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MEXOWHEH KOHCOJNIMOUPAH OOKNAL 3A AEMHOCTTA
HA CUHTETUKA AQL BAYETBBPTO TPUMECEYUE HA
2013r.

OTHOCHO: WHdopmaumsa 3a BaXHW CbOUTUA, HACTbNUAN Npe3 YeTBLPTO TpUMeceyme Ha
2013 r. n c HaTpynBaHe OT Ha4yasnoTo Ha (PpuHaHcoBaTa roguHa, cbrracHo yn. 1000, an.4, 1.2
ot 3MIMUK.

. BAXHU CbBUTUA 3A CUHTETUKA ALl, HACTBIMNWUIU NPE3
YETBBPTO TPUMECEYUE HA 2013 T.

CuHTtetnka ALl e XONAMHIOBO [PYXECTBO, YMATO NpeamMeT Ha [OEeNHOCT € CBbp3aH C
npuaobvBaHe, ynpaBneHne 1 pa3BuUTME Ha ApPYXeCTBa B CTpaHaTa M YyXOuHa. EMUTEHTBT
ornepupa B HAKOMNKO CEeKTopa Ype3 CBOMTE AbLUEPHU NpeanpusaTus:

¢ YnpaBneHve Ha HeABWXUMMM MMOTU B obnacTta Ha XOTenuepcTBOTO M Typusma —
EspoxoTtenc AL

¢ [lpon3BOACTBO U THProBusi HA MBKaBU OMNAKOBKKW, BUakumManHo opueHTMpaHo ¢onmo
1 kanonunponuneHoso onuo — MNMnactxum-T AL;

¢ [lpon3BoacTBO Ha xemoamasnmsHn n MeguumnHckn npoayktu — EtTponan AL

Peanuaupanu comHaHcoBu pesyntatv Kbm 31 aekemBpu 2013 .
Ha KOHconuaupaHa 6asa

CobrnacHo KoHconuampaHust puHaHcoB otyeT Ha CuHTetmka ALD kbm 31 gekemepu 2013
roguHa uHaHCOBUAT pesynTtat e 3aryba B pasmep Ha 909 xunagu neea, OT TAX
npuHagnexawa Ha Npynata e 3aryba B pasmep Ha 1864 xunsian nesa U HEKOHTPONUPALLO
yyactue — nevyanba B pasmep Ha 955 xunagm nesa. 3a cpaBHeHWe, PUHAHCOBUAT pesynTaT
kbMm 31 gekemBpu 2012 roguHa Bb3nu3a Ha 5908 xunsam neea nevanda, OT KOUTO 3a
pynata - 4 143 xunagu neBa v HEKOHTpoONUpawo ydyactue — 1765 xunagu nesa. Bbpxy
peanuanpaHuaT OT OPY)KeCTBOTO KoHconuaupaH dpuHaHcoB pesynTtat 3a 2013r., OCHOBHO
BNUAHWE B OTpuLaTernHa Nocoka okasBa, OTYETEHUS Ha KOHCOMUMAMPaAHO HUBO edeKT oT
npogaxba Ha MHBECTULMUM B acoUMMpaHun gpyxecTBa B pa3mep Ha 1 925 xunagm nesa. lNMpe3s
TpeTo Tpumecedme Ha Tekywata rognHa CuHTeTuka ALl npogage yacT OT npuTexaBaHuTe
akuum Ha dopmonnact ALl, kKaTo cnepf caenkarta yd4acTMeTo Ha XONAUHIOBOTO APYXKECTBO B
kanutana Ha ®opmonnact ALl e cBeieHO A0 MUHOPUTAaPHO.

KoHconngupaHnte npuxogu oT Npon3BoAcTBeEHa AeWHOCT Ha [pynaTta CuHTeTMKa oTunTar
pBCT OT 23,623% KaTo npes3 OTYETHUA Mepuos peanuanpaHuTe Npuxoam ca B pasMep Ha
152 282 xunagu neea. 3a cpaBHeHue, npe3 2012 r. npuxoanTe OT NPON3BOACTBEHA AEAHOCT
ca B pasMep Ha 123 183 xunagu nesa.

KoHconugupaHu pasxogu 3a npousBoacTBeHa AenHocT Ha [pynata CuHTeTMka npes
OTYETHMA nepuoa ca B pasMmep Ha 146 713 xunsagu neea. 3a cpaBHeHMe, Npe3 YeTBbLPTO
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Tpumeceune Ha 2012 r. obwmTe pasxogm oT NPOM3BOACTBEHA AENHOCT ca B pasmep Ha 115
946 xunagn nesa. lNoBuweHneTo Ha pasxoguTte ¢ 26,536% ce ObimKK Ha NpoBexaaHa oT
ObliepHoTo apyxectso lMnactxum—T ALl MHBECTULMOHHA MOSIUTMKA OTHOCHO W3BbLHPEeOHU
pas3xoan, HecBbp3aHW C MPOM3BOACTBEHUS MpoLec, Kacaewu npeavMHO MnoaroToBka W
BbBeXJaHe B eKkcnroaTaums Ha HOBa NMHUSA 3a NPOM3BOACTBO, KAaKTO M MON3BaHETO Ha
KOHCYNTaHTCKM yCnyru B Tasu Bpb3ka. [1pe3 oTyeTHUA nepuos OpYKeCcTBOTO € HaToBapeHo
OOMBbMNHUTENHO U C paxodu, CBbp3aHM C pasBuUTME Ha HOBM Nasapu 1 NpuBnNUYaHe Ha HOBU
KNNeHTH.

3aBuLEHNTE pa3xOAM OKasBaT BIIMSHME W BbPXY HETHMAT MHAHCOB pesynTtaT oT
Npov3BOACTBEHA LEMHOCT, KOMTO KbM TEKyLLMA OTY4eTeH nepuog e nedanba B pasmep Ha
5569 xunsan nesa, kaTo 3a cbwma nepmog Ha 2012r. nevyanbata e B pasmep Ha 7 237
Xunaam neea.

KoHconugupaHu npuxoan OT ynpaBneHne Ha HeaABMXMMU MMOTK Ha [pynata CuHTeTuka
otumtaT pbCT OT 11,154%, KaTto npes OTYETHUS rnepuos Te ca B pasmep Ha 578 xunagm
nesa, JokaTo npes3 4eTBbLPTO Tpumecedmne Ha 2012 r. npuxoauTe 3a cbLlaTa OEMHOCT ca B
pa3mep Ha 520 xunagu nesa.

KoHconugupaHuTe pasxoam OT ynpaBrieHMe Ha HeOBWXMMU MUMOTKU Ha rpynata CuHTeTuka
npes3 OTYETHUSA Nepunog ca B pasmep Ha 824 xunsaun nesa, Kato npes YeTBbPTO TpUmecedne
Ha 2012 r. obwmTe pas3xoam 3a cbluaTa AeNHOCT ca B pasmep Ha 736 xunagu nesa. pynata
e peanu3nparna pbCT Ha pa3xoamte B cpaBHeHue ¢ 2012r. B pa3mMep Ha 11,956 %, koeTo ce
OBbITKNU NPeauMHO Ha MOBULLEHUTE LEHW Ha pexunHute pasxogun. HeTHuaT dumHaHcoB
pesynTtar Ha [pynaTta oT ynpaBfieHne Ha HegBWKUMM UMOTKM 3a TeKyLMs nepuog e 3aryba B
pasmep Ha 246 xunagu nesa , 3a CpaBHEHME 3a Cblmd nepuog Ha 2012r. e 216 xunagu
nesa.

B Kkpas Ha Mecel AeKeMBpPU KOHCONUAMPAHUTE akTUBM Ha KOMMNaHUATa Bb3nm3aT Ha 148 798
xunsamn nesa cnpsamo 133 661 xunagum nesa B Kpasa Ha gekemspu 2012 rogmHa.

HeTekywmTte nacmeu Ha rpynata CuHTeTMKa 3a OoT4yeTHWUS nepuofd Genexat pbecT oT 5 243
xunsaun nesa cnpsmo 2012 r., kaTo Bb3anusaTt Ha 46 939 xunsaam ne. cnpamo 41 696 xunsaau
fnB. KbM Kpasd Ha MuHanata rogumHa. OCHOBHO TO3M PbCT Ce Ab/MKM Ha YBENN4YEHME C
26,467% Ha ObNrOCPOYHUTE 3aO4bINKEHMS NO BAHKOBM KpeanTn N 06NUraumoHHU 3aemMm .

TekywmTte nacusm Ha rpynata CuHTETUKA 3a OTYeTHUs nepuog Genexat pbeT oT 25,488%
cnpamo 2012 r., kato Bb3nuaaT Ha 54 068 xunagu ne. cnpsmo 43 086 xunagm nB. KbM Kpas
Ha MuHanaTa roguHa. OCHOBHO TO3M PbCT Ce AbIDKM Ha yBENMYeHne B TekywiaTa 4acT oT
AbArocpoyHnTe 6aHKoBM 3aeMu ¢ 4 268 xunagu nB., KaKTo U yBenuyeHne ¢ 8 998 xunagu
fneBa Ha KpaTKOCPOYHWUTE TbProBCKM W ApYrn 3agbikeHusaTa. KbM Kpas Ha 4eTBbpTO
Tpumeceune Ha 2013 r. ce Habnogasa HamaneHne ¢ 2 935 Xunsiam fB. Ha KPaTKOCPOYHUTE
0aHKoBU 3a0bIKEHMS.

Cob6CTBEHMAT KOHCONMMAMPaH KanuTan e B pa3mep Ha 47 791 xvnsgum neeBa B Kpasa Ha
4eTBBbPTO Tpmumeceune Ha 2013 r., oT kouTo cobCcTBeH KanuTan 3a pynaTta 22 961 xunaau
neesa n 24 830 xvnsau neBa 3a HEKOHTponupawoTo yyactme. 3a 2012 r. cobcTBEHMAT
KOHCONuAMpaH kanutan e B pasmep Ha 48 879 xunagu nesa, OT KOMTO COOCTBEH KanuTan 3a
pynata 24 822 xunsgu nesa n 24 057 xunsau neesa 3a HEKOHTPONMPAaLLOTO ydacTume.

BaxHun cbbuTUA, HacTLNUNN cnepg Kpas Ha oT4eTHUA nepuon

3a OpyKecTBOTO He ca HaCTbMNUNKN BaXKHN CbOUTUSA cnen kpasi Ha OTYETHUSI NepUom, KOUTO
Ja 6baaT onoBecTeHMu.
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PeanusupaHu comuHaHcoBM pe3ynTaT KbM 31 AeKkeMBpU Ha MHAMBUAYyanHa 6asa

CbrnacHo HeKkoHconuamMpaHus duHaHcoB otyeT Ha CwuHTeTnka ALl 3a 4eTBBLPTO
Tpumeceune Ha 2013 rogmHa pmHaHcoBUAT pedynTaTt e 3aryba B pasmep Ha 919 xunagu
neea cnpamo 3aryba B pasmep Ha 153 xvnsam nesa, oTyeTeHa npes3 CblUMs nepuod Ha
2012 roguHa.

Mpuxogute Ha CuHTeTuka AL ce opmupat OT OCHOBHATa AENHOCT, CBbp3aHa C
npugobrBaHe 1 ynpasneHne Ha y4acTusa n ouHaHCUpaHe Ha CBbp3aHn NpeanpuaTus.

MpuxoguTe Ha HekoHconuaumpaHa 6as3a ca opmupaHu rnaBHO OT pmHaHcoBaTa M
WHBECTMLUMOHHA paenvHocT Ha CwuHTetmka AL, O6wwute npuxogu OT [erHOCTTa Ha
OPYXeCTBOTO Npe3 OTYETHUA Nepuos ca B pasMmep Ha 2 270 xunsaun neea, oT kouto 1 925
XVNsauM neeBa ca npuxogu oT onepauun ¢ uHBecTuumu, 291 xunagu neea ca (UMHaAHCOBU
npuxoam n 54 xunsaam neea NpUxoam oT ycnyrn. 3a cpaBHEHUe, Npes3 YeTBbLPTO TpUmeceume
Ha 2012 r. obwuTe Nnpuxoam ca B pasmep Ha 1452 xunsan neea.

O6wwnTte pasxogm 3a genHocTTa Ha CuHTeTnka ALl Ha nHgmeuayanHa 6asa kbm 31 gekemepu
2013 r. ca B pasmep Ha 3 189 xungagm neea, ot Kouto 1 923 xungagm neea oTpuuaTenHu
pasnuku OT onepaumm ¢ UHBECTULMW. 3a CpaBHEHME 3a cbhocTaBMMua nepuog Ha 2012
rognHa pasxogute Bb3nuaat Ha 1 600 xvnagu nesa, OT KOUTO OTpuuaTenHUTe pasnuku oT
ornepaunu ¢ MHBECTULMN ca B pa3Mep Ha 144 xunagu nesa.

PrnHaHCOBUTE pa3xoan 3a OTYETHUA nepuog BbanuaaT Ha 856 xunagu neea 3a nepuoaa, oT
kouTto 388 xunsagum neBa U3NMaTEHU NUXBUM U Takcu KbM OaHku, a 310 xunagm nesa ca
Ha4nCreHMTE NNXBN NO eMUTMpaHKAa npes3 mecel anpun 2012r. obnuraunoHeH 3aem n 158
Xnnagu ca gpyru oMHaHcoOBM pasxoau.

3a cpaBHeHue npe3 2012r. oMHAHCOBUTE pas3xoan Ha OPYXECTBOTO Bb3nm3aT Ha 912
XUNagu ne.a, OT KOMTO NIUXBU U TakCU KbM GaHKOBM MHCTUTYUMM 514 xunagu nesa, 229
XUNsgu neea ca Ha4YNCNEeHUTE NUXBU MO eMUTMPaHUs obnMraumoHeH 3aem n 169 xunsam ca
apyru doMHaHCOBM pa3xoaun.

B Kpasi Ha mecel, geKeMBPU aKTMBUTE Ha KOMMaHMATa Bb3nmsaTt Ha 22 155 xunagu neea, a
kbMm 31 gekempu 2012 rogmHa ca 6unu B pasmep Ha 26 405 xunagu neea.

CobcTtBeHMAT kanutan e B pa3mep Ha 3 799 xunaam nesa B kpasa Ha 2013 rognHa n 6 183
xunagum neesa B Kpas Ha 2012 roguHa. HamaneHumeTo Ha cobcTtBeHusa kanutan ¢ 1 934
XUNsan neeBa ce Ob/PKM Ha OTNUCBaHe Ha pesepB OT NpeoLeHKa Ha MHBECTUMUUW BbB
dunHaHCOBM akTnBM B pasmep Ha 1 465 xunagm nesa. MNpes Tekywma nepnog Cuntetmka AL
€ Hamanuna nacueute cu ¢ 1 866 xunaou nesa, kato oT 20 222 xunaan neea kbm 31
aekemBpun 2012rogmHa ca pegyumpann po 18 356 xunagu neea. 3agbiPKEHUMETO Mo
GaHKoBMA 3aeM Ha [OpYXeCTBOTO € Hamanano ¢ 1861 xunsguM neBa OT HavanoTo Ha
TeKyllaTa roguHa go kpas Ha 2013r..

Il. BMIUAHUE HA BAXHUTE CbBUTUA 3A CUHTETUKA AL, HACTBIMUIN
NPE3 YETBBPTO TPUMECEYME HA 2013 r. BbPXY PE3YJITATUTE BbB
®UNHAHCOBUA OTHET KbM 31.12.2013 r.

He ca HacTbnunuM BaxHUM cbObUTUA, KOUTO Oa OKaXaT BIIMdHWE BbPXY pe3yritatute BbB
MeXONHHUA KOHConnagupaH (*)VIHaHCOB OTHEeT 3a YETBBbPTO TpUmMecedmne Ha 2013 roguHa.
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lll. PUCKOBU PAKTOPU, NPELN KOUTO E U3SMPABEHO CUHTETUKA Al
NPE3 OCTAHAJIATA YACT OT ®UHAHCOBATA TrOAUHA

PuckoBeTe, okasBalyy BNnsiHUE BbpXy AeNHOCTTa M pesynTtatute Ha [pyxecTBOTO MoraT Aa
6baaT knacuduuMpaHm B 3aBUMCUMOCT OT TEXHWUS XapakTep, NposiBNeHve, cneuudukn Ha
APYKECTBOTO M Bb3MOXHOCTTA PUCKBLT Aa 6bae envMMUHNPaH, orpaHnyaBaH unm He.

CucrtemaTMyHu puckoBe
BnusiHne Ha cBeTOBHaTa MKOHOMMUYeCKa Kpusa

CeeToBHaTa MKOHOMMYECKa Kpu3a, 3anoyvHana npes 2007 r., goBeae B MHOro AbpXasu no ceeTa (BKI.
CALW, ctpaHute oT EC, Pycua u fAnoHua) o cepuoseH cnaj Ha MKOHOMUYECKOTO pasBuTUe W
yBenuyaBaHe Ha 6espaboTuuaTa, orpaHnyeH OCTbN A0 (PUHAHCOB PECYPC U CEPUO3EH cnaj B LeHuTe
Ha (prHaHcoBUTE aKkTMBKU B CBETOBEH Mallab. drMHaHcoBaTa Kpu3a, CbLLO Taka, okaza MHOrO HeraTMBHO
BMMSIHWE BbpXy rnobanHus uHaHCOB Na3ap KaTo Lsno, u3passBallo ce B HeJoBepue OT CTpaHa Ha
WHBECTUTOPUTE BbLB (PMHAHCOBUTE Mas3apy W HamansiBaHe Ha WHBECTMUMUTE BbB (PMHAHCOBM
WHCTPYMeHTU. B pesyntar Ha ToBa KOMMaHUWTE OT (PUHAHCOBMS CEKTOP M3nagHaxa B CbCTOAHME
TPYOHO Aa nogabpxaT NMMKBUAHOCT U Aa Habupart kanutan.

He mMoxe ga ce TBbpAM CbC CUIYPHOCT, Ye efHO Obaello BrowaBaHe Ha OU3Hec knvMmarta Hsama ga
JoBene 0O HOBO yBenuyaBaHe Ha 6e3paboTuuaTta M HamansiBaHe Ha AoXoauTe Ha HaceneHWeTo Ha
BbankaHuTe n ctpaHuTte ot KOromstoyHa EBpona, KOETO OT CBOS CTpaHa Aa ce n3pasu B 3aHWKaBaHe Ha
notpebneHvero. Huckute HMBa Ha notpebneHve Guxa okasanu BNWsiHME BbPXY npofaxbuTte Ha
KOMNaHuuTe B rpynata Ha EmuTeHTa.

BbaeloTo BnowasaHe Ha GU3HEC KNMMMAaTa U fncata Ha CUIypHOCT MO OTHOLLEeHWe Ha TeHOeHuuuTe
Ha rnoGanHus (hMHaHCOB Nasap M B YacTHOCT Ha GankaHckuTe (pMHaHCOBM Nasapu, MOXe CbLio Aa
oKkake HebnaronpusiTHO BIWsSIHUE BbPXY MepcrnekTMBMTe 3a pasBuTue Ha EmuteHTa, HerosuTe
pe3ynTati 1 PUHAHCOBOTO CLCTOSIHUE.

Puck, npou3Tuyal, oT o6uwara MaKpOUMKOHOMMUYECKa, nosimTuy4ecka M couuanHa cucrtema um
npaBuTesiCTBeHNTE NOJINTUKU

MakpoukoHoMmuyeckaTa cuTyaums n MKOHOMUYecKns pactex Ha bankaHute u KOronstouHa EBpona ca
OT OCHOBHO 3Ha4eHue 3a pa3BUTUETO Ha [pynaTa, kKaTo B TOBA YMCMO BNU3AT U ObPXaHUTE NONUTUKN
Ha CbOTBETHWUTE CTPaHM U B YACTHOCT perynauuuTte U pellueHusTa B3eTU OT CboTBeTHUTE LleHTpanHu
BaHkM, KOUTO BNUASAT Ha MOHeTapHaTa M NMXBeHaTa NOoNuTUKa, Ha BanyTHWUTE KypCcoBe, AaHbLuTe,
BBIM, nidnaums, GiompkeTeH gednunT 1 BbHLUEH AbIT, NPoUeHTa Ha 6e3paboTuua n cTpykTyparta Ha
goxogurte.

lMpomeHnTe B gemorpadckara CTpykTypa, CMbPTHOCT MM 3a60NeBaeMOCT Ca CbLUO BaXXHU €NEeMEHTH,
KOUTO 3acdaraT pas3BuTMeTo Ha EmuteHTa. WM306poeHnTe BBLHIWIHM (hakTopu, KakTo U  Opyru
HebnaronpusaTHM MNONUTMYECKU, BOEHHW WM OUNoMaTMdeckn akTopu, BoOAewm A0 coumanHa
HecTabunNHOCT MOXe fa [AoBedaT A0 OrpaHMyaBaHe Ha noTpebuTenckute pasxodu, BKIOYUTENHO
orpaHu4aBaHe Ha cpeAcTBaTa HacOYeHW 3a 3acTpaxoBaTeNHW NONULN, KyrnyBaHe Ha Kona v NU3UHT.

Bcako BnowaesaHe Ha MaKpOMKOHOMMYECKUTE MapaMeTpu B pernMoHa Moxe nAa nosnusie
HebnaronpuaTHO Ha npodaxbuTe Ha KomnaHuuTe B rpynata Ha EmuteHta. CnegosaTernHo,
CblLUEecTByBa pUCK, Ye ako OM3Hec cpepgaTta kaTo LUANO ce Browwu, npofaxoute Ha EmuTteHTa ©
HEeroBuTe ObLUEPHN KOMMAHWM MOXe Oa ca MO-HUCKU OT MbpBOHAYanHo nnaHupaHoTo. Cbllo Taka,
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obLmTe NpomMeHn B nonuTMkaTa Ha NPaBUTENCTBOTO U perynaTopHUTe CMCTEMU MOXe [a Aosede A0
yBenuyaBaHe Ha onepaTtMBHUTE pasxoguM Ha EmuteHTa M Ha kanuTanoBuTe W3MCKBaHUA. AKO
dhakTopuTE OMMCaHWU MO-rope ce MaTtepuanuaupar, U3usno UM YacTuyHo, To Te Guxa mornv ga umart
3HAYMTErNHO HeraTMBHO BNUSIHWE M MOCMNEACTBUS 3a NepcrnekTuBuTe Ha EmuteHTa, pesyntatute n unm
(PMHAHCOBOTO MY CbCTOSIHME.

Monutnyeckm pUcCK

ToBa e PUCKBT, Npou3TM4HaLl OT NOJINTUYECKUTE npouecn B CTpaHatTa — PUCK OT NONUTUYECKa
pectabunusaums, npoMeHn B NpuUHUUNUTE Ha ynpaBlieHne, B 3aKOHOA4AaTENCTBOTO U MKOHOMUYECKaTa
nonutuka. [lonutnyecknar PUCK € B nMpAKa 3aBUCUMOCT OT BEPOATHOCTTAa 3a [MpOMEeHu B
He6J'IaFOI'IpMF|THa NnocoKa Ha BoAeHaTa OT MpaBUTEJNICTBOTO AbJITOCPOYHA MNOJINTUKA. B pe3ynrtar
BBb3HMKBA OMNACHOCT OT HEraTuBHM NpomMeHn B Ou13Hec knumara.

ObArocpoyHusT nonuTuydeckn knumat Ha Bankanute u KOromstouHa EBpona e crabuneH u He
npegnornara rofieMu puckoBe 3a Gbhellata MKOHOMUYECKa NMONMUTUKA Ha cTpaHute. EBpouHTerpauus
Ha CTpaHUTe OT perMoHa M MnocriefoBaTeNnHOCTTa UM BbHLUHATA M BbTpellHaTa NnonuThka rapaHTupar
nmncaTa Ha CbTPECEHWS 1 3HAYUTENHM NMPOMEHU B NMPOBeEXaaHaTa nonvTuka B obaeLle.

KpeauteH puck Ha AbpxaBaTa

er,EI,MTHI/IFlT pUCK npeacrtaendBa BepPOATHOCTTa OT BliollaBaHe Ha MeXOyHapo4HUTEe KpeauTHU
peI7ITI/1HFI/I. Hucku KpeanTHn peI7ITI/1HFI/I Ha CTpaHaTa MoraTt Aa aoseaat Ao Nno-BUCOKU NTMXBEHU HUBA, NO-
TEXKN yCrnoBuA Ha cblechmpaHe Ha MKOHOMUYECKNTE cy6e|<Tv|, B TOBa 4McCro n Ha EmuteHTa.

B cpaBHeHWe CbC CpaBHUMMK CTPaHW, OCHOBHUTE KPEAUTHU areHuMn AaBaT MOSIOKMTENHU OLEeHKU Ha
CTpaHWTe OT pernmoHa Mo Bpeme Ha HacToswarta Kpu3a, brnarogapeHwe Ha ctabunHarta duckanHa
NonnTMKa u CTPYKTYpHUTE pecdopmn. Han-gobbvp npumep 3a gucumnimMHupaHa guvckanHa nonuTtuka e
MOBULLIEHVS KpeaUTeH penTuHr Ha bbnrapusa B kpast Ha tonm 2011 ot Moody’'s Ha Baa — Hali-BUCOKMS
KpeauTeH penTuHr Ha bankanuTte. [NonntuknTe, KOMTO B ABNTOCPOYEH MNNaH Le 3anasaT Te3n ctabunHm
dmcKkanHu 1 napameTpu ca:

¢ KOHTpOJ‘IMpaHe pa3Mmepa, AMHamMmunkaTta un 06CJ'IY)KBaHeTO Ha BCUYKU (*)I/IHaHCOBI/I 3adbJDKeHnA,
noeTn OoT UMETO U 3a CMETKa Ha AbpXXaBaTa, npeactaBndaBally 3agblKeHne 3a AbpxXaBaTta U
obxBaLauim BbTPELUHNA N BbHLWUHUA OBIT;

L Paspa60TBaHe M npunaraHe Ha nonnTukata no ynpaBlieHWe Ha AbpXaBHUA ObIr, YUATO
d)yHﬂ,aMeHTaJ'lHa CbLWHOCT Uenn ocurypsaBaHe Ha 6e3l'lpeI'IF|TCTBeHO d)lechmpaHe Ha
ooopkeTa ” ped)I/lHaHCI/IpaHe Ha Ablra npu MMHMUMANHO Bb3MOXHa LEeHa B CcCpeaHo- U
ObJITOCPOYEH NMJ1aH U Npu onTuMaliHa cTteneH Ha PUCK;

¢ PaspaboTBaHe W MpunaraHe €eMUCUOHHATa MOJNIMTUKA, W3BBLPLUBAHE Ha KOHTPON BbPXY
coenkute ¢ JUK, nsgaBaHeTo Ha paspelleHnss 3a MHBECTUMLMOHHO nocpeaHundecTtso ¢ AUK,
KaKkTO 1 NPOBEXAAHETO Ha AEWCTBUSl, HACOYEHN KbM Pa3BUTUETO Ha ePEKTUBEH, MPO3paYveH u
NMKBUOEH MECTEH Nnasap Ha OAbpXXaBeH AbITr,;

¢ HabniogeHwne O6CJ'Iy)KBaHeTO Ha BCUYKU (*)I/IHaHCOBI/I 3adblKeHNd, 3a KOUTO € usgageHa
rapaHuymua OoT MMETO U 3a CMETKa Ha ObpXaBaTa, KaKTo U obesneyaBaHe Ha Oq)I/ILI,I/IaJ'IHaTa
I/IHd)OpMaLI,I/Iﬂ 3a KOHCOMMOuMpaHuAa ObpXaBeH AbIr, BKNO4YBall AbpXaBHUA AObIr, OAbJira Ha
obLWnHNTE N Ha coumanHo-ocuryputTenHmte (*)OHD,OBe;

¢ MﬂeHTMd)MLI,I/IpaHe N HabngeHne Ha BbL3MOXHUTE puUckoBe, KOMTO Morat ga Bb3HUKHAT Mpun
N3NbNIHEHMETO Ha Habena3zaHuTe CTpaTern4yeckn uenu;

¢ [lpegnpvemMaHe Ha agekBaTHM UM HaBPEMEHHU OENCTBUS 3a MWHMMMU3WpaHe Wnu n3bsrsaHe
BMMSHNETO Ha waeHTUMUMpaHUTE PUCKOBE, KAKTO W Ha MOTEeHUMarnHuTe WM HeraTuBHU
edekTu.
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UHdnaumoHeH puck

MHGNaUMoOHHUAT pUCK Ce CBbp3Ba C BEpPOATHOCTTa WH(nauuata [a noBnusie Ha peanHata
Bb3BpbLUAEeMOCT Ha nHBecTuummuTe. CpaBHUTENHO HUCKaTa cTeneH Ha nHdnauus cneg 1998 nossonu
Ha MKOHOMMYecknTe cybekTn ga reHepupaT HeMHATAUNOHHN OOXOAM OT AEWHOCTTa CU U 3HAYUTENTHO
ynecHU MPOrHO3UPaHEeTO Ha KPaTKOCPOYHUTE W CPedHOCpoYHMTEe Obaewm pesyntatu. Bbnpeku
NonoXuTenHuTe TEeHAEHUUW, Kacaelwm WuHAekca Ha WHdnauumsaTa, OTBOpeHOCTTa Ha Obnrapckata
MKOHOMMKA, 3aBMCUMOCTTa 1 OT EHEPTUNHN N3TOYHMLUM 1 dukeupaHns kypc BGN/EUR, nopaxgart puck
OT BHOC Ha MHnaums.

WHdnaumata Moxe aa noenusie Bbpxy pasMmepa Ha pasxoante Ha EmuteHTa. TaxHoTo obecnyxBaHe e
CBBbP3aHO C TeKyLnTe NMXBEHU HUBA, KOUTO OTpa3sBaT U HMBaTa Ha MHdNaums B cTpaHaTta. 3atosa
noaabpXKaHeTO Ha HUCKM MHNAUMOHHM HMBA B CTpaHaTa ce pasrnexaa kaTto 3Hadum dakTtop 3a
nenHoctTa Ha EmuTteHTa.

Mpeasua ToBa, BCEKU UHBECTUTOP OU TpsibBano Aobpe Aa OCMUCIIA U OTYETE KaKTo TEeKYLUTe HUBa Ha
MHGNALUNOHHNA PUCK, Taka 1 GbAellmTe Bb3MOXHOCTM 38 HErOBOTO MPOSIBIIEHME.

BanyTteH puck

To3n puck € cBbp3aH C Bb3MOXHOCTTa 3a obe3LieHka Ha MecTHaTa BanyTa.

3a Bbbnrapusi KOHKPETHO TOBa € PUCK OT MpeXaeBpeMeHeH 0Tkas oT ycrioBusTa Ha BanyteH Gopa npw
dvKeMpaH Kypc Ha HauuoHanHata Banyta. [lpegBug npuetata nonvTUKa OT  CTpaHa Ha
npaeuTencteBoto u LleHTpanHata GaHka, OYakBaHWATa ca 3a 3anasBaHe Ha BanytHua Gopg no
npuemaHeTo Ha cTpaHaTa B EBpo3oHarTa.

Tam KbAeTo KypcoBeTe Ha BanyTUTE Ce ONpeaenaT OT nasapHUTe ycrosus, kaTo LleHTpanHuTe BaHku
Ha ObpXXaBUTE eAUHCTBEHO MHTEepPBEHUpAT U GanaHcupaT KpaTKOCPOYHUTE (OIYKTyauumn Ha BanyTHUTe
KypcoBe, MosiBaTa Ha CTPECOBM CUTyaUMU MPUYMHEHW OT eQHOKPaTHW BbHLIHU hakTopyu Moxe AOa
npeaun3BrKa 3HaYUTENHN (ONyKTyaLMmM B CTOMHOCTTa Ha MecTHaTa BanyTa.

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

INuxBeH puck

JInxBeHMAT pUCK € CBbp3aH C Bb3MOXHOCTTA 3a NpoMsiHa Ha npeobnagaBalymTe NUXBEHW paBHULLA B
cTpaHaTa. HeroBoto BnusiHMEe ce u3passiBa C Bb3MOXHOCTTA HETHWTE OOXOAW Ha KOMMnaHuuTe da
HamaneaT BCMeACTBME Ha MOBMULLUEHWE Ha NMXBEHWTE paBHULLA, NMpU KOUMTO EMUTEHTBLT bmHaHcmpa
cBoOsiTa AeNHOCT. JINXBEHUAT pUCK Ce BKMOYBA B KaTteropmsta Ha MakpOMKOHOMMWYECKUTE PUCKOBE,
nopagn pakta, 4Ye OCHOBHa MpeAnocTaBka 3a NPOMsSIHA B NUXBEHUTE paBHULLA € nosiBata Ha
HecTabunHocT BbB hrHaHCOBaTa CMCTEMA KaTo Uano. To3m puck MOXe Aa ce ynpasnsiBa nocpeacTBOM
GanaHCMpaHOTO M3MOM3BaHe Ha pas’fnMyYHU U3TOMHUUM Ha (PMHaAHCOB pecypc. TunuyeH npumep 3a
NPOSIBNIEHNETO Ha TO3W pUCK e rnobanHata WKOHOMMYEecKa Kpu3a, npeav3BuMkaHa OT JIMKBUAHM
npobnemun Ha ronemu mnoteyHn uHctutyuum B CALL n EBpona. B pesyntar Ha Kkpu3aTa nNuxseHUTE
HaabaBKkM 3a KpeauTeH puUck 6sxa NPeoCMUCTIAHU U NOoBULLIEHN B rnobaneH mawabd. E¢ekTbT oT Tasm
Kpusa Mma ocesaTenHo nposisrieHne B M3todHa EBpona n Ha bankaHuTe, uspaseHo B orpaHuvyaBaHe
cBoboaHMSA 4OCTHMN A0 3aeMHU cpeacTea.

