﬂ, TOBaA, BCEKMN NHBECTUTOP oun Tpﬂ6BaJ’IO /J,06pe 0a OCMUCIIN N OTHETE KaKTO TeKyLIUTEe HMBa Ha
VIHCbJ'IaLI,VIOHHI/IFI PUCK, Taka n O6baelnTe Bb3MOXHOCTM 32 HEFOBOTO nposasrieHne.

BanyTteH puck

To3u puCK e cBbp3aH C Bb3MOXHOCTTa 3a obesueHka Ha MecTHaTa Banyrta.

3a 5bnrapm:| KOHKPETHO TOBa € PUCK OT npexaespemMeHeH OTKa3 OT YyCIloBUATa Ha BanyTeH 6opp, npu
CbVIKCl/IpaH KypC Ha HauuoHanHaTta BarlyTa. npeﬂ,Bl/Iﬂ, npuetata noJiInTuka OT CTpaHa Ha
npaBunTencTBoTo " Ll,eHTpanHaTa OaHka, ovakBaHMsTa ca 3a 3anasBaHe Ha BanyTva 6opp, oo
npnemMaHeTo Ha CTpaHaTa B EBpO3OHaTa.

Tam KbAeTo KypcoBeTe Ha BanyTuTe ce OnpeaensaT oT nasapHuUTe ycrnosus, kato LieHTpanHute BaHku
Ha ObpXXaBUTE €AVHCTBEHO UHTEPBEHUPAT U GanaHcMpaT KpaTkoCpouHUTE hrykTyaLuum Ha BanyTHUTE
KypcoBe, mnosiBata Ha CTPECOBU CUTyaLUW MPUYMHEHW OT €AHOKPaTHU BbHLUHM (hakTopy Moxe Aa
npeanssrka 3HauMTeNnHU nyKkTyaumm B CTOMHOCTTA Ha MecTHaTa BanyTa.

Bcsiko 3Haunmo obesueHsiBaHe Ha BanyTuTe B peroHa u rnaBHUTe nasapu Ha EmuTteHTa Moxe ga vma
3HaunTeneH HeGnaronpusATeH edekT BbpXYy CTOMAHCKUTE CYGEKTU B CTpaHaTa, BKIIOYUTENTHO BbPXY
KomnaHusita. Puck cbluecTByBa W ToraBa, KoraTo MpuUxoauTe U pasxoauTe Ha edHa KOMMaHusi ce
dopmupaT B pasnunyHu BanyTu.

JlnxeeH puck
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JlInxsenuar PUCK € CBbp3aH C Bb3MOXHOCTTa 3a NpomMaHa Ha npeoGnanaBau.l,me NNXBEHU paBHULLIA B

cTpaHata. HeroBoto BnusaHMe ce uM3passiBa C Bb3MOXHOCTTA HETHUTE OOXOAM Ha KOMMaHuMMTE da
HamManedaT BCMeACTBME Ha MOBULLEHME HA NMXBEHWUTE paBHMULLA, MPU KOUTO EMUTEHTBT dpuHaHCcKpa
cBOsiTa AENHOCT. JINXBEHMST PUCK Ce BKIOYBA B KaTeropusita Ha MakpOMKOHOMUYECKUTE PUCKOBE,
nopaan cakra, Ye OCHOBHaA MpeAnocTaBka 3a MNPOMsiHA B JIMXBEHWTE paBHULLA € MnosBaTa Ha
HecTabuNHOCT BbB hMHaHCOBaTa CMCTEMA KaTo Lsano. To3M pUck MoXxe Aa ce yrnpasrisiBa MOCPEACTBOM
0anaHCMpaHOTO M3MOM3BaHe Ha pPasfMYHU U3TOYHULUM Ha (pMHaAHCOB pecypc. TunuyeH npumep 3a
NPOSsIBNIEHNETO Ha TO3M pUCK e rnobanHata WMKOHOMMYEcKa Kpusa, npeamsBuMKaHa OT JIMKBUOHMU
npobnemun Ha ronemu unoteyHn nHcTutyuum B CALL n EBpona. B pesynTtaT Ha kpusata NnUMXBeHUTE
HanbaBKku 3a KpeauTeH puck 6axa npeocMuUcnsaHn 1 nosulieHn B rnobaneH mawab. EdekTbT oT Tasm
Kpu3a MMa ocesaTenHo nposisrieHne B MatouHa EBpona n Ha bankaHute, u3paseHo B orpaHudaBaHe
cB0OOOHMA OOCTBN A0 3aeMHM CpeacTaa.

MoBuwaBaHeTO Ha nMXBUTE, NPU paBHW [ApyrM ycroBus, OM ce OTpasvMno BbLPXY LeHata Ha
(hMHaHCOBMSI pecypc, u3ronaeaH oT EMUTeHTa Npu peanvavpaHe Ha pasnuyHu GusHec npoekTu. Cbluo
Taka, Moke [a MoBIMsie BbpXy pasMepa Ha pa3XxoauTe Ha KOMMaHusATa, Tbil KaTo He Marka 4acT oT
nacuBuTE Ha OPYXECTBOTO Ca IMXBEHU U TAXHOTO OGCNy)KBaHE € CBBbP3aHO C TEeKYLUMTE NIMXBEHU HMBA.

HoBoBb3HMKBaLM nasapu

MHBecTUTOpMTE Ha HOBOBBL3HWKBALUM Nasapw, KakBUTO ca bankaHute, TpsbBa ga cb3HaBarT, ye Te3u
nasapu ca obeKT Ha Mo-ronsM pUCcK OT TO3M Ha No-pa3sBuTuTe nasapu. OceeH ToBa, HebnaronpuUATHOTO
MONUTMYECKO MIIN MKOHOMMYECKO pa3BuTHe B ApYrM OobpxKasun 61 MOrfio ga uma 3HauMTenHo HeraTMBHO
BNusHWe Bbpxy BBl Ha cTpaHuTe OT perMoHa, u nKoHOMUKaTa UM KaTo usano. MiueBectutopute Tpsbsa
Aa nposiBsABaT 0cobeHO BHMMaHWE NpW OLeHKaTa Ha CbluecTByBalLMTe puckoBe M Tpsibea Aa B3emar
COBCTBEHO pelleHVe pJdanuM Npu HanuMineto Ha Te3W pPUCKOBE, WHBECTUPAHEeTO B akuuite Ha
KomnaHusaTa e NoAXOAsLO 3a TSX.

MHBeCTVIpaHeTO B HOBOBBb3HMKBaALLM Na3apu e noaxoadauwo egmHCTBeHo 3a ONMUTHU MHBECTUTOPU, KOUTO
HaMbJ/IHO OuUeHABAT 3HAYEeHMEeTO Ha MOCOYEeHUTE pPUCKOBE. MHBeCTVITOpl/ITe Tp9|6Ba CbWO Aa wunMmat
npenoBun, 4e ycnoBuAtTa Ha HOBO Bb3HUMKBALLUTE nNa3apu cCe€ NPOMEHAT 6'bp30 n cnepgoBaTtesiHo
VIHCbOpMaU,VIﬂTa, CbAbpXalla Cce B TO3N OOKYMEHT, MOXe Aa CTaHe HeaKTyaliHa OTHOCUTEITHO 6bp30.

Puckose, CBbp3aHn c 6'b]1rapCKVIﬂ nasap Ha L4eHHU KHUXa

Bb3mMOXHO e nHBecTUTOpUTE Aa pasnonaraT ¢ no-manko nHdopmaums 3a 6barapckusa nasap Ha LeHHU
KHWXKa, OTKOMKOTO € HanuyHa 3a Apyrn nasapu Ha LUeHHU KHwka. Mma wusBecTHa pasnuka B
perynupaHeTo 1 Hag3opa Ha Obirapckusa nasap Ha LeHHU KHUXa, B CpaBHeHWe C nasapuTe B 3anagHa
Espona u CALL. Komucuata 3a dwmHaHCOB Haasop crnegu 3a paskpuBaHETO Ha MHopMauus u
crnasBaHeTO Ha ApyruTe perynatMBHW CTaHgapTM Ha Obnrapckus nasap Ha UeHHW KHuxka, 3a
cnasBaHeTO Ha 3aKOHWTe W u3gaBa HapeAbdw M ykasaHus 3a 3adbIDKEeHUsiTa OTHOCHO paskpuBaHe Ha
WMHPopMaLns, TbProBusATa C LIEHHU KHMDKa NPW HanmMyunmeTo Ha BbTpellHa WHdopmauus v Apyru
BbMNpOCcK. Bce nak e Bb3MOXHO Aa nma no-manko nybnnyHo goctbnHa MHdopmauns 3a 6bnrapckure
ApYXecTBa, OTKONMKOTO OOWKHOBEHO Cce NpefocTaBs Ha pasnofoXeHue Ha WHBEeCTUTopuTe OT
nyonuMyHUTe ApyXXecTBa Ha APYr1Te nasapu Ha LEHHWM KHWXKa, KOeTo MOXe Aa ce OTpasu Ha LieHaTa Ha
npepnaraHuTe LLEHHN KHXa.

HecucrematnyHu puckose
PVICKOBe, CBbp3aHn c AeﬁHOCTTa U CTPYKTypaTa Ha EmMmuteHTa

,CnHTeTnKa“ ALl € XonamHroso OPYyXeCTBO N €BEeHTYyallHOTO BJiOLLlaBaHe Ha onepaTtuBHUTE pe3ynTtaTtu,
(bMHaHCOBOTO CbCTOAHME U NepCnekTuBnUTe 3a pa3BnUTHUE Ha ObLEepHUTE MY pyXeCTBa, MOXe Oa MMa
HeraTneeH e(beKT BbpXy pe3yntatute ot JenHocTTa n (bMHaHCOBOTO CbCTOAHNE HA KOMNAHUATA.
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JokonkoTo peinHocTTa Ha EMuTEHTa e cBbp3aHa C ynpaBrieHWe Ha akTWBM Ha ApYru OpYXecTsa,

cbllaTa He MoXe Aa Obae OTHeceHa KbM OTAENIeH CEKTOP Ha HauMoHanHaTa MKOHOMUKA U € U3roXeHa
Ha OTpacrnoBUTE pUCKOBE Ha AbluepHuTe ApyxecTtBa. Han-obwo, agpyxectsata oOT rpynata Ha
CuHTeTuka All, onepupat B Ba OCHOBHW CEKTOPA: NPOU3BOACTBO U TbProBusl.

OCHOBHUAT PUCK, CBBbpP3aH C JenHocTTa Ha EMuteHTa e Bb3MOXXHOCTTa 3a HamansiBaHe Ha npuxogute
oT npop,a>|<61/| Ha ApyxectBarta, B KOUTO Yy4acTtBa. ToBa okasBa BnngHWE BbpXy noJiydaBaHUTE
ovBugeHtTn. B Tasu Bpb3Ka, TOBa MOXE [Oa OKaxe BJInAHME BbPXYy pPbCTa Ha npuxoaute Ha
AOPYXKeCTBOTO, KaKTO U BbpXYy NpoMAHaTa Ha peHTa6VIJ'IHOCTTa.

[eiHocTTa Ha ApyxecTBata oT [pynaTta ce Bnuse HeGNaronpusATHO OT HeMpeKbCHATUS PbCT Ha
nasapHuUTe LieHW Ha ropuBaTa 1 enekTpoeHeprusaTa, KoMTo ca npeaMeT Ha MexayHapoaHO TbpceHe U
npeanaraHe u ce onpeaensaT oT PakTopu U3BBLH TEXEH KOHTPO.

BnoweHuTe pe3yntatmu Ha €0HO WM HAKONKO AObllepHU OpyXecTBa ou morno pa posefe Ao
BNnowaBaHe Ha pe3yntatnute Ha KOHconuanpaHa 6a3a. ToBa oT cBo4 CTpaHa e CBbp3aHO 1 C LeHaTa Ha
akumnTe Ha [OpyxXecTBOTO, Tbi KaTo nasapHarta LUeHa Ha akuunTe oT4uUTa On3Hec noTeHUMana u
akKTuBUTE HAa NKOHOMKUYECKATa rpyna KaTto uano.

Puckose, CBBbpP3aHU CbC CTpaTerndaTa 3a pa3ButTue Ha EmurteHTa

bbaewmte nevyandu M MKOHOMUYECKA CTOMHOCT Ha EmuTeHTa 3aBucat ot cTpaTternarta, M36paHa oT
BUCLWLNA MEHUOXKBPCKU €KWl Ha KOoMMaHudTta W HeroBute AbluepHU ApyxXecTtBa. I/|360pr Ha
Henoaxogdlla cTpaterma Moxe ga goseae o0 3Ha4YuTenHu 3ary6v|.

EMUTEHTBT Cce cTpeMu fa ynpasensiBa pucka OT CTPaTErM4yeckn rpeLlkm Ype3 HenpekbCHaT MOHUTOPUHT
Ha pasnUyHUTE eTanu Npu U3NbSIHEHWMETO Ha CBOSITA Na3apHa cTpaTterns U pesyntaTute oT Hesl. ToBa e
OT U3KIIOYUTENHO 3HaYeHMe, 3a Aa MOXe [ia pearmpa CBOEBPEMEHHO, ako € Heobxoamma npomsHa Ha
onpedeneH etan B NiaHa 3a cTpaTernyecko passutne. HeHaBpeMeHHWUTe UNN HEYMECTHU NMPOMEHU B
cTpaTernsita CbLo MoraT [a OKa)kaT CbLUEeCTBEH HeratuBeH eddeKT Bbpxy AeVHOCTTa Ha KOMMNaHUNATAa,
onepaTMBHUTE pPe3ynTaTn U PMHAHCOBOTO MY CbCTOSHUE.

Puckose, CBBbp3aHu C NpUBIIN4YaHeTO U 3a4bpPXKaHeTO Ha KBaﬂVI(*)VILIMpaHVI Kagapu

M3rpaxpgaHeTo Ha M3usno HoBu GU3HeC Modenu npe3 nocrnefHuTe roAvHW W3WUCKBa cneuuduyHa
KBanuduKauus B ekvna oT CNYXUTENW, KaTo KOHKypeHuusiTa mexay pabotogatenvte, AOMbIHUTENHO
orpaHuyaBa M 6e3 ToBa CBWUTUA KpbI OT Jdobpe o06pa3oBaHW U KBanNUMUUMPAHU CRAYXUTENW.
JonbnHUTENHoO BRUsiHWE Oka3Ba M Aemorpadckata Kpusa B cTpaHata — 3acTapsiBallo HacerneHve u
HUCKa paxgaeMocT. B pesynTtart Ha Te3u 1 Apyrv hakTopu KOHKypeHumsitTa Mexay pabotogaTtenurte e
MHOrO CepuosHa.

BusHecsT Ha ,,CuHTeTMka® ALl € 3aBUCMM B 3HaUUTENHA CTEMNEH OT NpMHOCA Ha onpeaeneH 6pown nuua,
UYIEHOBE Ha YNpPaBUTENHUTE N KOHTPOSHM OpraHu, MEHNIXKbPU OT BUCLLE U CPEOHO YNPaBEHCKO HUBO
Ha KOMMNaHuATa-Malka U ObLePHUTE KOMNAHWM OT OCHOBHUTE OBU3HEeC HanpaBneHus. HsaMa curypHocT,
Yye Te3u KIYOBM CMYXUTENU We npoabmmkaT ga pabotat 3a EmuteHTa 1 3a B Obaelle. YcnexsT Ha
KOMNaHuATa Le € OTHOCMM M KbM CMocOOHOCTTa W Ada 3aabpXa M MOTMBMpa Te3u nuua.
HeBb3MOXHOCTTA Ha KOMMaHuATa [a NoaAbpXa AOCTaTbYHO MOSNEH, ONWTEH W kBanMdwuuMpaH
nepcoHan 3a MEHUOXbPCKWU, ONEPATUBHU U TEXHWYECKM NO3ULUN MOXE Aa MMa HebnaronpusateH edpekT

BbpXy AEeWHOCTTa Ha WKOHOMMYecKaTa rpyna KaTo Usno, ornepaTtUBHUTE W pes3ynTaTth, Kakto U
(hUHAHCOBOTO N CLCTOSHUE.

PuckoBe, cBbp3aHu ¢ 6baeLwm NpuaoobMBaHus U UHTerpauusaTa UM B CTPYKTypaTta

KbM HacToswwms MOMEHT MKOHOMMYeckaTa rpyna Ha ,,CuHTteTmka“ ALl passuBa onepauumnte cu OCHOBHO
B bbnrapusa upes npugobusaHua Ha gpyXecTBa M akTuBu. EMUTEHTBT ovakBa Te3n npugobueaHua ga
npoabrkat 1 3aHanped. PuckbT 3a EMuUTEHTa ce CbCTOM B HECUrypHOCTTa OTHOCHO TOBa Janu Lie
ycree 1 3a B Obdelwe ga vaeHTuduumMpa nogxogswim o6eKkTu Ha npuaobvBaHe M MHBECTMLMOHHU
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Bb3amMoxHocT. OT [apyra cTpaHa CblLUeCTBYBa HECUTYPHOCT MO OTHOLIEHME Ha oleHKaTa Ha

peHTabunHocTTa Ha ObaeluMTe NpMOOOMBaAHUS Ha aKTUMBM M [anu Lie OoBeaaT A0 CbMNoCTaBUMU
pesynTatu ¢ gocera peanuavpaHute mHeecTMuun. Cblluo Taka, npuaobuBaHuaTa U MHBECTULMKUTE ca
06eKT Ha peauvua pUCKOBE, BKMOYMUTENHO Bb3MOXHU HebnaronpusaTHM edekTn BbpXy pesynrtatute ot
AeVHOCTTa Ha MKOHOMMYeckaTa rpyrna kaTo Usno, HenpeaBuAeHN CbOUTUS, KaKTO U 3a0biDKEHUs U
TPYOHOCTU NPU UHTErpMpaHe Ha AefHOCTUTeE.

®PurHaHCOB pUCK

®PUHAHCOBUAT pUCK NMpeacTaBnaABa AOMbIHUTENHATA HECUTYPHOCT MO OTHOLLEHWE Ha MHBECTUTOopa 3a
noflyyaBaHeTo Ha nNpuxodu B crydauTe, korato dupmarta W3nonssa MpuUBMeYEeHU UNU 3aeMHU
cpeacTea. Tasu OonbiHMTENHa (YMHAHCOBA HECWUrypHOCT donbfiBa 6usHec pucka. Korato uact oT
cpeacTeara, ¢ KouTo dompmMaTa duHaHcupa AeHocTTa cu, ca nog dopmMata Ha 3aemMu Unu Obnrosu
LIeHHW KHWKa, TO NnalljaHusaTa 3a Te3n cpeacTsa NpeacTaBnsaBaTt puKCUpaHo 3agbrikeHue.

KonkoTo no—ronsm e gensT Ha ObMArOCPOYHUS ABLMAr B CpaBHEHWE CbC COOCTBEHUS Kanutan, TONKoBa
no—ronsimMa e 6bAe BepoATHOCTTa OT MpoBan Npu M3nnawaHeTo Ha (OUKCUPaHWUTE 3adbIDKEHWS.
YBeENMYEHMETO Ha CTOMHOCTTa Ha TO3M MoKasaTen MNoka3Ba WM yBenMyaBaHe Ha (PMHAHCOBUSA PUCK.
Opyra rpyna nokasartenu ce oTHacaT 4O MOTOKa OT NPUXOAW, Ype3 KOWTO CTaBa Bb3MOXHO NiallaHeTo
Ha 3agbipKkeHuATa Ha doupmara. [okasaTter, KOMTO MOXe Aa ce U3NonaBa, € NoKa3aTenaT 3a NokpuTue
Ha wu3nnawaHnTe duUKCMpaHM 3agbikeHnsa (nuxeute). To3uM nokasaTen Mnokas3Ba KOMKo MbTu
bUKCUpaHUTE NMXBEHM NnalaHus ce cbObpXaT B CTOMHOCTTA Ha Aoxoda npean nnaillaHeTo Ha
nnxsuTe n obnaraHeTo My ¢ gaHbun. CblwmaT gaBa gobpa nHankaums 3a cnocobHocTTa Ha dmpmara
Oa mn3nnawia obnrocpovyHmnTe Cu 3agbJnKeHUA.

MpuemnueaTta wnn “HopmanHaTta” cTeneH Ha (PUMHaAHCOBUSA pPUCK 3aBUCKM OT BuM3Hec pucka. Ako 3a
hupmaTa CblUeCTByBa Manbk OM3HEC PUCK, TO MOXE Aa Ce O4akBa, 4Ye uHBecTuTopute Buxa Gmnm
CcbrnacHu ga noemat no—ronsm YUHaHCOB PUCK 1 obpaTHO.

BanyTteH puck

'pynata onepupa B HAKOMKO CTpaHu Ha bankaHuTe, KaTo BCsika efHa OT AbpxaBute, ocBeH bbnrapus,
nma cBo6OHO KOHBEPTMPYEMA BanyTa, YMATO OTHOCUTESHA LieHa KbM ApYyriTe BanyTu ce onpegens ot
cBoboagHMTe dmHaHcoBM Nasapu. B bbnrapus ot 1996 r. MmecTHaTa BanyTa € uKcnpaHa KbM €BpoTO.
Paska npomsaHa BbB Makpo-pamMkaTa Ha KOs fa e OT cTpaHuTe kbaeTo EmMuTeHTa passuBa akTvBHa
OenHOCT moraT da umaT HeraTMBeH ediekT BbpXy HEWHUTEe KOHconuvaupaHu pesyntatu. B kpanHa
cMmeTka obadve, CuHTeTuka ALl OT4MTa KOHCOnuaupaHuTe cu duMHaHCOBM pesdynTatu B bbnrapus, B
Obnrapcku neea, KOMTO OT CBOSA CTpaHa ca 0OBbp3aHM Ype3 PUKCMpPaH KypC KbM EBPOTO, KOETO CbLLO
NMPOMEHS CBOSITa CTOMHOCT CNPSIMO OCTaHanuTe rnobanHun BanyTu, HO B 3HAYUTENHO NO-Marka cTeneH
€ U3NOXEHO Ha ApacTUYHKU hriyKTyauun.

JlnkBupeH puck

JIKBMOHUAT pUCK € CBbp3aH C Bb3MOXHocTTa ,CuHTeTUKa" ALl Aa He noracu B JOroBOpeHust pasmep
nvnn B CPOK CBOM 3abIDKEHUSs, KOraTo Te cTaHaT uauckyemun. HanuumeTto Ha noGpu cpuHaHcoBU
nokasaTenu 3a peHTabMNHOCT W KanuTanusauus Ha AadeHo APYXKEeCTBOTO He ca rapaHT 3a
6e3npobnemMHO nocpeliaHe Ha TekylwuTe nnawaHus. JIMKBUOEeH PUCK MOXe [a Bb3HUKHE U Mpu
3abaBeHu NnawaHns oT KINeHTW.

,CuHTeTMKa" ALl ce cTpemMu ga MUHMMU3MPA TO3N PUCK Ype3 ONTUMAarHO yrpaBneHne Ha napuyHuTe
noTouu B camarta rpyna. EMUTEHTBLT mpunara nogxod, KOUTO Oa OCUIypyu HEOOXOAUMUS NVKBUOEH
pecypc, 3a fa ce nocpeLHaT HaCTbNUNUTE 3aO0bIMKEHMS NPYU HOpMaIHW UMK U3BBHPEeAHN ycrnoBus, 6es
[a ce peanuanpat HernpueMnuBmM 3aryGu Unm aa ce HakbpHU penyTauusta Ha oTAeNHUTE OpYyXecTBa U
MKOHOMUYecCKaTa rpyna kaTo usno.

,D,py)KeCTBaTa npaBAT (*)MHaHCOBO nnaHnpaHe, ¢ KoOeTo ga nocpelwiaTt um3nnawjaHeTto Ha pas3xoanm u
TeKywmnTe CU 3aabliKeHua 3a nepuon oOT Aesetaecet AOHWU, BKITIYUTENTHO O6Cﬂy)KBaHeT0 Ha
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dvHaHCcoBMTE 3aabikeHusi. ToBa (pMHAHCOBO MNNaHMpaHe MUHUMU3MPA WK HanbiHO M3KMo4YBa

noTeHunanHua e(beKT OT Bb3HMKBAHETO Ha U3BbHpPeaHU obcTosTencraa.

PbkoBoaCTBOTO Ha EMUTEHTa nodkpens ycunusta Ha AblepHUTEe KOMMNaHWKM B rpynaTa 3a npuenvyaHe
Ha GaHKOBM pecypcu 3a MHBECTULMM W U3MOM3BaHe Ha Bb3MOXHOCTUTE, KOMTO JdaBa TO3W BuUA
(huHaHcHpaHe 3a ocurypsiBaHe Ha o6opoTHM cpeacTBa. OGeMuTe Ha Te3u MPUBIIEYEHN CpeacTBa ce
noadbpiKaT Ha onpefernieHn HUBa U ce paspeluaBaT crieq Aoka3BaHe Ha MKOHOMU4YeckaTa eheKTUBHOCT
3a BCAKO ApyxecTBo. [Nonutukata Ha pbKOBOACTBOTO € HacoyeHa KbM ToBa fa Habupa duHaHCcoB
pecypc OT nasapa nod gpopmaTa OCHOBHO Ha ASSIOBU LEHHWU KHWXKA (aKuuu) U ObIroBUM UHCTPYMEHTU
(obnuraumm), KOUTO UHBECTMPA B ObLUEPHUTE CUM OPYXECTBa KaTo MM OTMycka 3aeMu, C KOUTO Te Aa
domHaHcmpaT cBom NpoekTu. ChLUO Taka, ydacTBa B yBeNnMYeHMsATa Ha KanuTana um.

Puck oT Bb3MOXHO OCblUecTBsIBaHe Ha cAenku Mexay ApyXKecTBaTa B rpynarta, ycrioBUATa Ha
KOUTO ce pasfnuM4yaBaT OT Ma3apHWTEe, KakTOo M PUCK OT 3aBUCUMOCTTa OT [AeMHOCTTa Ha
AbliepHUTe apyXxecTBa

B3anMMOOTHOLEHNATA CbC CBbp3aHu nMua npomn3tnyaTt no A0roBopu 3a BpeMeHHa (bVIHaHCOBa nomouy
Ha OblUepHUTE AOpyXecTBa M NO NoBOoA4 CAENIKM CBbp3aHU C obunyanHaTta TbproBcKa OEenHOCT Ha
AOblLEPHUTE KOMNAHUN.

PrckbT OT Bb3MOXHO OCBLUECTBSIBAHE HA CAEMKN Mexay ApyxecTBaTa B [pynaTa npu ycrnoBus, KOMTO
ce pasnuuasaT OT nasapHuTe, ce nspassBa B MOEMaHe Ha PUCK 3a NOCTUraHe Ha HUCKa OOXOA4HOCT OT
npegocTaBeHO BBLTPELIHO-TPYnoBo duHaHcupaHe. [pyr puck, KouTo moxe da 6bae noeTr e npu
OCbLLECTBSABAHETO Ha BLTPELUHO-TPYNOBU TbProBCKW cAerku, Aa He 6baaT peannsmpaHyu JOCTaTbyHO
npmxoau, a oT Tam 1 gobpa nevanba 3a cboTBEeTHaTa KOMNaHMs. Ha KOHCoONUMAUPaHO HUBO TOBA MOXeE
Aa pednekTnpa HeraTMBHO BbPXY peHTabunHocTTa Ha uanara rpyna.

