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MEXXOWHEH OOKNAL 3A AEUHOCTTA
HA CUHTETUKA AQ SAYETBBPTO TPUMECEYUE

HA 2013.

OTHOCHO: UHpopmauus 3a BaKHU CbOUTUSA, HACTBLNMAN NPe3 YeTBBbPTOTO TPUMECEUME Ha
2013 r. n c HaTpynBaHe OT Ha4yasnoTo Ha (PpuHaHcoBaTa roguHa, cbrracHo yn. 1000, an.4, 1.2
ot 3IMIMUK.

. BAXHU CbBUTUA 3A CUHTETUKA ALl, HACTBINWUIIN NPE3
YETBBbPTO TPUMECEYUE HA 2013 r.

CuHtetnka ALl € XONnguHroBO ApPYXEeCTBO, YMWTO NpeaMeT Ha AEeVHOCT € CBbp3aH C
npuaobuBaHe, ynpaBneHne U pa3BuUTME Ha ApPYXecTBa B CTpaHaTa M YyXOuMHa. EMUTEHTBLT
ornepupa B HAKOMNKO CEeKTopa Ype3 CBOMTE AbLUEPHU NpeanpusaTus:

¢ YnpaBneHve Ha HeABWXMMM MMOTU B obnacTta Ha XOTeNnuepcTBOTO M Typusma —
EspoxoTtenc AL

¢ [lpon3BOACTBO M TbProBusi Ha MBKaBM ONAKOBKW, BMakcuanHo opueHTUpaHo Ponmno
1 kanonunponuneHoso onuo — Mnactxum-T AL;

¢ [lpon3BoacTBO Ha xemoamasnmsHn n MeguumnHckn npoayktn — EtTponan AL

PeanusupaHnu puHaHcOBM pe3ynTaT npe3 4eTBBLPTO TpuMeceumne Ha 2013 roauHa
Kopekuus Ha undpute 1 3a 2012 1 2013 (npuxoau n pasxoam)

CbrnacHo HekoHconuaumpaHust duHaHcoB otdyeT Ha CwuHtetmka AL 3a 2013 roguHa
dunHaHcoBUAT pesynTaT e 3aryba B pa3mep Ha 919 xunagum nesa cnpsimo 3aryba B pasmep
Ha 153 xMnagu nesa oTdeTeHa npes cbliusa nepuod Ha 2012 rogmHa.

Mpuxogute Ha HekoHconuaumpaHa 6asa Ha CuHTeTuka ALl ce dopmupaTt OT OCHOBHaTa
AENHOCT, CBbp3aHa C npugobuBaHe W ynpaBrneHWe Ha yyacTua u puHaHcMpaHe Ha
CBbp3aHN NpeanpuUaTUS.

[Mpes3 oT4eTHUAT nepuon OpYyXKeCTBOTO € peanuanpano npuxoam ot AerHOCTTa B pa3mep Ha
2 270 xungagu neea, OT KOUTO peanuavpaHuTe nupuxoam OT onepaumm ¢ MHBECTULMU ca B
pasmep Ha 1 925 xunagu neea, 291 xunsgu neesa ca oMHaAHCOBM npuxoau u 54 xunagu
neea npuxogmn ot ycnyrn. 3a cpaBHeHue, npe3 2012 r. 3a cbluMs nepuon OpYXKecTBoTO €
oT4yeno npuxoau B pasmep Ha 1 452 xunsau neea.
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PasxoauTte 3a genHoctta Ha CuHTeTnka Al Ha uHguBmayanHa 6asa kem 31 gekempu 2013
r. ca B pasMmep Ha 3 189 xunsam nesa, ot Kouto 1 923 xunagu nesa oTpuLaTenHu pasnukm
OT onepauun ¢ UHBECTULMK. 3a CpaBHEHME pasxoguTe 3a CbnocTaBumust nepmod Ha 2012
rogvHa Bb3nuaat Ha 1 600 xunagm neea, OT KOUTO OTpULATENHUTE PasfnKM OT onepauumn
WHBECTULMM ca B pasmep Ha 144 xunagu nesa. PMHaAHCOBUTE pas3xogm 3a OTYETHUS NepUos
Bb3nun3aT Ha 856 xunagu nesa, ot kKomto 388 xmnaau nesa ca nannaTeHn NUXBN U TakCU KbM
6aHkn, 310 xunagm neea ca Ha4yMCNEHNTE NUXBM NO eMUTMPaHNA npe3 mecel anpun 2012 r.
obnuraunoHeH 3aem u 158 ca gpyrm uHaHCOBM pasxoan. 3a cpaBHeHue 3a 2012 .
oMHaHCOBUTE pa3xo4n Ha OpPYXeCTBOTO Bb3nuaaTr Ha 912 xunsau neea, OT KOUTO SIXBU U
Takcy KbM 6aHKOBM MHCTUTYLMK 514 xunagu neea, 229 xunsaan neea ca HauyucneHuTe NiMxemn
no emMnTMpaHua obnuraumoHeH 3aem 1 169 ca gpyrn pmHaHCOBKU pasxoau.

Kbm 31 gekemBpn 2013 r. akTmBMTE Ha kOMMnaHusTa ca 22 155 xunagu neea, a kbM 31
nekemBpu 2012 rognHa akTMBUTE Bb3NM3at Ha 26 405 xunsau neea.

CobGCTBEHMAT KanuTan B Kpasi HAa OTYETHMS Nepuod e B pasmep Ha 3 799 xunsaum neea
cnpsimo 6 183 xvnsam neea B kpas Ha 2012 r. HamaneHneTo Ha coBGCTBEHMAT kanutan ¢
1 934 xunsagu neea ce ObiMKM Ha OTNUCBaHE Ha pe3epB OT NpeoleHKa Ha MHBECTULUUM BbB
dunHaHCOBM akTnBM B pa3mep Ha 1 465 xunagu nesa. Npes Tekywms nepuog Cuntetmka AL
€ Hamanuna nacmeute cn ¢ 1 866 xunaam neea, kato oT 20 222 xunsgum neesa Kbm 31
aekemspu 2012 r. ca pegyuupaHu go 18 356 xunagu neea. 3agbimvkeHneTo no 6aHkoBUSA
3aeM Ha OpyXecTBOTO e Hamansano ¢ 1 861 xunagu nesa oT HadanoTto Ha 2013 roguHa o
31 pexkemBpu 2013r.

Il. BMUAHUE HA BAXXHUTE CbBUTUSA 3A CUHTETUKA AL,
HACTBNWUIIN NPE3 YETBBPTOTO TPUMECEYMUE HA 2013 r.
BBbPXY PE3YJITATUTE BbB PUHAHCOBUA OTHET KbM
31.12.2013r.

He ca HacTbnunuM BaxHM CbOUTUSA, KOUTO Oa oOKaXaT BIMSHME BbpPXy pe3yntatute BbB
dMHaHCOBMKS OTYET 3a YETBBLPTOTO TpuMeceume Ha 2013 roguHa.

lll. PUCKOBU PAKTOPU, NPELN KOUTO E USNMPABEHO CUHTETUKA
A NMPE3 OCTAHAJIATA YACT OT PUHAHCOBATA NIOAUHA

PuckoBeTe, okasBalun BrvsiHue BbpXY AenHocTTa U pes3yntatute Ha ,D,py)KeCTBOTO morart aa
6'bD,aT KJ'IaCI/I(*)I/IU,I/IpaHI/I B 3aBUCUMOCT OT TeXHUA XapaKtep, npodABrieHune, CI'IGLI,VId)VIKI/I Ha
OPYyXeCTBOTO N Bb3MOXHOCTTA PUCKDBT Aa obaoe enMMMNnHNpPaH, orpaHn4aBaH Uin He.

CucrtemaTMyHu pUcKoBe
BnusiHne Ha cBeTOBHaTa MKOHOMUYECKa Kpu3a

CeeToBHaTa MKOHOMMYECKA Kpu3a, 3anodHana npes 2007 r., goBede B MHOrO AbpXaBu Mo
cseTa (Bkn. CALL, ctpanute ot EC, Pycusa n AnoHusa) oo cepnoseH cnag Ha MKOHOMUYECKOTO
pasBuTHe U yBenuyasaHe Ha GespaboTuuarta, orpaHuyeH OOCTbN OO0 (PUHAHCOB pecypc U
CEepuo3eH cnag B LieHuTe Ha (prHaHCOBUTE aKTMBU B CBETOBEH Malab. duHaHcoBaTa Kpusa,
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CbLUO Taka, okaza MHOro HeraTVBHO BNUsIHWE BbpXy rnobanHus ouHaHCOB nasap kaTo Lsno,
n3passiBallo ce B HegoBepue OT CTpaHa Ha WHBECTUMTOpPUTE BbB (DMHAHCOBUTE MNasapu U
HamansiBaHe Ha WHBECTUUMUTE BbB (UHAHCOBM MWHCTPYMEHTU. B pesyntat Ha TOBa
KOMMNaHUMTe OT (PMHAHCOBMS CEKTOp u3nagHaxa B CbCTOsSIHME TPYyAHO [Aa nopabpxar
NVKBUOHOCT 1 ga Habupat kanutan.

He mMoxe Oa ce TBbpAM CbC CUIYPHOCT, Ye eaHo OGbaello BrowaBaHe Ha GusHec knumara
HsMa ga noBede OO0 HOBO yBenuuyaBaHe Ha 6e3paboTtuuarta U HamansiBaHe Ha goxoauTe Ha
HaceneHueTo Ha BankaHuTe n cTpaHuTe ot KOromsToyHa EBpona, koeTo OT cBos cTpaHa aa
ce nspasu B 3aHWKaBaHe Ha notpebneHueTo. Huckute HMBa Ha noTpebneHne Guxa okasanu
BNUsSIHNE BbPXY NPoaaxObuTe Ha komnaHuuTe B rpynata Ha EmuteHTa.

BbaewoTto BnowaeaHe Ha 6Gu3Hec knuMmarta M nuncaTa Ha CUIYPHOCT MO OTHOLUEHME Ha
TeHAeHUMuTe Ha rnobanHus MHaHCOB nasap U B YacTHOCT Ha GankaHckute (UHAHCOBU
nasapu, Moxe CbLLO [a oKaxe HebnaronpuaTHO BMMSIHUE BbPXY NEPCNEKTUBUTE 3a pa3BUTHE
Ha EMuTeHTa, HeroBuTe pesynTtatu n (PUHAHCOBOTO CbCTOSIHME.

Puck, npoun3tunyaw, oT obwarta MaKpOUKOHOMUYEeCKa, noJImMTu4eCcka " couunanHa
cucrtema v npaBuUTesiCTBeHUTe NOJIUTUKA

MakpoukoHoMMYecKaTa cuTyaumss 1 MKOHOMUYECcKMs pactex Ha bankaHute n KOromstouHa
EBpona ca oT OCHOBHO 3Ha4yeHue 3a pasBuMTMETO Ha [pynaTa, kaTo B TOBa YMCNO BAM3aT U
ObpXaHUTe MNOMUTUKM Ha CbOTBETHUTE CTPaHW M B YACTHOCT peryrnaummMte U pelleHusTa
B3eTU OT CbOTBeTHUTE LleHTpanHu BaHku, KOUTO BAWSASAT Ha MOHETapHaTa M NuXBeHaTa
nonuTMka, Ha BanyTHUTE KypcoBe, AdaHvbuute, BBI1, uHdnauus, OGiogxeTeH geduunt un
BbHLUEH ObNr, NpoueHTa Ha 6e3paboTuua n CTpykTypaTta Ha goxoguTe.

MNpomeHuTe B Aemorpadckata CTPyKTypa, CMbPTHOCT UM 3a60NeBaeMoOCT Ca CblLUO BaXKHU
enemMeHTU, KOUTO 3acAaraTt pa3BuTUEeTo Ha EmuteHTa. M36poeHuTe BLHLIHWM hakTopu, KakTo U
Apyrn HebnaronpusaTHU NOMUTUYECKU, BOEHHM UNU AUNNOMAaTUYECKM (PaKTopu, BOAELUMU OO
coumanHa HectabunHOCT MOXe [a AoBedaT 4O OrpaHMYyaBaHe Ha noTpebuTenckute pasxoaw,
BKIIOYMTENHO OrpaHM4yaBaHe Ha cpeacTBata HacoOYeHU 3a 3acTpaxoBaTenHu Mnonuum,
KyryBaHe Ha Kona W fIU3UHT.

Bcsiko BrolwaBaHe Ha MaKpPOMKOHOMMYECKUTE NapameTpu B perMoHa Moxe Aa nosnusie
HebnaronpusTHO Ha npopaxbuTe Ha koMnaHuuTe B rpynata Ha EmuteHTta. CnepoBartenHo,
CbLUECTBYBa PUCK, Ye ako Bu3Hec cpefaTa kaTo Usno ce Bnowu, npogaxoute Ha EMuTteHTa 1
HeroBuTe AbLLEPHN KOMNaHMN MOXE a ca NO-HUCKM OT MbpPBOHAYarHo nnaHupaHoTto. CbLyo
Taka, obLMTE NPOMEHN B MONUTMKaTa Ha NPaBUTENCTBOTO M perynaTopHMTe CUCTEMU MOXKE
[Aa [oBede [0 yBenvMyaBaHe Ha onepaTuBHUTE pasxoau Ha EmuTteHTa M Ha kanuTanoBuTe
n3nckBaHusl. AKo hbakTopuTe OnMcaHu Nno-rope ce Mmatepuanuanpat, U3LUSIOo UK YacTUYHO, TO
Te 6vxa MOrnu Aa umat 3HaYUTENHO HeraTUBHO BRMSIHME M MOCNEACTBUS 3@ NepCriekTuBmTe
Ha EmuTeHTa, pesyntaTuTe u unvm MHaHCOBOTO MYy CbCTOSIHUE.

MonuTtunyeckn puck

ToBa e PUCKDBT, NMpon3tnyall oT NoJINTUYECKUTE Nnpouecn B CTpaHaTta — PUCK OT NOJINTUHECKa
aectabvnusauus, npomMeHn B nOpuHUMNMTE HaA YynpaslieHWe, B 3aKOHOAATEeJsICTBOTO WU
MKOHOMMUYecKaTa nonutuka. Monutuyeckmnat PUCK € B MNMpsAKa 3aBUCUMOCT OT BEPOATHOCTTA 3a
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NnPoOMEHN B He6naroan|;|THa NOCOKa Ha BoAdeHaTa OT npaBUTENICTBOTO AObJITOCPO4HaA
nonuntuka. B pe3ynTat Bb3HMKBA ONACHOCT OT HeratTMBHM NpoMeHun B OusHec knumara.

A bnrocpoyHMAT nonuTudeckn knumat Ha BankanuTe n KOronstouHa EBpona e ctabuneH u He
npegnonara ronemu puckoBe 3a Obaellata WMKOHOMMYECKA MOMMTUKA Ha CTpaHuTe.
EBpovHTErpauuss Ha cTpaHuMTe OT pernoHa W MocredoBaTeNHOCTTa MM BbHLIHATa WU
BbTpellHaTa MONUTMKa rapaHTUpaT nuncata Ha CbTPECEeHUss W 3HAYUTENHM MPOMEHU B
npoBexaaHaTa nonuMtuka B 6baee.

KpeauTteH puck Ha AbpxaBaTa

KpeouTHUAT puck npeactaBndBa BEpPOATHOCTTa OT BrolaBaHe Ha MexayHapoaHuTe
KPeOUTHU PENTUHIN. HUCKM KpeauUTHM PEUTMHIM Ha CTpaHaTa MoraT da nosenat 40 Mo-BUCOKM
NNXBEHM HMBA, MNO-TEXKW YCNOBUA Ha PUHAHCMpPaAHE Ha MKOHOMWUYEeckuTe cybekTn, B ToBa
4yumcno u Ha EmuteHTa.

B cpaBHeHMe CbC CpaBHMMW CTPaHW, OCHOBHUTE KPeAUTHW areHuum gasaTt MOMoXUTENHU
OLEHKN Ha CTpaHuTe OT pervoHa Mo BpemMe Ha HacToswara Kpusa, GnarogapeHve Ha
ctabunHata duckanHa nonuTuka un CTPYKTypHUTe pedopmn. Han-gobbp npumep 3a
aucumnnuHupaHa guckanHa nonmMTrka e NoBULLIEHUS KpeauTeH perTuHr Ha Bbrrapus B kpas
Ha tonn 2011 oT Moody's Ha Baa — HaW-BUCOKMSA KpeauTeH penTuHr Ha bankaHuTte.
MonuTUKNTE, KOUTO B ABLIITOCPOYEH M1aH e 3anasaT Te3n cTabunHu ouckanHn n napameTpu
ca:

KoHTponupaHe pa3mepa, AuHaMukaTa U 06CnyKBaHeTo Ha BCUYKU (DMHAHCOBU 3abiHKEHUs,
noeTu oT UMETO M 3a CMeTKa Ha AbpXKaBaTa, NpeAcTaBnsBallM 3aQbiPKeHUe 3a AbpKaBaTta U
ob6xBalLalLM BbTPELLHNSA Y BbHLIHUS ObIT;

PaspaboTBaHe ¥ MpunaraHe Ha nonuTMKata Mo yrnpaBfeHWe Ha AbpPXaBHUS ObAT, YMSATO
byHOamMeHTanHa CbLUHOCT Uenu ocurypsiBaHe Ha 6e3npensitcTBeHO uHaHCMpaHe Ha
OlogxeTa U peduHaHcMpaHe Ha Abnra Npu MUHUMAanHO Bb3MOXHA LEHa B CpedHo- U
ABITOCPOYEH MNaH 1 NpU oNTUMarnHa CTeneH Ha PUck;

PaspaboTBaHe W npunaraHe eMUCUMOHHATa MOMUTUKA, W3BbLPLUBAHE Ha KOHTPOS BbPXY
coenkute ¢ LK, nsnaeaHeTo Ha paspelueHust 3a MHBECTULMOHHO nocpeaHuyectso ¢ [LIK,
KaKTO 1 NPOBEXAaHeTO Ha AENCTBUS, HACOYEHWN KbM Pa3BUTUETO Ha eDEKTUBEH, MPO3PaYeH M
NVKBUAEH MECTEH Nasap Ha ObpXXaBeH ObIr;

HabniogeHve obcnyxBaHETO Ha BCUYKM (PMHAHCOBM 3abIDKEHWs, 3a KOUTO e u3gageHa
rapaHumMs oT UMETO U 3a CMeTKa Ha AbpXaBaTa, KakTo M obeanevyaBaHe Ha oduumanHara
NMHGOPMaLMA 3a KOHCONMAMPaAHUS ObpXaBeH AbMr, BKMAOYBALL ObpXKaBHUS ObIr, Abhra Ha
OGLUMHMTE M Ha coLManHo-ocUrypuTenHuTe oHO0Be;

Vlﬂ,eHTI/I(*)VIU,I/IpaHe n Ha6J'II'O,D,eHI/16 Ha Bb3MOXHUTE PUCKOBE, KOUTO MOraT ga Bb3HUKHAT Mpu
N3NbNHEHNETO Ha Habens3aHuTe cTpaTern4ecku uenu,

MpenonpuemaHe Ha ageKkBaTHU M HAaBPEMEHHU OEWCTBMS 3a MUHUMU3MpaHe UNn n3dbsresaHe
BNMUSIHMETO Ha MAEHTUMOUUMPAHUTE PUCKOBE, KAKTO U Ha MOTEHUManHUTE MM HeraTtuBHU
edekTu.

UHdnaumoHeH puck

MHMNaunoHHUAT pUCK Ce CBbP3Ba C BEPOSATHOCTTA MHGMNaUMATa Aa NOBMMSAe Ha peanHaTa
Bb3BPbLLAEMOCT Ha UHBeCTULMMTE. CpaBHUTENHO HMUCKaTa CTeneH Ha uHdnaums cneq 1998
MO3BOJSIN HA MKOHOMUYECKUTE CYOeKTU Aa reHepmpaT HEeMHNaUMOHHN LOXOAM OT AENHOCTTa
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CV M 3HAYUTESTHO YNEeCHU NPOrHO3MPaHETO Ha KPATKOCPOYHUTE U CpeqHOCPOYHMTE ObaeLum
pe3yntatu. Bbhnpekn nonoxuTenHute TeHAeHUMM, Kacaewm WHOeKca Ha WHgnaumata,
OTBOpPEHOCTTa Ha Gbnrapckata MKOHOMMWKA, 3aBUCMMOCTTA W OT EHEPrUiHU U3TOYHULMN U
dukcmpanma kypc BGN/EUR, nopaxgaT puck oT BHOC Ha UHAnaums.

MHpnaunata moxe ga noenude BbpXy pasMepa Ha pasxogute Ha EmuTteHTa. TAxXHOTO
obcnyxBaHe € CBbpP3aHO C TEKyWMTe JIMXBEHW HMBA, KOUTO OTpas3sdABaT M HuBaATa Ha
WMH(pNaums B cTpaHata. 3aToBa NogabpXaHEeTo Ha HUCKU MHNaUMOHHN HUBa B CTpaHaTa ce
pasrnexaa Kato 3Ha4duMm pakTop 3a AenHocTTa Ha EmMuTeHTa.

npeﬂBMﬂ TOBa, BCEKMN NMHBECTUTOP oun TpFI6BaJ'IO /:1,06pe Oa OCMUCIIN N OTHETE KaKTO TEeKyLUUTe
H/Ba Ha VIH(*)J'IaLI,VIOHHVIFI PUCK, Taka n ObaeLwmTe Bb3MOXHOCTM 3@ HErOBOTO nposasfieHue.

BanyTteH puck

To3M pUCK e CBbp3aH C Bb3MOXHOCTTa 3a 06e3LieHKka Ha MecTHaTa BanyTa.

3a bbnrapus KOHKPETHO TOBa € PUCK OT NpPeXAeBpPEMEHEH OTKa3 OT ycroBusiTa Ha BanyTeH
6opa npu dmKeMpaH Kypc Ha HaumMoHanHata BanyTa. [Mpeasua npuetarta nonuTrka oT cTpaHa
Ha npaBuTencTBoTO M LleHTpanHaTa 6aHka, o4yakBaHWUsiTa ca 3a 3ana3BaHe Ha BanyTHus 6opa
[0 NpuMemaHeTo Ha cTpaHaTa B EBpo3oHarTa.

Tam KbaeTo KypcoBeTe Ha BanyTuTe ce onpedenaT OoT nasapHWTe YCroBusl, KaTo
LleHTpanHute bBaHkM Ha AObpXkaBUTe €OMHCTBEHO WHTEpBEHWpaT W GanaHcupaT
KpaTKOCPOYHUTE (ONyKTyauunm Ha BanyTHUTE KypcoBe, MosiBaTa Ha CTPECOBU CUTyaLuu
NMPUYUHEHN OT €eOHOKPaTHM BbHWHM aKTopy MOXe [f[a npeausBuKka 3HauUTErNHM
crykTyauum B CTOMHOCTTa Ha MecTHaTa BanyTa.

Bcsiko 3Haummo obesueHsiBaHe Ha BarnyTuTe B pernoHa W rmaBHWUTE nasapu Ha EmuteHTa
MOXe [a uma 3HauuTeneH HebnaronpusTeH edekT BbpXy CTOMaHCKMTE cyGekTn B cTpaHaTa,
BKNOYNTENHO BbpXy KomnaHusita. Puck cbluecTByBa M ToraBa, Korato MpUXOAUTE U
pa3xoauTe Ha efHa kKoMnaHusl ce hopmumpart B pasfuyHn BanyTu.

INnxBeH puck

JINXBEHUAT pUCK € CBbpP3aH C Bb3MOXHOCTTa 3a MpOMsiHa Ha npeobnagaBalinTe NUXBEHU
paBHULA B cTpaHata. HeroBoTo BNusHve ce nspassiBa ¢ Bb3MOXHOCTTa HETHUTE AOX0AMN Ha
KOMNaHuuTe Aa HamaneaT BCNeaCcTBMe Ha MOBULLEHWE Ha NUXBEHUTE paBHULLA, MPU KOUTO
EMUTEHTHT (puHaHcHMpa cBosTa OeNHOCT. JIMXBEHUAT PUCK Ce BKIOYBa B KaTeropuaTa Ha
MaKpOVKOHOMWYECKUTE pUCKOBE, Mopagun dakta, Ye OCHOBHa npeanocTtaBka 3a NpoMsiHa B
NXBEHMTE paBHULLA € nosiBaTa Ha HecTabunHOCT BbB (PMHAHCOBATa cUCTeEMa Kato LAO.
To3n puck Moxe ga ce ynpasnsiBa nocpeactsoM 6anaHcuMpaHoOTO U3MNon3BaHe Ha pasfnyHn
U3TOYHMUM Ha puHaHCOB pecypc. TunuyeH npumep 3a MPOSIBIIEHMETO Ha TO3U PUCK e
rnobanHata WMKOHOMUYECKa Kpwu3a, Mpeau3BMKaHa OT JNMKBMAHM npobriemMu Ha ronemu
nnotevHn mHctutyuum B CALL n EBpona. B pesynTtaT Ha KpusaTa nuxBeHuTe HagbaBku 3a
KpeauTeH puck 6s:xa npeocMmcnsaHn 1 nosmweHn B rmobaneH mawab. EdekTbT oT Tasm Kkpusa
nMa ocesaTenHo nposirneHne B N3ToyHa EBpona 1 Ha bankaHuTe, n3paseHo B orpaHnyaBaHe
cBo60aAHUA AOCTBMN A0 3aeMHU CPeACcTBa.

MoBuwaBaHeTO Ha NMXBUTE, NPU PaBHU OPYrM YCNoBUsi, BU ce OTpasurno BbPXy LieHaTa Ha
hvHaHCOBMS pecypc, u3nonseaH OT EmMuTeHTa npu peanuavpaHe Ha pasnuyHu 6u3Hec
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MPOEKTH. CobLlo Taka, MOXe Aa Mnoenusie BbpPXYy padMepa Ha pa3xoguTte Ha KoOMNnaHuATa, Tbi
KaToO He Malika 4acT OT nacuMBUTE Ha AOPYXEeCTBOTO Ca JIMXBEHU U TAXHOTO 060ny>|<BaHe e
CBbP3aHO C TEKyLUTE JNTIMXBEHN HUBA.