MoBuWwaBaHeTO Ha NMXBWTE, MPW PaBHU APyrM ycroBus, GM ce OTpasuno BbpXy LeHaTa Ha
(hvHaHCOBMS pecypc, M3non3BaH oT EMuteHTa npu peanuanpaHe Ha pasnuyHu 6usHec npoektu. CbLio
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Taka, MOXe [a noBlinde BbpXy pa3Mepa Ha pa3xoamte Ha KOMMaHUATa, Tbi KaTo HEe marnka 4acT oT
nacmBuTe Ha OpyXeCTBOTO Ca JINXBEHU N TAXHOTO 06CJ'Iy)KBaHe € CBbpP3aHO C TeKyLnTe NINXBeHN HUBaA.

HoBoBbL3HMKBaLWM nasapu

MHBecTUTOPMTE HaA HOBOBB3HWKBALLWM Nasapu, kakBUTO ca bankaHute, TpsAbBa ga cb3HaBaT, yYe Tesu
nasapu ca ob6eKT Ha No-rofisiM puck oT TO3n Ha no-pa3suTute nasapu. OcBeH ToBa, HEONAroNpPUATHOTO
NONMUTUYECKO UMM MKOHOMUYECKO pasBuTWE B APYrK ObpxaBu 6y MOrno ga uMa 3Ha4uTenHo HeraTuBHO
BNusiHMe BbpXy BBI1 Ha cTpaHuTe OT pernoHa, U MKOHOMMKaTa UM Kato uano. MiHeectutopute Tpsbea
Aa nposiBABaT 0CcOOEHO BHMMaHWE NPW OLEHKaTa Ha CbLUeCTBYBalLMTE PUCKOBE U TpAbBa ga B3emar
COOCTBEHO pelleHWe pfanu npuM HanuuMeTo Ha Te3u pUCKOBEe, MHBECTUPAHETO B akuumMte Ha
KomnaHusiTa e nogxogsLuo 3a Tsix.

MHBecTMpaHeTo B HOBOBb3HUKBALLM Na3apy € NoAXOAsLO eQNHCTBEHO 3a ONUTHM MHBECTUTOPU, KOUTO
Hanb/HO OLleHsABaT 3HAYeHMETO Ha MocoYeHuTe puckose. MHBecTUTOpuTe TpsAGBa CbLO Aa uMmar
npeasua, Ye YCrNoBMSITA Ha HOBO Bb3HMKBALLMTE Masapu ce NPOMEHAT Obp3o U creaoBaTenHo
MHpopMaumsiTa, CbAbpXKaLla ce B TO3M JOKYMEHT, MOXe [ja CTaHe HeakTyarHa OTHOCUTESTHO 6bp3o.

PuckoBe, CBDbp3aHn Cc 61:J1FapCKVIF| nasap Ha 4eHHU KHMXxa

Bb3MOXHO e MHBeCTUTOpUTE Aa pasnonaraT ¢ No-mManko uHgpopmaums 3a 6bnrapckust nasap Ha LieHHM
KHWXKa, OTKONMKOTO € HanuyHa 3a [pyrM nasapyu Ha LUeHHUM kHwka. Wma wmn3BecTHa pasnvka B
perynvpaHeTo 1 Hag3opa Ha Obnrapckus nasap Ha LEeHHMW KHUXa, B CpaBHEHUe ¢ nasapuTe B 3anagHa
Espona n CAL. Komucusata 3a ¢mHaHCOB Haa3op cneam 3a pasKpMBaHETO Ha WHdopmaums u
crnasBaHeTO Ha ApyruTe perynatvBHW CTaHOapTM Ha ObnrapckMs nasap Ha UEHHM KHmxKa, 3a
crnasBaHeTO Ha 3aKOHUTE M u3gaBa Hapedbu M yKasaHus 3a 3agblhKeHusiTa OTHOCHO pasKpvBaHe Ha
WHpopMaLns, TbpProBUATa C LIEHHU KHWKa NPW HanMyuneTo Ha BbTpelHa WHdopmauus v apyru
BbNpocu. Bce nak e Bb3MOXHO Aa MMa no-Manko nybrnmyHo JocTbnHa nHdopmalmsa 3a 6Gbnrapckute
OpyXecTBa, OTKONMKOTO OOMKHOBEHO Ce MnpedocTaBss Ha pasnoriokeHWe Ha WHBECTUTOpUTE OT
nybrnvyHNTE OpYXEeCTBa Ha ApYruTe nasapu Ha LIEHHU KHUXKA, KOETO MOXe [a Ce OTpasu Ha LieHaTa Ha
npeanaraHUTe LEeHHU KHUXa.

HecucrematnyHm puckoBe
PuckoBe, CBbp3aHn Cc OerHocTTa m CTPYKTypaTa Ha EmMuTteHTa

,CVHTeTMKa" Al € XONAVHIOBO APY)KECTBO M €BEHTYasIHOTO BIIOLLIABAHE Ha ornepaTuBHUTE pesynTaTy,
(hMHaHCOBOTO CbCTOSIHME U NEPCMNEKTUBUTE 3a pasBUTME Ha OblUepHUTE My OPYXeCcTBa, MoXe Aa MMma
HeraTuBeH edeKT BbpXxy pe3ynTaTuTe oT AeWHOCTTa U PMHAHCOBOTO CbCTOSIHME Ha KOMMaHWATa.

HdokonkoTo gevHocTTa Ha EmuTeHTa € cBbp3aHa C ynpaBneHve Ha akTVBW Ha ApYyrn OpyXecTsa,
CbllaTa He MOXe Oa 6'b,£l,e OTHeCceHa KbM OTAeENIEH CEKTOP Ha HaUMOHarnHaTta MKOHOMUKa 1N € N3IoXeHa
Ha OTpacrnoBuTE pUCKOBE Ha AbluepHUTe ApyxecTBa. Hawn-obuwo, apyxkectBata oOT rpynata Ha
CuHTteTuka All, onepupat B ABa OCHOBHU CEKTOpA: NPOU3BOACTBO M TbProBUsl.

OCHOBHUVAT pUCK, CBbp3aH C AeHOCTTa Ha EMUTEHTa e Bb3MOXHOCTTa 3a HaMasisiBaHe Ha npuxoauTte
OT npogaxbu Ha OpyxecTBaTa, B KOWTO y4yacTBa. ToBa OKasBa BIIMSIHME BbPXy MoNyvyaBaHUTe
OvMBMOEHTUM. B Tasu Bpb3ka, TOBa MOXe [a OKake BMUSHWE BbPXy pbCTa Ha MNpuxoaute Ha
APYXKEeCTBOTO, KakTo U BbpXY NPOMsiHaTa Ha peHTabunHocTTa.

[leiiHocTTa Ha ApyxecTBata oT [pynaTa ce Bnusie HeGnaronpusiTHO OT HEMpPeKbCHaTUs PbCT Ha
nasapHUTE LiEHW Ha ropuBaTa v enekTpoeHeprusTa, KoMTo ca npeameT Ha MeXAyHapoAHO TbpceHe U
npegnaraHe U ce onpeaensaT oT (PaKTOpU U3BBbH TEXEH KOHTPOI.

BrnoweHute pesyntatM Ha €OHO WNU HSIKOMKO AbLUepHUM ApyxectBa 6u Morno ga nosege Ao
BriOLLIaBaHe Ha pe3ynTaTuTe Ha koHconuavpaHa 6asa. ToBa OT CBOSA CTpaHa € CBbP3aHo U C LieHaTa Ha
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akummnTe Ha [OpyXecTBOTo, Tb KaTo MNasapHaTa UeHa Ha akummMte oTymta Bu3Hec noTeHumana wu
akKTnBmUTE Ha UKOHOMMUYECKaTa rpyna KaTto U4ano.

PuckoBe, cBbp3aHM CbC cTpaTerusaTa 3a pasButue Ha EmuteHTa

Bboewute nevyanodu M MKOHOMUYECKA CTOMHOCT Ha EmuTeHTa 3aBuCAT OT cTpaTerusita, u3bpaHa ot
BUCLLUMS MEHUIKbPCKM €KUM Ha KOMMaHUsTa W HerosBuTe [OblUepHU apyxkecTBa. M3GopbT Ha
Hemnoaxopsiia cTpaTerns Moxe Aa goseae A0 3HaYMTENHU 3aryou.

EMUTEHTBT ce cTpemu Aa ynpaBsnsiBa pucka oT CTpaTernyecku rpellkn Ypes HernpekbcHaT MOHUTOPUHT
Ha pasnMyHUTE eTanu Npu M3NbIHEHWETO HA CBOsATA NasapHa cTpaTerns u pesynraTuTe oT Hesl. ToBa e
OT M3KITYUTENHO 3HAYEHKe, 3a a MOXe [a pearupa CBOEBPEMEHHO, ako € HeoGxoauMa NpoMsiHa Ha
onpederieH eTan B NnaHa 3a cTpaTernyecko passutue. HeHaBpeMeHHWUTE UMM HEYMECTHU NPOMEHU B
cTpaTervsita CbLUO MoraT [a OKakaT CbLUECTBEH HeraTvBeH eeKkT BbpXy AeMHOCTTa Ha KOMMaHuATa,
onepaTMBHUTE Pe3ynTaT U (PUHAHCOBOTO MY CbCTOSIHME.

PuckoBe, cBbp3aHu C NPUMBRMYAHETO U 3aQbpXKaHeTO Ha KBanuduuupaHu Kagpm

M3rpaxxgaHeTo Ha M3uUANo HOBKM GU3HEC MoZenu npe3 nocrnedHuTe TOAUHU M3NCKBa cheuuduyHa
KBanuduKauusi B ekuna oT CIyXMTenu, KaTo KOHKypeHuusiTa mexay paboTtogatenvTe, AOMbIHUTENHO
orpaHuMyaBa M 6e3 ToBa CBUTUA Kpbl OT [Oo6pe o6pasoBaHM W KBanUMULUMPaHW CIyXUTEnNu.
JonbnHUTENHoO BRUsiHWE OKasBa M Aemorpadckarta Kpusa B cTpaHaTa — 3acTapsiBallo HaceneHue u
HUCKa paxkgaeMocT. B pesynTtart Ha Te3u 1 Opyrn ¢hakTopu KOHKypeHuusaTa Mexay pabotoaaTtenurte e
MHOrO cepuosHa.

BbuaHectT Ha ,CuHTeTMKa" ALl € 3aBNCMM B 3HAUYMTENHA CTENEH OT NPUHOCAa Ha onpeaeneH 6pown nuua,
UINeHOBE Ha YMpaBUTESNTHUTE N KOHTPOSIHWU OpraHyu, MEHUIKbPU OT BUCLLE U CPEOHO YMPaBIIEHCKO HMBO
Ha KOMMNaHMATa-Manka U OblEPHUTE KOMMaHUN OT OCHOBHUTE OM3HEC HanpaeneHusl. Hama curypHocr,
ye Te3n KIYO0BU CIYXUTENU e npoabikat ga paboTat 3a EMuTeHTa u 3a B Obaelle. YcnexoT Ha
KOMNaHuaTa LWe € OTHOCMM U KbM CMocOBHOCTTa W Aa 3agbpXka WM MOTMBUpaA Te3u Ivua.
HeBBb3MOXHOCTTa Ha KOMMaHMATa ga nogabpXka OOCTaTbyHO IOSNIEH, OMNWUTEH M KBanuduumpaH
nepcoHan 3a MEHUIKbPCKX, ONEPaTUBHM N TEXHUYECKM MO3MLNN MOXE Oa MMa HebnaronpuateH edekT
BbpXy AEWHOCTTA Ha WKOHOMMYeckaTa rpyna KaTo Usno, onepaTUBHWUTE W pe3ynTaTu, KakTo U
(MHaAHCOBOTO N CbCTOSAHME.

PuckoBe, CBbp3aHn Cc 6'bﬂel.|.|,|/l I'IpVIAO6VIBaHVIiI U UHTEerpaunaTa UM B CTPYKTypaTa

KbM HacTosWMA MOMEHT MKOHOMMYeckaTa rpyna Ha ,CuHTeTuka“ ALl pa3BuBa onepauumTe CM OCHOBHO
B Bbnrapus upes npuoobusaHusa Ha OpYKecTBa U akTUBU. EMUTEHTBLT o4yakBa Tean npuaobrBaHus aa
npoabmkaT U 3aHanped. PuckbT 3a EmMuUTeHTa ce cbCTOM B HECUMIypHOCTTa OTHOCHO TOBa Aanw Lie
ycnee u 3a B Obaelle ga uaeHTUdUUMPa NOOXOAALWM 0OEeKTM Ha npuaobuBaHe U MHBECTULIMOHHU
Bb3MOXHOCTU. OT [Opyra cTpaHa CblUecTByBa HECWUIypHOCT MO OTHOLUEHWe Ha oleHkaTa Ha
peHTabunHocTTa Ha 6baelnTe NpuaoGUBaHMA Ha akTUBM UM Adanu We aoBefaT A0 CbMOCTaBUMM
pe3ynTatu ¢ gocera peanuanpaHute uHesecTuumn. Cblio Taka, npuaobuBaHMsATa U MHBECTULMWUTE ca
06eKT Ha peOula PUCKOBE, BKIOYMTEINHO Bb3MOXHM HeGnaronpusaTHU edekTu Bbpxy pesynTtaTute ot
AefHOCTTa Ha MKoHOMMYecKkaTa rpyna kaTo LMo, HenpeaBuOeHW CbOUTMS, KakTo M 3aOQbiDKEHUA U
TPYAHOCTU NPU UHTErpupaHe Ha AenHocTUTe.

PuHaHCOB pUCK

®PuHaHCOBMAT pPUCK MpeacTaBnsBa AOMbIHWTENHATa HECUTYPHOCT MO OTHOLLUEHWE Ha MHBECTUTOpa 3a
nony4yaBaHeTO Ha npuxoau B crnydauTe, Korato cpvpmata M3nonsBa MNPMBIIEYEHU WAM 3aeMHM
cpeactBa. Tasu gonbnHuUTENHa (OUMHAHCOBA HECUIYpHOCT gonbfiBa Ou3Hec pucka. Korato yacT ot
cpefcTteaTa, C KoUto dompmarta omHaHcupa genHocTTa cu, ca nog dopmMarta Ha 3aemMu Unn ObIroBU
LEHHW KHWXKa, TO NNalwaHnsiTa 3a Te3u cpeacTBa npeAacraBnsaBat UKCUPaHO 3agbimKeHue.
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KonkoTo no—ronsm e AenbT Ha OAbMArOCPOYHUS OAbMAr B CpaBHEHWE CbC COOCTBEHMS KanuTar, TOnKoBa
no—ronsimMa Le ObAe BeposATHOCTTa OT MpoBan Mpu M3NnawaHeTo Ha (OUKCUPaHWUTE 3adbIDKEHWUS.
YBenM4eHneTo Ha CTOMHOCTTa Ha TO3M MokasaTen MnokasBa M yBenvMyaBaHe Ha (PMHAHCOBUS PUCK.
Opyra rpyna nokasatenu ce oTHacaT 4O MOTOKa OT NpMxoAdu, Ype3 KOWTO CTaBa Bb3MOXHO MriallaHeTo
Ha 3aabliPKeHuaTa Ha oupmara. NokasaTtesn, KOUTO MOXe Aa ce U3MNon3Ba, € nokasaTtenaT 3a NokpuTune
Ha wu3nNnawaHnTe UKCMpaHM 3agbibkeHus (nuxeBute). To3n MokasaTen MokasBa KOJMKO MbTy
duKkcupaHnTe nNMXBeHW MMallaHusa ce CbAbpXaT B CTOMHOCTTA Ha [OXO4a npeau nnawaHeTo Ha
nuxsute n obnaraHetTo My ¢ AaHbuuM. CbKUAT AaBa gobpa nHAaMKaumsa 3a cnocobHocTTa Ha dupmaTa
Ja nsnnawa obNrocpoyHUTE CU 3a4bIDKEHUS.

MpuemnueBata unu “HopmanHaTta” CTeneH Ha (pPMHaAHCOBUSA PUCK 3aBUCU OT BusHec pucka. Ako 3a
dupmaTa chblUuecTByBa Manbk OM3HEC pUCK, TO MOXe Ja Ce o4vakBa, Ye MHBecTutopuTte Guxa 6unm
CbrnacHu ga noemat no—ronsMm OUHaHCOB PUCK U obpaTHO.

BanyTteH puck

pynaTa onepwupa B HAKONKO cTpaHun Ha bankaHuTe, KaTo BCAka egHa OT AbpXaBuTe, ocBeH bvnrapus,
nma cBob6OAHO KOHBEPTMPYEMa BarnyTa, YMATO OTHOCUTENHA LieHa KbM OpYrUTe BanyTh ce onpegens ot
cBobogHuTe omHaHcoBw nasapu. B Bbnrapusa ot 1996 r. mecTHaTa BanyTta e ouKCupaHa KbM €BpOTO.
Psaska npomsiHa BbB Makpo-paMkaTa Ha KOsl Ja e OT CTpaHuTe KbaeTo EmuTeHTa passBuBa akTUBHa
OEenHOCT morat Ja uMmaTt HeraTuBeH eqeKT BbpXYy HEeWHUTe KoHconuaupaHu pesyntatn. B kpanHa
cmeTka obaye, CuHTeTMka ALl oTuMTa KOHConuaupaHute cu (PMHaAHCOBWM pe3dynTaTu B bbnrapus, B
Obnrapckn neea, KOUTO OT CBOSA CTpaHa ca 06Bbp3aHu Ype3 PUKCUpaH Kypc KbM €BPOTO, KOETO CbLLO
NPOMEHSI CBOSAATa CTOMHOCT CNPsIMO OCTaHanuTe rnobanHun BanyTu, HO B 3HAYUTENHO NO-Marnka cTeneH
€ U3MNOXEHO Ha ApacTUYHK PryKTyaunm.

JNlnkBugeH puck

JNINKBMOHUST pUCK € CBbp3aH C Bb3aMOXHOCTTa ,,CuHTeTUKa" ALl Aa He moracu B JOTOBOPEHUsT pasMep
Wvnu B CPOK CBOW 3afbJPKEHWsl, KOrato Te cTaHaT M3uckyemu. Hanuumeto Ha Job6pu dpMHaHCOBM
nokasaTtenu 3a peHTabuMnHOCT M KanuTanuM3auuss Ha [afeHo [pYXKeCTBOTO He ca rapaHT 3a
6e3npobneMHo nocpelllaHe Ha TekyliuTe nnawaHus. JIMKBMOEH PUCK MOXEe Oa Bb3HUKHE U Mpw
3abaBeHu NnaLlaHnsa oT KIINEHTW.

,CuHTeTMKa" Al ce cTpemMy Aa MUHMMK3MPA TO3M PUCK Ype3 ONTUMAIHO yrpaslieHne Ha napuyHuTe
notouu B camaTa rpyna. EMUTEHTBLT npunara noaxod, KOWTO Aa ocurypu HeoGxoauMusi NUKBMAOEH
pecypc, 3a a ce nocpeLyHaT HacTbNUIMTE 3a4bIPKEHNs NPY HOPMaIlHW UK U3BBbHPEOHW ycroBus, 6e3
[a ce peanusvpaT HenpuemsvBM 3aryov unu ga ce HakbpHW penyTauusita Ha OTAENHUTE ApYXecTBa U
MKOHOMMYecKaTa rpyna KaTto Lsino.

OpyxecTBata npassaT (PMHAHCOBO MNMaHWpaHe, C KOeTo Aa MnocpeLlar M3nnallaHeTo Ha pasxoan u
TEKYLUUTE CU 3aAQbIPKEHUA 3a Mepuog OT [OEeBeTAeceT [HW, BKMIYUTENHO OBCnyKBaHeTo Ha
hbVHaHCOBUTE 3aabimKkeHusi. ToBa (PMHAHCOBO MMaHMpaHe MUHWMU3MPa WM HambiHO M3KMo4YBa
noTeHUnanHua edekT oT Bb3HMKBAHETO Ha U3BbHPEAHWU 06CTOATENCTBRA.

PbkoBoaCTBOTO Ha EMWUTEHTa nogkpens ycunusata Ha OblUEepHUTE KOMNaHUM B rpynara 3a npuenuyaHe
Ha GaHKOBM pecypcy 3a MHBECTULMW W M3MNON3BaHe Ha Bb3MOXHOCTUTE, KOMTO [daBa TO3W BuA
huHaHcupaHe 3a ocurypsiBaHe Ha 060poTHU cpepncTBa. OGeMuUTe Ha Te3u NMPUBMEYEHN CpelcTBa ce
noadbpiKaT Ha onpeferieHn HUBa 1 ce pa3peluaBaT crief AoKa3BaHe Ha MKOHOMMYecKkaTa e(DeKTUBHOCT
3a BCAKO ApyecTBo. [Nonutukata Ha PbKOBOACTBOTO € Haco4yeHa KbM ToBa da Habupa duHaHcoB
pecypc OT nasapa nof opmaTta OCHOBHO Ha ASINIOBM LEHHM KHIDKA (aKUMKW) U ObIATOBU MHCTPYMEHTU
(obruraumm), KOMTO UHBECTMPA B ObLUEPHUTE CU APY)KEeCTBa KaTto UM OTMycKa 3aemu, C KOMTO Te Ja
¢hmHaHcmpaT cBom NpoekTi. ChLUo Taka, y4acTBa B yBENMYEHMsITA Ha KanuTarna um.
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Puck oT Bb3MOXHO OCblUecTBSIBaHe Ha cAenku MeXxay ApyXKecTBaTa B rpynarta, ycrioBUATa Ha
KOUTO ce pasfnuMuyaBaT OT Mas3apHUTEe, KakTO U PUCK OT 3aBUCUMOCTTa OT OeWHOCTTa Ha
ObluepHUTe gpyXecTBa

B3auMOOTHOLLEHMATa CbC CBBbP3aHM NULa NpoM3TMYaT No JOroBOPU 3a BpeMeHHa ouHaHcoBa NomoLl
Ha OblUepHUTE APY)KeCcTBa W MO MOBOA CAENKWA CBbp3aHuM ¢ obGuyaiHaTa TbproBcka AeWHOCT Ha
OblUEePHUTE KOMMaHUW.

PUCKbT OT Bb3MOXHO OCbLLIECTBSABAHE Ha cOENKU Mexay OpyecTeaTa B [pynaTa npu ycrnosBusi, KOUTO
ce pasnuuyaear OT nasapHuTe, Ce u3passBa B MOeMaHe Ha pYCK 3a NocTuraHe Ha HUCKa [OXOOHOCT OT
NpegocTaBeHO BbTPELUHO-TPYNoBO MHaHcupaHe. LOpyr puck, Kouto Moxe Aa Gbae noeT e npwu
OCbLLIECTBSABAHETO Ha BbTPELUHO-TPYNOBY TbProBCKU CAENKW, Aa He 6baaTt peanusnpaHm OocTaTbyHo
npuxoau, a oT TaMm M Aobpa nevyan6a 3a cboTBETHATa KOMNaHUs. Ha KoHconuamMpaHo HUBO TOBa MOXe
Aa pednekTvpa HeraTBHO BbpXy PEHTabUIHOCTTa Ha usnara rpyna.

B pamkuTe Ha pynaTa ce n3BbpLUBAT CAENKU MEXAY APYKECTBOTO-MalKa 1 AbLLEPHUTE OPYXKeECTBA U
MeXay camuTe OblUepHU ApyxecTBa. Bcuukym coenkm cbC CBbp3aHW Nuua ce OCblUecTBABaT Mpu
YCITOBWSI, KOUTO HE Ce pasnuyaBaT OT obu4aiHMTe NasapHu LeHu u cnassankun MCC 24,

CuHtetka ALl ocbluecTBsABa AEWHOCT 4Ype3 ObLUepHUTE CU OPY)KECTBa, KOETO O3HayaBa, 4e
duHaHCOBUTE My pe3ynTatu ca MpsKko 3aBUCUMM OT (PUMHAHCOBWUTE pesynTaTh, pa3BUTUETO U
nepcnekTUBMTE Ha AbluepHuTe ApyxecTsa. Jlowwn pesyntatm Ha e€OHO WNU HAKOMKO AblUepHu
apyxectBa 61 Morno fa gosede A0 BnolwlaBaHe Ha (OUHAHCOBUTE pe3ynTaTu Ha KOHconuaupaHa
6a3a. ToBa OT CBOSA CTpaHa e CBbpP3aHO U C LeHaTa Ha MHaHCcupaHe Ha EMuTeHTa, KoaTO MOXe aa
ce NpoOMeHU B pe3ynTaTt Ha OMaKBaHWUSTA HA MHBECTUTOPUTE 3a NEePCNeKTUBUTE Ha KOMMNaHUATA.

YnpaBneHue Ha pucka

EMUTEHTBT e BbBen UANOCTHA KoprnopaTMBHA MHTErpMpaHa cuctema 3a ynpaBneHue Ha pucka.
Cucrtemata nokpuea BCUYKM GU3HEC CErMeHTVM B EMUTEHTBLT U HeroBuTe AbLUEPHU APYKecTBa, KaTo
LuenTa e ga ce uaeHTUdUUMPAT, aHanuauMpaT M OpraHu3upaT PUCKOBETe BbB BCUYKM HamnpasrieHus.
EdekTMBHaTa cuctema 3a ynpaBreHue Ha pucka rapaHTupa Ha EmuTteHTa dmHaHcoBa CTaBGUIHOCT,
BBbMNPEKM NpoabKaBalimMTe pMHaHCOBO-MKOHOMMUYECKM NPoGreMu B CBETOBEH MaLLab.

FonsimMa yacT OT puckoBeTe, NMped KOMTO e uanpaBeH EmuTeHTa ca nogpoGHo onucaHu B Cekuums
PUCKOBW ®AKTOPW no-rope, kaTo LienTa Ha Ta3n CEKLMs € ga Ce onuwiaT CTbMKUTE U npoueaypute
npeanpueTn ot PHKOBOACTBOTO C LIEN HOPMarHOTO oyHKLMOHMPaHe Ha BusHeca, KbOEeTO pUCKOBETE ca
HaaNeXHo naeHTUUUMpaHn U TAXHOTO Bb3AEWCTBME Ce yrpaensiBa MO HAYMH, KOMTO MUHUMU3MPA
HeraTMBHOTO UM Bb34ENCTBUE BbPXY HOpMaTa Ha nevanba u rapaHTupa HeNnpekbCcHATOCT Ha OM3Heca.

YHpaBneHmeTo Ha puUCKa uenn ga:

¢ ygeHTUdMUMPaA NOTEHUManHW cbOUTUSA, KOUTO MoraT Aa MoBMNUAST Ha (DYHKLUMOHMPaAHETO Ha
EmMuTeHTa 1 nocturaHeTo Ha onpeaeneHn onepaTuBHU LENW;

¢ KOHTpONUpa 3Ha4YMMOCTTa Ha pUCKa A0 CTeneH, KOATO e cyeTeHa 3a gonyctuma B EMuteHTa;

¢ [nocturHe d)I/IHaHCOBI/ITe uenun Ha EmuteHTa Nnpu Bb3MOXXHO NO-Marika cTerneH Ha pUck.

IV. UHPOPMALMUA 3A CKITIOYEHU FOJIEMU COAENKUA MEXAOY CBbP3AHU
JINUA NPE3 YETBBPTO TPUMECEYUE HA 2013r.

I'Ipe3 OTHETHUA Nnepnoa He Ca CKIr4YBaHM ronemMmn caenkm Mmexay CBbp3aHu nuua.

28.02.2014r. UBa MNapBaHcka-CodunaHcka, M3nbnHuTeneH AnpekTop
Codus
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.-’SYNTHETICA

MEXAOUWHEH KOHCONTMAUPAH ®UHAHCOB OTYET

KbM 31 aekemBpu 2013 .

CUHTETUKA A4,
Me)XauHEeH KOHCONMAMPaAH OTUEeT 3a A0X04UTe

3a nepuoaa, npukaousauw, Ha 31 pekemspu 2013r.

NPOABNKABALLUN ﬂ,EﬁHOCTM
Mpuxoau oT Npou3BoACTBEHA AeAHOCT
Pa3xoau oT Npon3BoACTBEHA AeHOCT

HeTeH pe3ynTart oT NPoU3BOACTBEHA AEeNHOCT

MpuxoAamn OT ynpasaeHne Ha HegBUXUMM UMOTH
Pasxoam OT ynpaBaeHMe Ha HeABMKUMU UMOTHU

HeTeH pe3ynTar OT ynpaBaeHue Ha HeABUXMMU UMOTH
HeTHM PpuHaHcoBM npuxoam/pasxoam

Meuyanbu/3arybm ot onepaumnm c UHBECTULMN, HETO
AOMUHUCTPATUBHM Pa3Xoam Ha NPeanpUATUETO — MaliKa
Meyanbu OT MHBECTULMM B acOLMMpPaHM NpeanpuaTna

Neuan6a/ 3aryba npeaun gaHbuU

Pa3xopg 3a AaHbK

HeTHa neuan6a/ 3ary6a oT npoabaxKasalim AeiHHOCTU

benexkn  31.12.2013r.  31.12.2012r.
XWA. NB. XWA. NB.

1 152 282 123183
2 (146 713) (115 946)
5569 7 237

3 578 520
4 (824) (736)
(246) (216)

5 (3 950) (4 500)
6 (1642) 4197
7 (384) (534)
8 44 194
(609) 6 378

9 (300) (593)
(909) 5785
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.-’SYNTHETICA

NPEYCTAHOBEHWU AIEMHOCTU

Meuan6bu/ 3arybu oT npeycraHOBEeHU AEiHOCTU

- 123
MNEYANBA 3A NEPUOOA
(909) 5908
MNeuan6a, npuHagnealla Ha:
- aKyuoHepume Ha ,CuHmemuka” A
-HeKoOHmponupawo y4acmue (1 864) 4143
955 1765

benexkute KbM MeXANHHUA KOHCO/MAUpPaH d)MHaHCOB OTHET NPeAcCTaBABAT HEPa3Ae/iHa 4acCT OT
Hero.

CobcTtasun: Moanucanu ot umeto Ha CA:

/C.NeTkosa/ /MBa lapsaHcka - CopusaHcka/

[ata Ha cbcTaBaHe:28.02.2014r.
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.-’SYNTHETICA

CUHTETUKA A4
MeKgUHEH KOHCONMAMPaH OTYeT 3a BceobXxBaTHUA 4,0X04,

3a nepuoaa, npuknoysaw, Ha 31 gekemspu 2013r.

Pe3ynTtar 3a nepuoaa
Dpyr BceobxBateH goxop,

KommnoHeHmu, Koumo ce pekaacuguyupam 8 ne4anbama uau
3aeybama

HeTHa npomsHa B cnpaesa/iMBa CTOMHOCT Ha pUHAHCOBM aKTUBU
Ha pa3nosioXKeHue 3a npogaxba

[aHbK BbpXy Apyr BceobxBaTeH L0X0z4,

Opyr BceobxBaTeH A0x04, HETHOOT AaHDbLM

06wo BceobxsaTeH aoxoa

06w,0 BceobxBaTeH A0X0A, NPUHaANEXKALL Ha:

- aKyuoHepume Ha ,CuHmemuka” AL

Benexxkn  31.12.2013r. 31.12.2012r.
XWn. ne. XWn. ne.

(909) 5908

219 8

(22) (1)

197 7

(712) 5915

(1667) 4150

955 1765

-HEKOHMPOIUPALLO ydacmue

benexkute Kbm MeXAUHHNA KOHCONMANPAH d)VIHaHCOB OTYET NpeAacTaBnABaT Hepa3ae/siHa 4acT OT

Hero.
CbcTasun:

/C.MeTtkoBa/

[aTa Ha cbcTaBaHe:28.02.2014r.

MNoanucaHu ot umeTo Ha CL:

/MBa FapsaHcKa - CopusaHcKa/
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CUHTETUKA A

Me)XguHeH KOHCoNuaupaH oTyeT 3a GUHAHCOBOTO CbCTOAHUE

3a nepuoaa, npuknousaw, Ha 31 gekemspu 2013r.

AKTUBU

HeTeKkywm akTusu

NMOTH, MalLIMHW, CbOpbXKEHUA N 060pyaBaHe
NHBECTULMOHHN MMOTH

HemaTtepuanHu aktnsm

PenyTtaumua

AKTUBM MO OTCPOYEHN AaHBUM

®PUHAHCOBM aKTMBM HA PA3NO/IOKEHMWeE 3a Npoaaxba
NHBecTMUMM B acounmnpann v apyru npeanpuatus
ObnrocpoyHn B3emMaHUA No 3aeMu 1 rapaHumm
06,0 HEeTEKYLU aKTUBU

TeKyLwin akTuemn

MaTtepuanHu 3anacu

TbProBCKM U APYr1 B3EMAHUS

BsemaHus OT cBbp3aHM AnLa

MapuuHM cpeacTsa 1 NapuUYHN eKBUBANEHTHU
durHaHCOBM aKTUBMU

06,0 TEeKyLM aKTUBU

OBbLLO AKTUBU

COBCTBEH KANMUTAN U NACUBU

OCHOBEH aKUMOHepeH KanuTan
Pesepsu

Meuan6bu / 3arybu

CobcTBEeH Kanutan

HekoHTponupawo yyactue
0O6wo cobcTBEH KanuTan

HeTeKkywm nacuem

TbProBCKM U APYTY 3a4b/IKEeHNA

.-’SYNTHETICA

benexxku 31.12.2013 31.12.2012
XWUA. NB. XWUA. NB.

12 89748 76 907
13 131 138
14 316 81
15 797 797
16 52 52
17 3976 990
18 87 5297
19 228 899
95 335 85161

20 14704 14 478
21 35555 31727
35 597 1110
22 2578 1052
23 29 133
53 463 48 500

148 798 133 661

24 3 000 3 000
25 232 35
26 19729 21787
22961 24 822

27 24 830 24 057
47 791 48 879

28 8332 10764
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.-’SYNTHETICA

3agbaKeHMA No nonyvyeHn 6aHKOBU KpeauTu U obaural,. 3aemm 29

MacMBKM NO OTCPOUYEHN AaHBLMU
3aabarKeHnA No GUHAHCOB NU3UHT
MpoBM3nK 3a NeHCUMU
®urHaHCKpaHuA

06,0 HeTeKyLWw M NacuBu

TeKywm nacusm

TeKylua YyacT OT Ab/iIrocpoyeH 6aHKoB AbAar n obaurau.zaemm
3a/b/IKEeHMA Mo NOAYYEHU KPAaTKOCPOUYHM BaHKOBU 3aemu
3aabarKeHna No GUHAHCOB NU3UHT

TbpProBCKM M APYrv 3a4b/IKEHUSA

3a4bNXKEHNA KbM CBbP3aHU AMLLa

PUHaHCUpPaHUA

06,0 TeKyLwM Nnacuemn

ObLO COBCTBEH KANUTAT U NACUBU

benexkute Kbm MeXAUHHNA KOHCONMANPAH d)VIHaHCOB OTYET NpeAacTaBnABaT Hepasae/siHa 4acT OT

Hero.