B pamkute Ha pynaTa ce usBbpLUBaAT CAEMKU MEXAY OPYKECTBOTO-Malka U AblUepHUTE ApYXKeCcTBa 1
MeXay camMmuTe OblUepHU ApyxecTBa. Becuukm coenku CbC CBbp3aHM Nuua ce ocbLiecTBABaT MNpu
YCITOBUS, KOUTO He Ce pasnunyaBaT OT obu4aiHMTe nasapHu LeHn u cnassankn MCC 24,

CuHTeTvka Al ocbluecTBsiBa OEMHOCT 4Ype3 [ObLUEpPHUTE CU APYXEeCTBa, KOETO O3HayaBa, 4e
(puHaHCOBMTE My pes3ynTatu ca Mpsiko 3aBUCUMMK OT (PUHAHCOBUTE pe3ynTaTu, pasBUTUETO U
NepPCnekTMBUTE Ha [AblUepHWTe ApyxkecTBa. Jlowm pe3ynTaT¥ HA €OHO WU HSAKOMKO [bLUepHU
ApyxectBa 6U MOrno ga AoBede OO BrollaBaHe Ha (PUHAHCOBUTE PEe3ynTaTh Ha KOHconuavpaHa
6a3a. ToBa OT CBOSl CTpaHa € CBbP3aHO U C LieHaTa Ha (huHaHcupaHe Ha EmuTeHTa, kosTo Moxe Aa
ce NPOMEHU B pe3ynTaT Ha 04YaKkBaHMATa Ha MHBECTUTOPUTE 3a NEPCNEeKTUBUTE Ha KOMNaHWsTa.

YnpaBneHue Ha puckKa

EMUTEHTBT e BbBena uAnocTHa KopnopatmBHa WHTErpuMpaHa cuctemMa 3a ynpaBlieHne Ha pUucka.
Cuctemarta NOoKpuBa BCUYKU Ou3Hec cerMeHTn B EMUTEHTBLT 1 HerosuTe OblUepHN OpyxXecTBa U uenTta
€ pOa ce Mﬂ,eHTVI(bVIU,I/IpaT, aHanm3anpatr un opraHu3mpat pUCKOBETE BbBB BCUYKU HaMpaBliEHUA.
E(beKTVIBHaTa cuctemMa 3a ynpaslieHne Ha pUcka rapaHtumpa Ha EmuteHTa (bI/IHaHCOBa cTabunHocT,
BBbMNPEKN NpoabinKaBalmnTe (bVIHaHCOBO-I/IKOHOMVI‘-IeCKI/I I'Ip06ﬂeMl4 B CBETOBEH MaLulab.

Fonama yacT oT puckoBeTe, npen KouTo € usnpaBeH EmuteHta ca nogpobHo onucaHm B Cekuus
PUCKOBW ®AKTOPW no-rope, kaTo LenTa Ha Ta3u Cekuusl € Aa ce onuwaT CTbNKATE N npouenypuTe
npeanpueTn oT PbKOBOACTBOTO C LieNT1 HOPMAIHOTO (pyHKLUMOHMpPaHe Ha BusHeca, KbOeTo PUCKOBETE ca
HaOJIeXXHO UOEHTUMUMPaAHM M TAXHOTO BB3LOEWCTBME Ce YrpaBnsBa MO Ha4MH, KOMTO MUHUMU3UPA
HeraTMBHOTO MM Bb34eNCTBME BbpPXY HOpMaTa Ha nevyanba u rapaHTMpa HEMPeKbCHATOCT Ha bu3Heca.

YHpaBneHmeTo Ha puUCKa uenun ga:

¢ I/I,D,eHTI/I(*)VILI,I/Ipa noteHumanHm cbOouTUS, KOMTO MoraT Aa MOBNUSAT Ha beHKLI,VIOHl/IpaHeTO Ha
EmMuTEeHTa 1 nocturaHeTo Ha onpeaeneHn onepatuBHU LEeJn;

11



SYNTHETICA JSC

¢ KOHTpoOsnunpa 3Ha4YMMOCTTa Ha pucka [0 CTeneH, KoATO € c4eTeHa 3a aonyctmMma B EmMmuteHTa;

¢ T[OCTUrHe CbI/IHaHCOBI/ITe uenu Ha EmuteHTa npn Bb3MOXXHO NMO-Marlika CTeneH Ha puck.

NMHPOPMALIUA 3A CKITIOYEHU rOJIEMU CAENKU MEXAY CBBbP3AHU
JINUA NPE3 NbPBOTO TPUMECEYME HA 2019r.

I'Ipe3 OTHETHUA Nnepmnoa He Ca CKIo4YBaHM ronemMmn caenkm Mmexny CBbp3aHu nuua.

27.05.2019r. Mea NapBaHcka-CodmaHcka, 3nbnHuTeneH gupekTop
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.,SYNTHETICA
MEXIHHEH KOHCOJIMJIMPAH ®HHAHCOB OTUET HA CHHTETHKA AJ1 KM 31.03.2019r

MEKJIVUHEH
KOHCOJHUJINPAH ®UHAHCOB OTUYET
HA CHHTETHMKA AJl

kbM 31 mapt 2019 1.



.’SYNTHETICA
MEXJHMHEH KOHCOIHUAHUPAH ®UHAHCOB OTYET HA CHHTETHUKA AN KbM 31.03.2019r.

ChIHPXAHHE:
1. MEXXTMHEH KOHCOJIMIUPAH ®UHAHCOB OTYET KBM 31.03.2019r.

2. NOACHUTEJIHY ITPUTIOXKEHVS KbM MEXWHEH KOHCONMUAHPAH
®HHAHCOB OTYET KBbM 31.03.2019r.

3. MEXUHEH KOHCOJIMIIUPAH JTOKJIAJ 3A IEMHOCTTA KBM 31.03.2019r-

4. MEXJTHHEH KOHCOJIMTUPAH ®HHAHCOB OTYET KEM 31.03. 2019
GOPMA KOH

5. TEKJIAPALIASA I10 4J1.100(x)



.’SYNTHETICA
MEX/IMHEH KOHCONHMOWPAH @HHAHCOB OTUET HA CHHTETHKA AT KBM 31.03.2019r.

MesxaaHeH KOHCOJIHAHPAH 0TYeT 33 ((HHAHCOBOTO CHCTOSIHHE

kbM 31 mapr 2019r.

AKTHBHA

Herexymn akTuBR

HmoTH, MalIHHK, CLOpPEKEHEA H 060pyaBaHe

HemaTtepHaliHH aKTHBH

AKTHBH 10 OTCPOYSHH AAHBIH

@DuHaHCOBH aKTHBH, OTIHTAHH IIpe3 Apyr BceoOXBaTeH JOXOA,
HHBECTHIHH B 3COLMHPAHH H APYTH MPEANPHATHS
JeArocpoyHn B3eMaHHs 110 3a€MH M TapaHIUi

O0mo HeTeKyn{ aKTHBH

Tekymu aKTHBU

Marepuanan 3anacu

THproBckH U IPYTH B3eMaHUA

BsemaHus oT CBEp3aHH JHIla

ITapuunHy cpeacTBa M NApHIHH EKBHBAJICHTH

@OuH.aKTHEH, OTYHTAHH 1O CHpaBeIMBa CT/CT B Tiedanba/3aryba
O6mpo TeKkyuH AKTHBH

OBIIO AKTHBH

CoOcTBeH KAIHTAN M MIACHBH
OcHOBeH aKIHOHECPEH KAITHTA

Pesepru

Ieuan6u / sary6u

CoOcTBen KanHTax 32 aknuoHepHTe HA JIpy:KecTBOTO

HexonTposmpamo ygacTHe

O6mo coGcTBeH KAITHTAT

Herexymn macusu
TEBProBCKH U APYrH 3a0bIBKEHHS

3aBIKEHHA 110 IONYUSHH OaHKOBH KPEAMTH W OOIHMIallHOHHH 336MH

ITackeu no oTCpOYEHH AAHBIM
3anniokeHnd o GUHAHCOR IM3HHT
IpoBu3mu 3a NeHCHH

PuHaHCHpaHHUA H OTCPOUESHH NPHXOLH

O0mo HeTeKymH NacABH

Benexku 31.03.2019r. 31.12.2018r.
XWJI. 1B, XHIL. IIB.
l 7910 43 019
3 - 325
5 41 41
6 1281 1281
7 2 2
8 80 6 071
9314 50 739
9 2 868 3154
10 7 461 21 414
24 911 746
11 47 978 3154
12 1 885 722
61103 26 390
70 417 77129
13 3000 3000
14 362 362
15 12 235 15 548
15 597 18 910
16 3315 7497
18 912 26 407
17 ; -
18 36 441 16 500
5 2 2
19 108 475
20 172 172
21 -
36723 17 149




‘,SYNTHETICA

MEX/IMHEH KOHCOMHUJIHPAH ©@MHAHCOB OTUET HA CHHTETHKA AJl KbM 31.03.2019r,

NpoxbJLKEHAE
31.03.2019r.  31.12.2018r.
XHIL. JIB. XML JIB.

Texymmu nacaen
Tekyina yacr oT ABArocpoueH GaHKOB ILIT B 0BIHMIall.3aeMH 18 6 237 8 564
3aBIDKeHHA 10 PHHAHCOB JIM3HHT 19 76 1565
THProBCcKH U APYTH 38, 1E/DKEHUSA 23 8 409 23394
3a1b/LKEHHA KbM CRBP3aHH JTHIA 24 50 40
IMpopH3HK 3a IeHCHH 20 2 2
DUHAHCHPAHHA H OTCPOYCHH MPHXOH 21 8 8
O0mo TeKymu macHBH 14 782 33573
OBIMO COBCTBEH KAIIUTAJ A ITACHBH 70 417 77129

IMoscHuTeMTHATE OpHACKCHHA KbM MEKAWHHHS KOHCOMHIHPaH q)HHaHCOB OTYET HNPEACTABIABAT HEPA3ACIHA JacT OT Hero.

/ v

ChcTaBun: )—5‘ 7 H3nbiaHuTENeH JTUPEKTOP: .
/Crosuxa [Tetkopa/ /Vipa I'apBancka - Codusicka/
&

Jara: 27.05.2019 r.



.,SYNTHETICA
MEXJHHER KCHCOJIMAUPAH ®HHAHCOB OTYET HA CHUHTETHKA AJ1 KbM 31.03.2019r.

MEPK}.IHHBH KOHCOJTHAHPAH OTYET 3a neyajbara RJIH

3arybaTa M Apyrus BceOOXBATEH JOXOA
¥uM 31 mapr 2019r.

benexxkn  31.03.2019r.  31.03.2018r.
XHJ. JIB. XHIIL. JIB.

[IpuxoaH OT NPOM3BOACTEEHA ACHHOCT 25 2268 2273
Pa3sxo/H OT IIPOM3BOACTREEHA JEHHOCT 26 (2044) (2 049)
HeTen pe3ysraT oT IpOR3BOACTBEHA AcHHOCT 224 224
[Ipuxoau OT TpaHCcopTHA AEHHOCT 27 56935 8 050
Pasxonu or TpaHcnopTHa AeHHOCT 28 {6 528) (8 390)
Heren pesyarart or TpaHCIOPTHA AeiimocT (833) (340)
HeTeH pe3ynTaT 0T ONEPATHBHATA AeHHOCT HA NPEANPHATHETO — MaHKA 29 (163) (144)
BpyTrHa ueuanta (772) (260}
ITewan6u/3ary6u ot onepauuu ¢ HHBECTHLIHH, HETO B T.4Y. OT
ocsoboKIaBaHe HA JBINEPHH TPEeATPHATHS 30 (2 265) )]
Heuan6a npeayn JHXBH, AMOPTHIANKHE # AARBIH 3037) (263)
DuUHaHCOBU HPHXOIH 32 107 111
DHBAHCOBM pazXomH 33 (444) (410)
ITewanGa npean aMOPTH3ANAE H JANLIH (3374) (362)
Pasxonu 3a amoprasaims 34 (734) (1 100)
Meyanba/3aryba npean jansom (4 108) (1 662)
Pazxon 3a nanBk 35 ; -
Ilewanba 3a nepuoaa {4 108) {1 662)

ToacrurenuuTe OPANOAKCHHA KbM MEKIHHHNA KOHCOTHINpPaH tl)HHaHGOB OTYET NPEACTABIABAT HEPA3ACIIHA YacT OT HETO.



.’SYNTHETICA

MEXJIMHEH KOHCOJIMJIAPAH ®MHAHCOB OTUET HA CHHTETHKA AJi KBM 31.03.2019r.

Me:xaHHeR KOHCOIMHPAH OTUYET 33 me4anGara uiM 3aryGara n Apyrus BeeobxsaTen

aoxoa Kkem 31.03.2019r.
(npoab/KeHHE)

Apyr BeeodxeaTen 10X07

Komnonenmu, xoumo ne ce pexaacudpuyupam e newanbama uny
3az2ybama

IIpeoneHka Ha 3aARDKEHHA 110 IUIAHOBE ¢ Ae(PMHUPAHH TOXOIM
IIpoMsina B clipaBeATHBATA CTOMHOCT H2 KATIHTAIOBH
HHCTPYMEHTH IIO CIPaBeINBa CTORHOCT mpe3 ApyT BeceoOXBaTeH

A0X0H
HaHBK BBPXY 0X0/a, OTHACHIL Ce AO KOMIIOHEHTH, KOHTO HE C&
pexacuduIMpar B neyandara wiH sarybara

JPpyTr BceoGXBATEH JOXO0/, HETHO OT JAHBIH

O0mo BceobxraTen Aoxof

Mevanta, npuaagiexama Ha:
- akytionepume Ha ,Cunmemuxa” Af]
-HEKOHMPOuUpao yyacmue

O6mo BceoGXBaTeH AOXOA, NPHHA/ICHKAIN HA:
- akyuoHepume Ha ,Cunmemuxa” Al
~HEKOHMPONUPALLO yyacmue

20 =

(4 108)

(3 312)
(796)

(3312)
(796)

(1 662)

(906)
(756)

(906)
(756)

TMoscuuTeTHUTE NPWIOKEHWI KbM MEXTHHHHA KOHCOHIHPAH II)HHH.HCOB OTYET MPEICTABIABAT HEPA3AEHA YaCT OT HETO.

CrcTaBwr: /
fCrosuka ITeTkora/

Hara: 27.05.2019 r.

4

HsnbnnuTenen AUpeKTop: /

/Wea I'apeancka # Codusncka/



) SYNTHETICA

MEXIMHEN KOHCOJIMAUPAH ®UHAHCOB OTYET HA CHHTETHKA AJ{ K'bM 31.03.2019r.

Me)lﬂlllﬂeﬂ KOHCOTHAHPAH O0TYET 32 NPOMEHUTE B cOOCTBEHHA KAHTAJ

31.03.2019.,

Cango xeMm 01 siuyapu 2019

Eghexm om npunazane na MCHO 9
Cango xpm 01 stnyapu 2019 ciep
NpeH3IIHCICHHE

Herna nevanta 3a neprona

Apyr BceobXBaTeH noxon
06uro BceoGxBaren JoXo0x 32
roaMHaTa

Hanmnaten auunest
HEKOHTPONHPAINC YHACTHE

Cange xbm 31 maprt 2019

20182,

Canao xkem 01 stayapn 2018

Edgpexm om npurazane na MCPO 9
Canpo xuMm 01 sinyapu 2018 cnex
Open3uncJIcHHe

HeTna negan6a 3a nepuoaa

Hpyr BceobxBaren noxoxn,
06110 BceobxBaTen AOXON 32
roIHHATA

Wzmmaren puBrneHT
HEKOHTPOIHPAIIO YIaCTHE

Canno xum 31 nexemepn 2018

Axnnone  OCmu Pezepeu or  Peseperor  HaTpynmanum Benuxo 32 Hewontpon O6mo
peH PE3EPBH  CHPABEIABA  AKTIOEPCKH  Teqaulu / rpynara Hpawmoe cofcTReH
KADHTAT cToliHOeT neMantn u 3arydH yyacTHe KANKUTaA
sarybu
Xt 36, XiA. a8. XU, J16. Xun.Jjie Xuia. iae. XUn ne. Xun. ne XA, A8,
3000 300 18 44 15 548 18 910 7497 26 407
3000 300 18 44 15 548 18 910 7497 26 407
- g - - (3313) (3 313) (796) (4109
- - - - (3313) (3 313) (796) 4109
- = - - - (3386) {3386
3000 300 18 44 12 235 15 597 3315 18 91:
Axmaone  OGwm Pezepeu ot Pesepeaor  Harpynann Beuaxo 32 Hexontpon Obme
pen Pe3cPBH  CHPABCAJIABA  AKTIOCPCKH  meqanon / TpynaTa Hpalg cobeTBen
KaRHTAX eroliHoeT neaanbu n 3arybun yyacrTHe KanKETA
3arybm
X#AR. 6. XU JI8. XA, J6. Xiine XUR. J18. XUt 76. XUA, 18 XA, A6.
3000 300 85 49 16 437 19871 7943 27 81¢
- - (277 277 (159) @36
3000 300 85 49 16 160 19 594 7784 2737¢
- - - - (612) (612) 89 (523
- - (67) &) - {72) - (72
- - (67) 5) (612) (684) 89 (595
- - - (376) (376,
3000 300 18 44 15 548 18 910 7497 26 407

Moscuutenuure TIPHJIOHCHHA KbM MEKIAHHHHA KOHCONHTHPAH (llPlHaHCOB OTHYET NPEACTABNABAT HEPA3ACIIHA YacT OT HETO,

/!

CrcraBum

é‘,

=7

/

fCroguka Ilerkora/

Hara: 27.05.2019 r.

Hsnbanurenen aupekrop:
/Wpa I"apBaxcka /# Codmancka/




"SYNTHETICA

MEXJIMHEH KOHCOJIMAUPAH ®UHAHCOR OTYET HA CHHTETHKA AJTKDBM 31.03.2019r,

Memnﬂen KOHCOJIHAHPAH OTYET 33 NapHYHHTE N0TOIHA

kbM 31 mapr 2019,

31.03.2019r.  31.03.2018r.
XHJL JIB. XHJ. JIB.

HAPAYHH [IOTOIU OT OIIEPATHBHA AEMHOCT
TlapH4HH NOCTEINEHKSA OT KIIHEHTH 1597 11 030
[lapuuHy Nnamanwvs Ha JOCTABYHI (1757) (8 147)
Tlapuuny IiallaHYs Ha NEPCOHAIA H 38 COLMAIHO OCHTYPABAHe (459) (768)
[lnarenn/rBbacTaHOBEHN nanbLR(Oes NaHbBIM BBPXY nevanbara) (%) (20)
I[narenn kopnopaTHBHE AaHBLM B/Y MeYaTGaTa 3) -
JpyTH NOCTHIUICHUS/[UTAIAHHSA HETO (72) (23)
Heren mapuven moTox oT oNepaTHBHA JeiiHOCT : (699) 2072
ITAPHYHW OTOITH OT MHBECTUIMOHHA TEHHOCT
Ioxynka Ha ABITOTpaiHN AKTHEH - (4 591)
IIponaxba Ha grarorpaiiny akTHEY -
MpunoGueate/yBenieHne Ha y9acTHS B JBINEPHU W ACOIIHHPAHH
[IpEINPUATHA -
HNocrsmnenns ot npoaax6Ga/HaManenus aa yqacTus B ABIIEPHH U
ACOLHMPAHH ITPEIPHATHA - -
IToxynka Ha HABeCTHUMH W (PHHAHCOBH AKTHBH (2 852) (276)
[Ipogaxba Ha MHBECTULIMH M GHHAHCOBH AKTHBH 5121 673
IIpenocraBenu 3aemu (897) (5 498)
[ocTenneHus oT NpeoCTaBEHH 3aeMK 5 887 3681
IMony4enn AuBHAEHTH - -
Hpyru noCTHNNEHHA/ NTAIAHKS OT HHBECTHLMOHHA ASHHOCT - -
HeTeHn napuven DOToK 0T MABECTHOHOMAA AciiHOCT 7 259 (6011)
NNAPWYHHA NOTOIHA OT ®AAAHCOBA AEMHOCT
IMomydenu saemu 44 566 5728
IInamanus mo NONyYeHH 33eMH B T.4. JIHXBH (3 972) (1373)
[Inamane Ha THXBY U TAKCH, HETHO 1099 (289)
Inamauuns Ha 3a0LHKEHHS TI0 JIM3HHTORK JOrOBOPH 3) (15)
ITapuunn notouw ot uecum U pemna, Hero {552) -
Jpyra nocTenneHns/IiamanKs or PHHAHCOBA TEHHOCT (74) (2)
HeTen mapuuen norok ot punaHcopa AeiinocT 41 064 4 049
Herno Hamanenne/ yBeJMUeHHe HA NAPH4YHATE cpencTBa
H ZAPAYHHTE CKBHBAJEHTH 47 624 110
Tlapuysa BAIAYHOCT B ALMEPHO IPeINPHATHE KbM JATATA HA
ocBoOOKIaBaHE - -
ITapuvaH cpeacTBa H NapUYHE eKBHBAIeHTH Ha 01 SINyapH Ha
CHOTEETHATA FONAHA 354 328
ITapuunn cpeacTBa M MAPHYHH ¢KBHBAJICHTH Ha
31 MapT Ha CLOTBETHATA roJHHA 47 978 438

ToscHWTETHATE NPHIIONKEHHA KbM MEKIUHHHA KOHCO Tl thiEaNCOB OTYET IPEACTABNARAT HEPA3ICIHA YaCT OT HEro.

/

CoeTaEmin: /47 7

/Croauka INetkora/

Hsmbanurenen gupextop:
/MiBa I'aprancka - Codrancka/

Hara: 27.05.2019 .



HOACHUMTEJHU NPUJIOKEHUA KbM MEXINHHUA KOHCOJIUINPAH
OUHAHCOB

OTYET HA CUHTETHUKA A/l
kbM 31.03.2019r.

(mpeacTaBASBAT Hepa3/ieIHA YACT OT MEeKIMHHUSI KOHCOJIUIUPaH (UHAHCOB oTYeT KbM 31 mapT
2019roauna)

@
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.’SYNTHETICA

I[MOSACHUTEJHU ITPUJIOXXEHUA KBM MEXAVWHHNA KOHCOJIMANPAH ®UUHAHCOB OTUET
kbM 31 mapt 2019r.

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

Kbm 31 maptr 2019rT.
I.OBIIIA TH®OPMAIIUA 3A IPYKECTBOTO U JEMHOCTTA MY. CTPYKTYPA HA TPYIIATA

»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 Ha30p HaJ Mpoiieca Ha GUHAHCOBO OTYUTAHE, Ca KAKTO CIIe/IBa:

. OI[I/ITCH KOMUTCT B ChCTaB:

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

[Heitnoctra Ha ,,CMHTETUKA” AJl € cBbp3aHa C yIpaBJIeHUE HA HHAYCTPUAIIHU IPEAIPUATHS, KOHCYJITaHTCKa
JEHHOCT, THPTOBCKO TPEJICTABUTEIICTBO U TIOCPEHUYECTBO U BCSKAKBa JApyra CTOMAHCKa JIEHHOCT, He3abpaHeHa
W3PUYHO OT 3aKOHA.

WNusectunmonnust noprdeiin Ha “Cunternka” AJ] oOxBaiia gBa MKOHOMHYECKH CEKTOpa: MPOU3BOJICTBO U
TPaHCIIOPT.

KoM 31.03.2019r. B, CUHTETUKA” A/l AblLiepHUTE APYXKECTBA, KOUTO (POPMHUPAT IPOU3BOJACTBEHHUS CEKTOD,
CEKTOp HEeIBIWXUMH UMOTH U CeKTOp TpaHcmopT u B kouto ,,CUHTETUKA” A/l npurtexaBa KOHTPOIHO ydacTHe
ca CIIeJHHTE:

-“Erponan” A/l cbc cepanuiie U ajapec Ha ynpasienue: rp. Etponan, Oyn. “Pycku” 191

OcHoBHaTa JIEHHOCT Ha JIPY’)KECTBOTO € MPOM3BOJCTBO HAa MEIUIIMHCKH W3JEIUS 3a €IHOKpaTHa ymnorpeoda.
“Cunretnka” AJl nputexasa npsko 51,01 % ot kanurtana Ha “Erpoman” AJl, uwau 2 550 420 /nBa MunroHa
METCTOTHH MW IETACCeT XWISAIW, YCTHPUCTOTHH M JBajeceTr / Opos akiuW. HUHTEPHET CTpaHuIa:
www.etropalbg.com
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-, ETponan Tpeiin* OO/I — npmepHo npennpustue Ha ,,Etponan” A/l cbe ceganuiie U agpec Ha yrpaBlieHUE:
rp. Erpomnan, 6yn. “Pycku” 191.0cHOBHaTa 4acT OT MPUXOAUTE CE ABDKU HAa ThPTOBUATA C MEAUIIMHCKU U3JCITUS
3a emHOKpaTHa yrnoTpeba npomsBenenu B Erponan A/, rp. Erponone. Cunrernka A/l mpuTtekaBa KOCBEHO Upe3
,»ETporan‘ AJ] 70 % ot kanurana Ha ,,Etponan Tpetin EOOJ viu 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” craptrpa 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, mponax0a 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 IPYKECTBO: Www.union-ivkoni.com

-“MenuuuHcku HeHTHP EBpomenux® EOO/ — yupeneno npe3 2014r. cec 100% yuactue Ha ,,Cunteruxa“ A/l
Cenamume u ampec Ha ymparinenue: rp.Codus, ymXpucrohpop Komym6 43. Ilpenmera Ha JeiHOCT €
OCBIIECTBSIBAHE Ha M3BBHOOIHWYHA MEAMIMHCKA ITOMOIL, ACHHOCTH MO 3ApaBHa NMPOQUIAKTUKA U IPOMOLKS,
npodriIakTHIHN Tperyienu 1 uMyHu3anuu 1 Aap. Kem 31.03.2019r. u 32 2018r. apy»ecTBOTO HiIMa aKTHBHA
JIEHHOCT, MPUTEKaBa HECHIIECTBEHN aKTUBH U HE C€ KOHCONUAMPA.

II.OBXBAT HA CHETOBOJHATA INOJIUTUKA HA UKOHOMUYECKATA I'PYIIA

1. ba3a 3a u3rorBsine Ha KOHCOJIUINPAHU S (bl/lHaHC()B oT4yeT

KonconmuanpanusT GUHAHCOB OTUYET € U3TOTBEH B CHOTBETCTBHE ¢ MeXyHApOIHUTE CTAaHIAPTH 32 (PHHAHCOBO
otuntane (MC®O), pazpaborenn u myonukyBanu ot CbBeTa 0 MEXKIyHapoIHH cueToBoAHH cTanaapTi (CMCC)
u npuetn ot EBponeiickus c¢pio3 (EC). Otuernara pamka ,,MC®O, npuetu ot EC* 1o chIimecTBo € onpeeneHaTa
HalMoHaJ Ha cuetoBogHa Oaza MCC, mpuera chc 3akoHa 3a CUETOBOJICTBOTO W JAeduHHpaHa B T.8 OT
JombnauTtenanTe pasmopenom™.