HoBoBb3HMKBaLLM Na3apu

NHBeCTUTOpUTE Ha HOBOBBL3HUKBALLM Nasapwu, kakBuTo ca bankaHute, TpsbBa oa cb3HasarT,
Yye Te3n nasapu ca o6eKT Ha No-rofsiM PUCK OT TO3W Ha no-pas3suTUTe nasapu. OcBeH ToOBa,
HeGnaronpUSTHOTO MOMUTUYECKO UM MKOHOMUYECKO pasBuTME B APYrn ObpXasu 6 MOrno
[a uma 3HauMTenHo HeraTuBHO BNusiHMe Bbpxy BBI1 Ha cTpaHuTe OT pervoHa, n MKOHoOMMKKaTa
UM KaTo usno. MHBecTutopuTe TpsibBa ga nposiBsiBaT 0COGEHO BHMMaHWE Npu oLeHKaTa Ha
CbLUeCTByBalLLMTe pUCKOBE M TpsibBa fa B3emaT COOCTBEHO pelleHue Aanu npy HanmymMeTo
Ha Te3n pMCKOBE, MHBECTUPAHETO B aKLMMTe Ha KoMnaHusaTa e noaxoasLuo 3a TSX.

MHBecTUpaHeTO B HOBOBBL3HMKBALLM Na3apy¥ € MoAXo4slo €AUHCTBEHO 3a OMUTHM
WMHBECTUTOPW, KOWUTO HambfIHO OLUEHsBaT 3HAYEeHMETO Ha MOCOMEHWTE  PUCKOBE.
NHBecTuTOpUTE TpsAbBa CbLIO Aa MMaT MpeABuad, Ye YCroBMSATA Ha HOBO Bb3HUKBALLUTE
nasapu ce MNPOMEHSIT Gbp30 WM crefoBaTenHo MHopMauusTa, CbabpXkKalia ce B TO3u
[AOKYMEHT, MOXe [ia CTaHe HeakTyarHa OTHOCUTENHO 6bp3o.

PuckoBe, cBbp3aHu ¢ 6bnrapckua nasap Ha LLeHHU KHUXa

Bb3MOXHO € MHBeCcTMTOpUTE Aa pasnonaraT ¢ no-manko uHdopmaumsa 3a 6bnrapckus nasap
Ha UEHHM KHWXKa, OTKOMKOTO € HanuyHa 3a Opyry nasapu Ha LeHHW KHwxa. ima mnsBecTHa
pasnuka B perynMpaHeTo n Hag3opa Ha Obnrapckmsi nasap Ha LEHHW KHWXa, B CPaBHEHME C
nasapute B 3anagHa EBpona u CALL. Komwucuata 3a dumHaHCOB Haglop cnegu 3a
paskpuBaHETO Ha WHQoOpMauuMs U crnasBaHeTO Ha ApYruTe perynatuBHW CTaHdapTM Ha
Obnrapckns nasap Ha LEHHW KHWXKa, 3a Cna3BaHeTO Ha 3akoHWTe W M3gaBa Hapeadu u
yKaszaHus 3a 3agb/DKeHUsATa OTHOCHO paskpuBaHe Ha MHopmauusi, TbproBusita C LIEHHU
KHWKa NMpu Hann4MeTo Ha BbTpeLLHa MHopMaumsa u gpyru Bbnpocu. Bce nak € Bb3MOXHO Aa
nMa no-manko nybnuyHo AocTbnHa MHopmMaums 3a OGbArapckuTe ApYXecTBa, OTKOMKOTO
0OMKHOBEHO Ce NpefoCTaBs Ha pasnosioKeHne Ha MHBECTUTOPUTE OT NyGnnyHuTE OpyxecTea
Ha gpyruTe nasapu Ha LleHHWN KHWXa, KOeTO MOXe [a ce OTpasu Ha LieHaTa Ha npegnaraHite
LEHHM KHMXa.

HecuctematnyHu puckoBe
PuckoBe, cBbp3aHu ¢ AEMHOCTTa U CTPyKTypaTa Ha EMuteHTa

,CuHTeTUKa" ALl e XONnauHroBO APY)XECTBO WM €BEHTYyarnHOTO BIiOLIaBaHe Ha onepaTtMBHUTE
pe3yntat, OUHAHCOBOTO CbCTOSIHME W MEepPCrneKTUBUTE 3a pas3BUTUE Ha [OblUepHUTE My
APY)XeCTBa, MOXe [Ja uma HeratuBeH edekT Bbpxy pe3yntatute oT AelHocTTa MU
(hMHAHCOBOTO CbCTOSIHME HA KOMMaHMWSATA.

[lokonkoTo pferHocTTa Ha EmuTeHTa e cBbp3aHa C ynpaBreHve Ha akTMBM Ha apyru
APYXecCTBa, cblllaTa He Moxe Aa ObAe OoTHeceHa KbM OTAENeH CEKTOp Ha HauuoHanHaTa
MKOHOMMKA N € M3NOXEeHa Ha OTpacroBMTE PUCKOBE Ha AblUepHUTE ApyxecTea. Haii-o6Lwuo,
Apyxxecteata OT rpynata Ha CuHteTvka A[l, onepupaT B [Ba OCHOBHM CeKTopa:
NMPOW3BOACTBO U TbProBUS.
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OCHOBHUMAT pUCK, CBbP3aH C AeMHOCTTa Ha EMUTeHTa e Bb3MOXHOCTTa 3a HamansiBaHe Ha
npuxoauTe OT nNpopaxbu Ha ApyxecTBaTta, B KOMTO yyacTBa. ToBa OkasBa BIUSIHNE BbpXy
nony4yaBaHuTe OMBUAEHTU. B Tasm Bpb3ka, ToBa MOXe [a OKaxe BIUsiHME BbPXY pbCTa Ha
NPUXoAMTE Ha APYKECTBOTO, KAKTO U BbPXY NpoMsiHaTa Ha peHTabunHocTTa.

[enHocTTa Ha gpyxecTBaTa OT [pynarta ce Bnuse HebGnaronpusaTHO OT HEMPEKbLCHATUS PbCT
Ha nMasapHUTe LUeHM Ha ropmBata W enekTpoeHeprusata, KOUTO ca npeamMeT Ha
MeXAyHapoaHO TbpCeHEe U NpeanaraHe u ce onpeaensT oT (PakTopu N3BbH TEXEH KOHTPOI.

BrioweHnTe pesyntaTtv Ha e4HO MU HSIKONKO AbLUEepHU ApyKecTBa 61 Morno ga gosene Ao
BroLLaBaHe Ha pe3ynTaTuTe Ha KoOHconuaupaHa 6asa. ToBa OT CBOSI CTpaHa € CBbp3aHo U C
LeHaTa Ha akuMuTe Ha OPYXECTBOTO, Tbi KaTo MasapHaTa LieHa Ha akumuTe otymTa BusHec
noTeHumnana n akTuBuTe Ha UKOHOMUYEecKaTa rpyna KaTo Lsino.

PuckoBe, CBBbpP3aHu CbC CTpaTerndTa 3a pasButue Ha EmuTteHTa

Bboewmnte neyanbum M MKOHOMMYECKA CTOMHOCT Ha EmuTeHTa 3aBucAT OT cTpaTerudra,
n3bpaHa OT BUCLLUMS MEHUOXKXBPCKM €KUM Ha KOMMaHuATa U HEroBUTe ObLUEPHU ApYyXecTsa.
N36opbT Ha Henogxoasia cTpaTerna MoXxe ga gosee 40 3Ha4YNTENHU 3aryou.

EMUTEHTBT ce cTpemu Oa ynpaBnsiBa pucka OT CTpaTerndyecku rpellku 4ypes HempekbcHaT
MOHUTOPUHI Ha pasfUyHMTE eTanu Npu U3NbIIHEHMETO Ha CBOSATA NasapHa cTpaTervs u
pesyntatute OT Hes. ToBa € OT W3KMIOYMTENHO 3HayeHue, 3a Ja MOXe Aa pearvpa
CBOEBPEMEHHO, aKo € HeobxoaMma NpoMsiHa Ha OnpeaerneH eTan B niaHa 3a CTpaTernyecko
pa3BuTMe. HeHaBpeMeHHWUTE UM HeyMeCTHU NPOMEHU B CTpaTerusita CbLio MoraT Aa okaxat
CbLUECTBEH HeraTMBeH edekT BbpXy AEWHOCTTa Ha KOMMaHusATa, onepaTuBHUTE pesynTaTu u
(pMHAHCOBOTO MYy CbCTOSIHME.

PuckoBe, CBBbp3aHu C NpuUBJIINYaHETO U 3aAbpPXaHeTo Ha KBaﬂVIq.)MLlMpaHVI Kagpu

NarpaxxgaHeTo Ha w3usno HoBu OM3HEC Mogenu npes3 nocrnegHuTe rOAMHM  U3UCKBaA
cneundunyHa kBanudmkauma B eKuna OT  CHAYXUTENW, KaTto KOHKypeHuuaTa mexay
paboTogarenute, LONbIIHUTENHO OrpaHn4yaBa 1 6e3 ToBa CBUTUSA Kpblr OT 4obpe obpa3oBaHu
n kBanuduvumpann cnyxutenn. JonbnHUTENHO BNMsiHME OKa3Ba W gemorpadpckara Kpusa B
CTpaHaTa — 3acTapsiBallo HaceneHve u Hucka paxgaemocT. B pesyntar Ha Te3n n gpyru
dakTopu KOHKypeHunsaTa mexay pabotogarenuTe € MHOro cepmosHa.

BusHecbT Ha ,CuHTeTUka“ ALl e 3aBUCMM B 3HAYMTENHA CTEMNEH OT MpUHOCA Ha onpenaeneH
Opor nuua, yneHoBe Ha YNPaBUTENMHUTE W KOHTPOMNHW OpraHW, MEHUIKbPWU OT BUCLUE U
CPEAHO YMNpPaBfeHCKO HMBO Ha KOMMaHWsiTa-marka M ObLiepHUTEe KOMMaHUM OT OCHOBHUTE
OGusHec HanpaBneHusi. Hama curypHocCT, 4Ye Te3u KIYOBWM CRYXWUTENW Lie npoabipkaTt fa
paboTaT 3a EMuTEHTa M 3a B Obaelwle. YcnexbT Ha KOMNaHUSITA e € OTHOCUMM U KbM
CnocoGHOCTTa 1 Aa 3aabpka M MOTMBMpA Te3n nuua. HeBb3MOXHOCTTa Ha KOMMaHuATa aa
nogaobpXa AOCTaTbYHO JIOANEH, OMUTEH W KBanuUUMpaH MnepcoHan 3a MEHUOXKbPCKU,
onepaTUBHU U TEXHUYECKM NO3NLMN MOXE Aa Mma HebnaronpuaTeH edekT BbpXy AerHocTTa
Ha MKOHOMMYecKaTa rpyna kaTo Usino, onepaTMBHUTE N pe3yntaTu, KakTo U (PMHAHCOBOTO
CbCTOSIHME.

PuckoBe, cBbp3aHu ¢ 6baewm npuaobmMBaHMA U UHTErpaumsaTa MM B CTPyKTypaTta
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KbM HacTosiLLmMa MOMEHT MKOHOMMYeckaTa rpyna Ha ,CuHTeTuka“ ALl passmBa onepauunte cu
OCHOBHO B Bwbnrapusi Ypes npuaobuBaHna Ha ApyXecTBa U akTuBW. EMUTEHTBLT oyakBa Te3n
npuaobuBaHna aa npoabikaT U 3aHanpes. PuckbT 3a EMuUTEHTa ce CbCToM B HECUMIYpHOCTTA
OTHOCHO TOBa Janu Le ycrnee v 3a B ObAelwle Aa naeHTuduumpa noaxoasiy obektn Ha
npuaobuBaHe M MHBECTULMOHHWM Bb3MOXHOCTU. OT gpyra cTpaHa CbLLecTByBa HECUTYPHOCT
MO OTHOLUEHME Ha OLeHKaTa Ha peHTabunHocTTa Ha 6baewmnTe NpuaodtuBaHMsa Ha akTUBK U
Aanu e aosenat 40 CbMoOCTaBUMK pe3ynTaTu ¢ Jocera peanuavpaHute MHeecTuumn. CoLio
Taka, npuaoobuBaHMsTa M MHBECTUUMMTE ca OOeKT Ha peauua pPUCKOBE, BKMHYUMTESNHO
Bb3MOXHM HEGNaronpuaTHU edekTn BbpXy pesynTtatute oT AEWHOCTTa Ha MKOHOMMYeckaTa
rpyna KaTo Usno, HenpeaBuaeHW CbOUTUS, KaKTO U 3adbJDKEHUss M TPYOHOCTU Npu
WHTErpupaHe Ha genHocTuTe.

PUHAHCOB pPUCK

®rHaAHCOBUAT pUCK NpeacTaBrnsBa  OOMbMHUTENHATA HECUrYpHOCT MO OTHOLWEHWe Ha
WHBECTMTOpa 3a MoflydaBaHeTO Ha MpUXOAM B ChnyyauTe, korato cpupmaTta u3nonssa
npuBnevYeHn Unn 3aemMHu cpeacrtea. Tasu JonbNHUTENHa PUHAHCOBA HECUTYPHOCT JoNnbfiBa
busHec pucka. Korato yact oT cpefacteaTa, ¢ KouTo pupmaTta puHaHCMpa SEeNHOCTTa cu, ca
nod copmaTta Ha 3aemMu UNM ObArOBW LIEHHU KHWXA, TO NnawiaHuvsTa 3a Tes3n cpeacTsBa
npegcraensaBaT PUKCUPaHO 3agbIKeHKe.

Konkoto no—ronsmM e genbT Ha AbMArOCPOYHUS ObIAT B CpaBHEHWe CbC cobCTBEHUS KanuTan,
TonkoBa no—ronsimMa we 6bae BepoaATHOCTTa OT NpoBan npu usnnawaHeTo Ha UKCUpaHuTe
3a0bIDKEHNA. YBENNMYEHNEeTo Ha CTOMHOCTTA Ha TO3W nokasaTten nokassa W yBenvyaBaHe Ha
domHaHcoBMSA puck. [pyra rpyna nokasatenu ce oTHacAT 4O NoToka OT MpuUxoawn, 4Ypes KOMTo
CcTaBa Bb3MOXHO NrallaHeTo Ha 3agbiikeHusTa Ha doupmara. NokasaTen, KOUTO MOXe fa ce
N3MnonsBea, e nokasaTenaT 3a NoKpUTME Ha U3nnawaHnTe PUKCMpaHn 3agbimkeHns (NMMxesuTe).
Toan nokasaten nokassa KOSKO NbTU (PUKCUPAHUTE NUXBEHW NMawaHua ce CbabpXaT B
CTOMHOCTTa Ha oXo4a Npeaw nnawaHeTo Ha NuxeuTe n obnaraHeTo My ¢ gaHbun. CbwmaT
AaBa gobpa vHavkauusa 3a cnocobHocTTa Ha hvpmaTta Ada msnnawa ObNrocpovyHuTE Cu
3a4bIMKEeHUS.

MpuemnueaTa unn “HopmarnHarta” cteneH Ha (OMHAHCOBUS PUCK 3aBUCKU OT BusHec pucka. AKo
3a (hypmarta cbluecTByBa Manbk OM3HEC pUCK, TO MOXe [a Ce O4vakBa, Ye MHBECTUTOpUTE
Guxa 6unu cbrnacHu ga noemart no—ronam oMHaHCoOB pUCK U oBpaTHO.

BanyTteH puck

"pynaTa onepupa B HAKOMKO CTpaHu Ha bankaHuTe, kaTo BCAka efHa OT AbpXasBuTe, OCBEH
Bwnrapusa, nma cBoboaHO KOHBepTUpyema BanyTa, YMSTO OTHOCUTENHa LeHa KbM Apyrute
BanyTu ce onpegensi ot ceoboaHnTe ouHaHcoBM nasapu. B Bbnrapus ot 1996 r. mecTtHaTta
BanyTa e dukcupaHa KbM eBpoTO. Psaska npomsHa BbB MaKpo-pamkata Ha Kos fa € oT
CTpaHuTe KbAeTo EMuTeHTa pasBuBa akTUBHA OEWHOCT MoraT ga umaT HeratmBeH eqekT
BbpPXy HEMHUTE KOHconuaupaHu pesyntatu. B kpalriHa cmeTka obade, CuHTeTMka ALl oTumnTa
KoHconuanpaHuTe cu pmHaHcoBu pesdyntatn B bbnrapus, B 6bnrapcky nesa, KOMTo OT CBOS
CTpaHa ca 06Bbp3aHu 4pe3 (PuKCUpaH KypC KbM €BpOTO, KOETO CbLUO MPOMEHS CBosATa
CTOWMHOCT CMpsIMO OcTaHanuTe rnobanHu BanyTW, HO B 3HAYMTENHO MNO-Marnka cTeneH e
N3NOXEeHO Ha ApacTU4HN oryKTyauuu.
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JinkBnpeH puck

JIVKBUOHUAT pUCK € CBbP3aH C Bb3MOXHOCTTa ,CuHTeTmka“ Al 4a He noracu B [IOrOBOPEHMUS
pasmMep W/Unun B CPOK CBOM 3aQbIMKEHUS, KOraTo Te cTaHaT uanuckyemu. Hannumeto Ha obpu
dvHaHCOBM nokasaTenu 3a pPeHTabunHoOCT U kanuTanusauus Ha AadeHo APY)XeCTBOTO He ca
rapaHT 3a 6e3npobreMHO nocpellaHe Ha TekywwuTe nnawaHus. JIMKBuaeH puUck Moxe aa
Bb3HMKHE W Npu 3a6aBeHN NnaLaHns OT KIUEHTW.

,CuHTeTUKa" ALl ce cTpemMn ga MUHUMM3MPA TO3N PUCK Ype3 ONTMMANHO ynpaBneHue Ha
napuyHMTe noTouM B camaTta rpyna. EMUTEHTBT npunara noaxod, KOWTO ga ocurypu
HeoOXoaMMUSI NMUKBUAEH pecypc, 3a Aa Ce MOCPeLyHAT HacTbnNuiuMTe 3aabiDKEHUs MNpu
HOpMarHu Unu U3BbHpPeaHu ycrnoeus, 6e3 aa ce peanuampar Henpvemnuen 3arybu unm aa ce
HaKbpHUW penyTauusita Ha OTAENHUTE ApY)XeCTBa U UKOHOMUYEecKaTa rpyna kaTo Usno.

OpyxecTtBata npaBAaT MHAHCOBO MMaHWpaHe, C KoeTo fa nocpellar wmsnnawaHeTo Ha
pasxoon W TeKyluTe CuM 3adbiKeHWd 3a nepuoq OT AeBeThaeceT [OHW, BKNIOYUTENHO
obcnyxBaHeToO Ha (puHaHCOBUTE 3aabihkeHusd. ToBa (PMHAHCOBO MNNAHUPaAHE MUHUMU3MPA
UM HanmbSHO MU3KMKYBA MNOTEHUMAnHUs e@eKkT OT Bb3HUKBAHETO Ha W3BbHPEeOHU
obcrosTencrea.

PbkoBoactBOTO Ha EMUTEHTA nogkpenst ycunuata Ha ObliEepHUTE KOMMNaHuMM B rpynaTa 3a
npuenvyaHe Ha 6aHKOBM pecypcu 3a MHBECTUMLMU U MU3NON3BaHE Ha Bb3MOXHOCTUTE, KOUTO
Aaea T03n Bug bmHaHCMpaHe 3a ocurypsisaHe Ha obopoTHM cpeactBa. Ob6emuTe Ha Tesn
npvBreyYeHn CcpencTBa Ce noaabpXaT Ha onpedeneHn HuBa W ce paspelsaBaT crepg
AOKas3BaHe Ha WKOHOMMYecKaTa emEeKTMBHOCT 3a BCAKO ApyxecTBo. [lonuTukata Ha
PBKOBOACTBOTO € Haco4YeHa KbM ToBa a Habupa dmHaHCOB pecypc OT nasapa nog gopmara
OCHOBHO Ha [JSAMNOBM LIEHHU KHWXa (akumm) M AbAroBM WHCTPYMEHTWU (obnurauum), KOMTO
MHBECTMpPA B AbLUEPHUTE CU OPY>KECTBA KaTo MM OTMyCKa 3aeMu, C KOUTO Te Aa uHaHcupaT
cBou npoekTn. CbLLO Taka, y4acTBa B YBENMYEHMATA Ha KanuTana um.

Puck oT BBb3MOXHO OCbLLIECTBSABAaHE Ha CAeNKM MeXay ApyxecTBata B rpynara,
YCINOBMSAITa HA KOMTO Ce pasnvM4yaBaTt OT NasapHUTe, KaKTO U PUCK OT 3aBUCUMOCTTA OT
OEeMNHOCTTa Ha AblyepHUTE gpyXecTBa

B3aMMoOTHOLWEHNsATA CbC CBbP3aHW nuLa MpousTM4aT no [OroBOopyv 3a BpeMeHHa
drHaHcoBa NOMOLL, Ha AblUEPHUTE APYXXECTBA M MO NOBOA CAENKN CBbp3aHu ¢ obuyanHaTa
TbProBcka AeVHOCT Ha AbLLEPHUTE KOMMaHUK.

PUCKbT OT Bb3MOXHO OCbLUECTBSIBAHE Ha cOernku Mexay ApyxectBata B [pynata npwu
yCNnoBMSl, KOUTO Ce pasnuyaBaT OT MasapHWTe, Ce u3passiBa B MNoemMaHe Ha pUCK 3a
NOCTUraHe Ha HMCKa AOXOAHOCT OT NPeaoCTaBEHO BbTPELUHO-TPYNOBO hMHAHCMpaHe. [pyr
pUCK, KOUTO MOXe Aa 6bae NoeT e Npu OCbLLECTBSIBAHETO HA BbTPELUHO-TPYMNOBM ThbProBCKM
caoenku, ga He 6baaT peanuanpaHy 4OCTaTbYyHO MPUXOAM, a OT TaM U Aobpa nevan6a 3a
cboTBeTHaTa KoMMaHusi. Ha KoHconuaupaHo HMBO ToBa MOXe Aa pednekTupa HeraTuBHO
BbPXY peHTabuUnHoCcTTa Ha uanara rpyna.

B pamkute Ha pynata ce M3BbpLUBAT COENKU Mexay OPYXeCTBOTO-mManka U ObliepHuTe
APYXEeCTBa U MeXay camuTe ObluepHU ApyKecTBa. Bcuukm coenku cbe CBbp3aHu nvua ce
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oCblLUecTBsIBAT NPW YCNOBKS, KOUTO HE ce pasnuyaBaT OT OOMYanHWUTE MNasapHU LEeHU U
cnassamnkn MCC 24.

CuHTeTuka Al ocbluecTBABa A4eNHOCT Ypes3 AblUEepHUTE CU APYXKECTBa, KOETO O3HaYaBa, Yye
¢hmMHaHCcoBMTE My pesynTaTh ca NPsiko 3aBUCUMU OT (PMHAHCOBUTE pe3ynTaTu, PasBUTUETO U
nepcnekTMBMTE Ha AbllepHUTe JdpyxecTsa. Jloww pesyntatm Ha €OHO WM HAKOMKO
AbllepHu apyxecTBa 6y Morno ga aosede Ao BriolaBaHe Ha oMHaAHCOBUTE pesyrnTaTu Ha
KoHconuaupaHa 6asa. ToBa OT CBOSI CTpaHa € CBbpP3aHO U C LieHaTa Ha duHaHCMpaHe Ha
EMuTEHTa, KOATO MOXe [a ce NPOMeHW B pe3ynTaT Ha Oo4YakBaHWATa Ha MHBECTUTOpUTE 3a
nepcrneKkTMBMTE Ha KOMMaHusTa.

YnpaBneHue Ha pucka

EMWUTEHTBT € BbBena LSANOoCTHA kopropaTvBHa MHTerpvpaHa cucTemMa 3a ynpasreHue Ha
pucka. Cuctemarta MokpuBa BCUYKM OU3HEC CEerMeHTU B EMUTEHTBT M HeroBuTe AblUepHM
APY)XeCTBa W LenTa e Aa ce uaeHTuduumpaT, aHanMaupat U opraHusmpaT pUCKOBETE BbB
BCMYKM HanpasreHusi. EdekTMBHaTa cucTemMa 3a ynpaBfieHME Ha pucka rapaHTMpa Ha
EmMuTeHTa cuHaHcoBa CTabWMHOCT, BbNpeku npoabrkaBalmTe (HUHAHCOBO-UKOHOMUYECKU
npobrnemu B cBeTOoBEH MaLlab.

[onamMa 4yacT OT puckoBeTe, Npen KoMTO e uanpaBeH EmuTeHTa ca nogpobHo onucaHu B
Cekuna PUCKOBWN SAKTOPU no-rope, kaTto uenTta Ha Tasu Cekums € ga ce onuwart
CTbNKMTE W npouenypuTe npegnpuetm oOT PbkoBOACTBOTO C  Uen  HOPManHOTO
dyHKUMOHMpPaHe Ha BusHeca, KbAETO PUCKOBETE Ca HaANEXHO MAEHTUMUUMPAHN U TAXHOTO
Bb3OEeNCTBME Ce ynpaBnsBa MO Ha4YuH, KOWTO MWHMMM3MPA HEraTMBHOTO UM Bb3OencTBue
BbpXy HOpMaTa Ha nevyanba v rapaHTupa HenpekbLCHaATOCT Ha BusHeca.

YnpaBneHMeTo Ha pucka Lenu aa:

I/ILI,eHTVI(bI/IU,I/Ipa noTeHunanHu cbbutnsa, KOMTo MoraT ga NOoBMUSAT Ha (byHKU,I/IOHVIpaHeTO Ha
EmMunteHTa 1 nocturaHeTo Ha onpegeneHun onepaTtnBHU LeNn;

KOHTPOJInpa 3Ha4MMOCTTa Ha pUCKa A0 CTeNneH, KOATO € cHeTeHa 3a aonyctnmMma B EmMnteHTa;

NnoCTUrHe (*)VIHaHCOBI/ITe uenn Ha EmuteHTa Nnpn Bb3MOXXHO No-Marlika cteneH Ha pUcCk.

IV. UHPOPMALMUA 3A CKITFOYEHU FOJIEMU COENKU MEXAY CBBbP3AHU
NMMUA NPE3 YETBBPTOTO TPUMECEYUE HA 2013 T.

Mpe3 otyeTHUs nepuog ,CuHTeTMKa” Al He e CKMoYBa rofiemMu CAENKM Mexay CBbp3aHu
nuua.

