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MEXOWHEH KOHCONMAOUPAH OOKNAL 3A IEMHOCTTA
HA CUHTETUKA A 3ANMBbPBO TPUMECEYMUE

HA 2014r.

OTHOCHO: NHdopmaums 3a BaxXHM CbOUTUSA, HACTBLNUAM Npe3 MbPBO TpuMmeceune Ha 2014
r. U C HaTpynBaHe OT HayanoTo Ha (ouHaHcoBaTa roguHa, cbrnacHo yn. 1000, an.4, 1.2 ot
3MUK.

I. BAXXHU CbBUTUA 3A CUHTETUKA ALl, HACTBIWIIN MNMPE3 NMbPBO
TPUMECEYUE HA 2014 T.

CunTteTnka ALl e XONAMHIoBO [OPYXECTBO, YMATO NpeamMeT Ha [OEeNHOCT € CBbp3aH C
npuaobvBaHe, ynpaBneHne 1 pa3BuUTME Ha ApPYXeCTBa B CTpaHaTa M YyXOuMHa. EMUTEHTBT
onepupa B HAKOIKO CEKTOpa Ype3 CBOUTE AbLUEepHU NpeanpusTus:

YnpasrneHue Ha HeABMWKUMM UMOTKU B 0BrnacTTa Ha XOoTenuepcTBoTO M Typuama —EBpoxoTenc
AL;

Mpon3BOACTBO M TbProBUA Ha bBKABWM OMNAKOBKM, GUakuManHoO OpueHTUpaHo ¢onmo wm
KanonunponuneHoso gonuo — Mnactxum-T AL,

Mpon3BOACTBO HA XeMoAManu3Hu 1 MeauLUMHCKK npoaykTn — ETponan ALL.
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PeanusupaHu cpmHaHcoBM pe3ynTtatu KbM 31 mapT 2014 r.
Ha KOHconuaupaHa 6asa

CobrnacHo koHconuaupaHusa guHaHcoB oTvyeT Ha CuHTeTuka ALl kbm 31 mapTt 2014 roguHa
dunHaHCcOBUAT pe3ynTaT e nedyanba B pa3mep Ha 126 xunagu nesa, oT TAX NpUHaanexaiia
Ha pynaTta e neyanba B pa3mep Ha 126 xunaam neea M HEKOHTPONMpALLIO yvacTme — 3aryba
B pa3mep Ha 14 xunsagum neea. 3a cpaBHeHue, nedanbarta kbm 31 mapT 2013 roguHa
Bb3nu3sa Ha 808 xunaau nesa, oT kKouto 3a pynata - 470 xvnagu fieea U HEKOHTPOSIMpPALLLO
y4actme — 338 xunsaau nesa.

KoHconugupaHuTe npuxoam oT NpovM3BOACTBEHA AeNHOCT Ha pynata CuHTeTMKa oTymTat
pbCT OoT 35% KaTo Npe3 OTYETHUSA Nepuos peanuanpaHuTe NpMxoau ca B pasmep Ha 36 142
xmnagu neea. 3a cpaBHeHWe, npe3 MbpBO TpuMmecedme Ha 2013 r. npuxogn oOT
Npou3BOACTBEHa AeNHOCT ca B pa3mep Ha 37 308 xunagu nesa.

KoHconugupaHu npuxoan OT ynpaBneHue Ha HeaABMXMMU MMOTK Ha [pynata CuHTeTuka
oTynTaT pbCT OT 24%, KaTO Npe3 OTYETHUA Nepuos Te ca B pa3aMep Ha 293 xunagu nesa,
[oKaTo npes MbpBO TpuMeceyune Ha 2013 r. npuxoguTe 3a chblliaTa AENHOCT ca B pa3Mep Ha
267 xvnsgm neea.

KoHconugupaHu pasxogu 3a npou3BoacTBeHa AenHocT Ha [pynata CuHTeTMka npes
OoT4YeTHUA nepuog ca B pasmep Ha 33 204 xunagum nesa. 3a cpaBHeHMe, Npe3 MbpBO
TpumMmeceune Ha 2013 r. obwmTe pasxoam OT NMPOM3BOACTBEHA AENHOCT ca B pasmep Ha 33
800 xunsan neea. ObGema Ha pasxoauTe ce ObI/KM Ha MpoBexaaHa OT AbLlEepPHOTO
apyxectso [Mnactxum—T ALl mMHBecTMUMOHHA nonuTuka (Beye BTOpa roAuHa) OTHOCHO
M3BbHPEOHN pasxodn, HecBbp3aHW C MPOU3BOLCTBEHMS Mpouec, Kacaewm npeaumMHo
noaroToBka U BbBeXJaHe B eKcrnroaTaumMsi Ha HoBa NWHWA 3a MPOM3BOLCTBO, KaKTO WU
Non3BaHETO Ha KOHCYNTAHTCKM YCAyru B Tasn Bpb3Ka. [1pe3 oTYeTHUS nepuoa OpyXecTBOTO
€ HaToBapeHO AOMNbJIHUTENHO M C paxogu, CBbpP3aHM C pasBUMTME Ha HOBM nasapun U
NpUBNNUYaHe Ha HOBU KITMEHTU.

KoHconugupaHuTe pasxoan OT ynpaBrieHMe Ha HeaBWXMMU MMOTWU Ha rpynata CuHTeTuka
npes oT4eTHUA Nepuop ca B pasmep Ha 200 xunsau nesa, Kato npes NbPBO TpuMecedne Ha
2013 r. obwmTe pas3xoam 3a cblLiaTa AEVHOCT ca B pa3mep Ha 191 xunagu nesa. pynata e
peanuaupana ManbK pbCT Ha pasxoamte B cpaBHeHue ¢ 2013r. B pa3mep Ha 4,75 %, KoeTo
ce ObIPKM NpedMMHO Ha MOBULLEHUTE LEeHN Ha PeXUNHUTE pasxoaun.

B Kkpas Ha mecel MapT KOHCONMOMpPaHWUTE akTMBM Ha KOMMaHuATa Bb3nusaT Ha 156 663
xunsaau neea cnpamo 148 744 xvnagu nesa B Kpas Ha mapt 2013 rogmHa.

TekywmTe N HeTeKywm nacuem Ha rpynata CuHTETMKa 3a OTYETHWUS nepuop Genexar nek
pbCcT oT 8,30% cnpsmo 2013 r., kaTo Bb3nuaaT Ha 109 862 xun. ne. cnpamo 101 408 xun.
NB. KbM Kpasi Ha MMHanaTta roanHa. OCHOBHO TO3M PbCT Ce Ob/MKN Ha yBENUYEHNE OT 9 MITH.
nB. unn 25,30% Ha OAbNrocpoYHUTE 3aabiKeHUs No 6aHkoBU kpeanTtn. KbM Kpasi HA MbpBO
Tpumeceune Ha 2014 r. ce Habniogasa HamaneHue ¢ 1,9 MMH.NB. Ha TeKywlaTa 4acT Ha
ObNrocpoyHTe 6GaHKOBM 3agbiDKEHUS, HO U YBENMYEHME Ha KpaTKOCPOYHUTE OGaHKoBM
3agbimkenna ¢ 1,9 MnH.nB.

Co6CTBEHMAT KOHCONUAMPAH KanuTan e B pa3mep Ha 46 801 xunaau ne.sa B kpas Ha MbpBO
Tpumeceune Ha 2013 r., oT Kouto cobcTBeH KanuTan 3a [pynata 22 345 xunsan nesa un 24
456 xmnagu neea 3a HEKOHTPONMPALLOTO ydactve. 3a cbua npuog Ha 2013 r. cobCcTBEHUAT
KOHconuampaH kanutan e B paamep Ha 47 336 xunsam neea, OT KOUTO COBCTBEH KanuTan 3a
pynata 22 566 xunsaaun neesa n 24 770 xunsau neeBa 3a HEKOHTPONMPALLOTO ydacTume.
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BaxHu cbOUTUA, HacTbLNUNK cneq KpaAa Ha OoT4YeTHUA nepuoa

Ha CbBeTa Ha aupekTopuTe Ha ,CuHTeTuka" ALl He ca U3BECTHU BaXKHU CbOUTUSA, HACTBNUNK
crieq kpasi Ha OTYETHUS Nepuoa, KOMTO Aa oKaxaT BNuUsiHMe BbpXy AeNHOCTTa Ha rpynara.

PeanusupaHu chbuHaHcoBM pe3ynTtatm KbM 31 MapT Ha MHAMBMAyanHa 6asa

CbrnacHo HekoHconuanpanumsa uHaHcoB oTtyeT Ha CuHTeTuka ALl 3a MbpBO TpUMecedne Ha
2014 roguHa duHaHCOBUAT pesynTaTt e nedanba B pasmep Ha 113 xunagu neesa cnpsiMo
nevan6a B pasmep Ha 110 xunsaaun neea, oT4eTeHa npes cblmsa nepuog Ha 2013 roguHa.

Mpuxogute Ha CwuHTeTmka ALl ce dopmupaT OT OCHOBHaTa [EWHOCT, CBbp3aHa C
npuaobrBaHe n ynpaBneHne Ha y4acTusa n oUHaHCUpaHe Ha CBbp3aHn NpeanpuaTus.

Mpuxogute Ha HekoHconuagupaHa ©6asa ca dopMumpaHn rfnaBHO OT UHAHcoBaTa W
WHBECTULMOHHA pfgenHocT Ha CuHtetvka AL. O6wwute npuxoguM OT AeMHOCTTa Ha
OPYXeCTBOTO MNpe3 OTYETHUSA nepuod ca B pasmep Ha 399 xungagm nesa, oT kouto 338
Xvnsam neeBa ca oMHaHCOBM npuxogun. 3a cpaBHEHWE, Npe3 MbpBO Tpumeceyne Ha 2013 r.
obwmnte npuxogm ca B pasmep Ha 400 xunagu nesa, OoT kouTo 293 xunsgu feeBa ca
PUHAHCOBU NPUXOAN.

O6wumTe pasxoam 3a genHocTTa Ha CuHteTmMka Al Ha vHaouBmayanHa 6asa kbm 31 mapT
2014 r. ca B pasmep Ha 286 xunagu neesa cnpsamo 290 xunagu nesa 3a CbhLiMs Nnepuos Ha
2013 rogmHa. duHaHcoBUTE pasxogu Bb3nu3aT Ha 183 xunsawm neeBa 3a nepuoga Cnpsmo
203 xunsagu neea 3a cbnoctaBumus nepuog Ha 2013 roguHa.

B kpasi Ha mecel MapT akKTUBUTE Ha KOMMaHUATa Bb3nu3aT Ha 22 839 xunagu nesa kaTto B
Kpas Ha 2013 roguHa ca 6unu B pasmep Ha 22 245 xunagm nesa.

CobGcTBEHMAT KanuTan e B pasMep Ha 3 950 xunsam neBa B kpasi HA MbpPBO TPUMECeYMe Ha
2014 rogmHa u 3 837 xunagun nesa B Kpasa Ha 2013 roguHa.

Il. BMIUAHUE HA BAXHUTE CbBUTUA 3A CUHTETUKA ALl, HACTBIMUIN
NMPE3 NbPBO TPUMECEYUE HA 2014 r. BbPXY PE3YNITATUTE BbB
®UNHAHCOBUA OTHET KbM 31.03.2014 r.

He ca HacTbnunn BaxHM CbOUTUS, KOUTO Aa OKaxaT BRUSHWE BbPXYy pes3yntaTute BbB
(PMHaHCOBMA OTYET 3a MbPBO TpuMeceumne Ha 2014 roguHa.

lll. PUCKOBU PAKTOPU, NPEQN KOUTO E U3MPABEHO CUHTETUKA Al
NPE3 OCTAHAJIATA YACT OT ®UHAHCOBATA TrOAUHA

PuckoBeTe, okasBalun BrvsiHNe BbpXYy AenHocTTa U pe3yntatnute Ha ,D,py)KeCTBOTO morart aa
6'bD,aT KJ'IaCI/I(*)I/IU,I/IpaHI/I B 3aBUCUMOCT OT TeXHUA XapaKtep, npoABrieHune, CI'IeLI,VI(bVIKI/I Ha
OPYyXeCTBOTO N Bb3MOXHOCTTA PUCKDBT Aa obaoe enMMMNnHMNpPaH, orpaHn4aBaH Uin He.

CucrtemaTMyHu pucKoBe

BnusiHne Ha cBeTOBHaTa MKOHOMMU4YecCKa Kpusa



aSYNTHETICA

CeeToBHaTa MKOHOMUYECKa Kpu3a, 3anovHana npes3 2007 r., JoBeae B MHOMO Abp)kaBu No ceeTa (BK.
CALl, ctpanute oT EC, Pycusa u AnoHusa) o cepuoseH cnag Ha MKOHOMWYECKOTO pasBuTUE W
yBenv4yaBaHe Ha 6e3paboTuuaTa, orpaHnMyeH 4ocTbn A0 DMHAHCOB PECYPC U CEPUO3EH craj B LIEHWUTE
Ha MHaHCOBMTE aKTMBM B CBETOBEH Mawab. PuHaHcoBaTa Kpu3a, CbLUO Taka, okasda MHOro HeraTMBHO
BMUSIHWE BbpPXY rnobanHus gprMHaHCOB nasap kaTo Lsno, u3passiBallo ce B HeoBepue OT cTpaHa Ha
WHBECTUTOPUTE BBLB (UHAHCOBWUTE Masapu M HamansiBaHe Ha WHBECTUUMMTE BbBB (HMHAHCOBM
WHCTPYMEHTU. B pe3yntar Ha ToBa KOMMaHUWTE OT (PUHAHCOBMS CEKTOP M3nagHaxa B CbCTOsSHME
TPYOHO Aa nogabpxaT NMKBUAHOCT U Aa Habupat kanutan.

He mMoxe Oa ce TBbpAU CbC CUIYpHOCT, Ye edHO Obaello BriolaBaHe Ha OM3Hec knMmarta HaMa ga
JoBefe 0O HOBO yBenuyaBaHe Ha Ge3paboTuuaTta M HamansiBaHe Ha OOXOAMTE Ha HaCeneHWeTo Ha
BbankaHuTe n cTpaHuTte oT KOromstoyHa EBpona, KOETO OT CBOS CTpaHa Aa ce n3pasu B 3aHWKaBaHe Ha
notpebneHveTto. Huckute HMBa Ha noTpebrneHve Ouxa okasanu BAWsiHME BbPXY npoaaxbuTte Ha
KOMnaHuuTe B rpynata Ha EmuTeHTa.

BbaewoTo BnowasaHe Ha GU3HEC KMMMaTa U fiMncaTa Ha CUIypHOCT MO OTHOLLEeHWEe Ha TeHAeHuuuTe
Ha rnoGanHus (hMHaHCOB Nasap M B YacTHOCT Ha GankaHckuTe (hMHaHCOBM Nasapu, MOXe CbLio Aa
OoKake HebnaronpusiTHO BIWsSIHUE BbPXY MepcrnekTMBMTe 3a pasBuTue Ha EmuteHTa, HerosuTe
pe3ynTatu 1 (oMHaAHCOBOTO CbCTOSIHME.

Puck, npou3tTunyaw, oT o6wara MaKpOMKOHOMMUYEeCKa, nosfimtuyecka m couumanHa cucrtema m
npaBuTesiCTBeHNTE NOJINTUKU

MakpoukoHoMuyeckaTa cuTyaums n MKOHOMUYeckns pactex Ha bankaHute u KOronstouHa EBpona ca
OT OCHOBHO 3Ha4eHue 3a pa3BUTUETO Ha [pynaTa, kKaTo B TOBA YMCMO BNU3AT U ObPXaHUTE NONUTUKN
Ha CbOTBETHWUTE CTPaHM U B YACTHOCT perynaummre n pelueHusaTa B3eTu OT CboTBeTHUTE LleHTpanHm
BaHkn, KOUTO BRUSAST HA MOHeTapHaTa W nMxBeHaTa MOMWMTUKA, Ha BanyTHUTE KypcoBe, AaHbuwuTe,
BBIM, nudnaums, GiompkeTeH gednunT 1 BbHLLEH AT, NPoLEeHTa Ha 6e3paboTuua n cTpykTyparta Ha
goxogurte.

lMpomeHnTe B gemorpadckara CTPyKTypa, CMbPTHOCT MM 3a60NeBaeMOCT Ca CbLUO BaXHU €NEMEHTH,
KOUTO 3acdraT pas3Butneto Ha EmuteHTa. WM36poeHWTe BBLHIWHM (hakTopn, KakTo U  Opyru
HebnaronpuMaTHNU NONUTUYECKW, BOEHHU WNW OMNnoMaTudeckn pakTopu, BoAelUM [0 couuanHa
HecTabuNHOCT MOXe fa [JosedaT A0 OrpaHMyaBaHe Ha noTpebuTenckute pasxonu, BKIHOYUTENHO
orpaHu4aBaHe Ha cpeAcTBaTa HacOYeHU 3a 3acTpaxoBaTeNHW NONULN, KyrnyBaHe Ha Kona v NU3UHT.

Bcako BnowasaHe Ha MakpOMKOHOMWYECKUTE napamMeTpyu B perMoHa Moxe pnda nNoenusie
HeGnaronpusiTHo Ha npodaxbute Ha KomnaHuuTe B rpynata Ha EmuteHta. CnepgoBaTernHo,
CbLUeCTBYBa pUCK, Ye ako OuM3Hec cpepata KaTo LSANO ce Browu, npojaxbute Ha EmuteHTta u
HEeroBMTe ObLLUEPHU KOMMaHWM MOXe Aa ca MO-HUCKU OT MbpBOHAYanHoO nraHvpaHoTo. Cblio Taka,
obLWyTE NPOMEHUN B MONWUTUKATA Ha NPaBUTENICTBOTO M peryriaTopHMTe CUCTeMW MOXe Aa goBede [0
yBEeNnM4YaBaHe Ha onepaTuBHWTE pasxoguM Ha EmuteHTa M Ha KanuTanoBuTe W3UCKBaHUSA. AKO
(haKkTOpUTE OMMcCaHM Mo-rope ce Matepuanuaupart, U3UAo UK YacTUYHO, To Te Buxa Mornu Aa uMat
3HAYMTENHO HEeraTMBHO BNUSIHME W MOCNEACTBMS 3a NepcrnekTueuTe Ha EMuteHTa, pesyntatute m unm
(hVMHAHCOBOTO MY CbCTOSIHME.

Monutnyeckm puUcK

ToBa e puUCKLT, Mpou3TMYall OT MONUTUYEecKUTEe Mpoueck B CTpaHaTa — PUCK OT MonuMTUYecka
AecTtabunusauunsi, NPOMEHU B MPUHLUMUNUTE HA yrpaBreHve, B 3aKOHOOATENCTBOTO U MKOHOMUYecKaTa
nonutuka. [lOMUTUYECKUSIT pPUCK € B Mpsika 3aBUCUMOCT OT BEPOSTHOCTTa 3a MPOMEHW B
HebnaronpusiTHa MOcCoka Ha BoAdeHaTa OT MpPaBWUTENICTBOTO [ObJIFOCPOYHA Monutuka. B pesyntar
Bb3HMKBA OMACHOCT OT HEeraTUBHM NMPOMeHMW B B13Hec knumMara.

ObnrocpoyHusaT nonutuydeckn knumat Ha Bankanute u KOromstouHa EBpona e crabuneH u He
npeanonara rofieMn puckoBe 3a GbAellata MKOHOMUYECKA NOMUTMKA Ha cTpaHute. EBpouHTerpauus
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Ha CTpaHUTe OT pernoHa n nocnegoBaTtesiIHoCTTa UM BbHLUHATa U BbTpellHaTa NofMTuka rapaHTmpar
nmncaTta Ha CbTpeCeHUd 1 3Ha4YUTeslH1 NpoMeHn B npoBeXxgaHaTta NnoJIMTuka B obaoeLle.

erAMTeH PUCK Ha AbpXaBaTa

KpeOuTHUST puck MpeacTaBnsiBa BeEpOSTHOCTTa OT BriolWaBaHe Ha MeXAYHAapOOHWUTE KpeaWTHM
PeNTUHIN. HUCKM KpeaMTHU PeiTUHIV Ha cTpaHaTa MoraT Aa AOBeAaT A0 MO-BUCOKU JIMXBEHW HMBA, MO-
TEXKM YCINOBUS Ha oMHaHCHpaHe Ha UKOHOMUYeCKUTe cybeKkTu, B TOBa YMCIO U Ha EmuTeHTa.

B cpaBHeHue cbC CpaBHUMMK CTPaHW, OCHOBHWUTE KPEeOWTHU areHuun fasaTt NOSIOKUTENHU OLIEeHKU Ha
CTpaHWTe OT pernoHa MO Bpeme Ha HacToswarta Kpu3a, GrnarogapeHue Ha ctabunHarta duckanHa
NnonuTMKa u CTPYKTypHUTE pecdopmu. Han-gobvp npumep 3a AucLMNnMHUpaHa uckanHa nonuTtuka e
NOBULLIEHUS KpeauTeH penTuHr Ha bbnrapusa B kpas Ha tonv 2011 ot Moody's Ha Baa — Hal-BUCOKMSA
KpeauTeH penTuHr Ha bankaHute. MonuTuknTe, KOUTO B ABArOCPOYEH MNaH Le 3anassaTt Te3n cTabunHm
duckanHu u napameTpu ca:

KoHTponupaHe pasmepa, AvHaMukaTa u o6CcryxBaHeTO Ha BCUYKM (PMHAHCOBW 3a4bIKEHWs, MOETU OT
MMETO M 3a CMeTka Ha ObpXaeaTa, MpeAcTaBfsBaliM 3agbiDKeHMe 3a ObpKaBata U obxeallialum
BbTPELUHUS U BbHLWHUS OB,

Pa3spaboTBaHe K npunaraHe Ha TMonUTUKaTa MO YyrpaBlieHWe Ha AbpXaBHUS ObIM, YUATO
hyHOaMeHTarnHa CbLUHOCT Lenu ocurypsiBaHe Ha 6e3npensiTcTBeHO ¢uHaHcupaHe Ha GrogkeTa U
pecduHaHCMpaHe Ha AbMra NpyY MUHMMArHO Bb3MOXHA LieHa B CPEeAHO- U ABbITOCPOYEH MiaH v npu
onTUMarHa cTeneH Ha puUCK;

Pa3pa60TBaHe M npunaraHe eMncnoHHaTa nosfiuTuka, N3BbpLUBaHe Ha KOHTPO BbpPXY COAEJNIKUTE C ,D,U,K,
n3naBaHETO Ha pa3pelleHna 3a MHBECTULUMOHHO nocpeHn4ecTBO C ,D,LlK, KaKTO U npoBexaaHeTo Ha
OENCTBMS, HACOYEHU KbM pa3BUTNETO Ha e(*)eKTI/IBeH, npo3pavyeH n nuKkBMaeH MeCTeH na3ap Ha
ObpXXaBeH ObIr,;

Ha6ntogeHne o6cnyxBaHeTo Ha BCUMYKM (DMHAHCOBW 3adbIHKEHMs, 32 KOUTO € U3dadeHa rapaHums ot
MMETO M 3a CMeTKa Ha ObpXasaTa, KakTo M obeanedyaBaHe Ha odmumanHata MHdopmauus 3a
KOHCONMMAUPaHUA Obp)XaBeH AbIr, BKIOYBALL ObPXaBHUA AbIMr, AbMra Ha obWMHUTE U Ha couuarnHo-
ocurypuTenHute oHaoBe;

MoeHTudunumpaHe 1 HabnogeHue Ha Bb3MOXHUTE PUCKOBE, KOWUTO MoraT [a Bb3HUKHAT npu
N3MbITHEHMETO Ha HabenasaHuTe cTpaTermyecku Lenv;

I'Ipep,npvlemaHe Ha ageKkBaTHU N HaBpPEMEHHU OEencTBms 3a MWUHUMU3NPAHE NN n3bsarsaHe BIUAHNETO
Ha I/Iﬂ,eHTI/l(*)I/ILI,I/IpaHI/ITe puckoBe, KakTo 1 Ha noTeHunanHnTe nm HeratuBHU e(*)eKTI/I.

UHdnaumoHeH puck

WHMNaumMoHHMAT pUCK Ce CBbp3Ba C BEpOATHOCTTa MHGMaumata fga MnoBnvse Ha peanHaTa
Bb3BPbLAEMOCT Ha MHBeCcTUUMuTEe. CpaBHUTENHO HUCKaTa cTeneH Ha nHdnaums cneg 1998 nossonu
Ha MKOHOMWMYecknTe cybekTn ga reHepupaT HeMHATaUNMOHHN OOXOAMN OT AEAHOCTTa CU U 3HAYUTENTHO
YNEeCHU MPOrHO3MpaHeTO Ha KPaTKOCPOYHUTE W CcpefHOoCpoYHUTE Obaelim pesyntatn. Bbnpeku
NonoXutenHuTe TeHAEHUWUW, KacaellM uHaekca Ha uHdnauusTa, OTBOPEHOCTTa Ha Obnrapckarta
WMKOHOMUKA, 3aBUCUMOCTTa 1 OT EHEPIrUNHN N3TOYHMLM 1 dukeupaHns kypc BGN/EUR, nopaxaat puck
OT BHOC Ha nHdnaums.

WHdnaumata Moxe aa noenusie Bbpxy pasMmepa Ha pasxoaunte Ha EmuteHTa. TaxHoTo obecnyxBaHe e
CBbP3aHO C TEKyLUTE NIMXBEHM HMBA, KOUTO OTpa3sdBaT M HMBATa Ha MHGNauus B cTpaHaTta. 3aTtoBa
NOAABbPXKAHETO Ha HUCKM MHMMNAUMOHHM HMBA B CTpaHaTa ce pasrnexga kaTo 3HayvMMm ¢aktop 3a
JewnHocTtTa Ha EmuTteHTa.

I'Ipep,BwJ, TOBaA, BCEKMN NHBECTUTOP on Tpﬂ6BaJ'IO ,u,o6pe 0a OCMUCIIN N OTHETE KaKTO TeKyLinTe HMBaA Ha
I/IHd)J'IaLIMOHHI/IFl PUCK, TaKka u ObaewwmnTe Bb3MOXHOCTM 32 HEFOBOTO npoasrieHune.

BanyTteH puck

To3u puck e CBbp3aH C Bb3MOXHOCTTa 3a o6e3LieHka Ha MecTHaTa BanyTa.
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3a Bbbnrapus KOHKPETHO TOBa € PUCK OT MpeXaeBpeMeHeH 0Tkas oT ycroBusTa Ha BanyteH Gopa npu
dvKeMpaH Kypc Ha HauuoHanHata Banyta. [lpegeug npuetata nonuTUKa OT  CTpaHa Ha
npaeuTenctBoto u LleHTpanHata GaHka, oOYakBaHWATa ca 3a 3anasBaHe Ha BanytHua Gopp no
npuemaHeTo Ha cTpaHaTa B EBpo3oHarTa.

Tam KbAeTo KypcoBeTe Ha BanyTUTE Ce ONpeaenaT OT nasapHUTe ycrosus, kaTo LleHTpanHuTe BaHku
Ha ObpXXaBUTe eAUHCTBEHO MHTEepPBEHUpAT U 6GanaHcupaT KpaTKOCPOYHUTE (ONYKTyauumy Ha BanyTHUTe
KypcoBe, MosiBaTa Ha CTPECOBM CUTYyaLMU MPUYMHEHW OT eAHOKPaTHW BbHLUHM hakTopyu Moxe Aa
npeaun3BrKa 3HaYUTENHN (OIyKTyaLMmM B CTOMHOCTTa Ha MecTHaTa BanyTa.

Bcako 3HaunMo oGesleHsiIBaHe Ha BanyTUTe B pervoHa 1 rnaBHWTe nasapu Ha EmuTeHTa Moxe aa uma
3HauuTeneH HebnaronpusaTeH edeKkT BbPXY CTOMaHCKUTE CyBeKkTU B cTpaHaTa, BKMIOYUTENHO BbPXY
KomnaHusTa. Puck cblilecTByBa M Toraea, Korato MpPUXOAUTE M pasxoAuTe Ha efHa KoMnaHus ce
hopmmpaT B pasnMyHu BanyTu.

INuxBeH puck

JINXBEHUAT pUCK € CBbP3aH C Bb3MOXHOCTTa 3a NPOMsAHa Ha nNpeobnagaBaliuTe NMMXBEHW paBHULLA B
cTpaHaTa. HeroBoTo BnusiHME ce M3pa3siBa C BbL3MOXHOCTTA HETHUTE AOXOAW Ha KOMNaHuuTe ada
HamarnesT BCNeACTBME Ha MOBULUEHWE HAa JIMXBEHUTE paBHULLA, NPU KOUTO EMUTEHTBLT dpmHaHcmpa
cBOsiTa AENHOCT. JIMXBEHMSIT pUCK Ce BKIOYBA B KaTeropysita Ha MakpOMKOHOMUYECKUTE PUCKOBE,
nopagn cpakta, 4Ye OCHOBHaA MpeAnocTaBka 3a MNPOMSHA B JIMXBEHUTE paBHMLA € MnosiBata Ha
HecTabunHoCT BbB hrHaHCOBaTa CMCTEMA KaTo Usano. To3m puck MOXe Aa ce ynpasnsiBa nocpeacTBOM
GanaHCMpaHOTO M3MOM3BaHe Ha pasnMyYHU U3TOMHUUM Ha (PMHaAHCOB pecypc. TunuyeH npumep 3a
NposIBNEHMETO Ha TO3N puck € rnobanHata WKOHOMMYECKa Kpu3a, npeau3BukaHa OT JIMKBUAHMW
npobnemun Ha ronemu mnoteyHn uHctutyuum B CALL n EBpona. B pesyntar Ha Kpu3aTa nNuxseHUTE
HanbaBku 3a KpeauTeH puck 6sxa NpeoCcMUCNSHU U noBulieHN B rnobaneH mawab. EdekTbT oT Tasm
Kpusa MMma ocesaTenHo nposisrieHne B M3touHa EBpona n Ha bankaHuTe, u3paseHo B orpaHuvyaBaHe
cBOOOOHUSA AOCTBIM A0 3a€MHU CPEACTBa.

MoBuWwaBaHeTO Ha JNMXBWTE, MPW PaBHU ApPyrM ycroBus, GM ce 0OTpasuno BbpXy LeHaTa Ha
(hvHaHCOBMS pecypc, M3non3BaH oT EMuteHTa npu peanuanpaHe Ha pasnuyHn 6usHec npoektu. CbLio
Taka, MOXe [a MOBVsie BbpXy pa3Mepa Ha pasXxofuTe Ha KOMMaHusTa, Tbi KaTo He Marnka 4yact oT
nacuBuTe Ha OPYXXECTBOTO Ca NTMXBEHU U TAXHOTO OBGCMy)KBaHEe € CBbP3aHO C TEKyLLMTE NINXBEHN HUBA.

HoBoBb3HMKBaWmM nasapm

MHBecTUTOpMTE Ha HOBOBBL3HWKBALLUM Masapu, KakBuTo ca bankaHuTe, TpsaGBa Oa cb3HaBaT, Ye Tes3u
nasapu ca o6eKkT Ha No-ronsmM PUCK OT TO3U Ha Mno-pa3sBuTuTe nasapu. OcBeH ToBa, HeGNaronpPUATHOTO
NONIUTUYECKO UMM MKOHOMUYECKO pa3BUTUE B APYr AbpxKasu 61 MOrMo Aa MMa 3HauYMTeriHO HeraTMBHO
BnusiHWe Bbpxy BBl Ha cTpaHuTe OT pernoHa, U MKOHOMMUKaTa UM KaTo usAno. MiHeBectuTopuTe TpsiGea
[a nposBsiBaT 0CO6EHO BHMMaHWe NMpu OLleHKaTa Ha CblLEeCTBYBaLUMTE pUCKOBE M TpsAGBa Oa B3emaT
COOCTBEHO pelleHWe [danu Npu HanmuunMeTo Ha Tesu PUCKOBEe, WMHBECTUPaAHEeTO B aKuuuTe Ha
KomnanusTa e NnoaxodsLuo 3a Tax.

MHBeCTUpaHeTo B HOBOBBH3HMKBALLM Na3apu € nogxoaswo eAMHCTBEHO 3a OMUTHU UHBECTUTOPU, KOUTO
HanNb/HO OLEeHsBaT 3HAa4YeHMEeTO Ha MNocodYeHuTe puckose. NHBecTutopute Tp9|6Ba CbLWOo Oa umat
npegsua, 4e ycrioBudta Ha HOBO Bb3HUKBAWUTE Na3apu ce MNPOMEHAT 6'bp30 n cnepoBaTesiHo
WMHpopMaumaTa, Cbabpxalla ce B TO3u OOKYMEHT, MOXe [ja CTaHe HeaKTyaliHa OTHOCUTEJTHO 6bp3o0.

PuckoBe, cBbp3aHu ¢ ObNrapckua nasap Ha LleHHU KHUXa

Bb3MOXHO e MHBeCTUTOpUTE Aa pasnonarat ¢ No-mManko uHgopmaums 3a 6bnrapckust nasap Ha LeHHM
KHWXKa, OTKOMKOTO € HamnuyHa 3a ApyrM nasapu Ha LUeHHU kHwka. Wma wmssecTHa pasnvka B
perynupaHeTo 1 Hag3opa Ha 6bnrapckus nasap Ha LieHHU KHWXa, B CpaBHeHWe ¢ nasapute B 3anagHa
Espona n CALl. Komucuata 3a puvHaHCOB Haa3op cneam 3a paskpyMBaHETO Ha WHdopmaums u
Crna3BaHEeTO Ha [pyruTe perynatuMBHW CTaHOapTWM Ha Obhrapckus nasap Ha LUEeHHU KHwXka, 3a
crnasBaHeTO Ha 3aKOHUTE M u3gaBa Hapedbu M yKasaHus 3a 3agblhKeHusiTa OTHOCHO pasKpvBaHe Ha
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MHbopMaLIMS, TbProBMSATA C LIEHHW KHKA MPU HanMuMeTo Ha BbTpellHa MHGopMauus v Apyru
BbNpocu. Bce nak € Bb3MOXHO Aa Mma no-Masnko ny6rvMyHo gocTbhHa MHopMaums 3a Gbnrapckute
APYXKecTBa, OTKONKOTO OGMKHOBEHO Cce NpedoCcTaBs Ha pasmnosiokeHWe Ha WHBECTUTopuTe OT
nyGnMYHUTE OPYKEeCTBA Ha APYr1Te nasapyv Ha LeHHU KHIKA, KOETO MOXe Ja ce OTpasu Ha LeHaTa Ha
npeanaraH1Te LeHHU KHuXa.

HecuctematnyHu puckoBe
PVICKOBe, CBDbp3aHn Cc AeﬁHOCTTa N CTPYKTypaTa Ha EmuteHTa

,CVHTeTMKa" Al € XONAUHIOBO APYXECTBO M €BEHTYasIHOTO BIIOLLIABAHE Ha ornepaTvBHUTE pesynTaTy,
(hVMHaHCOBOTO CbCTOSIHME M NMEPCMNEKTUBUTE 3a pasBUTME Ha OblEpHUTE My OpPYXeCTBa, MoXe Aa uma
HeraTuBeH eeKT BbpXy pesynTtaTute oT AeWHOCTTa U PMHAHCOBOTO CbCTOSIHME HA KOMMaHusTa.

[okonkoTo genHocTTa Ha EmMuTeHTa € cBbp3aHa C ynpaBfieHWe Ha akTUBW Ha ApYrn OpYXKecTBa,
CblLlaTa He MOXe Oa 6'b,D.e OTHeCeHa KbM OTAeslIeH CEKTOp Ha HauMoHaliHaTa MKOHOMUKa U € U3NoXXeHa
Ha OTpacrnoBUTe pUCKOBE Ha AbluepHuTe ApyxecTBa. Hawn-obuwo, apyxkectBata OT rpynata Ha
CuHTeTUKA Aﬂ,, onepupart B ABa OCHOBHW CEKTOpPA: NPOM3BOACTBO U TbProBuA.

OCHOBHUAT pUCK, CBbp3aH C AeHOCTTa Ha EMUTeHTa e Bb3MOXHOCTTa 3a HaMarsiBaHe Ha npuxoauTte
OoT npogaxbu Ha OpyxecTBaTa, B KOWTO ydyacTBa. ToBa OKasBa BIMSIHME BbpXy MonydYyaBaHUTe
avBuaeHTM. B Tasu Bpb3ka, ToBa MoOXe [Oa OKaxke BNUSHWE BbPXY PbCTa Ha NpUXoauTe Ha
APYKECTBOTO, KakTo 1 BbpXY NpOMsiHaTa Ha peHTabunHocTTa.

[leiiHocTTa Ha ApyxecTBata OT [pynaTa ce Bnusie HeGnaronpusiTHO OT HEMpPeKbCHaTUs PbCT Ha
nasapHUTE LiEHW Ha ropyMBaTa 1 eneKkTpoeHeprusita, KouTo ca npeameT Ha MeXOyHapogHO TbpCeHe U
npearnaraHe U ce onpeaensT oT PakTopu U3BbH TEXEH KOHTPOI.

BrioweHnte pesyntatu Ha e€OHO UMM HSAKOMKO AbLUEepHU OpyxecTBa 6GM Mormo ga pgosede Ao
BrioLlaBaHe Ha pe3ynTaTtuTe Ha KoHconuaupaHa 6asa. ToBa OT CBOS CTpaHa e CBbp3aHo U C LieHaTa Ha
akuMMTe Ha [OPYKeCTBOTO, Tbil KaTo NasapHaTa LeHa Ha akuuuMTe oTuMTa GusHec noTeHumana u
aKTUBWUTE Ha MKOHOMMYECKaTa rpyna Karto Lsno.