CbcTasun:

/C.NeTkosa/
Codunancka/

[ata Ha cbcTaBaHe:28.02.2014r.

16
30
31
32

29
33
30
34
35
32

36 707 29025
1066 1045
608 632
182 177

44 53

46 939 41 696
11431 7163
10 686 13621
1027 678
30399 21401
515 214

9 9

54 068 43 086
148 798 133 661

Mognucann ot umeto Ha CA;:

/MBa MapBaHcka -
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CuHTeTuKa A/

.-’SYNTHETICA

MeXAUHEH KOHCONUAUPAH OTYET 32 NPOMEHUTe B cobcTBEHMA KanuTtan

3a nepuoaa, npukaoysaw, Ha 31 gekemspwm 2013r.

Canpo kKbvm 31 gekemspu 2011

Kopekuus Ha epewku om
MUHGAAU 200UHU

MpeunsuncneHo canpgo Kom 31
pekemspu 2011 .

HeTHa nevanba 3a nepmnoga
[Opyr BceobxsaTeH goxon,

dopmmrpaHe Ha 3aKOHOBM
pe3epBu B MalikaTa

OcBoboxKaaBaHe OT AblUepHU
npeanpuaTus

HamaneHua Ha ydacTvs B
OblUepHU apyKectsa 6e3 3aryba
Ha KOHTpON

YBenunyeHue Ha y4acTunA B

17

AxkunoHe Pesepsu Pesepsu o6bwm Harpyna Bcuuko3a HekoHTpon o6uwo
peH ot ot pesepsun HU rpynara npawo cobcTBeH
Kanutan BanyTHO cnpasean ne4yan6u yuyactue Kanutan
npeunsun uBa / 3arybmu
cneHue  cToiHOCT
xun.
Xun. ne. /8. Xxun. n8. Xun..ane XxXun. 7e. Xun. ne. Xun. ne Xun. 7e.
3 000 - - - 15069 18 069 23518 41 587
. - - - 435 435 (460) (25)
3 000 - - - 15504 18 504 23 058 41 562
- - - - 4143 4143 1765 5908
- - 7 - - 7 - 7
- - - 28 (28) - - -
) . ; - - - (2830)  (2830)
- - - - 2103 2103 2288 4391
- - - 124 124 (223) (99)



ObLLEPHUN ApYKecTBa

M3meHeHMe B KanuTana Ha

ObLUEPHO APYKECTBO

Canpo kbm 31 nekemspu 2012

HeTHa neyanba 3a nepuoga

YBenunyeHue Ha y4actus B
AbLLEPHN ApYXKecTBa

Apyrv nsmeHeHuA

[pyr BceobxBaTeH Aoxon,

Canpo kbm 31 nekemspu 2013

3 000

3 000

197

204

.-’SYNTHETICA

- (59) (59)

28 21787 24 822

(1864) (1 864)

- (239) (239)
- 45 45
- - 197

28 19729 22 961

24 057

955

(183)

24 829

benexkute KbM MeXANHHUA KOHCO/MAUpPaH d)MHaHCOB OTHET NPeAcCTaBABAT HEPa3Ae/iHa 4acCT OT

Hero.

CbcTasun:

/C.MeTtkoBa/

[aTa Ha cbcTaBaHe:28.02.2014r.

MNoanucanu ot nmeto Ha CA:

/WBa FapsaHcKa - CodumaHcKa/

18

(60)

48 879

(909)

(422)

45

197

47 790



CUHTETUKA A4
MeKgUHEH KOHCONMAMPaAH OTYET 32 NapUUHUTE NOTOLM

3a nepuoaa, npukaoysaw, Ha 31 gekemspu 2013r.

NAPUYHU NOTOLM OT ONEPATUBHA AEMHOCT
Mapu4HM NOCTbMNIEHUA OT KANEHTH

MapuyHM NAaLLaHNA Ha AOCTaBUYMULM

MapuyHM NnawaHMA Ha NepcoHana 1 3a CoLMaNHO ocUrypaBaHe

MnateHn/Bb3cTaHOBEHM AaHbUM(6e3 gaHbLM BbpXy Nevanbara)

MnaTeHn KOpNopaTUBHM AaHbuM B/y neyanbaTa
[pyrv noctbnaeHna/nnawaHmsa HeTo

HeTeH napuyeH NOTOK OT onepaTuBHa AEﬁHOCT .

NAPUYHM NOTOLUM OT UHBECTULLMOHHA AENHOCT
MoKynKa Ha AbArOTPaliHN aKTUBM

MNpogaxkba Ha AbArOTPaNHN aKTUBU

MoKynKa Ha MHBECTULMUN U GUHAHCOBU aKTUBU

Mpoaaxkba Ha MHBECTULMY N GUHAHCOBU aKTUBM
MpenocTaBeHn 3aemu

MocTbnaeHUA OT NPefoCTaBeEHUN 3aeMU

MonyyeHn oUBUAEHTU

MapuyHa HaAMYHOCT B 0CBOOOAEHO ABbLLEPHO NpeanpuaTHe

HeTeH napuyeH NOTOK OT UHBECTULIMOHHA AEUHOCT

.-’SYNTHETICA

31.12.2013r.  31.12.2012r.
XUn. nB. XUAN. NB.
170 193 132 141
(146 162) (116 502)
(9 943) (10 242)
(235) (586)
(278) (809)
(114) (119)

13 461 3883

(8 837) (8 742)
13 145
(1387) (4 865)
663 8177

(5 520) (7 639)
9228 5 685

- 7

- (36)

(5 840) (7 268)
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NAPUYHU NOTOLM OT GPUHAHCOBA LEAHOCT
MNonyyeHu saemu

MnawaHua No Noay4eHU 3aeMu B T.4. INXBU
MnawaHe Ha NMXBM U TaKCH, HETHO

MnawaHna Ha 3a4bKEHNA NO IM3UHTOBMU [0FOBOPU

[pyrv napuyHy notoum ot GMHaAHCOBA AEWHOCT B T.Y. LLECUM U
pena, HeTo

Opyrv noctbnaeHuna/nnawaxms ot GMHaHCOBa AEMHOCT

HeTeH napuuyeH NoToK oT ¢MHaHCOBa AEﬁHOCT

HeTHo HamaneHue/ yBennueHue Ha NapUUHUTE CpeACcTBa
M NApUYHUTE EKBUBAJIEHTH

MapuyHuM cpeacTBa M NApUYHU EKBMBANIEHTU B HA4YaNo0TO
Ha 01 aHyapu

MapuyHuM cpeacTBa M NApUYHN EKBMBAJIEHTU HA

30 cenTemBpyM HA CbOTBETHATA roAMHa

benexkute Kbm MeXAUHHNA KOHCONMANPAH d)VIHaHCOB OTYET NpeAacTaBnABaT Hepa3ae/siHa 4acT OT

Hero.

CbcTasun:

/C.NeTkosa/
Codunancka/

[ata Ha cbecTaBaHe: 28.02.2014r.

.-’SYNTHETICA

123 693 89 081
(127 248) (91 691)
(1169) (1201)
(1327) (1047)

- 3462

(44) (87)

(6 095) (1 483)
1526 (4 868)
1052 5920
2578 1052

Nognucann ot umeto Ha CA;:

/MBa MapBaHcka -
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.-’SYNTHETICA

NOACHUTENHU BENEXKU KbM KOHCONIUWANPAHUA ®UHAHAHCOB
OTYET HA CUHTETUKA Al

3a mepuojaa, npukiaruBam Ha 31 nekemBpu 2013

(mpeacTaBisgBaT Hepa3eJHA YACT OT MEKTMHHUS KOHCOJTUAMPAH (PUHAHCOB OTYET 32 NEPUO/A,
npukaouyBai Ha 31 xekemBpu 2013 oamnHa)

1. OBIIA HH®OPMAIIUA 3A JPYKECTBOTO — MAMKA U JBIIEPHUTE IPEANPUATUS B
I'PYIIATA

»CUHTETHUKA"AJl e akUHOHEPHO APYXECTBO, ChC CEAINIIC U aApeC Ha YNPaBICHHE rp.Codus,
paiion Jlosenen, 0yna. ,H.M.Banmapos” 47, EMUK 201188219.

Opranu Ha yIpaBlIGHUE Ha JAPYKECTBOTO ca. OOIMIOTO ChOpaHWE Ha aKIMOHEPUTE U CHBET Ha
JTUPEKTOPHUTE.
Hetinoctra Ha ,, CUHTETHUKA™ AJl e cBBp3aHa ¢ ynpaBjicHHE Ha HHIYCTPUATHHU TPEIITPHUATHS,

KOHCYJITAHTCKa ﬂeﬁHOCT, THProBCKO IMPEACTABUTCICTBO U MOCPCAHUYCCTBO U BCAKAKBA ApyTa
CTOIIaHCKa ﬂeﬁHOCT, He3a6paHeHa HU3PHUYHO OT 3aKOHA.

WuBectunmonnusatr mnoprdeiin Ha “Cunrernka’ AJl oOxBama [Ba HKOHOMHYECKH CEKTOpa!
HEJIBIDKIMU UMOTH U TTPOU3BOJICTBO .

JpykecTBOTO € ¢ eTHOCTENCHHA CHCTEMa Ha yMpaBJICHUE U ce ynpapisaBa oT ChBET Ha AUPEKTOPUTE B
CHCTaB:

1. Usa I'apBancka Codusacka —IIpencenaren Ha ChBeTa Ha TUPEKTOPUTE U U3ITBIHATEIICH JUPESKTOP
2. CgerocnaB bornaHoB AHTOHOB — 3aMECTHUK TIpeiceaTell

3. Crosiaka Jlonuesa [TetkoBa —Ynen Ha ChBeTa Ha TUPEKTOPUTE

HpyxecTBoTO ce npencrarispa oT 3neaaurennus qupektop — MBa [NapBancka CodusiHcka

OcHoBen aknuoHep B Cuntetuka AJl kpm 31.12.2018. ¢ Kamanus Tpeitnuur JTumurun AJl ¢ 75,11%
aKIUOHEPEH JISUT.

Axunute Ha [IpykecTBOTO ce ThpryBaT Ha bearapckarta honmosa 6opca.

I'pymara Cunreruka koM 31.12.2018., BKiIrouBa APYKeCTBOTO - Maiika ,,CunteTnka” AJl U ClIeAHHUTE
JBIICPHU TIPSATPHUSITHS

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

- upe3 KocBeH KOHTpoI: ,,Dopmornact” A/l (mo 30.11.2012.) u ,,Erpoman Tpeiin” OO/

HNudopmanus 3a Apy:KecTBaTa, yyacTBalum B KoHcoauaanusrTa 3a 2013. u 201%.:

-“EBpoxoresic’ A/l cbe eenanuie u aapec Ha ynpasieHue. K.x.boposen, xoren Ena.
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.-’SYNTHETICA

“Cunternka” AJl npurexara npsko kpMm 31.12.2018. - 97.80 %ot kanurana Ha “Epoxorenc” AJl
i 1 699 347 dnyuH MUIHOH IIECTOTHH JEBETAECET M AEBET XWISANW TPUCTA YETHPHICCET U cemem/
Opos akiuu. : Www.hotelela.com

-“Erponan” AJl cbc cemamviie W anpec Ha ymnpasieHue. rp. Erpomnone, Oyn. “Pycku” 191
OcHoBHaTa JEHHOCT Ha JPYKECTBOTO € TMPOU3BOJCTBO HA MEIUIIMHCKH H3JIENHS 3a €HOKpaTHA
ynorpeba. “Cunreruka” AJ] mputexaBa mpsko kpM 31.12.2018. — 52,65 %or kamurana Ha
“Erponan” AJl, 2 632 565Ba MuIHOHA MIECTOTUH TPUACCET U JABE XWISIH METCTOTHH MIECTIACCET U
et/ 6post akiuu. WWW. etropalbg.com

-, ETponan Tpeiin® EOO/| — npmepHo npeanpustue Ha ,Etponan” AJl che cemanuiie u ajapec Ha
ynpasieHue: rp. Etpomone, Oyn. “Pycku” 191.0cHOBHaTa 4acT OT NPHUXOAUTE C€ AB/DKH Ha
THPrOBUATA C MEIUIMHCKU HM3JCIHUS 3a €IHOKpaTHa ynorpeba mpowsBeaeHu B Erpoman AJl, rp.
Etpomnone. Cunretuxa A/l nputeskaBa kocBeHo upes ,Etpoman® AJ] 70 %ot xanurana Ha ,, ETponan
Tpeiin" EOOJ umu 350 frprcra u metnecet/ asia.

-“Inacrxum -T” AJl e cv3mageHo mpe3 1996G. karo HAacHCAHMK HA IbPYKABHO MPEANPHIATHE 3a
npepaboTKa Ha TePMOAKTUBHU mactMacu oT 1967T. [lpe3 1997r. apykecTBOTO € MPUBATH3UPAHO OT
damrekc OO/l, koeTo Mo-KbCHO yBelnYaBa kKanurtaia cu, a npe3 2007r. ce BiuBa B ,, [Imactxum-T"

AL

Kbm MomenTa, Kommanusta uMa JiBe MPOU3BOICTBEHH JIOKAIIMK — B rpajx AkcakoBo (1o rp. BapHa) u
B Tpan Tepeen. Toii kaTo Mpou3BeACHUTE M3ACHHSA ca (YHKIMOHAIHO W TEXHOJIOTHYHO pPa3iINyHH,
[Tnactxum-T Moke 1a ce pasriiexaa KaTo MPEANPUSITAE, KOSTO MMa JIBE OCHOBHH IPOM3BOJICTBEHU
HarpaBjeHus. TepBeln - rbBKaBU TOPOU U KOoHTelHepH u Bapraa - BOPP ¢oinma.

[Tpsxoro ywactue Ha Cunteruka AJ] B kamurtana Ha apyxkectBoto € 49.81%. [IpyxecTBoTO Ce
KOHCOJNHMINpPAa BH3 OCHOBA HA CIOpa3yMEHHWE C OCTaHajauTe akiuonepw, ,CuHTeTtmka” AJl ma
yhpaBJisiBa onepaTHBHATA U (UHAHCOBA NonuTHKA Ha , [Imactxum —T" A/l

-“@opmonnact’ AJl - memepno npennpusTae Ha ,[Imactxum — T” AJl cbC cemanuie 1 aapec Ha
ynpasnenue rp. Kepmxamm, npomunuieHa 3oHa IOI. IlpenmeTsT Ha AEMHOCT HA MPEANHUATHETO €
IIPOM3BOJCTBO HAa MHCTPYMEHTAJHA EKUIMPOBKA 3a IIMNPHUIBAHE Ha IJACMAacOBU U3AEIHS,
MPOU3BOJICTBO Ha TIaCMacoBH u3zenus. MHrepHer crpanuna: wWww.formoplastbg.com

HpyxecrBoro € B noprdeiyia Ha emuredTa g0 30.11.2012. 1 yyacTBa B KOHCOJHMIALMATA IO TO3HU
nepuon. Crex Tasu jgaTa JAPYKECTBOTO € KIACH(UIMPAHO KaTO acCOIMUPAHO MPEANPHITHE U Ce

KOHCOJIUAMpa 1o MeToaa Ha coocTBenus KamuTan. Kem 31.12.2018. yyactuero Ha ,Cuntetuka” AJ]
B Kanurana Ha ,Popmortact” AJl e 19,93%.

Nudopmanus 3a acounupanu apy:kecrpara 3a 2013. u 201%.:

-, Cunxporen dgapma” OOJl cbc cemanmine U aapec Ha ynpasienue rp.Codus, Oy ,Xpuctohop
Konym6” 43. OcHOBHAaTa AEHHOCT € THProBuUsl Ha €Ipo C BETEPUHAPO-MEIULIUHCKH TPOIYKTH.

Ot 01.06.201t.,Cunrernka” AJ] nputexasa npsko 48% ot kanurana Ha ,,Cunxporen ¢apma”’ OO]]
win 24 fiBanecer m uerupu/ nsma mo 100 yeBa BCEKM M IPYXKECTBOTO € KIACH(HUIIMPAHO KaTo
aCOLMMPAHO.
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[I. MPOMEHHA B CHETOBOJHATA IIOJIMTUKA

1. O0mu moJ1osKeHus

Hsikon HOBM cTaHAapTH, NPOMEHHU B CTaHIAPTH M pa3sicHEeHus, oJoOpeHu 3a npunarane ot EK, morar
na ObJaT Mo-paHo MPHUIIOKECHU B TOAUIIHUS NeproA 3apbpiuBail Ha 31 nexempu 2012r., BbIpexu ue
BCE Ol HE ca 3aJbJDKUTENHN Mpeau cheaBaml nepuon. Tesu npomenn B MCPO He ca 6uinu mo-paHo
NPWIOKEHN TPH HM3TOTBSHETO HA TO3M KOHCOJMMIMpaH (PMHAHCOB oTdeT. I'pymara He IulaHuMpa 1a
HpuJIara Te3u CTaHAAPTH MO-PaHo.

Cmanoapmu, pa3sacHeHus U RPOMEHU 6 CMAHOAPMU, KOUMO He ca OulU NPUI0HCeHU NO-PAHO —
0000penu 3a npunazane om EK

. IIpomenun B MCDO 7 Onosecmssane — Komnencupane na gunancosu akmueu u QuHancosu
nacusu, ce MpuiaaraT Hali-KbCHO OT HayajHAaTa JaTa Ha IbpBaTa (pUHAHCOBA TOJMHA, 3al0YBalla HA
unu cnep 1 sayapu 2013r. I'pynara He o4akBa MpOMEHUTE J1a UMAT €PeKT BbPXY (PUHAHCOBHS OTUET,
THI KaTo He MpHjara KOMIEHCHPAaHE 3a CBOMTE ()MHAHCOBHM aKTUBH M ()MHAHCOBM ITACHBH M HAMA
CKJIIOYEHH TJTI00aTHU CIIOpa3yMEHHs 32 KOMIICHCHPAHE.

. MC®O 10 Koucoruoupanu ¢urancosu omuemu ce TMpuiara Haii- KbCHO OT Ha4YaJlHATa JlaTa
Ha mbpBara ()MHAHCOBA rOJWHA, 3amouBamia Ha win cien 1 sayapu 2014 r. MCOO 10 BbBekIa
SJMHCH MOJEN Ha KOHTPOJ 3a OMpeJeisHE Malld NAJCHO MPEINpHUiTHe, B KOSTO € WHBECTHPAHO,
TpsiOBa Jaa ce KOoHconuaupa. [ pynara He oOuakBa HOBHS CTaHAApT Aa uMa e(QeKT BBPXY
KOHCONUANPaHUs (PMHAHCOB OTUET, Thil KATO MPEIEHKATa 38 KOHTPOJ BbPXY TEKYIIUTE MPEATPULTHS,
B KOWUTO € WHBECTHpPAHO, CIOpEJ HOBHS CTaHIApT HE C€ OdYakBa Jla MPOMEHHU MPEIXOTHHUTE
3aKITIOYEHUS] OTHOCHO KOHTpOJIa Ha ['pynaTa BepXy Te€3H NpEeANpHUSTHUS.

. MC®O 11 Cwvemecmuu npednpusmus, Ce TpWIaraT Haii- KbCHO OT HAayajgHaTa JaTa Ha
mbpBaTa (UHAHCOBA IOJWHA, 3amouBaiina Ha win cief 1 sayapu 2014r. I'pynarta He ouakBa MCDO
11 na wma chiIecTBEH €EeKT BBPXY (UHAHCOBUS OTYET, Thii KaTO HE y4acTBa B CHBMECTHH
MIPEIPUSTHS.

. MC®O 12 Onosecmssarne na 0s106u yuacmusi 6 opyau npeonpusimusi ¢e MpuaaraT Hai-KbCHO
OT HauvaJHaTa JlaTa Ha ThpBaTa ()MHAHCOBA rOJIWHA, 3amouBamia Ha wiu ciaexn 1 sayapu 2014 r.
I'pymara He o4akBa HOBHMS CTaHIAPT J1a KMa ChIIECTBEH €(PEKT BbPXY (PMHAHCOBHUS OTYET.

. MCC 27 Hnousuoyarnu ¢punancosu omuemu (2011), koiito 3amens MCC 27 (2008)ce
Mpuiarat Hali- KbCHO OT HavyaJlHATa JiaTa Ha bpBara (JMHAHCOBA I'OJMHA, 3amovBaiia Ha wid cien 1
sayapu 2014r. ['pynata He o4yakBa HOBUAT CTaHIApT Ja MMa ChIIECTBEH €(eKT BbPXY (PUHAHCOBHS
OTYeT.

. MCC 28 Husecmuyuu 6 acoyuupanu u cvemecmuu npeonpusmus (2011),xouro 3amerss MCC
28 (2008)ce mpunarar Hai-KbCHO OT HayallHaTa JaTa Ha IbpBaTa ()MHAHCOBA TOJMHA, 3aIll0YBalla Ha
unu cnex 1 sayapu 2014r. ['pynara He ouyakBa NPOMEHHUTE B CTaHAApTa Ja UMaT ChIIECTBEH e(eKT
BBPXY (pHHAHCOBHSI OTYET, ThI KaTO HAMa MHBECTHUIIMM B CHBMECTHHU WJIN aCOLMHPAHU MPENTPUATHS,
KOWUTO OWXa OWIIM 3aCE€THATH OT MIPOMCHHTE.

. MC®O 13 Oyenssane na cnpagedausa cmouHOCm TPEIOCTaBs SIUHEH U3TOYHUK Ha HACOKHU
3a TOBa KaK C€ OLIEHsBa CIPaBEAJIMBA CTOMHOCT, U 3aMEHS HACOKUTE 3a OIpEEIsIHE Ha CIpaBe/yInBa
CTOWHOCT, KOUTO B MOMEHTA ca pa3npbcHaTH B pazmuuaute MC®PO. C manku u3kimodeHuss, MCOO
13 ce npunara Korato OLEHSBAaHE WM OMOBECTSIBAaHE Ha CIpaBeIIMBaTa CTOMHOCT CE€ M3HCKBA HIIH
nomnycka ot apyr ctangapT. MC®O 13 ce mpunara Haii-KbCHO OT HaudalHaTa JaTa Ha IbpBara
(uHaHCOBa rOAMHA, 3amoyuBamia Ha win ciex 1 sayapu 2013r. 'pynara He € B ChCTOSIHHE Aa U3TOTBU
aHanu3 Ha eeKTHTe, KOWTO TOH Ile UMa BBPXY (PMHAHCOBHUS OTYET MPEAM IaTaTa Ha IbPBOHAYAIHO
IIpUjaraHe.
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. IIpomenu 8 MCC 1 Ilpedcmassne na nosuyuu om opye 6ceobxeamer 00xo0 ce MpUiaraT Ha-
KBbCHO OT HayaJlHaTa JiaTa Ha IrbpBaTa ()MHAHCOBA ToJWHA, 3amoyBamia Ha win cien 1 ronm 2012r.
[IpoMenuTe He ca peiicBaHTHU 3a (PMHAHCOBHUTE OTUETH Ha I'pymara, Thit kato I'pymara Hsama apyr
BCEOOXBaTEeH JOXO].

. IIpomenen MCC 19 Jloxoou na naemu auya ce npujiara Hai-KbCHO OT HadajlHaTa JaTa Ha
mbpBaTa (PMHAHCOBA TO/AWHA, 3ano4Bamia Ha win cief 1 suyapu 2013r.

o ['pynaTa He oyakBa MPOMEHUTE Aa UMAT CHIIECTBEH €(peKT BbpXY (PMHAHCOBHUTE OTYETH, THH
KaTo HsAMa Jia JIOBEJIE JIO MPOMSIHA B CUSTOBOHATA ITOJIUTHKA.

. IIpomenu B MCC 12 Omcpouenu Oamvyu:. Bwvscmarnosseanwe Ha Oazosume aKmueu ce
MpUiIarat Ha-KbCHO OT HadaHATA JaTta Ha ImbpBaTa ()MHAHCOBA TOJAWHA, 3amovBamia Ha wiH cien 1
sayapu 2013r. I'pynara He ouakBa MPOMEHHUTE J1a UMAT €PEKT BbPXY (PUHAHCOBHUTE OTUYCTH, Thil KaTO
HSIMa J]a JOBEAAT /10 MIPOMSIHA B CUCTOBOJHATA ITOJINTHKA.

. IIpomenu B MCC 32 Komnencupane na ¢hunancosu axmusu u (QUHAHCOBU NACUBU, CE
mpusarat Hal-KbCHO OT HAyalHATA JaTa Ha mbpBaTa (PMHAHCOBA TOJAMHA, 3aMoYBalia Ha Wik cieq 1
sayapu 2014r. ['pynara He o4akBa MPOMEHUTE J1a UMAT €PEKT BbPXY (PMHAHCOBHUTE OTUETH, THI KaTO
HE TMpujiara KOMIICHCHpaHe 3a CBOUTEe (MHAHCOBU aKTHBU W (PMHAHCOBM MACHBU WU HSIMa TIIOOATHH
CIIOpa3yMEHHs 32 KOMIICHCHpaHe.

. Pazscaernne KPMCDO 20: Pazxoou 3a paskpusane 8 npouzsoocmeenama (hasa Ha Ha03emMHa
MUHa ce TpUiIarat Haii-kbCHO OT HaJajiHaTa JaTa Ha IhpBara ()MHAHCOBA I'OJMHA, 3arl0vBaIla Ha WITH
cien 1 suyapu 2013r . ['pynaTta He o4akBa NpOMEHHUTE 1a UMAT eeKT BbpXY (PUHAHCOBHUTE OTYETH,
THH KaTo HSAMa JCHHOCTH IO Pa3KprBaHE 3a HaJl3eMHA MHUHA.

. Wsmenenus B MCDO 1 Cunna xunepungiayus u npemaxeéane Ha urxcupanume oamu npu
NBPEOHAYANHO NpUIAeaHe ce TIPUIaraT Hali-KbCHO OT HavaJHaTa JjaTa Ha IbpBaTa ()MHAHCOBA TOWHA,
3amouBamia Ha win cien 1 sayapu 2013 r. 'pynata He o4akBa IMPOMEHUTE J1a MMAT €(hEKT BBPXY
(hMHAHCOBUTE OTUYCTH.

Cmanoapmu, pazacuenus u npomenu ¢ cmanoapmu uzoaoenu om CMCC/IKPMC®O, koumo éce
ouie He ca 000openu 3a npunazane om EK:

PBKOBOZICTBOTO CuHWTa, Ye € MOJXOMAANIO Ja Ce OINOBECTH, Y€ CJICJHHTE HOBU WIIM PEBU3UPAHU
CTaHJAapTH, HOBU Pa3sICHEHHS U MPOMEHU KbM ChHIICCTBYBAIIY CTAHJIAPTH, KOUTO KbM OTYETHATA JaTa
ca Beue m3magenu or Ceeera mo MekAyHapoauu cuetoBoguu cranmaptu (CMCC), Bce omie He ca
Owru omoOpeHM 3a mpuiiarane ot EBporeiickaTa KOMHCHS M CHOTBETHO HE Ca B3STH NpE] BUJ MPH
M3TOTBSIHETO Ha TO3M KOHCONHMIUPAH (PMHAHCOB OTYeT. JlaTuTe Ha BiM3aHE B CHJIA 3 TAX I 3aBUCAT
OT PEIIEHUETO 32 OJ00pEHUE 3a MpuiIarane Ha EBporielickata KOMHCHSI.

. MC®O 9 dunancosu uncmpymenmu (uzoaden noemepu 2009)u Jonvinenus kom MCPO 9
(uz0aoenu oxmomepu 2010)e mpunoxum ot 1 suyapu 2015r. 1 MoXKe 1a IpOMEHH KiIacH(pHKAIMATA
Y OIleHKaTa Ha (UHAHCOBU HHCTPYMEHTH.

. Wzmenenns 8 MCDO 1 3aemu omnycnamu om npagumencmeo ca NPUIOKUMHE oT 1 aHyapu
2013r.

. IMomo6penus 8 MCDO 2009-2011ca npunoxumu ot 1 ssayapu 2013r.

. IIpomenu 8 MCDHO 10,MCDO 11u MCDO 12 Hacoku no npemunasare ca IpUIoKUMH oT 1

ssayapu 2013r.
. I[Ipomenu 8 MCDO 10, MCDO 12 u MCC 27 Unsecmuyuonnu opysxcecmea ca MPUIOKAMHI
ot 1 sayapu 2014r.

2. OcHoBa 32 H3roTBsIHE HA KOHCOJIMAUPAHUA (l)l/IHaHCOB oTyeT
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KoHconmuaupanusT GUHAHCOB OTYET Ha JAPY’KECTBOTO CE€ M3TOTBS B CHOTBETCTBHE C MeXKTyHApOIHHUTE
cranmaptd 3a (uHancoBo orumrane (MC®DO), paspaborenn u mybiaukyBanum orT CbBeTa II0
MmexkayHapoaau cueroBoanu cranaaptia (CMCC) u npuetn ot EBponeiickus cpro3 (EC).

OTaeHUTE eIEMEHTH Ha KOHCOMUIUpaHus (pUHAHCOB OTYET Ha I'pyraTa ce oleHsBaT BbB BalyTaTa Ha
OCHOBHAaTa MKOHOMHYECKa Cpelia, B KOSATO NPEANpHUSTHSATa OT ['pymara M3BbpLIBAT AEHHOCTTA CH
(“ byakumonanna Bamyta”). KoHconuaupanuar GUHAHCOB OTYET € CHCTaBEH B OBIArapcku JieBa (JIB.),
KOeTO ¢ (yHKIMOHAHATA BajyTa Ha MPEINPUITHETO Maiika. ToBa e (yHKIMOHATHATA BajdyTa Ha
JPYXKECTBOTO - Maiika M Ha JBINEPHHUTE IPYXKECTBA, C M3KIFOUYCHHE Ha JIBIIEPHOTO IPYXKECTBO 3a
2011r., nmevictBamo B IllBenms, umaro QyHKIMOHAIHA BajyTa ¢ IIBeACKaTa KpoHa. Bamyrara Ha
npejcTaBsHe Ha ['pymnara e Obarapcku jgeBa. BCHUKH CyMu ca MpeACTaBeHH B XWIISIN JIeBa , OCBEH aKO
HE € MI0OCOYCHO JPYTO.

3.IIpeacraBsine Ha KOHcoTUANPanus ¢puHaHCOB oTYeT. CPaBHUTEIHH JAHHU

Konconuaupanusat ¢puHaHCOB oTueT Ha I'pymata e mpeaCraBeH B CboTBerCrBue C MCC 1
»1Ipencrassae Ha ¢puHaHCOBU oTueTn” (peBusupan 2007t.). [pymarta npuema ja npeacraBs oT4eTa 3a
BCEOOXBATHHMS JIOXO/ B €IMHEH OTYET.

B oTuera 3a (bHHaHCOBOTO CbCTOsIHHE Ce NTpeACTaBAT JABa CpaBHUTEIIHM IIEpHOAa, KOraTo rpynara.

e Tpuiara CieTOBOJHA MOJIMTHKA PETPOCHEKTHBHO;
®  TIPEer3YUCIsABa PETPOCIEKTUBHO MO3UINH BB (PMHAHCOBHS OTUET; WU
e MpeKIaCHUIUpa TO3UIMH BbB ((UHAHCOBHSI OTYET.

OT4eThT 32 MNapru4HUA IMMOTOK € U3rOTBCH Ha 0a3a Ha IMMPpCKUsA MCTOL.

CpaBauTenHaTta nHGOPMAIHS c€ PEeKIACUUIIpA C LEN J]a C& OCUTYPH CPABHUMOCT CIIPSIMO TCKYIITUS
MEPUOJT, KATO XapaKTephT, pa3MephT U MPHYNHUTE 33 PEKIACUPHUIIMPAHETO ce onoBecTsBar. Korato e
MPAKTUYECKA HEBB3MOXKHO Jla C€ peKIacu(uIupar CpaBHUTCITHUTE aHHH, [pymarta OIOBecTsIBa
MPUYMHATA 32 TOBA U KaKBa € CHIIHOCTTA HA MPOMEHWUTE, KOUTO OMXa OWIM HalpaBeHU, aKO CYMHUTE
0s1xa pexacupuInpaHy.

4, CyeTtoBoaHa mMoquTHKA. O0LIH MOJI0KEHUS

Haii-3HaunMuTe CYCTOBOJHW TONHWTUKH, TpPWIATAaHW TPH HW3TOTBIHETO HA TO3W KOHCOJMIUPAH
(hMHAHCOB OTYET, ca MPEACTABEHH TO-T0TY.

KonconmuaupanusT UHAHCOB OTYET € M3TOTBEH IPU CIIa3BaHE MPUIIUITHTE 33 OLEHKA 32 BCEKU BUJY
aKTHBH, TIACUBH, MPUXOAu W pazxoau chriaacHo MC®O, omobpenu ot EC. basure 3a omeHka ca
OIOBECTCHH TOAPOOHO TO-HATATHK B CUCTOBOJHATA IOJIMTUKA KbM KOHCOJIUAMPAHUTE (PHHAHCOBH
OTYETH.

Konconmunupanust (UHAHCOB OTYET € W3TOTBEH IPHU Cla3BaHE Ha NPUHIUIA Ha JICHCTBAIIO
MIpenIpUsITHE.

