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SYNTHETICA JSC

MEXOWHEH OOKNAL 3A AEUHOCTTA

HA CUHTETUKA AQ 3ANMBbPBO TPUMECEYMUE

HA 2013r.

OTHOCHO: UHdopmauusa 3a BaxHM CbOUTUSA, HACTLNUIIM NpPe3 MbpPBOTO TPMMECEe4Yne Ha
2013 r. n c HaTpynBaHe OT Ha4yaroTo Ha (PpuHaHcoBaTa roguHa, cbrrnacHo yn. 1000, an.4, 1.2
ot 3MMLUK.

. BAXHU CbBUTUA 3A CUHTETUKA ALl, HACTBINWUIU NPE3
NMbPBO TPUMECEYME HA 2013 r.

CuHTteTnka AL e XONAMHroBO [PYXECTBO, YMATO nNpeamMeT Ha [OEeWHOCT € CBbp3aH C
npugobvBaHe, ynpaBneHne n pa3BuTMe Ha ApPYXecTBa B CTpaHaTa M YyXOuHa. EMUTEHTBT
ornepupa B HAKOIKO CEeKTopa 4Ype3 CBOUTE AbLUEPHN NpeanpuaTus:

¢ YnpaeneHue Ha HeaBWXMMW UMOTW B obnactra Ha XOTeNuepcTBOTO M Typusama —
EspoxoTtenc AL

¢ [lpon3BOACTBO N TbProBUSA Ha MBKaBM OMaKoBKW, BMakcuanHo opueHTupaHo onuo
n kanonunponuneHoso gonuno — Mnactxum-T AL;

¢ [lponsBoaCTBO Ha XemMoaManusHn n MeauunHCKn npoayktn — Etponan A.

PeanusupaHu ¢puHaHcoBM pe3ynTaTtu NbpBO Tpumeceume Ha 2013 roguHa

CobrnacHo HekoHconuaupaHusa donHaHcoB oTdeT Ha CuHTeTnka ALl 3a TpuTte meceua Ha 2013
rognHa uHaHCOBUAT pe3ynTaTt e nedyanba B pasmep Ha 110 xunagu neea cnpsamMo 3ary6a
B pasmep Ha 287 xvnaam nesa, oT4yeTeHa npes cblmsa nepuog Ha 2012 rogmHa.

Mpuxogute Ha CwuHTeTnka ALl ce dopmupaT OT OCHOBHATa [EWHOCT, CBbp3aHa C
npygobrBaHe 1 ynpasneHne Ha yjacTus n ouHaHCUpaHe Ha CBbp3aHn NpeanpuaTus.

Mpuxogute Ha HekoHconuaumpaHa 6asa ca ¢opMupaHu rnaBHO OT (puMHaAHcoBaTa W
WHBECTULMOHHA pfgenHocT Ha CwuHtetnka AL, O6wwuTte npuxoguM OT AeMHOCTTa Ha
OPY)XeCTBOTO Mpe3 OTYEeTHMS nepuod ca B pasmep Ha 400 xunagu nesa, oT kouTto 293
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XMNaguM neea ca nNUpUXoam OT onepaumn ¢ nHeectuuun, 94 xunagm nesa ca (OUHaHCOBU
npuxoan. 3a cpaBHeHue, nNpe3 2012 r. 3a cbluMs nepuog odwmTe Npuxogm ca B pa3mMep Ha
52 xunsgv neea.

O6wuTe pasxoau 3a genHocTTa Ha CuHteTMka ALl Ha vHouBmayanHa 6asa kbm 31 mapT
2013 r. ca B pasamep Ha 290 xunsagu nesa crnpsamo 339 xunagu nesa 3a CbLUMA Nepuos Ha
2012 rognHa. duHaHcoBUTE pasxogu Bb3nu3aT Ha 203 xunsawm neeBa 3a nepuoda Cnpsmo
205 xunagu neea 3a cbnoctaBuMmmna nepuog Ha 2012 rogmHa.

Ktm 31 gpekemBpu 2012 rognHa akTMBUTE Ha KOMMaHnATa Bb3NuM3aT Ha 26,405 xunagn neesa
KaTo kbM Kkpas Ha 2011 rogmHa ca 6unu B pa3mep Ha 22,982 xunsagu nesa.

CobCcTBEHMAT KanuTan B Kpas Ha OTYETHMS nepuoa e B pa3mep Ha 6,183 xunaaum nesa
cnpsimo 3,550 xunaam nesa B kpasa Ha 2011 T.

Il. BMIMAHUE HA BAXXHUTE CbBUTUA 3A CUHTETUKA AL,
HACTBMUIN NPE3 MbPBO TPUMECEYUE HA 2013 r. BBPXY
PE3YNTATUTE BbB PUHAHCOBUA OTHET KbM 31.03.2013 r.

He ca HacTbnunuM BaxHM CbOUTUA, KOUTO Oa oOKaxaT BIIMSHME BbpXy pesyntatute BbB
MHaHCOBMA OTYET 3a MbPBOTO TpumMeceume Ha 2013 roguHa.

lll. PUCKOBU PAKTOPU, NMPEL KOUTO E U3NMNPABEHO CUHTETUKA
A MNMPE3 OCTAHAJIATA YACT OT PUHAHCOBATA TrOANHA

PuckoBeTe, okasBally BNUsSHNE BbpXy OEVHOCTTa U pe3yntatute Ha [pyxecTBoTo MoraT aa
6baaT knacuduuMpaHm B 3aBUCUMOCT OT TEXHWUSI XapakTep, NposiBneHve, cneundukn Ha
[APYXXECTBOTO 1 Bb3MOXHOCTTa PUCKBLT Aa 6be envMMUHMpaH, orpaHM4aBaH Unu He.

CucrtemaTMyHM pUCKoOBe
BrnusiHne Ha cBeTOBHaTa MKOHOMUYeCKa Kpusa

CeeToBHaTa MKOHOMMYECKA kpu3a, 3anoyHana npes3 2007 r., foBefe B MHOIO AbpXXaBu Mo cBeTa (BKIM.
CALl, ctpaHute ot EC, Pycusa u AnoHusa) OO cepuo3eH cnaj Ha MKOHOMWYECKOTO pas3BUTUE U
yBenMyaBaHe Ha 6e3paboTuuaTa, orpaHnyeH 4oCTbn A0 (PMHAHCOB pecypc U CEPUO3EH cnaj B LeHnUTe
Ha pMHaHCOBUTE aKTMBKM B CBETOBEH Mallab. PuHaHcoBaTa Kpusa, CbLLO Taka, oka3a MHOrO HEraTUBHO
BNUsIHME BbPXY rnobanHua UHAHCOB Masap Kato LAno, nspassBallo ce B HeAOBepue OT CTpaHa Ha
WHBECTUTOPUTE BBLB (MHAHCOBUTE Masapy M HamansBaHe Ha WHBECTUUMUTE BbB (OUHAHCOBM
WHCTPYMeHTU. B pesynTaT Ha TOBa KOMMaHMUTE OT (PUHAHCOBUS CEKTOP M3nNagHaxa B CbCTOSHUE
TPYOHO Aa nogabpaT NMKBUAHOCT U Aa HabupaT kanutarn.
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He moxe pa ce TBbpAN CbC CUTYPHOCT, 4e edHOo Obaewo BriowaBaHe Ha OuM3Hec knumaTa HaMa Ada
goeege 0o HOBO yBeJsindaBaHE Ha 663p860TVIU,aTa N HamalndaBaHe Ha oxoauTte Ha HacerieHuneTo Ha
BbankaHuTe n CTpaHuTe oT KOromsTtouHa EBpona, KOEeTO OT CBOA CTpaHa Aa ce n3pa3un B 3aHXaBaHe Ha
I'IOTpe6J'I9HVIeTO. Huckute HmBa Ha I'IOTpGGJ'IeHVIe Ovxa okasanu BnusiHWE BbpXy I'IpO,El.a)KGVITe Ha
KOMNaHuUnTE B rpynarta Ha EmunteHnTa.

Bbbaeloto BnowasaHe Ha BM3HeC KNUMaTa M nuncata Ha CUrypHOCT MO OTHOLLUEHME Ha TeHAeHUuUTe
Ha rnobanHua (hrHaHCOB nasap U B 4aCTHOCT Ha GankaHckuTe (PMHAHCOBW nasapu, MOXe CbLyo Aa
OoKake HebnaronpusiTHoO BNUSHWE BbPXY MNEpPCnekTuBMTE 3a pa3sutne Ha EmuteHTa, Herosute
pe3ynTtat n (OMHAHCOBOTO CbCTOSIHUE.

Puck, npou3tTuyaly oT ob6wara MakKpOMKOHOMUYECKa, noJiuTu4ecka M couuanHa cucrtema um
npaBuUTesiICTBEHUTE NOJINTUKU

MakporkoHoOMMYeckaTa CUTyauus U UKOHOMUYECKNst pacTex Ha BankanuTte n KOromstouHa EBpona ca
OT OCHOBHO 3HayeHuWe 3a pa3BUTMETO Ha [pynaTa, kaTo B TOBa YMCMO BNM3AT U ObpKaHUTE MOMUTUKN
Ha CbOTBETHWUTE CTPaHU U B YACTHOCT peryrnaumMmTe U pelleHnsita B3eTn OT CbOTBETHUTE LlieHTpanHu
BaHkM, KOUTO BNUASAT Ha MOHEeTapHaTa M NMXBEeHaTa NONUTUKA, Ha BanyTHUTE KypCOBe, AaHbuuTe,
BBIM, nudnaums, GiompkeTeH geduunT 1 BbHLILEH OB, NpoueHTa Ha 6e3paboTuua n cTpykTyparta Ha
goxoguTe.

MpomeHuTe B AemorpadckaTa CTpyKTypa, CMbPTHOCT U 3ab60neBaemMocCT ca CbLLO BaXHU eNIEMEHTH,
KOUTO 3acaraT pas3suTMETo Ha EmwnteHTa. WM36poeHUTe BBHWHM (aKkTopu, KakTo U Apyru
HeGnaronpusSTHN NOSIUTUYECKN, BOEHHWM WNWU AunrioMaTudeckn dakTopu, BoAeww A0 couuanHa
HecTabuMNHOCT MOXe Aa [oBedaT A0 orpaHuMvyaBaHe Ha MOTPEOUTENICKUTE pasxoau, BKIYUTENHO
orpaHMyaBaHe Ha cpeAcTBaTa HAaCOYEHW 3a 3acTpaxoBaTeNHN NONULM, KyryBaHe Ha Komna W FIM3UHT.

Bcako BnowaBaHe Ha MakpOWKOHOMMYECKUTE MapameTpu B perMoHa Moxe [fa nNoBnuvsie
HeGnaronpusaTHO Ha npodaxbute Ha KomnmaHuWTe B rpynaTa Ha EwmwuteHTa. CneposatesnHo,
CbllecTByBa pUCK, Ye ako Bu3Hec cpedarta KaTto LUAMO ce Brolu, npoaaxtute Ha EmuTeHta u
HEeroBMTe ObLLUEPHU KOMMaHWM MOXe Aa Ca MO-HUCKU OT MbpBOHAYanHo nnaHupaHoTo. Chllo Taka,
obLMTE NPOMEHN B MOMNUTUKATa Ha NPaBMTENCTBOTO M perynaTopHUTEe CUCTEMU MOXe Aa OoBede 40
yBenuyaBaHe Ha onepaTuMBHWTE pas3xoauM Ha EmuteHTa M Ha KanuTanoBuTe W3WUCKBaHUA. AKO
hakTopUTe onMcaHu no-rope ce marepuanusmpar, UsLsSno UNu YacTuyHo, To Te Bruxa Mornu ga umar
3HAYMTENHO HeraTMBHO BNUAHWE U NOCNEACTBUS 3a NepcrnekTuesuTe Ha EmuteHTa, pesyntatnte u unm
(pMHaAHCOBOTO MY CbCTOSIHUE.

MonuTtnyecku puck

ToBa e puUCKbT, MpoM3TMYall OT MONMUTUYECKUTEe Mpouecu B cCTpaHaTa — PUCK OT MonuTUYecka
AecTabunusaums, NPOMEHN B MPUHLMUNUTE HA ynpaBneHue, B 3aKOHOOaTeNcTBOTO U MKOHOMUYecKaTa
nonutuka. [lOMUTUMYECKMAT PUCK € B Mpska 3aBUCMMOCT OT BEPOSATHOCTTA 3a MPOMEHW B
HebnaronpusaTHa MOCOKa Ha BoJdeHaTa OT MPaBWTENCTBOTO AbLMrOCpoYHa nonuTuka. B pesyntart
Bb3HMKBA OMACHOCT OT HeraTUBHM NMPOMeHU B BrU3Hec Knumara.

ObnrocpoyHnsaT nonutudeckn knumat Ha bankanHute n KOromstouHa EBpona e crtabuneH wn He
npegnonara ronemMy puckoese 3a 6baellaTa MKOHOMWYECKaA NONUTMKA Ha cTpaHuTe. EBpouHTerpaums
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Ha CTpaHuTe OT pernoHa n nocrnegoBaTtesiIHoCTTa UM BbHLUHATa U BbTpellHaTa NofiMTuka rapaHTunpar
mncarta Ha CbTpeCeHNA N 3HAYUTEITHU NPOMEHU B NpoBeXdaHaTa NoJInTuKa B Obaoelle.

KpeouTeH puck Ha AbpkaBaTa

er}J,VITHVIFIT puyucK npencrtaBndaBa BEPOATHOCTTa OT BliOlWaBaHe Ha MeXayHapoaHuTe KpeauTHU
peVITMHFVI. Hucku KpeanTHun peVITMHFVI Ha CTpaHaTa Morat Aa goseaat Ao no-BUCOKU JNTUXBEHU HUBA, NO-
TEXKN yC1oBUA Ha (*)MHaHCVIpaHe Ha NKOHOMWNYECKUTE Cy6eKTl/I, B TOBa 4Mcro u Ha EmuteHTa.

B cpaBHeHMe CbC CpaBHMMU CTPaHW, OCHOBHUTE KPEeOUTHWU areHuun gaBaT MOMOXWUTENHW OLEHKU Ha
CTpaHuTe OT pernoHa Mo BpemMe Ha HacTosiwara kpusa, GrnarogapeHue Ha ctabunHaTta uckanHa
nonuTUKa u CTPYKTypHUTE pedopmn. Han-gobvp npymep 3a avcumnnuHipaHa duckanHa nonuMTuka e
NoBULLEHNSA KpeauTeH penTuHr Ha Bbonrapus B kpas Ha tonm 2011 ot Moody’s Ha Baa — Hau-BMcokus
KpeauTeH penTuHr Ha bankanute. [NonuTukMTE, KOUTO B OBAFOCPOYEH MMaH e 3anas3aT Te3n cTabunHm
dmckanHu n napameTpum ca:

¢ KoHTponupaHe pasmepa, AMHamMuKaTa M OOGCMY)KBAaHETO Ha BCUMYKU (DUHAHCOBU 3a4bITKEHWS,
noeTn OT UMETO M 3a CMeTKa Ha ObpxaeaTa, NpeAcTaBnsBallM 3agbliHKeHMe 3a gbpkaBaTta U
obxBallalUM BbTPELLHUS Y BbHLIHWS ObIT;

L4 Pa3pa60TBaHe N npunaraHe Ha nNoNMMTUKata no ynpaslieHWE Ha AbpXaBHUA AObIl, YUATO
d)YH,D,aMeHTaJ'IHa CbLWHOCT Uenn ocurypsaBaHe Ha 6e3l'lpeﬂFITCTBeHO (*)I/IHaHCVIpaHe Ha
OromketTa n pechHchmpaHe Ha Abnra npu MMHMUMANHO Bb3MOXHa LUeHa B CpegHo- U
AOBbJITOCPOYEH NiiaH 1 Npu ontMmarsriHa CteneH Ha pUcCk;

¢ PaspabotBaHe ¥ npunaraHe €MMWUCUMOHHaTa MONWUTMKA, W3BbPLUBAHE Ha KOHTPOM BBbPXY
coenkute ¢ OUK, nsgaBaHeTo Ha paspelleHus 3a MHBECTUUMOHHO nocpegHuyectso ¢ OLIK,
KaKTO 1 NPOBEXAAHETO Ha OENCTBUS, HACOYEHN KbM Pa3BUTUETO Ha €PEKTMBEH, MPO3paYveH n
NMKBUOEH MECTEH nasap Ha ObpXXaBeH ObIr,;

¢ HaGniogeHne obcnyxBaHETO Ha BCUYKM (PUHAHCOBM 3adbIDKEHUS, 33 KOUTO € u3gadeHa
rapaHuusi oT MMeTO U 3a CMeTKa Ha ObpasaTa, KakTo U oGesnevyaBaHe Ha oduumanHata
MHGOpMaLMA 38 KOHCONMUAMPAHUS ObpXXaBeH AbIr, BKMHOYBALL AbPXaBHUS AbNr, Oblra Ha
OBLMHUTE M Ha coUManHo-0CUrypUTENHNTE OOHOO0BE;

¢ Vlﬂ,eHTVI(*)I/ILI,I/IpaHe M HabnwgeHne Ha Bb3MOXHUTE PUCKOBE, KOUTO MOrat ga Bb3HUKHAT MNpu
N3NbIIHEHWETO Ha Habens3aHuTe cTpaTterndyeckun uenu;

¢ [lpegnpuemaHe Ha agekBaTHW M HaBPEMEHHW OENCTBUS 3a MUHMMU3MpaHe unu unsbarsaHe
BMUAHMETO Ha WAEHTUPUUMPAHUTE PUCKOBE, KaKTO WM Ha MOTEeHUManHuWTe WM HeraTuBHM
edekTn.

UHdnaumoHeH puck

MHMpNaumMoHHMAT pUCK Ce CBbp3Ba C BEPOATHOCTTA WHnaumsatTa ga noBnusie Ha peanHarta
Bb3BPbLAEMOCT Ha nHBecTuummTe. CpaBHUTENHO HMUCKATa cTeneH Ha uHdnaums cneg 1998 noseonu
Ha MKOHOMMYeckUTe cybekTn fa reHepupaTt HerHdNaLMOHHM JOX0AM OT AENHOCTTA CU U 3HAYUTENTHO
YNECHU MPOrHO3MpPaHeTO Ha KPaTKOCPOYHUTE UM CcpefHocpovHuTe Obaewm pesyntatv. Bvnpeku
NONOXUTENHUTE TEHAEHUMW, KacaewM WMHAEeKca Ha MHdrauusTa, OTBOPEHOCTTa Ha Obnrapckarta
WMKOHOMMKA, 3aBMCUMOCTTa N OT EHEPTUNHN N3TOYHMLM U ukcupanns kypc BGN/EUR, nopaxaar puck
OT BHOC Ha MHnaums.
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VHdnaumaTa MoXxe ga noBnvsie Bbpxy pasmMepa Ha pasxoauTte Ha EmuteHTa. TaxHOTo obcnyxBaHe e
CBbP3aHO C TEKYLUUTE NNXBEHM HUBA, KOUTO OTpassaABaT M HMBaTa Ha MHdNauusa B cTpaHaTa. 3aTtoBa
noaabpKaHeTO Ha HUCKM MHNaUMOHHM HMBA B CTpaHaTa Cce pasrfexga Kato 3HauMm ¢paktop 3a
JewnHocTTa Ha EmuTteHTa.

MpeaBug ToBa, BCcekn nHBeCTUTOP BU TpAbBano fobpe f4a OCMUCM M OTHETE KaKTO TEKyLLMTe HMBA Ha
WMHNIAUMOHHNA PUCK, Taka K 6baeLmTe Bb3MOXHOCTU 32 HErOBOTO NPOSIBNEHME.

BanyTteH puck
To3u puck e cBbp3aH C Bb3MOXHOCTTa 3a 06e3ueHKa Ha MecTHaTa BanyTa.

3a Bbnrapusi KOHKPETHO TOBa € PUCK OT NpeXaeBpeMeHeH 0Tkas OT ycrioBusiTa Ha BanyTteH Gopa npu
ukcuMpaH Kypc Ha HauuoHanHaTa BanyTta. [lpedoBug npuveTaTa MNOMMTMKA OT CTpaHa Ha
npasuTencTeoto U LleHTpanHaTta GaHka, oyakBaHMATa ca 3a 3anassaHe Ha BanytHus Gopg go
npveMaHeTo Ha cTpaHaTa B EBpo3oHarTa.

Tam KbaeTo KypCcoBeTE Ha BanyTuTe ce onpeaensT oT nasapHuTe ycrnosus, kato LieHTpanHute BaHku
Ha ObpXXaBUTE eAVHCTBEHO UHTEPBEHUPAT U BanaHcMpaT KpaTkoCpovHUTE hrykTyaLuum Ha BanyTHUTE
KypcoBe, mnosiBata Ha CTPECOBU CUTyaLUW MPUYMHEHW OT €OHOKpPATHU BBbHLUHM (hakTopyu MOXe Aa
npeaun3BrKa 3HAUUTENHN hIyKTyaLMn B CTOWHOCTTa Ha MecTHaTa BanyTa.

Bcsako 3HauMMo oGesleHsiBaHe Ha BanyTUTe B pervoHa v rnaBHuTe nasapu Ha EmMuteHTa Moxe aa uma
3HauuTeneH HebnaronpusTeH edeKkT BbpXy CTOMaHCKUTE CYyGeKTW B CTpaHaTa, BKIOYMTENHO BbpXy
KomnaHusiTa. Puck cbliecTByBa M Toraea, Korato MpuxogauTe W pasxoguTe Ha edHa KOMMaHusl ce
dhopmupaT B pasnuyHu BanyTu.

JNInxBeH puck

JNINXBeHNAT puUcKk e CBbP3aH C Bb3MOXHOCTTA 3a NPOMsHA Ha npeobrnagaBaliuTe NUXBEHWU paBHULLA B
cTpaHaTa. HeroBoTo BnusiHMe ce U3passBa C Bb3MOXHOCTTA HETHUTE OOXOAM Ha KoMMnaHuuiTe Ja
HamanesaT BCNeACTBME Ha MOBMULUEHME Ha NUXBEHWTE paBHMLLA, NPW KOUTO EMUTEHTLT duHaHcupa
cBOsITA OEMHOCT. JIMXBEHUAT PUCK Ce BKMoYBa B KaTeropusaTa Ha MaKpOWKOHOMMUYECKUTE PUCKOBE,
nopagu akTa, Ye OCHOBHA MpPeAnocTaBka 3a MPOMSHA B JIMXBEHUTE paBHWLLA € MosiBata Ha
HecTabWMHOCT BbB (PMHaHcoBaTa cucTema kaTo Usno. To3u puUck Moxe [da ce ynpasrisiBa nocpeacTsomM
GanaHcMpaHOTO M3MON3BaHe Ha pPasfMyHM U3TOYHWUM Ha (UHAHCOB pecypc. TUMWYEH Npumep 3a
NPOSIBIIEHNETO Ha TO3M PUCK e rnobanHata WMKOHOMMYecka Kpusa, npeausBukaHa OT JIUKBUOHU
npo6nemun Ha ronemu unoTedHn uHcTUTyumm B CALL n EBpona. B pesynTaT Ha kpusata NUXBEHUTE
HanbaBKu 3a KpeauTeH pUck Bsixa NPeoCMMUCIIsSIHA U NoBULIEHN B rnobaneH mawab. EdekTbT oT Tasu
Kpv3a MMa ocesaTenHo nposieneHne B MatoyHa Espona u Ha BankaHuTte, uspaseHo B orpaHuyaBaHe
cB060aHMA AOCTLM 0 3aeMHM CpeacTBa.

MoBuWwaBaHeTO Ha nNWUXBWUTE, NPW paBHW APYrM YcrnoBusl, GU ce OTpas3uno BbPXY LeHaTa Ha
dmHaHCcoBMS pecypc, usnonseaH ot EMUTeHTa npu peanvanpaHe Ha pas3nuyHu 6usHec npoekTu. CbLyo
Taka, MOXe [a MoBMusie BbpXy pa3Mepa Ha pasxogouTe Ha KOMMaHWATa, TbI KaTo He Marka 4acT oT
nacuBuTE Ha OPYXECTBOTO Ca MUXBEHU U TAXHOTO OGCMYXXBaHE € CBbP3aHO C TEKYLLMTE NINXBEHN HUBA.
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HoBoBb3HMKBaLLM nasapu

MHBecTMTOpPUTE Ha HOBOBBL3HUKBALLM Nasapu, KakBuUTo ca bankaHuTe, TpsabBa ga cb3HaBaT, Ye Te3u
nasapwu ca obekT Ha Mo-rofnsiM pUck OT TO3M Ha no-pa3BuTuTe nasapu. OcBeH ToBa, HeGnaronpuUATHOTO
NMONMUTUYECKO UMM MKOHOMMYECKO pasBuTMe B APYrU AbpikaBu OM MOrMo Aa Uma 3HaYUTENHO HeraTMBHO
BNusiHne Bbpxy BBI1 Ha cTpaHUTe OT pernoHa, U MKOHOMMKaTa UM KaTo usno. HBecTuTopuTe Tpsibea
Aa nposiesiBaT 0cob6eHO BHMMaHWE NMPU OLIEHKAaTa Ha CblUecTBYyBalLMTe puckoBe 1 Tpsbea aa B3emat
COBGCTBEHO pelUeHne [fdanv Mpu HanuMynetTo Ha Te3u pPUCKOBE, WHBECTMPaHeTO B akuuuTe Ha
KoMmnaHusaTa e nogxoasiio 3a Tax.

MHBeCTMpaHeTO B HOBOBBb3HMKBALLM Ma3apy € Noaxoaso e4MHCTBEHO 33 ONUTHU MHBECTUTOPU, KOUTO
HanbfHO OLEHsBAT 3HA4YeHMEeTO Ha MocoYeHMTe puckoBe. VHBecTuTOpuTE TpsibBa CbLO Aa umat
npeaBua, 4Ye YcnoBusiTa Ha HOBO Bb3HUKBALLMTE Masapu ce MPOMEHST OGbp3o U crnefoBaTernHo
nHdpopmaumaTa, CbabpKallia ce B TO3M JOKYMEHT, MOXe [a CTaHe HeaKkTyanHa OTHOCUTENHO 6bp3o0.

Puckose, CBDbp3aHn c 6'bnrapcxm| nasap Ha L4eHHU KHUXa

Bb3MOXHO € MHBEeCTUTOpUTE Aa pasnonaraT ¢ No-marnko MHpopmMauus 3a Obnrapckms nasap Ha LeHHU
KHWXa, OTKONMKOTO € HanuMyHa 3a [OpyrM nasapu Ha LUeHHM KHuka. Mma wmsBecTHa pasnvka B
perynvpaHeTo 1 Hag3opa Ha Obnrapckus nasap Ha LEHHU KHWXKA, B CpaBHEHWE C nasapute B 3anagHa
EBpona n CAL. Komucusata 3a cuMHaHCOB Haas3op creau 3a paskpuMBaHETO Ha WHdopMauus u
crnasBaHeTO Ha ApyruTe perynatvBHM CTaHOapTM Ha Obnrapckus nasap Ha LEHHW KHWKa, 3a
crnasBaHeTO Ha 3aKOHUTE W u3gaBa Hapedbu M yKasaHus 3a 3agblihKeHusATa OTHOCHO pasKkpvBaHe Ha
WHpopMaunsi, TbProBUATa C LIEHHU KHMDKA MPU HANMMUMETO Ha BbTpELLHa WHOopMauus u gpyru
BbNpocu. Bce nak e Bb3MOXHO Aa MMa No-Manko nybnMyHo JocTbhHa MHGopMaumsa 3a Gbnrapckute
OPYXeCTBa, OTKOMKOTO OOMKHOBEHO Ce MpeaoCTaBs Ha pasnofioKeHWe Ha WHBECTUTopuTe OT
nyornMyHNTE OpY>KECTBA Ha ApYruTe nasapy Ha LEHHWU KHXKa, KOETO MOXe Aa Ce OTpa3un Ha LeHaTa Ha
npegnaraHuTe LIEHHN KHMXKa.