WuBecTniMuTe B IBIIEPHU TPEANPHATHS ca OTYETEHH M OINOBeCTeHM B choTBeTcTBHE ¢ MCDO 10
»-KOHCOMMUIMpanu GUHAHCOBH OTYETH .

DUHAHCOBUSAT OTUYET € KOHCOJIMIUPAH OTUET Ha APYKECTBOTO. Jpyx)ecTBoTo — Malika e myonukyBaio B KOH u
OJIUTHPAH UHJIMBUIyaJcH GUHAHCOB OTYET.

ODUHAHCOBUSAT OTUET € M3rOTBEH B OBITAPCKH JIeBa, KOETO ¢ (DyHKIIMOHANIHATA BanyTa Ha ['pynaTa. Benuku cymu
ca npejacraBenu B xuwisiau jesa (‘000 nB.) (BKIIIOUUTETHO CpaBHHUTEIHAaTa HHpopMarius 3a 20151.), 0OCBEH ako He
€ MOCOYEHO JPYTO.

Konconuaupanus (PUHAHCOB OTYET € ChCTABEH IPU CIIa3BaHE HA MPHUHIIMIIA HA JACHCTBAIIO NPEANPUATHE.

KbM naraTa Ha M3roTBsSHE Ha HACTOSIIUS KOHCOJIUANPAaH (MHAHCOB OTYET PHKOBOICTBOTO € HANIPABUIIO MTPELIEHKA
Ha criocoOHOCTTa Ha [ 'pynaTa 1a mpoabiKu CBOSITA ISHHOCT KaTo IEHCTBAIIO NpeAllpuaATHe Ha 0a3a Ha HaJIMYHAaTa
uHpOpMaIUs 3a npeABUIUMOTO Obaenie. Criex U3BbPIICHUS MPErJIe] Ha ISHHOCTTa Ha IPY>KECTBOTO - Malika 1
HETOBUTE IbIIEepHH MpeanpuaTus ChBETHT HA TUPEKTOPHUTE UMa pa3yMHO O4YaKBaHe, ye | pymnara nma ajieKkBaTHU
pecypcH Jia IPOABIKU CBOETO ONEPATUBHO CHIIECTBYBAHE 32 0003pUMOTO ObeIIe.
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2.1lpeacraBsiHe HA KOHCOJMAUPAHUS (PUHAHCOB OTYET

OUHAHCOBUSAT OTUYET Ha rpymnaTa ce npeacrass B cborBercTBHe ¢ MCC 1, IlpencrassHe Ha ¢uHaHCcOBH OTUETH”
(peBmsmpan 2007 r.). I'pymara mpure ma mpeacTaBsi OTUeTa 3a Iedandara Win 3arydara u IpyrHs BceoOXBaTeH
JOXOJ] B €INHEH OTYET.

B otyera 3a prHAHCOBOTO CHCTOSIHUE CE€ MPENCTABST JABa CPABHUTEIHHU IEPHO/Ia, KOraTo rpymaTa:

a) mpuyIara CYeTOBOJIHA IMOJUTHKA PETPOCIICKTHBHO;

0) mpen3vnCIIABa PETPOCIEKTUBHO MMO3UIUHU BB (PMHAHCOBUS OTYET; HIIH

B) TIpeKIacCU(UIMPa TO3UIIUH BEB (PMHAHCOBHS OTUET,

KOraTo TOBa MMa ChIICCTBCH e(l)eKT BBpPXY I/IH(I)OpMaHI/ISITa B OTUCTA 3a q)HHaHCOBOTO CbCTOAHUC KBbM HA4YaJIOTO
Ha IPEAXOAHHUS IIEPUOL.

3.Hp0Me}m B CUECTOBOJAHATA MOJIUTHKA

Hoeu cmanoapmu, usmenenusn u pazacuenun kom MC®O, koumo ca éneznu ¢ cuna om 1 auyapu 2018 2.

JpyXecTBOTO mpuiara cileIHUTE HOBH CTaHAApPTH, U3MEHEHUS U passcHeHus kbM MCODO, paspaborenu u
nyonukyBaHu oT CbBeTa MO MEXIYHApOAHU CUETOBOAHU CTAHAAPTH, KOMTO HSMAT ChIIECTBEH €(PEKT BBPXY
(1)I/IHaHCOBI/ISI OTYCT Ha I[py)KCCTBOTO 1 Ca 3aABJDKUTCIIHU 3a MpUWJIaraie OT rogullHusA ICpuoa, 3arodBall Ha 1
ssHyapu 2018 r.:

MC®O 2 ,Ilnamane Ha 6a3aTa Ha akuuu” (u3MeHeH) B cuwiia ot 1 sinyapu 2018 r., npuer ot EC
MC®O 4 ,,3acTpaxoBaTe/iHu 10roBOpu” (U3MeHeH) B cuJjia ot 1 simyapu 2018 r., npuet ot EC

MC®O 9 ,,®dunancoBy HHCTPYMeHTH” B cuJia ot 1 suyapu 2018 r., npuert ot EC

MC®O 9 ,DunancoBu uHCTpyMeHTH 3ameHs MCC 39 ,dunHaHCOBM WHCTPYMEHTH: NPU3HABAaHE H
oteHsiBaHe”. HOBHSAT cTaHIapT BHBEK/Ia 3HAYMTEITHN IPOMEHH B KTacU(HUKAINATA U OLICHIBAHETO HA (PMHAHCOBU
aKTUBH, KaKTO W HOB MOJe]l HAa OYaKBAaHUTE KPEIUTHM 3aryOm 3a oOesleHka Ha ¢uHAaHCOBH akTuBU. Ilpn
npunaragetro Ha MC®O 9 JlpykecTBOTO € M3M10I3BaJI0 IPEXOHOTO 00JIEKUeHUE U € N30pajio Aa He IPEen34nciIsiBa
npeaxonHu nepuoau. Pasznmuku, Bb3HMKBamM OT npuiaranero Ha MC®PO 9, BbB Bpb3Ka c KilacHpHUKauus,
OlLIeHsABaHe M 00€3IIeHKa ce IPU3HABaT B HepasIpeeeHara rneqanoa.
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[Mpunaranero Ha MC®O 9 e 3acernano ciegHute 00IacTu:

e KnacudpuKaums 1 oueHaBaHe Ha GMHAHCOBUTE aKTUBU Ha [py*KecTBOTO

Ouenb4Ha KaTeropus EdexTu ot npuiarane Ha MC®O 9
DuUHAHCOBU DuUHAHCOBU Caano Pexknacu- OuakBanu Caapo
aKTHBH puxanus KPeAuTHH
AKTUBH 31.12.2017 3aryou 01.01.2018
ChIJIACHO
CbIJIACHO MCC 39 MC®0 9
MCC 39
MC®O 9
Hertexyumu ¢puHAHCOBU aKTUBH
Kanuranosu Ha CrnpaseniuBa
HHCTPYMEHTH Ha pa3nonoxeHne CTOMHOCT Ipe3
JPY>KeCTBa, KOUTO HE 3a mpoaxoa Ipyr 1349 - 1349
ce KoTupar Ha 6opca BceoOXBaTeH
JOXOJT
OBLIO: 1349 - 1349
Tekymu (pMHAHCOBU AKTUBH
Kamuranosu CrpaBeniBa CrpaBennmBa
HHCTPYMEHTH 3a CTOIHOCT mpe3 CTOIHOCT mpe3
886 - 886
ThpryBaHe neyanba mIm revanta wim
3aryoa 3aryoa
TBHpProBecku U APYTH Kpenutu u AmopTtusnpaHa
. 27 890 (436) 27 454
B3E€MaHHs B3E€MaHHS CTOMHOCT
CoOcTBEeHN MMapUIHU
cpencTBa B 0aHKOBH 328 - 328
CMETKH
OBl O: 29104 (436) 28 668

L4 0683LI,EHKa Ha d)MHaHCOBVI dKTUBWU NO MO4eE/1a Ha O4YAKBAHUTE KPeaguTHU 33I'y6l4

MogenbT Ha OYaKBaHUTE KPEIUTHU 3aryOn uMa e(eKT BbPXY ThPrOBCKUTE U APYTH B3eMaHHs Ha JpykecTBOTO.
3a akTHBH 110 10TOBOP, Mponstrdany oT MCPO 15 u 3a ThproBeku B3eMaHus [pykecTBOTO Ipuiiara OrpocTeH
MOJXO0/ 32 MPU3HABaHE HAa OYAaKBAaHUTE KPEAUTHH 3aryOu, Thil KaTO T€ HE ChIBPKAT CHILECTBEH KOMIIOHEHT Ha
¢buHaHCHpaHe.
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O0e3nenka Ha
THPrOBCKHU U

apyru
B3€MaHUuA

XuJ1. JaB.

KoM 31 gexemBpu 2017 1. — uzuncnena cernacio MCC 39 -

Cymu, npusnamu 8 HepasnpeoeieHama nevanoa (436)

KoM 1 sayapu 2018 r. — uzuncnena ceramacio MCOO 9 (436)

e OueHaBaHe Ha UHBECTMLMM B KanMTaN0BU MHCTPYMEHTM MO LLEHA Ha NpuaobrsaHe, HamaneHa c pasxoanTe
3a obe3LeHKa

Benuky noto0HN HHBECTUIMHM C€ OLICHSABAT 110 CIIPaBeIBa CTOMHOCT Ipe3 nevyandara wid 3arybara. Kem gara
Ha npemuHaBade KbM MC®DO 9 J[py»kecTBOTO He € HapaBUIO HEOTMEHUM H300p J1a OIPEAeITd HHBECTUIIUATA CH
B EBpomHC, K0sATO MMa HamepeHue na 3aubpku ciex 1 suyapu 2018 r., kato (UHAHCOB MHCTPYMEHT II0
CIpaBeAIMBa CTOMHOCT Ipe3 APYIHs BCEOOXBATEH J0XO.

MC®O 15 ,,JIpuxoau ot 10roBopHu ¢ KiueHTH” B cuiia ot 1 snyapu 2018 r., npuer ot EC

MCC 40 “NuBecTuninonnu uMoTn” (M3MeHeH) — TpaHncdep Ha HHBeCTHIMOHHY UMOTH B CHJIa OT 1 sHyapu
2018 r.,mpuet ot EC

KPMC®O 22 “CaejKku 1 aBaHCOBY MJIAIAHUSA B Yy KIecTpaHHa BajgyTa” B cujia oT 1 simyapu 2018 r.,npuer
ot EC

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

» CTaHIapTH, U3MEHEHNUsI U Pa3siCHEHNsl, KOUTO Bce OIIle He ca BJe3JIM B CHJIa H He ce MpWjiarat Ha 1o-
paHHa 1aTa ot [{pyKecTBOTO

K®M naraTa Ha ooOpeHne Ha To31 (PUHAHCOB OTYET ca MyOIUKYBaHU HOBU CINAHOAPMU, USMEHEHUs U PA3SICHEeHUS
KbM CbUeCmBy8au 8eye CMAanoapmu, Ho He ca éiesiu 6 cuia uiu He ca npuemu om EC 3a ¢hunancosama 2oouna,
sanousawa na 1 auyapu 2018 2., u ne ca bunu npunodicenu om no-panua oama om Jlpyscecmeomo. IHpopmanus
3a TE3W CTAH/JAPTH ¥ U3MEHEHUs, KOUTO UMAT e)eKT BbpXY (PUHAHCOBHUS OT4ET Ha JIpyKecTBOTO, € Ipe/icTaBeHa
MO-70y.

PBKOBO)ICTBOTO O4YaKBa BCUYKH CTaHAAPTHU U UBMCHCHUA a 6'[:,113'[‘ IMPUETHU B CHCTOBOAHATA ITOJIMTUKA Ha
I[pyX(CCTBOTO Ipe3 MbpPBUA IICPUOJ, 3alI0OUBAIl] CJICA JaTaTa Ha BJIIM3aHCTO UM B CHUJIA.

o MCPO 9, Qunancosu uncmpymenmu” (usmenen) — llpeonnawanusa ¢ ompuyamenio KomMneHcupane, 6
cuna om 1 auyapu 2019 2., npuem om EC.

o MCDO 14, Omcpouenu cmemku npu pecyaupanu yenu” 6 cuna om 1 suyapu 2016 2., 6ce owe He e npuem
om EC.

o MC®PO 16 ,,Jlusunz” 6 cuna om 1 anyapu 2019 2., npuem om EC.
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To3u cranmapt 3amens ykazanuara Ha MCC 17 , JIu3uar® u BpBeX/1a 3HAYATEIHA IPOMEHHN B OTYNTAHETO Ha
JIU3UHTH 0COOCHO OT cTpaHa Ha nu3uHronoiaydareaure. MCD®O 16 u3nckBa TU3UHIOMONYYATEIUTE J1a IPU3HABAT
JU3WHTOBO 33bJDKEHNE, OTPa3sBaIlo ObACIINTE JIN3UHTOBY IJIAAHM, ¥ ‘TIPAaBO 32 ITOJI3BAHE HAa aKTUB’ 3a IMTOYTH
BCUYKH JIN3UHTOBH JjoroBopu. MCC e BKITIOUMIT IIPaBO Ha U300p 3a HIKOM KPATKOCPOUHH JIM3UHTH U JTU3UHTY Ha
MaJIOIICHHY aKTHBH; TOBA U3KJIFOUCHUE MOXKeE 1a O'bJI€ MPUIIOKEHO CaMO OT JIM3UHTONoy4YaTenuTe. CY4eTOBOTHOTO
OTYHTAHE OT CTpaHa Ha TU3WHTOATEINTE OcTaBa mouTH 6e3 npomsHa. Crriracao MCDO 16 3a goroBop, KOUTO €
WIH ChIIbpKa JIM3HMHT, CE CUUTA JOTOBOP, KOWTO MPEAOCTAaBs MPABOTO 32 KOHTPOJ BhPXY MOJI3BAHETO HA aKTHBA
3a ompeieNieH Iepro/l OT BpeMe, Cpelly Bb3HArpakKIeHHE.

PBKOBOJICTBOTO € B IPOIIEC HA OLICHSIBAHE Ha e(eKTa OT MPUIAraHeTO Ha CTAHIApTa, KATO OTYMTA M MPECTOSIIO
npeKpaTsBaHe Ha JIeHcTBAIIl JOTOBOP 3a HaeM.

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

MCC 19 ,,/[loxoou na naemu auya “ (uzmenen) — [lpomana @ niana, cokpawagane uiu ypexcoane - @ cuia om 1
anyapu 2019 2., éce owe ne e npuem om EC.

MCC 28 ,, Uneecmuyuu 6 acoyuupanu npeOnpusimus u cbemecmuu npeonpusimus’* (usmenern) — [vacocpounu
yuacmus 8 ACOYUUPAHU U cbemecmuu npeonpusmus 6 cuia om 1 auyapu 2019 2., ece owe ne e npuem om EC.

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

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

Te3u n3MeHeHNs BKIIIOYBAT He3HAYNTCITHU IIPOMCHU B:

. MC®O 3 "BbusHec KomMbuHauuu" - [PYXKECTBOTO MPEOLEHABa MNPEAULLIHMA CU AAN B CbBMECTHO
KOHTPO/IMpaHa AelHOCT, KoraTo Npuaobue KOHTPOA BbpXy AeMHOCTTa.

o MC®O 11 "CvemecmHu npednpusmus" - APYKeCTBOTO He NPeoLeHABa NPeanLHMA CU JAN B CbBMECTHO
KOHTPO/IMpaHa AeiHOCT, KoraTo Npuaobue CbBMeCTeH KOHTPO/ BbPXY AEeNHOCTTA.

. MCC 12 "[laHbyu 8bpxy 00x00a" - APYHKECTBOTO OTYMTA BCUYKM AaHDBYHM NOCAeLMLM OT NNALAHUATA Ha
OVBUAEHTU NO CbLUMA HAYMH KaKTO CamuTe TAX.

° MCC 23 "PaszxoOu no 3aemu" - OpyXecTBOTO TPeTMpa KaTo 4YacT OT obOluMTe 3aemu BCEKM 3aem
NbpBOHAYa/HO B3eT 3a pa3paboTBaHe Ha aKTMB, KOraTo aKTMBBLT € roTOB 3a NAaHMpaHaTa ynotpeba uam
npoaaxoba.

4. IIpyHIMIM HA KOHCOJIMAALMS

Konconmuaupannte ¢GUHAHCOBM OTYETH CHIBPKAT KOHCONMAMPAH OTYET 3a (PUHAHCOBOTO CHCTOSHHE,
KOHCOJIMAMPAH OTYeT 3a MedajaOuTe win 3aryOuTe M Apyrus BCEOOXBAaTEH I0XOJ, KOHCOJMAMPAH OTYeT 3a
MapUYHUTE TOTOLM U KOHCOJMUANPAH OTYET 3a IPOMEHUTE B coOcTBeHMs KaruTai kbM 31.03.2019r. Te3u otuetn
BKJIFOUBAT NMPEANIPUATHETO — MalKa U BCUUKH ABLIEPHU JIpyKecTBA. [ bIIEpHO APYKECTBO € IPYKECTBOTO, KOETO
€ KOHCOJMANPAHO oT /[py’kecTBOTO-MaiiKa upe3 MpuTeKaBaHe, PsIKO MM HENPAKO Ha rosede oT 50 % oT akununTe
C MPaBO Ha IJ1ac OT KalWTalla WM 4Ype3 BB3MOXKHOCTTA 3a yIpaBleHHE HAa (MHAHCOBaTa M ONEpaTHBHATa My
MOJIUTHKA C LIeJT [TOJTy4aBaHe Ha MKOHOMUYECKH M3TOJIU OT AEHHOCTTA MYy.

Hpnnara CC€ MCTOA4a Ha IIbJIHA KOHCOJIHAAIHA. OtueTure ce 06C,Z[I/IH$IBaT pea oo pea, KaTo MO3UIUUTE OT pOJa Ha

AKTUBUTE, MACUBUTC, UMYIICCTBATA, IIPUXOAUTE U pa3sxoauTE CE€ CyMupar. Benuku BBTPCIIHU CACJIIKH U caiga
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MCEXAY APYXKECTBATa B rpynara ca CJIMMUHUPAHU. I/IBB”prICHO € CIIMMHUHHPAHE Ha IMPOTHUBOCTOAIIN CIIEMCHTH:
KalinuTaJlOBH, (bI/IHaHCOBI/I, THPTOBCKH, U3YUCIIABAHE Ha PEIIyTallUA KbM JaTaTa Ha HpI/II[O6I/IBaHe.

5. Cnesikm B 4y:KIecTpaHHA BajayTa

Crhenkure B 4y)KIECTpaHHAa BalyTa C€ OTYMTAT BHB (DYHKIIMOHAJIHATa BalyTa Ha TpymaTa 1Mo O(UIHATHHS
oOMEHEH Kypc KbM JaTara Ha cienkaTa (oOsBeHus (ukcuHr Ha bbiarapcka naponmHa Oanka). [lewanbure u
3aryOuTe OT KYpCOBH PA3JIMKH, KOMTO BB3HUKBAT NPH YPEXKTAHETO HA TE3M CHCIKH M IPEOLCHSBAHETO Ha
MapUYHUTE TO3ULMH B UyXKJIECTpaHHA BalyTa KbM Kpas Ha OTUCTHHUS MEPHOA, CE MPHU3HABAT B IMedandara Win
3ary0ara.

Henapuunute mo3uiuu, OICHSIBAHU M0 MCTOPUYECKA IICHA B UY)KISCTPaHHA BaJIyTa, CE€ OTYMTAT MO OOMEHHUS
Kypc KbM JIaTaTa Ha cJenkara (He ca mpeolneHeH ). HemapuuHuTe mo3uIium, OleHsIBaH! 110 CITPABE IMBA CTOHHOCT
B UYXXJECTpaHHA BaJyTa, C€ OTYUTAT 10 OOMEHHHs KypC KBbM JaTaTa, Ha KOSTO € OINpefelieHa CIpaBeaiuBaTa
CTOMHOCT.

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

Uzrotesne Ha ¢uHAaHCOBUA OT4eT B choTBeTcTBHE ¢ MCC M3MCKBAa PHKOBOACTBOTO Ha TpymHara Ja Mpuiara
HpI/I6HI/I3I/ITeHHI/I CYCTOBOJHHM OLICHKU U MPECAIOJIOKCHHA, KOUTO OKa3BaT BJIMAHUC BBPXY OTUCTCHUTC aKTUBU U
[IACHBH, U OIOBECTSBAHETO HA YCIIOBHUTE aKTHUBH M MAaCHBU KbM JaTaTa Ha OanaHca. Berpeku, de 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 NpoJiak0a Ha MPOAYKIHS W CTOKH, U MPEIOCTaBsHE Ha
yciyru. [Ipuxomure ce omeHsBaT MO CIPaBeIIMBa CTOMHOCT Ha TOJyYEHOTO WIIM TO/JIEKANIOTO Ha TOTyYaBaHe
BBb3HArpaXxJIeHKe, KaTo He BKIIIOYBAT JIAHBK JI00aBEeHa CTOWHOCT, BCHUKH THPTOBCKH OTCTBHIIKH M KOJIUYECTBEHU
pabaru.

HpI/IXOIl’bT CC IMMpHU3HaBa, KOraTo Ca U3IM'bJIHCHU CIICAHUTE YCIIOBUS:

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

BepOfITHO € HKOHOMHYCCKHUTC II0JI3N OT CACIIKATa J1a 6’L,Z[3,T IMOJIYYUCHU;

HanpaBeHHTe pa3xoan nin Te3u, KOUTO MPEACTOU Aa 6’B,I[aT HallpaBCHU, MOTaT HAACIKAHO [1a 6”[),[[3,T OLICHCHHU,
KpI/ITepI/II/ITe 34 [IpU3HAaBaHEC, KOUTO Ca CHGI_II/I(i)I/ILIHI/I 3a BCsJdKa OTACTIHA Z[eﬁHOCT Ha prnaTa, Ca U3IIbJIHCHU.
Te ca OmnpeAcCJICHN B 3aBUCHUMOCT OT HNPOAYKTHUTC WJIHN YCIYTUTC, NMPEAOCTAaBCHMW HaA KIMWCHTA, U Ha
JAOTOBOPHUTE YCJIOBUS, KAKTO Ca U3JIOKCHU I10-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 KIHUEHTHT € IIPUEN CTOKUTE 0e3 Bh3pakeHHe.
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b. Ilpuxoaure, CBbP3aHU ChC CEJIKH 33 U3BbPIIBAHE HA VCJIVIH, CE IIpU3HaBaT B 3aBUCUMOCT 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 ClENKaTa Ce OmNpeseis Ha 0a3a JacTTa, KOATO HAlpaBEHHUTE IO MOMEHTa Pa3Xoju
MIPEACTABIISIBAT OT OOITHSA 00eM Ha MPEABUIACHUTE Pa3XxOIH IO CIASIKaTa KaTo caMO pa3XOoIduTe, KOUTO OTpa3sBat
U3BBPIICHUTE IO MOMEHTA YCIYTH, C€ BKIIOYBAT B HAIIPABECHUTE JO MOMEHTA Pa3XOJU U CaMO Pa3XOAUTEe, KOUTO
OTpa3sBaT M3BBHPIICHUTE YCIYTH WM TE3W, KOWTO Ie OBJaT M3BBPIISHH, Ce BKIIOYBAT B OOmHUsA o0eM Ha
MIPEABUACHUTE Pa3XOIH IO CIIETKATA.

B. Ilpuxoaute oT HaeM ce mpu3HaBaT B OTyera 3a J0X0quTe HAa 0a3a JIMHeiliHHsI MeTOd 3a BpeMeTO Ha

NPOABLJIKUTETHOCT HA JIMBUHIOBUSA JOTr0BOP.

[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 IOJI3U, 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 I1amase, mopaau CbUICCTBEHA HECUT'YPHOCT 3a BB3CTAHOBABAHE Ha AbJDKUMaTa CTOMHOCT npeau
PCAJIHOTO 3a1ialiaHe.

8. Pa3xoau. IlpusnaBane Ha pa3xoaure.

OHepaTHBHI/lTe pa3xoau C€ Ha4YUCIIBAT B MOMCHTA Ha TAXHOTO BB3HUMKBAHC, IIPU CIIa3BAHEC Ha INPHUHIMUIIA 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, BKJIFOUUTCIHO PAa3X0qu, KOUTO CE€ OTHACAT OO
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 JApyxkecTBaTta 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 JUXBEH NPOLEHT. EQEeKTUBHUAT JIMXBEH MPOLEHT € TO3H, KOMNTO TOYHO AWCKOHTHPA OYaKBAHHUTE
ObJelM NapuyHH TUTAIIaHUs U MOCTBIUICHUS Ipe3 Cpoka Ha (MHAHCOBHS aKTHB MJIM HacuB 10 OajaHcoBaTa
CTOWHOCT Ha aKTHBA WU MackBa. EQEeKTUBHUAT IMXBEH MPOIEHT ce ONpeesl IPU MbPBOHAYATHOTO IPU3HABAHE
Ha (MHAHCOBUS AKTHB MJIU NTACHB U BIIOCIIE/ICTBIE HE C€ KOPUTHUPA.

WzuncnsBaneTo Ha eQEeKTHBEHHs JMXBEH NPOLEHT BKIIOYBA BCHYKHM KOMHCHOHHH, TOJYYEHH WM IJIaTEHH,
TPaH3aKIIMOHHHU Pa3XoJiv, KAKTO M OTCTBIIKH WJIM IMPEMHH, KOUTO ca Hepas3/elHa YacT OT e()eKTUBHHUS JINXBCH
IMpoUEHT. TpaH3aKUMOHHUTE Pa3XOAUM Ca BBTPEIIHO MPUCHIIM Pa3XOdd, IUPEKTHO OTHACSALIM €€ 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€
OIPECACIIA Yp€3 MNpuIaraHe Ha HNPOUHCHT Ha KalluTaau3alusd KbM pasxOodUuTE IO TO3U aKTHB. HpOLIGHTT)T Ha
Kanmurajan3anusa € CpCaAHOIPETErICHATa BEJIMUMHA Ha pa3sXoaAnuTe 1O 3a€MHU, OTHECCCHU KbM 3aCMUTC Ha prnaTa,
KOUTO Ca HEIoracCHu MNpe€3 mnepuoaa, KaTro C€ H3KII0YaT 3aCMHUTE, IOJYUYCHU CHEIUAIIHO 3a LEJIUTE 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 IMPOLICHT.