5.A3no03BaHe HA MPUOJIU3UTETHHA CYETOBOTHHN ONEHKHU W MPEANOT0KeHUS

Usroresinero Ha ¢uHancoB otuyeT 1o MC®DO wu3HncKBa pPBHKOBOJACTBOTO Ja HANpaBd HIKOU
MPUOJIU3UTEITHU CUSTOBOJHM OICHKH W TPEATNOIOKCHHS, KOUTO CE€ OTHACAT A0 JOKJIAJBAHHUTE
OaJIaHCOBM aKTHBHM W TIACHBH, OIOBECTEHUTE YCJIOBHH aKTHUBH M IACHBH, KaKTO W JO IPH3HATHUTE
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pa3xooM W TPUXOOW 3a Tmepuoia. PeamHnrte pesynraTd Omxa MOINIM JAa C€ paszaudaBaT OT
MPUOITU3UTEITHATE CYCTOBOTHU OI[CHKH.

HupopMmaliusi OTHOCHO ChIIECTBEHUTE MPEANOIOKEHHUS, OLEHKA U JONMYCKaHUs, KOUTO OKa3BaT Hai-
3HAYUTEITHO BIIUSHUE BHPXY NMPU3HABAHETO U OICHSIBAHETO HA aKTUBH, TTACHBH, MPUXOIH U PA3XOJIHU €
MpeAcTaBeHa HO-A0My.

Oo0e31enKka

3a 3ary0a or 00e3lleHKa ce MpU3HaBa CyMaTa, C KOSTO OallaHcoBaTa CTOMHOCT Ha NAJCH aKTHB WIH
eIHUIA, TCHEepYpalla MapudHu ITOTOIH, TPEBHINABa BH3CTAHOBUMATa MM CTOMHOCT, KOSATO € TIO-
BHCOKAaTa OT CIIpaBeIJIMBaTa CTOWHOCT, HaMajeHa ¢ pa3XoAWTe IO TMpojax0Oa Ha MajeH aKTHB, U
HEroBata CTOMHOCT B ymoTrpeba. 3a na ompeaenu CTOWHOCTTAa B ynorpe0da, phKOBOJICTBOTO Ha
JpyXeCTBOTO H3UYMCIISABA OYAKBAHWUTE OBICIIM MMApUYHM ITOTOIM 3a BCAKA €IWHWIIA, TCHEpHpalia
MapuyHU TOTOIH, U OMPEACs TOIXOASIIUS JUCKOHTOB (PaKTOp C IIeNT KaJKyJIUpaHe Ha HACTOSIIATa
CTOWHOCT Ha TE3W MapWyHU MOTONHW. [Ipu u3YuciIsIBaHEe Ha OYaKBAHWTE OBACIIN MMAPUIHH IOTOITH
PBKOBOACTBOTO IIPAaBH MPEIIONOKECHISI OTHOCHO OBACHTUTe OpyTHH Imedanon. Te3n MmpearnoaoKeHus
ca CBBbp3aHH ¢ Obaen cpOUTHS U oOCTOsATeNncTBa. JICWCTBUTENHUTE PE3ylTaTH MOTaT Ja ce
pasnuyaBaT M J1a HaJI0XaT 3HAYUTEIHA KOPEKIIMKM B aKTHBHUTE Ha TpylaTa Mpe3 clieABariara OTYeTHA
roJuHa.

B moBedero ciiydau npu ONpeneisiHETO Ha MPUIOKUMHES JFCKOHTOB (DakTOp ce MpaBU OIEHKAa Ha
MOJTXO/IANINTE KOPEKITUH BBB BPBH3Ka C MMa3apHUs PUCK U PUCKOBHUTE (DAKTOPH, KOUTO ca crieliuMUIHN
3a OTACIHUTE aKTHUBH.

ITos1e3eH :KMBOT Ha AaMOPTU3UPYEMH aKTHBU

PLKOBOI[CTBOTO mpepasricikia IOJC3HUA KUBOT Ha aMOPTU3UPYCMHUTC AKTHBU B Kpasd Ha BCCKHU
OTYCTCH IICPHUOI.

Kem 31 nmexemBpu 2012 r. pBKOBOJACTBOTO OMpEAEss IOJIC3HHMS >KMBOT Ha AaKTUBUTE, KOMTO
MPECTaBIIsIBA OYAKBAHUAT CPOK Ha MOJI3BaHE Ha aKTHBUTE OT JIpyxecTBOTO. [IpeHOCHUTE CTOMHOCTH
Ha aKTUBUTE ca aHaJu3upaHu B mosicHeHus 12, 13u 14. [IeHCTBUTEIHHUAT MMOJIE3CH KUBOT MOXKE J1a CC
pasnuyaBa OT HalpaBeHAaTa OICHKA IMOpaad TEXHHUYECKO W MOpAHO u3xabsBaHe, MPEIMMHO Ha
KOMIMIOTBPHOTO 000pY/IBaHE.

MaTepua.mm 3amacu

MartepuanHuTe 3amacH ce OICHSBAT MO MO-HUCKaTa CTOWHOCT OT IIeHaTa Ha Mpuo0uBaHe W HETHATa
peanmsyema ctowHOCT. Ilpm ompenensHe Ha HETHATa peaqn3yeMa CTOMHOCT PHKOBOJCTBOTO B3eMa
MIpeABU Hali-HAJS)KTHATA HATKMYHA HHGOPMAIIII KbM J1aTaTa Ha IpUOIN3UTETHATA OIICHKA.

3agbioKkeHne 32 H3ILIAINAHe HA Je(MHUPAHA 10X01H

PBKOBOACTBOTO OIEHSIBA BEIHBK TOAMIITHO C MOMOIITa Ha HE3aBUCHUM aKTIOEp 3aAb/DKEHHETO 3a
u3Iamane Ha jaeuHUpaHu A0xoau. JlefcTBUTENHAaTa CTOWHOCT Ha 3aJIBIDKCHHETO MOXKE Jla Ce
pasnruaBa OT IpeBapUTETHATA OllEHKAa MOpaay HeiHaTa HecurypHOcT. OleHKaTa Ha 3aJbJDKEHHUETO
3a M3IUIaNIane Ha JeuHUpaHu JOXOAH ce 0a3upa Ha CTAHIAPTHU MMOKa3aTeu 3a HHQIaIHs, OYaKBaHa
MPOMsIHA HAa BEPOSTHOCT 3a OTerjsHe W CMbpTHOCT. Jpyr QakTop, KOHUTO OKa3Ba BIHSHHE, Ca
npenBuaeHuTe oT JIpyKecTBOTO OBJIEIIN YBENWYCHHUs] Ha 3amiatute. J[MCKOHTOBHUTE (DakTopu ce
ompeaeNsaT KbM Kpasi Ha BCAKa TOAMHA KaTO CE€ B3eMa MPEABHUJ JTOXOAHOCTTA HA AbPKABHUTE LIEHHU
KHIDKA.
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EdexThT oT mpoMsiHaTa B CUETOBOJHATA MPUOIU3UTEIHA OIIEHKA CE TMPH3HABA IMEPCHEKTHBHO Ype3
BKJIFOYBAHETO MY B TIedayi0aTa u 3aryoara 3a:

- IICpuoJa Ha IIpoOMsIHATA, aKO IIPOMsSHATA 3acsira CaMo TO3M IICPUOM; UIIN
- [ICpUOJa Ha MMpoOMAHATa U 6’LZ[€H_II/I nepruoau, ako rnmpoMsdHaTa 3acsira 1 ABata Buaa.

HOTOJ’IKOB& AOKOJIKOTO MpOMsAHATa B CUCTOBOJHATa HpI/I6J'II/IBI/IT€IIHa OLICHKa Iopaxaa IMPOMCHU B
AKTUBUTC U MACUBUTC WM C€ OTHACA OO CICMCHT OT KaluTaja, T CC NMPHU3HABA YPC3 KOPUTHUPAHE HaA
OajaHcoBaTa CTOMHOCT Ha CBbp3aHUA aKTUB, IMaCMB WJIM KOMIIOHCHT OT KalluTajla B II€pUOIda Ha
npoMsdHaTa.

6. ba3a 3a KOHCOJIMAaus

@unancoBust ordeT Ha ['pymara KoHcomuaupa (MHAHCOBUTE OTYETH HA IMPEANPUATHETO-MaiKa M
BCHMUKH JbuiepHHu mpennpustus kbM 31 gexemBpu 2012, JlpmiepHuTe NpennpusTHS ca BCHYKH
NpeanpusThs, Npu KouTo ['pynara mMa KOHTPOJ BbpXY (PMHAHCOBATA U ONEpATUBHATA MM ITOJIMTHKA.
[Tpennpustuero-mMaiika MpuIOOMBA M YIPAXKHABA KOHTPOJ, KAaTO IPHUTEKaBa MOBEYE OT MOJOBHHATA
oT oOmms Opoii mpaBa Ha Tiac. Bcuuku OpliepHH IpY:KECTBa MMAaT OTYETEH MEPUOJl, TPUKITIOYBAILL
kbM 31 1eKeMBpH.

Hepeamaute mayanOu u 3aryou OT TpaH3aKIMU MEXIy IpyxecTBa B ['pynara ce emumunanpat. Korato
HepeaTu3upaHnTe 3aryon OT BHTPEUTHOTPYIIOBU MPOAaXOW HA aKTHUBH C€ ENMMHUHUPAT, ChOTBETHUTE
aKTUBU C€ TecTBaT 3a 00e3leHKa OT TienHa Todka Ha [pymara. CymuTe, TpEICTaBCHU BBHB
(hMHAHCOBUTE OTYETH HA IBIIEPHUTE MPEINPHUATHSI ca KOPUTHUPAHHU, KBAETO € HEOOXOANMO, 3a J1a Ce
OCHUTYPH CHOTBETCTBHE ChC CUETOBOJHATA MOJUTHKA MpHiiarana ot [ pymara.

[Teuan6a nmu 3ary0a Ha qBIIEPHU MPESATPHUATHS, KOUTO ca MPUAOOUTH WU TIPOAAICHH TIPE3 TOIMHATA
Ce MPU3HABAT OT JlaTaTa Ha MPUA0OMBAHETO, WIH ChOTBETHO JI0 JaTaTa Ha MpoAakOaTa um.

HexkonTponupamioro ydacTie npeacTaBisBa AeTbT OT Nevandara uiid 3arydaTa U HEeTHUTE aKTHBH Ha
IBIIEPHUTE MPEIIPUATHS, KOUTO HE ce mpurexasaT oT [pymara. OOmusaT BceoOXBaTeH TOXOM WU
3ary0a Ha IBIIEPHOTO NPEANPHUATHE CE OTHACA KbM COOCTBCHHMIIUTE HA TMPEIIPHUATHETO Maika U
HEKOHTPOJIMPAIUTE yJacTHsl Ha 0Oa3zaTa Ha TEXHHA OTHOCHTENEH [ B COOCTBEHHS KamWTal Ha
IBIIEPHOTO TIPEIAIPHUATHE.

Axo I'pynara 3aryOu KOHTpOJ HaJl JBIIEPHOTO MPEINPHUSITHE, BCIKAKBa MHBECTHIUS, 3aJbpiKaHa B
OMBIIECTO IBIEPHO MPENPHSITHE, CE TIPU3HABA 10 CIIPABEUINBA CTOHHOCT KbM JIaTaTa Ha 3arybara Ha
KOHTpPOJI, KaTO TIpOMsHAaTa B OTYETHATa CTOWHOCT C€ OTpa3sBa B Ieyanbara WM 3aryoara.
CripaBemuBaTa CTOWHOCT Ha BCSIKA MHBECTHIMSI, 3aAbpKaHa B OMBIIETO JBIICPHO MPEANPHUITHE KbM
JaraTta Ha 3ary0a Ha KOHTPOJI Ce CUHMTa 3a CIIPaBEJIBA CTOMHOCT MPH ITbPBOHAYATTHO MPU3HABAHE HA
¢mHaHCcOB akTuB B choTBeTCTBHE ¢ MCC 39 ,duHAaHCOBM MHCTPYMEHTHU: MPHU3HABAHE U OICHSABaHE"
WM, KBJIETO € YMECTHO, 3a CEOSCTOWHOCT MpH IThPBOHAYAIHO IPU3HABAHE HA WHBECTUIUS B
ACOIMHMPAHO WM ChbBMECTHO KOHTPOIUPAHO MpennpusiTHe. B JTombIHEHNEe BCHUKU CyMH, IPU3HATH B
JpyT BCeoOXBATEH JIOXO/] 110 OTHOIIICHHE Ha TOBA JBIICPHO MPENPUATHE, CE OTUUTAT Ha chinaTa 06asa,
KakTo Om Owmio HeoOXoauMo, ako ['pynara AupekTHO ce € Owmiia 0cBOOOAMIA OT ChOTBETHUTE aKTUBU
wid nacuBu (Hamp. pexiacuduIpaHd B mevanbara Wid 3arydaTa WM OTHECCHH IHPEKTHO B
HepasIpeeneHara medan0da ChIIIacHO M3MCKBaHMATA Ha ChOTBeTHHA MCDO). Ilewambara win
3ary0aTta OT OTIIMCBAaHETO Ha WHBECTHIUS B JIBINEPHO MPEAPHUATHE MIPEICTABISIBA PA3INKATA MEKIY
a) cymaTa OT CIpaBeUBaTa CTOWHOCT HA MOJYYCHOTO Bh3HATPAXKACHUE U CIPABEAIMBATA CTOWHOCT
Ha BCSKa 3aJbpXKaHa MHBECTHUIIMS B OWBIIETO IBIICPHO Mpeanpusthe u 0) OamaHcoBara cyma Ha
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aKTUBUTE (BKJIIOYHUTEIHO pEIMyTalMs) M TACHBUTE HA JBIICPHOTO MPEANPHITHE M BCAKAKBO
HEKOHTPOIUPAIIO yJacTHeE.

7. bu3Hec KOMOMHAUY

Bcuuku 6usHec KOM6I/IHaI_II/II/I CC OTYUTAT CYCTOBOAHO IO MCTOJA Ha MOKYIIKaTa, KONTO BKIIIOYBA
IIpU3HaBaHC Ha pasrpaHUYUMHUTC AKTHBHU W IIaCMBHU Ha HpI/I,Z[O6I/ITOTO APYXKECTBO, BKIIIOUYUTCIIHO
YCIOBHHUTE 3adb/DKCHUA, HE3aBUCHUMO HaJIl TE Ca onmn IIPpU3HAaTUu BBHB (I)I/IHaHCOBI/ITe OTYCTHU IIPEAN
HpI/IZ[O6I/IBaHeTO. HpI/I IIBbPBOHAYAIHOTO MPU3HABAHC AKTUBUTC U MMACUBUTC HA HpI/IZ[O6I/ITOTO ABHICPHO
npeanpuATC Ca BKIIOYCHHU B KOHCOJIUAWPAHUA OajaHC MO TAXHA CIipaBCajinBa CTOMHOCT, KOSTO
CJIY’KH KaTo ba3za 3a nocjacaBalio OLCHABAHEC B CBHOTBCTCTBHUEC CHC CUCTOBOJHATA IIOJIMTHKA Ha
prnaTa. P cnyTanuAaTa CC€ IMpU3HaBa CJICA OMNPCACIIAHC HAa BCUYKH pa3rpaHUdMMU HaMaTCpUaTIHU
AKTHUBHU.

[TonoxuTenHara peryTanus TPEACTaBiIsIBa INPEBUIICHUETO HA IleHATa Ha TMPUAOOWBAaHE Hal
CIIpaBeIMBaTa CTOMHOCT Ha Jesia Ha ['pymnara B pasrpaHMUMMUATE HETHU aKTHBU Ha TPHIOOMBAHOTO
JPY’KEeCTBO KbM JaTara Ha npuaoOuBaHe. Besko npeBuIlieHre Ha pa3rpaHUYMMUTE HETHU aKTHBH HaJ|
IIeHaTa Ha IpuIoOMBaHe ce Mpu3HaBa B OT4ueTa 3a JOXOAUTE HEMOCPEICTBEHO Clie ] MPUI00UBaHETO.

[Ipu GuzHec KoMOMHALIMS, IOCTUIHATA Ha eTamH, [ pynara npeoleHsBa IbPKaHOTO IPEAH KaluTaaoBo
yuacTHe B MPUI0OMBAHOTO MPEIIPUATHE IO CIIPaBeINBa CTOMHOCT KM JaTaTa Ha nmpuaoouBane (T.e.
KbM JlaTaTa Ha MpHI0OMBAaHE HA KOHTPON) U MPHU3HABA MPOU3THYAIIATA MeUaadaTa WiK 3arybara, ako
“Ma TaKWBa, B revyandara win 3arybata. Cymure, IpU3HATH B IPYTHsl BCEOOXBATEH IOXOJ OT JISTIOBO
y4acTue B NpUAO0OMBAHOTO MPEANPHUATHE MPEIr JaraTa Ha MPUI0OMBaHE Ha KOHTPOJ, C€ IPHU3HABAT
Ha chinata 0a3a, KakTo ako I'pymarta ce € ocBoOOAMIA AUPEKTHO OT IBPKAHOTO MPEAH KaIMTajI0BO
ydacTHe.

AKO ITFPBOHAYATTHOTO CYETOBOJIHO OTUYNTAHE HA OM3HEC KOMOWHAIMATA HE € TIPUKITIOYCHO 10

Kpas Ha OTYETHHUS MEPHOJ, B KOWTO CE OCBIICCTBSIBA KOMOMHaIMATA, I pynaTa OTYMTa HMPOBHU3OPHHU
CYyMH 3a CTaTUUTE, 33 KOUTO OTYMTAHETO He ¢ mpukioumio. [Ipe3 mepuoga Ha oleHsIBaHE, KOUTO HE
MOJXKE€ J1a HaJ[BUIIIaBa €JIHA TOJIMHA OT JaraTa Ha mpupoOuBane, ['pymara kopurupa cbc 3ajHa Jara
TE3HW NMPOBU30PHU CYMH WJIM IPU3HABA JIOMBIHUTEIHM aKTHBH HIIM MACHBH, 3a Ja OTpa3yd HOBaTa
nosrydeHa WHGopMaIus 3a QakTUTe M O0OCTOATENCTBAaTa, KOUTO Ca CHIICCTBYBAIM KBbM jaraTa Ha
npunoOvBaHe M, ako ca OWJIM W3BECTHH, IAXa Jla TOBJIUIAT Ha OIICHKAaTa HA CYMUTE, IPU3HATA KbM
Ta3W Aara. Bcsko Bb3HarpaXkJeHWE IMOJA YCIOBHE, IBDKAMO OT MNPUAOOHBAINKMSA, CE€ NMPU3HABA II0
CIpaBeIMBa CTOWHOCT KbM JaTaTa Ha NPUAOOMBaHE M CE BKJIFOYBA KAaTO 4YacT OT MPEXBBHPICHOTO
BB3HArpaXJICHUE B 3aMsHAa Ha MNPUAOOMBAHOTO mpeanpusTve. l[locnenBamm TpoOMEHH B
CIpaBeIMBaTa CTOMHOCT Ha Bb3HATPAKICHHETO IO YCIIOBHE, KOETO € KIAaCH(PUIIMPAHO KaTO aKTHB
WIM MaCUB, Ce IPU3HABAT B ChOTBETCTBHE ¢ M3uckBaHusTa Ha MCC 39 ,duHaHCOBH MHCTPYMEHTH:
MpU3HABaHE U OIICHSBAaHE" WJIM B Ievai0aTa WK 3arydara Wik KaTo IpoMsHa B IPYTHs BCEOOXBATCH
JIOXOJI. AKO BB3HATPAXJACHUETO TI0J] YCIOBHE € KIACU(UIIMPAHO KATO COOCTBEH KamuTall, TO HE Ce
MPEOLICHIBA 0 OKOHYATEIHOTO MY YpEXKIaHe B COOCTBEHHS KamuTaj. [I[poMEeHH B CIpaBeIMBaTa
CTOWHOCT Ha BB3HATPAXKICHUETO IOJ YCJIOBHE, KOWTO MPEICTABIISABAT IMPOBU30PHH CYMH TIpe3
MeproZa Ha OICHSBAaHE, CE OTpa3sBaT PETPOCHEKTHBHO 3a CMETKAa Ha peryranusta. busHec
KOMOHMHaIUH, ocbiiecTBenu npeau 1 sayapu 2010r., ca oTueTeHH CHIIACHO MPEIUIIIHATA BEPCUS Ha
MC®O 3.

8. UnBecTHLIMY B ACOUMMPAHU NPeNPHUATHS

AcouuupaHu ca Te3d NpeAnpusTHs, BbpXy Kouto I'pymata € B ChCTOSHHE Ja OKa3Ba 3HAUUTEIHO
BIIUSHUE, HO KOWTO HE Ca ABLIEPHU NPEONPHUATHS, HUTO CHBMECTHO KOHTPOJMPAHU TPEIMPHUSTHS.
WNuBecTnnmnTe B acONMUpaHU MPEANPHUATHS C€ MPU3HABAT ITbPBOHAYAIHO MO CE0ECTOMHOCT, a B
MOCIEACTBAE C€ OTYMTAT 1O METOJa Ha COOCTBEHHMS KamuTal. Pemyranms WM KOPEKIUU B
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CIpaBe[INBaTa CTOWHOCT Ha Jlela Ha lpymata B acOMMHPAHOTO TPEANPHUSITHE, Ce BKIIOYBA B
CTOWHOCTTA Ha WHBECTHUIIHUATA.

Benuku mocnenBamy MpoMeHU B pa3Mepa Ha ydactHero Ha ['pymata B cOOCTBEHHMs KamuTal Ha
ACOLIMUPAHOTO MPEANPHUATHE Ce MPU3HABaT B OajaHCcOBaTa CTOMHOCT Ha WHBecTHHHATAa. [IpomeHu,
JBJDKAIY CE Ha Tievandara Win 3arydara, peaJu3upaHy 0T aCONUUPAHOTO TIPENPHUITUE, CE OTpa3sBaT
B Otuera 3a goxoaure Ha pen ,Ileuanba/3aryba oT HHBECTHIIMK B aCOIMHMpPaHU mpeanpustus’. Te3u
MMPOMEHU BKJIFOYBAT MOCIIEABAINA aMOPTH3AIHS WU 00€3I[eHKa Ha OIpe/IeJIeHaTa MPU NpU00MBaHETO
CTpaBeIJIMBa CTOMHOCT Ha aKTHBH W ITACUBH HA aCOIMUPAHOTO NPEANPHSTHE.

[IpoMeHuTE B MO3UIINY, TPU3HATH TUPEKTHO B COOCTBEHHMSI KAlUTAll HA aCOIUUPAHOTO IMPEIIPHUSTHE,
ce TIPHU3HABaT CHOTBETHO B COOCTBEHMs KanmuTan Ha [ 'pynata. B ciydaunte, B kouTo nensT Ha I'pymnaTa
B peaju3UpaHUTe 3aryOM Ha acOIMHUPAHOTO TPEANPHUATHE HAJBUIIN pa3Mepa Ha Y4acTUETO MYy B
ACOLIMUPAHOTO MPEIIPUATUE, BKIFOUUTEIIHO U HeoOe3meueHUTe B3eManus, [ pymnara He mpu3HaBa CBOS
JSUT B TO-HATATBHITHUTE 3aryOM Ha acOLMHUPAHOTO MPENpHUATHE , OCBEH ako l'pymara HAMa MOETH
JIOTOBOPHH WM (PAKTHYECKU 3aIbJDKCHUS WM € W3BBPIIMIIA TUIANIAHUS OT UMETO Ha aCOIMHUPAHOTO
MpennpusiTie. AKO BIIOCIEJCTBHE AacOLUUPAHOTO MpEeNnpuiThe peanusupa medanou, [pymara
MpHU3HaBa CBOS [T JOTOJKOBA, JOKOJKOTO ACTHT HA Iedandara HAIABUINK aKyMYJIHpaHUS JsUT Ha
3ary0uTe, KOUTO HE ca OWITU MPU3HATH MO-PaHo.

Hepeanuzupanute mewyanbu u 3aryOu OT TpaH3akuuu Mexay [pynata ¥ HeEHHUTE acOUUHMpaHd
HNPEINpHUATUs Ce eIMMUHHMpAT [0 CTEeNEHTa Ha jena Ha ['pymata B Te3u npeanpusarus. Koraro ce
SJIMMHHUPAT Hepeaau3upaHu 3aryOu OT mpopax0a Ha aKTUBM, CbOTBETHUTE aKTHBU CE TECTBAT 3a
o0e31eHKa OT TJielHa TouKa Ha ['pynara.

CyMI/ITe, OTpa3C¢HU BbHB (bPIHaHCOBI/ITe OTUCTU Ha aCOUUHPAHUTC HNPCANPUATUA, Ca NPCUZUYUCIICHU,
KbACTO € HCO6XOI[I/IMO, 3a J1a C€ OCUTYPpH CBITIACYBAHOCT CHC CUCTOBO/JHATA ITOJIMTUKA HaA prnaTa.

9. Caenku B 4y KIecTPaHHA BaJyTa

OyHKITMOHAIHATA W OT4YeTHa BanmyTta Ha JIpy)KecTBOTO-Maiika € Obiarapckuar JieB. JlaHHWTEe B
KOHCOJHUIUPAHUS OTYET U NPUIIOKEHUATA KbM HETO Ca MPEICTABCHU B XWJISIIU JICBA.

Ot 01 sayapu 1999roaunna ObArapckusT JieB € ¢ gukcupan Kypc KbM eBporto: 1,95583neBa 3a 1
€BpO.

[NapuunuTe cpencTBa, B3eMaHHs U 3abJDKCHUS, ICHOMUHUPAHU B Uy)KJIECTPaHHA BATyTa CE OTYUTAT B
JIEBOBa PAaBHOCTOWHOCT Ha 0a3a BalyTHHS KypC KbM JaraTa Ha ONepanusaTa U ce TMPEOlCHSIBAT Ha
romumrHa 0aza Karo ce m3nom3Ba odurmanausaT kypc Ha bHB Ha mocnemnumst paboreH neH OT
roJuHaTa.

Henapuunute mo3uiuu, ONEHSIBaHU MO UCTOPUYECKA LIEHA B UyXKJIECTpaHHA BallyTa, C€ OTYMUTAT MO
OOMEHHUS KypC KbM JlaTata Ha ceikaTa (He ca mpeolieHeHn). HemapuuHuTe MO3UITNH, OIICHABAHHU 110
CIpaBe]INBa CTOWHOCT B Uy)K/I€CTPaHHA BAIyTa, C€ OTYUTAT IO OOMEHHHS KypC KbM JaTara, Ha KOATO
€ OIpeJIeNieHa CIIpaBeJIuBaTa CTOMHOCT.

10. Ipuxoau

[MpuxonuTe BKIIFOYBAT MPUXOAM OT MPOAaKOa HA MPOIYKIWS U CTOKU M MPEIOCTaBSIHE HAa YCIYyTH OT
BCEKH enmH Om3Hec cekTop Ha I'pymara. IlpuxomuTe ce OIEHSBAT MO CIpaBEIINBa CTOWHOCT Ha
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MOJTyYE€HOTO WJIU TIOJIEKAIIOTO Ha IJAallaHe MK BB3ME3/BaHE, KaTo Ce OTYMTA cyMaTa Ha BCUUKHU
THPTOBCKHU OTCTBIIKH U KOJIMYECTBEHU pabOTH, HallpaBeHu ot I pymara.

[Ipn mpomak6a Ha CTOKM W MPOAYKIMS TPUXOABT CE NMPHU3HABA, KOTAaTO Ca HM3IIBIHCHH CIICIHUTE
YCJIOBHSL:

e ['pymara e mpexBbpIIa BCHYKH 3HAYUTETHH PUCKOBE M TIOJ3U OT COOCTBEHOCTTA HA CTOKHUTE
Y TIPOAYKLMATA BBPXY KyIIyBaya;

e ['pymara He € 3ama3uia MPOIBIDKABAIIO YYACTHE B YITPABICHUETO HA CTOKUTE MM C(PEKTHBCH
KOHTPOJI BBPXY THAX;

e (Cywmara Ha mpuxoaa MOXe Ja ObJie HaJIeKTHO OIICHEHA,

e BeposATHO € UKOHOMUYECKHUTE U3rOJIU OT CJIeNKaTa Aa ObJIaT MONTy4eHH,

e HanpaBeHuTe pa3xoAW WIM Te3W, KOUTO MPEJACTOM Ja ObJaT HANpaBEHW Marat aa ObaaT
HaJEKIHO OLICHCHH.

[IpuxonsT, CBBp3aH CHC CHETKA IO MPEAOCTABIHETO HA YCIYTH, Ce MpH3HABa OTYMTAMKHU eTama Ha
3aBBPIICHOCT Ha CJENKaTa KbM JiaTaTa Ha OajaHca, ako TO3W eTal MOXKE HaJIeXkTHO Ja ObJIe OIICHEH,
KaKTO ¥ Pa3XOJUTEe, U3BBPILICHH 10 CIENKATa.

ETambT Ha 3aBBPIICHOCT Ha clenKaTa ce ompejaess Ha 0a3a yacTTa, KOSTO HANpPaBEHUTE IO MOMEHTA
pasxoaM TMPEACTaBIIABAT OT OOmmMs 00eM Ha NPEIBHICHHUTE pPa3XOAW II0 CHIelkara KaTro camo
pa3xoAuTe, KOUTO OTpa3siBaT M3BBPILICHUTE O MOMEHTA YCIYTH, CE BKIIOYBAT B HAMPABEHUTE IO
MOMEHTAa Pa3XOId M CaMO Pa3XxOJWTE, KOUTO OTPa3sBaT M3BBLPIICHUTE YCIYTH WIW TE3H, KOWUTO IIIE
ObJIaT U3BBPIIICHH, CE€ BKIIIOYBAT B OOIMs 00EM Ha TIPEJBUICHUTE PA3XO/IH 110 CIIEIKATa.

[Ipuxomute oT HaeM ce mpu3HaBar B OTdyeTra 3a MOXOAWTEe Ha 0a3a JTUHEHHUS METOJ 3a BPEMETO Ha
MNPOIBIKUTETHOCT Ha JTU3UHTOBUS 1OTOBOP.

ITpuxoasT, Ch3AaMeH OT M3IOI3BAHETO OT APYTH JIKIA HA JIMXBOHOCHH aKTHBH Ha MPEIIPUATHETO (T.€.
MPUXOABT OT JIMXBH), BB3HATPAKACHUS 3a TpaBa W TUBHICHTH, C€ MNPH3HABa MO METoJa Ha
e(eKTUBHATA JINXBA, KOTATO:

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

- cyMara Ha MPUXOANTE MOXKE HAJISKTHO Ja ObJ/IC OlICHEHA.

[IpuxoauTe OT AUBUACHTH C€ MPU3HABAT, KOraTO C€ YCTAHOBU MPABOTO HA TSIXHOTO MOJIy4aBaHe.

11.Pa3xoau

OnepaTuBHUTE Pa3XoqH CE HAYNC/IIBAT B MOMEHTAa Ha TIXHOTO BB3HHWKBAHE, NPH CIIa3BaHEe Ha
MPUHIUIA 33 CHIIOCTABUMOCT C IPUXOIUTE.

AJIMUHUCTPATUBHUTE Pa3XodM CE MPHU3HABAT KAaTO Pa3XxOJd, HANMPABEHH Mpe3 TOMWHATA, KOUTO ca
CBBP3aHU C YNPABICHUETO U aAMUHUCTPUPAHETO HA JPYKECTBO OT Ipymara, BKIIOUUTEIHO Pa3XOJH,
KOUTO C€ OTHACAT 0 aJIMHHUCTPATHBHHS MEPCOHAN, PbKOBOIHUTE CIYKUTEIIH, pa3xoau 3a oduca u
JIPYTH BHHIITHHA YCIIYTH.

Pa3xoaure 3a Obaenu nepuoau (HpCI[HJ'IaTCHI/I paBXOI[I/I) CC OTJiIaraT 3a MPU3HABAHC KATO TCKYIIL
pas3xo[ 3a nepuonaa, nmpe3 KOMTO JOT'OBOPHUTE 3a KOUTO CE OTHACAT, CC U3IIbJIHABAT.

Jpyru omepaTHBHU TPUXOAM M pPa3XOAW BKIIOYBAT MO3UIMH OT BTOPOCTENIEHEH XapakTep I10
OTHOIIIEHUE OCHOBHATA JEHHOCT Ha J[py>KeCcTBOTO.

Pasxoou 3a nuxeu upa3x00u no saemu
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JIuxBeHnTe MPUXOaU U pa3xonu ca mpu3Hatu B OTyera 3a BCEOOXBATHUS JOXO] Ype3 MPIIATraHeTO Ha
MeTofia Ha e(EeKTUBHHS JMXBEH MPOICHT. E(QEKTUBHHAT JIMXBEH MPOIECHT € TO3H, KOWTO TOYHO
JUCKOHTHPA OYAKBaHWUTE OBJEIIM MApUYHH IUIANAHWUS M MOCTBHIUICHUS Mpe3 CpOKa Ha (PMHAHCOBUS
AKTWB WIX MACUB JI0 OajaHCcOBaTa CTOMHOCT HAa aKTHBA WM NacuBa. E()eKTUBHUAT TMXBEH MPOIICHT Ce
OTIpe/ieNisl IPH ITbPBOHAYATHOTO MPU3HABaHe Ha ()WHAHCOBHUS aKTHB WMJIM TIACHB ¥ BIIOCJEICTBUE HE Ce
KOpHTHUDA.

Wzuucnsapanero Ha €pEKTHUBEHUS JIMXBEH MPOICHT BKJIIOYBA BCUYKH KOMHCHUOHHU, TMOJyYEHU WIH
IUTATeHH, TPAH3AKIIMOHHU Pa3XOf¥, KaKTO W OTCTBIIKH HIIM MPEMHH, KOUTO Ca HepasJeslHa 4acT OT
e(EeKTHBHUS JMXBEH TPOLEHT. TpaH3aKIMOHHUTE pPa3XoId Ca BBTPEIIHO MPUCHINU Pa3XOJIH,
JTUPEKTHO OTHACAIM CE KbM MPHUI0OMBAHETO, EMHUTUPAHETO WM OTIIMCBAHETO HA ()MHAHCOB aKTUB
WJTH TIACHB.