PuckoBe, CBDBbpP3aHU CbC CTpaTerundaTa 3a pa3ButTue Ha EmuTteHTa

Bbaelwmte neyandyu M MKOHOMMYECKa CTOMHOCT Ha EmMuTeHTa 3aBuUCAT OT cTparterusta, usbpaHa oT
BUCLUMS MEHUIKBPCKM €KUM Ha KOMMaHUsiTa M HEeroBute [OblUepHU papyxectsa. M3bopbT Ha
HenoaxoAsLia cTpaTerysi Moxe Aa JoBeae A0 3HaUMTernHu 3aryou.

EMUTEHTBT ce cTpemu da yrnpaBsnsiBa pucka oT CTpaTermyecky rpellky Ypes HernpekbcHaT MOHUTOPUHT
Ha pasnuyYHWUTE eTanu Npu U3MbIIHEHMETO HA CBOsITA Na3apHa cTpaTerns u pesynraTuTe oT Hesl. ToBa e
OT W3KMHYUTENHO 3HAYEHUe, 3a Aa MOXe [a pearvipa CBOEBPEMEHHO, ako e Heobxoauma npomMsiHa Ha
onpederieH eTan B nnaHa 3a cTpaTernyecko passutue. HeHaBpeMeHHWUTE UMM HEYMECTHU NPOMEHU B
cTpaTervsita CbLUO MoraT [a OKakaT CbLUECTBEH HeraTvBeH eeKkT BbpXy AeMHOCTTa Ha KOMMaHuaTa,
onepaTMBHUTE pe3ynTaT U (PUHAHCOBOTO MY CbCTOSIHME.

PuckoBe, CBDbpP3aHu C NpUBrIiNnv4aHeTo U 3aAbpPXaHeTo Ha KBaﬂI/ICbVILWIpaHVI Kagpu

UarpaxgaHeTo Ha uM3usano HoeBu OuM3HeC Mopenu npes nocrnegHuTe roguHu mMauckea cneuunduyHa
KBanuduKkauus B ekmna oT CryXMTenu, KaTo KOHKYpeHUMsaTa Mexay pabotogatenute, AOMbIAHUTENHO
orpaHnyaBa u 6e3 TOBa CBWUTMS Kpblr OT Ao00Ope oOpas3oBaHM M KBanMdUUUPaHW CRYXUTENN.
JonbnHuUTeNHO BnNusiHME okasBa WM AemorpadgckaTa Kpusa B CTpaHaTa — 3acTapsiBallo HaceneHue u
HMUCKa paxgaemocT. B pesynTart Ha Te3u u gpyru haktopy KOHKypeHuusita mexay pabotogatenurte e
MHOrO Cepuo3Ha.

BusHechT Ha ,CuHTeTUKa" ALl e 3aBMUCUM B 3HaUMTENHaA CTeneH OT NpuHOca Ha onpeaeneH 6poi nuua,
YneHoBe Ha yNpPaBUTESTHWUTE M KOHTPOSTHU OpraHu, MEHUOXKbPU OT BUCLLIE M CPeaHO YNpaBreHCKO HUBO
Ha KOMMaHusATa-malnka 1 OblUepHUTE KOMMaHUKM OT OCHOBHMTE GU3HeC HanpasneHus. Hama curypHocr,
Ye Te3n KIOYOBM CINYXMTENU Lie npoabiikaT Aa paboTaT 3a EmMuTeHTa u 3a B Gbaelle. YcnexbT Ha
KOMNaHuATa e € OTHOCMM M KbM CrocobHOCTTa I [a 3adbpXa W MOTMBMpA Tean nuua.

7



aSYNTHETICA

HeBb3MOXHOCTTAa Ha KOMMaHusTa Ada nogabpXXa A0CTaTb4yHO J10ANIeH, ONMUTEH W KBaJ'IMd)I/ILI,I/IpaH
nepcoHan 3a MeHNXXbPCKK, onepaTtuBHN N TEXHNYECKN NO3NLUN MOXe Oa nMa HeﬁﬂaFOI'lpVIFITeH e(*)eKT

BbpXy [AEVHOCTTa Ha WKOHOMMYEeckaTa rpyna KaTo Uusno, onepatMBHUTE W pe3ynTatv, KakTto U
(PMHaAHCOBOTO N CbCTOSAHME.

PuckoBe, cBBbp3aHu ¢ 6baew npuaobmMBaHus U MHTerpauusaTa MM B CTPyKTypaTa

KbM HacTosiLms MOMEHT MKOHOMMYeckaTa rpyna Ha ,CuHTeTvka* ALl pa3BuBa onepauumTe CM OCHOBHO
B Bbnrapus ypes npuoobueaHna Ha OpyKecTBa M akTUBU. EMUTEHTBLT oyakBa Tean npuaobusaHus aa
npoabmkaTt U 3aHanped. PUckbT 3a EMUTEHTa ce CbCTOM B HECUIypHOCTTA OTHOCHO TOBa Jdanu Lie
ycnee n 3a B GbAelle Aa maeHTMdUUMPA noaxodawim obekTn Ha npuaobvBaHe U UHBECTUMLIMOHHU
Bb3amoxHocT. OT [Opyra cTpaHa CblUecTBYyBa HECWUIypHOCT MO OTHOLUEHME Ha oueHkaTa Ha
peHTabunHocTTa Ha GbaewmTe nNpuaoobuBaHMS Ha akTMBM W Janu We JoBedaT [0 CbMNOCTaBUMU
pe3ynTatu c Jocera peanusnpaHute uHeBecTUuMM. Cbllo Taka, NpuaobuBaHUsiTa U MHBECTULMKTE ca
06eKT Ha peauLa PUCKOBE, BKITIOYMTEITHO Bb3MOXHM HEGNaronpusitHM edhekTu BbpXy pesynTtatute ot
AeMHOCTTa Ha MKOHOMMYecKaTa rpyna kaTo Lsno, HenpeaBuaeHW CbOUTUS, KakTo M 3agbimKeHUs u
TPYAHOCTU NPU MHTErpupaHe Ha genHoctute.

®PuHaHCOB pUCK

®UHaAHCOBUAT pUCK NpeAcTaBnsaBa OOMbIHUTENHATa HECUIYPHOCT MO OTHOLLEHME HA MHBECTMTOpa 3a
noflydaBaHeTo Ha nNpuMxodu B cCryd4auTe, KoraTo dupmarta W3Mnonssa MNpUBIEYEeHW UMM 3aeMHU
cpeacTea. Tasu OOMbIHMTENHA (PMHAHCOBA HECUrypHOCT AonbnBa GusHec pucka. Korato 4yacT oT
cpeacTteata, ¢ KouTo dmpmaTa domHaHcupa AeHocTTa cu, ca nofg dopmMara Ha 3aemMu Unu ObNrosu
LIeHHW KHWKa, TO NnalljaHusATa 3a Te3un cpecTsa npeacTaBnsasaT UKCUpaHo 3aabikeHue.

KonkoTto no—ronsiM € genbT Ha ObArOCPOYHMSA ObMT B CPaBHEHME CbC CODCTBEHUS KanuTan, TOMKoBa
no—ronsimMa Le ObAe BeposATHOCTTa OT MpoBan Mpu M3NnawaHeTo Ha (OUKCUpPaHWUTE 3adbIDKEHWUS.
YBenM4eHMeTo Ha CTOMHOCTTa Ha TO3M MokasaTen Mnokas3Ba M yBenvMyaBaHe Ha (PMHAHCOBUS PUCK.
Opyra rpyna nokasatenu ce oTHacaT 4O MOTOKa OT NpMxoAdu, Ype3 KOWTO CTaBa Bb3MOXHO MriallaHeTo
Ha 3aabliPKeHuaTa Ha oupmarta. [okasaTtesn, KOUTO MOXe Aa ce U3Non3Ba, € nokasaTtenaT 3a NokpuTune
Ha wu3NnawaHuTe UKCUpaHn 3aabrkeHus (nuxeuTe). To3n nokasaTen nokasBa KOMKO MbTU
duKcupaHnTe nNUXBeHW MMallaHusa ce CbAbpXaT B CTOMHOCTTA Ha [oXxo4a npeau nnawaHeTo Ha
nuxsute n obnaraHetTo My ¢ AaHbuUun. CbKMAT AaBa gobpa nHavkaumsa 3a cnocobHocTTa Ha dmpmaTa
Ja nsnnawa obNrocpoyHUTE CU 3a4bIDKEHUS.

MpuemnuBata unu “HopmanHaTta” CTeneH Ha (hPMHaAHCOBUSA pPUCK 3aBUCU OT BusHec pucka. Ako 3a
dupmata cbliecTByBa ManbKk OM3HEC pUCK, TO MOXEe [a Ce O4akBa, Ye MHBecTuTopute Guxa Gunm
CbrnacHu ga noemat no—ronsm OUHaHCOB PUCK U obpaTHO.

BanyTteH puck

pynaTa onepupa B HSAKOMKO CTpaHu Ha BankaHuTe, KaTo BCsika edHa OT AbpkaBuTte, ocBeH bbnrapus,
“Ma cBo6OAHO KOHBEPTUPYEMa BasyTa, YMATO OTHOCUTENHA LieHa KbM ApYrUTe BamnyTh ce onpeaens oT
cBoboaHuTe chnHaHcoBM nasapu. B Bbnrapua ot 1996 r. mecTHaTa BanyTta e oukcupaHa KbM €BpOoToO.
Paska npomsHa BbB Makpo-paMkaTa Ha KOsl a e OT CTpaHuTe KbAeTo EmuTeHTa passuBa akTuBHa
AeNHOCT moraT [da uMmaT HeraTuBeH emeKkT BbpXy HEeMHUTe KOHCOoNMuauMpaHu pesynTtati. B kpaiHa
cmeTka obaue, CuHTeTMka ALl oTuMTa KOHCONMMAMpaHUTE CU (PUHAHCOBWU pesynTaTu B Bbnrapus, B
Gbnrapcku neea, KOMTO OT CBOSl CTpaHa ca 0bBbp3aHM Ypes UKCHpaH Kypc KbM €BpPOTO, KOETO CbLLO
MPOMEHS CBOSiITA CTOMHOCT CMPSIMO OCTaHanuTe rnobanHu BanyTu, HO B 3HAYMTENHO Mo-Marika CTeneH
€ U3NIOKEHO Ha APacTUYHU (OIyKTyaLum.

JNlukBugeH puck
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JIMKBUOHUAT PUCK € CBbP3aH C Bb3MOXHOCTTa ,CuHTeTuka* Al oa He noracu B [IOFOBOPEHUS pasmep
U/MnNn B CPOK CBOM 3aObIDKEHWs, Korato Te cTaHaT usuckyeMu. Hanuumeto Ha gobpu uHaHCOBU
nokasaTenu 3a pPeHTabWMHOCT W KanuTanusauus Ha [OafleHO [OPYXeCTBOTO He ca rapaHT 3a
6e3npobnemMHO nocpelllaHe Ha TekywuTe nnawadus. JIMKBUOEH pUCK MOXe [a Bb3HWKHE U Mpu
3abaBeHU NnalaHns oT KIMUEHTW.

,CVUHTeTMKa" Al ce cTpemy Ja MUHMMK3MPA TO3M PUCK Ype3 ONTUMAIIHO YrpaBlieHNe Ha NapuyHUTe
notouu B camaTa rpyna. EMUTeHTBLT npunara noaxod, KOWTO Aa ocurypu HeobGxoauMusi NUKBMAOEH
pecypc, 3a Aa ce nocpeLyHaT HacTbNUIMTE 3a0bIKEHNs NPy HOPMaIHW UMK U3BbHPEOHW ycroBus, 6e3
[a ce peanuavpaT HernpuemnuBeuM 3aryou unu aa ce HakbpHU penyTauusita Ha oTAeNHUTe ApyXecTBa U
MKOHOMMYECKaTa rpyna kaTto Lsno.

OpyxecTBaTa npaBsT (PMHAHCOBO MNMaHWpaHe, C KOeTo Aa nocpellar M3nnallaHeTo Ha pasxoan u
TEKYLUUTE CU 3aAbiPKEHWs 33 Mepuop OT [OeBeTAeceT [AHW, BKIYUTENTHO OGCnyXBaHETO Ha
(hHaHCcOBMTE 3agbiPkeHusi. ToBa (PMHAHCOBO MfaHMpaHe MUWHWMU3MPaA WM HambiHO M3KI04YBa
noTeHUManHus edpekT OT Bb3HUMKBAHETO Ha U3BbHPEeAHN 06CTOATENCTBRA.

PbkoBOACTBOTO Ha EMUTEHTa nogkpens ycunusta Ha OblUEepHUTE KOMMNaHUW B rpynarta 3a npuennyaHe
Ha GaHKOBM pecypcy 3a WHBECTULMW W M3MNON3BaHe Ha Bb3MOXHOCTUTE, KOMTO JdaBa TO3W BUA
HaHcKpaHe 3a ocurypsiBaHe Ha 060poTHM cpedcTBa. O6emuTe Ha Te3n NPUBMEYEHU CpeacTBa ce
noaabpXaT Ha onpeerneHn HUBa 1 ce paspeluaBar cref Aoka3BaHe Ha MKOHoMUYecKaTa eqeKTUBHOCT
3a BCAKO ApyKecTBo. [onuTukata Ha PbKOBOACTBOTO € Haco4yeHa KbM ToBa da Habupa puHaHCcoB
pecypc OT nasapa nof dpopmaTta OCHOBHO Ha ASNOBM LIEHHW KHIKA (aKUMKW) U AbATOBU MHCTPYMEHTK
(obnuraumm), KOMTO MHBECTMPA B ObLUEPHUTE CU APYXKecTBa KaTo UM OTMycKa 3aemu, C KOMTo Te aa
¢hmHaHcmpaT cBom NpoekTi. ChLLO Taka, y4acTBa B yBENMYEHMsITA Ha KanuTarna um.

Puck oT Bb3MOXHO OCbliecTBsABaHe Ha CAeNK/M Mexay ApyXecTBaTa B rpynarta, yCrnoBuUATa Ha
KOUTO ce pasfnuMuyaBaT OT Mas3apHUTEe, KakTO U PUCK OT 3aBUCUMOCTTa OT OeWHOCTTa Ha
ObluepHUTe ApyXecTBa

B3anMOOTHOLLEHNATA CbC CBbP3aHuM fuLa Npom3TuyaT no AoroBopu 3a BpeMeHHa oMHaHCOBa MOMOLL
Ha OblUepHUTE OpyKecTBa M MO NOBOA COENKM CBbp3aHM C obuyarHata TbproBcka OENHOCT Ha
OblUEPHUTE KOMMNAHUMN.

PUCKbT OT Bb3MOXHO OCbLLIECTBSABAHE Ha cOENKWU Mexay OpyecTeaTa B [pynaTa npu ycroBusi, KOUTO
ce pasnuyaear OT nasapHuTe, Ce U3passBa B MOeMaHe Ha pYCK 3a NocTUraHe Ha HUCKa [OXOOHOCT OT
NpegocTaBeHO BbTPELUHO-TPYNoBO (MHaHcupaHe. LOpyr puck, Kouto Moxe Aa Gbae noeT e npwu
OCBLLECTBSIBAHETO Ha BbTPELUHO-TPYMNOBY TbPrOBCKMU CAESNKU, Aa He GbaaTt peanusnpaHm ocTaTbyHo
npuxoau, a oT Tam 1 gobpa nevyan6a 3a cboTBETHATa KOMNaHus. Ha KoHconuamMpaHo HMBO TOBa MOXe
Aa pedrnekTvpa HeraTBHO BbpXy PEHTabUIHOCTTa Ha usnara rpyna.

B pamkute Ha NpynaTta ce M3BbpLUBAT CAENKN MEXAY APYKECTBOTO-Malka 1 AblUepHUTE ApYyXecTBa U
Mexay camuTe ObLUepHW ApyxecTBa. Bcuuku coenku cbC CBbp3aHM nvua Ce OCbLUecTBABaT npu
YCIOBWS, KOUTO He Ce pasnuyaBat OT obuvariHMTe nasapHu LeHu u cnassankun MCC 24.

CvHTeTvka Al ocbliecTBsABa AENHOCT 4pe3 AblUepHUTE CU OPYXKecTBa, KOeTo O3Hayasa, u4e
duHaHCOBUTE My pe3ynTaTtu ca MpsKko 3aBUCUMM OT (PUMHAHCOBWUTE pesynTaTh, pa3BUTUETO U
nepcnekTUBMTE Ha AbluepHuTe ApyxecTsa. Jlowwn pesyntatm Ha e€OHO WNU HAKOMKO AblUepHU
apyxectBa 61 Morno fa gosede A0 BhollaBaHe Ha (OUMHAHCOBUTE pe3ynTaTu Ha KOHconuaupaHa
6asa. ToBa OT CBOSA CTpaHa € CBbP3aHO U C LieHaTa Ha oMHaHcuMpaHe Ha EMuTeHTa, koAaTo MoXe ga
ce NPOMEHU B pe3ynTaT Ha O4YaKkBaHUSATa Ha MHBECTUTOPUTE 3a NEPCMNEKTMBNTE Ha KOMMNaHUATa.

YnpaBneHue Ha pucka

EMUTEHTHT e BbBena UASioCTHa KopropaTuBHa WHTErpyMpaHa cucTema 3a yrpaBfieHWe Ha pucka.
Cuctemara nokpvBa BCUYKN BM3HEC CErMEHTU B EMUTEHTBLT 1 HEroBUTE ObLUEPHN ApYKEeCTBa U LenTa
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e Ja ce wugeHTudpmumpat, aHanusaMpaT U opraHusMpaT pPUCKOBETE BbB BCUYKW HampasrieHus.
EdekTmBHaTa cnctema 3a ynpaBrieHME Ha pucka rapaHTMpa Ha EmuteHTa dpmHaHcoBa cTabuHOCT,
BbMNpPEeKN NpoabInkaBawmnTe MPrHaHCOBO-NKOHOMUYECKM NpobreMu B CBETOBEH MaLab.

FonsimMa yacT OT puckoBeTe, NMped KOMTO e uanpaBeH EmuTeHTa ca nogpoGHo onucaHu B Cekuus
PUCKOBW ®AKTOPW no-rope, kaTo LenTa Ha Ta3n CEKLMsa € ga Ce onuwiaT CTbMKUTE U npoueaypute
npeanpueTn ot PHKOBOACTBOTO C LIEN HOPManHOTO oyHKLMOHMpPaHe Ha Bu3Heca, KbOeTo pYCKOBETE ca
HaanexHo uaeHTuruMpaHn U TAXHOTO BbL3AEWCTBUE Ce yMpaemnsiBa MO HA4YMH, KOMTO MUHUMU3MPA
HeraTMBHOTO UM Bb34ENCTBUE BbPXY HOpMaTa Ha nevanba u rapaHTMpa HenpekbCcHATOCT Ha OM3Heca.

YHpaBneHmeTo Ha puUCKa uenun ga:

naeHTUdULUMPa NoTeHUManHu cbouTUs, KOUTO MoraT Aa NOBMUSAT Ha PYHKLMOHUpaHeTo Ha EMuteHTa
1 NOCTUraHeTo Ha onpeaeneHy onepaTUBHN LENw;

KOHTpOSIMpa 3HaYMMOCTTa Ha pUcka Ao CTerneH, KOATO e cYyeTeHa 3a gonyctuma B EMuteHTa;

nocturHe omHaHcoBuTe Uenv Ha EMuMTeHTa npm Bb3aMOXHO No-Marika CTeNeH Ha pUCK.

IV. UHPOPMALMUA 3A CKITFOYEHU FOJIEMU COENKUA MEXAOY CBBbP3AHU
JNIUMUA NPE3 MNMbPBO TPUMECEYUE HA 2014r.

I'Ipe3 OTHETHUA Nnepnoa He Ca CKIr4YBaHU ronemMn caenkm mexay CBbp3aHu nuua.

27.05.2014r. UBa MNapBaHcka-CoduaHcka, M3nbnHuTeneH AnpekTop
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MEXIWHEH KOHCOJINAUPAH ®PUHAHCOB
OTYET

HA CUHTETUKA A/l

kbM 31mapt 2014r.
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MexauHeH KOHCOJIUIMPAH 0TYET 3a mevyajgdara uiu

3ary0ara u Apyrusi BCeoOXBaTeH J0X0/1

3a nepuona, npukiaouBam Ha 31mapr 2014.

MPOABJIKABAIIA TENHOCTH
[Ipuxonu oT MpoM3BOACTBEHA NEWHOCT

Pazxoau ot npousBoacTBEHA JEHHOCT

Heten pe3yiraTt oT NpOU3BOACTBEHA JeHHOCT

HpI/IXOI[I/I OT YIIpaBJICHUC HAa HCABUXKXUMH NUMOTHU
Pasxonm ot YHpaBJICHUC HAa HCABUXXUMH UMOTH
Heten pe3yjaTarT oT ynpaB/JieHHE HA HEIBU)KUMU HMOTH

AZ[MI/IHI/ICTpaTI/IBHI/I pa3sxoau Ha NpCaANIPpUATUCTO — Maiika

BbpyTHa neuan6a

[Mevan6u/3aryou oT onepanuu ¢ MHBECTHIIMH, HETO B T.4. OT
0CBOOOXKTaBaHE HA TBINCPHH TPSIITPHATHSL

[leuanbu ot HWHBCCTUIIUHU B aCOLITMHUPAHU NPCANPUATUA

Meyan0a npeau JUXBY, AMOPTU3ALUM U JaHBIU

OUHAHCOBU NPUXOIU
DUHAHCOBH Pa3Xx0/Ix

Ileuan6a npeau aMoOpTU3ALUM M JAHBIHT
Pazxonu 3a amopTuzanus

IMeuyanda/3aryda npean 1aHbIH

Pas3xopn 3a manpk

aSYNTHETICA

Benexkn  31.03.2014. 31.03.2018.
XWJI. JIB. XWJI. JIB.

1 36 142 37 308

2 (33 204) (33 800)

2938 3508

3 293 267

4 (200) (191)

93 76

5 (99) (75)

2 932 3509

6 338 287

7 8 25

3278 3821

8 46 112

8 (1 040) (999)

2 284 2 934

11 (2 172) (2 126)

112 808

9 - -
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Hetna nevyan6a/3aryba ot npoab/KaBaliM 1eHHOCTH

NPEYCTAHOBEHM JEMHOCTH
IMeuyanou/ 3ary6u oT npeycraHOBeHH AeiiHOCTH
IMeyanda 3a mepuoaa

NPOIbJKEHHE
Jpyr BceoGXBaTeH 10X0/

O06110 BceoOXBaTEH 10X0]

Heqa.]16a, NpUHaAJIeKaIa HAa:
- aKyuoHepume Ha ,CuHmemuka” ALl
-HEKOHMPONUpaWo yyacmue

OO0 BceoOXBaTeH J0X0/, IPHHANJIEKAIL HA:
- aKyuoHepume Ha ,CuHmemuka” ALl

=HeKOHmMponupawo y4yacmue

[MoscauTeaHUTE OCIEKKH OT CTp...,J0 CTP... KbBM MCKAWNHHUA KOHCOJIUANPAH (1)I/IHaHCOB OT4YcCT

MPEICTaBIISIBAT HEPA3/ICIHA YacT OT HETO.
CncTaBui:
/C.IletkoBal/

I'apsancka - Codustacka/

JlaTa Ha cberaBsHe: 27.05.2014.

aSYNTHETICA

10

IToamucanu ot umeto Ha CJI:

112 808
112 808
112 808
126 470
(14) 338
126 470
(14) 338
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MeXInHeH KOHCOJUIAUPAH 0TUYEeT 32 GUHAHCOBOTO CHCTOSHHE

3a nepuoaa, npukiawusam Ha 31mapt 2014

AKTUBHU

Herekymum akTUBH

HNmMoTH, MammmHan, CHOPHKEHHS 1 000pyIBaHE
I/IHBCCTI/II_[I/IOHHI/I HUMOTH

HeMaTepI/IaJ'IHI/I AKTUBU

Penyranus

AKTHBH 110 OTCPOYCHU JaHBIU

DUHAHCOBY aKTHUBU Ha PA3MOJIOKECHHE 3a MPoaakoa
MuBecTUulM B aCOIMUPAHU U JPYTH NPEAPUATUS
I[’IJHFOCPO‘IHI/I B3C€MaHM: 110 3a€MU U I'apaHIIun
OO0 HeTeKylIN AaKTUBH

Texkyuu akTuBu

Marepuannu 3anacu

TBproBeku U APyTH B3EMaHUS

B3emanus oT cBbp3aHu Ml

[NapuuHu cpecTBa ¥ MAPUYHU CKBUBAICHTH
(DUHAHCOBU aKTHBH

O0110 TeKylIH AKTUBU

ObIIO AKTUBH

OCHOBEH aKIIMOHEPECH KaIUTal
PesepBu

IMeuan6u / 3aryou

CoOcTBeH KanuTajl

HexoHTposupamo yyactue
O0110 co0CTBEH KAaNNuTAaJ

benexku 31.03.2014
XUIL. JIB.

12 100 838
13 129
14 340
15 797
16 54
17 3651
18 95
19 228
106 132

20 13 300
21 35 226
35 608
22 1368
23 29
50 531

156 663

24 3000
25 a7
26 19 362
22 345

27 24 456
46 801

31.12.2013

XWIJI. JIB.

89 818
130
316
797

54
3651
87
228

95 081

14 746
35 706
597

2 584
30

53 663

148 744

3 000
(17)
19 583

22 566

24770
47 336
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Herexkymu nacusu

TBHpProBCKU U APYTH 3aIbIKEHUS

3a,Z[T>J'I)KeHI/I}I 110 TOJIy4YCHU 0aHKOBU KpeauTu u
ITacuBu 1o OTCpPOUYEHHU JaHBLIU

3a,Z[T>J'I)KeHI/I}I oo (1)I/IHaHCOB JIN3UHT

HpOBI/IBI/II/I 3a IICHCHUHU

duHaHCHpaHU

OO0 HeTeKyM NACUBH

Texyuu nacusu

Teky1a 9acT OT IBATOCPOUCH OAHKOB IBJIT U
3a,Z[T>J'I)I(eHI/I}I I10 MTOJIYYCHU KPAaTKOCPOYHU 0aHKOBH 3a€MU
3a,Z[T>J'I)I(eHI/I}I 10 (1)I/IHaHCOB JIU3UHT

TBHpProBCKU U APYTH 3aIbIKEHUS

3agpKeHUs KbM CBBP3aHHU JIUIA

®uHaHCUpaHUA

O0110 TeKyIIH MACUBH

OBIIO COBCTBEH KAIIUTAJI 1 TIACUBU

[osicaureraUTE OEMEKKH OT CTP... 10 CTP... KbM MEXIUHHHUS KOHCOMUANPaH (HUHAHCOB OTYET

MmpeaAcTaBIsiBaT HEPA3ACIHA YaCT OT HETO.

28
29
16
30
31
32

29
33
30
34
35
32

aSYNTHETICA

8 595
45702
1133
1704
190
44

57 368

9 145
12 643
798
29 893
6

9

52 494

156 663

8 332
36 472
1133
607
184
44

46 772

11 508
10 693
851
31570
5

9

54 636

148 744
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CncTaBui:
/C IletkoBa/
Codusrcka/

Jlata Ha cheraBsue: 27.05.2014.

aSYNTHETICA

IToamucanu ot umeto Ha CJI:

MBa I'apBancka -

KOHCOJII’II[I’IpaH OTYET 3a IPOMCHHUTE B COOCTBEHMS KANMUTAJ
3a mepuoaa, nmpukiawuBam Ha 31maprt 2014,

Caunno koM 31 nexemppu 2012
Hetna neuan6a 3a nepuona

Hpyr BceoOXBaTEH TOXOT
YBenuueHue Ha y4acTHs B
IBIIEPHU JPYKECTBA

Hpyru usmeHeHus

Caapno xbMm 31 nexemBpu 2013

Herna nmegan6a 3a meproaa

Hpyr BceoOXBaTEH T0XOT
YBenu4eHue Ha y4acTHs B
JBIIEPHU JPYKECTBA

Hpyru usmeHenus

Caapo kM 31mapr 2014

AxnuoHe  O0mwm Pe3epBu Hatpyna Bcuuko  HexoHTpoa (00
peH pe3epBH or HH 3a Hpalo cobc
KanuTaia CrpaBeIu neyajaou rpynara yuacrtue Kany
Ba / 3aryom
CTOIHOCT
XUl1.16. XUul.Jj16. XUJl.J6. XUJl. J16. XUJl. /6. XUJ. 16 XUJL.
3000 28 25 21762 24 822 24 057 4
- - (1985)  (1985) 879 (1
- - (96) 19 - (77) 17
- - (239) (239) (183) |
- - - 45 45 -
3000 28 (89) 44 19583 22566 24770 4
126 126 (14)
(349) (349) (300) |
2 2 -
3000 28 (89) 44 19 362 22 345 24456 4
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[osicaurenaUTE OETEKKH OT CTP... 10 CTP... KbM MEXKIUHHHUS KOHCOMUANPaH (HUHAHCOB OTYET

MNpEACTaBIABAT HEPA3ACIHA YaCT OT HETO.

CncTaBui:
/C.IletkoBa/
Codusrcka/

JlaTa Ha cheraBsHe:27.05.2014.

Konconnunpaﬂ OTYET 3a NAPUYHUTE IOTOLH
3a mepuoaa, npukiawuysam Ha 31mapt 2014.

HMAPAYHMU IMTOTOIM OT OIIEPATUBHA JEHHOCT
[TapruHu NOCTHIIEHUS OT KIUEHTH

[Mapuynu nnamaHus Ha JOCTaBYMLIU

[Napuynu nnamaHyus Ha EpCOHANIA U 33 COLUATIHO OCUTypsIBaHE
[Tnatenn/Br3cTaHOBeHU NaHbIM(0€3 TaHBIM BHPXY Iedannoara)
[InaTteHn KOpIOpaTHBHY JaHbIU B/y medandara

Jlpyru mocThIUIeHHs/ TUIAIAHUS HETO

HeTen mapuyeH moTox OT onepaTHuBHA JeHHOCT !

IMAPUYHU IMTOTOIN OT HHBECTUIIUOHHA JTEHHOCT
[loxynka Ha ABATOTPaliHU aKTHBH

[Iponaxba Ha TBATOTPAWHN AKTHBH

[Tokyrnka Ha UHBECTHIINY U (PMHAHCOBH aKTUBU

[Mponax6a Ha MHBECTHIINY U (PHHAHCOBU aKTHBH

IIpenocraBenu 3aemMu

[TocThruieHust OT NpeOCTABEHH 3aEMU

HeTeH napuyeH NOTOK OT MHBECTUI[MOHHA JEeHHOCT

IMAPUYHU IMTOTOIX OT ®PUHAHCOBA JIEMHOCT
[Tonyyenu 3aemu

[Tnamanus Mo MOJTyYeHH 3aeMH B T.4. JTUXBU

[Inamane Ha TMXBU ¥ TaKCH, HETHO

[Tnamanus Ha 3aABHKEHUS IO JTU3UHTOBU IOTOBOPU

Tlonmucanu ot umeto Ha CJI;
Wda IN'apBaHcka -

aSYNTHETICA

31.03.2014. 31.03.2018.
XNUJI. JIB. XHUJI. JIB.
40 285 37 381
(37 086) (34 064)
(2 394) (2 295)
(42) (21)

4 )

(39) (34)
728 965

(1 999) (2 996)
13 -
(556) (467)
655 32

(2 296) (2 316)
2342 2 499
(1.841) (3 248)
33 026 32 042
(31 861) (29 050)
(821) (454)
(414) (295)
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aSYNTHETICA

ITapu9HU TOTOIM OT IECHM U pera, HETO - (12)
JIpyTH MoCThILICHUS/ TUTAIAHMS OT (PHHAHCOBA AEHHOCT (33) -
Heten napuyen noTok ot ¢puHaHCOBA AeHOCT (103) 2232

HeTtno namajienue/ yBeJndeHne Ha MAPUYHATE CPEICTBA

U MAPUYHUTE eKBHBAJIEHTH (1 216) (51)
IMapuyHu cpeacTBa M MAPUYHN €KBHBAJEHTH B HAYAI0TO

Ha 01 snyapu 2584 1052
IMapuyHu cpeacTBa M MAPUYHN €KBUBAJEHTH HA

31 MapT Ha ChOTBETHATA rOIMHA 1368 1001

[losicaurenanre OeNeXKH OT CTP...J0 CTP... KbM MEXKAWHHUS KOHCONHIUpPAaH (PUMHAHCOB OTUYET
MpeICTaBISIBAT HEPa3/IeTHa YacT OT HETO.

ChbCcTaBuI. [Toxgmucann ot umeto Ha CJI:
IC.ITetkoBa/ MBa 'apBancka -
Codusucka/

Jlata Ha cberaBsHe: 27.05.2014.
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"SYNTHETICA

HHOACHUTEJIHMU BEJIEKKH
KbM MEXK/IMHEH KOHCOJIMAUPAH ®PUHAHAHCOB OTYET
HA CUHTETHUKA AL

3a nepuoja, npukiawusam Ha 31 mapt 2014.

(mpeacTaBasiBAT Hepa3/ieJHA YACT OTMEKIUHHUS KOHCOMUIUPAH (UHAHCOB OTYET 32
nepuoaa, npukiawysam Ha 31 mapt 20140nuna)

|. OBIIIA UH®OPMAIIUA 3A JPYKECTBOTO — MAMKA U JBIIEPHUTE NPEJANPUSTUS B
I'PYIATA
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»,CUHTETHUKA” A/l e akunoHepHO OPYXKECTBO, ChC Celamumie M axpec Ha ympasieHue rp.Codus,
paiton Jlosener, 6yi1. ,H.M.Banuapos” 47, EMK 201188219.

Oprann Ha ympaBlieHHEe Ha ApPYXecTBOTO ca: OO0moTo chbpanue Ha aknuoHepute W CHBET Ha
JTUPEKTOPUTE.
Heiinocrra Ha ,,CUHTETUKA” A]l e cBbp3aHa c ympaBiieHHE Ha WHAYCTPUAIHU MPENNpPUSATHS,

KOHCYJTaHTCKAa JEWHOCT, THPrOBCKO TNPEACTABUTEICTBO M IIOCPEAHWYECTBO M BCSKakBa Apyra
CTOIAHCKa JICHHOCT, He3a0paHeHa U3PUYHO OT 3aKOHA.

WuBectunvionnusat mnoptdeitn Ha “Cunretrika” AJl oOxBaina aBa HKOHOMHYECKH CEKTOpa:
HEJBW)XUMU UMOTH U IPOU3BOJICTBO .

JpyKecTBOTO € ¢ eqHOCTENeHHa CHCTeMa Ha yTpaBJIeHHe U ce ynpapisaBa oT ChBET Ha AUPEKTOPUTE B
CHCTaB!

1. UBa I'apBancka Codusacka —IIpencenaren Ha ChBeTa Ha TUPEKTOPUTE U U3ITBIHATEIICH JUPEKTOP
2. CgerocnaB bormaHoB AHTOHOB — 3aMECTHHK TIpeceaTel

3. Crosnka Jlonuesa [letkoBa —UYnen Ha ChBeTa Ha TUPEKTOPUTE

JpyXecTBOTO ce TpecTapisiBa oT M3nwirauTenaus aupektop — Mea INapancka CodusHcka

OcHoBen akiuonep B Cunretuka AJl kbm 31.03.2014. ¢ Kamanus Tpetiguar Jlumutun AJl cbe
68,01%aximonepen asut. Akiuute Ha JpykecTBoTO ce ThpryBar Ha bearapckara gonmosa dopca.

I'pymara Cunreruka koM 31.03.2014., BxiarouBa ApyKeCcTBOTO - Maiika ,,CuHteTnka” AJl U ClIeAHHUTE
JBIICPHH TIPSATPHUSITHS

- 4pe3 npsK KoHTpon - ,Erpoman” AJl, ,IImactxum —T” A/l u ,EBpoxorenc” AJl;

- upe3 KOoCBeH KoHTpoIl: ,Erponan Tpetig” OO/
HNudopmanus 3a qpy:kecTBarta, yyacTBaly B KoHcoanaanusaTa kbM 31.03.2014. u 3a 2013 .
-“EBpoxotenc” A/l cbc cemanmie u aapec Ha ynpasienue. K.x.bopoger, xoren Ena.

“Cunreruka” A/l npurexaa npsko kpM 31.03.2014. - 97.80 %ot xanurana na “EBpoxorenc” A/l
mwm 1 822 002 davH MUIHOH, OCEMCTOTHH JIBaJeceT M aBe XWsamud u ase/ Opos akiuu. HTEpHET
CTpaHMIIa Ha IBIICPHOTO ApYKecTBO: Www.hotelela.com

-“Erponman” AJl c¢bc cemamuine u aapec Ha ympasinenue. rp. Erpomome, Oyn. “Pycku” 191
OcHoOBHaTa JCHHOCT Ha JPYKECTBOTO € MNPOU3BOJACTBO HA MEAUIIMHCKH HM3JENUSA 33 €THOKpAaTHA
ynorpeba. “Cunternka” AJ] mpurexara npsko kbM 31. 03.2014 — 56,51 %ot kamnurana Ha
“Erponan” Al win 2 825 265 j{Ba MIIHOHa, OCEMCTOTHH JABAIECET M MET XUIIAIM, ABECTA IECTIECET
u et/ Opos akiuu. MHTepHET CTpaHuIla Ha IBIIEPHOTO APYKECTBO: WWw.etropalbg.com

-, ETponan Tpeiin® EOO/| — npmepHo npeanpustue Ha ,Etponan” AJl che cemanuiie u ajapec Ha
ynpasienue. rp. Etpomone, Oyn. “Pyckn” 191.0cHOBHaTa uacT OT NpPUXOOUTE C€ ABIDKK Ha
TBPTOBHSTA C MEIUITMHCKHA H3ICTUS 3a €IHOKpaTHa ymorpeba mpomsBeaeHw B Erpomam AJl, rp.
Etpomone. ,Cunrernka“ AJl mpurexaBa kocBeHO upe3 ,Etpoman” AJl 70 % or kanuramna Ha
»Erponan Tpeiig* EOOJ i 350 fpucra u metaecer/ asia.