27.01.2014 . UBa NapBaHcka-CodmaHcka, anbnHuTeneH anpekTop
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MEXKIAWHEH
OUHAHCOB OTHET

Ha CunreTnka A/l

3a mepuoaa
01.01.2013 - 31.12.2043auna
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CHUHTETHUKA A

HexoHcoamaupaH oT4yeT 32 BCe0OXBATHUSA T0XO0/]
3a mepuoxa 01.01.2018. — 31.12.2018

IIpuxoau oT onepaTuBHA JeHHOCT

[Mpuxonu oT ycayru u Apyru HEPUHAHCOBU MPUXOIH
[Ipuxonu ot onepanny ¢ HHBECTUIIH

[Mpuxonu ot MUXBYU U ApyTu (GUHAHCOBU TIPUXOH

Pa3xonm 3a onepaTuBHa eifHOCT

OTpuuaTesHy pa3IvKy OT OIepallii C HHBECTULIMH
Pazxoau 3a muxBu U Opyrd PUHAHCOBH pa3xoIu
Pazxonu 3a nepconan

Pa3xonu 3a amopTH3anus

Pasxoau 3a yciyru u Apyru pasxonu

IMeuyanda/ 3ary6a oT onepaTuBHa IeiiHOCT Npean TaHBIH

Pa3xonu 3a nanpum
IMeuyanda/ 3ary6a 3a mepuoaa cjiex JaHbIU

Jpyr BceoGXBaTeH 10X0/

Herna npoMsHa B cipaBesTiBaTa CTOMHOCT Ha (DMHAHCOBU aKTUBU
Ha Pa3MoIOKCHHE 33 TIPOIaXK0Oa

HerHa npoMsiHa B cripaBeijiiBaTa CTOMHOCT Ha (PMHAHCOBU aKTHBU
Ha pas3IoyIoKeHHE 3a mpoAax0a, pexnacudumupana B medaion u
3aryou

JlaHbK BBPXY IpYT BCEOOXBATEH TOXOT

Ipyr BceoOXBaTeH JOXO/T 3a TIEPHO/IA, HETHO OT JaHBITH

OO0u1 BceoOXBaTeH A0X0/1 32 epUoaa

Joxon Ha akums

.’SYNTHETICA

Benexku 31.12.2013 31.12.2012
XWJI. JIB. XWJI. JIB.
3

3.1 54 35
3.2 1925 1178
3.3 291 239
2270 1452

4 (1923) (144)
5 (856) (912)
6 (206) (218)
7 (2 (19)
8 (202) (307)
(3 189) (1 600)

(919) (148)

9 - 5)
(919) (153)

- 3474

11 (1 628) (155)
9 163 (332)
(1 465) 2 987

(2 384) 2834

17

(0.03) (0.05)

benexkure kbM MCKAWUHHUSA HCKOHCOJIHUIUPAH (1)I/IHaHCOB OTYCT MPCACTABIABAT HCPA3JAC/IHA YaCT OT HETO.

CncTaBui:
/C IletkoBa/

Tlonmucanu ot umeto Ha CJI;

Wsh T"apBancka - Codustacka/



Jara: 27.01.2014o1una

CHUHTETUKA A
HexoHcoJmaupaH oT4yeT 32 (PMHAHCOBOTO CHCTOSIHUE
3a mepuoga 01.01.2018. — 31.12.2018

AKTUBH

HeTexkyu akTuBU

HmotH, MaIllvHu ¥ CHOPBIKEHUS

AKTHBH TIO OTCPOYEHH JTAaHBIIN

WuBecTunyu B ABIIEPHN | ACOIMUPAHH TIPS ITPUATHS
(DUHAHCOBY aKTHBH Ha PA3MOJIOKEHHE 32 TIpoIaxoa
B3emanus o npegoctaBeHu 3aeMu

Tekymu akTuBH
B3eMaHus 1o npeaocTaBeHn 3aeMHU

B3emanwst oT cBBp3aHu UIla
TBproBeku U APyTH B3EMaHUS

HapI/I U NMapruvH CKBUBAJICHTU
®dHuHAHCOBY aKTHUBHU Ha PAa3MI0JIOKCHUC 3a npoz[a>K6a

@duHAHCOBY aKTHBH, OTYUTAHU 10 CIPABEINBA CTOHHOCT B
nedanbara u 3arybara

ObIIO AKTNBH
COBCTBEH KAIIMTAJI U IIACUBH

Co0cTBeH KanuTal

OCHOBEH KanuTal

PezepBu

[Neyan6u u 3aryoun

0061110 cOOCTBEH KamuTAJ
HeTekyuu nacuBu

JparocpodeH OaHKOB 3aeM
3a1bIKeHUST OOJIMTallHOHHA 3aEMHU
Jpyru AbATOCPOYHU 33IbIKCHUS
[TacuBu 1O OTCPOUYCHU AAHBIH

Texkyumu nacusmu

Tekyima yact oT ABATOCPOUCH OAHKOB 3aeM
3ambIDKeHNS KbM CBBP3aHH JIHIA
THproBcku U ApyTrH 3a0bIIKEHUS

O0110 macuBM
OBIIO ITACHUBH U COBCTBEH KAIIUTAJ

.’SYNTHETICA

Benewxn  31.12.2013  31.12.2012
XWJI. JIB. XWJI. JIB.
7 1 3
9.1 - )
10 13 196 12 774
11 3 560 3560
12 - 844
16 757 17 181
12 1207 4043
13 2 468 1 893
14 1 665 609
15 39 87
11,16.1 ] 2 487
16 19 105
5 398 9 224
22 155 26 405
17 3000 3000
18 1 550 3015
19 (751) 168
3799 6 183
20 2 603 5 165
21 5 000 5 000
22 6 142 7 315
9.1 173 335
13 918 17 815
20 2 582 1878
23 403 114
24 1453 415
4438 2 407
18 356 20 222
22 155 26 405

benexkure kbM MCKAWUHHUA HCKOHCOJIHUIUPAH (1)I/IHaHCOB OTYCT MPCACTABJIABAT HCPA3AC/IHA YaCT OT HETO.



CncTaBui:
/C IletkoBa/

Jara: 27.01.201401uHa

Cunrternka A/l

.’SYNTHETICA

Ilopmcanu ot umeTo Ha CJI;
WBa I'apeancka - Codusiacka/

HexoHCOJIMAMPAH OTYET 32 MIPOMEHUTE B COOCTBEHUS KANUTAJ
3a mepuoga 01.01.2018. — 31.12.2018

Ha Olsauyapm 2011r.
[Neuyanba 3a mepuoaa
Emucus Ha OOMKHOBEHHHU aKIIUH

3ary0a 3a nepuoja
Hpyr BceoOXBaTeH AOXOT 32
nepuoaa

Ha 31 nexemBpu 2011r.

Ha Olanyapu 2012r.
Kopexkius Ha Tpeniku OT MUHATIH
TOJMHU

[pensuncien 6amanc Ha 01
sinyapu 201%.

3aryba

[TpexBbpIisHE HA Hepa3MmpeaeieHa
reyanba B pe3epBu

Hpyr BceoOXBaTeH AOXO 32
nepuoaa

Ha 31 gexemBpu 2012r.

3ary0a 3a nepuoja
Jpyr BceoOXBaTeH J0XO] 3a
repuoia

Ha 31 pexemBpu 2013r.

OcHoBeH OO6mu Peseps ot Hepasnpenenena O06mmo

KalmuTaja  pesepBH  chnpaBemmmBa  nedanOa/Hemokpura  cobGcTBeH
CTOWHOCT 3aryoa Kamuranl

XHJI. JIB. XHJI. JIB. XWJI. JIB. XHJI. JIB. XHJI. JIB.

3000 - - (336) 2 664

- - - 283 283

3000 - - (53) 2947

3000 - - (53) 2947

- - - 403 403

3000 - - 350 3350

- - - (153) (153)

- 28 - (28) -

- - 2987 - 2987

3 000 28 2987 169* 6 184*

- - - (919) (919)

- - (1 465) - (1 465)

3 000 28 1522 (750)* 3 800*

*Pasznukara ¢ oT4eTa 3a (bHHaHCOBOTO CbCTOSHUC € OT 3aKPBIJICHUC.

benexknure KbM MEXKIUHHUS HEKOHCOJIMAUPAaH (I)I/IHaHCOB OTUCT NMPEACTABIIABAT HEPA3JACIHA YaCT OT HETO.

CncTaBui:
/C IletkoBa/

Hara: 27.01.20140quna

Tlonmucanu ot umeto Ha CJI;
Wsh T'apBancka - Codustacka/
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CHUHTETHUKA A

HexonconmaupaH oT4er 3a NapuYHUTE NOTOLH
3a mepnona 01.01.2018. - 31.12.2018

HAPAYHMU IMTOTOI OT OITEPATUBHA JEHHOCT
[MocThIICHUS OT KIMEHTH

[Tnamanus Ha JOCTABYMIH

[Tnamanus, CBbP3aHU ¢ Bb3HATPAKICHUS

[Tnatenn/Bp3cTaHOBEHN NaHBIM(0€3 KOPIIOPATUBEH TaHBK B/Y I1e4.)
[InateHn KOpIOpaTHBHY JaHbIU B/y medandara

Jlpyru mocThIuIeHHs/TUIAIAHUS OT ONlepaTHBHA ACHHOCT

HeTen mapuyeH moTox OT onepaTHuBHA JeHHOCT !

HAPAYHHU MOTOLM OT UHBECTUIIMOHHA JEMHOCT
[MpunobuBane/yBeTMYCHUE HA ASIIOBE B ABILEPHH TPEIITPHSITHS
ITocTbnnenus ot npogax6a Ha UHBECTULIMU

[IpenocraBenu 3aemMu

[TocThmienus OT NPeOCTaBEHU 3a€MU B T.4. JIMXBU

IToxynka Ha UHBECTHLIUU

[MpunobuBane Ha UMOTH, MAILIMHU U CHOPAXKECHUS

[Tapuynu noTouy, cCBbp3aHU ¢ NpuI0OUBaHe (GUHAHCOBU aKTHUBU
[Mapuunu moTomm OT poaxk0a Ha PUHAHCOBH aKTUBHU
[lony4yeHnu nuBUACHTH

HeTteHn napuyeH noTox 0T MHBECTHLHOHHA AeifHOCT

IMAPUYHU IMMOTOIMU OT ®UHAHCOBA JIEMHOCT
[TocTrIuieHns oT eMUTHpaHE Ha IICHHN KHIKA

[Tonyyenu 3aemu

[Tnamanus Mo Moxy4eHu 3aeMU B T.4. JINXBU

Wznnamane Ha TUXBA U KOMACHOHH TT0 OAaHKOBH 3a€MHU U JIN3UHT
[Mnamanus mo GUHAHCOB JIU3UHT

[Tapu4aM MOTOIM OT IIECHH U PEMa, HETO
Jlpyru nocThiuicHus/ Tamanus ot (GHHAHCOBA IEHHOCT
Heten mapuyeH noTok ot GuHAHCOBA AeHHOCT

Hetno namajienne/ yBeJndeHne Ha MAPUYHATE CPEICTBA
¥ NAPUYHUTE eKBUBAJIEHTH

IMapuunm cpencTBa M NAPUYHHN EKBUBAJIEHTH B HAYAJIOTO
Ha 01 snyapu

IMapuynm cpeacTBa M MAPUYHN EKBHBAJIEHTH HA

31 nexkemBpu 2013

.’SYNTHETICA

31.12.2013  31.12.2012
XHJI. JIB. XHJI. JIB.
38 -
(243) (345)
(237) (232)
22 96
- (25)
(90) -
(510) (506)
- (4345)
663 5141
(6 327) (8 350)
9 297 5393
(1387) -
- (1)
- (3 000)
- 2714
- 5
2 246 (2 443)
4944 7 443
(6 012) (7 354)
(713) (541)
- (14)
- 3 462
3) (36)
(1784) 2 960
(48) 11
87 76
39 87

benexknure KbM MEXKIUHHUS HEKOHCOJIMAUPAaH (I)I/IHaHCOB OTUCT NMPEACTABIIABAT HEPA3JACIHA YaCT OT HETO.

ChbCcTaBuI. Ilopmmcanu ot umeTo Ha CJI;
MBa I'apBancka - Copusiacka/

/C.IletkoBal/

Hara: 27.01.201401uHa
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IHOACHUTEJIHHN BEJIEXKKM KbM MEXJIWMHEH HEKOHCOJIMAUPAH
OUHAHAHCOB OTYET HA CUHTETUKA A]

3a mepuoaa, 01.01.2018. - 31.12.2018

(mpeacTaBasBAT Hepa3/ie/IHA YACT OT MEKTAMHHUS HEKOHCOJUIUPAHUsI (PUHAHCOB OTYET
npukaouBail Ha 31 nekemBpu 2013 oauHa)

1.0BIIA HH®OPMALMS 3A JPYKECTBOTO U JEHHOCTTA MY

~CHUHTETUKA”A]l ¢ aKIMOHEPHO JIPYXKECTBO, ChC CElAlMINE M aJpec Ha yNpaBICHUE
rp.Codusi, paiion Jlozener, 6yn. ,H.M.Banmapos” 47, EMUK 201188219.

Opranu Ha ynpaslieHHE Ha JPY>KECTBOTO ca: OOIIOTO ChbOpaHUE Ha aKIIMOHEPUTE M CHhBET Ha
IUPEKTOPUTE.

Heiinoctra Ha ,CMHTETUKA" AJl e cBbp3aHa ¢ yOpaBlIeHUE Ha WHIYCTPUAIHU
NPENNPUATHS, KOHCYITaHTCKA AEHHOCT, ThPrOBCKO MPEICTABUTEICTBO M ITOCPEIHUYECTBO U
BCSIKaKBa JIpyra CTOMAaHCKa JeHHOCT, He3a0paHeHa U3PUYHO OT 3aKOHA.

HNuBectunmonnust noprdeitn Ha “Cunrtetnka” AJ] oOxBama Tpy MKOHOMHYECKH CEKTOpa:
HCABUXKXUMU UMOTHU , IPOU3BOACTBO U ThbPrOBH.

Jpy&ecTBOTO € C €AHOCTENEHHAa CUCTeMa Ha yIpaBiieHHEe U ce ympasisiBa oT CbBeT Ha
JTUPEKTOPUTE B ChCTAB!

1. Na I'apBancka Codusincka — [Ipencenaren Ha CbBera Ha JUPEKTOPUTE U M3IMBIHUTEICH
TUPEKTOP

2. CserociaB bornmanoB AHTOHOB — 3aMECTHHK TpeIceIaTeN

3. Crostaka JlonueBa [lerkoBa —UYnen Ha CbBeTa Ha TUPEKTOPUTE

Jpyx)ecTBOTO ce npeacTaBisaBa oT M3mbaautenaus aupektop — MBa ["apBancka - Codusincka
Axmunte Ha J[py>kecTBOTO ce ThpryBaT Ha bearapckara ¢ponmosa 6opca.

OcHogen akimonep B Cunreruka AJl kM 31.12.2018. ¢ Kamanus Tpeiaunar Jlumutug AJl
¢ 75,11%axmuonepeH as.

CpennocniuchunusT Opoii Ha ciyxurenute B Cunaternka AJ] kpm 31.12.2018. e 9 nuna, B T.4.
7 KeHHU.

HacrosmuTe puHaHCOBU OTUETH ca MHAUBUAYATHH (PUHAHCOBU OTYETH.
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2.0BXBAT HA CHETOBOJHATA INIOJIMTUKA HA CUHTETHUKA A/l

2.1.001mm noJa0KeHus

HoBu cTanzapTu u pa3sicHeHHs1, KOUTO Bce OIIle He €A MPHUJI0KEeHH

Hsikon HOBM CcTaHAApTH, MPOMEHH B CTAHAAPTH M PA3sICHEHUs, OJOOPEHU 3a MpHIIaraHe oT
EK, morar na 6bpaar mo-paHo NMpUIIOKEHW B Tiepuoja 3aBbpmBam Ha 31 nexkemBpu 2013r.,
BBIIPEKHU Y€ BCE OILIE HE Ca 3aAbJDKUTENHU NIpeau caeasall nepuol. Tezu npomenun B MCDO
He ca OMJIM MO-paHO MPUJIOKEHH MPU M3TOTBAHETO HAa TO3U (MHAHCOB OTYET. [IpyXecTBOTO
HE IUIaHupa J1a Ipujiara Te3u CTaHAapTH M10-PaHo.

Cmanoapmu, pazacHeHus u RPOMEHU 8 CIHAHOAPMU, KOUMO He Ca OUIU RPUTOIHCEHU NO-
pano —00oopenu 3a npunazane om EK

[Ipomern B MC®O 7 OmosectsiBane — KommeHcupane Ha (UHAHCOBH aKTUBH U
(MHAHCOBM NMAaCUBH, c€ IpUjaraT Hall-KbCHO OT HayallHaTa JjaTa Ha MbpBaTa (PMHAHCOBA
rojvHa, 3anousama Ha win cien 1 sayapu 2013r. JIpyXecTBOTO HEe O4aKBa MPOMEHHUTE
Ia UMaT epeKT BbpXY (PMHAHCOBUS OTYET, Thi KaTO HE MpHJIara KOMIICHCUPAHE 32 CBOUTE
(UHAHCOBM aKTHBM W (PUHAHCOBM TMAaCHBHM W HsIMa TJIOOQIHHM CIIOpa3yMEHHS 3a
KOMITEHCUPAHE.

MC®O 10 Koucoruoupanu ¢unarncosu omuemu, MCDO 11 Cvemecmuu npeonpusmus,
MC®O 12 Onogecmssamne na Osnoeu ywacmusi 6 opyeu npeonpusmus u, MCC 27
Hnousuoyannu ¢unancosu omuemu (2011), koiito 3amenss MCC 27 (2008)u MCC 28
Hnsecmuyuu ¢ acoyuupanu u cvemecmuu npeonpusmusi (2011),korito 3amenss MCC 28
(2008) ce mpummaratr Haii- KbCHO OT HayalHaTa jJara Ha ITbpBara (MHAHCOBA TOJMHA,
3arouBaia Ha uiu cien 1 suyapu 2014r.

JpyxectBoto He ouakBa MCC 27 (2011)1a uma chinecTBeH eheKT BbPXY PHUHAHCOBHS
OTYET, TBU KaTO HsIMA Aa OO0BCIC N0 IMPOMAHA B CUCTOBOJAHATA IMOJIUTUKA.

MC®O 13 Oyenssane Ha cnpasediusa cmouHocm TPEAOCTaBS €AMHEH W3TOYHUK Ha
HAacCOKM 3a TOBa Kak C€ OILIEHSBa CIpaBeUIMBa CTOMHOCT, W 3aMEHS HACOKUTE 3a
ompeiessTHe Ha CIIpaBeyInBa CTOMHOCT, KOMTO B MOMEHTA Ca pa3NPbCHATH B Pa3IUIHUTE
MC®O. C wmanku wuskmouenusi, MCPO 13 ce mnpunara KoraTo OICHSBaHE WIH
OTIOBECTSIBAHE HA CIpaBEIJIMBaTa CTOMHOCT CE€ M3WCKBA WJIM JIOMYyCKa OT APYT CTaHAApT.
MC®O 13 ce mpunara Hail-KkbCHO OT HadajHATa JaTa Ha IbpBara (UHAHCOBA TOAMHA,
3amouBaiia Ha win cien 1 sayapu 2013r.

[Tpomenu B MCC 1 IIpeocmassne na nosuyuu om opye 6ceobxeamer 00xo0 ce MpHiarat
Hall-KbCHO OT HayaJIHATA JiaTa Ha IbpBaTa (PMHAHCOBA I'OJMHA, 3arovBamia Ha Wi cien 1
o 2012 r. EdekThT OT MbpBOHAYATHOTO NpHJIaraHe Ha TPOMEHUTE IIe 3aBHCH OT
CHelM(pUIHATE TO3UIMH OT JAPYr BCEOOXBAaTEH J0XOJ KbM JaraTa Ha ITbPBOHAYATHO
npujarae.

IMpomenen MCC 19 JJoxoou na naemu auya ce npuiara Hail-kbCHO OT HaYaJIHATa JaTa Ha
mepBaTa (pUHAHCOBA rojAMHA, 3amoyBamnia Ha win ciea 1 sayapu 2013r. IpyxecTBOTO HE
OYaKBa MIPOMEHUTE J]a UMAT CHIIECTBEH €PEeKT BbPXY (PUHAHCOBUS OTYET, Thi KaTO HsAMA
1a JOBeJIe 10 IPOMSIHA B CYETOBOHATA TTOJIUTHKA.

[Mpomenu B MCC 12 Omcpouenu oanvyu. Bv3cmanossgane Ha 06azosume axmusu ce
npujaraT Hali-KbCHO OT HayaJlHATa JlaTa Ha IIbpBaTa ()MHAHCOBA T'OJMHA, 3all0YBaIla Ha
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umu crnen 1 sayapu 2013, JIpykecTBOTO HE OYaKBa MPOMEHHUTE Ja UMAT €PEeKT BHPXY
(hUHAHCOBHS OTYET, Tl KATO HAMA JIa IOBEJAT JI0 MPOMSIHA B CYETOBOHATA MOJUTHKA.

e [Ipomernn B MCC 32 Komnencupaune na unancoéu axmusu u QUHAHCOBU NACUBU, CE
MpujiararT Hali-kKbCHO OT HAYajgHaTa JlaTa Ha ImbpBara (JMHAHCOBA TOJAMHA, 3aOYBAIla Ha
umu crnen 1 sayapu 2014. JIpykecTBOTO HE OYaKBa MPOMEHHUTE Ja UMAT €PEeKT BHPXY
(UHAHCOBHS OTYET, ThI KaTO HE MpuUiara KOMIIEHCUPAHE 32 CBOUTE (PMHAHCOBU aKTUBU U
(UHAHCOBM MMACHBH M HsMA TTIO0ATHU CIIOPa3yMEHHsI 32 KOMIICHCHUPAHE.

e Pazacuenue KPMC®O 20: Pasxoou 3a paszkpusane 6 npoussoocmeeHama ¢haza Ha
Hao3eMHa MuHa C€ TpWiIaraT Hai-KbCHO OT HayajJHaTa JaTa Ha IbpBaTa (puHAHCOBA
roAnHa, 3anoysama Ha win ciex 1 sayapu 2013 . JIpy>KecTBOTO HE OYaKBa MPOMEHHUTE
na uMmar edekt BbpXy (UHAHCOBHUS OTUET, ThH KAaTO HAMA JCHHOCTH IO pa3KpUBaHE 3a
HaJ3eMHAa MHUHA.

e Usmenenus B MCDO 1 Cunna xunepunghrayus u npemaxeare ma hukcupanume oamu
npu NbPEOHAYAIHO Npuiazaxe Ce TpUiaraT Hai-KbCHO OT HaydalHaTa JlaTa Ha IbpBara
(¢uHaHCOBa roanHa, 3anouBama Ha uiau cien 1 sayapu 2013r. [IpykecTBOTO HE OUYaKkBa
MIPOMEHHUTE J1a UMAT €PeKT BbPXY (PUHAHCOBUS OTYET.

Cmanoapmu, pazacruenus u npomenu ¢ cmanoapmu uzoadenu om CMCC/IKPMC®O,
Koumo éce ouie e ca 0000penu 3a npunazane om EK:

PBKOBOACTBOTO CUNTA, Y€ € MOAXOAAIIO Jja CE ONOBECTH, Y€ CIEIHUTE HOBU MM PEBU3UPAHU
CTaHJApTH, HOBU PA3ACHEHHS W MPOMEHU KbM ChILECTBYBAIIM CTaHAAPTH, KOUTO KbM
OTUETHATa JaTa ca Beue u3nafeHu oT CbBeTa MO MEXAYHapOAHH CUETOBOJIHU CTaHAAPTH
(CMCC), Bce ome He ca Owan 0omoOpeHHM 3a mpuiarane oT EBpormelickata KOMHCHS U
CBHOTBETHO HE Ca B3€THM IpEJ BHJ NPU H3TOTBSIHETO HAa TO3M (MHAHCOB OoTueT. [lature Ha
BJIM3aHE B CHJIa 3a TAX Il€ 3aBUCAT OT pEIICHHEeTO 3a OAO0OpeHue 3a Mpujara€e Ha
EBpomneiickara koMucus.

e MC®O 9 Punarncosu uncmpymenmu (uzoaoen noemepu 2009)u Jonwvinenus kom MCPO
9 (uz0aoenu okmomepu 2010)e mpunoxum ot 1 suyapu 2015r. u Moxe na MPOMEHU
Kiacu(uKanusATa 1 OlleHKaTa Ha (PUHAHCOBU MHCTPYMEHTH.

N3menenus B MCDO 1 3aemu omnycnamu om npagumencmeo ca MpuiIoXumMu ot 1 sHyapu
2013r.

[Togo6penus B MCOO 2009-2011ca npunoxxumu ot 1 ssayapu 2013r.

[Tpomenn B MCDO 10, MCDO 11u MCDO 12 Hacoxu no npemunasane ca IPUIOKUAMHU OT
1 stayapu 2013r.

e Ilpomern B MCDO 10, MCDPO 12 u MCC 27 HUneecmuyuonHu Opyscecmea ca
npunoxumu ot 1 smyapu 2014r.

2.2ba3a 3a U3roTBsiHE HA (PUHAHCOBHS OTYeT.

®DUHAHCOBHUAT OTYET HA JPYXKECTBOTO CE€ M3TOTBI B CHOTBETCTBHE C MeEXIyHApOTHHUTE
cragaaptu 3a ¢puHancoBo ortuntane (MC®DO), paspaborenu u mybnukyBanu ot ChbBeTa 1O
MexxayHapoaau cuetoBoauu ctangaptd (CMCC) u npuetu ot EBponetickus cpro3 (EC).

DUHAHCOBUTE OTYETHU CE U3TOTBAT U NpCACTaBAT B 61;J1rapc1<1/1 JICBA, 3aKPBIJICHU OO0 XWJIAAA.
Te ce m3roTBiT IIpu CIla3BaHC Ha IpPHUHOWIIA HAa HCTOpHUYCCKATa IEHA, C HU3KIIOYCHHE Ha
CICIHUTC CBIICCTBCHU ITO3MIIHMHK OT OTUYCTA 3a (bHHaHCOBOTO CbCTOSIHHEC.

e (MHAHCOBM aKTUBH, OTYUTAHM I10 CIIPABEIMBA CTOMHOCT B Ieyanon u 3aryou;
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e (UHAHCOBU aKTHBH Ha PA3MOJIOKEHHUE 32 MPOAakOa OTUUTAHU IO CIPABEJIMBA CTOHHOCT;

2.3IIpeacraBsine Ha puHaAHCOBHS 0TUYeT. CpaBHUTEJIHU JaHHU

@unancosusaT oryet Ha Cunteruka A/l npencrasen B CborBeTCrBUe C MCC 1 Jlpencrassue
Ha (unancosu otuetn” (peBusupan 2007r.). [IpykecTBOTO mpHeMa Ja MpeacTaBs OT4eTa 3a
BCEOOXBATHUS JI0XOJI B €IMHEH OTYET.

