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MEXOWHEH OOKNAL 3A AEUHOCTTA

HA CUHTETUKA A 3A BTOPO TPUMECEYUE

HA 2014r.

OTHOCHO: WHdopmauusa 3a BaXkHU CbOWUTWS, HACTLNUIM MNpe3 BTOPOTO TpUMEce4vMe Ha
2014 r. n c HaTpynBaHe OT Ha4arnoTo Ha (puHaHcoBaTa roguHa, cbrrnacHo yn. 1000, an.4, 1.2
ot 3MMLUK.

. BAXHU CbBUTUA 3A CUHTETUKA AL, HACTBIMNWUIU NPE3
BTOPO TPUMECEYUE HA 2014 r.

CuHTteTnka ALl e XONAMHroBO [APYXECTBO, YMATO nNpeaMeT Ha [AEeWHOCT € CBbp3aH C
npuaobvBaHe, ynpasneHne 1 pas3BuTME Ha ApPYXecTBa B CTpaHaTa U YyxbuHa. EMUTEHTBT
ornepupa B HAKOIKO CEeKTopa 4Ype3 CBOUTE AbLUEPHN NpeanpuaTus:

¢ YnpaBneHve Ha HeABWXMMM MMOTM B obnacTtta Ha XOTeNnuepcTBOTO M Typusama —
EBpoxoTtenc AL

¢ [lpon3BoACTBO U TbProBMs Ha MBKaBM ONAKOBKM, OMakcnanHo opueHTupaHo ¢ponuo
n kanonunponuneHoso gonuno — Mnactxum-T AL;

¢ [lpoun3BoAcTBO Ha XxeMmoananusHu U MeguuuHCKK npoayktu — ETponan ALl

Peanuaupanu comHaHcoBuM pe3yntaTt BTOpo TpumMmeceume Ha 2014 roguHa

CbrnacHo HekoHconuampaHna uHaHcoB oTdyeT Ha CuHTeTuka Al 3a wecTtTe mMeceua Ha
2014 roguHa buvHaHCOBUAT pesynTaT e nevyanba B pasmep Ha 1 198 xunaam nesa cnpsiMo
3aryba B pa3mep Ha 469 xunagm neea, oT4yeTeHa npes cblums nepmog Ha 2013 rogmHa.

Mpuxogute Ha CwuHTeTuka ALl ce dopmupaT OT OCHOBHaTa AEWHOCT, CBbp3aHa C
npygobrBaHe 1 ynpasneHne Ha yyacTus n ouHaHCUpaHe Ha CBbp3aHn NpeanpuaTus.

Mpuxogute Ha HekoHconuampaHa 6asa ca ¢opMupaHu rnaBHO OT pMHaHcoBaTa W
WHBECTULUMOHHA pAenHocT Ha CuHtetvka AL, OO6OwuTe npuxoouM OT AENHOCTTa Ha
OPYKECTBOTO Npe3 OTYETHUS Nepuod ca B pasmep Ha 1 767 xunagwm nesa, oT kouto 1 621
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XVNsSau neeBa ca MUMPUXOAM OT onepauuun ¢ nHeectuummn, 137 xvnsaam neesa ca (puMHaHCOBM
npuxoam n 9 xunsaum neea ca npuxogm oT ycnyrn. 3a cpaBHeHue, npe3 2013 r. 3a cblus
nepuog obwmMTe NPUXoan ca B pa3mep Ha 2 126 xunaau nesa.

O6wuTe pasxoam 3a gerHoctTa Ha CuHTeTuka ALl Ha nHgmeuayanHa 6asa kbm 30 toHKn 2014
r. ca B pasmep Ha 569 xunsagu neea cnpsamo 2 595 xunagm neesa 3a coblums nepmog Ha 2013
rognHa. PuHaHCOBUTE pasxoau Bb3nua3at Ha 375 xunaaum neeBa 3a nepuoga cnpsimo 445
XUnsian neea 3a cbnocrasumna nepuog Ha 2013 roguHa.

Kbm 30 toHn 2014 rognHa akTUBUTE Ha KOMMNaHUsATa Bb3nu3aT Ha 26 713 xunaam nesa KaTto
KbM Kpas Ha 2013 rogmnHa ca 6unu B pasmep Ha 22 245 xunagm nesa.

CobCcTBEHMAT KanuTan B Kpasi Ha OTYeTHMA nepuod € B pasmep Ha 5 035 xunagum neea
cnpsimo 3 837 xunsaau nesa B kpas Ha 2013 T.

Il. BMMAHUE HA BAXHUTE CbBUTUA 3A CUHTETUKA AL,
HACTBMNUIIN NbPBOTO MNMOJTYTOAMUE HA 2014 r. BbPXY
PE3YNTATUTE BbB PUHAHCOBUA OTHET KbM 30.06.2014 r.

He ca HacTbnunn BaxHW CbOUTUS, KOUTO Aa OKaxaT BRWSHWE BbPXYy pe3yntaTute BbB
doMHaHCOBKMS OTYET 3a BTOPOTO Tpumeceume Ha 2014 roguHa.

lll. PUCKOBU PAKTOPU, NPEL KOUTO E U3NMPABEHO CUHTETUKA
A MNMPE3 OCTAHAJIATA YACT OT PUHAHCOBATA TrOANHA

PuckoBeTe, oka3Bally BNUsiHe BbpXy AEVHOCTTa U pe3yntatute Ha [pykecTBOoTO MoraT aa
6baaT knacuduuMpaHn B 3aBUMCUMOCT OT TEeXHUSI XapakTep, NposiBrieHve, cneundukn Ha
[APYXXECTBOTO 1 Bb3MOXHOCTTa PUCKBLT Aa Obe envMMUHMpaH, orpaHM4aBaH Unu He.

CucrtemaTyHM pUCKOBe
BnusHme Ha cBeTOBHaTa MKOHOMMU4YeCKa Kpusa

CeeToBHaTa MKOHOMUYECKa kpu3a, 3anoyHana npes 2007 r., AoBede B MHOMO AbpaBu MO cBeTa (BKN.
CALl, ctpanute ot EC, Pycua u AnoHusa) OO cepuo3eH cnaj Ha MKOHOMWYECKOTO pasButue u
yBenvyaBaHe Ha 6e3paboTuuaTa, orpaHnyeH 4ocTbn 40 (PUMHAHCOB PECYPC M Cepuo3eH crnag B LieHnTe
Ha MHaHCOBMTE aKTUBM B CBETOBEH Maluab. drHaHcoBaTa KpM3a, CbLLO Taka, Oka3a MHOro HeraTMBHO
BMMSAHWE BbpXY rnobanHusa uHaHCcoB nasap KaTo usno, M3passBallo ce B HeJoBepue OT CTpaHa Ha
MHBECTUTOPWUTE BBB (UHAHCOBWTE Mas3apuM W HamansgBaHe Ha WHBECTUMUMUTE BBB (HMHAHCOBM
WHCTPYMeHTW. B pesyntaTt Ha ToBa KOoMnaHuuTe OT (PMHAHCOBUSI CEKTOpP M3nagHaxa B CbCTOSHWE
TPyOHO Aa nogabpxaT NMKBUAHOCT M Aa HabupaT kanutan.

He mMoxe ga ce TBbpAM CbC CUNYPHOCT, Ye efHO ObAeLlo BnowasaHe Ha Bu3Hec knuMaTa Hama ga
AoBefe [0 HOBO yBenuvaBaHe Ha 6e3paboTuuata M HamansBaHe Ha AOXOAWTE Ha HaceneHMeTo Ha
BankaHute u ctpaHuTe ot KOronstoyHa EBpona, KoeTo OT CBOsi CTPaHa Aa Ce M3pasu B 3aHMxaBaHe Ha
notpebnexHmeto. Huckute HuMBa Ha notpebneHve 6uxa okazanu BAMSIHWE BbPXy npodaxburte Ha
KOMNaHuWTe B rpynarta Ha EmuTeHTa.

bbaelwoTo BnowaeaHe Ha GM3HeC knumaTa M nuncarta Ha CUTypHOCT NO OTHOLUEeHMe Ha TeHOoeHuunTe
Ha rnobanHus (*)I/IHaHCOB nasap “ B 4YaCTHOCT Ha OankaHckuTe (bI/IHaHCOBVI nasapu, MoXxe CbLlo Aa
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oKake HebnaronpuATHO BNUAHWME BbPXY MEpPCrnekTMBMTE 3a pasBuTMe Ha EmuteHTa, HerosuTe
pe3ynTati 1 PUHAHCOBOTO CbCTOSIHUE.

Puck, npou3tTunyaily oT ob6wara MaKpPpOMKOHOMUYECKA, NnoJfiIuTu4ecka M couuanHa cucrtema um
npaBUTEsICTBEHUTE NOJINTUKU

MakpovKkoHOMMYeckaTa CUTyaumnss 1 MKOHOMMUYECKMs pacTex Ha BankanuTe un KOromatoyHa EBpona ca
OT OCHOBHO 3Ha4eHue 3a pa3BUTMETO Ha [pynaTa, KaTo B TOBA YMCIO BNU3AT M ObpXKaHUTE NONMUTUKM
Ha CbOTBETHWUTE CTPaHM M B YACTHOCT perynauumuTe n pelleHnaTa B3eTn OoT CboTBeTHUTE LleHTpanHum
BaHku, KOUTO BNUASAT Ha MOHeTapHaTa W NMXBeHaTa NONUTWKa, Ha BarnyTHUTE KypCoBe, AaHbLMTE,
BBIM, nudnaums, 6iompkeTeH eduUnT 1 BbHLLEH AbNr, NpoueHTa Ha 6e3paboTuiua u cTpykTypaTa Ha
goxoguTe.

MpomeHuTe B Aemorpadpckarta CTpyKTypa, CMbPTHOCT UM 3a60/1eBaEMOCT Ca CbLLO BaXKHU EMEMEHTH,
KOUTO 3acaraT pasBuTMeTo Ha EmuteHTa. M30poeHWTe BbBHWHU aKTOpW, Kakto W Apyru
HeGNaronpusSTHU MONUTUYECKU, BOEHHW WM OWnsioMaTMyecky (akTopu, BOAELWM [0 couuanHa
HecTabWnHOCT MOXe [a JoBedaT [0 orpaHuM4yaBaHe Ha MNOTpebuTenckuTe pasxodu, BKHYUTENHO
orpaHu4yaBaHe Ha cpeacTBaTa HacoYeHM 3a 3acTpaxoBaTesiHu NoNuUK, KyrnyBaHe Ha Komna U JIN3UHT.

Bcako BrnowaBaHe Ha MaKpOMKOHOMMWYECKUTE MapaMeTpu B permoHa MoOxe g[a noBnvsie
HebnaronpuMaTHO Ha npogaxbute Ha KomnaHuite B rpynata Ha EwmwuteHta. CneposaternHo,
CblUecTByBa puUCK, Ye ako Om3Hec cpegaTta KaTo USAMNO ce Bnoww, npogaxbute Ha EmuteHTa un
HeroBuTe ObLUEPHM KOMMAHUM MOXE Aa Ca MO-HMUCKM OT MbpBOHAYanHO nnaHupaHoto. Cblo Taka,
obLMTe NpOMEHN B MONUTMKaTa Ha NPaBMTENCTBOTO U perynaTopHUTe CUCTEMM MOXe [a Aosene Ao
yBenMyaBaHe Ha ornepaTuBHMTE pasxoauM Ha EmMuTeHTa M Ha KanuTanoBute W3UCKBaHUS. AKO
hakTopuTE ONMcaHM No-rope ce mMatepuanuampaT, U3LUSaso UM YacTudHO, To Te Buxa mornu ga umat
3HaA4YNTENHO HEraTMBHO BIMSIHWME M NOCMEACTBMUS 3a Nepcrnektueute Ha EmMuTeHTa, pesyntatute un nnm
(PUHAHCOBOTO MY CbCTOSIHME.

MonuTtnyeckn puck

Toea e PUCKBT, npou3Tnyall OT MNOJINTUYECKUTE npouecnm B CTpaHaTa — PUCK OT NONUTUYECKa
pectabunusaums, npomMmeHn B NpuHUMNNUTE Ha ynpaBrieHne, B 3aKOHOO4ATesICTBOTO N MKOHOMUYECKaTa
nonutuka. MonUTUYECKUAT puck e B nMNpdka 3aBUCUMOCT OT BepoOATHOCTTa 3a MNpoMeHn B
He6naronpv|;|THa NOCOKa Ha BoAeHaTa OT NpaBUTENICTBOTO ObJITOCPOYHa MNOJINTUKA. B pe3yntar
BBb3HUKBA OMNACHOCT OT HeraTuBHM NpomMeHun B OunsHec knumara.

,D,'bﬂrOCpO‘-IHVIFlT nonuTnyeckn knumat Ha bankanHnte u KOroustouHa EBpona e crabuneH un He
npennofiara ronemMmm puckoee 3a Obaelwlata MKOHOMMYECKa NONUTUKA Ha CTpaHuTe. EBpOVIHTeraLI,VIﬂ
Ha CTpaHuUTe OT pernoHa n nocregoBaTtesiIHoCcTTa UM BbHLWIHATA U BbTpeLllHaTa NoJINTUKa rapaHtTupart
mncaTta Ha CbTpeCeHNA N 3HAYUTESTHU NPOMEHN B NpoBeXaaHaTta NnoJfinTuka B obaelle.

KpeouTeH puck Ha AbpkaBaTa

KpeOuUTHUSAT puck npeacTaBnsiBa BeposTHOCTTa OT BrOWABaHe Ha MEeXAYHapOAHWTE KpeauTHU
PeNTUHrN. HUCKM KpeAMTHU PEWTUHIM Ha CTpaHaTa MoraT [ia AoBeaaT [0 NO-BUCOKU NIMXBEHMW HMBA, MO-
TEXKW YCINOBUSA Ha (PMHAHCMpaHe Ha MKOHOMUYeCKUTe cybekTun, B TOBa YNCNO U Ha EmuTeHTa.

B cpaBHeHWe cbC CpaBHUMMU CTPaHW, OCHOBHWUTE KPEAWTHW areHuuu faBaTt MONOXUTENHU OLEHKU Ha
CTpaHWTe OT perMoHa No Bpeme Ha HacToswaTta kpusa, 6narogapeHue Ha ctabunHata dwuckanHa
NONUTUKA U CTPYKTYpHUTE pedopmn. Han-gobbp npymep 3a gncumnnuHnpaHa duckanHa nonvTuka e
MOBULLEHNS KpeauTeH penTuHr Ha Bwnrapmsa B kpas Ha tonm 2011 ot Moody’s Ha Baa — Hal-BUCOKMSA
KpeauTeH pedTuHr Ha bankanuTte. MonnTukMTE, KOMTO B ABATOCPOYEH MMaH Le 3anassaT Te3n ctabunHmn
dvckanHn 1 napameTpu ca:

KoHTponupaHe pa3mepa, AuHamukaTa n 06CnyXBaHeTO Ha BCUYKM (DMHAHCOBU 3abIHKEHNS, NOETUN OT
MMEeTO M 3a CMeTKa Ha AbpKaBaTa, NpeAcTaBnsBally 3afbiDKeHWe 3a AbpXkaBaTa v obxsalyaiiy
BbTPELUHUS U BbHLWHUS ObIT;



" SYNTHETICA

PaspaboTBaHe UK npunaraHe Ha nonWTUKaTa MO YyhpaBlieHWe Ha [ObpXKaBHWUS ObAT, YWSATO
yHOaMeHTanHa CbLHOCT Lenu ocurypsisaHe Ha 6e3npenaTcTBeHO uHaHCUpaHe Ha Gromketa u
pecduHaHCMpaHe Ha Abnra Npyv MUHUMMAaNHO Bb3MOXHAa LieHa B CPedHO- U ObNTOCPOYeH MraH v npu
onTUMariHa CTeneH Ha PUCK;

Pa3paboTBaHe 1 npunaraHe eMUCHOHHATA NOMUTUKA, M3BbPLUBAHE HA KOHTPOM BbpXY caenkuTe ¢ LK,
“3gaBaHeTo Ha paspelleHnst 3a MHBECTULMOHHO nocpeaHuyecTBo ¢ [LIK, kakTo u npoBexaaHeTo Ha
[OeNCTBMS, HAacoYeHW KbM pasBUTMETO Ha edeKTMBEH, Npo3payeH W NMKBUAOEH MeCTeH nasap Ha
AbpXaBeH ObIr,

HabniogeHne obcnykBaHeTO Ha BCUMYKM (PUHAHCOBM 3a4bIDKEHMS, 3a KOUTO € usgageHa rapaHums ot
MMETO M 3a CMeTKa Ha AbpxaBaTa, kakto M obesnevaBaHe Ha oduumanHata uHdopmauus 3a
KOHCONMMANpaHUs ObpXKaBeH ObAr, BKIOYBALL ObpXaBHUSA ObNM, OAbfra Ha oOWMHUTE N Ha coumarnHo-
OCUrypuUTenHuTe OOHO0BE;

MD,EHTVI(*)I/ILI,VIpaHe M HabnwogeHne Ha Bb3MOXHUTE puckoBe, KOMUTO MoOrat ga Bb3HUKHAT TMpu
N3NbITHEHMETO Ha HabenssaHute cTparterndyeckun uenu;

ﬂpe,qupmemaHe Ha agekBaTHU N HaBPEMEHHN OencTBus 3a MWUHUMU3NPpaAHE NN n3bsareaHe BIMSIHNETO
Ha MAEHTM(*)I/ILI,VIpaHVITe PUCKOBE, KaKTO U Ha noTeHunanHnTe nm HeratmuBHu e(*)eKTI/I.

UHdnaumoHeH puck

WHpnaunoHHMAT puck ce CBbp3Ba C BEPOATHOCTTa MHrauuaTa ga noBAvsie Ha peanHaTa
Bb3BPbLLAEMOCT Ha MHBeCTMUUUTE. CpaBHUTENHO HUCKaTa cTeneH Ha nHdnaumsa cneg 1998 nossonu
Ha MKOHOMMYeckuTe cybekTn ga reHepupaTt HeMHNAUMOHHM JOX0oAM OT AENHOCTTa CU 1 3HAYUTENTHO
yNeCHW MPOrHO3MPaHeTO Ha KPaTKOCPOYHWTE M CpeaHocpoyHuTe Obaewmn pesyntatn. Bbnpeku
nonoXxuTenHuTe TEeHAEHUUW, Kacaelm WHAeKca Ha WHdnauuata, OTBOPEHOCTTa Ha OGbnrapckarta
WMKOHOMMKA, 3aBMCUMOCTTa 1 OT EHEPIrUnHN N3ToYHMUM 1 dukcupaHns kypc BGN/EUR, nopaxgat puck
OT BHOC Ha WHnauus.

MHdnaumaTa Moxe aa noBnuvsie Bbpxy pasmMepa Ha pasxoguTte Ha EmuteHTa. TaxHOTO obcnyxBaHe e
CBbP3aHO C TEKYLUUTE NMXBEHM HUBA, KOUTO OTpassaABaT M HMBaTa Ha MHdNauusa B cTpaHaTta. 3aTtoBa
noaabpXKaHeETO Ha HUCKM MHNaUMOHHM HMBaA B CTpaHaTa ce pasrnexna kaTto 3Haudum gakTtop 3a
JgewnHocTtTa Ha EmuTteHTa.

Mpeneua ToBa, BCEKN UHBECTUTOP 6K Tpsibeano nobpe Aa OCMUCIU U OTYETE KaKTO TEKyLLUTEe HUBA Ha
NHGNMALMOHHUS pUCK, Taka U ObaeLluTe Bb3MOXHOCTM 3a HEroBOTO NPOsIBNEHME.

BanyTteH puck

Toaun PUCK € CBbp3aH C Bb3MOXHOCTTAa 3a obesueHka Ha MecTHaTa Banyrta.

3a Bbnrapusi KOHKPETHO TOBa € pPUCK OT MpeXAeBpPeMeEHeH OTka3 OT ycroBusiTa Ha BanyTteH Gopp npu
dukcMpaH Kypc Ha HauuoHanHaTa BanyTta. [lpegoBug npuvetata nonuTMKa OT CTpaHa Ha
npaeutencteoto M LleHTpanHata GaHka, OYakBaHWsiTa ca 3a 3anasBaHe Ha BanytHusa Gopg [o
npuemaHeTo Ha cTpaHaTa B EBpo3oHaTa.

Tam KbaeTo KypCcoBETE Ha BanyTuTe ce ONpeaensT oT nasapHuTe ycrnosus, kaTto LieHTpanHute BaHku
Ha ObpXXaBUTE eAVHCTBEHO UHTEPBEHUPAT U BanaHcMpaT KpaTkoCpoUHUTE hryKTyaLum Ha BanyTHUTE
KypcoBe, MosiBaTa Ha CTPECOBM CUTyaUMW MPUYMHEHWU OT €OHOKPAaTHM BBHLUHU (akTopu Moxe Aa
npeaun3BrKa 3HAUUTENHN hIyKTyaLMn B CTOMHOCTTa Ha MecTHaTa BanyTa.

Bcsako 3HauMMo oGesleHsiBaHe Ha BanyTUTe B pervoHa v rmaBHuTe nasapu Ha EmMuteHTa Moxe aa uma
3HauuTeneH HebnaronpusaTeH edeKkT BbpXY CTOMaHCKUTE cyBekTW B cTpaHaTa, BKIOYMTENHO BbpXY
KomnaHusATa. Puck cblilecTByBa M Toraea, Korato NpuUxoguTe W pasxoauTe Ha edHa KOMMaHua ce
dopmMmupaT B pasnuyHK BanyTu.

INuxseH puck

JlnxseHnat PUCK € CBBbP3aH C Bb3MOXHOCTTa 3a NpoMsaHa Ha npeo6na,u,aBau.|,v|Te NTMXBEHN paBHULLa B
CTpaHaTta. HerosoTo BnusiHne ce n3pasqdaBa C Bb3MOXHOCTTa HETHUTE OOoXOoAM Ha KoMMaHunte Aa
HamanedaTr BcCleacTtBMe Ha noBulleHWe Ha NUXBEeHUTe paBHWULLA, NPpU KOUTO EMUTEHTBT cplechmpa
cBosAATa OEWHOCT. JIMXxBeHuAT PUCK Ce BKIK4YBa B KaTeropudatTa Ha MakKpOUKOHOMUYECKUTEe pPUCKOBeE,
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nopagn cakra, 4Ye OCHOBHaA npennocTaBka 3a MNPOMsAHA B JIMXBEHUTE paBHMLWA € nosieaTa Ha
HecTabunHoCT BbB hMHaHCOBaTa CMCTEMA KaTo Lsano. To3m puUck Moxe fa ce yrnpasrsiBa MOCPEACTBOM
0anaHCMpaHOTO M3MOM3BaHe Ha pPas3fMYHU U3TOYHULUM Ha ¢mMHaHCOB pecypc. TunuyeH npumep 3a
NPOSsIBNIEHNETO Ha TO3M pPUCK e rnobanHata WMKOHOMMYECKa Kpu3a, npeamsBukaHa OT JMKBUOHWU
npobnemun Ha ronemu mnotevHn nHcTUTyuum B CALL n EBpona. B pesynTtaT Ha kpusata NMXBEHUTE
HaabaBKM 3a KpeauTeH pUck Bsixa NpeocMUCNsHN 1 NoBULLIEHM B rnobaneH mawab. EGekTbT oT Tasu
Kpu3a MMa ocesaTenHo nposierieHne B MatouHa EBpona n Ha bankaHute, n3paseHo B orpaHudaBaHe
cBOOOHUSA AOCTBM A0 3aeMHM CPeacTBa.

MoBuwaBaHeToO Ha nUXBWUTE, NPW paBHW APYrM YcrosBusl, BU ce OTpasuno BbPXY LeHaTa Ha
bUHaHCOBMKA pecypc, u3nonasaH ot EMuTeHTa npu peanusmpaHe Ha pas3nuyHu 6usHec npoektu. CouLuo
Taka, MOXe Ja NoBfusie BbpXy pasMepa Ha pasxoguTe Ha KOMNaHWSATa, TbW KaToO He Marka 4yacT oT
NMacyBUTE Ha APYXECTBOTO Ca JIMXBEHU N TAXHOTO 0BCMy)XBaHe € CBbP3aHO C TEKYLLUTE NMXBEHN HUBA.

HoBoBb3HMKBaLLM nasapu

MHBeCcTUTOPUTE Ha HOBOBBL3HWKBALLM Nasapu, kakButo ca bankaHuTe, TpsGBa ga cb3HaBarT, Ye Tesu
nasapwv ca obeKkT Ha Mo-rofnsiM puUck OT TO3M Ha no-pa3BuTuTe nasapu. OcBeH ToBa, He6GNaronpuUATHOTO
NMONMUTUYECKO UMM MKOHOMMYECKO pasBUTME B APYrK ObpxaBu 61 MOrno ga uma 3HaYUTenHO HeraTUBHO
BnusiHne Bbpxy BBI1 Ha cTpaHUTe OT perMoHa, u UKoHOMMKaTa UM KaTo usano. MHBectutopuTe TpsibBa
Oa nposisiBaT 0cob6eHO BHMMaHWE NMPU OLIEHKaTa Ha CblUecTBYyBallMTe puckoBe 1 Tpsbea aa B3emat
COBGCTBEHO pelUeHWe fanvM Mpu HanuineTo Ha Te3n pPUCKOBE, WHBECTUPaAHeTO B akuumMte Ha
KoMmnaHusaTa e noaxoasaLlo 3a Tax.

MHBeCTMpaHeTO B HOBOBBb3HMKBALLM Ma3apy € Noaxoaso e4MHCTBEHO 33 ONUTHU MHBECTUTOPU, KOUTO
HanbfHO OLEHABAT 3HA4YeHMEeTO Ha MocoYeHMTe puckoBe. VHBecTuTOpuTE TpsibBa CbLO Aa umat
npeaBua, 4Ye YCnoBusiTa Ha HOBO Bb3HUKBALLMTE Masapu ce MPOMEHST OGbp3o U crnefoBaTernHo
nHpopMaLmaTa, CbabpKalla ce B TO3M JOKYMEHT, MOXE [la CTaHe HeaKTyarnHa OTHOCUTeNHo 6bp3o.

Puckose, CBDbp3aHn c 6'b]1rapCKVIﬂ nasap Ha L4eHHU KHUXa

Bb3MOXHO € MHBEeCTUTOpUTE Aa pasnonaraT ¢ No-marnko MHopMauus 3a 6bnrapckmsa nasap Ha LeHHM
KHWXKa, OTKONMKOTO € HanuMyHa 3a [[pyrM nasapu Ha LUeHHM KHwka. Mma wmsBecTHa pasnvka B
perynvpaHeTo 1 Hag3opa Ha Obnrapckus nasap Ha LEHHU KHWXKA, B CpaBHEHWE C nasapute B 3anagHa
Espona n CALl. Komucusata 3a dumHaHCOB Haa3op crean 3a paskpuBaHETO Ha WHdopmaums u
crnasBaHeTO Ha ApyruTe perynatMBHM CTaHOapTM Ha Obnrapckus nasap Ha LEHHW KHWka, 3a
crnasBaHeTO Ha 3aKOHUTE W u3gaBa Hapedbu M yKasaHus 3a 3agbihKeHUATa OTHOCHO pasKkpvBaHe Ha
WHpopMaunsi, TbProBUATa C LIEHHU KHMDKA MPU HANMMUMETO Ha BbTpELUHa WHopMauus u gpyru
BbNpocu. Bce nak e BbAMOXHO Aa MMa No-Manko nyonMyHo JocTbhHa MHGOpMaumsa 3a Gbnrapckute
OPYXXeCTBa, OTKONKOTO OOMKHOBEHO Ce MpeaoCTaBs Ha pasnofioKeHWe Ha WHBECTUTopuTe OT
nyGrnMyHNTE OPY>KECTBA Ha APYruTe nasapy Ha LEHHWU KHWXa, KOETO MOXE Aa Ce 0Tpasu Ha ueHaTa Ha
npegnaraHuTe LIEHHN KHMXKa.