-“Tlmacrxum -T” A/l e cwp3gageno npe3 199G karo HacleOHUK Ha ABPKABHO NPEANPHATHE 3a
mpepaboTKa Ha TepMOAaKTHBHHM IIacTMacu ot 1967r. [Ipe3 1997r. npyKecTBOTO € MPUBATHU3UPAHO OT
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damrekc OO/I, koeTo MO-KbCHO yBelIMYaBa KamnuTtajia cu, a nmpe3 2007r. ce BiuBa B ,, [lmactxum-T"

AL

Kbm MomenTa, Kommanusta uMa JiBe POU3BOICTBEHH JIOKAIIMK — B rpajx AkcakoBo (1o rp. BapHa) u
B rpan Tepeen. Twil kKaTO MpoW3BEACHUTE H3ACTUS ca (QYHKIIMOHAIHO M TEXHOJOTUYHO Pa3JIUYHHU,
[Mnactxum-T Moke 1a ce pasriiexaa KaTo MPEANPUSITAS, KOSTO MMa JIBE OCHOBHH IPOU3BOJICTBEHU
HarpaBjeHus. TepBel - rbBKaBH TOpOM U KOHTelHepH U Bapaa - BOPP ¢onma.

[Ipsikoro yuyactne Ha Cunternka A/l B kamuTaina Ha apyxectBoto ¢ 49.81%. IpyxecTBoTO Ce
KOHCOJNHMIHNpAa BH3 OCHOBA HA CIOpa3yMEHHWE C OCTaHajauTe akiuonepw, ,CunteTtmka” AJl ma
yIpaBisiBa orepaThBHATa W ()MHAHCOBA MOJMUTHKA Ha ,llmactxum — T” AJl. UHTEpHET CTpaHuIla Ha
IBIIEPHOTO APYKkecTBO: WWW.plastchim-t.com

II. CH4ETOBOJHA ITOJIUTUKA
1.IlpoMeHu B CUETOBOHATA MOJTUTHKA
1.1.006mu moaoxxkeHust

I'pymara mpuiara clieIHUTe HOBH CTAHIAPTH, U3MEHEHHUS U pa3scHeHus: kbM MCDO, pa3paboTeHu u
nyonukyBand oT ChBeTa MO MEXKIYHAPOJHH CUCTOBOJHU CTAHAAPTH, KOMTO HMMAaT e(eKT BBPXY
¢uHaHCcOBHs OT4eT Ha J[py)KECTBOTO W ca 3aIb/DKUTEHH 3a TPHIAraHe OT TOMUINHHUS TEPHOL,
3amousai Ha 1 ssayapu 2013r.:

MC®O 1 “llpunarade 3a mbpBH IbT Ha MeKIyHApOOHUTE CTAHAAPTH 3a (PUHAHCOBO
OTYMTaHe” - M3MeHeHHsl OTHOCHO CBPBXHH(pJIanus ¥ (PUKCHPAHM 1aTH, B cuia oT 1 siHyapu
2013r., npuetu ot EC Ha 11 nexemBpu 2012r.

W3meHeHunsTa BKIIIOYBAT JBE IPOMEHHU B cTaHfapTa. Jlarara 1 ssuyapu 2004r. e 3amMeHeHa ¢ JaraTta Ha
npemuHaBaHe kpM MC®O mpu caeikd, CBbp3aHU C OTIMCBAHE HAa aKTUBU W TACHBH, W TIPU
OIlpefeNiiHe Ha CHpaBeAMBaTa CTOMHOCT Ha (PMHAHCOBM aKTHBU M TACHUBH, KaTo C€ H3IOJ3BaT
TEXHHKH 32 OIIeHsABaHEe. BTopaTa mpoMsHa MMO3BOJIABA HA JPY>KECTBA CJe]l IEPUO Ha CBPBbXUH(IALNS
Jla OIleHsBAT (PMHAHCOBHUTE aKTHBHU U MACHBH, JIbPKAHU MPEIU HOPMAITU3UPAHETO HA HKOHOMUKATA, TI0
CIpaBeJIMBA CTOMHOCT U Ja sl U3MO0JI3Ba KaTo NMPHUETa CTOMHOCT NP U3TOTBSHETO Ha TBPBUS OTYET IO
MC®O.

MC®O 1 “IlpunarasHe 3a mbpBM IbT Ha MeKIyHApPOOHUTE CTAHAAPTH 32 (PUHAHCOBO
OTYHTAHe - H3MeHeHHe OTHOCHO AbP:KABHHU 3aeMu, B cuja ot 1 ssnyapu 2013r., npuer ot EC Ha
5 mapr 2013r.

M3meHeHneTo naBa HACOKM KakK Ja Ce OTYUTAT AbPKABHUTE 3a€MH C JIMXBA MO-HUCKA OT Ma3apHUTE
HHBA TIPY U3TOTBAHETO Ha MBPBUsA oTdeT M0 MC®DO 1 0cBOOOXKIaBa OT PETPOCIICKTUBHO IPHJIaraHe B
cbOoTBeTCTBHE ¢ n3nckBanero Ha MCC 20.

MC®O 7 ,PuHAHCOBM MHCTPYMEHTH: ONMOBecTsiBaHe' — HeTHpPaHe HAa (MHAHCOBU AKTHUBH M
¢puHaHcoBM nacuBu —B cua ot 1 sinyapu 2013r., npuer ot EC na 13 nekemBpu 2012r.

HoBute omoBecTsiBaHMs ca CBbP3aHH C KOJIMYSCTBEHA MH(OpPMAIWsi OTHOCHO NMpH3HATH (PUHAHCOBU
WHCTPYMEHTH, HETHpaHH B OT4eTa 3a (PUHAHCOBO CBHCTOSIHME, KAaKTO W OHE3W (UHAHCOBU
WHCTPYMEHTH, 32 KOUTO MMa CIIOpa3yMeHHe 3a HETHPaHe He3aBUCHUMO OT TOBa Jalli T€ Ca HETHPAHH.

MC®O 13 ,OuensiBade Ha cnpaBeinBa cToiiHocT” B cuia ot 1 smyapu 2013r., npuer ot EC
Ha 11 nexemBpu 2012r.
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MC®O 13 ,OnensBaHe Ha CIpaBeUIMBa CTOMHOCT  nedHUHUpa CHpaBeIMBaTa CTOMHOCT KaTo IICHa,
KosiTo Om Owmia moiydeHa NpH Mpojaaxk0a Ha JaJeH aKTHB WM IUIaTEHa NPU MPEXBBPIISHETO Ha
3abJDKEHUE NTPU 00MYaiiHa clienka MeKIy Ma3apHH yYacTHUIM KbM JlaTaTa Ha oueHkaTta. CTaHIapThT
YTOUHSIBA, Y€ CHpaBeANMBaTa CTOHHOCT ce 0a3Wpa Ha cHenka, CKII0YBAaHA HA OCHOBHHUS Maszap 3a
aKTHBY WIN TaCHBA WX IPH JIUIICA HAa TaKbB — Ha Tazapa ¢ Hal-OiaronpuaTHy yciaoBus. OCHOBHUST
masap € ma3apbT C Hal-rojsiM 00eM M JEeHHOCT 3a ChOTBETHHS aKTUB WM nacus. CTaHIApTBT ce
npuiara NepCcneKTUBHO 3a TOAUIIHYU IEPUOIH, 3arouBaily Ha uiy cien 1 ssayapu 2013r.

MCC 1 ,IIpeacraBsine Ha (pMHAHCOBHM OTYETH — JAPYr BceoOXBATeH A0X04 — B cuja oT 1 woum
2012r., npuet ot EC Ha 5ronun 2012r.

V3MeHeHnATa U3UCKBAT TPEJICTABSIHETO HA OT/ICITHUTE KOMIIOHEHTH Ha JIPYTHsI BCEOOXBATEH JIOXOM B
JIBE TPYIH, B 3aBHCUMOCT OT TOBAa JIalli Te IIle ce pekiacuuImpar B mevandara uin 3aryoara mnpes
cienBamy nepuoAr. KoMIIOHEHTH, KOMTO HE ce peKiacHU(UIMpaT, HaIp. MPEOlEeHKH Ha WMOTH,
MAalllMHA U ChOPBHKEHUS, CE MPEJCTABAT OTACITHO OT KOMIIOHEHTH, KOUTO IIE CE€ PEeKIacu(UIIUpAT,
Harp. OTCPOYCHHM TEYaOM W 3aryOM OT XeDKHMpaHe Ha MapudHW MmoTomu. ['pymara e m3bpama ma
npefcTaBs KOMIIOHGHTHTE Ha JApPYrus BceoOXBaTeH JOXOJA MpelAW JaHbIM W 3aTOBa IIOKa3Ba
ChOTBETHATA CyMa Ha JAHBIUTE 3a BCSIKA €{HA OT TPYIMHUTE MO OTAeaHO. HanMeHOBaHMETO Ha OoTYeTa
3a BCEOOXBATHHUSA JOXOJ € IIPOMEHEHO Ha ,,0TYET 3a Iedandara Wik 3aryoarta u Ipyrust BCeOOXBaTeH
noxon”. I3MeHeHusATa clle/iBa Ja ce MpuiaraT peTpoCIeKTHBHO.

MCC 12 ,Janbuu BbpPXY 10X0AH~ — OTCPOYEHH JaHBUM — B cuiia ot 1 suyapu 2013r., mpuer ot
EC na 11 nexemepu 2012r.

CranmapThT H3HMCKBa JPYXKECTBaTa Jla OIEHSABAT OTCPOUYCHHUTE MAHBIM, CBBP3aHU C AaKTHBH, B
3aBHCHMOCT OT HAa4WHA, [0 KOWTO C€ OYaKBa Jla Ob/ie BH3CTAHOBCHA TAXHATAa OallaHCOBAa CTOHHOCT
4pe3 U3MOJI3BaHE WM Mpojakoa. Thil KaTo NMpu WHBECTUIIMOHHA UMOTH, OTYHATAHU TIO CIIPaBEJIHBA
croriHocT cbriacio MCC 40 ,JMIHBeCTUIIMOHHH MMOTH , € TPYAHO U CYOSKTHUBHO Ja C€ ONpeaein
KaKBa 4acT OT Bh3CTAHOBSIBAHETO II[E CE M3BBPIIM UPE3 MOCIEABAIIO M3MOI3BaHEe WIM MPOAaXK0a, ce
BBBEXK/IA M3KIIIOYCHUE OT TIOCOUYCHHUS TIPUHIIMIT - OTIPOBEPIKUMOTO IMPEIIONIOKEHNE, Ye OanaHcoBara
CTOMHOCT Ha IOCOYCHWTE WHBECTHUIIMOHHH HWMOTH II¢ ObJe BH3CTAHOBCHA EIMHCTBEHO 4pe3
npojaxoOa. B pe3ynraT Ha H3MEHEHHETO B CTaHAApTa ca BKIItoueHH ykasaHusTa Ha [IKP 21 ,Jlanbum
BBPXY JI0X0Jla — BH3CTAHOBSBAaHE HA MPEOICHCHUTE HEAMOPTU3UPYEMHU aKTHBH U Pa3siCHCHHUETO €
OTMEHEHO.

MCC 19 ,JJoxoaun Ha HaeTn Jiuua” B cuia ot 1 simyapu 2013r., npuer ot EC Ha 5onn 2012r.

N3menennsta Ha MCC 19 npemaxBaT MeToJ]a Ha KOPUAOpPA U M3MCKBAT MPEICTABSIHETO Ha
(hMHAHCOBHUTE Pa3XOau W TMPUXOJM Ha HETHa 0a3a. AKTIOGPCKHUTE TMedaaOu W 3aryom ca
MpPEMMEHYBAaHM Ha TMPEOLEHKHM M cjlenBa Ja ObAaT Mpu3HATH He3abaBHO B JPYyrus
BceoOXxBaTeH noxoi. Te He ce pexnacuduiupar B nevyandara Wid 3arydata Mpe3 clieBaIlu
nepuoau. I'pymnara e OpuiIokuiIa U3MEHEHHUSTa PETPOCHEKTHUBHO CBIJIACHO MPEXOJHUTE
pasnopeadou u MCC 8 ,CyeToBOo/IHAa TOJUTHKA, TPOMEHH B CUETOBOJHHUTE MPHUOIM3UTEITHHA
OLIEHKH U I'PELIKU .

Edexrure ot nmpunaranero Ha MCC 19 (peBu3upaH) BbpXy OTUeTa 3a NeyandaTa WiM 3arybara u
npyrus BceoOxBaTHHS q0x01 3a 2013r. ca KakTo clic/Ba:

31.03.2014. 2013.
XHJLJIB. XMJI. JIB.

VBennueHne Ha Ppa3sxoauTe 3a nepcoHaia - -
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HamaJjienne Ha meyasi0aTa 3a roaMHara - -
JApyr BceoOXBaTeH 10XO0/:

VYBenuyeHue Ha rmevandara OT MPEOICHKH Ha
3aIBJDKCHUSATA 110 TUTAHOBE ¢ AehUHUPAHH JOXOIH - 36

VYBenuueHue Ha AaHbKa BbPXY A0X0Ja, OTHACSII CE JI0
KOMITOHEHTH, KOUTO HE ce peKIacu(uIrpar B redandara
i 3arybara - -

VBeanueHne Ha Apyrusi BCeoGXBaTeH 10X0/1 - 36

KPMC®O 20 ,Pa3xoau 3a oTcTpaHsABaHEe H NOYHCTBAHE HA MOBLPXHOCTTA B MPOU3BOJCTBEHATA
(aza Ha munuTe” B cuiia ot 1 syapu 2013r., npuet ot EC Ha 11 nexemepu 2012r.

KPMC®O 20 onpeodens cuemooonomo omuumarne Ha pasxooume 3a OMCMpaHsieane u noHucmeamne
Ha NOBbLPXHOCMMA 8 Npou3soocmeeHama paza Ha daoena muna. lloscuenuemo usuckea opysicecmaa
om muHnama unoycmpus, koumo npuiaeam MC®DPO, da omnuwam KAnUMAIUUPaHu pasxoou 3a
NOYUCTNBAHE HA NOGLPXHOCIIMA 6 Hepasnpedesienama neuanba, ako akmusume ne mozam oa 6voam
OMHECeHU KoM PA32PaHUYUM KOMHOHEH HA PYOHOMO noJe.

Togumnn noxodpenusi 2011r. B cuia or 1 ssmyapu 2013r., npueru ot EC na 27 mapt 2013r.
-U3menenusara Ha MCOO 1 nosicHsBaT, Y€ JaIcHO IpeanpusaTue Moxe na npmwioxkun MCPO 1 moseue
OT eIVH BT MPH OIpeaeNieHHn o0cTosTeNcTBAa. BbBexkaa ce mpaBo Ha n300p MpW NpUIIaraHeTo Ha
MCC 230t narata Ha IpeMUHAaBaHE WM MI0-PaHHA JaTa.

-U3smenennero va MCC 1 mosicHsBa, 9e OTY4eT 3a (PMHAHCOBOTO CBHCTOSIHME KBM HA4daJOTO Ha
MIPEeIXOHUS TIEPHOJ] CIEABA a CE MPEICTaBH, caMO B CIy4ail 4e peTpOCHEKTHBHHUTE MPOMEHH MMaT
CBINECTBEH €(PEeKT KbM Tazu nata. [Ipenmpusitus, KOUTO MPEJCTABAT J1Ba CPABHUTEIHH IEPHOAA B
oT4yera 3a (UHAHCOBOTO CBHCTOSHHE ChIVIAacHO u3UckBaHusAiTa Ha MCC 8, He cienBa na BKIIOYBAT
nHpOpMaIus 3a HAYaJHUTE cajja Ha TMPEeAXOJHHs TIepHoj B TMOsCHeHHWATa. B cmywail be
PBKOBOJICTBOTO MPEICTAaBA MO COOCTBEHO >KENaHUE AOMBIHMTENHA CpaBHHUTENHA WHpOpMaLus B
oTyeTa 3a (UHAHCOBOTO CHCTOSIHUE WIIM OTYETA 3a MeyandaTa Wi 3arydata, TO U OSICHEHUSITa TPsIOBa
Jla BKJTIOYBAT AOMBJIHUTENHA HH(OpMALIHSL.

PerpocnektuBnoro mpmiarane Ha MCC 19 1 MCC 1 mpe3 2013. Hsama ChIecTBEH ePeKT BBPXY
oryera 3a (MHAHCOBOTO chcTOsiHME Ha I'pymara xkpM 1 sHyapu 2012. 3atoBa ['pymata He e
MpeacTaBuiia OT4eT 3a (UHAHCOBOTO ChCTOsHHE KbM 1 stHyapu 2012, ¢ u3KIOYeHHE Ha
omoBecTsBanusATa cbhriaaciko MCC 8 ,CueToBOomHA MOJUTHKA, IMPOMEHH B CUYETOBOJIHHUTE
MPUOIM3UTETTHA OLIGHKU M TPEIKU .

-M3menennero Ha MCC 16 mosicHSBa, 4Ye pe3epBHH YacTH W OOCIYKBamo o0OpyJBaHE cCe
KinacuGUIpaT Karo WMOTH, MAllMHA W ChOPHKEHHSA, a2 HE KAaTO MATEepPUANHU 3aracH, KOrato e
MpIWIOKMMa NeQUHUIUATA 32 UMOTH, MAIIMHU U CHOPBKEHHS U Te Ce M3IOJI3BAT 3a MOBEYE OT elHa
roJIuHa.

-M3menennero Ha MCC 32 nosicHsiBa, Y€ OTYMTAHETO HA JaHBK Mevyanda BbB Bph3Ka C paslpee/iCHUe
Ha JTUBUACHTH M Pa3X0JH IO CACIKH ChC cOOCTBeHHUIIUTE ¢ B choTBeTCTBHE ¢ MCC 12. JlaHbK BBPXY
JIOXOANTE BBHB BpPbB3Ka C paslpeliesieHHNe Ha IWBUACHTH ce NpHU3HaBa B Iedandara WM 3arybarta,
JIOKaTO JaHBK BBPXY JOXOAMTE BHB BPB3Ka C Pa3xo/u IO CACIKH ChC COOCTBEHUIIUTE cE MPU3HABA B
COOCTBEHUSI KamuTai.

-M3menennero Ha MCC 34 nosicHsiBa, ue oOmiata cyma Ha aKTUBHTE M NAcCHBUTE MO CETMEHTH ce
npeacTaBs B MeKIMHHNSA (PMHAHCOB OTYET, B CIydail ye Ta3u HH(POPMAaLUs ce MPEIOCTaBs PEryIsapHO
Ha JIUIaTa, OTTOBOPHHU 32 B3e€MaHE Ha ONEpPAaTHBHH PEIICHUS, U TA Ce € MPOMEHWIA CHINECTBEHO B
CpaBHEHHE C OloBecTeHaTa HH(GOpMAIIXS B ITOCIEIHUS TOAMIICH (UHAHCOB OTYeT. B pe3ynraT Ha ToBa
n3MeHeHue MH(popMaluaTa MO CETMEHTH BKJIIOYBA KakTO OOIIO aKTHBH, Taka W OOIIO MAacHUBHU TIO
OTJEITHU CETMEHTH.

CranmapTH, U3MEHEHHSI U Pa3sSCHEHHsI, KOUTO BCE OIIIe HE ca BJE3JIM B CHJIa M HE ce MpuiiaraT oT I0-

paHHa faTta ot [IpykecTBOTO
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1.2Cmanoapmu, uzmenenus u pazsicHeHus, KOUMO 6Ce Ouie He Ca 61e31U 6 CUNA U He ce
npunazam om no —pauna oama om I pynama

Cneonume HO8U CmManoapmu, U3MEHEHUs U PA3ACHEHUs KbM CbUecmeysawu eeve CmaHoapmu ca
nyoOIUKYy8aHu, HO He ca 61e31U 8 cula 3a Qurancosama 2o0una, sanouweawa Ha 1 anyapu 20132, u ne
ca bunu npunodicenu om no-panna oama om I pynama:

MC®O 9 ,PunancoBu HHCTPYMeHTH B cmia ot 1sinyapu 2015r., Bee ome He e mpuet ot EC
MC®O 9 mpencrarisBa mbpBaTa 4acT OT mHpoekrta Ha CbBeTa MO MEXIYHAPOIHU CUYCTOBOJHHU
craugapta (CMCC) 3a 3amsaua Ha MCC 39 ,duHaHCOBH MHCTPYMEHTH: MIPU3HABAaHE M OILEHSABaHE.
Toit 3aMeHs YeTHPUTE KaTeropud (PUHAHCOBM aKTHBH MNPH TIXHOTO oueHsBane B MCC 39 ¢
knacudukanmus Ha 0a3ata Ha enuH enuHCTBeH npuHOUN. MC®O 9 m3uckBa BcHYkd (UHAHCOBU
aKTHBH J]a C€ OICHSABAT WJIM TI0 aMOPTU3UpaHa CTOWHOCT, WJHM IO CIPaBeJINBAa CTOWHOCT.
AMopTH3UpaHaTa CTOMHOCT MpeocTaBs HHPOpMAIHs, KOSTO € MoJie3Ha TPU B3eMaHETO Ha peIleHMs,
OTHOCHO (DMHAHCOBH aKTWUBH, KOUTO CE€ IBbPKAaT OCHOBHO C LEJ MOJYYaBaHETO HA MAPUYHU MOTOLH,
CBCTOSIIU C€ OT IIAIIaHe Ha TJIABHUIA U JTUXBA. 3a BCHYKU JPYTU (PMHAHCOBU AKTUBU BKJIFOUUTEITHO
TE3H, JbPXKAHHU 3a THPryBaHe, CIIpPaBeJiMBaTa CTOWHOCT TpEJCTaBisABa Hal-mojxojsmiata 0aza 3a
ottensiBane. MCDO 9 npemaxpa HEOOXOUMOCTTA OT HIKOJKO METO/A 3a 00€3ICHKA, KaTo MPEeABMKIA
METOA 3a oOe3lleHKa caMO 3a AKTHUBHUTE, OTYUTAHM IO aMOPTHU3UpaHa CTOWHOCT. JlombIHHUTENHH
paszzieny BbB BpB3Ka C 00E3IEHKa W CUETOBOJHO OTYUTAHE HA XEDKUpAHE ca BCe Olle B MpOIEC Ha
paspaboTBane. PHKOBOJICTBOTO Ha ['pymara He o4akBa M3MEHEHHATA Ja ObJAT MPHUIOKECHU NpPEIH
myOJIMKYyBaHETO Ha BCHUYKHU pa3lield Ha CTaHIapTa U KbM MOMEHTA HE MOXE Jia OICHH TEXHUS
LSUTOCTEH €(EeKT.

MC®O 10 ,Konconuaupanu (puHAHCOBH oT4eTH’ B cujia ot 1 sinyapu 2014r., npuer ot EC Ha
11.12. 201%.

MC®O 10 ,Konconuaupanu $HUHAHCOBU OTYETH BBBEXAa HOBA JeQHUHUIMS HA KOHTpONIa, Oa3upaHa
Ha OIpeZeIeH MPUHINIHN, KOATO Ce[Ba Aa Ce Ipuiara 3a BCHUKH WHBECTHUIMHU TIPH OINPEACISTHETO
Ha 0a3zara 3a KOHcosmmamus. PBKOBOJCTBOTO Bce oOIle aHanu3upa epeKkTra OT IMPOMEHUTE BBPXY
kinacuuKanusITa Ha UHBeCTHIMUTE Ha [ pymaTa.

MC®O 11 ,CrBMecTHH aHraxuMeHTn” B cuja ot 1 suyapu 2014r., npuer ot EC na 11.12.
2012r.

MC®O 11 ,CeBmectHu anraxumentu” 3amectBa MCC 31 ,JIsm0Be B CHBBMECTHU NPEIIPUATUS U
3aMEHS TPUTE KATErOPHH ,ChbBMECTHO KOHTPOJIUPAHU NPEANPUATHS , , ChBMECTHO KOHTPOJIUPAHU
omepanui’ M ,,ChbBMECTHO KOHTPOJIMPAHH aKTHUBU C JBE KaTErOpUHd — ,CHBMECTHH ONEpaluu” M
»CBBMECTHU Tpeanpuatus’. M300pbT OTHOCHO NpHJaraHeTo Ha METOJa Ha MPOIOPIUOHATHA
KOHCOJIU/IallAsl TIPU OTYMTAHETO Ha CHBMECTHH MPEINpPUATHS BeYe HE € JOMycTUM. MeToabT Ha
COOCTBEHUSI KanWTal ¢ 3aJbIDKUTENICH 3a MpujiaraHe MpH OTYATAHETO HAa BCHYKH ChBMECTHHU
npeanpusTrs. PhKOBOACTBOTO HE OYaKBa CHIECTBEHH MPOMEHH B HETHUTE aKTUBU WM (PUHAHCOBUS
pesynrat Ha ['pymnara.

MC®O 12 ,OnoBecTsiBaHe Ha [siJIOBe B APYru mpeanpustus’ B cwia oT 1 smyapu 2014r.,
npuet ot EC Ha 11 nexemepu 2012r.

MC®O 12 ,OnoBectsiBaHe Ha ASJIOBE B APYTH MPEANPHUITHS € HOB CTaHAAPT OTHOCHO W3MCKBAHUSTA
3a OMOBECTSBAaHE MPU BCHYKM (POPMH Ha ASJIOBO yYacTHE B JPYTW NPEANPUATHS, BKIIOUUTECIHO
CHbBMECTHH TPEANPHUATHS, ACOIUMPAHU TPEANPHATHS, APYKECTBA ChC CICIUalHA el U JPyrd
HEKOHCONHMIUPAHHU CTPYKTYPHUPAHU MPEINPHUITHS OTHOCHO PHCKOBETE, HAa KOUTO € u3joxkeHa [ pynara
B pe3yATaT Ha MHBECTHLHUH B CTPYKTYPUPAHHU MPeanpHusaThsi. PhKOBOACTBOTO OYaKBa MpPUIIaraHETO HA
MC®O 12 na noBeze 10 pa3lidpsBaHe HA OMOBECTSIBAHUATA BbB (PMHAHCOBUS OTYeT Ha ['pymara.

MC®O 10, MCPO 11, MC®PO 12 —IIpexognu pa3nopendu, B cuiaa or 1 simyapm 2014 r.,
npuet oT EC Ha 16 anpua 2013r.

[IpexonuuTe pasnopeadu MO3BOJABAT Ha npeanpusatuara Aa He npuiarat MCPO 10 peTpocrneKTHBHO
MIPH ONpE/ICIICHH OOCTOSATENICTBA U Ja MPEJICTaBAT KOpUTHpaHa CpaBHUTENHA MH(pOpPMAIHS ChIIacHO
MC®O 10,MC®O 11, MCDO 12 enuHCTBEHO 3a MPEIXOIHMs CpaBHUTENEH mnepuol. Pasmopendure
OCBOOOKIAaBaT MPEANPHUITUATA OT HW3UCKBAHETO Jla NPEACTaBAT CpaBHHUTENHA WHQOpMAIUS B
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HEKOHCONMMIUPAaHN (PUHAHCOBH OTYETH 3a TIEPHOJH, NMPEAXOKIAIIM ITbpBaTa (UHAHCOBA TOJIUHA, B
k05110 MC®O 12 ¢ nmpuiioKeH 3a MbPBH MbT.

MCC 27 ,AuauBuayanuu ¢puHaHcOBH oT4YeTH” (peBH3HpaH) B cuia ot 1 simyapu 2014r., npuer
ot EC na 11 nexemBpu 2012r.

MCC 27 Munusunyanau ¢uHaHcoBu oTdeTH (peBH3MpaH) Ce OTHACS BEYe CaMO 3a MHIWBHIYATHH
(PMHAHCOBH OTYETH, N3UCKBAHMATA 38 KOUTO HE Ca CHLUIECTBEHO POMEHEHH.

MC®O 10, MC®O 12, MCC 27 (@3meHennsi) — UHBeCTHIIMOHHH JpyKecTBa, B cujaa or 1
sinyapu 2014r., Bce oiue He ca npuetu ot EC.

M3meHenunsaTa M3KIIOYBAT JPY)KECTBAa, KOUTO OTTOBOPAT Ha AepUHUIMATA , HHBECTHUITMOHHU
MPENNpUITAS’ W UMaT OIpPENEICHU XapaKTePUCTUKU, OT HM3MCKBAHETO Ja KOHCOJUIMPAT CBOWTE
IBIIEPHU MPEANPUITHS. BMECTO TOBa HMHBECTUIIMUTE B ABIIEPHH MPEATIPUATHS CICABA Ja C€ OTIHTAT
OT WHBECTHIIMOHHUTE APY>KECTBA 110 CIIPaBEAJIMBA CTOMHOCT B IedyaidaTa wim 3arybara.

MCC 28 ,iuBecTHIHH B ACOIMMPAHU W CHBMECTHH mpeanpusaTus’ (peBu3nMpan) B cuia ot 1
sinyapu 2014r., npuer ot EC Ha 11 nexemBpu 2012r.

MCC 28 ,MuBecTuIMM B acOLMHPAaHd M CHBMECTHH mpemnpusrus’ (peBH3MpaH) H3HUCKBA
NPUJIAraHeTO Ha MeToJa Ha COOCTBEHMS KaluTal NMPH OTYMTAHETO HAa ACOIMHPAHU U CHBMECTHH
npeanpustus. [Ipomennte B 00XxBaTa Ha CTaHAapTa ca U3BBPIICHHU MOpaan MyoanKyBaHeTo Ha MCDO
11 ,CeBMeCTHH aHTAKUMEHTH .

MCC 32 ,®duHaHCOBH HHCTPYMEHTH: nmpeacTaBsine’ (u3mMeHeH) B cuiia oT 1 ssnyapu 2014 npuer
ot EC na 13 nexemBpu 2012r.

W3MmeHeHneTo yTOYHSsIBa, Y€ MPaBOTO HA HETUPAaHE HAa (PMHAHCOBHM aKTUBU U MACUBH TPsAOBa Ja Obic B
cuiia KbM MOMEHTa, a He Jia Bb3HHKBA B 3aBUCHMOCT OT OBjenio crouTre. To Chio Taka TpaOBa Jaa
MOXe Ja ObJie YIIPaKHSIBAHO OT BCUYKH CTPAHU B PAMKHTE Ha OOMYalHATA JEHHOCT, KAKTO U B CITy4au
Ha HEM3IBJIHEHNE, HEChCTOSATEITHOCT HITU OaHKPYT.

MCC 36 ,,00e3uenka Ha akTuBu’ (HM3MeHeH) B cujia ot 1 sayapu 2014, Bce ole He € mMpHeET OT
EC

W3MeHeHnsITA M3MCKBAT OMOBECTsSBaHE HAa HMH(POpPMALUs OTHOCHO BB3CTAaHOBHMATa CTOMHOCT HA
o0e3lieHeHN He(UHAHCOBU aKTHUBH, B CIydail 4e Ts € ompejelieHa Ha 0a3aTa Ha CrpaBeIjInBaTa
CTOWHOCT, HaMaJIeHa C pa3xoauTe 3a mpoaaxoa. Te cmeaBa ma ce mpuioxaT perpocrekTuBHo. [lo-
PaHHOTO MpHJIaraHe € Bb3MOXKHO camo 3aeqHo ¢ MCOO 13.

MCC 39 ,®unaHcOBM HHCTPYMEHTH. NPU3HABAaHe U olleHsiBaHe” (M3MeHeH) B cuiia oT 1 ssHyapu
2014 ,Bce ouie He e mpuet oT EC

U3meHeHnsATa MO3BOJISIBAT Aa MPOABIDKM OTYUTAHETO Ha XEIDKUpPAaHE B Clyyal Ha HOBUpaHE Ha
JICpUBATHBY B PE3yJTaT Ha 3aKOHOBU MPOMEHH, KOUTO Ca ONPEIEICHH! KaTo XeHKUPALI HHCTPYMEHTH
M KOUTO HE ce ThpryBaT Ha Oopcara.

KPMC®O 20 ,Jaubuu”, B cuia ot 1ssuyapu 2014,Bce ome He e npuet ot EC

Pa3scHeHMETO 3acsAra OTYMTAHETO HA 3ab/DKCHHS 3a TUIAINAHE Ha JAHBIH, Pa3IUYHU OT JaHBIN
BBPXY JI0X0/1a, HATOXKEHH OT JbpikaBaTa. 3aJbKaBalioTO ChOUTHE € JCHHOCTTA, B PE3yITaT Ha KOSTO
cie/Ba Jia ce IUIaTH JaHbK ChIVIACHO 3aKOHOJATEIHUTE HOPMH. J[pyKecTBaTa HAMAT KOHCTPYKTHBHO
3ab/DKCHUE Jla 3allialllaT JaHbIM 3a Objelia onepaTWBHA ACHHOCT, aKO T€ Ca HUKOHOMUYECKU
MPUHYCHU J1a TIPOIBIDKAT ISHHOCTTA CH B OBCIIN IEPUOTH.

2. OcHOBA 32 H3rOTBSIHE HA KOHCOJTUINPAHUSA (l)I/IHaHCOB oTyeT

KoHconmuaupanusT GUHAHCOB OTYET Ha APY’KECTBOTO CE€ M3TOTBS B CHOTBETCTBHE C MeXKTyHApOIHHUTE
craumapta 3a ¢unHancoBo oruyutane (MC®DO), paspaboreHun u myOnukyBaHu ot CbBera MO
MexkayHapoaau cuetoBoanu cranaaptia (CMCC) u npuetn ot EBponeiickus cpro3 (EC).

OTZ[CJ'IHI/ITC CJICMCHTH Ha KOHCOJIMAUPAHUS (1)I/IHaHCOB OTYCT Ha prnaTa CC OIICHABAT BbHB BaJlyTaTa Ha
OCHOBHAaTa MKOHOMHUUYCCKA Cpcla, B KOATO HOpCANpUATHATA OT prnaTa HU3BBPIIBAT Z[eleOCTTa CH
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(“ dyaxumonanna Bamyra”). KoHconuaupanuar GUHAHCOB OTYET € CHCTaBEH B OBIATapcku JieBa (JIB.),
KO€TO ¢ (DYHKIIMOHAJHATA BaJlyTa Ha MPEANPUATHETO Malika. Bamyrara Ha npejcrassine Ha ['pymara e
ObJrapcku JieBa. Bcuuku cyMu ca MpecTaBeH! B XUIISIN JIEBa , OCBEH aKO HE € MOCOYECHO JAPYTO.

KonconmuaupanusatT (UHAHCOB OTYET € H3rOTBEH MNPH Cla3BaHe HA NPUHIMIIA Ha JCHCTBAIIO
MPENIPUSITHE.

3. IpencraBsine HA KOHCOIUAMPaHUs puHAHCOB 0TYeT. CPABHUTEIHHN JAHHHU

Koncomuaupanust ¢unanCoB order Ha ['pynara e mpeaCraBeH B CpoTBerCrBue C MCC 1
»1IpencrassHe Ha ¢puHaHCOBU oTueTn” (peBusupan 2007t.). [pymaTta npuema a npeacraBs oT4eTa 3a
nevandaTa K 3arybaTa u Ipyrust BCeOOXBATEH JOXO/] B €IUHEH OTYET.

B ortyera 3a puHAHCOBOTO CHCTOSIHUE Ce MPEJICTABAT JIBa CPABHHUTEIHU MEPHOJIA, KOTATO Tpymara:
e Tpuiara CieTOBOJHA MOJIUTHKA PETPOCHEKTHBHO;
®  TIPEer3YUCIABA PETPOCIEKTUBHO MO3UINH BB (DMHAHCOBHS OTUET; WU

e MpeKiaCH(QUIUpa TO3UIMH BbB ((UHAHCOBHSI OTYET,
KOTaTO TOBAa MMa ChIleCTBEH eeKT BhpXy uHpopManusaTa B OTyera 3a PHHAHCOBOTO CHCTOSHHE KbM

HA4YaJIOTO Ha NPCAXOAHUA IICPUOL.
OT4eThT 32 Napru4HuA IMMOTOK € U3IrOTBCH Ha 0a3a Ha IMPCKUA MCTO.

CpaBauTennara nHGopManus ce pexnacuduImpa ¢ el 1a ce OCUTYPU CPaBHHUMOCT CHPSMO TEKYIIUS
MEepUOJ, KaTO XapakTephbT, pa3MephT U MPUUMHUTE 3a peKiIacupuuupaHeTo ce onosectssar. Korato e
HNPaKTHYECKH HEBB3MOXKHO Ja Ce pPEKIacH(UIMpaT CpaBHUTEIHUTE NaHHHU, ['pymaTta omoBecTsBa
NpUYMHATA 32 TOBA M KAaKBa € CBHIIHOCTTA HA IPOMEHHUTE, KOUTO Omxa OWIIM HampaBeHH, aKO CyMHTE
0sixa pexyIacupULIUupaHu.