I[pyTPITC pa3xou 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 MNpU3HaBaHC 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 NMPEANIPUATHUE Ca BKIIIOYCHU B KOHCOJIMIUPAHUA
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 pemyTarusi TpECTaBiIsBa MPEBUIICHHETO Ha IleHaTa Ha NpUIOOMBAHE HaJ CIpaBeIMBaTa
CTOWHOCT Ha Jieja Ha ['pynaTa B pasrpaHUUYMMUTE HETHU aKTHBH Ha MPUAOO0MBAHOTO JPYKECTBO KbM JlaTaTa Ha
npunoOuBane. Besiko mpeBuilieHUe Ha pa3rpaHUYMMHTE HETHH aKTUBY HaJl IIeHAaTa Ha MPUI00UBaHE Ce MPU3HaBa
B OT4era 3a JI0XOAUTE HEMOCPEACTBEHO ClIe TPHI00MBAHETO.

[Ipu 6uzHec koMOMHaLMS, TOCTUTHATA Ha eTamy, [ pynara npeoleHsBa AbPKaHOTO MPeJu KalUTaIoBO y4acTHE B
NpuA0OMBaHOTO TPEANPHUITHE IO CIIPaBeJIMBa CTOWHOCT KBbM Jarara Ha npujaoOuBaHe (T.e. KbM Jarata 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 TIPEU AaTaTa Ha MpuIoOMBaHe Ha KOHTPOJI, 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, I’ 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 3aHa 1aTa Te31 IPOBU30PHU CYMH WIIM 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 Bb3HarpakJaeHue MoJ yciaoBHe, AbDKUMO OT NpUaoOuBaIus, ce IpU3HaBa 110
CIpaBeliBa CTOMHOCT KbM JaraTa Ha TNpuaoOMBaHe M C€ BKIIOYBA KaTO 4YacT OT MPEXBHPICHOTO
BBb3HArpaXAeHHUE B 3aMsHA Ha MPUI00MBaHOTO npeanpusitre. [lociaenBamy npoMeHy B ClipaBeanBaTa CTOMHOCT
Ha BB3HArPaXICHUETO IIOA YCIOBHE, KOETO € KIacU(pHUUUPAHO KAaTO aKTUB WM IACUB, C€ NpPU3HABaT B
CchOTBETCTBUE ¢ H3UcKkBaHUATa Ha MCC 39 , OuHaHCOBM WHCTPYMEHTHU: NpPU3HABAaHE M OLICHSABaHE WM B
neyanbara 1M 3arybarta Wid KaTo IPOMsIHA B APYTUsl BCEOOXBAaTeH A0XO0A. AKO Bb3HArpaXI€HUETO MO YCIOBUE
€ KiacuHuIUpaHo KaTo cCOOCTBEH KaIuTall, TO He Ce IPEOLIEHABA 0 OKOHYATEIHOTO My YPEKAaHE B COOCTBEHUS
kanuTan. [IpomeHn B crpaBeasnBaTa CTOMHOCT Ha BB3HATPAKIACHUETO TIOJ] YCJIOBHE, KOWTO MpeACTaBIsABAT
NPOBU30PHU CYMH IIpe3 MEpHoJia Ha OLEHSIBAHE, C€ OTPAa3siBaT PETPOCIEKTHBHO 3a CMETKAa Ha PeIyTalusiTa.
buznec xomOuHanmu, ockuiecTBeHu 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€ OYaKBa aa 6’L,Z[aT MOPUIIOKHUMU 34 ICpUoAa Ha parn3anudaTra UM, Ipu yCJIOBHUC 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 TaHbYHY aKTUBH CE MTPU3HABAT, CAMO aKO CHIIECTBYBA BEPOSITHOCT T€ J1a Ob/IaT YCBOSHU Ype3 ObaenIn
o0JraraeMu IOXOIH.
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[IpomMsaHaTa B OTCpOYCHHTE JAaHBYHY aKTUBH WV TACHBH CE TPU3HABA KaTO KOMIIOHEHT OT JTAHBYHUS MTPHXO]T HITH
pa3xo] B revyandara Wi 3aryoara, OCBEH ako T¢ HE ¢a CBbP3BaHU C MO3UIUH, PU3HATH B JPYTHs BCEOOXBATEH
JoX0[1 (Harp. IPeoIeHKa Ha 3eMsl) WM TUPEKTHO B COOCTBEHUS KaITUTAII, TPH KOETO ChOTBETHHUSAT OTCPOUCH NaHBK
ce TpU3HAaBa B IPYTUsl BCEOOXBATEH JIOXOJ WIH B COOCTBCHHS KAIUTAI.

9. AbarorpaiiHu aKTUBH

9.1 IbarorpaiiHu MaTepuaJIHH AKTUBH

ITvpeonauanno npudodugane
H'prOHa‘IaJ'IHOTO OLICHABAHC Ha ):[’LIII‘OTpafIHHTC MaTCpUuaIHi aKTUBU C€ U3BBbPIIBA:

e llo mena Ha mpumoOWBaHe, KOSATO BKIIOYBA: MOKYITHATA IIeHAa (BKJI. MUTa W HEBH3CTAHOBHMH JAHBIIN),
BCHYKHU TMPEKH Pa3XoJIy 3a MPUBSKJIAHE HA JaJileH aKTHB B PabOTHO CHCTOSHHE B CHOTBETCTBHE C
MpeTHA3HAYCHUETO MY - 33 aKTHUBH MPUIOOUTH OT BHHITHU H3TOYHHIIN;

e [lo cnpaBe/yiMBa CTOMHOCT: 3a MOJYYCHUTE B PE3yJITAT Ha OE3Bb3ME3/IHA CJICIIKA;

e [lo omeHka: mpuHeTa OT ChJa, M BCUYKU MPEKU Pa3xoIu 3a NMPHUBEXKIAaHE HA JaJicH aKTUB B pabOTHO
CBCTOSTHUE B CHOTBETCTBUE C MPETHA3HAYCHUETO MY - 3a TIOJYYCHH aKTUBU KaTO allOpTHA BHOCKA.

[ ]

AKTHBH, YAATO [IEHA Ha MPUI0OWBaHE € eKBUBAICHTHA Wi HaaBummaBa 700 1B., ce KalmuTalIu3nupar.

Ilocneosawo oyensngane

[MocnenamoTo OlEHsABAHE HAa JBATOTPAHHUTE MATEPUATHM aKTHBU CE W3BBPIIBA MO IICHA HA NPUI00UBaHE,
HaMaJieHa C HaTpyMaHUTe aMOPTHU3ALUH 1 3ary0u oT o0e3iieHka. HanpaBeHuTe 00€31IeHKH Ce OTYMTAT KaTo Pa3Xxojl
U Cce NPU3HABAT B OTYETA 32 JOXOUTE 32 CHbOTBETHUSI IEPUO/T.

HOCJ’IG,I[BaH_IOTO OIICHABAHC Ha ,I[’LJ'IFOTpafIHPITe MAaTCpUATIHN aKTUBU CC U3BHPIIBA 10 IMTPCOLICHCHA CTOﬁHOCT, KOATO
€ paBHa Ha CIIpaBC/JinBaTa CTOMHOCT KBbM JaTaTa Ha IMMpEeOoNCHKAaTa, HaMaJICHa C HAaTPYIAaHUTE B ITOCJIICACTBUC
aMOopTU3aluu 1 3ary61/1 OoT 0683H6HKa.

Hocneosawu paszxoou

[TocnenBamy pa3xoau 3a PEeMOHT W TOIAPHKKA C€ OTpa3sBaT B OTUETa 3a JOXOJIWTE KM MOMEHTa Ha
W3BBPIIBAHETO WM, OCBEH aKO HAMa SICHH JIOKA3aTeJICTBA, Y€ HM3BBPIIBAHETO UM III€ JIOBEAE N0 YBEIHYEHHU
MKOHOMHYECKH M3TOIM OT M3IOJI3BAHETO HA aKTHBA. ToraBa Te3W Pa3XOJH CE KAMMTAIM3UPAT KbM OTUYETHATA
CTOMHOCT Ha aKTHBA.

Omnuceane

OTnucBaHETO Ha HLHFOTp&I’IHH MaTr€puaiHi aKTHUBHU OT OajaHca e nmpu HpOJIa)K6a WX KOraro aKTHUBBT
OKOHYAaTCJIHO 6’LZ[C HU3BCICH OT yHOTpeﬁa " CJICA OTIIHMCBAHETO MY HE C€ OYaKBAT HUKAKBU APYTI'd UKOHOMHUYCCKHA
H3rojau.

[MeyanOata wim 3arybara oT npojaaxoara Ha UMOTH, MAIIMHKA U ChOPBKEHHS CE OIPEIelis KaTo pa3jinka MEXIy
MOCTHIICHUATA OT MpoakOaTa v bamaHcoBaTa CTOWHOCT HA aKTHBA M CE MPH3HABA B OTUETA 3a JIOXOIUTE Ha PeJ
,Ileuan0Oa/ 3aryba ot npoaax0a Ha HETEKYIIX aKTHBH .
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A. MeTtoau Ha aMOpTH3ALUSA
prnaTa mnmpujiara JJIMHEEH METOJ Ha aMOPTU3alHs. AMOpTI/IBI/IpaHeTO Ha aKTUBHUTE 3aIll04Ba OT MECE€la CJICABalll

Mecelia Ha IPUA00MBaHEeTO M. 3eMsTa M aKTUBUTE, B TIPOIIEC HA M3TPaKIaHe HE ce aMOpTU3upar. [1one3Hus :KUBOT
TI0 TPYITH aKTHUBH € ChoOpas3eH ¢: (M3NIECKOTO M3HOCBaHe, crienr(uKaTa Ha 000pyIBaHETO, OBICIIINTE HAMEPEHUS
3a ynotpe0a U ¢ IpenoiaraeMoTo MOPaIHO OCTapsBaHe.

OHpCI[CJ'IeHI/Iﬂ TIOJIE3CH KUBOT 110 I'PYIIN aKTHUBU € KAKTO CJICABA:

MATEPUAJIHU AKTUBU | ITIOJIE3EH )KUBOT
Crpaau 25-50 roguHN
MarmmHu 1 ChOPBKEHUS 3 —27 roguHn
TpancnopTau cpeacTsa 4 — 10 ronuHu
CTomnaHCKH UHBEHTAp 3 — 8 ronuHU
Kommrotpu 2 — 3 ronuHu

b. O6e3uenka

I[pu u3uncnsiBane pa3Mepa Ha oOe3leHKaTa ce AeUHHpa Hali-MajKaTa pa3rpaHUdMMa Ipyra aKTHBH, 3a KOSTO
Morar ja OBJaT ONMpeaesieHH CaMOCTOSTEIHH MapyyYHKM TMOTOIHM (SIMHWIA, TeHEpUpalla MapruuHu moTonu). B
pe3yJITaT Ha TOBa HAKOM OT aKTUBHUTE IMOJIJICIKAT Ha TECT 32 00€3IICHKA Ha WHAMBHyaaHa 0a3a, a Ipyru - Ha 0a3a
Ha e/IMHHMIIA, TeHePHUPAIIla MAPUIHH MOTOIIH.

Bcruky akTUBY M €IMHMIIM, TEHEPHUPAIY MapUYHH MOTOLM, CE TECTBAT 3a 00C3IEHKA MOHE BEJHBXK T'OJUIIIHO.
Bewuku npyru oTAeTHN aKTUBH WK €AWHALN, TeHEPUPAIIH TApUIHU MOTOIH, CE€ TECTBAT 32 00E3IeHKa, KOraTo
CHOWUTHS WJIM MPOMSIHA B OOCTOSATEIICTBATa MHIMKUPAT, 4Ye TSAXHATa OajaHCOBAa CTOMHOCT HE MOXE Jia Obje
BH3CTaHOBCHA.

3a 3aryba oT o0e3LeHKa ce NMpHU3HaBa CyMmara, ¢ KOATO OaJlaHCOBaTa CTOWHOCT Ha AAJCH aKTUB WIM €IWHHIA,
reHepupalia MapuyHd IIOTOIM, IIPEBHIAaBa BH3CTAHOBUMATa KM CTOWHOCT, KOATO € II0-BHCOKaTa OT
CHpaBeAiMBaTa CTOWHOCT, HaMaleHa C pa3XxoAuTe MO mpojaxkda Ha JaJeH aKTUB, U HEroBaTa CTOHHOCT B
ynoTpeba. 3a fa onpeneny CTOMHOCTTa B ynoTpeda, ppbKOBOACTBOTO Ha [ pynara n3umcisiBa O4akBaHUTE ObACIIN
MapUYHU [TOTOIIHX 32 BCSAKA €MHUIIA, TEHEPUpAIlla TAPUYHH [TOTOIH, ¥ ONPeAesIsl MOAXO SN TUCKOHTOB (pakTop
C 1IeJI KaJIKyJIMpaHe Ha HAacTOAIIAaTa CTOMHOCT Ha Te3W MapuyHH MOTOLH. JlaHHUTE, U3MO0I3BaHU IIPU TECTBAHETO
3a o0e3leHKa, ce Oaszupar Ha mociuegHus ogo0peH Oro/ukeT Ha ['pymara, KOpUrHpaH IpH HEOOXOAUMOCT C el
eIMMUHMpaHe Ha e(ekTa OT ObJCIIM peopraHr3alid U 3HAYUTEIHU MMOJOOPEeHUs] Ha akTUBH. J{MCKOHTOBHTE
(axTopu ce onpenensT 3a BCsAKa OTAETHA eJUHUIA, TeHepHUpalia IapuyHH MOTOLH, U OTPa3siBaT ChbOTBETHUS UM
PHUCKOB mpodwII, OIIEHEH OT PbKOBOACTBOTO Ha [ pymara.

9.2 IbarorpaiiHu HeMaTEePHAJIHHU AKTHBHU

HeMaTCpI/IaJ'IHI/I AKTUBU (pasrpaHanMH HCIIapUIHHN aKTI/IBI/I) CC MpPU3HABAT, KOraTo € BEPOATHO NPCANIPUATHULCTO
Jia 1I0JIy4Yr OYaKBaHUTE 6’[)JIGIIII/I HNKOHOMHYECKH U3Tr0oA1, KOUTO Ca CBbpP3aHU C TE3U aKTUBU U CTOMHOCTTA Ha
aKTHUBa MOXCE€ Ia 6T>Z[€ OmpeAciCHAa HAACKAHO. ToBa u3uckBane ce npujara 1 KbM pa3sxoauTe, HAIIPABCHU
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BIIOCJIEACTBHUE 3a pasmIupsABaHETO, 3aMsHAaTa Ha 4aCT OT aKTHBa UJIN IMOJAPBIKKATa My.HOCJ'ICI[BaH_IOTO
OLICHsABAHE CE€ U3BBPIIBA I10 IICHA Ha HpI/I,I[06I/IBaHe, HaMaJICHa C HATPYIIaHUTEC aMOpPTHU3allUU U 38.Fy6I/I oT
0663H6HK3. HanpaBeHHTe 00€E3LIEHKH CE€ OTUYMTAT KaTO pa3xoq v €€ Mpru3HaBaT B OTYCTA 3a JOXOOHUTE 3a
CBHOTBETHUA IIEPUOI.

AMOpTI/I3aHI/IﬂTa CC U3YHUCJIsIBA, KaTO CC€ U3II0JI3Ba JIMHCUHUSAT MCTOJ BbPXY OLCHCHHS IMOJIC3CH CPOK HA IT'OAHOCT
Ha OTACITHUTC aKTHBH, KAKTO CJICIBA:

HEMATEPUAJIHU AKTUBHU | IIOJIE3EH )KUBOT

Codryep 2-6 rouHU

Hpyru 5 - 7 roguHU

[leyanbata mim 3arybata oT mpojaxkOara Ha HEMAaTepHaHW aKTHBH CE€ OIpEAENs KaTo pasliuKa MEXIy
HOCTBIUICHUATA OT NpojakOaTa U OalaHCOBaTa CTOMHOCT Ha aKTHBUTE M CE€ OTPa3sBa B OTUETA 3a JJOXOIUTE Ha
pen ,,Ilewan6a/3aryba ot mpomaxxOa Ha HETEKYIIH aKTUBH .

N30paHusT npar Ha ChIECTBEHOCT 32 HEMaTepUATHUTE aKTUBH Ha Tpymnara ¢ B pa3mep Ha 700 JiB.

9.3 UnBecTUIIMOHHU MMOTH

prnaTa OTYHUTA KaTO MHBCCTUIIMOHHU UMOTH 3€EMs W/WIIH Crpaay, KOMTO C€ AbpPKAaT 3a MOJIy4YaBaHC Ha IPHUXOIU
OT HaeM M /WA 3a YBCIMYCHUC HaA KalliTajia, 10 MOJICJIa Ha ClIpaB€ajinBaTa CTOMHOCT.

VHBECTUIIMOHHUTE MMOTH C€ OLCHSBAT ITbPBOHAYAHO IO CEOECTOMHOCT, BKJIIOYBAINIA IOKyITHaTa IEHA H
BCSIKAKBU Pa3Xxo/iH, KOUTO ca MPSIKO CBbP3aHN C HHBECTUIIMOHHUS UMOT, HalpUMep XOHOpapH 3a PaBHH YCIyTH,
JIaHBIIM 110 IPEXBBPIITHE Ha IMOTA U IPYTH PAa3XO/IH IO C/IeNIKaTa. MIHBECTHIIMOHHNTE UMOTH C€ MPEOLCHIBAT Ha
roauiiHa 6a3a M ce BKIIOUBAT B OTYETa 32 PUHAHCOBOTO CHCTOSHHUE 110 TIa3apHUTE UM CTOHHOCTH. Te ce onpenensiT
OT HE3aBHCUMH OLICHHUTEIH ¢ MpodecroHanHa KpamnpuKaus 1 3Ha9uTeNIeH NpoheCHOHANICH ONTUT B 3aBUCUMOCT
OT XapakTepa ¥ MECTOHAXO0X/ICHHETO Ha HHBECTHIIMOHHNTE UMOTH, Oa3upaiiKyl ce Ha JI0Ka3aTesICTBa 3a Ma3apHUTE
YCIIOBHSL.

Bceska meuan6a winu 331"}763 OT IMPOMsAHA B CIIpaBEJIMBaTa CTOMHOCT WJIH OT npozLa>K6a Ha JaJ€H HHBECTUIITNMOHCH
HUMOT CC IIpHU3HAaBa He3a0aBHO B ITeuaadaTa uin 3ary6aTa .

9.4 Penyranusi

PCHYTaIII/ISITa npeacrasiisiBa 6BIICHII/ITC HNKOHOMMHYCCKHU II0JI3H, IMMPOU3THYAIIU OT APYru aKTHBHU, HpI/IZIO6I/ITI/I B
OM3HEC KOMOMHAILIMS, KOUTO HE Ca HHAMBHIYaTHO HACHTU(DHUIIMPAHHU U TIPU3HATH OTACIHO. 3a IIeJUTE Ha TecTa 3a
o0e3IeHKa peryTanusITa ce pasnpeselis KbM BCsAKa elHa €AMHUIA, TeHepupalla MapuyHy notouu, Ha ['pymara
(umu rpyma OT eJAMHUIM, TEHepUpalld TaphuYHH IOTOIM), KOSTO C€ OYakBa Ja HMMa IOJI3U OT OW3HeC
KOMOMHanusATa, HE3aBHUCUMO OT TOBa JAJIM JPYT'M aKTHBM WJIM TaCMBH Ha NPUIOOMTOTO JAPYKECTBO ca
pasmpesieNieHd KbM Te3W CJUHHIM. Penyranmsra ce OIEHsSBa MO CTOWHOCT Ha MNpHIO0OMBAaHE, HaMalleHa C
HATpPYyMaHHTE 3aryOn OT 00e3IeHKa.

HpI/I OTIIMCBAHC Ha €AWHHUIA, TCHEpUpalla MapuyHu IMOTOUH, CbOTBETHATA YaCT OT pflyTaludaTa C€ BKIIOYBaA B
OIPEACIIAHCTO 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 aCOLIMUPAHU JIPY>KECTBA.

IIpennpusarus, B KOUTO APY’KECTBOTO — Malka qbp>ku Mexay 20% u 50% ot mpaBarta Ha riaac 1 MOKe Jja OKa3Ba
3HAYUTENTHO BIMSHUE U J1a YIPAXKHSBA KOHTPOJIHHU (DYHKIINH, C€ CMATAT 3a JBIIEPHU JPY>KECTBA.

ITo merona Ha cOOCTBEHHMsI KallUTajdl WHBECTHIMATA B ACOIMHPAHO TPEAINPUSATHE CE€ OTYUTAa B OTYETa 3a
(MHAHCOBOTO CHCTOSIHUE TI0 I[eHa Ha MpUA00HBaHe, IUIFOC IPOMEHHTE B Jiefia Ha ['pynaTta B HETHUTE aKTHBU Ha
ACOLMUPAHOTO MpeNNpusITHE cliea npuaoduBaHeTo. Penyranusara, cCBbp3aHa ¢ acOLMUPAHOTO MPEANpHUITUE, Ce
BKJIIOYBAa B OajaHCOBaTa CTOMHOCT Ha MHBECTHLUATa U HE ce amoprusupa.Oryera 3a BceOOXBATHUS J1OXO[
OTpassiBa Jeja OT Pe3yJITaTHTE OT JIeHHOCTTa Ha aCOUMUPAHOTO Npeanpuarue. JenbT 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 TACHBH CE IPHU3HABAT, KOTaTo J[pyEeCTBOTO CTaHe CTpaHa IO IOTOBOPHUTE
YCIIOBUS Ha (DUHAHCOBHS MHCTPYMEHT.

DHUHAHCOBUTE AKTHBHU CE OTIIUCBAT, KOIraTO JOIOBOPHUTE ITpaBa BbPXY MapUYHUTC MMOTOLHU OT (bPIHaHCOBI/IH aKTHUB
HU3THUYaT UJIN KOTraTo (1)I/IH3HCOBI/I$IT AKTHUB U IO ChIISCCTBO BCUYKU PHUCKOBEC U U3TrOAU CC NPECXBBPJIAT.

DuHaHCOBUTE ITACHUBH CE OTIIUCBAT, KOT'AaTO 3aAbJLDKCHUCTO, ITIOCOYCHO B JOroBOpa, € U3IMBJIHECHO, € OTMCHCHO HUJIHU
CPOKBT MY € U3TCKDBJI.

» Kinacudukauus ¥ nbpBOHAYAIHO OLIcHsIBAHE HA (UHAHCOBU AKTHUBHU

[TbpBOHaUaNHO ()MHAHCOBHTE AKTHUBH CE OTUYMUTAT 1O CIpPaBEAMBa CTOMHOCT, KODUTHpaHA C pa3xoAuTe II0
cllesIKaTa, ¢ MU3KIII0UYEHHEe Ha (DMHAHCOBHUTE aKTHBU IO CIpaBeJIMBAa CTOMHOCT Ipe3 neuyandaTa win 3arydata u
TBPrOBCKUTE B3€MaHUS, KOUTO HE ChIABP)KAT CHLICCTBEH (PMHAHCOB KOMIIOHEHT. [IbpBOHa4YanmHaTa OLIEHKA Ha
(buHaHCOBUTE aKTHBHU IO CIIPaBEAIMBa CTOMHOCT Ipe3 nevyandaTa Wiy 3arybara He ce KOpUrupa ¢ pa3xoauTe Mo
CeJKaTa, KOUTO C€ OTYMTAT KaTo TEKyLIH pa3xoau. [IbpBoHavanHaTa OLleHKa HA ThPrOBCKUTE B3€MAHUs, KOUTO
HE ChIbPKAT CHINECTBEH (PMHAHCOB KOMITOHEHT IPECTaBIABA IIeHaTa Ha caenkara cpriracio 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 aKTHBH IO CIPaBEAJIMBA CTOHHOCT Mpe3 Nevyandara uiik 3aryoara;
e (hMHAHCOBH aKTHBH I10 CIIPABE/JIUBA CTOMHOCT Mpe3 APYT BCEOOXBATEH J0X0/1 C i Oe3 pekinacuduKarms
B HeanIGaTa 501050 3BFYG3T3 B 3aBUCUMOCT AaJIk Ca ABJITOBU WJIM KalTUTAJIOBU UHCTPYMCHTHU.

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

L4 ouzHec MOACIBT HA I[p}’)KeCTBOTO 3a YIIpaBJICHHUC Ha (I)I/IHaHCOBI/ITe AKTHBH,
®  XApAaKTCPUCTUKHUTEC Ha JOTOBOPHUTC MAPUYHU IMOTOUU HA (1)I/IHaHCOBI/I$I AaKTHB.

= [TocsieaBanno oueHsiBane Ha (PMHAHCOBUTE AKTUBHU

Tbproecku B3eMaHHA

THproBckuTe B3eMaHUs ca CyMH, ABDKMMH OT KJIMEHTH 3a MPOAAJEHH CTOKH WJIM YCIYTH, M3BBPIICHH B
oOuuaiiHus X0J] Ha cTonaHcKara JeiiHocT. OOMKHOBEHO Te Ce IBJIKAT 32 YpeKJaHe B KPAaThK CPOK U CIIEJOBATETTHO
ca Kimacu(UIMpaHH KaTo TeKymu. THProBCKUTE B3EMaHUs c€ INPU3HABAT ITHPBOHAYAIHO B pa3Mep Ha
0€3yCIIOBHOTO Bb3HArpaKJACHUE, OCBEH aKO ChIbpXKAT 3HAYMTEIIHA KOMIIOHEHTH Ha puHaHCcupaHe. [[pyxecTBoTO
JIBPKHU THPTOBCKUTE B3€MaHUS C 1] ChOMpaHe Ha JOTOBOPHUTE MAapUYHH MOTOIM M CIEOBATEITHO I'M OIEHSIBA
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 nmpuaraneTo Ha Ta3u MOAXOJ, HACOYEH KbM OBACIIETO, CE MTPABH pa3rpaHUUECHUE MEXIY:

e (MHAHCOBU MHCTPYMEHTH, YUETO KPESAUTHOTO KAYECTBO HE CE € BIIOUIWIIO 3HAYUTEIIHO CIPSIMO MOMEHTA
Ha IIbPBOHAYAIHOTO MPU3HABAHE MJIM MMAT HUCHK KpeauTeH puck (Paza 1) u

e (pHHAHCOBU MHCTPYMEHTH, YUETO KPESIUTHOTO KAYECTBO CE€ € BJIOIIWIIO 3HAYUTEIHO CIIPSIMO MOMEHTA Ha
I'bPBOHAYATHOTO MTPU3HABAHE WJIM HA KOUTO KPEIUTHHUS PUCK HE ¢ HUCHK (Daza 2)

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

12-MeceyHn OuYaKBaHW KPEAWTHHU 3aryOW ce MpH3HABAT 3a IIbpBaTa KAaTErOpHs, OKATO OYaKBaHHUTE 3aryOu 3a
[EeNUsl CPOK Ha (PMHAHCOBHUTE MHCTPYMEHTH C€ MPU3HABAT 3a BTOpaTa Kareropus. O4akBaHUTE KPEIUTHU 3aryou
CE OMPEJICNAT KaToO pa3inKaTa MEXy BCHUKU JJOTOBOPHY NMAPUYHU MOTOIH, KOUTO € ABJDKAT Ha J[py»KecTBOTO U
MapUYHUTE TOTOIM, KOUTO TSI JCHCTBUTEIHO OYaKBa Na MONy4yu (,,mapuueH HemocTur). Tasu pasznuka e
JIUCKOHTHPAHA [0 TbPBOHAYATHUS e()EKTHBEH JIMXBEH MPOICHT (WJIK C KOPUTHPAHUS CIIPSMO KpeauTa e(heKTHBEH

JIMXBEH MPOLIEHT).