HecucrtematnyHm puckoBe
PuckoBe, cBbp3aHu ¢ AENHOCTTa U CTPYKTypaTta Ha EMuteHTa

»,CUHTEeTUKa" Al e XoNnanHroBo OPY>KECTBO M €BEHTYaNHOTO BriOLLaBaHe Ha OonepaTMBHUTE pesynTaTw,
(PUHAHCOBOTO CbCTOSHME N NEPCNEKTMBUTE 3a pa3BUTUE HA ObLUEPHUTE My ApPYXKEeCTBa, MOXe [a uma
HeraTMBeH ebekT BbpXy pe3yntatute oT JeENHOCTTa U (PMHAHCOBOTO CbCTOSIHME Ha KOMMaHMATa.

[okonkoTo AeiiHocTTa Ha EmMuTeHTa e cBbp3aHa C ynpaBneHuWe Ha akTMBM Ha ApYrM ApYXKecTea,
cbluaTa He Moxe Aa Gbae OTHeceHa KbM OTAENEH CeKTOp Ha HaLMoHanHaTa MKOHOMMKA U e U3NoxeHa
Ha OTpacnoBUTE PUCKOBE Ha [OblllepHuTe OpyxecTsa. Haii-o6lo, ApyxecTBaTa OT rpynata Ha
CunTeTuka ALl, onepvpaT B ABa OCHOBHU CEKTOPA: NPOM3BOACTBO U TbProBusl.

OcHoBHUAT PUCK, CBbpP3aH C JenHocTTa Ha EMnteHTa e Bb3aMOXHOCTTa 3a HaMmarnsBaHe Ha npuxogute
oT npo,qa>|<6|/| Ha [ApyxecTtBaTta, B KOUTO Yy4vacTBa. ToBa okasBa BnusiHUE BBbpXy nonyyvyaBaHUTe



" SYNTHETICA

avMBMOEHTM. B Tasu Bpb3ka, ToBa MoXe [Oa OKaxe BMUSHME BbpXy pbCTa Ha MNpuxoaute Ha
APYKEeCTBOTO, KakTo U BbpXy NPOMsiHAaTa Ha peHTaburnHocTTa.

[enHoctTa Ha apyxectsata OT prnaTa ce Blde He6J'IaI'OFIpVIFITHO OT HenpekbCHaTuA pPbCT Ha
nas3apHuTe LUEHWN Ha ropmBata 1 eriekTpoeHeprnata, KOuMTto ca npeameT Ha MexayHapoaHoO TbpCceHe U
npennaraHe un ce onpeaenart ot CbaKTOpVI MN3BbH TEXEH KOHTPOII.

BrioweHnTe pes3yntatm Ha €OHO WM HSAKONKO OblUepHM OpyxecTtBa Ou Morno ga gosede Oo
BMnoLLaBaHe Ha pe3ynTaTuTe Ha KoHconuaupaHa 6a3a. ToBa OT CBOS CTpaHa € CBbP3aHo U C LieHaTa Ha
akuMmMTe Ha OpPYKeCTBOTO, TbM KaTO MnasapHaTa LeHa Ha akuumte oTtyuTa OM3HeC noTeHumana u
aKTMBUTE Ha MKOHOMUYECKaTa rpyna Kato uano.

Puckose, CBBbpP3aHU CbC CTpaTerndaTa 3a pa3Butue Ha EmuteHTa

bvoewmnte nevandun n MKOHOMMYECKA CTOMHOCT Ha EmMuTeHTa 3aBUCAT OT cTpaTerusita, usbpaHa oT
BUCLLUMS MEHWIKbPCKM €KUM Ha KOMMaHuMsTa W HEroBute OblUuepHu Apyxectea. M3bopbT Ha
Henoaxopasiilia cTpaterns Moxe ga noeeae 40 3HaUYnTENHM 3arybu.

EMUTEHTBT ce cTpeMu Oa ynpasnsiBa pyUcka OT CTpaTErMyeckun rpeLlky Ypes HenpekbCHaT MOHUTOPUHT
Ha pasnuyHUTE eTanu Npu U3NbIHEHMETO Ha CBOsITa Na3apHa cTpaTterns u pesyntaTute oT Hes. ToBa e
OT M3KIMIOYUTENHO 3HAYeHue, 3a a MOXe [la pearpa CBOEBPEMEHHO, ako € HeobGxoaMma npomsiHa Ha
onpedeneH etan B NiaHa 3a cTpaTernyecko passuine. HeHaBpeMeHHUTe UMM HEYMECTHU NMPOMEHU B
cTpaTernsita CbLo MoraT Aa OKaXaT CbLUEeCTBEH HeratuBeH edekT BbpXy AeMHOCTTa Ha KOMMNaHUATa,
onepaTuUBHUTE pe3ynTaTt U PMHaAHCOBOTO MYy CbCTOSIHME.

Puckose, CBDBbpP3aHu C NpUBIINYaHEeTO U 3aAbpPXaHeTo Ha KBaﬂVI(*WILIVIpaHVI Kagapu

M3rpaxgaHeTo Ha M3UANO HOBWM GU3HEC Moaenu npes MNocredHuTe roAuMHW M3WCKBa cheunduyHa
KBanunduKauus B ekuna oT CINyXUTeNW, KaTo KOHKypeHuusTa Mexay pabotogaTenute, AOMbAHUTENHO
orpaHuMyaBa M 6e3 ToBa CBUTUA Kpbl OT O0Ope o6pasoBaHM W KBaNUMUUMPaHW CIYXUTENW.
JonbrnHUTENHo BRUsiHWE OkasBa M AemorpadckaTta Kpusa B CTpaHaTa — 3acTapsiBallo HaceneHue U
HUCKa paxkgaeMocT. B peaynTtaTt Ha Te3u 1 apyru chakTopy KOHKypeHuusiTa mexay pabortogatenure e
MHOrO CepuosHa.

BbusHecsT Ha ,,CuHTeTMka® ALl € 3aBUCMM B 3Ha4UTENHA CTEMNEH OT NpMHOCA Ha onpeaeneH 6pown nuua,
UYIIEHOBE Ha YNpPaBUTENHUTE N KOHTPOMHW OpraHu, MEHUIKbPU OT BUCLLE U CPEOHO YNPaBNEHCKO HUBO
Ha KOMMNaHMATa-Manka v ObLUEepPHUTE KOMMaHUN OT OCHOBHUTE BM3HEeC HanpaeneHus. Hama curypHocr,
ye Te3n KINYOBU CYXUTENU e npoabikat aa paboTar 3a EmMuTeHTa 1 3a B 6baelle. YcnexsT Ha
KOMNaHuaTa LWe € OTHOCMM W KbM CnocoBGHOCTTa W Aa 3agbpXa M MOTMBUpaA Te3u nuua.
HeBb3MOXHOCTTA Ha KOMMaHuATa [a NoAAbpXa AOCTaTbYHO MOSNEH, ONWTEH W kBanMduumMpaH
nepcoHan 3a MEHUIKbPCKU, ONePaTMBHU U TEXHUYECKM NO3MLUN MOXE fa uMa HebnaronpusaTeH edpexT
BbpPXy [AEWHOCTTa Ha MWKOHOMMYEeckaTa rpyna KaTto Usno, onepaTMBHUTE W pe3ynTaT, KakTo U
(PUHAHCOBOTO N CHLCTOSHUE.

PuckoBe, cBbp3aHu ¢ 6baeLwy NpuaooMBaHus U UHTerpauusaTa UM B CTPYKTypaTta

KbM HacTosILLMA MOMEHT MKOHOMMYecKaTa rpyna Ha ,CuHTeTnka“ ALl pa3smBa onepaummMTe CM OCHOBHO
B bbnrapus ypes npngobueaHusa Ha gpyxecTBa U akTuBuM. EMUTEHTHT oyakBa Te3n npuaobusaHuns ga
npogbikat u 3aHanped. PuckbeT 3a EMuUTEHTa ce CbCTOM B HECUMrypHOCTTa OTHOCHO TOBa fanu e
ycrnee u 3a B Obdewe ga vaeHTuduumpa nogxogdwim o6ektn Ha npuaobuBaHe M MHBECTMLMOHHU
Bb3MoxHocTn. OT gpyra cTpaHa CblieCcTByBa HECUIypHOCT MO OTHOLWIeHME Ha oueHkaTta Ha
peHTabunHocTTa Ha 6baelwumTe nNpuaobuBaHWMA Ha akTWBM M Janv We gosedat A0 CbMNOCTaBUMU
pe3yntatu c gocera peanuavpaHute mHBecTMuun. CbLIO Taka, NnpugobuBaHnaTa U MHBECTULMKUTE ca
06eKkT Ha peauua pUCKOBE, BKMOYMTENHO Bb3MOXHU HebnaronpusiTHu eekTn BbpXy pesyntatute ot
AENHOCTTa Ha MKOHOMMYecKaTa rpyna KaTto LUsno, HenpeABUAeHW CbOWUTUS, KakTo U 3adbiDKeHUs u
TPYAHOCTU NPV UHTErpUpaHe Ha AenHoCTUTe.

®PuHaHCOB pUCK



" SYNTHETICA

®UHAHCOBUAT pUCK NpeAcTaBnaBa AOMbIHUTENHATa HECUMIYPHOCT MO OTHOLLEHME Ha MHBEeCTUTopa 3a
noslyyaBaHeTo Ha Npuxoau B cCriydyauWTe, Korato dupmaTta W3non3Ba MpUBIIEYEHU WIM 3aeMHU
cpeacTea. Tasu OonbriHWTENHaA (PMHAHCOBA HECWUrypHOCT fdonbiiBa GusHec pucka. Korato uact ot
cpeacTeata, ¢ KOUTo oMpmaTta oMHaHcupa AerHocTTa cu, ca nog cdopMaTta Ha 3aemy Unn ObIroBU
LIEHHM KHV>Ka, TO MralaHusTa 3a Te3n cpeAcTBa NpeAcTaBnsaBaT MKCMpPaHo 3aabiKeHne.

KonkoTo no—ronsm e AenbT Ha AbMArOCPOYHUS AbAr B CPaBHEHME CbC COOCTBEHUS KanuTan, TONKoBa
no—ronsamMma we 6bae BepoATHOCTTA OT MpoBan MNpuU M3nnawaHeTo Ha (OUKCUPaHUTE 3adbIDKEHUS.
YBenuyeHmeTo Ha CTOMHOCTTa Ha TO3M MOKas3aTen nokassa W yBenuvyaBaHe Ha (PMHAHCOBMS PUCK.
[Opyra rpyna nokasatenu ce oTHacAT OO NOTOKa OT NPUXOAM, Ype3 KOMTO CTaBa Bb3MOXHO NrallaHeTo
Ha 3aabikeHuaTa Ha upmara. [Nokasaten, KOMTO MOXe Oa ce U3MOoN3Ba, € NoKasaTensT 3a NoKpuTue
Ha wu3nnawaHuTe duKCMpaHm 3aabrxkeHns (Nuxeute). To3m nokasaTen nokasBa KOMKO MbTu
bUKCUpaHUTE NMXBEHM MMallaHWsl ce cbObpXaT B CTOMHOCTTA Ha Aoxoda npean nnallaHeTo Ha
NMXBUTE N obnaraHeTo My € AaHbuu. CblMAT gaBa Aobpa nHauKaums 3a cnocobHocTTa Ha dmpmara
Aa nannawa gbNrocpoYHUTE CU 3a0bIDKEHUS.

MpuemnuBata unu “HopmanHaTta” cTeneH Ha (bMHaAHCOBUSA pPUCK 3aBUCU OT OmsHec pucka. AKo 3a
dvpmaTa cbLiecTByBa Manbk OM3HEC pUCK, TO MOXe Aa Ce O4akBa, Ye MHBecTUTopuTe Buxa Oumnm
CcbrnacHu ga noemaTt no—ronsm UHaHCOB pUCK 1 obpaTHO.

BanyTteH puck

pynaTa onepwupa B HAKONKO CTpaHu Ha bankaHuTe, kaTo BCsiKa egHa OT AbpXasuTe, ocBeH bvnrapus,
nma cBob604HO KOHBEpPTMPYEMa BaryTa, YNATO OTHOCMTENHA LeHa KbM ApyruTe BanyTtu ce onpegens ot
cBobogHuTe dhmHaHcoBM nasapu. B bunrapus ot 1996 r. mecTHaTa BanyTa e hMKcMpaHa KbM eBpOoTO.
Ps3ka npomsHa BbB Makpo-paMKkata Ha KOs Aa € OT CcTpaHuTe KbaeTo EmMuTeHTa pasBuBa akTvBHa
AENHOCT moraT ga umaTt HeraTMBeH edeKkT BbPXy HeWHMTe KOHconuaupaHu pesynTtatu. B kpaviHa
cmeTka obadve, CuHTeTvka ALl oTuMTa KOHCONMMAMpPaHUTe cu hmHaHCoBM pesynTatun B bbnrapus, B
Gbnrapcku ne.a, KOMTO OT CBOSA CTpaHa ca 06BBbp3aHM yYpe3 UKCUpaH Kypc KbM €BpOTO, KOETO CbLUO
NMPOMEHS CBOSITA CTOMHOCT CNPSIMO OCTaHanuTe rnobanHu BamnyTu, HO B 3HAYMTENHO NO-Marka cTeneH
€ N3MNOXEHO Ha OPacTUYHM ONyKTyaumu.

JlnkBupeH puck

JIMKBMOHWAT pUCK € CBbp3aH C Bb3MOXHOCTTa ,CuHTeTnka“ ALl oa He noracu B JOrOBOPEHUS pasmep
nvnn B CPOK CBOW 3aAbIKEHMs, KOraTo Te cTaHaT uauckyemu. HanuumeTto Ha pobpu cbmHaHcoBwM
nokasatenn 3a peHTabunHOCT W KanuTanu3auus Ha [afeHo OPYKeCcTBOTO He ca rapaHT 3a
6e3npobnemMHoO nocpellaHe Ha TekylwuTe nnawanus. JIMKBuaeH puck MoXe Aa Bb3HUKHE U MNpu
3abaBeHn NnaLlaHus OT KIUEHTW.

,CuHTeTMKa" Al ce CTpemMu Ja MUHUMMK3MPA TO3M PUCK YPe3 ONTUMArIHO YNpaBfeHWe Ha NapuyHUTe
notouu B camaTa rpyna. EMuUTeHTBT npunara nogxof, KOWTO Aa OCUrypu HeobXoaumusi NUKBUAEH
pecypc, 3a Aa ce NocpeLlHaT HaCTbNUMUTE 3a4bIMKEHNS NPU HOPMaIHU UNWU M3BBbHPEAHU ycrnoBusi, 6e3
[Aa ce peanuaupat HenpuemnuemM 3arybu unm aa ce HakbpHW penyTaumsTa Ha OTAeNHUTE ApyXecTBa U
MKOHOMUYECKaTa rpyna kaTo usano.

OpyxecTBata npaBsT (PMHAHCOBO MraHWpaHe, C KOETO Ada MocpellaT U3nnawaHeTo Ha pasxoau u
TEKyLUUTE CU 3agbibPKeHWs 3a nepuog OT [eBeTAeceT [HW, BKMIYUTENHO OGCnyKBaHETO Ha
huHaHcoBMTE 3agbrkeHus. ToBa (OUHAHCOBO MMaHWpaHe MWHUMM3MPA WU HambIHO M3KMHYBa
noTeHunanHus eekT OoT Bb3HUKBAHETO Ha U3BBLHPEAHM 0BCTOATENCTRA.

PbkoBoacTBOTO Ha EMUTEHTA NogKpens ycunuaTta Ha ObluepHUTE KOMNaHWM B rpynaTa 3a NpuenvyaHe
Ha ©aHKOBM pecypcu 3a MHBECTMUUM M M3MNOM3BaHE Ha Bb3MOXHOCTWUTE, KOUTO AaBa To3u BuA
dvHaHcupaHe 3a ocurypsiBaHe Ha obopoTHu cpeacTtBa. ObGemute Ha Te3n NpUBEYEHN cpeacTBa ce
nogabpXKaT Ha onpeferieHn HUBa U Ce paspeluaBart cref foKa3BaHe Ha MKoHOMUYeckaTa edheKTUBHOCT
3a BCAKO OpyxecTBo. [NonutnkaTa Ha pbKOBOACTBOTO € Haco4yeHa KbM TOBa Ada Habupa uHaHCOB
pecypc OT nasapa nog opmaTa OCHOBHO Ha OSANOBM LIEHHM KHWXKa (akuumn) 1 ObAroBM MHCTPYMEHTU
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(obnuraumm), KOUTO UHBECTMPA B AbLUEPHUTE CM APYXECTBa KaTo MM OTMNycka 3aeMu, C KOUTO Te Aa
dmHaHcupaT cBom npoekTu. Cblo Taka, y4acTBa B yBENMYEHUSATA Ha KanuTana um.

Puck oT Bb3MOXHO OCbLUeCTBsIBaHe Ha cAerikM Mexay ApyXecTBaTa B rpynarta, ycrioBusiTa Ha
KOMTO Cce pasnuyaBaT OT NasapHUTe, KakKTO M PUCK OT 3aBUCMMOCTTA OT AeWHOCTTa Ha
AbliepHUTe ApyXecTBa

B3aMMoOTHOLIEHUATa CbC CBBbP3aHn nyua NpomM3TnyaT No 4OroBOpU 3a BpeMEHHa pMHaHCOBa NOMOLL,
Ha OblLUepHUTE Opy)XecTBa M MO MNOBOA CAENKW CBbp3aHu C obuyanHaTa TbproBcka AEVHOCT Ha
ObllepHUTE KOMNaHUW.

PuUckbT OT Bb3MOXHO OCbLUECTBSABaHE Ha CAENKN MEXAY ApyxecTBaTa B [pynaTta npu ycnoBusi, KOUTO
Ce pasnuyasaT OT nasapHuTe, ce u3passiBa B NOEMaHe Ha PUCK 3a NOCTUraHe Ha HUCKa JOXOOHOCT OT
NpeaoCTaBeHO BbTPELUHO-TPYnoBO huHaHcupaHe. Opyr puck, KOMTO MOXe Aa O6bae noet e npu
OCbLLECTBSIBAHETO Ha BbTPELUHO-TPYNOBM TbPrOBCKM CAENKMW, Aa He ObAaTt peanuavpaHu JOCTaTbyHO
npvxoau, a oT Tam n gobpa neyanba 3a cboTBETHaTa KOMNaHUs. Ha KoHCONMANPaHO HMBO TOBa MOXE
Oa pedrekTnpa HeraTMBHO BbPXY peHTabunHocTTa Ha uanara rpyna.

B pamkute Ha 'pynaTta ce M3BbPLUBAT CAENKN MEXAY OPYKECTBOTO-Malka U AbLUepHUTE APYXecTBa U
Mexay camuTe OblUepHu ApyxecTBa. Bcuuku coenkm cbC CBbp3aHM nvua Ce OCbLUeCcTBABAT Mpu
YCIOBWSI, KOUTO HE Ce pa3nuyasaT oT obuvarHuTe nasapHu uenn u cnassarkun MCC 24,

CuHtetka ALl ocbliecTBABa AEWHOCT 4Ype3 AbLUEpHUTE CU APYXKEeCcTBa, KOeTO O3HavaBa, 4e
vHaHCOoBMTE My pes3ynTaTum ca Mpsko 3aBUCMMKM OT (UMHAHCOBMTE pes3ynTaTtu, pasBUTUETO U
nepcnekTmemnTe Ha OblUepHUTe [pyxecrtsa. Jlowwn pe3yntatmu Ha €egHO WU HAKONKO AObllepHU
apyxectsa 61 MoOrno ga gosefe OO BrnowaBaHe Ha MHAHCOBUTE pe3ynTaTu Ha KOHConuaupaHa
6a3a. ToBa OT CBOSl CTpaHa € CBbP3aHO M C LeHaTa Ha (puHaHcMpaHe Ha EmuTeHTa, koATo Moxe ada
Ce NPOMEHU B pe3ynTaT Ha O4YaKkBaHUSATA Ha MHBECTUTOPUTE 3a NEPCrNeKTMBUTE HA KOMMNAHMATA.

YnpaBneHue Ha puckKa

EMUTEHTBT e BbBena usnocTHa KopnopatnBHa WHTErpupaHa cuctemMa 3a ynpaBlieHne Ha pUcka.
Cucrtemarta NoKpmneBa BCUYKU On3Hec cermMeHTn B EMUTEHTBLT 1 Herosute OblUepHU apyxecTtBa u Luenta
€ pfda ce MﬂeHTMq}VIU,I/IpaT, aHanmanpatr un opraHun3mpat pUCKOBETE BbB BCUYKM HanpaslieHUA.
E(beKTVIBHaTa cuctemMa 3a ynpaslieHne Ha pUcka rapaHtupa Ha EmMuteHTa CbVIHaHCOBa cTabunHocT,
BBbMNPEKN NpoabInKaBallnTe (bVIHaHCOBO-I/IKOHOMVI‘-IeCKI/I r|p06neM|/| B CBETOBEH MalLab.

Fonama yacT oT puckoBeTe, Nped KOMTO e u3npaBeH EmuteHTa ca nogpo6Ho onucaHu B Cekuwms
PUCKOBW ®AKTOPW no-rope, kaTo LenTa Ha Tasn cekuus e a ce onuwaT CTbNKATE 1 npouenypute
npeanpueTn oT PbKOBOACTBOTO € LieN HOpMAanHOTO (hyHKLMOHUPaHe Ha BusHeca, KbAeTO pUCKOBETE ca
HaOeXHO MOeHTUMUMPaHM N TAXHOTO BB3LAEWCTBUE Ce YyMpaBnsBa MO HA4YuH, KOUTO MMHMMU3MPA
HEeraTMBHOTO MM Bb3eNCTBME BbPXY HOpMaTa Ha nevyanba v rapaHTMpa HENPeKbCHATOCT Ha BusHeca.

YnpaBneHveTo Ha pucka uenu aa:

VlﬂeHTVId)I/ILI,VIpa noTeHUManHM cbbnTns, KOMTo MoraT Aa NOoBMMUSAT Ha (byHKU,I/IOHVIpaHeTO Ha EmuTeHTa
N NOCTUITaHETO Ha ornpeaerneHn onepaTtnBHn LENNA;

KOHTpOJ1Mpa 3Ha4MMOCTTa Ha pUCKa 0 CTeneH, KoATO € cHeTeHa 3a gonyctumMma B EmMuTeHTa;

NOCTUTrHE (bI/IHaHCOBVITe uenun Ha EmuteHTa Nnpu Bb3MOXXHO NO-Malika CteneH Ha pUuck.
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IV. UHOPOPMALMUA 3A CKITIOYEHU TOJIEMU COENKUA MEXAY CBbP3AHU
JNIMUA NMPE3 NbPBO NONYroaueE HA 2014 T.

Mpes3 oTtyeTHMA nepuof ,CuHTeTrka” Al HAMa CKMYEeHU ronemMu cOoenku Mexay CBbp3aHu
nmya.

29.07.2014r. Mea NapeaHcka-CodmaHcka, 3nbnHuTeneH gupekTop
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MEXK/IWHEH
OUHAHCOB OTUET

3a mepuoaa
01.01.2014 - 30.06.2014 roauna
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‘SSYNTHETICA
CUHTETHUKA Al

HexoHcoJMaupaH oT4YeT 32 BCeOOXBATHHS 10X0/1
3a mepuoaa 01.01.2014r. — 30.06.2014r.

Benexku 30.06.2014 30.06.2013

XHJL. JIB. XHIL. JIB.
IIpuxoau oT onepaTHUBHA JAEHHOCT 3
[Tpuxoau OT yCIIyrH 3.1 9 27
[Ipuxoau OT ONEPALMHU C HHBECTUIIUH 3.2 1621 1923
[pyXx0aM OT JMXBH U APYrH (PUHAHCOBH MIPUXOJIH 33 137 176
[Tpuxoau OT AUBUACHTH - -
[TOTOKUTETHU PA3IMKH OT TPOMSIHA HAa BATYTHH KypPCOBE - -
1767 2126
Pa3xoam 3a onepaTuBHa JAeliHOCT
Pa3xou 3a onepanuy ¢ MHBECTHIMH 4 (7) (1932)
Pa3xoqu 3a TUXBH U ApYTrH (GUHAHCOBHU PA3XOIH 5 (375) (445)
Pasxou 3a epcoHain 6 (110) (87)
Pa3xoau 3a aMOpTH3ALKS 7 ) )
Pa3xou 3a yCJIyTy ¥ IpyTH Pasxou 8 (77) (130)
(569) (2 95)
IMeuan6a/ 3ary6a oT omepaTuBHA IEHHOCT 1198 (469)
IMeuan6a/ 3aryda 3a mepuoaa npeau 1aHbIA 1198 (469)
Pazxoau 3a nanbuu
Ileuanba/ 3aryda 3a mepuoaa cjiex JaHbUH 1198 (469)
Jpyr BceoGXBaTeH 10X01 - -
HetHa npoMsiHa B cripaBejiuBaTa CTOMHOCT Ha ()MHAHCOBU aKTUBHU
Ha Pa3MoJIOKEHHE 3a POAaX0a, peKiiacu(puIpaHa B Meyayion u - (1628)
3aryou
JlaHbK BbpXY JAPYT BCEOOXBATEH OXO. - 163
Jpyr BceoOXBaTeH JOXO]I 32 MEPHOJia, HETHO OT JAHBIU (1 465)
OO011 BceoOXBaTEH 10X0/1 32 Mepuoaa 1198 (1934)

Joxon Ha akius
Benexxkute KbM MEXIUHHIS HEKOHCOTUIMPaH (DJMHAHCOB OTUET MPEICTaBIISIBAT HEPa3IeiHa YacT OT HETO.

ChceTaBmir: [Moammcanu ot mmeto Ha C/I:
/C.IlerkoBa/ /WBa I'apancka Codusiacka/

Hara: 29.07.2014roauna
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CHUHTETUKA A
Hexoncomaupan oruyer 3a GUHAHCOBOTO ChCTOSIHHE
3a mepuona 01.01.2014r. — 30.06.2014r.

AKTHUBH

Herexymu akTuBH

HMoTH, MalliiHu U ChOPBIKEHUS

AKTHUBU TI0O OTCPOYCHU JTaHBIU

MuBecTuiiny B IbIIEPHU U aCOLIMUPAHU MPEATPUATUSA
DUHAHCOBY aKTHBY Ha PA3IOJIOKCHHE 32 TIPOIax0a
Bzemanus 1o npeaocTaBeHu 3aeMU

Tekyluu aKTUBH
B3emanus o npemocTaBeHH 3aeMU

B3eManus oT cBbp3aHU JIMLA
TBProBCcKH U ApYru B3€MaHUs

[lapu 1 mapu4HN EKBUBAJICHTH
@DHUHAHCOBY aKTUBH Ha PA3MOJIOKCHHUE 3a Mponaxoa

DUHAHCOBY aKTUBU, OTYUTAHU IO CIIPaBEIIMBa CTOWHOCT B
nevanbara u 3arybara

OBIIIO AKTUBH
COBCTBEH KANIUTAJ 1 TACUBU

Co0cTBeH KanuTajl

OCHOBEH KanuTall

PeszepBu

[Teyan6u u 3aryou

O0110 cOOCTBEH KAIIMTAJ
Hertexkyuu nacuu

JbrrocpodeH OaHKOB 3aeM
3aabiDKeHNs OOJIMTallMOHHN 3aEMU
Jpyru AparocpodHu 3abIKEHUS
[TacuBu 10 OTCPOYCHH JAHBITU

Tekymu nacusu

TekyIa 4acT OT ABIArocpovYeH OAHKOB 3aeM
3abDKeHHSI KbM CBBP3aHH JIUIIA
TBProBCKH U APYTH 3aIbIKEHUS

OO0 macuBM
OBIIO NTACUBHU U COBCTBEH KAIIUTAJ

‘3 SYNTHETICA

Benesxu  30.06.2014 31.12.2013
XWJI. JIB. XWJI. JIB.