HecucrtematnyHm puckoBe
PuckoBe, cBbp3aHu € AENHOCTTa U CTPYKTypaTa Ha EMuTeHTa

»,CUHTEeTUKa" Al e XOonanHroBo OPY>KECTBO M €BEHTYaNIHOTO BIiOLIABaHe Ha ONepaTMBHUTE pesynTaTw,
(PMHAHCOBOTO CLCTOSAHME N NEPCNEKTMBUTE 3a pasBUTME Ha ObLUEepHUTE MY APYXeCcTBa, MOXe Ja uma
HeraTMBeH eekT BbpXy pe3yntaTtute oT JeMHOCTTa 1 (PMHAHCOBOTO CbCTOSIHUE Ha KOMMaHuATa.

[okonkoTo AeiHocTTa Ha EmMuTeHTa e cBbp3aHa C ynpaBneHuWe Ha akTMBM Ha ApYrM ApYXKecTea,
cbluaTa He Moxe Aa Gbae OTHeceHa KbM OTAENEeH CeKTOp Ha HaLMoHanHaTa UKOHOMMKA U e U3NoxeHa
Ha OTpacnoBUTE PUCKOBE Ha [OblllepHUTe OpyxecTsa. Haii-o6lWo, ApyxecTBaTa OT rpynara Ha
CunTeTuka ALl, onepvpaT B ABa OCHOBHW CEKTOPA: NPOM3BOACTBO U TbProBusl.

OCHOBHMSAT pUCK, CBbP3aH C AeMHOCTTa Ha EMUTeHTa e Bb3MOXHOCTTa 3a HaMansiBaHe Ha npuxoaute
OoT npogaxbu Ha gpyxecTBata, B KOMTO ydacTBa. ToBa OKasBa BNUSIHME BbpXy MNonyvyaBaHuTe
avBuoeHTM. B Tasu Bpb3ka, ToBa MOXe [a OKaXe BNMsSIHME BbpPXy PbCTa Ha npuxogute Ha
OPYKECTBOTO, KaKTO 1 BbpXYy NPOMsiHaTa Ha peHTabunHocTTa.
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[enHoctTa Ha apyxectsata OT prnaTa ce Blde He6J'IaI'OFIpVIFITHO OT HenpekbCHaTuA pPbCT Ha
nas3apHuTe LUEeHWN Ha ropmBata 1 eriekTpoeHeprnata, KOuMTto ca npeameT Ha MexayHapoaHO TbpceHe U
npennaraHe un ce onpeaenart ot CbaKTOpVI MN3BbH TEXEH KOHTPOII.

BrioweHnTe pes3yntatm Ha €OHO WM HSAKONKO OblUepHM JOpyxecTBa Ou Morno ga gosede Oo
BNoLLaBaHe Ha pe3ynTaTuTe Ha KoHconuaupaHa 6as3a. ToBa OT CBOS CTpaHa € CBbP3aHo U C LieHaTa Ha
akuMmMTe Ha OpPYXKeCTBOTO, TbM KaTO MnasapHaTa LeHa Ha akuumte otyuTa OM3HeC noTeHumana u
aKTMBUTE Ha MKOHOMMYECKaTa rpyna Kkato usano.

Puckose, CBBbpP3aHU CbC CTpaTerndaTa 3a pa3Bnutue Ha EmMuTteHTa

bbaewmre neyandbu M MKOHOMUYECKA CTOMHOCT Ha EmuTeHTa 3aBucAT OT cTparterusTa, nsbpaHa ot
BMUCLUNSI MEHWUIXbPCKA €KUM Ha KOMMaHuATa W HEeroBute [AObliepHu ApyxecTtBa. WM3bopbT Ha
Henogxopgsila cTpaTernsi Moxe Aa AoBefe A0 3HaYuTernHu 3aryou.

EMUTEHTBT ce cTpemu Oa ynpasnsiBa pUcka OT CTPaTErMYecky rpeLlky Ypes HeNPeKbCHAT MOHUTOPUHI
Ha pasnuyHUTE eTanu Npu U3NbIIHEHMETO Ha CBOsITa Na3apHa cTpaTterns u pesyntaTute oT Hes. ToBa e
OT M3KIMIOYUTENHO 3HAYeHue, 3a Ja MOXe [la pearpa CBOEBPEMEHHO, ako € HeobGxoaMma npomsiHa Ha
onpedeneH etan B NinaHa 3a cTpaTernyecko passutne. HeHaBpeMeHHWUTe UMM HEYMECTHU NMPOMEHU B
cTpaTernsita CbLo MoraT Aa OKaXaT CbLUEeCTBEH HeratuBeH eddekT BbpXy AeWHOCTTa Ha KOMMNaHUNATa,
onepaTUBHUTE pe3ynTat U PMHAHCOBOTO MY CbCTOSIHME.

PuckoBe, cBbp3aHu C NPUBMYAHETO U 3a4bPXKaHeTO Ha KBanuduumpaHm Kagpu

M3rpaxagaHeTo Ha M3uano HoBu GU3HeC Mofenu npe3 MNocrnefHuTe roAuvHW M3WCKBa cneumnduyHa
KBanuduKaumus B ekuna oT CINYXUTENW, KaTo KOHKypeHuuaTa Mexay pabotogaTenute, AOMNbAHUTENHO
orpaHuyaBa M 6e3 ToBa CBUTUA Kpbr OT [A06pe o6pas3oBaHM W KBaNUMUUUPAHU CIYXUTENW.
JonbnHuTenHo BnusiHWE oka3Ba M AemorpadickaTta Kpusa B cTpaHaTa — 3acTapsiBallo HaceneHue u
HMCKa paxgaemocT. B pesynTar Ha Te3n u apyru hakTopu KOHKypeHumsaTa mexay pabotogatenute e
MHOTO Cepuo3sHa.

BbusHecsT Ha ,,CuHTeTMka“ ALl € 3aBUCMM B 3HaUUTENHA CTEMNEH OT NPMHOCA Ha onpeaeneH 6pown nuua,
YNIeHOBE Ha YNpaBUTESNTHUTE N KOHTPOSHW OpraHv, MEHUIKbPU OT BUCLLE U CPEOHO YNPaBNeHCKO HUBO
Ha KOMNaHuATa-Manka U AblepHUTE KOMNaHUM OT OCHOBHUTE BU3Hec HanpasneHus. HaMa curypHocT,
Ye Te3u KIYOBM CMYXUTENU LWe npoabmmkaT ga pabotat 3a EmuTeHTa 1 3a B Obgelle. YcnexbT Ha
KOMNaHuATa LWe e OTHOCMM M KbM CMocoBGHOCTTa W [a 3agbpXa W MOTUBMpa Te3n nuvua.
HeBBb3MOXHOCTTa Ha KOMMaHuATa Aa noaabpXa AO0CTaTbyHO NOSAMNEH, OMUTEeH U KBanuduuupaH
nepcoHan 3a MEHUOKbPCKWU, ONEePaTUBHN U TEXHUYECKM NO3MLUN MOXE Aa uMa HebnaronpusaTteH edekT
BbpXy AEWHOCTTa Ha WMKOHOMMYecKkaTa rpyna kKaTto LUAno, onepaTmBHUTE W pesynTaTh, Kakto Wu
(hUHAHCOBOTO N CLCTOSHUE.

Puckose, CBBbp3aHn c obaewm I'IpMAOGVIBaHMﬂ U MHTerpauusaTa UM B CTPYKTypaTa

KbM HacToswwms MOMEHT MKOHOMMYeckaTa rpyna Ha ,,CuHTteTmka“ ALl passuBa onepauumnte cu OCHOBHO
B bbnrapus 4upes npugobuBaHma Ha ApyKecTBa M akTMBU. EMUTEHTBLT ovyakBa Te3n npugobuBaHusa aa
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npoabmkat u 3aHanped. PuckbT 3a EMUTEHTa ce CcbCTOM B HECUIYpHOCTTA OTHOCHO TOBa Aanu Lie
ycnee 1 3a B Obaelle Oa uaeHTMdUUMpa Noaxoasin obekTu Ha npuaobuBaHe M MHBECTULMOHHU
Bb3MOXHOCTU. OT [apyra cTpaHa CbllUeCTBYBa HECUTypHOCT MO OTHOLLUEeHME Ha oleHKaTa Ha
peHTabunHocTTa Ha GbaelmTe NpuaoGuBaHMA Ha akTWBM WM ganu We gosedat A0 CbMNOCTaBUMU
pesynTaTu ¢ gocera peanuavpaHute mHsecTMUuuK. CbLIO Taka, npuaobuBaHuaTa U MHBECTULMKUTE ca
06eKT Ha peguua pUCKOBE, BKMOYMTENHO Bb3MOXHU HeGnaronpustHU edekTn BbpXy pesyntatute ot
OENHOCTTa Ha MKOHOMMYEcKaTa rpyna KaTo Usiro, HenpeaBuaeHW CbOUTUS, KaKTO M 3adblDKEHUs U
TPYAHOCTU NPU UHTErPUPaHe Ha AeNHOCTUTE.

®PuHaHCOB pUCK

®UHAHCOBUAT pUCK NpeAcTaBnsBa AOMbIHUTENHATa HECUMIYPHOCT MO OTHOLLEHME HAa MHBECTUTOpa 3a
noslydaBaHeTo Ha nNpuxodu B crydyauWTe, Korato dupmaTta W3non3ea MpUBIIEYEHU UMM 3aeMHU
cpeacTea. Tasu OonMbiiHUTENHaA (PMHAHCOBA HECWUTrypHOCT fonbfiBa GusHec pucka. KoraTo uact oT
cpeacTeata, ¢ KOUTO oMpmaTta oMHaHcupa AerHocTTa cu, ca nog cdopMarta Ha 3aemu U ObIroBU
LIEHHM KHW>Ka, TO MralaHnaTa 3a Te3n cpeacTBa NpeAcTaBnsaBaT MKCMpaHo 3aQbibKeHne.

KonkoTo no—ronsm € gensT Ha ObArOCPOYHUS ABMAr B CPaBHEHWE CbC COOCTBEHUS Kanutan, TONKOBa
no-ronsma e 6bae BepoOATHOCTTa OT NpoBan Mpu U3nnallaHeTo Ha (pUKCMpaHUTE 3a4bIKEHMS.
YBenuyeHmeTo Ha CTOMHOCTTa Ha TO3M MoKas3aTen nokassa WM yBenvyaBaHe Ha (MHAHCOBMS PUCK.
[Opyra rpyna nokasatenu ce oTHacAaT 4O NOTOKa OT NPUXOAW, Ype3 KOMTO CTaBa Bb3MOXHO MNnaljaHeTo
Ha 3aabikeHuaTa Ha pupmarta. NokasaTen, KOMTO MOXe fa ce U3MNON3Ba, e NokasaTensT 3a NokpuTue
Ha wu3NnawaHuTe UKCMpaHu 3agbrkeHus (nuxeute). To3n nokasaTen nokasBa KOMKO MbTu
dUKCMpaHUTE NUXBEHW MNNalaHMs ce cbabpXaT B CTOMHOCTTA Ha goxoda npeau nnawaHeTo Ha
nMxBuTe n obnaraHeTo My ¢ gaHbuun. CbwmAT gaBa gobpa nHamkaumst 3a cnocobHocTTa Ha dupmara
0a nannawa AbArocpoyHUTE CU 3a4bJIKEHMS.

MpuemnuBata unu “HopmanHaTta” cTeneH Ha (bMHaHCOBUS PUCK 3aBWCU OT OM3Hec pucka. Ako 3a
hupmaTa CblUeCcTByBa Manbk OU3HEC pUCK, TO MOXE [a Ce O4akBa, yYe MHBecTMTopute Bmxa Gunu
CbrracHu ga noemaT no—ronsiM (oMHaHCOB PUCK 1 0BpaTHO.

BanyTteH puck

pynata onepupa B HAKOMKO CTpaHu Ha bankaHute, KaTo BCsika e4Ha OT AbpxaBuTe, ocBeH bbnrapus,
nma cBob6OAHO KOHBEPTMPYEMA BanyTa, YMATO OTHOCMTESHA LieHa KbM ApyruTe BanyTu ce onpegens ot
cBoboaHuTe hmHaHcoBM nasapu. B bbnrapust ot 1996 r. mecTHaTa BanyTa e oMKkcMpaHa KbM eBpOTO.
Ps3ka npomsiHa BbB MaKpO-paMkaTa Ha KOsl Ja € OT CTpaHuTe KbaeTo EmMuTeHTa pasBuBa akTUBHa
Oe/HOCT moraT Aa uMMaT HeraTmBeH edekT BbpXy HEWHWUTE KOHconuaupaHu pesynrtatu. B kpanHa
cMmeTka obadve, CuHTeTUka AL OTYMTa KOHCONUAupaHuTe cu prvHaHcoBM pe3yntatu B Bwnrapus, B
OGbnrapckv neea, KOMTO OT CBOSA CTpaHa ca 06Bbp3aHM Ypes3 PUKCUPaH KypC KbM €BPOTO, KOETO CbLLO
NMPOMEHSI CBOATA CTOMHOCT CMNPsIMO OCTaHanuTe rnodanHy BanyTu, HO B 3HAYMTENTHO MO-Marka cTeneH
€ U3NOXEHO Ha ApacTU4HU hnyKTyauuu.

JNlnkBugeH puck
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JInkBnagHmnat PUCK € CBbpP3aH C Bb3MOXXHOCTTA ,CUHTEeTUKa" ALl na He noracu B AOroBopeHnd pasmMmep
nvnn B CPOK CBOU 3agbliKeHud, Korato Te CTaHaT U3NCKyeMu. HanuyneTto Ha ,El,06pl/l Q)VIHaHCOBVI
nokasartesnn 3a peHTaGVIJ'IHOCT N Kanuntanm3auma Ha [aaeHo [OpyXeCTBOTO He Ca rapaHT 3a
693I'Ip06]'|eMHO nocpelwaHe Ha TeKywutTe niawaHuA. JInksnpgeH PUCK MOXe [Oa Bb3HUKHE W Tpu
3abaBeHn NnawaHns OT KITMEHTH.

,CuHTeTuka“ Al ce ctpemu ga MMHMMU3MPA TO3U PUCK YPE3 ONTUMANHO yrpaBneHWe Ha napuvHuTe
notouM B camarta rpyna. EMUTeHTBHT npunara nogxod, KOWTO Aa OcuUrypu Heobxoammusa nukBuAeH
pecypc, 3a Aa ce NocpeLLHaT HAaCTbNMMUTE 3a4bIPKEHUSA MPU HOPMATTHU UIM U3BBHPEOHU YCrnoBus, 6e3
Ja ce peanuavpaT Henpuemnuem 3arybu unu ga ce HakbpHU penyTtauusaTa Ha OTAeNHUTe OpYyXecTBa u
MKOHOMMYecKaTa rpyna kaTo Lano.

ﬂ,pY)KeCTBaTa npaBAT (*)VIHaHCOBO nnaHnpaHe, C KoOeTo ga nocpewaTt m3nnawaHeTo Ha pas3xoan un
TEKyWnTEe CU 3aabliDKeHuda 3a nepuog OT pgesetaecetr [OHW, BKITHYUTENTHO OGCJ‘Iy)KBaHeTO Ha
d)VIHaHCOBVITe 3agbikeHus. Toea d)VIHaHCOBO nnaHnpaHe MUHUMU3NPaA WM HaMbJIHO WU3KIHO4YBa
noTeHunanHua e(beKT OT Bb3HMKBAHETO Ha U3BbHpPEeaHU obcrosTencTea.

PbkoBOACTBOTO Ha EMWTEHTa nogkpens ycunusata Ha AbliepHUTe KOMNaHuu B rpynaTta 3a npuBnnyaHe
Ha 6aHkoBM pecypcu 3a uHBECTUUMM WU M3NON3BaHE HaA BB3MOXHOCTUTE, KOUTO pOaBa TO3U BUA
dvHaHcupaHe 3a ocurypsBaHe Ha obopoTHu cpeactBa. Obemute Ha Te3n NpuBrEYEHN cpeacTea ce
nogabpXaT Ha onpedeneHn HMBa U ce paspelwlaBart cre OoKa3BaHe Ha MKOHOMUYecKaTa e(beKTI/IBHOCT
3a BCAKO ApyxecTBo. [MonutnkaTa Ha pbKOBOACTBOTO € Haco4yeHa KbM TOBa Ada Habupa duHaHCOoB
pecypc oT nasapa nog opmaTa OCHOBHO Ha OANOBU LIEHHM KHWXa (aKuMM) U ObIrOBU MHCTPYMEHTU
(obnwuraumm), KOMTO MHBECTUPA B AbLUEPHUTE CU ApYXecTBa KaTo MM OTMycka 3aemu, C KouTo Te ga
dmHaHcupaT cBou npoekTu. CbLUo Taka, y4acTBa B YBENMYEHNATA Ha Kanutana um.

PuUck oT Bb3MOXHO OCbLUECTBSIBAHE Ha CAENKU MeXay ApyXecTBaTa B rpynarTa, ycrioBusita Ha
KOMTO ce pasnuuyaBaT OT nasapHUTe, KakTO U PUCK OT 3aBUCMMOCTTa OT AeWHOCTTa Ha
ObliepHUTe apyXecTBa

B3aMMOOTHOLLIEHUSATA CbC CBbP3aHu nuua NpomsTnuyaT No 4OroBopu 3a BpeMeEHHa pMHaHCOBa NOMOLL,
Ha OblUepHUTe OpyXecTBa M NO MOBOA CAENKU CBbp3aHM C obu4yalriHaTa Tbproecka AeNHOCT Ha
OblLUEPHUTE KOMMaHUN.

PrcKbT OT Bb3MOXHO OCBLLUECTBSIBAHE HA CAENKU Mexay ApyxecTsaTa B [pynaTa npu ycrnoBusi, KOUTO
ce pasnuuyaeart oT nasapHuTe, ce 13passia B oemMaHe Ha PUCK 3a MOCTUraHe Ha HMCKa J0XOAHOCT OT
NpegocTaBeHO BbTPELUHO-TPYNoBO (MHaHcupaHe. LOpyr puck, KoUTo Moxe Oa Gbae noet e npu
OCbLLIECTBSABAHETO Ha BbTPELUHO-TPYNOBU TbProBCKU CAEeNKK, Aa He 6GbaaTt peanusnpaHi ocTaTbyHO
npuxoau, a oT Tam M obpa nedyan6a 3a cboTBETHATa KOMMNaHus. Ha KoHconNuaMpaHo HUBO TOBa MOXe
[a pedrnekTMpa HeraTyBHO BbpXy peHTabUNHOCTTa Ha usnara rpyna.

B pamkute Ha 'pynaTta ce usBbplUBaT CAEMNKU MEXAY OPYKECTBOTO-Manka 1 AbLUepHUTE ApyXecTBa 1
Mexay camMmute OblUepHU OpyxecTBa. Bcunukn CAellKn CbC CBbp3aHU Nnunua ce ocCbliecTBABaT MNpu
YCITOBWSI, KOUTO HE Ce pa3nuyaBaT oT obuyarHuTe NnasapHu LeHu u cnassarkun MCC 24,

CuHtetka ALl ocbliecTBABa AEWHOCT 4Ype3 AbLUEPHUTE CU APYXKECTBa, KOETO O3HadaBa, 4e
duHaHCcOBUTE MYy pe3ynTaTu ca NpsKo 3aBMCUMU OT (IUHAHCOBUTE pe3ynTaTu, pasBUTUETo W
nepcnekTUBUTE Ha AbluepHUTe aApyxecTBa. Jlowwn pesyntatM Ha €4HO WU HAKOMKO AblUepHu
apyxectBa 61 Morno fga gosefe OO0 BhnollaBaHe Ha MHAHCOBUTE pe3ynTaTu Ha KOHconuaupaHa
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6asa. ToBa OT cBOS CTpaHa € CBbp3aHO M C LueHaTa Ha (bVIHaHCVIpaHe Ha EMuteHTa, KOATO MOXe Aa
Ceé NpoMeHn B pe3ynTaT Ha O4akKBaHUATA Ha MHBECTUTOPUTE 3a NEepPCreKTUBATE Ha KOMNaHUATA.

YnpaBrneHue Ha pucka

EMUTEHTBLT e BbBena UANOCTHA KopropaTUBHa WHTErpuMpaHa cucTema 3a ynpaBneHue Ha pucka.
Cuctemata NokpviBa BCUYKU BU3HEC CErMEHTU B EMUTEHTBLT M HEroBUTE AbLUEPHN APYXKecTBa v LenTa
e [da ce uaeHTuduuMpaT, aHanusupaT M opraHusuMpaT PUCKOBETE BbB BCUYKM HamnpasrieHus.
EdekTMBHaTa cuctema 3a ynpaBreHWe Ha pucka rapaHTupa Ha EmuTeHTa dovHaHcoBa CTaGWUIHOCT,
BbNPekM NpoabkaBalumTe pUHaHCOBO-MKOHOMMUYECKM NpoGreMu B CBETOBEH Mallab.

[onama yacT OoT puckoBeTe, Mped KOMTO e u3npaBeH EmuteHTa ca nogpobHo onmcaHm B Cekums
PUCKOBW ®AKTOPW no-rope, kaTo LenTa Ha Ta3u Cekuus € Aa ce onuwaT CTbNKATE 1 npouenypuTe
npeanpueTn oT PbkOBOACTBOTO € LieN HOpMAanHOTO (pyHKLMOHUpPaHe Ha BusHeca, KbAEeTO pUCKOBETE ca
HaONeXHO uaeHTUMUMPaHM 1 TAXHOTO BB3LAEWCTBME CE ynpaBrsiBa MO HAYMH, KOUTO MUHMMMK3MPA
HEeraTMBHOTO MM Bb3eNCTBME BbPXY HOpMaTa Ha nevyanba v rapaHTMpa HENPeKkbCHATOCT Ha BusHeca.

YnpaBneHveTo Ha pucka uenu aa:

¢ yaeHTUdUUMPA NOTEHUMAnHM CbOWUTUSI, KOMTO MoraT Aa MOBNUSAT Ha (PYHKLMOHMPAHETO Ha
EmMuTEHTa 1 NoCTUraHeTo Ha onpeaeneHn onepaTMBHU LENu;

¢ KOHTponupa 3Ha4MMOoCTTa Ha puUCKa A0 CTeNeH, KOATO € CHeTeHa 3a Jonyctmma B EmMuteHTa;

¢ rocCTurHe (*)I/IHaHCOBVITe uenun Ha EmuteHTa Nnpu Bb3MOXXHO NO-Malika CTeneH Ha pUuck.

IV. AHOOPMALIUA 3A CKIMIOYEHU NOJIEMU COAENKU MEXAY
CBbP3AHU NIULA MNMPE3 NbPBOTO TPUMECEYUE HA 2013 T.

Mpe3 otueTHUs nepuog ,CuHTeTMKa” ALl ckntouBa goroBop 3a npogaxba Ha 731 452 6pos
akumn, npeactaenssawm 19,25% ot kanutana Ha ,dopmonnact” AL.

25.04.2013 . MBa MNapBaHcka-CodusaHcka, M3nbnHuTeneH anpektTop
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Cuntetnka AJl
MexanHeH (UHAHCOB OTYET
3a nepuoza 01.01. 2013r. — 31.03.2013r.

MEXKIAWHEH
OUHAHCOB OTUET

3a mepuojaa
01.01.2013 - 31.03.2013 roauna



Cuntetnka AJl
MexanHeH (UHAHCOB OTYET
3a nepuoza 01.01. 2013r. — 31.03.2013r.

CUHTETHUKA AL

HexoHcoamaupaH oT4yeT 32 BCe0OXBATHHS 10XO0/1
3a mepuoxa 01.01.2013r. —31.03.2013r.

IIpuxoau oT omepaTuBHA JEHHOCT

IIpuxoau ot yciyru

IIpuxoau oT onepauuy ¢ UHBECTULIUU

[Ipuxoau ot MMXBU U IPpYTH PUHAHCOBHU NMPUXOIH
[Ipuxoau oT IUBUAEHTH

IlonoxuTenHN pa3IvKy OT IPOMSHA Ha BayTHH KypCOBE

Pa3xoau 3a onepaTuBHa AeiiHOCT

Pasxonu 3a omepanuy ¢ MHBECTUITUH

Pasxoju 3a TUXBH U Ipyry (UHAHCOBHU Pa3xolu
Pa3xonu 3a nepconan

Pa3xonu 3a amopTuzanus

Pasxonu 3a ycnyru u Apyru pa3xonu

Ileyan6a/ 3ary6a ot onepaTuBHA J1eiiHOCT
Ileyan6a/ 3ary6a 3a nepuoaa npeau 1aHbuu

Pa3xoam 3a nanbou

ITewan0a/ 3aryda 3a mepuoaa cijien JaHbUH

Jpyr BceoOXBaTeH 10X0/1

OO0 BceoOXBATEH A0XO0/ 32 MEpPHOAA

Jloxon Ha akmms

Benexxku  31.03.2013  31.03.2012
XWJI. JIB. XWJI. JIB.
3

3.1 13
3.2 293 ;
33 94 52
400 52
4 (6) (13)
5 (203) (205)
6 (38) (61)
7 ) (8)
8 (43) (52)
(290) (339)
110 (287)
110 (287)
110 (287)
110 (287)

benexkure KpM MCXKAVMHHUA HEKOHCOJIMAUPaH (1)I/IHaHCOB OTYET NPCACTABJIABAT HEPA3ACTIHA YAaCT OT HETO.

CbCTaBUII:
/C.IletkoBal/

Hara: 25.04.2013roaunaa

IToanucanu ot umeto Ha CJI;

/WBa 'apBancka Codusiacka/



Cuntetnka AJl
MexanHeH (UHAHCOB OTYET
3a nepuoza 01.01. 2013r. — 31.03.2013r.

CHHTETUKA A
HexoHncoamaupan oryet 3a GUHAHCOBOTO ChCTOSTHHE
3a mepuoaa 01.01.2013r. —31.03.2013r.