JInxBeHUTE MPUXOAH U Pa3Xxoau IpeacTaBeHn B OTdeTa 3a BCCOOXBATHHUS JOXO]I BKIIFOYBAT:

o JluxBu IMpU3HATHU Ha OasaTa Ha e(i)eKTI/IBeH JINXBCH IPOLCHT IO (1)I/IHaHCOBI/I aKTUBU U ITaCUBU
OTYHUTAHU IO aMOPTU3UPAHA CTOMHOCT .

PasxoauTe 1o 3aeMH OCHOBHO TIPEJICTABISABAT JIMXBU IO 3aemMuTe Ha [ pymara. Bewmuku pasxonau mo
3aeMH, KOWUTO JHMPEKTHO Morat jJa ObJaT OTHECEHM KbM 3aKyIyBaHETO, CTPOMTEICTBOTO WIIH
MPOU3BOJICTBOTO HA €JIUH OTTOBAPSII HA YCIOBUITA aKTHB, CE KalMTAITU3UpaT Mpe3 eproa, B KOUTO
Ce O4YaKBa aKTUBBT Ja OBJC 3aBHPIICH M TPUBCIACH B TOTOBHOCT 3a W3IOJI3BAaHE WM MPOJaxOa.
OcTaHanuTe pa3xoly IO 3a€MU Ce MPHU3HABAT KaTO Pa3Xxo]| 3a MEepPHOJia, B KOWTO ca BH3HUKHAIH, B
oTUeTa 33 JOXOAWTE Ha pel ,, DUHAHCOBH pa3xomu’ .

Koraro ca momyueHu 3aemu 0Oe3 KOHKPETHO II€JICBO MpEIHA3HAYCHHE W T€ Ca M3IMOJ3BaHU 3a
MpUAOOHWBAHETO HA €IWH OTTOBApSII HA YCIOBHATA aKTHUB, Pa3MEpPhT HA Pa3XOAUTE IO 3aEMHU, KOUTO
MOTaT Jla C¢ KaluTAJIM3WpaT, CE OMpEeeNs Ype3 NpuiIaraHe Ha TPOICHT Ha KalWUTAIH3alus KbM
pasxoAuTe MO TO3M akTHUB. [IpOLEHTHT Ha KamuTalu3alus € CPeJHONpETErJcHaTa BEJIMYMHA Ha
pa3XoauTe IO 3a€MH, OTHECCHH KbM 3aeMHTE Ha ['pyrara, KOMTO ca HEMOTaceH! Mpe3 Mepruoaa, KaTo
Ce M3KII0YAT 3aCMHTE, TOIYYCHU CIEIHAHO 3a ICNIUTe Ha MPUAOOMBAHE HA €AMH OTTrOBapsIl] Ha
YCIIOBHSITA aKTHB.

Taxcu u KOMUCUOHU

IIpuxoaure u pa3xonuTe OT TAKCH U KOMHCHOHH, KOUTO Ca HEpasJesHa 4acT OT €(PEeKTUBHUSI JINXBEH
IPOLEHT 3a ()MHAHCOB AKTHUB WIM TaCHB CE BKJIIOYBAT B HM3YHCICHHETO HAa €()EKTHBHUS JINXBEH
MIPOLIEHT.

Jlpyrute pa3xoid 3a TaKCH M KOMHCHOHH, CBBP3aHH OCHOBHO C OaHKOBHM YCIYTH, C€ IPHU3HABaT C
[IOJIy4aBaHETO Ha CbOTBETHUTE YCIIYTH.

12 PenyTanus

Pemmyrarmusata mpencrabisBa OBISIINTE MKOHOMHYECKH IIOJI3M, TPOWU3THYAINM OT JPYTH aKTHUBH,
npuaIoOUTH B OM3HEC KOMOHMHAIMS, KOWTO HE ca HHAWBUAYATHO HIACHTH(GHIMPAHH W IPU3HATH
OTJICITHO. 3a IENUTE Ha TecTa 32 O0C3IEHKAa PeIyTalusiTa ce pa3mnpeseiis KbM BCiKa ¢IHA SAMHHUIA,
reHepupala NapuuHu MoToIM, Ha ['pynara (win rpyna oT ¢AWHHUIIN, TeHEPUPAIH TaApUYHHU TOTOIH),
KOSITO C€ OYaKBa Ja MMa IOJI3U OT OM3HEC KOMOWHAIMATA, HE3aBUCUMO OT TOBA Jalld APYTH aKTHUBU
WIM TIACUBH HAa MPUIOOUTOTO IIPYXKECTBO Ca pasmpe/elicHH KbM TE3W eIMHUIM. Pemyramusra ce
OIICHsIBA M0 CTOWHOCT Ha MPUA00MBaHEe, HAMaJIeHa C HATPYIAaHUTE 3aryou oT 00e3IeHKaA.

[Ipu oTmucBaHe Ha €IWHWIA, TEHEPHpAIa MAPUIHM MOTOIH, CHOTBETHATA YACT OT peIyTamusaTa ce
BKJIFOYBA B OTIPENICISHETO HA TiedanbaTa Wi 3aryoara OT OTITUCBAHETO.
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13 AmoTH, MAIUHHA U CHOPAKEHUS

ITvpeonauanno npudodusane
[IppBOHAYATHOTO OLIEHABaHE HA MIMOTH, MAIIMHU U CHOPAXKEHUSI C€ U3BHPILBA!

e Ilo mena Ha TpumOOMBaHE, KOSATO BKIIOYBA: MTOKYIIHATA I€Ha (BKJI. MHTA W HEBB3CTAHOBHMH
IOAHBIM), BCHUKHM TPEKU Pa3XOId 3a MPHUBEKIAHE HA JaJeH aKTHB B paOOTHO CHCTOSHHE B
CHOTBETCTBHE C PETHAZHAUCHUETO MY - 32 aKTUBU NIPUJOOUTH OT BHHIITHA U3TOYHUIH;

e [lo crpaBemiviBa CTOMHOCT: 3a MOJYYCHHUTE B PE3YNITAT Ha O€3BH3ME3IHA CJICNIKA,;

e [lo omenka: mnpuera OT ChJa, U BCUUKHU MPEKHU PA3XOIU 3a MPHUBCKAAHE HA JAJCH aKTUB B
pabOTHO CHCTOSHUE B CHOTBETCTBUE C IMPEIHA3HAYCHHUETO MY - 33 IMOJyYEHH aKTHUBU KaTO
aropTHA BHOCKA.

Ilocneosawio ouensnsamne

[TocnenBamoTo olieHABaHE HAa HAa HMMOTH, MAalIMHU U CHOPAKEHUA CE€ U3BBPIIBA IO IEHA Ha
npunoOvBaHe, HamalieHa C HATpPyMaHWTe aMopTH3alMu W 3aryou oT oOesneHka. HampaBenute
00€31IEeHKH Ce OTYMUTAT KaTo Pa3Xxo/l ¥ ce MPHU3HABAT B OTYETA 32 JOXOIUTE 32 CHOTBETHHS MEPHOI.
Ilocneosawiu paszxoou

[TocnenBamu pa3xoau 3a peMOHT U MOJAPHKKA CE OTpas3siBaT B OTUYETA 33 JOXOJINUTE KbM MOMEHTA Ha
U3BBPIIBAHETO UM, OCBEH aKO HsMa SICHH JIOKA3aTeJICTBA, Y€ HU3BBPIUIBAHETO MM IIE€ JOBEAEC 0
YBEIMYCHH HMKOHOMMYECKH M3roud OT WU3IMOJ3BAHETO HAa akThBa. loraBa Te3W pa3XxoAu ce
KamUTAIA3UPAT KbM OTYETHATA CTOMHOCT Ha aKTHBA.

Omnuceane

OTnrcBaHETO Ha HA UMOTH, MAIlIMHU ¥ CHOPAKECHUS OT OaiaHca € IpU MpoIax0a WM KOraTo aKTUBBT
OKOHYATENTHO ObJle M3BEAeH OT ymorpeba W cliel] OTIHCBAHETO My HE C€ OYaKBaT HUKAKBH JIPYTH
HWKOHOMUYECKHU U3TO/IH.

[Tewanbara wnm 3arybara ot mpojaxbara Ha UMOTH, MAIIMHH W CHOPHKECHHSI CE OIMpeneNs KaTo
pasiuKa MeXy TOCTBIUICHUSITa OT MpoAakOara u OagaHcoBaTa CTOMHOCT HA aKTHUBA U CE MPU3HABA B
oTdera 3a JOXOAMTE Ha pex ,ITeuamba/ 3aryda ot mpogak0a Ha HETEKYIIH aKTHBH .

Metoau Ha aMOpTH3ANMA

I'pynara mpunara JiuHeeH MeTO] Ha aMOpTH3alMs W M30paHUAT Tpar Ha CHIICCTBEHOCT 32 WMOTH,
MAIlIMHU,ChOpaKEeHH 1 o0opyasane Ha ['pymata e B pasmep Ha 7001B. AMOpTH3MpaHETO HA aKTUBHUTE
3amo4Ba OT Mecelia CleABall Mecella Ha NPUI0OMBAaHETO WM. 3eMsATa M aKTHUBHTE, B IPOLEC HA
M3rpaXkiaHe He ce aMopThsupar. [loye3Hus KHBOT MO TPYIH aKTHBU € choOpa3eH c. (pU3NUecKoTo
W3HOCBaHe, crienr@uKara Ha 000pyIBaHeTo, ObACIIUTE HAMEPEHH 3a YIOTpeda U ¢ MPEeArnoIaraeMoTo
MOPAJHO OCTapsIBaHe.
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OHpCZ[CJIeHI/IH TI0JIC3CH KMBOT I10 I'PYIHM AKTHUBU € KAKTO CJICJBA.

MATEPHUAJIHU AKTUBHU | MOJIE3EH ’KUBOT
Crpaau 25 - 50roaunu
MamvHu U ChOPBHKECHUS 3 —27ronuHn
TpaHCIIOPTHU cpecTBa 4 — 10rogunu
CTomaHCKK HHBEHTAp 3 — 8roaunu
Kommrorpu 2 — 3roauHu

OcTaTpbyHaTa CTOMHOCT M IIOJIC3HHUSIT JKMBOT Ha HUMOTH, MAlllMHU U CHOPAXKCHUA CC MPCOLICHABAT OT
PBKOBOJACTBOTO KbM BCAKa OTUCTHA JaTa.

Oo0e3nenka

bamancoBuTe CTOWHOCTH Ha WMOTH, MAalTUHU W CHOPAXKCHUS TIOJUICKAT Ha TIperiies 3a 00e3IeHKa,
KOTaTo ca HaJMIle ChOUTHUS WIHM MPOMEHU B OOCTOSTEICTBATA, KOUTO TOKa3BaT, 4ye OallaHCOBaTa UM
CTOWHOCT OM MOTJIa J]a C€ OTJINYaBa TPAHHO OT BH3CTAaHOBMMATa MM CTOMHOCT. AKO ca HAJIWIIC TaKUBa
WHAWKATOPY, Y€ MPUOIH3UTETHO OINpe/eicHaTa Bh3CTAHOBUMA CTOHHOCT € IMO-HUCKa OT TSAXHATa
OaylaHCOBa CTOWHOCT, TO TIOCJIETHATA CE€ KOPUTHPA JI0 Bh3CTAHOBUMATa CTOWHOCT Ha aKTHBHTE.

3aFY6I/ITC oT 06€3H6HK3 CC IMpHU3HABAT KAaTO pa3xoJ B OT4UCTa 3a BCEOOXBATHHS J0X0J B rouHara Ha
BB3HHUKBAHCTO M.

14 UuBecTUNMOHHY MMOTH

WHBECTUIIMOHHHUAT UMOT € TaKbB UMOT, KOMTO Ce MpUTEkKaBa C LeN JOXOIM OT HAaeMH TN KalluTajioBa
revyanba Wik U IBETe, HO HE 3a IMpoAakOa mpu oOndJaifHaTa JelHOCT Ha ['pymara, win 3a U3I0JI3BaHe Ha
YCIYyTH WM aJMUHUCTPATUBHU HYXAW. VHBECTHIIMOHHHUTE WMOTH C€ OICHSIBAT IO CHpaBEIJIHBa
CTOMHOCT.

WHBecTHIIMOHHUTE MMOTH C€ OLEHSABAT IMbPBOHAYAHO MO Cce0eCTOWHOCT, BKIIIOYBAINA ITOKYITHATa
LICHA U BCSKAKBU Pa3XOJH, KOUTO Ca MPSKO CBbP3aHU C MHBECTUIIMOHHUS UMOT, HalpUMEp XOHOpapu
3a TpaBHU YCIyTH, NaHbUM MO0 TMPEXBBPJIAHE HAa HMMOTAa M JAPYTH pa3Xogud MO CHeNKara.
WNHBecTHIIMOHHUTE WMOTH C€ TpEoleHsSBAaT Ha TOAWINHA 0a3a W ce BKJIIOYBAT B OT4YETa 3a
(PMHAHCOBOTO CHCTOSHUE T10 MMa3aPHUTE UM CTOMHOCTH. T€ Ce ONpEAeIAT OT HE3aBUCUMH OIEHUTEIH C
npodecroHanHa kpanupukalys U 3HAYUTEICH NPOQEeCHOHANEH OMUT B 3aBUCHMOCT OT XapakTepa W
MECTOHAXO0X/ICHUETO HAa WHBECTHIIMOHHUTE MMOTH, Oa3Wpaiiku ce Ha JIOKa3aTeJICTBA 3a IMa3apHHUTE
YCIIOBHSL.

Bceska medanba wmim 3aryba OT MpoMsHA B CIpaBeIIMBaTa CTOHHOCT I OT IMpojaxOa Ha JalcH
WHBECTUIIMOHEH UMOT C€ TIPU3HAaBa He3a0aBHO B MeyanbaTa Wiy 3arybara .

15. HemaTepuaj Hu aKTHUBH

HemarepuanHure akTHBH Ce OICHSABAT IIbPBOHAYANIHO 1O cebectoitHocT. [lpm mpumoOuBaHe Ha
HEMAaTepUAJICH aKTHB pe3ylTrar Ha Ow3HeckoMOmHaIus, cebecToifHOCTTa My € paBHa Ha
CIpaBe/INBaTa My CTOWHOCT B JICHS Ha MPUJIO0OUBAHETO.
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Hematepuanuu akTuBH (pa3rpaHUuUMU HEMAPUYHW AKTHBU) CC TPHU3HABAT, KOraTo € BEPOSTHO
MPENNPHUSITHETO [1a TIOTYYH OYaKBaHUTE OBAEUIN MKOHOMHYECKH HM3TOJH, KOUTO Ca CBBP3aHU C TE3U
AKTUBU U CTOMHOCTTA Ha aKTHBa MOXKE Ja ObJie OnpeielieHa HaJex 1HO. ToBa U3MCKBaHEe ce Ipujiara u
KbM pa3XOJIWTe, HANpaBEeHH BIIOCIEACTBHE 3a pa3UIMPSABAHETO, 3aMsSHATa HA YacT OT aKTHWBa WU
MOIPBKKATA MY .

BamancoBara CTOWHOCT HAa HEMaTepUATHUTE aKTHBH IOMJICKHM Ha TIpersien 3a OOe3IeHKa, KOoraTo ca
HAJIMIE CHOWTHUS WIM NMPOMEHU B OOCTOSTENICTBATA, KOWTO ITOCOYBAT, Ye TS OM MOTrja Jia HaJ(BUIIN
BBb3CTaHOBHUMATa UM CTOMHOCT.

HemarepuannuTe akTHBH, TPHIOOUTH OT JPYKECTBOTO, C€ OTYMTAT IO IIEHA Ha NpuIoOHWBaHE,

HaMaJICHA C HATpyIllaHaTa aMOpTU3allua U 331"y6I/I OoT 06C3I_ICHKa. HaHpaBCHI/ITe 06C3I_ICHKI/I C€ oTUyHTaT
KaToO pa3xoa U CC MpU3HaBAT B OTUCTA 3a JOXOJUTC 3a CbOTBCTHHA ICPUOI.

AMopTH3aLuATa C€ U3UMCIABA, KaTO Ce M3IMOJI3BA JIUHEHHUIT METOJ BHPXY OLICHEHHUS IOJIE3E€H CPOK
Ha TOAHOCT Ha OTACITHUTE aKTHUBH, KAKTO CJIEIBA.

HEMATEPUAJIHU AKTUBU IOJIE3EH KUBOT

Codryep 2-6ronuHN

Hpyru 5 - 7Troguan

[Neyanbara unu 3arybaTa oT npoaax0aTa Ha HEMaTePHAIHUA aKTUBH CE OMPEEIIsA KaTo pa3jiuKa M1y
MOCTBIUICHUATA OT MpojaxkbaTa M OajaHCOBaTa CTOMHOCT Ha aKTHMBUTE W CE€ OTpa3sBa B OTYETa 3a
JOXOAuTE Ha pen , [Teuanda/3aryba oT mpoaaxba Ha HETEKYIIM AKTHBH .

['pymara m3BbpIIBa BHUMATENHA TMPEIEHKA, KOTaTO OMpeAess Aalld KPUTepUHTE 3a IbPBOHAYATHO
MpU3HABaHE KaTO aKTHB Ha Pa3XOJUTE 10 pa3pab0TBAHETO ca OWIIN CITa3CHH.

[Ipernenkara Ha PEKOBOJCTBOTO € Oa3upaHa Ha IsIaTa HaTMIHa HHGOpMaIns KbM JlaTaTa Ha OanaHca.
N30paHusT npar Ha ChIIECTBCHOCT 3a HEMaTepUaIHUTE aKTUBHU Ha ['pymnata ¢ B pasmep Ha 700is.
16.OTuynTaHe HA JH3HHT

B crotBercTBHE ¢ m3mckBaHumATa Ha MCC 17 Jlm3uar” mpaBaTa 3a paslopekIaHe ¢ aKTHBa ce
MPEXBBHPIIAT OT JIM3UHTOIATEIIS BPXY JTU3UHTONOIYYaTeNs B CIIy9auTe, B KOUTO JTU3UHTOMONYYaTEIIsAT
MOHACS CHINECTBEHUTE PUCKOBE U M3TOAM, TPOU3THYAIIHN OT COOCTBEHOCTTA BEPXY HACTHUS aKTHB.

[Ipu cxmrouBane Ha JOTOBOpP 32 (PMHAHCOB JIM3WHT aKTUBBT CE€ MPHU3HABA B OTYETa 3a (PMHAHCOBOTO
CBhCTOSIHME Ha MPEANPUATHETO MO MO-HUCKAaTa OT ABETE CTOMHOCTH — CIIpaBEeAJIMBaTa CTOMHOCT Ha
HaeTHs aKTHUB M HACTOAIIATa CTOMHOCT HAa MUHUMAITHUTE JTU3MHTOBH TUTAIAHHS TUTIOC HETIPEABUICHU
IUIAlaHus, aKo MMa TakuBa. B oTdera 3a ()UHAHCOBOTO CHCTOSHHE CE€ OTpa3siBa U ChHOTBETHOTO
3aJIbIDKEHUE 10 (DMHAHCOB JIM3WHT, HE3aBUCUMO OT TOBA Jalld YacT OT JIM3MHTOBHUTE IUTALIAHMS CE
IBIDKAT aBAHCOBO TP CKIIFOYBAaHE Ha IOTOBOpA 3a (PHHAHCOB JIU3UHT .

BHOCJ’ICZ{CTBI/IC JIM3UHTOBUTC IUTAIIaHUA CC€ PA3NpCACIIAT MCKIAY (1)I/IHaHCOB pa3xoa U HaMaJICHUC Ha
HCIIATCHOTO 3aABJIKCHHUC 10 (I)I/IHaHCOB JIM3HHT.

AKTHUBUTE, NMPUIOOUTH MPH YCIOBHATA HAa (UHAHCOB JIM3MHI, CE aMOPTH3UPAT B CHOTBETCTBHE C
m3uckBanusTa Ha MCC 16 ,Mmoth, mammuu u chopbkenus” wiu MCC 38 ,Hematepuannu akTuBu'.
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JluxBeHata dWacT OT JM3WMHrOBaTa BHOCKA IMPEJCTABIISBAa ITOCTOSHEH IPOIEHT OT HEMOraceHOTO
3aJIBIDKEHIE U Ce TIPU3HaBa B revyanbaTa nin 3ary0aTa 3a eproja Ha JIN3UHTOBHS JOTOBOD.

Bcuuku octananu TM3MHTOBY JOTOBOPHU C€ CUUTAT 3a ONEPaTUBHU JIM3UHTOBU JoroBopu. [lnamanusra
[0 OTNEPaTHUBEH JIM3MHIOB OTOBOP CE NMPH3HABAT KaTO Pa3XOAM IO JIWHEHHHS_METOJI 3a CpPOKa Ha
cropasyMeHueto. Pa3xonuTe, CBbpP3aHM C ONEPATUBHUS JIM3UHT, HAIp. pa3xogu 3a MOAIPBKKA U
3aCTPaxOBKH, C€ MIPU3HABAT B NieyaiOaTa Wi 3aryoara B MOMEHTa Ha Bh3HUKBAHETO UM.

17. lanbk BbPXY mevandara

JaHbKbT BEpXY Medanbara 3a roJuHaTa IpeACcTaBsaBa TEKYIIH U OTCPOUYEHH JaHBIM. JJaHBKBT BEPXY
nevanbara ce MpU3HaBa B OTYETA 33 JOXOAHUTE C M3KIIOUYEHNE Ha TO3HU, OTHACII] CE IO CTATHH, KOUTO ca
MPU3HATH JUPEKTHO B KAlMTaNIa, KATO B TO3M CIy4ail TOH ce MPEACTaBs B KalKUTaIa.

TCKYI]_[I/I}IT JaHBbK Ca OYAaKBAHUTC ANAHBYHU IUJIAMaHUSA BBPXY obOmaraemata Iedanba 3a roayHarta,
npnnaraﬁlcn JaHBYHHUTC CTAaBKH B CUJIa KBM JaTaTa Ha U3rOTBAHC Ha Oamanca.

Axmueu no omcpovyeru danbuu

OTCcpoUYcHUST AaHBK CE€ HAYKCISABA KAaTO Ce Npuiara 0aJlaHCOBUS METOJ U CE OTHACS 32 BPEMCHHUTE
pa3auKu MeXIy OamaHcoBaTa CTOWHOCT Ha aKTHBHUTE W MACUBUTE 3a IEIIUTE HAa CYCTOBOJHOTO UM
OTYHTaHE U OallaHCcoBaTa UM CTOMHOCT 3a JTaHBYHU IIeNId. Pa3MephT Ha OTCPOUCHUAT AJAHBK 32 TEKYIIIHS
MEPUOJl CE OMpeAeNs KaTo ce MpuiaraT AaHbYHUTE CTaBKU B CWJIa KbM JaTaTa Ha WU3TOTBSHE Ha
Oamanca. Bupxy Hero peekTHpaT ¥ NPOMEHUTE B JaHbYHHTE CTaBKU 3a OTACIHUTE OTUYCTHH
riepuonn. PasMepbT Ha OTCPOUYCHUS MaHBK, HAYMCICH 3a CJICIBAIIMA OTYCTHU IEPHUOIH, € OCHOBAH Ha
OUYAKBAaHUS HAYWH HA peaju3alis Ha aKTHBHUTE WM ypeKIaHe Ha IMacHUBUTE, KaTO C€ IpuiaraT
JAHBbYHHUTE CTaBKH, KOUTO C€ OYakBa Ja ObJIaT B CHIIA Clie]] AaTaTa Ha OaaHca.

AKTHB TI0 OTCPOYCHHU JaHBIM C€ TMpPU3HABA JIO CTEICHTA, N0 KOATO € BEPOSATHO Ja MMa Objema
obnaraema medainba, Cpernry KOsTO JJa MOTaT Jia Ce U3I0I3BaT HaMaJIsieMUTE BPEMEHHH Pa3IuKH.

AKTHBH W TIACHBHU TI0 OTCPOYCHH JAHBIN CE KOMIICHCHpAT, KOTaTO Ce OTHACAT IO IJaHBIHW BBHPXY
reyanbara, ThDKUMH Ha €IHUA M CBHIMU JaHBYHM BIACTH W JlpykecTBara OoT TpymnaTa Bb3HaMepsBaT 1a
YpeIsT TeKYIIUTe JaHFYHH MTACUBU M aKTUBU B HETCH pa3Mep.

18. Marepuajnu 3anacu

MarepuanHure 3amacy BKIIOYBAT MAaTEpUAIH, NPOAYKIIUS, HE3aBbPIUICHO MPOU3BOJCTBO U CTOKH. B
ce0eCTOMHOCTTa HA MAaTePUAITHUTE 3allacy Ce BKJIFOYBAT AMPEKTHUTE PA3XOJH IO 3aKyIyBaHETO WIIH
MPOM3BOACTBOTO WM, MpepaboTKaTa W APYTH MPEKH Pa3XO[H, CBHP3aHH C JOCTaBKaTa WM, KakTO U
4acT OT OOINUTE MPOW3BOACTBEHU Pa3XojH, ONpejeiicHa Ha 0a3zaTa HAa HOPMAaJCH IPOU3BOJICTBEH
kananuTeT. OUHAHCOBUTE Pa3XOJU HE CE BKIIOYBAT B CTOMHOCTTAa HAa MaTepuadHUTE 3amnacu. Kem
Kpasl Ha BCEKH OTYETEH MEePHO MaTepHaTHITE 3allacy ce OIEHABAT IO MO-HUCKATa OT ce0ecToHHOCTTa
¥M U TSXHATa HeTHa peanmsyema ctoifHocT. CyMmaTa Ha Besika 00€3IeHKa Ha MaTepUaTHUTE 3aIlacH 10
HETHATa UM pean3yeMa CTOMHOCT ce MPHU3HaBa KaTo pa3xojl 3a Mmeprojia Ha o0e3leHKaTa.

HerHata peann3yeMa CTOWHOCT TPE/ICTaBIIsIBA OUYaKBaHATA MPOJIaXKHA [IEHA HA MaTepUAITHUTE 3aIacH,
HaMaJicHa C OYaKBaHWTE PasXoJu Mo mpojaakbara. B ciyuail e mMaTepuaiHuTe 3amacu ca OWiIM Beue
o0e3IIeHEHN [0 HEeTHaTa UM peaimn3yeMa CTOHHOCT W B MOCIEABAI OTYSTECH IEPUOJ CE OKaxe, 4e
YCIIOBHATA JIOBEJIHM J0 OOE3leHKaTta HE ca Bede HalHile, TO CE BB3NpPHEMa HOBaTa UM HETHA
peamu3yema croiiHocT. Cymara Ha BB3CTAaHOBSBAaHETO MOXKe Ja Oblle caMo JI0 pa3Mepa Ha
OamaHcoBaTa CTOWHOCT Ha MAaTepHATHHMTE 3amack Tmpead obesnenkata. Cymara Ha 0O0paTHO
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BH3CTAHOBSIBAaHE Ha CTOMHOCTTA Ha MaTCPUATTHUTE 3al1aCu C€ OTUNTA KaTO HAMaJICHUC Ha PasxXoJuTe 3a
Mare€pualiv 3a rne€puoja, B KOMTO Bb3HUKBA Bb3CTAHOBSIBAHETO.

['pynata ompenpens pa3xoguTe 3a MaTepUATHM 3amacH, KaTo HM3IO0JI3BA METOJAa CPEIHOMpETEriicHa
CTOMHOCT.

[Tpu nmpoax6a Ha MaTepUATHUTE 3alacH TAXHATA OaJaHCOBA CTOMHOCT ce MpHU3HaBa KaTo
pasxoJ B Meproa, B KOWTO € MPU3HAT CHOTBETHHAT MPUXOT.

19.11apu 1 napMyYHU eKBUBAJIEHTH

[Napuunu cpejcTBa ca MapuyHU CPEACTBA, HATMYHU B OPOIA U ICTIO3UTH Ha BIKIIAHE.

Karo mapuyHM €KBHUBAJCHTH C€ TPETHpAT KPaTKOCPOUYHH, BHCOKOJMKBHIHM HHBECTHIIMH, KOUTO ca
JISCHO oOpaliaeMd B KOHKPETHH HapUYHM CyMH WM ChABPIKAT HE3HAYUTEICH PHCK OT IpOMSHA B
CTOMHOCTTA UM.

[NapuunuTe cpencTa B JieBa Ce OICHSABAT IO HOMHUHAIHATA UM croifHocT. [lapuunuTe cpenctsa,

JNEHOMHUHUPAHU B Uy)KIECTpaHHA BallyTa, ce OLEHSIBAT Mo 3akimouuTeneH kypc Ha BHb kbpM marata Ha
M3rOTBSHE HA OTYETA.

20. ®DMHAHCOBH MHCTPYMEHTH

(DUHAHCOBUTE aKTHBH W TAaCMBU CE€ MPHU3HABAT, KOTAaTO TIpynaTa CTaHe CTpaHa IO JOTOBOPHH
CHOpa3yMEeHUs, BKIIOYBAIIY (PUHAHCOBU MHCTPYMEHTH.

®DHUHAHCOB aKTUB C¢ OTImucCBa, KoOrato cc€ 38.1"}/'61/1 KOHTPOJI BBPXY MAOTOBOPHUTC IIpaBa, KOUTO
ChbCTaBJIABaT (I)I/IHaHCOBI/IH AKTHB, T.C. KOIraTO Ca U3TCKJIU IIpaBaTa 3a I10JIydaBaHC Ha IMapuiHU IIOTOIN
WK € NPCXBBbPIICHA 3HAYUMATA YaCT OT PUCKOBCTC U U3TOAUTC OT COOCTBEHOCTTA.

DOUHAHCOB MacHB CE OTIHCBA IIpyU HET'OBOTO ITOracsABaHE, MU3ILUIAIIAHC, IIPHU aHYJIMPAaHE Ha CIACJIKaTa
WJIN IIPpU U3TUYaHC Ha TaBHOCTHHS CPOK.

[Tpu mppBOHAYANTHO MTPU3HABaHE HA ()MHAHCOB aKTUB U ()MHAHCOB MacuB J[pyKeCTBOTO T OICHSBA 110
CTpaBe/IJIMBa CTOMHOCT TUTIOC Pa3XOJUTe TI0 TPAH3AKIUATA C U3KITIOUeHHE Ha (UHAHCOBHUTE aKTHBU U
MAaCUBH, OTYHTAHU MO CIpaBeJIMBA CTOWHOCT B Tmeyanbata WM 3ary0aTa, KOUTO C€ MPU3HABAT
IIFPBOHAYAITHO TIO CIIPABEINBA CTOWHOCT.

DOUHAHCOBUTE aKTHBHU CE IIpU3HaBaT Ha JaTaTa Ha CACIKaTa.
®DHUHAHCOBUTE aKTUBU U (I)I/IHEIHCOBI/ITC MacruBU CC OLCHABAT IMOCJICABAIIIO, KAKTO € ITOCOYCHO IMO-A0TY.
DUHAHCOBHU AKTUBH

C oeil I1mocjaeaBalio OICHsSIBAHC Ha (l)I/IHaHCOBI/ITe AKTHUBH, C MHUSKIIOYCHUC HaA XCIKHUPALIUTC
HUHCTPYMCHTH, TC CC Knacn(bmmpaT B CIICTHUTC KaTCrOpUH.

®  KpeIUTH W B3EMaHUS,
e  (MHAHCOBU aKTHWBH, OTYMTAHU IO CIIPABEIIMBA CTOMHOCT B TIedajdaTa Wik 3aryoara,
e  (hMHAHCOBM aKTHBH Ha PA3IIOIOKEHHUE 32 MPOaxoa;

DUHAHCOBUTE aKTUBH CE PA3NPEACIAT KbM OTACIHUTE KATETOPUU B 3aBUCHUMOCT OT ILIE/ITa, C KOATO ca
npunoOuTH. Bcuuku QUHAHCOBH aKTHBH C U3KJIFOUEHUE HA TE€3H, OTYUTAHU IO CIIPABEIJINBA CTOHHOCT
B medanmbaTa WM 3arybara, MOJJIe)KaT Ha TEeCT 3a OOe3leHKa KbM Jarara Ha (UHAHCOBHUS OTYET.
(DUHAHCOBUTE aKTHBH ce OOE3ICHSABAT, KOTaTO ChHINECTBYBAaT OOCKTHBHU J0Ka3aTelCTBa 3a TOBA.
[Mpunarar ce pa3nuyHU KPUTECPUM 3a OMNpEJACisHE Ha 3arybara OT OO0€3IeHKa B 3aBHCUMOCT OT
KaTeropusaTa Ha (PUHAHCOBUTE aKTHBH, KAKTO € OIMKUCAHO MO-I0JY.
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Bewnku npuxou ¥ pa3xod, CBbP3aHy ¢ MPUTEKABAHETO HA (PHHAHCOBM MHCTPYMEHTH, CE OTPAa3siBaT
B revanbarta WM 3arydara Ipy MoJy4aBaHETO UM, HE3aBHCUMO OT TOBa Kak ce OICHsBa OalaHcoBaTa
CTOWHOCT Ha (PMHAHCOBUS AKTHB, 32 KOWTO CE€ OTHACAT, U C€ MPEACTABAT B OTYETA 3a JIOXOJUTE Ha
penose ,dunaHcoBu pasxomu”, ,DuHaHcOBH mnpuxomu” umH ,Jpyrd (UHAHCOBHU MO3UIMUH , C
M3KIIFOUEHUE Ha 3ary0ara oT 00e3leHKa Ha ThPTOBCKU B3eMaHUs, KOSATO Ce TpEJCTaBs Ha pex ,, Jpyru
pasxoau”.

erl[l/ITl/I U B3CMaHUA

Kpenutn u B3eMaHuWs, BB3HUKHAIM IIhPBOHAYAIHO B TpyIaTa, ca HEJACPUBATHBHH (HUHAHCOBU
WHCTPYMEHTH C (pUKCHpaHW IUTAaIaHusl, KOUTO HE Ce ThPryBaT Ha aKTWBEH ma3zap. Kpemuture u
B3E€MaHUATA TOCIEBAIIO C€ OLICHSBAT MO aMOPTU3HMpaHa CTOMHOCT, KaTO C€ M3MOJ3Ba METOABT Ha
edeKTUBHATA JINXBAa, HAMAJCHA C pa3Mepa Ha oOe3lieHKaTa. Bcska mpoMsHa B CTOMHOCTTa MM Ce
oTpa3sBa B medanbara WM 3arybara 3a TeKymus nepuoi. llapute u mapuyHHWTE E€KBHUBAJICHTH,
THPrOBCKUTE U MO-TOJIsIMAaTa 4yacT OT APYTH B3eMaHus Ha [[pyxkecTBOTO cmajgaT KbM Ta3u KaTeropus
(mHAHCOBM MHCTPYMEHTH. [[MICKOHTHpaHEe HE ce M3BBPIIBA, KOTaTO e(eKTHT OT HErO € He3HAYUTEIEH.