7 1 1
9.2 _ ]
10 13 285 13 196
11 3651 3651
12 - .
16 937 16 848

12 3781 1207
13 1438 2 468
14 2 880 1664
15 386 39
11,16.1 ] ]
16 1291 19
9776 5 397

26 713 22 245

17 3000 3000
18 1632 1632
19 403 (795)
5035 3837

20 1281 2 606
21 5 000 5 000
22 5 692 6 142
9.2 173 173
12 146 13921

20 2 640 2582
23 1273 ;
24 5619 1905
9532 4 487

21678 18 408

26 713 22 245
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BenexkuTe KbM MEXIUHHUS HEKOHCOMUAUPAH (DUHAHCOB OTUET MPEJICTABIISIBAT HEPa3/IeaHa YacT OT HEro.
Iloamucanu ot umeto Ha CJI;
/Ba TapBancka Codustacka/

CbCTaBuUI:
/C.IletkoBal

JHara: 29.07.2014 roguna

Cunrernka AJ{

HexoHcoamaupaH oT4yeT 3a NIPOMEHUTE B COOCTBEHMSI KATIMTAJI

3a mepuoga 01.01.2014r. — 30.06.2014r.

OcHoBeH OO6mu Peseps ot Hepasnpenenena 00610
KaruTan pesepBH  cmpaBemnmBa  redanota/Hemokpura coOcTBeH
CTOWHOCT 3aryba KaImnTal

XHJL. JIB. XHJL. JIB. XWJI. JIB. XHJI. JIB. XHJI. JIB.
Ha 01 snyapu 2012 r. 3000 - - 350 3350
IpexBbpiasiHe Ha Hepa3npeneleHa
ne4yaynbda B pe3epBH 28 (28) -
3ary0a 3a mepromaa (287) (287)
Hpyr BceoOXBaTeH JOX0 2987 2 987
3ary6a (153) (153)
Ha 31 nexemBpu 2012 r. 3000 28 2987 169 6184
3ary0a 3a epromaa (964) (964)
Jpyr BceoOXxBaTeH 10X0A 32
neproa - - (1383) - (1 383)
O0u10 BceoOXBaTEH 10X0] 32
roauHaTa (1 383) (964) (2347)
Ha 31 nexemBpu 2013 . 3000 28 1604 (795)* 3837*
[Teyan6a 3a nepuoaa - - - 1198 1198
Hpyr BceoOxBaTeH JOX0[ 32
nepuoaa - - - - -
Ha 30 ronn 2014r. 3000 28 1604 403 5035

benexkure KpM MCKANHHUA HEKOHCOJIMIUPaH (bI/IHaHCOB OTYCT NPCACTABJIABAT HEPA3JACTIHA YaCT OT HETO.

CbCTaBuUII:
/C.IletkoBal/

Hara: 29.07.2014 ronuna

IMoanucanu ot umeto Ha CJI;
//Ba I'apBancka Codusiackal/
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CUHTETHUKA Al

HexoHcoJmaupaH oT4YeT 32 NAPUYHHUTE MOTOIH
3a nepuoga 01.01.2014r. — 30.06.2014r.
30.06.2014 30.06.2013

XHJL JIB. XHJL. JIB.
IMAPUYHU IMTOTOIA OT ONNEPATUBHA JEMHOCT

[MocThmneHus OT KIMEHTH 36 38
ITnamnanus Ha TOCTaBYMIIN (96) (160)
ITnammanust, CBbp3aHH ¢ Bb3HATPAKICHIS (93) (97)
[Tnarenn/Bp3cTaHOBeHU AaHBIU(0€3 KOPIIOPATUBEH aHBK B/Y I1€4.) 15 8
[TnaTenn KOpHOpaTHBHY AaHBLM B/y mevanbara - -
JIpyru MoCThIUICHHS/TUTAIIAHUS OT OTlepaTUBHA JACHHOCT (13) (27)
HeTeH mapu4eH MOTOK OT ONePATHBHA JeHHOCT : (151) (238)
IAPUYHU TOTOIX OT HHBECTUIIMOHHA JEHHOCT - -
[TpunoOuBaHe/yBeIMYCHUE HA ASJIOBE B ABILCPHH TPEIITPHSTHS - -
[ocTrruienns ot mpoxakda Ha MHBECTULINU 5641 38
IpenocraBeHu 3aeMu (3 009) (3 235)
[NocThmmenus OT MPeaOCTaBEHU 3a€MH B T.4. JINXBU 1836 5761
IMTokyrka Ha HHBECTUIINH (5123) (461)
[TpunoOrBaHe HAa UMOTH, MAILIUHU M ChOPAXKCHUSI - -
[TapruHu MOTOLM, CBBP3aHU C TIPUI00MBaHEe (PUHAHCOBU aKTHBH - -
[Napwusu oo OT Mpoaax6a Ha PUHAHCOBU aKTHBH - -
Kypcosu paznuku - -
HeTeH mapuyeH NOTOK OT HHBECTUIIMOHHA JIEHHOCT (655) 2103
IMAPUYHMU ITOTOLIUA OT ®PUHAHCOBA I[EﬁHOCT

[TocThIUICHUS OT EMUTHPAHE Ha LICHHU KHIKA - -
[Tomyuenu 3aemu 11 025 1983
ITnamanus 1mo MmosydeHr 3a€MH B T.9. JINXBU (9539) (3534)
Wsmnaniane Ha JIHXBH U KOMHCHOHH 110 OaHKOBH 3a€MH U JIU3UHT (324) (351)
[Tnamanus Mo GUHAHCOB JTU3UHT

[TapuyHM MTOTOLHU OT [IECHH U Peria, HETO

Jpyru nocThIuieHus/ manianus ot PMHAHCOBA JIEWHOCT (9) 38
HeTteH napuyeH moToK oT (pMHAHCOBA JeiiHOCT 1153 (1 864)
HeTHo HamasieHne/ yBeJIMYeHHe HA TAPDUYHATE CPeICTBa

U NAPUYHUTE eKBUBAJICHTH 347 1
IMapuyHu cpencTBa M MAPUYHN €KBUBAJEHTH B HAYAJI0TO

Ha 01 ssHyapu 39 87
IMapuyHu cpencTBa M MAPUYHN €KBUBAJEHTH Ha

30 ronu 2014r 386 88

benexkure KpM MCXKIAVMHHUA HEKOHCOJINIUPaH (1)I/IHaHCOB OTUECT NPEACTABJIABAT HEPA3AC/IHA YaCT OT HETO.

ChbcTaBuil: [Toanucanu ot umeto Ha CJI:
/C.IlerkoBa/ /VBa I'apancka Co¢usiacka/

Hara: 29.07.2014 roguna
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MNOACHUTEJIHU BEJEXKHW KbM MEXINWHEH HEKOHCOJIMIAUPAH
PUHAHAHCOB OTYET HA CUHTETHUKA A/

3a nepuoaa, 01.01.2014r. - 30.06.2014r.

(MpeacCTaBASABAT Hepa3/AeJHA YACT OT MEKANHHUS HEKOHCOMUANPAHUsT (UHAHCOB OTYET
npukaoysail Ha 30 ouu 2014roaquna)

1.0BIIIA HH®OPMAIIUA 3A IPYKECTBOTO Y JEMHOCTTA MY

~CUHTETHKA”AJl e akuuOHEpHO APYXKECTBO, ChC CElAlMINEe U ajpec Ha YIpaBICHHUE
rp.Codus, paiion Jlozenen, Oyn. ,,H.W.Barmmapos” 47, EMK 201188219.

Opranu Ha ynpaBjieHHE Ha IpYX)ecTBOTO ca: O01moTo chOpanue Ha akuuoHepute U ChBET Ha
JTUPEKTOPUTE.

Heintnocrra nHa ,,CMHTETUKA” AJl e cBbp3aHa ¢ yOopaBi€HHME Ha HWHAYCTPUAIHU
MPEANPUITHS, KOHCYJITAHTCKa ACHHOCT, ThPTOBCKO MPEICTABUTEIICTBO U MOCPEAHUYECTBO U
BCSAKaKBa Jpyra CTOMaHCKa JeHHOCT, He3abpaHeHa U3PUYHO OT 3aKOHA.

WuBectunmonnusT noprdeitn Ha “Cunrternka” AJl oOxBama JBa MKOHOMHYECKH CEKTOpa:
HE/IBUYKUMH UMOTHU M ITPOU3BOJICTBO.

JIpy’KEeCTBOTO € C €JHOCTENEeHHa CHUCTeMa Ha YIpaBleHHe U ce ympanisiBa oT CbBeT Ha
JTUPEKTOPUTE B ChCTAB!

1. VBa I'apBancka Codusincka — Ilpeacenaren Ha ChBeTa Ha TUPEKTOPUTE U U3IIBJIHUTENCH
TPEKTOP

2. CeerociaB bormanoB AHTOHOB — 3aMECTHHK TpeceaTell

3. Crostaka JlonyeBa [lerkoBa — Uinen Ha ChBeTa Ha AUPEKTOPUTE

HpyxecTBoTO ce mpeacTasiaBa oT Msnbianutennus qupexktop — MBa [NapBancka CodusHcka
Axuuute Ha [[pyxecTBOTO ce Thprysar Ha bbarapckara ¢pongosa 6opca.

OcHosen akimonep B Cunreruka AJl kM 30.06.2014r. e Kamanus Tpeiiaunr Jlumutug AJl
¢ 65,75% axIMoOHepeH M.

CpennocniucbyHMAT Opoii Ha ciayxurenure B Cunreruka AJ[ kbm 30.06.2014r. e 9 nuua, B T.4.
7 KeHu.

HacrosimuTe ¢puHaHCOBH OTYETH ca MEXIMHHHU WHAUBHYyaTHH (UHAHCOBU OTUETH.

2.0CHOBA 3A U3I'OTBSIHE HA ®UHAHCOBUSA OTUET

DOUHAHCOBUAT OTYET Ha JIpy’KECTBOTO € ChCTABEH B CBHOTBETCTBHUE C MEXIyHApOIHUTE
cTa"naptu 3a ¢uHancoBo otuntaHe (MC®PO), pa3paborenu u nyonukyBanu ot ChbBeTa IO
MexyHapoaHu cuetoBoaHu ctangapti (CMCC) u npuetu ot Eponelickus cbro3 (EC).

@DUHAHCOBUAT OTYET € ChCTAaBEH B OBIrapCKU JIeBa, KOETO € (YHKLIMOHAJIHATAa BAIyTa Ha
pyxectBoTo. Benuku cymu ca mpeacraBenn B xumsau Jiea (‘000 1B.) (BKIFOUUTETHO
cpaBHUTeNHaTa HHGopmanus 3a 2012 r.) ocBeH ako HE € OCOUEHO APYTO.

To3u ¢uHaHCOB OTUeT € MHANBUAYaJleH. [[pyKecTBOTO ChCTaBs M KOHCOMUAMPAH (pUHAHCOB
OTYET B CHOTBETCTBHE C MeEXIyHapoaHUTE CcTaHAapTy 3a ¢uHaHCcOBO oTumtaHe (MCDO),
paspaboTeHu u myonukyBaHu oT ChBeTa 1o MexayHapoAaHu cuetoBoaHu ctanaaptu (CMCC)
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u npuetu ot EBponetickus cpio3 (EC), B KONTO MHBECTUIIMUTE B ABIICPHU MPEINPHUATHS ca
OTUeTeHH M omnoBecTeHH B cborBeTcTBUE ¢ MCC 27 ,KoHconuaupaHu M MHIWBHUIYaTHU
(UHAHCOBH OTUETH .

DOUHAHCOBHAT OTYET € ChCTaBEH IIpHU CIIa3BaHEC Ha IIPpHHIMIIA HA I[efICTBaHlO OpCaIpusTuc.

Bb3 ocHOBa Ha HampaBeHM NpPOTHO3U 3a OBJCIIETO W CJel H3BBbPILICHHUS Mperjieln Ha
neriHoctta Ha JlpyxkectBoTo, ChbBETHT Ha AMpEKTOpUTE ovakBa, 4ye Cunreruka AJl muma
JOCTaThYHO (PUHAHCOBU peCcypcH, 3a Ja MPOABIDKM OINEpaTUBHATA CH ACWHOCT B OJIM3KO
ObJele U MpoabDKaBa Ja Mpuilara MpUHIIMIA 3a ISHCTBAIO0 NPEANPUATHE IPU U3TOTBSIHETO
Ha (PMHAHCOBHUS OTYET.

2.1.1TPOMEHHU B CYETOBOJHATA IIOJIUTUKA
2.1.1001mm nmoJ10keHus

JpyxkecTBOTO Tpuiara CJIeIHUTE HOBU CTaHAApPTH, U3MEHEHHS U pazsicHeHus kbpM MCOO,
pa3paboTeHn U MyOMKyBaHH OT ChBeTa MO MEXKIyHAPOJIHU CUSTOBOIHH CTAHIAPTH, KOUTO
uMaT eeKT BbpXy PUHAHCOBHS OTYET Ha JIpy>KECTBOTO U Ca 3abJDKUTEITHH 3a IPUIaraHe OT
TOJIMIITHUSA TIepuo, 3anoyBany Ha 1 suyapu 2013 r.:

MC®O 1 “IIpnaarane 3a mbpBU IbT Ha MexXIyYHAPOAHUTE CTAHAAPTH 32 (UHAHCOBO
OTYUTAHE” - HM3MEHEHHUs] OTHOCHO CBPBbXMH(IauMs ¥ (PUKCHPAHU JAAaTH, B cujaa ot 1
stnyapu 2013 r., npuetrn ot EC na 11 nekemBpu 2012 r.

W3menenusATa BKIIOYBAT ABE NpoMeHU B cranjapta. [arata 1 suyapu 2004 r. e 3ameHeHa ¢
natata Ha npeMuHaBaHe kbM MC®O mnpu caenku, CBbp3aHU C OTIMCBAHE HAa AKTHUBHU U
MIACHBH, W TIPH OIPENEIIIHE Ha CIpaBeJInBaTa CTOMHOCT Ha ()MHAHCOBH aKTHBH W MACHBH,
KaTo ce M3MOJI3BaT TEXHUKU 3a OlieHsBaHe. BTopaTta mpomsiHa 1103BOJIsIBA HA JPYKECTBA CIIEH
NepHoj, Ha CBpbXUH(pIANUs 1a ONeHsABAaT (PUHAHCOBUTE aKTUBU M NACHBH, Abp)KaHU MPEIU
HOpMaJIM3UPaHETO Ha MKOHOMUKATA, 10 CIIpaBe/IjIMBa CTOMHOCT U J1a 51 M3I0JI3Ba KaTo MpueTa
CTOMHOCT IIPH M3TOTBSAHETO Ha IIbpBUA 0TUeT 10 MCPO.

MC®O 1 “IIpunarane 3a nbpBd NbT HA MeXIyHAPOAHUTE CTAHAAPTH 3a (PMHAHCOBO
OTYHMTAHEe”- H3MEHEHHe OTHOCHO bPKAaBHHU 3aeMH, B cuja ot 1 simyapu 2013 r., npuer
ot EC na 5 mapt 2013 1.

V3MeHeHneTo NaBa HACOKM KaK Ja C€ OTYUTAT JbP)KAaBHUTE 3a€MH C JIMXBA IMO-HHUCKA OT
Ma3apHUTE HUBAa MpPU HM3TOTBSIHETO Ha WHpBUSA ordyer Mo MC®PO wu ocBoOOXaaBa OT
PETPOCIEKTUBHO MpHJIaraHe B ChOTBETCTBUE ¢ M3uckBaHeTo Ha MCC 20.

MC®O 7 ,,OuHAHCOBH HHCTPYMEHTH: ONOBeCTABaHe” — HeTHPaHe Ha (PMHAHCOBH
aKTHMBH M (PMHAHCOBM macuBM — B cumjaa or 1 snyapm 2013 r., npuer or EC nHa 13
aexemBpu 2012 r.

HoBute omoBecTsiBaHMS ca CBBP3aHM C KOJIMYeCTBEHAa MH(OpPMAIMs OTHOCHO IpH3HATU
(UHAHCOBM MHCTPYMEHTH, HETHpPAHH B OTYeTa 3a ()MHAHCOBO CBHCTOSHUE, KAKTO M OHE3U
(MHAHCOBH MHCTPYMEHTH, 32 KOMTO MMa CIOpa3yMEHHE 3a HETHpaHE HE3aBUCHUMO OT TOBa
T Te ca HeTupaHu. Thi Kato [[pyxkecTBOTO HAMA ACHCTBAIIM CIIOPa3yMEHHUs 3a HETUPAHE
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Ha (1)I/IHaHCOBI/I AKTUBU U (1)I/IH3HCOBI/I IMaCuBHU, IpUJIaraH€TO Ha USMCHCHUATA HiAMaA ChbIICCTBCH
e(beKT BBPXY OIMOBECTABAHHUATA WM CYMUTC, IIPU3HATHU B OTUCTA 34 (I)I/IHaHCOBOTO CbCTOSAHUC.

MC®O 13 ,,OnensiBaHe Ha crpaBeluBa cTOHOCT” B cujia ot 1 sinyapu 2013 r., npuer
ot EC na 11 nexemBpu 2012 r.

MC®O 13 ,,OnensiBane Ha CHpaBeJIUBa CTOMHOCT  nedHUHHpA CIpaBeIMBaTa CTOWHOCT
KaTo IIeHa, KOATO OM Owia mojydeHa NpH IpojakOa Ha NajneH aKTHB WIHM IUTaTeHA IMPU
MPEXBHPIIIHETO HA 3aJb/DKEHUE NpU OoOMuaiiHa chenka MEXIy IMa3apHUu YYaCTHHUIM KbM
natata Ha oreHkata. CTaHIapThT yTOYHSBA, Y€ CIpaBeIIMBaTa CTOMHOCT ce Oa3upa Ha
C/IeTIKa, CKIIF0YBAaHA HA OCHOBHHUS I1a3ap 3a aKTUBU WJIM NACHBA WM MU JIMIICA HA TaKbB — HA
naszapa ¢ Hail-OnarompusatHu ycioBusi. OCHOBHHST Ma3ap € Mma3apbhT C HAW-TOISIM 00eM U
JNEHHOCT 3a CHOTBETHUS aKTUB WM nacuB. CTaHAApTHT ce Mpuiara MNEepCreKTUBHO 3a
TOJIMIITHU TIEPUO/IY, 3aroYBay Ha win cief 1 sayapu 2013 1.

MCC 1 ,IIpeacraBsine Ha (PMHAHCOBM OTYETH’ — JPYr BceoOXBATEH A0X01 — B cuJja ot 1
1w0iu 2012 r., npuet ot EC Ha S 1onm 2012 1.

V3MmeHeHusATa U3UCKBAT MPEACTABIHETO HA OTJEIHUTE KOMIIOHEHTH Ha JPYyrus BceoOXBaTeH
JIOXOJT B JIBE TPYIH, B 3aBUCUMOCT OT TOBA JAJIM TE I Ce peKIacu(UIMpar B mevandoara uiu
3ary0ata mpe3 cienBamiy mnepuoiu. KoMmmoHeHTH, KOMTO He ce peknacuduuupar, Hamp.
MPEOIICHKA Ha UMOTH, MAallMHU U CHOPBKEHHS, C€ MPEACTaBAT OTIAEITHO OT KOMIIOHEHTH,
KOUTO Il ce peknacuduuupar, Hamp. OTCPOUYEHH Me4yaldu U 3ary0u OT XeDKUpaHe Ha
MapuyHu 1oTonu. JIpyKecTBOTO € wu30pajo Ja MpeacTaBd KOMIIOHEHTHTE Ha JApYrus
BceoOXBaTeH JOXOJ IMpelu JaHbIM M 3aTOBa MOKa3Ba ChOTBETHATA CyMa Ha JaHBIUTE 3a
BCSIKa €[Ha OT IpymnuTe Mo otaeiaHo. HanmeHoBaHneTo Ha oT4eTa 3a BCCOOXBATHUS JI0XO €
MPOMEHEHO Ha ,,0T4eT 3a mnedanbara WM 3arybara W Jpyrusi BceoOXBaTeH HOXO.I .
N3menenusra cieiBa a ce npuiarat peTpoCrneKTHBHO.

MCC 12 ,,/lanbum BbpPXY A0X0AH” — OTCPOYEHH JaHBUU — B cuia ot 1 ssnyapu 2013 r.,
npuet ot EC nHa 11 nexemBpu 2012 r.

CrangapThT U3MCKBA JAPY>KECTBATa J]a OLICHSIBAT OTCPOUYCHHUTE JaHbIU, CBbP3aHH C aKTHUBHU, B
3aBUCHMOCT OT HayWHA, IO KOWTO Ce€ OYakBa Ja ObJC BH3CTAHOBEHA TAXHATa OajlaHCOBa
CTOWHOCT Ype3 U3MOA3BaHe UK Mpojaxoa. Thil KaTo MpU MHBECTUIIMOHHU UMOTH, OTYUTAHU
no cmopaBemiuBa cTodHOCT cbriaacHo MCC 40 ,MITHBeCTHMIIMOHHM HMMOTH’, € TPYIHO H
CyOeKTHBHO Ja ce OompefeNny KakBa 4YacT OT BB3CTAHOBABAHETO II€ CE H3BBHPIINM dYpe3
MOCJIe/IBAINO U3MOJI3BAHE WIIM MIPOJak0a, C€ BbBEXK/1a U3KIIOUEHHE OT MOCOYCHUS TTPUHITUII -
OTPOBEPKUMOTO  MPEANONIOKEeHHe, ue OajmaHcoBaTa CTOMHOCT Ha  TOCOYEHUTE
WHBECTHIIMOHHH MUMOTH 1€ OBbJIe Bh3CTAHOBEHA €MHCTBEHO 4pe3 mpojaxda. B pesynrar Ha
M3MEHEHUETO B CTaHJapTa ca BKJIOUYEeHH ykaszanusTa Ha IIKP 21 | Jlanbpuum BbpXy noxona —
BB3CTAHOBSIBAHE HA MPEOIICHEHUTE HEAMOPTHU3UPYEMHU aKTHBU U Pa3sSCHEHUETO € OTMEHEHO.

MCC 19 ,,/loxonn Ha HaeTH Juua” B cwia or 1 suyapu 2013 r., npuer ot EC Ha S 1onn
2012 r.
N3menenusara nva MCC 19 npemaxBar mMeTo/la Ha KOPUIOpa M MU3MCKBAT MPEJCTABIHETO Ha

(MHAHCOBHUTE pa3XoJu M NPHUXOAM Ha HeTHa Oa3za. AKTIOEpCKHUTE Mevyasdu u 3aryom ca
NpEeMMCHYBAaHU Ha IPCEONCHKHW U CJI€ABa [Ja 6T)JIaT IMpU3HATH He3ab0aBHO B Apyrus
BceoOXBaTeH M0xoi. Te He ce pekimacudummpar B nevaudaTa Wiu 3aryoara mpe3 CiaeaBarin
TIEPUOJIH.

KPMC®O 20 ,Pa3xonu 3a orcTpaHsiBaHe W IOYHCTBAHE HA INOBbBPXHOCTTA B

npousBoacTBeHara ¢aza Ha munure* B cuiia or 1 ssuyapu 2013 r., npuer or EC na 11
aexemBpu 2012 r.
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KPMC®O 20 onpedensi cuemogoOHOMO OmMuumaune HA pazxooume 3a OMCMPAHABAHE U
noYUCmMeane Ha NOSLPXHOCMMA 6 NPpou3eoocmeenama gaza Ha oadena muna. Iloscnenuemo
usuckea opyosicecmea om MuHHama unoycmpus, koumo npunaeam MCDO, da omnuwam
Kanumanuzupanu pasxoou 3a NoYUCmeaHne Ha n08bPXHOCMmMa 6 Hepasnpeoeienama ne4anoa,
ako akxmusume He Mo2am 0a 6vOAM OMHECEHU KbM PA3CPAHUYUM KOMHOHEHM HA PYOHOMO
noie.

TI'opgnmnn nogodpenust 2011 r. B cuna or 1 ssnyapu 2013 r., npuern or EC Ha 27 maprt
2013 r.

-U3zmenenusita Ha MCDO 1 nosicHsBaT, 4e JajeHO NpeAnpusTie Moxe aa npuioxu MCDO
1 moBeue OT eAWH IBT IpPU OIpeaeseHu oOcrosTencTBa. BpBexaa ce mpaBo Ha U300p mpu
npunaranero Ha MCC 23 ot natata Ha IpeMHUHaBaHe WU MO-paHHa JaTa.

-M3menennero na MCC 1 nosicusiBa, ye oTyeT 3a (UHAHCOBOTO CHhCTOSTHHE KbM HAYaJIOTO Ha
IIPEIXOIHUS IEPUOJL CIIE/IBA J]a CE MIPEICTAaBU, CaMO B CiIydail ye peTpOCHEKTUBHUTE IPOMEHHU
UMaT ChLIECTBEH e(PeKT KbM Ta3u jaarta. [Ipeanpusrus, KOUTO NPEACTaBAT JIBa CPABHUTEIHU
nepro/ia B 0T4eTa 3a PMHAHCOBOTO CHCTOSIHUE ChITIacHO M3nckBanusaTa Ha MCC 8, He cnenBa
Jla BKIIFOYBAT MH(OpMAlMA 3a HAYaJHUTE calija Ha MPEIXOJHHUS MEepHoj B MOsCHeHHsTa. B
cllydail 4e pbKOBOJACTBOTO IPEJCTaBsl 110 COOCTBEHO JKEJIaHHE JOI'BJIHUTEIHA CPaBHUTEIHA
uH(popmMalug B oTYeTa 32 (UHAHCOBOTO CHCTOSHUE WJIM OTYETa 3a Mevandara wid 3arydara,
TO Y TIOSICHEHHATA TPSOBA J]a BKIIFOYBAT JOIIBJIHUTENTHA HH()OPMAIIHSL.

-N3menennero Ha MCC 16 mosicHsBa, 4e pe3epBHU YaCTU M OOCIYKBaIllo 0OOpyIBaHE ce
KJacu(uUUpaT KaTo UMOTH, MAlLIMHU U ChOPBKEHMS, @ HE KaTO MaTEpUaIHU 3allac, KOraTo €
MPUIOKUMA JePUHUILIMATA 32 UMOTH, MAallIMHHU U ChbOPBKEHUS U T€ C€ M3II0JI3BAT 3a MMOBEYE OT
€/1Ha roJIMHa.

-N3menennero Ha MCC 32 moscHsABa, 4e OTYMTAHETO Ha JAaHBK Iedyanba BbB Bpb3Ka C
pasnpeeneHne Ha TUBUICHTH M Pa3XO0IU MO CIIEJIKH ChC COOCTBEHHIIUTE € B CHOTBETCTBHE C
MCC 12. Jlanbk BbpXY JOXOJUTE BHB Bph3Ka C pasnpeesieHue Ha JUBHICHTH C€ pU3HaBa B
nevanbaTa WM 3arydaTa, JJOKaTo ITaHBK BBPXY TOXOIUTE BHB BPB3KA C PA3XOJH IO CIEIKH
ChC COOCTBEHHUIIUTE CE NMPU3HABA B COOCTBEHUS KalUTAll.

-M3menennero Ha MCC 34 nosicHsiBa, 4ye oOLiaTa cyma Ha akTUBUTE U TACUBUTE 110 CETMEHTH
ce Mpe/CcTaBs B MEXAUHHUSA (MHAHCOB OTYET, B CIy4ail ye Ta3u MHPOpMaLUs ce MPeJoCTaBs
pEryJsipHO Ha JUIaTa, OTTOBOPHU 3a B3€MaHe Ha ONEpPaTUBHU PELICHUS, U TS C€ € IPOMEHMIIA
CBIIECTBEHO B CPaBHEHHME C OMNOBECTeHaTa MH(poOpMalMs B MOCIEIHHUS TOAMIIEH (PUHAHCOB
OTYeT.