AKTHUBH

Herexyumu akTuBu

HNmMoTH, MaliH U CHOPBKCHUS

AKTHBH IO OTCPOUYEHH JaHBIIN

MuBecTunnu B IbIUIEPHU U aCOLIMUPAHU MIPEIIPUSTUS
DUHAHCOBY aKTHBY Ha PA3IIONIOKEHHE 32 TIPoIaxoa
B3emanus no npenocTaBeHH 3aeMU

Tekymu akTUBH
B3emanus o npenocTaBeH: 3aeMHU

BzemaHnus ot cBbp3aHu JauLa
TBHproBcku u Ipyru B3eMaHUs

[Mapu 1 mapu4HM EKBUBAJICHTH
@DuHAHCOBYU aKTHBU Ha PA3MOJIOKEHUE 3a MPOAAKOa

@®rHAHCOBU aKTHBH, OTYHTAHU 10 CIPABEJTNBA CTOHHOCT B
nevanbara u 3arybara

OBINO AKTUBH
COBCTBEH KAIIMTAJI 1 ITACUBA

CoOcTBeH KanmuTaa

OCHOBEH Kanurtain

PeszepBu

[Teyan6u u 3aryou

00110 coOcTBeH KamuTAaJ
Herexkymu nacusu

JbarocpoueH 6aHKOB 3aeM
3agbioKkeHus O0MIalluOHHH 3aeMHU
JpyrHu IbITOCPOYHHU 33/ TBIKCHUS
[lacuBu 1O OTCpOUEHH AAHBIH

Tekylu nacuBu

Texyma 9acT OT IBATOCPOUEH OAaHKOB 3a€M
3aabKeHUs] KbM CBBP3aHU JIMLA
THProBCKH U APYTH 3aBIDKCHIS

OO0 macuBM
OBIIO MTACHUBHU U COBCTBEH KAIIUTAJ

Benewikn  31.03.2013 31.12.2012
XWII. JIB. XWII. JIB.

7 3 3
9.2 - ]
10 13183 12774
11 3560 3560
12 844 844
17 590 17 181

12 4183 4043
13 2148 1893
14 631 609
15 243 87
11,16.1 2783 2487
16 98 105
10 086 9224

27 676 26 405

17 3000 3000
18 3015 3015
19 278 168
6 293 6183

20 4538 5165
21 5000 5000
22 8542 7315
9.2 335 335
18 415 17 815

20 2 054 1878
23 417 114
24 497 415
2 968 2 407

21383 20 222

27 676 26 405

benexkure KpM MCXKAVMHHUA HEKOHCOJIMAUPaH (1)I/IHaHCOB OTYET NPCACTABJIABAT HEPA3ACTIHA YAaCT OT HETO.

CbCTaBuUI:
/C IletkoBal/

Hara: 25.04.2013 romuna

IToamucanu ot umeto Ha CJI;
/VBa I'apBancka Co¢usiacka/



Cuntetnka AJl
MexanHeH (UHAHCOB OTYET
3a nepuoza 01.01. 2013r. — 31.03.2013r.

Cunrernka AJ{

Hexoncommnpan OTYET 32 IPOMECHUTE B COOCTBEHHSI KAUTAaJ

3a mepuoga 01.01.2013r. — 31.03.2013r.

Ha 01 sayapu 2011 .
ITeuanba 3a meproma
EmMucust Ha 0OMKHOBEHHH aKIUU

3ary0a 3a mepuoaa
Jpyr BceoOXxBaTeH 10X0A 3a
nepuozaa

Ha 31 pexemBpm 2011 r.

Ha 01 ssnyapu 2012 r.

Kopexrus Ha TperKku OT MHHAIH
TOJMHU

IIpexBbpisiHe HA Hepa3mpeaeeHa
neyajda B pe3epBu

3ary0a 3a nepuojaa

Ha 31 mapt 2012 r.
Hpyr BceoOxBaTeH JOX0]
3ary6a

Ha 31 nexemBpmu 2012 r.

[Tewan6a 3a mepuoa
Jpyr BceoOxBaTeH 10X0 32
nepuosa

Ha 31 mapt 2013 1.

OcHoBeH O6mmm Peseps ot Hepasnpenenena 06110
KalmuTall ~ pe3epBH  copaBeanuBa  nedanda/Hemokputa cOOCTBEH
CTOMHOCT 3aryoa KaruTaj
XHJL. JIB. XHJL. JIB. XHJL. JIB. XHJL. JIB. XHJL. JIB.
3000 - - (336) 2 664
- - - 283 283
3000 - - (53) 2947
3000 - - (53) 2947
- - - 403 403
28 (28) -
(287) (287)
3000 28 - 35 3063
2987 2987
(153) (153)
3000 28 2987 169 6 184
110 110
3000 28 2987 279* 6 294*

*PaznukaTa ¢ oT4eTa 3a (UHAHCOBOTO CHCTOSIHUE € OT 3aKphIJICHHE.

benexkure KpM MCKANHHUA HEKOHCOJIMAUPaH (bl/IHaHCOB OTUCT NPCACTABJIABAT HEPA3ACIHA YaCT OT HETO.

CbCTaBuUII:
/C.IletkoBal/

Hara: 25.04.2013 romuna

IToanucanu ot umeto Ha CJI;
//WBa I'apBancka Codusiackal/



Cuntetnka AJl
MexanHeH (UHAHCOB OTYET
3a nepuoza 01.01. 2013r. — 31.03.2013r.

CUHTETHUKA AL

HexoHcommaupaH oT4yeT 32 NApUYHUTE NOTOLH
3a mepuoga 01.01.2013r. — 31.03.2013r.

IMAPUYHU ITOTOIIA OT ONMEPATUBHA JEMHOCT
[ocTbnnenus OT KIMEHTH

[Mnamanus Ha TOCTABYHITA

[Inamanus, cBbp3aHU ¢ Bb3HATPAXKICHHS

[Tnarenu/Bb3cTaHOBeHU AaHBIM(0E3 KOPIIOPATUBEH NaHbBK B/Y Ie4.)
[InaTeHn KOprOpaTUBHY NaHBIM B/y redandara

JIpyru MOCTHIUICHUS/TUTAIIIAHKSI OT OTIEPATUBHA JCHHOCT

HeTten napuyeH nNoTok 0T onepaTuBHA IEHHOCT :

MMAPAYHU MMOTOLA OT UHBECTUIIMOHHA JEHHOCT
[TpunobuBaHe/yBeIMUeHUE HA JISUIOBE B JBIICPHU TPEATIPUSTHS
[HocTpnnenus or npoaax06a Ha UHBECTULIMN

[IpenocraBenu 3aemMu

ITocTpnnenus ot MpeaAOCTaBCHU 3a€MU B T.Y. JINXBU

ITokynka Ha HHBECTHLIMU

IIpunoOvBaHe HA UMOTH, MAILIUHU U CHOPAKEHUS

[Mapu4Hu nmoTo1M, CBEP3aHU C MPUAOOHBaHE PUHAHCOBH aKTUBU
[Tapuusu moTony ot mpoaaxxkoa Ha GUHAHCOBU aKTHBHU

KypcoBu paznuku

HeTen napuyeH NoToK OT MHBECTUIIMOHHA AeHHOCT

MAPUYHHU MMOTOIMU OT ®PUHAHCOBA JIEWHOCT
[locTbrenus OT eMUTHPaHE HA LIEHHU KHIKA

ITonyyenu 3aemu

[Inamanus Mo NOJIy4YeHH 3aeMU B T.Y. JTUXBU

Wznnamiane Ha TMXBU M KOMHCHOHH 1O O2HKOBH 3a€MH U JTIU3UHT
[Mnamanus mo puHAHCOB JIU3UHT

[TapryHK TOTOIM OT LIECHH U peria, HETO
Jpyru nocthiuieHns/ TAAHKs OT PUHAHCOBA JISHHOCT

Herten napuyeH norok oT GpuHaHCOBa AeHHOCT

HeTrHo HamasieHne/ yBeJIMYeHHe HA MADHYHHUTE CPeCTBA
U MAPpUYHHUTE eKBUBAJIEHTH

ITapu4Hu cpeAcTBA M MAPUYHU €KBMBAJECHTH B HA4aJI0TO
Ha 01 ssnyapu

IlapuyHu cpeAcTBa M NAPUYHH €KBMBAJIEHTH HA

31 mapt 2013r

31.03.2013  31.03.2012
XHUJI. JIB. XHUJI. JIB.
32 ;
(49) (32)
(50) (70)

4 60

(6) (6)
(69) (48)
2 3504
(2535) (4622)
2205 3414
(467) (1559)
- 9)
(765) 818
1887 296
(789) (939)
(97) (160)
(11) 1)
990 (704)
156 66
87 76
243 142

benexkure KpM MCXKAVMHHUA HEKOHCOJIMAUPaH (1)I/IHaHCOB OTUET NPCACTABJIABAT HEPA3JACTIHA YAaCT OT HETO.

CobcTaBuiL: IToanucanu ot umero Ha CJI:

/C.IletkoBal/

Hara: 25.04.2013 romuna

/VBa I'apancka Co¢usincka/



CUHTETUKA A]
TIOSICHUTEJIHU BEJIEXKKW KbM MEXIMHEH HEKOHCOJIMIVMPAH ®MMHAHCOB OTYET
3a nepuozga 01.03.2013r. —31.03.2013r.

SYNTHETICA JSC

NNOACHUTEJIHU BEJEXKHW KbM MEXKIWMWHEH HEKOHCOJIMAUPAH ®PUHAHAHCOB
OTYET HA CUHTETHUKA Al

3a nepuoaa, 01.01.2013r. - 31.03.2013r.

(mpeacTaBasABaT Hepa3/AeJHa YacT OT Me:KANHHUSA HEKOHCOJIMIUPAHUS (PMHAHCOB 0TYeT
npukiaouysam Ha 31 mapr 2013roauna)

1.0BIIIA HH®OPMAIIUA 3A IPYKECTBOTO U JEMHOCTTA MY

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

Opranu Ha ympaBlIeHHE Ha APYKECTBOTO ca: OOMOTO chOpaHWE Ha aKIMOHEPUTE W CHBET Ha
JTUPEKTOPUTE.

Heitnocrra Ha ,,CUHTETUKA” AJl e cBbp3aHa C yIpaBlIeHHE€ Ha WHIYCTPUAIHU MPEANPHUSITHS,
KOHCYJITaHTCKa JEWHOCT, THPrOBCKO IIPEACTABUTEICTBO M IIOCPEIHUYECTBO M BCSKaKBa JApyra
CTOIIAHCKa JEMHOCT, He3a0paHeHa U3PUYHO OT 3aKOHA.

WNuBecTuiimoHHusT noprdeitn Ha “Cuntetuka” AJl 00XBala Tpu MKOHOMHUYECKH CEKTOpa: HEIBUKUMU
UMOTH , IPOM3BOJCTBO U ThPTOBUSL.

JpyXecTBOTO € ¢ €IHOCTEIIEHHA CHCTeMa Ha yMpaBJeHHe U ce yrpasisiBa OT CbBeT Ha JUPEKTOPHUTE B
CHCTaB:

1. Vra 'apBancka Codusincka — [Ipencenaren Ha ChBeTa Ha AUPEKTOPUTE U UBITBIHUTEIICH TUPEKTOP
2. CeerocnaB bornanoB AHTOHOB — 3aMECTHUK MpeaceaaTen

3. Crostnka Jlonuera [lerkoBa — Uiten Ha ChBeTa Ha JUPEKTOPHUTE

HpyxecTBOTO ce npeacTanisiBa oT M3mbaauTtenaus aupektop — MBa [NapBancka CodusiHcka

Axnuute Ha Jlpy>)XecTBOTO He ce ThpryBaT Ha bbarapckara gonmoBa 6opca.

OcHogeH akmuonep B Cuarernka AJ] kpm 31.03.2013r. ¢ Kamamus Tpetiauar Jlumutug AL ¢ 99,99%
AKIIMOHEPEH JISIT.

CpeanocniuchuHusT Opoii Ha ciyxurenute B Cunreruka AJ[ kbpm 31.03.2013r. e 7 nuua, B T.4. 5 KEeHH.
Hacrosimute ¢puHAHCOBH OTUETH ca MHAUBUIAYATHH (PHHAHCOBU OTYETH.



CHUHTETHUKA A/l
TTOACHUTEJIHU BEJIEJXKK KBM HEKOHCOJIMJJUPAH ®PUUHAHCOB OTUYET
3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

2.0BXBAT HA CHETOBOJHATA IIOJIUTUKA HA CUHTETUKA A

2.1. O01IM M0JI0KEeHNS

Hosu CTAHAAPTH U PA3ACHCHUS, KOUTO BCE OIIE HE Ca NPUJIOKEHHU

Hsikon HOBM cTaHIapTH, IPOMEHU B CTAaHIAPTU M pa3sicHeHUs, ono0penu 3a mpuiarade ot EK, morar
Ja ObaaT Mo-paHo MPHIIOKEHW B Tieproja 3aBbpmBail Ha 31 mapt 2013 1., BBIPEKH ye BCe Olle HE ca
3aIBJDKUTEITHU TIpean ciensail nepuos. Tezu npomenu B MCDO He ca OuiH 1o-paHo NMPUIIOKEHH MIPH
U3TOTBSIHETO Ha TO3U (UHAHCOB OTueT. /[pykecTBOTO He IUIaHWpa Ja Mpuiara Te3d CTaHJapTH I0-
paHo.

Cmanoapmu, pa3acHeHus u RPOMEHU 6 CIAHOAPMU, KOUMO He CA OUIU RPUTONHCEHU NO-PAHO —
0000penu 3a npunazane om EK

[Tpomenn B MC®O 7 OmnosectsaBane — KomneHncupane Ha (puHAaHCOBHM akTHUBU M (PUHAHCOBU
MaCHBH, C€ MPWJIAraT Haii-KbCHO OT HayallHATa JjaTa Ha IIbpBaTa (pMHAHCOBA T'OJMHA, 3aMI0YBaIla Ha
wm cien 1 sayapu 2013 r. JlpyKecTBOTO HE OuYakBa NPOMEHHTE Ja UMar e(eKT BBpPXY
(UHAHCOBHUS OTYeT, Thl KAaTO HE Mpujara KOMIIEHCHpPAaHE 3a CBOWTE (PUHAHCOBH AaKTHBH U
(MHAHCOBU MMACUBH U HSIMA TJI00AJHU CIIOPa3yMEHUs 3a KOMIICHCUPAHE.

MC®O 10 Kouconuoupanu gpunancosu omuemu, MCOO 11 Cvemecmnu npeonpusmus, MCOO
12 Onosecmsasane na osnoeu yuacmus 6 opyeu npeonpusmus i, MCC 27 Huousuoyanrnu
Gunancoseu omuemu (2011), koiito 3amenss MCC 27 (2008) u MCC 28 Unsecmuyuu 6 acoyuupanu
u cvemecmuu npeonpuamus (2011), xoito 3amens MCC 28 (2008) ce mpmiiaraT Hail- KbCHO OT
HayajHaTa JjaTa Ha I'bpBaTa (PMHaHCOBA rO/IMHA, 3anouBalla Ha wiu cien 1 sayapu 2014 r.

HpyxectBoto He ouakBa MCC 27 (2011) na uma chiiecTBeH e(ekT BbpXy (PUHAHCOBHSI OTUET, Thi
KaTo HsMa J1a I0BeZe 10 MPOMSIHA B CYETOBOAHATA MOJUTHUKA.

MC®O 13 Oyenssane na cnpagednuea cmounocm TPENOCTaBs €IWHEH M3TOYHUK HA HACOKU 3a
TOBa KaK C€ OLIEHSBA CIpaBe/UIMBa CTOMHOCT, U 3aMEHsl HACOKHTE 3a ONpeeliiHe Ha CIIpaBeaiuBa
CTOMHOCT, KOUTO B MOMEHTa ca pasnpbcHaTH B pazanuHute MCPO. C manku H3KIIOYeHHs,
MC®O 13 ce mpuiara KoraTo OIEHsSBAaHE WM OMOBECTSIBAHE Ha CIpaBEIJIUBaTa CTOWHOCT C€
M3MCKBA WM Jomycka oT apyr ctanaapT. MC®PO 13 ce mpuiiara Hall-kbCHO OT HayaJlHaTa JlaTa Ha
nbpBaTa (prHAHCOBA TO/IMHA, 3aroyBalia Ha Uiy cien 1 sayapu 2013 1.

[Ipomenun B MCC 1 llpedcmassane na nozuyuu om opye éceobxeamen 00Xo0 Ce€ TpuiaraT Haii-
KbCHO OT HayajHaTa jJaTa Ha mbpBaTa (PMHAHCOBA TOAMHA, 3amouBala Ha unu ciea 1 o 2012 r.
EdexTsT OT mbpBOHAUATHOTO MpUJIAraHe Ha MPOMEHUTE 1€ 3aBUCH OT CIeNU(DUYHUTE TTO3UIINU OT
JIpYT BceoOXBaTeH AOXOJ KbM JlaTaTa Ha MbPBOHAYAIIHO MpUJIaraHe.

[Tpomenen MCC 19 Joxoou na naemu nuya ce ipuiara Hai-KbCHO OT HavajHaTa JaTa Ha MbpBaTa
¢buHaHCOBA roMHa, 3anoyBaiia Ha win cien | sayapu 2013 r. [[pykecTBOTO HE 04aKBa IPOMEHHUTE
Jla UMaT ChIIECTBeH e(eKT BbpXy (MHAHCOBHS OTYET, ThH KaTO HAMA Ja JOBEle N0 MPOMSHA B
CYETOBOJTHATA TIOJIUTUKA.

[Ipomern B8 MCC 12 Omcpouenu oanvyu: Bvscmanosssane na 6azosume axmusu c€ TpuUiarat
Hali-KbCHO OT HayaJHaTa JlaTa Ha IbpBaTa (pMHAHCOBA TrOAMHA, 3aMIOYBAIla HA WM ciie] | sHyapu
2013r. JIpy>kecTBOTO HE OYaKBa MPOMEHUTE Ja UMaT e(PeKT BbpXy (UHAHCOBUS OTYET, ThH KAaTO
HsIMa J1a JOBEAT JI0 MPOMSIHA B CYETOBO/IHATA MOJTUTHKA.



CHUHTETHUKA A/l
TTOACHUTEJIHU BEJIEJXKK KBM HEKOHCOJIMJJUPAH ®PUUHAHCOB OTUYET
3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

e IIpomenn B MCC 32 Komnencupane Ha unancosu axmusu u uHancoeu nacuéu, ce mpuiarat
Hall-KbCHO OT HayaJlHATa JaTa Ha IbpBaTa (PMHAHCOBA TOJMHA, 3all0YBaIla HA WM ciel 1 sHyapu
2014r. IpyxecTBOTO HE OYaKBa MPOMEHUTE Ja UMaT e(hEeKT BbpXYy (DMHAHCOBHUS OTYET, ThI KaTO HE
npujiara KOMIIEHCUpaHe 3a cBoUTe ()MHAHCOBM aKTUBH U (PUHAHCOBU MACHBH M HSIMa IIIOOATHU
CIIOpa3yMEHHUs 32 KOMIICHCUPaHE.

e Pazscuenue KPMC®O 20: Pasxoou 3a pazkpusarne 8 npousgoocmeenama haza Ha HA03eMHa MUHA
ce mpuiiaraT Hall-KbCHO OT HayajHaTa JaTa Ha mbpBaTa (pUHAaHCOBA roJMHA, 3all0YyBalla Ha WU
cien 1 smyapu 20131 . JIpy)kecTBOTO HE OYakBa NMPOMEHHUTE J1a UMAT €PEeKT BbpPXY (PUHAHCOBUS
OTYeT, ThH KaTO HAMA JCHHOCTH 1O pa3KpHBaHe 3a HaJ3e€MHA MUHA.

e Usmenenuss B8 MCDPO 1 Curna xunepungnayus u npemaxeame Ha Qukcupanume oamu npu
NBbPBOHAYANHO NpuldeaHe c€ TIpUIaraT Hal-KbCHO OT HayajHaTa JaTa Ha IbpBara (hrHAHCOBA
rojuHa, 3anouysania Ha wiu cien 1 sayapu 2013 r. IpykecTBOTO HE O4YakBa MPOMEHUTE Ja UMat
edeKT BbpXy (pUHAHCOBHUS OTYET.

Cmanoapmu, pazacnenusn u npomenu ¢ cmanoapmu uzoaoenu om CMCC/KPMC®O, koumo éce
ouie He ca 0000penu 3a npunazane om EK:

PBKOBOACTBOTO cuMTa, Y€ € MOIXOJAIIO Jia C€ OINOBECTH, Y€ CIICTHUTE HOBU WM PEBU3UPAHU
CTaHJapTH, HOBU PA3sSCHEHUS U IPOMEHU KbM CHIIECTBYBAIIM CTAH/IAPTH, KOUTO KbM OTUETHATA JaTa
ca Beue uznagaeHu ot CrBera o MexayHapoauu cuetoBoguu crangaptu (CMCC), Bce olie He ca Oumun
0/100peHM 3a mpuiaraHe oT EBporelickaTa KOMHUCHS M CHOTBETHO HE Ca B3€TH Mpe] BUI TPH
W3TOTBSHETO Ha TO3U (prHAHCOB oTueT. J[aTuTe Ha BIM3aHe B CHJIA 32 TSX IIE 3aBUCAT OT PEIICHUETO 3a
onobpenue 3a npuiarane Ha EBporeiickara KOMUCHS.

e MCDO 9 @uuancoseu uncmpymenmu (uzoaoen Hoemspu 2009) u Jonwanenus xom MCDO 9
(uzoadenu oxmomepu 2010) e nupunoxum oT 1 suyapu 2015 r. u Moxke aa NPOMEHH
KiacuuUKaluATa U OlleHKaTa Ha (PMHAHCOBU HHCTPYMEHTH.

N3menenus B MC®DO 1 3aemu omnycnamu om npasumencmeo ca npunoxxumu ot 1 ssayapu 2013 r.

[Tono6penuss B MCPO 2009-2011 ca npunoxumu ot 1 ssuyapu 2013 1.

ITpomenu B MC®DO 10, MCDO 11 u MCDO 12 Hacoku no npemunasare ca IpUIoKUMH OT | ssHyapu
2013 .

e IIpomenn B MCDPO 10, MCDO 12 u MCC 27 Uneecmuyuonnu opysicecmea ca MPUIOKAMH OT 1
aayapu 2014 r.

2.2.ba3a 3a U3roTBsiHe HA (PUHAHCOBHS OTYET.

DUHAHCOBUAT OTYET Ha JIPYKECTBOTO CE€ M3rOTBSI B CHOTBETCTBUE C MEXKIYyHApOJHUTE CTaHIAPTH 3a
¢unancoBo otuutaHe (MC®O), pa3paborenn u nyOnaukyBaHu oT CbBeTa IO MEXIYHAPOJHU
cueroBoHu ctanaaptu (CMCC) u npuetn ot EBponeiickus cpro3 (EC).

DUHAHCOBUTE OTYETH C€ W3TOTBAT W MPEICTABIAT B OBITAPCKH JIeBa, 3aKPBIJICHU 10 XWisina. Te ce
W3TOTBAT MpU CHa3BaHE HA NPUHIMIA HAa HCTOpUYECKATa II€Ha, C MU3KJIIOYEHUE Ha CIEIHUTE
CBIIECTBEHU MO3UIIUU OT OTYETA 32 ((MHAHCOBOTO CHhCTOSIHHE!

L] (I)I/IHaHCOBI/I AKTHUBU, OTYUTAHU I10 CIIpaBCAJINBa CTOMHOCT B eYaJION U 3ary6H;

e (MHAHCOBU aKTHMBU Ha Pa3MOJI0KEHHE 3a MPOo1ak0a OTYNTAHU I10 CIPaBEUINBa CTOMHOCT;



CHUHTETHUKA A/l
TTOACHUTEJIHU BEJIEJXKK KBM HEKOHCOJIMJJUPAH ®PUUHAHCOB OTUYET
3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

2.3.IlpeacraBsine Ha puHAHCOBUS oTYeT. CPABHUTEIHU JAHHH

®unancoBuaT otyeT Ha Cunretuka AJl mpeacraBen B cborBeTcTBHE ¢ MCC 1 ,IlpeacraBsHe Ha
¢unancosu ortuern”’ (pesmsupan 2007 r1.). JlpykecTBOTO mpueMa Ja WpPEICTaBs OT4YeTa 3a
BCE€OOXBATHHUS TOXOJ B €UHEH OTUET.

B otuera 3a GMHAHCOBOTO CHCTOSIHHE CE MPEJCTABSAT JBA CPABHUTEIIHU NIEPHOJIA, KOTaTO JPY>KECTBOTO:
e [Ipujiara CYeTOBOJHA IMOJIUTHUKA PETPOCIIEKTUBHO;
® [PEU3YUCIIABA PETPOCHEKTUBHO MMO3UIIUU BbB (PMHAHCOBUS OTUET; WU
e npekjacuUIMpa NO3UIUH BbB (UHAHCOBUS OTYET.

DuHAHCOBHUAT OTYET € ChCTaBEH IIpH CIIa3BaHC Ha IMpHUHIHWIIA Ha IIGfICTBaL[IO MMpCaAIpuUsATUC.

OTyeTshT 3a Iapu4YHUA IIOTOK € U3TOTBCH Ha 0asa Ha IMPEKHA METO.

CpaBuutennara nHpopMalus ce pexmacuduimpa ¢ mei 1a ¢e OCUTYPH CPAaBHUMOCT CIIPSIMO TEKYITHS
MIEPHUOJ, KaTO XapaKTepbhT, Pa3MEPhT U MPUINHHUTE 32 PEKIacHPUIIMpaHeTO ce omoBecTsBar. Koraro e
MPAKTUYECKH HEBBH3MOXKHO Jla C€ PEKIACHU(PUIIPAT CPABHUTEIHUTE JAaHHH, J[pyKECTBOTO OMOBECTSIBA
NpUYMHATA 32 TOBA M KaKBa € CHUIHOCTTa HA NMPOMEHHUTE, KOUTO Ouxa OWJIM HampaBEeHHU, aKO CYMHTE
0s1xa peKracupuIMpaHH.

2.4. OyHKIMOHAJIHA BAJIYTA H BaIyTa Ha npeacraBsiHe. CoejKH B 4y:KIeCTPAaHHA BAJIyTa

OyHKIIMOHAIHATA W OTYEeTHA BaiyTa Ha [IpyxecTBOoTO € OBiarapckusar yeB. JlaHHWUTE B OTYeTa U
MIPUJIOKEHUATA KbM HETO Ca NIPEACTAaBEHU B XUJIAIM JIEBA.

Ot 01 sanyapu 1999 ronuna ObarapcKusT JeB € ¢ GUKCUpaH Kypc KbM eBpoTo: 1,95583 neBa 3a 1 eBpo.

[TapuunuTe CpencTBa, B3EMaHUs U 3abJKEHUS, IEHOMUHUPAHH B UYK/IECTPaHHA BAJlyTa C€ OTUMUTAT B
JIeBOBa PAaBHOCTOMHOCT Ha 0a3a BaJlyTHMsI KypC KbM JlaTaTa Ha OlepalusTa M Ce MpEeoleHSBaT Ha
rogunriHa 6a3a karo ce usnonsBa opunuamHusAT kKypc Ha BHb Ha mocnennus paboTeH AeH OT roMHaTa.

HeHaquHHTe Oo3nuHU, OLCHABAHU IO UCTOPHUYCCKA II€HA B YYXACCTPAaHHA BallyTa, CC OTYHUTAT IIO
0OMEHHHS KypC KbM JaTaTa Ha CACJIKATa (He ca HPCOI_[CHeHI/I). HeHapI/I‘-IHI/ITe NO3UIKH, OLICHABAHU I10
CIIpaBCajinBa CTOMHOCT B qyKIACCTpaHHa BajlyTa, C€ OTUMUTAT I10 OOMEHHUS KYpC KbM AaTarta, Ha KOATO
€ OIIPCACIICHA CIIpaBCAinBaTa CTOMHOCT.