B ortuera 3a ¢mHaHCOBOTO ChCTOSHHME Ce MPEACTAaBAT JBa CPaBHUTEIHH IEPUOJA, KOTraTo
JPY>KECTBOTO:

e mpuara C4ETOBOJHA MTOJUTHKA PETPOCHEKTHUBHO,

® TIPEU3YHUCIABA PETPOCIEKTUBHO MO3UIMK BbB (PMHAHCOBUS OTYET; WIN

e npekiacuduuIUpa NO3ULIKU BbB (UHAHCOBUS OTYET.

DOUHAHCOBHUAT OTYET € ChCTaBEH IIpH CIIa3BaHC Ha IIpUHOMWIIA HA HCfICTBaHIO IpCaAnpUATUC.
Ot4eThT 3a Mmapu4yHUs IMOTOK € U3rOTBCH Ha Oasa Ha MMPCKHUA MCTO.

CpaBuutennara nHpopmanus ce pekiacuuuupa ¢ el 1a € OCUTYPH CPAaBHUMOCT CIIPSIMO
TEKYIIHsI MEPHOJl, KaTo XapakTephT, pa3MepbT M MPUYMHUTE 32 PEKIACH(PHUIIMPAHETO Ce
omoBecTsiBaT. Koraro e mpakTH4ecKu HEBB3MOXKHO Ja C€ peKiacuuimpar CpaBHUTEITHUTE
naHHU, JIpy>KECTBOTO OTOBECTSIBA NMPUYHHATA 32 TOBA M KaKBa € CHIIHOCTTa Ha MPOMEHHTE,
KOUTO OvXa OWJIM HAlpaBeHH, aKO CYMHUTE 0s1Xa peKiacupuIlipaHu.

2.4. OyHKOMOHAJIHA BajJyTa M BajyTa Ha npeiacraBsiHe. CaeJKkH B 4Yy:KIeCTPaHHA
BaJIyTa

OyHKIMOHATHATA U OTYETHA BallyTa Ha J[py*,ecTBOTO € ObJrapckusT JieB. [laHHuTe B 0TUETa
Y IPUJIOKEHUATA KM HETO ca IPECTAaBEHU B XUJIS/IH JIeBa.

Ot 01 sayapu 1999ronmnHa OBATApCKUAT JIEB € ¢ pukcupaH Kypc KbM eBpoto: 1,95583neBa
3a 1 eBpo.

[TapuyauTe CpencTBa, B3eMaHUs U 3aAbJDKEHUS, JCHOMUHUPAHU B YYXKJICCTpPaHHA BAJIyTa CE
OTYUTAT B JICBOBA PABHOCTOMHOCT Ha 0a3a BadyTHHUs KypC KbM Jarara Ha OMeparusira u ce
MPEOIICHABAT Ha ToJuIHa 0a3a KaTto ce u3noi3Ba odpunuanausT kKypc Ha bBHb Ha mocnegnus
paboTeH JIeH OT rouHAaTA.

HemapuynuTte mo3uiuu, OIEHSBAaHW IO HMCTOPUYECKA II€HA B YYXKJAECTpAHHA BajlyTa, CE
OTYMTAT IO OOMEHHHS KypC KbM JaTaTta Ha cienkara (He ca mpeolieHeHH). HemapuuHuTte
MTO3MIIMH, OIICHSIBAaHU IO CIpPaBeJIMBAa CTOMHOCT B UYXKJCCTpaHHA BalyTa, C€ OTYUTAT IO
OoOMEHHUS KypC KbM JIaTara, Ha KOATO € ONpEe/IeIeHa CIIPaBeINBaTa CTOMHOCT.

2.5C4eTOBOHYU MPEANOJI0KEHHSI U MPUOTUZUTETHUA CUETOBOIHU OLIEHKH.

WsrorBsHe Ha QunHaHcoBUs oT4eT B choTBeTcTBHE ¢ MCC H3HCKBa PHKOBOJCTBOTO J1a
npuiara MpUOJM3UTETHN CUCTOBOJAHHU OIICHKH W TPEAINOJIOKECHUS, KOUTO OKa3BaT BIIUSHUE
BBPXY OTYETCHHUTE aKTHBHU U MACUBH, U OMIOBECTSABAHETO HA YCIOBHUTE aKTHBH M ACHBU KbM
natata Ha OanmaHca. Bwerpekn, ue omeHKuTe ca 0a3upaHu Ha 3HAHMETO Ha PHKOBOJICTBOTO 3a
TEKYIIH CHOWTHSI, NCHCTBUTEITHHUTE PE3yATaTH MOXKE Ja CE pa3jindaBaT OT HW3IOJI3BAHUTE
CYETOBOJHU OLIEHKH.
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[IpepasriexaaHeTo Ha CYETOBOJHUTE OIICHKH CE IMPU3HABA B MEPHOJA, B KOWTO OIEHKATa €
mpepasrieiaHa, Koraro mpepasriekIaHeTo 3acsira TO3HW MEpHUoi, U B OBACIIN MEPUOIU aKO
MpepasrIekKIaHeTO OKa3Ba BIUSHUE HA OBICIIUTE TEPHOTH.

Nudopmanuss OTHOCHO CHINECTBEHUTE IMPEAINOIIOKECHUS, OLECHKH W JIOMYCKaHUS, KOUTO
OKa3BaT Hal-3HAYMTEIHO BJIMSHUE BBbPXY NMPU3HABAHETO W OLICHSBAHETO HA aKTUBHU, ITACUBH,
MPUXOAHU U Pa3XOAH € PEACTaBEHA MO-10JY:

IToJie3eH »KUBOT HA AMOPTHU3MPYEMH AKTHBH

PpKOBOACTBOTO mpepasriiexaa MOJe3HUs >KMBOT Ha aMOPTHU3MPYEMUTE aKTHBH B Kpas Ha
BCEKHU OTUETEH MEPHUOI.

Kbm 31 nekemBpu 2013T. pbKOBOJICTBOTO OMpEAEs MOJE3HUS KUBOT HA aKTUBUTE, KOUTO
MpEJICTaBIsIBA OYAKBAHMSIT CPOK HA IMOJI3BAaHE HAa akTHBUTE OT JpyxkectBoTo. [IpeHocHHTE
CTOMHOCTH HAa aKTUBUTE Ca aHAJIM3UPAHU B NMPUIIOKEHUE cefeM. JIeHCTBUTETHUST MOJIe3€H
KUBOT MOXXE J]a C€ pa3nuaBa OT HalpaBeHATa OICHKA MOPaJd TEXHUYECKO U MOPATHO
n3xabsBaHe, MPEIUMHO Ha KOMITIOTBPHOTO 000pYyIBaHE.

CrnpasenyinBa CTOIHOCT HA (PMHAHCOBY HHCTPYMEHTH

PBKOBOJCTBOTO M3IT0J13BAa TEXHUKH 32 OLIEHsBaHE HA CIPaBEJIMBaTa CTOMHOCT Ha (PMHAHCOBU
MHCTPYMEHTH MpH JIMIICA HAa KOTHPAHM IICHM Ha akTuBeH masap. [lonpoOHOCTH OTHOCHO
U3II0JI3BAHUTE MPEIIONI0KEHUS ca MPEACTaBeHH B IOSICHEHUATA 32 (DMHAHCOBU AKTHBH U
nacuBu. [Ipu npunarane Ha TEXHUKH 32 OLIEHSBaHE PHKOBOJICTBOTO M3MO0JI3Ba B MAKCHUMaJIHA
CTEIEH Ma3apHU JaHHU U NPEAINOJIOKEHHs], KOUTO Ma3apHUTE yYacTHUIM OuXa BB3IpPUENH
IpU OLICHSIBAHETO HA JaJieH (PUHAHCOB MHCTPYyMEHT. KoraTo JumcBaT mpuUiIOXKUMH Ma3apHH
JAHHU, PBKOBOJCTBOTO H3IOJI3BA CBOSITA Haii-1o0pa OIEHKAa HA IMPENINOJOKEHHUATA, KOUTO
Ouxa HampaBWJIM Ta3apHUTE YYaCTHUIM. Te3d OLEHKM MoraTr Ja ce pasziauyaBaT oT
JEUCTBUTEIIHUTE 1I€HU, KOMTO OMXa OMIIM OIpeNesIeHH NpPU CIIpaBelUIMBa Ia3apHa ClesKa
MEXy HH(POPMHUPAHH U JKETACHIM CTPAaHU B Kpasi Ha OTYETHUS IEPUO/.

O0e3nenka

3a 3ary0a oT o0Oe3IieHKa ce NMprU3HaBa cymaTa, ¢ KOsTO OajlaHcoBaTa CTOMHOCT Ha J1aJieH aKTHB
W1 €AWHUIIA, reHepHpama HapI/I‘-IHI/I IIOTOIIH, HpeBI/II_HaBa Bb3CTaHOBHUMATAa UM CTOI>'IHOCT,
KOSITO € MO-BUCOKATa OT CIIpaBeJIMBaTa CTOWHOCT, HAMAJICHA C Pa3XOAHTE IO Mpoaaxda Ha
JaJIcH aKTUB, M HEroBara CTOMHOCT B ymorpeba. 3a ja ompenenu CTOHHOCTTa B ymorpeoa,
PBKOBOJICTBOTO Ha J[py’KECTBOTO M3YHCIISABA OYaKBAHUTE OBACIIN MAPUIHH TIOTOIH 32 BCAKA
¢IMHMIIA, TeHEpUpAIla MTAPUIHH TTOTOIH, U ONPEILIIS TOIXO AN JUCKOHTOB (haKTop ¢ mem
KaJIKyJIMpaHe Ha HacToslaTa CTOWHOCT Ha TE3W MapUYHH TOTOIM. [Ipu m3uucisBaHe Ha
OYaKBAaHHUTE OBJCIIM TMAPUYHU TOTOIHM PHKOBOACTBOTO MPaBH TPEIANOIOKEHUS OTHOCHO
OpmemuTe OpyTHHM Tmedyanou. Te3n TPEeArnooKeHHs ca CBbpP3aHU C OBJEHIM CHOUTHS M
oOcrositencTBa. JIGWCTBUTENTHUTE pE3YyITaTH MOrarT Ja ce€ pas3jiuyaBaT M Ja HaJoXar
3HAYUTCIIHN KOpeKLII/II/I B AKTUBHUTC HaA I[py)KGCTBOTO Hpe3 ciaeapaliiara oOTdycTHa roamHa.

B noBeueTo ciyyau npu onpeensHeTo Ha MPUIOKUMHUS JUCKOHTOB (DaKTOp ce MpaBH OIleHKa
Ha TOJXOJALINTE KOPEKIHWH BBB BPb3Ka C Ma3apHUs PUCK M PUCKOBHUTE (DakTOpH, KOMTO ca
crieln(pUYHHU 32 OTACTHUTE aKTHBH.
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JIpy’)KecTBOTO HE € MPEeTHPISUIO 3aryou oT oOe3leHKka Ha HeTeKyln aktuBH mpe3 2013. u
201%..

2.6.Ilpuxoan

[Tpuxomutre B Jlpy>KeCTBOTO ce MpU3HABAT Ha 0a3za MPUHIUINA HA HAYHUCISBAHETO W JIO
CTENEHTA, 10 KOSTO CTOMAaHCKHUTE W3TOAM c€ MpuaoOouBar oT JIpyKeCTBOTO M JOKOJIKOTO
MPUXOAUTE MOTaT HAJEKIHO Ja CE UZMEPST.

[Tpu nponax6a Ha CTOKM IMPUXOIUTE Ce MPU3HABAT, KOraTO BCUUKHU CHIIECTBEHH PHUCKOBE U
MOJI3U OT COOCTBEHOCTTA HA CTOKUTE NMPEMHUHABAT B KyIlyBaya.

[Ipu mnpepocTaBsHETO Ha YCIAyrd, MNPUXOAUTE C€ TMpPU3HABAT OTYMTAHKKU eTama Ha
3aBBPIICHOCT HA CJENKaTa KbM JlaTaTa Ha OajmaHca, ako TO3M €Tal MOXKE HaJASKIHO Aa Oblae
U3MEpeH, KaKTO U Pa3xoJHUTe, U3BbPIICHHU IO ClIeNKaTa.

[Ipuxonure OT NMBUACHTH C€ MPU3HABAT, KOraTo C€ YCTAaHOBUM MPABOTO Ha TAXHOTO
MOJTy4yaBaHe.

[Tpuxoaute oT HaeM ce MpU3HABAT Ha JIMHEWHa 0a3a.

Cunrernka AJl, renepupa oCHOBHO ()MHAHCOBH MPUXOIN OT CICTHUTE ACHHOCTH:
e [lpuxoau oT onepanu C UHBECTUIIUU
e [lpuxoau oT IUBUIEHTH
o [Ipuxoau OT JIMXBHU MO NPEIOCTABEHU 3a6MHU

e [lpuxoau OT yciyru — MpeiMMHO HAaeMH OT MPEOTAaBaHE Ha O(UCH MOJA HaeM Ha
CBBP3aHHU JIULA.

2.7.Pa3xonu

Ol'lepaTI/IBHI/ITe pa3xoam C€ HaYMUC/IABAT B MOMCHTA Ha TAXHOTO BB3HMKBAHE, IIPH CIlIa3BaHC
Ha NpUHIUIIA 3a CBIIOCTABUMOCT C IIPUXOAUTC.

AJIMHMHHMCTPATHBHHUTE Pa3XoAd C€ IPHU3HABAT KaTO pa3XxoJy, HANpaBEeHU Ipe3 TOAMHATA,
KOUTO Ca CBBP3aHU C YIPABJICHUETO M aJMHUHHCTPUPAHETO Ha JPY>KECTBOTO, BKIHOYUTEIHO
pa3xou, KOUTO CE€ OTHACAT IO aJAMMHMCTPATHBHHS IE€PCOHAN, PBKOBOJHUTE CIYXHUTEIH,
pasxoau 3a opuca ¥ Jpyru BbHIIHU YCIYTH.

Pasxoaure 3a Obaemm nepuoau (MpearuiaTeHH PasXxojad) Ce OTjaraT 3a MPU3HAaBaHE KaTo
TEKYII pa3xo]i 3a Mepuoa, npe3 KOUTo JOrOBOPUTE 3a KOUTO CE€ OTHACSAT, CE U3ITbIHSBAT.

Jlpyru onepaTuBHY MPUXOAX U Pa3XOdu BKJIIOYBAT MO3ULIMH OT BTOPOCTEIIEHEH XapakTep IO
OTHOILIEHUE OCHOBHATA JIEUHOCT Ha J[pyKeCTBOTO.

2.8.Pa3xoam 3a JUXBHM M Pa3X0au IO 3aeMU

JluxBeHUTE NPUXOAM M pPa3xonu ca mpusHatu B OTueTa 3a BCEOOXBATHHS JOXOJ Upe3
MpUJIaraHeTo Ha MeTo/la Ha e(EeKTUBHUS JIMXBEH MPOIeHT. EQEeKTUBHUAT TMXBEH MPOIEHT €
TO3M, KOHTO TOYHO JWCKOHTHpPA OYAKBAHUTE OBJCIIM MAPUYHU IUIANIAHUS M MOCTHIUICHUS
npe3 cpoka Ha ()MHAHCOBHS aKTUB WJIM MAacuB A0 OangaHcoBaTa CTOMHOCT Ha aKTHBA WU
nacuBa. E(EeKTUBHUAT NUXBEH MPOLEHT Ce OIpesesis NMPH MbPBOHAYATHOTO MpPU3HABAHE Ha
(bUHAHCOBHS aKTHUB WJIM MIACUB U BIIOCJIEJCTBUE HE CE€ KOPUTHUPA.

23



.’SYNTHETICA

W3uncnsBaHeTo Ha eeKTUBEHUS JIMXBEH MPOLEHT BKIIIOUBA BCUYKM KOMUCUOHHH, MOTYYEHU
WU T[UJIaT€HW, TPAH3AKIUMOHHU pa3XoAH, KAaKTO M OTCTBIKA WJIM NOPEMHH, KOUTO ca
HepaszesHa 4acT OT €(eKTUBHUS JIUXBEH MPOLEHT. TpaH3aKIIMOHHUTE Pa3Xou ca BHTPEILIHO
MPUCHIIU Pa3Xoa, AWPEKTHO OTHACAIIM C€ KBbM MPHUAOOMBAHETO, EMUTHUPAHETO WIH
OTIIHCBAHETO HA (PMHAHCOB AKTHUB WJIM IACHB.

JluxBeHHUTE MIPUXOAU U Pa3Xo/u mpencTaBeHu B OTueTa 3a BCCOOXBATHHUS TI0XOJ BKJIFOUBAT:

e JluxBu mpusHaTH Ha 0a3ara Ha e(EKTHBEH JIMXBEH IMPOLEHT MO (UHAHCOBU aKTHBH U
MacCUBHU OTYUTAHU MO AMOPTU3HUPAHA CTOMHOCT .

Pasxoaute 1Mo 3aeMu OCHOBHO TPECTABIISBAT JIUXBH 110 3a€MHUTE HA MPESANPUATHETO. Berukn
pa3xoau TO 3aeMH, KOUTO IUPEKTHO MoraT Ja ObJaT OTHECEHH KbM 3aKyIyBaHETO,
CTPOMTEIICTBOTO HWJIM TPOU3BOJCTBOTO Ha EJMH OTrOBapsIl Ha YCIOBHITA AaKTHB, CE
KamuTaau3upar npe3 nepruoja, B KOWTO ce 04aKBa aKTUBBT Ja ObJie 3aBBPIICH U MPUBEICH B
TOTOBHOCT 3a W3IOJI3BaHE WM Mpoaax0a. OcTaHaIMTe pa3Xxoau 10 3aeMH Ce MPU3HABAT KaTo
pa3xoJ 3a Meproja, B KOWTO ca BBb3HUKHAIM, B OTUETA 3a JAOXOIUTE Ha pen , DuHaHCOBH
pazxoau’”.

Koraro ca monydeHnu 3aeMu 06€3 KOHKPETHO IIE€TIEBO MPeIHA3HAUYCHUE U T€ Ca M3IMOI3BaHU 3a
MpUI0O0MBAHETO HA €AMH OTrOBApPSIL HAa YCIOBHSTA aKTHB, Pa3MEephT Ha Pa3XOIUTE MO 3aEMH,
KOUTO MOraT Ja Cc€ KaluTaJIu3upar, Cce ONpelaeNs upe3 MpuiaraHe Ha MpOLEHT Ha
KanmuTajau3amuss KbM pa3xoguTe IO TO3UW akTUB. [IpolleHTHT Ha KamuTanuzalus e
CpeHOIpETErIeHaTa BEJIMUMHA Ha Pa3X0JIUTE M0 3a€MHU, OTHECEHU KbM 3aeMuTe Ha ['pynara,
KOUTO Ca HENOTaceHW MIpe3 MepHuoja, KaTo ce M3KIIoYaT 3aeMHTE, MOTYYeHH CHElHaTHO 3a
[[ETNTE HA IPUI00MBaHE HA €IUH OTIOBAPSIII HA YCIOBHUATA AKTHB.

2.9Takcu 1 KOMMCHOHH

[MpuxoauTte M pa3xogUTe OT TAKCH U KOMHCHOHU, KOUTO Ca Hepa3AelHa 4acT OT €()eKTUBHHUS
JUXBEH TMPOIEHT 3a (PUHAHCOB aKTHB WJIM TAaCHMB C€ BKJIIOYBAT B M3YMCICHUETO Ha
e(eKTUBHHUS JTMXBEH MPOIICHT.

Jlpyrute pa3xoaud 3a TaKCH W KOMHCHUOHH, CBbpP3aHH OCHOBHO C OaHKOBH YCIYTH, c€
IIPU3HABAT C [10JIy4aBaHETO HA CbOTBETHUTE YCIIYTH.

2.10MuBecTHINH B IBINEPHH M ACONUMPAHN IPEXIPUATHS

WMHBecTUIIMUTE B JBITOCPOYHH (PHHAHCOBH AaKTUBU CE IMPEACTABAT B WHIMBHIYATHUS
(bMHAHCOB OTYET MO CeOECTOMHOCTEH METO/ T.€ TO IieHa 3a npuaobuBane. [Ipuxom oT TaX ce
OTYHUTA JIOTOJIKOBA, JIOKOJIKOTO C€ IMOJy4aBa Jssl OT paslpejeiicHUe Ha HETHUsS (DUHAHCOB
pe3yinTaT clie/] 1aTaTa Ha MPUJI00UBaHe.

[IpeanpusiTusi, B KOUTO IPYKECTBOTO — Maika nabpku Mexy 20%wu 50% ot npaBara Ha riac
U MOXC J1a OKa3Ba 3HAUUTCIIHO BJIUSAHUC, HO HC U [a yHIpaXHABA KOHTPOJHU q)YHKI_II/II/I, ce
CMSITAT 32 aCOIIMUPAHHU JPYKECTBA.

[IpennpusTusi, B KOUTO JPY>KECTBOTO — Malka abppxu Mexy 20%u 50% ot npaBara Ha riac
¥ MOXe J]a OKa3Ba 3HAUNTEITHO BIMSHUE U Jla YIPAKHABA KOHTPOJIHU (YHKIHH, CE CMATAT 32
IBLICPHU JPYKECTBA.

2.11.JlaublIH BbPXY A0X012

Pasxomure 3a maHbIM, TpU3HATH B Tedandara WM 3ary0aTa, BKJIIOYBAT CyMara Ha
OTCPOYCHUTE W TEKYIIH JAaHBIM, KOUTO HE ca NMPHU3HATH B JPYTUs BCCOOXBATCH JOXOM HIIU
JTUPEKTHO B COOCTBEHUS KAITUTAIL.
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Texymmre MaHbYHA AKTHBH W/WIM TACHBHM IPEACTABISABAT TE3HM 3aIb/UKCHHS KBbM HIIH
B3EMaHMs OT JaHBYHUTE WHCTUTYIIUU, OTHACAIIM CE€ 33 TEKYIM WIH MPEAXOJHU OTUYCTHHU
MEPHOM, KOUTO HE ca IUTATEHHW KBbM JlaTaTa Ha (UHAHCOBHUS OTYET. TEKYIIHMAT JaHBK €
IBIDKUM BBpPXY oOnaraeMus MOXOJ, KOWTO ce pa3iuuaBa OT nedandaTa Wid 3ary0ata BBB
(¢uHAHCOBHUTE OTYETH. M3UnCIIsIBAHETO HA TEKYIIHS JTaHBK € O0a3upaH Ha JAHBYHUTE CTAaBKU U
Ha JJAHPYHHUTE 3aKOHU, KOMTO Ca B CHJIAa KbM Kpasi Ha OTUETHUS TICPUO/I.

OTCpOLIeHI/ITe AaHBIOMU CC HU3YHCIIABAT IO IMAaCMBHHUA METOJ 3a BCHYKKM BPEMCHHU Pa3JIUKH
MCKIAY OajaHcoBaTa CTOMHOCT HA AaKTHMBUTE W IIACUBUTE U TSAXHATA JaHb4YHaA OCHOBaA.
OTchqu JaHBK HE CC€ MPCABUMXKAA IIPHU IIBPBOHAYATIHOTO INIPHU3HABAHEC HAa AKTHUB WJIM IIaCHUB,
OCBCH aKO CbOTBCTHATA TPAH3aAKI WA HC 3acCiara JaHb4HaTa UJIM CYCTOBOJAHATA reyajoa.

OTCpO‘IeHI/ITe JaHBYHU aKTHBU W IMaCHBU HC CC TUCKOHTHUpAT. HpI/I TAXHOTO U3YHUCIICHHUE CC
U310J13BaT JaHbYHHM CTaBKHM, KOHUTO C€ OYaKBa Ja 6’bI[aT MMpUI0XXKUMH 3a MNCpUOJa Ha
pcainursanuiaTa UM, Ipu yCJIOBHUE Y€ TC Ca BJIC3JIM B CHUJIA WJIKM € CUT'YPHO, Y€ IIC BJIC3HAT B
CHJIa, KbM Kpasd Ha OTYCTHUA TICPUOA.

OTcpoueHnTe JaHBPYHH NMACUBHU CE MPU3HABAT B ITBJIEH pa3Mep.

OTCpO‘IeHI/I JAHBYHHU aKTHUBHU CC HpI/I3HaBaT, caMoO aKo C’bH_[eCTBYBa BepO}ITHOCT TC da 6’b,Z[aT
YCBOEHU 4pe3 ObJentu o0IaraeMu 10X IH.

[IpomsiHaTa B OTCpPOUYEHUTE JAaHBYHU AKTHBU WJIU MMACUBHU C€ MPU3HABA KATO KOMIIOHEHT OT
JaHbYHUS TPUXOJl WIM pa3xo] B mevyanbaTa wiu 3arybaTa, OCBEH aKo T€ HE ca CBbP3BaHU C
MO3UIIMU, IPU3HATH B IPYrUsi BceoOXBaTeH N0x0/ (Hamp. MpeolieHKa Ha (PUHAHCOB aKTUB, HA
Pa3MoIoKeHHE 3a MPOJaK0a) UK AUPEKTHO B COOCTBEHHUS KAIMTAN, P KOETO ChOTBETHUST
OTCPOYEH JIaHBK Ce MPU3HABA B IPYTHs BCEOOXBATECH JOXOJ WM B COOCTBEHHSI KAITUTAI.

2.12Herekyiuy aKTUBH

2.12.1AM0TH, MAIIIMHU H CHOPAKEHH S

ITvpeonauanno npudoousane
[I'spBOHAYATHOTO OLIEHSBaHE HA UMOTH, MAIIMHU U ChOPAXKEHUS CE U3BBPILBA:

e [lo mena Ha mnpumoOWBaHe, KOATO BKJIOYBA. IOKyIMHaTa IieHa (BKJI. MHTa |
HEBH3CTAHOBUMH JaHbBIM), BCHUKH MTPEKH Pa3XOIH 3a MPUBEXKIAHE HA JaJCH aKTHB B
paboOTHO CHCTOSTHUE B CHOTBETCTBHUE C MPEAHA3HAUEHUETO MY - 32 aKTHBH MPHUI0OUTH
OT BBHIITHHA U3TOYHUIIH,

e [lo cipaBeiBa CTOMHOCT: 3a MOJYYCHHUTE B Pe3yaTaT Ha O€3BB3ME3IHA CICIIKA;

e Ilo OLICHKa. IIpuU€Ta OT ChJA, U BCHUYKM IPCKH PA3XOAH 3a HPUBCKIAHC HA HAACH
AKTHUB B pa6OTHO CbCTOAHUC B CHOTBCTCTBUC C MPCAHAZHAUCHUCTO MY - 34 IOJTYUYCHU
AKTHUBU KaTO allOPTHA BHOCKA.

AKTHBH, 4HUATO IleHA Ha npuaoOuBaHe € ekBuUBaleHTHa win HajgsumaBa /00 nB., ce
KaluTaIu3upar.