2.1.2.Ctanaaptu, u3MeHeHUs U pa3siCHeHHUs, KOMTO Bce OLle He ca BJe3JIH B CHJIa M He ce
NpUJIaraT ot no-panHa aara ot Jpyxecrsoro

Cneonume Ho8U CcmManoapmu, UMEHEHUs U PAa3ACHEHUs KbM CbWeCcmeyeawyu eeye
cmanoapmu ca nyoIuKy8anu, HO He Cca 61e31U 6 CUA 3d PUHAHCo8ama 200UHA, 3aN0Yeawd HA
1 anyapu 2013 2. u ne ca dunu npunodxicenu om no-parxna oama om Jlpyscecmeomo:

MC®O 9 ,,OuHaHcOBH HHCTPYMeHTH” B cuiia ot 1 sinyapu 2015 r., Bce omie He e mpuet
ot EC

MC®O 9 npexacrasinsiBa mbpBaTa yacT OT IpoekTa Ha ChBeTa 0 MEXAYHApPOIHU CUETOBOJHU
crangapti (CMCC) 3a 3amsHa Ha MCC 39 ,®OuHaHCOBUM MHCTPYMEHTH: IMPHU3HABAHE W
otieHsBaHe”. Toil 3aMeHs YeTUPUTE KaTeropuu (PUHAHCOBU aKTUBHU MPH TSIXHOTO OLICHSIBaHE B
MCC 39 c knacuduxanus Ha 6a3zaTa Ha equH equHcTBeH npuHIUI. MC®O 9 u3znckBa BCHUKU
(MHAHCOBM aKTUBU Jla CE€ OLIEHSABAT WM MO aMOPTU3UpPaHa CTOMHOCT, WM IO CIpaBeINBa
CTOMHOCT. AMOpTHU3MpaHaTa CTOMHOCT MNpenocTaBd HH(OpMalHus, KOATO € Ioje3Ha MNpU
B3€MAaHETO Ha pEUICHHs,, OTHOCHO ()MHAHCOBH AKTHBH, KOMTO C€ ABPKAT OCHOBHO C LEJ
[I0JIy4aBaHETO Ha MAapU4YHM MOTOLM, CHCTOSAILIM CE€ OT IJJAlllaHE Ha IVIAaBHHUIA U JMXBa. 3a
BCUYKM JpyrH (UHAHCOBM aKTHBH BKIIOYUTENIHO TE3H, /AbpP)KaHU 3a ThPryBaHe,
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CrpaBeAMBaTa CTOMHOCT INpEACTaBisABa Hai-moaxonsAmiara 6aza 3a onenssane. MCDO 9
IpeMaxBa HEOOXOAMMOCTTa OT HSKOJIKO METO/a 3a 00€3leHKa, KaTo MpEeIBHXkAa METOH 3a
o0e3IeHKa caMO 3a aKTUBUTE, OTYMUTAHM 110 aMOPTH3HpaHa CTOHHOCT. JlOMBIHUTEIHU
paszeny BbB Bpb3Ka C OOE3LEHKAa M CYETOBOJAHO OTYMTAHE Ha XEDKUpAaHE ca BCE OLIE B
mpouec Ha paspaborBaHe. PpkoBoAcTBOTO Ha J[py:KeCTBOTO HE OYaKBa M3MEHEHHsTA Ja
ObIaT NPUIIOKEHU Mpeau MyOJIMKyBaHETO HAa BCUUKH Pa3/ieiM Ha CTaHIapTa U KbM MOMEHTA
HE MO’XE /12 OLIEHU TEXHHS LSIIOCTEH €EKT.

MCPO 10 ,,Koncoamaupanu punancoBu ortuyeTtn” B cwiia ot 1 suyapu 2014 r., npuer ot
EC na 11 nexkemspu 2012 r.

MC®O 10 ,,Korconuaupanu GUHAHCOBU OTYETH BBHBEXKIA HOBaA ACPUHHUIIMSI HA KOHTPOJA,
0asupaHa Ha ONpEACNCHU MPHUHIIMIIHA, KOSITO CIEe/Ba Ja Ce MpHiiara 3a BCUYKH WHBECTUIIUU
MIPU OIIPEACIITHETO Ha 0a3ara 3a KOHCOJMaanus. PhKOBOICTBOTO BCe Ol aHAIM3Upa edekra
OT MIPOMEHUTE BBbPXY KIacH(PUKAIMATA HA HHBECTUIIMUTE HA [IpyKeCcTBOTO.

MC®O 11 ,,CbBMecTHM aHTa:KUMeHTH” B cuJjia ot 1 snyapu 2014 r., npuer ot EC na 11
nexemBpu 2012 r.

MC®O 11 ,CoBmectau anraxumentu” 3amectBa MCC 31 | JlamoBe B CHBMECTHH
NPEANpPUATUA U 3aMEHs TPUTE KaTEropuu ,,CbBMECTHO KOHTPOJIMPAHU IPEIIPUATHA S,
,»CbBMECTHO KOHTPOJIMPAHW OIepauuu M ,,CbBMECTHO KOHTPOJHpPAHU AaKTHUBU C JIBE
KaTeropu — ,,CbBMECTHU OMNEpanuu’ u ,,CbBMECTHH mpeanpusatus . M300pbT OTHOCHO
MpUJIaraHeTO Ha METO/Ia Ha MPOMOPIIMOHAIIHA KOHCOJIUIAIMS TP OTYUTAHETO HA CbBMECTHHU
MPEANPUITHS B€YE HE € JOIMYCTUM. MeToabT Ha COOCTBEHMS KaluTajl € 3aJbJDKUTENICH 3a
Mpujiaraie Mpyu OTYUTAHETO HAa BCUYKH ChbBMECTHH MPEANpUITHS. PHKOBOJACTBOTO HE OYaKBa
CHIIIECTBEHU IPOMEHU B HETHUTE aKTUBU WU (PMHAHCOBUS pe3ynTar Ha [[pyxkecTBoToO.

MC®O 12 ,,OnoBecTsiBaHe HA JAsJI0Be B APYrd npeanpusatus” B cuiia ot 1 ssmyapu 2014
r., mpuet or EC Ha 11 nexemspu 2012 r.

MC®O 12 ,,OnoBecTsiBaHEe Ha ASUIOBE B APYrd NPEANpPUATHS € HOB CTaHAAPT OTHOCHO
M3UCKBAHMUATA 3a OIOBECTABAaHE NIPU BCHYKA (QOPMHU Ha [JIOBO Yy4yacTUe B JIPYTH
NPEANPUITHS, BKIOYUTEIIHO CHBMECTHH NPEANPHUATHS, ACOIUUPAHH  MPEAIPUSITHS,
JIPYXKECTBAa ChC CHEIUaTHA e W JPYyrd HEKOHCOJUIUPAHU CTPYKTYPUPAHHU TPEATPUSITHS
OTHOCHO PHCKOBETE, Ha KOUTO € HU3JI0KEHO [IpyX ecTBOTO B pe3yiaTaT Ha WHBECTULHU B
CTPYKTYPUPAHH MPEIPUATHUS.

MC®O 10, MCPO 11, MCPO 12 - IIpexonnu pasnopeadu, B cuia or 1 ssnyapu 2014 r.,
npueru or EC Ha 16 anpua 2013 r.

[Ipexoanure pasmnopendu MO3BONABAT Ha NpeanpusTusta aa He npuimaratr MCOO 10
PETPOCIIEKTUBHO TIPH OMPEJIEICHN 00CTOSTEICTBA U J]a TIPEACTABAT KOPUTHPAHA CPAaBHUTEITHA
unpopmanusa cermacio MCPO 10, MCOO 11, MCDO 12 eauHCTBEHO 3a MPEIXOTHUS
cpaBHUTENEH mepuoia. Pasmopendute ocBOOOXKIaBaT MPENNPUATHATA OT H3UCKBAHETO Ja
MIPEJICTAaBAT CpaBHUTENHA HH(OPMAIIMSI B HEKOHCOMUANPAaHU (PUHAHCOBU OTUETH 3a MEPUOJIH,
MpeAX0oX Ay mbpBata (ruHaHCcoBa roauHa, B kosito MCDO 12 e npuiiokeH 3a IbPBH MBT.

MCC 27 ,,MupuBuayaanu ¢puHaAHCOBH OoT4eTH” (peBH3MpaH) B cuja ot 1 suyapm 2014
r., npuer ot EC na 11 nexkemBpmu 2012 r.

MCC 27 ,WnauBunyanHu (UHAHCOBM OT4eTH (PEeBH3UpAH) Ce OTHACS Bedye caMo 3a
WHIUBUAYAIHU (PUHAHCOBH OTYETH, U3UCKBAHMSITA 32 KOUTO HE Ca CHIIECTBEHO IPOMEHEHH.

MC®O 10, MCPO 12, MCC 27 (u3meHeHus1) — HHBeCTHIIHOHHM JAPY/KeCTBa, B CHJIA OT
1 snyapu 2014 r., Bce omie He ca npuetu oT EC

V3MeHeHMsATa W3KIIOYBAT JIPY)KECTBA, KOUTO OTTOBOPAT Ha JAe(PUHUIUATA ,,AHBECTHIIMOHHU
NPEANPUATUA U MMAT OINPEACIICHH XapaKTEPUCTUKH, OT HM3UCKBAHETO J1a KOHCOJIWIUpPAT
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CBOUTC ABLICPHU MPCANPUATUA. BMmecTo TOBa HHBCCTHUIMHUTC B JObUICPHU IMMPCANPUATUA
clienBa Jia Ce OTYMTAT OT HHBECTHIIMOHHHUTE JPY)KECTBa MO CIpaBeUIMBa CTOWHOCT B
nevandara uiam 3aryoara.

MCC 28 ,uBecTUIIMH B ACONUMPAHU U CbBMECTHHU NpeanpusiTusa” (peBU3MpaH) B cCHJIA
ot 1 ssnyapu 2014 r., npuer or EC na 11 nekemspu 2012 r.

MCC 28 ,,JIHBeCTUIIMM B acCOIMUPAHH W CHBMECTHH NpeAnpusTHs’ (peBU3MpaH) HU3UCKBA
IIpWJIaraHeTo Ha METO/Ja Ha COOCTBEHMsI KalWTal IpU OTYUTAHETO Ha AaCOLUUUPaHU U
cbBMeCTHH mpennpustus. Ilpomenute B oOxBaTa Ha cTaHgapTa ca HU3BBPIICHH MOPAIH
nyosimkyBanero Ha MC®O 11 ,,ChBMeCTHH aHTQ)KUMEHTH .

MCC 32 ,,0OuHaHCOBM MHCTPYMEHTH: NpeAcTaBsiHe” (M3MeHeH) B cuja or 1 siHyapu
2014, npuer ot EC Ha 13 nexkemBpu 2012 r.

W3meHneHueTo yToyHsBa, 4e MPaBOTO Ha HETUPaHE HAa ()MHAHCOBU aKTUBH U MACUBU TpsiOBa Ja
ObJie B CMJIa KbM MOMEHTA, a HE J1a Bb3HHKBA B 3aBUCHMOCT OT Obaemo croutue. To chiio
Taka TpsOBa JAa MoXxe Ja ObJe YIpakHSBAHO OT BCHUKH CTpAaHU B paMKUTE Ha oOuyaiiHaTa
JEIHOCT, KaKTO U B CiIy4al Ha HEU3II'bJIHEHNE, HEChCTOSTEIHOCT WU OaHKPYT.

MCC 36 ,,O0e3ueHKka Ha akTUBH” (M3MeHeH) B cuia or 1 sinyapu 2014, Bce ouie He e
npuet ot EC

V3MeHeHMsITa U3UCKBAT ONOBECTSIBAaHE HAa MH(POPMALUs OTHOCHO Bb3CTaHOBHMAaTa CTOMHOCT
Ha oOe3leHeHH He()UHAHCOBM aKTHUBH, B CIIydail 4e TS € ompeneneHa Ha Oas3ara Ha
CIpaBe/IMBaTa CTOMHOCT, HaMalleHa ¢ pa3xojauTe 3a npoxaaxoOa. Te cinenBa ga ce mpuioxar
perpocnekTuBHO. [lo-paHHOTO npuiarane € Bb3MOXKHO caMo 3aeiHo ¢ MC®DO 13.

MCC 39 ,,®0uHaHCOBH HHCTPYMEHTH: IPU3HABAHE U OLleHsABaHe” (MU3MeHeH) B cuJia ot 1
sinyapu 2014, Bce ome He e npuet oT EC

W3meHeHusATa 1MO3BONISBAT J1a MPOIABIKM OTYMTAHETO HA XEIKUPAHE B CIIydyaid Ha HOBUpPaHE
Ha ACPHUBATHBU B PE3YJITAT HAa 3aKOHOBH IIPOMCHHU, KOUTO Ca OMPCACICHU KAaTO XCIKUpPALIH
MHCTPYMEHTH U KOUTO HE Ce ThpryBaT Ha Oopcara.

KPMC®O 20 ,,Janbuu®, B cuia ot 1 ssmyapu 2014, Bce oure He e npuet ot EC
PaszsicHeHneTo 3acsAra OTYMTAHETO HA 3aJbJDKEHHUs 3a IUIAlllaHe Ha JaHbBIM, Pa3IuyHU OT
JTAHBIM BBPXY J0XO0Ja, HAJIOXKEHU OT JbprKaBara. 3abKaBallloTO CHOUTHE € JEeHHOCTTa, B
pe3yATaT Ha KOSTO Clie[Ba Jla C€ IUIATH JAaHbK CBIVIACHO 3aKOHOJATEIHUTE HOPMHU.
Jlpy’)xecTBata HSMaT KOHCTPYKTHBHO 3aJb/DKEHHE Ja 3arulamiar JaHbUU 3a Objela
ornepaTtuBHa AEHHOCT, aKO T€ ca MKOHOMUYECKU MPUHYACHHU Ja MPOJIbJKAT IEUHOCTTA CU B
ObJIeIIN TIEPUOIH.

2.2.CHETOBOJ/JHA MOJIUTUKA

2.2.1.001M noJ1oKeHns

Haii-3HaunmMuTe CYETOBOJIHU TOJUTHUKH, MPHJIAraHU MPHU W3TOTBSIHETO HAa TO3M (PUHAHCOB
OTYET, Cca MPEJCTaBEHH MO-/10JTY.

(DI/IHaHCOBI/ISIT OTYET € HU3TOTBCH HpI/I CIIa3BaHC Ha HpI/IHHI/IHI/ITe 3a OILICHsJBAHC Ha BCHUYKH
BUJOBE aKTHBHW, NMACWBH, Npuxoau M pasxoau cbriacHo MC®O. basurte 3a oneHka ca
OITIOBCCTCHHN l'IO)IpO6HO IIO-HATAaTBhK B CHETOBOJHATA ITOJINTUKA KBM CbI/IHaHCOBI/IZ OTYCT.

Crnensa na ce orOeneku, 4ye NpPU M3TOTBSIHETO HA INpEACTaBeHHs (PUHAHCOB OTYET ca
W3MOJI3BaHN CYETOBOJHM OILIGHKM M JOoNMycKaHus. Bbopeku uye Te ca OasupaHu Ha
uHpopMalus, MpeJocTaBeHa Ha PbKOBOJCTBOTO KbM JaTaTa Ha M3TOTBAHE HAa (PMHAHCOBHUS
OTYET, PEATHUTE PE3yJITaTH MOTaT Jla CE pa3ndaBaT OT HAPABEHUTE OLEHKU U JOIYCKaHMSL.
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2.2.2.1lpencraBsine Ha (puHaHCOBHUS 0TYeT. CPAaBHUTETHH AaHHU

DuHAHCOBUAT OTUET € npeacTtaBeH B chorBercTBHe ¢ MCC 1 , IlpencraBsHe Ha GUHAHCOBH
oruetn” (peBusupan 2007 r.). JlpykecTBOTO IpHe Ja MPEACTaBs OTYETa 3a medandaTta WiIu
3ary0aTa 1 Jpyrusi BCeOOXBATEH JOXO/ B €IMHEH OTYET.

B oryera 3a QUHAHCOBOTO CBHCTOSIHME CE€ MPEJCTaBAT Ba CPAaBHUTEIHU IEPUOJ]A, KOraTo
HpyxecTBOTO:

a) mpuJara CYeTOBOJIHA MOJIMTHKA PETPOCIIEKTUBHO;
0) mpeu3vncisiBa PETPOCIEKTUBHO NO3UIIMU BB (DUHAHCOBUS OTYET; WIIH
B) MpeKIacuUIpa MO3UIHMHA BB (PUHAHCOBHS OTYET,

KOraTo TOBa KMMa ChIIECTBEH e(eKT BBpXy HH(popManuira B oT4yeTa 3a (UHAHCOBOTO
CBCTOSTHHE KbM HAYaJIOTO HA MPEAXOJHHUS TIEPHOI.

2.2.3.lHBecTHIMH B TbIIEPHH MPeINPUSITHSI

JIbIIEpHH MPEANPUATHS Ca BCHYKH HPEANPHUATHSA, KOUTO CE€ HAMHUpPAT IOJ KOHTpOJA Ha
HpyxectBoTo. KOHTPOIBT BBPXY ABIICPHUTE NpPEANPUATHS Ha J[pyKecTBOTO ce M3pa3siBa
BBB BB3MOKXHOCTTA My aa p”I)KOBOI[I/I nu OHpCIICJI?I (1)I/IHaHCOBaTa u OHepaTI/IBHaTa IIOJIMTUKA Ha
I["I)IHepHI/ITe HpeI[HpI/IFITI/ISI, TakKa 4€ ga CC U3BJIMYAT U3rO0OAHN B pe3yJ1TaT Ha HCﬁHOCTTa M. B
UHIUBUAYAIHUS (PUHAHCOB OTUET HA J[py’KECTBOTO MHBECTULIMUTE B JIBIIEPHU MPEATIPUATHS
c€ OTYHUTAT I10 Ce0ECTOMHOCT.

Jlpy’KecTBOTO MpU3HaBa AMBUJAEHT OT ABLIEPHO NpENNpHUsITHE B NedandaTa WK 3arydara B
CBOUTE MHAMBUYAJIHU (DUHAHCOBU OTYETH, KOraTo ObJie YCTAaHOBEHO MPaBOTO MY Jia MOIy4H
JVBHJICHTA.

2.2.4 VluBeCcTHIIUH B ACOLMHUPAHU U CbBMECTHH NPeANPUSITHS

CBbBMECTHO MMpEaANpuiATUC € JOTOBOPHO CIIOPA3YMCHHE, 110 CHUJIaTa Ha KOCTO I[]Z)Y)I(CCTBOTO u
APYrd HE3aBUCUMU CTPAHU CC 3a€MAT ChC CTOIIAHCKaA ﬂeﬁHOCT, KOATO MOJJIC)KH Ha CbBMCCTCH
KOHTPOJIL. HNHBeCcTULIMHTE B ChBMECTHHU npeanpuiaTuAa ¢€ OTYUTAT 110 ce0eCTOMHOCTHHS MCTO/.

AconuupaHu ca Te3U MPEANpUATUS, BBPXY KOUTO J[py>KeCcTBOTO € B ChCTOSHHME Ja OKas3Ba
3HAYUTCIIHO BJIIMAHUEC, HO KOUTO HEC Ca HHUTO I[’I)HlepHI/I HpeILHpI/IﬂTI/Ifl, HUTO CBBMCCTHO
KOHTpOJ'H/IpaHI/I HpC]IHpI/ISITI/IfL I/IHBGCTI/IIII/II/ITG B aCOHI/II/IpaHI/I Hpe)IHpI/ISITI/IH CC oTHHTaT II0
ce0eCTOMHOCTHUS METOI.

HPY)KGCTBOTO npu3dHaBa JUBHUACHT OT CBBMECTHO KOHTPOJHPAHO MNPCANPUATHE HIIN
ACOUHNPAHO HTPCANIPUATUC B reyajgbaTa WM 3ary6aTa B CBOUTC MHIAWBHUAYAJIHU q)HHaHCOBI/I
OTYCTH, KOTaTO 6’[:,[[6 YCTAHOBCHO IPaBOTO MY Ja IMOJIYYHU JUBHUIACHTA.

2.2.5. CneJIku B 4y K/1eCTPaHHA BaJyTa

Cnenkure B 4YyXJAeCTpaHHa BajyTa c€ OTYMTAT BBB (yHKIMOHAJIHATa BalyTa Ha
HpyxecTBOTO MO ohUIMATHUAS OOMEHEH Kypc KbM JaTaTa Ha cienkaTta (oOsBeHus GUKCHHT
Ha bbiarapcka HapogHa Oanka). [lewanbure u 3aryoute OT KypCOBU pas3iiMKH, KOHUTO
BB3HMKBAT MPH YPEXKJAHETO HA TE€3M CAEJKH U MPEOLEHSBAHETO HA MAPUYHUTE MO3UIIUU B
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qy)KICCTpaHHA BajlyTa KbM Kpas Ha OTYETHHs MEPUOJ, Ce MPU3HABAT B Medyandara WM
3ary0ara.

Henapuunute mo3uinuu, OLEHSBAaHU [0 HCTOPUYECKA II€HA B YYXAECTpaHHA BalyTa, ce
oTyuTaT MO OOMEHHHUsS KypCc KbM JlaTaTa Ha cHenkaTa (He ca mpeoleHeHw). HemapuuHute
MO3UIMH, OLIEHSBAHU IO CIpPaBEIMBa CTOWHOCT B UYXJECTpaHHA BallyTa, C€ OTYMUTAT IO
0OMEHHHUS KypC KbM JlaTarta, Ha KOATO € OIpe/iesIeHa CIpaBeiInBaTa CTOHHOCT.

2.2.6. llpuxoaun

Cunteruka A/Jl, reHepupa OCHOBHO ()MHAHCOBH NMPUXOH B CIECTHUTE HAIPaBJICHUS:
e [Ipuxoau OT onepanuy ¢ HHBECTHIINH
e [Ipuxoau OT TUBHICHTH
o [Ipuxoau OT JUXBH IO MPEIOCTABECHU 3aEMHU

He(bI/IHaHCOBI/ITe IIPpUXOAX BKIIIOYBAT IMPEAVMMHO HAa€CMU OT IIPCOTJaBaHC Ha O(I)I/ICI/I 1101 HaCM
Ha CBbpP3aHU JIMIIA.

Hpnxomﬂe CC OLCHABAT IIO CIIpaBCAJIMBa CTOMHOCT Ha IMOJIYYCHOTO WJIM IOAJICIKAIIOTO Ha
IOJIy4aBaHC BB3HAIPAKACHHUEC, KAaTO HE CC BKIIFOYBAT JAHBK I[O6aBCHa CTOﬁHOCT, BCHUYKH
TbProBCKU OTCTBIIKH U KOJIMYCCTBCHU pa6aTH, HallpaBCHU OT I[I)Y)KGCTBOTO.

HpI/IXO,I[”bT CC IIpU3HaBa, KOTaTO Ca U3ITBJIHCHU CJICAHUTEC YCIIOBUSL:

e (Cymara Ha npuxoJa MOXe J1a Ob/J1e HaJIeXK/THO OLIEHEHA;

e  BeposTHO € MKOHOMUYECKUTE TOJI3HU OT CAeNKaTa Aa ObJaT NOJyYeHHU;

e HampaBeHuTe pa3xoAu WU Te3U, KOUTO MPEACTOM JAa ObJaT HalpaBeHU, MoraT
HAJEXHO J1a ObAaT OIICHEHU;

e Kpurepunre 3a mpHu3HAaBaHE, KOUTO ca CHENM(UYHM 3a BCAKA OT/AEIHA ICHHOCT Ha
Hpyx)ecTBOTO, ca M3NBJIHEHU. Te ca ompeneneHu B 3aBUCHMOCT OT MPOAYKTUTE WIIU
yCIYTUTe, MPEJOCTaBEHN Ha KJIMEHTa, U Ha JOTOBOPHUTE YCIIOBHS, KaKTO ca M3JI0KEHU
0-J10JTy.

HpI/IXO,I[I/ITC OT HA€M CC MMPU3HaABAT HA JIMHEMHa 0a3a 3a nepruoaa Ha JIM3UHIa.

HpI/IXO,I[I/ITe OT JIUXBH CC OTUUTAT TCKYHNIO IIO MCTOHA Ha C(l)eKTI/IBHI/IH JINXBCH IIPOLCHT.
HpI/IXO,I[I/ITe OT JUBHUACHTHU C€ IIPU3HABAT B MOMCHTA H4 BB3HHKBAHC Ha IIPAaBOTO 3a
IMMOJIY4aBaHC Ha IJIAIAHETO.

2.2.7.0nepaTHBHH Pa3Xxoaun

OHepaTI/IBHI/ITC pasxoau cC€ Ipu3HaBaT B rmevagbara WIH 38.I‘Y63Ta IIpyU IOJI3BAHCTO Ha
YCIYIruTe UKW Ha aTaTa Ha Bb3HUKBAHCTO UM, IIPH CIIa3BAHC HA IMPUHIHUIIA 3a CBIIOCTABUMOCT
C IIPUXOJUTE.

2.2.8. Pa3xoau 3a JJMXBH M Pa3X01H MO 3aeMHU

Pazxomute 3a NUXBM C€ OTYMTAT TEKYIIO MO MeToJa Ha €(EeKTUBHHUS JMXBEH INPOLEHT.
EdexkTuBHUAT NHXBEH MPOLEHT € TO3M, KOHTO TOYHO JHWCKOHTHUpPA OYaKBaHUTE OBbAEIIU
NapUYHM IUIAIAHUS M TOCTBIJICHUS Tpe3 Cpoka Ha (MHAHCOBUS AKTHUB WM IacUB JI0
OanmaHcoBaTa CTOMHOCT Ha aKTHBa WM nacuBa. E(QEKTUBHUAT JTUXBEH MPOLIEHT CE€ OMpenes
IpU IbPBOHAYAIHOTO MPH3HABaHE Ha (PMHAHCOBUS aKTUB WJIM MACUB U BIIOCIEJCTBHE HE ce
KOpHUTHDA.
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W34uucnsgBaHeTo Ha e(i)eKTI/IBCHI/I}I JIMXBCH MPONCHT BKJIIOYBA BCUYKU KOMHUCUOHHU, ITOJTYUCHU
WM IUIaT€HHW, TpPaH3aKOUOHHW pPasxodr, KaKTO W OTCTBIIKK HWJIW IIPEMHH, KOHUTO Ca
HEpa3acCiiHa 4acCT OT e(ijeKTI/IBHI/IH JINXBCH IMPOLCHT. TpaH3aKL[I/IOHHI/ITe pasxoau ca BbTPCIIHO
INpUCHIIN PpasxXoad, IAUPECKTHO OTHaCAIIM C€ KbM HpI/I,I[O6I/IBaHCTO, CMUTHUPAHETO WA
OTIIMCBAHECTO HA (1)I/IHaHCOB AKTUB WUJIHU I1aCHUB.

PazxoauTe 1o 3aeMu OCHOBHO MPECTABISABAT JUXBU 10 3a€MHUTE Ha MPEANPUIATHETO. Beruku
pa3xoau TO 3aeMH, KOUTO AUPEKTHO Morar Ja ObJaT OTHECEHH KbM 3aKyIyBaHETO,
CTPOUTEIICTBOTO WM TPOU3BOACTBOTO HAa €AWH OTTOBapsl] Ha YCJIOBHUSATA AaKTHUB, CE
KalmuTaIu3upar mpe3 Nepruoja, B KOUTO Ce OYaKBa aKTUBBT Ja ObJE 3aBBPIICH U MPUBEACH B
TOTOBHOCT 3a W3MOJI3BaHe WM Mpojaxoa. OcTaHaIMTe Pa3xo/y 1O 3a€MH C€ MPU3HABAT KaTo
pasxoj 3a Mepuojia, B KOMTO ca Bb3HUKHAIM, B OTYETA 3a JOXOAUTE HA pef ,,OuHAHCOBU
pazxonu’.

Korato ca IMOJIYUYCHH 3aCMH 0e3 KOHKPCTHO LCJICBO NPCAHA3HAYCHUC U TC Ca MU3IIOJI3BAHU 3a
HpI/II[06I/IBaHeTO Ha €IMH OTTOBApsIl Ha YCIOBUATA aKTHUB, pasMCPBT HA pa3xXOJUTEC 110 3a€MU,
KOUTO MOrar naa C€ KalluTaliu3upar, C€ OIpCaAcid 4YpcC3 IMpuUIaraHe Ha IPOLCHT Ha
KaltuTajaiu3alnysas KbM pa3sXoJuTe II0 TO3M aKTHUB. HpOHCHT’bT Ha KaluTaiaud3anousa €
CpCAHOMNPETEIIICHATA BEIIMYMHA HAa Pa3XoquUuTEe 110 3a€MH, OTHCCCHH KbM 3a€CMHUTC Ha FPYHaTa,
KOUTO Ca HCIOraCCHHU IIPE3 IICprUoaa, KaTO €€ MU3KIHOYAT 3aCMUTC, IMOJIYYCHH CIICHHUAJIHO 3a
OCJIUTE HA HpI/II[O6I/IBaHC Ha C¢AWH OTroBapsll Ha YCJIIOBUSATA aKTUB.