2.5.C‘-IeTOB0)IHH MPEANOJJOKCHUA U l'lpP[ﬁ.]'lPBl’lTeJ'IHI/[ CYECTOBOJIHH OIICHKMU.

N3zrotBsiHe Ha ¢uHaHCcOBHA oTueT B choTBeTcTBUE ¢ MCC mH3MCKBa PBHKOBOACTBOTO JAa IpHiara
NpUOIU3UTEIIHA CYETOBOJAHHM OLIEHKU U MPEANOI0KEHHs, KOUTO OKa3BaT BIMSHUE BbPXY OTUETCHUTE
aKTUBU M TIaCUBH, U OINOBECTABAHETO HAa YCJIOBHUTE aKTMBM W TNAcHBM KbM JaraTa Ha OajaHca.
Bbrnpeku, 4e oueHkutre ca Oa3uMpaHd Ha 3HAHHETO Ha PBHKOBOJICTBOTO 3a TEKYIIM CBHOUTHS,
JEHCTBUTEIIHUTE PE3YJITATH MOXKE /14 CE pa3audaBaT OT U3I0JI3BAHUTE CYETOBOJHU OLICHKH.

[IpepasriexxgaHeTo Ha CUETOBOJHHUTE OIIGHKHM C€ TpH3HAaBa B TIEPHOJa, B KOWTO OIICHKAaTa €
mpepasriefiaHa, KOraro MpepasTiekIaHeTO 3acsira TO3W MEpUoJ, W B OBACHIM IMEPUOTU aKO
MPEPa3TIIeKIAHETO OKa3Ba BIUSHUE HA OBJICIIUTE TIEPUOIH.



CHUHTETHUKA A/l
TTOACHUTEJIHU BEJIEJXKK KBM HEKOHCOJIMJJUPAH ®PUUHAHCOB OTUYET
3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

Wudopmaiiis OTHOCHO CHIIECTBEHUTE MPEANONIOKECHHS, OLEHKH M JOMyCKaHWs, KOUTO OKa3BaT Haii-
3HAYUATEIHO BIVSIHUE BBPXY NMPU3HABAHETO W OICHSIBAHETO HA AKTHBH, IMACUBH, IPUXOJU U PA3XOJIH €
MpeACTaBeHa no-10Jy:

IToJie3eH KUBOT HA AMOPTU3UPYEMHU AKTHUBHU

PTJKOBOI[CTBOTO npepasricikia IOJIC3HHA XHUBOT HAa aMOPTU3UPYCMHUTC AKTHBU B Kpad Ha BCCKH
OTYETCH IICPUO.

Kem 31 ngekemBpu 2012 1. pBKOBOJACTBOTO OIpEnes TOJIE3HUSI KUBOT Ha AKTUBHUTE, KOWTO
MIPE/ICTABIISIBA OYAKBAHUAT CPOK Ha MOJ3BaHE Ha akTUBUTE OT [pyxectBoTO. [IpeHocHuTe cTOMHOCTH
Ha aKTUBUTE Ca aHAJIM3UPAHHW B MPUIIOKECHHE ceneM. JICHCTBUTETHUAT IOJIe3EH JKMBOT MOXKE J1a Ce
pa3ianyaBa OT HANpaBeHATa OICHKA IMOpaad TEXHUYECKO M MOPATHO H3Xa0sBaHE, MPEANMHO Ha
KOMITFOTBPHOTO 00OpYy/ABaHE.

ChnpaBeyinBa CTOIHOCT HA (PMHAHCOBH HHCTPYMEHTH

PBKOBOJCTBOTO M3MOJI3BAa TEXHUKM 3a OLIEHSABAaHE Ha CIpaBeAJuBaTa CTOMHOCT Ha (DPUHAHCOBU
MHCTPYMEHTH MU JIUIICA HA KOTUPAHU LIEHU Ha aKkTUBeH ma3ap. [logpoOHOCTH OTHOCHO M3IOJI3BAaHUTE
HPENOI0KEHUS ca IPEICTABEHU B MOSCHEHUATA 32 (JMHAHCOBM aKTUBU M macuBu. [Ipu npuiiarane Ha
TEXHUKU 32 OLEHSBAHE pPBKOBOACTBOTO M3MOJ3Ba B MAaKCHUMajHa CTENEH [a3apHU JaHHU W
HPENOI0KEHU, KOUTO Ma3apHUTE YYaCTHULIM OKMXa BB3MPHEIH MPH OLIEHSIBAHETO Ha J1aieH (PMHAHCOB
uHCTpyMeHT. KoraTo numncBaT NpUIIOKHMMH Ia3apHU JaHHMU, PHKOBOJICTBOTO HM3IIOJI3BA CBOSITA Haii-
no0pa OlLleHKa Ha MPEINOJI0KEeHUATa, KOUTO OMXa HaNmpaBWIM MA3apHUTE yY4acTHULHM. Te3Uu OLeHKU
MoraT Ja c€ pa3jauydaBar OT JACWCTBUTEIHHUTE LIEHU, KOUTO OMXa OMJIM ONpENeNIeHU NP CHpaBeUINBa
na3apHa cJiesIka Mex,1y HHGOPMHUPAHH U JKeJIaely CTPaHU B Kpasi Ha OTYETHUS NEPUO/I.

O0e3nenka

3a 3aryba OoT 00e3lleHKa ce MpU3HaBa CyMaTa, ¢ KOATO OajlaHcoBaTa CTOMHOCT Ha JaJIeH aKTUB WM
eNHMIIA, TeHepHpalla MapuyHd TOTOIM, MPEeBHUIlIaBa BH3CTAHOBUMATa UM CTOWHOCT, KOSITO € TO-
BHCOKaTa OT CIpaBeiuBaTa CTOWHOCT, HaMaJleHa C pa3XoJuTe Mo mpofak0a Ha JaJeH aKTUB, U
HEroBaTa CTOMHOCT B ymoTpeba. 3a Ja ompeaend CTOMHOCTTa B ymoTrpeba, PHKOBOJACTBOTO Ha
I[I)Y)KCCTBOTO N34YuCiIisiBa O4YaKBAHUTC 6”I)ILGHII/I MapuyHu IOTOOM 3a BCAKa CIHWHUIA, T'CHCpHUpalla
MApUYHU TTOTOIN, W ONPEIeis MOAXOMSANIUS TUCKOHTOB (haKTOp C IeJT KAIKyJIUpaHe Ha HacTosmaTa
CTOMHOCT Ha Te3W MapuyHHu moTtoi. [Ipu u3uucnsgBaHe Ha OYaKBaHHUTE OBJCHIM MAPUYHU MOTOIHU
PBHKOBOJICTBOTO TPaBU MPEAINONIOKEHUS] OTHOCHO OBbAenuTe OpyTHH medanou. Te3u mpeanonoskeHus
ca CBBp3aHU C Obnen cbpOUTUS U 0OCTOATENCTBA. JlEMCTBUTETHUTE pe3yaTaTH Morar jJa ce
pasiimdyaBaT U Ja HAJIOXKAT 3HAYUTCIHU KOPCKLIUW B AKTHBUTC Ha I[p}’)KeCTBOTO nmpe3 ciacaBamniara
OTYETHA FOJIMHA.

B moBeueto ClIydan Hnpu OIPCACIAHCTO Ha MPUIIOKUMUA ITUCKOHTOB (I)aKTOp CC IIpaBU OLCHKA Ha
NoAXOAAIINUTC KOPCKIUMHU BbB BPBb3Ka C MasapHUAd PUCK U PUCKOBUTC (I)aKTOpI/I, KOHTO Ca CHCI_[I/I(I)I/I‘-IHI/I
3a OTACIHUTC aKTHUBU.

JpyXecTBOTO HE € MPeThPIISIOo 3aryou oT oOe3leHKa Ha HeTeKyliu akTuBH rpe3 2012r. u 2011r..
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2.6. Ilpuxoau

[Ipuxomure B pyKECTBOTO ce MpHU3HABAT Ha 0aza MPHUHIMIIA Ha HAYMCISBAHETO M JO CTENCHTA, JI0
KOSITO CTOMAHCKHUTE H3rOau ce NpuaoOuBaT OT JIpyKecTBOTO W JOKOJKOTO MPHUXOAHMTE MOraT
HAJIEXKTHO JIa CE U3MEPSIT.

[Tpu nmponax0a Ha CTOKH MPHUXOJUTE Ce MPU3HABAT, KOraTO BCUYKH CHIIECTBEHU PUCKOBE U IMOJI3U OT
COOCTBEHOCTTA HAa CTOKUTE PEMHUHABAT B KyIlyBaya.

HpI/I npeaoCTaBAHETO Ha YCIYTH, IMPHUXOAUTEC CC IIpHU3HaBaT OTUHMTAMKH eTara Ha 3aBBPUICHOCT Ha
CcACJIKaTa KbM Jgarara Ha 6aHcha, dKO TO3HM €Tall MOXKE HAJACKAHO Ja 6'52[6 HU3MCPCH, KAKTO U
pPa3xoauTe, U3BBPIICHH I10 CACIKATA.

IIpuxoaure OT IMBUIECHTH C€ IIPU3HABAT, KOTaTO CE YCTAHOBHU IIPABOTO HA TAXHOTO I1OJIy4YaBaHE.
[Tpuxoaure oT HaeM ce pU3HABAT Ha JMHEWHa 0a3a.
Cunreruka AJl, reHeprpa OCHOBHO (PMHAHCOBH MPHUXOIH OT CIECIHUTE JCHHOCTH:

e [Ipuxoau or onepanuu ¢ UHBECTULUU

e [Ipuxoau oT qIUBHIEHTH

e [Ipuxonau OT JINXBHU 10 IPEIOCTABEHU 3a€MHU

e [lpuxomm OoT yciayru — NpeAMMHO HAaeMH OT MPEOTAaBaHE HAa O(QUCH MOJ HaeM Ha CBBP3aHH
auna.

2.7. Pazxonu

OHepaTI/IBHI/ITe pa3xoau CC HAYUC/IKIBAT B MOMCHTA Ha TAXHOTO BB3HHMKBAHEC, IPU CIIa3BaHC Ha MNPHUHIMUIIA 3a
ChIIOCTABUMOCT C IIPUXOAUTE.

AIMUHUCTPATHBHHUTE PAa3X0JM CE€ IPU3HABAT KAaTO Pa3XOJM, HANPABEHHU IIpe3 roAuHaTa, KOUTO ca
CBBP3aHM C YIIPABICHUETO W aAMUHUCTPUPAHETO HA JPYKECTBOTO, BKIFOYUTEIHO PA3XOJH, KOUTO Ce
OTHACAT [0 aJMUHUCTPATUBHHUS IEPCOHAJ], PBKOBOJHUTE CIYXKHUTEIH, pa3Xoau 3a oduca M APyru
BBHIIHU YCIIYTH.

Pa3xonaurte 3a ObAemu mepuoau (NMPEIIUIATCHU Pa3XojiM) C€ OTJIaraT 3a MPU3HABAaHE KATO TEKYII
pas3xon 3a mepuoja, mpe3 KOWTO IOTOBOPUTE 32 KOUTO CE OTHACST, CC U3ITBIHSIBAT.

Jpyrun omnepaTMBHM MNPUXOAM W PAa3XOJM BKIIOUBAT IO3UIMM OT BTOPOCTENEHEH XapakTep 0
OTHOUIEHNE OCHOBHATa AEHHOCT Ha [[pyKkecTBOTO.

2.8. Pa3xoau 3a JUXBH M Pa3X0aAH MO 3aeMHU

JIuxBeHHUTe MPUXOAMN U pa3xoau ca npusHaTu B OTyera 3a BCEOOXBATHUSA J10XOJ Ype3 MpUaraHeTo Ha
MeTola Ha e(eKTUBHHUS JHMXBEH MNPOIEHT. EQEeKTUBHMAT JTUXBEH MPOIEHT € TO3M, KOMTO TOYHO
JTUCKOHTHpA OYaKBAHWUTE OBJEHIM MAPUYHU IUIAIAHUS M TOCTBIUIEHUS Mpe3 Cpoka Ha (PMHAHCOBUS
aKTUB WM MAacHB 10 OajaHcoBaTa CTOMHOCT Ha akTHMBA WM NMacuBa. E(QEeKTUBHUAT NMXBEH NMPOLIEHT ce
orpezens Npy MbPBOHAYAIHOTO IIpU3HaBaHe Ha (PMHAHCOBHUS aKTHB WUJIM MACUB U BIIOCIEACTBHE HE Ce
KOpHrupa.

WN3uucasgsBanero Ha C(I)GKTI/IBGHI/IH JIUXBCH IIPOLCHT BKJIIOYBA BCUYKHW KOMHCHOHHH, IMOJIYYCHHU HIIN
IJIaTCHU, TPAH3AKIIMOHHU PA3XO0AH, KAKTO WU OTCTBIKH WK NPCMUHU, KOUTO Ca HCPA3ACIHA YaCT OT
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e(eKTUBHHUS JIMXBEH MPOIEHT. TpaH3aKIMOHHUTE Pa3XxoAH ca BHTPEIIHO MPUCHIUIN PAa3XOIH, JTUPEKTHO
OTHACSILHU C€ KbM NPUA00UBAHETO, EMUTHUPAHETO UM OTIHMCBAHETO Ha (PUHAHCOB aKTUB MUJIM MACHB.

JIuxBeHUTE NPUXOAM U Pa3X0H MpeacTaBeHn B OTyera 3a BCEOOXBAaTHHS JOXO]] BKJIIOUBAT:

e Jluxsu IIPU3HATHU HA OasaTta Ha e(l)eKTI/IBCH JIMXBCH ITPOLICHT I10 (bI/IHaHCOBI/I AKTHBHU U ITaCHMBHU
OTUYUTAHU 11O aMOPTU3HPaHa CTOMHOCT .

Pa3xomauTe 1o 3aeMu OCHOBHO MPEJICTABISABAT JIMXBU 10 3a€MUTE HA MPEANPUATHETO. Beuuku pazxonu
10 3aeMH, KOUTO JMPEKTHO MOraT Ja OBbJAaT OTHECEHH KbM 3aKylyBaHETO, CTPOUTEIICTBOTO WJIU
MIPOU3BOJICTBOTO HA €IMH OTTOBAPSI] HA YCIOBUATA aKTHUB, C€ KAMUTAIMU3UPAT MPE3 NEPHO/IA, B KOUTO
Ce OuYaKBa aKTUBBT J1a OBJE 3aBBPIICH U IMPUBEIECH B TOTOBHOCT 3a H3MOJI3BaHE WJIM MPOJaxoa.
OcraHanuTe pa3xoau MO 3a€MH C€ MPU3HABAT KaTO pa3xoj 3a Mepuoja, B KOWTO ca Bb3HUKHAIU, B
OTYEeTa 3a I0XOAUTE Ha pel ,,DuHaHCOBU pa3xoau’ .

Koraro ca mosyueHu 3aemu 0e€3 KOHKPETHO L€JIE€BO IpEJAHA3HAUEHUE W TE€ C€a WU3IMOJI3BaHU 3a
npuI00MBAHETO Ha €IMH OTTOBApSIl HA YCIOBUSTA aKTUB, pPa3MEpbhT HA Pa3XOAHUTE MO 3a€MHU, KOUTO
MOTaT J1a C€ KamuTaJu3upar, ce OMNpelesisi upe3 IMpuiaraHe Ha MPOLEHT Ha KamuTalu3aluus KbM
pa3xoauTe MO TO3U akTUB. [IpOIEHTHT HAa KamuTanu3alus € CpeJHOINpeTerjeHara BeIMYMHA Ha
pa3xoJuTe MO 3a€MHU, OTHECEHHU KbM 3aeMHUTE Ha ['pymnara, KOMTO ca HEMOTraceHu Ipe3 Mnepuoia, KaTo ce
M3KIIIOYaT 3aeMUTE, IOJIyYCHH CHEIHallHO 3a LeJIUTe Ha NpuaoOuMBaHe HA €OUH OTroBapsll Ha
YCJIOBHSITA aKTHUB.

2.9. Takcn H KOMHUCHOHH

[TpuxoauTe M pa3xoauTe OT TAKCH M KOMHCHOHU, KOUTO Ca HEpa3Je/IHA 9acT OT e(DEKTHUBHUS JINXBEH
MPOLEHT 3a (PUHAHCOB aKTUB WM TAcCHB CE€ BKIIOYBAT B H3UMCICHHETO HAa €(PEKTUBHUS JIMXBEH
MIPOILICHT.

I[pyrI/ITe pa3sxoan 3a TaKCH U KOMHCHOHH, CBBbpP3aHH OCHOBHO C 0aHKOBU yCiayru, ¢€ npusHaBar €
MOJIy4aBaHCTO Ha CbOTBECTHUTC YCIYTU.

2.10.AuBecTHIINN B TLIIEPHU M ACOLMUPAHN NPEINPUATHS

I/IHBGCTI/IHI/II/ITC B ABJTOCPOYHHU q)HHaHCOBI/I AKTHUBHU CC MPECACTABAT B MHANBUAYAJTHUSA q)HHaHCOB OTYET
1o ce0eCTOMHOCTEH METOA T.e IO IieHa 3a npupoOuBaHe. Ilpuxon oT TSIX ce OTYMTa JOTOJIKOBA,
JIOKOJIKOTO €€ TOJdydaBa U1 OT paslpeAeicHHe Ha HETHHs (PUHAHCOB pe3ynraT clejl JaraTa Ha
npu00uBaHe.

[TpenmpusTuisi, B KOUTO APYKECTBOTO — MaliKa AbpkH Mexay 20% n 50% oT nmpaBara Ha I1ac U MOXKe
Jla OKa3Ba 3HAYUTENIHO BIIMSHHME, HO HE W Ja YHPaXHSABAa KOHTPOJIHM (YHKIIMH, C€ CMSITAT 3a
acOLIMMpPaHM JIPYXKECTBA.

[Tpenmpusituisi, B KOUTO APY>KECTBOTO — Malika Abpxku Mexay 20% u 50% oT mpaBara Ha IJ1ac U MOXe
Jla OKa3Ba 3HAYMTEIHO BIMSHUE M Jla YINPaXKHSIBA KOHTPOJHM (YHKIMH, C€ CMATAT 3a JBIIEPHU
JPYKECTBa.

2.11. /launIu BLPXY 10X012

PaSXOJII/ITe 3a JaHbIH, IIPU3HATHU B neyanbaTa MM 3ary6aTa, BKJIIOYBAT CyMaTa Ha OTCPOYCHHUTC U
TCKYIIHU HAaHbUOU, KOUTO HC Ca MPU3HATH B APYIrus BCeOOXBaTeH A0X0oO W JUPCKTHO B COOCTBEHUS
Kamnural.

TeKYH_II/ITe JaHBbYHHU aKTHBU W/WIH ITaCUBHU OpeaACTaBJIABAT TC3U 3aAbJDKCHUA KbM WM B3CMAHUA OT
JAaHBYHUTEC HHCTUTYLWUH, OTHACAIIM CC€ 3a TCKYIIHM WU NPCAXOAHHM OTUYCTHHU MEPHUOAN, KOUTO HE Ca
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IJIaTCHU KBbM JaTraTa Ha q)HHaHCOBI/ISI OTYCT. TGKYH_[I/ISIT JaHBbK € ObJDKUM BBPXY obnaraemus J0XO0M,
KOHUTO ce pasjimiaBa OT neyajodara HiId 3ary6aTa BBB (bl/IHaHCOBI/ITe otyeTH. M3umciasaBaHeTo Ha
TCKYIIUA JaHBK € 6a31/1paH Ha JAHBYHUTC CTABKHW U Ha JAaHBUYHHUTC 3aKOHU, KOUTO Ca B CHJIa KbM Kpasd
Ha OTYCTHUA IICPUO.

OTCpO‘IGHI/ITe JaHblIKU CC HU3YUCIABAT IO IMACHMBHUA MCTOJ 3a BCHUYKM BPCMCHHHU PA3JIMKU MCKIY
OajlaHcoBaTa CTOMHOCT HAa aKTUBUTE U ITACUBMUTE M TAXHATA JaHb4YHa OCHOBA. OTCpO‘ICH JaHbK HE CC
NpeaAB>XJa IIpU IIbPBOHAYAJIHOTO IIPU3HABAHC Ha AaKTHUB WM IIaCHMB, OCBEH aKO CBOTBETHATa
TpaH3aKOWA HE 3aciara JaHb4yHaTa UM CYHECTOBOAHATA reyajoa.

OTCpO‘IeHI/ITe JaHBYHU aKTHBH U IMaCHUBU HE C€ NJUCKOHTHpPAT. HpI/I TAXHOTO HU3YUCICHUEC C€ HU3II0JI3BaT
JaHbYHHU CTaBKH, KOHUTO CC O4YaKBa J1a 6’bI[aT MMPpUIIOKUMHU 3a IMEpruoaa Ha pcajlu3anusaTa UM, IpU
YCJIOBHE Y€ TC Ca BJIC3JIM B CUJIa UJIM € CUTYPHO, Y€ IIC BJIIC3HAT B CHUJIa, KbM Kpasad Ha OTUCTHUSA IICPUOI.

OTCpO'—ICHI/ITC AaHBYHU IMACHUBHU CC IIPU3HABAT B ITBJICH pa3MeEp.

OTcpoucHH JaHBPYHHM AKTUBU CE MPH3HABAT, CAMO aKO CBHIIECTBYBa BEPOSITHOCT TE Jla OBbJAT YCBOCHU
ype3 ObAer 00IaracMu JIOXOIH.

[IpoMsiHaTa B OTCpPOYECHUTE NaHBYHHU AKTWBU WM MACHBU C€ NMPU3HABA KATO KOMIIOHEHT OT JaHBUHUS
MIPHUXOJI WM Pa3XoJl B meyaibaTa win 3arydara, OCBEH ako T€ HE ca CBbP3BaHHU C MO3UIINH, TIPU3HATH B
JIpyrusi BceoOXBAaTeH J0X0] (Hamp. MpeoleHKa Ha (MHAHCOB aKTHB, HA PA3MOJIOKEHUE 3a IMpoAaxkoa)
WJIU JUPEKTHO B COOCTBEHUS KalUTal, P KOETO CHOTBETHUAT OTCPOUYCH JaHBK C€ MPU3HABA B IPYTHUs
BCEOOXBATEH JI0XOJ UM B COOCTBEHUSI KAlUTall.

2.12.Herekyny aKkTuBH

2.12.1 UMoTH, MALIMHHU U CHOPAKEHUS

Ilvpeonauanno npuooodusane
[IspBOHAYATHOTO OLIEHSABAaHE HA UMOTH, MALIMHU U ChOPAKEHUS CE€ U3BBPILBA:

e Jlo II€Ha Ha HpI/II[06I/IBaH€, KOATO BKJIIOYBA: ITOKYIIHATA LICHA (BKJ'I. MHUTa U HEBB3CTAaHOBHMHU
I[aH’BHI/I), BCHYKHU IMPCKH pa3sxodr 3a IMPUBCKIAHC HA NaJCH AKTHB B pa6OTHO CbCTOSAHHUE B
CbOTBETCTBUC C MIPCAHAZHAUCHUCTO MY - 3a aKTUBH HpI/II[O6I/ITI/I OT BbHIIIHHU U3TOYHMUIIU,

e [lo crpaBeMBa CTOMHOCT: 3a MOJYYCHHUTE B PE3YJITAT Ha OC3BB3ME3/IHA ClICIIKA;

e [Jlo omeHka: mpueTa OT CbAAa, U BCUYKU IPEKH Pa3XOJM 3a NPUBEXKIAHE HA JAJEH aKTHUB B
pabOTHO CHCTOSIHME B CHOTBETCTBUE C IMPEIHA3HAUYEHHETO MY - 3a IOJIyY€HH aKTUBU KaTo
aropTHA BHOCKA.

AKTI/IBI/I, quATO II€HA Ha HpI/II[O6I/IBaHC € CKBUBAJICHTHA WJIM HaJBHIIIaBa 700 JIB., CC KallUTaJIM3Upart.

Ilocneosawo oyensnsane

HOCJ’IG}IB&HIOTO OICHABAaHC Ha Ha HMMOTH, MallMHHU W CHOPAXCHHUA CE€ H3BLPHOIBA 10 I[ICHA HaA
HpI/IIlO6I/IBaHe, HaMaJICHa C HATPpYHAaHUTC aMOPTHU3allMh U 3ar Y6I/I oT 0663LICHI(EL HaHpaBCHI/ITC
0663H6HKI/I CC OTUMUTAT KAaTO pa3xoJ U CC€ IpU3HaBaT B OTUCTA 3a JOXOAUTE 3a CbOTBETHUSA IICPUO.
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Ilocneosawyu pazxoou

HOCJ’IG,I[B&H.II/I pasxoau 3a pEMOHT M IOAAPBIKKA CC OTpa3saBaT B OTUETaA 3a JOXOAUTEC KbM MOMCHTA Ha
HU3BBPIIBAHCTO HM, OCBCH A4AKO HAMaA SCHU OOKA3aTCJICTBA, Y€ HU3BBPIIBAHCTO MM ILIC AOBCAC OO0
YBCIUWYCHN HNKOHOMHUYCCKH HM3road OT H3IOJ3BAHCTO Ha aKTHBaA. Torasa Te3u pasxoau cC¢€
KalmMuTaJIM3UupaT KbM OTYCTHATA CTOMHOCT Ha aKTHBA.

Omnuceane

OTnucBaHETO HA HA HMOTHU, MAallIUHAU U CbOPAXKCHUA OT OajaHca e Ipu npoz[a>K6a NN KOraro akKTUBBT
OKOHYAaTCJIHO 6’]32[6 HU3BCACH OT yHOTpeGa " CJIed OTIHUCBAHCTO MY HC CC OYAKBAT HUKAKBU APYIr'U
HNKOHOMMYCCKHU U3Iroau.

[Teuanbarta mnm 3arybara oT mpojaaxOaTa Ha MMOTH, MAIIMHU M CHOPBKCHUS CE OMpEACs KaTo
pasiinKa My MOCThIUICHHATA OT MpoAax0aTa U OanaHcoBaTa CTOMHOCT HAa aKTHBA W C€ MPU3HABa B
oTYeTa 3a IOXOAHTEe Ha pen ,,Iledanbda/ 3aryda ot nmpomax0da Ha HETEKYIITH aKTHBHU .

2.12.2 MeToau HA aMOPTH3ALHUS

JpyxecTBOTO mIpuiara JUHEEH METOJ Ha aMopTu3alus. AMOPTU3MPAHETO Ha AaKTUBUTE 3all0yBa OT
Mecela clIe/Ball] Mecella Ha PpU00UBaHEeTO UM. 3eMsTa M aKTUBHTE, B MIPOLIEC HAa U3rPaXKJaHe He ce
amopru3upar. llome3Huss XMBOT MO TPYNH aKTUBH € ChoOpazeH c: (HU3MUECKOTO HM3HOCBAHE,
crenudukara Ha 000py/IBaHETO, OBbJICIINTE HAMEPEHUs 3a yrnorpeda W C MPEANosaraeMoTo MOPAIHO
OCTapsiBaHe.