W3uncnsiBaHeTO HAa OYAaKBAHUTE KPEOUTHH 3aryOu ce ompelenss Ha 0a3aTa Ha BEPOSITHOCTHO INpeTerjieHara
NpUOIU3UTEIHA OLICHKA HA KPEAUTHHUTE 3aryOu Mpe3 04akBaHUsI CPOK Ha (PMHAHCOBUTE HHCTPYMEHTH.

Jlpy»KecTBOTO IpuJiara cjeaHaTa MOoJIUTHKA 3a 00e3LeHKa:

* (PMHAHCOBHU aKTHBU OTYUTAHU [0 AMOPTU3HPAHA CTOMHOCT

OuakBanu kpeautHu 3aryou (ECL)

Kpeauren pedTHHr
pen p B caeasammre 12 Mecena

BB+ u mo-BHcoko 0.03%
ot B+ 1o BB+ 0.20%
or CCC+ o B+ 1.15%

3abenescka: B cnyuail, we Hacpewnama cmpana HAMA VCMAHOBEH DelumuHe, KAKmo U 8 CAVY4aul HA OMCbCmeue HA CMOUHOCHU HA
KoAuYecmeeHume u kasecmeenume noxaszamenu, JIpyoicecmeomo 2u kracuguuyupa 6 mpema kamezopusi (om CCC+ do B+)

- Hapwmn cpeacTtea no 0aHKOBH CMETKH

OuakBanu kpenutHu 3aryou (ECL)

KpeauteHn peiiTHHT
pen |Y B ciaeasamuTe 12 Mecena

BB+ u mo-Bucoko 0.14%
ot B+ 1o BB+ 0.60%
or CCC+ o B+ 2.39 %

3abenesicka: B cuyuail, ue nHacpewnama cmpana HAMA YCMAHOSEH pPetmun2, Kakmo u 8 CHVYall HA OmMCbCmeue Ha CMOUHOCIU HA
KoJuYyecmeeHume u kayecmeenume nokazamenu, /pycecmseomo au Kﬂacud)uuupa 6 mpema kamezopusi (om CCC+ 0o B+)

* TBproBcku U Ipyru B3eMaHUs

I[I)YXCCCTBOTO HM3I10JI3Ba OIIPOCTCH MOAXOA IMPHU OTYUTAHCTO HAa TbPTrOBCKUTC U APYT'A B3CMAaHUA U IPU3HABA
3ary6a oT o6e3ueHKa KaTO OYaKBaHU KPEAUTHHU 33Fy6I/I 3a HeJnsa CpoK. Te OpeaACTaBIABAT OYAKBAHUAT HEAOCTUT
B IOTOBOPHUTE MAPHUYHHU ITOTOLU, KAaTO CE MMa NPEABH/] Bb3MOXKHOCTTA 3a HCU3IIBJIHCHUC BbB BCCK MOMCHT OT

CpoKa Ha (MHAHCOBHUSI HHCTPYMEHT.
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- TeKylH (HEmpOCPOYEHH) U mpocpoyeHu 1o 150 nuu

Kopnoparusuu kiauentr — [loamoprdeiin A (MeKayHAPOIHN) 0.40% 0.76%
Kopnoparusuan kimuentu — [oamoprdeiin B (mectHm) 1.27% 2.39%
Wunusnpyannau kimnenty — [oprdeiin 0.98% 1.60%
Cebp3anu auna — [optdeiin 0.32% 0.60%
Crmcepk ¢ HaOmonaBany B3eMaHus — [loptdeiin 5.00% 10.00%

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

Jpy*ecTBOTO HAMA MPOCPOUCHH 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 OIEHSABAT IBPBOHAYAIHO IO CIPAaBEIMBA CTOMHOCT W, KBIACTO € IPHIOKUMO,
ce KOpUrupar Io OTHOLIEHHE Ha Pa3XoAuTe IO cIeKaTa, OCBEH ako J[py:KeCTBOTO He € OMpeNeliio JajieH
(MHAHCOB TTACHB KaTO OILIEHSIBAH I10 CIIpaBEeAJINBa CTOMHOCT Tpe3 Mevandara u 3arydara.

DUHAHCOBUTE MTACUBU CE OLICHABAT MOCIEABAIIO [T0 aMOPTU3UPAHA CTOMHOCT, U3MOI3BalKH METOIa Ha

e eKTHBHATA JINXBA, C H3KJIIOYCHNE HA ICPUBATUBH U (PMHAHCOBH MACHBH, KOUTO Ca OTPEIEIICHH 3a OIICHSIBaHE
IO CIpaBeINBa CTOMHOCT Ipe3 nevyandara uiK 3arydara (¢ M3KJIIOYEHUE Ha IePUBAaTUBHU (PMHAHCOBU
WHCTPYMEHTH, KOUTO Ca ONpeeNeHN 1 e)EeKTUBHU KaTO XEKUPAI] HHCTPYMEHT).

Benuku pa3xou CBbP3aHU C JIUXBH U, aKO € TPUIIOKKUMO, IPOMEHH B CIIpaBejiiBaTa CTOMHOCT Ha
WHCTPYMEHTA, KOUTO C€ OTYMTAT B Mevandata win 3arydata, ce BKIIIOUYBAT BbB (DMHAHCOBUTE PA3XOIU HITH
(hMHAHCOBUTE MPUXOJIH.

ﬂepueamuslm qbuHchoeu uncmpymenmu

Benukn ACPUBATUBHU q)HHaHCOBI/I HUHCTPYMCHTHU, M3IIOJI3BAHU 34 XC/DKHUPAHE, CC MPU3HABAT IIbPBOHAYAJIHO I10
CIIpaBCaJInBa CTOMHOCT H nocjeaBamo C€ OTUMUTAT MO CIIpaBCJIMBa CTOMHOCT B OTYeTa 3a (I)I/IHaHCOBOTO

CBbCTOSAHHC.

B CTCIICHTA, 10 KOATO XCIKHUPAHCTO € e(l)eKTI/IBHO, MNPpOMCHUTC B CIIpaBEJiMBaTa CTOMHOCT Ha ACPUBATUBUTC,
OMPEACIICHN KaTO XC/PKHUpAIlW HWHCTPYMCHTHU IIpU XCHKHPAHC HA HNapU4yHU IOTOHH, C€ OTYHUTAT B APYTHUA
BCeoOXBaTeEH J0XO0/ U CE€ BKIIFOYBAT B PE3CPBUTE 3a XCPKUPAHC HA ITaPUYIHU ITOTOLU B cobcTBenms kanuTail. Beska
Hee(beKTI/IBHOCT IpU XCKUPAIUTC 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.
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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

31



.’SYNTHETICA

I[MOSACHUTEJHU ITPUJIOXXEHUA KBM MEXAVWHHNA KOHCOJIMANPAH ®UUHAHCOB OTUET
kbM 31 mapt 2019r.

[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.

VYememHo 0sXa pealM3MpaHd  peAWila  WHBECTUIIMOHHM TIPOSKTH B  00JIaCTTa Ha  KOPIIOPATHBHOTO
yIpaBlieHHE, HIHBECTUIVH B IBLICPHH NPENNPUATHS, PUPMEHOTO PHHAHCHUPAHE U MPECTPYKTypUpPaHE.

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 NPEACTABSIHE Ha MO3MIIMU Ca ChIIECTBEHHU, aKO T€ OMXa MOTJIU MOOT/CITHO WIIH 3aCTHO
Jla TIOBJIUSAT HA NKOHOMHYECKUTE PEIICHHS Ha TOJI3BATENINTE, HAPaBEHU Bbh3 OCHOBA Ha (DMHAHCOBUTE OTYCTH.
ChIIlecTBEHOCTTa 3aBUCH OT pa3Mepa M €CTECTBOTO Ha MPOITYCKUTE WIIH HETOYHOTO TMPEICTaBsHE, MPEICHIBAHU
CIIPSIMO CHIIECTBYBAIINTE OOCTOSATENICTBA.

I'pewiku OT MUHAJ NIEPUOJ Ca HPOITYCKH WIIM HETOYHO NPEeACTaBsHe Ha (PMHAHCOBUTE OTUYETH HA TPyMAaTa 3a €AuH
WIM TIOBEYE MUHAIM MEPHOJIHM, NMPOU3THUYAIIM OT HEHM3IIOJI3BAaHE WIIM HENPAaBWIHO H3IOJ3BAHE Ha HAaJSKIHA
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 yCWIHWs, Aa ObJe MoJlydeHa W B3eTa MNpPEABHI IpU
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 cleTHUTE KPUTEPHUH 32 ONIPEISIIsIHE Ha JJa/JIeHa TpeliKa KaTo ChIIECTBEHA: I10 - HUCKATa OT
JIBETE CTOMHOCTH
- 3a cratuute B OT4eTa 3a PMHAHCOBOTO ChCTOSIHUE - 5 % OT CTOHHOCTTA HAa OAJITAHCOBOTO YUCJIO;

- 3a ctaruute B OT4era 3a neyanouTe Win 3aryouTe u Apyrust BceoOXBaTeH J0X0a — 5 % oT cTOHHOCTTa
Ha HETHHS pa3Mep Ha MPUXOAMUTE OT MPOAAKOH.
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HL.ITPUJIOXEHUA KbM ®UHAHCOBUTE OTYETH

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

Kom 31.03.20192.

*0suoicenue no 8U008e akmusu 6 m.4. ogudicerue 8 amopmusayuume kom 31.03.2019e.

B xunsou nesa 3emu Mammau u  Tpauncnoprau [Ipyrm Pa3sxonm 3a

W cTpagu  00opyABaHe  CpPeACTBa npuaodouBane OO0
B naganoTo Ha nepuozaa 10 005 7189 42 634 323 2490 62641
[Ipunobuty akTHBH - 5 - 12 16 33
OTnucany akKTHBU (3 608) (29) (29 206) (126) (1438) (34407)
B kpas Ha nepuona: 6 397 7 165 13428 209 1068 28267

3emu  Mammnau u Tpancmoptum [lpyru Pa3xonm 3a

U crpaau o0opyaBaHe  cpelacTBa npugodouBave O0Owwo
B Haganmoto Ha mepuoaa: 1385 5460 12 619 159 - 19 623
AMopTu3alus 3a nepuoaa 54 104 564 12 - 734
AMopTH3aIus Ha OTIHCAHU - - - - - -
AKTUBH
B kpas nHa nepuopa: 1439 5564 13183 171 - 20357
BasiaHcoBa cToiiHOCT Ha 4 958 1601 245 38 1068 7910

akTuBuTe KbM 31.03.2019r.

Kom 31.12.20182.
*Oanancoea cMoOUHOCH NO Ce2MeHmu

B xunsou nesa 3emu Mammnu u  Tpancnoprau /[pyrm Pasxoau 3a

U crpagu  o0opyaBaHe CpeAcTBa npuaodusane OO0mo
[IpousBoacrso 5012 1 698 233 38 1053 8034
TpancnopTHa AeiHOCT 3608 29 29 782 126 1438 34983
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[Ipeanpustue - Maiika - 2 - - - 2

O6mo: 8620 1729 30 015 164 2491 43019

*0sudicerue no 6u00se akmueu 8 m.u. osudicenue 6 amopmusayuume xom 31.12.2018e.

B xunsou nesa 3emu Mammsu u  Tpauncnoprau [pyrm Pa3sxonm 3a

W crpagu  0o0opyaBaHe  CpeACTBa npuaoouBane OO0
B naganoTo Ha mepuozaa 10 173 7 086 35 588 306 1654 54807
[Ipunoburn akTHBU 168 384 7 335 18 1307 9212
Otnucany aKTHBU (336) (281) (289) 1) “471) (1378
B xpas Ha nepuoaa: 10 005 7189 42 634 323 2490 62641

3emu  Mamunu u Tpancnmoptaun [lpyrm Pasxoau 3a

U crpaau o0opyaBaHe  cpelacTBa npugoouBave O0wo
B nauanoto Ha nepuoa: 1249 5336 8 694 103 - 15 382
AMopTu3alus 3a nepuoja 204 405 3986 56 - 4 651
AMopTH3aIis Ha OTIIHCAHU (68) (281) (61) - - (410)
AKTUBH
B kpas nHa nepuopa: 1385 5460 12 619 159 - 19 623
banancosa croiiHocT Ha 8 620 1729 30 015 164 2491 43 019

akTuBuTe KbM 31.12.2018r.

2. NHBeCcTHIIMOHHHM MMOTH — HAMA 32 Mepuoja

3. HemaTepuaJHN aKTHBH
BxurouBat mporpamuan npoayktu u apyru JJHMA B 1.4:

- B CEKTOp ,,TPaHCIOPTHA ACWHOCT" ¢ bamaHcoBa cTOHHOCT — 0 XxwjiB. kKbM 31.03.2019r. 1 325 Xui1.JIB KbM
31.12.2018r.

4.PenyTanusi — HAMA 32 MepUoaa

5. OTcpoveHu JaHbBIH

5.1. OTcpoyeHu aKTUBH
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*no cexmopu na detinocmma

31.03.2019r. 2018r.

XHJLJIB. XHJLJIB.

[IpousBoacTBO 29 29
[Ipennpusitue - Maiika 12 12
O6uo 41 41

*1n0 8U008e 8b3CMANOBUMIU OAHBYUHU 6PEMEHNU PA3IUKU

31.03.2019r. 2018r.

XHJLJIB. XWJLJIB.

[IpoBu3uu 3a neHcuu 21 21
Jloxoau Ha (u3. JMIA B T.4. OTIIYCKH 8 8
O0e31eHKa Ha B3eMaHUs - -
[Ipeonienka Ha (HMHAHCOBU aKTUBU 12 12
OTCpO‘IeHI/I MacruBU, HETUPAIIIU OTCPOUCHUTC AaKTHBU - -
06110 41 41

AxkTuBuTe 1Mo OoTcpodyeHU AaHblM KbM 31.03.2019r. u 3a 2018r. ca mpu3HaTuU C OrJied Ha OYaKBaHUATA Ha
PBKOBOJICTBOTO Ha TpyIaTa 3a 0OpaTHO MPOSIBICHUE HA HAMAIIIEMHUTE BPEMEHHH Pa3JIHKH.

5.2. OTcpoyeHH NACUBH

31.03.2019r. 2018r.

XHJLJIB. XHJLJIB.

[MpeanpusiTue — Malika OT MPeolleHKa Ha (PUHAHCOBH aKTHBH 2 2
Oomo 2 2

Otcpouennte nmacuBd kbM 31.03.2019r. u 32 2018r. Bb3HMKBAT 32 oOJjaraeMy JaHBYHH BPEMEHHU Pa3JIHKH,
Kacaelly MpeolleHKa Ha (PMHAHCOBU aKTHBHU.

Bewuku oTcpodeHr TaHBIM ca HAYHMCIEHU MPHU JaHbYHA CTaBKa 3a KOPIIOPATHBEH JaHBK B pazmep Ha 10%, T.e.
CTaBKaTa 3a MEePHOJIUTE HAa OYAKBAHOTO 0OPATHO MPOSBIICHUE.

AKTHBHTE W TMACUBUTE IO OTCPOUCHHU JAHBIIM HE Ca KOMIICHCUPAHH B KOHCOJIMIUPAHUS (PUHAHCOB OTYET.
KomnieHcupanu ca Ha HMBO MHIUBUAYAIHH (DUHAHCOBH OTYETH HA ABIICPHUTE MPESANPHUITHS, yUacTBAIIA B
KOHCOJIHIAIMSTA.

6. ®DUHAHCOBY AKTHBH OTYMTAHU Npe3 Apyr BceobxBaTeH A40XoA4

OcHoBeH Bpoii akimm
o VBenu- . % Ha
CroiiHocT Ha CTOMHOCT HA | KaruTal Ha MPUTEKABAH
WHBECTULHAAT uenme B | Hava HWHBECTHUIHMATA | IPYIKECTBOTO yaacrue U OT
31.03.2019r. T.49.TIpe - B
a KbM i eHHe KBM s OCHOBHMSL Cunrernka
31.12.2018 oLLeHKA 31.03.2019 B KOETO € CarTal AJl kpM
T HMHBECTUPAHO 31.03.2019
XU .
XUa. 8. xun. 6. | = XUa. 8. opoil axyuu - -
Hoﬂ[fﬁﬂeme 858 i ; 858 600 000 9.8% 58 800
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®opmormact AL 423 - - 423 3798 905 2% 77 697
1281 - - 1281 - - 136 497

CrpaBennuBaTa CTOMHOCT Ha aKIUUTE Ha ,,opmomiaact” A/l ca olleHeHN KaKTO ClIe/IBa:
- kM 31.03.2019r. u kM 31.12.2018r. e onpeneneHa Bb3 OCHOBA Ha TEXHUTE KOTHPAHU LIEHU KbM Jarara Ha
HM3rOTBSHE HA OTUETA.

Axuunte Ha IO bbaeme, kouto He ce kotupar Ha bdb, ca olleHeHH MO CHpaBeaIMBa CTOWHOCT KbM
31.12.2018r. upe3 MeToa Ha TUCKOHTHPAHUTE TAPUYHH MOTOIM Ha COOCTBCHHMSI KalTUTal.

7. UnBecTHIMHM B ACOUMUPAHU U APYTU NpeInpUATHS
OO01aTa CTOMHOCT Ha HHBECTHIIMATA € 2 XUILJIB., KOSATO € Ha MPEIIPUITHETO Makika.
Cunreruka AJl iMa MUHOPUTApPHO YYacTHE B pa3Mep Ha 2 XWILJB. B ,,Yauasp ['pyn* A/l

8. IbJArocpoyHu B3eMaHHUA - 3a€MHU U FapaHI[UH

Kbm 31.03.2019r. nepoTo BKIHOYBA:

- B3eMaHUsI 10 IPEJOCTABEH 3a€M B IIPEANPUSITHETO Maiika — 80 Xwmir.JiB.

YCiaoBHATA IO ALJTOCPOYHHMSA 3a€M HA MPEANPUITHETO-MAMKA €A CJEIHNUTE:

31 mapt 2019r.

B xni.as. Banyra | JIuxsen % | Ianex Jlumut B Banancosa | Ob6e3neuenne
CbOTBETHATA | CTOWHOCT B
BaJyTa (XWJI.) | XHJ.JeBa

3aem 1 JIeBa 4% 17.02.2021 200 80 HeoOe3eyeH
Oo6mI0 80

KbMm 31.12.2018r. nepoTo BKIIOYBA:
- B3€MaHMs MO NPEAOCTaBEHH 3a€MH W JIPYTU IBJITOCPOYHHM B3eMaHHs B JIBILEPHOTO npennpustue ,,}OHnoH
Uskonn” OO/l — TpancnoprtHa aeiHoct — 6 071 xu.is.

YCI0BHATA 10 3a¢MHUTE HA AbIepHOTO npexnpuaTue . .JOunon Mskonn” OO/I ca cjaeqHuTe:

31 nexemBpu 2018r.
B xua.as. Banyra | Jluxsen % | Ilagex Jlnmut B banancoBa | O0e3neyenn
ChOTBETHATA | CTOWHOCT B e
BaJyTa (XWJ1.) XWI.JIeBa
3aem 1 JIeBa 6% 2020 175 175 Heobe3nmeueH
3aem 2 JIeBa 6% 2020 500 451 HeoOe3neueH
3aeMm 3 JIeBa 6% 2020 85 83 HeoOe3neueH
3aem 4 JIeBa 6% 2020 180 174 Heobe3nmeueH
3aeM 5 JIeBa 6% 2020 50 46 Heobe3neueH
3aem 6 JIeBa 6% 2020 100 146 HeoOe3neueH
3aem 8 JIeBa 6% 2020 5 000 4931 HeoOe3neueH
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3aeMm 9 JIEBa 6% 2020 30 26 HeoOe3neyeH

Oo6mo 6 032

9. MarepuaJinu 3anacu

Kbvm JaTraTta Ha Oananca rpynarta npuTekaBa CJICAHUTEC BUJOBE MATCPHUAIHU 3al1aCu:

9.1.06wo0 3a ecpynama

B xunaou nesa 31.03.2019r. 31.12.2018r.
Martepnanu 1952 2290
[Ipomykns 860 787
Croku 35 36
HesaBbpiueHo npou3BoaCTBO 21 41
O6wo: 2868 3154

- no 8udo08e OelUHOCMm.

9.2.Ilpouzeoocmeena oeitnocm

B xunsou nesa 31.03.2019r. 31.12.2018r.
Marepuanu 1952 2 080
[Iponykuus 860 787
Croku 35 36
HesaBbpiueHo npou3BoaCTBO 21 41
O61mo: 2 868 2944

Mamepuannume 3anacu, npedocmagenu kamo obesneuenus no 3aemu Kom 31.03.20192. u 3a 2018e. ca c
banancosa cmotinocm 2000 xun.ns.

9.3. Tpanucnopmmna oeitnocm

B xunaou nesa 31.03.2019r.  31.12.2018r.
Marepuanu — pe3epBHHU YacTU U TOpUBa - 210
Oo6mo: - 210

10. THproBeKu U APYrd B3eMaHUs
Texyuu B3emanus 31.03.2019r.  31.12.2018r.
B xunaou nesa

[Ipou3BoACTBEHA IEHHOCT 4054 2754
TpancropTHa 1eHHOCT - 10 501
[Ipenmpustre — maiika 3407 8 159
O6mo 7461 21414

Bcenuku B3emanus ca KpaTKOCPOYHHU. HertnaTa GamaHcoBa CTOMHOCT Ha TE3U B3€MaHUs CE npuema 3a pasymHa
HpI/I6JII/I?>I/ITeHHa OIICHKa Ha CripaBe€JjinuBaTa UM CTOMHOCT.

no 8U0 83eMane — 00WO 3a epynama
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B xunaou nesa

Texkymu B3eMaHus
Twproecku B3eMaHUS 110 TIPOAAKON, HETHO OT 00€3IIEHKH
Janbiy 3a Bb3CTaHOBABAaHE

B3emanus OT Ipe10CTaBEHN aBaHCH
HApyru B3emanust

[IpenocraBenn 3aeMu (TITABHUITH M JTHXBH)
IIpennnarenu pa3xonu
B3emanus ot necuu

0010

10.1.1Ipoussoocmeena oeiinocm

B xunaou nesa

Texyum B3emanus

TBproBeku B3eMaHHS MO MPOJAKOHM, HETHO OT 00e31IeHKN
JlaabpIy 3a B3CTAaHOBSIBAHE

Bsemanus ot MpeaAOCTaBCHHU aBaHCH

Hpyru BzeMaHust

[IpenocraBenu 3aeMu (TJIaBHULM U JTUXBH)
IIpennnarenu pasxonu

Bsemanus ot necuun

(011)1101)

31.03.2019r.

2 685
111

899
39

3555
116
56
7461

31.03.2019r.

2670
49
895

39
229
116

56

4054

31.12.2018r.

5 808
84

1229
5752

8369
116

56
21414

31.12.2018r.

1851
22
392

39
278
116

56

2754

[IpemocTaBeHNTE 3a€MU Ca KPaTKOCPOYHHU M HEOOE3IEeUeHH! C JIMXBEH MPOICHT B pa3Mep Ha 6%. CrnpaseaiuBaTa
UM CTOHWHOCT HE € ONpeJelisHa MOOT/ENIHO, 3al0TO PhKOBOJCTBOTO CUMTA, Ye OalaHCcoBaTa MM CTOMHOCT JiaBa

pcajiHa IpeaCTaBa 3a TAXHATA CIIpaBCAJINBa CTOMHOCT.

10.2. Tpancnopmmna oeitnocm

B xunsou nesa

Texymm B3emMaHust

THproBcku B3eMaHUS 110 IPOAAKON, HETHO OT 00E3IIEHKH
B3emanus oT mo0TYETHH JTUTIA

Hpyru
O01mo

31.03.2019r.

He ca otyerenu 3aryou ot o0e3leHKa U HeChOMPaeMOCT, KOUTO a2 ObJIaT OMTOBECTEHH.

31.12.2018r.

3951
837
5713
10501
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10.3.IIpeonpusamue — maitka

OTUYET

Tekyuu B3eMaHus 31.03.2019r. 31.12.2018r.
B xunaou nesa

IIpenocraBenu 3aeMu U3BBH I'pylaTa — INIABHULN 2723 7411
[IpenocraBenn 3aeMu U3BBH Irpynara - TUXBH 603 680
B3eMaHus 110 aBaHCH /TIpenIIaTeHH Pa3XOaH 4 -
Janbim 3a Bb3CTaHOBIBaHE 62 62
Hpyru B3eMaHus 15 6
O6mo 3 407 8159

3aemMuTe ca MPEIOCTAaBEHW NpW TOAUINHU (UKCHpAHW JUXBEHH MPOIEHTH B auama3zoHa ot 6.2% no 12% B
3aBUCHMOCT OT ONpe/eIeHUs] KpeJUTCH PEHTHHT Ha 3aeMatelsi U CpoKa Ha 3aeMa. 3aeMuTe ca 6e3 o0e3neyeHusl.
CrpaBe/yinBaTa UM CTOWHOCT HE € OIpeelisiHa MOOT/ASIHO, 3a0T0 PEKOBOJCTBOTO cUMTa, Y€ OalaHcoBaTta UM
CTOMHOCT J]aBa peajHa MpecTaBa 3a TSIXHaTa ClIPaBe/JTuBa CTOWHOCT.

Yenosusama no 3aemume na dpyoicecmeomo — Maiika ca cieoHume:

31 mapr 2019r.
B xui.as. Banyra | JIuxsen % | Ianex Jlumut B Banancosa | Ob6e3neuenne
ChOTBETHATA | CTOMHOCT B
BaJyTa (XWJI.) | XHJLJeBa
3aeMm 1 €BpO 5,1% 28.11.2019 500 roraceH HeoOe3neyeH
3aeMm 2 JIeBa 8,9% 30.06.2019 1 000 718 HeoOe3neueH
3aem 3 JIeBa 12% 31.12.2019 300 300 HeoOe3neueH
3aem 4 JIeBa 6.7% 25.03.2019 3000 1705 HeoOe3nmeueH
3aem 5 €Bpo 4% 17.01.2020 1700 MOTaceH HeoOe3neyeH
(017911 (1] 2723
Ycnosuama no 3aemume na opysicecmeomo — mavika ca cieOHume:
31 nexemBpu 2018r.
B xni.as. Banyra | JIuxsen % | Ilagex Jlumut B Banancosa | Ob6e3neuenne
ChOTBETHATA | CTOMHOCT B
BaJyTa (XWJI.) | XHJJeBa
3aem 1 €Bpo 5,1% 28.11.2019 500 928 HeoOe3NneyeH
3aeMm 2 JIeBa 8,9% 30.06.2019 1 000 858 HeoOe3eyeH
3aem 3 JIeBa 12% 31.12.2019 300 300 HeoOe3nmeueH
3aem 4 JIeBa 6.7% 25.03.2019 3000 2 000 Heobe3nmeueH
3aem 5 €BpO 4% 17.01.2020 1700 3325 HeoOe3MneyeH
0610 7 411
11. ITapu ¥ napUYHU eKBUBAJIEHTH
B xunsou nesa 31.03.2019r. 31.12.2018r.
ITapuynu cpencrtsa B 6poit
P P P 54 199
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HapI/I‘IHI/I CcpeacTBa B 663Cp0‘lHI/I JCIIO3UTHU

47924 155
O6mo 47 978 354
B xunsou nesa 31.03.2019r.  31.12.2018r.
[Ipou3BoACTBEHA TEHHOCT 76 125
TpancnopTHa nelHOCT - 216
[Ipenmpusitue - Maiika 47902 13
OO0wo 47 978 354

KeMm 31 mapt 2019 rpynara nputexaBa Mapu4HU CPEICTBA, JEHOMUHUPAHU B Uy)KJIECTpaHHA BalyTa, KOUTO ca
MPEOLIEHEHH TI0 3aKITI0OUUTENICH Kypc. Bcuuky nmapuyHu cpeacTBa NpeACTaBeH! B OTYETA ca Ha Pa3lojIoKeHHe Ha
rpymara.