Jpy’kecTBOTO € ONpEeIeNuiIo CICIHUTE KPUTSPUH 3a Kiacu(UKalus Ha B3EMaHUATA, KATO B3EMaHUS,
MOITICKAITY HA 00C3ICHKA!

- I3TEKBJI CPOK Ha MOTacsBaHe

- 00sBsIBAHE HA JUTHKHUKA B HECHCTOSTEITHOCT /UK JIUKBUIAIINS

- IpeKpaTsIBaHe Ha M3MTBIHUTEIHO POU3BOACTBO O€3 a € YIOBIETBOPEHO B3EMaHETO

3HaUMMH B3E€MaHUs C€ TECTBAT 3a 06€3HCHKa o0 OTACIHO, KOrato C€a HNpoOCpOUCHU KbM JaTaTa Ha
(I)I/IHaHCOBI/I}I OTYCT MJIM KOrato ChIICCTBYBAT 00CKTHBHHU A0Ka3aTeCJICTBA, Y€ KOHTPArcHTHT HAMA Jda
WU3II'BJIHU 3aIbJIDKCHUATA CH.

3a ocraHamuTe B3eMaHHUS OOE3IEHKaTa Ce W3YHMCIsIBA OCHOBHO Ha 0a3a BB3PACTOB aHAU3 Ha
B3EMAaHMITA OT JaraTa Ha Mmajeka 10 JaTraTa Ha W3rOTBSIHE Ha OajlaHca.

3arybara oT 00e3leHKa Ha THPrOBCKHUTE B3EMaHHs Ce TPEJICTaBs B OTUETA 32 JIOXOJUTE Ha pen ,Ipyru
pasxomm’.

DOUHAHCOBM AKTHBH, OTYUTAHM 110 CIIPABENINBA CTOMHOCT B Me4an0aTa WJIu 3arydara

@dHUHAHCOBU aKTHWBH, OTYMTAHU TI0 CIIpaBeIUIMBa CTOMHOCT B Tedanbara win 3arybara, ca akTHBH,
KOUTO Ca JBPKaHU 3a ThPryBaHE WJIM Ca OMPEACICHH MPHU MPBOHAYAIHOTO MM IPH3HABAHE KaTo
(hMHAHCOBM aKTHWBW, OTYMTAHU IO CIIpaBEUIMBA CTOHHOCT B TedayidaTa Wi 3arydara.AKTHBUTE OT
Ta3W KaTeropus ce OICHSBAT I10 CIIPaBeUINBa CTOMHOCT, YUITO N3MEHEHHUS Ce IIPU3HABAT B Ievaibara
unu 3ary0ata.

Ilpn omeHkara Ha (HUHAHCOBHTE CH aKTHBHM J[py’KecTBOTO ce IO30BaBa Ha IIa3apHaTa IIeHA
ny6nukysana B bronetuna Ha “b®b —Codusa” A/l

DUHAHCOBY AKTHBH Ha Pa3MoJI0KEHUE 3a nponamﬁa

dHUHAHCOBY aKTHBHU Ha Pa3OJIOKEHUE 32 MPoJiak0a ca HeJIepuBaTUBHH (DMHAHCOBH aKTHBH, KOUTO ca
orpeJieNieH: KaTo ()MHAHCOBU aKTHBU HA Pa3MONIOKEHUE 3a MPOAax0a WK He CrajiaT KbM HHUTO ellHa
OT OCTaHAIIUTE KaTeropuu (GUHAHCOBU aKTUBU.(DUHAHCOBUTE aKTUBU OT Ta3W KATETOPHS IOCIEABAIIO
ce OLEHSBAT MO CIpPaBeINBa CTOWHOCT C W3KIIOYCHHWE Ha Te3W, 32 KOWTO HsAMAa KOTHPOBKU Ha
razapHara IIeHa Ha aKTUBCH Ma3ap YW YHUITO CHpPaBEUIMBA CTOMHOCT HE MOXE Nla ObJie HAaJCKITHO
omnpenencHa. [locieqHuTe ce OIEHABAT MO aMOPTH3MpPaHAa CTOWHOCT MO METOoJa Ha CS(PEKTHBHUSI
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JIMXBEH NPOICHT WM 10 CeOeCTOWHOCT, B ciaydai de HsAMaT (ukcupad mnaaex. [IpoMeHuTe B
CIpaBe[INBaTa MM CTOMHOCT C€ OTpa3sBaT B OPYTHS BCEOOXBAaTEH MOXOJ M C€ MPEICTaBAT B
CHOTBETHHS PE3EPB B OTUYETA 32 COOCTBEHMS KaIlMTall, HETHO OT JAaHBIU, C U3KIIOYCHHUE Ha 3aryOuTe
0T 00e31IeHKa U BATyTHH KyPCOBH Pa3iIMK{ Ha MapUYHU aKTHUBH, KOUTO CE€ TIPU3HABAT B IevaidaTa nin
3arybara. Koraro )uHaHCOB akTHB Ha pa3MoOJIOKEHUE 3a Mpojiaxk0da ObJe MPONaJACH WiIH 00C3IICHEH,
HATpyMaHWUTE MEYaION W 3aryOu, MPU3HATH B JPYTUS BCEOOXBATEH JOXOJ], C& MPEKIaCHU(PUIMPAT OT
coOCTBeHMS KamuTajl B Tiedyambata WIM 3arydara 3a OTUETHHS IEPHOJ W C€ MPEACTABAT Karo
npekiacuuIupania KOpeKus B JIPYyTrHus BceoOXBaTeH M0XO0H. JIMXBHM, M3YUCICHU MO METOAa Ha
epeKTHBHATA JTMXBA, W JUBUJCHTH Ce TPU3HABAT B Tedanbara WM 3arydara Karto ,,(UHAHCOBH
npuxonu”. Bbe3cTaHOBsIBaHEe Ha 3aryOu OT 0OE3IIEHKA Ce MpHU3HABA B JIPYTHsi BCEOOXBATCH JO0XOJ C
M3KJIFOUCHUE Ha JBJITOBUTE ()MHAHCOBU WHCTPYMEHTH, NMPU KOUTO BH3CTAHOBSIBAHETO CE MPH3HABA B
reyanbara WM 3arybara, caMO akO BB3CTAHOBSIBAHETO MOXKE OOCKTHBHO Ja OBIE CBBHP3aHO ChC
CchOUTHE, HACTHITMIIO CIIC] MOMEHTA Ha MMPU3HABaHE Ha 00E3IICHKATA.

DUHAHCOBHU NMACUBH

®duHAHCOBUTE IACUBU HA Hp}/')KCCTBOTO BKJIIOUBAT OAHKOBH 3a€MH U OB’LpZ[pa(l)TI/I, TBPrOBCKU U OAPYTHU
3aBbJDKCHUA U 3aBJDKCHUA 110 (l)I/IHaHCOB JIN3HHT.

duHaHCOBUTE TIACHBU CE MPHU3HABAT, KOTATO CHIIECTBYBa JOTOBOPHO 3aILIDKCHUE 32 IUIAllaHE Ha
MapuyHU CyMH WM JIPYT (DMHAHCOB aKTWUB HA JAPYro MPEANPUATHE WIH JOTOBOPHO 3abIDKCHHE 32
pasMsiHa Ha (PUHAHCOBM WHCTPYMEHTH C JPYTrO MPEINpHITHE MPU MOTEHIMAIHO HEeOIaronpUsTHH
ycnoBus. Bcuuky pa3xoiu, CBbp3aHu C JIMXBH, U TIPOMEHH B CITPAaBEJIMBATa CTOWHOCT Ha ()MHAHCOBH
WHCTPYMEHTH, aKO MMa TaKWBa, C¢ IMpH3HABaT B medanbata wiu 3arybata Ha pen , DuHaHCOBH
pasxomu” WiH ,, DUHAHCOBH MTPUXOIH .

OuHAHCOBUTE MACHBU CE OLEHABAT IOCJEABAIIO MO aMOPTU3UpPAaHA CTOMHOCT, KAaTO CE M3IO0JI3Ba
METOABT Ha e()EKTUBHATA JIMXBA, C U3KITIOUCHIE HA (UHAHCOBU MHCTPYMEHTH, AbPYKAHH 32 ThPTyBaHE
WIN OTpeNeeHH 3a OICHSBAaHE TI0 CIIpaBedjiMBa CTOWHOCT B IMedanbara miu 3ary0aTta, KOWTO ce
OIICHSIBAT IO CIPABE/INBA CTOWHOCT C OTYMTAHE HAa MPOMEHUTE B Iieyan0aTa Wiy 3aryoara.

bankoBuTe 3aemMu ca B3€TH C 1] ABJITCOCPOYHO TOJMOMAaraHe Ha JeWHocTTa Ha rpymnarta. Te ca
OTpa3eHH B OTYeTa 3a (PUHAHCOBOTO CBHCTOSHUME Ha JIpyXKeCTBOTO, HETHO OT pa3XoAuTe II0
noyiyyaBaHeTo Ha 3aemute. OUHAHCOBU Pa3XxoU KaTo MpeMus, IJIaTUMa NP ypexaaHe Ha AbJra Wid
00paTHOTO My M3KYINyBaHE, W MPEKH Pa3XOAH IO CIIeNKaTa ce OTHACAT B OTHUETa 3a JOXOAWTE Ha
MPUHIIAIIA HA HAYUCIICHUETO, KaTO CE W3IOJI3Ba METOJABT Ha S(EKTUBHUS JMXBEH IPOLEHT, U Ce
MpuOaBAT KbM MPEHOCHATA CTOMHOCT Ha ()MHAHCOBHS MACHB JI0 CTETIEHTA, B KOSTO T€ HE Ce ypexaaT
KbM Kpas Ha Iepro/ia, B KOUTO ca Bb3HUKHAIH.

THproeckuTe 3aIbKEHUS CE IPU3HABAT MbPBOHAYAIHO [0 HOMUHAJIHA CTOMHOCT U BIOCTCACTBUE CE
OTICHSIBAT IO aMOPTH3UPaHA CTORHOCT, HaMajleHa ¢ IUIAIaHu 110 ypeXXaaHe Ha 3aIbKCHHUETO.

JIMBUICHTUTE, TUIATUMH Ha aKIMOHEPUTE C€ MPU3HABAT, KOraTo IUBUACHTUTE ca OJOOpEHU Ha
00110TO CHOpaHre HA AaKIIHOHEPHTE.

21 AKMOHEpeH KamuTAall

AKIHMOHEPHUAT KalHTal € MPEeJCTaBeH M0 HEeroBaTa MUCTOPHYECKA IIeHa B JEHS Ha PETUCTPUpaHE U
CHOTBETCTBA Ha aKTyajHaTa My ChJeOHA PETUCTPALIUSL.

Hueuoenmu

JluBHIEHTH ce MpU3HABAT KaTo 3aAbDKCHHE B IIEPHO/Ia, B KOWTO ca JeKIapupaHy.
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Hoxo00 na akuyusn

OCHOBHHUTE JOXOAM Ha aKIUs CE M3YMCISABAT, KATO CE pa3JeNid Mevandara wid 3arybara 3a mepuoja,
NOJJIeKAIA Ha pasMpelesicHHe MEXIy MPHUTSKATeINTe Ha OOWKHOBEHHM akKiuu (YUCIUTEN) Ha
CpEHOTIPETETICHHs OPOii HAa AbPIKAHUTE OOMKHOBEHH aKIIMH 3a Mepruo/a (3HaMeHaTeN).

CpenHomnpereriieHuAT Opoil Ha OOMKHOBEHUTE aKITMU B OOPBINCHUE 3a MEPHONa € paBeH Ha Opos Ha
OOMKHOBEHUTE aKIMM B OOPBIICHHWE B HAYAJIOTO HA IEPHOJa, KOPUTHPaH ¢ Opos Ha oOpaTHO
W3KYIICHUTE WM HOBOEMHUTUPAHUTE OOWKHOBEHHU aKIIUK Mpe3 IMepHo/ia, YMHOXKEH 10 CPETHOBPEMEBUS
(dhaxTop. CpemHOBpeMEBHUAT (PaKTOp € paBeH Ha Oposi HA JHWUTE, TPe3 KOWTO KOHKPETHHUTE AKIMH Ca
Owrn B OOpBIEHHE, CHOTHECEH KbM OOIUs Opod Ha JTHUTE IMpe3 MEepuojia;, B MHOTO CIydau € II0-
MPaBUITHO JIa ce TpHeMe pa3yMHO 000CHOBaHA MPHUOJIM3UTENHA CPETHONPETETIICHA BEINIHHA.

22.Jloxoau HA MepcoHaaa
ITnanoee 3a deghunupanu enocku

[IpaBurencTBoro Ha Pemybnuka bearapus HOCH OTrOBOPHOCTTa 3a OCHTYPSBAHETO HA 3aKOHOBHS
MUHUMAJICH Tpar Ha MCHCHH M0 TUIAHOBE 3a NMe(MHUpaHU BHOCKH. Pa3xomuTe 1Mo aHraXMMEHTa Ha
I'pymara nma mpeBekaa BHOCKM IO IUIAHOBETe 3a JAeWHUpPAaHM BHOCKHM ce npu3HaBaT B OTdera 3a
JOXOAUTE MPU TIXHOTO Bb3HUKBAHE.

Ilnamen zoouwien omnyck

I'pymara mpusHaBa KaTo 3aJbDKEHHE HEOUCKOHTHpPaHATa CyMa Ha OIICHEHHWTE Pa3XoAH MO IUIaTeH
TOJOUIIEH OTIYCK, OYaKBaHM Ja OBJAT 3aIulaTeHH Ha CIYXXHUTEIUTE B 3aMsSHa Ha TpyAa UM IIpe3
M3MHUHAIINS OTYETEH MEPHO/I.

/Ipyau 0vnzocpounu 00xoou

I'pynara nMa 3abIKeHUE 3a H3IJIANAHE HA JIOXOIU NPU HAITyCKaHEe Ha Te3W CBOU CIYXKHTEIH, KOUTO
Ce TICHCUOHMpPAT , B ChOTBETCTBHUE C M3MCKBaHMATA Ha wi.222,an.3 ot Koxekca Ha Tpyna, a UIMEHHO:
Opyd  T[peKpaTsiBaHe Ha TPYJOBOTO IMPOBOOTHOIIEHHE (HE3aBUCHMMO OT OCHOBAaHHMETO) C
pabOTHUK/CITY)KHUTEN cJel] NpuaoOMBaHE MPAaBO Ha TEHCHS 32 OCUTYPHTENICH CTaX H Bb3PacT
JPY’KECTBOTO MY IIBJKH 00€3IIEeTEHUE B pa3Mep Ha OPYTHOTO MYy TPYJIOBO Bb3HATPAXKIACHUE 32 CPOK OT
IBa Mecella (3a IIecT Mecella, ako pabOTHHKBT € paboTHII B MPEAIPUATHETO Tpe3 mociemuure 10
TOJIMHU OT TPYAOBHS CH CTaX).

KbMm marata Ha GanmaHca pBKOBOICTBOTO OMPENENsl HACTOSIIATa CTOMHOCT HAa 3aIbIDKCHHATA KaTo
M0JI3Ba aKTIOEP Upe3 MpUIaraHe Ha KpeIUTHUS METOJ Ha MPOTHO3HUTE CIUHUIIN.

23.MIpoBu3un, ycJIOBHU aKTHBHU U MAaCHBHU

[IpoBu3usa ce mpu3HaBa B OayaHca, korato I'pymnara uMa IpaBHO WM KOHCTPYKTHBHO 33aIBDKCHHS B
pe3ynTaT Ha MHUHAIO CHOMTHE W WMa BEPOSATHOCT ONPEACNCH U3XOJAIl IOTOK, ChIbpiKAI]
WKOHOMUYECKH TOJI3H, J1a ObJe HEOOXOAUM 3a MOKPHBAHE HA 3abJKCHUETO. [IpoBU3MATA CE OICHsIBA
10 Haif — qo0Opara MpHUOIN3NUTETHA OIICHKA Ha BE3MOXHUTE NKOHOMUYECKH M3TOH, KOUTO Ie U3TEKaT
TIpH MTOTacsBaHe Ha 33IbJDKCHUETO KbM JlaTaTa Ha (QMHAHCOBHS OTYET.

Pa3mepbT Ha IPOBU3MUTE Ce pasriekaa KbM JaTaTa Ha BCEKH OajlaHC M CYMHUTE Ce MPEU3UNCIISIBAT, C
IIeN JIa € OTpa3u TeKyllaTa CTOWHOCT Ha Hali-1o0paTa OlleHKa. AKO Bede He € BEPOSATHO Ja ObJie
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HEO0OXOAMM H3XOIAII IOTOK PECYPCH, ChIBPIKAITH NKOHOMHYECKH TTOJI3H, 3a TIOTacsBaHe Ha
3aIBJDKCHUETO, TIPOBU3HATA CE BH3CTAHOBSBA.

B cnyuaute, B KOUTO ce cunta, 4e € MaJIKO BEPOSITHO J]a Bb3HUKHE U3XOMAI MOTOK HA HKOHOMUYECKU
pecypcH B pe3ynTaT Ha TEeKYIIO 3abJDKeHHe, TaCHB HE ce MpU3HaBa. Y CIIOBHUTE ITACHUBH CJIE[Ba Jia ce
OIICHSBAT MOCJEABAIIO MO0 MO-BUCOKATa CTOMHOCT MEXKIY OMUCaHATa MO-TOpe CpaBHUMA MPOBU3HUS U
IbPBOHAYAITHO MPU3HATATa CyMa, HAaMaJIeHA C HaTpylaHaTa aMOPTH3AIIHS.

BepOHTHI/I BXOJAIINA MOTOIM Ha MKOHOMHYECKH IT0JI3M, KOUTO BCE OLIC HE OTTOBApPAT HAa KPUTCPHUUTC
3a IPU3HABAHC HA AKTUB, CC CMATAT 34 YCIIOBHU aKTUBHU.

KoM marara na Gananca ['pymara He e mpu3Haia IPOBU3UH ITOPAIH JIUTICA HA YCIIOBHA 32 TOBA.

24. Ooe3eHKa

BamancoBaTta CTOMHOCT Ha aKTHBUTE Ha Tpymnara, ¢ HW3KIIOYCHHEC HAa MAaTCPUANHHUTE 3amacu |
OTCPOYCHHTE NAaHBYHHM aKTHUBU C€ IMpepas3riiexkaa KbM BCAKa JaTa HAa M3TOTBSHE Ha OanaHca, 3a Ja ce
TIPEICHU Ay He CHINEeCTBYBAT MPU3HAIN 3a 00€3IieHKa. B ciyuaii, 4e ChImecTByBaT TaKMBa MPU3HAIIN
Ce TpaBH MPUOJM3UTEIIHA OIICHKA HA Bh3CTAHOBHMATA CTOMHOCT Ha aKTUBA. 32 HEMaTepHUaTHU aKTHBH,
KOWTO BCE OIT¢ HE Ca TOTOBHU 3a M3IOJI3BaHE, MPUOIM3UTEIIHATA OIICHKA Ha Bh3CTAHOBUMATa CTOMHOCT
Ha aKTHBa CE MPaBH Ha BCSAKA JiaTa Ha M3TOTBsSHE Ha OamaHca. 3ary0a oT oOe3lieHKa ce NpU3HaBa B
ciny4ail, 4e OamaHcoBara CTOWHOCT Ha €IWH aKTHB WM Tpyla akTHUBH, TECHEPUPAIIA TapUIHU
TIOCTBIUICHHS, 9acT OT KOSTO € TOMW, NpPEBWINaBa HEroBaTa BH3CTAHOBHMMA CTOHHOCT. 3aryow OT
o0e3IIeHKa ce MPU3HABAT 3a CMETKA Ha MPEOIEHPYHUS PE3ePB HA aKTHBA W/MK ce BKI0UBaT B OTueTa
3a JOXOIUTE.

331"}’63 OoT 06e3ueHKa C€ BB3CTAaHOBsBA B cnyqaﬁ, 4Yc MMa NpoMsdaHa B NPCHUCHKATA, MOCIYKHUJIAa 3a
OIIPEACIAHE HAa Bb3CTaHOBUMATa CTOMHOCT.

3ary0a ot 00e3IIeHKa ce Bh3CTaHOBSBA CaMo 10 pa3Mep Ha OajaHCcOBaTa CTOWHOCT Ha aKTHBA, KOSITO HE
HaJIBUIIIaBa OajaHCcoBaTa CTOMHOCT, HAMAJIEHa ¢ aKyMyJIMpaHaTa aMOPTH3allus, B cly4aid, ue He e Ouia
Mpu3HaBaHa 3ary0baTta OoT 00e3ICHKA.

25. [IpaBuTe/icTBEHHU 1apeHUs

[IpaBuTEICTBEHN MapeHUs, BKIIOYHTEIHO HEMAPUYHHA MApEHUs IO CIpPaBEIJINBa CTOHHOCT, HE ce
MpHU3HABAT, JOKATO HAMa Pa3yMHa rapaHius, ue:

(a) mpeanpUATHETO 1IIe OTTOBAPSI Ha YCIOBHATA, CBBP3aHH C TSX; U
(6) moMoruUTeE 1IIE CE TOTyYAaT.

HpaBI/ITCHCTBeHI/I AapCHUA CC IPU3HABAT KaTO IIPUXOO IIPE3 IMCPUOAUTE, H€06XOZ[I/IMI/I 3a TAXHaTa
ChIIOCTaBKa CbC CBBP3aHUTE pa3sxoau, KOUTO T€ Ca MPEAHASHAYUCHHU a KOMIICHCHUPpAT, IIPU HU3IIOJI3BAHE
Ha cucTeMaThyHa 0a3a. Te He ce KpeauTrupaTt JUPCKTHO B YHaCTUATA HA aKIITUOHCPUTEC.

HpaBI/ITCHCTBeHO AapCHUC, KOCTO MOMAJICIKHU Ha MMOJyYaBaHC KAaTO KOMIICHCALIMA 3a Pa3xXoau UIIn 3ary61x1,
KOUTO BE€YC Ca IMOHCCCHU HIIM 3a LEJIWUTEC Ha IMPEAOCTaBAHC Ha He3a0aBHA (I)I/IHaHCOBa IMoAKpeEIia 3a
NpeaAnpuUATHUCTO 0e3 6’I>Z[CIJ_II/I CBBpP3aHU pa3xou, CC IpHU3HABA KATO MPUXO[] 3a I€puoaa, B KOHTO TO
CTaHC B3CMAHC.
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[IpaBuTEICTBEHN NapeHUs, CBbP3aHU C AKTHBU, BKIIOUWUTEIIHO HETIAPUYHU NAPCHHS I10 CIPaBEIINBA
CTOWHOCT, C€ TPEACTaBIT B OajlaHca KaTo MPUXOIU 3a OBICHIM MEPHOIH, KOWTO CE€ MPHU3HABAT KaTO
MPUXOJ CUCTEMAaTUYHO U PAllMOHAIIHO 32 CPOKA Ha MOJIC3HUS )KUBOT HA aKTHBA.

B oTdera 3a moxoauTe MPU3HATUAT 33 OTYSTHHUS MIEPHOJ MPHUXOJ CE BKIIOYBA B ChCTaBa Ha ,,JPYTUTE
noxoau”.

[IpaBuTencTBeHO aapeHHe, KOSTO CTaBa BBH3BpAIlaeMO, CE OTYMTA CUYCTOBOJIHO KAaTO KOPEKIUsS Ha
CYETOBOIHA MPHUOIM3UTENTHA OIIEHKA. BBh3CTaHOBABAHETO Ha JapeHHe, CBbP3aHO C MPHUXOJ, Ce Mpuiiara
IBPBO CHPSMO BCSKAaKbB HEAMOPTH3UPAH OTCPOUYEH MPHXOJ, CHh3AaJeH 110 OTHOIIEHUE Ha TapeHHUETO.
Jlo cTenieHTa, B KOSTO BH3CTAHOBSBAHETO HAJBUINIABA BCIKAKHB TAKBB OTCPOYCH MPUXOJ HITU KOTATO HE
CBINECTBYBa OTCPOYEH MPHUXO/I, M3IIIANIAHETO ce MPU3HaBa He3a0aBHO Kato pasxoi. M3miamaneTo Ha
JapeHue, CBbP3aHO C aKTHUB, CE OTpa3siBa Ype3 yBeIHuaBaHe Ha OajaHCOBaTa CTOWHOCT HAa aKTHUBA WU
HaMaJISIBAHE Ha CAIJIOTO HA OTCPOYCHHUS MPUXOJ C IBIDKUMATA 3a MOracsBaHe cyMma. JlombJIHUTETHATA
aMOpTH3aIlisl C HATpylBaHe, KOSTO OM Owija mpu3HaTa KBbM CHOTBETHATa JaTra Karo pPas3xod B
OTCHCTBUETO HA JAPESHUETO, CE MIPU3HABA HE3a0aBHO KAaTO Pa3xo/l.

26 ITeyanon/3aryom oT npeycTaHOBeHH AeHHOCTH

[IpeycranoBeHa pAcHHOCT € KOMIIOHEHT Ha JIpy)KeCTBOTO, KOWTO WJIM € OCBOOOICH, WIH €
KJIacU(UITMPaH KaTo JbPKaH 3a Mpoaaxoa, u:

e  MpeACTaBiIsABA ONPEICICH BHI OCHOBHA JEHHOCT WM OOXBalla JCHHOCTH OT OIpeeseHa
reorpad)cka 001acT;

® ¢ YacT OT OTHCJICH ChIVIaCyBaH IUIAH 3a MpoJak0a Ha MaJeH BUJ OCHOBHA JCWHOCT WM Ha
JeWHOCTH OT orpejeneHa reorpadceka 001acT; uiu

®  MPEJCTABIIABA ABIICPHO MPEATPUITHE, TPUIOOUTO C T MOCeABAIIA MPOIaKOa.

[Neyanbara wnu 3arybata OT MPEYCTAHOBEHH JCHHOCTH, KAKTO W KOMIIOHCHTHUTE Ha Iedandara Wiu
3arybara OT IpeaXxOoIHU TIEPUOIH, ca TIPEICTABEHH KaTo €Ha CyMa B OTYETa 33 TOXOHTE.

OmnoBecTsBaHETO HAa TPEYCTAaHOBEHHWTE ACHHOCTH OT MpEAXOoJHATa TOJWHA € CBBP3aHO C BCHUYKH
JNCHHOCTH, KOWTO ca OWIM TpPEeyCTAaHOBCHH KbM Jarara Ha (DMHAHCOBHS OTYET 3a TOCICIHUS
MpescTaBeH nepuoi. B ciydail e meiHOCTH, KOWTO ca OWJIHM IMpenCcTaBeHH KAaTO MPEyCTAaHOBEHU B
MPEeIXO0JeH TepuoN, ObIaT MOJHOBCHH Npe3 TEKyllaTa TOAWHA, ChOTBETHUTE OIOBECTSBAHHS 32
MPEIXOTHUS TIEPHOJ CIe/iBa Aa ObIaT MPOMEHEHHU.

27 OTuMTaHE HA CETMEHTH

I'pymara onepupa B ciiefHUTE OM3HEC CETMEHTH:
27.1ITpousBoacTBeHA AefiHOCT

- [Ipon3BOACTBO Ha METUIIMHCKHU M3ENINS 32 €HOKpaTHA yrnoTpeda
- [IpouzBoacTro Ha BOIIII dhomnwmo;

-HpOI/I3BOZ[CTBO Ha MWHCTPYMCHTAJIHA CKUIIMPOBKA 34 MINPUIBAHC Ha IUIACMACOBU U3CINA,
IIPOU3BOJACTBO HA IJIaCMAaCOBH U3JCIINA

-Ha60paTopHH TCOXMMHUYHHU U3CJIICABAHUA U IIPOYUYBAHHS B I'COJIOTUATA, XUMUATA U €KOJIOTUATA

27.2.YupaBieHne Ha HeABUKUMH HMOTH
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.-’SYNTHETICA

'YHpaBHeHI/IC Ha MHBCCTUIITMOHHU UMOTHU

-praBJ'IeHI/Ie Ha TYPUCTUYCCKU UMOTHU

OmnepaTiBEH KOMITOHEHT € KOMIIOHEHT Ha TpyIiaTa, KOHTO ce 3aHMMaBa C JCHHOCTH, OT KOUTO MOXE Ja
ce mpUIOOMBAT MPUXOAM M JIa CE IMOHACAT Pa3XOiAH, BKIFOUUTEIHO MPUXOAH M PA3XOJU, KOUTO CE
OTHACST JIO CACIIKH C BCEKH IPYT OT OCTaHAJIUTE KOMIIOHCHTH Ha TpyIaTa. 3a IeJINTe Ha YIIPABICHHETO
I'pymara e opranusupana B OW3HeC eaUHWIM Ha 0a3a Ha MPOMYKTUTE M YCIYTUTE, KOUTO TE

MIPEAOCTAaBIT.

1. BENEXKA KbM ®PUHAHCOBUTE OTYETU

1. ITpuxoau oT MPOU3BOICTBEHA JeHHOCT

[Ipuxoam ot npoax6a Ha MPOAYKIHSI U CTOKH
[Tpuxoau ot npojaxx6a Ha ycIyru

Hpyru npuxonu

OO0110 NpUXOAN OT NPOU3BOACTBEHA JeHHOCT

2. Pa3xonm oT NpoM3BOCTBEHA JeHHOCT

Paszxonu 3a Mmatepuanu
Pa3xonu 3a BHIIHU YCIyTH
Paszxonu 3a nepconana
Pazxonu 3a amopTuzaiuu
Jpyru onepaTUBHU pa3xoau

BanancoBa c1/cT Ha TIpogaieH aKTUBH,MATEPHAIIN U CTOKH
N3menenne H©Ha 3amacuTe OT TPOAYKIMS U HE3aBBPIICHO
MIPOU3BOACTO

O6u10 paxoau 3a NPOU3BOJACTBEHA TeHHOCT

31.12.2018.  31.12.2012.
XUJl. J16. XUJl. J16.

136 508 119 067
2577 2107

13 197 2 009

152 282 123 183
31.12.2018.  31.12.2012.
XUJl. J16. XUJ. J186.
(106 514) (90 439)

(9 794) (7 405)

(11 077) (10 434)

(8 397) (7 853)
(544) (1 296)

(12 256) (1163)

1 869 2 644

(146 713) (115 946)
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2.1Pa3xoau 3a nepconasna

Pasxonu 3a 3amnatu

Pa3xoju 3a OCUTYpUTEITHA BHOCKH
O6u10 pa3xoau 3a nepcoHasna

3.IIpuxoau ot ynpasJjieHue HA HEABM:KMMHU UMOTH

[Ipuxonu ot mpomaxbda Ha yCIyTH
[Mpuxonu ot npomax6a HA CTOKU
ITpuxoaum ot Haem

Mznumrbiym Ha akTUBU

HApyru
OO0u10 NpuxoaM 0T NPOU3BOACTBEHA IEIHOCT

4 Pa3xoau 3a YiupaB/Ji€HUC HA HEABUKUMHA UMOTH

Pa3xonu 3a matepuanu

Pazxonu 3a BBHIIHY yCITyTH

Pa3xonu 3a nepconana

Paszxonu 3a amopTuzanuu

Hpyru onepaTuBHU pa3xoau

BanancoBa cToiHOCT Ha MPOAAICHUTE CTOKU

O6u10 paxoau 3a NPOU3BOJACTBEHA TEHHOCT

4.1 Pa3xoau 3a mepcoHaja

Pasxonu 3a 3amnatu

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

.-’SYNTHETICA

31.12.2018.  31.12.2012.
XUJl. J16. XUJl. J186.
(9 872) (8 911)
(1 205) (1523)
(11 077) (10 434)
31.12.2018.  31.12.2012.
XUJl. J16. XUJl. 6.
400 255
123 169
38 91
- 5
17 -
578 520
31.12.2018.  31.12.2012.
XUJl. J16. XUJl. 6.
(152) (132)
(108) (70)
(253) (216)
(228) (244)
(2) (%)
(81) (69)
(824) (736)
31.12.2018.  31.12.2012.
XUJl. J16. XUJl. 6.
(215) (183)
(38) (33)
(253) (216)
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.-’SYNTHETICA

5.HerHu ¢puHaHCOBH npUXoau/pa3xoau

QuHarcosU nPUxoU, no 8UA0Ee: 31.12.2018 31.12.201%.
Xu. 8. Xus. 18.
[Ipuxoau OT TUXBU 331 332
[Ipuxonu oT BayTHU MPEOLIEHKH 2 352
[TonoXWTeNHN pa3uKH OT ONEPAIH C HHBECTUITUH - 37
[Mpuxoau OT TUBUACHTH - 6
Hpyru prHAHCOBH MPUXOAN - 1
O6mo 333 728
QuHarcosU pazxoou , Ho BUOOEE:. 31.12.2018 31.12.201%.
Xus. 6. XuJ. 18.
Pazxonu 3a nuxBu (3221) (3 441)
OTpHIATETHU Pa3IKK OT IPOMSHA Ha BaJIyTHH KypCOBE (63) (517)
BaHkoBM TakcH, KOMUCHOHHH U IpyTH (PMHAHCOBU pa3xoau (999) (924)
OTpuLATEeIHU PA3IUKH OT ONEPALUU ¢ (PUH.AKTUBUA U HHBECTHUIHH - (346)
O6u10 (4 283) (5 228)

6. Ileyanon/3aryou oT ocBOGOKIaABAHE HA AbIIEPHH MPEANPHATHS

31.12.2018. 31.12.201¢2.