2.2.9. UMoTH, MAILIUHY U CHOPAKEHUS
ITvpeonauanno npuoobueane
[IspBOHAYATHOTO OLIEHABAHE HA UMOTH, MAIIMHU U ChOPAKEHUS CE U3BBPIIBA!

e [Ilo mena Ha mnpugoOWBaHEe, KOATO BKJIOYBA: IOKYyIMHATa IIeHA (BKJI. MHTAa |
HEBB3CTAHOBUMU JAHBIIM), BCUUKH MIPEKU Pa3xoJly 3a MPHUBEKIAAHE HA JaJICH aKTHB B
paboTHO CHCTOSTHUE B CHOTBETCTBHE C MPEIHA3HAYCHUETO MY - 332 aKTHBH MPHUI0OUTH
OT BBHIIHU U3TOYHULIN;

e Ilo CIIpaBCajinBa CTOMHOCT: 3a MOJIYYCHHUTC B PC3YJITAT HaA 663B’B3M€3,[[Ha CICIIKA,

e Ilo OLCHKA: mpucTta OT CbAa, U BCHUYKH IPECKU PA3XOAW 3a MPHUBCKIAHC Ha JaACH
adKTHUB B pa6OTHO CHCTOAHUEC B CHOTBCTCTBUEC C MPECAHAZHAYCHUETO MY - 3a MOJTYUYCHU
AKTUBU KaTO altfOPTHA BHOCKA.

AKTHBHU, YMATO II€HAa Ha MNpuaoOMBaHE € EKBHBAJICHTHa WM Hanpumaba 700 nB., ce
KalnuTaau3upar.

Ilocneosawio ouensneane

[TocnenBaimoTo oueHsBaHE Ha HA UMOTH, MAallIMHU U CbOPA)KEHUs CE€ M3BBPILIBA 110 II€HA Ha
npuo0MBaHe, HaMaJIeHa ¢ HaTPyNaHUTe aMOPTHU3alMU U 3aryou oT oOe3neHka. Hanpasenure
O0E3IEHKHN ce OTYUTAT KaTo Pa3XoJl M ce MPHU3HABAT B OTUETA 3a NedanOuTe WK 3aryoute u
JpyTyst BCEOOXBATEH J0XO0J] 32 CbOTBETHUS MEPUO/I.

Ilocneosauwu pazxoou

[TocnenBamm pa3xoau 3a PEMOHT M MOJAPBHKKA C€ OTpa3siBaT B OTYETA 3a TEHATOUTE WU
3aryOuTe U Apyrus BCEOOXBATEH 10X0J KbM MOMEHTA Ha U3BBPIIBAHETO UM, OCBEH aKO HsAMa
SICHU JI0KAQ3aTeJICTBA, Y€ U3BBPIIBAHETO UM III€ JOBEAE IO YBEIWYECHH MKOHOMUYECKH U3TOJIN
OT M3MOJI3BAHETO HAa AaKTHBA. loraBa Te3W pa3xoAM CE€ KaNMUTaIUM3UpAT KbM OTYETHATa
CTOMHOCT Ha aKTHBA.
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Omnuceane

OTnHcBaHETO HA HA HMOTH, MalllMUHU U CHOPAXKCHUA OT OajaHca e Ipu npozla>1<6a NN KOoraTto
AKTUBBT OKOHYATCIIHO 613;[e HU3BCACH OT YHOTp€6a H CJIed OTIIMCBAHCTO MY HE€ CC OYaKBaAT
HHUKaKBU APYI'd HKOHOMHWYCCKH U3T'0U.

[ledanbaTa wnum 3arybata oT mpojak0aTa Ha UMOTH, MAIIUHU M CHOPBKECHUS CE ONMpEnesis
KaTo pa3JinKa MEXIy MOCTHIUICHUATA OT MpoAakdara u OajlaHCOBaTa CTOWHOCT HA aKTHUBA W
ce MpH3HaBa B OTYETA 3a MEYaJOUTe WM 3aryOuTe M Apyrusi BCEOOXBAaTEH IOXOJ Ha pej
»Iledanba/ 3aryba ot npogax0a Ha HETEKYII AaKTUBH .

AmMopTu3anus

JIpyKeCTBOTO TMpHjara JIMHEEH METOJ Ha aMOpTHU3alus. AMOPTU3MPAHETO HAa AaKTHBUTE
3amo4yBa OT Mecella CIIeABAIl Mecela Ha MpuaoOuBaHeTo UM. [lone3HHs KHUBOT MO TPYHH
aKTUBU € ChOoOpaseH c: (U3MYECKOTO M3HOCBaHE, crenudukara Ha 000pyIBaHETO, OBACIIUTE
HaMepeHus 3a yrnorpeda u ¢ MpeanoIaraeMoTo MOPAJIHO OCTapsiBaHe.

OHpeI[eJ'IeHI/ISI IMOJIC3CH XUBOT I10 I'PYIIA aKTUBU € KAKTO CJICABA:

MATEPHUAJIHU AKTUBUA ITIOJE3EH ) KUBOT
CromnaHcku MTHBEHTAp 6-7 roquHU
Kommtotpu 2 TOOUHU

OcrarpyHaTa CTOMHOCT M IIOJIE3HHUAT >KHBOT Ha HUMOTH, MalllMHU H CbHOPAXKCHHA CC
npeoucHABAT OT PbKOBOACTBOTO KbM BCAKAa OTUCTHA JaTa.

2.2.10. O0e3ueHka

3a 3aryba oT o0e3lieHKa ce Mpu3HaBa CyMara, C KosTo OallaHcoBaTa CTOMHOCT Ha J1aJieH aKTUB
WIM eJWHHIIA, TeHepHpaIlia MapuyHU IOTOIH, MPEBUIIaBa BH3CTAHOBUMATa MM CTOWHOCT,
KOSITO € TO-BHCOKaTa OT CIpaBeyInBaTa CTOMHOCT, HAMAJIEHA C pa3XxoAHTe MO mpojaaxba Ha
NaZieH aKTUB, U HEroBaTa CTOMHOCT B ynoTpeba. 3a /a ompenenu CTOHHOCTTa B ymoTpeoa,
PBKOBOJICTBOTO Ha J[Py>KECTBOTO M3YHCIIABA OYAKBAHUTE OBJICIIN MAPUIHH MOTOIH 32 BCAKA
€IMHUIIA, TeHepUpallla MapUYHU TOTOIH, U OMPEelis MOIXOISIINS JUCKOHTOB (hakTop ¢ 1emn
KaJKylipaHe Ha HacTosllaTa CTOWHOCT Ha Te3W Mapu4Hu motoiu. [Ipu u3uucisBaHe Ha
OYaKBaHWUTE OBJCHIM TMAPUYHU TOTOIM PHKOBOJCTBOTO MPABU MPEANOTIOKEHUS OTHOCHO
Opaemure OpyTHU meyanOu. Te3u TPeanoNoKeHUs ca CBBbp3aHH ¢ OBACHIM CHOUTHS U
oOcrositenicTBa. JIeWCTBUTETHUTE pE3yITaTH MOraT Ja ce pas3iuuaBaT M Jla HaJoXat
3HAYUTEITHA KOPEKINH B aKTUBUTE HA [IpyKeCcTBOTO Ipe3 clie/BaIiara OT4eTHA rOINHA.

B noseuero CJIydad pu omnmpeaAciIIHETO Ha MPUTTOKUMUA JTUCKOHTOB (baKTOp CC IMIpaBH OLICHKA
Ha IOoAXOoaAIUTE KOPEKIKWHW BBB BPBb3Ka C IMa3apHUSA PUCK U PHUCKOBUTE q)aKTOpI/I, KOHUTO Cca
CHGHI/I(bI/I‘—IHI/I 3a OTACIIHUTC aKTHBH.

2.2.11. ®MHAHCOBU AKTUBYU U MACUBH

duHAHCOBUTE aKTUBU U IIACUBH CE€ IMpu3HaBaT, KOraTo HPY)KCCTBOTO CTaHC CTpaHa IIo
AOT'OBOPHU CIIOPA3yMEHUS, BKIIFOUYBaIIN q)HHaHCOBI/I UHCTPYMCHTH.
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DUHAHCOB aKTHB C€ OTIHCBA, KOTAaTO CE 3aryOou KOHTPOJI BBPXY JOTOBOPHHUTE MpaBa, KOUTO
CbCTaBIsABAT (PUHAHCOBUS aKTUB, T.€. KOraTO ca U3TEKJIU IIpaBara 3a MojlyyaBaHe Ha MapUYHU
MOTOIM WY € TIPEXBhPJICHA 3HAUMMATa YacT OT PUCKOBETE U M3TOJUTE OT COOCTBEHOCTTA.

duHaHCOB IIaCHB CE€ OTIIMCBaA IIpH HETOBOTO IIOracsaBaHEC, U3IUIAIIAHC, IIPpW aHYJIHMPAHE Ha
CACJIKaTa W IPpHU U3THUYAHC HA JaBHOCTHUA CPOK.

[Ipu mppBOHaYaIHO MpU3HABaHE HAa ()MHAHCOB aKTHB U (UHAHCOB MacuB J[pyxecTBOTO ru
OLIEHSIBA TIO CIPABEAJIMBA CTOMHOCT IUIIOC Pa3XxOAMTE IO TPAaH3aKLHUATA C M3KIIOYCHHE Ha
(MHAHCOBUTE AaKTWBM W NACHBH, OTYMTAHU MO CIpaBe/IMBa CTOMHOCT B Iedanbara WiH
3ary0ara, KOUTO C€ NMPU3HABAT IbPBOHAYAIHO MO CIPABEAINBA CTOMHOCT.

duHaHCOBUTE aKTUBU Ce NMPU3HABAT Ha JlaTaTa Ha ypexkJ1aHe (CEeThJIMEHT).

DUHAHCOBUTE aKTUBU M (DMHAHCOBUTE MMACHUBH CE€ OIEHSABAT IOCJEIBAIN0, KAKTO € MOCOYEHO
0-/1071y.

>@dunancoéu aKkmueu

C uen mocnenBailo OLEHsBaHE Ha ()MHAHCOBUTE AaKTUBH, C M3KIIIOUCHHE HA XEDKUPALIUTE
UHCTPYMEHTH, T€ C€ KJIacCU(ULUPAT B CIEIHUTE KATETOPUHU:

- ()MHAHCOBU aKTUBH, OTYUTAHH 10 CIIPABEIMBA CTOMHOCT B Iedandara uin 3aryoara;
- 3aeMH M B3eMaHUS;

- MHBECTHIINH, TbPKaHHU JI0 AJIEXK;

- (hMHAHCOBYM aKTHBH Ha PaA3IOJIOKEHHE 3a Mpoaaxoa,

DUHAHCOBUTE AKTHBU CE PA3NPEIEIAT KbM OTICIHUTE KaTETOPUU B 3aBUCUMOCT OT LENTA, C
KoATO ca npuaooutu. Kareropusta Ha najeH pUHAHCOB MHCTPYMEHT ONPEIEIIs METO/1a My Ha
OLIEHSIBAaHE U JaJli NPUXOAUTE U PA3XOJUTE ce OTpa3siBaT B NedanbaTa Wi 3arybara Wid B
npyrus BceoOXBaTeH J0x0] Ha JpyxecTBoTo. Bcuuky (MHAHCOBU aKkTUBHU C U3KJIIOYEHHE Ha
Te3U, OTUUTAHU I10 CIIPaBeUIMBa CTOMHOCT B mevanbara Uiy 3arydara, MojajaexaT Ha TeCT 3a
o0e3lIeHKa KbM Jarara Ha (puHaHcoBUS oTueT. DUHAHCOBUTE aKTUBHU c€ 00E3IEHBAT, KOraTo
chllecTBYBaT OOEKTHUBHM JlOKa3aTelcTBa 3a ToBa. llpumarar ce pasinyHM KpUTEpUH 3a
onpezensiHe Ha 3arydoara OT 00e3leHKa B 3aBUCHUMOCT OT KaTeropusita Ha (pUHAHCOBUTE
aKTHUBH, KaKTO € OIMCAHO I0-A0Iy.

Dunancosu aKkmuesu,omuumanu no cnpaeeOJzuea CMOIIHOCH 8 neuaibama unu 3azy6ama.

DUHAHCOBU aKTHUBU, OTYUTAHU IO CIPaBEIJIMBAa CTOMHOCT B Tedayidara wid 3arybara, ca
aKTHBH, KOMTO ca JABbPKaHU 3a ThPryBaHE WM Ca OMNpEJeNIeHH NpU ITbPBOHAYAIHOTO UM
IpU3HAaBaHE KaTo (PMHAHCOBU aKTHUBHU, OTYMTAHU IO CIIPABEUIMBA CTOWHOCT B NevandaTta Uiu
3arybarta. Bcuuku JepuBaTMBHM (MHAHCOBM aKTHUBH, OCBEH aKO HE ca CIHEeIHaTHO
OTIpeJIeJIeH! KaTo XeKHpaIld MHCTPYMEHTH, MONajJaT B Ta3u KaTreropus. AKTUBUTE OT Ta3u
KaTeropusi ce OILEHABAT IO CHpaBeAJUBa CTOWHOCT, YMHTO M3MEHEHHUS C€ NpPU3HaBaT B
nevyanbara unu 3arybata. Beska meuanOa wnm 3aryba, mpou3Tuyamia OT JI€pUBAaTUBHU
(MHAHCOBM MHCTPYMEHTH, € Oa3upaHa Ha NMPOMEHU B CIIpaBEIJIMBATa CTOWHOCT, KOATO C€
ompeneNisi OT TPAH3aKIWKW Ha aKTUBEH Ma3ap WM TOCPEICTBOM OIICHBYHH METOIN TpHU
JMTICaTa Ha aKTHBEH Ia3ap.

Hneecmuyuu, Ovprcanu 00 naoesc

WNuBectumuu, IbpKaHW 10 TaAeX, ca HEJASPUBATUBHH (PUHAHCOBHM WHCTPYMEHTH C
(bUKCUpaHW WIM ONpeNesieMH IUIAllaHus W ONpeNefieHa JaTa Ha Majieka, Pa3jIudHd OT
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KpeOUTH M B3eMaHHA. [HBecTMIMHTE ce ONpeneNar KaTo Abp)KaHM [0 NaAekK, aKo
HaMEPEHHUETO Ha PHKOBOJCTBOTO Ha /[pyKECTBOTO € Jja I'M ABP>KU /10 HACTHIIBAaHE Ha IajexkKa
uM. MHBecTunuure, ObpkKaHM [0 NaAeX, MOCJIEIBALIO0 CE€ OLEHSIBAaT IO aMOpPTU3HMpaHa
CTOMHOCT upe3 MeToa Ha eeKTUBHATA JIuXBa. [Ipn HaM4YneTo Ha OOEKTUBHHU JOKA3aTEIICTBA
3a 00e3leHKa Ha MHBECTHUIMATAa Ha 0a3aTa Ha KPEAWTEH PEUTHHT, ()MHAHCOBUTE aKTHBH CE
OLIEHSABAT IO HACTOAIIA CTOMHOCT Ha OYaKBaHUTE OBJEIIM Napu4yHU MHOTOIM. Benuku
IIPOMEHU B IIPEHOCHATa CTOMHOCT Ha MHBECTULMATA, BKIKOYUTEIHO 3arydaTa oT 00e3leHKa,
ce IIpU3HaBaT B nevyandara wiu 3aryoara.

Kpeoumu u e3emanusn

Kpenutn n B3emaHMs, BB3HMKH&JIM I'bPBOHA4YaNHO B [IpyXKecTBOTO, ca HENEPUBATUBHU
(MHAHCOBM MHCTPYMEHTH C (PMKCUPAHU IUIAIIAHUS, KOUTO HE C€ ThPIyBaT HAa aKTUBEH Ma3ap.
Kpenuture m B3eMaHHATA IOCIEABALLO CE OLCHIBAT 110 aMOPTU3MpaHa CTOMHOCT, KaTo ce
U3I0JI3Ba METOABT Ha e(peKTUBHATA JMXBa, HAMajJeHa C pa3Mepa Ha obOe3leHKaTa. Beska
IIpOMsiHa B CTOMHOCTTa MM ce OTpa3siBa B Iedanbara wiu 3arybara 3a TEKyIIUs IMEpUO.
[Tapute U mapuyHUTE EKBUBAIEHTH, THPTOBCKUTE U MO-TOJIIMAaTa 4acT OT JPYTU B3€MaHUs Ha
JlpyecTBOTO cnajaT KbM Ta3u KaTeropus GMHAHCOBH MHCTPYMEHTH. J[MCKOHTHpaHEe He ce
M3BBPIIBA, KOTaTo e(EeKThT OT HErO € He3HAUUTEIICH.

3HayMMU B3eMaHUs Ce TeCTBAT 3a 00E3IeHKa 110 OTAEHO, KOraTo ca IPOCPOUYCHH KbM JaTara
Ha (MHAHCOBHS OTUYET MJIM KOTAaTO CHIIECTBYBAT OOEKTUBHU JI0KA3aTENICTBA, Y€ KOHTPATCHTHT
HsMa J1a U3IBJIHU 33bDKEHUsATa cU. Beuuku Apyru B3eMaHMs ce TecTBaT 3a 00E3LEHKa 110
IpyId, KOUTO CE ONPEAENAT B 3aBUCUMOCT OT MHJYCTPUATA U PErMOHA HA KOHTPAreHTa, KaKTO
U OT ApPYrd KPEAUTHH PUCKOBE, aKO CBUIECTBYBAT TakuBa. B TO3M cilydail NpOLIEHTHT Ha
oOe3leHKaTa ce ompenens Ha 0Oa3ara Ha HMCTOPUYECKH JaHHU OTHOCHO HEIOTaceHU
3aJbJDKEHUSI HAa KOHTPAreHTU 3a BCsAKa WIeHTU(UIMpaHa rpyna. 3arybara oT o0e3leHKa Ha
THPrOBCKUTE B3€MaHHUSI C€ MPEJCTaBsi B OTYETa 33 NEYAIOUTE WM 3aryOuTe W JAPYrHs
BCceoOXBAaTEeH JI0X0J Ha penl ,,Jlpyru pazxonu”.

Dunancoeu akmueu Ha pasnojiodicenue 3a npodaofcﬁa

duHAHCOBU aKTUBU Ha pa3oJIOKEHHE 3a MpoJaxk0a ca HeJepUBATUBHU (DUHAHCOBHU AKTHBH,
KOUTO ca OmpeJesieHH KaTo (MHAHCOBM AaKTMBU Ha pa3lONIOKEHHME 3a NMpojakba WiIn He
crmaaaT KbM HUTO €aHA OT OCTAHAJIMTEC KaTCropuu q)HHaHCOBI/I akTUBH.OMHAHCOBUTE aKTHBH
OT Ta3u KAaTEropus IMOCIEABAILO CE OLEHABAT 10 CIPABEAIMBA CTOMHOCT C M3KIIOYEHHE Ha
TE3U, 3a KOUTO HsAMAa KOTUPOBKHU HaA Ia3dapHaTa I€HA Ha aKTUBCH Ias3ap W YUATO CIIpaBCJIMBa
CTOMHOCT He Moke Ja ObJe HajaexaHo ompeneneHa. IlocnenHuTe ce oOLEHSABAT IO
aMOpTH3MpaHa CTOWHOCT MO MeToja Ha e(pEeKTUBHUS JTUXBEH MPOLEHT WM MO ce0EeCTOMHOCT,
B ciyyail ye HsAMaT ¢ukcupaH manex. IIpomeHuTe B crhpaBeanuBaTa UM CTOWHOCT ce
OoTpas3sBaT B APYrud BCceoOXBaTeH J0X04 M C€ MPEACTABAT B ChbOTBCTHUA PE3CPB B OTUCTA 34
COOCTBEHUS KallUTajl, HETHO OT JaHbIH, C U3KJIIOYEHHE Ha 3aryOuTe OT 00e31eHKa U BaJIyTHH
KYpCOBU pa3JIMKM Ha MapU4YHU aKTUBU, KOUTO C€ MpHU3HABAaT B revanbata WM 3arydara.
Koraro ¢uHaHCOB aKTHB Ha pa3MoOJIOXKEHHE 3a Mpojakda Obae MpojaleH WU 00e3leHEH,
HaTpynaHUTe Tme4yaadbu U 3aryOu, TMpU3HATH B JApPYrusi BCeOOXBATeH JOXOJ, Ce
pexnacupuIpaT OT COOCTBEHHUS KalMTal B revyandara Ui 3arybara 3a OTUETHHS IEpUoJl U
ce TMPEACTaBAT KaTo pekiacuduimpania KOpeKIus B Apyrus BceoOxBaTeH noxoj. JIuxew,
M3YHMCICHHU TI0 MeTO/1a Ha epeKTUBHATA JIMXBA, U TUBUACHTH Ce MPHU3HABAT B NevandaTa Win
3ary0ata KaTo ,,(uHaHCOBM mpuxoiu” . Bb3cTaHoBsBaHe Ha 3aryOM OT o0O0e€3leHKa ce
NpU3HaBa B JPYrusl BCEOOXBAaTeH JI0XOJ C H3KIIOYEHHE Ha JBJITOBUTE (PUHAHCOBU
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WHCTPYMEHTH, NIPU KOUTO BH3CTAHOBSIBAHETO CE NMpH3HaBa B revandara wiu 3arybarta, camo
aKO BB3CTAHOBSIBAHETO MOXE OOEKTHUBHO Ja Ob/€ CBBP3aHO ChC CHOWTHE, HACTBHIIMIIO CIIE
MOMEHTA Ha IpHU3HaBaHe Ha 00e31IeHKaTa.

>®uUHAHCOBH NACHUBH

DOuHaHCOBUTE MAaCHBH Ha HPY)KCCTBOTO BKJIFOYBAT OAHKOBU 3a€MU U OB'pr[pa(bTI/I, TbProBCKH
" JPpYyIryu 3abJDKCHUA U 3aIbJIDKCHUA KbM CBBP3aHU JIMIA.

@dHUHAHCOBUTE IMaCHBU C€ IIPHU3HABAT, KOraTo ChIINECTBYBa JIOTOBOPHO 3aIbJDKCHHE 32
[UTall[aHe Ha TAapUYHU CYMH WIM JpYyr (UHAHCOB aKTHB Ha JPYro NpPEANpHUSATHE WIH
JOTOBOPHO 3aJb/DKEHHE 3a pa3MsiHa Ha (PMHAHCOBM MHCTPYMEHTH C JAPYrO MPEANPHIATHE MIPH
IIOTCHIINAJIHO He6HaI‘OHpI/I5ITHI/I YCJ'IOBI/DI. BCI/I‘-IKI/I pa3xo;[1/1, CB'bp?;aHI/I C JIUXBH, " HpOMeHI/I B
CrpaBeIMBaTa CTOMHOCT Ha (PMHAHCOBH MHCTPYMEHTH, aKO MMa TaKMBa, CC IPU3HABAT B
nevandara wim 3aryoara Ha pej ,,OuHancoBu pazxoau” win ,,OUHAHCOBH MTPUXOH .

duHaHCOBHTE TNACHBU C€ OICHSABAT IOCIEIBALIO 110 aMOPTHU3MpaHa CTOHHOCT, KaTro ce
HU3I10JI3Ba METOABT Ha eq)eKTI/IBHaTa JUXBa, C HU3KIOYCHUEC Ha q)HHaHCOBI/I HHCTPYMCHTHU
Ibp’KaHW 32 THPryBaHe, MM OIPENEICHH 3a OLEHSIBAHE IO CIPaBEAJIMBAa CTOHHOCT B
nevanbara WM 3arydara, KOUTO C€ OLIEHSBAT II0 CIpPaBeUIMBAa CTOHHOCT C OTYUTAHE HA
IIpOMEHUTE B nevanbara wiu 3arybara.

baHkoBUTE 3a€MH ca B3€THU C LI€JI IBJITOCPOYHO MOANIOMAaraHe Ha IeiHOCTTa Ha JpykecTBoTo.
Te ca orpazenu B ordera 3a (PUHAHCOBOTO CHCTOSHHE HA J[py’)KECTBOTO, HETHO OT PAa3XOJUTE
110 MOJIy4aBaHeTo Ha 3aeMuTe. PUHAHCOBU pa3XxoJy KaTo NPEMHUs, IUIaTUMa [IPU ypEeKIaHe Ha
IbJITa WIA 00PaTHOTO My U3KYIIyBaHE, M IIPEKU Pa3Xou IO CAEIKaTa ce OTHACAT B OTYETa 3a
JOXOJUTE Ha HPUHIUIA HAa HAYMCICHHUETO, KaTO C€ H3IMOJI3Ba METONBT Ha e(EeKTHBHUSA
JUXBEH TPOIEHT, U C€ MPUOABAT KbM NPEHOCHATa CTOWHOCT Ha (pUHAHCOBUS TACHUB JI0
CTEIIEHTA, B KOSITO TE HE C€ ypEeKaT KbM Kpasi Ha IEpUoJa, B KOWTO ca Bb3HUKHAIIU.

T’prOBCKI/ITe 3aABJDKCHUA CC MNpPU3HABAT II'bpPpBOHAYAJIHO II0 HOMHHAJIHA CTOMHOCT H
BIIOCJICACTBUC CC€ OLICHABAT 110 aMOPTU3HUPAHA CTOfIHOCT, HaMaJICHa C IUTAlaHus 110 YPCIKAAHE
Ha 3aJbJIZKCHUCTO.

I[I/IBI/IIIGHTI/ITC, IIaTUMHU Ha aKHI/IOHCpI/ITe, Cce HpI/ISHaBaT, KOorato AUMBHUJICHTUTE Ca O)IO6peHI/I
Ha 0o0110TO

2.2.12. lanb1u BBPXY 10X0/12

Pasxonute 3a nmaHbuM, NpuU3HATH B mevyanOata WM 3arybara, BKJIIOYBAT cymara Ha
OTCPOYEHHUTE U TEKYIIM JaHBIHU, KOUTO HE ca MPU3HATH B JPYTusi BCEOOXBATEH JIOXOJ WU
JTUPEKTHO B COOCTBEHUS KalUTAaJl.

TexymuTe naHbYHM aKTHBU W/WIM TACHBU TNPEACTABISABAT TE3U 3aABIDKEHHUS KbM WU
B3€MaHHUs OT JAHBPYHUTE WHCTUTYIIUH, OTHACSIIM C€ 3a TEKYIIU WU MPEAXOTHU OTYETHH
MEepHOJN, KOUTO HE ca IUIaTeHH KBbM JaTara Ha (PUHAHCOBUS OTYET. TEeKyIIUAT JaHBK €
IBIDKUM BbpXYy oOJjaraeMus J0X0j, KOHTO ce pas3inyaBa OT Iedaindara WM 3arybaTta BbB
¢uHaHCOBHUTE OTYeTU. V3UnCIISIBAHETO HA TEKYIIUA aHBK € 0a3upaH Ha JaHBYHHUTE CTABKH H
Ha JaHBYHHUTE 3aKOHHU, KOUTO Ca B CHJIa KbM Kpasi Ha OTYETHUS TIEPHO/I.

OTCpO‘ICHI/ITC JaHBbIU CC MU3YHUCIABAT IO MACUBHUA MCTOJ 34 BCUYKHU BPECMCHHU PA3JIUKH
MCKIAY OajlaHcoBaTa CTOHMHOCT Ha AaKTHUBUTE M IACHUBUTE M TIXHATa JaHb4YHa OCHOBA.
OTCpO‘IGH AaHBK HC CC€ NMPCABMIKAA IPHU IbPBOHAYAIIHOTO MPHU3HABAHC HA AKTUB UJIU I1ACUB,
OCBCH aKO CbOTBECTHATA TpaH3aKIHA HE 3aciara faHbYHaTa UJIM CUCTOBOAHATA nevanoa.
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OTCpO‘-ICHI/ITe JaHBYHU AKTHBU U MACUBU HC CC NUCKOHTHUPAT. HpI/I TAXHOTO HU3YUCICHUC CC
U3noJ3BaT MJaHbYHHM CTaBKH, KOHWTO CE€ O4YaKBa 1a 6T>,I[aT IIPpUIOXKUMH 3a II€puoJa Ha
pcam3anusaTa UM, IpU yCJIOBHUC Y€ TC Ca BJIC3JIM B CUJIa WK € CUT'YPHO, Y€ IIC BJIC3HAT B
CuJia, KbM Kpasd Ha OTYCTHHUA IICPHUO.