3ano3ute BpXy OaHKOBUTE CMETKH Ha JIPYKECTBA B rpylara 3a 00e3reuaBaHe Ha TeXHU 3abJDKCHUS 110 0aHKOBH
3a€MH ca OMOBECTCHU KbM CHOTBETHUTE OCICHKKH 32 33 IbIDKCHHSTA.

12.®uHaHCOBH AKTHBH, OTYUTAHHU 10 CNIPABEIJIMBA CTOIHOCT Mpe3 mevyajaou u 3aryou

CraTusaTta mpeIacTaBisiBa NPUTEKaBaHW OT rpylara sUIOBE Ha MyOJIMYHU IPYKECTBa M OTOBOPHHU (DOHIOBE,
HpUIO0UTH C LieJ pean3alys Ha neyanda oT IPOMEHUTE B [Ia3apHUTE UM IIEHH, PECI. B LIEHaTa UM Ha 00paTHO

npuaoOuBaHe.
B xunsaou nesa 31.03.2019r. 31.12.2018r.
Kopmoparusau obnmranun 2 8
Crnapku AJ] 3 3
CJIC Umotu AJICHULL 4 3
EBpoxonn bearapus AI-PLN 17 10
®ernp [Ineit [Ipomspruc AJICHLL 9 10
Henta Kpenutr AACULL 300 268
Wntepkanuran [Iponsptu Jusenonmsatr AJIICULL — PLN 12 3
EBpoxonn bearapus AJ] 446 148
Bbynnenn UuBectmbaTAC AJICUL] 823 -
311 EBpounc AJ] 267 267
Yuukpeaut bynOank A/l 1 1
NJI Ansanc UuBect AJ] 1 1
OBILO: 1885 722

3a HanM4HUTE (MHAHCOBH aKTHBH, KIaCU(PHUIIMPAHU KaTO IbPIKaHH 3a ThPTyBaHE KbM Kpasi Ha OTUETHHS MEPUO]T
€ U3BBPIIICHA OIIEHKA 110 CIIPaBEe/INBa CTOMHOCT, 0a3MpaHa Ha KOTUpaHaTa UM Ta3apHa [eHa, PECIICKTUBHO IIeHaTa
¥M 32 00paTHO M3KYITyBaHE.

CrpaBeyinBaTa CTOWHOCT Ha PMHAHCOBUTE aKTHUBH, OTYMTAHU IO CIIPABEIJIMBA CTOMHOCT Ipe3 Ievyanou 1 3aryou,
KOMTO HE Cce KOTHpaT Ha akThBeH maszap (akumute Ha 31 EBpomnc AJl) ce ompeaens mo Mmonena Ha
JUCKOHTHPAHUTE MAPUYHU MOTOLM Ha COOCTBEHHUS KalHUTAall.
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13. AknimoHepeH KanmuTaj

*AKIMOHEPEeH KAIMTAJ 31.03.2019r. 2018r.
B opon akyuu

Wznanenu kM 01 ssHyapu OOMKHOBEHH aKIHH 3 000 000 3 000 000
Wznanenn kM 31.03.2019r. 0OMKHOBEHU aKI[MY — HAITBJIHO U3ILIATEHU 3 000 000 3 000 000

Bcnuku akimy ca ¢ HoMHuHAI OT 1 J1eB.

Bcsika akius gaBa IIpaBo Ha rjiac B O6HIOTO cs6paH1/Ie Ha aKIIMOHCPUTEC, HA JUBUACHT U HA JIUKBUAAIUOHCH A1,
ChbpPasMEPHU C HOMUHAJIHATa CTOMHOCT Ha aKIUATA.

*akuuonepu koM 31.03.2019r. Bpoit aknum. % OT KamuTaia
Du3uyYecKH Juna 30 0.00%
Opuauyeckn auma:
Kamamus Tpeitauar Jlnmutwa 1502 006 50.07%
Euroins Romania Asigurare Reasigurare 347 211 11.57%
YuusepcaneH [lencuonen @ona buaemne 209 566 6.99%
Crneunanuzupanu Jloructuunu Cucremu A/l 179 620 5.99%
Jpyru ropuaudecky Iuia 761 567 25.38%
Oomo 3 000 000 100 %
*akuuonepu koM 31.12.2018r. bpoit akuuu. % ot KamnuTana
DuzuyecKH Juna 30 0.00%
KOpuauyeckn auia:
Kamamus Tpeitnuar Jlumutug 1502 006 50.07%
Euroins Romania Asigurare Reasigurare 349 721 11.66%
YuusepcaneH [leacuonen @ona buaemne 209 566 6.99%
Crneunanusupanu Jloructrnunn Cucremu A/l 196 150 6.54%
Hpyru ropuaudecku auua 742 527 24.74%
Oo6mo 3 000 000 100 %
*(OCHOBEH JI0X0/ HA aKIHA 31.03.2019r. 31.12.2018r.
Herna neuain6a, pasnpe/eisemMa B 1oj3a Ha akKIIHOHEPUTE- XUJI. JIB. (3312) (523)
CpenHo npeTerieH Opoii OOMKHOBEHHU aKITUH 3 000 000 3000 000
OcCHOBEH [0X0/1 HA aKIUs — JIEBa. (1.104)1B. (0.174)aB.
14. Pe3epBu

IIeporo BKirouBa: 362 XWIILJIB., pa3peAEICHN KaKTO CIIEBa:

14.1.3axoHOBU pe3epBU B NpeaAnpusaTHeTo — Marika 300 Xui1.js.;
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14.2. Pe3epBu OT OllcHKAa HA (PMHAHCOBM aKTHUBU Ha Pa3MOJIOKCHHUE 332 POAaK0a MO CIpaBeiuBa CTOWHOCT: 18

XHWJI.JIB.

14.3.Pe3epB OT MPEOLCHKH 1O TIaHOBE ¢ AehUHUPAHH J0X0IU — 44 XHJLJIB.

15.Hepa3npenesena neuandoa

B xunsou nesa

Hepa3snpeaesiena nevasnda ot
MMHAJH TOUHH

bananc kM 1 sayapu 2018r. 16 437
Edext or MCDO 9 277)
[lewan6a/ 3aryba 3a mepuoja (612)
M3MeHeHusl Ha y4acTus B IbLUEPHU MPEANPUATHS -
Pasnpenenenue Ha neyanba KbM pe3epBU -
/Ipyru usmeHeHus -
banaunc kM 31 nexemBpu 2018r. 15 548
[Neuan6a/ 3ary0a 3a nepuoja (3312)
M3MeHeHus Ha y4acTHsl B IBIUEPHU NPEAIPUITHS -
Pasnpenenenue Ha neyanda 3a IUBUACHTH -
[Ipyru u3smMeHeHus (D)
baaanc kM 31 mapt 2019r. 12 235

16. ®unancoBa HHGoOpMaLMs 32 IbIIEPHUTE APYKeCTBA U 32 HEKOHTPOJINPALLO YUacTHe.

16.1.®unancoBa uHdpopManus 3a TbIIEPHUTE APYKeCTBA

OuHaHCcOBaTa MHPOPMAIHS 32 JBIICPHATE MPENPHUITHS, MOKe J1a ObJie 00001IeHa, KAKTO CIIe/Ba!

31 mapt 2019 1.

Hme Crtpana Ha % nanoBo | AktuBu | IMacusu | TIpuxoau | [leuan6a/3aryda | [leuan6a/3aryo6a,

yupeasiBaHe ydacrue CJIel JaHbIM | TOoJIarama ce Ha

I'pynarta

Xun.ms. Xun.ms. Xun.ms. Xun.ms. Xu.mB.

Etpoman AJ{ bearapus 51.01% | 13670 8397 2 268 20 10
31 nexemBpu 2018 r.

Hme Crpana Ha % nanoso | AktuBu | IlacuBu | Ilpuxomm | [leuan6a/3aryda | [Teuan6a/3aryoa,

yupeasiBaHe ydacrue cJIel JaHbIM | T0JIarama ce Ha

I'pynara
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Xui.JB. Xui.JB. Xui.JB. Xui.jB. Xui.JB.
Etponan A/l boearapus 51.01% | 12569 | 7316 8362 71 35
IOnmon Mekorn OO/] | bearapus 51.00% | 50553 | 39967 43930 2 281 257
16.2.HexouTpoaupamio yuactue
B xunsaou nesa Erponan IOHnuon (02 11(0)
Al HNBxonu OO
banaunc xkbm 01 ssnyapu 2019r. 3313 4184 7 497
N3meHenne Ha HEKOHTPOJIUPAIIOTO YIacTHE BB 10 (786) (776)
(HAHCOBHUS pE3yNTar 3a IepruoJia
Ortuutane nena Ha amoptuzauuiite no CIIC 3a nepuona ) (12) (20)
Edexr or MCDO 9 - - -
H3MeHeHne Ha HEKOHTPOIMPAIIOTO yIaCTHE B APYTHUS - - -
BCE0OOXBaTEH JOXOJ
Paznipenenenu nuBuaeHTH - - -
OcBoOosxaBaHe Ha ABIIEPHO MPEIPHUITHAS - (3 386) (3 386)
Banaunc xbm 31 mapt 2019r. 3314 - 3314
B xunsaou nesa Erponan KOunon oBLH10
Al HNBxonu OO
Bbananc ksMm 01 ssmyapm 2018r. 3471 4472 7 943
H3MeHeHne Ha HEKOHTPOINPAIIOTO y4acTHe BbB 1 88 89
(MHAHCOBUS pE3yNTar 3a IepruoJia
Edexr or MCDO 9 (159) - (159)
M3MeHeHue Ha HEKOHTPOJIUPAIIOTO YIaCTHE B APYTHUs - - -
BCe0OXBaTEH JOXOJ
Paznpenenenn nuBuneHTH - (376) (376)
OcBoOOXIaBaHE HA ABIICPHO MPEIMPUITUAC - - -
Banaunc xkbm 31 gexkemBpu 2018r. 3313 4184 7 497
17. THProBCcKH U APYTH 32IbJIKEHUS — HETEKYIIH
B xunsou nesa 31.03.2019r. 31.12.2018r.
Jpyru AbATOCPOYHH 3a1b/DKEHUS - -
O6mo - z
18. 3aabiKkeHus1 MO MOJTy4eHH OAHKOBH U 00JIMTAllMOHHU 3aeMHU
B xunsou nesa 31.03.2019r. 31.12.2018r.
HeTekylu 3aabJKeHUs 110 0AHKOBH KPEIUTH U 00JJMT AlIHOHHHU 3aeMH
[IpousBoacTBeHa AeHHOCT - -
TpancmopTtHa neifHOCT - 12 500
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[Ipeanpustue - Maiika 36 441 4 000
O0mo 36 441 16 500
B xunsou nesa

Tekyma dYactT OT ABJTOCPOYEH IBJAT MO OAHKOBH KpPeIUTH H 31.03.2019r. 31.12.2018r.
00JIMTallMOHHHU 32eMH

[Ipou3BoACTBEHA TEHHOCT 3074 3148
TpancnopTHa AeiiHOCT - 4916
[Ipenmpusitue - Maiika 3163 500
O6mo 6237 8564

18.1.1Ipouzeoocmeena oeiinocm

banroesu 3aemu — dOvwgepno npeonpusmue ,, Emponan’ A/

B xunaou nesa 31.03.2019r. 31.12.2018r.
Herekymu 3aabmkeHus 0 0aHKOBU KPEIUTH - -
Tekyma gacT oT ABATOCPOUEH OAHKOB KPETUT 3074 3148
O6uo 3074 3148

Ha 09.03.2017r.  memepnoto apyxectBo ,,Erpoman® AJl moamuca noroBop cbc CHUBAHK EAJ] 3a
WHBECTUIIMOHEH OaHKOB 3aeM B pazmep Ha 630 000 eBpo ¢ 1ien peprHaHCHpaHe HA ABa IOTOBOPA 32 HBECTUITHOHHU
kpeautu B Teproscka banka ,,J1“ AJl. Ha ceiara gara Geiire moanucan u I0roBop 3a OBbpApadT | 3a U3IaBaHe
Ha 0aHKOBY T'apaHIIMU U aKPEIUTHBH C 0011 JIMMUT B pazmep Ha 1 435 000 eBpo ¢ 11en peuHaHCHpaHe Ha IOTOBOP
3a KpeIuT- OBbpApadT U rapaHnuoHHa nuHus B Teproscka banka ,,J1* AJl.

YciioBUs 110 1OTOBOPUTE:

- UuBecTMLIMOHEH KpeauT ,,MaJIKu M CpeHU MpeanpusaThs“:

1) JIuxBeH mpoIeHT: TuTaBal JMXBEH MPOIEHT B pa3mep Ha eqHomecedeH EURIBOR mmoc 3,5% HanbaBka, HO He
mo-MaJiko ot 3,50% romuIiHo;

2) Cpoxk Ha kpeauta: 10 20.12.2019r.

3) IloracsBane Ha rnaBHHUAaTa: ChIriIacHO MOracHTelNieH IUIaH: 32 paBHM MECEYHHM BHOCKU B pasmep Ha 19 091
€Bpo, IbKkUMHU Ha 20-To umcno, cuutaHo or 20.04.2017r. mo 20.11.2019r. Bki., cnenBaHu OT MOCIEAHA
M3paBHUTENHA BHOCKA, AbKuMa Ha 20.12.2019r.

4) O6e3neuenne: Mnorteka Ha 3eMs U crpaad, 3ajior Ha JIMA- MallliH U CHOPBKEHUS U 3aJ0T BbPXY MapHIHU
B3€MaHMs 10 CMETKU B OaHKara.

- OBbpApadT U U31aBaHe HA DAHKOBU rAaPpAHIIUM U AKPETUTUBH:

1) JInxBeH MPOIIEHT: TUIaBaIll JIUXBEH MPOIEHT B pa3mep Ha eqHoMecedeH EURIBOR mmoc 3,5% HanbaBka, HO
He 10-Majko oT 3,50% roauiiHo;

2) Cpok Ha oBbpapadT ¢ HamansBany JuMuTh: 10 20.09.2019r.- 1 400 000 eBpo;

H020.10.2019r.- 1 380 000 eBpo;

H020.11.2019r.- 1 360 000 eBpo;

Cren mpepasriiekane ¢ Oy 3a MOJHOBSIBaHE HA HOB Iepro 3a moi3Bane, 10 1 400 000 eBpo ¢ HOBU TpH
MEPHO/a HAa HaMaJISBaIllM JIMMUTH C KpaeH CPOK Ha m3abibkaBane —21.11.2021r.

3) O6e3neuenue: MnoTeka Ha 3eMs U crpaay, 3aior Ha JIMA- MammHu U ChopbKeHus, 3aimor Ha CM3, B T.4.
CYypOBHHHU ¥ MaTEePHAIH, TIPOAYKIIFSI ¥ HE3aBBPIICHO MPOU3BOACTBO U 3QJIOT BHPXY MAPUIHH B3EMAHUS IT0 CMETKH
B OaHKaTa.

W mo nBara kpeauta chbkaANN ca ,,Cuatetnka‘“AJl u ,,Erponan Tpeia “OO/.
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18.2. Tpancnopmmua oeiinocm

Banxoeu 3aemu — ovyepro npeonpusmue ,, FOnuon iskouun” OO/] — opyarcecmeomo e 6 epynama 0o 15.03.2019e.

B xunaou nesa 31.03.2019r. 31.12.2018r.
Herekymu 3aapmxenus mo 6aHKOBU KPEIUTH - 12 500
Tekymia 4acT oT ABATOCPOUHN OAHKOBH KPEIUTH - 4916
O6wo - 17 416

KbM kpas Ha 2018 1. ApYyKECTBOTO € CKIIOUYHIIO CIIEAHUTE JOTOBOPH 32 OAHKOBH 3aEMU:

Horosop ot 18.12.2015 r. csc 3aemonaren ,,O0mmuacKa 6anka” AJl. [IspBOHaYaTHATA TTIABHUIA € B pa3Mep
Ha 4 448 000 eBpo, a manexsT ¢ 30.11.2020 r. noroBopeHusT nuxseH npoueHT ¢ 3 meceuen EURIBOR, mtroc
Haj0aBKa OT 4,8 MyHKTa, HO HE ITO-MaJIKO OT 5 Ha CTO TOJMIIHO.

BBB BpBb3Ka ¢ KpeauTa ca mpeoCTaBeHH CISTHNUTE 00e3MeUeHHs:

e Bropu no pex 3anor mo peaa Ha 303 Ha 104 Op. aBToOyCH, coOcTBeHOCT Ha EBponuiis Ayto EAJ;

e Bropu no pex 3anor no peaa Ha 303 BepXy pasIUialiaTelIHuTe cMEeTKH Ha EBpommiis Ayto EAJL,
BoaeHu B OOIIMHCKA OaHKa;

e Bropu no pex 3anor no peaa Ha 303 BbpXy pasmiamartennute cMeTkd Ha FOunon MBkonu OO/] B
OO6muHCKa OaHKa.

e Mnoreka Ha mo3emieH MMOT, Haxondml ce B ¢. Jlozen, CrognuHa oOIMHA, COOCTBEHOCT Ha YHHU
Enepmxu OO/;

e Hnoreka Ha mo3emyieH UMOT, Haxoxsml ce B rp. Codus, obmmua Cronmyna ¢ mion; 700 kB.M.,
cooctBeHocT Ha FOunon MBkonu OO/];

e Hnoreka Ha mo3emyeH uMmot, Haxonsan ce B rp. Codus, obmmua Cromuuna ¢ miony 750 kB. M.,
cooctBeHocT Ha FOunon MBkonu OO/ u Jumutsp Kupunos Croifues;

e Hnoreka Ha mo3emyieH WMOT, Haxomsml ce B rp. Codwus, odmmuaa Cromnyaa ¢ miom 256 KB.M.,
cooctBeHocT Ha FOunon MBkonun OO/ u Jumutsp Kupunos Croifues;

e Hnoreka Ha mo3emyieH UMOT, Haxoxsml ce B rp. Codwus, obdmmua CronmuyHa ¢ moml 850 kB.M.,
cobctBeroct Ha FOHMoH MBkoHn OO/;

e Hnoreka Ha mo3emyieH UMOT, Haxoxsml ce B rp. Codwus, obmmua Cronmyna ¢ miomr 972 KB.M.,
cobctBeroct Ha FOHnon MBkonun OO/

) IggOTeKa Ha TI03eMJIEH UMOT, Haxo 11 ce B Tp. ['abposo ¢ mromr 3,339 nka, codcrBeHocT Ha MBKOHM

ik
e lnoreka Ha Mo3eMJICH UMOT, Haxos1 ce B Ip. B. TepHOBO, coocTBeHOCT Ha MBKOHN OO/];
e Hnoreka Ha mo3eMIleH UMOT, Haxonam] ce B rp. JymHuna c mmom 5 nka, codctBeHOCT Ha VBKOHH

O0/L;

e Hnoreka Ha 1mo3emiieH UMOT, Haxo a1 ce B rp. Ceuios ¢ mwioir 1 910 kB.M., codcTBeHOCT Ha MIBKOHU
00/[;

e lmoteka Ha MO3eMIJIEH UMOT, Haxo 1] ce B rp. Ctapa 3aropa ¢ mwiomr 3 999 kB.M., COOCTBEHOCT Ha
Yuu Enepmxu OO/

e 3anor no peaa Ha 303 Ha npurexxaBanute oT Cunretuxka AJl nanose B FOunon MBkonu OO/,
KoM kpas Ha 2018 r. HemoraceHaTa riaBHUIIA Bh3K3a Ha 2 487X, €Bpo.

Jorosop ot 21.07.2016 r. cre 3aemonaren O6mmuncka banka A/l. [IspBoHavanHara riaBHUIA € B pa3Mep Ha
1 790 000 eBpo, a magexsT 31.07.2021 r. JIorOBOpEeHUAT JUXBEH MPOLEHT € paBeH Ha TpuMeceueH EURIBOR,
TUTFOC Haj0aBKa oT 4,8 MyHKTa, HO HE IMO-MaJKO OT 5 Ha CTO TOJMIIHO.
BbB Bpb3Kka ¢ KpeauTa ca Ipe0CTaBEeHH CACIHUTE 00€3MeUSHUS:
e [lera mo pen wmoTeka BBHPXY IMO3EMJIEH MMOT, HaxXoism ce B ¢. Bomysk ¢ mmiom 8 681 kB.M.,
cooctBeHoct Ha FOHnon MBkonn OO/I;
e [lera mo penm wmoTeka BHPXY IMO3EMJICH MMOT, Haxomsm[ ce B ¢. Bomysk ¢ mmom 3 250 kB.M.,
cobctBeroct Ha FOHnon MBkonn OO/
e [IppBu no pex 3anor mo pena Ha 303 Ha ABTOOYC € per. No CB 3146 AT, cobctBeHocT Ha FOHMOH
HBkronn 0821;
e Bropu no pex 3aior Ha 6ankoBuTe cMeTkH Ha FOHmoH MBkoHM B OOmmHCKA OaHKa.

KoM kpas va 2018 1. HemoraceHaTa riiaBHMIA Bb3nMn3a Ha 1 377 xuil. eBpo.
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Jorosop ot 04.07.2017 r. cbc 3aemonaren brarapo-Amepukancka Kpeaurna banka A/l. [IspBonavanHara
rJ1aBHULA € B pa3mep Ha 5 613 720 eBpo, a maaexsT 20.09.2024 r. JloroBopeH € niasalll JUXBEH MPOLIEHT KaTo
BHOCKWTE I10 JTUXBaTa MOTAT J]a BApUPAT B 3aBHCUMOCT OT cToHOCcTTa Ha meTtMecedeH EURIBOR, mrroc HagbaBka
OT 5 IYHKTA 3a ChOTBETHUSI IEPUOJI, HO HE I10-MAJIKO OT 5 Ha CTO TOJUIIHO.

B®B BpB3Ka c KpeanTa ca MpeJoCTaBeH! CISIHUTE 00e3eUeHNS:

e [IppBa N0 pea UNOTEKA BBPXY MO3EMJIEH UMOT ¢ o] 5 504 KB.M.,0eH3MHOCTaHIIMS, HAXO/SII CE B C.
[TmomoBuToBO, 0611 Bpats JlackanoBu coOCTBEHOCT Ha ChITHKHUK YHH Enepmiku OO/;

e [IvpBa mo pea UmoTeka BbPXy mo3emiieH UMOT ¢ Turon] 5 300 KB.M., HAXOAII c€ B 3€MIIMILETO Ha C.
MuponoBo, oom1.MIxTiMaH coOCTBEHOCT Ha ChITHKHUK YHH Enepmxu OO/

e [Ippeu mo pen 3amor Ha amaptameHT ¢ 311 100kxB.m. eT.1, yn.Ilap [Humman 17, Codust coOcTBEHOCT
Ha chanbxkHUK MBKOoHM OO/I;

e [IN c mom 24 819 xB.M., 3aeaH0 ¢ neBer crpaam ¢ 31 453 kB.M., c.SIxuHOBO, 001 /lymHuIa,
coOCTBeHOCT Ha ChaANBKHUK [IpeceBHa Mucranamus OO/I.

e [IvpBu N0 pex 3ajor Ha 55 Opost aBTOOYCH, KOUTO e OBAAT MPUIOOUTH ChC CPENICTBA OT 3aeMa;

e [IbpBHU MO pel 3aJI0T HAa BCUYKH MAPHYHH CPEJCTBA N0 OAHKOBUTE CMETKH, KOUTO IIe ObJaT OTKPUTH
ot Onnon MBkoHu B bhirapo-ameprukancka KpeuTHa OaHKa.
Ha 30.08.2017r. e ckirouen Anekc N:1, ¢ KOHTO CTpaHUTE MPOMEHSAT MOTaCUTEIHHUS TUIaH.
Ha 29.09.2017r. e ckmrouen AHekc N:2, ¢ KOWTO CTpaHUTE MPOMEHAT NOTaCUTEIHUSA TUIaH.
Ha 23.10.2017r. e ckimroueH AHekc N:3, ¢ KOUTO cTpaHUTE YOBJKABAT CPOKAa 3a IMOracsiBaHE Ha
kpeauta 10 20.09.2024r. 1 omoOpsBaT TOMBIHUTENHA cyMa B pazmep Ha 601 920 espo. JloroBopeHo e
W JIONBJIHUTENHO obe3redeHre oT 40p. aBTOOYCH, KOUTO Ie ObJAT NMPUAOOUTH C OTIyCHATHTE
CpeACTBa M NPOMSIHA B IOTaCUTEIIHUS IIJIaH.

KbMm kpas va 2018 r. HenoraceHaTa riaaBHULA Bb3nu3a Ha 5 041 xui. eBpo.

18.3.Ilpeonpusmue — maitka

bankoBu 3aemu — ONpCaAnpuATUC Manka

31.03.2019r.  31.12.2018r.

XU 8. XU 8.
ITomeHcka OanKa - MHBECTUIMOHEH 3a€EM 35104 -
O10uB - -
AMopTH3HpaHa CTOMHOCT B Kpasi Ha IIepHojia 35104 -
6 m.4u. 3a nozacseaue 6 creosawjume 12 meceya (12 eénocku * 113 445 eepo ) 2663 -
Hemexywa uac om kpeouma 32441 -

Ha 07.02.2019 r. ,,Cunretnka“ AJl ckiroumniia JOroBOp 3a MHBECTUIIMOHEH KpeAWT ¢ (puHaHCUpalla OaHka 3a
cymata ot 18 000 000 eBpo, npu roauiex 1uxseH % ot 3m. Euribor + norosopna nagbaska ot 2,75%, HO He 10-
Manko ot 2,75%, cec cpok Ha kpeaura 10 roauHu, U KpaitHa nata Ha usgbkaBa”e 07.02.2029r. Kpenura e
edextnBHO ycBoeH Ha 18.03.2019 1. 1 kbM aTaTa Ha OTYETHUS MIEPHO OCTAThYHATA TVIABHHUIIA IO HETO € B pa3Mep
Ha 35 104 xun.ns.