OHpe,I[eJ'IeHI/IH ITOJIC3CH JXUBOT 110 I'PYIIN AKTUBU € KAKTO CJICZBA:

MATEPUAJTHU AKTUBU NMOJIE3EH XXUBOT
Crpaan 25 - 50 roquHN
MammHu u CbOpbKEHUS 3 27 roguHu
TpancnopTHu cpencTBa 4 — 10 roguaN
CTOnaHCKu MHBEHTApP 3 — 8 rognuu
Kommrotpu 2 — 3 roquHU

OcTaTpuHaTa CTOMHOCT W MOJIC3HUAT JKMBOT Ha HUMOTH, MalllUHU W CHOPAXKCHUA CC MPEOLCHABAT OT
PBKOBOACTBOTO KbM BCAKA OTUCTHA AaTa.

2.12.3 O0e3uenka

banancoBuTe CTOMHOCTM Ha MMOTH, MAIIMHU U CHOPAKEHUS TIOJJICKAT Ha TMperiies 3a oOe3leHKa,
KOTaTo ca HalWile CHOUTHS WIM TPOMEHH B OOCTOSTENCTBAaTa, KOWUTO IMOKa3BaT, 4e OalaHcoBaTa
CTOMHOCT OM MOTJIa J1a c€ OTJIMYaBa TPAWHO OT BH3CTAaHOBMMATa MM CTOMHOCT. AKO ca HaJWIEe TaKUBa
WHIUKATOpH, Y€ TPUOIU3UTEIHO ONpeieNieHaTa BB3CTAHOBUMA CTOMHOCT € IMO-HUCKa OT TSAXHATa
OaslaHCOBa CTOMHOCT, TO TIOCJIETHATA CE KOPUTHPA JI0 BH3CTAHOBUMATA CTOMHOCT HA aKTUBUTE.

3ar Y6I/ITC oT 06631_[CHK8. CC IPU3HABAT KaTO pa3Xxod B OTHCTa 3a BCEOOXBATHUS J0X04 B roadHaTta Ha
BB3HUKBAHETO HUM.
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2.12.4. HemaTepuaIHU AaKTHBH

Hematepranuu axTuBu (pa3rpaHMYMMH HEMApPUYHU AKTHBM) C€ IIPU3HABAT, KOTraTo € BEPOSTHO
OPEANPUATHETO A MOJIYYHd OYAKBAHUTE OBICIIN MKOHOMHYECKH M3TOJH, KOUTO Ca CBBP3aHU C TE3U
aKTHBU U CTOMHOCTTA Ha aKTHBA MOJKE J1a ObJe onpeescHa HaliexKJHO. ToBa U3UCKBaHE ce Impuara u
KBbM pa3XOIUTE, HAIPABEHU BIIOCIEICTBHE 3a PA3LIMPSIBAHETO, 3aMsHATA HA 4YacT OT AKTUBA HIIU
HMOAPBKKATA MY.

W30paHusT mpar Ha ChUIECTBEHOCT 3a HEMaTepHAIHUTE aKTUBU Ha [[pyxecTtBoTO € B pazmep Ha 700
JB.

HemarepuanHuTe akTUBM, NPUAOOUTH OT JPYXKECTBOTO, CE€ OTYMUTAT IO II€HA Ha IPUIOOUBAHE,
HaMaJIeHa C HaTpylaHaTa aMOpTHU3aLus U 3ary0u OT 00€3IeHKa.

banaHcoBara CTOMHOCT Ha HEMaTepUAIHUTE aKTHUBHU IOJUICKH Ha Iperiea 3a 00e3leHKa, KOraro ca
HAJIMIE CHOUTHUS WM TIPOMEHU B OOCTOSTENCTBATa, KOMUTO IOCOYBAT, Ye OallaHCOBaTa CTOWHOCT O
MOIJIa Jia HaJBHUIIHM Bh3CTAHOBUMATa UM CTOMHOCT.

AMomeaum[Ta CC N34YHuCJIsIBa, KaTO CC U3II0JI3Ba JIIMHCUHUAT MCTOJ BbPXY OLHCHCHH IMOJIC3CH CPOK HaA
I'OJHOCT Ha OTACIIHUTC aKTHUBH, KaKTO CJICABA:

HEMATEPWAJIHU AKTUBU NMONE3EH XUBOT
Codryep 2-6 ronuHU
Hpyru 5 - 7 roguHU

[Tewan6ara unu 3arybaTta oT nmpoaaxxd6aTa Ha HeMaTepHalIHU aKTUBU CE OMPEIENsl KaTo pa3liuKa MEXIy
MOCTBIUICHUSITA OT TMpoaakOaTa W OangaHcoBaTa CTOMHOCT Ha aKTMBHUTE M CE€ OTpa3siBa B OTYETa 3a
IoxoauTe Ha pen ,,Ileuan6a/3ary0a ot mpojak0a Ha HETEKYIIH aKTUBH .

2.12.5 UuBecTULMOHHH UMOTH

VHBECTULIMOHHHUAT UMOT € TaKbB UMOT, KOMTO ce MpUTEkaBa C IIell TOXOIU OT HaeMH WM KamuTaaoBa
nevyanba WM W JIBETe, HO HE 3a mpojaaxxda mpu oOWyaiiHaTa HEWHOCT Ha J[py»XecTBOTO, WM 3a
W3I0JI3BaHE HAa YCIYTH WIM aJMHUHUCTPATUBHH HYXIU. VHBECTHUIIMOHHHTE WMOTH CE€ OIEHSIBAT IO
CIIPaBeIMBA CTOMHOCT.

VHBECTUIIMOHHUTE UMOTHU C€ OLIEHSBAT IbPBOHAYAIIHO MO0 ce0ECTOMHOCT, BKIIIOYBAIIA TOKYITHATA 1I€Ha
U BCSIKAKBHM Pa3XOM, KOUTO Ca MPSKO CBbP3aHU C MHBECTULIMOHHHUS MMOT, HAIpHUMEp XOHOpPapH 3a
IIPaBHU YCIIYTH, JaHBIM 0 NPEXBHPIISIHE HA UMOTA U APYTH Pa3XOoAH Mo caenkara. IHBeCcTULIMOHHUTE
UMOTH C€ MPEOLIEHsABAT Ha roJuIIHa 0a3a U ce BKJIIYBAT B OTYETa 3a (DUHAHCOBOTO CHCTOSHUE IO
nazapHuTe UM cToWHOcTH. Te ce ompeaensT OT HE3aBUCHUMHU OLEHHUTEIM C MpodecrHoHaTHa
kpamudukanuss U 3HaYUTENeH npodecuoHalleH ONUT B 3aBUCHUMOCT OT XapakTepa H
MECTOHAXOKJACHUETO Ha HWHBECTHLIMOHHUTE MMOTH, Oa3Mpailki ce Ha J0Ka3aTesICTBA 3a Ia3apHHUTE
YCIIOBHS.
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Bcesika neuan6a uiam 3aryb6a OT IpoMsiHAa B CIpaBeIIMBaTa CTOMHOCT WM OT mpojax0a Ha AaneH
MHBECTULMOHEH UMOT e NpU3HaBa He3a0aBHO B revandara Wiy 3aryoata .

2.12.6 ToJioxKUTEIHA THPTOBCKA permyTanus

Crexn mbpBOHAYATIHO NPH3HABAHE pEIyTAlMATa Ce OTYMTA IO I[EHAa Ha NPHIOOMBAaHE, HaMajleHa C
HATpyMaHUTE 3aryou oT 00e3leHKa.

[TonoxxurenHa pemyranusi ce MpoBepsBa Ha TOAMINHA 0a3a 3a Haluyhe Ha oOe3lleHKa. 3arybara ot
o0e31IeHKa Ha permyTalys He MOAJIEKH Ha Bb3CTaHOBSIBAHE B OBbACIIN NEPUOIH.

2.13. JIu3zuur

B cworBerctBue ¢ m3uckBanusita Ha MCC 17 ,JIu3uHr” mpaBara 3a pa3nopekJaHe C aKTHBa Ce
MPEXBBPIAT OT JIM3UHTOAATEINSI BEPXY JIM3UHTONOIYYaTelNsl B CIy4auTe, B KOUTO JTU3UHTOMOTYyYaTEISAT
MOHACS ChIIECTBEHUTE PUCKOBE U U3TOJIU, POU3THYAIIHN OT COOCTBEHOCTTAa BbPXY HACTHSI aKTHB.

HpI/I CKJIIOYBAHC Ha AOTOBOp 3a (1)I/IHaHCOB JIMBUHI' aKTUBBT CC IIpHU3HABa B OTUCTA 34 (1)I/IHaHCOBOTO
CbCTOSHHUC Ha MPCANPHUATHCTO I10 IIO-HHUCKATa OT ABCTC CTOMHOCTU — CIIpaBCIJInBaTa CTOMHOCT Ha
HaCTHA aKTHUB M HaCTOAIIaTa CTOMHOCT Ha MHUHHMAITHUTE JTU3HUHTOBH IJ1almaHuAd 1JII0C HEIIPECABUACHU
II1alllaHus, aKO HMMa TaKHBa. B ortuera 3a (bHHaHCOBOTO CBbCTOAHHUC CC OTpa3sdBa U CHBOTBCTHOTO
3aABIIKCHUEC T10 (bHHaHCOB JIU3HUHI', HC3aBUCHUMO OT TOBa JaJIM 4aCT OT JIM3HMHI'OBHUTC IIJIallaHHUA CC
ABbJDKAT aBaHCOBO IIPU CKIIFOUYBAHC Ha JOI'OBOpa 3a (1)I/IH8.HCOB JIU3HUHI.

BriocnesicTBue NTU3MHTOBUTE TUTALIAHUS CE€ PAa3NpeAessaT MEXIy (UHAHCOB pa3xoJ M HaMmaJeHHE Ha
HEIUIATEHOTO 3aIbJDKEHHE 110 (PMHAHCOB JIM3UHT.

AKTHBHUTE, TPUIOOUTH TIPHU YCIOBUATAa HAa (DMHAHCOB JIM3HWHT, CE aMOPTHU3HPAT B CHOTBETCTBHE C
n3uckBanusaTa Ha MCC 16 ,,Mimotn, mamunu u cbopbxenus” win MCC 38 ,,HemaTepuaaHu akTUBH .

JImxBeHaTa dYacT OT JIM3WHIOBaTa BHOCKA npeacrasjrsiBa IMOCTOAHCH IMPOUCHT OT HEIIOraCceHOTO
3aABJODKCHUC U CC IIPU3HABA B reyaadara uiu 3ary6aTa 34 ICpuoaa Ha JIU3UHTOBUS JOTOBOP.

Bceuuku octaHany TU3MHIOBH JIOTOBOPY C€ CUUTAT 3a ONEPAaTUBHU JIM3UHIOBU JoroBopu. [Inamanusrta
[0 ONEpPaTHBEH JIM3MHIOB JOrOBOP CE€ IPHU3HABAaT KAaTO PAa3XOAM IO JIMHEHHMS METOJ_3a CpOKa Ha
cropazymMeHueTo. Pa3zxoauTe, CBbp3aHU C OINEpPaTUBHMS JIM3MHT, HANp. Pa3XxoAu 3a MOAJPBKKA U
3aCTPaxoOBKH, ce MPU3HABAT B Meyandara uiu 3arydata B MOMEHTA Ha Bb3HUKBAHETO UM.

2.14. Bu3garpaxkaeHus HA MePCOHAJA

* I[lnanoee 3a depunupanu 6HocKu

[TpaButenctBoro Ha PenyGnuka bbiarapuss HOCM OTTOBOPHOCTTA 3a OCUTYPSIBAHETO Ha 3aKOHOBHS
MUHUMAJIEH Mpar Ha MEeHCUM MO IJIaHOBE 3a JAeQUHHpaHU BHOCKU. Pa3xonuTe Mo aHraxuMeHTa Ha
JpyXecTBOTO J1a MpeBeXka BHOCKH IO TUIaHOBETE 3a JeUHUpaHU BHOCKU ce mpu3HaBaT B OTueTa 3a
JIOXOJUTE IIPU TAXHOTO Bb3HUKBAHE.

* [Inamen 2o0uuieH omnycKk

I[p}/)KeCTBOTO Ipru3HaBa KAaTO 3abJDKCHUC HCAUCKOHTHPAHATa CyMa Ha OLCHCHUTC pa3Xou I10 IJIATCH
TOAUIICH OTITYCK, OYaKBaHU [a 6’B,Z[aT 3aIJIaATCHU Ha CIYKUTCIIUTC B 3aMdHa Ha Tpylda UM IIPE3
HU3MHUHAJINA OTUCTCH ICPUOA.
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2.15. DMHAHCOBU AKTHBH U MACHBH

DUHAHCOBUTE AaKTUBHM M IIACUBH CE€ IIPU3HABAT, KOraro J[pyKeCTBOTO CTaHE CTpaHa IO JIOTOBOPHU
CHIOpa3yMeHMsI, BKIIOYBAIIY (PHHAHCOBU MHCTPYMEHTH.

duHaHCOB aKTUB ce€ OTIIMCBA, KOIraTto C€ sary61/1 KOHTPOJ BBPXY JAOTOBOPHUTE IIpaBa, KOUTO
CbCTaBJIsABAT (bl/IHaHCOBI/ISI AKTUB, T.C. KOI'aTO Ca U3TCKJIM IIpaBaTa 3a IOoJIydaBaHC HAa MIapUYIHH ITOTOUU
HJIK € ITPEXBBPJICHA 3HAYMMATa 4aCT OT PUCKOBETE U U3IrOAUTE OT COOCTBEHOCTTA.

duHaHCOB MacuB ce OTIIHCBA IIpHU HETOBOTO IIOTraCiaBaHEC, U3IIAIAHE, IIPU aHYJIMPAHE Ha CACIKaTa U
IIpU U3TUYAHC HAa JaBHOCTHHA CPOK.

HpI/I II’bPBOHAYAJIHO IMPHU3HABAHC HA (bI/IHaHCOB AKTHB 1 (bHHaHCOB I1aCHB ]_IPY)KGCTBOTO ' O CHsBA I10
CIIpaBCajinBa CTOMHOCT ILITIOC PasxoauTe IO TpaH3aKOudATa ¢ U3KIIIOYCHUC Ha (bI/IHaHCOBI/ITC AKTUBU U
macuBY, OTYHMTAHMU II0 CIIpaBCAJIKMBaA CTOMHOCT B Ieyajabara WId 3ary6aTa, KOHUTO C€ IIpHU3HaBarT
IIbPBOHAYAJIHO I10 CITpaBCAJINBA CTOMHOCT.

OUHAHCOBUTE aKTUBU CE MPU3HABAT HA JlaTaTa HA ypexkaaHe (CeThIMEHT).
OUHAHCOBUTE aKTUBU U (PMHAHCOBHUTE MTACHBU CE OICHIBAT ITOCIICIBAIIO, KAKTO € IIOCOYEHO I0-/I0ITY.
2.15.1 ®uHaHCOBH AKTUBH

C Oci mocjaeaBanio OICHsABAaHE Ha q)HHaHCOBHTe AKTHUBHU, C MU3KIIOYCHUC Ha XCIKHUPAIIUTC
HHCTPYMCHTH, TC CC KJ'IaCI/I(bI/II_[I/IpaT B CJICAHHUTC KaTCIrOpUun:

- (puHAHCOBYM aKTUBH, OTYUTAHHU IO CIIpaBEAJIMBa CTOMHOCT B IleyajidaTa UiM 3aryoara;
- 346MH U B3EMaHUs;

- NHBECTULIMH, IbPKaHU J10 MAJIEK;

- (hMHAHCOBU aKTHBM Ha pa3MoOJIOkKEHHE 3a MPoJIax0a,

DUHAHCOBHUTE aKTHBH C€ Pa3NpPEACIAT KbM OTJICITHUTE KaTETOPHH B 3aBUCHMOCT OT II€JITa, C KOATO ca
npunobutu. Kareropusra Ha najgeH GUHAHCOB HHCTPYMEHT OMPEIENsl METOIa My Ha OICHSIBaHE U AU
MIPUXOJIUTE U PA3XOHUTE CE OTPA3sBaT B revyandaTa WK 3arydara wid B IPyrus BCCOOXBATEH JIOXO] Ha
HpyxectBoTo. Becuuku (MHAHCOBM aKTHBU C H3KIIOYEHHE HA TE3M, OTUYMTAHU IO CIpPaBEIHBA
CTOMHOCT B Tevayi0aTa win 3ary0ara, MmojjiekaT Ha TeCT 3a 00e3leHKa KbM JaraTa Ha (pUHAHCOBUS
otueT. DUHAHCOBUTE aKTUBH ce 00E3ICHSIBAT, KOTaToO ChIIECTBYBAT OOCKTUBHU J0KA3aTENCTBA 32 TOBA.
[Tpunmarat ce pa3jnMYHU KPUTEPHHM 3a OINpeJAesHe Ha 3arybara oT O0e3leHKa B 3aBHUCHMOCT OT
KaTeropusaTa Ha (GPUHAHCOBUTE aKTHBH, KAKTO € OMUCAHO MO-A0TY.

Dunancosu aKkmueu,omviyumaHnu no cnpasedﬂuea CMOIIHOCH 6 neuaidama uiu 3a2y6ama.

OUHAHCOBUTE aKTHBHM, OTUYMUTAHU MO CIpaBeIIMBa CTOMHOCT B Medandara Wid 3ary0aTa,BKIFOYBAT
q)HHaHCOBI/I AKTUBU I[T)p}I(aHI/I 3a TT)prBaHe 1 TaKuBa, KOUTO HpI/I H’BpBOHaanHOTO num HpI/I3HaBaHe ca
ompejeNieHl Karo (MHAHCOBH AaKTHBHU, OTYMTAHU IO CIpPaBEIHJINBA CTOWHOCT. DUHAHCOBH aKTHBH,
KOUTO OOWKHOBEHO ce€ MpuaoOMBaT ¢ HaMepeHuWe na ObaaT TpoJajgeHu B ONM3KO Objaemie, ce
KIacU(UIUPAT KaTO IbP>KaHU 32 ThPryBaHe.

Hneecmuyuu, 0Ovporcanu 00 nadesxc

WuBecTuuy, IbpKaHU 10 Mafex ca (UHAHCOBM AaKTHBM, KOMTO ca HEJIEpUBAaTHUBU (PUHAHCOBU
MHCTPYMEHH C (GUKCHPAHHU WIM ONpENeNsieMU IJIallaHusd | (UKCUpaH Majiex, KOouTo [pyKecTBOTO
MMa [IOJIOKUTEIIHO HaMEpeHUe M BB3MOXKHOCT Ja 3aibpKu [0 nafexa. Te3n HMHBECTULUU
I'bPBOHAYANIHO C€ MpH3HABaT MO Il€HAa Ha MPUAOOMBAHE, KOSTO IPEACTaBIsABA  CTOMHOCT Ha
Bb3HATPAKICHUETO, M3IUIATEHO 3a NMPUA00MBaHE Ha MHBECTHIMATA. BCHUKM pa3xoiu MO CAeKara,
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KOHMTO Ca CBbP3aHM JAUPEKTHO C MPUI0O0MBAHETO CHIIO CE BKJIFOYBAT B IieHAaTa Ha mpuaoouBane. Cien
IbPBOHAYAJIHA OICHKA, WHBECTHIMUTE IbPIKAaHHU JIO0 MaaekK, CE OLECHIBAT [0 aMOPTHU3UPaHa CTOMHOCT,
KaTo ce M3IO0JI3Ba METOoJla Ha €()eKTUBHUS JIMXBEH MPOLEHT. [leyanbure u 3aryOuTe OT MHBECTUIUH,
JObpIKaHU JI0 MajcK ce MPH3HABaT B OTYETA 3a BCCOOXBATHHUS JOXOJ, KOraTo HMHBECTUIUATA Oble
OTIIMCaHa HUIH 00e3IleHEHA.

Kpeoumu u e3emanusn

Kpenutn v B3eMaHusi, Bb3HUKHAIM II'bPBOHAYAJIHO B J[py)KecTBOTO, ca HeIepUBAaTUBHH (PUHAHCOBU
UHCTPYMEHTH ¢ (UKCUpAHU IUIAIAHKs, KOUTO HE C€ ThpPryBaT Ha akTHBEH maszap. Kpeautute u
B3€MAHMATA IIOCIIECIBAIIO CE€ OLICHABAT 110 aMOPTH3UPAHA CTOMHOCT, KAaTO €€ M3I0I3Ba METONBT HA
edeKTUBHATA JIUXBAa, HaMalleHa C pa3Mepa Ha obOe3leHkara. Beska mpoMsiHa B CTOWHOCTTa UM ce
oTpa3siBa B nedanOaTa WM 3arybata 3a TeKywmus nepuoi. llapure M mapuyHUTE EKBUBAJIEHTH,
THPTOBCKUTE U IIO-TOJsIMATa 4acT OT APYIW B3eMaHus Ha J[pyKeCTBOTO clajaT KbM Ta3HW KaTeropus
(MHAHCOBH HHCTPYMEHTH. JIMCKOHTHpaHE HE c€ U3BBPIIBA, KOraTo e(peKThT OT HErO € He3HAUUTEIECH.

3HauMMHU B3€MaHMs C€ TeCTBAaT 3a OOE3IEHKAa IO OTJEIHO, KOraTo ca IpPOCpPOYEHH KbM JlaTaTa Ha
(buHAHCOBHSI OTUYET WMJIM KOTaTO ChHIIECTBYBAT OOEKTHBHU JOKA3aTeNICTBA, Y€ KOHTPAreHTHT HsAMA Jia
W3MBJIHU 33BJDKCHUSITA CU. BCHUKM JIpyry B3eMaHHs ce€ TECTBAT 3a OOE3ILIEHKA IO TPYIH, KOUTO CE
OMpEAeNAT B 3aBUCUMOCT OT MHAYCTPHUATA U PETHOHA HA KOHTPAreHTa, KaKTO M OT JAPYTd KPEIUTHH
PHUCKOBE, aKO CBIIECTBYBAT TaKMBa. B TO3M citydail mporleHThT Ha 00e3leHKaTa ce onpenens Ha Oa3ara
HA UCTOPUYECKH JaHHU OTHOCHO HETIOTaceHU 3aIbJKEHUSI HA KOHTPAreHTH 3a BCsAKa MACHTU(UIIMpaHa
rpyma. 3arybaTta oT 00e3IeHKa Ha ThPTOBCKUTE B3EMaHHS CE MPEACTaBs B OTYETA 32 JOXOAMUTE HA pell

»APYTH pa3xonu’”.

Dunancosu aKkmueu Ha pasznojioricenue 3a npodaofcﬁa

®UHAHCOBU aKTUBU Ha Pa3NoJIOKEHHUE 3a mpoAak0a ca HelepuBaTUBHU (DUHAHCOBHU aKTHBH, KOMTO ca
OTpeieNIeHN KaTo (pMHAHCOBU aKTMBM Ha pa3MoJIOkKEeHHeE 3a MpojakOa WM He crajaT KbM HUTO €/1Ha
OT OCTaHaNUTe KaTeropuu (puHaHCcOBH akTHUBU.(DHHAHCOBUTE aKTHBHU OT Ta3u KaTEropHsl MOCIEIBaIlO0
CE OLICHSBAT IO CIIPaBEJINBA CTOMHOCT C M3KJIIOYEHHME HAa TE3H, 32 KOUTO HSAMA KOTHUPOBKH Ha
nazapHaTa IleHa Ha aKTHBEH Ia3ap W YHUATO CIpaBeIMBa CTOWHOCT HE MOXE Ja ObJe HaJeXJHO
omnpeneneHa. [TocneanuTe ce olieHABaT IO aMOPTU3MPaHa CTOMHOCT MO MeTo/ia Ha e(EeKTUBHUSI JINXBEH
MIPOLICHT WJIM MO CeOECTOMHOCT, B Clydail ue HAMaT UKCHpaH majnex. [I[pomenute B cripaBeyiBaTa
UM CTOMHOCT Cce OTpa3siBaT B JPYrHs BCEOOXBATEH JIOXOJ M CE€ MPEJCTAaBAT B ChOTBETHHS pE3EpB B
oTyeTa 3a COOCTBEHMS KamuTall, HETHO OT JaHbLM, C M3KIIOYEHHE Ha 3aryOuTe OT O00e3leHKa U
BAIYTHU KYpPCOBU pPa3lIMKM Ha MAapUYHU aKTHUBH, KOUTO C€ MpHU3HABaT B MedanbaTa WM 3aryodara.
Koraro ¢uHaHCOB aKTMB Ha pas3loJIoKeHHE 3a Mpojax0a Obae npojaneH WiIM O00€3lEHEH,
HaTpyNaHUTe MevyayOn U 3aryOu, NpU3HATH B APYrHs BCEOOXBATEH JOXO[, c€ MpekjJacupuuupar ot
coOCTBeHHUsl KamuTajl B MevyanbaTa WiIM 3arybara 3a OTUETHHUS MEpPHOJ U Ce IMpPEICTaBAT KaTo
npekiacuduuupania Kopekus B ApPYrus BceoOXBaTeH M0X0J. JIMXBM, M3YMCIEHM IO METo/Ja Ha
edeKkTUBHATA JINXBA, W JMBHUJIEHTH C€ MpHU3HaBaT B MevyaibaTa WM 3arybata Kato ,,(pUHaHCOBU
npuxoau”’. Bb3cTaHoBsiBaHEe Ha 3aryOM OT 0O€3IeHKa ce MpH3HaBa B APYTHs BCEOOXBATEH J0XOJ C
U3KJIIOUYEHUE Ha JIBITOBUTE (PMHAHCOBU MHCTPYMEHTH, NMPU KOUTO BBH3CTAHOBSIBAHETO C€ MpH3HABA B
nevanbaTta WM 3arybaTa, caMO aKO BBH3CTAaHOBSBAHETO MOXeE OOEKTHBHO Ja ObJie CBBP3aHO ChC
cbOUTHE, HACTBIIWIIO CJI€]] MOMEHTA Ha ITpU3HaBaHe Ha 00e3IeHKaTa.
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2.15.2 ®uHAHCOBU MACHUBH

OuHAHCOBUTE MMAacUBU Ha J[pyKecTBOTO BKIIIOYBAT OAaHKOBU 3a€MU U OBBPApPadTH, THPIOBCKH U APYTU
3aIBJDKEHUS U 33IbJDKCHUS 110 (MHAHCOB JIM3UHT.

®DuHAHCOBUTE TACHUBU CE IMPHU3HABAT, KOraTO CBHIIECTBYBa JOTOBOPHO 3abJDKCHHE 3a IUIAIlaHEe Ha
NapuyHUu CyMHU WIH JpyT (PMHAHCOB aKTUB Ha JAPYro MPEANPHUATHE WA JOTOBOPHO 3aTbIDKCHHUE 32
pasMsiHa Ha (MHAHCOBH HMHCTPYMEHTH C APYTrO MPEANPUSTHE MPU IMOTSHIMATHO HEOJIaronpusTHU
ycioBus. Bcuku pasxoau, CBbp3aHM C JIMXBU, U IPOMEHH B CIIPaBEJIMBaTa CTOMHOCT Ha (PMHAHCOBHU
WHCTPYMEHTH, aKO WMa TaKWBa, Ce MpH3HABAaT B Tedanbara wiu 3arybara Ha pen ,,DuHaHCOBH
pazxonu” wiu ,,ODMHAHCOBHU MPUXOJN" .