Ilocneosawio ouensneane
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[TocenBamoTo oneHsBaHEe Ha HA UMOTH, MAIllMHU U CHOPAXEHUS Ce U3BBPINBA I10 [[CHA Ha
npuaoOMBaHe, HaMajieHa ¢ HaTPyNaHUTe aMOPTH3AIMH U 3ary0u oT obe3rieHka. HanpaBenute
00E3IIEHKN Ce OTYMTAT KAaTO Pa3xoj] M ce MPU3HABAT B OTYETA 3a JOXOIUTE 38 CHOTBETHUS
MEPUO/I.

IHlocneosawyu pazxoou

[TocnenBamm pa3xoau 3a peMOHT U MOJAPHKKA CE€ OTpa3sBaT B OTYETA 3a JOXOIUTE KbM
MOMEHTa Ha M3BBPIIBAHETO UM, OCBEH aKO HSIMa SICHU JOKA3aTeJCTBA, Y€ W3BBHPIIBAHETO UM
e JI0BEJIe 10 YBEIIMUYEHW MKOHOMHYECKH M3TOJM OT M3MOJ3BAaHETO HAa aKTHBA. ToraBa Te3u
pa3xo/iu ce KamuTau3upaT KbM OTYETHATA CTOMHOCT Ha aKTHBA.

Omnuceane

OTnucBaHEeTO HAa HA UMOTH, MAIIMHU M ChOPAXKEHUS OT OallaHCca € MpH Mpojak0a MM KOTraTo
aKTUBBT OKOHYATENIHO ObJ€ M3BEJEH OT ynorpeba M ciesl OTIHHCBAHETO My HE C€ OYaKBaT
HUKAaKBU JIPyTd UKOHOMUYECKH U3TOJU.

[Tewanbara mnm 3arybata oT mpojaxxoata Ha UMOTH, MAIIMHA U CHOPHKECHHS CE€ OMpemess
KaTo pa3liiKka MEeXIy MOCTHIUICHUATA OT MpoAakOara u OalaHcoBaTa CTOMHOCT HA aKTHUBA U
ce IpH3HaBa B OTYETa 3a J0X0auTe Ha pen ,[leuanba/ Baryba oT mpomakba Ha HETEKYIIH
aKTUBU .

2.12.2Metoau Ha aMOpTH3aLMSs

Jlpy’KecTBOTO Ipuiara JIMHEEH METOJ Ha aMopTh3alus. AMOpPTHU3MPAHETO HAa AaKTHBUTE
3amoYBa OT Mecella CJICABAI] Mecella Ha TIPUI00UBAHETO UM. 3eMsTa M aKTHBUTE, B TIPOIIEC Ha
u3rpaxaaHe He ce amoptu3upar. [lone3Hus KWBOT IO TPYNU aKTUBH € ChOOpaseH C:
(hM3UUECKOTO U3HOCBaHE, crierudukara Ha 000pyABaHETO, OBACIIUTE HAMEPEHHS 3a yroTpeda
U C TIPENOIaracMoTO MOPAITHO OCTapsIBaHE.

OHpCILCJ’IeHI/IH IIOJIC3€H XMUBOT IO I'PYIIM AKTHUBHU € KAaKTO CJICABA.

MATEPUAJTHU AKTUBU NOJNIE3EH XXUBOT
Crpamu 25 - 50roquan
MamivHu U ChbOpbKEHUS 3 —27ronuHu
TpancnopTHU cpecTBa 4 — 10roguHN
CTonaHcKu UHBEHTAP 3 — 8roguHan
Kommrotpu 2 — 3roguHnu

OctaTpyHaTa CTOHMHOCT M IIOJIE3HHAT >KUBOT Ha HUMOTH, MAIIMHU HU CBHOPAKCHUA CC
npeoucHABaT OT PbKOBOACTBOTO KbM BCJAKa OTYCTHA AaTa.

2.12.300e3meHKa

banaHcoBUTEe CTOWHOCTH HA WMOTH, MAIlMHA W CHOPAXKCHHS IOJISKAT Ha Mperjien 3a
00e3IIeHKa, KOTaTo ca HAJIWIE ChOUTHUS UM TPOMEHH B OOCTOSTENICTBATa, KOUTO TMOKA3BaT, ue
OayaHcoBaTa CTOMHOCT OW MOTJa Ja c€ OTJIMYaBa TPAaifHO OT BBH3CTAHOBHMMATa UM CTOMHOCT.
AKO ca HanWIe TaKkWBa HWHIWKATOPH, Y€ NPUOTU3UTETHO OINpe/eieHaTa Bb3CTaHOBHMA
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CTOMHOCT € TO-HHCKa OT TsAXHara OajlaHCOBa CTOWHOCT, TO IIOCIEJAHATA CE KOPUTHpa JO
BBb3CTaHOBHUMATA CTOﬁHOCT Ha aKTUBUTC.

3arybure oT 00e3leHKa ce TMpH3HaBaT KaTo pa3XxoJ B OTYETa 3a BCEOOXBATHUS JIOXOJ B
roanHaTra Ha Bb3HUKBAHCTO UM.

2.12.4 HemaTepHuaJHH AKTUBH

Hemarepuanuu axTuBM (pasrpaHMYMMHU HETIAPUYHU AKTUBU) CE€ IPH3HABAT, KOTaTo ¢
BEPOSITHO MPEANPHUIATHETO J1a TOJIYYH OYaKBAHUTE OBJEIIM MKOHOMUYECKH U3TOH, KOUTO ca
CBBP3aHU C TE3U aKTHBH U CTOMHOCTTA Ha aKTHBA MOXe Ja ObJie onpezencHa HaaexaHo. ToBa
M3UCKBAHE CE€ IIpWwiIara U KbM pPa3XxOAMUTE, HAIPABEHHU BIIOCICICTBHE 3a Pa3lIUPSBAHETO,
3aMsHaTa Ha 4acT OT aKTUBA MJIM MOAAPBIKKATA MY .

M30paHusT mpar Ha ChINECTBEHOCT 32 HEMAaTEPHATHUTE aKTHBHU Ha J[py»ECTBOTO € B pa3Mep
Ha 700ms.

Hemarepuanuure akTUBH, NpHIOOUTH OT JPYKECTBOTO, C€ OTYMTAT IO IIeHa Ha
npuao0rBaHe, HAMaJIeHa ¢ HATPyIaHaTa aMOPTU3AIMS U 3aryOH OT 00E3IICHKA.

banaHcoBara CTOMHOCT Ha HEMaTepHUAIHHWTE AaKTUBU IOJJICKH Ha Mperiie] 3a O0O0e3ICHKa,
KOTaTo ca HAJUIIe CHOUTHUS WU MPOMEHU B OOCTOSATENCTBATa, KOUTO MTOCOYBAT, ue OamaHcoBara
CTOMHOCT OM MOTJIa 14 HAJBUIIK BH3CTAHOBUMATA UM CTOMHOCT.

AMOpTI/ISaI_II/I}ITa CC H34YHuCJ/IsIBa, KaToO CC€ M3II0JI3Ba JIMHEHHUAT MCTOJ BBPXY OLCHCHUSA
IIOJIC3€H CPOK HA TOJHOCT HA OTACITHUTE aKTHUBH, KAKTO CJICIBA.

HEMATEPUWAJTHU AKTUBU NOJNE3EH XXUBOT
Codryep 2-6 ronuHu
Hpyru 5 - 7TronuHN

[lewanbata wnm 3arybarta oT mpoaaxOaTa Ha HEMaTEpUAIHU aKTUBU CE€ OINpeneNs KaTo
pasirKa MEXIy TMOCTBIUICHUATA OT Mpojaxodara u 0agaHcoBaTa CTOWHOCT Ha aKTHBHUTE M CE
oTpa3siBa B OTdYeTa 3a jgoxomuTe Ha pen ,lleuanba/3aryba ot mpomakba Ha HETEKYIIH
aKTUBH .

2.12.5uBecTULIMOHHHN MMOTH

NHBECTULIMOHHUAT UMOT € TaKbB MMOT, KOMTO CE€ MPUTE)KaBa C LIEJ JOXOAU OT HAEMH WIIU
KamuTajgoBa medajnba WM W JBETe, HO HE 3a mpoaaxOa mpu oOWdaiiHaTa ICHHOCT Ha
Jpy’KecTBOTO, HIM 3a H3MIOJA3BAaHE HA YCIYIM WIA aJMUHUCTPATUBHU  HYXKIU.
VHBECTHIIMOHHUTE MMOTH CE OIICHSBAT I10 CIIPABEIJIMBA CTOWHOCT.

VHBECTULIMOHHUTE HMMOTH C€ OICHSIBAT I'bPBOHAYAHO IO Ce0ECTOMHOCT, BKJIIOYBAIIA
IIOKYTIHATa [IEHA U BCAKAKBU Pa3XOJu, KOMTO Ca MPSAKO CBBP3aHU C UMHBECTHLIMOHHUSA UMOT,
HaIlpuMep XOHOPApH 3a IIPaBHU YCIYTH, JAHBLU 110 IPEXBBPIISIHE HA UMOTA U JPYTU Pa3xoau
1o czenkaTa. MIHBECTUIIMOHHUTE UMOTH C€ MPEOLEHABAT HAa TOAMIIHA 0a3a U ce BKIIOYBAT B
or4yera 3a ()MHAHCOBOTO CBHCTOSHUE IO Ma3apHUTE MM cTOWHOCTU. Te ce ompenenst or
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HE3aBHUCHMH OIICHHTENIU ¢ mpodecroHanHa kbamudukaus U 3HaYUTEICH IpodecroHaneH
OIMUT B 3aBUCHUMOCT OT XapaKTCpa W MCCTOHAXOXKACHUCTO HA HWHBCCTULIMOHHUTC HMOTH,
0a3mpaiikyl ce Ha JOKa3aTelcTBa 3a Ma3apHUTE yCIOBHSI.

Bcesika mevan6a nim 3ary6a oT mpoMsiHa B CIIpaBeUIMBaTa CTOWHOCT HJIM OT MpoaaxOa Ha
Ja7icH MHBECTUIIMOHEH UMOT c€ NpHU3HaBa He3a0aBHO B revanbara uim 3aryoara .

2.12.6 Ilo0kNTETHA THPrOBCKA pemyTalus

Cnen mppBOHAYAHO IPHU3HABaHE peINyTalMiTa Ce OTYMTA 10 I€Ha Ha MpHUA0OUBaHE,
HaMmaJieHa ¢ HaTpyHaHHUTE 3aryou oT o0e31eHKa.

[TonoxkutenHa penyranus ce MpOBepsBa Ha TOJIMINHA 0Oa3a 3a HaJIWYMe Ha OOE3IICHKA.
3arybara ot o0e3IeHKa Ha peryTaIis He MOAJIeKH Ha Bb3CTAHOBSBAaHE B O'bJICIIH ITEPUOTH.

2.13.JIu3uHr

B cporBercTBHE ¢ n3uckBanusaTa Ha MCC 17 JIusunr” npasara 3a pa3nopekJaHe ¢ aKTHUBa
ce MPEeXBBPIAT OT JM3UHIOJATeNs BBPXY JM3UHIONONydYaTels B CIydauTe, B KOUTO
JU3UHIONIONIYYaTeNsIT IOHACs CBhIIECTBEHUTE PUCKOBE M MW3rOJAM, IPOU3THYAIIM OT
COOCTBEHOCTTa BbPXY HA€THUs AKTUB.

[Ipu cxmrouBaHe Ha JOrOBOpP 3a (DMHAHCOB JIM3WHI AKTHBBT C€ INpU3HABAa B OTYETa 3a
(MHAHCOBOTO CBCTOSHUE HA MNPEANPHUIATHETO IO I0-HUCKAaTa OT JBETe CTOHHOCTH —
CIpaBe/yIMBaTa CTOMHOCT HAa HACTHUs AaKTUB M HACTOALATa CTOMHOCT HA MHUHUMAIHUTE
JU3MHIOBY IUIAINAHUS IUIIOC HENPENBHICHW IUIALIaHWs, ako MMa TakuBa. B ordera 3a
(UHAHCOBOTO CHCTOSIHME CE€ OTpa3siBa U CHOTBETHOTO 3abJDKEHHE MO (DUHAHCOB JIM3MHT,
HE3aBHCHMO OT TOBa JalIM 4acT OT JIM3MHTOBUTE IUIAILAHUSA CE€ ABJDKAT aBaHCOBO IIpU
CKJIIOUBAHE Ha JIOTOBOpa 3a (PMHAHCOB JIM3HHT.

BriocnencTBue NM3WHTOBUTE IUIANAHUS CE€ pasnpenessiT MeXay (HUHAHCOB pa3xoa H
HaMaJICHHE Ha HETUIATEHOTO 3abJDKCHHE 10 (MHAHCOB JIM3UHT.

AxTUBUTE, TPUIOOMTH TIPU YCIOBUSATA Ha (HUHAHCOB JIU3WHT, CE€ aMOPTH3HpaT B
choTBeTCTBUE ¢ M3nckBanusAta Ha MCC 16 ,Mimotu, mammuu u ceopbxenus” umn MCC 38
»HeMarepuaiHu aKTUBH .

JluxBeHara yacT OT JIM3UHIOBaTa BHOCKA MPECTAaBISABA MOCTOSIHEH MPOLIEHT OT HEMOTaCEHOTO
3aJIbJKEHUE U ce TpU3HAaBa B revyandaTa uin 3ary0daTa 3a nepuo/ia Ha JIM3UHTOBHS I0TOBOP.

Bceuuku ocraHanu JIM3MHTOBH JIOTOBOPHM C€ CUMTAT 3a ONEPATUBHHU JU3UHTOBU JIOTOBOPH.
[InamanusTa Mo onepaTUBEH JU3UHIOB JIOTOBOP €€ MPHU3HABAT KaTO pa3xoJu MO JIMHEWHUs
METOJ_3a CpOKa Ha Clopa3yMeHHeTo. Pa3xoaute, cBbp3aHU C ONEpPATUBHUS JIM3UHT, HAIIP.
pa3xou 3a MOAJPHKKA U 3aCTPAXOBKH, C€ NMPU3HABAT B MevanbaTa win 3arybata B MOMEHTa
Ha BH3HUKBAHETO UM.

2.14.Bn3HarpakaieHuss HA IepcoHaJia

* Ilnanose 3a Oepunupanu 6HocKu

[IpaButencTBoto Ha PemyOmmka bbarapuss HOCH OTrOBOPHOCTTa 3a OCHUTYpSBAHETO Ha
3aKOHOBHS MHMHHMAJIEH Mpar Ha MEeHCHH IO IJIaHOBe 3a AeuHHpaHu BHOCKHU. Pazxonute mo
aHTa&XUMEHTa Ha [IpyXecTBOTO J1a IPEeBekKIa BHOCKH I10 TUTAHOBETE 32 Ae(pUHUpPAHU BHOCKH CE€
IIprU3HaBaT B Ortuera 3a A0XOOUTC IMPU TAXHOTO Bb3HHUKBAHC.

* IInamen zoounuten omnyck
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I[py)KeCTBOTO IMpru3HaBa KaTo 3aAbJLDKCHUC HCAUCKOHTHUpPAHATa CyMa Ha OLICHCHUTC Pa3sxoau 110
IUIaTCH IrOAUIICH OTITYCK, OYaKBaHHU a 6’[:,Z[aT 3aIlJIaTCHU Ha CIIYKHUTCIIUTC B 3aMsHA HA Tpyda
UM IPC3 UBMHUHAJINA OTYCTCH IICPUOI.

2.15.duHaHCcOBY AKTUBH U NACHBH

@UHAHCOBUTE aKTWBM W NAacCUBU C€ IpHU3HABAT, Korarto [[pyxecTBOTO cCTaHe CTpaHa IO
JIOTOBOPHU CIIOPa3yMEeHHs, BKJIIOUBAIIN (PMHAHCOBU HHCTPYMEHTH.

@DUHAHCOB aKTHB C€ OTIHCBA, KOTaToO Ce 3aryou KOHTPOJ BBPXY JOTOBOPHHUTE IpaBa, KOUTO
ChCTaBISBAaT (PUHAHCOBUS aKTUB, T.€. KOraToO ca U3TEKJIU MpaBara 3a MojyyaBaHe Ha MapUYHU
MOTOIM WX € TIPEXBbpJICHA 3HAYMMaTa 9acT OT PUCKOBETE U U3TOJIUTE OT COOCTBEHOCTTA.

®duHAHCOB IIaCHB CE€ OTIIMCBA IIprU HETOBOTO IIOracsBaHEC, HU3IUIAIIAHC, IIPU aHYJIHMPAHC Ha
CACJIKaTa WJIK IpHU U3TUYAHC HAa JABHOCTHUA CPOK.

[Ipu mppBOHayaHO MpU3HAaBaHE HAa (PUHAHCOB aKTUB U (PMHAHCOB MacuB J[py>KeCTBOTO r'u
OLIEHSABA 10 CIPABEIJIMBA CTOMHOCT IUIIOC Pa3XxOAUTE IO TPaH3aKLUMATAa C U3KIIOYEHHE Ha
(MHAHCOBUTE aKTWBM W NACHBH, OTYMTAHU IO CIpaBeIjMBa CTOMHOCT B Medandara WU
3ary0ara, KOUTO c€ MPU3HABAT IbPBOHAYAIIHO IO CIIPABEJINBA CTOMHOCT.

duHaHCOBHTE aKTHBH CE MPU3HABAT HA JlaTaTa Ha ypekaaHe (CEThIMEHT).

cDI/IHa.HCOBI/ITe adKTHUBHU U (bI/IHaHCOBI/ITe ITIaCUBU CC€ OLICHsBAT ITOCJICABAIIlO, KAKTO € ITIOCOYCHO
O-JT0JTY.

2.15.1duHaHCOBY AKTUBU

C uen mocneaBamnio OIeHsBaHE Ha (DMHAHCOBUTE aKTHUBH, C M3KIIOYCHHE HA XCDKUPAITUTE
WHCTPYMEHTH, T€ C€ KJIaCU(DUIIUPAT B CICTHUTE KaTETOPHH:

- (MHAHCOBY aKTHBH, OTYUTAHU TI0 CIIPABEIJIMBA CTOMHOCT B TieUaji0aTa WM 3aryoara,
- 3a€MHU U B3C€MaHUA,
- MHBECTHUIINH, IBPKAHU JIO TAJICK;

- (hMHAHCOBM aKTHBH Ha Pa3IOJIOKEHHE 32 IPoaax0a,

dunaHCOBUTE aKTHUBU CE PasnpeaciadaT KbM OTACIHUTC KAaTCrOpUHU B 3aBUCUMOCT OT IICJITA, C
KOsITO ca npupoout. Kareropusra Ha qasieH GUHAHCOB HHCTPYMEHT OIIPEEeNsi METoa My Ha
OLCHABAHC U NAJIM IMMPUXOJUTC U pa3dXOJUTC CC OTpa3sdBaT B Heqan6aTa i 3ary6aTa HJIn B
Apyrusi BceoOxBaTeH noxo/ Ha JpyxkecTBoTo. Bcnukn (pUHAHCOBM aKTHBHU C M3KJIIOUEHHE Ha
TC3U, OTYUTAHU IO CIIpaBCAJIMBA CTOUHOCT B Heqan6aTa HIIn 3ary6aTa, moaJjieKartr Ha TECT 3a
o0e3IeHKa KbM J1aTaTa Ha (huHAHCOBUS 0T4eT. DMHAHCOBHUTE aKTUBU CE 00E3ICHSBAT, KOTATO
CHILIECTBYBAaT OOCKTUBHU JIOKa3aTelCTBa 3a TOBa. llpumaraT ce pa3iudHd KPUTEpUU 3a
ompesesiHe Ha 3arydara OoT OO€3leHKa B 3aBUCHMOCT OT KaTeropusara Ha (pUHAHCOBHUTE
aKTWBHU, KaKTO € OMUCAHO MO-J0ITY.

Dunancoséu aKkmueu ,0MmUUmMaHu no cnpaee()ﬂuea CmoiiHoCm 8 neuanbama unu 3azy6ama.

@duHAaHCOBUTE AaKTHBM, OTYMTAaHM IO CHOpaBeAJIMBAa CTOMHOCT B Tnedanbara WiIH
3ary0ara,BKII0YBaT (DUHAHCOBM AKTUBU Ibp)KaHU 3a THPryBaHE M TaKHBa, KOUTO IIPH
I'bPBOHAYAIHOTO MM IIPU3HABaHE ca ONpPENEIECHU KaTro (PUHAHCOBU aKTUBU, OTUYMTAHU IO
CrpaBeHINBa CTOHHOCT. (UHAHCOBM AaKTHBM, KOUTO OOHMKHOBEHO C€ MpUAOOMBAT C
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HaMepeHue na ObaaT mpoaaneHu B OMU3KO Objaelie, ce KIacH(UIMPAT KaToO Ibp)KaHU 3a
ThpPryBaHe.

Hneecmuyuu, Ovprcanu 00 naoesic

WNuBectuiuu, IbpKaHU [0 Manex ca (UHAHCOBH AaKTHBH, KOUTO ca HEJACPUBATUBU
(DMHAHCOBH MHCTPYMEHHM ¢ (DUKCHpPAHW WM ONPEICSIIICMH IUTAIAHUS W (PUKCHUPAH MaIeK,
KouTo [[py’XeCTBOTO MMa TOJIOKUTETHO HAaMEPEeHHE M BB3MOXKHOCT Jia 3aAbPKH JI0 MajeKa.
Te3n WHBECTHIIMM IThPBOHAYAJIHO CE€ TMPU3HABAT I10 IIeHA Ha MNPHJIOOMBAHE, KOSITO
MpeICTaBIsIBa CTOMHOCT Ha BB3HArPaXIEHUETO, W3IUIATCHO 3a MpHA0OMBaHE Ha
WHBECTUIMATA. BCHYKM pa3xoaw IO cJeNKaTa, KOUTO Cca CBBpP3aHU JHPEKTHO C
MpUI0OMBAHETO CHINO CE BKIIOYBAT B IIeHaTa Ha mpuaoOuBane. Ciex mbpBOHAYATHA OLIEHKA,
WHBECTUIIMUTE Jbp)KaHU JIO TAJEXk, CC OICHSABAT IO aMOPTU3MpaHa CTOMHOCT, KaTo ce
M3MOI3Ba METOJa Ha e(DEKTUBHUS JIMXBEH MPOIeHT. [lewanOure u 3aryOuTe OT MHBECTHIINH,
JTBpKaHM JIO TAJCK Ce NMPU3HABAT B OTYETA 32 BCCOOXBATHHS JOXOJ], KOTaTO WHBECTHIIHSITA
OBbe OTIIHCAaHA UK 00€e3IlCHEHA.

Kpeoumu u ezemanusn

Kpeautun u B3emaHMs, Bb3HMKHAJIM I'bpBOHa4dalHO B /J[pyXkecTBOTO, ca HeAEepUBaTUBHU
(MHAHCOBY MHCTPYMEHTHU ¢ (PMKCUPAHU IUIALIAHUSA, KOUTO HE C€ ThPryBaT Ha aKTHBEH Iazap.
Kpeauture n B3eMaHMATa MOCIEABAILO CE OLEHSIBAT 10 aMOPTU3MpaHa CTOMHOCT, KaTo ce
U3II0JI3Ba METOABT Ha e(pEeKTHBHATA JIMXBA, HAMaJleHa C pa3Mepa Ha obesleHkara. Beska
IpoMsiHa B CTOMHOCTTa MM c€ OTpa3siBa B nedandara wiM 3arybaTa 3a TEKYLIUS HEpHOI.
[Tapute 1 mMapuYHUTE EKBUBAJICHTH, THPTOBCKUATE U MO-TOJIIMATa 4acT OT JPYTH B3€MaHUs Ha
JIpy>XeCTBOTO cnajaT KbM Ta3u KaTeropusi (MHAHCOBH MHCTPYMEHTHU. J[MCKOHTHpaHE He ce
U3BBPIIBA, KOraTo €(PeKThT OT HEr0 € HE3HAUNTEIIEH.

3HaYMMHM B3E€MaHHUs C€ TeCTBAT 3a 00e3leHKa M0 OTJIEIIHO, KOraTo ca MPOCpPOUYeHU KbM JaraTa
Ha (pMHAHCOBHSA OTYET WIIM KOTaTO CHIIECTBYBAT OOCKTUBHH JOKA3aTEICTBA, Ye KOHTPAreHTHT
HsIMa J1a U3IBJIHU 330bJDKEHHUATa C. Beuuku Apyru B3eMaHHs ce TECTBAT 3a 00e3leHKa IO
IpyIH, KOUTO C€ ONPEACIAT B 3aBHCUMOCT OT HHAYCTPUATA U PETHOHA Ha KOHTPAreHTa, KaKTo
U OT JPYrd KpPEeIuTHH PHCKOBE, aKO CBIIECTBYBAT TaKkuWBa. B TO3M ciy4ail MpOLEHTHT Ha
oOe3leHkaTa ce ompenens Ha Oa3ara HAa HCTOPUYECKH JAaHHH OTHOCHO HETOTaceH!
3abJDKEHUSI HAa KOHTPAreHTH 3a BCsAKa MACHTU(UIMpaHa rpyna. 3arybata oT o0Oe3leHKa Ha
THPTOBCKHUTE B3€MaHUsI Ce MIPECTaBs B OTUYETA 3a JOXOAUTE Ha pen ,, pyru pazxoam”.