4. CyeroBoaHa mouTuka. OO mo0KeHus

Haii-3HaunMuTe CYETOBOIHU TIOJUTHKH, Inpujiaraiu IIpyu HU3TOTBAHCTO HA TO3UW KOHCOJIHWIUPaH
(bHHaHCOB OTYCT, Ca MPCACTAaBCHU IO-A0TY.

KoHcommmupanusaT GUHAHCOB OTYET € M3TOTBEH MPH CIIa3BaHE MPHUITAIIATE 3a OICHKA 3a BCEKU BHI
aKTWUBH, TIACUBH, MPUXOAHW H pazxonu cbkriaacHo MC®DO, omobpenu or EC. basute 3a orenka ca
OMOBECTCHH MOAPOOHO IO-HATATHK B CUETOBOJHATA ITOJMTHKA KbM KOHCOJUAMPAHHTE (PHUHAHCOBH
OTYCTH.

Cnenpa 1a ce OTOEISHKH, Y€ MPH M3TOTBIHETO Ha MPEACTABEHUS KOHCOMMIWPaH (JUHAHCOB OTYET ca
M3IOJI3BAaHN CYETOBOJHU OICHKH WM JOIycKaHus. Bbhpeku, ue Te ca Oasupanm Ha wH(OpManus,
MpeIoCTaBeHa Ha PBHKOBOACTBOTO KbM JaTaTa Ha M3TOTBSIHE Ha KOHCOJUAMPaHHS (UHAHCOB OTYET,
peaTHUTE PEe3yITaTH MOTAT Jia CE pa3IndaBaT OT HAIIPABEHUTE OIICHKH W TOTYCKaHWS.

5. U3noa3BaHe HA MPUOJIU3UTETHUA CUETOBOTHH OIEHKHU U MPEANO0JI0KEeHUS

Usroresinero Ha ¢uHancoB otueT 1o MC®O wu3HncKkBa pPBHKOBOJACTBOTO Ja HAMpaBu HIKOU
MPHUOIM3UTEIHN CUYCTOBOAHM OLIEHKM W NPEATNOI0KCHHs, KOHUTO CE€ OTHACAT A0 JOKJIaJIBaHHUTE
0alaHCOBM aKTHUBU W TIACHWBH, OIMOBECTCHUTE YCIIOBHM AKTUBU M TMACHUBH, KaKTO W J0 NPU3HATHUTE
pa3xoad M IPUXOOU 3a Iepuoja. PeanHure pesyinraTd Ouxa MOMNIM Ja C€ pas3iddaBaT OT
MPUOIU3UTEITHUTE CYCTOBOIHHU OLICHKH.
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HupopMmaliusi OTHOCHO ChIIECTBEHUTE MPEANOIOKEHHUS, OLIEHKHA U JOMYCKaHUs, KOUTO OKa3BaT Hai-
3HAYUTEITHO BIMSHUE BHPXY MPU3HABAHETO M OLICHSIBAHETO HA aKTHUBH, ITACHBH, IPUXOIH M Pa3X0OIH €
MpeAcTaBeHa HO-A0My.

Obe3yenka na Hegpunancosu akmueu

3a 3ary0a oT 00e3leHKa ce MpU3HaBa CyMaTa, C KOSTO OallaHcoBaTa CTOMHOCT Ha NaJCH aKTHB WU
¢JIMHUIIA, TCHepUpalla MapyuyHU TMOTOIM, MPEBUIIaBa BH3CTAHOBUMATA MM CTOHHOCT, KOSITO € IIO-
BHCOKaTa OT CIIpaBEJIUBATa CTOWHOCT, HaMalleHa C Pa3XOAHMTe MO MpoaaxOa Ha JajJieH aKTUB, W
HEroBaTta CTOHHOCT B ymoTpeOa. 3a Ja ompeAenu CTOHHOCTTa B yrnorpeda, phbKOBOJICTBOTO Ha Tpyma
W3YHCIISIBA OYaKBaHUTE O'BJICIIN MAPUYHU ITOTOIH 32 BCSKA STUHMIA, TeHEpHUpaIa MapuIHU TOTOIH, U
orpeseNsi TOAXOAAIIUS TUCKOHTOB (DakTop C IIeNl KaIKyJUpaHe Ha HACTOsAIlaTa CTOWHOCT HAa TE3H
napuyHu noronu. [Ipu u3uncnsBaHe Ha OYaKBaHUTE OBICIIU MAPUYHH TOTOLU PHKOBOCTBOTO MPaBU
MIPEATIONOKEHNUS OTHOCHO OBbAeITUTe OpyTHH medanon. Te3u mpeanooKeHns ca CBbp3aHu ¢ OBbACIIN
chOUTUS M 00CTOsATENICTBA. JISHCTBUTETHUTE pe3yiNTaTH MOTaT Ja C€ pa3jindyaBaT W Ja HaJokKaT
3HAYHTEITHU KOPEKIIMU B aKTUBHUTE HA TpyIaTa Mpe3 clieABaniara OTICTHA TOINHA.

B moBeuero ClIydyau mpu ONPCACIAHCTO Ha MPUIOKHUMUA JUCKOHTOB (baKTOp CC IpaBH OLICHKA Ha
NOoAXOAAIIUTC KOPCKIIMK BB BPB3Ka C Ma3apHUA PUCK U PUCKOBUTC (baKTOpI/I, KOHUTO Ca CHCI_[I/I(l)I/I‘-IHI/I
3a OTACITHUTC aKTHUBH.

Ilone3zen scueom na amopmusupyemu aKkmueu

PpKOBOACTBOTO Tpepasriexa MOJe3HUs >KMBOT Ha aMOPTHU3MPYEMHTE aKTHBH B Kpas Ha BCEKH
OTYETEH MEePHO,.

Kem 31 nexemBpum 2013 r. pBKOBOACTBOTO OMNpEAENs MOJE3HHUA >KUBOT HA aKTUBUTE, KOHTO
IPE/ICTaBIsIBa OYaKBAHUAT CPOK HA TOJI3BAaHE Ha akTUBHTE OT ['pymara. [IpeHocHHTE CTOWHOCTH Ha
aKTHBHTE ca aHanm3upanu B Oen. 12, 13 u 14. JIeHCTBUTENHUAT MOJIE3€H JKUBOT MOXE JAa ce
pasnuuyaBa OT HampaBeHATa OICHKA IOpaJnd TEXHWYECKO M MOpATHO H3XalOsBaHE, NMPEIMMHO Ha
KOMITFOTBPHOTO 000pY/IBaHE.

Mamepuannu 3anacu

MaTtepuanHUTE 3aacH ce OLICHSBAT IO IO-HMCKaTa CTOMHOCT OT IICHAaTa Ha MpuI00MBaHE M HETHATa
peanusyema ctoHocT. Ilpu ompeznensHe Ha HETHaTa peaidn3dyeMa CTOMHOCT PHKOBOJCTBOTO B3eMa
MPeIBU/] Hali-HaIeX THATA HAJTMYHA MHPOPMAIIUS KbM JIaTaTa Ha MPUOJIM3UTEIHATA OICHKA.

Cnpasednuea cmoitnocm nHa punancoéu uHcmpymenmu

PBKOBOZICTBOTO W3MMOJI3BA TEXHUKHW 3a OICHSABAHE HA CIpaBeIIMBaTa CTOHHOCT Ha (YHMHAHCOBU
WHCTPYMEHTH TIPH JIMTICA Ha KOTHPAHU IIEH! Ha aKTHBEH ma3ap. [1oapoOHOCTH OTHOCHO M3ITOJI3BAHNTE
MIPEIIOJIOKEHUS ca TPEJCTaBeHU B MOSICHEHUATA 32 ()MHAHCOBH aKTHBH W NMacuBU. [lpu mpuiarane Ha
TEXHUKH 3a OICHABAaHE pPBHKOBOACTBOTO H3IIOJ3BA B MaKCHMalHa CTEMEH Ia3apHH JTaHHU W
MIPEATIONOKEHNS, KOWTO Ta3apHUTEC YYACTHHUIM OWxa BB3MPUETN TPH OICHABAHETO Ha JaJicH
(¢mHaHCOB WMHCTpyMeHT. Koraro mumcBaT NMPWIOKHMHU Ta3apHH JAHHHW, PBKOBOJCTBOTO H3IIOJI3BA
CBOsITa Hali-mOOpa OIICHKA Ha TIPE/IIIOJI0KEHUITA, KOUTO OWXa HAMIPABHIIU MMa3apHUTE yJYaCTHHUIU. Te3u
OIICHKA MOTAaT Ja Ce pas3indaBaT OT ICHCTBUTEITHHUTE IICHHW, KOUTO OWxa OWJIM ONpENeICHH IpHU
CIpaBe/INBa Ma3apHa CACIKa MeX Ty MH()OPMUPAHU U JKETACIIN CTPAHU B Kpas Ha OTYCTHHUS TICPUOI.

Obe3yenka Ha Kpeoumu u 63emManus

I'pymara wu3moi3Ba KOpPEKTUBHA CMETKa 3a OTYMTaHEe Ha OOE3IEHKa Ha TPYyAHOCHOMpaeMu U
HeChOHMpaeMH B3eMaHHs OT KJIMEHTH. PBKOBOJICTBOTO IMpPEICHSBA aJcKBaTHOCTTA Ha Ta3u OOE3lICHKA
Ha 0a3a Ha BB3PACTOB aHAJIU3 Ha B3E€MaHWATA, UCTOPUUCCKA ONMUT 3a HUBOTO HA OTIIMCBAaHE Ha
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HCCT:6I/IpaeMI/I B3€MaHUA, KAKTO U aHAJIM3 Ha IJIATEKOCIIOCOOHOCTTA HA ChOTBETHHS KJIIMCHT, IIPOMCHU
B JOT'OBOPCHUTE YCJIOBUSA HA IIalllaHE U AP.

3aovadicenue 3a uzniauiane Ha OehUHUPAHU O0X00U

PBKOBOACTBOTO OIEHSIBA BEIHBK TOAMITHO C MOMOIITa Ha HE3aBUCHUM aKTIOEp 3aAb/DKEHHETO 3a
u3amane Ha jaeuHUpaHu A0xoau. JlefcTBUTENHATa CTOWHOCT Ha 33JIBIDKCHHETO MOXKE Jla Ce
pasnruaBa OT IpeBapUTETHATA OIlEHKa MOpaay HelHaTa HecurypHocT. OleHKaTa Ha 3adbDKEHHUETO
3a u3IUIallaHe Ha Je(UHUPAHU JOXOAM ce Oa3upa Ha CTATUCTHUYECKHU IMOKAa3aTelnH 3a MHQIAUs |
cmbpTHOCT. Jpyr ¢akrtop, KOHTO oOKa3Ba BIMSHHE, ca MOPEABUACHHUTE OT Ipymara ObaemH
YBEIUYEHUsI Ha 3aruiaTuTe. JJMCKOHTOBHUTE PAKTOPH CE OTPENCIAT KbM Kpasl Ha BCSKA TOJUHA CIIPSIMO
JIUXBEHUTE TPOIICHTH HAa BUCOKOKAYECTBEHHU KOPIIOPATUBHU OOJIUTAINH, KOUTO ca JICHOMHUHUPAHHU BHB
BaJlyTaTa, B KOATO i€ ObAaT M3IIIAIaHu TehUHUPAHUTE JOXOIN ¥ KOUTO ca C Ma/iexk, CbOTBETCTBAII]
NpuOIM3UTETHO Ha TMajeka Ha CHOTBETHUTE TICHCHOHHHM 3aabDKeHHs. HecurypHocT B
MpuOIM3UTENTHATA OLICHKA CHIIECTBYBA 110 OTHOIICHUE HA aKTIOEPCKUTE JOMYCKaHUs, KOATO MOXKE J1a
Bapupa M Ja OKaKe 3HAYUTEICH e(PeKT BbPXY CTOWHOCTTA Ha 3aJbJDKCHUSTA 32 W3IUIAIlaHe Ha
neUHUPAHU TOXOIU U CBBP3aHUTE C TSIX Pa3XOJIH.

6. ba3a 3a koHcoMAALMSA

duHaHCOBUS OTYEeT Ha ['pymara KoHCONMAMpa (HUHAHCOBUTE OTUCTH HA MPEANMPUATHETO-MaWKa U
BCUYKH AbliepHU npeanpusatus kbM 31 aekemBpu 2013, JIblnepHUTE NPEANPUATHS Ca BCHYKH
MPEANPHUITUS, TPU KOUTO ['pymnara uMa KOHTPOJ BhpXY (PMHAHCOBATA U ONIEPATHBHATA MM IMOJIUTHKA.
[peanpustreTo-Maiika NpuIoOKUBa U YIpa)KHSIBa KOHTPOJ, KaTO MPUTEKABA MOBEYE OT MOJOBHUHATA
oT oOmmwms Opoii rmpaBa Ha Tiac. Bcuuku ObIIepHU PYKECTBA HMAT OTYETCH MEPUOJT, TIPUKITIOYBAII]
kbM 31 nekemBpw.

Hepeanuzupanute navanbu u 3aryOu OT TpaH3aKIMU MEXAY Ipy:KecTBa B I'pymara ce eTMMUHHUpAT.
Korato nHepeanmsupanute 3aryOuM OT BBTPEIIHOTPYNOBU MPOAAaKOM Ha aKTHBU CE€ EIMMHUHHPAT,
CHOTBETHHUTE aKTHBH C€ TECTBAT 3a OOE3IeHKa OT IiefHa Touka Ha ['pymara. Cymure, mpenctaBeHH
BbB (DMHAHCOBHUTE OTYETU Ha ABIICPHUTE MPEANPUSATHS Ca KOPUTHPAHH, KbAETO € He0OX0AnMO, 3a 1a
CE OCUTYpHU CHOTBETCTBHE ChC CUETOBOIHATA IMOJIUTHKA NpuilaraHa ot [ 'pymnara.

[Neyan6a uny 3ary6a Ha ABIICPHU TPEANIPUATHS, KOUTO ca MPUIO00UTH WU TPOAAJICHH MIPe3 TOANHATA
ce IpHU3HABaT OT JaTaTa Ha MPUI00MBAHETO, WM CHOTBETHO JI0 JAaTaTa Ha IpojakOarTa um.

Hexontponupamoro yyacTue ce OIEHSBa IO MPOMOPLMOHATHUS IsU1 OT pasrpaHUYMMUTE HETHU
aKTHBH KbM JaTaTa Ha mpumoomBane. [I[pomenu B mema Ha I'pymnara B ABIIEPHO NPEIMPHUATHE, KOUTO
HE BOJIAT JIO 3ary0a Ha KOHTPOJ CE€ OTYUTAT B COOCTBCHUS KAITUTAII.

Axo I'pynara 3aryOu KOHTPOJ HaJl JBIIEPHOTO MPEIIPHUSITHE, BCIKAKBa MHBECTHIUS, 3abpiKaHa B
OMBIICTO IBIEPHO MPENPHSITHE, CE TIPU3HABA 10 CIIPABEUINBA CTOHHOCT KbM JIaTaTa Ha 3arybara Ha
KOHTpPOJI, KaTo TIpOMsSHAaTa B OTYETHAaTa CTOWHOCT C€ OTpa3sBa B Ieyanbara WM 3aryoara.
CripaBemuBaTa CTOWHOCT Ha BCSIKA MHBECTHIVSI, 3abpKaHa B OMBIIETO JBIICPHO MPESANPHUITHE KbM
JaraTta Ha 3ary0a Ha KOHTPOJI Ce CUHMTa 3a CIIPaBEeJIBA CTOMHOCT MPH ITbPBOHAYATTHO MPU3HABAHE HA
¢mHaHCcOB akTuB B choTBeTCTBHE ¢ MCC 39 ,duHaHCOBM MHCTPYMEHTHU: MPHU3HABAHE U OICHSABaHE"
WIH, KBJIETO € YMECTHO, 3a CEOSCTOWHOCT MpH MTHPBOHAYAIHO IPU3HABAHE HA WHBECTUIIMS B
ACOIMHMPAHO WJIM ChbBMECTHO KOHTPOIUPAHO MpennpusTHe. B JTombIHEHNEe BCHUKU CyMH, IPU3HATH B
JpyT BCceoOXBATEH JIOXO/] 110 OTHOIIICHHE Ha TOBA JBIICPHO MPEIPUATHE, CE OTYUTAT Ha chinaTa 6asa,
KakTo Om Owmio HeoOXoamMo, ako ['pynara aupekTHO ce € Owmiia 0cBOOOAMIa OT ChOTBETHUTE aKTUBU
wid nacuBu (Hamp. pekiacuduIpaHd B Tevanbara Wid 3arybaTa WM OTHECCHH ITHPEKTHO B
HepasIpeeleHara Iedyanda ChIIIacHO M3MCKBaHMATA Ha CchoTBeTHHA MCDO). Ilewambara win
3ary0aTta OT OTIHCBAaHETO Ha WHBECTHIIHS B IBIIEPHO MPEANPUATHE MPEICTABIISABA PA3INKATa MEKITY
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a) cymaTa OT CIpaBeTHBaTa CTOMHOCT Ha MOJYYEHOTO Bh3HATPAXKICHUE M CIIPABEIIMBATa CTOWHOCT
Ha BCSKAa 3aJbp)KaHa WHBECTHIMS B OMBIIETO ABINEPHO Mpeanpustae u 0) OamaHcoBata cyMa Ha
aKTHUBHUTE (BKJIIOUMTEIHO pEMyTalMs) W TMAaCHBUTE HA JBIICPHOTO TMPEANPHITHE W BCAKAKBO
HEKOHTPOJIMPAILO yYaCTHE.

7. bu3Hec KOMOMHAIUU

Benukn Om3Hec KOMOHWHAIMM C€ OTYMTAT CYETOBOAHO MO METOAAa Ha TOKYIKaTa, KOMTO BKIIOYBA
MpU3HABaHE Ha pa3rPaHUYMMUTE AKTUBM M TACHBH Ha MPHIO0OUTOTO JPY>KECTBO, BKIFOYHTEITHO
YCIIOBHUTE 3abJDKCHHS, HE3aBUCHMO Al Te ca OWIM NMpPHU3HATH BHB (DMHAHCOBHUTE OTYETH MPEAU
npunodusaneTo. [Ipu mbpBOHAYAIHOTO MPU3HABAHE aKTUBHUTE W MACUBUTE HA MPUAOOUTOTO THIIEPHO
MPENNpHUsITAE Ca BKJIIOYEHH B KOHCOJMUAWPAaHWS OalaHC IO TAXHA CIPABEIUIMBA CTOHHOCT, KOSTO
CIy)kn KaTo 0a3a 3a TOCIENBall0 OIEHSIBAaHE B CHOTBETCTBHE CHC CUETOBOAHATA TOJHTHKA Ha
I'pymara. Pemyranmsita ce mpu3HaBa cjell ONpEAcisSHe Ha BCUYKU pPasTPaHUYMMU HEMaTCPUATHU
AKTHBU.

[MomoxkurenHaTa peryTanus NOPEJCTABIABA IPEBUIICHUETO HA I[CHaTa HA NPUAOOMBAHE HaJ
CIpaBeINBaTa CTOMHOCT Ha fena Ha ['pymara B pasrpaHWYMMHTE HETHU aKTUBU Ha TIPUIOOHMBAHOTO
Ipy’KeCTBO KbM Jarara Ha IpuaoOuBaHe. Besko mpeBuilieHrne Ha pa3rpaHUdIMMUTEe HETHU aKTHBH HaJ
IleHaTa Ha mpuaoOuBaHe ce npu3HaBa B OTueTa 3a MeyayOuTe WM 3aryOuTe W IPYTrHsi BCEOOXBAaTeH
JIOXO/JT HETIOCPENICTBEHO CIIE/ IPUI00UBAHETO.

[Tpu OGuzHec koMOWHAIWS, IOCTUTHATA Ha eTany, [ pymnara mpeoneHsBa JbPKaHOTO TIPS KallMuTaIoBO
yd4acTue B MPUI0O0UBAHOTO MPEANPUATHE 110 CIPaBEJTMBa CTOWHOCT KbM JlaTaTa Ha npuaoousane (T.e.
KbM JlaTaTa Ha MpHI0OMBaHE HA KOHTPON) U MPHU3HABA MPOU3THYAIIATA MeUaadaTa WiK 3arybara, ako
“Ma TaKWBa, B revandara win 3arybata. Cymure, IpU3HATH B IPYTHsl BCEOOXBATEH TOXOJ OT JISTIOBO
yJacTue B IpUIOOMBAHOTO MPEATIPUATHE MPEIy AaraTa Ha MpuaoOnBaHe Ha KOHTPOJ, c€ MPHU3HABAT
Ha chinata 6as3a, kakTo ako ['pymara ce e ocBoOoAMIa AUPEKTHO OT IBPXKAHOTO MPEAH KAIHMTaIOBO
ydacTHe.

AKO TbPBOHAYAIHOTO CYETOBOHO OTYMTAHE HA OM3HEC KOMOMHAIMATA HE € MPUKITIOYCHO JI0 Kpasi Ha
OTYETHHSI TIEPHO, B KOWTO CE OCBIIECTBSIBA KOMOMHAIMATA, [ pynara OTYHUTa MPOBU3OPHHU CYMH 3a
CTaTUHTE, 32 KOUTO OTUYUTAHETO HE € MpHKIoYniIo. [Ipe3 meproaa Ha OIeHIBaHE, KOWTO HE MOXE Ja
HaJBHINIABA €/HA TOJMHA OT JaTarta Ha mpuioOuBane, ['pymara KOpurupa ChC 3aJHa JaTa TE3H
MPOBU30PHU CYMHU WIJIH MPHU3HABA JOMBJIHUTEIHN aKTHBY WM MACHBH, 32 1a OTPa3H HOBATa MOJyYCHA
nHpopMaIus 3a (HaKTUTEe U 0OCTOATEICTBATA, KOUTO Ca CHIICCTBYBAIM KbM JaTraTa Ha MPUI0OMBaHE
M, aKo ca OWJIM M3BECTHH, IXa Ja MOBJIUASAT HA OICHKAaTa Ha CYyMHTE, MPH3HATH KBbM Ta3d Jara.
Bcesiko BB3HArpaXkJIeHUE MO YCIOBHE, TB/DKUMO OT NMPUIOOHBAIIIMS, Ce MPH3HABA 10 CIpPaBETHBA
CTOMHOCT KBbM JlaTaTa Ha MPUA0OUBAHE U CE BKIIIOYBA KATO YaCT OT MPEXBBPICHOTO Bh3HAIPAKICHHE
B 3aMsHa Ha MPUAO0OMBAHOTO TpemnpusThe. [locieaBaiiy MPOMEHH B CIpPaBEJIMBaTa CTOMHOCT Ha
BB3HAIPAKICHUETO TIO/ YCIOBHE, KOETO € KIaCH(UIMPaHO KAaTO aKTHB WM MACHB, C€ TPU3HABAT B
choTBeTCTBHE ¢ M3UckBaHusATa Ha MCC 39 ,DUHAHCOBH WHCTPYMEHTH. MpPU3HABAHE W OlCHIBaHE"
WM B Teyanbata WM 3arybata WM KaTO TPOMSHA B JAPYrHs BCEOOXBAaTCH JJOXOM. AKO
Bb3HAIPAKICHUETO IO/ YCIOBHE € KITacH(DUIIMPaHO KaTO COOCTBEH KaIMTall, TO HE CE MPEOICHSBA JI0
OKOHYATEIIHOTO MYy YpEeKAaHe B COOCTBeHHS KamuTan. [IpOMEHH B CIpaBeidBaTa CTOWHOCT Ha
BB3HATPAXKACHUETO TMOJ| YCJIOBHE, KOWTO MPEACTABIABAT MPOBH3OPHM CYMH TIpe3 MepHojaa Ha
OIICHSBaHE, CE OTpa3siBaT PETPOCICKTHBHO 3a CMETKAa Ha pelyTalusra. bu3Hec KOMOWHAIWH,
ocnwiiectBenu npeau 1 ssayapu 2010r., ca oTueTeHH ChIIacHO npeauinHaTa Bepcus Ha MCOO 3.

8. UuBecTHIINH B aCOIUUPAHN MPEINPUSITHS
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AconmrpaHH ca Te3W NPENNpUATHS, BbpXY KOMTO I'pymara e B ChCTOSIHHE Ja OKa3Ba 3HAYMTEITHO
BIIUSHHUE, HO KOWTO HE Ca ABLIEPHU NPENNpPHUATHS, HUTO ChBMECTHO KOHTPOJIMPAHU TMPEINPHUSTHS.
WuBecTunmute B acOIMUpaHU MPESANPHUATHS CE NPU3HABAT ITHPBOHAYAIHO MO CEOECTOMHOCT, a B
MOCNIEZICTBAE CE€ OTYUTAT 10 MeToJa Ha COOCTBEHHS KamuTal. PemyTamus WM KOPEKIUH B
CIpaBeJJiUBaTa CTOMHOCT Ha Jeia Ha ['pymara B acOUMHUPAHOTO MPEANPUSATHE, CE BKIIOYBA B
CTOMHOCTTA HA UHBECTHUIIMUATA.

Bceunuky mocnensany mpoMeHM B pa3Mepa Ha ydacTHeTO Ha ['pymata B cOOCTBEHHS KammTal Ha
ACOIMHUPAHOTO TPEANPHUATHE CE MPU3HABAT B OayaHCcoBaTa CTOMHOCT HAa WHBeCcTHUIWATA. [Ipomenw,
I'BJDKAIIY Ce Ha Tedandara uiu 3arybara, pean3upand OT aCOIMUPAHOTO MPEIIPHUATHE, CE OTpa3sIBaT
B OTuera 3a meyanOWTe WM 3aryOWTe W APYrHs BCEOOXBATCH J0XOMA Ha pen ,lleuanba/3aryda ot
WHBECTHIIMH B aCONMHMPAHU MPEANIPHUATHS . Te3n MpOMEHH BKIIIOUBAT MOCIIEABAIA aMOPTH3AITUS HITH
o0e3lleHKa Ha ompejelicHaTa MpH MpUI00MBaHETO CHpaBEUIMBa CTOWHOCT HAa aKTHBH W ITACHBU Ha
ACOIMHPAHOTO TIPEATIPUATHE.

[IpoMeHuTE B MO3UIINY, TPU3HATH TUPEKTHO B COOCTBEHHMSI KAlMTAIl HA aCOIUMUPAHOTO IMPEIIPHUSTHE,
ce IIPHU3HaBaT CHOTBETHO B COOCTBEHMs KanmuTan Ha [ 'pymnata. B ciydante, B kouTo nensT Ha I'pymnaTa
B peaju3UpaHUTe 3aryOM Ha acOIMHUPAHOTO TPEANPHUATHE HAJBUIIN pa3Mepa Ha Y4acTUETO MY B
ACOLIMUPAHOTO MPEIIPUATHE, BKIFOUUTEIIHO U HeoOe3eueHUTe B3eManus, [ pymnara He mpu3HaBa CBOS
JSUT B MO-HATATBHITHUTE 3aryOM Ha acOIMHUPAHOTO TPEANPHUSATHE, OCBEH ako ['pymata HsAMa MOETH
JIOTOBOPHH WM (PAKTHUECKU 33bJDKCHUS WM € W3BBPIIMIIA TUIANAHUS OT UMETO Ha aCOIMHUPAHOTO
MpennpusiTie. AKO BIIOCIEJCTBHE AacOLMUPAHOTO MpEeNnpuiTie peanusupa nedanou, [pymara
MpU3HaBa CBOS [T JIOTOJKOBA, JTOKOJKOTO ACTHT HA Iedandara HAIBUINK aKyMYJIHpaHUS JsUT Ha
3ary0uTe, KOUTO HE ca OWIIU MPU3HATH MO-PaHo.

Hepeanuzupanute mewyandbu u 3aryOum OT TpaH3akuuu Mexay [pynata ¥ HEHHUTE acOUUHpaHU
HNPENpUATUs Ce eIMMUHHMpAT [0 CTEeNEHTa Ha JAena Ha ['pymata B Te3u npeanpusarus. Koraro ce
SJIMMHHUPAT Hepeaau3upaHu 3aryOu OT mpopaxk0a Ha aKTUBH, CbOTBETHUTE aKTHBU CE€ TECTBAT 3a
o0e31eHKa OT TJielHa TouKa Ha ['pynara.

CyMI/ITe, OTpa3C¢HU BbHB (bPIHaHCOBI/ITe OTUCTU Ha aCOUUHPAHUTC NPCANPUATUA, Ca NPCUIUYUCIICHU,
KbACTO € HCO6XOIH/IMO, 3a J1a C€ OCUTYPpH CBITIACYBAHOCT CBHC CUCTOBO/JHATA ITOJIMTUKA HaA prnaTa.

9. Caenku B 4y KIecTPaHHA BAJyTa

CrhenkuTe B 4yXJeCTpaHHa BalyTa ce OTYUTAT BHB (D)YHKIIMOHATHATA BajyTa Ha JIpyKecTBOTO 1O
opunmanHus 0OMEHEH Kypc KbM Jarata Ha ciaenkata (oOsBeHus ukcuHr Ha bbiarapcka HapomHa
Oanka). [levanbure M 3aryOMTe OT KYpPCOBH pA3JIMKH, KOMTO BB3HHKBAT MPHU YPESIKAAHETO HA TE3U
CHEJKH U MPEOLEHIBAHETO HAa MAapUYHWUTE TO3WIHMH B Uy)KIECTPaHHA BalyTa KbM Kpasi Ha OTYETHUS
NIEpUO/I, ce MPU3HABAT B revanbaTa uim 3arybata.

Hemapuyante mo3uiiny, ONEHSABAHA 110 UCTOPHUYECKA IIEHA B Uy)KIEeCTpaHHA BallyTa, CE€ OTYMUTAT TIO
O0OMEHHUS KypC KbM JaTata Ha ceikaTa (He ca mpeolieHeHn). HemapuuHUTe MO3UITUH, OIICHABAHH T10
CIpaBe/IMBa CTOMHOCT B UYXK/ICCTPAHHA BAIyTa, C€ OTYMTAT IO OOMEHHUSI KypC KbM JaTata, Ha KOSATO
€ OTIpeJIeIICHa CITpaBeIMBaTa CTONHOCT.

10. ITpuxoau
[TpuxoauTe BKIIOYBAT MPUXOAU OT MPOAAKOa Ha MPOAYKIUSA U CTOKU U NMPEIOCTaBsHE HA YCIYyTH OT
BCEKH euH Ou3Hec cekrop Ha ['pynara. IlpuxoanTe ce oueHSBAT Mo CHpaBeAiMBa CTOMHOCT Ha

MOJIYYEHOTO WM MOJICKANIOTO Ha TUIAIlaHE WM Bb3ME3[ABaHE, KaTO C€ OTUMTA cymMaTa Ha BCUUKHU
THPTrOBCKHU OTCTBHIIKH U KOJIMYECTBEHU pabOTH, HallpaBeHu ot [ pymara.
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[Ipn mpomak6a Ha CTOKM W MPOAYKIMS TMPUXOABT CE NMPHU3HABA, KOTATO ca HM3IIBIHCHH CIICIHUTE
YCIIOBHSI:

e ['pymara e mpexBbpIIa BCHYKH 3HAYUTEITHH PUCKOBE M TIOJ3M OT COOCTBEHOCTTA HA CTOKHUTE
Y TIPOAYKLHMATA BBPXY KyITyBaya;

e ['pymara He e 3ama3nia MPOIBIDKABAIIO yYaCTHE B YIIPABICHUETO HA CTOKHUTE WM €(EeKTHBEH
KOHTPOJ BBPXY THX;

e (Cywmara Ha mpuxoaa MOxe Ja ObJie HaJIe)KTHO OIICHEHA,

e BeposATHO € UKOHOMUYECKHUTE U3rOJIU OT CJIeNKaTa Aa ObJIaT MONTy4eHH,

e HanpaBeHuTe pa3xoAW WIM TE3W, KOUTO MPEACTOM Ja ObJaT HANpaBEHW Marat aa ObaaT
HaJEKIHO OLICHCHH.

[IpuxonsT, CBBp3aH CHC CHETKA IO MPEAOCTABIHETO HA YCIYTH, Ce MpHU3HABa OTYMTAMKHU eTama Ha
3aBBPIICHOCT Ha CJENKaTa KbM JiaTaTa Ha OajaHca, ako TO3W eTal MOXKE HaJleXkTHO Ja ObJC OIICHEH,
KaKTO ¥ Pa3XOIUTe, U3BHPIICHH 110 CIENKATA.

ETambT Ha 3aBBPIICHOCT Ha clieNKaTa ce ompeaess Ha 0a3a yacTTa, KOSTO HANpPaBEHUTE 10 MOMEHTA
pasxoau TMpeJCTaBIsiBAT OT OOIIMsS 00eM Ha TPEABHUICHUTE Pa3XoJW IO CAeTKaTa KaTro camo
Pa3xoUTe, KOWTO OTpa3sBaT HM3BBPIICHUTE 0 MOMCHTa YCIYTH, C€ BKIIOYBAT B HAMPABEHUTE JIO
MOMEHTa Pa3XOJ{ U CaMO Pa3XOJUTe, KOMTO OTPAa3siBAT M3BBPIICHUTE YCIYTH WM TE3U, KOUTO IIe
ObIaT U3BBPIIICHH, CE€ BKIIOYBAT B OOIIHS 00EM Ha MPEABUICHUTE Pa3XOIH 10 CIETTKATa.

[IpuxomuTe oT HaeM ce mpu3HaBaT B OTYeTa 3a MEYAIONTE MITH 3aryOUTe M APYTHUS BCEOOXBATEH JOXOT
Ha 0a3a TUHEWHUS METOJI 32 BPEMETO Ha MPOIBIIKUTEITHOCT HA JTM3HHTOBHS IOTOBOP.

ITpuxoasT, Ch3AaMeH OT M3MOI3BAHETO OT APYTH JIKIA HA JIMXBOHOCHH aKTHBH Ha MPEIIPUATHETO (T.€.
MPUXOABT OT JIMXBH), BB3HATPAKACHUS 3a TpaBa W TUBHACHTH, C€ MNPH3HABA 1O METoJa Ha
e(eKTUBHATA JINXBA, KOTATO:

- € BEpOSATHO MPEATPUATHETO 1a UMa NKOHOMHYECKH TI0JI3H, CBBP3aHU ChC CHIETKATa; U

- cyMaTa Ha IPHUXOJIUTE MOXKE HaJekTHO Aa OBbJe OlleHEHa.

[IpuxonuTe OT IUBUACHTHU CE MPU3HABAT, KOraToO C€ YCTAHOBH ITPABOTO HA TSAXHOTO IMOJTy4aBaHe.
11.Pa3xoau

OﬂepaTl/lBHl/lTe pa3xoam C€ HA4YuCJIIBaT B MOMCHTa Ha TAXHOTO BB3HMKBAHE, IIPU CIIa3BaHEC Ha
npuHIOMAIIA 3a CbIIOCTABUMOCT C IPUXOJUTC.

AJIMUHUCTPATUBHUTE Pa3X0AU CE MPU3HABAT KAaTO Pa3XxOJld, HAMPABEHU Mpe3 TOJIMHATA, KOUTO ca
CBBP3aHU C YNPABICHUETO U AIMUHUCTPUPAHETO HA IPYKECTBATa OT rpyIara, BKIIOUYUTEIHO Pa3X0iH,
KOUTO C€ OTHACAT 10 aJIMHHUCTPATHBHHS MEPCOHAN, PbKOBOIHUTE CIYKUTEIIH, pa3xoau 3a oduca u
JIPYTH BHHIITHHA YCIIYTH.

Pasxoaute 3a Obaemu nepuoau (MpeAIIaTeHH Pasxoad) Ce OTIIAraT 3a MPH3HABaHE KATO TEKYII
pasxoj 3a mepruoa, Mpe3 KOUTO TOTOBOPHUTE 32 KOWTO CE OTHACSAT, CE M3ITBIIHSIBAT.

Jpyru omepaTMBHU TPUXOAM M Pa3XOAW BKIIOYBAT MO3UIMH OT BTOPOCTENIEHEH XapakTep I10
OTHOIIIEHHE OCHOBHATa JiIeHHOCT Ha [ pymnara.

Pa3xo0u 3a nuxeu u pazxoou no zaemu

JIuxBeHuTe TPHXOAW W pa3xodW ca mpu3HaTH B OTdeTra 3a MEYAIOWTE WM 3aryOuTe W JPYTHS
BCEOOXBATEH JOXOJ Upe3 MPHIaraHeTo Ha METOoJa Ha S(EKTUBHUS JUXBEH MpOIUeHT. EdekTuBHUAT
JIUXBEH MPOIEHT € TO3U, KOWTO TOYHO IHUCKOHTHpA OYaKBaHWUTE OBJCHIM MAPUYHU TUIANIAHUS U
MOCTBIUICHHUS MPe3 CPOKa Ha (DMHAHCOBMS aKTHB HIIM MTACHB J0 OaJaHCcoBaTa CTOMHOCT Ha aKTHBA WJIH
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nacuBa. E(QEKTUBHUAT JNHMXBEH MPOIEHT c€ OIpelneis MpH ITbPBOHAYAIHOTO TpPHU3HABaHE Ha
(hMHAHCOBUS aKTUB WJIM TIACHB U BIIOCTIEICTBHE HE CE€ KOPUTHpA.