DuHaHCOBUTE IIaCHBU CE€ OLICHIBAT IIOCIEABAIIO IO aMOpTU3HpaHa CTOfIHOCT, Karo C€ H3II0JI3Ba
MCTOABT HaA e(l)eKTI/IBHaTa JIUXBa, ¢ U3KIIFOYCHHUEC Ha (bI/IHaHCOBI/I HUHCTPYMCHTHU ObpKaHU 34 ThbPryBaHC,
HJIM OIPCACIICHU 3a OLCHABAHC IIO CIIpaBC/JiMBa CTOMHOCT B Ileyajioara Wju 3ary6aTa, KOHUTO CC€
OLCHABAT I10 CITpaBCAJIMBa CTOMHOCT C OTYMTAHE Ha IIPpOMCHHUTE B rneyanoaTa Uin 3ary6aTa.

bankoBuTe 3aeMu ca B3€TH C 1€ ABJITOCPOYHO MOJNOMAraHe Ha JerHocrra Ha [pyxectBoTto. Te ca
OTpa3eHH B oOTyeTa 3a (UHAHCOBOTO CHCTOSHUE Ha JIpy)KecTBOTO, HETHO OT pPa3XOJUTE IO
IMOJIy4aBaHCTO Ha 3aCMMTC. duHaHCcOBH pasxoar Karo mnmpemMus, 1jiaTuMa Mpu ypeKJaHe Ha AbJira Ujin
00paTHOTO My M3KyIyBaHE, M MPEKH Pa3XOAU MO ceNKaTa ce OTHACAT B OTYeTa 3a JOXOJUTE Ha
[NpUHIMKIIA Ha HAYUCJICHHUECTO, KAaTO CC€ H3II0JI3BAa MCTOABT Ha e(l)eKTI/IBHI/IFI JIMXBCH IIPOLICHT, U CC
npubaBAT KbM IMPEHOCHATa CTOMHOCT HAa (DMHAHCOBHS MACHUB JI0 CTENEHTA, B KOSATO T€ HE C€ ypexkaar
KbM Kpas Ha 1iepuoaa, B KOWMTO ca BL3HUKHAJIH.

TLpFOBCKI/ITe 3aAbJDKCHHA CC IIpU3HABAT II'bPBOHAYAJIHO II0 HOMHHAJIHA CTOMHOCT U BIOCJICJCTBHUE CE
OLICHABAT IO aMOpPTU3HPAHA CTOfIHOCT, HaMaJICHA C ITalllaHuA 110 YPCKAaHC Ha 3aIbJIZKCHUCTO.

2.16. IpoBU3UH, YCJOBHU AKTHBH H MACUBHU

[TpoBu3ms ce mpu3HaBa B OanaHca, KOraTo APY>KECTBOTO MMa MPAaBHO MU KOHCTPYKTUBHO 3a/IbJKEHUE
B pesynTaT Ha MHUHAJIIO C”I)6I/ITI/IG n HnMa BCpOfITHOCT onpeﬂeneH n3xXo iy II0TOK, cwn)pmam
WKOHOMHUYECKHU TOJ3H, Aa ObJe HEOOXOIUM 3a TIOKpHBaHE Ha 3a1bJDKeHHETO. [IpoBHu3uaTa ce oreHsBa
10 HaI\/’I — I[06paTa HpI/I6J'II/I3I/ITeJ'IHa OII€HKAa Ha BB3MOXKXHHUTEC NKOHOMHWYCCKHU HU3Iroau, KOUTO IIIEC U3TCKAT
HpI/I ImoracsiBaHeE Ha 3aABbJIKCHUCTO KbM JaTaTa Ha (1)I/IHaHCOBI/I$I OTYCT.

PasmepbT Ha MpOBU3MUTE Ce pasriiekaa KbM JaraTa Ha BCEKU OallaHC U CyMHUTE C€ MPEU3UUCISABAT, C
1ea Ja ce OTpa3u TeKyllaTa CTOMHOCT Ha Hai-go0paTa oIleHKAa. AKO BedYe HE € BEpOsSTHO J1a Objae
HEOOXOUM U3XOJAII TMOTOK PECypcH, ChIbPXKAIIM HMKOHOMUYECKH TIOJ3M, 3a IoracsiBaHe Ha
3aJIbJDKEHUETO, TPOBU3HSITA CE BH3CTAHOBSBA.

B cayuaute, B KOUTO c€ CUMTA, Y€ € MAJIKO BEPOSATHO Jia Bb3HUKHE U3XOJAI] TOTOK HA UKOHOMUYECKHU
pecypcH B pe3ysTaT Ha TEKYIIO 3abJKEHNE, TaCUB HE ce NMPU3HaBa. Y CJIOBHUTE MACHBHU ClieBa Ja ce
OIIEHSIBAT MOCIEABALI0 MO MO-BUCOKATa CTOMHOCT MEXIY ONMCAaHaTa MO-TOpPe CpaBHUMA MPOBU3US U
I'bPBOHAYAIIHO MTPU3HATATa CyMa, HaMaJIeHa ¢ HaTpylaHaTta aMoOpTH3alusl.

BepOSITHI/I BXOAAIIM IMOTOHM HAa HWKOHOMHUYCCKU II0JI3M, KOHUTO BCC OHOIC HE OTroBapAT Ha KPUTCPUHUTE 3a
IMpU3HAaBaHC Ha aKTUB, CC CMATAT 3a YCJIOBHU aKTUBU.
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CHUHTETHUKA A/l
TTOACHUTEJIHU BEJIEJXKK KBM HEKOHCOJIMJJUPAH ®PUUHAHCOB OTUYET
3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

2.17. AKuMOHepeH KanmuTaJl
* AKyuonepen Kanuma

AKIMOHEPHMST KaluTajl € IPeACTaBeH 10 HeroBaTa MCTOPUYECKA LI€HA B JIEHS Ha PETUCTpPUpaHE U
CHOTBETCTBA Ha aKTyaJiHAaTa My ChJcOHa perucTpanus.

* Jloxo0 na akuus

OCHOBHUTE JIOXOJIM Ha aKIMs Ce M3YMCIISABAT, KaTO C€ pa3/ieNu revyandara wid 3arybara 3a mepuoja,
noJyieXxaiia Ha paslpefelieHHe MEXAy IMPUTSKATeIUTe Ha OOWKHOBCHHM aKIWW (YUCIIUTEN) Ha
CpeIHOMpeTerIeHus Opoii Ha Tbp)KaHUTE OOMKHOBEHU aKIUU 3a Tepruoa (3HaMeHaTel).

CpennonperersieHuaT Opoii Ha OOMKHOBEHHMTE aKIMU B OOpbBILEHHE 3a MEepHoJa € paBeH Ha Opos Ha
OOMKHOBCHUTE aKIMK B OOPBIICHHE B HAYaJlOTO Ha IMEpUOJA, KOPUTUpaH ¢ Oposi Ha 0OOpaTHO
W3KYIEHUTE WJIM HOBOGMUTHUPAHUTE OOMKHOBEHU aKIUU MPE3 MEePHO0Jia, YMHOKEH 0 CPEIHOBPEMEBUS
dakrop. CpeHOBpEeMEBUAT (akTOp € paBeH Ha Opos Ha JHUTE, MPe3 KOUTO KOHKPETHHUTE aKIUU ca
Ot B OOpbBIIEHUE, CHOTHECEH KbM OOIIUs Opos Ha AHUTE Mpe3 MEepHuoja; B MHOTO CIIy4aw € I0-
NPaBUJIHO J1a CE€ IPUEME pa3yMHO 0OOCHOBaHa MPUOIM3UTEITHA CPEIHONPETETTICHA BEINYHHA.

2.18.ITapuyHu cpeacTBa ca NAPUYHH CPEACTBA, HAJMYHM B OPOi M IeNO3UTH HA BUK/IAaHeE.

KaTO HaquHH CKBUBAJICHTHU CC TpeTI/IpaT KpaTKOCpOLIHI/I, BHUCOKOJIMKBUIHU HMHBECTHIIMH, KOHUTO Ca
JecHo oOpaimiaeMd B KOHKPETHU MApUYHM CYMH M ChIbp)KAaT HE3HAUMTEJICH PUCK OT MPOMsHA B
CTOMHOCTTA VM.

[TapuunuTe CpeacTBa B JieBa C€ OLECHSBAT MO0 HOMHHAJIHATa MM CTOMHOCT. [lapuuHuTe Cpeactsa,
JICHOMHHUPAHU B YYXKJIECTPAHHA BaJIyTa, CE OLICHSABAT IO 3aKitounTesieH Kypc Ha bBHbB kbM narara Ha
U3TOTBSIHE HA OTYETA.

2.19. O6e3nenka

banancoBara croifHOCT Ha akTHBHUTE Ha J[pyXecTBOTO, ¢ M3KIIOYCHHE HAa MaTEpHAHUTE 3armacu U
OTCPOUEHUTE JAaHBYHHU aKTUBU C€ Mpepasriexja KbM BCSKa JlaTa Ha M3TOTBsIHE Ha OanaHca, 3a Ja ce
MPELIeH! J1ajli He CHIINECTBYBAT MPHU3HAIM 3a 00e3leHKa. B ciiydaif, ye chllecTByBaT TaKMBa MPU3HAIIN
ce MpaBH MPUOJIM3UTENTHA OI[CHKA Ha Bh3CTAHOBUMATa CTOMHOCT HA aKTHBA. 3a HEMaTEePHAITHU aKTHBH,
KOHMTO BCE OIIE HE Ca TOTOBH 3a M3IOJI3BaHE, MPHOIM3UTEIHATA OI[CHKA HA BH3CTAHOBHMATA CTOMHOCT
Ha aKTHBa C€ MPaBU Ha BCsAKA J1aTa HAa M3TOTBAHE Ha OamaHca. 3aryba oT oOe3leHKa ce MpU3HaBa B
cilydail, ye OaysiaHcoBaTa CTOMHOCT Ha €OWH aKTUB WM TIpyla aKTHUBH, TE€HEpUpallyd HapuyHU
MOCTBHIUVICHHUS, YacT OT KOSTO € TOW, MpeBHUIllaBa HEroBaTa BBH3CTAHOBMMA CTOWHOCT. 3aryOu OT
o0e3IleHKa ce MPU3HABaT 3a CMETKa Ha MPEOLICHBYHHS PE3EPB HA aKTHBAa W/WIU ce BKIOYBAT B OTuera
3a JOXOJMTE.

33.1"}/68. oT O6C3I.[CHK3 C€ BB3CTaHOBsBa B cnyqaﬁ, Y€ MMa MIpoMsAHa B IMPCHCHKATA, MOCIYXWJAa 3a
ONpCACIISIHC Ha Bb3CTaHOBUMATA CTOMHOCT.
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CHUHTETHUKA A/l
TTOACHUTEJIHU BEJIEJXKK KBM HEKOHCOJIMJJUPAH ®PUUHAHCOB OTUYET
3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

3ary0a ot o0e3lieHKa ce Bh3CTAaHOBSBA CaMO JI0 pa3Mep Ha OayaHcoBaTa CTOWHOCT Ha aKTHUBA, KOSTO HE
Ha/IBHIIaBa OajaHCcoBaTa CTOMHOCT, HAMAJICHa C aKyMyJIMpaHaTa aMOpTU3allus, B CIy4ai, 4e He € Oua
MIpU3HaBaHa 3ary0arta oT 00e3IICHKaA.

3. Ilpuxoam oT onepaTuBHA EHHOCT

31.03.2013r. 31.03.2012r.
3.1.1Ipuxoau OT yCJIyru M APYrd He(PMHAHCOBH MPUXOIAH

Xui. 76. Xun. 6.
[Ipuxoam oT mpenocTaBeHH YCIyTH
6 M. 4 YCay2u HA C6bP3aHU TUYA NO 002080D 34 HACM HA: - -
-, Emponan”Al] 7 -
,, @opmonnacm *“ AJ/] 6 -
[Apyru npuxonu oT JeHHOCTTA - -
00110 MPUX0AU OT YCJIYTH U APYrd He(pMHAHCOBH MPUXOIH 13 -

3.2.110/10:kMTEJTHU PA3JTUKH OT ONEPALMHA C HHBECTHIMHU B T.4. OT YYACTHUS B AbIIePHH
npeAnpusITUsl

31.03.2013r. 31.03.2012r.

XUJ. 6. XUJ. 116.

[TonokuTeHN pa3ruKH OT MPEOICHKa Ha (PMHAHCOBH aKTHBH, 293
OTYMTAHH MO CIIPaBe/IMBA CTOHHOCT B IeyadaTa u 3aryoara

JuBHeHTH, pa3snpeaeieHy OT NIbLIEPHU IPEATPUITHS - -
[Nedanba oT ocBOOOXKJaBaHE HA ABIIEPHOTO Mpeanpustre M3Tok
Ilmaza EAJ]

[TookuTEHN Pa3IMKK OT MPOoJakOa HA KUK OT JIBLIEPHU
NPEAIPUATHS

[ToOKUTENHYU PAa3IUKKH OT MpoAax0a Ha aKIMK OT aCOLMUPAHH
TpeANPUATHSL

Herna mnewanba oT oTnucBane Ha (HUHAHCOBH AaKTHBU Ha
pasnoyioKeHHe 3a IMpojaxkbda, mpekitacuduImpana oT coOCTBEH - -
KammTan

[NonoxwuTenHn pa3uKu OT MpoJiak0a Ha OOJIUTAIUH, TbPKaHU 32
TBhpPryBaHe

JIMBUIEHTH, pa3Npe/IeIeHH OT y4aTusi B JIPYTH MPEATIPUSTHS: - -

293 -
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CHUHTETHUKA A/l
TTOACHUTEJIHU BEJIEJXKK KBM HEKOHCOJIMJJUPAH ®PUUHAHCOB OTUYET
3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

3.3.I1puxoau oT JUXBHU U APYTH GUHAHCOBU MPUXOAH 31.03.2013r. 31.03.2012r.
XUJL 78. XUJL. J718.

[Ipuxoau OT IMXBU 10 IPEAOCTABCHH 3a€MH HA CBBP3aHU JIUIA 6

M. U.JIUX6U OM C8BbP3AHU TUYA. 28 8
-nuxsu ,, Eepoxomenc”’A/] 21 6
-nuxeu ,, Xaii Petim ”EOQ/] 4 -
-nuxeu ,, Emponan”AJ] 3
-nuxeu ,, Inacmxum-T A/ - 2

ITpuxoau OT JIUXBH 1O TPETOCTABEHH 3a€MH Ha THPTOBCKH

MIPEeANPUITHS B T.U: 66 44
-nuxeu ,, Cmapxom Xonoune A/l 36 -
-nuxeu ,, Momobyn"EOQO/] (caeo 31.10.20112.) 15 17
-nuxeu ,, byaghapma” OO0 4 27
- auxeu ,,Jlayocnuxvpe — Cu Eu "EOO/] 2 -

JUXBU NO 3aemMU PU3ULecKU 1uya 9 -

[Tpuxoau OT IUXBU IO OAHKOBH JETTO3UTH - -

[Tpuxoau OT BATyTHH Pa3IuKU - -

94 52

4. OTpULATEJHU PA3JIUKHU OT ONlePALMHU ¢ UHBECTULHMHU
31.03.2013 r. 31.03.2012r

XHUJI. JIB. XWJI. JIB.
OTpHIIATETHU PA3TTUKH OT CACIKH ¢ (PMHAHCOBU aKTHUBH, OTUUTAHU

110 CIIPaBeIBa CTOMHOCT B MCYAIONTE U 3aryouTe - (13)
OTpulIaTeIIHU PA3IUKU OT HPOAax0a Ha IBIICPHHU MPEIIPUATHS B

T.4.: - -

- o1 npojax6ara Ha CunxporeH @apma OO/ - -

- oT pogakbarta Ha EBpoTtect konTpon EA/] - -
OTpuniaTenHu pa3iuKH OT TPEOolleHKa Ha (UHAHCOBH aKTHBH,
OTUYUTAHU TIO CIIPaBEINBA CTOWHOCT B TIedaOnTe u 3aryouTe (6) -

(6) (13)

5. Pa3xoam 3a TMXBHU U APYTH (PMHAHCOBHU Pa3Xxoau
31.03.2013r. 31.03.2012r

XU 718. XU 8.
JIMXBH 10 TIOJy4IeHH OAaHKOBH 3a€MHU (91) (139)
Taxcu ynpasineHue U Jpyrd JUXBEHH Pa3XxoIy OaHKOB 3aeM (15) )
JIMXBH 110 TTOy4EH OOMUTAI[HOHEH 3aEM (76) -
JIuxBu no GprHAHCOBH JU3UHTH ) (2)
JInxBU 10 3a€MH OT JBIIEPHH U ACOLUHUPAHH MPEAIPHUITHS B T.4: (3) (14)
-nuxeu ,, Emponan A/l ) (12)
-nuxeu ,, Popmonnacm Al 3) 2
JIuxBU 10 3aeMU OT JPYTH MPEINPHUSITHS B T.U: () (40)
-nuxeu ,, Cmapkom Xonoune " AJN] ) (40)
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TTOACHUTEJIHU BEJIEJXKK KBM HEKOHCOJIMJJUPAH ®PUUHAHCOB OTUYET
3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

-nuxeu ,, Eepoxono bvaeapus”AJ]
JIMxBHU MO peno cAenKu
[InaTeHn KOMUCHOHHH 3a CIIEIKU C IICHHU KHIXKA
Pasxoau ot BasmyTHH pa3iuku
Jpyru ¢hmHAHCOBY Pa3Xoau B T.4. 0AHKOBU TaKCH

6. Pa3xoam 3a nmepconana

Paszxoau 3a 3amnatu

6 M. Y. HA KIHOYOBUS YNPABLEHCKU NEPCOHA
Pasxoau 3a ocurypoBku

6 M. Y. HA KAIOYOBUS YNPABTIEHCKU NEPCOHAT

(5) 1)

1) )

) )

(12) (@)

(203) (205)
31.03.2013r. 31.03.2012T.

XUj. 6. XUJl. 116.

(33) (55)
(10) (32)
©) (6)
1) (2)
(38) (61)

CpenHocCHYHHS ChCTaB Ha miepconana e 7 muma kbM 31.03.2013r. u 9 muma xem 31.03. 2012r.

7. Pa3xoau 3a aMOpTU3ALUS.
HNmoTH, MAIIMHHU U CHOPA’KEHMS.

TpancnopTHu Mamunu u CronaHcku
cpencTaa o0opynBaHe HMHBEHTap O6mo

Xuiu. 6. Xui. 6. Xui. 6. Xua. 8.
OTtyeTHa CTOHHOCT:
Ha 01 stayapu 2010 1. - - - -
[Ipunoburn 122 - - 122
Nznesmn - - - -
Ha 31 nexeBpu 2010 . 122 - - 122
[punodutn - 2 1 3
Nzne3nu - - - -
Ha 31 nexemspu 2011 r. 122 2 1 125
Ha 01 sayapu 2012 1. - - - -
[punoburn - - - -
Nzne3nu - - - -
Ha 31 mapt 2012 1. 122 2 1 125
[punoburn - - - -
Uznesnu (122) - - (122)
Ha 31 nexemBpu 2012 1. - 2 1 3
Ha 01 ssryapu 2012 1 - 2 1 3
[punoburn - - - -
Wznesmn - - - -
Ha 31 mapt 2013 1. - 2 1 3
AmMopTH3anus:
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CHUHTETHUKA A/l

TTOACHUTEJIHU BEJIEJXKK KBM HEKOHCOJIMJJUPAH ®PUUHAHCOB OTUYET

3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

Ha 01 ssmyapu 2010 1.
Hauucnena 3a rogunara
Ortnucana

Ha 31 mexepm 2010 r.
Hauucnena 3a nepuona
Otnucana

Ha 31 gexemBpu 2011 r.
Hauucnena 3a nepuona
Ortnucana

Ha 31 mapt 2012 1
Hauucnena 3a nepuona
Ortnucana

Ha 31 nexemBpu 2012 r.
Ha 31 mapt 2013 1.

BasiancoBa croiiHocT:
Ha 01 snyapu 2010 r.
Ha 31 nexeBpu 2010 r.

Ha 31 nexemBpu 2011 r.

Ha 31 nexemBpu 2012 r.

Ha 31 mapt 2013 1.

JpyxkecTBOTO HsIMa 3aJI0KEHH UMOTH,

3aAbIIKCHUA.

8. Pa3xoam 3a ycayru u Ipyru pa3xoau

Pasxomu 3a Or0KETHU TaKCH
Pasxoju 3a myOnMKaluy 1 pekiiama
TenexkoMyHUKaMOHHH YCIIyTH

5 - - 5

5 - - 5
31 - - 31
36 - - 36
8 - - 8

8 - - 8
11 - 11
(54) : - (54)
117 - - 117
86 2 1 89
- 2 1 3

- 2 1 3

MalllMHU U CbOPAXKCHHUA 3a oOe3neyaBaHe Ha CBOM HIIM Ty

Pa3x0m/1 3a KOHCYJITAHCKHU U OPUAUYCCKHU YCIIYTH

Pasxoau 3a He3aBucUM (pUHAHCOB OAUT

Haemu
JpyTH BHHIIHA YCITYTH

Pa3x0m/1 3a HOTapUaJIHU TaKCHU

Heycroliku
Kannenapcku marepuanu

Taxcu uenrtpanen aeno3utap u bOb
CouunanaHu pa3xoau — BayuyepH 3a XpaHa

Komanuposku
Hpyru pasxonu

31.03.2012r. 31.03.2012 r.
XUa. 116. XUa. 116.

() -

1) ®3)

) -

©) -

(25) (25)

() -

() -

1) @)

@) (23)

(43) (52)
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3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

OuyakBaHUTE pa3xoJM 3a JaHbIM , Oa3UpaHU Ha MPHIOKHUMATa JaHbYHA CTaBKa B pasmep 6a 10% u
JNEHCTBUTENIHO MPHU3HATUTE AAaHBbYHU Pa3xoJu B IedanbaTa wiM 3arybata morar ga ObJaT paBHEHHE,
KaKTO CJIeJ[Ba:

9.Pa3xonm 3a JaHbIOM ¥ OTCPOYEHH JAHBIN 31.03.2013r. 31.12.2012r.
XHJLJIB. XHJLJIB.
ITeuan6a 3a neproja Npeau AaHbIM (Mpensunciena 3a 2011r.) 110 (148)
JlanbuHa cTaBKa 10% 10%
OyakBaH pa3xoJ 3a JaHbK - -
JlaubueH eeKT OT yBeNnueHus Ha pUHAHCOBUS PE3yJITar Cie (48)
NPEU3YUCICHHS B PE3yJITaT Ha rpelika
JlanbueH eeKT OT HaManeHus: Ha GUHAHCOBUSI PE3YJITAT CIIe/ 52
MIPEU3UYUCIICHNS B pE3YJITaT Ha IPelKa
Teky1 pa3xo[ 3a JaHbK - -
Omcpouenu oanvyu 6 m.u. - (5)
- CBBP3aHU C Bb3HUKBAHE M OOPATHO MPOSBICHHUE HA - (5)
BPEMEHHHU Pa3JIUKH
KOPEKIIMS Ha OTCPOUYCHUTE JaHBIH 32 IPEAXOTHHS TIEPUO]T - -
Pa3xonu 3a manbum, mpU3HATH B IPYT BCEOOXBATEH JAOXO] - (332)
O6mio pa3xoan 3a 1anbiy, Npu3HaT B OT4YeTa 32 - (337)
BCeOOXBATHMA 10X0]
9.2.0TcpoueHH JaHbYHHU NACHBH (AKTHBH) 31.03.2013r.  31.12.2012r.
Xua. 8. Xu. 8.

JlaHbuHAa BpEMEHHA pa3jiMKa OT JMXBH OT pEryjupaHe Ha ) .
crnabara KanuTanu3anust
JlaHbYHA BpEMEHHA Pa3JiMKa OT JaHbYHA 3aryoda - -
HaH’b‘IHa BPEMCHHA pas3jiuka OT HEU3IUIATCHH BB3HArpaXACHUA

D) 1
Ha OJI
JlaHbuHa BpeMEHHa pa3jiuka OT MpPeolleHKa Ha (UHAHCOBH
aKTWUBH, OTYHTAHW TIO CIIpaBeIJIMBa CTOMHOCT B Tedanbara U 4 4
3arybara
JlaHbuHa BpEMEHHA pa3iiKa OT MPEOleHKa Ha (DUHAHCOBU 330 332
aKTHBU Ha Pa3MoJIoKEHHUE 3a MpoAakoa

335 335
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3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

bananc
KBbM Oo6patn Ilpusnaru
IIpusnatu P P bananc
01.1.2012 0 B IpyT
J{BHKeHMe Ha OTCpOYeHUTe JaHbIM npe3 2012r. B mevasda KbM
cneo MPOSIBEH BCE0OOXBAT
u 3aryou 31.12.2012
KOpeKyusl u €H JI0XO0JT
JlanbyHa BpeMeHHA pa3inuKa OT HEU3IJIaTeHN
Bb3Har DJI (2) (1) 2 - @
paXIEHUS HA
JlanbuHa BpeMEHHA pa3liuKa OT TIPEOIICHKAa Ha
(hMHAHCOBH AaKTWBH, OTYUTAaHW II0 CIIpaBeIMBA - 4 - - 4
CTOWHOCT B miedasbara u 3arybara
JlanpuHa BpeMEHHA pa3uKa OT TIPEOIICHKAa Ha i i ) 332 332
(hMHAHCOBY aKTUBU HA PA3MOJI0KCHHE 32 MTPOAAKOA
2 3 2 332 335

Hetno

AXTHBHUTE 110 OTCPOYCHH AAaHBUU Ca INPU3HATU C OIJICA HAa OYaKBaHUATA HA PbKOBOJACTBOTO 3a O6paTHO

MMPOABJICHHUC HAa HAMAJIIACMUTC BPCMCHHU PA3JIMKHU.

Bcuuku OTCPOYCHHU AaHBIH Ca HAYMCJIICHU IIPpU JaHBbYHA CTABKa 3a KOPIIOPATUBCH JAHBK B pasMCp Ha

10%, T.e. cTaBKaTa 3a IEPUOANTE HA OYAKBAHOTO 0OPATHO MPOSIBICHUE.

Henpn3HaTn OTCPOYECHH JaHbBIH

OTCpO'—IGHI/I JaHBbYHHU aKTHBU HE Ca ounn IMPHU3HATH IO OTHOIICHWE Ha CIICAHUTEC MMO3ULIUN:

31.03.2013r. 31.12.2012r.
XU 8. XU 8.
Janbynn 3aryou - 187
JInxBu ciraba KanmuTaIu3arus - 306
- 493

JanbuHuTe 3aryOM ca HOBOBB3HUKHANM W m3thyaT B 2017r. JluxBute mo peryiaupane Ha criabara
KamuTaIM3aIusl ca HOBOBBb3HUKHAIM U m3TH4aT B 2015r. OTCcpoueHuTe JaHBYHHM aKTHBU HE ca OWIH
MIPU3HATH 110 OTHOIIICHHUE HA TE€3U MO3UIIUH, 3aIII0TO HE € BEPOSITHO, Y€ OBJICIIN 00JIaraeMu Mevyanoun 1e

ca HaJIMYHU Cpellly KOUTO JIPYKECTBOTO J1a MOKE Ja T'M U3I0JI3Ba.