Xu. 8. Xun. 18.
[TonoXUTENHU pa3iuKK OT MpoAaxda Ha MHBECTULUH B IBIICPHU
MPEITPHUITUS - 4197
OTpHunaTeNIHu pasiiuKy OT Mpojaxkda Ha MHBECTUIMH B T.4. aKIUH
B aCOL[MMPAHU IPEANPUATHS (1 642) -
Hetnu npuxoau/pa3xoan OT onepauy ¢ HUHBECTULIHN (1642) 4197

7 AIMUHHCTPATHBHH Pa3X01d HA MPeANPUSITHETO — Maiika

31.12.2018  31.12.201%.

Xu. 18. Xu. 18.
Pa3xomu 3a mepconana (206) (218)
Pa3xonu 3a amopTu3anuu (2 (29)
JIpyTH OTIepaTUBHE Pa3XOIH (202) (297)
[pedakTypupanu HaeMH, HETUPALIU Pa3XOIUTE 26 -
OO0110 AAMMHICTPATHBHU PAa3X0H HA NpPeANpUsiTHETO-MaiiKa (384) (534)
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7.1Pa3xoau 3a nmepcoHasia

Pasxonu 3a 3amnatu
8 M.4 HA KNI0Y08Usl YNPAGNEeHCKU NePCOHAN
Pa3xomu 3a ocCUTypHUTEITHH BHOCKH

6 M.4 Ha KIH0YO08UsL YNPABLEHCKU NEPCOHAT
O6u10 pa3xoau 3a nepcoHasna

7.2 Ipyru onepaTHBHH Pa3xoau

Pa3xonu 3a OO IKETHH TaKCU
TenexkoMyHUKAITMOHHH YCITYTH

Pa3xonu 3a KOHCYNTaHCKU U FOPUINYECKH YCIYTH
Pa3xonu 3a He3aBUCUM (PHHAHCOB OJMT

Haemu

Taxcu uenrtpanen aeno3utap u bOb

CouuanHu pa3xoau —BayuepH 3a XpaHa

Hpyru paszxoau

OO0 Apyru onepaTHBHU Pa3xoau

8 Ileuanou ot HHBECTUIIMHU B ACONMUPAHHU IPEANIPUATUSA

8.1.3a nepuona m.1-12/2013.

.-’SYNTHETICA

31.12.2018. 31.12.2012.
XUJl. 6. XUJl. 6.
(179) (194)

(28) (65)

(27) (24)

(4) (6)

(206) (218)
31.12.2018.  31.12.2012.
XUJl. 6. XUJl. 1186.

1) )

(7) (5)

(55) (130)

(16) 9)

(101) (101)

(15) )

(6) )

1) (52)

(202) (297)

— OTYETEH J5T BB (DMHAHCOBUS PE3yiITaT Ha acoIMUpaHoTo npeanpustue ,Cuaxpored @apma“ OO/

— 21xun.ns.

- OTYETEH U1 BbB (PMHAHCOBHUS Pe3yJITaT Ha acOIUUPaHoTo npeanpusitue ,, Popmoruact AJL (1o

HpCKJ'IaCI/I(i)I/ILII/IpaHCTO Ha APYKCCTBOTO KATO (1)I/IHaHCOB AKTHUB Ha PA3I0JIOKCHUC 3a npoz[a>1<6a) u

amoptu3aius 10 CIIC Ha akTuBUTE — 23XUJI.JIB.

8.2.3a nepuona m.1-12/2012. —oTueTeH A B IevanbaTa Ha aCOIUUPAHOTO MPEIPUATHE

»Cuaxporen ®apma® OOJ] — 20xwr.nB.
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.-’SYNTHETICA

9.Pa3xozm 3a JaHbIIMA

31.12.2018 31.12.201%.

XUJL. 8. XUJL. 8.
Texymn nanbk ) )
JlaHbK 3a TEKyIaTa ToanHa (300) (593)
Omcpouenu danvyu ) )
Be3nukBane u 00paTHO MPOSBIIEHIE HA BPEMEHHH Pa3IuKU ) )
OO0110 pa3xoau 3a AaHbIM, Npu3HATH B OTUYeTa 32 T0XOAUTE (300) (593)

[MpusHatuTe pa3xoau 3a AaHBK ca Oa3upaHu Hall — J0OpaTa MpeleHKa OT cTpaHa Ha PEKOBOACTBOTO 3a
OYaKBaHATa CPEJTHO MpETeriieHa FOMIITHA CTaBKa 33 KOPIIOPATHBEH JIaHbK MpH roauiiHa craBka 10%3a
JIBETE TOIUHU

10IIpeycraHoBeHM qelHOCTH
3a mepuona 01,01,2018. — 31,12,2012

Ha 07.03.2012%. ,Ilmactxum-T* AJl ckirouBa morosop 3a npoaax6a Ha 2 117 5570post Hamn4HH, TOUMEHHH,
HENPUBIJICTUPOBAHU aKIIMK C MTPABO Ha TJIaC M HOMHUHAJTHA CTOWHOCT 1 JIeB BCsKa €Ha, cheTaBisBamm 55,74%
ot karmuTana Ha ,®opmormnact” AJ] ¢ EMK 000220548KymnyBaun Ha akIuuTe ca ChOTBETHO ,CuHTeTHKa" AJl B
pasmep Ha 43.89%o0T KammTana Ha JpYKECTBOTO, KaTo cyMaTa Ha cienkata € 2,479,726reBa u TpeTo Juie B
pasmep Ha 11,85%ot1 kanurana Ha “@opmormract” AJl. Axkuuure Ha ,Popmomiact® AJl ca MpexBBPICHU U
yuactuero Ha “Cunretnka” A/l B KanuTana Ha ChIOIOTO € B pazmep Ha 49,01%.

VYdacTrero B APYKECTBOTO € MPEKIACUPUIIMPAHO OT TBIICPHO MPEANPHUAITHE B ACOIMUPAHO MPEIIPUITHE.

3a menuTe Ha W3TOTBSIHE HAa MEXIUHHHS OTYET PE3YJITAaTHUTE OT HEroBara JNEHHOCT ca KIACH(pUIMPAHU KaTO
MPEyCTaHOBEHH JIGWHOCTH, KaTO ca SIMMUHUPAHHU OT redandara win 3arybara oT npoIbJDKaBally IeHHOCTH U ca
Npe/CTaBeHH Ha oT/eneH pen B OTdera 3a BceoOOXBATHUS TOXOJ, @ HETOBUTE aKTHUBH U MACHBHU Ca KaTO ,, AKTUBHU
W TPpymu 3a OCBOOOXKJaBaHe, KiIacHQUIHUpaHW KaTo IbpKaHH 3a TponaxOa® wm IlacuBn u rpymu 3a
ocBoOOXKIaBaHe, KiTacH(hUIIMPaHH KaTo AP KaHM 3a Mpoaxoa’.

ITocouena e u nHbOpPMAIHS 3a TapUIHUTE moToK Ha Popmorutact 3a mepuona 01,01,2012 — 31,12,2014.2

B xunaou nesa 31.12.201%.

IIpuxoau 1227
Jpyru npuxoau 80

IIpoMenu B canpmaTa Ha rOTOBAaTa MPOLYKIIHS 123

Pa3xomu 3a CypOBHHHU M MaTepUAIIH (752)
Pazxonu 3a BHIIHU YCITyTH (227)
Pasxomu 3a nepcoHaia (520)
Pa3xonu 3a amopTH3anuu (133)
Jpyru pa3xoau 3a JeHHOCTTa (303)
Meuyan6a/(3ary6a) oT npeycTaHOBEHH AeiHOCTH (505)
®dunancoBu npuxoau/(pa3sxo 1), HETHO 382

Meuyan6a/(3ary6a) npean 1aHBLYHO 00J1araHe oT
NpeyCTAHOBEeHH IeHHOCTH 123

Pasxonu 3a nanbpIM -

Meuyan6a/(3ary6a) oT npeycraHOBEeHH AeiHOCTH 123
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.-’SYNTHETICA

HapI/I‘JHI/ITe NoTOHM OT NPEYyCTAaHOBCHATA IPOU3BOJACTBCHA ,HeﬁHOCT Mora aa 6"I)ZlaT OPEACTABCHU KAKTO CJICABA:

B xunsou nesa

OrneparuBHa JeHHOCT

MNuBecTnimoHHa JEMHOCT

dunancoBa aeHHOCT

HeTHo usmMeHnenue B MapuYHuTEe MOTOUM OT
npeycTaHoBeHA MPOU3BOACTBECHA JneiiHOCT

11.KypcoBu pa3jiuKu OT Mpen34YHcJeHHe HA YYK1eCTPAHHH JefHOCTH - HIMa

12. AmMoTH, MaIINHH, CHOPbKEHHUsI H 000pyIBaHe

* banancoea cMouHOCM NO cecmenmu

31.12.2013.

B xunsou neea

IIpousBoacTBO

YnpapieHue Ha
HEABIKAMHU MUMOTH

IIpennpusitue - Maiika

(0111108

3emnu

U crpaan

17 153

3 366

20 519

Mamunau u TpancnopTHH

odopyaBaHe

41 234

122

41 356

31.12.201%2.

cpencTBa

1463

1 466

Apyru Pa3xonu 3a

261

69

331

npuaodouBane OO0

26 076 86 187

- 3 560

- 1

26 076 89 748
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31.12.2012.
B xunsou nesa

3emu Mammnu u TpancmoprHu [pyru Pa3xoau 3a
o0opyaBaHe  cpeacTBa

U crpaau npugodouBane Qo110
IIponsBoacTso 17 841 43 743 1365 331 9839 73119
VYmpapieHue Ha 3519 25 9 232 - 3785
HEJIBIDKUMH HMOTH
[Ipennpustue - Matika - 2 - 1 - 3
O61mo: 21 360 43 770 1374 564 9 839 76 907

* dguoicenue no 6U006e AKMuUuBU 8 Mm.u. OBUNCEHUE 8 AMOPIMUZAYUUNE

Kv»m 31.12.2013.
B xunsou nesa

3emu Mammau u Tpancnoptau /[lpyru Pasxonm 3a
odopyaBaHe  cpeacTBa

U CTpagu npuaodouBane OO0mo
B nauanoto Ha mepuoga 23 530 59 061 2 459 961 9838 95 849
[Ipunodburn akTuBU 97 4 605 594 75 21732 27103
OTnrcany aKTHBH - (1 202) (482) (125) (5494) (7 303)
B kpasi Ha nepuoza: 23 627 62 464 2571 911 26 076 115 649

3emu Mammau u Tpancnoptau /[lpyru Pasxonm 3a
odopyaBaHe  cpeacTBa

W CTpagu npuaodouBane O0Omo
B nauanoto Ha nepuoga: 2 170 15291 1085 397 - 18 943
AmopTtuzanus 3a nepuoga 938 7 030 461 194 - 8 623
AmMopTH3aIs Ha - (1 213) (441) (11) - (1 665)
OTIHMCAaHU AKTUBH
B kpas Ha nepuona: 3108 21108 1105 580 - 25901
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Kom 31.12.2012.
B xunsou neea

.-’SYNTHETICA

3emu Mamunu u Tpancnoptau /[pyrm Pa3sxonm 3a

o0opyaBaHe  cpeacTBa
U CTpaau IIpunoduBane OO6mIO0
B nawanoto Ha mepuoga 25 997 50 823 2 316 877 3692 83 705
[Ipunoburn akTuBU 319 8 983 317 38 16 630 26 287
Otnucanm aktieu (B 1.4. (2 786) (745) (174) 46 (10 484) (14 143)
npu ocBoOOKAaBaHE Ha
ABIIEPHU MPEIIPHSATHS)
B xpasi Ha nepuona: 23 530 59 061 2 459 961 9 838 95 849
3emu Mammau 1 Tpancnoptau [pyrm Pasxonm 3a
o0opyiBaHe  cpeicTBa
U CTpaau npuaoduBane O0mo
B nauanoto Ha mepuoga: 1 258 8 564 677 220 - 10 719
AwmopTtuzanus 3a nepuoga 873 6 447 478 177 - 7975
AmMopru3zanus Ha 39 280 (70) - - 249
OTIHMCAaHU aKTUBH
B kpas Ha nepuona: 2170 15291 1085 397 - 18 943
13 HBeCTHIIMOHHH UMOTH
31.12.2018. 31.12.201%2.
XUL.TI8. XUn.18.
[IpouseoacTeo 131 138
O61mo: 131 138

Hauncnena amoprusamms 3a M.1-12/2013. — 7 xun.gs. u 3a 2012, 3a HHBECTUIIMOHHUTE UMOTH — 6

XHWJI.JIB.
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14 HemaTepuajaHu aKkTUBHU

BxirouBatT HeMaTepHua IHH aKTUBU B CEKTOP ,, IPOU3BOJCTBO” ¢ OanmaHcoBa CTOWHOCT 316 XWI.jB. KbM
31.12.2018. u 81xumn.s. kpMm 31.12.2012.

15.Penyranus

Penyranusra e hpopmupana npe3 201Q., korato ,,Cunreruka” AJl npuaoouea 62.5%0T kanuraia Ha
»Etpoman” AJl.

[IpexBBpIIeHO Bh3HATPAKICHUE 6 490

CrpaBenjiMBa CTOMHOCT Ha MPHIOOUTUTE HETHH 9109
aKTHBH KbM JlaTaTa Ha MPUI00UBAHE

Jlsi1 B HETHHTE aKTHBH — 62.5% 5693
[Tonoxxurenna pernyranus 797
Hexonumponupawio yuacmue (37.5%) 3416

HekonTponupamoro y4actue € OIEHEHO MO MPOMOPIHOHANEH 51 B CIpaBe[nBaTa CTOWHOCT Ha
pa3rpaHUYMMUTE aKTHBH U TTACHBH.

He ca Hanwuiie nHnukanuu 3a o0e3IeHKA HA PEIyTalusaTa MPeABHI, Y€ Ma3apHaTa KaluTaIn3aius Ha
IBIIEpHOTO ApyxkecTBO KbM 31.12.2018. u 31.12.2012 chimecTBEHO MpeBHIIaBa HETOBUTE HETHU
AKTHBH.

16. OTcpoyeHu naHBIH

16.10T1cpoyeHn aKTHBH

*no cexmopu Ha OelHocmma

31.12.2018. 31.12.201%2.

XUNL.JI6. XUTL.T8.
ITpon3BoaCTBO 52 52
Twprosus - -
VYnpasieHue Ha HEABUKUMU UMOTH - -
[Ipennpusitue - Maiika . -
O61o 52 52
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.-’SYNTHETICA

*1no 6uooee 6v3CMaHOBUMU OAHBYHL

6peMenHU PasIuKU
31.12.2013%. 31.12.2017%.
XUILTG. XUTLTG.
JlaHb4HU 3aryou 17 17
[TpoBu3HUH 32 EHCHU 10 10
Jloxoay Ha (M3, JIMLA B T.4. OTIYCKH 4 4
Jluxsu cnaba KanuTaanu3amus - -
OO6e31eHKa Ha B3€MaHHUSI 25 25
OTCpOYEHH IACHBH, HETHPAIIH
o P (@) (4)
POYEHHUTE aKTHBH
O6mo 52 52

AKTHBHUTE 110 OTCPOUCHHU JAHBIIM Ca MPU3HATH C OTJIC Ha OYaKBAHUATA HA PHKOBOJICTBOTO HA IpymaTa
3a 00paTHO MHPOSBJICHHE HAa HamalsieMuTe BpeMmeHHH paziukd. Kem 31.12.2018. u 3a 2012. ca
MPEJCTaBEHN HETHUPaHO — 52 XWIJIB. OT OTCPOYCHHTE NaHBYHM MACHBHU, KAacaelld ChOTBETHOTO
OpeANpUsITAE B TpynaTa B pasMep Ha 4 Xuwi.JB. (OT mpeolieHka Ha (UHAHCOBH aKTHBU U pa3jidka B
aMOpTH3UpyeMaTa CTOWHOCT Ha aKTUBHTE).

16.20T1cpouyenu nacuBu

31.12.2013. 31.12.2017%.

XULTIB. XUTLJI6.
ITpon3BoaCTBO 1041 1041
VrpasiieHue Ha HEJBHKMUMH HMOTH - -
Ipenamnpusrtre - Maiika 25 4
0610 1 066 1045

Otcpouenute macuBu 3a 2012. BB3HMKBAT IVIAaBHO 3a oONaracMu JaHbYHH BPEMEHHH Pa3JIUKH,
Kacaelly IbJIrOTPaiHN MaTepHalHi aKTHBH — 122 3XWIL.JIB.

Kem 31.12.2018. u 3a 2012. oTcpouyeHHTe MacWBU ca TPEACTABEHW HETHPAHO OT OTCPOUYCHHTE
JNaHBYHH aKTHBH, Kacaelld CbOTBETHOTO Npeanpusatue B rpynata (182xun.js. B T.4. ot ormycku — 10
XWJIJIB., OT 00e3IIeHKa Ha B3eMaHus — 161xui.jB. u oT goxoau Ha PJI u meHcnn — 11xum.js.).

Beuuky oTCpoueHU JaHbIM ca HAYMCACHH IIPY JaHbYHA CTaBKa 3a KOPIIOPATHBEH JaHbK B pa3Mep Ha
10%,T.e. craBKaTa 3a IEPUOUTE HA OYAKBAHOTO OOPATHO MPOSBICHHUE.

AKTHBUTE W MMACHBHUTE IO OTCPOUYCHH JAHBIM HE ca KOMIICHCHPAHW B KOHCOJIMAMPAHUS (HMHAHCOB
otuet. KoMneHcupanu ca Ha HUBO MHIUBUAYATHA ()MHAHCOBU OTYETH HA IBIICPHUTE MPEIIPUATHS,
yJacTBaIIM B KOHCOJTUIAIMATA.
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.-’SYNTHETICA

17. ®duHaHCOBH AaKTHBM HA Pa3MoJioKeHHe 3a Mpoaaxkoa

. . OcHOBEH % mnHa
CTOMHOCT Ha VYBenu- CTOMHOCT Ha "
KaruTai Ha ydactue Bpoii akimun
HMHBECTHUIIMSTA YeHHUE B Hama- HMHBECTHIIMSATA
co eHMe <BM IPYKECTBOTO, B MIPUTEKABAHU OT
KoM 1P B KOETO € OCHOBHUS Cunrernka AJ]
31.12.2012. LICHKa 31.12.2013
MHBECTHPAHO Karuraj
XuJ. .
XUJL. 6. XUJL. 16. 6 XUJL. 16. bpoii akyuu
I[TIOJ] beaeme A/l 990 - - 990 600,000 9.8% 58,800
Dopmornact A - - - 2986 19.93 755 990
990 - - 3976 - - 814 790

Axrmmnute Ha [1O/] bpreme He ce ThpryBaT Ha bOb win Ha IpyTr aKTHBEH Ta3ap U CIIpaBeTHBaTa UM
croriHocT kbM 31.12.2012 ¢ ompenencHa 1Mo MeToJa HA AUCKOHTUPAHUTE HETHH HMApUYHH MOTOLH,
KaTo OIICHKATA € Bb3JIOKCHA Ha JIMIICH3UPAH WHBECTUIIHOHCH KOHCYJITAHT

[Ipe3 2012. e u3BbBpIICHA MpPEOLEHKA O CIpaBeIiBa CTOMHOCT B pa3Mep Ha 8 XWILJB., KOSTO €
OTHECEHA B PE3EpPBU U € MPEACTaBeHa KaTo APYyT BceoOxBaTeH N0X0A B OTyueTa 3a BceOOXBATHUS JOXOM.

18 MuBecTHIINN B ACONMUPAHM TPEANPUSITHS

31.12.2018.

Ipennpusitne

Cunxporen ®apma OO]] — 308
48%
OBIIO: 308

AxtuBn IlacuBm

(128)

(128)

Hernu  ®uHaHcoB Jsin BbB BaaancoBa
AKTHBM  pe3yJTaT  (UH.pe3yJTaT  CTOWHOCT Ha
HHBECTHLHUATA
180 43 21 87
180 43 21 87

Ipe3 meprosa ca MPOAAJEHH YacT OT NMPUTEKABAHUTE akiuU BbB Popmorutact AJl U ydacTHETO B
ACOLIMUPAHOTO Impeanpuatue ¢ HamaneHo oT 39,15%g Hadangoro Ha mepuona Ha 19,93%B kpas Ha
nepronaa.OT gatara Ha nmpojaaxkdara ,0CTaThbUHKS IsUT B akinuuTe Ha Popmorutact AJl ce oTyrTa Kato
(bMHAHCOB aKTHB Ha Pa3MoJIOKeHue 3a mpoaaxoa.( Biok 6emr.17.)
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31.12.201%2.
IIpennpusitue AxtuBn Ilacunm  Hernm  dunaHcoOB s BbB Banancosa
aKTHBH  pe3yJTaT  (uH.pe3yJTraT  CTOIHOCT HA
WHBECTHLIHSATA
Cunxporen ®apma OO — 248 (111) 137 41 20 66
48%
®opmommact Al — 39,15% 11208 (5 766) 5442 413 162 5231
OBIIO: 11 456 (5877) 5579 454 182 5297

19. IparocpoyHu B3eMaHus 3aeMHU W rapaHIuu

KbM 31.12.2018. nepoTo BKIIOYBA!

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

KbM 31.12.201P. nepoTo BKIIIOYBA!

- B3€MaHUsl 10 JBJITOCPOYHH 3a€MH Ha TPEINPUITHETO — MallKa OT HECBBbP3aHM Jinia — 843 XHJI.jIB.
(meTekyrma vacr).

- B3EMaHMUs MO TApaHIMU B IBIIEPHOTO mpennpusatue , [Inactxum-T" AJ] — npou3BoACTBEHA JEHHOCT
— 56xui.B.

20.MartepuajHu 3anacu
KbM narara Ha GanaHca Jpy»KeCTBOTO IPUTEkKaBa CICTHUTE BUIOBE MaTCPHAIHU 3aMacy:
20.17Ipouzsoocmeena deirocm

31.12.2018. 31.12.201%2.

XUJ.78. XUJ.18.
Marepuanu 6 535 8 010
[ponykuus 4548 3302
Crokn 454 191
Hezabpiieno npou3BoaCTBO 3156 2970
O61mo: 14 693 14 473
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Mamepuannume 3anacu, npedocmaeenu kamo obesneuenus no zaemu 3a 2012. ca ¢ banancosa
cmounocm

8 591xun.ns.
20.2 ¥Vnpasnenue Ha HedguiCUMU UMOMU

31.12.2018. 31.12.201%2.

XU.J8. XUu.n8.
Marepuanm 11 5
O61mo: 11 5
21. THProBecKH M 1Py B3eMaHHUsI
Tekyu B3eMaHust 31.12.2018. 31.12.201%.
XU.78. Xun.n8.
[IpousBoacTBeHA ACHHOCT 32641 27 024
VYipaBrneHue Ha HEABMKUMHU UIMOTH 43 51
[Ipennpustue —Maiika 2871 4 652
O0wmo 35 555 31727

Hernarta OanancoBa CTOWHOCT Ha B3eMaHMSATa CE MPUEMa 3a pa3yMHA MPHONHM3UTETHA OLCHKA Ha
CIIpaBelJInBaTa UM CTOMHOCT.

21.17Ipouzsoocmeena deurocm

Tekyu B3eMaHust 31.12.2018. 31.12.201°%.
Xun.nie Xun.ne
THproBcku B3eMaHUs 1O HPOINAKOH, 27 165 22 269

HETHO OT 00E3LIEHKHU

JlaHbIIM 32 Bb3CTaHOBSIBAHE 1024 1212
Bsemanus oT npenocTaBeHn aBaHCH 224 423
Jpyru B3eMaHus 1268 253
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IIpenocraBenn 3aemMd  (TJIaBHUIKA —H 788 1885
JINXBH)

[Ipenmnnarenu pa3xoau 2172 982
O0mo 32 641 27 024

Hauncnenn o6e3neHKy Ha MpocpodeHH ThproBeku B3eManus 3a 2013 . —1 406xu.iB.
Hauwrcnenu o0e31eHKH Ha IPOCPOYEHU ThProBCKU B3eMaHus 3a 2012, —1 727xui.B.

21.2 Vnpasnenue Ha HeOBUNCUMU UMOMU

Tekyu B3eMaHust 31.12.2018. 31.12.201°%.

XUn.18 XU1.18
THproBcku B3eMaHUs IO MPOTAKOHN 41 51
Jlanbiu 3a Bh3CTaHOBBAHE 2 -
0610 43 51

He ca otuercHu 3ary61/1 OoT o6e3ueHKa n HCC’L6I/IpaeMOCT, KOHMTO Ja 6’LZ[3T OIIOBCCTCHMU.

21.3Ipeonpusimue — maiika

Tekymu B3eManust 31.12.2018. 31.12.201%.
XUJLJG. XUJLJG.
[IpenocTaBeHn 3aeMu U3BBH IpyIara - [IaBHULIN 1161 3916
[IpenocTaBeHn 3aeMu U3BBH rpymaTa - JUXBH 46 127
Bsemane o moroeop 3a mecus - 53
Bsemanust mo aBaHcH (B T.4. ICMO3UTH HACMH) 6 6
JlanbIn 3a Bb3CTAaHOBSIBAHE 28 23
Hdpyru B3emanus 1630 527
O06mo 2871 4 652
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22.T1apu 1 napu4HU eKBUBAJEHTH

31.12.2018. 31.12.201¢2.

XUn.J16. XUL.TI8.
[Napuunu cpenctsa B Opoit 192 186
[Tapuunu cpeacTBa B 0€3CPOUHU ICIO3UTH 2 386 866
0610 2578 1052

Kbm 31 nexkemBpu 2012 rpymata mpuTekaBa NMapUYHH CPEICTBA, ICHOMHHHUPAHU B YY)KICCTPaHHA
BayTa, KOUTO Ca MPEOICHCHU MO 3aKJIIOUUTENCH Kypc. BCHUKM Mapu4HU CpeCcTBa MPEACTABEHH B
oTYeTa ca Ha Pa3MoJIOKEHHE Ha TPyIaTa, C U3KIIUYeHUE Ha OJIOKUpaHa CyMa B pasMep Ha 5 Xu.iB.

3ano3ute BbpXy OAHKOBUTE CMETKH Ha JIPYXKECTBA B Tpylara 3a 00e3nevaBaHe Ha TEXHU 3aIbJDKEHUS
Mo OAHKOBH 3aE€MH Ca OTMOBECTCHH KbM CHOTBETHHUTE OCNEKKH 3a 3aabKeHusATa (BHk Ocnexka 29 u

33).

31.12.2018. 31.12.201¢2.

XU.JI8. XUTLJIG.
IIpousBoacTBeHa AEHHOCT 2 400 904
VYipapieHue Ha HEABHKAMH UMOTH 139 61
[Ipennpustue - Malika 39 87
(0111101} 2578 1052

23 ®UHAHCOBHM AKTHBH, OTYUTAHU 10 CIIPABEAJINBA CTOHHOCT B Mevandara u 3aryoara

CraTtusiTa mpencTaBisiBa MPUTEKaBaHW OT Tpylara JsUIOBE Ha MyOIMYHU APYKECTBA M TOTOBOPHH
(hoHIIOBE, IPUAOOUTH C IIEN peaau3aius Ha nedanda OT MPOMECHHTE B MMa3apHUTE MM IICHH, PECII. B
IeHara UM Ha o0paTHO pumIoOuBaHe.

3a Hanmu4HUTE (UHAHCOBM AKTWBH, KiIacH(HMIMpaHW KaTo AbPKaHU 33 ThPryBaHE KbM Kpas Ha
OTYETHHA TIEPHOJ € M3BBpPIIEHA OIEHKa IO CIIpaBeIjIMBa CTOWHOCT, 0Oa3upaHa Ha KOTHpaHATa MM
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nazapHa IeHa, PeCTIeKTHBHO I[eHaTa UM 33 00paTHO W3KYITyBaHe.

24. AKIHOHEPEeH KanmuTAall

* AKIHOHEPEH KAUTAJ 31.12.2018. 31.12.201°%.
B opou akyuu
Usnanenn kpM 01 sHyapu OOMKHOBEHHM aKLIUK 3,000,000 3,000,000

HoBoemuTHpaHu akIUH Mpe3 nepruoaa - -
Uznanenu koM 31 gekeMBpU OOMKHOBEHU aKI[MH — HAIIBJIHO

Aa A p H 3,000,000 3,000,000
WU3IUIATEHU

Bcnuku aKIIM1 Ca C HOMHUHaJI OT 1 nes.

Besika aknms maBa mpaBo Ha riac B OOIIOTO chOpaHHWe HAa aKIMOHEPWTE, HA IUBHUIACHT W Ha
JIUKBUJAIIMOHEH i1,  Chpa3MEpPHU C HOMHHAITHATA CTOWHOCT HA aKI[UsATA.

*aKIHoOHepH

Kbm 31.12.2013. akuuonepu B Cunreruka AJl ca:

B nesa
* Bpoii aknun % ot KanuTaJga
aKIHOHEPH
Kamanus Tpeiaunar Jlumutia 2,253,225 75,11%
Jpyru 10pUaIndYecKH Juia 746,755 24,89%
dusznyecku auIa 20 0.00%
006110 3000 000 100%
Kbm 31.12.2017. akunonepu B CunreTuka A/l ca:
B nesa
* Bpoii akuuu % oT kanuTana
aKUMOHEPHU
dusznyecku auIa 20 0.01%
Kamanus Tpeitnuur JTumutug 2,999,980 99,99%
0610 3 000 000 100%

Maxxopurapen akimoHep B “Cunrernka” AJl e Kamamus Tpeiiauar Jlmmutun AJl. MakoputapHUsT
aKIMOHEp HE MPHUTEKaBa pa3IMYHU MpaBa Ha IJIac.

*OCHOBEH J0X0/1 HA AKIMS 31.12.2018. 31.12.201°%.
?BCTHa meyasnba /3aryba, pasmpeenseMa B 0I3a Ha aKIIHOHEPUTE- XHUIL. (489) 5 908
CpemHo mpeTeriieH Opoit 0OMKHOBEHH aKITHH 3 000000 3000000
OCHOBEH J0XO0J Ha aKI[ys — JIB. (0,163)as. 1,97 as.
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HepOTO BKJIFOYBAa 3aKOHOBHU PE3CPBU B NPCANPUATUCTO — Maiika 28 Xun.nB. u PE3CpBU OT OLICHKA Ha

(PMHAHCOBU aKTHUBHU Ha Pa3MOJIOKEHHE 3a MPoAakOa o cripaBeinBa CTOMHOCT — 204X uII.JB.

26 Hepa3npeaenena neuasda

B xunsou nesa

Hepasnpenenena
ne4asgda ot

MHUHAJIH I'OAUHUA

Bananc xbm 31 nexemBpu 2011r.

15 069

Kopexyus na epewxa

435

bananc kpm 31 nexemBpu 2017r. -
Nnpen34yuciaeH

15 504

dopmupaHe Ha 3aKOHOBH PE3epPBH
[Teyan6a/ 3ary6a 3a neprona

Hamanenwue Ha ygacTust B AbIICPHH
IpyXkecTBa 0e3 3aryda Ha KOHTPOIT
YBenuueHne Ha YUACTHS B ABIICPHU
Jpy’KecTBa

H3MeHeHne B KanuTala Ha JIBIIEPHO
JPY>KECTBO

Bananc xbm 31 nexemBpu 2012,

(28)
4143
2103

124

(59)

21787

IMeuan6a/ 3aryba 3a neproma
VBenudyeHue Ha y4acTHs B JbIICPHU
ApyKecTBa

Hpyru n3MeHeHus

Banaunc xbm 31 nekemBpu 2013.

(1 864)
(239)
45

19729

PC,Z[’LT 3a pasupeaciiCHUC Ha reyaaouTe e MNpCABUICH B T’LpFOBCKI/IH 3aKOH 1 YcTaBa Ha pr)KCCTBOTO.
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27. HexoHTpoaupaiio y4yactue

Erponan Ilmactxum T EBpoxoreac Al OBIIIO

Al A
Bananc kpm 31 nexkemBpu 2011r. 3476 19 737 305 23518
Kopexyus na epewxa (391) (69) - (460)
IIpeunsuunciien dasanc kbm 31 3085 19 668 305 23 058
nexemspu 2011r.
H3MeHeHre Ha HEKOHTPOJIHPAIIOTO (397) 2173 (12) 1765
y4YacTHe BbB (DUHAHCOBHS PE3yJITaT
3a mepuoaa
VBenuueHue Ha ydacTHe B - - (223) (223)
JBIIEPHO JPYKECTBO
HamaneHuve Ha ydacTHe B IBIIEPHO 1480 809 - 2 289
IpyX)ecTBO 6e3 3aryda Ha KOHTPOJI
OcBo0OOXIaBaHe OT JIBIIEPHO - (2 830) - (2 830)
JPYKECTBO
H3MeHeHne Ha Iea Ha - - QD 1)
HEKOHTPOJIUPAIIOTO YUaCTHE B
JPYTHUTE IEMEHTH Ha COOCTBEHHS
KarmTasn
Banaunc kpm 31 nexkemBpu 2012, 4168 19 820 70 24 058~
W3MeHeHre Ha HEKOHTPOJIUPAILOTO (283) 1244 (6) 955
ydacTie BbB (PUHAHCOBHS pe3yJiTaT
3a mepuoja
VBennuenune Ha y4acTHeE B (183) - - (183)
IBIIEPHO JIPYKECTBO
Bananc xbm 31 nexkemBpu 2013. 3702 21 064 64 24 830*
*pa3]luKCl ¢ Omuema 3a cobcmeenusi kanuman u Omuema 3a d)uHchoeomo CbCMOsAHUEe —Om 3AKPblIsiHe
28 THProBCKH M APYTH 3aIbJKEHUST — HETEKYIIH
31.12.2018. 31.12.201%2.
XUJL.78. XUJL.78.
3aIbIDKEHNS Ha IPEIIPUATHETO — MakKa 110 JOrOBOPH 3a ICCHS 6142 7 315
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-6 m.4 3a npexevpieHu 3A0BJIHCEHUS NO 002060p 3d NOKynkKa Ha akyuu

3aZ[’BJ'I)K€HI/I$I KbM OO0CTaBUYMIIH

Oo01mo

HerekymuTe 3aab/okeHus KbM qoctaBuniy — 2 190Xui.JiB. ca BbB Bpb3Ka ChC 3aKyIEHO 000pyIBaHE

Ha pa3CcpouCHO IJIallanHe.