Wzuucnspanero Ha €pEKTUBEHUS JIMXBEH MPOICHT BKJIIOYBA BCUYKH KOMHCHUOHHU, IMOJyYEHU WIIH
IJIaTeHW, TPaH3aKIMOHHU Pa3XOAH, KAKTO U OTCTBHIKUA WIM IMPEMHUH, KOUTO Ca HEepas3AeliHa 4acT OT
e(EeKTHBHUS JIMXBEH TPOIEHT. TpaH3aKIMOHHHUTE PAa3XOJU Ca BBTPEUIHO MPUCHITH Pa3XOJIH,
JUPEKTHO OTHACAIM CE KbM MPHUI0OMBAHETO, EMUTUPAHETO WM OTIIMCBAHETO HAa ()MHAHCOB aKTUB
WJIH TTACUB.

JluxBeHnTE TPUXOAM M pa3xoau TpeacTaBeHH B Otdera 3a mevyanOWTe WM 3aryOuTe W JIPYTHS
BCEOOXBATEH JOXO]] BKIIFOUBAT:

o JluxBu IMpU3HATHU Ha OasaTa Ha e(i)eKTI/IBeH JINXBCH IPOUCHT IO (bHHaHCOBI/I aKTUBU U ITaCUBU
OTYHUTAHU IO aMOPTU3HUPAHA CTOMHOCT .

Pa3xomuTe 1m0 3aeMH OCHOBHO IMPEICTaBJISABAT JUXBHU 110 3aeMuTe Ha ['pymara. Beudaku paszxomu mo
3aeMH, KOWTO IHUPEKTHO MOTaT Ja OBJAaT OTHECEHH KBbM 3aKyIyBaHETO, CTPOUTEICTBOTO WIIH
MIPOU3BOACTBOTO Ha €JIMH OTTOBApPSI] HA YCIOBUATA aKTUB, CE€ KaUTAIU3UpAT Ipe3 Meproa, B KOMUTO
Cce OYakBa aKTHBBT Ja OBJE 3aBBPIICH W NPHUBEACH B TOTOBHOCT 3a HM3IIOJI3BAHE M IPOIaxoa.
Ocrananute pa3xoau MO 3a€MHU Ce NPU3HABAT KaTO pa3Xxoj] 3a Mepuoja, B KOUTO ca Bb3HUKHAIH, B
Otuera 3a eyaIOUTe WK 3aryOuTe U APYrUsl BCCOOXBATEH JI0XO/ Ha pej ,, DuHaHCcOBU pazxonu”.

Korato ca momydenu 3aemMu 0e3 KOHKPETHO IIEICBO MpETHA3HAUCHHE M T ca W3IOJI3BAaHU 3a
MpuI0O0MBAaHETO HA €IUH OTTOBAPSI HA YCIOBHATA aKTUB, pa3MEPhT HA Pa3XOJUTE IO 3aEMH, KOUTO
MOTaT Jla C¢ KaIuTaIM3UpaT, CE OMNpeAeia 4pe3 MpuiaraHe Ha TPOIEHT Ha KaIUTaIH3aIus KbM
pasxoAuTe MO TO3M akKTHUB. [IpOLEHTHT Ha KamuTalu3alus € CPEJHONpETErJcHaTa BEJIMYMHA Ha
pa3XoAuTe MO 3a€MH, OTHECEHH KbM 3aeMHTE Ha ['pymara, KOUTO ca HEMOraceHu mpe3 Mepuoaa, KaTo
Ce M3KJII0YAT 3a€MHTE, IMOJYUYCHH CIICIHAHO 33 IEJUTE Ha NMPUAOOHWBAHE HA €IWH OTrOBapsIl Ha
YCIIOBUSITA aKTHB.

Takcu u Komucuonu

[MpuxonuTe U pa3xoIUTe OT TAKCU U KOMHCHOHH, KOWTO Ca Hepa3JelHa YacT OT ¢(SKTUBHUS JTUXBCH
MPOLICHT 3a (PMHAHCOB aKTHUB HWJIM IACHB CE€ BKIIIOYBAT B M3YMCIICHUETO Ha €(PEKTHUBHMS JUXBEH
MIPOIICHT.

Jpyrute pa3xomu 3a TaKCH U KOMHCHOHH, CBBP3aHH OCHOBHO C OaHKOBW YCIIyTH, C€ MPH3HABAT C
MOJIy4aBaHETO Ha ChOTBETHUTE YCIYTH.

12 Penyranust

Pemmyramusata mpencraBisBa OBISIINTE MKOHOMHYECKH IIOJI3M, TPOU3THYAINM OT JPYTH aKTHUBH,
npunoOuTH B OW3HEC KOMOMWHAIMSA, KOWTO HE Ca WHAWBHIYaTHO HJCHTH(QUIMPAHH W TPH3HATH
OTJICITHO. 3a IENHUTE Ha TecTa 32 O0C3IeHKAa PeIyTalusiTa ce pa3mnpeseiis KbM BCAKa ¢IHA SAMHUIIA,
reHepHpala IapruuHi IOTOIH, Ha I'pymnara (Aim rpymna oT eIWHUIN, TeHePHPAIi TapUIHU TOTOLH),
KOSITO C€ OYaKBa Ja MMa TOJI3U OT OM3HEC KOMOWHAIMATA, HE3aBUCUMO OT TOBA Jalld APYTH aKTHUBU
WIM TIACUBH HAa MPUIOOUTOTO IPYXKECTBO Ca pas3mpe/elicHH KbM TE3HW eIMHUIM. Pemyramusra ce
OIICHsIBA IO CTOWHOCT Ha MPUA00MBaHEe, HAMaJIeHa C HATPYIAaHUTE 3aryou oT 00e3IeHKaA.

HpI/I OTIIMCBAHC HA CAWHHIIA, TCHCpHUpAIa MapUYHNU MOTOLH, CbOTBETHATA YaCT OT PCIIyTallkiATa CC
BKJIFOYBA B OMPCACIAHCTO HA reyaabaTa uin 3ary6aTa OT OTIIMCBAHECTO.

13. UMOTH, MAallIMHH U CbOPaXeHUsA

ITvpeonauanno npuooousane
[IspBOHAYANTHOTO OLICHSIBAHE HA UMOTH, MAIIMHUA U CHOPAXKEHUS CE U3BBPIIIBA!
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e Ilo mena Ha TpUmOOMBaHE, KOSATO BKIIOYBA: MTOKYIIHATA I€Ha (BKJI. MHUTA W HEBB3CTAHOBHMH
JAHBIM), BCHUYKHM TPEKU Pa3XOId 3a MPHUBEKIAHE HA JaJeH aKTHB B paOOTHO CHCTOSHHE B
CHOTBETCTBHE C NMPEAHAZHAYCHUETO MY - 32 aKTHBH MPUIOOUTH OT BHHITHA U3TOTHUIIH;

e [lo crpaBeiviBa CTOMHOCT: 3a TOJYYCHHUTE B PE3YNITAT Ha O€3Bh3ME3/IHA CICIIKA,;

e [lo omeHka: mnpuera OT ChJa, U BCUUKU MPEKHU PA3XOIU 3a MPHUBCKAAHEC HA JAJCH aKTUB B
pabOTHO CHCTOSHUE B CHOTBETCTBUE C IPEIHA3HAYCHHUETO MY - 33 IMOJyYEHH aKTHUBU KaTO
anopTHA BHOCKA.

Ilocneosawo ouensnsane

[TocnenBamoTo olleHsBaHe Ha Ha HWMOTH, MAaIllMHU W CHOPAKCHUS CE€ HU3BBLPIIBA IO II€HA Ha
npunoOvBaHe, HamalieHa C HATpPYyMaHWUTe aMopTH3alMu W 3aryou oT oOesneHka. HampaBenwute
00€3IIEHKH Ce OTYMTAT KaTo Pa3xoja W ce nmpusHaBar B OTyera 3a mevanOuTe WK 3aryOuTe U JIPYyTHS
BCEOOXBATEH JTOXOJ 32 CHOTBETHHUS ITEPHO/I.

Iocneosauiu pazxoou

[TocnenBaiu pa3xoau 3a peMOHT U MOJAPHKKA CE OTPa3siBaT B OTYETA 3a JOXOJIUTE KbM MOMEHTA Ha
VM3BBPIIBAHETO WM, OCBEH aKO HsAMa SICHH JIOKa3aTeJICTBA, Y€ HW3BBPIIBAHETO MM IIE JIOBEIE 0
YBEIIMUCHH HMKOHOMMYECKH H3roud OT WU3MOJ3BAHETO HA AakThBa. loraBa Te3W pa3XxoAu ce
KamUTAIA3UPAT KbM OTYETHATA CTOMHOCT Ha aKTHBA.

Omnuceane

OrnucBaHeTO Ha HA HUMOTH, MAallIMHU U CBOPAKCHUSA OT Oamanca e Inpu npo;[a>i<6a HJIK KOraTo aKTUBBHT
OKOHYAaTCIHO 6’5,[[6 HU3BCACH OT yrIOTpe6a Hu CJICH OTIIMCBAHCTO MY HC CC OYAaKBAT HUKAKBU APYTHU
HUKOHOMUYCCKHU HU3TO0JIH.

[Tewanbara wnm 3arybara ot mpojaxbara Ha MMOTH, MAIIMHH W CHOPHKECHHsI CE OIMpeeNs KaTo
pasirKa MEXIy HOCTBIUICHHUITA OT Ipoak0ara u OajgaHcoBaTa CTOMHOCT Ha aKTHUBA U CE MPHU3HABa B
Otuera 3a meyanOuTe WM 3aryOUTe W JAPYrdsl BCEOOXBATEH AOXOMA Ha pen ,llewanda/ 3aryda ot
poiak6a Ha HETEKYIITN aKTUBH .

Memodu Ha amopmu3ayus

I'pynara mpuiara JuHeeH MeTOA HAa aMOPTH3alUs M M30paHUAT Mpar Ha CHIIECTBEHOCT 32 MMOTH,
MaIlIMHU,ChOpaXKeHUs: 1 00opyaBaHe Ha ['pymara e B pasmep Ha 70Q1B. AMOPTH3MPAHETO HA aKTHBHUTE
3aroyBa OT MecCela Cie[Ball Mecella Ha NpPUA0OMBAaHETO WM. 3eMATa W aKTUBHUTE, B TPOIEC Ha
W3rpaxkgaHe He ce aMmopTesupar. lloje3Hus KUBOT MO TPYMU aKTHBH € ChoOpaseH c: (PU3NIecKoTo
W3HOCBaHe, crienu@ukara Ha 000pyaIBaHeTo, ObICIIUTE HAMEPEHHS 3a YIOTpeda U ¢ MPEeArnoIaraeMoTo
MOpAJTHO OCTapsIBaHe.

Onpe):[eneHI/m IOJIC3CH KUBOT I10 TPy AKTHUBU € KAKTO CJICIBA.

MATEPUAJIHU AKTUBH MOJIE3EH )KUBOT
Crpaau 25 - 50roguan
MalluHA U ChOPBKEHUS 3 —27ronuHu
TpaHcropTHH cpencTBa 4 — 10roaunu
CromaHCKU HHBEHTap 3 — 8ronunu
Kommrorpu 2 — 3roauHu
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OcrarpuHaTa CTOMHOCT W IMOJIE3HHUAT JKMBOT Ha HMOTH, MAIIMHU U CHOPAXCHUA CC NMPCOLCHABAT OT
PBKOBOJACTBOTO KbM BCAKa OTUCTHA JaTa.

Oobe3uenka

BanancoBuTe CTOWHOCTM Ha WMOTH, MAIlMHU M CHOPAKCHHS IMOJUICKAT HA TIPErJiea 3a OOC3IICHKA,
KOTaTo ca HaIWIle CHOWTHUS WM MPOMEHU B OOCTOSITEICTBATA, KOWTO TMOKAa3BaT, de OamaHcoBaTa UM
CTOMHOCT OM MOTJa Jja ce€ OTIMYaBa TPAaHO OT BH3CTAHOBMMATa UM CTOMHOCT. AKO ca HAJIMIEC TaKUBa
WH/IMKATOPH, Y€ TPHOJM3UTEIHO OIpe/esicHaTa Bh3CTAaHOBUMA CTOMHOCT € IO-HUCKAa OT TsXHATa
0aaHCcoBa CTOMHOCT, TO MOCTEIHATA CE KOPUTHPA 10 Bh3CTAHOBUMATa CTOWHOCT Ha aKTHBUTE.

3aryburte oT 00e3lieHKa ce MpU3HABaT KAaToO Pa3Xxoa B OTYETA 32 BCEOOXBATHHS TOXOM B TOAMHATA HA
BB3HUKBAHETO UM.

14. MuBecTHIIMOHHHN UMOTH

MHBECTUITMOHHUAT UMOT € TaKbB MMOT, KOHTO ce TPUTEKaBa C IIENT JOXOAM OT HAGMHU FUTH KallMTaaoBa
nevanba Wi U JBETS, HO HE 3a mpoaax0a npu oOnyaitHaTa JeiiHoCT Ha [ pymara, nnu 3a u3nojia3BaHe Ha
YCIYTU WIM aIMUHUCTPATHUBHU HYKIU. VHBECTUIIMOHHHUTE HMOTH C€ OLCHSIBAT MO CIpaBeJIMBa
CTOIHOCT.

MHBeCTUIIMOHHUTE UMOTH C€ OLCHSABAT IMHPBOHAYAHO MO CeOECTOWHOCT, BKIIFOYBAIIA IOKYITHATA
LICHA U BCSKAKBU Pa3XOJH, KOUTO Ca MPSKO CBbP3aHU C MHBECTUIIMOHHUS UMOT, HalpUMEp XOHOpapu
3a MpaBHM yCIYTH, TAHBIH MO MPEXBBHPIISHE HA UMOTA U IPYTH Pa3XxOAH IO CIeNKaTa.

MNocnepBawo MHBECTULMOHHUTE MMOTM Ce OUEeHABAT MO LeHa Ha I'IpM,CI,OﬁVIBaHe, HamaszieHa C
HaTpynaHaTta aMmopTuU3aL A U eBEHTYANTHUTE 3ary6V| oT O6E3LI,EHKa.

MNocnepBawmTe pa3xoaun, CBbpP3aHM C UHBECTUUMOHHWU UMMOTU, KOUTO BeYye Ca MNPU3HaT BbBB
(bMHaHCOBMﬂ OTYET Ha ﬂ,pymeCTBOTO, ce I'IpM6aBFIT KbMm BanaHcoBaTa CTOMHOCT Ha MMOTUTE, KOraTto e
BE€pPOATHO ,ﬂ,pymecmom Aa nonyyum 6'bAELLI,M MKOHOMUYECKU MNO3U, HaaBULaBalWn NMbpBOHAYATHO
oL eHeHaTa CTOMHOCT Ha cbulecreyBawimte UHBECTUUMOHHU MMOTMU. Bcnuku Aapyrn nocnegsawin
pa3xoaun ce Nnpu3HaBaT 3a pa3xo B nepnoga, B KOWTO Cca Bb3HMKHaNMW.

JIpy»ecTBOTO OTIHMCBAa WHBECTUIIMOHHHUTE CH MMOTH TpU MpojaaxbaTa MM WIM MpPU TPaWHOTO UM
M3BaXKJIaHEe OT YyNoTpeOa, B Cllyyail 4e He ce OYaKBaT HUKAKBH MKOHOMHYECKH H3TOJHM OT TAXHOTO
ocBoOOXmaBane. [ledanOute wim 3aryOuTe, BH3HHUKBAIM OT M3BAXKIAHETO UM OT YIOTpeda HIH
TSXHATa Mpoaaxxda, ce MpU3HABaT B OTUETA 3a MedayidaTa Wi 3arydbara u Apyrus BCEOOXBATEH TOXO.
U Ce ONpeJeNaT KaTo pa3liiKa MEXJy HETHHTE IMOCTBHIUICHHS OT OCBOOOXKIABAaHETO HA aKTUBA U
OanmaHcoBaTa My CTOHHOCT.

AMOpTI/ISaHI/IHTa Ha WHBECTUIIMOHHUTE MMOTH C€ H3YHCISABA, KATO CE M3IIOJI3Ba JTMHEHWHUAT METO.
BBPXY OLICHCHHA IMOJIC3CH KUBOT HA CrpaauTe, KOWTO € 25 TOOAWHHA.

15. HemaTtepuaanu aKTUBHU

HemarepuanHute akTHBH Cce OICHSIBAT IIbPBOHAYANIHO 1O cebectoitHocT. [lpm mpumoOuBaHe Ha
HEMaTepHaJICH aKTHB pe3ylTrar Ha Om3HeckoMOmHaIus, cebOecToifHOCTTa My € paBHa Ha
CIpaBe/INBaTa My CTOWHOCT B JICHS Ha MPUI0OUBAHETO.

Hematepuanuu akTuBH (pa3srpaHUuUMU HEMAPUYHW AKTHBH) CC TPHU3HABAT, KOraTo € BEPOSTHO
MPENNPUITAETO JIa TIOTYYH OYaKBaHUTE OBACIIN MKOHOMHYECKH HM3TOJIM, KOUTO Ca CBBP3aHU C TE3U
aKTHUBHU ¥ CTOMHOCTTa Ha aKTHBa MOKe Ja ObJie onpeiesieHa HaJeXJHO. ToBa 3MCKBaHe ce Tpuiara u
KbM pa3XOJIUTE, HANPABEHHW BIIOCIICJCTBHE 3a pa3lIMPSBAaHETO, 3aMsSHATa HAa YacT OT aKTWBa WU
MOIPBKKATA MY .
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BamancoBara cTOWHOCT Ha HEMaTepUAIHUTE aKTHBH IOMJICKHM Ha TIpersien 3a OOe3IeHKa, KOoraTo ca
HaJIMIle CHLOWTHS WM TPOMEHH B OOCTOSATEIICTBATa, KOWTO IIOCOYBAT, Y€ TS O MOTJa Ja HaIBUIIH
BB3CTAaHOBUMATa UM CTOMHOCT.

Hemarepuanaure akThBH, NMPUAOOWTH OT APYKECTBOTO, CE OTYMTAT IO I[IEHA Ha NPUAOOHWBaHE,
HaMaJICHa ¢ HaTpylaHaTta aMOpTU3alus U 3aryou oT oOe3neHka. HampaBeHuTe 00€31EHKH Ce OTYUTAT
KaTo pa3xoJl M ce MpPH3HaBaT B OTYETAa 3a MedanOuTe WM 3aryouTte M Ipyrus BceoOXBaTeH JOXO[ 3a
CHOTBETHHS TIEPHOI.

AMOpTI/ISaI_II/IHTa C€ M3YHCIISIBA, KaTO C€ M3II0JI3Ba JIMHEHHUSAT METO/I BBPXY OLICHCHUA ITOJIE3CH CPOK
Ha r'OJHOCT Ha OTACIHUTE aKTHUBU, KAKTO CJI€ABA.

HEMATEPUAJIHU AKTUBUA MOJIE3EH ’KUBOT
Codryep 2-6 roquHN
Hpyru 5 - 7TronuHn

[Neganbara wim 3arybaTa ot npojax0ara Ha HEMAaTEPUATHU aKTUBH CE OIPEJIEIIsl KaTO Pa3iuKa MEXIY
MOCTBHIUICHUATA OT MpojakOaTa U OamaHCcOBaTa CTOMHOCT HA aKTHBHUTE W CE€ OTpa3sBa B OTYETa 3a
mevanbuTe WM 3aryouTe W APYTHs BCeoOXBaTeH Moxoi Ha pen ,lleuamba/3aryba ot mpomaxba Ha
HETEKYIITH aKTUBH .

I'pynata u3BbpIIBA BHUMATEIHA MPELEHKA, KOraTo OMPENeisl Mald KPUTEPUHTE 3a MbPBOHAYATHO
MpU3HABaHE KaTO aKTHB Ha Pa3XxoJuTe Mo pa3paboTBaHETO ca OWIIM Cria3eHHu.

[Ipenenkara Ha PHKOBOJCTBOTO € Oa3upaHa Ha IsUIaTa HaTMdHA HHPOpPMaIKs KbM JIaTaTa Ha OanaHca.
W30paHusT npar Ha ChIIECTBCHOCT 3a HEMaTepUaIHUTE akTUBHU Ha ['pymnata ¢ B pa3mep Ha 700is.
16. JIu3uHr

B cwotBercTBHe ¢ m3uckBanusaTa HAa MCC 17 JIusuHr” mpaBaTa 3a pas3mopekgaHe C aKTHBa ce
IPEXBBPIIAT OT JIU3UHIOJATeNsl BbPXY JIM3UHIONIOJIyYaTessl B CIy4anuTe, B KOUTO JIU3UHIONOIYYaTeIAT
MOHACS CBILECTBEHUTE PUCKOBE U M3TOJIH, MPOU3THYALIN OT COOCTBEHOCTTA BbPXY HACTHS aKTHB.

HpI/I CKJIIOYBAHC Ha AOTOBOP 3a (1)I/IHaHCOB JIM3UHI aKTUBBT CC IPHU3HABA B OTUYCTA 3a (1)I/IHaHCOBOTO
CbCTOSAHHE Ha MPEAINPUATHCTO IIO IO-HHCKATa OT ABETC CTOMHOCTH — CIipaBE€ajiMBaTa CTOMHOCT Ha
HaCTHA aKTHB W HacToOAllaTa CTOMHOCT Ha MUHUMAJIHUTC JIM3MHIOBHU ILIAIAHUS ILIIOC HCIIPCABUACHU
IUTaIaHus, aKkO0 MMa TakuBa. B oTdera 3a (1)I/IHaHCOBOTO CbCTOSAHHUE CE€ OTpassdBa U CHOTBETHOTO
3abJDKCHUC I10 (1)I/IHaHCOB JIM3HUHI', HC3aBUCUMO OT TOBa JaJIM 4aCT OT JIMBHMHI'OBUTC INIalllaHHA CC
ABJDKAT aBaHCOBO IMPU CKJIFOYBAHC Ha JOr0OBOpa 3a (l)I/IHaHCOB JIN3HHT.

BrocneacTeue TU3MHTOBUTE IIAIMAHKS CE PAa3NPEISIIT MEXAy (MHAHCOB pa3xoll M HaMajJcHUE Ha
HEIUTATEHOTO 3a/IbJDKEHUE 110 (PHHAHCOB JIN3UHT.

AXTHUBHTE, MPUIOOUTH TIPU YCIOBUATA HAa (DPUHAHCOB JIU3UHT, CE€ aMOPTHU3UpPAT B CHOTBETCTBUE C
n3uckBanusTa Ha MCC 16 ,MimotH, mamuuu U chopbkenus” wid MCC 38 ,Hemartepuainu akTusu”.

JluxBeHaTa YacT OT JM3MHrOBaTa BHOCKA MPEACTABISABA IOCTOSHEH IMPOLEHT OT HEMOTaceHOTO
3aIBIDKEHIE U Ce TIPU3HaBa B revyanbaTa Win 3ary0aTa 3a eproja Ha JIN3UHTOBHS JOTOBOD.
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Benuky octaHany TM3MHTOBH JOTOBOPH CE CUMTAT 32 ONEPATUBHU JIM3UHTOBH AoroBopu. [ lnamanusra
[0 OTNEPaTUBEH JIM3MHIOB JOTOBOP CE€ NMPH3HABAT KaTO Pa3XOAM IO JIWHEHHHS_METOJ 3a CpPOKa Ha
cropasyMeHueto. Pa3xonuTe, CBbp3aHM C ONEPATUBHUS JIM3UHT, HAIp. pa3xogu 3a MOAIPBKKA U
3aCTpaxOBKH, c€ MIPU3HABAT B Iledaadara Wi 3arybara B MOMEHTa Ha Bh3HUKBAHETO UM.

17. Janbk BLPXY nevanbara

JaHbKbT BEpXY Medanbara 3a roJuHaTa IpeACcTaBIsABa TEKYIIH U OTCPOUEHH JaHBIM. JJaHBKBT BHPXY
rmevanbara ce MpU3HaBa B OTYETa 3a TeYalOWTe WIM 3aryOuTe W Jpyrus BCeOOXBaTeH J0XOJ C
M3KITIOYEHUE Ha TO3HW, OTHACSII CE O CTaTHH, KOUTO ca MPHU3HATH AUPEKTHO B KamuTajia, KaTo B TO3U
CJy4ail TOM ce MpeCTaBs B KanuTana.

TekymusaT gaHBK ca OYaKBAaHWTE NAaHBYHH TUIANIAHUS BBPXY oOilaracMaTta medainba 3a TOAMHATA,
MpWIAraiku JaHBYHUTE CTABKU B CHJIA KBM JlaTaTa Ha M3TOTBSHE Ha OanaHca.

Axkmueu no omcpouernu oaH'bl/(M

OTCcpoUcHUST AaHBK CE€ HAYKCISABA KAaTO Ce Npuiara OalaHCOBUS METOJ U CE OTHACS 32 BPEMCHHUTE
pasnuKu MexIy OajaHcoBaTa CTOWHOCT Ha aKTHBHUTE W TMACHBHUTE 3a IENHWTE HA CYETOBOIHOTO UM
OoTYMTaHe U OajJaHCcOBaTa UM CTOWHOCT 3a JaHBYHHM IeNI. Pa3MephT Ha OTCPOUCHUST JaHBK 32 TCKYIIHS
MEPUOJl CE OMNpeAeNs KaTo ce MpuiaraT AaHbYHUTE CTaBKU B CWJIa KbM JaTaTa Ha WU3TOTBSHE Ha
Oamanca. Bepxy Hero peduiekTUpaT W NPOMEHHWTE B JAHBYHUTE CTABKH 32 OTIECIHUTEC OTYETHH
nepuoad. PasMepbT Ha OTCPOUYCHUS JaHBK, HAYUCICH 3a CJIEJBAIM OTYETHU MEPUOIU, € OCHOBAH Ha
OYaKBAaHMSA HAYMH HAa peaju3alisl Ha aKTHBHTE WM ypeKIaHe Ha IacHBUTE, KaTO C€ MpuiaraT
JTaHbYHUTE CTaBKH, KOWTO CE 0OYaKBa Ja ObJaT B cHJjia CJel JaTrara Ha OayaHca.

AKTHB TI0O OTCPOYCHH JAaHBIM C€ TMpPH3HABa IO CTEMEHTA, JO KOATO € BEPOSATHO Na WMa Obiaema
obyaraema mevanoa, Cpelry KOsTO Ja MOTarT Jia Ce M3MOJI3BaT HAMaIsIeMUTE BPEMEHHU Pa3IUKH.

AKTHBH W TIACHBH TI0 OTCPOYCHH JAHBIN Ce KOMIICHCHpAT, KOTaTO Ce OTHACAT OO0 IJaHBIHW BBHPXY
nevanoara, TbIDKMMH Ha €IHHU U ChINU JNaHBYHU BIACTH U [lpykecTBaTa OT Tpymara Bb3HaMepsBaT Ja
YpemsT TeKyITUTe TaHbLIHH TACHBHU M AKTUBU B HETEH pa3Mep.

18. MaTtepuanu 3anacu

MarepuanHure 3amacu BKIIOYBAT MAaTEpUATH, TPOAYKIIUS, HE3aBBPIUICHO MPOU3BOJCTBO U CTOKH. B
cebecTOMHOCTTa HAa MAaTePHATHUTE 3alacy ce BKJIIOYBAT AMPEKTHUTE PA3XOJH IO 3aKyIyBaHETO WIIH
MIPOM3BOACTBOTO WM, NpepaboTKaTa W APYTH MPEKH Pa3XOH, CBHP3aHH C JOCTaBKaTa WM, KakTO U
4acT OT OOINUTE MPOW3BOACTBEHU Pa3XojH, ONpeieiicHa Ha 0a3aTa Ha HOPMAaJCH IPOU3BOJICTBEH
KarmanuTeT. OUHAHCOBUTE Pa3xOAW HE Ce BKIIOYBAT B CTOMHOCTTa Ha MaTepUaHUTE 3amacu. Kbm
Kpas Ha BCEKH OTYETEH MEePHO MaTepHaTHUTE 3allacy ce OIEHABAT IO MO-HUCKATa OT ce0ecTOoHHOCTTa
YM U TSAXHATa HETHaA peaim3zyema cToiHocT. CyMaTa Ha BCsika 00€3IIeHKa Ha MaTepUATHUTE 3aIlacH JI0
HETHATa UM pean3yeMa CTOMHOCT ce MPHU3HaBa KaTo pa3xojl 3a Mmepuojia Ha o0e3leHKaTa.

HerHara peanusyema CTOMHOCT TpEACTaBIsIBA OYaKBaHATA MPOJaKHA [ICHA HA MAaTCPUATHHUTE 3aIlacHy,
HaMaJICHa C OYaKBaHHUTE Pa3XOJU IO mpojaxbara. B ciydall ue MarepuaHuTe 3amacu ca OWiIu Beue
00e3IeHeHN 10 HeTHaTa MM peajn3yeMa CTOWHOCT M B ITOCJICABAI OTYETCH IMEPHOJ CE OKaXe, 4e
YCJIOBHSTA JTOBETW OO0 OOe3IeHKara HE ca Bede HaJuIle, TO CE BB3IpPHEMa HOBaTa WM HETHA
peanmmzyema ctodiHOoCcT. Cymara Ha BB3CTAaHOBSBAHETO MOXE Ja ObJe camMo J0 pa3Mepa Ha
OamaHcoBaTa CTOMHOCT Ha MaTepUANHUTE 3amacu mnpean obesneHkara. Cymata Ha 0OOpaTHO
BB3CTAaHOBSIBAHE HA CTOMHOCTTA Ha MaTepHUATHUTE 3aIlacH CE OTYNTA KaTO HAMAJICHUE Ha Pa3XOoIuTe 3a
MaTepHuay 3a Nepruoja, B KOUTO Bb3HUKBA BH3CTAHOBSBAHETO.
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I'pynarta ompemens pa3xoguTe 3a MaTEpUATHH 3aracy, KaTo HM3I0JI3BA METOJA CPETHOMpETErICHa
CTOMHOCT.

[Tpu nponax0a HA MaTepUATTHUTE 3alacH TAXHATa OalaHCOBAa CTOMHOCT C€ MpH3HABa KaTO pa3xoj B
Tepro/ia, B KOWTO € MPU3HAT CHhOTBETHHSAT ITPUXO.

19.T1apu 1 napuyYHU EKBUBAJIEHTH

[Tapuanam cpeacTBa ca MapyuIHM CPEACTBA, HATMIHU B OpOH M ISTTO3UTH Ha BIKIAHE.

KaTto mapuuyHu ekBUBalE€HTH c€ TpEeTUpaT KPaTKOCPOUYHHU, BUCOKOIUKBHUJIHU HHBECTHIIMH, KOUTO Ca
JIECHO oOpamaeMy B KOHKPETHH TMApHYHH CYMH W CBIbPXKAT HE3HAYUTEICH PHUCK OT IMPOMSHA B
CTOMHOCTTA UM.

[Tapuunute cpeiacTBa B JeBa c€ OICHSIBAT MO HOMUHATHATA UM CTOMHOCT. [lapuunute cpencrtsa,

ACHOMHWHHPAHU B 9YyXJICCTPAaHHA BallyTa, CC OLICHABAT IO 3aKJIOYHUTCIICH KYypC Ha BHbB xbMm JaTaTa Ha
HU3rOTBAHC HA OTYCTA.

20. PUHAHCOBH HHCTPYMEHTH

OuHAHCOBUTE aKTUBM M TACUBU C€ MpU3HABAT, KOraro rpymara CTaHE CTpaHa IO JOTOBOPHU
CIIOpa3yMeHNs, BKIIOYBAIIN (PMHAHCOBH HHCTPYMEHTH.

®DHUHAHCOB aKTUB C¢ OTImucCBa, KoOrato cc€ 38.1"}/'61/1 KOHTPOJI BBPXY HJOTOBOPHUTC IIpaBa, KOUTO
ChCTaBJIABaAT (1)I/IHaHCOBI/I$I AKTHUB, T.C. KOIaTO Ca U3TCKJIU IIpaBaTa 3ad MOJIydYaBaHC Ha IMapUIHU IOTON
WK € IIPEXBBPJICHA 3HaYUMaTa 4acT OT PUCKOBETE U U3TOAUTE OT COOCTBEHOCTTA.

®uHAHCOB MacHB C¢ OTIIHCBA IIpy HCTOBOTO IIOracsABaHEC, U3IUIAIIAHC, IIPHU aHYJIHMPAHC Ha CACJIKATa
WJIK IIPpU U3TUYaHC Ha TaBHOCTHHS CPOK.

HpI/I IIbPBOHAYAIHO MPU3HABAHC HA (bPIHaHCOB aKTUB 1 (bPIHaHCOB maCuB I[IJY)KCCTBOTO ' OIICHsBA I10
CIIpaBCAJINBa CTOMHOCT ILITIOC Pa3sxoquTe Mo TpaH3aKOudATa C U3KJIIHOUCHHUC Ha (bHHaHCOBI/ITC AKTHUBU U
ImacvBH, OTYUTAaHU II0 CIIpaBCIJIMBa CTOMHOCT B Ileuaj0ara WIIH 3ary6aTa, KOUTO C€ IIpHU3HaBaT
IIbPBOHAYAIIHO IO CIIPaBCIJINBA CTOMHOCT.

DUHAHCOBUTE aKTUBH C€ MPU3HABAT HA JlaTaTa Ha clleNKaTa.
(DUHAHCOBUTE aKTUBU U (PUHAHCOBUTE MACUBU CE€ OIICHSABAT IOCJIEBAII0, KAKTO € TIOCOYEHO MO-0TYy.
= (PDUHAHCOBHU AKTHBH

C men mocienBamo OICHSIBAaHE Ha (WHAHCOBHTE AaKTHWBH, C W3KIIOYCHHE HA XEIDKUPAIIATE
WHCTPYMEHTH, T€ C€ KIacU(UIUPAT B CIICAHUTE KATETOPUU:

®  KpEeIUTH W B3EMaHUS,
e  (hMHAHCOBU aKTHBH, OTYMTAHU IO CIIPABEIMBA CTOMHOCT B TiedadaTa Wik 3aryoara,
e  (hMHAHCOBM aKTHBH HA PA3IIOIOKEHHUE 32 MPOaxK0a;

DUHAHCOBUTE aKTHBH CE PA3MPEACIIAT KbM OTICITHUTE KaTerOPHH B 3aBICUMOCT OT IIEJITa, C KOSATO ca
npuao0uTH. Bcnuky prHAHCOBM aKTHBH C M3KIIIOUECHHE HA TE€3H, OTYUTAHU 110 CIIPABEIJINBA CTORHOCT
B mevan0aTa WM 3ary0aTa, MOJJIe)KAT HAa TECT 3a O0E3IeHKa KbM JaTara Ha (DMHAHCOBHS OTYET.
OUHAHCOBUTE aKTUBH C€ OOC3IICHSBAT, KOTATO CHIIECTBYBAT OOCKTHUBHH JOKA3aTEJICTBA 3a TOBA.
[Mpunarar ce pa3nuyHU KPUTECPUH 3a OMNpEJACisHE Ha 3arybara OT OO0€3IeHKa B 3aBHCUMOCT OT
KaTeropusaTa Ha (PMHAHCOBUTE aKTHBU, KAKTO € OIMKMCAHO MO-I0Y.

Benuky npuxonu u pa3xofu, CBbpP3aHu C MPHUTEXKABaHETO Ha (MHAHCOBU WHCTPYMEHTH, CE OTpa3sBaT
B meyanbaTa Wwin 3aryoara rnpH nojy4yaBaHETO UM, HE3aBHCUMO OT TOBa Kak c€ OICHIBa OallaHCcoBaTa
CTOWHOCT Ha (PMHAHCOBUS AKTHB, 32 KOWTO C€ OTHACAT, U C€ MPEACTABAT B OTYETA 3a JOXOJIUTE Ha
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penose ,dunaHcoBu paszxomu”, ,DuHaHcOBH mnpuxomu” wumH ,Jlpyrd (HUHAHCOBHU IO3UIUH , C
M3KITIOYEHHUE Ha 3ary0ara oT o0e3lleHKa Ha ThPrOBCKH B3eMaHMUsl, KOSITO ce TpejicTaBs Ha pex ,Jpyru
pasxoau”.

Kpeautu u B3eMaHus

Kpenutn u B3eMaHuWs, BB3HUKHAIM IIbPBOHAYAIHO B TpylaTa, ca HEACPUBATHBHH (HUHAHCOBU
WHCTPYMEHTH C (DPUKCHpaHM IUTall[aHUs, KOUTO HE Ce ThPryBaT Ha aKTHBEH ma3zap. Kpemututre u
B3eMaHHATA TOCIEBAIIO CE OIEHSBAT 10 aMOPTHU3MpaHa CTOWHOCT, KaTO Ce€ H3IOJI3Ba METOIBT Ha
edeKTUBHATA JINXBa, HAMAJCHA C pa3Mepa Ha oOe3lleHKaTa. Bcska mpoMsHa B CTOHHOCTTa MM Ce
oTpa3sBa B medanbara wim 3arybara 3a TeKymus mnepuoi. llapute u mapuyHHWTE E€KBHUBAJICHTH,
THPrOBCKUTE U MO-TOJIsIMATa 4yacT OT APYTH B3eMaHus Ha [[pyxkecTBOTO chajgaT KbM Ta3u KaTeropus
(hMHAHCOBU MHCTPYMEHTH. [IUCKOHTHPaHE HE C€ U3BBPINBA, KOTaTo e)eKTHT OT HETO € He3HAUUTEIICH.

JIpy>ecTBOTO € OIPENeNUIO CIeIHUTE KPUTCPHH 3a KIacH(UKalMs Ha B3EMAaHHUATA, KATO B3EMaHU,
MOITICKAITY HA 00C3ICHKA!