OTCpO‘-IeHI/ITe JaHBYHU IMMACHUBHU CC IIPHU3HABAT B II'BJICH pa3mcCp.

Ot1cpoueHH JaHbUYHH aKTHUBH C€ MPH3HABAT, CAMO aKO ChINECTBYBA BEPOSTHOCT T€ Ja ObaaT
YCBOGHU 4pe3 ObICIN 00IaracMu TOXO/IH.

[IpoMsaHaTa B OTCPOYEHHUTE JaHBYHU AKTHUBU WM MACUBH CE€ MpPU3HABA KaTO KOMIIOHEHT OT
JaHBYHUS NPUXOJ WIM Pa3Xo[ B MedandaTa WM 3arydara, OCBEH ako T€ HE ca CBbP3BaHU C
MO3UIMH, IPU3HATU B APYTUs BCEOOXBATEH J10XOJ (HAIp. IpeolieHKa Ha (PMHAHCOB aKTHUB, HA
pa3noJIoKeHNe 3a MpoJak0a) WM TUPEKTHO B COOCTBEHUS KAlMUTal, IIPU KOETO ChOTBETHHST
OTCPOYEH JIaHbK Ce MPU3HABA B IPYTHsl BCEOOXBATEH JOXO/I WM B COOCTBEHHUS KalUTal.

2.2.13. Ilapu U Napu4YHA €KBUBAJIEHTH

Karo mapuuHM €KBUBAJIEHTH C€ TPETHUpAT KPaTKOCPOUYHH, BUCOKOJIMKBUIHW WHBECTHUIIUU,
KOUTO ca JIeCHO oOpaIriaeMu B KOHKPETHHU MMAPUYHU CYMH U ChIBPKAT HE3HAYUTEIICH PUCK OT
MpOMSHA B CTOMHOCTTA UM.

[TapuuHuTe cpencTBa B JieBa C€ OIEHSBAT 10 HOMHUHAJHaTa UM CTOWHOCT. [lapuunute
CpPEACTBA, IEHOMUHUPAHU B YYXKJIECTPaHHA BaJlyTa, C€ OLECHSBAT IO 3aKJIIOYUTEIEH KypC Ha
BHB x®vM naTaTta Ha M3TrOTBIHE Ha OTUETA.

2.2.14. CoGcTBeH KanmuTaJjl, pe3epBU M IUIAIAHUA HA THBUIEHTH

AKIMOHEPHUAT KanuTaji Ha J[pyKecTBOTO O0Tpa3siBa HOMHHAIIHATA CTOMHOCT HA EMUTHPAHUTE
aKIUH.

Jlpyrute pe3epBH BKJIIOYBAT 3aKOHOBU PE3EPBU M MevyalOM M 3aryOM OT IpeoleHKa Ha
(MHAHCOBM aKTHUBHU HA PA3MOJI0KEHHUE 3a IPOJAKOA.

Hepasnpenenenara neuan6a/ Hatpynanara 3aryba BKIItOUBa TEKyIIUs (PUHAHCOB pe3yaTaT U
HaTpyHaHUTE Me4aiOn ¥ HEMOKPUTH 3aryOu OT MUHAJIM FOJIUHHU.

3a)I"bH)KGHI/I$ITa 3a IUIalaHE Ha JUBUACHTU Ha AaKIUOHCPUTE C€ BKIOYBAT Ha PpPEa
,,38.I[’LJ'DK€HI/I$I KbM CBBbpP3aHU J'II/II_Ia” B OTYCTa 3a (I)I/IHaHCOBOTO CbCTOSAHHUEC, KOIaTo
JUBHUIACHTHUTC Ca OI[O6peHI/I 34 pasnpeacICHUC OT 06IJ_IOT0 C’b6paHI/IC Ha aKIDUOHCEPUTC MpCaAn
Kpasd Ha OTYCTHHS [ICPUOI.

Beuuku TpaH3akiuu cbC COOCTBEHHUIMTE Ha J[py»KECTBOTO ce MPEICTaBAT OTIEIHO B OTYETa
3a MPOMEHUTE B COOCTBEHUS KalUTAal.

2.2.15.T1eHCMOHHHM ¥ KPATKOCPOYHH Bb3HATPAKACHUS HA CJYKUTEJUTe

Z[p}/')i(eCTBOTO OTUUTA KPAaTKOCPOYHH 3aABJIKCHUSA 10 KOMIICHCUPYEMH OTITYCKH, Bb3HUKHAJIN
nopaav HCUIIIOJI3BAH ITUIATCH OAUIICH OTITYCK B CIIYYAaHUTC, B KOUTO CC OYaKBa TO# Oa 6’L,Z[aT
IMOJI3BAH B PAMKHTC Ha 12 MecCla CJIe JaraTa Ha OTUYCTHUA NCPUOJ, IIPE3 KOMTO HAaeTUTE
JiMa Ca IOJIOXKWIN TpyHda, CBbp3aH C TC3U OTITYCKH. KpaTKOCpo‘-IHI/ITC 3aABIDKCHUA KbM
IepCoHajla BKIOYBAT HAAHWUIHN, 3aIIJIaTU U COITHMAJTHU OCUT'YPOBKH.

CerinacHo wusuckBanustTa Ha Kojekca Ha Tpyna mpu MpeKkparsBaHe Ha TPYAOBOTO
IIPAaBOOTHOIICHHE, CJIE]l KaTo CIYKUTENAT € MPUIOOWI MpaBO Ha NEHCHS 3a OCUTYpPHUTEJIECH
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CTaX M BB3pacT, Jpy’KecTBOTO € 3abJDKEHO ]a My M3IUIaTH 00E3IIeTeHNE B pa3Mep 10 MIeCT
OpyTHH pabOTHHM 3aruiaTH. [IpyKecTBOTO HE € HAYUCIIMIO IIPAaBHO 33ABJDKCHUE 3a U3ILIAIaHe
Ha o0e3MIeTeH!s] Ha HACTUTE JIMLA MPU TEHCUOHUPAHE B CHOTBETCTBUE C M3MCKBAHUATA HA
MCC 19 ,,Jloxonu Ha HaeTH JIMLA”, HOPaJAu Bb3pacTOBUs ChCTAaB HA NEPCOHANIA U HAJIMYUETO
Ha MUHUMAJIHA BEPOATHOCT OT IIEHCHOHUPAHE HAa IEPCOHANA B IPEANPUATHETO.

HPY)KGCTBOTO HE € pa3pa60TBaJ10 U HC IIpujara ILUIaHOBE 3a BbB3HAIpaXXIACHHUA Ha
CIIYXKUTCIIUTE CJICA HAITyCKaHEC.

2.2.16. OTunTaHE HA JIU3HHIOBH AOTOBOPH MPHU JU3HHTOMMOJSYYATEsA

B cvotBercTBHE ¢ n3uckBanusATa Ha MCC 17 , JIu3uHr” npaBaTa 3a pa3nopekIaHe ¢ aKTHUBa
CE MPEXBBPJAT OT JM3UHIOAATENs BBPXY JIM3UHIOINIONydYaTeNlsl B CIy4yauTe, B KOHUTO
JIU3UHTOINONYYaTeIsIT TOHACs ChIIECTBEHUTE PUCKOBE M U3rOJM, MPOU3THYAIIM OT
COOCTBEHOCTTA BbPXY HACTHsI aKTHUB.

HpI/I CKJIFOYBAHC Ha JOTOBOp 3a (bHHaHCOB JIUBUHI' AKTUBBT CC IIpU3HABA B OTYCTA 34
(bI/IHaHCOBOTO CbCTOSAHUC Ha MPCANPUATUCTO — JIMSUHIOIIOJIYYATCII 110 IIO-HUCKATa OT JABCTC
CTOMHOCTU — CIIpaBCJInBaTa CTOMHOCT Ha HAeTHsA aKTHUB H HacTosg1mara CTOMHOCT Ha
MHUHUMAJIHUTC JIM3WUHI'OBU IJIAIaHWA IUIFOC HCHPCABUACHU IUIAllaHWA, aKO MMa TaKWBa. B
OT4YCTa 3a (bPIHaHCOBOTO CbCTOAHUEC CC OTpa3dBa U CbOTBCTHOTO 3aABbJIZKCHUC I10 (bl/IHaHCOB
JIM3UHT, HC3aBHUCHUMO OT TOBA JAJIM 4aCT OT JIM3BUHIOBUTC IIAIAHUA CC ABJIKAT aBaHCOBO IIpH
CKJIFOYBAHC Ha JI0roBopa 3a (I)I/IHaHCOB JIU3HUHI.

Briocnenctue NMU3MHIOBUTE IUIALIAHUS CE€ DPA3NpenenaT Mexay (UHAHCOB pas3xon U
HaMaJIeHHE Ha HeIUIaTeHOTO 3a/bJDKEHUE 110 (PUHAHCOB JIM3HHT.

AKTHBHUTE, TPHIOOWTH TIPH YCIOBUATA Ha (UHAHCOB JIU3HMHT, CE€ aMOpPTU3HpaT B
chOTBeTCTBUE ¢ M3uckBanusaTa Ha MCC 16 ,,MImotu, Mammau ¥ chopbkenus” uiam MCC 38
,HeMarepuaiHu aKTUBH .

JIuxBeHaTta 4acT OT JIM3UHIOBaTa BHOCKA MPEICTABIISABA MOCTOSHEH MPOIEHT OT HETIOTaceHOTO
3aJIbJKEHUE U ce IpU3HaBa B revanlara win 3ary0aTa 3a nepuo/ia Ha JIN3UHTOBHS I0T0BOP.

Bcuuku ocraHanu JIM3MHTOBH JOTOBOPHM C€ CUMTAT 3a ONEPATUBHM JIM3UHTOBU JIOTOBOPH.
[Tnamanusita Mo onepaTUBEH JIM3UMHTOB JIOTOBOP C€ MPU3HABAT KATO Pa3xoJd MO JIMHCWHUS
METOJ 32 CpOKa Ha crlopa3yMeHHeTo. Pa3xoaute, cBbp3aHU C ONEpPATUBHMS JIM3UHT, HAIIP.
pa3xou 3a MOAJPHKKA M 3aCTPAaXOBKH, Ce MIPU3HABAT B Nevandara win 3arydara B MOMEHTa
Ha BH3HUKBAHETO HM.

2.2.17. IlpoBu3uM, YCJIOBHH AKTHUBH M NACHBH

HpOBI/ISI/II/ITe Cce HpI/ISHaBaT, KOorato uma BepOfITHOCT CCrallltHu 3aABbJIKCHUS B peSYJ'ITaT oT
MUHAJIO CHOUTHE JIa JOBEJAT JIO U3XOJI IMOTOK Ha pecypcu OT JIpyKECTBOTO M MOXKeE Ja
ObJic HallpaBeHa HAJICXK]IHA OIIEHKA HA CyMaTa Ha 3aJbJDKCHUETO. BB3MOKHO € CpOYHOCTTa
WIH CyMaTa Ha HM3XOIANIMS TMapHyeH IMOTOK Ja ¢ HecurypHa. CeramrHo 3aJb/DKEHHE ce
mopaXkJa oT 3acernanu. [IpoBusuu 3a ObaeHH
3aryou OT JCHHOCTTa HE Ce MPU3HAaBaTr.

Cymara, KOsITO ce NMpU3HaBa KaTo MPOBU3HS, C€ M3UMCIABA HAa 0a3a Hali-HaJeKJHATa OIEHKa
Ha pa3XxoJuTe, HEOOXOIUMH 3a YPEKJIaHe Ha CeralrHoO 3aIbJDKCHHE KbM Kpas Ha OTYECTHHS
MEePUOJI, KaTO C€ B3eMaT B MPEJBU] PUCKOBETE U HECUTYPHOCTTA, CBBP3aHH ChC CETAIIHOTO
3anbokeHue.  Koraro — chliecTByBar — peauiia TMOJOOHW — 3aIbJDKEHUS, BeposTHATa

31



‘3 SYNTHETICA

H606XOI[I/IMOCT OT HM3XOJdII IMOTOK 3a ImoracCsBaHC Ha 3aABbJDKCHHETO CE ONPEACTId, KaTo CC
OTUCTC I'pynaTa Ha 3abJDKCHUATA KAaTO LAJIO. HpOBI/I3I/II/ITe CC NUCKOHTHPAT, KOTaTO e(beKT’bT
OT BPECMCBUTC PA3JIMKU B CTOMHOCTTA Ha MapuTe € 3HAYUTCIICH.

OOe3mieTeHust OT TPETH JIMIAa BB BPB3Ka C AaJCHO 33aIbJDKCHUE, 32 KOUTO J[pyKecTBOTO €
CUTYPHO, Y€ II€ MOJYy4Yd, C€ MPU3HABAT KATO OTJEJCH aKTHB. TO3M aKTUB MOXE U Jla HE
HaJBUIIIaBa CTOMHOCTTAa HAa ChOTBETHATA MPOBU3HUSL.

[IpoBu3uuTe ce mpepasriexaar KbM Kpas Ha BCEKH OTUETEH MEpPUOJl M CTOMHOCTTa UM Ce
KOPHUTHpa, 3a 1a c€ 0Tpa3u Haif-1o0parTa NpuOIU3UTETHA OLIEHKA.

B cinyuanrte, B KOMTO Ce€ CUMTa, Y€ € MAJKO BEPOSITHO Ja BB3HUKHE HM3XOASII IOTOK Ha
UKOHOMHYECKH DPECYpCH B pe3ylTaT Ha TEKyIO 3aAbJDKCHUE, IaCUB HE C€ IPHU3HABA.
VYciioBHUTE NaCUBH CIIEABA J1a C€ OLIEHSABAT MOCJEABAIIO MO IO-BUCOKATA CTOMHOCT MEXKIY
OlMcaHaTa I0-rOpe CpaBHHMMA IPOBU3US M I'bPBOHAYAJIHO IpU3HATATa CyMa, HaMaJeHa C
HaTpylaHaTa aMOPTU3ALIMSL.

BepOHTHI/I BXOAIOMW IMOTOIIM HAa HMKOHOMHYCCKH II10JI3M, KOUTO BCC OIIC HC OTTOBapsAT Ha
KPUTCPUHUTC 34 IPU3HABAHC HA AKTHUB, C€ CMATAT 34 YCJIOBHU aKTUBHU.

2.2.18.C‘1€TOB0)1HI/I NMPEaANnoOJOKCHUA U leHﬁJII/ICSI/ITeJIHI/I CYECTOBOJIHH OLICHKH.

WzrorBsHe Ha (I)I/IHaHCOBI/ISI otueT B choTBeTcTBUEe ¢ MCC wu3uckBa PBKOBOACTBOTO [a
Inpujiara HpI/I6JII/ISI/ITeJIHI/I CUCTOBOAHU OLICHKHW M IMMPCAIOJJOKCHHA, KOUTO OKa3BaT BJIUAHUC
BBpPXY OTYCTCHUTC aKTUBU U ITACUBU, U OIMOBECTABAHCTO HA YCIIOBHUTC aKTUBU U ITACUBU KbM
JaraTa Ha OajaHca. B"I)HpeKI/I, 4€ OLCHKHTC Ca 6a31/1paH1/1 Ha 3HAHHUCTO HAa PBHKOBOJACTBOTO 3a
TEKYyIIN C’L6I/ITI/I${, ﬂeﬁCTBHTeHHHTe pe3yiITaTn MOKC Ja CC pasjyindaBaT OT HU3IIOJI3BAHUTC
CYCTOBOJHH OLICHKU.

Hpepasrne;xnaHeTo Ha CYCTOBOAHHUTEC OLUCHKH CC IIpU3HABA B IICpUOAA, B KOWUTO OLICHKAaTa €
npepasrii€cgada, Korato mnpepasriic:xKaaHeTo 3aciara To3u Iepuod, U B 6”I>II€HII/I nepuoan ako
MMpEePpas3rICKAAHECTO OKa3Ba BIIMSAHUC HA 6’L,Z[GH_II/ITC nepuoau.

I/IH(bOpMaIII/ISI OTHOCHO CBIICCTBCHUTC IMPCAINOJIOKCHHA, OLCHKW MW OJOIIYCKaHHsdA, KOHTO
OKa3BaT Hal-3HAYUTEIHO BIHSHHUE BBpPXY MMPU3HABAHCTO U OLCHABAHCTO HA aKTUBH, I1ACHUBH,
IMPpUXOAH M Pa3sxoau € MpeaACTaBCHa 1mo-A0J1y:

IToJie3eH »KUBOT HA AMOPTH3MPYEMH AKTHBH

P’BKOBOHCTBOTO nmpepasriiexkaa MmojJC3HuA JXUBOT Ha aMOPTH3UPYCMUTEC AKTHMBU B Kpasd Ha
BCCKHU OTUCTCH IICPUOL.

KoM 31 nekemBpu 2013 1. pbKOBOJCTBOTO OMNpEes MOJE3HUS KUBOT Ha aKTUBUTE, KOUTO
MpEACTaBIsIBA OYAKBAHUAT CPOK Ha IMOJ3BaHe Ha akTuBHUTE OT JpyxectBoTO. [IpeHocHUTE
CTOMHOCTH Ha AKTUBUTE Ca AHAIM3UPAHU B MOSICHEHUE 7. J[EMCTBUTEIHUSAT MOJIE3E€H KUBOT
MOJKE J1a ce pa3nyaBa OT HallpaBeHaTa OlIEHKA MOpaJu TEXHUYECKO U MOpPAJHO n3xalsBaHe,
MPEAUMHO Ha KOMITIOTHEPHOTO 000pY/IBaHE.

CrnpaseninBa CTOIHOCT HA (PMHAHCOBH HHCTPYMEHTH

PLKOBO}]CTBOTO H3I10JI3Ba TCXHUKHU 3a OLICHABAHC HA CIIpaBCinBaTa CTOMHOCT Ha (1)I/IHaHCOBI/I
HHCTPYMCHTHU IpPHU JIMIICA HAa KOTUPAHU HCHHU Ha AKTHBCH IIa3ap. HOI[p06HOCTI/I OTHOCHO
H3MOJ3BAHUTE IMPCAIIOJIOKCHUA Ca NPCACTABECHU B IMOSACHCHUATA 3a (bHHaHCOBI/I AaKTUBU H
IIaCHuBH. HpI/I npujaaraHe Ha TCXHUKH 3a OLCHABAHC PBKOBOACTBOTO MU3IIOJI3BA B MAKCHMAJIHA
CTCIICH IMa3apHW JaHHWU W MPCAIOJIOKCHHA, KOUTO IMa3apHUTC YYaCTHUIU ouxa BB3MPUCTIU

32



‘3 SYNTHETICA

IIpU OLICHSIBAHETO Ha JajeH (UHAHCOB MHCTpyMEHT. Korato nuricBaT mpuiIoKUMHU Ma3apHU
JAHHU, PBKOBOJCTBOTO H3IIOJ3BAa CBOSITA Hal-1oOpa OLlEHKa Ha IPEIIOJIO0KEHUATA, KOUTO
Ouxa HampaBWJIM Ta3apHUTE YYaCTHHLIM. Te3W OIEHKHM Morar Jga ce€ pasziudaBaT oT
JEUCTBUTEITHUTE LIEHU, KOUTO Ouxa OWiIM OmpeeseHH NpU CHpaBeijiuBa IazapHa CAEIKa
MEXy HH(POPMHUPAHH U JKEJTACIIM CTPAHH B Kpasi HA OTYETHUS TIEPHOJ.

3. IIpuxoau OT OnepaTHBHA AeHHOCT

3.1.11puxoam OT yCJIyru M APYT¥ He(PMHAHCOBM NPUXOAH

[Ipuxonu ot mpegocTaBeHN YCIyTH
8 M. Y YCIyeU HA C8bP3AHU TUYA HO 0020680p 3d HAEM HA.:

-, Emponan”Al
- ,, @opmonnacm *“ Al
Hpyru npuxonu oT N1eHHOCTTA
OO0110 NPpUXOaM OT YCJIYTH M APYru He(pUHAHCOBY NPUXOAHU

30.06.2014r. 30.06.2013r.
XUJ. J186. XUJ. 18.

9 27

5 15

- 12

4 -

9 27

3.2.11os10:kMTEJTHM PA3/JIMKHU OT ONlePALMM C MHBECTHLHUH B T.4. OT YYACTHS B IbIIEPHH

npeAnpusTHsI

[TonokuTeIHN Pa3IMKK OT MPEOICHKA Ha ((UHAHCOBHU aKTHBH,
OTYHMTAaHM MO CTpaBeINBa CTOMHOCT B revanbaTa u 3arybara
JIMBHIICHTH, pa3NpeNeiCHH OT AbIICPHH MPEATPUITHS
[Neganba oT 0cBOOOXKJaBaHE HA JABIIEPHO MPEANPHUITHE
[TonoXUTENHN pa3iuKH OT MPOJaK0a Ha AKIUH OT JABIICPHH
NPEAIIPUATHS
[TonoxuTeTHN pa3IuKH OT MPOoaxda Ha aKITUHU TbPKaHH 32
ThpPryBaHe
HerHa mnewas6a oT oTnuMcBaHe Ha (UHAHCOBUM AaKTHBU Ha
pasmoyioKEeHUE 3a MpoaaxOa, Mmpekiacupuipada OT COOCTBEH
KaruTan
TTonoXuTeNHN pa3iuKu OT Npojakba Ha OONUTAIUY, TBPKAHU 32
TBpPryBaHe
JIMBUICHTH, pa3NpeNICiCH! OT yYaThs B JPYTH MPEIIPUATHS:

3.3.1Ipuxoam OT JUXBHU U APYTrH GUHAHCOBYU NPUXOIH

HpI/IXO)II/I OT JIUXBHU I10 MMPEAOCTABECHU 3a€MHU HA CBBP3aHU JIMIA 6
m.4.Jiuxeu om cevp3arnu iuya.

-nuxsu ,, Eepoxomenc”A/]
-nuxeu ,, Xati Petim ”’EOQ/]

30.06.2014r. 30.06.2013r.
Xui. 6. Xua. 8.

24 295

339 -

1258 -

- 1628

1621 1923
30.06.2014r. 30.06.2013r.
XU 8. XU 8.

75 57

41 41

- 7
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-nuxeu ,, Emponan” A/ 34 9
[Tpuxoau OT JTUXBH 10 MPEIOCTABEHN 3a€MH Ha ThPTOBCKU
MPEANPHUITHS B T.4: 62 119

-nuxeu ,, Cmapkom Xonoune " AJ{ 9 63

-nuxeu ,, Momobyn"EOQO]] (creo 31.10.20112.) - 30

-nuxsu ,, Eeponutiz Aymo "EAJ] 5 -

-nuxeu ,, bynghapma” OO0 - 4

- auxeu ,,Jlayocnuxvpe — Cu Ei "EOO/] - 4

- qxeu ,, fOnuon Hexonu A/l 30 -

- JIUX8U NO 3aeMu u3uyecKu auya 18 18
[Tpuxoau OT JTUXBH 10 OAHKOBH JCTIO3UTH - -
[Tpuxoau OT BadyTHU Pa3IuKH - -

137 176
4. OTpULATEJTHM PA3JIUKH OT ONlepaluy ¢ UHBECTHLIMHU
30.06.2014 r. 30.06.2013 r
XHJL JIB. XHJL JIB.
OTpuUIIaTeIIHU Pa3JIMKH OT CICNKH ¢ (DMHAHCOBH aKTHBH, OTYMTAHU
O CTIpaBeIIMBA CTONHOCT B IIEYAIONTE U 3aryOnTe 3 (1 925)
OTpunateIHd pa3iuKH OT MPEOlCHKa Ha (MHAHCOBU AaKTHBH,
OTYHTAHH IO CIIPABEIINBA CTOWHOCT B ITEYAIONTE U 3aryouTe (4) @)
(7) (1932
5. Pa3xoam 3a JIUXBH W APYrH (PUHAHCOBH Pa3X0aU
30.06.2014 r. 30.06.2013r
XUl J16. XUl J16.
JIuxBH M0 NOJTY4YeHU OAaHKOBH 3a6MU (126) a77)
Takcu ynpaBieHHE U IPYTH JIMXBEHH Pa3Xo/u OaHKOB 3aeM ) (45)
JIuxBH 10 TIOJTyYeH OOJIMTAlIMOHEH 3aeM (154) (154)
JIuxBu 110 GUHAHCOBH JIM3UHTH ) )
JIMXBH 10 3a€MH OT ABIIEPHH U aCOIMUPAHY MPEATPHUITHS B T.4: 3 9)

-nuxsu ,, Emponan” A/l (3) )

-nuxeu ,, Popmonaacm”’All(cevpzano auye 0o 31.03.20132.) ) (€)]
JIMXBH 110 3a€MH OT IPYTH NPEIIPHUSITHUS B T.U: (41) (39)

-nuxeu ,, Cmapxom Xonoune " A/] (19) )

-nuxeu ,, Dopmonnacm A/l (12) )

-nuxeu ,, Espounc Pymonus Acueypape Peacuzypape”AJ] (6) (39)

-nuxeu ,, MBAJI 30page” OO/ 4) )
JIMXBH IO PETTO CAETKH (120) (8)
[InaTeHn KOMUCHOHHH 3a CACIKH C IICHHU KHIXKA @ Q)
Pazxoam ot BayTHU pa3nuku ) )
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Jpyru GuHAHCOBH pa3Xoau B T.4. 0AHKOBH TaKCH

6. Pa3xoau 3a nepconaJjia

Pasxonu 3a 3amiatu

6 m.4. Ha KN10o4Yo6us ynpaeieHCKu nepcornan

Pasxonu 3a ocurypoBku

6 m.4. Ha KNo4Yo6us ynpaeieHCKu nepcornan

‘3 SYNTHETICA

(40) (12)
(375) (445)
30.06.2014 r. 30.06.2013 1.
XUJl. J16. XUJl. 6.
(95) (75)
(22) (22)
(15) (12)
(4) ()
(110) (87)

CpenHocHChYHHS ChCTaB Ha niepcoHana ¢ 9 nuna kM 30.06.2014r. u 7 nuna kem 30.06. 2013r.

7. Pazxoau 3a aMOpTU3aLU.
Hmotn, MalIMHM M CbOPaXKeHU .

OT4yeTHA CTOIHOCT:
Ha 01 stayapu 2012 1.
[Ipunoburn

H3ne3nu

Ha 31 nexemBpu 2012 r.

[Ipunoburn
N3nesnu

Ha 30 ronn 2013 r.
Ha 01 anyapu 2012 1.
[punoburn

W3ne3mm

Ha 31 gexemBpu 2013 r.

[Ipunodburn
W3ne3m

Ha 30 ronu 2014 r.

AmMopTH3auus:

Ha 01 stayapu 2012 1.
Hauucnena 3a rogunata
Ortmucana

Ha 31 nexeBpm 2012 1.

Banancosa croiinoct Ha 31.12. 2012r.

Ha 01 suyapu 2013 r.
Hauucnena 3a nepuosaa

OrtnucaHa

TpancnoptHu

Mamunu n Cromaucku

O6mmo
cpencTBa o0opyiBaHe WHBEHTAp

Xun. 8. Xun. 8. Xun. 8. Xun. 8.
122 2 1 125
(122) - - (122)
- 2 1 3
- 2 1 3
- 1 - -
- 3 1 4
- 3 1 4
- 1 - 1
- 1 - 1
- 1 1 2
- 1 - 1
- 2 - 2
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Ha 31 nexemBpu 2013 r - 3 -

Banancosa croiinoct Ha 31.12.2013r. - - 1

Ha 01 suyapu 2014 r. - - -

Hauucnena 3a nepuosaa - - -

Ortmncana - - -

Bbanancosa croiinoct Ha 30.06.2014r. - - 1

I[py)KeCTBOTO HAMaA 3aJI0)KCHU UMOTHU, MAllIMHU U CbOPAKCHUS 3a o0Oe3meuaBaHe Ha CBOM HJIN
YYKON 3aIbJIDKCHUA.