29.3aabiKeHUs M0 NOJTyYeHH 0AHKOBH M 00JIMTAlIMOHHY 3aeMH
HeTtekymu 3aab/KeHHs1 0 0AHKOBM KpeAUTH M O0JUTAlIMOHHH
3aeMHu

IIpousBoAcTBEeHA IetHOCT

[Ipennpustue - Malika

(01111 (1]

TeKyma 4acT OT ABJITOCPOYECH ABJITI 110 0aHKOBH KpeauTu Hu
Oﬁﬂl/ll"alll/IOHHPl 3a€MH

IIpousBoacTBeHa AEUHOCT
Ilpennpusitue — maiika

Oo01mo

29.111poussoocmesena delinocm

29.1.1b5anxos6u 3aemu — Ovyepro npeonpuamue ,, Inacmxum —T" AJ]

HCTCKYI]_[I/I 3adBbJIDKCHUSA I10 0aHKOBU KpeauTu
TeKyLua 4acT OT ABJITOCpOYCH 0aHKOB KpeauT

Oo1mo

275 1433

2190 3 449

8 332 10 764
31.12.2018. 31.12.201%2.
XUN.JI6. XUN.JI6.

29104 18 860

7 603 10 165

36 707 29 025
31.12.2018. 31.12.201%2.
XUNL.JI6. XUNL.JI6.

8 849 5285

2 582 1878

11431 7 163

31.12.2018. 31.12.2012.
XUN.JI6. XU.J18.

29 104 18 860

8 849 5285

37 953 24 145
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Obesneuenusma na 6aunkosume 3aemu Ha OvyeprHomo npeonpusmue , Inacmxum T' Al (nocouenu
Kkamo zaovmicenus ¢ m.u.m.29.1.1u m.33.1.2)ca creonume:

o [IpemocraBeHu oOe3neucHus B 10j13a Ha YHUKpeauT bynoank AJl, kimon Codus Mo HHBECTHIIMOCH

kpeaut B pazmep Ha 8 000xui1.eBpo ¢ muxBeH npoueHt — 6,5%ca cinenHure:

-JloroBopHM UMIOTEKU BBPXY HEABUAKHUMU UMOTH B I'p. AKCaKkoBO U I'p. Tepael;

-3ayor Ha MalIMHU U ChOPBKEHUS, IPEACTABIABAILM 000pyABaHE HA MPOM3BOACTBEHATa 0a3a B Ip.
AKkcakoBo ¢ 00111a mazapHa croiHocT kbM 11.08.201G. — 12 323wm1. jB.

SBanor Bepxy 51 %ot aknmuute Ha Popmoruract AJl;

-3ayor Ha BCHYKHM HacToALIM U Obaemy B3eMaHus Ha kpeaurononydarens u Ha CUHTETUKA AJ]
0 BCHYKY CMETKH B HAIMOHAHA U YyXKJIECTpaHHA BalyTa, HA KOUTO Ca TUTYJISPH IIpU OaHKAaTa.

e [lpenocraBenu obe3nedeHus B nons3a Ha YHuKpeauT byndank AJl, kinon Codus mo HHBECTULIMOEH
KpenuT B pa3mep Ha 6 000xui.jieBa ¢ nmuxseH npoueHT — 4,388%ca cnennure:
-JIOrOBOpHH HWIOTEKH BBPXY HEABKUMH HMOTH B TIp. AKcakoBo W rp. TepBem u BBpXY
U3rPaICcHUTE C KpeauTa Crpajiy,
-3aJ10T Ha MalllMHU U ChOPBHKEHMs], IPeCTaBIABalld 000pyBaHe Ha IPOU3BOICTBEHATa 06a3a B Ip.
AkcaxoBo ¢ o0ma na3apHa croiiHoct kbM 07,05,2012. — 9 054wuu. nB.
-3aJ10r Ha BCUYKHU HACTOSALIM M ObAEHIM B3€MAaHUS Ha KPEIUTOIOIydaTels IO BCUYKU CMETKU B
HallMOHAJIHA U YyX/IEeCTpaHHA BajlyTa, HAa KOUTO € TUTYJIIp IIpU OaHKaTa.
e [lpemocraBenn obesneueHus B moyza Ha YHukpenuT bynbank AJl, xmon Codus mo kpemut
oBbpApadT B pazmep 10 1500xun.espo ¢ nuxseH npoueHT 4,642%ca cineqHure:
-0co0eH 3aJI0T BHPXY JIBWKMMHU BellH ¢ o01ia nma3apua croiiHocT kbM 07,05,201%. — 1 96%wun.
JB.
-B3€MaHMsl OT KJIHEHTH He mo-Manko oT 1000xumn.eBpo
3aJior Ha BCHMYKW HACTOALIM M OBJCIIM B3€MaHMs Ha KPEOUTOIOIydYaTessl IO BCUUKU CMETKH B
HallMOHAJIHA U YyXIECTPaHHA BajlyTa, Ha KOUTO € TUTYJIIp IIpU OaHKaTa.

e [lpemocraBeHu oOe3neyeHus M0 U3AAACHN akpeauTHBH oT YHukpeaut bynbank AJl, knon Codus
B 10J13a Ha TpeTu Jmna A0 1950xun.neBa c nuxseH mnponent 4,309%ca cnennure:
-ocobeH 3anor Bepxy JIMA c mazapHa croiiHocT — 5 623xui.jB.
-0co0eH 3aJI0T BbPXY HOBO3aKyIieHa cucrema metanuzarop TOPMET 2450;
3aJior Ha BCHMYKW HACTOALIM M OBJCIIM B3€MaHMs Ha KPEOUTOIOIydYaTessl 0 BCUUKU CMETKH B
HaIMOHAJHA U YyXIECTpaHHA BallyTa, HAa KOUTO € TUTYJISIp pu OaHKaTa.

e [JIpenocraBenu obe3neuecHus B nonza Ha MKb FOHnon 6ank — ximoH Codwusi 0 WHBECTUIIMOHEH
KpEIUT B pa3Mep Ha 744Xuin.eBpo ¢ MUHMMAJICH JUXBeH mporeHT — 11,87%ca cnennuTe:
- 0COOCH 3aJIOT Ha MaIllMHU U ChOPHKCHUS, 3aKyIICHU C KpeauTa B pa3mep Ha 930xui. eBpo;
- 3armic Ha 3amoBex Oe3 mpotecT oT AkmsH Pamk m Xynume benmpum Amem B pasmep Ha 744
XHIL.eBPO

e [lpenocraBenu obesmeyenus B monza Ha MKb lOnnon 6ank — xnon Codusi mo MHBECTHLMOHEH

KpeauT B pa3mep Ha 250x1i1.eBpo ¢ MUHUMAJICH JIWXBeH npoueHT — 13%ca cnennure:

- 3JI0T Ha BCHYKHM HACTOSIIM U OBICLIM B3€MaHUs HA KPEAUTOIONYdaTeJsd [0 BCUYKH CMETKU B
HaIMOHAJHA U YyXIECTPaHHA BallyTa, HAa KOUTO € TUTYJISIp pu OaHKaTa.

- 3anic Ha 3amoBen Oe3 mporecT oT AinbH ®Pauk u Xynune beapu Anmem B pasmep Ha 250
XWJI.eBPO

e [lpemocraBenn obesmeueHus B non3a Ha Paiidaiisen bearapus EAJl mo xpenut, oGe3meuaBarr
0aHKOBM rapaHuuy B pazmep Ha SO0Xui. eBpo ca cieaHuTe:
- 3aJI0T BPXY MAIlIMHA U 000pyaBaHe, CTOKH M B3eMaHUA OT KiueHTH Ha Dopmoruract A/
e JIpemocraBenute oOesmeuenus B mon3a Ha bHII [lapmba mo kpemut 3a TIPOU3BOJICTBEHO
obopynBane B pasmep Ha 4250xui1.eBpo ¢ MuHuMaleH auxBeH % - 3,95 %ca cieanure:
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-JIOTOBOpHA MITOTEKAa BBHPXY HEJBHKAM HMOT, MPEJCTaBISIBAIll MACHBHA Crpajia — JIbPBOJICIICKA

paboTtuiHuLA, Tpadomnoct, komnpecopuo, KIII1, ckinax, Haxomsi ce B rp. Tepse;

-3aJI0T BbPXY MAIlMHHA U 000pyABaHe Ha CTOWHOCT 792XH1.eBpo;

3anor BpPXy CTOKH B 000pOT — MaTepHalii, HE3aBbPIICHO MPOU3BOJCTBO M TOTOBA MPOYKIIHS,
CTOHHOCT He mo-Majko oT 4350xui1. epo;

3anor Ha BCUYKHU CHINECTBYBAIIU U OBIEIIM B3eMaHUS MO InroBop cke ,Conseit Comu” AJl B
pasmep 900xwmi. eBpo;

3anuc Ha 3amoBe/ B oj3a Ha Oankara 3a 1500kwui eBpo;

- 3aCTpax0OBaHH IPU MMPHUEMJIUB 32 OaHKaTa 3aCTpaxoBaTesl B3eMaHuUs OT KJIMEHTH B pa3mep Ha 3000
XHIL.EBPO

- 3aj10r Ha HacTosAmM U Obxemu B3emanus or Cunre3 Ilmactm u ®dep/Prnexc B pasmep Ha 400
XHJI.eBPO;

o [IpemocraBenute obOe3neuenuss B mon3a Ha bBHII Ilapuba mo kpeaur 3a TPOU3BOACTBEHO
obopynBaHe B pa3mep Ha 8 976xun.eBpo ¢ MuHHMaieH nuxseH % - 1,57 Yca cnennuTe:
- 3aJsor BbpXy MaIllMHU U 000pyaBaHe Ha cToriHocT 10 060xui1.eBpo;
- Excmopraa 3actpaxoska ot Euler Hermes
B mosnza Ha Tpetu nuia ca u3naaeHu 0ankosu rapanuuu ot BHIT ITapu6a ko Codust 3a cymaTa ot 5

XWILIILJo7apa U 87 XUILJIB.

29.2I1peonpusmue —matixa
29.2.11uBecTUOHEH OAHKOB 3a€M

31.122013. 31.12.201%2.

XU.J16. XU.J16.
YHUKPEIUT — HHBECTULIMOHEH 3aeM C J0roBopeH JuMuT 9250xu.eBpo — 5 25:¢ 7131
muxea 3mec. EURIBOR + 5%
O10uB (68) (88)
AMopTu3rpaHa CTOWHOCT B Kpasi Ha EpHOa 518t 7043
6 m.u. 3a nozacssane 6 ciedsawume 12 meceya 2582

1878

3agbpKEHUETO Ha TPENNnpusATHETO - Maiika kbM YHuKpemut bynbank AJ] € mo moroBopeH
nHBecTUMOHEH KpeauT, ¢ mumut 9 250 000eBpo, mpu nuxBeH npoueHT 3 - MecedeH EURIBOR +
5%, c kpailina gara Ha u3abokaBaHe Ha riaaBHunara - 20.09.2016. KeMm gartata Ha OTYETHUS MTEPHOA
ocTaThyYHaTa IJIGBHHUIIA 110 KpeauTa € B pa3mep Ha 7,131x.jB.

Ilenta Ha 3aema ¢ UHAHCHUpPAHE HA MOKYITHATA CTOWHOCT B pAMKHUTE U JI0 OOIIUs pa3Mep Ha KPEAWTa,
3a mpuao6uBane ot Cunretrka AJl, Ha akiuu / AS7I0Be OT Kanurtana / UMYIIECTBOTO Ha ThPTOBCKU
Jpy’KecTBa.

CxeMara 3a moracsiBaHe Ha IVIaBHHIIATa € KaKTO CIIe/IBa:

2013. — 960 00@epo

2014. — 1 320 00@spo

201%. —1 366 00@spo

OO0e3neueHusATa 10 HHBECTUITMOHHUS 3aEM Ca CIICTHUTE:
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- WIOTeKa BBXY IMO3eMIUIeH UMOT Ha , EBpoxotenc” AJl, Haxoms ce B Tp. CaMOKOB, 3a€IHO C
pasmoiiokeHaTa B Hero crpana cbe 3[1 1 830kB.m.

- UIOTeKa BhPXY Mo3emiicH UMOT Ha ,, Dopmomnact’ AJl, Haxoxasmy ce B rp.Kepmkanu ¢ mion
66 10%B.M., 3a€IHO C U3TPAICHUTE B MTO3EMIICHUS KIMOT CTPajIH.

29.2.206nuzayuonen 3aem

31.12.2018. 31.12.201%2.

XU, XULJIG.
OO0MranoHeH 3aeM 5000 5000
Oo0mo 5000 5000

Ha 05.04.2012. Cuntetuka AJ] ckirouBa obmuranuoHeH 3aem Ha ctoiHocT 5,000,0001fer Mmunnona
nera), ISIN xox Ha emucusra BG2100003123Bpost Ha wsmamenutre obmuramuu ¢ 5,000 (et
XWJISIN), KaTO HOMUHAJIHATA ¥ €EMHCHOHHATa CTOMHOCT Ha Beska oomwramus ¢ 1,000 wnsma nesa).
Emucusra e ¢ magex 05.04.2017. I'maBHuIIaTa IO OONMTAIMITA € TUTATUMA SIHOKPATHO HAa TMajeka
BEJIHO C TMOCJICHOTO JIMXBEHO IUTAN[aHE B CIIy4ai, ue He ObJie YIPaXHEHO MPEJCPOYHO MPABOTO HA
ITBJIHO MM YaCTHYHO IOracsBaHe Ha TiIaBHHUIATA. JIMXBUTE IO OOJIMTallMMTE CE M3IUIAIAT HAa BCEKH
IIECT Mecella, CYUTAHO OT JaraTa Ha M3/aBaHe Ha eMHCcHATa. JIMXBEHHMAT HMPOLECHT ¢ (QUKCHpaH B
pasmep Ha 6,2% f(uecT 10 M JBE JAeceTH MpolieHTa). JInxBeHa KOHBEHIWS: peayieH Opo¥l JHHU B
neproia KbM peasieH Opoii nuu B rogunata. Actual/Actual (ISMA).

OOMUTanMOHHMAT 3aeM € JIUCTBaH Ha Oopcata, cuutano oT 24.10.2012
O0e3neueHneTo 0 OOUTAIIMOHHYSIT 3a€M € 3aCTpaxoBaTelIHA ITOJIHIIA OOJIUTAIIHOHEH 3aEM.

30 DuHAHCOB JIU3HHT

Hertexymu 3agb/keHdst M0 GUHAHCOBY JTM3UHITH 31.12.2018. 31.12.201%2.
Xu.n8. XUun.n8.
[IpousBoacTBeHA ACHHOCT 608 632
O0uo 608 632
Tekyuu 3a1bJsKeHUs] 10 PUHAHCOBM JU3UHTH 31.122013. 31.12.201¢%.
XU.78. XUu.n8.
[IpousBoacTBeHA ACHHOCT 1 02¢ 678
O0mo 1 02¢ 678
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31ITpoBu3nu 3a neHcHH

[Ipon3BoacTBeHa AEMHOCT B T.4. 31.12201%. 31.12.201%.

Xu.n8. XU.78.
-8 Ovweprnomo npeonpusmue , Emponan” AJ/] 87 97
-8 Ovwyepromo npeonpusamue ,, Inacmxum — T AJ] 95 80
OB1O: 182 177

3a ompenensiHe Ha HACTOAIIATa CTOMHOCT HA 3aJbJDKCHUITA B IBIIEPHOTO ApPYyXKecTBO , ETpomai”
A/l 3a W3muTamane Ha JOXONIW MPH HaIyCKaHe ca M3BBPIICHHU aKTIOCPCKH M3YHCICHUs. M3Mmon3BaH e
KPEIUTHUS METOJ HAa MPOTHO3HUTE E€IUHUIM. TO3M METOH pasmiiek[a BCEKH MEpUoi OT TPYIOBUS
CTaXk KaTo TMOpakJall MOMBIHATEIHA SAMHMIA TIPaBO HA TOXOAW M M3MEpBa BCSKA TaKaBa CIUHUIIA
TTOOT/IETHO, 32 J]a CE MPEeCMETHE OKOHYATEITHOTO 3abJDKCHHE.

OCHOBHHTE CTATHCTHYECKH aKTIOEPCKH TPEAIMOIOKEHHUS, N3MIOI3BaHM KbM JaTara Ha CUYE€TOBOIHUS
Oastauc:

A. Hemoepaghcku npeononosicenus

- CMBPTHOCT — M3MOJI3BaHa € Tabiuia 3a CMbpPTHOCT Ha 6a3a cratuctuka HCH 3a oOmata
CMBPHOCT Ha HaceleHueTo 3a nepuona 2005. — 2007.

- TEKy4eCTBO — M3YHCIICHAa € BEPOATHOCT 3a HAIlyCKaHE B 3aBHCHMOCT OT OCTaBaIlIUTE
TOJUHM JI0 TIEHCHS 10 rpymH 10 5r., 1o 10r, no 15r. u vag 15 rogunm.

b. @Qunarncosu npeononosicenus
- 3a IeJIUTE Ha JUCKOHTHUPAHETO € M3M0/I3BaH C(PEKTUBCH FOIUIIICH JIUXBEH nporeHT — 2.48%

- IPOLICHT Ha PBHCT Ha 3amiature ¢ 2% 3a BCsKa roJuHA ClIeABaIla MOJUHA CIPSAMO HHBOTO OT
MpeIIecTBaIaTa s TOANHA.

JlaHHUTE OT M3BBPIIEHA akToepcka oneHka kpM 31.12.201P. B apmepHoro mnpennpustue Etponan

AJl ca ciegHuTE:

Hacrosma croiinoct Ha 3agbipkerusTa kpM 01.01.2012. — 89xwu.isB.
Pa3xomu 3a muxBu 3a neproaa — 11xXui.JiB.

Pasxoju 3a TeKyII TPyIOB CTaX 3a MEepHoIa — 25XHIJIB.

AxTroepcka 3ary6a 3a nepuoaa — (19)xu.s.

Wsnnarenu goxoau npe3 nepuonaa — (9) Xui.js.

Hacrosima croifHOCT Ha 3aabipkeHneTo KeM 31.12.2012. — 97xui1.isB.
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CymuTte mpu3HaTH B OTYETa 3a BCCOOXBATHHUS I0XOZ Ha

XUJLJIB.
- pa3XoJM 3a TeKYII TPYAOB CTAX — 25XUILIIB.
- akTrIOepcka 3aryoa — (19)xmn.ns.

- pa3xoau 3a nuxeu — 11xu.iB.

H3MeHeHusATa B HETHOTO 3aJb/DKCHUE, IPU3HATO B CYeTOBOIHUSA Oayanc 3a 2013. ¢ kakTo cieasa:

.-’SYNTHETICA

“Erponan” Al xpm 31.12.12. B

N: HanM€EHOBaHUE 31.12.2018| 31.12.2012
XU.JIB. XUTLJIG.

HauaiHo HEeTHO 3abIDKEHUE 79 89
Pasxonu, npuznaru B Ot4era 3a BCeoOXBaTHUSI TOXOI 17 17

3 |M3mnaredu 10Xonu (9) (9)
4 | KpaiiHO HETHO 3ab/KEHHUE 87 97

JlonyckaHusITa, U3MON3BaHN TIPU OMpEIeIITHEe Ha pa3Mepa Ha 3ab/DKEHHATA 3a AchUHUpaHu JOXOAN
32 OTYETHUTE TICPUOJU Ca BH3MOXXHO Hail — moOpara mpuOiIM3UTENHA OlleHKa Ha PBKOBOACTBOTO,
0a3upaHa Ha KOHCYJITAI[MM C HE3aBHCHUM akTioep. JlelicTBuTenmHHMTE pe3ynTath obade Morar jaa ce
pa3iryaBaT OT HAPaBEHUTE MPEIIOT0KECHHS.

3a ompeesHEe HAa HACTOSAIIATa CTOMHOCT Ha 3ab/DKCHISITA B ABIIEPHOTO ApPY:KecTBO , [lmacTxum -
T A/l 3a n3nos3BaHu NPEAIOI0KEHMSI HA PBKOBOJCTBOTO.

32 duHaHcHpaHus

[Ipe3 2009 mpmeproTo npeanpusitue , Erpoman” AJl e OeHedUIIMEHT IO TOTOBOP 3a Oe3BB3ME3/IHA
(MHAHCOBA MOMOII 10 IPOEKT 3a Pa3BUTHE Ha YOBEIIKUTE PECYpCH UM HAChpYaBaHE Ha 3aCTOCTTA C
HanMeHoBaHue ,, [loBede u o mobpu pabotau mecta B ETpormam A/1”.

3a mpuaoOUTHA OBITOTPACH aKTUB MO MPOEKTa, (PMHAHCHPAHETO C€ MPU3HABA B TEKYIIUTE TIPUXOIU
MPOTOPIIMOHAIHO Ha HAYUCIICHUTE 32 aKTUBA aMOPTU3ALMK 34 MEPUOJA.

B 0Gananca yactra oT (PMHaHCHUpPAHETO, KOSITO CE OYaKBa Jia ce MpU3HAc B IevandaTa 3a eJHa IoJiHa
Hampes, ¢ OT/Ae/IcHa U TIPE/ICTABCHA B pasjielia 3a , TeKyIIU macuBu” — 9 XWILJIB., OCTaHANATa 4acT €

KiacuduIMpaHa KaTo HeTeKyina u ¢ B pasmep Ha 44 xungs. kbM 31.12.2018. u 53 xui1.JiB. KbM
31.12.2012.
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333agbiKeHus M0 MOJTYy4YeHH KPATKOCPOYHH 0AaHKOBH KPeIUuTH

KpaTkocpoynu 0aHKOBM KpeIuTH 31.12.2018. 31.12.201%2.
XU.J8. Xun.n8.

IIpousBoacTBeHa AEMHOCT 10 686 13 62:

O0mo 10 686 13621

33.1I1pou3BoacTBeHA IeHHOCT

33.1.1 J{vwepro npeonpuamue ,, Emponan” AJ/[

Texywu 3a0vao1cenus 31.12.2018. 31.12.201%2.
XU.J8. XU.n8.

KpenutHa nMHNS KOHTOKOPEHTEH TUII B XUJI. JIB. 4795 514«

MHBeCTULIMOHEH KPEaUT - 587

00110 TeKYIIH 3aabJIKEHHS 4795 5731

KpenutHaTa JMHUS KOHTOKOPEHTEH THUI € OTIyCHATa Ha IBIIEPHOTO mpeanpustue ,Erponan® AJ]
3a 00OPOTHHU CPeACTBa, N3[aBaHEe HAa TapaHUuH U peUHAHCUpaHEe HAa APYTH 3aJBJDKCHUS MO0 KPEOUTH
Ha NPeIIpUATHETO.

YcnoBus Ha KpeauTHATA JTUHUS.

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

2)Cpoxk Ha kpeaura: 10 30.09.2014.
3)IloracsiBaHe Ha TJIaBHUIIATA:

- 300 00CeBpo no 20.07.2018.

- 2 350 00G:Bpo o 30.09.2014.

4)O6e3neycHus:

- WIOTEKa, yupeaeHa B moi3a Ha bankara BbpxXy 3emu ¢ mmom 39 105KB.M.U crpaau HOCTPOCHH

BBpXy TAXx ¢ oOmia mion; 10 682ke.M. ¢ OanancoBa croiiHocT KbM 31.12.2012. — crpanu — 3 008
XWIJB.M 3¢MUA — 34XWI.JIB.

- 3ayor Ha JIMA ¢ 00Ima oT4eTHa CTOMHOCT Ha akTuBHTe 4 682Xmi. IB. ¢ OalaHCcOBa CTOMHOCT KBM

31.12.2012. — 256 7xu1.jB.

- 3asmor Ha M3 ¢ Ganancosa croriHocT - 2 000xmi. iB.

- 3amuc Ha 3arnoBen B pazmep Ha 3 312 50Q@Bpo, aBanupana oT CBbp3aHy (HUINUECKH JIHULIA.
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- 3ayor Bepxy 2 550 00Mpos Oe3HannyHu akIKUK OT KanuTana Ha , Erpoman” AJl.
- C aHeKc 2 o1 19.09.2011r. kbm aoroBopa 3a 6aHKOB KpeauTt npe3 2011r. e yupeaeH ocobeH 3anor
BbPXY HOBONPUAOOUTH aKTUBH, CHOPAKEHUS U 000pYABaHE ¢ 0TYeTHA cToiHOoCT 1 338xmi.B.

HNHBeCTHIIHOHHMAT KPEIUT € OTIIYCHAT HA Ha ABIICPHOTO Ipeanpusatue , Erponan” A/l npes 2012
3a MoracsBaHe Ha YacT OT TEKYIIUTE HHBECTUITMOHHU 33 IbJKCHUS.

YcnoBus Ha MHBECTHIIMOHHUS KPEJIHT:

1)JIuxsen nporueHT: TpumecedyeH EURIBOR + 7%man0aBka, HO He mo-Maiko ot 7,5%
2)Cpox Ha kpenuta: 10 30.07.2018.

3)Meceuna riaBHua 3a moracssane: 37 500eBpo

4)O6e3neuyenus

- UNOTeKa, yupeneHa B mois3a Ha bankara - JloBepenuk Ha OONHTranuoHEpUTE, BBPXY yperylupaH
napien ¢ oy 11 730kB.M u moctpoenu crpaau ¢ obma miony 1 920kB.M., coocTBeHocT Ha ETpomnan
A/l

- 3actpaxoBka 3a cymara EUR 1,600,00@perty pricka OT HelLlalaHe.

- 3aJI0T BBPXY /IBe OaHKOBH CMETKH Ha Jpy>KecTBOTO B pasmep Ha 337 500eBpo.

WHBeCTUITMOHHUAT KpeauT Ha , Etponan” AJl e moracen m.10.2013.

33.1.2 JIvwepno npeonpusmue ,, Inacmxum — T AJ]

Texywu 3a0vaxcenus 30.09.2018. 31.12.201%.

XUm.18. Xum.18.
T'nmaBuumna 5 891 7 890
Bcryko KpaTKOCPOYHU OAHKOBM 3aeMH 5 89! 7 890

Obesneuenusma Ha KpamxocpouHume oOanxosu 3aemu Ha , [liacmxum — T AJ] ca onosecmenu 6
m.29.1.1.

34. TbProBCcKyu U IPYTH 3aIbJIKEHUS

31.12.2018. 31.12.201%2.

XULJG. XUJLTB.
[IpownsBoacTBeHA JEHHOCT 28 861 20 904
Vipasienune Ha HEABKHMH UMOTH 82 82
[Ipeanpusitue —makika 1456 415
OG0 30 399 21 401
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34.11Ipoussodcmeerna detinocm
31.12.2018. 31.12.201%2.

XUJ.78. XUJ.78.
TBpProBeKu 3aIbIKESHHUS 26 585 18 851
3ambIDKeHS KbM IIEpCcoHaja 603 663
3aIbIKEHNS KbM COLIMAIHO OCUTYpSIBaHE 578 243
JanbuyHu 3aAbIDKCHUS 142 150
3abIDKEHYS 110 TTOTYYEeHH 3aEMHU 170 736
3anbKeHus 32 JUBUIECHTH - 218
Hpyru 3anpmxeHns 783 43
O0uo 28 861 20 904

B 3agpmkeHHsATa KbM MEPCOHANA W KBM COIMATHO OCUTYpSBaHE CE BKJIIOUBAT HAYMCIICHHS 3a
HEIOJI3BaH IUTaTeH FOIHUIICH OTITYCK, KouTo kbM 31.12.2012. ca B pasmep Ha 14&w.s.

34.2 ¥Vnpasnenue Ha HeOGUINCUMU UMOMU

31.12.2018. 31.12.201%.

XU.J16. XU1.718.
TBpProBeKu 3abIKEHUS 14 24
3abIDKeHS KbM IIEpCcoHajia 17 26
3aabKeHUS KBM COIIMATHO OCUTYPSBAHE 6 5
JanbuyHu 3aAbIOKEHUS 4 5
3aIbIKEHUS 110 TIOTY4YEHN aBaHCH 25 7
Jpyru 3aap/oKeHAS 16 15
0610 82 82
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34.3IIpeonpusimue — maiika

3aabiKeHUsT KbM IIEpcoHaa

- 8 M.4 KbM KIIOY0BUSL PbKOBOOEH NePCOHAIL
3aabIKEHUS] KbM OCUTYPUTETHHU NPEITPUITUS
3aabIKeHUS KBM 3aCTPaxoBaTeIH
3aabIKEHUS IO PENO CACIKU

JaHbIHN 3a0BHKESHUS

3aIb/DKEHUS KbM TOCTaBUHIN

3aabIKEHUS TI0 JOTOBOPH 32 MTOKYIIKA Ha aKITHH
3aabIKEHUS TI0 MOIYYCHH 3a€MU B T.4. JIUXBU
JIMXBH MO 0ONMUTAITHOHEH 3aeM

Hdpyru 3aabiKeHus

35.Cebp3ann guna

.-’SYNTHETICA

31.12.201F.  31.12.201%.
XUJl. 6. XUJl. /16.
- 17

- 5

- 4

3 17

191 193

- 2

18 15

50 75
1105 -
74 74

13 18

1 454 415

OCHOBHO CBBP3aHO JIMLE Ha rpymnarta € MaxopurapHus akuuoHep Ha ,Cunreruka’ AJl - Kamamus
Tpeiinunr, uneHoBere Ha CbpBeTa Ha AMPEKTOPUTE M CIEJHUTE IOPUIMYECKH JHMLA [0 JMHUSA Ha
ympasienarero; OCK Jlozenennr EOO/I(crapo ume Espoxonn Umoru EOOM), Ilpodouuka EOO,
Kaproekcripec Umotn EAJl, Xait Peiir EOO/], ®opmorumact — 98 AJl u Bymnenn WuBecTMBHTC

AJICHIL

prnaTa HMa CICOHUTE CACIKU U HCYPECACHU PAa34YCTH C IIOCOYCHUTE CBBP3aHM JIUIA:

35.1B3emaHus 0T CBbP3aHU JULA

®opmormutact A/l — THProBCcKo B3eMaHe
Xait Peiit EOOJ] — rinaBHMIIa ¥ JIMXBa 10 3aeM
Kamanus TpelauHr — rinaBHUIA U IUXBA IO 3a€M

Oo01mo

31.12.2018. 31.12.201%2.
XU.J16. XUn.J18.

- 15

- 369

597 726

597 1110
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35.23apb/KeHns KbM CBbP3aHH JIMIA 31.12.2018. 31.12.201%2.
XUJ.n8. XUJ.78.

IIpodonuka EOO/ 6 -
®opmormact A/l B T.4.: 509 214
- 3a0BAICEeHUst RO NOKYNKU HA 2pynama 10¢€ 100
- 3a0bICEHUs. NO 3aeMU — 2IAGHUYU U TUXEU 403 114
O6mo 515 214

35.3Cenkn cbe CBBP3aHU JIUIA

Cueaxu 3a nepuona m.1-12/ 20138.:

Ipodonuka EOO —nonayuenu ycayra — 16XuiJiB.

[Monyuen 3aem ot Xait Petit EOO/] — 22xu.iB.

Hauucnena nuxsa no nonyden 3aeM @opmomact AJl — 22xui.Js.
Hauwmcnena nmuxBa mo mpeaocraBe 3aeM Ha Kamamnus Tpedaunr — 36Xui.JiB.
[Monyuen 3aem ot ®opmoriact A/l -315xu.is.

Hauucnenu npuxoau ot Haem @opmoruiact AJl— 24xun.is.

[Ipenocrasen 3aem Ha Xaii Peiit EOO/] — 35xui.uB.

Hauncnena nmuxBa mo mpenoctaBeH 3aeM Ha Xait Peiit EOOJ] — 7xwr.B.

[Monyuenu ycnyru or ®opmornact Al — 6 Xui.js.

Caeaxu 3a nepuoaa m.1-12/ 201%.:

Espoxoian Umotu EOO/] — Hauucienu pasxoau 3a HaeM — 101xui.js.

[Ipodponuka EOO/] —nonyuenu ycayru — 18xui.js.

[Mpodonuka EOOJ] —nonyuen 3aeM — 79XWIL.NB.

[Ipenocrasen 3aem Ha Kamamms Tpetiauar Jlumuten — 715xun.aB. u HaunciaeHa muxBa — 11xXuin.msB.

IIpenocraBen 3aeM Ha Xaii Peiit EOOJ] — 368Xui1.J1B. 1 HAYKHCIICH MIPUXO. OT JIMXBA — 2 XMJIJIB.
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Hauncnenu npuxonu ot Haem Dopmoriact AJl— 2 XUI1.JIB.

36 CnouTH cieq garara Ha 0ajanca:

Ha CJ] Ha ,,CunTeTnka” A/l He ca M3BECTHHU CHIIECTBCHHM CHOUTHS CIe] AaTaTa Ha OajlaHca, KOUTO Ja
OBIIaT OIOBECTEHU.

CBCTABHUTEIT: 1.vvvvvveeeeeeeeeesveees IMoamucan OT UMETO Ha
[ OF 1

{d.IletxoBa/ Wsa I'apBancka —
Codusacka/

Hara: 28.02.2014.

Codus
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