Dunancoeu akmueu Ha pasnojosricenue 3a l’lpOdtl.)fCﬁll

@duHAHCOBU aKTUMBU Ha PasNoJIOkKEHHE 3a Mpojax0a ca HelepuBaTUBHU (PMHAHCOBU aKTUBH,
KOUTO Ca OMpeNeleHH Karo (PMHAHCOBM AKTHUBU Ha PAa3IOJIOKEHHE 3a MpOoaakda WM He
crazaT KbM HUTO €[Ha OT OCTaHaJIUTEe KaTeropuu (puHaHcoBU akTUBU.DHUHAHCOBUTE aKTUBU
OT Ta3W KaTeropus IOCIEBAIIO0 CE OLEHSABAT MO CIpaBeAuBa CTOMHOCT C M3KIIOYEHHE Ha
TE€3H, 32 KOUTO HsMa KOTUPOBKH Ha IMazapHaTa I[eHa Ha aKTHBEH Ma3ap U YHSTO CIpaBeInBa
CTOMHOCT HE MOXe Ja Obae HaaexAHo omnpexaeneHa. [locmeanure ce oleHsSBAT IO
aMOpTHU3WpaHa CTOWHOCT MO0 METOa Ha €PEKTUBHUS JIMXBEH MPOLIEHT U MO ceOEeCTONHOCT,
B cioydail 4ye HsAMArT (ukcupaH mnaaex. [IpomeHuTe B chpaBeyiMBaTa MM CTOMHOCT Ce€
OTpa3sBaT B JAPYTus BCEOOXBATEH JOXOJ M CE MPEICTaBsAT B CHOTBETHUS Pe3epB B OTUETA 32
COOCTBEHHS KaluTajl, HETHO OT JaHblY, C U3KIIIOUEHUE Ha 3aryOuTe OT 00€31eHKa U BaITyTHU
KYpPCOBU pa3lIMKM Ha MAapUYHHM aKTUBU, KOWTO C€ TpPU3HABAT B Tedanbara wiu 3aryoara.
Korato ¢uHaHCOB akTHB Ha pa3MoOJIOKEHHE 3a Mpojaxda ObJe MpoAaJcH WM 00€3IeHEH,
HaTpylmaHUTe TMevyasOum u 3aryOu, NpHU3HATH B Jpyrus BceoOXBaTeH [OXO[, ce
npexgacuGuImpar oT COOCTBEHUS KaluTaj B revajadara win 3arydarta 3a OTYETHHSI TIEPHOJ U
ce MPEACTaBAT KaTo MpeKiacuduIMpalia KopeKius B Apyrus BceoOxBaTeH noxon. JIuxsw,
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W3YMCIICHH 10 METOJIa Ha e(peKTUBHATA JINXBA, U JINBHJICHTH C€ MPU3HABAT B Teyaidara Win
3arybara KaTo ,(HUHAHCOBM Npuxoiu’. Bb3cTaHoBsiBaHe Ha 3aryOM OT o0Oe3leHKa ce
NMpu3HaBa B JPYrHs BCCOOXBATCH JIOXOJ C M3KIIOYCHHE HA JIBJITOBUTE (DHHAHCOBU
WHCTPYMEHTH, MPU KOUTO BH3CTAHOBSBAHETO C€ MPHU3HABa B reyaidaTa Wiu 3arydaTta, camo
aKO BBH3CTAHOBSBAHETO MOXE OOCKTHBHO Ja OBJEC CBBP3aHO ChC CHOWUTHE, HACTBIIMIO CIIE
MOMEHTA Ha IpHU3HaBaHe Ha 00e3IeHKaTa.

2.15.2®duHaHCcOBH NACUBH

duHaHCOBUTE MAacUBU Ha J[py»KeCcTBOTO BKIIIOUBAT OAaHKOBU 3a€MU U OBBPAPa(TH, THPTOBCKU
U APYTH 33BbIDKCHUS U 33IBKCHUS 110 (MHAHCOB JIM3UHT.

DUHAHCOBUTE IaCHBU CE€ IPU3HABAT, KOTaTO CBIIECTBYBAa JIOTOBOPHO 3aIbIDKCHHE 3a
[UIallaHe Ha TapUYHU CyMH WM Jpyr (UHAHCOB aKTHUB Ha JPYro MPEANPUSTHE WIN
JIOTOBOPHO 33IBJDKCHHE 32 pa3MsHa Ha (MHAHCOBU MHCTPYMEHTH C JIPYrO MPEANPHUITHE TIPU
MOTEHIIMATHO HEOIaronpusTHA yciaoBHsl. Bcuuku pa3xoau, CBbp3aHH C JTUXBH, U MIPOMEHH B
cCIpaBeyiuBaTa CTOMHOCT Ha ()MHAHCOBM WHCTPYMEHTH, aKO MMa TaKWBa, C€ MpHU3HABaT B
nevanbara win 3aryoara Ha pen , DuHancoBu pazxonu” wid ,, DUHAHCOBU IPUXOIN .

@OUHAHCOBUTE IMAaCHUBU C€ OLCHSIBAT IIOCIEABANIO MO aMOPTH3MpaHa CTOWHOCT, KaTro ce
HU3110J13Ba METOABT Ha e(beKTI/IBHaTa JIMXBA, C HU3KIHUYCHHC Ha q)HHaHCOBI/I HHCTPYMCHTU
Ibp)KaHU 32 THPIyBaHe, WJIM OIPENCICHUW 3a OICHSBAaHE IO CIpPaBEJIMBAa CTOHHOCT B
HeanGaTa niim 3ary6aTa, KOHUTO CC OLICHABAT IO CIpaBCIJIMBa CTOMHOCT C OTYUTAaHE Ha
MIPOMEHUTE B TIevasidaTa win 3aryoara.

bankoBuTe 3aeMHu ca B3€TH € L€ IBIATOCPOYHO MOANOMAraHe Ha JeWHOCTTa Ha J{py»KecTBOTO.
Te ca orpazenu B oTdera 3a GMHAHCOBOTO CHCTOSIHUE HA J[py>KECTBOTO, HETHO OT Pa3XxOJUTE
I10 MOJy4YaBaHETO Ha 3aeMHUTe. PDUHAHCOBU PA3XOAU KaTO MPEeMUs, IUIATUMA IIPU YPEKIAHE HA
JTBJITA UK 0OPAaTHOTO My M3KYITyBaHE, U TIPEKU Pa3XxoJd MO CIIeJKaTa e OTHACAT B OTYETA 3a
JOXOJIUTE Ha TMPUHIMIIA HAa HAYMCICHUETO, KAaTO C€ HW3MOJ3Ba METOABT Ha E€(PEKTUBHUS
JUXBEH TMPOIEHT, U C€ MPHUOABAT KbM IPEHOCHATa CTOWHOCT Ha (PUHAHCOBHS IACHUB O
CTEIIEHTA, B KOATO T€ HE CE YPEkKIAT KbM Kpasi Ha IEpUOa, B KOUTO ca Bb3HUKHAJIH.

TLpFOBCKI/ITe 3aABJDKCHUA CC€ IIpHU3HaBaT IIbPBOHAYAJIHO II0 HOMHHAJIHA CTOMHOCT H
BIIOCJICACTBUC CC OLCHABAT 11O aMOPTHU3HpPaHa CTOMHOCT, HaMaJIeHa C IIalllaHus 110 YPECKAAHC
Ha 3abJIDKEHUCTO.

2.16.11IpoBu3uM, YCJIOBHH AKTHBH M ACUBH

[TpoBu3usi ce mpus3HaBa B OajlaHCa, KOTATO JIPYKECTBOTO MMa MPABHO WM KOHCTPYKTHUBHO
3aABJOKCHUC B PE3YyJITaT HA MUHAJIO C’bGHTI/IC U UMa BCPOATHOCT OIMPCACIICH U3XOASAI IMOTOK,
CbAbpiKalll MKOHOMHYCCKU I10JI3U, 1a 6’[:,[[6 HGO6XOI[I/IM 3a IMOKPHUBAHC Ha 3aAbJIKCHUCTO.
[IpoBususTa ce oueHsBa Mo Hail — noOpara NpUOIU3UTENHA OICHKAa HA BB3MOXKHUTE
WKOHOMHUYECKH M3TO/IM, KOUTO III€ M3TEeKAT MPH MOTacsiBaHe Ha 3aIbJDKCHUETO KBbM JaTrata Ha
(bMHAHCOBHS OTYET.

Pa3smepbT Ha mpoBu3MHTE ce pas3riexaa KbM JaraTa Ha BCEKM OallaHC U CyMHUTE ce
MIPEU3YHCISABAT, C IIeJT J]a Ce OTPa3H TeKylaTa CTOWHOCT Ha Haii-moOpaTa olleHKa. AKO Beue He
€ BEpOATHO J1a ObJe HEOOXOAUM U3XOMII MOTOK PECYPCH, ChIBPKAIIN NKOHOMUYECKH TMOJI3H,
3a MOracsiBaHe Ha 3aIbJIKEHUETO, MPOBU3USATA CE BH3CTAHOBSBA.
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B cinyuaute, B KOUTO ce€ CUHMTa, Y€ € MaJKO BEPOATHO Ja Bb3HUKHE W3XOMSIl MOTOK Ha
MKOHOMUYECKH PECYpPCH B pe3yiTaT Ha TEKYyIIO 3aJb/DKEHUE, IacuB HE Ce IpH3HaBa.
YcnoBHUTE MacuBU clie[iBa Ja CE€ OLICHSBAT MOCIEABAIO MO MO-BHCOKATa CTOMHOCT MEXIY
OIMHCaHaTa MO-TOPe CPaBHMMAa MPOBU3US M MIbPBOHAYAIIHO MpH3HATaTa CyMa, HaMmajeHa C
HaTpyrHaHaTa aMOpPTU3ALIUS.

BepOﬂTHI/I BXOJAIIN IMOTOLIKM HAa HMKOHOMHYCECKH II0JI3HM, KOHUTO BCC OLIEC HEC OTroBapsT Ha
KpUTCPUUTE 3a IIPpU3HABAHC HA AaKTHUB, CC CMATAT 3a YCIIOBHH aKTHBH.

2.17.AKumoHepeH KanuTaja
* AKyuonepen kanumain

AKIIMOHEpHUAT KaluTal € TMPEJACTaBeH [0 HEeroBara HCTOpUYECKa Il€Ha B J€HSA Ha
perucTpupaHe 1 ChOTBETCTBA Ha aKTyajHaTa My ChJIeOHA PErHCTpaLus.

* lox00 na akuyus

OCHOBHHUTE JIOXOIM Ha aKIMs CE M3YKMCISIBAT, KaTO CE pa3lelid Inedandara Wid 3arybara 3a
nepuoja, MOoIeKalla Ha Pa3NpeaesicHHe MEXIY MPUTSKATEIUTe HAa OOMKHOBCHH AaKIIUH
(uncnuTen) Ha cpeaHONpeTericHus Opoil Ha IbpKAHUTE OOMKHOBEHW aKIMKM 3a TMepHoia
(3HameHaten).

CpennonpererieHusT Opoil Ha OOMKHOBEHUTE aKIIMK B OOpBINEHHE 3a MEPHoJia € PaBeH Ha
Opost Ha OOMKHOBEHUTE AKIIMM B OOPBIICHHE B HAYAIOTO Ha MEpHOJa, KOPUTHpaH ¢ Oposi Ha
00paTHO M3KYNEHUTE WIN HOBOEMUTHPAHUTE OOMKHOBEHH aKLMU Ipe3 Mepro/ia, yMHOXKEH IO
cpennoBpemMeBus GakTop. CpenrHOBpeMeBUAT (aKTOp € paBeH Ha Opos Ha JHHUTE, MPEe3 KOUTO
KOHKPETHUTE aKIMH ca OWiM B OOpBIICHHE, CHOTHECEH KbM OO0Ius Oposi Ha IHHUTE Ipe3
NeproAa; B MHOTO CITyYad € MO-TIPaBIIIHO J1a Ce IPUeMe Pa3yMHO 000CHOBaHA MPHOIN3UTETHA
CpeIHOIIpeTerIeHa BeINYHHA.

2.18IlapuyHM cpeacTBa ca MAPUYHM CPeICTBA, HAJUYHU B Opoii M /eno3uTH Ha
BHKIAaHE.

Kato mapuuHu €KBHUBaJIGHTH C€ TPETUpPAT KPATKOCPOUYHH, BUCOKOJIMKBUJIHU HHBECTHUIIUU,
KOHUTO ca JIECHO o0paiiaeMi B KOHKPETHU NapUYHU CYMU U ChIbPKAT HE3HAUUTETIEH PUCK OT
MpOMsIHA B CTOMHOCTTA UM.

[TapuunuTe cpeacTBa B JieBa Ce€ OLEHSABAT MO HOMHMHAJIHAaTa MM CTOMHOCT. [lapuunute

CpelCTBa, IEHOMUHHUPAHU B UYXKJIECTpaHHA BaJlyTa, C€ OILCHSBAT MO 3aKJIIOYUTENIEH Kypc Ha
BHb xuM natata Ha U3roTBIHE HA OTUETA.

2.19.00e31eHKa

banancoBara cToMHOCT Ha akTHUBUTE Ha JlpyXkecTBOTO, C M3KJIOYEHHE HAa MAaTEPUATTHHUTE
3aracu U OTCPOUCHUTC NAHBYHU AKTHBU CC NPCPA3ITICIKAAa KbM BCsAKA JaTa Ha U3TOTBSAHC Ha
OanmaHca, 3a Ja ce MPEIeHU Jalu He ChIIECTBYBAT MpPU3HAIM 3a oOe3lieHKa. B cimydai, ue
CbIICCTBYBAT TaKHWBa IIPpU3HALIKM CC IIPpaBU HpI/I6JII/ISI/IT€JIHa OLCHKa Ha Bb3CTaHOBUMATa
CTOMHOCT Ha aKTHBA. 3a HEMATEpUATHU aKTHUBH, KOUTO BCE OIIE HE Ca TOTOBU 3a M3IOJI3BAHE,
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npuOIM3KTEIHATA OIICHKAa Ha Bh3CTAHOBMMATa CTOMHOCT Ha aKTHBa Ce MpaBH HA BCAKA JaTa Ha
M3roTBsHE Ha OanmaHca. 3aryda oT oOe3leHKa ce pu3HaBa B clydai, ue 6ajaHcoBaTa CTOWHOCT
Ha €JMH aKTHB WU TPyNa aKTHBH, T€HEPUPALIH MAPUYHU MMOCTHIUIEHHS, YaCT OT KOATO € TOH,
IpEeBUIlaBa HEroBaTa Bh3CTAHOBHMA CTOMHOCT. 3ary0u oT 00e3IeHKa ce IMPU3HABAaT 32 CMETKa
Ha IPEOIICHbYHNUS Pe3epB Ha aKTUBA U/WiK ce BKiItouBaT B OTYeTa 32 JOXOIHTE.

3ary6a ot o0e3leHKa ce Bh3CTAaHOBSBA B Cllydail, 4e UMa NMpOMsiHA B MPEIEeHKAaTa, MOCIYXKHIIa
3a oIpeieNIsIHE Ha Bb3CTaHOBUMATa CTOMHOCT.

3aryba oT 00e3lieHKa ce Bh3CTaHOBSIBA CaMO JI0 pa3Mep Ha OaliaHcoBaTa CTOMHOCT Ha aKTHBA,
KOSITO HE HaJBUIIaBa OajaHcoBaTa CTOWHOCT, HaMaJeHa C aKyMylldpaHaTa aMOpTU3alus, B
citydai, 4ye He e Owiia mpru3HaBaHa 3arybara oT o0e3IeHKa.

3. Ilpuxoau oT onepaTHBHA JeHHOCT

31.12.2018. 31.12.201%2.
3.1Ilpuxoau ot ycayru u Apyru He)uHAHCOBHU NMPUXOIH

XUJL. 18. XUJL. 6.
[Mpuxonu oT Mpeo0CTaBEHN YCIIYyTH
8 M.Y YCIyeU HA C8bP3AHU TUYA NO 002080p 34 HAEM HA. 54 27
» Emponan” A/l 30 15
- » @opmonnacm* AJ] 24 12
Hpyru npuxoau ot AeHHOCTTa - 8
OO0 mpuxoau OT YCJIYIH U APYrd He()MHAHCOBH NMPHUXOIH 54 35

3.2I1o10KuUTEeTHN PA3JINKH OT ONMEPAINNH ¢ HHBECTHIHH B T.4. OT Y4aCTHA B AbIIEPHA
npeanpuATHs

31.12.2018. 31.12.201%2.

XUJ. 18. XUm. 18.
[Ipuxomau ot onepanuu ¢ UHBECTUIINN B T.4.
- om ousudenmu, panpeoesieHu Om yUacmus ¢ Opyzu nPeonPUAMuUL. 4
-om "Bynneno Uneecmmonum AJJCHUIL]." AJ] 1
-om "“Henma Kpeoum AJCHUL]." AJ] 3
ITonoxuTenHu pa3IuKu OT MPEoIieHKa Ha (HHAHCOBU aKTHUBH, 296 36
OTYUTAHU TIO CIIPABEIMBA CTOWHOCT B TieyanbaTa u 3aryboara
[MomoxxuTenHn pa3nmuKH OT TpoAaKOaTa HAa aKIMH OT IBIICPHU 795
TIPS ATPUATHS
[TonmoXuTeMHN pa3IuKK OT Mpojaxodara Ha aKIUU OT aCOIUHPAHH 057
MPETPUSTUS
[TonmoxxuTenHN pa3auKu OT Mpojaxkdara Ha OONHTaIlNH, ThP)KaHH 1 1
3a ThPTryBaHe
Herna mnewanba ot orTnwcBaHe Ha (UHAHCOBM aKTHBH Ha
pasnonokeHue 3a mpojaxoda, mpekiacuuiupaHa OT COOCTBEH 1628 155
KamuTa
1925 1178
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3.3Ilpuxoau ot JIMXBHU U APYrH GUHAHCOBU NPUXOIH

HpI/IXOI[I/I OT JIUXBHU I10 MPEAOCTABCHU 3aCMHU HA CBBP3aHU JIMIA 6
m.4.JUX8uU om Cevp3aHu Juya.

Aauxsu ,, Egpoxomenc” A/l
Aauxeu , Xau Peum” EOO/]
Aauxeu ,, Emponan” AJ[

auxeu , Inacmxum-T" Al
[Ipuxoau OT JIMXBU 1O HIPEAOCTABSHH 3a€MH Ha ThPTrOBCKH
MPENIPUSITUS B T.U:

Aauxeu ,, Cmaprom Xonoune” A/
auxeu , Momobyn” EOOJ] (cneo 31.10.2011)
Aauxeu ,, byngpapma” OO
-muxsu ,, Jlayocnuxvpc — Cu Eu " EOO/]
-muxeu ,, bornoc Aosatizepc " EOO/]
-nuxeu ,, Uzmox I[lhaza” EAJ]
- JUXBU NO 30eMu Gu3uYecKu Iuyd
[Tpuxoau OT JTUXBU IO OAHKOBH JACTIO3UTH

[Ipuxoau oT BamyTHH Pa3IuKU
[Ipuxoau oT AUBUAEHTH

4. OTpuuaTeJHU Pa3JIMKHU OT ONePANMM C HHBECTHLIMH

OTpunaTeTHu pa3iuKU OT CIEIKH ¢ (PMHAHCOBY aKTHUBH, OTYUTAHU
T10 CTIPaBeIINBA CTOMHOCT B TICYAJIONUTE M 3aryOnTe

OTpunaTeTHu pa3IuKY OT MPOak0a Ha IBINCPHH MPEITPUITHS
OTpuniaTeTHu pa3iuKH OT MPEOlCHKa Ha (UHAHCOBH aKTUBH,
OTYUTAHU TI0 CIIPAaBENINBA CTOWHOCT B TIeYajOnTe 1 3aryouTe

5. Pa3xonm 3a TUXBH U APYrd (PUHAHCOBH Pa3xoau

JIuxBY MO MOSyYeHN OAHKOBU 3aEMH
Takcu yrpaBiieHUe U APYTH JIUXBEHU Pa3Xxoau OaHKOB 3aeM
JIuxBY MO MOJYYEeH OONIUTAMOHEH 3aeM
JIuxBu 110 GUHAHCOBH JIM3UHTH
JIMXBY MO 3aeMU OT ABIICPHH U ACONIMUPAHH MPEIANPHUITHS B T.4:
auxeu ,, Emponan” A/l
auxsu ,, opmonnacm” AJ]
JIuxBH 110 3a€MHU OT APYTU NPEANPUATHS B T.4:
Aauxsu ,, Cmaprxom Xoroune” AJ[
Aauxeu ,, Eapounc Pymvrus Acueypape Peacucypape” A/l
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31.12.2018. 31.12.201%2.

Xun. 18. Xui. 18.
124 42
82 39
7 1
35 -

- 2
167 193
71 41
34 69
4 64

4 4
13

18 -
36 2

- 4
291 239

31.12.2013. 31.12.201%

XHJI. JIB. XHUJI. JIB.
(1923) (144)
(1923) (144)

31.12.201%. 31.12.201%

XUJl. 116. XUJ. 116.

(332) (469)
(56) (45)
(310) (229)
) 3
(22) (26)
() (19)
(22) (7)
(51) (44)
(7) (44)
(39) ()
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auxeu ,, MbAJI 30pase” EOO/]
JIuxBu 10 peno caeaKu
[TnaTeHr KOMHCHOHHHY 3a CJICJKH C IIEHHH KHIKA
Pa3xonu ot BaimyTHU pa3iuku
Jpyru puHAHCOBH pa3Xoau B T.4. 0AHKOBH TaKCH

6. Pa3xonu 3a mepconana

Pazxonu 3a 3aratu

8 M.4. Ha KNI0Y08USL YNPABNEeHCKU NePCOHAN
Pa3xonu 3a ocurypoBku

8 M.4. Ha KNI0Y08USL YNPABNEeHCKU NePCOHAN

.’SYNTHETICA

(5) )
(21) (7)
(16) (46)

1) 1)
(47) (42)

(856) (912)

31.12.201%. 31.12.201%.

XUJl. /6. XUJl. 6.
(179) (194)
(28) (65)
27) (24)
(4) (6)
(206) (218)

CpenHOCIIMCHYHHS ChCTaB Ha nepconana ¢ 9 iuna kM 31.12.2018. u 7 nuna kem 31.12. 2012

7. Pa3xonu 3a amopTH3aLuUsl.
HAmoTn, MAaLIMHY M CHOPAYKEHNS.

TpaHncnopTHH Mamvau u CromnaHCcKH
cpencTBa obopyaBaHe HHBEHTAp O6mo

Xuiu. 8. Xuiu. 8. Xuiu. 8. Xuu. 18.
OT4eTHA CTOHHOCT:
Ha 01 stuyapu 2010r. - - - -
[Mpunobutn 122 - - 122
N3ne3nu - - - -
Ha 31 nexeBpu 2010r. 122 - - 122
[punodutn - 2 1 3
Nzne3nu - - - -
Ha 31 nexemBpu 2011r. 122 2 1 125
Ha 01 stayapu 2012r. - - - -
[Ipugobutn - 1 - 1
Uznesnu (122) - - (122)
Ha 31 pexemBpu 2012r. - 3 1 4
Ha 01 stayapu 2013r - - - 3
[Mpunobutn - - - 1
Nzne3nu - - - -
Ha 31nexempu 2013r. - 3 1 4
AmMopTu3anus:
Ha 01 ssuyapu 2010r. - - - -
Hauucnena 3a rogqunara 5 - - 5
Otnucana - - -
Ha 31 nexeBpu 2010r. 5 - - 5
Hauncnena 3a nepuoga 31 - - 31
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Otnucana - - -

Ha 31 nexemBpu 2011r. 36 - - 36
Hauwncnena 3a nepuoaa 18 1 - 19
Ornucana (54) - - (54)
Ha 31 pexemBpu 2012r. - 1 - 1
Hauncnena 3a nepuoga - 2 2
Otnucana - - - -
Ha 31 aexemBpu 2013r. - - 2 2
BaJsiancoBa cTOHHOCT:

Ha Ol anyapu 2010r. - - - -
Ha 31 nexeBpu 2010r. 117 - - 117
Ha 31 nexemBpu 2011r. 86 2 1 89
Ha 31 pexemBpu 2012r. - 2 1

Ha 31 pexemBpu 2013r. - - 1 1

ILPY)KGCTBOTO HiAMa 3aJI0KCHU UMOTH, MAIIMHU U CbOPAKCHUS 3a o0Oe3meuaBaHe Ha CBOM HIIH

YYKJIH 33 IbJIKEHUS.

8. Pa3xou 3a yCyrH H PYTH PA3Xoan 31.12.201%. 31.12.2012r.
Xua. 8. Xua. 8.
Pasxoau 3a OF0KETHH TaKCH QD (5)
TenekoMyHUKalMOHHH YCIYTH (7) (5)
Pa3xou 3a KOHCYATAHCKH U IOPUINYECKH YCIAYTH (55) (130)
Pa3xonu 3a He3aBUCUM (PUHAHCOB OAUT (16) (9)
Haemu (101) (101)
Taxkcu nentpanen genosurap u bbb (15) (4)
ComnpaHu pa3xoan —Bay4epH 3a XpaHa (6) (5)
JIpyTu pa3xomu (D (48)
(202) (307)

OuakBaHUTE Pa3XOJaW 3a JaHbBIM, O0a3WpaHU Ha MPHIOKMMATa JaHbUHA CTaBKa B pa3Mep Ha
10% u neicTBUTENHO NMPHU3HATUTE JAHBUYHU PA3Xoau B Mevyanbara Wi 3arydata Morat jaa

ObJaT paBHEHUE, KAKTO CIIE/IBA:

9.Pa3xoam 3a JaHBIM M OTCPOYEHH AAHBIN 31.12.201%.
XHJLJIB.

IMeuanba 3a mepro/a Mpeay JaHbIH (691)

JlanbuHa cTaBKa 10%

OyakBaH pa3xoJ 3a JaHbK -
JanbueH eekT OT yBeIMYCHHUS HA (UHAHCOBUS PE3YJITAT CIIEH -

31.12.2014.