Obe3neuenue Mo KpeauTa € UMoTeKa Ha HEJBMKUMH UMOT.

Ilenra Ha 3aema ¢ (puHAHCHpaHE HA MOKYIIHaTa CTOMHOCT B PaMKHTE M JI0 OOINMs pa3Mep Ha KpeauTa, 3a
npunobuBane ot CunTteTnka AJl, Ha akiuu / AsI0BE OT KanuTaia / OT UMYIIECTBOTO Ha THPTOBCKO JIPYKECTBA.

Cxemara 3a moracsiBaHe Ha TJIaBHHUIIATa Ipe3 CIIEIBAINTE ECET TOINHY € KakTo ciensa: 119 (cto u neBeTHagecer)
paBHU MECEYHHU IOTACUTEIIHU BHOCKH, BCAKa OT KOMTO B pasmep 113 445,40 eBpo, IBKUMH 3a Mepuoja OT
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07.06.2019 no 07.04.2029r., u enHa mociaeaAHa U3paBHUTENIHA BHOCKA B pa3Mep Ha 4 499 997,40 eBpo, nbmxuma
Ha 07.05.2029r.

O0JsiMrauMoHeH 3aeM —MpeanpusaTHe MaiKa

B xunaou nesa 31.03.2019r. 31.12.2018r.
Jlo eqna roguHa 500 500
Han enna roquna 4 000 4 000
(013911 (1] 4500 4500

Ha 05.04.2012r. Cunreruka A/l ckiirouBa obnuranmoneH 3aem Ha croiiHoct 5,000,000 (et munuoHna nesa), ISIN
ko Ha emucusaTa BG2100003123. bpost va m3gagennte ooauranuu € 5,000 (et Xuisan), KaTo HOMHHAITHATA |
€MHCHOHHATa CTOWHOCT Ha Besika oOymrarmusa e 1,000 (xmnsma meBa). Emucusara e ¢ mamex 05.04.2017T.
I'maBHuIaTa Mo oOyMranuaTa € IiaTiMa ¢JHOKPAaTHO Ha Tajie’ka BEAHO C IOCJICIHOTO JIMXBEHO IUIAIIaHE B
Cllyd4aii, 4e He ObJie YIMPaKHEHO MPEJCPOYHO MPABOTO HA ITBJIHO WM YAaCTHYHO TOTracsiBaHEe Ha TJIaBHHIIATA.
JluxBuTe MO OONHTANMUTE CE M3IUIAINAT Ha BCEKH IIECT MeCella, CUYMTAHO OT JlaTaTa Ha W3J[aBaHe HA EMHUCHSATA.
JIuxBeHuAT NpoIleHT ¢ PUKcHupaH B pazmep Ha 6,2% (IIeCT LsI0 U JBE JECETH MPOIeHTa). JINXBeHa KOHBEHITHS:
peajieH Opoii JHM B TIeproia KbM peasieH Opoii qHu B roguHara. Actual/Actual (ISMA).

OOmMranMoOHHMST 3aeM € TUCTBaH Ha bopcara, cuutano ot 24.10.2012r.

O0e3nevyeHneTo o oOIUTalMOHHUAT 3a€M € 3acTpaxoBaTellHa MOJIHIA OOIUTallIOHECH 3aEM.

Ha nmposeneno O6mro cropanne Ha 31.03.2017r. e ynbmkeH cpoka Ha oonwmrarnusta ¢ 5 roguau (1o 05.04.2022r.),
npHeTa € MPOMsIHA B JIMXBEHHS MPOIEHT oT 6,2% Ha 5% ¥ mpoMsHa Ha MOTACHTENHHMS IUIaH 3a M3IUIallaHe Ha
TJIaBHUIIATA.

19.®duHaHCOB JIU3HHT

19.1 ®unaHCOB JU3UHT — 32 TpyHaTa
Bp3pacroBata CTpyKTypa Ha 3abDKCHUATA IO (PUHAHCOB JIM3UHT 3a IPyINaTa € KakTo cIe/Ba:

B xunsou nesa 31.03.2019r. 31.12.2018r.
Jlo eqna roguHa 76 1565
Han eqna ronuna 108 475
Bceunuko 3aabaskenns no (pMHAHCOB JIM3UHT 184 2040

19.2 ®unaHCOB JU3MHT - IPOU3BOICTBEHA /IeiiHOCT

Bp3pacroBata CTpyKTypa Ha 3abJKCHUATA 110 (PUHAHCOB JIM3UHT 3@ CEKTOP MPOU3BOACTBO € KaKTO CIIeBa:

B xunsaou nesa 31.03.2019r. 31.12.2018r.
Jlo enHa ronmHa 76 79
Han enna roguna 108 108
Bcenuko 3aabkeHust o GUHAHCOB JIA3UHT 184 187

19.3 ®uHaHCOB JU3NHT - TPAHCIIOPTHA 1eHHOCT

B’BBpaCTOBaTa CTPYKTYpa Ha 3aIbJKCHUATA 110 (bPIHaHCOB JIM3UHT 3a CCKTOP TPAHCIIOPT € KAKTO CJICABA:

B xunsou nesa 31.03.2019r. 31.12.2018r.
Jlo eqHa roguHa - 1486
Han enna roaguna - 367
Bcenuko 3agbmkenus no GUHAHCOB JTH3UHT - 1853
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20. [IpoBU3UM 32 NEHCUHU

B xunsaou nesa
IIpousBoacTBEHA NEUHOCT B T.4.

-8 Ovwyepromo npeonpusamue ,, Emponan‘ A/l - nemexywu

-8 OvugepHomo npeonpuamue ,, Emponan* A/l - mexywu
OBIO:

31.03.2019r.

172

2
174

31.12.2018r.

[Ipubnu3uTenHUAT pa3Mep Ha 33Jb/DKSHUATA 32 IJIAHOBE C Je(UHUPAHU TOXOAH MIPH MEHCHOHUPAHE KbM BCEKH
OTUETeH TEPHOJ W Pa3XOAWTE MPHU3HATH B TMEYaIOM M 3aryOom ce Oa3upaT Ha aKTIOEpCKH TOKIagd M Ha
MIPEINOIoKEHUS Ha PHKOBOACTBOTO Ha TpymaTa (MH(GOpMAITUS 32 U3T0I3BaHUTE TAPAMETPH U TIPEANOIOKECHUS €

OTIOBECTEHA MO-JI0TTY).

[Inana 3a neurUpanu 1OX0aH (33 IBJDKCHHE 32 U3ILIANAaHe Ha JTOXOJ TP IEHCUOHUPaHEe) € HehMHAHCHPaH.

B xunaou nesa

HacTosima cToifHOCT Ha 3a1bJDKEHUATA KbM | siHyapu

N3miarenu cymu

Pasxonure 3a TEKy1l TPYAOB CTaX

Pa3xonu 3a nmuxsu

[IpeoneHky (aKTIOEPCKH TTeYAION/3aryon) B T.4.:
Kopexyuu, npousmexau om onuma u deticmeumensocmma
Axmioepcku (newanbou)/3azyou om npomeHu 668 QUHAHCOBU
NpPeonooNCceHUs

3aovnoicenust 6 0c60600eHO ObUePHO NPpeonpusmue

HacTtosima cToifHOCT Ha 3aABbJsKeHUATAa KbM 31 1ekeMBpH

Pa3xoau npu3HATH B MeYaJI0H U 3aryom
B xunsou nesa

Pa3xoau 3a TeKylll TpyIOB CTax
JIuxBu BHPXY 3aIBIDKEHUETO

KommonenTn Ha pa3xogure mo IJIaHOBe ¢ JAe(pUHHUPAHH TOXOIH,

NPU3HATH B NeyaadaTa wiu 3arybpara

31.03.2019r.

158
21
22
10

5
12

(7)

174

31.03.2019r.

22
10
32

31.12.2018r.

158
21
22
10

5
12

(7)

174

31.12.2018r.

22
10
32

Pazxoaute 3a TeKymI TPYAOB CTaX ca BKIIOYEHH B MEPOTO ,,Pazxosm 3a mepcoHana’. PazxomuTe 3a JINXBH ca
BKIIIOUEHU B OTYETA 32 IevanoaTa WK 3arydara/oTdeTa 3a rnevaiodaTa i 3arydarta u Jpyrusi BCEOOXBATEH JI0X0/]

Ha pen ,,OUHAHCOBU pa3Xoau‘’.

AKmwoepcKku npeonoioxcenus

OCHOBHUTE aKTIOEPCKH MPEATNIONOKESHHS KbM J1aTaTa Ha oT4deTa (MPEACTaBeHH KaTO OCPETHEHN CTOMHOCTH) ca

MNPpEACTABCHU KAKTO CJIC/Ba:

[.®duHaHCOBU NMPEaNOI0KCHUSA

2018r.

2017r.

JIncKoHTOB NpOLEHT KbM 31 nexeMBpH

2%

2%
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OuakBaH NMPOLEHT Ha MMOBUILIEHUE Ha 3aIlIaTUTE 1% 1%
I1.Iemorpag)cku npeanosioKeHus
2018r. 2017r.
CMBDTHOCT Tabmmia 3a cMbppTHOCT - 2010 -
P 2012 - HCU
BEPOATHOCT 32 HaIlyCKaHe JI0 ST.
TekyuecTBO , 00 10r., mo 15r. m vag 15
TOJVHU
21.®uHaHCUPAHUS M OTCPOYEHH NPUXOAH
B xunaou nesa 31.03.2019r. 31.12.2018r.
dunHaHCHpaHUA 33 ABITOTPAaiHU aKTUBH 8 8
O6mo 8 8
B xunsnou nesa 31.03.2019r. 31.12.2018r.
Han enna ronuna - -
o enna roguHa 8 8
060 8 8

B 0ananca yactTa oT (HMHAHCHPAHETO W Pa3CPOUCHHS TIPUXOJI, KOSTO CE OYaKBa Jla ce MpU3Hae B mevanodara 3a
€JTHa TOJIMHA HaIIpeI, € OTJCJICHA U TIPE/ICTaBeHa B pa3jiena 3a ,,TeKyIu nacuBu’” — 8 Xmwi.JiB. KbM 31.03.2019r., u

8 xmn.aB. keM 31.12.2018r.

22.3abJ2KeHMs] 110 MOJIyYeHH KPAaTKOCPOUYHHM 0AHKOBHU KPeIMTH — HAMA 3a nepuojaa

23. THproBCKH U APYTH 3aIbJIKEHUS

-no eéuooee oeitnocm

B xunsou nesa

IIpousBoacTBeHa 1EHHOCT
TpancnopTHa aeitHOCT
IIpennpustue - maiika
O6mmo

-no 6uo 3a0vaicenue

31.03.2019r.

2594

5815
8 409

31.12.2018r.

2105
17 483
3 806
23394
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B xunaou nesa

TBHproBcku 3abJKEHUS

3agpiKeHUS KM TIEpCcoHaIa
3aabIKeHUs] KbM COLIMATTHO OCUTYpsIBaHe
JlaHbYHY 3a]TbIDKSHUS

3aabIDKEHUS 110 TIOTYYeHH 3aeMU
3aabIKeHUs KbM 3acTpaxoBaTenu
3aabIKeHNs 110 TOJTY4YeHH aBaHCH
Hdpyru 3agbiKenus

Oo6mo

23.1.1Ipouzsoocmeena oeiinocm

B xunaou nesa

TBProBcky 3aXbIHKEHUS

3aabIKeHUs KbM IepcoHasa
3anbIDKEHUs KbM COLIMAITHO OCHUTYpPsSIBaHE
JlaHpYHN 3a0bDKSHHS

HApyru 3agbioxenus

O61o

23.2.Tpancnopmna oeiinocm
B xunaou nesa

TBHproBcku 3abJKEHUS

3anbpIKeHUs KbM IepcoHasa
3aabIKEHUS! KbM COLIMAIHO OCUTYPSIBAHE
JlaHbYHU 3aBIKESHUS

3aabIKEHUS TI0 TTOTYICHH 3aEMHU

Hpyru 3agbiKeHus

Oo6mo

23.3.Ilpeonpusmue — maiika
B xunaou nesa
3aqbiDKeHHsT KbM IIEpCOHaa
- 8 M.4 KbM KII0408Us PbKOBOOEH NePCOHA
3aabIDKEHHUSI KbM OCUTYPHUTEIHU MPEIIPUSTHS
3abIDKEHNS KbM 3aCTPaxoBaTeIH
3aabIDKEHUSI IO PETIO CACTKU
3abIDKEHMSI TT0 TIOJYYEHH 3a€MH B T.4. JIUXBU
JaHbuHu 3a1bJDKEHUS
3a1bIDKEHNSI KbM JIOCTABUUIIH
3aabIoKeHHs 10 OJTY4YEHH aBaHCH

JIuxBu 1o o0AUralMOHEH 3aeM
Hpyru 3anbipkeHns

31.03.2019r.

2184
287
93

72
5533

240
8409

31.03.2019r.

2130
287
93
72
12
2594

31.03.2019r.

31.03.2019r.

228

31.12.2018r.

7762

518
1974
2926
7997

1235
982
23394

31.12.2018r.

1669
161
155
72
48
2105

31.12.2018r.

6 045
357
1816
2 852
5940
474
17 484

31.12.2018r.



.’SYNTHETICA

I[MOSACHUTEJHU ITPUJIOXXEHUA KBM MEXAVWHHNA KOHCOJIMANPAH ®UUHAHCOB OTUET
kbM 31 mapt 2019r.

O6uo 3 806

24. Cpbp3anu Jauna

Cbp3anu nuna Ha rpynara Ha ,,Cunretuka® AJl kM 31.03.2019r. ca cneguure nuua:

1) Kamanus Tpevinunr Jlumuren — ynpakHsaBa KOHTpOd BbpXY ,,CunTtetuka™ AJl, karo nputexasa 50,07% ot
aKIAUTE Ha APY>KECTBOTO.

2) Xaii Peiir EOO/I — nmpennpusarue — maiika Ha Kamanus Tpeiinunr JluMuTten u kpaitHO — IpeAnpUATHE - MalKa;
3) Cebp3anu nuna B rpynara Ha Kamamus Tpelinunar: OOpa3zoBatenHo — cnopreH komiuiekc Jlozenerny EAJL
Yaugep ['pyn Al , UCY Csetu 'eopru , YAI' Csetru 'eopru , bernsun EOO/I(6uBmolTa Jlmsuar EOO/),
T'puitaxayc IIponsptuc A/l .

4) Cppp3anu nuna o jduHUs Ha ynpasieHnetro:®@opmorutact — 98 AJl, Ub Meauka EAJl, Etponan 98 A/l ,
Menukbn Acuctbac Mapuuanonon EAJL, Iuan Her EOO/I, Tepa Hosa H OO/l, Ananuza Erponan 'ama EOO/I,
Huannza Etponan [Jenra EOO/, duanuza Erponan Curma EOO/I.

I'pynara uma ciieAHUTE CAEIKHU U HEYPEAECHU pa3ueTH ¢ [I0OCOYEHUTE CBbP3aHU JIHLA:

24.1.B3eMaHus OT CBbP3aHHU JIULA

B xunsou nesa 31.03.2019r. 31.12.2018r.
[To mpenocTaBenyn 3aeMu - TTIABHHIIN M JIUXBH 797 658
Hpyru cBbp3aHU JHIIa — B3EMaHUS MO0 ThPTOBCKH CACITKA 114 33
00110 B3eMaHus OT CBBP3aHH JULA 911 746
6 m.4. mexyuu 911 746
Yenosuama no 3aema c enasnuya xom 31.03.20192. ca creonume:
31 mapt 2019r.
B xni.as. Banyra | Jluxsen % | Ilagex JIlnmut B BanancoBa | O0e3nevenune
CbOTBETHATA | CTOMHOCT
BaJIyTa (XWJI.) | B XWILJeBa

3aem 1 JieBa 3.5% 30.12.2019 259 259 HeoOe3neUeH

3aem 1 JieBa 5.2% 13.02.2020 1500 155 HeoOe3neUeH

O6mo 414
24.2.3aabKeHUS] KbM CBBP3aHH JIULA 31.03.2019r. 31.12.2018r.
B xunsou nesa
[To nmonydeHu 3aemMH - riaBHUIA U JTUXBH 50 39
I1o THPrOBCKM CHEIIKM — HaeMH U JIp. - 1
00110 3a0b1KeHNs] KbM CBbP3aHU JMLA 50 40
6 m.4. HemeKywu - -
8 m.u. mexkyuju 50 40
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Yenosusma no zaema c enasnuya kom 31.03.20192. ca cneonume:

31 mapt 2019r.
B xui.as. Banyra | JIuxsen % | Ilapewx Jlumutr B | BanancoBa | OOe3neuyeHue
ChbOTBETHA | CTOMHOCT B
Ta BaJyTa XHJLJIEBA
(xm1.)
3aem 1 JieBa 5% 25.02.2019 100 50 HeoOe3neyeH
O6mo 50
24.3.Cneaku ¢bC CBbP3aHU JIHIIA
- KaTO0 MmoJIy4are
B xunsnou nesa 31.03.2019r. 31.12.2018r.
[TomydeHn CTOKM M YCITYTH B T.4. HACMH i 107
[TomyueHun HeoOe3MEUSHH 3aeMHU 50 13
Hauucnenu 1MxBH M0 MOTY4YECHH 3a€MHU ] 7
TBHProBCKH CAEIKU ) 1
O0110 cAeKu ChC CBbP3aHM JUIA 50 133
-KaTO 10CTABYHK
B xunsiou nesa 31.03.2019r. 31.12.2018r.
[IpenocraBeHn HeOOE3MEYEHH 3a6MH 741 | 247
Hauwcienu qUXBH IO TPEAOCTABEHU 3aEMH 6 33
Hauucnenu npuxoau ot HaeMu i i
IIpoaieHn CTOKHU U YCIyrH 47 267
00110 cAeaKH ChC CBHP3aHU JHIA 794 1597
25. Ilpuxoau OT MPOU3BOACTBEHA AeiiHOCT
31.03.2019r. 31.03.2018r.
XU 6. Xu. n16.
IIpuxoan ot mpoaak6a Ha MPOAYKITUSI i CTOKH 2 065 2030
[Ipuxoau ot nponaxxda Ha yCIyTrH 195 230
Hpyru npuxonn 8 13
O0110 NPpUX0IH OT NPOU3BOJCTBEHA IEIHOCT 2268 2273
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26. Pa3xoau oT mpou3BOACTBEHA AeHHOCT

Pazxonu 3a Matepuanu

Pasxonu 3a BRHIIHU YCIIyTH

Pa3xonu 3a nepconana

Hpyru onepaTuBHU pa3zxoau

BanancoBa c1/cT Ha poaAeHU MaTepUAITHU 3allaCH, aKTHBU M CTOKH

M3meneHune Ha 3amacuTe OT MPOIYKIIHS U HE3aBHPIICHO IPOU3BOJICTO
O010 paxoau 3a NPOU3BOICTBEHA IEHHOCT

26.1 Pa3xoam 3a mepconaJia

Pa3xo/u 3a 3amiati U Ipyrd pa3xo/u 3a NepcoHana

Pa3xo/u 32 OCUTYpUTETHH BHOCKH
O0110 pa3xoau 3a nepcoHasia

CpenHocnucbueH Opoii mepcoHaI

Bpoii nepconan - mpous3BoACTBEHA NEUHOCT
e m.u ,, Emponan* AJ]

27. llpuxoam oT TpaHcnopTHa AelinocT — A0 15.03.2019r.

[Ipuxoau ot mposaxbda Ha yCIyTH
[Ipuxoau ot HaeM
IIpuxonu ot mpopaxda Ha aKTUBH

Apyrn
O0110 MPUXOIH OT TPAHCHOPTHA AeHHOCT

28. Pa3xoau 3a TpaHcnopTHA JeitHocT — 10 15.03.2019r.

Pa3xonu 3a maTepuanu

Pa3xoau 3a BBHIIHY yCIyru

Pa3xonu 3a nepconana

Hpyru onepaTuBHU pa3zxoau

banancosa cToWHOCT Ha MPOJAACHUTE CTOKH W aKTHBU

31.03.2019r.

XUa. 116.

(1 326)
(210)
(527)

(27)
(7

53
(2.044)

31.03.2019r.

XUa. 116.

(445)
(82)
(527)

31.03.2019r.

Hoeexka

168
168

31.03.2019r.
XU 8.

3457

2238
S 695

31.03.2019r.
XUJl. 116.
(2 144)

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

31.03.2018r.

XUl. je.

(1258)
(138)
(464)
(80)
(N
(102)

(2 049)

31.03.2018r.

XU. J16.

(391)
(73)
(464)

31.03.2018r.

Hoeexka

161
161

31.03.2018r.
XU 78.

7 845

113

92

8 050

31.03.2018r.

XU. 6.

(3 613)
(1 857)
(1 649)
(1 189)

(82)
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O0mo paxoau 3a TPAaHCNIOPTHA 1eHHOCT

28.1 Pa3xoam 3a mepcoHajia — TPAHCIIOPTHA eifHOCT

Pasxoju 3a 3aruiaTi U IpyTH pa3xo/Iu 3a mepcoHana

Pa3xo/1u 32 OCUTYPUTETHH BHOCKH
001110 pa3xoau 3a MepcoHasa

CpenHocnucbuyeH Opoii mepcoHaJ — TPAHCIOPTHA JAeHHOCT

Bpoii nepconan — TpaHCcOpTHA JEHHOCT
6 m.u ,, FOnuon Usxonu* OO

29.HeteH pe3yJaTaT OT onepaTHBHATA JeHHOCT HA NPEANPHATHETO —
Maika

Pasxonu 3a nepconana

Hpyru onepaTuBHU pazxoau

[MpedakTypupanu HaeMu, HETUPALIHA PA3XOTUTE

OO0 aAMMHUCTPATHBHHE Pa3XO0AW HA NpPeaNpHATHETO-MaKHKa

29.1 Pa3xonm 3a mepcoHasa

Pa3xoau 3a 3amatu ¥ APYry pa3xoly 3a NEpcoHaIa
6 M. U HA KNIOYO8US YNPABTICHCKU NEPCOHA
Pa3xoau 3a ocurypuTeiHu BHOCKU

6 M. 4 HA KIIOYOBUSL YNPABTIEHCKU NEPCOHA
O01110 pa3xoau 3a nmepcoHasia

CpennocnuchbieH Opoii mepcoHaJ HA MPeANPUSTHETO - MaliKka

Bpoii nepconan-npeanpustue Maika

(6 528)

31.03.2019r.

XUJ. J16.

(705)
(138)
(843)

31.03.2019r.
yoeeka

607

607

31.03.2019r.
XUJ. 116.

(56)

(115)

8

163

31.03.2019r.
XUJ. J18.

49)

9)

(N

(1)

(56)

31.03.2019r.
uogexa

7

(8390)

31.03.2018r.

XUi. 6.

(1382)
(267)
(1.649)

31.03.2018r.
yoeeka

631

631

31.03.2018r.
XUJs. 116.

(35)

o7

8

144

31.03.2018r.
XUJ. 118.

(48)

9)

(N

(1)

(55)

31.03.2018r.
uogexa

8

30. Ieyanou/3aryou oT onepanuu ¢ HHBECTHIUH, HETO B T.4. OT 0CBO0O:K/IaBaHe HA IbIIePHU NPeANPUSTUS

31.03.2019r.
XML JIB.

31.03.2018r.
XML JIB.
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[Ipuxoau oT oneTanyu ¢ UHBECTUIIUU B T.4:

-OT JUBUICHTH, PA3NPEICICHN OT YUacTHsl B IBLICPHU JPYKECTBA
-OT IWBHJEHTH, PA3IpPEAETICHN OT YIaCcTHs B IPYTH MPEAIPHUITHS
[omoxxuTeNHY pa3IuKH OT ONepaluy ¢ PUHAHCOBU aKTHBH

3ary0a ot ocBOOOX/1aBaHE Ha IBIIEPHO MPEATPUSITHE

HeTHO TONOXWUTENHN /OTPUIATENHU pa3lMKK OT TPEOICHKH Ha
(hMHAHCOBU aKTUBU

Herna mewanba ot mpojax6a Ha (UHAHCOBU aKTHBH, OTYUTAHU II0
CITpaBeIMBa CTOHHOCT B Ieyanbara u 3arybara

(2 265)
(2 265)

3)

(€))]

IIpe3 m.03.2019r. rpynara ce 0ocB000:K1aBa OT AblIePpHOTO npeanpusTue ,,JOunon UBkonu“ OO/, kaTo

pe3yJiTaTa OT onepanusita ¢ GoOpMHPaH, KAKTO CJIeBa:

XHJI. JIB.
[IpoaaxkHa 1ieHa 4941
Jls1 B HETHUTE aKTUBHU KbM JlaTaTa Ha 0CBOOOKIaBane — 51% 9 085

4 144)

31. lleyandu/3ary0u OT UHBECTHIMH B ACONMUPAHU U APYTH NPEANPUSTHS - HAMA

32.®OuHAHCOBY MPUXOIH

6 m.y. Ha

0c60000eHomoO

OvuepHo

npeonpuamue 00

oamama Ha

oceoborcoasane
Qunancosu npuxoou, no 8udose. 31.03.2019r. 31.03.2018r.
XUJ. J16. - XUJ. 6.
[Ipuxoau oT AUXBU 104 - 109
[Ipyuxoau OT BaJIyTHH MPEOLEHKHU - - 2
Jpyru ¢punacoBu npuxoau 3 3 -
(01001101} 107 - 111

33.®uHaHCOBH Pa3xoau

6 m.4. Ha

0c60000eHomo

oOvuepno

npeonpuamue 00

oamama na

oceobodcoasane
Qunancosu pazxoou, no 8UA06e: 31.03.2019r. 31.03.2018r.
XU J16. XUJ. J186.
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Pasxomn 3a nuxBu mo: 0AaHKOBH M HEOAHKOBH 3aEMU;
oBbpApadTH, (PUHAHCOB JIM3WHT, PENO CACIKH |
O0JINTallMOHEH 3aeM (309) (179) (358)
OTpunaTtelHd pa3NvKH OT TPOMsSHA Ha BalyTHH
KYpCOBE (12) &) -
BaHKOBH TakCH, KOMHCHOHHH WM JPYrd (UHAHCOBH
pasxoan (123) (33) (52)
06110 (444) (217) (410)

34. Pas3xoam 3a aMOpPTHU3allUU B T.4. aMOPTU3allUU OT MPEyCTAaHOBEHA JEeHHOCT

6 m.u. HA

0ce0b600enomo

OvuepHo
31.03.2019r. | npeonpuamue oo 31.03.2018r.

oamama Ha

0c6000sCcOa8aHe
XUJ. J18. XUJ. Ji6.
Pa3xom 3a aMopTH3alMK - TPOU3BOJICTBEHA JCHHOCT (156) - (156)
Pa3xonu 3a aMOpTU3aLlMM — HEIBUKUMHU UMOTH - - -
Pa3Xo/1¥ 32 aMOPTH3AINH — TPAHCIIOPTHA JICHHOCT (578) (578) (943)
Pa3xoau 3a aMopTU3aLMK — OPEAIPUITHE MaiiKa - - @))
O0110 pa3xoau 3a aMOPTU3ALUH (734) (578) (1100)

35.Pa3xoam 3a JaHBIU

Pazxonute 3a nanbiy ca HauucaeHu 1o npuinoxumara cerinacHo 3KIIO nanbuna craBka —kbM 31.03.2019r. u 3a
2018r. - 10%.