10. MaBecTHIINH B IbIIEPHA M ACONUHMPAHN NMPEANPUSITHS

10.1.MaBecTHINH B ABIIEPHU NPeANPHATHS
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CHUHTETHUKA A/l

TTOACHUTEJIHU BEJIEJXKK KBM HEKOHCOJIMJJUPAH ®PUUHAHCOB OTUYET

3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

OcHOBEH N
Crroit N % Ha Bpoii akiun/
TOHUHOCT Ha CTOI/IHOCT Ha KaliuTall Ha
y‘-IaCTI/Ie B JSAJI0OBC
2012 HUHBECTHULIUATA yBeJ’II/I' HaMa- HUHBECTUIIUATA [[T)HIepHOTO O IDHTEKABAHH
r. KbM YCHUC JICHHUC KBbM ,pr)!(eCTBO KBM p oT
31.12.2012 . 31.03.2013 KBbM 31.03.2013 Crmremia
31.03.2013 e
XUJI. o
XUj. 1186. XUJ. 116. 6. XUJ. 16. 6])01/! CIKL;L{M
Espoxorenc AJl 1950 . . 1950 1,863,003 97.80% 1,822,002
Hﬂacz‘ﬁm - 5111 - . 5111 6,785,180 49.81% 3,379,870
Erponan AJ{ 5680 409 - 6 089 5,000,000 52.58% 2,628,752
12 741 409 . 13150 - - 7,915,624
€CTBOTO HE€ MOXKEC Oda OIIOBECTH CIIpaBCaAJInBa CTOHUHOCT Ha HWHBCCTHIHUUTEC, 3alloTO
Hpyx p 2

aKLUUTE/ISUI0OBETE HA TE3W HPENNpHUsITHS Ha Ce ThPryBaT Ha PEryjlupaH masap, ¢ U3KIIOYEHHE Ha
akiuute Ha Erponan AJl, unsito mocneana nazapua 1ieHa Ha bOb e 4.151B. 3a 1 akuusa npu HOMUHAT
LnB. KeMm 31.03.2013r. «Cuntuka» Al e ckimodria qoropop 3a perno 3a 85 000 akuuu OT akUUTE HA
«Etponan» AJ] c nena Ha oOpaTHO U3KynyBaHe -2.271B.

WNuBecTuimuTe B AbIIEPHU IPEANPHUATUS A MIPEACTABEHHU MO C€0ECTONHOCT.
[Tmacrxum — T AJl e mpeacraBeHO KaTto ABLIEPHO MNPEANPUITHE 3a TPUTE MPEACTABEHH IEPHOJIA

npensun, e ,,Cuntetnka” AJl MMa mpaBoOTO Aa yIpaBiisiBa orepaTHBHATa U (PUHAHCOBATa MY JEHHOCT
Ha 0aza Ha Copa3yMEHHE C OCTAaHAIUTE aKLIHOHEPH.

10.2.lHBecTHIIMH B ACOLMUPAHM MPeINPUITHS

. . OcHoBeH Bpoii akiuu
CroiiHOCT Ha CToiHOCT Ha % Ha P 1
KalluTaJl Ha HpI/ITe)KaBaHI/I
HUHBECCTHULIUATA YBCHI/I- HaMa- HUHBECTHULUATA y‘-IaCTI/Ie B
ACOIUMPAHOTO oT
KbM YCHUC JICHHUC KbM JKECTBO B OCHOBHUS CI/IHTeTI/IKa
31.12.2012 31.03.2013 Py KaruTan
TISIIOBE AJl
XUL. .
Xui. 8. XUl 8. 6 XU 8. bpoii osno6e
CuHXpore”
p 33 - - 33 50 48.00% 24
®apma OO/,
33 - - 33 - - 24

O6o0611eHa (puHaHCOBA MH(OPMAIH 32 ACOLMUPAHOTO npeanpusatue koM 31.12.2012r.:

CyMa Ha akTUBUTE - 248 XWJI.JIB.

CymMma Ha nacuBute — 112 xui.ns.

CymMma Ha cobcTBeHUs KanuTai — 136 Xui.JiB.
Herna neyan0a 3a nepuoaa -40 Xu.Jjs.
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CHUHTETHUKA A/l
TTOACHUTEJIHU BEJIEJXKK KBM HEKOHCOJIMJJUPAH ®PUUHAHCOB OTUYET
3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

11.®uHAHCOBH AKTHBH HA Pa3MoJIOKeHHe 32 TMPoAakoa

% Ha
N VYBenu .
CroitHocT CroitHocT OcHoBeH Y4acTH N
-yenue  Ham bpoii akiuu
Ha Ha KaIuTas Ha €B
B a- HPUTEKABAHH
WHBECTHITH WHBECTUIIM  JPY)KECTBOTO,  OCHOBH
T.A.Ip  JIEHH ot CHHTETHKA
ATa KbM comen . ATa KbM B KOETO € st AL
31.12.2012 <a 31.03.2013  wHBecTHpPaHO  KamuTa
T
XuiL. XuJ. .
XUl 8. XU 8. 6potl akyuu
8. 8.
Hoﬂlf;ﬂeme 990 . . 990 600,000 9.8% 58,800
‘D"pl‘g"ﬁmm 2,570 - - 2570 3798905  39,15% 755 990
3,560 - - 3,560 - - 814 790

[Tpe3 2011r. npyxectBoTo mpunodbusa 49 000 6pos akuuu Ha [TIO]] bbaeme Ha cToiiHOCT 884 XWMILJB.,
B T.4. pa3xoau 3a npupoduBane — 117 xwmr.aB. Ilpe3 2012r. ce yBenuuaBa kanutana Ha [10]] bpaeme
ot 5000000p.akuuu Ha 600 000 Op.akmuu U apykecTBoTOo IpuaoduBa ome 9800 Opos aknuu 3a 98
XWJIJIB., CbOTBETCTBAIIIA HA Jie]la My B KanuTtaia npeau yBenudeHueto. Axkuunte Ha [10]] braemnie ne
ce ThpryBaT Ha BB uiaM Ha Apyr akTUBEH a3ap U CIpaBexauBaTa UM cTOMHOCT KbM 31.12.2012r. e
orpezieNieHa 1Mo MeTo/1a Ha JUCKOHTHUPAHUTE HETHH MapHyYHU MOTOLH, KaTO OLIEHKATa € Bh3JI0)KeHa Ha
JUIEH3UPAH WMHBECTULMOHEH KOHCyNTaHT. OmnpeneneHara copaBeiBa CTOWHOCT Ha akIUsATa €
16,831B., KaTo € M3MOI3BaHATa HOpMA HAa AMCKOHTHpAHE HA MPOTHO3HUTE HETHU MApUYHU TOTOIH €
10,32%, npexacrapnsBaia cOop oT Ge3prcKkoBa HOpMa Ha Bb3BpamaeMoct 1,32%, puckoBa mpemus
IpU MHBECTULIMA B aKIMM Ha Pa3BUTH Ma3apu — 6% U CTPaHOBU PUCK IPU MHBECTHpAHE B aKLUU 3a
boearapust — 3%. Temn Ha HapacTBaHe Ha MAPUYHUTE MOTOLM B CIEANPOrHO3HUA Tiepuoa — 3%. Kem
31.12.2011r. cmpaBemnmBaTta CTOMHOCT € OMpeeieHa 4Ype3 TeXHHKa Ha OIlleHsBaHe, Oa3upaHa Ha
CKOPOIIIHM Ta3apHU 1IEHU Ha PEaIHU CHIEJIKU C OCTaHAJIMTE aKIIMM Ha JIPY>KECTBOTO, KaTO Ha MPAKTHKa
[[eHaTa UM Ha MnpujaoOuBaHe (0e3 pa3xoauTe MO clenkara) € OnM3Ka J0 TAXHaTa cCIpaBeIuBa
croitHocT. Crienku u3BbpuieHu cieq 31.12.2011r. cpimo naBaT nuHpopMalys 3a CIpaBeAInBara IeHa,
KOSITO HE CE pa3iiM4aBa ChIIECTBEHO OT OloBecTeHaTa B oTyera 3a 2011r.

ITpes 2012r. npeoueHKara Mo CIpaBeUIMBa CTOMHOCT B pa3Mep Ha 8 XWIJIB. € OTHECEHA B PE3EPBU U
npejicTaBeHa KaTo JIpyr BceoOXBaTeH 10X0/ B OTueTa 3a BCeoOXBaTHUS TOXO/.

[Tpunobuture akiuu BB @opmornact AJl Ha 30.11.2012r., knacuduimpano mpean ToBa KaTo HEMPSIKO
abiiepHo npennpustue (upe3 Ilmactxum T AJl, koeto mputexkaBa B ToBa ApyxkecTBo 55.74% ot
karmurtana 10 30.11.2012r.) ca mbpBOHAYATHO OIEHEHHW [0 CHPABEIMBA CTOMHOCT U KiIacU(PHUIIpaHU
KaTo (PMHAHCOBM aKTHBH Ha pasMoIOkKeHHe 3a mpoaaxoa. CyMmara Ha pe3epBa OT MPEolleHKa € B pa3Mep
Ha 3 466 XWIJB. U € MPEACTaBeH KaTo JIpyr BceoOXBaTeH A0xoi B OTuera 3a BCEOOXBAaTHUSA JTOXOI.
CnpasennuBara croitHocT Ha akuuute Ha @opmorutact AJ[ xem 31.12.2012r., npusHara BBB
¢unancoBure otduetu € 3,401B. 3a akius, KOSATO IeHa ce 0a3upa Ha TMOCJIEIHU CHIIECTBEHU CHEIKH,
n3BbpiIeHN Ha b®Db ¢ Ta3sm akuus, KOSATO IEHa ce pas3InyaBa OT MOCIEAHA LIeHA IIPU 3aTBapsiHE KbM
31.12.2012r. va b®b — 4,0018B. 32 akIus.
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CHUHTETHUKA A/l
TTOACHUTEJIHU BEJIEJXKK KBM HEKOHCOJIMJJUPAH ®PUUHAHCOB OTUYET
3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

Yactra ot akiuute BB Dopmoruiact AJl, KouTo oyakBar Ja ce pean3upaTr B KpaTKOCPOUEH IUIaH —
731 452 Op.akuu ¢ OajmaHcOBa CTOMHOCT — 2487 XWIJB. ca MPEICTABEHH KAaTO TEKyId (PUHAHCOBHU
aKTuBH, a octaHanute 755 990 Op.akuu ¢ 6anancoBa croifHOCT — 2570 XWJI.JIB. ca MPEJCTaBeHH KAaTo
HETEeKyIIU (MHAHCOBU aKTHUBH.

12.B3emaHus 1o npe1ocTaBeHd 3aeMu HecBbp3anu auna 31.03.2013r.  31.12.2012r.

XUJL.N16 XUJLJI6.
I'maBHUIM MO IPEeIOCTaBEHU 3a€MU HECBBP3aHU JIUIA B T.Y.: 5,174 4,760
- 110 ABJITOCPOYHU 3a€MH — HETEKYIIIa YacT 844 844
- N0 KPamKOCPOUHU 3aeMU 4183 3,769
- N0 OBI2OCPOUHU 3deMU — MEKYUWd Yacm 147 147
JInxBH 1O TIPETOCTAaBEHN 3a€MH HECBBP3aHH JIUIIA - 127
OO0110 B3eMaHMS 10 3a€MH HECBBP3aHH JIUIIA 5174 4,887

3aeMuTEe ca MPEJAOCTABEHHU MPHU TOAMIIHHM JUXBEHU MpoueHTH oT 5% 1o 8,25% B 3aBUCUMOCT OT
ompezieNieHus] KpeIuTeH PEUTHHr Ha 3aeMaTesis M CpoKa Ha 3aema. 3aemMuTe ca 0e3 o0e3redeHws.
CrpaBeyiiBata UM CTOWHOCT HE € OIpeNeNsiHa IOOTIENHO, 3alloTO PBKOBOACTBOTO cuuTa, 4e
OanaHcoBaTa UM CTOMHOCT JiaBa peajHa MpeCcTaBa 3a TSXHATa CIPaBeJInBa CTOMHOCT.

13.B3emaHus 0T CBbpP3aHM JIMLA

Cabp3anu nuna Ha Cuntetuka A/l kpm 31.03.2013 ca cieanute auna:

1)Kamanus Tpeiaunr — npeanpusitue maiika Ha Cunreruka A/l

2)Avmepuu npeanpusitus: [lnactxum-T AJl, EBpoxotenc AJl, M3tok I1lnaza EAJT (1o 30.04.2011r.),
EBporect Kontpon EAJ] (o 31.03.2011r.), ®opmomuiact AJl(n0 30.11.2012r.), ETponan AL,
Moto6yn EOO/I(mo 31.10.2011r.) u Cunxporen ®apma OOJT (10 31.05.2011r.);

3)Aconmupanu npeanpusatus: Cuaxporen @apma OO/] (ot 01.06.2011r.) u domorutact A/l (ot
30.11.2012r.)

4) Cebp3anu Jquna o JuHus Ha ynpasierueto: EBpoxonn Umotu EOO/J] no 01.02.2012r., [Tpodonnka
EOO/, Kaproekcnpec Umotu EAJI, Xaii Peiir EOO/I, Ha6s1 Kom EOO/JI no 09.08.2012r. ,
®opmomnact — 98 AJl u bynnenn UuBectmbpaTe AJICULLL

31.03.2013r.  31.12.2012r.
B3emanus OoT cBBp3aHM JIMLA IO BU0BE

XU JI6. XU JI8.
EBpoxotesic AJ] 1,404 1,382
- TJIaBHHIIM 110 3a€MH 1,324 1,322
- JIMXBH I10 3a€MHU 80 60
Etponan A/l 394 127
- TJIABHULM 10 3aEMU 364 109
- JIMXBH IO 3a€MHU 3 -
- B3€MaHe OT HaeM 27 18
Xaii Peiitr EOO/] 350 369
- TIIABHULM 10 3aEMU 344 368
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CHUHTETHUKA A/l
TTOACHUTEJIHU BEJIEJXKK KBM HEKOHCOJIMJJUPAH ®PUUHAHCOB OTUYET
3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

- JIMXBU I10 3a€MU 6 1
®opmoriact Al - Haem - 15
2,148 1,893

HpI/I OCBIICCTBCHUTC MPE3 NICPUOJga CACIKU CbC CBbP3aHU JIMIA HAMA OTKIIOHCHUC OT Ma3apHUTC LCHH.

31.03.2013 r. 31.12.2012r.
CneJku ¢bc CBbpP3aHM JINLA Mpe3 Mepuoaa — 00eM CHeIKH:

XU 8. XU 8.
Espoxorenc AJl - mpenocTaBeH 3aeM 2 958
Espoxotenc A/l - HauKclieHa IuxXBa 21 39
[Tnactxum —T A/l - mpemocTaBeH 3aeM - -
ILmactxum —T Al - HauKCIIeHA JTUXBa - 2
[Mnactxum —T A/l — 3akynenu akuuu @opMoruiact - 1953
Etponan AJl - mpeaocTaBeH 3aeM 255 141
Etpoman AJl - HaumciIeHa THXBa 3 1
Etponan AJl — HauucieH HaeM 7 15
dopmomnact AJl — HAYKNCIEH HaeM 6 12
N3tok Ilnaza EA]J] - npenocraBeH 3aemM - -
Wztok [lnaza EA]J] - HauucieHa nuxsa - -
Xaii Peiitr EOO/] — npenocTaBeH 3aemM (24) 368
Xaii Peittr EOO/] — Hauucnena nuxsa 4 2
EBpoxonn umotun EOO/] - maTeH Aeno3uT Haem - -
O0u1 06em 3a nepuoaa 274 3,491

3aeMuTE ca MNPEJOCTAaBEHM NpPH TOJUIIHM JUXBEHU MpoueHTd oT 4.5% mo 6.2% .3aemure ca
KpaTKOCPOYHU U HeoOe3neueHu. CrpaBennuBaTa UM CTOMHOCT HE € ONpezelisiHa MOOTAENHO, 3all0TO
PwvkoBoACTBOTO cunTa, ue GanaHcoBaTa UM CTOMHOCT JlaBa peajiHa MpeJcTaBa 3a TAXHaTa CIpaBeInuBa
CTOMHOCT.

31.03.2013r. 31.12.2012r.
14.THproecku U APy B3eMaHusl

XU 6. XU 6.
B3emaHe 10 J0roBOp 3a LecHs 53 53
B3emane 1o aBaHCH 6 6
JlaHbliy 3a Bb3CTaHOBSIBaHE 23 23
Hpyru B3eMaHus 549 527
631 609

Bcenuku B3emanus ca kpaTkocpounu. HeTHara 6anaHcoBa CTOMHOCT Ha T€3H B3€MaHUs ce IpHeMa 3a
pasyMHa NpuOIM3UTETHA OLIEHKA Ha CIIPaBEJIMBaTa UM CTOMHOCT.
He ca nanune mnaukanmu 3a o0e3leHKa Ha B3eMaHusATa. HiMa npocpodyeHn B3eMaHMUs.

25



CHUHTETHUKA A/l
TTOACHUTEJIHU BEJIEJXKK KBM HEKOHCOJIMJJUPAH ®PUUHAHCOB OTUYET

3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

31.03.2013r. 31.12.2012r.
15. Ilapu 1 MApUYHN €eKBHUBAJIEHTH

XULI8 XU J186.
ITapuunu cpeacTsa B GAHKOBH CMETKH 69 10
[Tapuunu cpeactsa B 6poit 174 77
243 87

KosMm 31.12.2012r. ,,Cunretnka” AJl mputexkaBa mapuyHu CPEACTBA, JCHOMUHUPAHU B UYXKICCTPaHHA
BaJyTa, KOUTO Ca MPEOLICHEHU MO 3aKJIIOUUTENeH Kypc. Bcuuku mapuyuHu cpeicTBa, MPEICTaBeHH B
OTYeTa ca Ha Pa3MoJI0KEHUE Ha JPYKECTBOTO.

16 .PUHAHCOBM AKTHUBH AbPiKaHK 32 THPryBaHe 31032013 r. 31122012 r.
(oTYMTAHM MO CIPaBeJIUBA CTOHHOCT B Mevyajidara u 3arydara)
Xun. 16 Xun. 16
Espoxonn bearapust AJl 85 94
3/1 EBpounc AJl 8 7
Henra Kpenut AJICUL] 5 4
98 105
16.1 .®uHAHCOBM AKTHBH HA pasnoiozkenue 3a npoaaxoa 31.03.2013r. 31.12.2012r.
(OTYMTAHM IO CHIPABeVIMBA CTOMHOCT B Ieyajidara u 3arydara)
Xui. 18 Xuin. 18
dopmomnact AJ] 2783 2487
2783 2487

31.03.2012r. 31.12.2012r.

XUa. 116. XUJ. 116.

3,000

17. OcHOBEH KanUuTAJ

Perucrpupan kanuran 3,000

Bcenukn oOMkHOBEHU AKIIMHU Ca U310 U3IIIIAaTCHU.

*aKIUOHEPEH KAMUTAJ 31.03.2013r. 31.12.2012r.

B opoui akyuu

W3nanenu kM 01 siHyapu OOMKHOBEHU aKIIUH 3,000,000 3,000,000
HoBoeMuTtupanu akiuu npes nepuoja - -
M3nanenn kM 31 nekemMBpr OOWKHOBEHM aKITUH — HAITBITHO 3,000,000 3,000,000
W3IUIaTeHN

Bcuuku aknuu ca ¢ HOMHHAN OT 1 neB.
Bcska akuusa nmaBa IIpaBO Ha T1JaC B O6I_I_IOT0 C’B6paHI/IC Ha aKIHUOHCPUTC, HAa AUBUIACHT M HaA
JIMKBUJAIIMOHCH 171, Cbpa3MCPHU C HOMUHAJIHATA CTOMHOCT Ha aKIMsATa
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CHUHTETHUKA A/l
TTOACHUTEJIHU BEJIEJXKK KBM HEKOHCOJIMJJUPAH ®PUUHAHCOB OTUYET
3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

o v
*akuonepu kbM 31.12.2012r. u 31.03.20113r. bpoit aiu. /0 OT KanuTana
dusnyecku aua 20 0.01%
Kamamus Tpeitnunr JTumutug 2,999,980 99,99%

*OCHOBEH J0X0/] HA aKIHud

3a 2012r.

Herna neuan0Oa, pa3npeaensema B mojiza Ha akimonepure — (153) xun.ms.
CpennornpereriieH Opoit oonkHoBeHHu akiuu - 3 000 000

OcHoBeH A0x01 Ha akuusa B JeBa — (0,05) as.

18.Pe3epBn

OO0um pe3epBu - 28 XUJILJIB.
q)OpMI/IpaHI/I Ca B CbOTBCTCTBHUCEC C TBpFOBCKI/Iﬂ 3aKOH W YUYPCOAUTCIIHUA aKT Ha APYKCCTBOTO.

Pe3eps 3a cnipaBeasimBa cToiiHOCT — 2987 xun.ns.

Pe3epBa 3a CIIpaBCJIMBa CTOHMHOCT ChAbpiKa KYMYJIaATUBHATa HECTHA IPOMsAHA B CIIpaBCAJINBaTa
CTOMHOCT Ha q)HHaHCOBI/I AKTHUBU HaA PA3IOJIOKCHUC 3a Hp011a>1<6a JOKAaTO UHBCCTUIHMUTC CC OTIIMIIAT
HJIn CC 0663H€H${T. ITocouBa ce HETHO OT OTCPOYCHHUTC JaHBIH.

19.1Teyanou/3aryom

Hepasnpenenena Henoxpura Tekyia O61o
mevanba 3aryoa nedanba/3aryoa

Bananc kbm 01 simyapu 2012r. - (336) 686 350
ot rom 686 : (686) :
IIpexBBpisiHE KBM PE3EPBU (28) - - (28)
Ileuan6a/3ary6a 3a meproa - - (153) (153)
Bananc kbm 31 nexemppu 2012r. 658 (336) (153) 169*
INeuan6a/3ary6a 3a nepuosa 110 110
Bananc kbm 31 mapr 2013r. 658 (336) (43) 279*%

* PazMkara ¢ 0T4eTa 3a (l)I/IHaHCOBOTO CbCTOSIHUE € OT 3aKPbIJICHUE.

31.03.2012 r. 31.12.2012 .
20.3aemu oT (pUHAHCOBU MHCTUTYIIHH

XUJ. J16. XU. 6.

YHukpenut Byn0aHK - HHBECTHIIMOHEH 3aeM 6 661 7131
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TTOACHUTEJIHU BEJIEJXKK KBM HEKOHCOJIMJJUPAH ®PUUHAHCOB OTUYET
3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

O16uB (69) (88)
AMopTH3HpaHa CTOHHOCT B Kpasi Ha TIepuo/ia 6 592 7043
6 m.u. 3a noeacsigawe 8 ciedsawume 12 meceya 2054 1878

(9 srocku * 80000 espo 3a20132.u 3 enocku * 110000 espo)

3abDKEHUETO Ha ApYykecTBOTO KbM YHUKpemutr Bbymbank AJ] € mo AOrOBOpeH HMHBECTUIIMOHEH
kpeaut, ¢ aumuT 9 250 000 eBpo, npu nuxseH mnpoueHT 3 - meceueH EURIBOR + 5%, ¢ kpaiina nata
Ha M3/1bJDKaBaHe Ha raaBHunata - 20.09.2015r. O6e3neueHne mo KpeauTa € UIoTeKa Ha HeIBUKHUMU
UMOTH, COOCTBEHOCT Ha CBbp3aHM Juua. KbM aTata Ha OTYETHUS MEPHOJ OCTaThyHATA IJIABHUIA IO
KpeauTa € B pa3mep Ha 6,661 x.JB.

IlenTa Ha 3aema e (puHaHCHpaHe Ha MOKYIHATa CTOMHOCT B PAMKUTE U JI0 OOILUs pa3Mep Ha KpeauTa,
3a mpunodbuBane ot Cunretnka AJl, Ha akuuu / JsUT0BE OT KamuTajla / UMYHIIECTBOTO HA ThPrOBCKU
JpYy’KecTBa.

Cxemara 3a roracsiBaHe Ha TJIaBHHIIATa € KaKTO CJIe/Ba:
2013r. — 720 500 eBpo

2014r. —1 320 000 eBpo

2015r. —1 366 000 eBpo

21. 3aabJsKkeHus MO MOJIYyY€eH 00JIMralliOHEH 3aeM

31.03.2013r. 31.12.2012r.
5,000 5,000
5,000 5,000

Ha 05.04.2012r. Cuntetnka AJl ckirouBa oOymMranmoHeH 3aeM Ha ctoiHocT 5,000,000 (meT MummoHa
neBa), ISIN xon Ha emucusita BG2100003123. bposr Ha uznaaenurte odnuranuu e 5,000 (net xusian),
KaTo HOMHMHAJHATa U eMUCHOHHATa CTOMHOCT Ha Besika obnurarus e 1,000 (xunsaa nesa). Emucusra e
¢ magex 05.04.2017r. I'maBHunata no obuuranusTa € IUIATHMa €AHOKPAaTHO Ha Majexa BEIHO C
MOCIIEAHOTO JIMXBEHO IUIANAHE B CIIyYaid, ye He Obe YIpaKHEHO MPEACPOUHO MPABOTO HA MBJIHO WIIH
YAaCTUYHO TOTracsiBaHe Ha TIaBHUIATA. JINXBUTE 1O OOJIUTAIIMHUTE CE U3IUIANIAT HA BCEKH IIECT MEceIla,
CUMTaHO OT JaTara Ha M3JaBaHe Ha eMHUcHsATa. JINXBEHUSAT MPOLEHT € QUKCUpaH B pa3Mep Ha 6,2%
(mIect 110 W ABE I€CETH TpolleHTa). JINXBeHa KOHBEHIMS: peasieH Opoi THU B MEpHOJa KbM peasieH
Opoii nau B ronuHara. Actual/Actual (ISMA).

OO0MraliMOHHUAT 3a€M € JIUCTBaH Ha OopcaTa, cuutaHo ot 24.10.2012r.
Ob6e3neyeHneTo o oOIUrallMOHHMAT 3a€M € 3acTpaxoBaTesHa MOJHUIA O0IUrallMOHEH 33aeM.

31.03.2013r. 31.12.2012r.
22. JIpyru QbJrocpoyHu 3aabJKeHUs

XU 718. XU 718.
3abIKEHUS 110 JOTOBOPH 32 LIeCHs 7290 7315
- 8 M. 4 30 NPExBvPIEHU 3A0BINHCEHUs NO D02080D 3d NOKYNKA HA AKYUU 1423 1433
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3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

3abIKEHHs 110 IOTOBOPH 32 IPMA0OUBAHE HA AbIIEPHH IIPEIPUATUS -
3abIKeHNs 10 JOTOBOP 3 32€M OT HECBBP3aHO JIMIE 1252

8 542

7315

3aabiKEHUsATa 0 JJOTOBOPUTE 32 IECHS ca C KpaeH Cpok 3a u3abipkaBane — 06.12.2015r., kato cpoka

3a U3IbJKABaHE O 10roBopa 3a nokynka Ha akuuu € 30.06.2016r.