- I3TEKBJI CPOK Ha MOTacsiBaHe

- 00sBsIBAHE HA [UTHKHUKA B HECHCTOSTEITHOCT /WM JIUKBUIAIINS

- IPEKpaTsSIBaHe Ha M3ITBIHUTEITHO POU3BOICTBO O€3 1a € YIOBIETBOPEHO B3EMaHETO

3HaUMMH B3E€MaHUS C€ TECTBAT 3a 06€3LI€HKa M0 OTACIIHO, KOrato C€a HNpOCpPpOUCHU KbM JaTaTa Ha
(I)I/IHaHCOBI/I}I OTYCT WM KOrato ChIICCTBYBAT 00CKTHBHHU A0Ka3aTeCJICTBA, Y€ KOHTPArc¢HTHT HAMA Jda
U3ITBJIHU 3aAbJDKCHUATA CH.

3a ocraHamuTe B3eMaHHUS OOE3IEHKAaTa Ce W3YHMCIsIBA OCHOBHO Ha 0a3a BB3PACTOB aHAU3 Ha
B3EMAaHMITA OT JaTaTa Ha Mmajeka 10 JaTraTa Ha W3rOTBSIHE Ha OajlaHca.

3arybata oT 00e3lieHKa Ha ThPTOBCKUTE B3€MaHHUs Ce MPEACTABs B OTUETA 32 IOXOJIUTE Ha pen ,, Jpyru
pasxomm’.

DUHAHCOBHM AKTHBH, OTYMTAHM 110 CIIPAaBeJIMBA CTOHHOCT B nmevyaadara uiu 3arybara

@duHAHCOBM aKTHBH, OTYUTAHHM IO CIIPABEAIMBA CTOMHOCT B medanbara Wi 3arybara, ca akTHBH,
KOWTO Ca ABpPKAaHHU 3a THPryBaHE WJIM Ca ONPENENICHH NMPH ITbPBOHAYAIHOTO MM IPH3HABaHE KaTo
()MHAHCOBM aKTHBH, OTYHTAHH MO CIpaBeIUIMBAa CTOWHOCT B Meyandara Wi 3arydata.AKTUBUTE OT
Ta3¥ KaTeTOpHs Ce OLCHSABAT MO CIIPAaBEAINBA CTOWHOCT, YNHTO M3MEHEHHS ce PU3HABAT B reJandara
unu 3ary0ata.

Ilpu ormeHkara Ha (DUHAHCOBHTE CH aKTHBH J[py)KeCTBOTO ce T[O030BaBa Ha Ia3apHaTa IIeHA
ny0srKyBaHa B broneruna Ha “B®B — Codus” A

®uHAHCOBH AKTHBH HA Pa3loJIoiKeHHe 32 MPoaaxoa

(DUHAHCOBY aKTUBU Ha PA3IMOJIOKCHHE 3a TIpoiax0a ca HeJIepUBATUBHY (PMHAHCOBU aKTUBH, KOUTO Ca
orpeJieNieH: KaTo (PMHAHCOBU aKTHBU HA Pa3MONIOKEHUE 3a MPOAax0a WM HE CraiaT KbM HHUTO ellHa
OT OCTaHAIINTE KaTeropuu (GUHAHCOBU aKTUBU.(DUHAHCOBUTE aKTUBU OT Ta3W KATETOPHS IOCIEABAIIO
ce OLEHSABAT MO CIpaBeUIMBa CTOWHOCT C W3KIIOYEHHWE Ha Te3W, 3a KOWTO HAMAa KOTHPOBKU Ha
razapHara [IeHa Ha aKTHUBEH Ma3ap W YHITO CIpPaBeIMBa CTOMHOCT HE MOXe Jla Oblie HaJeKITHO
omnpenencHa. [locieqHuTe ce OIECHABAT MO aMOPTH3MpPaHa CTOWHOCT IO METOoJa Ha CS(PEKTHBHUSI
JIUXBEH TIPOIEHT WM TI0 CEeOSCTOMHOCT, B ciiydald de HaIMmar (ukcupan mangex. [IpomeHure B
CIpaBe/UIMBaTa MM CTOMHOCT C€ OTpa3sBaT B JPYrHs BCEOOXBAaTEH JOXOM M C€ MPEICTaBAT B
CHOTBETHHS PE3EPB B OTUYETA 32 COOCTBCHMS KaIlMTall, HETHO OT JAaHBIU, C U3KIIOYCHHUE Ha 3aryOuTe
0T 00e31eHKa U BATyTHH KyPCOBH Pa3iIMK{ Ha MapUYHU aKTHUBH, KOUTO CE€ TIPU3HABAT B IevandaTa nin
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3arybaTa. Koraro (p)uHaHCOB aKTHB Ha Pa3IoIOKEHHUE 3a Mpojaax0a Obje MpoaaJcH WK 00C3ICHEH,
HaATpyTNaHHUTE TIeYaION W 3aryOu, MPU3HATH B APYTHsS BCEOOXBATEH JOXOJ, C€ MPEKIACHPUIUPAT OT
COOCTBEHMS KamwTajd B Ieyai0aTa Wi 3arybaTa 3a OTYETHUS NEPUON U CE MPEACTaBAT Karo
npekinacuduppana Kopekiuss B JIpyrus BceoOXBaTeH N0Xoi. JIMXBH, M3YUCICHH TIO METOJa Ha
edeKTUBHATA JINXBAa, W JWBUICHTU C€ IpHU3HABaT B medanbara wim 3arybata Karo ,()UHAHCOBH
npuxonu”. Bbe3cTaHOBsIBaHe Ha 3aryOu OT 0OE3IIEHKA Ce MpHU3HABA B JIPYTrHsl BCEOOXBATCH J0XOJ C
M3KITIOYEHUE Ha JBITOBUTE (QUHAHCOBM MHCTPYMEHTH, NMPH KOWUTO BH3CTAHOBSBAHETO CE NPH3HABA B
nevanbara Wi 3arybara, camMO akO BB3CTAaHOBSBAHETO MOXE OOCKTHBHO Ja OBlie CBBP3aHO ChC
CbOUTHE, HACTBITWIIO CIIe]I MOMEHTA Ha MpU3HaBaHe Ha 00e3leHKAaTa.

(PuHAHCOBH NMACUBH

dunaHcoBUTE NacuBU Ha J[pyKecTBOTO BKJIIOYBAT OAHKOBH 3a€MHU M OBBPAPA(TH, THPrOBCKU U APYTH
3aJbJDKEHUS U 3aIbJDKEHUS 110 (PUHAHCOB JIM3UHT.

(DUHAHCOBUTE MACUBU CE MPU3HABAT, KOTATO CHINECTBYBA JOTOBOPHO 33bJDKCHHE 3a IUIAllaHE Ha
MapuyHU CyMH HIIM JIpYyr (DMHAHCOB aKTHUB HA APYro MPEANPUATHE WM JOTOBOPHO 3aIbJDKCHHE 3a
pa3MsHa Ha (UHAHCOBH WHCTPYMEHTH C JAPYro NPEANPHUATHE NMPU TOTSHIMATHO HEOIaronpUsSTHH
ycioBusi. Bcuuku pa3xonu, CBbp3aHU C JTUXBH, U IPOMEHH B CIPaBeINBaTa CTOWHOCT Ha ()MHAHCOBH
HHCTPYMEHTH, aKO MMa TaKHBa, C€¢ IMpH3HABAT B redanbata wid 3arybara Ha pen , PuHaHCOBU
pasxoau” unu ,, DuHAHCOBY MPUXOAH’ .

(DUHAHCOBUTE IMACHBHU CE€ OIEHSABAT MOCJIENBAII0 MO aMOPTHU3UpPaHA CTOWHOCT, KaTo CE H3IOJI3Ba
METOABT Ha e()EKTHBHATA JIMXBA, C U3KITIOUCHIE HA (MHAHCOBU MHCTPYMEHTH, AbPXKAHH 32 ThPTryBaHE
WIM OIPENCICHH 3a OICHSABAaHE 10 CIIPaBEAJIMBA CTOWHOCT B Ieyaindara wiu 3ary0aTta, KOWTO Ce
OIIEHSBAT MO CIPaBEINBA CTOWHOCT C OTYMTAHE Ha MPOMEHHTE B Iedanbara wiu 3aryoara.

BankoBuTe 3aeMu ca B3eTH C IIeNI ABITOCPOYHO MOJIIOMaraHe Ha JeHHOCTTa Ha rpymnarta. Te ca
OTpa3eHH B OTYETa 332 ((MHAHCOBOTO CHCTOSHHE Ha | 'pymaTa, HETHO OT pa3xoAMTe TI0 MOTydaBaHETO Ha
3aemuTe. OUHAHCOBH Pa3XOAW KaTo MpeMHs, IJIaTHMa MPH ypekIaHe Ha JbITa Wi OOpaTHOTO My
M3KYITyBaHe, W TPEKH Pa3XOJu MO CHAeIKaTa Ce OTHACAT B OTYETA 3a JIOXOAWUTE HAa MPHHIMIA Ha
HAYMCIIEHUETO, KAaTO C€ M3IMO0JI3Ba METOALT Ha e(EKTHBHHUS JIMXBEH MPOICHT, U CE MPHOABIT KbM
MPEHOCHATa CTOMHOCT Ha (DMHAHCOBHS MMACHB JIO CTEINCHTA, B KOSATO TE HE CE YPEKJaT KbM Kpas Ha
MepHo/a, B KOMTO ca Bh3HUKHAIIH.

T’prOBCKI/ITe 3a0BJIDKCHUA CE IPU3HaBaT IIbPBOHAYAIHO 10 HOMHWHAJIHA CTOMHOCT M BHOCJEICTBHUE CE
OLICHABAT IO aMOPTHU3HpPAHa CTOﬁHOCT, HaMaJICHA C IUTalllaHuA IO YPCKAAaHC Ha 3aIbJIZKCHUCTO.

JIuBUICHTUTE, IUIATHMH Ha aKLUHOHEPUTE Ce MPU3HABAT, KOraTo JMBHACHTHUTE ca OJ0OpeHH Ha
0010TO cHOpaHue HA aKIIMOHEPHTE.

21 AKuHMOHEpeH KamuTaJl

AKIMOHEPHUSIT KamuTall € MPEeICTaBeH MO HEroBaTa MCTOPUYECKA LIEHAa B JICHS HA PETUCTPUPAHE U
CHOTBETCTBA HAa aKTyajiHaTa My ChAe0OHA PETUCTPALIHSL.

Jusuoenmu
JIMBHICHTH Ce MPU3HABAT KaTO 3aIbJDKCHUE B IEPHO/IA, B KOMTO ca JCKIapUpaHHu.

oxo0 na akuus
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OCHOBHHTE JTOXOAM HAa aKIUs Ce M3IUMCIABAT, KATO Ce pasfeny Mevandara wid 3arybara 3a mepuoja,
HOJJIeKAIA Ha pasMlpeleiiCHHe MEXIy MPHUTSKATeINTe Ha OOWKHOBEHHM akKiuu (YUCIUTEN) Ha
CpeHOTIPETErNICHHs OPOii Ha AbPIKAHUTE OOMKHOBEHH aKIIMH 3a Mepuo/a (3HaMeHaTeN).

CpenHonpererneHusT Opoli Ha OOMKHOBEHUTE aKIMU B OOPBIICHUE 3a MEpUOJia € PaBeH Ha Opos Ha
OOWKHOBEHUTE aKIMM B OOPBIICHHWE B HAYAJIOTO HA IEPHOJa, KOPUTHpPaH ¢ Opos Ha 0OOpaTHO
W3KYICHUTE WM HOBOEMHTUPAHUTE OOWKHOBEHHU aKIIMK Npe3 IMepPHo/ia, YMHOXKEH TI0 CPETHOBPEMEBUS
(aktop. CpeqHOBpeMeBHAT (DAKTOp € PaBeH Ha Opos HA THUTE, TPE3 KOUTO KOHKPETHHUTE aKIUH ca
O B OOpBINIEHNE, CHOTHECEH KBM OOITMsA Opoil Ha IHWTE Tpe3 IEpHoja, B MHOTO CIIyYaW € II0-
MPaBUITHO JIa ce TpHeMe pa3yMHO 000CHOBaHA MPHUOJIM3UTENTHA CPETHONPETETIICHA BEINIHHA.

22./loxoau Ha MepPCcoHAaJIa
IInanoee 3a deghunupanu enocku

[IpaButenctBoro Ha PemybOnuka Bearapus HOCH OTrOBOPHOCTTA 3a OCHTYPSBAaHETO HA 3aKOHOBHS
MUHUMAJIEH Tpar Ha MEHCHH I0 TUIAaHOBE 3a MedWHUpaHU BHOCKH. Pa3xomuTe mo aHraXMMeHTa Ha
I'pynara na mpeBekaa BHOCKH IO TUIAHOBETE 3a JeQUHUPAHU BHOCKH CE TPU3HABAT B OTYETa 3a
MeYanOuTe WIK 3aryOuTe U IPYTUs BCEOOXBATEH JIOXO/ IIPU TAXHOTO Bh3HUKBAHE.

IThamen zo0uwen omnyck

I'pymara mpusHaBa KaTo 3aJbDKEHHE HEOUCKOHTHpaHATa CyMa Ha OIICHEHHWTE Pa3XOoAH MO IUIaTeH
TOJUIIICH OTIYCK, OYaKBaHU Ja OBIAT 3aIlUlaTeHW Ha CIYXHUTEIUTEC B 3aMsHa Ha TPyJa UM Ipe3
W3MUHAIHS OTYETEeH MTEPHO/.

Jlpyeu 0vnzocpounu 0oxoou

I'pymara uMa 3aabDKeHUE 3a U3IUIAIIAHE HA JOXOAM IPU HAIyCKAaHE Ha TE€3UM CBOM CIIYKHTEIH, KOUTO
Ce TICHCUOHMpPAT , B ChOTBETCTBHUE C M3MCKBaHMATA Ha wi.222,an.3 ot Koxekca Ha Tpyna, a UIMEHHO:
Opyd  [peKpaTsiBaHe Ha TPYJOBOTO TMPOBOOTHOIIEHHE (HE3aBUCHMMO OT OCHOBaHHETO) C
pPaOOTHUK/CITY)KUTEN cleq NpUIOOMBaHE MpPaBO Ha TMEHCHS 3a OCUTYPUTENCH CTaX M BB3pacT
JPY’KECTBOTO MY JBIDKH 00e3IIeTeHre B pa3Mep Ha OPYTHOTO MY TPYJIOBO Bb3HAIPAXKIICHHE 32 CPOK OT
IBa Mecera (3a IIecT Mecella, ako pabOTHHKBT € paboTHII B MPEAIPUATHETO Tpe3 mociemuure 10
TOJIMHHU OT TPYAOBHS CH CTaX).

KbMm JaTraTa Ha Oananca PBKOBOACTBOTO OHNPCAC/IA HACTOsAIIATa CTOMHOCT Ha 3aABbJDKCHHUATA KaTo
IMOJI3BAa aKTIOCP YPE3 MPpUWIarane Ha KpCAUTHUA MCTO/] Ha IPOTHO3HUTC CIUHUIIU.

23.11poBu3um, ycJIOBHU aKTHBH U MACUBHU

[IpoBu3us ce mpu3HaBa B OajaHca, Koraro I'pynara ¥Ma MpaBHO MM KOHCTPYKTHBHO 33IbJKCHHS B
pe3ynTaT Ha MUHAIO CHOMTHE W WMa BEPOSATHOCT ONPEACTCH U3XOJAIl IOTOK, ChIbpIKAI]
MKOHOMUYECKH IOJI3H, 1a ObJe HEOOXOAUM 3a IMOKPHBAHE HA 3aqb/KCHHUETO. [IpOBU3MATA Ce OICHIBA
o Hail — o0paTa MpHUOIH3UTETHA OIICHKA Ha BH3MOKHUTE MKOHOMUYECKH M3TOH, KOUTO III¢ U3TEKaT
TIpH [TOTacsBaHe Ha 33IbJDKCHUETO KbM JlaTaTta Ha (QMHAHCOBHS OTYET.

Pa3mepbT Ha IPOBU3UUTE Ce pas3riiekaa KbM JaTaTa Ha BCEKH OallaHC M CYMHUTE CE MPEU3UNCIISIBAT, C
IIeJI 1a C€ OTpas| TEeKyIaTa CTOMHOCT Ha Hal-go0para orieHka. AKo Bede He € BEepOsITHO Ja Obie
HEO0XO0IUM U3XOJISI IIOTOK PECYPCH, ChABPKAIIY HKOHOMIUYECKH ITOJI3H, 33 TIOTacsBaHe Ha
3aJIBIDKEHUETO, TPOBU3HATA CE BH3CTAHOBSBA.
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B cnyuante, B KOUTO ce CuuTa, Ye € MaJIKO BEPOSATHO Ja BH3HUKHE U3XOAII MOTOK Ha HKOHOMHYECKH
pecypcH B pe3ynTaT Ha TEeKyIIO 3abJDKeHHe, TaCHB HE ce MpHU3HaBa. Y CIIOBHUTE ITACHBHU CJIE/IBa Jia ce
OILICHSBAT MOCJEABAIIO MO MO-BUCOKATa CTOMHOCT MEXKIY OMUCaHATa MO-TOpe CpaBHUMA MPOBU3US U
IFPBOHAYAIIHO MIPHU3HATATa CyMa, HaMaJileHa C HaTpylaHaTa aMOPTH3AIHA.

BCpOHTHI/I BXOJAIINA MOTOIU Ha MKOHOMHYCCKH ITOJI3HU, KOUTO BCC OILIC HC OTTOBApPAT HAa KPUTCPHUUTC
3a IPU3HABAHC HA aKTUB, CC CMATAT 34 YCIIOBHU aKTUBHU.

K®M natara na 6ananca ['pynara He e mpu3Haia MPOBU3UH MTOPaaH JIUTICA Ha YCIOBUS 3a TOBA.
24 . TIpaBuTeCTBEHHU 1apeHUs

[IpaBuTEICTBEHH MapeHUs, BKIIOYHTEIHO HEMAPUYHHA MAapEHUs IO CIpPaBEIJINBa CTOHHOCT, HE ce
MpU3HABAT, JOKATO HAMa pa3yMHa rapaHius, ue:

(a) mpeanpUATHETO 1IIe OTTOBAPSI Ha YCIOBHATA, CBBP3aHHU C TSX; U
(6) momorUTe 1IIE CE MOTyYAaT.

HpaBI/ITCHCTBeHI/I AapCHUA CC IPU3HABAT KaTO IIPUXOA IIPE3 IMCPUOAUTE, H€06XOZ[I/IMI/I 3a TAXHaTa
CbIIOCTaBKa CbC CBBP3aHUTE pa3sxoar, KOUTO TC€ Ca MPEAHA3HAYUCHHU a KOMIICHCHUpAT, IIPU U3IIOJI3BAHE
Ha crcTeMaTh4Ha 0a3a. Te He ce KpeauTrupaTt JUPCKTHO B yHaCTUATA HA aKITUOHCPUTC.

[IpaBuTEICTBEHO AapeHHUE, KOSTO MOIJICKU Ha MOIydYaBaHe KaTo KOMIICHCAIUS 3a Pa3XO0I1 WM 3aryou,
KOUTO BEUE Ca TMOHECCHHM WM 3a ICJIMTE Ha MPEAOCTaBsIHE Ha He3a0aBHa (PMHAHCOBA TOJKpENa 3a
MIPEATNPUATHETO Oe3 OBIEIIM CBBP3aHU Pa3XOAM, Ce MPH3HABa KaToO MPHUXOJ 3a MEPHoJa, B KOHTO TO
CTaHE B3¢MaHeE.

HpaBI/ITeHCTBCHI/I nap€Husd, CBbpP3aHU C aKTHBH, BKIIOYHUTCIHO HCIIApUYHU Hap€HUA 110 CIIpaBEAJIMBa
CTOﬁHOCT, CC MPCACTABAT B OanaHca KaTo npuxoau 3a 6’LZ[€I]_[I/I nepnoan, KOUTO CC MpU3HABAT KATO
npuxoa CUCTCMATHYHO U PAlIMOHAIHO 3a CPOKA Ha IMOJIC3HUSA KUBOT HAa aKTUBA.

B oTdera 3a moxoauTe MPU3HATUAT 33 OTYCTHHUS MIEPHO MPHUXOJ CE BKIIOYBA B ChCTaBa Ha ,,JPYTUTE
OXOau .

[IpaBuTencTBEHO aapeHHe, KOSTO CTaBa BBH3BpAIlaeMO, CE OTYMTA CYCTOBOJIHO KAaTO KOPEKIUsS Ha
CYETOBOJIHA NIPUOIU3UTETHA OIICHKA. Bh3CTaHOBSIBAaHETO HA JapeHHe, CBBP3aHO C TPUXOJI, CE MpUIara
IIBPBO CIPSIMO BCSKAKbB HEAMOPTH3UPAH OTCPOUYCH MPHUXOJ, CHh3/aJCH 110 OTHOIICHUE HA JApEHUETO.
Jlo cTenieHTa, B KOSTO BH3CTAHOBSBAHETO HAJIBUINIABA BCIKAKHB TAKBB OTCPOYCH MPUXOJ HITU KOTATO HE
CBHINECTBYBa OTCPOYEH MPHUXO/I, M3IIIANIAHETO Ce MPU3HaBa He3a0aBHO Kato pasxoi. M3miamaneTo Ha
JapeHue, CBhP3aHO C aKTHUB, CE OTpa3siBa Upe3 yBelIHMdaBaHe Ha OajaHCOBaTa CTOWHOCT HAa aKTHUBA WU
HaMaJIsIBaHE Ha CaJNJIOTO HA OTCPOYEHHUS MPUXOJ C IBIDKMMATa 3a IoracsBaHe cyma. JlombpJiHuTenHaTa
aMoOpTH3aIlisl C HaTpylBaHe, KOSTO OM Owia mpu3HaTa KBbM CHOTBETHATa JaTra KaTro pPa3xoa B
OTCHCTBUETO HA JAPESHUETO, CE MIPU3HABA HE3a0aBHO KAaTO Pa3Xo/l.

25I1eyanon/3aryom oT npeycTaHOBeHH AeHHOCTH

[IpeycranoBeHa pAeHHOCT € KOMIIOHEHT Ha JIpy)KeCTBOTO, KOWTO WJIM € OCBOOOICH, WIH €
KJIacU(UIMPaH KaToO JbPKaH 3a Mpoaaxoa, u:

e  MpeACTaBiIsABA ONMPEICICH BHI OCHOBHA JEHHOCT WM oOXBalla ICHHOCTH OT OIpejeieHa
reorpad)cka 001acT;
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° € YJacT OT OTHEJICH ChITIacyBaH IUIaH 3a MpoAak0a Ha MaleH BHJ OCHOBHA NEWHOCT WM Ha
JICHHOCTH OT ompe/elieHa reorpadcka 00aacT; HiIu
e  MpeACTaB/IsABa IBIICPHO MPEANPUITHE, IPUIOOUTO C 1T IOCIeABala Mpoaaxoa.

[Neganbara wnu 3arybata OT MPEeyCTaHOBEHH JEWHOCTH, KAKTO W KOMIIOHEHTHUTE Ha Iredandara WIn
3ary0aTa OT MPEAXO0JIHU MEPUOIH, Ca TIPEACTABCHU KaTO €HA CyMa B OTYETAa 33 JJOXOIUTE.

OmoBeCTsABaHETO HAa TPEYCTAHOBECHUTE ACHWHOCTH OT MPEaXOogHATa TOAWMHA € CBBHP3aHO C BCHYKHU
JNCHHOCTH, KOWTO ca OWIM TpPEyCTAaHOBCHH KbM Jarara Ha (DUHAHCOBHS OTYET 3a TMOCICIHUS
MpecTaBeH nepuoj. B ciydail ye meHOCTH, KOMTO ca OWJIM NPEICTaBEeHW KAaTO MPEYCTAaHOBEHU B
MIPEAXOACH TEepHo, OBJAT MOMHOBEHHW Tpe3 TEKyIaTa TOIWHA, ChOTBETHUTE OIOBECTSIBAHUSA 32
MPEIXOTHUS TIEPHOJ] CIe/iBa Aa ObIaT MPOMEHEHHU.

26.0TuMTaHE HA CETMEHTH

I'pynara onepupa B crieiHUTE OU3HEC CErMEHTH:
26.1I1pousBoacTBEHA AefiHOCT

- [Ipon3BOACTBO Ha MEIUIMHCKN M3JEIHS 32 €HOKpaTHa yrnorpeda
- [IpousBoacteo na BOIIII domnuo;

-HpOI/I3BOI[CTBO Ha MWHCTPYMCHTAJIHA CKUIIMPOBKA 34 MIPUIBAHC Ha IUIACMACOBU U3CINA,
IIPOU3BOJACTBO HA IJIaCMAaCOBH U3JCIINA

-JJabopaTopHM TE€OXUMUYHU U3CIICIBAHUS U POYYBAHUS B TCOJIOTHUATA, XUMUSITA U €KOJIOTUSITA
26.2.YupaBieHue Ha HeABHAKUMHI UMOTH

-YrpapiieHrue Ha HHBECTUIIMOHHH UMOTH

-YrpaBiieHue Ha TyPUCTHYECKA UMOTH

OnepaTUBEH KOMIIOHEHT € KOMIIOHEHT Ha IpymnaTa, KOUTO ce 3aHHMaBa C ACHHOCTH, OT KOUTO MOXKE Ja
ce MpUAOOMBAT MPUXOIU U JIa CE TOHACAT Pa3XOJH, BKIIOUUTEIIHO MPHUXOAN M Pa3xold, KOUTO CE
OTHACST JIO CACIIKH C BCEKH IPYT OT OCTAHAJIUTE KOMIIOHCHTH Ha TpyIaTa. 3a IeJIUTe Ha YIIPABICHHETO
I'pymara e opranu3upana B OW3HeC eaUHWIM Ha 0a3a Ha MPOMYKTUTE M YCIYTUTE, KOUTO TE
MIPEAOCTAaBSIT.

Ill. BEJEXKKW KbM ®UHAHCOBUTE OTYETHU

1. Ilpuxoau oT NPOM3BOACTBEHA /IeifHOCT

31.03.2014.  31.03.2018.

XUJl. J16. XUJl. J16.
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[Mpuxoau ot mpogax6a Ha MPOAYKIHSI U CTOKH
[Mpuxonu ot mpoxax6a HA YCIIyTH

Hpyru npuxoaun

OO0u10 NpuxoaM 0T NPOU3BOACTBEHA IEIHOCT

2. Pa3xoau oT Npou3BOICTBEHA IeHHOCT

Paszxonu 3a Mmatepuanu
Pa3xonu 3a BHIIHU yCIyTH
Paszxonu 3a nepconana
Hpyru onepaTuBHU pa3xoiu

BanancoBa cT/cT Ha pOIaICHN AKTHBH, MATCPUATTH U CTOKH
N3menenne Ha 3amacute OT TPOAYKIHS H  HE3aBHPIICHO

MPOU3BOJCTO
OO0u10 paxoau 3a MPOU3BOACTBEHA AEHHOCT

2.1Pa3xoau 3a nepconasna

Pazxozu 3a 3amaTv ¥ Jpyru pa3xo/iu 3a nepcoHana

Pasxozm 3a OCUT'YPUTCIIHHU BHOCKHU
O0mo pa3xoau 3a mepcoHaa

3.IIpuxoau ot ynpapJjieHHe HAa HEABUKUMHU UMOTH

[Mpuxonu ot mpomax6a HA YCIIyTH
[Mpuxonu ot npoaakda Ha CTOKU
[Ipuxonu ot Haem

M3numsnm Ha akTUBA

Apyru

OO0u10 NpuxoaM 0T NPOU3BOACTBEHA IEIHOCT

.’SYNTHETICA

32 847 33 668
754 605
2 541 3035
36 142 37 308
31.03.2014.  31.03.2018.
XUJl. J16. XUJl. ]16.
(24 707) (25 918)
(2 464) (2 308)
(2 841) (2 547)
(237) (99)
(2 370) (2 737)
(585) (191)
(33 204) (33 800)
31.03.2014.  31.03.2018.
XUJl. J16. XUJ. J16.
(2 441) (2 179)
(400) (368)
(2 841) (2 547)
31.03.2014.  31.12.2018.
XUJl. J16. XUJ. J186.
222 192
63 45
8 30
293 267
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4 Pa3xoau 3a ynpapjieHHe HA HeIBHKUMHU UMOTH

Paszxonu 3a Mmatepuanu

Pa3xonu 3a BHIIHU yCIyTH

Paszxonu 3a nepconana

Hpyru onepaTuBHU pa3xoin

BanancoBa cToMHOCT Ha MPOAAICHUTE CTOKU

O6u10 paxoau 3a NPOU3BOJACTBEHA TEHHOCT

4.1 Pa3xoau 3a mepcoHajia

Pasxozm 3a 3aIlIaTh U JPpYyTryu pasxou 34 nepcoHalia
Pa3xonu 3a ocurypurtesiHi BHOCKU
O0u10 pa3xoau 3a nepcoHajia

5. AIMMHUCTPATHBHHU Pa3X0Au HA NMPeANPUATHETO — MaiiKa

Pa3xonu 3a nepconana

Hpyru onepaTuBHU pa3xoin

[IpedakTypupanu HaeMu, HETUPALIH Pa3XOIUTE

OO01mo aAMMHUCTPATHBHH Pa3X0AH HA NpeANpHATHETO-MalKa

5.1 Pa3xoau 3a nepcoHaJia

Pasxozm 3a 3aIllIaTh U APYTH pa3xoJu 3a IIepCcoHaIa
6 m.4 Ha KJIIo406Us ynpasleHCKU nepCoral
Pasxozm 3a OCUT'YPUTCIIHHU BHOCKHU

6 M.4 HA KII0YO0BUsL YNPABLEHCKU NEPCOHAT
O6u10 pa3xoau 3a nmepcoHasna

5.2 ipyru onepaTuBHH Pa3xoau

.’SYNTHETICA

31.03.2014.  31.03.2018.
XUJl. J16. XUJl. J186.
(58) (60)
(38) (37)
(76) (65)
- (1)
(28) (28)
(200) (191)
31.03.2014.  31.03.2018.
XUJl. J16. XUJ. J16.
(64) (55)
(12) (10)
(76) (65)
31.03.2014 31.03.2018.
XUJl. J16. XUJl. J16.
(55) (38)
(48) (43)
4 6
(99) (75)
31.03.2014  31.03.2018.
XUJ. J16. XUJl. J16.
(48) (33)
(15) (10)
(7) (5)
(2) (@)
(55) (38)
31.03.2014  31.03.2018.
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XU 6. XUl 6.
Pasxoau 3a OF0KETHH TaKCH - (5)
TenekoMyHUKAILIMOHHH yCIIyTH (2) (2)
Pa3xou 3a KOHCYATAHCKH U IOPUINYECKH YCIYTH a7 3)
Pa3xonu 3a He3aBUCUM (PHHAHCOB OJUT (2) 3)
Haemnu (17) (25)
JIpyTH BBHIIHHA YCIYTH - (2)
Taxcu uenrpanen genosurap u bOb (5) (2)
ComnpanHu pa3xoan —Bay4epH 3a XpaHa 2) (D)
JIpyrul pa3xojH B T.4.. 3) D)
OO0110 Apyru onepaTHBHY Pa3xoan (48) (43)

6. [Meyanoun/3aryém oT omepanuu ¢ WHBECTHIHH, HETO B T.4. OT OCBOOOKIaBaHe Ha
ABIIEPHH NMpeINpPUSTHS

31.03.2014. 31.03.2018.

XHJL. JIB. XHJL. JIB.
[TonoxwuTenHN pa3nuKy OT MPEOLCHKa Ha (PUHAHCOBH aKTHBH 338 293
OtpunatesHu pa3auKy OT IPEOIeHKA HAa (PUHAHCOBU aKTHBU - (6)

338 287

3a 2013.

IIpe3s 2013. npyxkectBoro mpoxaBa (31 452 0p. oT akiMHTEe HAa aCOLMHPAHOTO IPEANPHUITHE
»Popmorract® AJl u mpexnacuduIMpa OcTaBamus U1 OT HErO0 Karo ()MHAHCOB aKTHB  Ha
pasmonoxeHue 3a nmponaxoa (Bumxk 0en.17).

CC Ha nony4eHoTo Tuiamane — 857xum.js.
BanancoBa cTOHHOCT Ha MMpojajeHaTa MHBECTUINS — 248 7XWIL.JIB.
duHaHCOB pe3yaTar ot caenkara — (1630)xuir.s.

7. Ileyaiou OT MHBECTHIIMY B ACOUMMPAHHU U APYTH MPeINpPUsITHSA

7.1.3a nepuona m.1-3/2014.

— OTYETEH 571 BbB (DMHAHCOBUS PE3y/ITaT Ha acCOLMUPAHOTO npennpustue ,,Cuaxporen ®apma“ OO/I-
8 xu.nB.

7.2.3a nepuona m.1-3/ 2013.

— OTYETEH 571 B Ievandara Ha acOLMUPaHOTO mpeanpusitue ,Cuaxporedn ®apma“ OO/] — 3xuir.Js.

- OTYETEH [T BbB (PMHAHCOBHS PE3yNTaT Ha aCOIMUPAHOTO npeAnpusTue , Popmomnact Al u
amoptu3aius 10 CIIC Ha akTuBUTE — 22XUJI.JIB.

8.HeTHH (puHAHCOBH NMPUXOTU/Pa3X0aH

QuHarco8U NPUXOOU, NO BUAOEE:. 31.03.2014 31.03.2018
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[Tpuxoau ot nUXBU

[Ipuxoau oT BaTyTHU MPEOLICHKU

[TomoXUTETHH Pa3IUKH OT OTIEPAINH ¢ WHBECTHITHH
[Ipuxoau oT TUBUACHTH

Jpyru ¢hmHAHCOBU PUXOIH

O61mo

QuHarcosU pazxoou, no U0se:.

Pazxou 3a uxBH 110 OAHKOBH 3a€MH U OBBpApapTH

bankoBu TaKCU, KOMUCHUOHHU U JPpYyTrr (bHHaHCOBI/I pa3xoau

OTpuLATEeIHU PA3JIUKU OT ONEPALUU ¢ (PUH.AKTUBA M MHBECTUIIMU
Oo01mmo

9.Pa3xoam 3a JaHbIM — HAMA HAYUCJIECHH 32 TIEPHOIUTE

.’SYNTHETICA

XUJl.J16. XUJl. J16.

46 112

46 112
31.03.2014.  31.03.2018.
XHJI. JIB. XHJI. JIB.
(843) (768)
(197) (156)
- (75)
(1 040) (999)

Pa3xomauTe 3a maHbIN, KOTaTO MMa TAKWBA C€ HAYUCIIABAT 0 mpuiiokumara cerilacHo 3KI1O nanpuna

CTaBKa.

10.IlpeycTaHOBEHH /ICHHOCTH - HSIMA MPEYCTAHOBEHH eHHOCTH 32 MEePUOIUTE

11. Pa3xoau 3a aMmopTH3ALHHU

Pa3xonu 3a aMmopTu3aluu - NMpoU3BOACTBEHA EUHOCT

Pasxoju 3a aMOpTH3AIMH — HEBHIKUMH HMOTH
Pa3xou 3a aMOpTH3AIMU — IPEANPUATHE Maiika
OO6110 pa3xoau 3a aMOpTH3AIINHT

12. AMoTH, MAalIMHHU, CHOPHIKEHUST U 000py/IBaHe

*oanancosa cmouHoCm no cezmenmu

31.03.2014 31.03.2018.
XUJl. 6. XUJl. /6.

(2 116) (2 068)

(56) (58)
(2172) (2 126)
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31.03.2014.