8. Pasxo/u 3a YCAyTH 1 APYIH PA3XOMH 30.06.2014r. 30.06.2013 .

XU 8. Xua. 8.
Pasxoau 3a OF0KETHH TaKCH ) @
TenekoMyHUKAIIMOHHU YCITYTH 3) (6)
Pa3xoau 3a KOHCYJITAHCKH U FOPUIHMYECKU YCIYTH (31) (18)
Pasxoau 3a He3aBucUM (pUHAHCOB OAUT (10) (14)
Haemu a7 (50)
Jlpyry BEHILIHH YCITyTH (3) )
Takcu neHtpaies nemnosurtap u bOb 5) (10)
CoraiiHy pa3xoid — BaydepH 3a XpaHa 3) 2
JIpyru pasxoau (5) (29)

(77) (130)

OuakBaHHWTE Pa3Xx0JU 3a JaHBIM , 0a3MpaHU Ha MPHIOKUMATa JaHbYHA CTaBKa B pa3mep Oa
10% wu nedCTBUTENHO MPU3HATUTE JAaHBbYHU Pa3XoAu B meuanbara wiM 3arybara morar Ja
ObJaT paBHEHUE, KAKTO CJIe/IBa:

9.Pa3xou 3a AaHBIM ¥ OTCPOYEHH JAHBLUH 30.06.2014 r. 31.12.2013r.
XHJLJIB. XHJLJIB.
[Nedanba 3a nepuoaa mpeau JaHbIH 110 (971)
JlanbuHa cTaBKa 10% 10%
OuakBaH pa3xoj 3a JaHbK - -
JlanbyeH ehekT OT yBenMueHUs Ha (PUHAHCOBUS pe3yaTaT - (58)
JHanbueH edekT OT HaMalieHHs1 Ha (PWHAHCOBHS PE3yJITaT - 1
Teky pa3xo[ 3a JaHbK - -
Omcpouenu oanvyu 6 m.u. - )
- CBBbp3aHU C Bb3HUKBAaHE U 00pPAaTHO NPOsIBIICHUE HA BPEMEHHH
PasIuKH - (7
- KOpEKUHs Ha OTCPOYEHUTE JAaHBLIH 32 MPEIXOTHUS
epUoJ i i
Pa3xonu 3a manbim, mpU3HATH B IPYT BCEOOXBATEH JT0XO]] - (153)
OO0m1o0 pa3xoau 3a JaHbIY, NpU3HATH B OTUeETA 32 - (160)

BCEOOXBATHHUSA J0X0T
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30.06.2014r. 31.12.2013r.

I[aH’b'-IHa BpEMCHHA pas3jiuka OT HCHU3IIJIATCHH Bb3HAIrpaXKIACHUSA

Ha OJI

JlanpuHa BpeMeHHA pa3iHuKa OT 3abJDKEHHUE 32 MPOBU3HS
JlanbuHa BpeMEHHa pa3iuKa OT MpPEOllCHKa Ha (DUHAHCOBH
AKTUBH, OTYMTAaHU TIO CIIpPaBeJJIMBA CTOHHOCT B Tiedanbara u

3arybata

I[aH’B'-IHa BpEMCHHA pasjiika OT IPCOICHKa Ha (I)I/IHaHCOBI/I

AKTUBH Ha Pa3MoJIoKEHHUE 32 IPOoAaKOa
Hetno

JBu:keHue HA OTCpoYeHHUTE JaHBIU npe3 2013r.

JlanbuHa BpEeMEHHA pas3/inKa OT HEU3IUIATCHH
Bb3HarpaxacHus Ha OJI

JlanbyHa BpeMeHHa pa3iuKa OT IpeoleHKa Ha
(MHAHCOBM AaKTHBH, OTYMTAaHHM IO CIPABEAJIHBA
CTOWHOCT B Tiedasbara u 3arybara

JlanbyHa BpeMeHHa pa3iuKa OT IpeoleHKa Ha
(uMHAHCOBM aKTUBM Ha  DPAa3MOJIOKEHHE 3a
mpojaxoa

JlanbuHa BpEMEHHA pas3yinKa OT POBU3UHU

HetHo

bananc
KBM
01.1.2013

()

332

335

XUl 6. XUl JI6.
) )
5) (5)
) )
178 178
173 173
[Ipusnaru Ob6par Ilpusnaru Bananc
B neqayioa HO B IpyT KbM
nposise BceoOxBar  31.12.2013
U 3aryou
HH €H J0XO0.
1 - - -
(4) : _ _
i - (154) 178
© ' : ©)
8 - (154) 173

AxTuBuTE 10 OTCPOYCHU NAaHBLU Ca NPU3HATU C OIJICA HAa OUYaKBAHUATA HAa PbKOBOIACTBOTO 3a

O6paTHO IPOABJICHUC HAa HAMAJIKICMUTEC BPEMCHHU PA3JINKU.

Bewnuku OTCPOYCHHU OJaHBIHM Ca HAYUCIICHU IIPpU JaHBbYHA CTAaBKa 3a KOPHOPATHBCH JaHBK B

pa3sMep Ha 10%, T.C. CTaBKaTa 3a NICpUOJAUTEC HA OYAKBAHOTO O6paTHO IIPOABJICHUC.

Cymure, mpu3HaTH B JPYr BCEOOXBATEH JOXOJ C€ OTHACAT /IO MpPEolleHKaTa Ha (PUHAHCOBHU

aKTHBHU Ha pa3IoJIOkKEeHHE 3a Mpoaxoa.

HenpnsﬂaTn OTCPOYCHHU JAHBIH

OTCqueHH JaHbYHH aKTUBHU HEC Ca onmn MMPU3HATH IO OTHOIICHUEC HA CIICAHUTC MMO3UITUU:

30.06.2014r.

XUJ. J16.

31.12.2013r.

XU. 6.
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JanbuHu 3aryou - 592
JIuxBu ci1aba KamuTaIn3amus - 798
- 1390

JlanpuHHMTE 3aryOM ca HOBOBB3HUKHaIM W u3thyaT B 2018r. JluxBure mo peryaupaHe Ha
cnmabara KanmuTaldu3alus ca HOBOBB3HUKHAMM M u3ThyaT B 2016r. OTCpOoUYeHUTE AaHBUYHH
aKTHBU HE ca OWJIM MPU3HATH IO OTHOIICHHWE HA TE3W TO3MIMH, 3aIll0TO HE € BEPOSATHO, 4e
ObJemm o0iaraeMu Te4anOW Ie ca HATUYHH CPENly KOUTO JAPYKECTBOTO J1a MOXE Ja TH
H3II0JI3BA.

10. UHBecTHIIMH B IbIEPHH H ACONMUPAHHU NPeANPUSITHSA

10.1.MuBecTULIMM B ABLIEPHU NPeINIPUATHSA

OcHOBeH o
Croii . % Ha
TOWHOCT Ha CroifHOCT Ha KaIuTal Ha
HHBECCTHIIMATA VBenu- Hama- WHBECTUIUATA JIBIIEPHOTO ydactue
2013r. Kanuraiga
KBbM YeHue JIeHne KBM JPYKECTBO BT
31.12.2013 r. 30.06.2014r. KbM 30.06.2014r
30.06.2014r e
XU, .
XUl 118. XU, 8. e XU 8. bpoti akyuu
Espoxotesic AJ] 1950 - - 1950 1,863,003 97.80%
HHaCTAXEM -T 5112 - - 5112 6,785,180 49.81%
Etpoman A/l 6101 819 730 6190 5,000,000 56.51%

13163 819 730 13 252 - -

Kem 31.12.2013r. npyxecTBOTO HE MOXKE Ja OIOBECTH CIpaBeUIMBa CTOMHOCT  Ha
WHBECTHULIMUTE, 3aII0TO AaKIMHUTE/ISUIOBETe Ha TE3W MPEANPHATHS Ha Ce ThPryBaT Ha
peryaupas nasap, ¢ u3KiItoueHue Ha akuuute Ha Etponan AJl, uusto nocienHa nasapHa LeHa
Ha B®b e 4.48nmB. 3a 1 akmus mpu HomuHaN 1iB. Kem 30.06.2014r. «Cuntukay AJl e
CKJIFOUMJIa TPH JIOTOBOpA 3a pero clenku B T.4.. 3a 85 000 akuuu ot akuuute Ha «ETpoman»
A/l c ena Ha oOpaTtHO U3KynyBaHe -2.271B. ; 3a 68 000 akuuu ot akuunute Ha «ETponany A/l
C 11IeHa Ha 00paTHO M3KymyBaHe -2.211B. u 3a 655 000 akuuu ot akuuute Ha «ETponam» A/l ¢
1eHa Ha oO0paTHo u3KkymyBaHe -2.00iB.

WNuBecTuiuute B IBIIEPHU TPEANPHUATHS Ca TMPEACTaBEHH BHB (UHAHCOBHS OTYET Ha
JIpy’kecTBOTO MO MeTO/1a Ha ce0eCTOMHOCTTA.

IInactxum — T AZ[ € MNPCACTABCHO KAaTO ABUICPHO IMPCANPHUATUC 3a TPUTC IMMPEACTABCHU

nepuona mnpensun, ye ,,CuHrernka’ AJ[ mMa mpaBoTO ga ympasisBa oOlepaTHMBHATa M
¢uHaHCOBaTa My JIeHHOCT Ha 0a3a Ha CIIOpa3yMEeHHE C OCTAHAINUTE aKIIMOHEPH.
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. . OcHoBeH Bpoii akiu
CroiiHocT Ha CroiiHoCT Ha % Ha p H
KaIuTal Ha TIPUTEXKaBaHH
MHBECTHLMATAa  YBenu-  Hama-  umHBecTHumsiTa ydJacTue B
aCOIMUPAHOTO oT
KBbM YCHUE JICHUE KBM CCTBO B OCHOBHUS CuHTeTHKA
31.12.2013 30.06.2014 7P KaIuTan
IISITOBE AJl
Xua. .
Xui. J8. Xu. J8. 6 XU Ji8. bpoii 0sn06e
Cunxporex
33 - - 33 50 48.00% 24
®apma OO/
33 - - 33 - - 24

O0600meHa ¢puHaHcoBa HHGOPMAIIHS 33 ACOIIMUPAHOTO TpeanpusaTue kbMm 31.12.2013r.:

CymMma Ha aktuBuTe - 308 X1I.JIB.
Cyma Ha nacuBuTe — 128 xmi.is.
Cyma Ha cobctBenus kanutan — 180 xun.ms.
Herna neuanba 3a neprona -43 XHILJIB.

11.0PuHaHCOBU AKTUBM HA Pa3Io0JI0KeHHE 32 poaaxda

% Ha
. YBenu .
CroitHocT CroitHocT OcHoBeH y4acTu .
-uenue  Hawm Bpoii akuuu
Ha Ha KaluTall Ha €B
B a- MPpUTCIKaBaHU
WHBECTHIH WHBECTHL  JIPYXECTBOTO,  OCHOBH
T.U.NIp  JICHH ot CHuHTeTHKa
ATa KbM coneH . ATa KbM B KOETO € ust AL
31.12.2013 <a 30.06.2014  wuHBecTHpaHO  KamuTa
a1
XUl XUl .
Xu. 8. XuJ. 78. opoil akyuu
8. 8.
Hoﬂf;ﬂeme 979 . . 979 600,000 9.8% 58,800
CDOPX"I‘[T““CT 2,672 - - 2672 3,798,905  19,90% 755 990
3,651 - - 3,651 - - 814 790

CrnpaBeanuBara CTOMHOCT Ha akuuute Ha ,,Popmoract” A/l kM 31.12.2013r e onpenenena
Bb3 OCHOBA Ha TEXHUTE KOTUPAHU LIEHU KbM JlaTaTa Ha U3TOTBSHE HAa OTYETa, HO KOPUTHPAHU
Ha 0a3a JIOMbJIHUTENEH aHaJdu3 Ha PHKOBOACTBOTO Ha CACTKUTE U KOTUPAHUTE LIEHU.

Axmuute Ha [1OJ] bwpaeme, kouto He ce kotupaTr Ha bBDB, ca onenenu mo cmpasemnBa

CTOMHOCT gpe3 MCTOAa Ha JUCKOHTHUPAHUTE IMaApUIHU MOTOIH Ha COOCTBEHUS KaIlMTall.

Bopxy akuuurte Ha ,,DopMOIIIACT € yupeldeH 3ajior, 3a oOe3NedyaBaHe Ha 3aJbKCHUS T10
0aHKOB 3aeM Ha IBIIEPHOTO TpennpusaTue ,,[lmactxum T AJ]
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30.06.2014r. 31.12. 2013r.

12.B3emaHusi 1O NMPeI0CTABEHH 3aeMHU HECBBP3aHM JHIA
XUJL.I6 XUJLJI6.
['maBHUIM 11O IpEeAOCTaBEHN 3a€MU HECBBHP3aHH JINIA B T.4.: 3709 1207
- [0 JBJATOCPOYHHU 3a6MH — HETEKYII[A YacT - -
- N0 KPamKOCPOUHU 3aeMU 3709 1160
- 110 OBJI2OCPOYHU 3aeMu — MeKyua Yyacm - -
JInxBU 10 TIpeAOCTaBeHH 3a¢MHU HECBBP3aHH JIUIIA 72 47
OO0110 B3eMaHHUs 10 3a€MH HECBBP3aHU JIUIA 3781 1207

3aemMuTe ca MpeoCTaBeHU MPH TOJUIIHU JTUXBEHU NpoeHTH oT 5% a0 8,25% B 3aBUCUMOCT
OT OlpenaesieHUs] KpeAUTEeH PEeHTHHI Ha 3aeMaTels M CpoKa Ha 3aeMa. 3aemure ca 0e3
obesneuenus. CropaBeyiuBaTa MM CTOMHOCT HE € OINpeneNsHa IOOTAETHO, 3alloTo
PBKOBOACTBOTO cumTa, 4e OaaHCOBaTa MM CTOMHOCT JlaBa peajiHa IMPEICTaBa 3a TAXHATa

CIpaBeINBa CTOWHOCT.

13.B3emaHusi OT CBbP3aHH JHMLA

Cebp3anu nuna Ha Cuntetuka AJl kpM 30.06.2014r. ca ciegHuTe aua:
1)Kamanus Tpeitaunr — npennpusitiue maiika Ha Cunretuka AJl.
2)Xaii Peiit EOO/] — kpaiiHo npeanpusitue — Maika;

3)dbpmepun npemnpusarus: [Inmactxum-T AJl, EBpoxorenc AJl, dopmommact AJl(mo

30.11.2012r.), Erponian AJ]);

4)Acommupanu npeanpustus: Cuaxporen @apma OO/]; dopmomnact A/l (mo 30.03.2013r.)
5) Cebp3anu Jula 1o JuHUA Ha ynpasieHuero: EBpoxona Umoru EOO/] no 01.02.2012r.,

IMpodonruka EOO/] (1o 05.05.2014r.), Kaproekcmpec Umotu EAJT (mo 25.11.2013r.), Jla6ba
Kom EOOJ mo 09.08.2012r., ®opmoriact — 98 AJl, bymnenn MuBectmbuTe AJICHULI,

Espoxong Umotn EAJT, Yauasp ['pyn AL

B3emaHusi 0T CBbP3aHH JIHLA 110 BHI0BE 30.06.2014r.  31.12.2013r.
XUJL. 7I8. XUJL. 7I8.

EBpoxortenc AJ] 1438 1397
- TIIABHULM 110 3aEMU 1324 1324
- JINXBH IO 3a€MH 114 73
Etponaa AJ[ - 1071
- TJIaBHHIIM 110 3a€MH - 1 006
- JIMXBH I10 3a€MU - 35
- B3€MaHe OT HaeM - 30
1438 2 468
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[Ipn ocbhluecTBEHUTE Mpe3 IMepuoja CAEIKH ChC CBbP3aHU JIMIA HAMA OTKJIOHEHHE OT
[1a3apHUTE LIEHU.

CreJikH ¢cb¢ CBBP3aHH JIMIA NIPe3 EPHOIA — 00eM CIeIKH: 30.06.2014 r. 31.12.2013 .
Xun. 8. Xun. 8.
EBpoxorenc AJl - npenocTaBeH 3aeM - 2
EBpoxotenc A/l - HaunCIIeHa TUXBA 21 82
Erponan AJl - mpenocraBen 3aem 130 897
Erponan AJl - HauncieHa IUXBa 17 35
Etporan AJl — HauKcIIeH HaeM 5 30
dopmoract AJl — HauuciIeH HaeM (CBBP3aHO JIUIIE 10 ) 6
31.03.2013r.)
Xaii Peiir EOO/] — npemocTraBeH 3aeM - 35
Xaii Peittr EOO/] — Hauucnena muxsa : 7
O611 06eM 3a nmepuoga 173 1094

3aeMuUTe ca NPEeJAOCTaBEHU MPU TOJUIIHU JUXBEHHU TporeHTH oT 4.5% no 6.2% .3aemure ca
KpaTKOCpOYHH U Heobe3nedeHu. CrpaBeyiuBaTa UM CTOMHOCT HE € OIpeesisiHa MOOTACIHO,
3amoTo PBKOBOICTBOTO cuuTa, ye OajaHCOBAaTa MM CTOMHOCT JlaBa peajlHa IpejcTaBa 3a
TSXHATa CIIPaBEUIMBA CTOMHOCT.

30.06.2014r. 31.12.2013r.
14.THproecku U APYTrU B3eMaHusl

XUl J16. XU J18.

B3emane o goroBop 3a npojaxoa Ha 1993 i

aKIHH

B3emane 1o aBaHcH 7 6

JlaHbliy 3a Bb3CTAaHOBSIBAHE 25 28

Hpyru B3emaHus 1625 1630
2 880 1664

Bcenuku B3emanust ca kpaTkocpouHu. HeTHata GanaHcoBa CTOMHOCT Ha T€3U B3€MaHUS Ce
npueMa 3a pa3yMHa NpUOIM3UTETHA OLIEHKA Ha CIIPaBeUINBaTa UM CTOHHOCT.
He ca Hanuie mHaukanuu 3a o0e3lieHKa Ha B3eMaHusITa. HsiMa npocpodeHy B3eMaHusl.

15. Mapu u napuunn ekpupanentn  30.06.2014r.  31.12.2013 .

XUILIG XUJL. 186.
[MapuuHM cpeacTBa B OAHKOBU CMETKH S 17
[MTapuunu cpenctBa B 6poit 381 22

386 39

Kem 31.12.2013r. ,,Cunretnka” AJ] mpurTekaBa MapuyHH CpEJICTBA, JCHOMHUHUPAHU B
qy)KJIeCTpaHHA BaJlyTa, KOUTO Ca NPEOLIEHEHHM MO 3aKiIouuTeNeH Kypc. Benmuku mapuynu
CpeICTBa, MPEACTAaBeHN B OTYETA ca Ha Pa3IOJIOKEHHEe Ha apyxkecTBOoTo. Hsma Omoxumpanu
napu ¥ MapuyHu €eKBUBAJICHTH.
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16 .PuHAHCOBM AKTHBH AbP:KAHHU 32 ThPryBaHe
(oTYHTAHM O CTIPaBeNIMBA CTOMHOCT B MevyandarTa u 3aryboara)

EBpoxonn bearapus A/l
Opwuii I'arapun - BT AJ]

3]1 EBpounc A/l

Henra Kpenut AJICHULL
®dopmoruract AJ]

bynnenn UuBectmbutac AJICHULL
Oenp [neit Iponsprre AJACHUL]
Kopnopatusau obnuraryu

16.1 .OuHAHCOBH AKTHBH HA PA3II0JIOKEHHE 32 POAa:K0a
(0OTYMTAHM MO CIPaBeUIMBA CTOHHOCT B MevYajidoaTa u 3arydara)

dopmorract A/l

17. OcHOBeH KanuTaja

Peructpupan kanuran

Bcnukn 0OMKHOBEHH AaKIIMH1 Ca U3LAJI0 U3IIJIATCHH.

*aKIUOHEPEeH KAmUTAaJ
B opou akuyuu
M3nanenu kM 01 stHyapy 0OMKHOBEHU aKIHH

HoBoemuTupanu axiuu mnpe3 nepuojia
Wznanenn koM 31 nekeMBpr OOWKHOBEHM aKIIMH — HAITBJIHO
M3IUIATEHN

Bcuuky akiuu ca ¢ HOMHHAI OT 1 nes.

Bceska akuus gaBa I[MpaBO Ha IjiaCc B O6H.IOT0 C’B6paHI/Ie Ha aKOUOHCPUTEC, HAa JUBHUICHT U Ha

30.06.2014 r. 31.12.2013 r.
XUul. 18 XUiui. 16

31 -

- 1

10 7

19 7

4 4

12 -

4 -

1211 -

1291 19
30.06.2014 r. 31.12.2013r.
XUl. 18 XUiu. 16
30.06.2014r. 31.12.2013r.
XUJ. J16. XUJ. J16.
3,000 3,000
30.06.2014r. 31.12.2013r.
3,000,000 3,000,000
3,000,000 3,000,000

JIMKBUJAIIMOHCH O4J1, CbPasMEPHU C HOMUHAJIHATa CTOMHOCT Ha aKnusaTa

*akuuonepu kbM 30.06.2014r.
Pu3n4eCcKHu JIULA

KOpuaunyecku auuna:

Kamanus Tpeliaunr Jlumutun
NuTtepuemrsabi Accet bank AJ]

31 EBpounc

EBpodunanc A/l

YHuusepcaneH Ilencuonen @onn boaeme

Bbpoii akuuw.
20

1,972,475
280,000
189,855
172,500
184,022

% OT Karurajia
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Jpyru 10puaAvdecKy Iuna 201128 6.71%
Oo6mo 3,000,000 100%
*aknuoHepu kpm 31.12.2013r. Bbpoit akuuu. % OT Kamuraia
Du3n4ecKHu JIUNa 20 0.00%
KOpuanyecku Jmnna:
Kamanusa Tpeiiaunar Jlumutug 2,253,225 75.11%
Euroins Romania Asigurare Reasigurare 234,137 7.80%
31 EBpounc 231,933 7.73%
VYHusepcanen Ilencnonen @oun beaeme 130,464 4.35%
Hpyru ropuandecku Jivia 150,221 5.01%
Oo6mo 3,000,000 100%
*OCHOBEH J0X0/ HA aKIus
KbM 30.06.2014r.
Herna neuan6a, pasnpeaensema B moy3a Ha akuuoHepute — 1 198 xui.is.
Cpennomnpererien 6poit ooukHoBeHHH akiuu - 3 000 000
OcHoBeH 10x0/1 Ha akuus B JieBa — 39,93 JaB.
3a 2013r.
Herna neuan6a, pa3npeaensema B mojiza Ha akuponepure — (918) xu.is.
CpennomnpererieH 6poit ooukHoBeHHH akiuu - 3 000 000
OcHoBeH 10x0/1 Ha aknus B JjieBa — (0,32) aB.
18.Pe3epBu
OO0umu pesepBu - 28 XHJIL.JIB.
dopMupaHu ca B CbOTBETCTBUE ¢ THProBCKUS 3aKOH U YUPEIUTEITHUS aKT Ha JPYHKECTBOTO.
Pe3eps 3a cipaBeamBa croiiHocT — 1 604 xun.ns.
Pesepna 3a cripaBeyiniBa CTOMHOCT ChAbPKAa KyMyJIaTUBHATA HETHA TPOMSIHA B
CIpaBeyIuBaTa CTOMHOCT Ha ()MHAHCOBU aKTUBHU Ha Pa3IOJIOKEHUE 3a Mpoaak0a JoKaTo
WHBECTUIIMUTE C€ OTMHUIIAT UITH ce 00e31eHsT. [locouBa ce HETHO OT OTCPOUYCHHUTE AAHBIIH.
19.lleuanou/3aryomn
Hepasnpenenena Henoxpura Tekyia 06
mevanba 3aryba nedanba/3aryoa o
Bananc kbm 01 ssnyapu 2012r. - (336) 686 350
[pexBbpisHe Ha Iedanbara 636 ) (686) )
OT MHHAaJIaTa roAuHa
IIpexBBpisiHE KBM PE3EPBU (28) - - (28)
Ileuan6a/3ary6a 3a meprosa - - (153) (153)
Bananc kbm 31 nexemBpu 2012r. 658 (336) (153) 169*
IpexBbpisiHe Ha 3aryba (153) 153 -
OT MHHAaJIaTa roauHa
[Teuan6a/3aryba 3a neprona (964) (964)
Bananc xpm 31 gexkemBpu 2013r. 658 (489) (964) (795)
ITewan6a/3aryba 3a mepuoma 1198 1198
bananc kbMm 30 ronu 2014r. 658 (489) 234 403
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* PazaukaTa ¢ 0T4eTa 3a (l)l/lHaHCOBOTO CbCTOSIHHUE € OT 3aKPbIJICHHC.

20.3aemMu OoT GUHAHCOBH HHCTUTYLHH 30.06.2014r.  31.12.2013r.

XU 8. XU 8.
VHukpeaut bynbaHk - HHBECTHIMOHEH 3aEM 4003 2253
O16uB (41) (65)
AMopTH3HpaHa CTOMHOCT B Kpasi Ha TIeproIa 3962 5188

6 m.u. 3a noeacsgawe 8 cieosawume 12 meceya

(6 srocku * 110000 espo u 6 snocku * 115000 espo ) 2640 2582

3agbiKeHueTo Ha ApyxecTBoTo KbM YHUKpemutr bynbank AJ[ e mo mgoroBopeH
uHBeCcTUIIMOHEeH Kpeaut, ¢ auMuT 9 250 000 eBpo, mpw JMXBEH HPOIEHT 3 - MECEeYeH
EURIBOR + 5%, c kpaiiHa Jgara Ha wu3ab/bKaBaHe Ha rinaBHumara - 20.09.2015r.
Oo6e3nedeHre 1Mo KpeanuTa € UMoTeKa Ha HeIBIKUMHU UMOTH, COOCTBEHOCT Ha CBHP3aHU JIMIIA.
KbM narata Ha oTdyeTHUS Mepuoj OocTaThb4yHATA TJIABHHUIIA MO KpeauTa € B pa3mep Ha 3,962
X.JIB.

Ilenra Ha 3aema e QuHAHCHpaHE HA MOKYIHATa CTOMHOCT B PAMKHUTE U /10 OOIIUs pa3mep Ha
KpenuTa, 3a npuaoousane or Cunrernka AJl, Ha akmu / ASII0BE OT KaruTajia / UMYyIIECTBOTO
Ha THPTOBCKH JIPY>KECTBA.

Cxemara 3a noracsBaHe Ha TJIaBHUIIATA € KaKTO CJIe/IBa:

2014r. — 660 000 eBpo

2015r. —1 366 000 eBpo

21. 3agbJKeHUs 10 MOJy4YeH 00JIMTraloOHeH 3aeM

30.06.2014r. 31.12.2013r.
XUJ. J16. XHUIJI. JIB.
5,000 5,000

5,000 5,000

Ha 05.04.2012r. Cuntetnka A/l cxirodBa oOnurannoHeH 3aem Ha ctoitHocT 5,000,000 (et
muroHa nesa), ISIN kon na emucusta BG2100003123. BposT Ha u3gageHuTe oOIUranuu €
5,000 (mer xwisiaM), KaTO HOMHUHAJTHATAa M €MHCHOHHATa CTOWHOCT Ha BCSKAa OOJMTranus €
1,000 (xunsaga nema). Emucusra e ¢ magex 05.04.2017r. I'maBHumnata mo oOnuramusita e
IJIaTUMa €THOKPATHO Ha MajeXa BEIHO C MOCIEIHOTO JMXBEHO IUIAlllaHe B CiIydail, ye He
ObJie yIpaXHEHO MPECPOYHO MPABOTO HA MBIHO WM YaCTUYHO MOTacsBaHe Ha TJIaBHUIIATA.
JluxBuTe TO OOJMranMuTe C€ M3IJIAlaT Ha BCEKM IIECT MECela, CUMTAHO OT Jarara Ha
W3/laBaHe Ha eMucusTa. JINXBEHUSAT NMpPOIEHT € ¢ukcupaH B pazmep Ha 6,2% (LecT 110 u
JIB€ JIeCeTH IpoleHTa). JIuxBeHa KOHBEHIUS: peaieH Opoil JHU B mepuojia KbM peasieH Opoit
aau B rogunata. Actual/Actual (ISMA).