XHJILJIB.
(148)
10%

(48)
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MIPEU3YUCIICHHS B pE3YyJTaT Ha FPellKa
Janbuen edekt oT HamaneHus Ha (GUHAHCOBHS PE3yJTAT CIET

- 52
MPEU3YHCIICHUS B PE3yJITAT HA TPEIIKa
Texy1il pa3xo/1 3a TaHbK - -
Omcpouenu oanvyu 6 m.u. - (5
- CBBp3aHM C Bb3HHKBaHE M 0OPATHO MPOSBJIEHUE HA - (5)
BPEMEHHU PaA3JIUKU
- KOPEKIHS Ha OTCPOUYCHUTE JAHBIA 34 MPEIXOTHUS
1505 (Vi
Pa3xo/u 3a 1aHBIH, IPU3HATH B JAPYT BCEOOXBATEH JTOXOJ 163 (332)
OO0110 pa3xoau 3a Janbly, npu3Hatu B OT4yera 3a 163 (337)
BCEOOXBATHHS 10XO0/1
9.1 0TcpoyeHH JaHbYHHU NACHBH (AKTHBH) 31.12.2018.  31.12.201%.
Xuu. 18. Xus. 8.
JlaHbuHa BpEMCHHA pas3ivKa OT JUXBU OT pErylupaHe Ha } )
crnabara KanuTaaTu3arys
JlaHb4HA BpEeMEHHA pa3linKa OT laHbYHA 3aryba - -
JlaHbuHA BPEMCHHA pa3ivka OT HEM3ILIATCHH Bb3HATPAKICHUS ) (1)
Ha OJI
JlaHb4uHA BpEMEHHA pasiHWKa OT IPEolleHKa Ha (QHHAHCOBU
aKTHBH, OTYHMTAHH MO CIpPAaBEAJIUBA CTOWHOCT B Tmeyandara u 4 4
3arybara
JlaHb4uHA BpEMEHHA pasiHWKa OT IPeolleHKa Ha (QHHAHCOBU 169 332
aKTHBH Ha Pa3MoJIOKEHHE 3a MPOoJaKoa
00110 OTCPOYEHH JAHLYHY NTACHBH (AKTHBH) 173 335
Bbananc
ITpusznartu
KbM IIpussatu BT
01.1.2012 P O6paTHO pyr
JBu:KeHne HA OTCpoYeHNTe JaHbIM npe3 2014, B Tieyasioa BceoOXBa
cneo MIPOSIBEHU
u 3aryoun TEH
KOpeKyus
JIOXOJI
JlaHb4HA BpEMEHHA pa3lInKa OT HEU3IUIATCHN ) (1) >
Bb3HarpaxjaeHus Ha OJI -
JlaHbuHa BpEMCHHA pa3ivKa OT TMPEOICHKAa Ha
(MHAHCOBH aKTWUBH, OTYHTAHH 10 CIpaBe/JIHBa - 4 - -
CTOWHOCT B TIeHayidaTa u 3aryoara
JlaHbuHAa BpEMECHHA pa3ivKa OT TMPEOICHKAa Ha 332
(DMHAHCOBM aKTHBH Ha Pa3MOJIOKEHHE 3a MPOakoa
2 3 2 332
Hetno )
Bananc IIpusnaru [IpusHatu
JIBH:KeHME HA OTCPOYEHUTE JaHBIM KbM 31.12. p O6patHO p
2013 KoM B neuanba NPOSIBEHU B APYT
' 31.12.12  wu3arybu BCceoOxBa
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TEH
JIOXO.T

JlanbuHa BpeMEHHA pa3/ivKa OT HeU3IUIATCHU (1) 1

Bb3HarpaxjaeHus Ha OJI -

JlanbyHa BpeMeHHa pa3luka OT TIPEOlleHKa Ha

()MHAHCOBM AaKTHWBW, OTYMTAHU TIO CIIPaBEIIUBA 4 -

CTOWHOCT B TieyayidaTa u 3aryoara

JlaHb4uHA BpEMEHHA pasiWKa OT TMPEOICHKAa Ha

332
(MHAHCOBM aKTHBHU Ha Pa3IOJIOKEHHE 32 MPOoAaxoa

(163) -

335 (162) -

Hetno
AKTUBHTE TIO OTCPOYEHH JIAaHBLIM Ca MPU3HATH C OIJIE]l HAa OYaKBAHMATA Ha PbKOBOJICTBOTO 3a
00paTHO MPOSBICHNE Ha HAMAIIEMUTE BPEMCHHH Pa3JIHKH.

Bcenuky oTcpoueHM AaHBIM ca HAYMCICHH NMPU JaHbYHA CTaBKAa 32 KOPIOPATHBEH JAHBK B
pasmep Ha 10%,T.e. craBkara 3a MepHOAUTE HA OYAKBAHOTO OOPATHO MPOSBICHHE.

HenpusHatu oTcpoYeHH JaHbIH

OTCpO‘IeHI/I JaHBbYHU aKTUBH HC Ca omm IPU3HATH 10 OTHOUICHUEC HA CICIHUTEC MMO3UIINH .

31.12.2018. 31.12.201¢%.
XU. 6. XUJ1. 6.
Jlanb4HU 3aryon 187 187
JIuxsu ciaaba KanuTaau3ays 306 306
493 493

JlanbuHUTE 3aryOM ca HOBOBB3HMKHaMM M u3tmyar B 20174. JluxBure mo perynupaHe Ha
cmabara KanmuTajau3alus ca HOBOBB3HUKHAMM M u3ThdaT B 201F. OTcpodyeHUTE AaHBUYHH
aKTUBH HE ca OWJIM MPHU3HATH 10 OTHOIICHWE HA TE3HW IO3WIIMH, 3alI0TO HE € BEPOATHO, 4e

Opmemy obnaraeMu Te4asiOn IIe ca HAJIMYHH CPEIly KOWTO JPYKECTBOTO J1a MOXE J1a TH
H3II0JI3BA.

10. AuBecTHIINH B AbINEPHHU U ACOIUHPAHN MPEINPUSITHS

10.1aBecTHINH B TBIIEPHU NPEeNPUSTHS

OcHoBeH

. % mna
CroliHoCT Ha CroiiHoCT Ha KaITuTall Ha yuacTue B
201%. WHBECTULHAATA VBemn- Hawma- MHBECTHUIIMSATA JIBIIEPHOTO CAmTaa

KbM YeHHE JIEHHE KBbM JIPYXKECTBO KM

31.12.2012. 31.12.2013 KBM
31.12.2013 31.12.2013
XUJl. o
XUj. 6. XUJl. 6. 76, XUJl. 6. 6p0u akyuu

Epoxotenc A/l 1950 - - 1950 1,863,003 97.80%
Hﬂac;"ﬁm T 5112 - - 5112 6,785,180  49.81%
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5679
12 741

422 -
422 -

Erpomnan A/l 6 101 5,000,000

13163 - -

52.65%

2,632,565
7,834,437

Jpy*&ecTBOTO HE MOXKE€ Ja OMOBECTH CIIPaBEIJIMBAa CTOMHOCT Ha MHBECTULHUUTE, 3aLI0TO
aKIMUTE/IUTOBETE HA TE3H MPEINPHUITUS HE CE ThPryBaT Ha PEryJUpaH mas3ap, ¢ U3KIFOUCHHUE

Ha akiuuTe Ha Etponan A/l.

Kbm 31.12.2018. «Cuntuka» AJl e ckmounia gorosop 3a pero 3a 85 000akiuu ot akiuure

Ha «Etponan» A/l ¢ ieHa Ha 00paTHO U3KymyBaHe -2.2 f1B.

WHuBecTULIMUTE B ABLICPHH MPEIIPUATHS ca IPEACTaBEHH 110 ce0eCTOMHOCT.

[Mnactxum — T A/l e mpeAcTaBeHO KaTO ABIIEPHO NMPEANPUATUE U 32 JIBATA NEpUOAa MPEIBU/,
ye ,CunteTrnka” AJ] mMa mpaBoOTO Ja ympapisiBa orepaTuBHATA U (PMHAHCOBATAa MY JIEHHOCT

Ha 0Oa3a Ha CIIOpPa3yMCHHUEC C OCTAHAJIUTC aKIITUOHCPHU.

10.2MHBecTHIMM B ACONMUPAHM MPEeANPUITHSA

CroitHocT Ha CroitHoCT Ha Ocrosen % Ha bpoi aiuin
KaItuTall Ha IIpUTECIKaBaHU
HHBCCTULIMATA VBemn- Hawma- HHBCCTULIMATA y4acTuec B
aCcoqunupaHoOTO oT
KbM YCHHUC JICHUC KbM JKECTBO B OCHOBHHA CHHTeTHKA
31.12.2012 31.12.2013 Y KanuTa
JISIIOBE ALl
XUJI. .
XUT. 118. XUn. 118. 6 XUn. 118. bpoti 0s108e
Cunxporen o
®apma O] 33 33 50 48.00% 24
33 - - 33 - - 24
O6o006muiena ¢puHaHcoBa HH(OpPMAIIH 32 ACOLUUPAHOTO npeanpuarue kpMm 31.12.2018.:
Cyma Ha aktuBuTe - 308XM1.7IB.
Cyma Ha nacuBute — 128xm.iB.
Cyma Ha cobctBenus kanutan — 180xu.JiB.
Herna neuan6a 3a neproaa 43 Xui1.JB.
O6o006mu1iena ¢puHaHcoBa HH(OPMAIIH 32 ACOLUUPAHOTO npeanpuarue koM 31.12.2012.:
CymMma Ha akTuBUTE - 248XWUI.JB.
Cyma Ha nacuBute — 112xm.71B.
Cyma Ha cobcTBeHus KanuTasn — 136Xu.JiB.
Herna neuan6a 3a nepuoaa -40 xui1.JjB.
11 ®duHaHCOBU AKTUBH HA Pa3MoJIOKeHHe 32 TPoAakoa
. VYBenu .
CroitHoCT CroitHoCT OcHoBeH % na N
-4eHHue bpoii akiuu
Ha Hama Ha KanuTall Ha y4yacTue
HPHUTESIKABAHU
WHBECTHILH - WHBECTHLIMS  JIPYXKECTBOTO, B
T.9.1Ip o1 CHHTETHKA
ATa KbM comen  CHHC Ta KbM B KOCTO € OCHOBHHUSI AJL
31.12.2012 31.12.2013  uHBecTHUpaHO KaInuTan
Xu. Xu. .
Xu. 8. Xun. 18. opoil akyuu
8. 8.
I10/1 Boaere 990 - - 990 600,000 9.8% 58,800
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ALl
q)oph;‘?nam 5,057 - 2 487 2570 3,798,905 19,93% 757,012
6,047 - 2,487 3,560 - - 815,812

[Mpunobuture aknuu BBB ,Dopmoruiact” AJ] ma 30.11.2012., knacudunupano mpeau ToBa
KaTo HEempsKo AbliepHOo npeanpustue (upe3 ,Ilmacrxum ,T AJl, koeTo mpuTekaBa B TOBa
apyxectBo 55.74% or xammrana o 30.11.2012.) ca nbpBOHAYaNHO OICHEHH IO
CIpaBeyIMBa CTOMHOCT M KJjacU(UIMpaHW KaTo (PUHAHCOBH AaKTHUBU Ha DPA3IMOJIOKEHUE 3a
nponaxx6a. Cymara Ha pe3epBa OT MPEOIICHKA € B pa3Mep Ha 3 466 XWIIJIB. U € MPECTaBeH
KaTo Jpyr BceoOxBaTeH noxoj B Otuera 3a BceoOxBaTHHS mqoxoa. CrpaBeyiBaTa CTOMHOCT
Ha akiuute Ha ,DPopmorutact” AJl kpM 31.12.2012., npusHara BbB (DMHAHCOBUTE OTYETH €
3,401B. 3a akmus, KOATO IeHa ce O0a3upa Ha MOCIEIHU CHIIECTBEHH CIEIKH, U3BBPIICHH Ha
BDBb ¢ Tazm akius.

B mepuoma 01.01.2018. - 31.12.2018 wyact ot akumute BbB ,, Dopmoriact” AJl— 731 452
Op.akuu ¢ OasaHcoBa cToMHOCT — 2,487XWI.JIB. ca MPEICTaBeHU KaTo TeKyIIH (PMHAHCOBH
aktuBH, a ocraHamute 755990 6p. akmuu c¢ OamancoBa croiHOocT — 2,570 XmimJB. ca
MPEICTaBEHU KaTO HETEKYIIU (PMHAHCOBU aKTHBH.

Kbm 31.12.2018. vactnuHo TekymaTta dyacT oT akinuute Ha Popmoract A/l - 731 4520p. e
peanusupana. Karo Hepeanu3upanu TeKyy (UHAHCOBH aKTUBHU OT akiuuTe Ha @opmoriact
AJl ca nasmunu 10226p. akuuu ¢ 6anaHcoBa CTOWHOCT 4 XWUII.JieBa.

31.12.2013. 31.12. 2017%.
12 B3emaHusi o NMpeA0CTABEHH 3aeMH HECBBP3aHM JHIA

XUJ1.716 XUJI.N16.
["maBHUIM MO TIpeTOCTaBEHN 3a¢MH HECBBP3aHU JIUIA B T.4.. 1,207 4,760
- 110 TBJITOCPOYHH 3a€MH — HETEKYIIA YacT - 844
- N0 KPAmKOCPOUHU 3deMU 1161 3,769
- N0 0BI2OCPOUHU 3deMU — MEKYUWad Yacm - 147
JIuxBH 110 MPEIOCTaBEHH 3a€MHU HECBbP3aHU JIUIla 46 127
OO0110 B3eMaHUS 10 3a€MU HECBBP3aHU JIUIA 1,207 4,887

3aemuTe ca MPeOCTaBEHU MPU TOIUIIHY JTUXBEHHU MpoueHTru oT 5% mo 8,25%38 3aBucumoct
OT OIpenesieHUs] KpeAUTEeH pPEeHTHHI Ha 3aeMaTels M CpoKa Ha 3aeMa. 3aemHuTe ca 0e3
obesneueHus. CrpaBe[yiiBata WM CTOWHOCT HE € OIpeneisHa MOOTICIHO, 3al[0TO
PwvkoBOACTBOTO cunTa, 4ye OanaHcoBaTa MM CTOMHOCT JaBa peajiHa IpeJcTaBa 3a TIXHATa
CITpaBeJINBA CTOMHOCT.

13.B3emaHnusi OT CBbP3aHH JINIA

Cebp3anu ymina Ha Cuntetuka AJ] kem 31.12.2018. ca cneguuTe nuia:
1)Kamanus Tpeiauar —npeanpusitiae Maiika Ha CuateTrka A/Jl.

2)Ivmepan npeanpustus: [Tnacrxum-T AJl, EBpoxotenc AJl, @opmorutact AJl(mo
30.11.2012.), Erportan Al u Cunxporen ®apma OO/ (mo 31.05.201t.);
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3)Acoruupanu npeanpustusi: Cuaxporen ®apma OO/] (ot 01.06.2011.) u domorutact A/l
(or 30.11.201R)

4) Cewp3anu juna 1o juaus Ha yrnpasieanero:OCK Jlozenenn EOO/] (ctapo ume EBpoxoma
HUmotu EOO/] )mo 01.02.2012., ITpodonuka EOO/], Kaproexcnpec Umotu EAJ], Xaii Peiit
EOO/, Ta6s1 Kom EOO/] no 09.08.2012. , ®opmomunact — 98 Al u bymnenn MaBecTMBHTC
AJICUIL.

31.12.201%. 31.12.2017%.
B3emaHusi 0T cBLP3aHM JULA 10 BH/10BE

XUJL. 186. XUJL. 6.
EBpoxoteiic AJ] 1,397 1,382
- TJIABHULM T10 3aeMU 1,324 1,322
- JIMXBH II0 3a€MH 73 60
Etponan A/ 1071 127
- TJIABHUIM 110 3a€MH 1006 109
- JINXBH I10 3a€MHU 35 -
- B3€MaHe OT HaeM 30 18
Xaii Peiit EOO/] - 369
- IJIaBHUIU 110 3aeMU - 368
- JIMXBH II0 3a€MH - 1
®opmoriact Al - Haem - 15

2,468 1,893

HpI/I OCBIICCTBCHUTC IPEC3 Icpruoaa CACIKU CbC CBBpP3aHU JIMIAa HAMA OTKIIOHCHUC OT
Ma3sapHUTC LICHU.

31.12.2013. 31.12.201%.
CreJaku ¢bc CBbpP3aHH JIULA Ipe3 Mepruoaa —00eM CHeIKH!

Xuu. 18. XUn. 18.
EBpoxorenc A/l - npenoctaBeH 3aeM 2 958
Espoxortenc AJl - HauMClieHa THXBa 82 39
ILmactxum —T AJ] - HauKCIIeHa JTUXBa - 2
[Mnactxum —T AJl —3akynenu akuuu Ha @opmoriact - 1953
Erponan AJl - npenocTaBeH 3aeM 897 141
Etponan AJl - HauncneHa nuxsa 35 1
Erponan AJl —HauuciaeH Haem 30 15
dopmomnact AJl —Ha4YMCIEH HAEM 24 12
Xaii Peiit EOO/] —npenocTaBeH 3aeM 35 368
Xaii Peiitr EOO]] — HaumcieHa IMXBa 7 2
OO0 06eM 3a mepuoaa 1112 3491

3aemMuTe ca MPEeIOCTAaBeHH MPHU TOIUIITHU JTUXBEHHU mporeHTH oT 4.5% 10 6.2% 3aemure ca
KpaTKOCPOYHH U HeoOe3neueHu. CrpaBeuBaTa UM CTOMHOCT HE € OMpeelisiHa TOOTACTHO,
3amoTo PBKOBOJCTBOTO cyMTa, Ye OajaHCOBaTa MM CTOMHOCT JaBa peallHa MpecTaBa 3a
TsAXHaTa cnpaBe;[nHBa CTOﬁHOCT.

41



31.12.2013. 31.12.201%.

14 TpproBcKu U APYru B3eMaHMs

Xua. 18. Xus. 18.
BsemaHe 1o JI0roBop 3a LEeCHs! - 53
Bsemane 1o aBaHcu 7 6
JlaHbIM 32 Bb3CTAHOBSIBAHE 28 23
Hpyru B3eMaHus 1,630 527

1,665 609

.’SYNTHETICA

Bceunuku B3emanus ca kpatkocpounu. HerHata GaniaHcoBa CTOIMHOCT Ha Te3W B3€MaHUs Ce

npremMa 3a pa3yMHa NpuOIM3UTETHA OLlEHKa Ha CIIpaBeJIuBaTa UM CTOMHOCT.

He ca nanuiie mHavkanuu 3a o0e3leHKa Ha B3eMaHusATa. HiMa npocpodyeHn B3eMaHus.

31.12.2013. 31.12.201%.

15.11apu 1 napuYHN eKBUBAJEHTH

XUn.a6 XUL. 16.
[Mapuunu cpencTBa B OAHKOBU CMETKH 17 10
[MapuuHu cpeacTBa B Opoit 22 77
39 87

Kem 31.12.2018. ,Cunreruka” AJ| mpuTexaBa TapUyHU CpEICTBA, NCHOMUHUPAHH B
qyXJIeCTpaHHAa BajyTa, KOMTO Ca MPEOICHCHH IO 3aKIIOYMTEICH Kypc. BCHYKM mapuvHu
CpEeICTBa, MPEACTABEHU B OTUETA Ca HA PA3MOJIOKEHUE HA IPYKECTBOTO.

16 duHaHCOBM AKTHBH JIbP:KAHHU 32 ThPryBaHe

(oTyMTaHM MO cCPaBeINBA CTOMHOCT B MeYaJidaTa u 3aryoara)

EBpoxong bbarapus AJl
3]1 Espounc AJ]

Henra Kpenut AJICHL]
Opwuii 'arapun — BT Al
®opmoruract AJ]

16.1 duHAHCOBU AKTHBH Ha Pa3MoJIoKeHHe 32 MPo1ak0a

®opmornact AJL

17.0cHoBeH KanmuTaa

Peructpupan xanuran

Bcnuku 0OMKHOBEHH AKIIMHM Ca U3LAJI0 U3IIJIIAaTCHU.

31.12.201%.  31.12.201%.
XUJl. 16 XUJl. 16
- 94
7 7
7 4
1 -
4 -

19 105
31.12.201%.  31.12.201%.
XUJl. 16 XUJl. 16

- 2,487

- 2,487
31.12.2012.  31.12.2012.

XUJl. /6. XUJl. 6.

3,000 3,000
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* AKIIMOHEPEH KANUTAJI 31.12.2018. 31.12.201°P.
B opou akyuu
Wznanenn koM 01 ssHyapr OOMKHOBEHH aKIIUH 3,000,000 3,000,000

HOBOCMI/ITI/IpaHI/I AKIUH1 1Ipe3 nepruoaa - -
I/IBZ[aZ[CHI/I kbM 31 ACKCMBpH OOMKHOBCHU AKX — HAITBbJIHO 3,000’000 3,000’000
U3IIaTCHU

Bceuuku akiuu ca ¢ HomuHal ot 1 Jies.
Besika aknust maBa mpaBo Ha riiac B OOmoTo chOpaHue Ha aKIMOHEPHUTE, HAa JUBUJICHT W Ha
JUKBUJAIMOHEH JISUT, ChPpa3MEPHU C HOMUHAJIHATA CTOMHOCT Ha aKIUsATa

*aKmonepn kbm 31.12.2012. Bpoit axuyit. Yoot KanuTana
dusnyecku auIa 20 0.01%
Kamanus Tpeiaunar Jlumutia 2,999,980 99.99%
Oo6110 3,000,000 100%
*akunonepu kbM 31.12.2018. Bpoii akium. % oT Kanurana
dusznyecku auIa 20 0.00%
IOpunnaecku auma:
Kamanus Tpeiaunar Jlumutia 2,253,225 75.11%
Jpyru 10pUIndecKH Juia 746 755 24.89%
Oo6uro 3,000,000 100%

* OCHOBEH J0X0 HA aKLUA

3a 2013.

Herna neuan6a, pa3npeaensema B moi3a Ha aknponepure — (919)xui.is.
CpennonpereriieH 6poit oonknoBeHHH akiuu - 3 000 000

OCHOBEH JT0X0/] Ha aKIus B jeBa — N.a.

* OCHOBEH J0X0 HA aKI[HA

3a 2017%.

Herna neuan6a, pa3npezaensema B moji3a Ha akuuonepure — (153)xui.is.
CpennomnpererieH 6poit oonkHoBeHHu akuuu - 3 000 000

OcHoOBeH J0X0/ Ha akIus B jJeBa — N.a.

18.Pe3epBu

OO0uu pe3epBu - 28XUJI.JIB.

@opMHupaHU ca B CbOTBETCTBUE C T'bPrOBCKUS 3aKOH U YUPEIUTEIHUS aKT HA JPYKECTBOTO.
Pe3eps 3a cnipaBeasmBa croiiHocT — 1,522 xun.ns.

Pe3epBa 3a cripaBeiiBa CTOMHOCT ChABP)KAa KyMyJIaTUBHATa HETHA TPOMSIHA B
CIpaBeIMBaTa CTOMHOCT Ha (PMHAHCOBU aKTHUBHU Ha PA3MOJIOKEHHE 32 MPoIax0a JoKaTo
MHBECTUIIMUTE C€ OTIHILIAT U ce 00e31eHsT. [locouBa ce HETHO OT OTCPOUEHUTE NAHBIIH.
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19IMeuanou/3aryou

Hepasnpenenena Henoxpura Texyma O61mo

nevanoa 3aryba nevanba/zaryoa

Banaunc kM Ol sanyapu 2012, - (336) 686 350
Lo et - @
[IpexBbpiisiHE KBM pe3epBU (28) - - (28)
ITeuan6a/3ary6a 3a nepuosa - - (153) (153)
Bananc koM 31 aexemspu 2012 658 (336) (153) 169*
[euan6a/3ary6a 3a nepuosa (919) (919)
Baaanc kxpMm 31 nexemepu 2013 658 (336) (1 072) (750)*

* Pazikara ¢ oT4eTa 3a quchonoro CbCTOSIHUE € OT 3aKPbIJICHHUE.

31.12.201%. 31.12.201%.
203aemu 0T (PUHAHCOBH UHCTUTYL UM

Xuiu. 18. Xun. 18.
Yuaukpenut bynOaHk - HHBECTUIIMOHEH 3aeM 5253 7131
OT16uB (68) (88)

AMOpTH3MpaHa CTOMHOCT B Kpas Ha TepHo/Ia 5185 7,043
6 m.4. 3a nocacsiedaHe 6 Cﬂedeaumme 12M€C€1¢Cl 2,582 1,878

(12 énocku * 110000espo)

3agbKeHHeT0 Ha ApykecTBoTo KbM YHuKpemutr bymbank AJl e mo moroBopeH
MHBECTULIMOHEH KkpeautT, ¢ juMuT 9,250,000eBpo, mpu JMXBEH MPOLEHT 3 - MeCce4YeH
EURIBOR + 5%, ¢ xpaiiHa para Ha wusabpkaBaHe Ha rmiaBHunata - 20.09.201b.
Oobe3nedeHre Mo KpeanuTa € UMoTeKa Ha HEABMKUMU UMOTH, COOCTBEHOCT Ha CBBP3aHH JIHIIA.
KbM naTata Ha OTYETHHS MEpUOJ OCTaThuHATA TJIABHHUIIA MO KpeAuTa € B pa3mep Ha 5,253
X.JIB.

Ilenta Ha 3aeMa e (MHAHCHpaHE HAa MOKYITHATa CTOMHOCT B paMKHUTE U JI0 OOIIWs pa3Mep Ha
KpeauTa, 3a npugobuBane ot Cunternka AJl, Ha akimu / Is10Be OT KanuTana / IMyIecTBOTO
Ha THPTrOBCKH JPY>KECTBA.

CXGMaTa 3a IIoracdBaH€ Ha rjlaBHUIIATA € KaKTO CJI€aBa.
2013. — 720 50@Bpo

2014 — 1 320 00@Bpo

2015. — 1 366 00@spo

21.3agbiKeHus M0 NOJMYYeH 00JIUTallMOHEH 3aeM

31.12.2018. 31.12.2012
5,000 5,000
5,000 5,000

Ha 05.04.2012. Cuntetnka A/l ckirouBa oburainoHex 3aeM Ha croinoct 5,000,000 rfer
munnona sieBa), ISIN ko Ha emucusta BG2100003123bposT Ha M31aeHUTE OOIUralliK €
5,000 (rer xwmisau), KaTO HOMUHAJIHATA U CMHCHOHHATA CTOMHOCT Ha BCSKa OOJIMraius €
1,000 &wunsma nesa). Emucusara e ¢ magesx 05.04.2017%. ['nmaBHumara mo oOiuranusra €
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IUIaTUMa €THOKPATHO Ha Tajieka BEJHO C TOCIETHOTO JIMXBEHO IUIAIlaHe B CITydail, ue He
ObJe YIPaKHEHO MPEICPOYHO MPABOTO HA II'BJIHO MJIM YACTUYHO IOracsiBaHe HA TJIaBHULATA.
JluxBuTe MO OONHMTrAlMHMTE C€ HM3IUIAIIAT HAa BCEKW IIECT Mecella, CYMTAaHO OT Jarara Ha
u3JaBaHe Ha eMHCHUATA. JIMXBEHHUIT NpoueHT e (uKchpaH B pa3mep Ha 6,2% (uect 10 u
JIBE JIeCETH IpoIieHTa). JInXBeHa KOHBEHIIMS: peaseH Opoil JHH B IEpHoa KbM peasieH Opoit
nau B rogunara. Actual/Actual (ISMA).

OOnurarMoHHUAT 3aeM € JHCTBaH Ha Oopcara, cuutano or 24.10.2012
O06e3neueHneTo Mo OOIMTAIlMOHHUAT 3a€M € 3acTpaxoBaTeIHa MOJUIAa OOJUTAIMOHECH 3aEM.

31.12.2018. 31.12.201%2.
22. Ipyru QbJrocpoyHH 3aIbJKeHHUs

XU 6. XU 76.
3abIDKEHUS TI0 JOTOBOPH 3a LECHS 6 142 7 315
- 6 M.Y 34 NPEXEbLPACHU 3A0BINCEHUS NO V02060 3d NOKVAKA HA AKYULL 275 1433

6 142 7 315

3aabIKEHUATa TI0 JJOTOBOPUTE 3a IIECHs ca ¢ KpaeH Cpok 3a m3abikaBane — 06.12.201h8,
KaTo CpoKa 3a M3AbJDKaBaHe Mo JJOroBopa 3a nokynka Ha akiuu € 30.06.2016.