B xunsou nesa

IIpousBoacTBO

6 m.y. om Ccnpageousa
CMOUHOCM KbM O0amama
Ha npudobusane

YnpasneHue Ha
HEABIKAMH MUMOTH

8 M.4. Om Cnpaseoued
cmouHocm KoM damama
Ha npudobusane

Oo1o:

aSYNTHETICA

npugoduBane OO0

217 3806: 97333

57 - 11 031
54 - 3 505
10 2471

3emu Mamunau u Tpancnop [dpyrm  Pasxoam 3a
odopyaBaHe THH
" crpaan cpeacTBa

16 957 40 700 1397
9229 1621 124
3 327 122 2
2449 10 2

20 284 40 822 1399

* dsuoicenue no 8U006e AKMusU 6 m.u. OBUICEHUE 8 AMOPIMUZAYUUINE

Kw»m 31.03.2014.
B xunsou nesa

B nauanoro Ha nepuojaa
[Ipunodurn akTuBU
OTmnucanu akTUBH

B kpas Ha nepuoaa:

271 38 06: 100 838

3emu Mammau u Tpancmop [Ipyrm  Pa3sxonm 3a

o0opyaBaHe THH
U crpaau

cpeacrsa
23 626 62440 2572
- 1625 42
- (1581)
23 626 62484 2614

npugoduBane OO0

859 26 155 115 652
12259 13 926
(352) (1933)

859 38062 127 645
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B nauanoro Ha nepuoja:

AMOpTI/IBaLII/I}I 3a nepuoaa

6 M.u. amMopmusayus 00
CHpaseoIusa CMouHOCm Ha
akxmugume KoM damama Ha
npudobusare

AMOpTI/IBaI_[I/IH Ha OTIIMCaHHu
AKTHUBU

6 M.4. aMopmu3sayus 0o
CIpaseoIusa CMoUHOCM Ha
akmugume KoM damama Ha
npudobusare

B kpas Ha nepuopaa:

3emnu

U crpaau

3 107

235

115

3342

* banancoea CMOUHOCH NO Ce2Menmiu

31.12.2013
B xunaou nesa

[IponsBoacTso

6 m.4. Om CnpaeeoIusd
CMOUHOCM KbM 0amama
Ha npudobusarne

YnpasneHue Ha
HEABIKAMHU MUMOTH

3emMn

U crpaau

17 153

9319

3 366

Mamunu u Tpancnop Hdpyru

odopyaBane THH
cpeacTBa
21 076 1102
1786 113
19¢ 30
(1200) -
21 662 1215

Mammau u Tpancnmop /[pyrm

o0opyaBaHe THH
cpeacTBa
41 242 1467
1 81¢ 192
122 3

aSYNTHETICA

Pa3xoam 3a

npuaoouBaHe

548

40

588

Pa3xonm 3a

npuaoouBaHe

241

61

69

26 15¢

Oo01mmo

25 834

2174

350

(1200)

26 807

Oo6mmo

86 257

11 388

3560
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6 M.4. OMm CNpasediusd 2474 11 4 11 -
cmotHoCcm KoM 0amama
Ha npudobusane

[Ipennpustue - Malika - - - 1 -

O0wo: 20 519 41 364 1470 311 26 15¢

* 0guorcenue no ud0Ge aKmMueu 8 m.4. 08UdICEeHUe 8 AMOPMU3AYUUNE

31.12.2013

B xunaou nesa
3emu Mammau u Tpancnmop /[lpyrm  Pasxonm 3a
o0opyaBaHe THH

U crpaju cpencTBa npuaoouBaHe
B navanoto Ha nepuoza 23 530 59 061 2459 961 9 83¢
[IpumoduTy aKTUBU 96 4704 595 17 21 67(
OTnurcany aKTHBH - (1 325) (482) (119) (5353
B xpasi Ha nepuoaa: 23 626 62 440 2572 859 26 15¢

3emu  Mammnau u Tpauncmop Hpyrm  Pa3xonm 3a
odopyaBaHe THH

H Crpagu cpencTBa npuaoouBaHe
B HauanoTo Ha nepuoza: 2170 15291 1085 397 -
AMopTu3aliys 3a Iepuojia 937 7 009 456 163 -
6 M.4. AMOPMU3AYUS 00 459 771 12¢ 22 -
Cnpageousa cmotuHoOCm Ha
akmueume Kvm 0amama Ha
npudobusare
AMOPTH3aIIUS HA OTIHHCAHH - (1 224) (439) (1D -
aKTHBU
6 M.4. AMOPMU3AYUS 00 - (112) (46) - -

CNpaseousa CMouHoOCm Ha
akmugume KoM damama Ha
npudobusare

2 500

1

89 818

O01mmo

95 849
27 082
(7 279)

115652

Oo01mmo

18 943

8 565

1378

(1674)

(158)
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B kpas Ha mepuopa: 3107 21 076 1102 548 - 25834

13. HHBCCTHHHOHH“ HUMOTH

XWJI. JIB. 31.03.2014. 31.12.2018.
I[MpousBoacTBo 129 130
Oouro: 129 130

VHBECTHUIIMOHHUTE NMOTH Ca JIBa MarasuHa, OTAaBaHHU IIPH YCIOBUATA HA €KCIUIOATAIMOHEH JIN3UHT .
OtyeTeHu ca MPUXOAHU OT HaeM 3a nepuona M.1-3/ 2014, — 12xmwn.nB. u 3a 2013 — 46xu.7B.
Hauwncnena amoprtusanus 3a mepuoga M.1-3/ 2014, — 1xum.as. u 3a 2013, — &ui.is.

PvkoBoncTBOTO Ha I'pymata cuwrta, ye cHpaBeAJiUBaTa CTOMHOCT HA WHBECTUIIMOHHUTE HMOTH €
MPUOIM3UTETHO PaBHA Ha TIXHATa OallaHCOBAa CTOMHOCT MPEABH/I, Y€ NMPU OM3HECKOMOWHAIIMATA TIpe3
201G cpoTe ca OICHEHU IO CIPaBEIIMBA CTOWHOCT MPHU ITHPBOHAYATHOTO UM IpPH3HABAHE U OT
Ta3Ww Jara A0 JaTara Ha W3TOTBSIHE Ha KOHCONUAMpaHHWS (UHAHCOB OTHUET HSIMA ChHIIECTBEHH
KoJeOaHus B ma3apHuTe neHu. OleHKaTa € U3BbPIICHA OT JIMIEH3UPAH OIICHUTEN.

14. HemaTepuaJIHi aKTHBH

Kbm 31.03.2014.

Omuemmna cmounocm:

Ha 01 simyapn 2014 401
[punodutu 32
Nzne3nu

Ha 31mapr 2014 433
Amopmuszayus.

Ha Ol ssnyapn 2014 85
Hauucnena 3a nepuosaa 8
Otnucana -
Ha 31mapr 2014 93
banancosa cmoiitnocm:

Ha 31mapr 2014 340
Kbm 31.12.2018.

Omuemna cmoutnocm:.

Ha 01 simyapu 2013 137
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[punodutu 264
N3nesnu

Ha 31pexkemBpn 2013 401
Amopmuszayus.

Ha 01 smyapn 2013 53
Hauucnena 3a nepuosaa 32
Otnucana -
Ha 31 xexemspn 2013 85

banancosea cmoiinocm.
Ha 31nekempu 2013 316

BximrouBar HemarepuanHu akTHBH (codTyep) B CEKTOp ,,IIPOM3BOACTBO” ¢ OamancoBa croiHocT 340
xmwn.JB. keM 31.03.2014. u 316xwmn.B. kpMm 31.12.2018.

15. PenyTanus
[punoduBane Ha 62,5% ot kanuTaga Ha , ETpoman” AJ]

dopmupana e npe3 201G, koraro ,Cunreruka” AJ] mpunoousa 62.5%o0t1 kamumrana Ha , ETpoman”

AJl
[IpexBBpieHO BB3HArpaXKICHUE 6 490

CropaBeanuBa CTOHHOCT Ha MPUIOOMTHTE HETHU 9109
aKTHBH KbM JlaTaTa Ha PUI0OUBaHE

Jls1 B HeTHHTE akTHBH — 62.5% 5693
[Tonoxurenna penyranus 797
Hexonmponupawo yuacmue (37.5%) 3416

HekoHTpoMpaIoTo y4acTie € OIEHEHO MO IPOMOPIHOHATICH T B CIpaBeJIHBaTa CTOHHOCT Ha
pasrpaHUYMMHUTE aKTHBM M TacuBU. He ca Hanwile WHAMKAIMK 32 OOE3ICHKA Ha permyTalusTa
MPEIBU, Y€ Ia3apHaTa KallMTaJIM3alys Ha IbIIEPHOTO ApykecTBo KbM 31.12.2018. nu 31.12.2012
CBIIIECTBEHO MPEBHUIIIaBA HETOBUTE HETHU aKTHUBH.

16.0TcpoyeHH JaHbIH
16.1.01cpoyenn aKkTUBH
*no cexmopu Ha OeliHocmma

31.03.2014. 31.12.2018.

XMJIL.JIB. XHMJIL.JIB.
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ITpon3BoaCTBO 42 42
[penmpusitue - Maiika 12 12
O6u10 54 54

*no sud06e 6b3CMAHOBUMU OAHBYHU BPDEMEHRHU PpA3TUKU

31.03.2014. 31.12.2013.
XHJILJIB. XHJLJIB.
JanbyHU 3aryou 15 15
[IpoBu3KH 32 IEHCUH 13 13
Jloxou Ha (u3. JTUIA B T.4. OTIIYCKU 5 5
JIuxBu ciiaba KanuTaIn3amus - -
Ob6e3LeHKa Ha B3eMaHUs 16 16
[Ipeonenka Ha @A Ha pa3MONIOKEHUE
3a mpojaxoa 12 12
TCPOYCHHU MACUBH, HETUPAIIH
OOTC(g):qeeHHTe a(I:(TI/IB’I/I S ) ()
O6mo 54 54

AKTHBHUTE 110 OTCPOYUCHH JAHBIIM Ca MPU3HATH C OTJIC Ha OYaKBAHUATA HA PHKOBOJCTBOTO HA IpymaTa
3a 00paTHO MHpOsBICHHE HAa HamaiseMuTe BpemeHHu paziukd. Kem 31.03.2014. u 3a 2013 ca
MPEJCTaBEHN HETUPAHO OT OTCPOUCHUTE JAAHBUHHU MACHBHU, KAacaecllld ChOTBETHOTO MPEANPHUATHE B
rpynara (OT mpeorieHka Ha (UHAHCOBM aKTHBH W pa3jiika B aMOPTHU3UpyeMara CTOWHOCT Ha
AKTHBHTE).

16.2.01cpoyenu nacuBu

31.03.2014. 31.12.2013.

XHJILJIB. XHWJILJIB.
[MpownsBoacTeo 1133 1133
[Ipennpusarue - Maiika - -
O0mo 1133 1133

Otcpouenute macuBu 3a 2013. BB3HHMKBAT IMIABHO 3a oONaracMu JaHbYHH BPEMEHHH Pa3JIUKH,
Kacaelly IbJIrOTPaiHN MaTepHaliHi aKTHBH — 1266XuL.JB.

Kbm 31.03.2014. u 3a 2013 ca npeacTaBeHH HETUPAHO OT OTCPOUYCHUTE JAHBYHHM aKTHBH, Kacaellu
CHOTBETHOTO Tpeanpusathe B rpymata (3a 2013 133 XwrjB. B T.4. OT OTIYCKH — 5 XWJLJB., OT
obe3ueHka Ha B3eManust — 115xun.aB. u ot goxoau Ha DJI u nencun — 13xmn.is.; )

Bceuuky oTcpodeHu JaHBIM ca HAYKMCICHH TIPU JaHbYHA CTaBKa 32 KOPIIOPATHBEH JIaHBK B pa3Mep Ha
10%,T.e. craBKaTa 3a IEPUOIUTE HA OYAKBAHOTO OOPATHO MPOSBICHHUE.
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AKTHUBUTE W TIACUBUTE TIO OTCPOYCHU OaHBbIM HE Ca KOMIICHCHPAHU B KOHCOJIMAWPAHUSA (I)I/IHaHCOB

otuer. KomMmnieHCHpaHy ca Ha HUBO MHAMBUAYATHN (GHHAHCOBH OTUCTH HA IBIICPHAUTE TIPEATIPUATHSA,
y4acTBaIl B KOHCOJMUAIUATA.

17. dDuHaHCOBY AKTHBHU HA Pa3moJoKeHHe 3a MPoaaxoa

[TO/I bwaerme
Al

dopmoruiact

Al

N . % Ha
CroitHocT YBenu CroitHocT N
OcHoBeH y4acTH Bpoit aknnn
Ha -ueHue Ha
KaIruTan Ha eB MIPUTEKABAHU
WHBECTHIIN B Hawma- WHBECTHUIIH
IPY’)KECTBOTO,  OCHOBH oT
ATa KbM T.U.IIP JICHUE T2 KBM H KOOTO © st CuHTeTHKA
31.03.2014 eomen 31.12.2013
HWHBECTHUPAHO Kamnura Al
T. Ka T. I
XU .
XUTL. 8. . XUl 8. XU 8. opotl akyuu
979 - - 979 600,000 9.8% 58,800
2672 - 2672 3 798 905 19,90% 755 990
3651 - - 3651 - 814 790

CrpaBeniauBaTa CTOMHOCT Ha akunuute Ha ,Popmorniact” AJ] kem 31.12.2018 e ompeneneHa Bb3
OCHOBa Ha TEXHHTE KOTHPAHM LIEHH KbM JaTaTa Ha M3TOTBSHE HA OTYETa, HO KOPUTHPaHH Ha 0a3a
JOTTBJTHUTENICH aHaNN3 Ha PhKOBOJCTBOTO HA CICIKUTE U KOTUPAHHUTE IICHH.

Axrmmnute Ha [1O]] braemie, kouto He ce kotupaT Ha bDb, ca oreHenu 1Mo crpaBemiinBa CTORHOCT Upe3

MCTOJa HAa NTUCKOHTUPAHUTC MapUIHU TOTOU Ha COOCTBEHHSI KaIUTAIl.

Bopxy akuuute Ha ,PopMOIIACT € yupeaeH 3aJior, 3a o0e3lneyaBaHe Ha 3aIbJKCHHS 110 OaHKOB 3aeM
Ha JBIIepHOTO npeanpustue ,[lmactxum T AJl.

18. UnBecTHIIMY B ACOIUUPAHU U APYTH NPeANPUsTHS

31.03.2014.

pennpusitne

CunxporeH
®apma OO/] —
48%

OBIO:
31.12.2018.

Ipennpusitue

AKTHBH

282

282

AKTHBH

ITacuBu

(84)

(84)

ITacuBu

Hernn
aAKTHBH

198

198

HetHn
aAKTHBH

dunancon
pe3yaTar 3a
nepuoaa

18

18

PdunaHcoB
pe3yaTar 3a

Jsan BbB
¢un.pesyarar

BanancoBa

CTOMHOCT Ha

HHBECTHLIHUSATA
9 95
9 95
Ja1 BbB banancoBa

¢un.pesyarar

CTOMHOCT Ha
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nepuoaa WHBECTHIUATA
CunxporeH 308 (128) 180 43 21 87
®apma OO/ —
48%
OBLIO: 308 (128) 180 43 21 87

Koem 31.12.2018. nputexaBanute akimu BbB @opmoruiact AJl e 19,90%.0t narara Ha mpogaxkOara
OCTaThYHUA 51 B akuuute Ha @opmorutact AJ] ce oTunTa Kato (QUHAHCOB aKTHUB Ha Pa3IOJIOKEHHUE
3a popaxoOa (Bmx 6exn. 17).

19. Iparocpoynu B3eMaHUsl - 3aeMH M TapaHIIUU

Kbm 31.03.2014. nepoTo BKIIIOYBA:

- B3EMaHMUs MO TApaHIMU B IBIIEPHOTO npennpusatue , [Inactxum-T" AJ] — npou3BoACTBEHA JEHHOCT
— 228Xui.JIB.

KoM 31.12.2018. nepoTo BKIIOYBA:

- B3€MaHUs 110 TapaHIMK B IBIIEPHOTO Ipennpusatue , [Inactxum-T" AJ] — mpou3BoacTBeHa JeHHOCT
— 228xui.JB.

20. MaTepuaJinu 3anacu

Kbsm JaTraTta Ha Oananca APYKECTBOTO NPUTEKABA CIICAHUTEC BUIOBE MAaTCpHUAIHU 3al1aCHu:

20.1IIpouszsoocmeena oeiinocm

B xunaou neea 31.03.2014. 31.12.2018.

Marepuanu 6 327 6 736
[ponykuus 3190 4 426
Crokn 256 416
Hezabpiieno npou3BoaCTBO 3520 3157
O6mo: 13 293 14 735

Mamepuannume 3anacu, npedocmasenu kamo obesneuenus no 3aemu 3a 2012. ca ¢ 6anrancosa
cmounocm 11 66Q0xun.z86.
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20.2 Vnpasnenue na nedsudxicumu umomu

31.03.2014. 31.12.2013.
Martepuanu 7 11
O61mo: 7 11
21. TobproBeku M APyru B3eMaHUsI
Texyuu B3eMaHus
B xunaou nesa 31.03.2014. 31.12.2018.
[IpousBoacTBeHA ACHHOCT 32 52¢ 32792
VYnpasneHue Ha HEABMKHUMHU 4€ 43
UMOTH
[Ipennpustue —Maiika 2 651 2871
O0mo 35 22¢ 35 706

Bcuuku B3emanus ca KpaTKOCPOYHH. HeTnata 6anancoBa CTOHHOCT Ha TE€3U B3€MaHUS CE mnpucma 3a
pa3yMHa HpI/I6J'II/I3I/ITeJ'IHa OLICHKA Ha CIIpaBCAjInBATa UM CTOHMHOCT.

21.11Ipouszsoocmeena deitnocm

B xunsou nesa

Telcyum B3C€MaHUA

THproBcku B3eMaHUsS 1O TPOAAXKOH,
HETHO OT 00€3LEHKHU

JlaHbIx 32 Bb3CTAaHOBSIBAHE

B3emaHus OT pe10CTaBEHH aBaHCH
Jpyru B3emanus

IIpenocraBenu 3aeMu (TTABHUIIN W JTMXBH)

[Ipennnarenu pasxoau

31.03.2014.

26 561

1082

404

1680

728

2 074

aSYNTHETICA

31.12.2013.

27 049

1025

368

262

1896

2192
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O0uo 32 529 32792
Hauucnenn obe3neHK Ha MPOCpoUeHH ThproBcku B3eManus 3a 2013 . —1309xun.nB.

3aemMuTe ca MPEIOCTABCHH NPU TOMUIIHMA (PUKCHpAHH JIMXBEHH IPOILEHTH B pa3sMep Ha 7% u ca
HeoOe3MMeYeHH.

21.2 Ynpaenenue Ha HeOSUICUMU UMOMU

B xunsou neea

31.03.2014. 31.12.2013.
Tekymu B3eMaHust
THproBcku B3eMaHUs IO MPOIAKON 46 41
Janbiy 3a Bb3CTaHOBSIBaHE - 2
Oo61mo 46 43

He ca ot4erenu 3aryou ot o0e3leHKa U HEChbOMPaeMOCT, KOUTO Ja ObJIaT OIMOBECTEHHU.

21.31Ipeonpuamue — maiika

B xunsou neea

Texkyun B3emanus 31.03.2014. 31.12.2018.
IIpenocTaBenn 3aeMu U3BBH IpynaTta - 1380 1161
TTIABHUIN

IIpenoctaBenn 3aeMu U3BBH IpynaTta - 20 46
JMXBH

B3emanus mo aBaHcH (B T.4. JCTO3UTH 4 6
HaeMH)

JlanbIu 3a Bb3CTaHOBSIBAHE 26 28
Hpyru Bzemanus 1221 1630
O0mo 2651 2871

3aemuTe ca MPEJOCTAaBEHHW NMPU TOAMIIHU (PUKCHUPAHU JIMXBEHH MPOICHTH B AuarazoHa oT 5% 1o
8,25%B 3aBUCHUMOCT OT OIIPECICHHUS KPEAUTECH PSUTHHT Ha 3aeMaTells U CpOKa Ha 3aeMa. 3aeMHTE ca
0e3 obe3neuenus. CrpaBeiiBaTa UM CTOMHOCT HE € OIpEeeIsiHa TOOTASIHO, 3aIl0TO PHKOBOJICTBOTO
cumTa, ye OajaHcoBaTa UM CTOMHOCT JaBa peajiHa MMpeacTaBa 3a TSIXHaTa CIIPaBeIMBa CTOMHOCT.
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22.Tlapu ¥ NapUYHU eKBUBAJIEHTH

B xunsou nesa

31.03.2014. 31.12.2013.
[apuunu cpenctsa B Opoit 163 192
[Napuunu cpencTBa B 6€3CpOYHHU ACTIO3UTH 1205 2392
O0uo 1368 2584

KoM 31 mapt 2014rpynara npurekaBa MapuyHd CPeACTBa, ACHOMUHUPAHH B UyKICCTpaHHA BasyTa,
KOWTO ca IPEOLCHEHH T10 3aKITI0YHUTENICH Kypc. BCHUKY mapu4Hu cpeicTBa MpeacTaBeH! B OTYETa ca
Ha pa3IoJIoKeHHe Ha TPpyTaTa, ¢ M3KJI0UYeHne Ha OIoKupaHa cyma B pazmep Ha 20 XHIL.JB.

3ano3ute BbpXy OAHKOBUTE CMETKH Ha JPYXKECTBA B IpymnaTa 3a o0e3reyaBaHe Ha TEXHH 3/IbJDKCHUS
Mo OAHKOBH 3aE€MH Ca OTMOBECTCHH KbM CHOTBETHHUTE OCEKKH 3a 3aabKeHUsATa (BHkK Ocenexka 29 u

33)

B xunsou neea

31.03.2014. 31.12.2013.
[IpousBoacTBeHA ACHHOCT 1139 2 406
VYipapieHue Ha HEABHKUMH UMOTH 197 139
[Ipenmpusitue - Malika 32 39
0610 1 368 2584

23. DMHAHCOBM AKTHBH, OTYHTAHU 10 CIIPABEJIMBA CTOHHOCT B Nmevyasadara u 3aryoara

Crarusita Mpe/CTaBlIsABa MPUTEKABAHH OT TpyraTa JsioBe Ha MyOJMYHU JIPYKECTBA M JOTOBOPHH
(doHI0BE, MPUIOOUTH ¢ LIEN peaiu3alus Ha nevanba OT MPOMEHHTE B MA3apHUTE MM ICHH, PECI. B
[IieHaTa UM Ha 00paTHO IpUI00UBaHE.

31.03.2014. 31.12.2018.

XUm1.j16 XU1.716.
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Henra Kpenut AJICHL] 7 14
J® Centunen Pamun 2 2
WJ1 Anpanc MuaBecT AJ] 1 1
Yuukpenut bynboank A/l 1 1
3]1 Espounc AJ] 14 7
Opwuii 'arapun BT Al - 1
®opmorutact AJ] 4 4
OBIO: 29 30

3a HanuyHWTE (UHAHCOBU AaKTHWBH, KIacH(QUIMPAHW KaTO JbPKaHW 3a ThpryBaHe KbM Kpas Ha
OTYETHHS TIEPUOJ| € M3BBPIICHA OIICHKA 10 CIpaBeIIMBa CTOWHOCT, 0a3upaHa Ha KOTHpaHaTa UM
rasapHa [IeHa, PECTIEKTHBHO IIeHaTa MM 3a 00paTHO U3KYITyBaHe.

24. AKIMOHEpeH KanuTaJl

* AKIHOHEPeH KANUTAJ 31.03.2014. 31.12.2018.
B opoii akyuu

W3nanenu kM 01 ssHyapy OOMKHOBEHU aKLIUH 3,000,000 3,000,000
HoBoeMuTHpaHu aKIMy pe3 neproa - -
E33§§§E;I/IHKLM 31 nekeMBpH OOMKHOBEHH aKIIUH — HAITBJIHO 3,000,000 3,000,000

Bcnuku aKIIMM ¢ca ¢ HOMHUHAJI OT 1 neB. Besika aKIus JaBa MpaBO Ha rjac B O6H.[OTO C’L6paHI/I€ Ha

aKIUOHEPHUTE, Ha JIMBWJICHT U HA JIMKBHJAIMOHEH JIsUJ1, ChPa3MEPHH ¢ HOMHHAIHATA CTOWHOCT
Ha aKIHATA.
*aknuonepu kbm 31.03.2014. Bpoii akiyu. % ot xanuTana
du3nyecKkH JANa 20 0.00%
IOpunuyecku auna:
Kamanus Tpeiaunar Jlumutia 2,040,175 68.01%
Wuteprerrbubi Accetr bank AJl 280,000 9.33%
31 EBpounc 189,310 6.31%
VYuusepcaien [lencuonen ®oun braemie 151,964 5.07%
EBpodunanc Al 172,500 5.75%
Jpyru 10pUInYecKH Ul 166,031 5.53%
O0mo 3,000,000 100%
Bpoii akmn. % ot xamuTana
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*aknuonepu kbm 31.12.2018.

du3nyecKkH JuNa 20 0.00%
IOpunuyecku auna:

Kamanus Tpeiaunar Jlumutia 2,253,225 75.11%
Euroins Romania Asigurare Reasigurare 234,137 7.80%
31 EBpounc 231,933 7.73%
VYuusepcaien [lencuonen ®oun braemie 130,464 4.35%
Jpyry 10puandecKu Juma 150,221 5.01%

O6u10 3,000,000 100%

*OCHOBEH JI0X0/l HA AKIHS 31.03.2014. 31.03.2018.

Hertna neuan6a /3ary0a, pasmnpezesnsieMa B 112 (808)

MOJ13a Ha aKI[MOHEPUTE- XUJI. JIB.

CpenHo npeTerieH 6poit 00MKHOBEHH 3000 000 3000 000

aKI1H

OCHOBEH J0XO/I Ha aKIUSI — JIB. 0.0041B. (0.027hB.
25.Pe3epBu

[Tepoto BKIIOUBA:
25.13ak0oHOBH pe3epBH B NPEANPHUITHETO — Malika 28 XHUJI.JB.;

25.2. Pe3epBu OT ollcHKa Ha ()MHAHCOBM aKTHBHM Ha Pa3IOJIOKEHHE 3a Mpojakba 10 CIIpaBeljIHMBa
croitHoCT — (89)xmi1.71B.

25.3Pe3epB OT NpEeOLeHKH 110 IIaHOBE C JehUHUPAHU 10X0au — 44XU.JIB.

26. Hepa3npenesiena neqyandoa

B xunaou nesa Hepa3npenesnena
ne4yajada ot

MHUHAJIH I'OAUHUA

Bananc kpm 31 nexkemBpu 201%. 21762
[Meuyan6a/ 3ary6a 3a nepuona (1 985)
VBennueHne Ha y9acTHs B AbIIEPHA (239)
JpyXKecTBa

59



aSYNTHETICA

Hpyru n3MeHeHus 45
Banaunc kpm 31 nexkemBpu 2013 19 583
[Meuyan6a/ 3ary6a 3a nepuona 126
VYBenuueHue Ha yyacTHs B JbIIEPHU (349)
JpyXKecTBa

Hpyru uaMeHeHus 2
Bbananc kpm 31 mapt 2014 19 362

PCZ[’BT 3a pa3snpeaAcICHUC Ha reyaaoure e NpeaABUACH B T’BpFOBCKI/I}I 3aKOH U YcTaBa Ha I[I)Y)KCCTBOTO.

27.HexoHTposupauio yyacrue

banaanc xpMm 31 3710 20 996 64 24 770
nexemBpu 2013

U3zmenenue Ha

HCKOHTPOJINPAIIOTO

ydacTue BbB (QUH. (14) ) - (14)

pe3yaTar 3a rnepruoaa

VBenudenue Ha (300) - - (300)
y4acThe B IBILICPHO
APYKECTBO

Bananc kpm 31 3 396 20 996 64 24 456
mapt 2014.

*paznuka ¢ Omuema 3a cobcmeenus kanuman u Omuema 3a QUHAHCOBOMO CHCMOsIHUE — OM
3AKpvesiHe

28. TpproBeku M APYrH 3abJKEHHsT — HETEeKYLIH
B xunsou nesa
31.03.2014. 31.12.2013.

3aIbIDKCHUS Ha MPEANPHUATHETO — MakKa I10 6 142 6142
JIOTOBOPH 3 IECHST
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- 8 MU 30 NpexsvpieHU 3a0bINCEHUS NO 275
002080p 30 NOKYNKA HA AKYUU

3aabKeHUs KbM JOCTaBUULIA 2190
Hdpyru 3anpmxeHns 263
(0111101} 8 595

3aabDKEHUATA 110 JJOTOBOPUTE 3a LIECHs ca ¢ KpacH CpoK 3a m3abbkaBane — 06.12.2016, kato cpoka

3a M3IbJDKABaHE 10 TOroBopa 3a nmokynka Ha akiuuu ¢ 30.06.2016.

HCTCKYH_II/ITC 3aABbJDKCHUA KbM JOCTaBYMIIU — 2 19Gwun.aB. ca BbB BPB3Ka CbHC 3aKYIICHO 06opy):[BaHe

Ha pa3CcpoUCHO IJIallaHe.

29.3agb/KeHUs M0 NOJTYyYeHH 0AHKOBH M 00JIUTAlIMOHHY 3aeMH

B xunsou neea

31.03.2014.
Herekymu 3aab/keHusi 10 OaHKOBH
KPeIUTH U 00JIMTAHOHHH 32€MHU
[IpousBoacTBeHA ACHHOCT 38 731
[Ipennpustue - Malika 6971
O06mo 45 702
B xunaou nesa 31.03.2014.
Texkyma d4acT OT ABJTOCPOYEH ABJT IO
0AHKOBM KpeIUTH H 00IUTaAIMOHHY 3aeMH
[IpousBoacTBeHA ACHHOCT 6 563
[Ipennpustue - Malika 2582
00610 9 145

29.11lpouszsoocmeena deitnocm

29.1.1banxos6u 3aemu — 0viyepro npeonpusmue ,, Ilnacmxum —T" AJ[

aSYNTHETICA

275

2190

8 332

31.12.2013.

286¢€

7 60¢

36 47:

31.12.2013.

8 92¢

2 582

11 50¢
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31.03.2014. 31.12.2013.
Herexymu 3aapmkeHrs 10 0aHKOBH KPEAUTH 45 702 28 866
Tekylila 4acT OT ABITOCPOUYCH OAHKOB KPEIUT 9145 8 926
O0uo 54 847 37 792

ITo 6anku KpEOUTOPH 3aAbJDKCHUATA Ca PAa3OPEACIICHH, KAKTO CICaBA:

31.03.2014. 31.12.2018.

BHII ITapu6a 26 843 19671
Yuaukpenut byn6ank 28 004 18 121
O06mo 54 847 37 792

Obesneuenusma na 6ankosume 3aemu Ha OvyeprHomo npeonpusmue , Inacmxum T' Al (nocouenu
kamo 3a0viicenus ¢ m.4.m.29.1.1u m.33.1.2)ca creonume:

[IpenocraBennte obe3meueHus, B moika Ha YHuKpenuT bymbank AJl Codwus, M0 MHBECTHIIMOHCH
kpeaut B pazmep 8 000xumi.eBpo, ¢ muxseH % 6,500 ca cnemuuTe:

- JIoroBOpHM NMOTEKH BbpPXY HEABWKHMHU UMOTH B Tp. AKcakoBo U Ip. Tepser,
- 3ajor BbpXy MallMHU U CHOPBKEHHS, MPEICTABISIBALIM 0OOpyIBaHE Ha MOW3BOACTBEHATA
0asa B rp. AkcakoBo Ha nazapHa ctorHocT KbM 11.08.201Q0oauHa B pasmep 12 323xui.Jjs.;
- 3ajor BBpXy BCUYKH B3EMaHUS — HACTOSIIHN U OBICIIM Ha IpyKecTBOTO U Ha CuHTeTnka AJl
M0 BCUYKH CMETKH, HAa KOUTO Ca TUTYJISIpU IIpH OaHKarTa,
[IpenocraBenn obGesneuenus, B noi3a Ha YHukpeautr bymbank AJl Codwus, Mo WHBECTHUIIMOHEH
kpeaut B pazmep 6 000xui.iB., ¢ muxsen % 4,388 ca ciennure:

- JIoroBOpHM UMOTEKH BbPXY HEJABHKHMHU UMOTH B Tp. AkcakoBo u Tp. Tepen;
- Hnoteka BbpXy M3TPaACHUTE C KPSIUTA CTPATIH;
- 3ajor BbpXy MalllHHU U CHOPBKEHHS, MPEJCTABISIBAlIM O0OpYy/BaHE HA MOHW3BOJCTBEHATA
0a3a B rp. AKCakoBO Ha nazapHa cToiHocT KbM 7.05.2012Z0qunHa B pasmep 9 054xuin.jis.;
- 3ajor BhpXY BCHUYKH B3€MaHHUS HACTOSIIA U OBJCIIM HA JPYKECTBOTO U MO BCHYKH CMETKH,
Ha KOUTO € TUTYJISAp NpH OaHKaTa;
[IpenocraBenu oOe3mneueHus, B moia3a Ha YHukpeauT byndank AJl Codust, mo kpeaut opbpapadT B
pasmep o 1 500xwmn.eBpo., c muxBeH % 4,642 ca cneqnure:

- Oco0eH 3aj10r BHpXY ABIKMMH BELIH ¢ Ma3zapHa croiHocT kKbM 7.05.2012roxuna B pazmep
1 967xuin.nB.;
- Bsemanus ot kiauenTH He mo-Manko oT 1 000xwu.eBpo;
- 3ajor BepXY BCHUYKHU B3€MaHHUs HACTOALIN U OBACLIN HA IPYKECTBOTO U 1O BCUYKH CMETKH Ha
KOWTO € TUTYJISIp pu OaHKaTa.
[IpenocraBenu oOe3mneueHus, B moia3a Ha YHukpeauT byndank AJl Codust, mo kpeaut opbpapadT B
pasmep o 1 000xwmn.eBpo., ¢ muxBeH % 4.142 ca cneqnure:

- JIoroBOpHHU HIIOTEKH /BTOpa 10 pea/ BbPXY HEABHKUMH UMOTH B I'p. AKCakoBo U rp. Tepsedn;
- Bsemanus ot kiueHTH He mo-Mayiko oT 800xui1.eBpo;
- 3asior BbpXy BCHUKU B3€MaHUs HACTOSIIM U OBJICIIN HA APYKECTBOTO H IO BCHUKHA CMETKH Ha
KOUTO € TUTYJISAP NMpHU OaHKaTa.
[IpenocraBeHn 0Oe3MeUEHUS M0 U3AaJACHN aKpeAUTHBH, 0T YHUKpeauT bynbank Al Codus, B moisa
Ha TpetH Juia 10 1 950 000,00, nuxsen % 4,309.:
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- Oco0eH 3aj10T BbPXY IBJITOTPAMHN MaTepUAIHU aKTHUBH C MTa3apHa CTOMHOCT 5 623XuIL.JB;
- Oco0eH 3aj10T BbPXY HOBO3aKyImeHata cucrema metainuzarop TOPMET 2450;
- 3aj0r BbpXY BCHUKH B3€MaHHUS HACTOSIIA M OBJCIIM HA JPYKECTBOTO U MO BCHYKH CMETKH,
Ha KOUTO € TUTYJISAP MpH OaHKaTa.
[IpenocraBenu obOe3neyeHus, B oj3a Ha YHuUKpeaut bynoank Al Codust, o KpeauT Mo yCIOBHUE 3a
moeMaHe Ha KPEJAWTEH aHTaKUMEHT moj (opmara Ha TapaHIuH,akpeauTuBu B pasmep go 1 000
XHIL.EBPO., ¢ tuxBeH % 4.142 ca cnenuute:

- JIoroBOpHHU MIIOTEKH /BTOpa 10 pea/ BbPXY HEABHKMMH UMOTH B I'p. AKCakoBo u rp. Tepsern;
- Bsemanus ot knueHTH He mo-Mayiko oT 800xui1.eBpo;
- 3asor BepXy BCUUKHU B3€MaHHs HACTOSIIY U OBJICIIN HA IPYKECTBOTO M IO BCHYKH CMETKHU Ha
KOUTO € TUTYJISIp IpU OaHKaTa.
[IpenocraBenute obe3nedenus, B moj3a Ha BHII [Tapu0a, o kpeaur 3a mpou3BOCTBOHO 000pYABaHE
B pasmep 4 250xui.eBpo, ¢ MuHUManeH JuxBeH % 3.95,ca cinegnure:

- JloroBopHa UMOTEKa BbPXY HEIBHXAM MMOT, TIPEACTABIIABAII MACHBHA CTpajia — IbPBOJICIICKA
paboTtuiHuLa, Tpadomnoct, komnpecopuo, KI1I1, cknax, Haxomsir ce B rp. Tepsern;

- 3aJsior BbpXy MAIlIMHUA U 000pyJBaHE HAa CTOMHOCT 792XMiI.eBpO.;

- 3ajor Ha CTOKHM B 000pOT, MaTepHalld, HE3aBbPIIECHO MPOU3BOICTBO M FOTOBA MPOAYKIUS Ha
CTOHHOCT He mo-Majko oT 4 350xui.eBpo;

- 3ajor Ha BCHYKH CHINIECTBYBAIIH M OBAeIIHM B3eMaHus 1Mo noroBop cke Conseit Comu AJl, B
pasmep 900xwm1. eBpo;

- 3acTpaxoBaHM MU MPUEMIIMB 32 OaHKATa 3aCTPaxoBaTesl B3EMaHUS OT KIHUCHTH B pasMmep 3
000 xwu1.eBpO;

- 3Basor Ha Hacrosmu U Obaemy B3emanus ot Cuntes Ilmactu u ®dep/Dnekc B pazmep 400
XHJ1.eBPO;
- 3anwuc Ha 3anosen B pazmep 1 500xwui.eBpo.
[IpenocraBennte obe3neueHus, B mon3a Ha bHII [Tapu6a, mo kpeauT 3a Iponu3BOJACTBEHO 000pyaBaHE
B pa3mep 8 976xui.eBpo, ¢ MuHUMaeH yiuxBeH % 1,57 ca cnegnure:

- 3aJsior BpXy MaIlIMHU U 000pyaBaHe Ha cToiiHocT 10 060xmi1.eBpo.;

- Excmopraa 3actpaxoska ot Euler Hermes
[IpenocraBenute obesneuenus, B mon3a Ha bHIT [Tapuba, mo kpeaut 3a MPOU3BOACTBEHO 00OpYABaHE
B pasmep 11 730xui.eBpo, c MUHHMAaEH JuxBeH % 2,72 ca cieaHuTe:

- 3aJsior BpXy MaIllMHU U 000pyaBaHe Ha cToiiHocT 13 800xmi1.eBpo.;
- Ekcnoprna 3actpaxoBka ot Euler Hermes

B non3a Ha Tpetu nuna ca nzgaaeHu 6ankosu rapaniuu ot bBHIT [Tapu6a knon Codust 3a cymata oT 5
XHIIL 1. goyiapa, 136xui.B u cTenn 0aii akpenutus 3a 1 425x.eBpo.
B mosnza Ha Tpetu amua ca u3gageHd 0aHKOBU rapaHuuu oT YHukpeaut bynoank A/l 3a cymara ot 5

XHIIL 1. gosiapa, 136xui.JB u cTenn 0aii akpenuTus 3a 1 425x.eBpo.