OOnurailMOHHUSAT 3a€M € JJUCTBaH Ha 6opcata, curTaHo ot 24.10.2012r.

O6e3nedeHneTo Mo OONUrallMOHHUAT 3a8M € 3acTpaxoBaTeIHA MOJIHUIA OOJIUTaIMOHEH 3aEM.

22. JIpyru AbJATOCPOYHH 32 bJIKEHHS 30.06.2014r. 31.12.2013r.

XU 718. XU 8.
3aJIbIKEHUSI 110 JOTOBOPH 32 IIeCHs 5692 6 142
- 8 .Y 30 NPEXELPIEHU 3A0BIICEHUS NO 002060D 3d NOKVYNKA HA AKYUU - 275

3aabIKEHUS TI0 TOTOBOPH 32 MPUA00MBaHE HA ABIIEPHA MTPEANPUITHS -

5692 6 142
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3abIKEHUATA TI0 JOTOBOPUTE 3a LIECUs ca ¢ KpaeH CpoK 3a n3abimkasane — 06.12.2015r.

23.3aab/KeHUs1 KbM CBbP3aHU JINIA

Etponan A/l - momyden 3aem
Etponan AJl — HauncieHa nuxsa

CaeJikM ¢bC CBbP3aHH JIMLA NMPe3 MePpuoaa - 00eM CaeJIKH

Etponan Tpeiix OO/- nony4en 3aem

Etponan AJl- monydeH 3aeM

Etponan AJl- HauuclieHa T1MXBa

Xaii Peitir OO/I- momy4eH 3aeM

®opmormtact A/l - moyden 3aem(cebp3ano mute 10 31.03.2013r.)
®dopmoruiact A/l - Haumcnena auxBa(cBbp3ano Juie 10 31.03.2013r.)

[Ipodonnka EOO/] - nonydenn ycayru

30.06.2014r.  31.12.2013r.
XUJl. 118. XUJ. 118.
1270
3 -
1273 -
30.06.2014r.  31.12.2013 .
XUJl. 118. XUJl. J16.
- 45
4354 -
3 -
- 22
- 315
- 3
4 7
4361 392

3aeMUTE ca MPEIOCTaBEHW MpPH TOJAUIINHM JUXBEHH TpoleHTH oT 6.2%. 3aemute ca
KpaTKOCpOYHH U Heobe3nedeHu. CrpaBeyiuBaTa UM CTOMHOCT HE € OIpeesisiHa MOOTACIHO,
3amoTo0 PBKOBOICTBOTO cuuTa, ye OajaHCOBaTa MM CTOMHOCT JaBa peajHa IMpeacTaBa 3a

TSXHATa CIIPaBEUIMBA CTOMHOCT.

24. TbpProBCKH M APYTH 3abJKEHUS

3anbpIKeHUs KbM IepcoHala

- 8 M.Y KbM KIH0U0BUSL PbKOBOOEH NePCOHAIL

3aabIKEHUS KbM OCUTYPUTETHHU TIPS IIPUITHSL

3aabIKEHUS] KbM 3aCTPaxoBaTEIn

3aabIKEHUS TI0 TOTOBOPH 32 MPUA00HUBAHE HA JBIIEPHH MPEATIPUSITHS
3aabIKEHUS IO PENO CACIKU

3aabIKEHUS TI0 KPAaTKOCPOYHU THPTOBCKH 3a€MH, BKII. JINXBH
JlaHbYHH 3a0bIDKEHUS

3aabmKeHus KbM JOCTaBUUIIN

3aabIKEHUS IO JOTOBOPH 32 MOKYIIKA Ha aKLUU

JIuxBH 110 0OJIMTalIMOHEH 3aeM

Hdpyru 3aabJKEHUs B T. 4.

“npoeususl 3a CaAHKYUsl no HaKa3amejano nocmaHoeienue

30.06.2014r. 31.12.2013r.
XUJ. J16. XUJ. J16.
12 -

4 -

4 -

5 3

1652 192
3742 1508

1 -

13 18

38 50

73 74

78 60

50 50
5619 1905
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25.0nepaTuBeH JIU3UHT
25.1.0nepaTuBeH JU3UHT KATO JU3HHIOMOJIyYaTe]

BLI[GH_II/ITC MHHHUMAJIHU ILUIallaHUA IO JOI'OBOPH 3a OIICPAaTHUBCH JIM3UHIT HaA HPY)KCCTBOTO ca
MMpEACTaBCHU KAKTO CJICABA:

AbJKMMHY MUHUMAJTHHA JJU3HHIOBH ILIAIIAHUS

Mo 1 ronuna Ot 1 10 5 ronunun 0610
KbMm 30.06.2014r. 17 xumn.aB. - 17 xwi.is.
K®uMm 31.12.2013r. 101 xmn.os. - 101 xwui.is.

JIM3MHTOBHTE TUTAIIAHUS IPU3HATH KaTO pa3xoj 3a nepuona ca 17 xwmmis. keM 30.06. 2014r.
n 101 xun.aB. keMm 31.12. 2013r.

JIpy’KeCcTBOTO € CKJIFOUMIIO CJIEIHUTE IOTOBOPHU 3a OMEpPaTHBEH JU3UHT: JOTOBOP 32 HAaeM OT
2011r. ¢ Ob6pazoBarenno-ciopreH komiuieke Jlozenermr EOO/] (crapo mme Epoxona Umotn
EOQO/I)3a moi3Bane Ha opuc MOMEIICHUS C TuIon] 293 KB.M.

JloroBopuTe 3a ONepaTUBEH JIU3UHT HE ChIBPIKAT KJIay3U 32 YCIOBEH HAEM.

Hwuro CIUH OT AOroBOPUTEC 3a OIICPATHBCH JIM3WHI Ha I[p}I)KGCTBOTO HC CbAbpiKa OIlIuA 3a
MOIHOBSIBAHE WJIM MOKYIIKA, KJIay3u 3a MO-HATATbhIIEH JIM3UHT WU AOIBIHUTEICH JIBJIT.
JloroBopa 3a Haem e npekpared kM 31.03.2014r.

25.2.0nepaTuBeH JU3UHT KATO JIU3MHIOATE

B’I:I[GIIII/ITG MHWHUMAJIHHA NOCTBINNICHHUS 110 JOIOBOPU 3a OINCPATUBCH JIM3WHIT HA I[p}I)KCCTBOTO B
Ka4ueCTBOTO MY Ha JIM3UHTOIIOJIYYATECI Ca NPCACTABCHU KAKTO CJICIBA:

JI'bJOKUMHE MUHUMAJIHY JIN3HHTOBY ILIAIAHUS
Jo 1 ronuna Ot 1 10 5 roguHu 06110
KnMm 30.06.2014r., 9 Xui.JIB. - 9 xui.7B.
Kum 31.12.2013r. 27 XWI.JIB. - 27 XWI1.JIB.

JIu3uHroBUTE MOCTBIUICHUS NMpHU3HATU Kato npuxon kbM 30.06.2014r. ca 9 xunaB. u 54
XWLJB. KbM 31.12.2013r.

Jpy*’ecTBOTO € CKIIOUYMIIO IOTOBOPH 3a OllepaTUBEH JU3HUHT npe3 2012r. B KauecTBOTO My Ha
musuHTronaten ¢ Erponan AJl u @opmormtact AJl 3a nmpeoTaaBaHe Ha 0UC TOMEIICHUS IO/
HacM.

Horosopure 3a Haem ¢ Etponant AJl u @opmoract A/l ca npekpatenn kM 31.03.2014r.
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26. CpOuTHSA cjieq garara Ha 0ajiaHca

Ha 01.06.2014 CuBera Ha aupekropure Ha Cunretuka AJl e B3en pemeHue 3a npogaxoa Ha
24 nama OT KamuTalla Ha acouuupaHoro W npeanpustae Cunxporen Papma OO/,
cheTaBisBaiy 48% OT KanuTalia Ha JPYKECTBOTO.

HBa I'apBancka - Copusincka CbcraBured:
M3nbanuTesieH yien Ha CJI /C.IleTtkoBa/
Cunrteruka AJl,

Hara: 29.07.2014r.
Codusn
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MHOOPMALIUA, BNMUAELWLA BbPXY LEHATA HA UEHHUTE KHUXA, CBbINACHO 4n.28 oT
HAPEOBA Ne2 OT 17.09.2003r. 3A MPOCNEKTUTE MPU NYBNWYHO NPEANIATAHE HA LIEHHMU
KHUXA U 3A PABKPUBAHETO HA UH®OPMALMUA OT NYBIUYHUTE OPYXECTBA U OPYIUTE
EMUTEHTU HA LUEHHU KHWXA

Mpe3 otyeTHus nepmnog 01.01.2014 r. go 30.06.2014 r., ca HaCTbLNUAN CNeaHUTE CbLLECTBEHN (DaKTK
n obctositenctea B CUHTETUKA ALl, npeacrasnsaBaliy BaxHa UHopMaLms, KOATO MOXe Aa Bnuse
BbPXY LeHaTa Ha LeHHUTE KHnXa:

1.1. [TlpomsHa Ha nuyama, yrnpaxHsagauu KoHmpos ebpxy [pyxecmeomo.

Hama npomsiHa B nuuaTa, ynpaxHsiBalyM KOHTpon Bbpxy [pyxecTtBoTo. [pyXecTBoTo €
koHTponupaHo oT Kamanua TpenguHr Numntng AL.

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

I'Ipe3 OTHeTHUNA nepmnoa He Ca N3BbPLUEeHU NPOMEeHN B CbCTaBa Ha CbBeTa Ha OUpeKTopuTe.

1.3. U3ameHeHus u/unu GonmbriHEHUs 8 ycmaea Ha Opykecmeomo

Mpe3 oTYeTHNA Nepuoa He ca M3BBPLUEHN NPOMEHU B YCTaBa Ha OpPYXeCTBOTO.

1.4. He e npuemaro peweHue 3a npeobpasysaHe Ha Lpyxecmeaomo;

1.5. He ca ussbpwgaHu cmpykmypHU rpomMeHu 8 [pyxxecmeomo.

1.6. He e omkpusaHO rpou3eodcmeo ro fuxkeudayus.

1.7. He e omkpusaHo npou3godcmeo o HecbcmosmenHocm 3a [pyxecmeomo. He ca

3agex0aHu Mosibu 3a omkpueaHe Ha npou3eodCcmeo Mo HECLCMOSIMEIHOCM CrpsMO [pyxxecmeomo.

1.8. He ca usebpweaHu npudobusaHe, npedocmassHe 3a riofi3eaHe Uusu pasrnopexoaHe ¢
akmueu Ha 2osisma cmotiHocm ro 4. 114, an. 1, m. 1 3r1rLUK.

1.9. He e npuemaHO peweHue 3a CKIO4Y8aHe, MpeKkpamsieaHe U pa3seasissHe Ha 002080p 3a
Ccb8MeCcmHo ripednpusimue.

1.10. He e u3ebpweaHa rnpoMsiHa 8 odumopume Ha Opyxecmeomo.
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1.11. @uHaHcosusim pe3ynmam 3a emopoomo mpumecedue Ha 2014 2. e nedanba 6 pasmep Ha
1198 xurn. nesa.

1.12. He e Hacmwbnuno Henpedsudumo unu HernpedsudeHo obcmossimericmeo om U38bHPEOEH
Xxapakmep, ecriedcmeue Ha koemo Lpyxecmeomo e rnpembprsno wemu, 8b3nudalju Ha mpu unu
rogeye npoueHmMa om HemHuUme akmueu Ha pyxxecmeomo.

1.13. He e u3sebpuwigaHo nybriu4yHO paskpusaHe Ha ModughuyupaH odumopcku Aoknao.

1.14. [lpe3 omyemHus nepuod He e 83eMaHO peweHue 3a pasrpedenssHe Ha OusudeHm om
Obwomo cvbpaHue Ha akyuoHepume Ha Opyxecmeomo U makbe He e busn pasnpedessiH.

1.15. He e eb3HuUKHao 3a0biKeHUe, KOEmMo e CblWecmseHo 3a [pyxxecmeomo usu 3a He2o80
ObWEPHO OPYXKECMEB0 MPEe3 OMYemHus nepuod.

1.16. lMpe3 omuyemHusi nepuod He € Bb3HUKHAa/lO B83eMaHe, KOemo € CbWeCmBeHO 3a
Hpyxecmeomo.

1.17. [Ipe3 omyemHus nepuod [pyxecmeomo He e ocblecmessano cbemecmHa OelHocm,
KaKmo u He e cKrtoyeaH 002080p 3a CbeMecmHa 0elHoCM.

1.18. He ca npudobusaHu akuuu u 0sirio8e 8 Opyau Opyxecmea.

1.19.  [Apyxecmeomo rpe3 omyemHusi nepuod Hama ukeudHu rnpobremu
1.20.  [lpe3 omyemHusi nepuod HAMa ysenuyeHue Ha akyUuOHepHUs Kanumarl.

1.21. [lpes nepuolda He ca nposexdaHu rpeao8opu ¢ nomeHyuarnHu Kyrysadyu 3a rnpudobusaHe
Ha Ma)opumapeH rnakem om KoMrnaHusima.

1.22. He ca ckrnro4YeaHU unu U3nbiIHA8aHU CbUecmeeHU 002080pU, KOUMO HE ca 8b8 8Pb3Ka C
obuyvatiHama deliHocm Ha dpyxecmeomo.

1.23.CmaHosuwe Ha yrpasumeslHusi op2aH 8b8 8pb3Ka C OMIPaseHo Mbp20680 MpPedloKeHue
npe3 omyemHusi nepuog.

I'Ipe3 OTHETHUA Nepunoa He € OTNpPaBAHO TbProBo NpearioXeHune.

1.24. He ca npekpamsgaHu usnu CbW,eCcmeeHO HaMarseaHu 83aUMOOMHOWEeHUsIMa ¢ KIueHmu,
Koumo gopmupam Hal-marnko 10 Ha cmo om nipuxodume Ha [pyxecmeomo 3a riocriedHume mpu
200UHU.

1.25. BwbeedeHu Hosu npodykmu u paspabomku Ha rnasapa.
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He ca BbBexaaHu HOBM MPOAYKTU 1 pa3paboTku Ha nasapa.

1.26. He ca noemaru zonemu nopby4ku (8b3nusauju Ha Had 10 Ha cmo om cpedHume
npuxolu Ha [py>xecmeomo 3a rnocredHume mpu 200UHU).

1.27. He e Hacmbnuno passumue u/unu rpoMsiHa 8 obema Ha rnopvYKume u u3riosi3eaHemo Ha
npouseoacmeeHume MowHocmu.

1.28. He ca npeycmaHoseHu npodaxbume Ha OGadeH npodykm, chopmupawju 3HadyumersHa
yacm om nipuxodume Ha [pyxecmeomo.
1.29. He e ussbpweaHa MoKyrnka Ha nameHm.

1.30. He e nonyvasaHo, He e B8PEMEHHO MPEeycmaHOB8EHO [10/138aHEMO, OMHeMaHemo Ha
paspeweHue 3a 0eliHOCM (1TUYEH3).

1.31. He e obpasysaHo unu npekpameHO cbOebHO unu apbumpaxHo 0esio, omHacaw,o ce 0o
3a0b/oKeHUs1 unu 83eMaHusi Ha Opyxecmeomo Lpyxxecmeomo unu He2o080 ObwepHO Opyxecmeo, ¢
yeHa Ha ucka Hau-manko 10 Ha cmo om cobecmeeHusi kanumarn Ha [pyxecmeomo.

1.32. lNokynka, npodaxba unu y4pedeH 3asioe Ha Os/I08U y4acmusi 8 MbpPa0oBCKU Opyxecmea
om eMumeHma usnu He2oeo ObUEPHO OpyKeCmSso.

Mpes otyeTHUA nepuog ,CuHteTnka” ALl He e cknoyBana AOroBop 3a MOKynka unu npogaxba, KakTo u
He e yuypeasBana 3anor Ha ASANOBWM y4acTUs B TbProBCKM APYXXeCTBa OT eMUTEHTa WM HEeroso
ObLLEPHO APYXeCTBO.

1.33. U32omeeHa npozHo3a om emMumeHma 3a Hesogume (bUHAHCOBU pe3ysimamu unu Ha
Hezosama UKOHOMUYECKa epyra, ako e 83emo peweHue rnpoeHo3ama 0a 6bde paskpuma rybruyHo.

He e buna uaroTteeHa NporHo3a OoT eMUTEHTAa 3a Heroeute dlechoam pe3yntatu unn Ha Herosata
MKOHOMMYEeCKa rpyna.

1.34. MNpucbx0aHe unu npomsiHa Ha pelimuHe, U3ebpuieH 1o rnopbyka Ha eMumeHma.

He e 61no oTnpaBaHO UCKaHe OT CTpaHa Ha eMUTEHTa 3a NpUCHXKAaHe UMM MPOMSIHA Ha PENTUHT.

1.35. BaxHu cbbumusi, Hacmwbruau rnpe3 emopomo mpumecedue Ha 2014 2.

Mpes ot4yeTHMA nepuog Ha 01.06.2014r., e B3eTO pelweHne ot CbBeTa Ha anpekTopute Ha CrHTETUKA
ALl 3a npogaxbaTa Ha 24 gana OT kanuTana Ha acouuupaHoTo apyxectBo CuHxporeH ®apma O0O[ ,
cbeTaBnaBawm 48% oT kanuTana my.

29.07.2014 . M3nbnHuTeneH anpekTop:
(Mea apBaHcka-CodusiHcka)
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AONBJIIHUTENHA UH®OPMALIUA
KbM MEXOWHEH ®UHAHCOB OTYET 3A IEMHOCTTA
HA CUHTETUKA Al

NMPE3 BTOPOTO TPUMECEYUE HA 2014 .

OTHOCHO:

N3uckeaHussma Ha 451.33, an.1, m.6 om HAPELBA Ne 2 om 17.09.2003 2. 3a
npocnekmume npu ny6nu4Ho npednazaHe u donyckaHe 00 MbpP208USsI Ha pe2ynupaH
nasap Ha UeHHU KHU)Xa U 3a pa3kpueaHemo Ha uHgopmayusi om nybnau4Hume
dpyxecmea u Opya2ume eMumeHmMu Ha UeHHU KHUXa

1. WHdopmauus 3a npomeHUTe B cHeTOBOAHATa NONMTUKA Npe3 OTYETHUSA nepuog,
NPUYMHUTE 32 TAXHOTO U3BBLPLUBaAHE U MO KakbB HayuMH ce OTpa3sBaT Ha
drHaHCOBUA pe3ynTaT U COGCTBEHUSA KanuTarn Ha eMUTeHTa

Hsima HacTbnunu npomeHn B cyetoBogHaTta nonmtuka Ha CUHTETUKA ALl npe3 oT4yeTHUS
nepuwopg - BTOPOTO TpumMmeceune Ha 2014 .

2. UHdopmauma 3a HacTLNUIM NPOMEHU B MKOHOMMYECKaTa rpyna Ha eMUTEHTa,
aKo y4yacTBa B TakaBa rpyna

Hama HacTenunm npomMeHn B MKOHOMMYeckaTa rpyna Ha CUHTETUKA AL npes
OTYETHUA Nepno - BTOPOTO Tpumeceune Ha 2014 r.

3. UHdopmaumsa 3a pesyntatute OT OpPraHM3aUMOHHM NMPOMEHU B paMKUTe Ha
eMUTeHTa, KaTo npeobpa3yBaHe, NpoAaax6a Ha ApyXKecTBa OT UKOHOMUYecCKaTa
rpyna, anopTHM BHOCKMA OT APYXECTBOTO, AaBaHe Noj HaeM Ha UMYLLECTBO,
ABNrocPoYHU UHBECTULMU, NPeyCTaHOBABaHe Ha AeAHOCT

HsiMa 13BbpLIEHN OpraHM3aLMOHHN NPOMEHN B PAMKUTE HA eMUTEHTa, KOUTO Aa ca AoBenn
[0 CblUEeCTBEHN W3MEHeHUss B [ApyxecTBoTo. He e 3anovHano npou3BOACTBO MO
npeobpasyBaHe. Hsma M3BbpLUEHW anopTHU BHOCKM. He e oTaaBaHo nog Haem MMyLLEeCTBO
Ha OpyXecTBOTO. HAMa npeycTtaHOBEHW AEeNHOCTW.

4. CTtaHOBMLIE Ha yNpaBUTENTHUA OpraH OTHOCHO Bb3MOXHOCTUTE 3a peanu3aums
Ha Ny6nuKyBaHM NMPOrHO3u 3a pe3yntatute oT (pMHAHCOBaATa roguHa Kato ce
OoTYMTaT pe3ynTaTuTe OT TEKYLWOTO TpUMeceuue, KakTo U UuHdopmauus 3a
dakTopuTe M o6GCTOAITENCTBaTa, KOMTO Lie MNOBMMUAAT Ha MOCTUraHeTO Ha
NPOrHO3HWUTE pe3ysiTaTu Hal-mMarnko 3a cneaBalloTo TpUMeceune

OpyXecTBOTO HAMa ny6GnukyBaHW MNPOrHO3W 3a pesynTatuTe OT Tekywata ¢uHaHcoBa
rogvHa, BKIOYMTENHO 3a pe3ynTatute OT TEKYLLOTO TPUMeceume.
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5. DaHHM 3a nuuara, nputexasawun nNpAKo Ui Henpsko Hau-manko 5 Ha cTo oT

rnacoBeTe B OOLWOTO chLOpaHMe KbM Kpass HA CbOTBETHOTO TpuMmeceuue, U
npoMeHUTe B NpuTexaBaHWTe OT NuuaTa rnacose 3a nepuopa OT Kpasi Ha
npeaxo4Husi TpMMeceyeH nepuoa

AKUMOHEPU, NpUTEeXaBaLly Han-manko 5 Ha cto ot rnacosete B OCA Ha
CUHTETUKA Al

Kbm 30.06.2014r.
IOpuanyecku auna:

Opon akuumn

% OT KanuTana

Kamanusa Tpeiinunr Jlnmutug 1,972,475 65.75%
Nutepuemrsuba Accer bank Al 280,000 9.33%
3]1 EBponnc 189,855 6.33%
EBpodunanc AJ] 172,500 5.75%
Yuusepcanen [lencuonen ®oun boaenie 184,022 6.13%
Jpyru 1opuaA4eCcKy JIMIa 201 128 6.71%
O61mo 3,000,000 100%
Kbm 30.06.2013r.
Nwve Bpown akuun % oT KanuTana
Kamanua Tpengudr Jinmutng A4 2,999,980 99.99%

6. [JaHHM 3a akuuuTe, nputeXxaBaHn OT ynpaBuUTesriIHUTE U KOHTPOJIHU OpraHM Ha

eéMUTeHTa KbM Kpad Ha CBHbOTBETHOTO TpumMmece4ue,

KakKTO U MNpPOMEeHMTEe,

HacTbNuUn 3a nepunoga oT Kpad Ha npeaxogHusa Tpumece4dyeH nepuon 3a BCAKO

nuuye nootaeriHo

UneHoBeTe Ha C[ Ha CUHTETUKA A nputexasat
apyxectBoTo, kbM 30.06.2014 r. 1 kbm 30.06.2013r., KakTO cneaea:

akuum,

eMUuTunpaHn OoT

Nwve

bpon akunm

% OT KanuTana

CeeTocnaB AHTOHOB

20

0.01%

7. UHdopmauua 3a BucAWM CbaebHw,

aAMUHUCTPATMBHU UNU apbUTpaxHU

NpPon3BOACTBA, Kacaelyn 3aa4b/MKeHUss UM B3eMaHua B pa3mep Ham-manko 10
Ha CTO OT COOCTBEHMsI Kanutan Ha eMMTEHTa; ako oblata CTOMHOCT Ha
3agbi/KeHUATa WU  B3eMaHMATAa Ha eMUTeHTa NO BCUYKM oObOpa3yBaHu
npousBoacTBa HaaxBbpnsa 10 Ha CcTO OT COGCTBEHMA My KanuTan, ce
npeactaBa MHopMaumua 3a BCAKO NPOU3BOACTBO NOOTAENHO

Hama Bucsawo cbaebHo nnu apbutpaxHo Aeno, oTHacAWwo ce A0 APYXeCTBOTO C LeHa Ha
ncka Han-manko 10 Ha cTo OT cobcTBeHUs Kanutan Ha [pyxecTBoTo.

8. WHdopmauua 3a oTnycHaTUTeé OT €eMUTEHTa WU OT HEroBOo AbLUepPHO

APYXeCcTBO 3aeMu, NpeAocTaBsiHe Ha rapaHUUM UNM NoemMaHe Ha 3aAbIiKeHUs
o0LWO KbM e4HO Nnuue UNU HeroBo AbLUEPHO APYXKECTBO, B TOBA YMCIIO M Ha
CBbp3aHM nuua Cc NocouYyBaHe Ha XapakTepa Ha B3aMMOOTHOLLUEHUsITA MeXay
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eéMUTeHTa U nmueTo, pa3mMmepa Ha HeusnaTteHaTta rnaBHuua, rMMIMXBeH NPOLEHT,

KpaeH CpOK Ha noracsiBaHe, pasMep Ha noeTo 3aAblKeHue, ycrnoBusa n Cpok.

B3emaHusi om cebp3aHu siuya

01.01.20142 01.01.2013e

B3emaHus no npedocmaeeHu 3aemMu om - -
cebp3aHu Jsluya, 8 m.y. 2J1a8HUUU U siuxeu 30.06.20142 30.06.2013e
EBpoxoTernc ALl B ToBa YMCNoO U NIUXBU 1438 1404
-B3eMaHe ro rnasHuua 1324 1324
-B3eMaHe OT NNXBU 114 80
-Etponan Al B ToBa 4nCrio 1 nnuxsu - 394
-B3eMaHe o rnasHuLa - 364
-B3eMaHe OT NUXBU - 3
-B3eMaHe OT Haem - 27
-Xan Pent EOQ[] B TOBa 4MCNO 1 NNXBU - 350
-B3eMaHe ro rnasHuua - 344
-B3eMaHe OT NUXBU - 6
1438 2148

M3nbnHuTeneH am PEKTOp:

29.07.2014r. (MBa MapeaHcka-CodusiHcKa
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" SYNTHETICA

LOEKNAPALIMSA

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

JonynognwcaHuTe,

MBa XpuctoBa apBaHcka—CodusAHcka — [Ipeacepaten Ha CbBeTa Ha pupekTopute w ManbnHuTeneH
AupeKkTop

n

CrosiHka [JoHueBa [MeTkoBa — UneH Ha CbeeTta Ha gupektopute ¥ [NaBeH cH4eTOBOAMTEN (CbCTaBUTEN Ha
(hUHaHCOBUTE OTYETH)

OEKNAPUPAME, ye JOKONKOTO HU € U3BECTHO:

1. KomnnekTsT UHaAHCOBM OTYETW 3a BTOpo Tpumeceuue Ha 2014 r., CbCTaBeHW CbrNacHo
NPUNOXMMUTE CYETOBOAHM CTAHOAPTW, OTPassiBaT BAPHO U YECTHO WHMOPMauuUaTa 3a akTUBMTE U
nacusuTe, (PUHAHCOBOTO ChCTOsIHWE W NevanBarta Ha CUHTETUKA AL,

2. MexauHHuAT poknap 3a geidHoctta Ha CUHTETUKA ALl 3a BTOpo Tpumeceune Ha 2014 .
ChAbpXa AoCTOBEPEH npernea Ha uxdgopmauuvaTa no 4n. 1000, an.4, 1. 2 ot 3I1MUK.

Heknapartopu:

CtosiHka MNeTkoBa

29.07.2014 r., Cocous
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