31.12.2018. 31.12.201%2.
233agbiKkeHus] KbM CBBP3aHH JIMIA

XUJL. 18. XUIL. 78.

®opmortact AJl — IIaBHULM 110 TTOTyYCHH 3aeMU 379 107

dopmomtact AJl —IMXBU 110 TIOTy4EHH 3a€MH 24 7
403 114

CaeJikH cbc CBbP3aHH JIMIA NIPe3 EPUOIA - 00eM CleJKH
31.12.2013. 31.12.201%.

Xun. 18. XUn. 18.
Etpomnan - mojiydeH 3aem 170
ETtpomnan - HauucrneHa auxsa - 19
Etrpoman Tpetin OO/I - momydeH 3aem 45 -
Xaii Peiit OO/] —nosy4eH 3aeM 22 -
dopmoruiact A/l - mosrydeH 3aem 315 -
®opmorutact AJl - HaYKCIIEHA JTUXBa 22 7
Ipodornka EOOJ] - monydeHu 3aem - 79
[Ipodonuka EOO/] - nomydenu ycoyru 7 7
EBpoxong Umotu EOO/T - HauKclieH HaeM 101 101
512 383

3aeMuTe ca NPEAOCTaBEHM MpU TOAMIIHM JMXBEHH TNpoUeHTH oT 6.2%. 3aemure ca
KpaTKoCpo4YHU M HeoOe3neyeHn. CripaBeasiMBaTa UM CTOHHOCT HE € OIpe/essiHa TOOT/ACIHO,
3am0T0 PBKOBOACTBOTO cuMTa, 4ye OanaHcoBaTa MM CTOMHOCT JaBa peajiHa IpEICTaBa 3a
TSAXHATA CIIPaBeINBA CTOWHOCT.
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24. TbproBCcKyu U IPYTH 3abJIKEHUS
31.12.2013. 31.12.201%.

XU 16. XU JI8.

3aabiKeHUs] KbM IIEpcoHaIa - 17
- 8 M.Y KbM KII0U08USL PbKOBOOECH NePCOHAIL - 5
3a1bKEHHUS] KbM OCUTYPHTEITHU TPEATPUATHS - 4
3agbIKEHUS KBM 3aCTPaxoBaTeIN 4 17
3aIBIDKEHUS 110 PETIO CICIKH 191 193
JlaHBYHM 3abIKEHHS - 2
3aabKeHUs KbM TOCTaBUHIIN 18 15
3aabIDKEHUS 110 IOTOBOPH 3a MOKYIKA Ha aKIUK 50 75
JInxBu 10 00JIUTaIIHOHEH 3a€M 74 74
3abKeHHUs 110 KPATKOCPOYHHU THPrOBCKH 3a€MH, BKJILJIUXBH 1105 -
Jpyru 3anpKeHAs 11 18

1453 415

250mnepaTuBeH JU3HUHT
25.10nepaTuBeH JU3HHT KATO JIU3HHIOMOJIyYaTe
B’bI[eH_[I/ITe MHUHUMAJIHU IUIAaHUA 110 JOTOBOPH 3a ONICPATHUBCH JIM3UHI HA I[py)KGCTBOTO ca

MPEACTaBEHU KAKTO CJIE/BA.

JAbJIKHMH MUHUMAJHY JJU3HHIOBH ILIAIAHMS

Jo 1lroguna Ot 1 10 Sronqunn 0610
Kbm 31.12.201%. 101 xum.aB. 50xui.B. 151 xwui.aB.
Kbm 31.12.2018. 101 xum.aB. 50xui.B. 151 xwui.aB.

JIn3uHTOBHTE TUTAIIaHMs TPU3HATH KaTo pasxon 3a nepuona ca 101 xun.as. 3a 2012, u 101
xwi.JB. keMm 31.12. 2018,

JIpy>ECTBOTO € CKIIIOYMIIO CIICAHUTE JIOTOBOPH 32 ONEPATUBEH JIM3UHT: JOTOBOP 34 HAEM OT
2011r. ¢ O6pasoBarenno-criopreH komiuieke Jlozenenr EOOJ] (ctapo ume Epoxona Umotu
EOO/) 3a non3sane Ha oduc momenieHus ¢ mwionr 293KB.M.

JloroBopute 3a ONEepaTUBEH JU3UHT HE ChABPKAT KJIAy3H 32 YCIOBEH HAeM.
Huto enun oT moroBopute 3a OnepaTUBEH JIM3UHT Ha J[py>KECTBOTO HE ChIbpXKa OMIUA 32
MMOAHOBABAHC WUJIU IMOKYIIKA, KJIdy3U 3a MO-HATATHIICH JIM3UHI UJIW JOIIBJIHUTCIICH ABJIT.

25.20nepaTuBeH JU3UHT KATO JIU3HMHIO1ATE

B’bI[eH_II/ITe MHUHUMAJHU NOCTBINICHUS 10 JOTOBOPH 3a OIICPATHBCH JIM3UHI HA pr)KGCTBOTO B
Ka4yeCTBOTO MY Ha JIM3UHIOIIOJIY4aTeJl ca MPECACTABECHU KAKTO CJIeiBa.

JIbJIKAME MUHAMAJIHH JA3HHTOBH IIAINAHUS
Jo 1lroguna Ot 1 1o Sroaqunn 06110
Kbm 31.12.2012. 54 xun.ns. 27 XWILJB. 81 xui1.B.
Kbm 31.12.2018. 54 xun.ns 27 XWI1.JIB 81 xumn.B.

JIu3uHTOBHTE MOCTHIUICHHS MpHU3HATH KaTto npuxoa kbM 31.12.2018. ca 54 xw.nB.
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Jpy)eCTBOTO € CKIIOUUJIO IOTOBOPH 3a orepaTuBeH Ju3uHT npe3 2012, B kauecTBOTO My Ha
musunrogaten ¢ Erponan AJl u @opmornact A/l 3a mpeoTaaBane Ha o(hHUC TOMEIIECHUS MO
HaeM.

26.Cp0uTHA cjIed 1aTaTa HA 0a1aHca

Ha CwBera Ha mupextopute Ha CunTeTnka AJ] HEe ca WM3BECTHM BaXXHM U ChILECTBEHU
C’[>61/ITI/I§I, HACTBIINJIN CJICOA AaTaTa HAa OTUCTHUS Hepnoz[:

HNBa I'apBancka Copusincka CbcTaBUTEN:
N3nbannTenen wien Ha C/1 /C .IleTkoBa/
Cunrteruka AJl,

Jara: 27.01.2014.

MH®OPMALMSA, BINUSAELLA BbPXY LEHATA HA LUEHHUTE KHUXA, CBLITIACHO 4i.28
OT HAPEOBA Ne2 o1 17.09.2003r. 3A NPOCNEKTUTE NPU NYBIIUYHO NMPEONATAHE
HA UEHHW KHUXA WU 3A PA3KPUBAHETO HA WUH®OPMALUMA OT NYBJIMYHUTE
APYXECTBA U APYITUTE EMUTEHTU HA LEHHU KHUNXXA

Mpe3 otyeTHUA nepmog 01.01.2013 r. go 31.12.2013 r., ca HacTbLNUAN CnegHnUTe CbLLeCcTBEHN dhaKTU
n obctositenctea B CMUHTETUKA ALl, npeacraensaBaly BaxkHa UHpopMauums, KOATO MOXe [a Bnuse
BbPXY LieHaTa Ha LEeHHUTE KHWXa:

1.1. [pomsiHa Ha nuuama, yrpaxHsieawu KoHmMpor ebpxy Lpyxecmeomo.

Hsima npomsiHa B nuuarta, ynpaxHsBalM KOHTpon Bbpxy [pyecTBoTO. [Apy>KECTBOTO € KOHTPONMpaHo
ot Kamanua TpenguHr Jllumutng AL.

1.2. [lpomsiHa 8 cbcmasea Ha ynpasumersiHume U Ha KOHMPOIHUMe opaaHu Ha OpyXecmeomo;
MPOMeHU 8 HayuHa Ha npedcmasrisieaHe; HasHayasaHe u oceoboxdasare Ha MpPoKypucm

I'Ipes OTHETHUA Nepuno He ca U3BbPLLUEHN NPOMEHN B CbCTaBa Ha CobBeTa Ha avnpekTopuTe.

1.3. UsmeHeHus ulunu GonbriHeHUs 8 ycmaea Ha Opy»Kecmaeomo

Mpe3 oTYETHMS Nepunoa He ca N3BBbPLLEHN NMPOMEHU B YCTaBa Ha OPYKECTBOTO.

1.4. He e npuemaHo peleHue 3a npeobpasysaHe Ha [pyxecmeomo;

1.5. He ca ussbpwieaHu cmpyKmypHU NpoMeHU 8 Lpyxecmeomo.
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1.6. He e omkpusaHo npou3sodcmeo o fuKeudayus.
1.7. He e omkpusaHo mnpou3sodcmeo Mo HecbcmosimesHocm 3a [pyxecmeomo. He ca

3asex0aHu Monbu 3a omkpueaHe Ha rpou3eodcmeo no HecbcmosimesnHocm cripsmo [pyxecmeomo.

1.8. He ca usebpweaHu npudobusaHe, rnpedocmagsiHe 3a MoJsi3eaHe unu pasropexodaHe ¢
akmuseu Ha eonsima cmouHocm o 4. 114, an. 1, m. 1 3l1TLK.

1.9. He e npuemaHo peweHue 3a CKOY8aHe, MpekpamsieaHe u paseasnsHe Ha 002080p 3a
cbeMecmHo npednpusimue.

1.10. He e usebpweaHa rpomsiHa 8 o0umopume Ha Opyxecmeomo.

1.11. ®uHaHcosusim pe3yrimam 3a 4yemebpmomo mpumeceyue Ha 2013 2. e 3azyba 8 pasmep
Ha 919 xun. nesa.

1.12. He e Hacmbnuno Henpedsudumo unu HenpedsudeHo obcmosimericmeo om U38bHPEOEH
Xxapakmep, ecriedcmeue Ha koemo [pyxecmeomo e rnpembprsano wemu, 8b3fu3awu Ha mpu unu
rogeye fpoyeHma om HemHuUmMe akmusu Ha [Jpyxxecmeomo.

1.13. He e ussbpuwigeaHo nybriu4dHO paskpusaHe Ha ModugbuyupaH odumopcku Aoknad.

1.14. [lNpe3 omyemHus nepuod He e 83eMaHO pelieHue 3a pa3snpedensHe Ha dusudeHm om
Obwomo crbpaHue Ha akyuoHepume Ha dpy)xecmeomo U makbe He e bus pa3rnpederisH.

1.15. He e 8b3HuUKHao 3adb/DKeHUe, Koemo e cbujecmeeHo 3a [pyxecmeomo unu 3a Hezoeo
ObWEPHO OPYXKECMEBO MPE3 OMYEeMHUS epuod.

1.16. llpe3 om4yemHusi repuo® He e Bb3HUKHAalO 83eMaHe, KOoemo € CbWEeCmEeHo 3a
Lpyxecmeomo.

1.17. [pe3 omyemHusi nepuod [pyxxecmeomo He e ocbuecmesisano cbemecmHa O0eliHocm,
KaKkmo u He e ckimoysaH 002080p 3a cbemecmHa deliHocm.

1.18. He ca npudobueaHu akyuu u 0sirioee 8 Opyau Opyxecmaea.

1.19.  [Apyxecmeomo rnpe3 om4yemHusi nepuod Hama uKeuOHuU npobremu
1.20. lMpe3 omyemHusi nepuod HsaMa yeenudeHue Ha akyUuoOHEePHUs Kanumar.

1.21. [lpes3 nepuoda He ca rposexdaHu rpeaosopu ¢ NomeHyuanHu Kyriyea4du 3a rnpudobusaHe
Ha MaxxopumapeH rnakem om KoMmraHusima.
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1.22.He ca cknro4YeaHuU usu U3MbriHSA8aHU cbuiecmeeHu 02080pU, KOUMO He ca 8b8 8Pb3Ka C
obuyaliHama deliHocm Ha OpyXXecmeomo.

1.23.CmaHosulye Ha yrnpasumesiHusi opaaH 8b8 8pb3Ka C OMIIPageHo MbpP2080 PedoKeHuUe
rnpe3 omyemHusi rnepuoo.

Mpe3 oTYETHMSA Nepunoa He € OTNPaBSIHO TbPIrOBO NMPeanoXeHue.

1.24. He ca npekpamsigaHu unu cbWecmeeHo HamarsisisaHu 83aUMOOMHOLWEHUsIMa C KIueHmu,
Koumo gopmupam Hal-marnko 10 Ha cmo om npuxodume Ha [py>xecmeomo 3a rociiedHume mpu
200UHU.

1.25. BwbeedeHu HosuU rnpoldykmu u pa3pabomku Ha rnasapa.

He ca BbBexaaHy HOBY NPOAYKTU U pa3paboTku Ha nasapa.

1.26. He ca noemaHu zonemu nopbyku (8b3nudawu Ha Had 10 Ha cmo om cpedHume
npuxodu Ha [pyxecmeomo 3a nocredHUmMe mpu 200UHU).

1.27. He e Hacmwbnuno pasgumue uluru npomsiHa 8 obema Ha rMnopbYKUMe U U3ros3eaHemo Ha
rpousgodcmeeHuUmMe MOWHOCMU.

1.28. He ca npeycmaHoseHu npodaxbume Ha OadeH npodykm, ¢hopmupawju 3Ha4yumesiHa
yacm om ripuxodume Ha [pyxecmeomo.

1.29. He e ussbplwisaHa roKyrnka Ha nameHm.

1.30. He e nonyyasaHo, He € BPEMEHHO MpPeycmaHO8eHO [0/1386aHEMO, OMHEeMaHemo Ha
paspeuweHue 3a 0eliHocm (JIUUEH3).

1.31. He e obpa3sysaHo unu npekpameHo cbOebHO unu apbumpaxHo 0esio, omHacaw,o ce 0o
3a0b/DKeHUs1 Unu 83eMaHusi Ha Opyxecmsaomo [pyxecmgomo unu He2o80 ObWepHO Opyxecmeso, ¢
ueHa Ha ucka Hau-masiko 10 Ha cmo om cobcmeeHusi kanumai Ha [pyxecmeomo.

1.32. lNokynka, npolaxba unu yd4pedeH 3aso2 Ha Os/108U y4acmusi 8 MbPa208CKU Opyxxecmea
om eMumeHma usu He2o80 OblUWEepPHO pyKecmeo.

Mpe3 otueTHusa nepuog ,CunTteTmka” AL cknouBa OoroBop 3a npogaxba Ha 731 452 6posi akumu,
npeactaesnseawm 19,25% ot kanutana Ha ,®opmonnact” A[l.

1.33. U/3eomeeHa npozHo3a om emMumeHma 3a Hesosume (bUHAHCOB8U pe3ysimamu Uunu Ha
Heeosama UKOHOMUYECKa epyrna, ako € 83emo peuweHue rnpoeHo3ama 0a 6b0e pa3kpuma nybruyHo.
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He e Guna nsroTBeHa NporHo3a OT eMUTEHTa 3a HEroBUTe (PMHAHCOBW pes3ynTaTu UIW Ha HeroeaTa
MKOHOMMYECKa rpyna.

1.34. lpucbxOaHe unu rnpomMsHa Ha pelimuHe, U38bPWEH 10 rIopbYKka Ha eMumeHma.

He e 6uno OTNpaBAHO UCKaHe OT CTpaHa Ha EMUTEHTA 3a NpUCbXgaHe nnn npoMaHa Ha peI7ITI/IHF.

1.35. BaxxHu cvbumusi, Hacmbriumnu fpe3 4emebpmomo mpumecedue Ha 2013 e.

Mpe3 oTYETHMS NepUoa He ca HaCTbMNUIIM BaXKHU CbOMTUS 3a APYKECTBOTO.

27.01.2014 . M3nbnHuTeneH anpekTop:
(MBa MapBaHcka-CodusiHcka)

OONBNHUTENHA MHPOPMALNMA

KbM MEXAMHEH ®MHAHCOB OTYET 3A IEMHOCTTA
HA CUHTETUKA AL,

MPE3 YETBBLPTOTO TPUMECEHYME HA 2013 r.

OTHOCHO:

MN3unckBaHmATa Ha 4n.33, an.l, 1.6 ot HAPEABA Ne 2 ot 17.09.2003 r. 33 npocneKkTuTe npu nyb6anyHo
npeanaraHe v AOMNyCcKaHe A0 TbProBUA Ha peryMpaH nasap Ha LLeHHW KHUXKa U 32 pa3KpMBaHETO Ha
NHbOpPMaLMA OT NYBNNUYHUTE APYIKECTBA U APYTUTE EMUTEHTU HA LLEHHW KHUXKA

1. WHdopmaums 3a npoMeHUTe B cHeTOBOAHaTa NONUTUKA Npe3 OTYEeTHUA nepuoa,
NPUYNHUTE 32 TAXHOTO U3BBLPLUBaHEe U MO KakbB Ha4yMH ce OTpa3siBaT Ha
d1HaHCOBUA pe3ynTaT U COGCTBEHUS KanuTan Ha eMUTeHTa

Hama HacTbnvnm npomeHun B cyetoBogHata nonutuka Ha CUHTETUKA ALl npes3 oT4yeTHUA
nepuoa - 4eTBbPTOTO TpUMeceume Ha 2013 r.

2. WHdopmauma 3a HacTLNUAM NPOMEHU B MKOHOMMYECKaTa rpyna Ha eMMUTEHTa,
aKo y4yacTBa B TakaBa rpyna

Mpes3 M. mapT CuHTeTuka Al ckntouBa 4oroBop 3a npodaxkba Ha 731452 6pos (19,25%) ot
yyactneTo cu B ny6nunyHo gpyxxectso ®opmonnact AL.

3. WUHdopmauma 3a pesyntatute OT OpraHM3auMOHHM MPOMEHU B pPaMKUTe Ha
eMUTEeHTa, KaTo npeobpa3yBaHe, npoaaxba Ha ApyXecTBa OT UKOHOMUYecKaTa
rpyna, anopTHU BHOCKM OT APYXKECTBOTO, AaBaHe Nog HaeM Ha UMYLLECTBO,
AbIrOCPOYHM UHBECTULIMN, NpeyCTaHOBAABaHe Ha AeNHOCT
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HsimMa opraHusauMoHHM NPOMEHW B pPaMKUTE Ha €eMUTEeHTa, KOMTO da ca [AOBenu [o
CbLLUECTBEHN W3MEHeHWss B ApyxkecTtBoTo. He e 3amoyHano npou3BoACTBO MO
npeobpasyBaHe. HsiMa M3BbpLUEHN anoOpPTHM BHOCKM. He e oTaaBaHo nog HaeM MMYLLEeCTBO
Ha OpyXecTBOTO. HAMa npeycTtaHOBEeHW AEeNHOCTW.

4. CTaHOBMLIE HA YyNPaBUTENIHUA OpraH OTHOCHO Bb3MOXHOCTUTE 3a peanusaums
Ha Ny6nMKyBaHU NPOrHO3W 3a pesyntaTuTe oT )MHAHCOBaTa roguHa KaTto ce
OTYMTaT pe3ynTaTuTe OT TEKYyLWOTO TPUMeceuue, KakTo U UHdopmauus 3a
dakTopuTte U obGCTOATENcTBaTa, KOMTO Lie NOBMMUSAAT Ha MNOCTUraHeToO Ha
NPOrHO3HUTE pe3ynTaTh Halk-Marnko 3a crefBawoTo TPMMeceume

[pyXecTBoTO HsiMa nybGrvKyBaHM MNpPOrHO3M 3a pe3yntaTute OT TekylaTta (UHaHcoBa
roAMHa, BKIIOYUTENHO 3a pe3ynTaTute oT TEKYLLOTO TpUMecedne.

5. [laHHM 3a nuuarta, NpuTeXxaBaliyu NMPSKO UM Henpsiko Hau-manko 5 Ha CTo oT
rnacosete B o6WOTO cbbpaHMe KbM Kpas Ha CLOTBETHOTO Tpumeceuue, u
NnpoMeHUTe B NpuUTeXaBaHMTe OT nuuaTa rnacoBe 3a nepuoAa OT Kpasi Ha
npeaxonHusi TpUMeceyeH nepuoa

AKLMOHEPU, NpuUTeXaBallm Han-manko 5 Ha cTto ot rnacoseTe B OCA Ha
CUHTETWKA Al kbM Kpas Ha TpeToTo TpumMeceyme Ha 2013r. ca:

Nwve Bpon akuuu % OT KanuTana
Kamamus Tpetiguar Jlumutug A/l 2,399,225 79.97%
268,057 8.94%
Euroins Romania Asigurare Reasigurare

Mpe3 BTOpOTO TpMMeceune Ha 2013r. Kamanua TpenauHr Jiumutng A npogasa 598 620
Opos akumm, cboTBeTCTBaLM Ha 19.95 % oT kanutana Ha CuHTeTunka A,

AKLMOHEpU, NpuTeXasallm Han-manko 5 Ha cTto ot rnacoseTe B OCA Ha
CUHTETUWKA Al kKbM Kpasi HA YeTBbPTOTO TpumMeceume Ha 2013r. ca:

Nwme Bpown akuum % oT KanuTana
Kamamus Tpetinquar Jlumutug A/l 2,253,225 75.11%
234,137 7.80%

Euroins Romania Asigurare Reasigurare

231,933 7.73%

31 EBpounc AJ]

6. [JaHHK 3a akuuuTe, nputexaBaHu OT ynpaBuTeriHuTe U KOHTPOJNIHU OpraHn Ha
eéMUTeHTa KbM Kpasa Ha CBbOTBETHOTO TpuMeceuue, Kakto U MNpomMeHuTe,

HacTbNUNU 32 NepuoAa OT KpaA Ha NpeaxoAHUsi TPMMeCceYeH nepuon 3a BCAKO
nuue NooTaAernHo
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Ha CUHTETUKA AL nputexasat

OpyxecTBoTO, KbM 31.12.2013 r., KaKTO crnefga:
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akuum,

eMUTUpaHn OT

Nwve

Bpon akunn

% OT KanuTana

CseTocnaB AHTOHOB

20

0.00%

7. WHcpopmauusa 3a BUCAWM CbOEOHU, agMUHUCTPATMBHM WU apOUTPaXHU

NpoM3BOACTBA, Kacaelwu 3aabiNKEeHUA UM B3eMaHus B pa3mep Hav-manko 10
Ha CTO OT COOCTBeHusi KanuTanm Ha eMWUTEeHTa, ako oblata CTOMHOCT Ha
3agbi/KeHUATa WU B3eMaHMATA Ha eMUTeHTa NO BCUYKA oObOpasyBaHu
npousBoAcTBa HaaxBbpnAa 10 Ha CTO OT COOGCTBeHUA My KanuTtan, ce
npeacraBA MHOpMaLMA 3a BCAKO NPOU3BOACTBO NOOTAENHO

Hama BucsAwWwo cbaebHO nnu apbuTpakHo Oeno, oTHacsAWo ce A0 APYXECTBOTO C LeHa Ha
ncka Han-manko 10 Ha cTo OT cobCTBEHUA KanuTan Ha [pyXecTBOTO.

8. I/IH(bopmauvm 3a oTnycHatute OT EeMUTeHTa WM OT HeroBo AObluepHo

APYXeCcTBO 3aeMu, NpeAoCTaBsAHEe Ha rapaHUUM UMM NoemMaHe Ha 3aAbIKeHUs
06O KbM e4HO NuLe UM HEeroBO AbLUEPHO APYXKECTBO, B TOBA YMCIIO U Ha
CBbLpP3aHU NUUA C NOCOYBaHe Ha XapaKTepa Ha B3aMMOOTHOLUEHUSITA Mexay
eMUTEeHTa U NUuUeTo, pasmepa Ha HeusnnaTeHaTa rnaBHMUA, NMUXBEH MPOLIEHT,
KpaeH CpOK Ha noracsiBaHe, pa3mMep Ha NoeTo 3agbIKeHue, YCIIOBUA U CPOK.

B3emaHusi om cebp3aHu suya

01.01.20132  01.01.2012e
BsemaHus o npedocmageHuU 3aeMu Om C8bp3aHu nuya - — -
enasHuyu 31.12.2013e 31.12.2012e
EBpoxoTtenc ALl B ToBa 4ACIO U NINXBU 1397 1382
-B3eMaHe no rnaBHUUA 1324 1322
-B3eMaHe oT NINXBU 73 60
-ETponan Al B TOBa 41CnoO 1 NNXBU 1071 127
-B3eMaHe o rnasHuua 1 006 109
-B3eMaHe oT NINXBU 35 -
-B3eMaHe OT HaeM 30 18
-Xan Pent EOO/[1 B TOBa YNCMNO U NNXBU - 369
-B3eMaHe no rnaBHUUA - 368
-B3EMaHe OT JTMXBU - 1
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- 15

2 468 1893

M3nbnHuTeneH anpekrop:

(MBa MNapBaHcka-CodunsaHcka)
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OEKNAPALIUA
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no un. 1000, an.4, 7.3 ot 3MMNUK

Jonynoanvcanute,

MBa Xpuctosa lapsBaHcka-CodmaHcka — [lpeacepaten Ha CubBeta Ha aupektopute n MsnbrnHwuTened

AUpeKkTop

n

CrosHka [loHuyeBa MeTkoBa — YneH Ha CbBeTa Ha AupekTopute W [NaBeH cyeToBOMTEN (CLCTABUTEN Ha

(PUHAHCOBKTE OTUETH)

OEKNAPUPAME, ye 0OKONKOTO HU € U3BECTHO:

1. KomnnekrsT trHaHCOBM OTYETM 3@ YETBBLPTO Tpumeceuyne Ha 2013 r., CbCTABEHW CbINAacHo
MPUIOKUMWATE CYETOBOLHWU CTaHAAPTW, OTpassBaT BAPHO U YECTHO MH(OPMAUUSTa 33 aKTUBUTE W
nacuBuUTe, (PUHAHCOBOTO CbCTOsIHUE W nevyantarta Ha CUHTETUKA Al;

2. MexgunHHuat aoknaj 3a aedHoctta Ha CUHTETUKA Al 3a 4eTBbpTO TpMmeceuwe Ha 2013 r.
CbAbPKa LOCTOBEPEH Nperned Ha vHhopmauunata no 4n. 1000, an.4, 1. 2 ot 3MMLK.

27.01.2014 r., Cochus

LlelcnapaTopw./

CrosiHKa lNeTkoBa
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