36. CrouTHA cje JaTaTa HA 0ajlaHca

Ha CoBeta Ha nupekropure Ha ,,CuaTeTHKa AJl Ca M3BECTHH CIIEIHUTE BXHU CHOUTHS, HACTBHIWIIH CIIEH Kpast
Ha OTYETHUS TIEPUO/I:

I. Ha 28.01.2019 r., ce npoBee U3BLHPEAHO 00110 chOpanue Ha aknuonepure Ha ,, CMUHTETUKA“
AJl, Ha KoeTO 0siXa IPHETH CJIeJHUTE pPelleHus:

1. O6moTo cvOpanue Ha akunoHepute Ha ,,CunTeTrka* AJl mpruema perieHue 3a opiactsiBaHe Ha CbBeTa
Ha JUPEKTOPUTE U JUIaTa, KOUTO YIPABISABAT U MpeACTaBisaBaT ,,Cuaternka” A/Jl, 1a CKITlo4ar cienka B pe3ynraTr
Ha KOSTO Bb3HUKBA 3aIbJDKCHIE 32 IPY’KECTBOTO KBbM €THO JIUIIE Ha 00IIIa CTOMHOCT HaJ CTOMHOCTTA 110 4iI. 114,
am. 1, 1. 2 BB Bpb3Ka ¢ uwi. 114, an. 1, 1. 1, Oyksa ,,a” ot 3IIILK, chrimacHo MOTHBHpAaH JOKJIAJ, U3TOTBEH OT
CbBeTa Ha ITUPEKTOPHUTE HA JAPYKECTBOTO WM IIPH CICIHUTE CHIIECTBEHU YCJIOBHS: MPEAMET — BB3HUKBAHE Ha
3anbinkeHue Ha ,,CuHtetnka” AJl, ¢ 1enm moracsBaHe 3aJb/DKEHHE Ha TPETO JIMIE TI0 JIOTOBOp 3a OaHKOB
naBectunroHeH kpeaut Ne 193 ot 03.11.2011 1., ckimroueH Mexay ,, Y Hukpeaut bymnoank” AJl, EMK 831919536
(6anka-kpeaurop) u ,,Bamiapos busnec lentsp” EOO/], EUK 175059768 (kpeauromnony4aren); CTOMHOCT Ha
IJIaBHHIIATA Ha 3aJbDKeHHeTo- Hahi-manko 8 000 000 (ocem MMIMOHA) €BpO, IUIIOC ABDKUMATa JIMXBA M Hal-
Muoro 10 000 000 (meceT MuiIMOHA) €BpO, IUIIOC IBDKUMATA JIMXBA, MPU TOAMINEH JIUXBEH MPOIMEHT 10 4 %

("4eTupu NpoIIeHTa) HA TOIUIIIHA 0a3a; CTpaHU 110 cieNkara me 0bpaaT ,,Cuareruka” AJl (moemaren), ,, Y HUKPEIUT
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byn6ank” AJl, EMK 831919536 (kpemurop) u ,,Banmapos buzuec Lertsp” EOO/, EUMK 175059768 (Tperto
3aIBJDKEHO JINIIE); CIIeKaTa Ce M3BBPIIBA B 110132 Ha MyOIMIHOTO apykecTBo ,,CuaTeTnka” A/l

2. O6moTro crOpaHue Ha aKIMOHEPHUTE MpHUEMa PEIIcHUE 3a OBJIACTSABAHE HA ChBETA HA JUPEKTOPUTE U
JUIaTa, KOWTO YIpaBJISABaT W TIpencTasisBar ,,CuHtetnka” AJl, na ckirodar crenka B pe3ysTaT Ha KOSTO
BBH3HMKBA B3eMaHE 3a APYKECTBOTO KbM €THO JIMIIEe Ha 00IIa CTOMHOCT Hax cToHOCTTa Mo wi. 114, am. 1, 1. 3
BBB BpB3Ka ¢ wi. 114, an. 1, 1. 1, 6ykBa ,,a” ot 3IILK, chromacao MoTHBHpaH JOKIIAA, U3TOTBEH OT ChBETa HA
JIUPEKTOPHUTE Ha JPYKECTBOTO M MPH CICAHUTE CHIICCTBCHU YCIOBHUS: NPEAMET — Bh3HUKBAHE HA B3EMaHE Ha
,CuaTtetnka” A/l, B ciieicTBHE MmoracsBaHe 3aab/DKEHIE Ha TPETO JIUIIE TI0 TOTOBOP 32 OAaHKOB WHBECTHUIIHOHEH
kpeaut Ne 193 ot 03.11.2011 1., ckIro9eH Mexny ,, Y Hukpeaut bynoank™ AJl, EMK 831919536 (6anka-kpeaurtop)
u ,,Banmapos busnec Lenrsp” EOO/, EUK 175059768 (kpemuTomony4aTen); CTOMHOCT Ha IJIaBHUIATa Ha
3aabinkeHneTo- Hai-Manko 8 000 000 (oceM MHIHMOHA) €BPO, TUTFOC JbJDKUMAaTa TuxBa U Hai-mHOoro 10 000 000
(mecetr MUIIMOHA) €BPO, TUTIOC IBKUMATA JIMXBA, MIPU TOAMULICH JIMXBEH MPOLEHT A0 4 % (4eTupy NmpoleHTa) Ha
roqumrHa 0asa; CTpaHH MO caenkara e Opmar ,,Cuatetnka” AJl (xkpemutop) u ,.BammapoB busnec LlenTnp”
EOO/], EMK 175059768 (IurbXHHK); cleiIKaTa c€ W3BHPINBA B M0JI3a HA MyOIUIHOTO IPYXKeCTBO ,,CHHTETHKA

AL

BbB BpBb3Ka C:
» B3ETOTO pelieHue Ha n3BbHpeaHo 3acenanne Ha OCA nposeneno Ha 28.01.2019 r. u onmcaHo mo-rope, KakTo

U BBB BpB3Ka C

» B3ETOTO pelIeHue OT U3BBHpeaHO 00mo cropanue Ha OCA nposeneHo Ha 23.05.2018 r., ¢ koeto OO6IIOTO
cp0OpaHue Ha akMoHepHTeE oBJacTsABa ChbBETa HA JUPEKTOPUTE U JINIATa, KOUTO YIPABIISABAT U MPEACTABISABAT

,,Cuareruka®“ AJl na:

- CKJIIOYar OoT cTpaHa Ha ,,CuHTeTnka™ A/l, B KaueCcTBOTO My Ha KpEeIUTOIOIy4YaTes JOTOBOP 3a KPEAUT C
(hmHaHCHpania OaHka 3a CymMa Ha TJIaBHUIA N0 Kpeauta oT Haii-manko 15 000 000 eBpo u Haii-MHOTO
19 000 000 eBpo, mpu TomuIlIeH JUXBEH % OT 5% Ha roauiIHa 0a3a U CpOK Ha Kpeauta Mexay 10 u 12
TOJINHHU.

- CKJIIOYAaT OT cTpaHa Ha ,,CuHretnka™ AJl, cienka mo npuaoOMBaHe Ha aKTUBU Ha O0IA CTOWHOCT HaJ
mpara Ha ChIecTBeHOCT 1mo wi. 114, an.1, T. 1, 6ykBa ,,a* ot 3IIILK, ¢ mpeamer ckirouBaHe OT CTaHA Ha
Cunreruka AJl, B Ka4eCTBOTO My Ha KyIlyBad IO JOTOBOp 3a MOKynko-mpoxaxo6a Ha 100% ot
JPY>KECTBEHUTE JISUIOBE OT KarnuTana Ha biryxayc AxcenrsH [Ipomxext V JIT/I, eqHonndeH coOCTBEHUK
Ha Kanurtana Ha ,,Banuapo busnec Lentsp” EOO/,

ca HACTBIIWIHN CIEAHUTE BAXKHU 32 JAPY>KECTBOTO ChOUTHS:
> Ha 07.02.2019 r. ,,Cuntetnka™ AJl ckiouu JOTOBOp 3a KpeauT ¢ (uHaHCHpaila OaHka 3a cymara OT
18 000 000 eBpo, mpu roauteH uxBeH % oT 3m. Euribor + moroBopHa HaabaBka ot 2,75%, HO HE TO-
MaJiko ot 2,75%, c¢bc cpok Ha kpeauta 10 rogunu. Jlatata Ha e()EKTUBHOTO YCBOSIBAHE Ha KpeauTa IIIe
ObJie B mIepuo/ia Kpas Ha Mecell (heBpyapu — Ha4ayioTo Ha Mecer mapT 2019 r.

> Ha02.04.2019r. Cunreruka A/l e moracuia IrbIHO U MPEICPOUHO 33 IBIKEHUE HAa TPETO JUIE [0 JJOTOBOP
3a 6ankoB uHBecTHIIHOHEH KpenuT Ne 193 ot 03.11.2011 r., ckimtodyen Mexay ,, Y Hukpeaut bynbank™ AJl,
EUK 831919536 (6anka-kpeautop) u ,.BanmapoB busnec Llentsp” EOO, EUK 175059768
(xpeaurononyyaren) B pazmep Ha 9 196 420 eBpo, B cnenctBue Ha koeto Cunteruka AJl e popmupana
B3eMaHe ot ,,Bammapos buznec Llearsp” EOO/] Ha chimara cTOMHOCT.

> Ha 30.04.2019r. coenkata mo npunoOuBane Ha JIpyxecTBoTo brnyxayc AkcemrsH Ilpomkext V JIT/ e
M3LAJIO 3aBBPIICHA, KATO BCHYKHU YCIOBHS IO IOTOBOpA 3a MOKYIKO-TIPoAak0a ca M3IIbJIHEHU U LIeHaTa
Ha 100% ot mpyXecTBEHUTE MsUTOBE OT Kamurtana Ha biayxayc AkcemrsH IIpomkext V JIT/ e m3ipsio
3aryiaTeHa.
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II. Moanmucan x0roBop 3a NMpPoaakdéa HA THLIEPHOTO APY:KecTBO ,FOHMOH UBKOHU

B nauanoto Ha mecen ¢pepyapu, Cunretrka AJl moanuca OKOHYATEICH AOTOBOP 3a MpoJaxxkOara Ha ABIIEPHOTO
cu apyxectBo ,,}JOnnon UBkonu* OO/l. Cnenkara e Bnucana B T'sproekust Peructsp, Ho ce ouakBa J1a MPUKIIOYH
¢uHaAHO 1O Kpas Ha Mmecerl MapT 2019 r., crmex 3amiamniane oT CTpaHa Ha KyITyBada Ha BCHYKH JOTOBOPEHU B
JIOTOBOpA 3a MOKYIKO-NPoJiak0a CyMu.

Ha 15.03.2019r. Bcuuku Ki1ay3u 0 TOTOBOpa MOKyIKO-TIpoAaxkOara Ha ,,JOunon UBkonn OO0/ ca m3mpiHeHN U
JIPY’KECTBOTO € OTHHCaHo OT noprdeiina Ha Cunretuka AJl.

Pemenunero Ha ,,Cunreruka“A/l na mpogazne yaactuero cu B ,,JOunon Meskonu “O0/] e cBbp3aHO C JKEeTaHUETO Ha
KOMITIaHHUATa Ja HACOYU YCI/IJ'II/ISITa CH KbM UHBECTHUIINU B HEABUXKXHWUMU UMOTHU C ITO-BUCOKA JOXOJHOCT.

NBa I'apBancka COPUIHCKA:......cceerueren [ @3 N5 :1:37 s ()
HM3nbannTeneH wied Ha CJI /C.JleTkoBa/
Cunreruka AJl,

Mara: 27.05.2019 r.
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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. — 31.03.2019 r. ,CUHTETUKA" A/ e onoBecTtu/iio 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.

27.05.2019r.
MUBa NapBaHcKa,
U3nbaHnTeneH anpekrTop Ha “CuHtetnka" Al
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AOMBbJIIHUTENTHA UHOOPMALIUA 5
KbM MEXXOAMHEH ®PUHAHCOB OTYHET 3A AEMHOCTTA HA CUHTETUKA ALl
3A NbPBO TPUMECEYME HA 2019 .

CbaJlIaCHO u3uckeaHussima Ha 4n1.33, an.1, m.7 om

HAPE/[JBA Ne 2 om 17.09.2003 2. 3a npocrnekmume npu ny6nu4Ho npednazaHe u
donyckaHe 0 mMbpa208UsI Ha pe2ysiupaH rnasap Ha YeHHU KHU)ka u 3a pa3KpueaHemo Ha
uHgopmayus

1. MH(bOpMaLI,VIﬂ 3a npoMeHunTe B cYeToBOAHaTa NOJZIMTUKaA Npe3 OTYEeTHUA nepuoa,
NMPUYNHNTE 3a TAXHOTO U3BBPLUBAHE U NO KAKbB HA4YUH Ce OTpa3dABaT Ha (*)VIHaHCOBVIﬂ
pe3yntat u COGCTBEHMA KanuTan Ha eMUTEHTa

Hama HacTtbnunu npomeHn B cdeToBogHata nonutuka Ha ,CuHTeTuka“ ALl npe3 oTyeTHus
nepuoa.

2. WHdopmauma 3a HaCTbLNUNM NPOMEHU B rpyna NpeanpuUsaTUA NO CMUCHNa Ha 3akoHa
3a C4eTOBOACTBOTO HAa eMUTEHTA, aKO yYacTBa B TakaBa rpyna

B Hauanoto Ha mecey deBpyapu, 2019 r., ,CunteTnka“ Al nognmnca okoH4aTeneH 4OroBop 3a
npogaxda Ha abLUepHOTO cun apyxecTteo ,HOHMOH MBkoHn OO[. CbrnacHo goroBopa, caenkarta
e MPUKIYM crneq 3annawiaHe OT CTpaHa Ha KynyBaya Ha BCUMYKM OOrOBOPEHM CyMM MO
nokynko-npogaxbara.

Ha 15 mapT, 2019 r. 69xa M3NbNHEHW KyMynaTUBHO BCUYKWM KNay3n No 4OroBopa 3a MOKYMKo-
npogaxbara Ha ,FOHnoH NBkoHN“OO[, ¢ KoeTo caenkaTta e hmHanmanpaHa.

Hsima gpyrn npomMeHn B MkoHOMUYeckaTa rpyna Ha ,CuHtetuka“ ALl npes oT4eTHUSA nepuoa.

3. WHdopmaumsa 3a pesyntaTute OT OpraHM3aLMOHHM NPOMEHU B PaMKUTEe Ha eMUTEHTA,
KaTo npeo6GpasyBaHe, npogax6a Ha rpyna npeanpuATUA NO CMUCHIIA Ha 3akoHa 3a
CYEeTOBOACTBOTO, aMOPTHMU BHOCKU OT APYXECTBOTO, AlaBaHe Noj HaeM Ha UMYLLEeCTBO,
ABNrocpoYHN UHBECTULMU, NPeyCTaHOBABaHe Ha AeAHOCT

He ca M3BbPLUBAHN OpPraHnM3auMOHHM NPOMEHU B paMKNUTE Ha eMUTEeHTa npe3 OTY4eTHUA nepunoa.

4. CrtaHoBMlle Ha ynpaBUTENHUSI OopraH OTHOCHO Bb3MOXHOCTUTE 3a peanu3auusi Ha
ny6nuKyBaHU NMPOrHo3yM 3a pesynTaTuTe OT TeKywlaTa (pMHaAHCOBa roawuHa, KaTto ce
OTUYMTaT pe3ynTaTuTe OT TEeKYL|OTO TpUMeceuyume, KakTo U UHdopmauus 3a cpakTopuTte
M ob6cToATeNncTBaTa, KOMTO Lie NOBIIUAAT HA MOCTUrAHETO Ha NPOrHO3HUTEe pe3ynTaTy
Hal-marnko A0 Kpas Ha TeKyuwiaTta roguMHa

Hsima ny6nvkyBaHu NporHo3u 3a OTY4ETHUS Nepuos

5. [aHHuK 3a NuuaTa, NnpuTeXaBalumu NPSIKoO U HeNpsiko Han-marnko 5 Ha cTo OT rnacoBeTe B
obWwoTo cbLOpaHMe KbM Kpasih Ha CbLOTBETHOTO TpuMMeceuue, U TMPOMEHUTe B
npuTeXxXaBaHMTe OT nuuaTa rnacoBe 3a nepuoda OT HayanoTo Ha TeKywarta
dMHaHCOBa roauHa [0 Kpasi Ha OTYeTHUA nepuoa
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*akumoHepwu, nputexasawm Hag 5% kbm 31.03.2019 . aliﬁ%. Kan/omgna
Kamanusa Tpenguhr Jiummtung 1 502 006 50.07%
Euroins Romania Asigurare Reasigurare 347 211 11.57%
YHuBepcaneH NeHcnoHeH ®oHa bbaeule 209 566 6.99%
Cneunanuaumpanu JlornctmyHu Cuctemn ALl 179 620 5.99%
*aKkuuoHepwu, nputexasawm Hag 5% kbm  31.12.2018 r. Bpot % ot

akuun. KanuTana
Kamanua TpenguHr Jlinmmutng 1 502 006 50.07%
Euroins Romania Asigurare Reasigurare 349 721 11.66%
YHuBepcaneH lNeHcnoHeH ®ong bbaele 209 566 6.99%
Cneunanuaumpanu JlornctmyHn Cuctemn ALl 196 150 6.54%

6. JaHHM 3a aKuMuTe, NpPUTEXaBaHM OT YyrNpaBUTENIHUTE WU KOHTPOSIHM OpraHu Ha
€MUTEHTa KbM Kpasi Ha CbOTBETHOTO TPpMMeceune, KakTo U NPOMeHUTe, HaCcTbLNUMN 3a
nepuoda OT HA4aroTo Ha TekywaTa (puHaHCOBa roguHa 4O Kpasi Ha OTYeTHUsA nepuoa
3a BCAKO nuue nootaenHo

Hsima uneHoBe Ha CbBeTa Ha gupektopuTe Ha ,CuHTeTuka“ ALl, KOMTO Oa npuTexaBaT akuuu,
eMUTUPaHN OT OPYKECTBOTO KbM Kpas Ha OTYETHUSA nepuog,

7. WHdopmauma 3a BucAWM CbAEOHM, agMUHUCTPATUBHM UMM apOUTpaKHU
Npon3BOACTBA, Kacaewm 3a4b/HKEHUsA UnNn B3eMaHusi B pasmep Han-manko 10 Ha cTo
OT COOCTBEHUA KanuTan Ha eMUTEHTa; ako obLiaTa CTOMHOCT Ha 3aAbIKeHUsATa Unu
B3eMaHUsiTa Ha eMUTEeHTa No BCUYKM OOpa3yBaHM npousBoacTBa HaaxBbpnAa 10 Ha
CTO OT cOGCTBEHMA My KanuTarn, ce npeactaBa MHgopmMauus 3a BCAKO NPOU3BOACTBO
nooTaesiHo

Hsama Bucswo cbaebHO mnn apOuTpakHO Oeno, OTHACSLWO Ce OO0 APYKECTBOTO WIM HEroBO
ObLUEPHO OpYXKeCcTBO, C LUeHa Ha ucka Han-manko 10 Ha cTo OoT coBCTBEHMs KanuTan Ha
[pyxecTBOTO.

8. WHdopmauma 3a oTnycHaTtuTe OT €MUTEHTA WM OT HEroBO AbLLUEPHO APYXKECTBO
3aeMu, npeaocTaBsiHe Ha rapaHUMM UMW NoemaHe Ha 3agbJIKeHUsi oOLWOo KbM egHO
nuue WM HEroBO AObLUEPHO APYXKECTBO, B TOBa YUCNO U Ha CBbLP3aHM nuua C
NnocoyBaHe Ha XapakTepa Ha B3aMMOOTHOLUEHUSITa MeXAy €eMUTEHTa M JULETo,
pa3mepa Ha HeusnnaTeHaTa rmaBHMLA, NIMXBEH MPOLIEHT, KpaeH CPOK Ha noracsiBaHe,
pa3Mep Ha NOeTo 3agbiKeHUe, YCIIOBUS U CPOK.
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31.03.2019r. 31.12.2018r.
B3emMaHus OT CBbp3aHM Nvua no BUAOBE — TEKYLLM U HETEKYLUM
meKyuw,u e3eMaHus xurn. ne. xurn. ne.
B3emaHus OT AbLyepHU NpeanpuUAaTUs 2313 4917
- rNaBHMLUW MO 3aemMu 2190 1612
- NUXBW NO 3aemMu 123 91
- OT AUBUOEHT - 3068
- OT TEKYLUM Liecum - 146
B3emMaHusi OT npegnpusaTve — Malka U KpanHo — npegnpusaTue -
Maiika 159 75
- TMaBHMLM MO 3aemMu 155 -
- NINXBW NO 3aeMu 4 75
B3emaHus oT Apyrm cBbp3aHu nuua 542 540
- rNaBHMLW MO 3aeMU 258 258
- JNIUXBU MO 3aemMu 284 282
OyaksaHu KpedumHu 3a2ybu om o0be3ueHKU - (47)
HemeKyuw,u e3emMaHus - -
meKywu e3emMaHust 3014 5485
MBa NapBaHcKa,
27.05.2019r. U3nvnHumene+ dupekmop Ha “Cunmemuka“ AL
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NMHO®OPMALIUA MO NMPUNOXKEHUE Ne9

cbrnacHo m3auckBaHuaTa Ha 4n.33, an.1, 1.3 ot HAPEOBA Ne¢ 2 ot 17.09.2003 r. 3a
npocnekTuTe nNpu Nyo6nv4yHO npepnaraHe M gornyckaHe A0 TbProBusi Ha perynupaH
nasap Ha LleHHM KHMXa U 3a pasKkpuBaHeTo Ha MHdopmauua

1. MNpomsHa B nuuaTa, ynpaxHsaBaly KOHTPON BbpPXY APYKECTBOTO
Hsama npomsiHa B nuuaTta, ynpaxHsBalm KOHTpon Bbpxy dpyxecTBoTo. [py>KecTBOTO
€ KoHTponupaHo oT Kamanusa TpengnHr Jinmutug AL,

2. OTKpuBaHe Ha NPOU3BOACTBO MO HECHLCTOATEINIHOCT 3a APYXEeCTBOTO UNM 3a
HEeroBO AbLUEPHO APYXECTBO U BCUYKM CbLUECTBEHU eTanu, CBbpP3aHu C
NpPou3BOACTBOTO
He e oTkpuBaHO NpPOM3BOACTBO MO HECHLCTOATENHOCT 3a [Jpy>KECTBOTO UK 32 HETOBO
AbLLEPHO OPYXECTBO.

3. Ckno4yBaHe Unu M3nbIilHEHWe Ha CbLUEeCTBEHU CAEeNKU
He ca ckntouBaHu nnu n3nbrHABaHN CbLLECTBEHW COENKN.

4. PeweHue 3a CKI4YBaHe, MNpeKkpaTsiBaHe W pa3BansiHe Ha [OoroBop 3a
CbLBMeCTHO npeanpusaTue
He e npuemaHo pelueHve 3a ckroYBaHe, NpekpaTaBaHe U pa3BansHe Ha Jorosop 3a
CbBMECTHO npeanpusTue.

5. np0MFIHa B OAUTOpPUTE Ha APYXKeCTBOTO U NPUYNHU 3a NPpOMAHaATA
I'Ipe3 OTHETHUA nepmnoa HAMa npomMdHa B O UTOPUTE Ha OAPYXECTBOTO.

6. OGpasyBaHe unu npekpaTsiBaHe Ha CbAeOHO UM apouTpaxXHO Aeno, oTHacsALWo
ce A0 3aAbJ/DKEeHUsi UNuM B3eMaHUA Ha APYXeCTBOTO MM HEeroBo AbluepHO
APYXeCcTBO, C LieHa Ha UCKa Han-manko 10 Ha CToO OT COGCTBEHUSA KanuTan Ha
APYXecTBOTO
He e obpasyBaHO unu npekpaTeHo cbaebHO nnu apbuTpaxHo aeno, 0THacALWo ce 4o
3a0bIDKEHNA NN B3eMaHUst Ha [pyXeCTBOTO WM HEroBO AbLUEPHO APYKECTBO, C
LeHa Ha ncka Har-manko 10 Ha cTo oT cobCcTBEeHUA KanuTan Ha [py»ecTBOTO.

7. NMokynka, npopax6a unu ydypeaeH 3anor Ha AANOBU y4acTUSA B TbProBCKU
ApYyXecTBa OT eMUTEHTA UM HEroBO AbLUEPHO APYXKECTBO
Hama TtakuBa.

8. [Opyrmn ob6cTroATencTBa, KOUTO APYKECTBOTO CYUTa, Ye 6uxa mornu ga 6bAAT oT
3HayYeHMe 3a MHBECTUTOpPUTE NpPU B3eMaHETO Ha pelleHMe Aa nNpuaoouAT, aa
npoaagart MnvM Aa npoAabiikaT Aa npuTexasaT NyGNMYHO npearnaraHu LeHHU
KHUXa
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MNpe3 oT4eTHMS NepUOA He ca HaCcTbNUNKN APYrn OBCTOSTENCTBA M3BbLH ONMCaHUTe B

Aoknaga 3a [pelHocTTa, KouTo Ouxa okasanuM CbLEeCTBEHO BIUSIHUE BbPXY
APY>KECTBOTO.

30.05.2019.

MBa NapBaHcka,
U3nwnHumeneH dupekmop Ha “CuHmemuka” AL



SYNTHETICA JSC
OEKNAPALNA

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

Honynoanucanute,

WBa XpucroBa apeaHcka-Codmsancka - [lpeacepaten Ha CwbBeTa Ha avpekTopute U M3nbnHuTene
AWpekTop

n

Crosnka [loHyesa MNetkoBa — [NaBeH CHETOBOANTEN (CbCTABUTEN HAa (PUHAHCOBUTE OTHETH)

OEKITAPUPAME, ye [OKONKOTO HU € U3BECTHO:

1. KomMnnekTsT KOHCONWAWPAHW (hMHAHCOBW OTYeTM kbM 31.03.2019 r., ca CbCTaBeHU CbrNacHo
NPUNOXNMUTE CHETOBOAHW CTaHAapTW, OTPasABaT BAPHO W YECTHO WHMOPMauuATa 3a akTUBUTe U
nacuenTe, PUHAHCOBOTO CbCTOsIHWE W nevyanbaTta Ha CUHTETUKA AQl;

2. MexauHHWAT KoHconuawpaH Aoknaj 3a AeiHoctta Ha CUHTETWMKA AL kbm 31.03.2019 r.
CbAbPXa AOCTOBEpEH npernes Ha uHopmauuata no 4n. 1000, an.4, T. 2 ot 3MMUK.
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CrosaHka MNMeTkoBa

27.05.2019 r., Cocous