29.1.2. Dauzauuonnu 3aemu — Ovuwiepuo npeonpusmue , Emponan” AJ]
Kem 31.12.2018. (pecr.31.03.2014.) obnurammonsus 3aeM Ha Etporan AJl e 310 H3IUIaTEH.
29.31Ipeonpusamue —maiika

29.3.11uBecTUIOHEH OAHKOB 3a€M

31.03.2014.  31.12.201%3.

Xua. 6. XU 16.
Vuukpeaur BynOaHK - MFHBECTUIIMOHEH 3a€M 4 608 5253
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Or6uB (55) (65)

AMopTH3MpaHa CTOMHOCT B Kpas Ha Hepuoja 4 553 5188

2,582 2,582

6 m.u. 3a nozacseame 6 cieosawume 12 weceya
(12 srocku * 110000e6po)

3aabDKEHHETO HAa NPEANpPUATHETO - Maiika kbM YHuKpemut Bynbank AJl e 1o moroBopeH
WHBeCTUIIMOHEH KpenuT, ¢ JuMuT 9,250,000eBpo, mpu mmaBail JUXBEH MPOIEHT 3 - MecedeH
EURIBOR + 5%, c kpaiiHa nata Ha u3gbipkaBane Ha rinaBHunata - 20.10.201b6 Kem narara Ha
OTYCTHHS MIEPHO OCTAThYHATA IJIABHMIIA 110 KpeauTa ¢ B pa3mep Ha 4,608x.1B.

Ilenta Ha 3aema € UHAHCHUpPAHE HA MOKYITHATA CTOWHOCT B pAMKHUTE U 70 OOIIUs pa3Mep Ha KPEAWTa,
3a mpuaoouBane ot Cunretrka AJl, Ha akiuu / AS7I0Be OT Kanurtana / UMYIIECTBOTO HAa ThPTOBCKU
IpY’KeCTBa.

CxeMara 3a oracsiBaHe Ha IJIaBHHUIIATa MPEe3 CIeABAIIUTE TOANHH € KaKTO ClIe/IBa:
2014. — 1 320 00@Bpo
2015. —1 366 00@spo

O06e3neueHusTa 1o WHBECTUIIMOHHUA 3a€M Ca CICAHUTEC.

- UIOTeKa BbXY MO3eMIUIeH UMOT Ha ,EBpoxorenc” A/Jl, Haxoasm ce B rp. CaMOKOB, 3a€IHO ¢
pasnonoxkeHara B Hero crpaga c¢be 311 1 830kB.m.

- WIIOTEKa BHPXY Mo3emiieH UMOT Ha ,Dopmommact” AJl, Haxomsmy ce B rp.Kepmkanu ¢ o
66 105B.M., 3a€IHO C U3TPAJICHUTE B TTO3EMIICHUS IMOT CTPA]TH.

29.2.200auzayuonen 3aem
31.03.2014. 31.12.2013.

OOJMrarioHeH 3aemM 5000 5000

O0mo 5000 5000

Ha 05.04.2012. Cuntetuka AJ] ckmrouBa obmuranuoHeH 3aemM Ha ctoiHocT 5,000,0001fer Munnona
nera), ISIN kox Ha emucusara BG2100003123Bpost Ha wsmamenute obmuramuu ¢ 5,000 (et
XWJISIN), KaTO HOMUHAJIHATA ¥ €EMHCHOHHATa CTOMHOCT Ha Beska oomwranus ¢ 1,000 &wnsma nesa).
Emucusra e ¢ nagex 05.04.2017. I'maBHuIIaTa M0 oONMraiusTa € IiatuMa ¢IHOKPAaTHO Ha Majexa
BEJIHO C TMOCJICTHOTO JIMXBEHO IUTAl[aHe B CIIy4Yai, ue He ObJle YIPaXHEHO MPEJCPOYHO MPABOTO HA
ITBJIHO MM YaCTHYHO IOracsBaHe Ha TiIaBHHUIATA. JIMXBUTE IO OOJIMTallMHMTE CE M3IUIAINAT HAa BCEKH
IIECT Mecella, CYUTAHO OT JaraTa Ha M3/1aBaHE Ha eMHCHATA. JIMXBEHHAT HPOLCHT ¢ (QUKCHpaH B
pasmep Ha 6,2% (uecT IO M JBE JAeceTH MporieHTa). JIuxBeHa KOHBEHIWSA: peayieH Opo¥l JHHM B
neproia KbM peasieH Opoii nau B rogunata. Actual/Actual (ISMA).

OOUTranMOHHMAT 3aeM € JIUCTBaH Ha Oopcata, cuutano otT 24.10.2012

O0e3neueHneTo 0 OOIUTAIIMOHHYSIT 3a€M € 3aCTpaxoBaTelTHA ITOJIHIIA OOIUTAIlHOHEH 3aCM.
30. ®uHAHCOB JIM3UHT - IPOU3BOJACTBEHA IEHHOCT

B xunsou nesa

3aI[’bJDKCHI/I}ITa 10 1O0TOBOPH 3a (1)I/IHaHCOB JIM3HUHT Ca KbM CJIICIHUTE JIN3UHIONATCIIH.
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31.03.2014. 31.12.2018.

Wnrepnuit3 1183 401
PaiidaiizeH au3UHT 380 552
Wurepnuiiz Ayto 461 495
EBpounuiiz Ayrto 9 10
Yuukpeaur JIuzuar 469 -
Bcnyko 3abiKeHUs 10 (PUHAHCOB JIM3UHT 2502 1458

B’L3paCTOBaTa CTPYKTYpa Ha 3aAbJLKCHUATA 110 (bHHaHCOB JIM3UHT € KaKTO cJIeaBa.

31.03.2014. 31.12.2018.

Jlo enHa roguHa 798 851
Han enna roguna 1704 607
Bcnyko 3aabiKeHUs 10 (PUHAHCOB JIM3UHT 2 502 1458

31.11poBu3uu 32 NeHCUH

I'pymarta uMa 3ab/DKCHUE 32 M3IUIAIAHE HA JOXOJ MPH HAIyCKaHE Ha TE3W CBOM CIYXKHUTEIH, KOUTO
ce MEHCHOHMpAT B CHOTBETCTBHE C M3WCKBaHusATa Ha wi. 222, 8§ 3or Komekca ma Tpyma (KT) B
Beirapus. Cpobpasno Te3u pasmopendu Ha KT, mpu mpekpaTsBaHe Ha TPYAOBHSA JOTOBOp Ha
CITY’KUTEJT, IPUIOOMIT MIPABO Ha TEHCHs, paboTOMATENIIT My M3IUIAla 00€3IIEeTEHHE B pa3Mep Ha JBE
OpyTHH pabOTHM 3aruiaTd. B ciydaii, ye pabOTHUKBT WM CIIY)KHTEJIAT UMa HATpymnaH ctax oT 10 u
MoBeYe TOJMHM KbM JIaTaTa Ha MEHCHOHHMPAHE, 00E3IIETEHHETO € B pa3Mep Ha IIeCT OpyTHH paboTHH
3aIlIaTH.

IIpoBu3uuKTE ca MpU3HATH 3a JIMIlaTa, 3a€TH B IPOU3BOACTBEHATA IEHOCT, KOUTO ca Hail — ChIIECTBEH
Opoii , KakTo clic/IBa:

B xunaou nesa 31.03.2014. 31.12.2018.
[IponsBoacTBeHa AEMHOCT B T.4. 209

-8 Ovweprnomo npeonpusmue , Emponan” AJ/] 89 89
-6 Ovweprnomo npeonpusmue ,, Ilnacmxum — T 101 95
A

OBIIO: 190 184

[TpuOnam3uTenHUAT pazMep Ha 3aIbDKEHUSITA 3a TUTaHOBE ¢ JAe(pUHUpaHU AOXOAM MPHU NEHCHOHUpPAHE
Ha AblIepHOTO npeanpusTue , ETponan” AJl KbM BCEKH OTYETEH MEPHOA U Pa3XOAWTE MPU3IHATH B
nevanou W 3aryou ce 0a3upar Ha aKTIOEPCKU JOKIaTd M Ha TMPEIIOJOKEeHUs Ha PHKOBOJCTBOTO
(vHpoOpMaIUs 3a U3MOA3BAHUTE TTAPAMETPHU H MPEAMOIOKEHHS € OTIOBECTECHA MO-70Y).

[Mnana 3a neduHMpanu noxoau (3aab/DKCHHE 3a M3IUIAINAHE HA JOXOJ NpPU TMCHCHOHHPAHE) ¢
He(pUHAHCUPaH.

B xunsou nesa 31.03.2014. 31.12.2018.

65



aSYNTHETICA

Hacrosma croiiHoCT Ha 3ambDKeHAATa KbM 1 stHyapu 97 97
W3nnarenu cymu (5) (5)
Pa3xonuTe 3a TEKyII TpyAOB CTaX 16 16
Pasxonu 3a nuxsu 17 17
Ipeouenku (akTIOEPCKH TeYaaon/3aryon) B T.4.. (36) (36)

Kopekmuu, mpou3TEKIN OT ONUTA U A€HCTBUTEIIHOCTTA 27 27

AxTioepckn (mmeuasibu)/3aryou oT IpOMEHH B
JeMorpad)CKu MPeIToJIOKCHUS - -
AxTroepcku (meyanou)/3aryou oT pOMEHH BbB

(hMHAHCOBH NPEATIONOKECHHUS (9) (9)
Hacrosiia cToiiHOCT Ha 3aIbJKEHUATA KbM 31 MapT
2014 89 89

Pa3xoau npuzHaTi B nevyajou u 3aryou

B xunaou nesa 31.03.2014. 31.12.2018.
Pasxonu 3a TeKyIl TPYJIOB CTax 16 16
JIuxBH BBPXY 3aIBIKEHUETO 17 17

33 33

PasxonuTe 3a TEeKyll TpyAOB CTaX ca BKIIOYCHH B MEpoTo ,Pa3xomm 3a mepconana“. Pazxomute 3a
JMXBH ca BKJIIOYCHH B OTYeTa 3a Tevanbarta wid 3arybara/oTdera 3a medanbara wWid 3arybara u
JIpyTHUsl BCEOOXBATEH JO0XO0 Ha pe ,, DUHAHCOBH pa3Xxomu”.

AKmioepcKu npeononoicenus
OCHOBHHTE aKTIOSPCKH MPEIIONIOKCHUS KbM JaTaTa Ha oTueTa (peICTaBeHH KaTo OCPEIHEHH
CTOWHOCTH) ca MPEJACTABEHH KAKTO CJIC/BA:

|. DunaHCOBY MPEAMOIOKEHUS

31.03.2014 2013
JINCKOHTOB MPOLEHT KbM 31 1eKeMBpH 4.5% 4.5%
OuakBaH MPOLIEHT Ha MOBHUILICHUE HA 3aIlIATUTE 2.5% 2.5%
Il. Jemorpadcku mpeamnosoKeHus

31.03.2014 2013
CMBDTHOCT TabJIUIIA 32 CMBPTHOCT -

P 2005 - 2007 -HCHU

BEPOSTHOCT 32 HAITyCKaHe

TekydecTBO 1o 5r. , 1m0 10r., o 150, u
"Hax 15ronuuu

Crnennara tabnuma o6o0miaBa edekra OT M3MEHEHHE B aKTIOCPCKHUTE IMpeAnonoxkeHus ¢ 1% Bbpxy
3aBIDKCHUSTA 110 TUIaHA B Kpast HA OTYETHHUS NTEPHOJ.

3aanakeHne KbM
MepcoHasa nmpu

NMeHCHOHUpaHe
Egexm 6 xunsou nesa Yeenuuenue Hamanenue
JuckonTtoB nporeHt (1% n3Menenue) (5) 8
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bwaemo yBennuenue Ha 3ariature (1% u3MeHeHue) 6 3

AHanmM3bT Ha YyBCTBUTENHOCTTa € Oa3WpaH Ha MPOMSHA B CaMO €IHO OT IpeAnoioxeHwusTa. 1ok
MOJXKE JIa Ce CE pa3jinuaBa OT JCHCTBUTEIHATA MPOMSHA B 3aIbJDKCHUSITA 32 Ie(hUHUPAHU JOXOIH, Thi
KaTo MPOMEHUTE B MPEANOIOKEHUATA Ca CBhP3aHU IOMEXKY CH.

BLHpeKI/I 4c aHalin3a HC B3E€Ma NpCJ BUA MBJIHOTO pasnpCACIICHUC HAa MApUYHUTC NOTOIM OYaKBAHU
I10 TUTaHa, TOM mnpeaocTaBs HpI/I6JII/I)KeHI/Ie 34 YYBCTBUTCIIHOCTTA HA U3JIOKCHUTC OOITYCKaHUA.

3a ompenesHe Ha HACTOSIIATA CTOWHOCT Ha 33a]IbJDKCHHUATA B TBIEPHOTO ApPYKecTBO , [lnacTxum -
T AJl ca wu3M0Ji3BaHU NPUOJM3UTEIIHA OICHKM, Oa3sHpaHd OCHOBHO Ha MPEANOJIOKECHUS Ha
PrproBoOICTBOTO.

32. DunaHcHpaHus

[Ipe3 2009 ppmepHoTo npeanpusitue , Erpoman” AJl e OeHedUIIMEHT IO TOTOBOP 3a OE3BB3ME3/IHA
(MHAHCOBA MOMOII 10 IPOEKT 3a Pa3BUTHE Ha YOBEIIKUTE PECYpCH UM HAChpYaBaHE Ha 3aCTOCTTA C
HanMeHoBaHue ,, [loBeue 1 mo 1o6pu pabotHu mMecta B ETponan AL”.

3a mpuaoOUTHA OBITOTPACH aKTUB MO MPOEKTa, (PMHAHCHPAHETO C€ MPU3HABA B TEKYIIUTE TIPUXOIU
MPOTOPIIMOHAIHO Ha HAYUCIICHUTE 32 aKTUBA aMOPTU3ALIMK 34 MEePUOJaA.

B Oamanca vacrra ot (bHHaHCHpaHeTO, KOATO CC€ O4YaKBa [Ja CC IMpU3HAC B rmeyanabaTa 3a ¢JHa roguHa
Harpen, € OTACICHA U MPEACTaABCHA B pa3acia 3a ,, TCKyIIn macusn’ — 9 XHWJI.JIB., OCTaHaJlaTa 4acCT €

KinacuduIMpaHa KaTo HETeKyina u € B pasmep Ha 44 xungs. kbM 31.12.2018. u 44 Xui.JiB. KbM
31.03.2014.

333axb/KeHus O MOJTY4YeHH KPATKOCPOYHH OAHKOBH KPeIUTH
B xunsaou nesa

31.03.2014. 31.12.2013.

KpaTkocpouHu 6aHKOBH KpPeTUTH
[IpousBoacTBeHA OCHHOCT 12 643 10 69:

O0mo 12 643 1069¢

33.1I1pousBoacTBEHA IEHHOCT
33.1.1 JIvwmepno npeonpusmue ,, Emponan” AJ]

31.03.2014. 31.12.2013.
Texywu 3a0v0cenus

KpenutHa TMHYS KOHTOKOPEHTEH TUIT B XK. JIB. 4 831 483
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Ot16uB (35) (39
AMopTu3rpaHa CTOMHOCT B Kpasi Ha EpHOa 4795 4 79¢
MHBeCTUIIMOHEH KPEIUT - -

Kpenur - oBbpapadt - 6

O0u10 TekyIIM 32AbJIZKEHUSI 4795 480z

KpenutHaTa JMHUS KOHTOKOPEHTEH THUI € OTIyCHATa Ha IBIIEPHOTO mpennpustue ,Erponan® AJ]
ot Tokyna 6ank AJ] 3a 00OpoTHH cpeAcTBa, M3JaBaHE Ha rapaHUWW M peUHAHCHpaHE Ha JPYTH
3aJ/bJDKEHUSI 110 KPEIUTH Ha MPEANPHUITUETO.

YcnoBus Ha KpeaAuTHATA JTUHM.

1)JTuxsen nporent: Tpumeceuen EURIBOR + 7,61%ian6aBka, Ho He mo-maiko ot 8,50%,a cuntano
ot 19,09,2012. - tpumeceuen EURIBOR + 7,00%1an6aBka, Ho He mo-Majiko oT 8,00%

2)Cpoxk Ha kpeaura: 30.09.2014.
3)IloracsiBaHe Ha TJIaBHUIIATA:

- 120 00CeBpo mo 30.03.2014.

- 2 350 00@:Bpo mo 30.09.2014.

4)O6e3neycHus:

- HIIOTEKa, yupeeHa B mo3a Ha bankara Bbpxy 3emu ¢ o 39 105kB.M.u crpaau MOCTPOCHH BHPXY
Tax ¢ obma miomy 10 682xB.M. ¢ OanancoBa croiHocT KbM 31.12.2018. — crpagu — 2981xui.jB. u
3emu — 34XWI.JIB. ¥ 001a ma3apHa croiHocT kbM 31.12.2018. 6 578xwmi.ns.

- 3azor Ha JIMA c GanaHcoBa croiiHocT kbM 31.12.2018. — 4 682xun.niB. u o0ma nasapHa CTOHHOCT
- 4 350xwm. nB.

- 3asmor Ha M3 ¢ Ganancosa croriHocT - 1 500xmin. iB.

- 3aIKC Ha 3amoBes B pa3mep Ha 3 312 50@Bpo.

- 3aor Bepxy 2 550 00Mpos Oe3HanuyHu akIUK OT KanuTana Ha , Erpoman” AJl.

- ¢ anekc 2 ot 19.09.2011 x»M moroBopa 3a 0ankoB kpeaut mnpe3 2011r. e yupemen ocoOeH 3ajor
BBPXY HOBOIIPUJOOUTH aKTHBHU, ChOPaKEHHUS U 000pyaABaHe ¢ oTueTHa cToitHOCT 1 338xmi.iB.

NHBecTHIHOHHUAT KPEIMT € OTIYCHAT Ha IbUICPHOTO mpenmpusithe ,Erpoman* AJl or Oanka
[Mupeoc bwarapus A/l npe3 2012 3a moracsBaHe Ha 4acT OT TEKYIINTE NHBECTUIIMOHHH 3aIbIDKCHUS.

VYcnoBus Ha HWHBCCTUIIMOHHUS KPEAUT.

1)JIuxsen nporeHT: TpumecedeH EURIBOR + 7%man0aBka, HO He mo-Maiko ot 7,5%
2)Cpok Ha kpemuta: 10 30.07.2018.
3)Meceuna riaBHuIa 3a moracssane: 37 500eBpo

4)O6e3neyeHus
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- UNOTeKa, yupeneHa B mois3a Ha bankara - JloBepenuk Ha OONHTranMoOHEpUTE, BBPXY yperylupaH
napien ¢ mioml 11 730kB.M u moctpoeHu crpagu ¢ obiia miom] 1 920ke.M., cobcTBeHOCT Ha ETpoman
Al

- 3actpaxoBka 3a cymara EUR 1,600,00@pemry prcka OT Heruiammase.

- 3aJI0T BBPXY JBe OAHKOBH CMETKH Ha JIpykecTBOTO B pasmep Ha 337 500:epo.

Ksm 31.12.2013. naBecTUIMOHHUAT OaHKOB KpenuT B pasmep Ha 337 500eBpo, oTmycHat oT 6aHKa
»1upeoc benrapus” AJl € U3 abIHKeH.

33.1.2 /Ivwmepno npeonpusmue , Ilnacmxum — T A/l

31.03.2014. 31.12.2013.
Texywu 3a0v10cenus
T'maBHULIA B XWII. JIB. 7 848 5891
Bcenuko KpaTKOCPpOYHH OAHKOBM 3aeMH 7 848 5891

[To 6anKM KpeaAUTOpH 3aAb/DKEHUATA ca pas3NpeaesIeHH, KaKTo CIeIBa;

31.03.2014. 31.12.2018.

BHII ITapuba 3262 2 396
Yuukpenut byndank 4 265 3317
OFBb 321 178
O6mo 7 848 5891

Obesnevenuama Ha Kpamxocpounume oauxosu 3aemu Ha ,, Ilnacmxum — 17 AJ] ca onosecmenu 6
m.29.1.1.

34. ThproBcky M APYrH 3abJKEHHS

B xunaou nesa 31.03.2014. 31.12.2018.
IIponsBoaCcTBEHA IEHHOCT 26 824 29 584
YnpapneHue Ha HEIBIIKUMH HMOTH 50 82
Ipenanpusrue - Maiika 3019 1904
OG0 29 893 31570

34.1pouseoocmeena oetnocm
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TBHproBcku 3abIKEHUS
3aabOKeHHS KBM IIEpCcoHaIa

3abmKeHUS KbM COIMAIHO
OCHUTYpsIBaHE

JlaHbYHU 3abIHKSHUS

3aabOKCHS 110 TIOJTYICHH 3aCMH
3aabDKEeHUS 338 JTUBUICHTH
Jpyru 3anpiKkeHus

O061mmo

aSYNTHETICA

31.03.2014. 31.12.2018.
24 515 27 347
747 643
528 581
263 304
- 384
- 12
771 313
26 82¢ 29 584

B 3agpmkeHusTa KbM IepCoHala U KbM COIHAJIHO OCHUTI'ypsABaHC C€ BKIHOYBAT HAYUCICHHA 3a

HETION3BaH IUIATeH TOAUIIEH OTIycK, KouTo kbM 31.12.2018. ca B pasmep Ha 94 xwmi.nB.

34.2 ¥npasnenue na nedsuixcumu umomu

B xunsou nesa

TBHproBeku 3aIbIKEHUS

3aZ[’LJ'I)KCHI/I$I KbM IICPCOHAJIa

3aZ[’LJ'I)K€HI/I$I KBbM COLIMATTHO OCUTYpSIBAHC

JlaHbpYHU 3abIHKSHAS
3aabKCHIS TI0 TIOJTYICHH aBaHCH
Hpyru 3anbiKeHus

Oo01mo

34.3Ilpeonpuamue —maiika

31.03.2014.

16

16

50

31.03.2014.

XUJl. J16.

31.12.2013.

13

17

25

17

82

31.12.2013.

XUJl. J16.
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3abKeHus KbM [epCoHaa 12 -
- 6 M. KbM KII0Y06US PHKOBOOEH NePCOHAL 4 -
3abIKEHUS KbM OCHIYPHTENHH ITPEIIPUATHS - -
3abKEHUS KbM 3aCTPaxoBaTelu 5 3
3abIDKEHUS TI0 PETIO CAENKU - 192
3aIbIKEHUS TI0 MTOJTyYEHH 3a€MH B T.4. JIMXBH 2 687 1508
JaHbIHN 3a0BHKSHUS - -
3aabpKeHus KbM JOCTaBUUIIU 20 18
3abIKEHNS 110 IOTOBOPH 32 MOKYIKA Ha aKIUH 50 50
JINXBY 1O OONUrallioOHEH 3aeM 150 74
JIpyTH 3aIbJKEHHS B T.4.: 95 59
-NPO6U3US 30 CAHKYUS NO HAKA3AMETHO 50 50
nocmanoenenue

3019 1904

35. CBbp3anu Jimua

Cebp3anu nuna Ha ,Cuateruka” AJl kem 31.03.2014. ca cnemuuTe auma:

1)Kamanus Tpeiinuar — npeanpustie Maiika Ha Cuaretrka AJl.

2)Xaii Peiir EOOJI —kpaifHO peanpusTie — Maika;

3)Acouunpanu npeanpustus: Cuaxporen @apma OO/]; Popmorutact A/l (mo 30.03.2018.)

4) Cpp3anu Jinia mo JuHus Ha yrpasiennero: IIpodornka EOO/I, Kaproekcrnpec Mmoru EAJT (mo
25.11.2018.),®opmoriact — 98 A1, bymienn Musectmbrre AJICHUL, I'puitn Xayc Iponsptrc EAL
(noBo nume EBpoxonn Umotn EANT) , Yauasp I'pyn AL

prnaTa HMa CICOHUTE CACIKU U HCYPCACHHU PAa34yCTH C IIOCOYCHUTE CBBP3aHM JIUIA:

35.1B3emanus 0T cBbP3aHU JULA

B xunaou nesa 31.03.2014. 31.12.2018.

Kamamnus Tpeiinuur — riiaBHUIIA U JIUXBA 110 3a€M 608 597

O06mo 608 597
31.03.2014. 31.12.2018.

35.23axbJKeHus

B xunaou neea

IIpodonuka EOO/ 6 5
O0wmo 6 5

35.3Celkn CbC CBBP3aHU JIMIA

Cneaku kpm 31.03.2014.:
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[Ipodormnka EOO/] —nomydenu ycmyrn  — 4XUJ.JIB.
Espoxong Umotn EOO/I(HoBO Me OCK Jlo3eHen ) —HaYKMCICHN pa3Xxoau 3a HaeM — 17 XWiL.JB.
Hauwrcnenu muxBH 1o mpeaocTaBeH HeoOesneueH 3aeM Ha Kamamus Tpeaunr Jlumuten — 8 Xui.js.

Cneakn 3a 2013 .:

[Ipodponuka EOO/] —nonyuenn ycnyru —16 xui.Js.

IMonyuen HeoOe3neueH 3aeM ot Xait Perit EOO/] — 22 xui.JB.

IMonyuen Heobesmeuen 3aem ot Gopmormract AJL (mo 30.03.2013) -315xu.mB.
Haumncrnena nuxBa 1o mosiydeH HeoOesneueH 3aeM o1 @opmoruiact A/l — 3 Xuir.Jis.

Haunciiena muxBa 1mo mpefocTaBeH Heobesmneden 3aeM Ha Kamanus Tpeiinunr (6,2%roaninHa uxsa)
— 36 xuL.jB.

[IpenocraBen HeoOe3mneueH 3aeM Ha Xaii Peiit EOO/] — 35 xuit.JiB.

Haunciena muxBa 1o mpegocraBeH HeobesmeueH 3aeMm Xaii Peiir EOOJI (5% rogumiHa amxsa) — 7
XHJIJIB.

Hauncienn nmpuxonn ot Haem @opmortact (1o 30.03.2013) 6 xui.is.

36.CnouTHs cjieq Jarara Ha 0ajganca

Ha CwBera Ha mupekropure Ha CuHreTnka AJl HE ca M3BECTHU BaKHM W CHIICCTBCHH ChOMTH,
HACTBITHIIM CJIE TaTaTa Ha OTYCTHHSI IIEPUOI.

HN3nbaHuTenen yieH Ha CJI
Cunrernka AJl,

CBCTABHUTET.........ccvevennnenns
/C.IlerxkoBa/

Jara: 27.05.2014.
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JONBbIAHUTENHA WUHOOPMALINUA

KbM MEXOWHEH ®UHAHCOB OTYET 3A IEMHOCTTA

HA CUHTETUKA Al

NPE3 NMbPBOTO TPUMECEYUE HA 2014 .

OTHOCHO:

UN3uckeaHussma Ha 451.33, an.l, m.6 om HAPEOBA Ne 2 om 17.09.2003 e. 3a
npocnekmume npu ny6su4Ho npednazaHe u donyckaHe 00 Mbp208UsI Ha pe2ynupaH
nasap Ha UeHHU KHU)Xa U 3a pa3kpueaHemo Ha uHgopmauyusi om nybauyHume
dpyxecmea u Opya2ume eMumeHmMu Ha UeHHU KHUXa

1. WHdopmaumsa 3a npoMeHUTe B cHeTOBOAHATa NOSIUTUKA Npe3 OTYETHUA nepuoa,
NpUYMHUTE 32 TAXHOTO U3BBLPLUBaAHEe U MO KakbB Ha4yMH ce OTpa3siBaT Ha
dmHaHCcOBUA pe3ynTaT U COGCTBEHUS KanuTan Ha eMUTeHTa

Hsama HacTbnunum npomeHn B cyetoBogHata nonutuka Ha CUHTETUKA ALl npe3 oT4yeTHUS
nepuod - MbpPBOTO TpuMeceuune Ha 2014 r.

2. I/IH(bopmauvm 3a HaCTbnNuUin NpomMeHn B UKOHOMMUYeCKaTa rpyrna Ha eMUTEHTa,
dKO y4YacTBa B TakaBa rpyna

Hsima HacTbnunu npoMeHu B MkoHoMMYeckaTa rpyna Ha CUHTETUKA Al npes3 oTyeTHusA
nepuoa - MbpBOTO TpuMeceuune Ha 2014 .

3. UHdopmaumsa 3a pesyntatute OT OpPraHM3auMOHHM NMPOMEHU B paMKUTe Ha
eMUTeHTa, KaTo npeobpa3yBaHe, npoAaxba Ha ApyxecTBa OT MKOHOMMYecKaTa
rpyna, anopTHM BHOCKMA OT APYXeCTBOTO, AaBaHe NoA HaeM Ha MMYyLIEecTBO,
ABNroCPoYHU UHBECTULMN, NPeyCTaHOBSAIBaHe Ha AeUHOCT

N3BbplUueHUTE OpraHM3aLMOHHN NMPOMEHU B PaMKUTE HA €MUTEHTa, MOCOYEHU B T.2 He ca
[OBENU [0 CbLUECTBEHN U3MEHEHWUs B OpPYXeCTBOTO. He e 3anoyHano npou3BOACTBO MO
npeobpasyBaHe. HsMa M3BbpLUEHN anopTHU BHOCKW. He e oTgaBaHO nopg Haem MMYLLLECTBO
Ha OpyXecTBOTO. HAMa npeycTtaHOBEHW AEeNHOCTW.

4. CTaHOBMLIE Ha yNpaBUTENTHUA OpraH OTHOCHO Bb3MOXHOCTUTE 3a peanu3auus
Ha NyGnuKyBaHW NMPOrHO3u 3a pe3ynrtaTute oT (pMHAHCOBaTa roguHa Karto ce
OTUMTaT pe3ynTaTuTe OT TEKYyLWOTO TPUMeceuue, KakTo U UHdopmauus 3a
dakTopuTte U ob6cTOATENncTBaTa, KOMTO Lie NOBMAMUAAT Ha MNOCTUraHeTO Ha
NPOrHO3HWUTE pe3ynTaTu Haln-marnko 3a cneaBalloTo TpUMeceumne

,D,py)KeCTBOTO HAMa I'Iy6J'II/IKyBaHVI NPOrHO3n 3a pes3ynrtatute OT TeKyllaTa (*)VIHaHCOBa
roanHa, BKIMKYNUTESIHO 3a pe3yntaTtuTe OT TeKYLWOTO TpuMece4mne.

5. [laHHM 3a nuuarta, NpuTeXxaBaluyu NMPSKO UM Henpsiko Hal-manko 5 Ha CTo oT
rmacoBete B 0O6OWOTO cbOpaHMe KbM Kpasi Ha CbOTBETHOTO TpuMmeceuue, U
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npomMeHnTe B MNputeXxaBaHUTe OT InuuatTa rnacoBe 3a nepunoga OT Kpasa Ha
npeaxoaHna TpumecedyeH nepunon

AKUMOHEPU, NpuUTEXaBaLlM Ha-Manko 5 Ha cto ot rnacoeeTe B OCA Ha

CUHTETUKA Al

% ot

IOpuanyeckn anna: Bpoii akunn KanuTana
Kamamnus Tpeitnuur Jlumutug 2,040,175 68.01%
Nnrepuembaba Accet bank A/l 280,000 9.33%
3]1 EBpounc 189,310 6.31%
YuusepcaneH [leacuonen @onn byrermie 151,964 5.07%
Espodunanc AJ] 172,500 5.75%
Jpyry 10puandecKu Juma 166,031 5.53%
O6mo 3,000,000 100%

6. [aHHM 3a aKuMUTe, NpPUTEXaBaHU OT YNpaBUTENTHUTE U KOHTPOSIHU OpraHM Ha
eMUTEHTa KbM Kpasi Ha CbOTBETHOTO TpuUMeceuyue, KaKToO U MNpOMeHuTe,
HacTbNUNU 32 Nepuoaa OT KpaA Ha NpeaxoAHUsi TPMMeCceYeH nepuon 3a BCAKO
nuue NooTAernHo

UneHoBete Ha CL Ha CUHTETUKA A nputexaBaT  akuuuM, €eMuUTUpaHu OT
apyxectBoTo, KbM 31.03.2014 r., KakTO crnefga:

Nwme Bpown akunn % ot
Kanutana
CeTocnaB AHTOHOB 20 0.00%

7. WHdopmauma 3a BucAWwM CcbAeGHU, agMMHUCTPATUBHU WU  apOUTPaXHU
NPOU3BOACTBA, Kacaeluy 3aab/DKeHUs UNu B3eMaHUA B pa3mep Han-manko 10
Ha CTO OT COOCTBEHMA KanuTay Ha eMMUTeHTa, ako obuwarta CTOMHOCT Ha
3aAb/IKEHUATa UM B3eMaHUATa Ha eMUTeHTa NO BCUYKM O6GpasyBaHM
npousBoAcTBa HaaxBbpnsA 10 Ha CTO OT COGCTBEHMs My KanuTtan, ce
npeacTaBA UHOpPMaLMs 3a BCAKO NPOM3BOACTBO NOOTAENHO

Hama BucsAwWwo cbaebHo unu apbuTpaxHo eno, OTHACcALWOo ce A0 APYXeCTBOTO C LieHa Ha
ncka Han-manko 10 Ha cTo OT cobCTBEHUA KanuTan Ha [pyXecTBOTO.

8. WHdopmaumsa 3a oTnycHaTUTe OT eMUTEeHTa WU OT HEeroBo AblUepHO
APYXeCTBO 3aeMu, NpeAoCcTaBsiHE Ha rapaHUUKM UMK NoemaHe Ha 3afbIDKeHUs
o6Wo KbM eQHO NuUe UMM HEeroBo AbLIEPHO APYXEeCTBO, B TOBAa YMCIIO U Ha
CBbLpP3aHU NUUA C NOCOYBaHe Ha XapaKTepa Ha B3aMMOOTHOLUEHUSITA Mexay
eMUTEeHTa U NuUeTo, pasMepa Ha HeusnnaTeHaTa rfaBHULA, JIMXBEH MPOLIEHT,
KpaeH CpoK Ha noracsisaHe, pasMep Ha NoeTo 3aAbIKeHUe, yCrOBUA U CPOK.
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Cuaeaxu koM 31.03.2014.:

[Ipodponuka EOO/] —nonyuenn ycnyru — 4XUi.JB.
Espoxomnn Umotu EOO/I(HoBo me OCK Jlo3eHel ) —HaYHCICHH Pa3XOau 3a HaeM — 17 XHII.JIB.
Hauucnenu nuxsu mo npeaoctaBeH HeoOe3neueH 3aeM Ha Kamanust Tpeiinuar Jlumuren — 8 Xui.s.

Cneakn 3a 2013 .:

Ipodonuka EOO —nonay4yenu ycayru —16 XujJB.

IMonyuen Heobe3neueH 3aeM ot Xait Perit EOO/ — 22 xui.JB.

[Moyuen HeoGe3neyeH 3aem ot @opmorutact AJl (mo 30.03.2013) -315xu.B.
Hauwncrnena nuxBa 1o mosiydeH HeoOesneueH 3aeM oT ®opmoruiact A/l — 3 Xxuir.Jis.

Hauucnena nmuxBa mo mpefocTaBeH HeoOesneueH 3aeM Ha Kamanus Tpeiinunr (6,2%roauiiHa nuxea)
— 36 XWiL.JIB.

[IpenocraBen HeoOe3mneueH 3aeM Ha Xai Peiit EOO/] — 35 xuit.JiB.

Hauncnena nuxBa mo mpenoctaBeH HeobOesnedeH 3aeM Xait Peiir EOO/] (5% roaumina nuxsa) — 7
XWJLJIB.

Hauncnenu npuxoau ot Haem ®opmomact (zo 30.03.2013) -6 xui.is.

M3nbnHuTeneH anpekTop:

27.05.2014 . (MBea MapeaHcka-CodusHcka)
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OEKNAPALWA

no 4n. 1000, an.4, 1.3 or 3MMUK

Jonynognucaxute,

MBa XpucTtoBa lapeaHcka—-CodusaHcka — [lpeacesaten Ha CubBeTa Ha pupexkTopute W ManbaHuTened
aupekTop

]

CrosHka [oHuyesa MeTkoBa — UneH Ha CbeeTa Ha anpekTopute U [NaBeH CHETOBOAWTEN (CbCTaBKUTEN Ha
hVHaHCOBWTE OTHETH)

DEKINAPUAPAME, 4e 0OKONKOTO HY € W3BECTHO!

1. KomMnnekTsT KoHconuaupaHu (UHAHCOBM OTYETW 3a Nbpeo Tpumecedne Ha 2014 r., cbCTaBeHu
CBIMIACHO NPUIIOKUMUTE CYETOBOAHU CTAHAAPTW, OTpassBaT BAPHO W YECTHO MHOpMauusiTa 3a
aKTUBWTE U NacueuTe, OUHEHCOBOTO ChCTOAHNE W Nevyantarta Ha CUHTETUKA AL,

2. MexguHHUAT KoHconuaupaH foknag 3a geiHoctta Ha CUHTETUKA All 3a nbpBO TpumMeceyue Ha
2014 r. chbAbpXKa AOCTOBEPEH npernes Ha uiopmauuaTa no 4n. 1000, an.4, 7. 2 ot 3MNMLUK.

HeknapaTopu:

CrosiHka [NeTkoBa

27.05.2014 r., Cocbun
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