31.03.2012r. 31.12.2012r.

23.3aabKeHHsA KbM CBbP3aHHU JIMIA

XUn. 18. Xun. 18.
Etponan AJl — riaBHUIM 110 MOTY4YE€HU 3a€MU - -
Etponan A/l — 1uXBU 1O MONTYYEHU 3a€MU - -
®opmoruiact AJl — TIIaBHUIM 110 TIOTyYEHH 3a€MH 408 107
®opmomnact AJl — TUXBU 110 MONYYEHH 3aEMH 9 7

417 114
CnesKu ¢b¢ CBbP3aHM JIMLA Npe3 Mepuoaa - 00eM caejJKn
31.03.2013 r. 31.12.2012r.
XU J18. Xun. 8.
Etpomnan - momyden 3aem - 170
Erpomnan - Hauuciena jquxsa - 19
[Mnactxum —T AJl - nomyueH 3aem - -
[Tnactxum —T A/l - HauncneHa InxBa - -
®opmorutact AJl - monyueH 3aeM 315 -
®opmortact AJ] - HauKMCIIEHa JIMXBA 3 7
[podonuka EOO/] - nonyueHu yciayru 1 7
[Ipodonuka EOO/] — nonyden 3aem - 79
Espoxona Umotu EOO]], - HauncieH HaeM 25 101
Etponan A/l - necus - -
344 383

3aemMuTE ca MPEJOCTABEHU MPU TOAMIIHU JIMXBEHU MPOLEHTU OT 6.2%. 3aeMHuTe ca KpaTKOCPOUYHHU U
HeoOe3neueHu. CrpaBeyiMBaTa UM CTOMHOCT HE € OIpeAeNisTHa MOOTAETHO, 3al0TO0 PHKOBOIACTBOTO
cuMTa, ye OaraHcoBaTa UM CTOMHOCT JlaBa peajiHa MpeJCcTaBa 3a TAXHAaTa ClpaBeIuBa CTOWHOCT.

24. THbpProBCKHU U IPYTH 3aIbJIKEHUA
31.03.2013 r. 31.12.2012 r.

XU 8. XUJ. 718.
3aablKeHUs! KbM MIEpCOHaNa 9 17
- 8 M.Y KbM KII0U08USL PHKOBOOECH NePCOHAL 3 5
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3abIDKEHUS KbM OCUTYPUTEITHU MPEATIPUATHS
3aIbIKEHUS] KbM 3aCTPaxoBaTelln
3aabIKEHUS TI0 TOTOBOPH 32 MPUAOOHBaHE Ha
JBIIEPHU TPSAIPUATUSL

3aIbIKEHUSI TT0 PETIO CACTKU

3abIDKEHUS 110 TIOTYYCHH 3a€MU - TJIABHUITU
3aIbIKEHUSI IO TOTYYCHU 3aeMHU — JINXBH
JlaHbYHY 3a]TbIDKSHUS

3a]IbIKEHUS] KbM JIOCTABYHITH

3abIDKEHUS 110 JIOTOBOPH 3a IMOKYIKA Ha aKIUU
JIuxBu 1o o0IHUTAIMOHEH 3aeM

Hpyru 3anbikeHus

25.0nepaTUBEeH JIU3UHT

25.1.0nepaTuBeH JU3UHT KATO JIU3HHIONOJIy4aTe]

4 4
12 17
191 193
- 2
16 15
75 75
150 74
40 18
497 415

braemuTe MHMHHUMANIHU MJIaliaHUAS II0 JOroBOpu 3a OIICPAaTHUBCH JIM3HWHIT Ha IIPY)KCCTBOTO ca

MMpEaACTaBCHU KAaKTO CJICABA:

A bJKMMHE MUHMMAJIHH JU3HHIOBY ILIAIIAHUS
Ot 1 10 5 roanumn

Jo 1 ronuna
Kbm 31.12.2012r. 101 xum.aB.
KbMm 31.03.2013r. 25 xui.is.

Oo1mmo

151 xum.jaB.
75 xui.isB.

JIM3MHroBUTE IUIAIIAHUS MPU3HATH KaTo pas3xon 3a mepuona ca 101 xwumas. 3a 2012r. u 25 Xui.js.

kbpM 31.03. 2012r.

Jpy»XecTBOTO € CKIIFOUHIIO CIICTHUTE JOTOBOPU 3a ONEPATHBEH JIM3UHT: JOTOBOP 3a Haem oT 2011r. ¢

Espoxong Umotu EOO/] 3a non3Bane Ha oduc moMemieHus ¢ o 293 KB.M.

I[OFOBOpI/ITC 3a OIICPATUBCH JIM3UHT HC CbABbPIKAT KJIAy3U 34 YCIIOBCH HACM.

Huro CIUH OT OOIrOBOPUTE 3a OICPATUBCH JIM3UHIT Ha I[py)KCCTBOTO HC CBbAbpXKa OIInusa 3a
MMOAHOBABAHEC UJIH IIOKYIIKA, KJIay3W 3a MO-HATATHIICH JIM3UHT WUJIW JOIIBJIHUTCIICH AbJIT.

25.2.0nepaTHBeH JU3UHT KaTO JU3HHTOAATEJ

braemure MUHMMAHHA IIOCTBILUIEHHUS IIO AOTrOBOpHU 3a OINCPATHBCH JIM3UHI Ha I[p}/')KCCTBOTO B

Kau€CTBOTO MY Ha JIM3UHIOIIOIYYATEJI Ca IMPEACTABCHU KaKTO CJIC/Ba:

JABbJIKMMY MUHUMAJTHU JU3HHIOBY IJIAIAHUS

Mo 1 ronuna Ot 1 10 5 ronunn 06110
KbM™m 31.12.2012r. 54 xumn.jsB. 27 XUILJIB. 81 xumn.maB.
KbM 31.03.2013r. 13 xuin.aB 277 XWII.JIB 41 xum.ie.

JIM3MHrOoBHUTE MOCTHIICHUS PU3HATH KaTo npuxo KbM 31.03.2013r. ca 13 xum.us.
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CHUHTETHUKA A/l
TTOACHUTEJIHU BEJIEJXKK KBM HEKOHCOJIMJJUPAH ®PUUHAHCOB OTUYET
3a rojuHara 3apbpuBama Ha 31 nexemspu 2012r.

JpyKecTBOTO € CKJIIOYMJIO JOTOBOPU 3a OmepaTuBEeH JM3UHr mpe3 2012r. B kadyecTBOTO My Ha
musunronaren ¢ Erpornan AJ[ u @opmorutact A/l 3a npeotnaBane Ha 0UC TTOMEIICHHS IO/ HAeM.

26. CpOuTHA CcjIeq AaTrara Ha 0ajiaHca

Ha 09.04.2013 r., ,,Cunreruka“ AJl e wusBbpunia npoaax6ba Ha 19,25% oT kanurana Ha
»Popmormact” AJl. KynyBau Ha akuuurte € HecBbp3aHO ¢ rpymnara Ha ,,Cunreruka’ AJl nuue. Cren
u3BbplHIeHaTa crenka ,,CuHtetnka” AJ[ npuTekaBa MUHOPUTApHO Yy4yacTHE B KamuTajga Ha
»Popmornact” A/l B pazmep Ha 19,92%.

Ha 22.04.2013 r. maxxopuTapHHUAT akuuonep ,,Kamalia trading Limited” e mpogan 2.33% ot yyactueto
cu B KanuTana Ha ,,CunTtetnka” A/l Ha Ipyru IOpUINYECKH JTULA.

Crnen m3BbpiieHara npogax6a Kamalia Trading Limited koHTponupa mpaBoTo Ha riac Ha 97.66% ot
uznagenute akuuu Ha ,,Cunrtetnka® AJl. Kamalia Trading Limited npoabmkaBa na yrnpaxkHsiBa NpsK
KOHTpOJ BbpXYy EMuTEHTA.

HBa I'apBancka - Copusncka
HN3nbanuTesieH wien Ha CJ{
Cunrternka A/l,

CbcTaBHuTEeT:
/C.IleTkoBa/

Hara: 25.04.2013r.
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SYNTHETICA JSC

MHOOPMALIUA, BIUAELLA BbPXY LEHATA HA LEHHUTE KHUXA, CbIMACHO 4n.28
OoT HAPEOBA Ne2 o1 17.09.2003r. 3A NPOCMNEKTUTE NPU NYBIINYHO NMPEQNAIAHE
HA UEHHW KHWXA U 3A PA3KPMBAHETO HA WH®OPMALMUA OT NYBJIINYHUTE
OPYXECTBA U APYTUTE EMUTEHTU HA LEHHU KHNXA

Mpe3 otyeTHUsa nepmog 01.03.2013 r. go 31.03.2013 r., ca HaCTbLNUAN CNeaHNUTE CbLLECTBEHUN (DaKTK
n obctositenctea B CUHTETUKA ALl, npeacrasnsasalyy BaxHa UHopmaums, KOATO MOXe Aa Bnuse
BbPXY LieHaTa Ha LEeHHUTE KHnXa:

1.1. [pomsiHa Ha nuuama, ynpaxHsieawu KOHmMpos ebpxy Lpyxecmeomo.

Hsma npomsiHa B nuuarta, ynpaxHsBallm KOHTPon Bbpxy dpyxecTBoTo. [ApyKeCTBOTO € KOHTPONMpaHo
oT Kamanua TpenguHr Jlumutng ALL.

1.2. [lpomsiHa 8 cbcmasa Ha ynpasumesiHume U Ha KOHMPOSHUMe opaaHu Ha OpyXecmeomo;
MPOMeHU 8 HayuHa Ha npedcmasrisieaHe; Ha3HadagaHe U 0c8o6oxdasaHe Ha MpPoKypucm

I'Ipe3 OTHETHUA Nepuno He ca N3BbpLUEeHN NPOMEHN B CbCTaBa Ha CbBeTa Ha anpekTopure.

1.3. UsmeHeHus u/unu OonNbrIHEHUS 8 ycmaega Ha dpy»Kecmeomo

Mpe3 oTYeTHNA Nepuoa He ca U3BBPLUEHN NPOMEHU B YCTaBa Ha OPYKECTBOTO.

1.4. He e npuemaHo peweHue 3a ripeobpasysaHe Ha [pyxecmsomo;

1.5. He ca ussbpweaHu cmpyKkmypHU rnpomMeHu 8 [pyxecmeomo.

1.6. He e omkpugaHO rpou3eodcmeo o fukeudayus.

1.7. He e omkpusaHO npousgodcmeo Mo HecbcmosimenHocm 3a [pyxecmeomo. He ca

3aeexdaHu morsbu 3a OmkKpusaHe Ha I'IpOU3SOGCIT)60 10 HeCbCMmosAamersiHocm Cripsamo ﬂpy»(ecmeomo.

1.8. He ca usebpweaHu npudobusaHe, npedocmassHe 3a rosi3eaHe UMU pasrnopexdaHe ¢
akmueu Ha eonsiva cmotiHocm no yn. 114, an. 1, m. 1 3MMLK.

1.9. He e npuemaHo peweHue 3a CKoYeaHe, npekpamsieaHe U paseassiHe Ha 002080p 3a
cbeMecmHo npednpusimue.
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1.10. He e usebpweaHa npoMsiHa 8 odumopume Ha Opy»xecmeomo.

1.11. @uHaHcosussm pe3ynimam 3a Mbpeomo mpumecedue Ha 2013 e. e neyanba e pasmep Ha
110 xun. neea.

1.12. He e Hacmbnuno Henpedsudumo usu HeripedsudeHo obcmosimesicmeo om U38bHPeOeH
Xapakmep, scriedcmeue Ha Koemo [pyXecmeomo e npembprisifio wemu, 8b3fudalyu Ha mpu unu
rnoseye npoueHma om HemHuUme akmusu Ha Lpyxxecmeomo.

1.13. He e ussebpweaHo nybriu4yHO paskpusaHe Ha modughuyupaH odumopcku Aoknao.

1.14. [lpe3 omyemHusi nepuod He e 83eMaHO peweHue 3a pasrnpedesnisHe Ha dusudeHm om
Obwomo cvbpaHue Ha akyUuoHepume Ha OpPyXXecmeomo U makbe He e 6usn pasnpedesisiH.

1.15. He e eb3HUKHao 3adbi/nKeHUe, KOemMo e CbWecmseHo 3a [pyxecmeomo usiu 3a He2080
ObUWEPHO OPYXKECMEB0 MPe3 omYemHusi nepuod.

1.16. llpe3 omyemHusi rnepuod He e Bb3HUKHAa/NOo 83eMaHe, Koemo € CbWecmeeHo 3a
Lpyxecmeomo.

1.17. [lpe3 omyemHus nepuod [pyxecmeomo He e ocbuwecmesigano cbemecmHa delHocm,
Kakmo u He e cKtoyeaH 002080p 3a cbLeMecmHa deliHocm.

1.18. He ca npudobusaHu akyuu u 0sii08e 8 Opyau Opyxecmaea.

1.19.  [Adpyxecmeomo rpe3 omyemHusi nepuod Hama uKkeudHU rpobremu
1.20. [lpe3 omyemHusi nepuod HAMa ysenuyeHuUe Ha akyUOHepHUs Kanumarl.

1.21. [lpes nepuoda He ca nposexdaHU [pe2osopu C MomeHuuanHu Kyrnysayu 3a
npudobusaHe Ha MaxopumapeH rnakem om KoMrnaHusima.

1.22. He ca cknousaHu unu u3nbriHS8aHU CbUecmeeHU 002080pU, KOUMO He ca 8b8
8pb3Ka € obuyaliHama deliHocm Ha OpyXecmeomo.

1.23.CmaHosuuie Ha yrnpasumerHusi op2aH 8b8 8pb3Ka C OMIPAaBeHO MbpP20680 MPedloKeHUe
npe3 om4yemHus nepuog.

Mpe3 oTYeTHUSI Neprop, He € OTNPaBAHO TbProBO NPEANOXEHNE.
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1.24. He ca npekpamsigaHU unu CbU,ECMBEHO HamMarisieaHu 83aUMOOMHOUWEHUSIMa C KIueHmu,
Koumo gopmupam Hal-masnko 10 Ha cmo om nipuxodume Ha [pyxecmeomo 3a rocredHume mpu
200UHU.

1.25. BweedeHu Hosu npodykmu u paspabomku Ha rasapa.

He ca BbBexaaHy HOBY NMPOAYKTU 1 pa3paboTku Ha nasapa.

1.26. He ca noemaHu zonemu rnopbyku (8b3nu3dawu Ha Had 10 Ha cmo om cpedHume
npuxodu Ha [pyxecmeomo 3a nocriedHume mpu 200UHU).

1.27. He e Hacmbnuno passumue u/unu rpoMsiHa 8 obema Ha rnopvyYKume u u3riosi3eaHemo Ha
npouseodcmeeHume MowHocmu.

1.28. He ca npeycmaHoseHu npodaxbume Ha OadeH npodykm, chopmupawju 3Ha4yumersHa
yacm om ripuxodume Ha [pyxecmeomo.

1.29. He e ussbpweaHa rioKyrnka Ha nameHm.

1.30. He e nonyyasaHo, He € BPEMEHHO MpPeyCcmaHO8eHO [0/138aHEMOo, OMmMHeMaHemo Ha
paspelweHue 3a 0eliHocm (NUUYEH3).

1.31. He e obpasysaHo unu npekpameHO cbOebHO unu apbumpaxHo 0esio, omHacsauw,o ce 00
3a0b/oKeHUs1 unu 83eMaHusi Ha Opyxecmeomo Lpyxecmeomo unu He2080 ObWEepHO Opyxecmeo, C
ueHa Ha ucka Hau-manko 10 Ha cmo om cobecmeeHusi kanumarn Ha [pyxecmeomo.

1.32. lokynka, npodax6a unu y4dpedeH 3arnoe Ha Os7108U ydacmusi 8 MbpPa08CKU Opyxecmea
om eMumeHma usnu He2o80 ObLEPHO OpYyXecmeo.

Mpe3 otyeTHUsA nepuopg ,CuHteTnka” AL cknouBa OoroBop 3a npopaxba Ha 731 452 6pos akuuw,
npegcrasnasawm 19,25% ot kanutana Ha ,®opmonnact” A.

1.33. U3zomeeHa rnposHo3a Om emumeHma 3a Hezaoeume (buHaHcosU pe3dynmamu unu Ha
Heazosama UKOHOMUYECKa epyra, ako e 83emo peweHue npoeHozama 0a 6n0e paskpuma nybruyHo.

He e buna uaroteeHa NporHo3a OoT eMUTEHTa 3a HeroeuTte d)VIHaHCOBI/I pe3yntatun unn Ha Herosata
MKOHOMMYECKa rpyna.

1.34. lNpucbx0aHe unu npoMsiHa Ha pelimuHe, U38bPLIEH 10 TIOPbYKa Ha eMUmeHma.
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He e 6uno OTnpaBAHO UCKaHe OT CTpaHa Ha EMUTEHTA 3a NpucvXxgaHe nnn npoMdaHa Ha peVITVIHI'.

1.35. BaxHu cbbumusi, Hacmwbriusu rpe3 nmbpeomo mpumecedue Ha 2013 a.

[Mpe3 oT4eTHMA Neproa He ca HAaCTbLNUNN BaXXHU CbOMTUA 3a ApYKECTBOTO.

25.04.2013 . M3nbnHnTENEH OMpeKTop:
(Mea MapeaHcka-CodusiHcka)



SYNTHETICA JSC
OOMBbIMHUTEJNTHA UHOOPMALINA

KbM MEXOWHEH ®UHAHCOB OTYET 3A EMHOCTTA
HA CUHTETUKA A

NMPE3 NMbPBOTO TPUMECEYUE HA 2013 T.

OTHOCHO:

N3uckeaHussma Ha 451.33, an.1, m.6 om HAPELBA Ne 2 om 17.09.2003 2. 3a
npocnekmume npu ny6nu4Ho npednazaHe u donyckaHe 00 Mbp208USsI Ha pe2ynupaH
nasap Ha UeHHU KHU)Xa U 3a pa3kpueaHemo Ha uHgopmayusi om nybau4Hume
dpyxecmea u Opya2ume eMumeHmMu Ha UeHHU KHUXa

1. WHdopmauus 3a npomeHUTe B cHeTOBOAHATa NONIMTUKA Npe3 OTYETHUSA nepuog,
NpPUYMHUTE 32 TAXHOTO U3BBLPLUBaHE U MO KakbB HayMH ce OTpa3siBaT Ha
drHaHCOBUA pe3ynTaT U COGCTBEHUSA KanuTarn Ha eMUTeHTa

Hsma HacTbnunu npomeHn B cvyeTtoBoaHaTta nonmtuka Ha CUHTETUKA ALl npe3 oT4yeTHUS
nepuwog - MbpBOTO TpUMeceume Ha 2013 .

2. WHdopmaums 3a HaCTLNMNU NPOMEHU B MKOHOMMYECKaTa rpyna Ha eMUTEeHTa,
aKo yvyacTBa B TakaBa rpyna

Mpe3 m. mapT CuHTeTuka ALl cknouBa goroBop 3a npogaxba Ha 731452 6pos (19,25%) ot
y4yacTneTo cu B nybnunyHo apyxectso ®opmonnact AL.

3. MHd)OpMaLIVIH 3a pes3ynrtatute OT OpPraHUM3auMOHHU NMPOMEeHU B pPaMKUTE Ha
eéMUTeHTa, Kato npeoﬁpa3yBaHe, npo.qa>|<6a Ha AgpyxectBa OT UKOHOMMYeCKaTa
rpyna, anoptHn BHOCKU OT AOpPYyXeCTBOTO, AaBaHe nNoa HaeM Ha MMyLWleCcTBO,
ABbJNIroOCPpoOvYHU MHBECTUUUU, NpeyCTaHOBABaHe Ha AenHoCT

M3BbplueHnTe opraHM3auMoHHM NPOMEHU B paMKUTE Ha eMUTEHTa, MOCOYEeHU B T.2 He ca
JoBenu 00 CbLUEeCTBEHU M3MEHEeHUs B OpYyXecTBOTO. He e 3ano4Hano npous3BoacTBO MO
npeobpasyBaHe. HAmMa n3BbpLUEHN anopTHU BHOCKKM. He e oTAaBaHO noa Haem MMyLLECTBO
Ha Opy>XecTBOTO. Hama npeycTtaHOBEHM LENHOCTH.

4. CTaHOBMLIE HA YyNPaBUTENHUA OpraH OTHOCHO Bb3MOXHOCTUTE 3a peanu3auus
Ha Ny6nMKyBaHU NPOrHOo3u 3a pesyntaTuTe oT PMHAHCOBaTa roguHa KaTto ce
oTuMTaT pesynTaTuTe OT TEKyL|OTO TpUMeceuume, KaKTo U MH(popmaumsa 3a
dakropute M obcToATencrBarta, KOUTO Lie MNOBMUAAT Ha MOCTUraHeTO Ha
NPOrHO3HUTe pe3ynTaTu Hak-Marnko 3a crnefBaloTo TPMMeceUme
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,D,py)KeCTBOTO HAMa I'Iy6J'II/1KyBaHVI NPOrHO3n 3a pes3yntatute OT TeKyulaTa (*)I/IHaHCOBa
roanHa, BKIMKOYNTESTHO 3a pe3yntaTtuTte OT TeKYLWOTO TpumMecedmne.

5. [aHHM 3a nuuaTa, npuTeXaBalyu NPSAKO UMM Henpsiko Har-Mmanko 5 Ha cTo oT
rnacosete B o6OWOTO cbOpaHMe KbM Kpasi Ha CLOTBETHOTO TpuMeceuue, U
NnpoMeHUTe B MpUTeXaBaHUTe OT NnuuaTa rnacose 3a nepuoga OT Kpasi Ha
npeaxoAHUs TpMMeceyeH nepuoa

AKLMOHEpU, NpuUTexasally Han-manko 5 Ha cto ot rnacoseTe B OCA Ha

CUHTETUKA Al
Nwve Bpown akuum % OT KanuTana
Kamanua Tpengudr Jinmutng A4 2,999,980 99.99%

6. [aHHM 3a aKuuuUTe, NPUTEXaBaHU OT YNpaBUTENHUTE U KOHTPOJSIHU OpPraHu Ha
eMUTeHTa KbM Kpasi Ha CbOTBETHOTO TpUMeceuMe, KaKToO U NpOMeHuTe,

HacTBLNUNK 3a Nepuoga OT Kpas Ha NpeaxoaHUs TPUMeceyeH nepuopn 3a BCAKO
nvue nootaenHo

UneHoBete Ha CI Ha CUHTETUKA AL nputexaBaT  akuuu, emMuTMpaHuM OoT
apyxectBoTo, kbM 31.03.2013 r., KakTO crnegga:

Nve Bpon akunm % oT KanuTana

CBeTocnaB AHTOHOB 20 0.01%

7. WHdpopmauus 3a BUCAWM CbAEOHU, AOMUHUCTPATMBHM WU aApPOUTPaXKHU
Npou3BOACTBA, Kacaely 3agb/NKEeHUsl UNU B3emMaHus B pa3mMep Han-manko 10
Ha CTO OT cOBCTBEHUs KanuTan Ha eMMTEeHTa, ako obujaTa CTOMHOCT Ha
3a4b/IKEHUATa UM B3eMaHUATa Ha €eMUTeHTa NO BCUYKA o0bOpasyBaHM
npousBoacTBa HaaxBbpnsa 10 Ha CTO OT COOCTBEHUMA My KanuTan, ce
npeacTaBsa UH(OpMaLMs 3a BCAKO NPOM3BOACTBO NOOTAENHO

Hama BucAwWwo cbaebHO nnu apbutpaxHo Aeno, oTHacAWo ce A0 APYXeCTBOTO C LeHa Ha
ncka Han-manko 10 Ha cTo OT cobCcTBeHUs Kanutan Ha [pyxecTBoTo.

8. UHdopmauma 3a oTnycHaTUTe OT €eMUTEeHTa WU OT HEeroBo AbLUepHO
APYXeCcTBO 3aeMu, NpeAocTaBsAHE Ha rapaHUUM UMM NoemMaHe Ha 3agbiKeHUs
o0LWO KbM e4HO Nnuue UNU HeroBo AbLUEPHO APYXKECTBO, B TOBA YMCIIO M Ha
CBbp3aHM nuua C NocouYyBaHe Ha XapakTepa Ha B3aMMOOTHOLUEHMSITA Mexay
eMUTEeHTa U NULEeTOo, pasMepa Ha HeusnnareHaTa rnmaBHULA, NMUXBEH MPOLIEHT,
KpaeH CpOK Ha noracsiBaHe, pa3mep Ha NoeTo 3aAbilKeHue, yCIOBUA U CPOK.



B3emaHusi om cebp3aHu siuya

B3emaHusi o npedocmaseHu 3aemu om cebp3aHu fuua -

anasHuUyu
EBpoxoTtenc Al B ToBa 4ACO U NINXBK
-B3eMaHe Mo rnasHuUa

-B3eMaHe OT JINXBU

-Etponan Al B TOBa 41CMO U INXBK
-B3eMaHe Mo rnaBHuua

-B3eMaHe OT JINXBU

-B3eMaHe OT HaeM

-Xan Pent EOO/] B TOBa 4YNCMNO U NUXBU
-B3eMaHe no rnasHuUa

-B3eMaHe OT JINXBU

-®opmonnact Al - Haem

N3nbnHuTeneH anpekrop:

25.04.2013 .
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01.01.20132  01.01.20122
31.03.20132  31.12.20122

1404 1382

1324 1322

80 60

394 127

364 109

3 -

27 18

350 369

344 368

6 1

- 15

2148 1893

(MBa NapBaHcka-CodusaHcka)



SYNTHETICA JSC
OEKINAPALIXA

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

HonynoanucanuTe,

Mea XpuctoBa lapeaHcka-Codpmancka — [lpeacepnaten Ha CobBeta Ha Aupektopute W M3anbnHuTened
AnpekTop

n

CrosaHka [loHyesa MNeTkoBa — UneH Ha CbBeTta Ha aupektopute W [NaBeH cueToBoagnTen (CbCcTaBuTen Ha
dhrHaHcoBKUTE OTYETK)

DEKINAPUPAME, ye 0OKONKOTO HU € U3BECTHO:

1. KoMmnnekTsT (puMHaAHCOBW OTYHETWM 3a NMbpBO Tpumeceume Ha 2013 r., CbCTaBeHW CBLIMAcHO
NPUNOXUMUTE CYETOBOOHW CTaHA4apTW, OTpassBaT BSAPHO M YECTHO WHOpMauuaTa 3a akTveuTe W
nacuemnTe, OUHaHCOBOTO CbCTOAHME U nevantaTta Ha CUHTETUKA AL;

2. MexpuHHMAT poknag 3a geidHoctta Ha CUHTETWUKA Al 3a nbpeo Tpumeceune Ha 2013 r.
CbAbpxa AOCTOBEPEH nperneg Ha nHgopmauuaTa no 4n.1000, an.4, 1. 2 ot 3MMLK.

Deknapartopu:

CrosHka MNeTkoBa

08.05.2013 r., Codous



