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MEXXOWHEH OOKNAL 3A AEUHOCTTA
HA CUHTETUKA AQ SABTOPO TPUMECEYMUE

HA 2013.

OTHOCHO: WHdopmauusa 3a BaXkHU CbOUTUS, HACTLNUIIM Npe3 BTOPOTO TpuMeceyme Ha
2013 r. n c HaTpynBaHe OT Ha4yasnoTo Ha (puHaHcoBaTa roguHa, cbrracHo yn. 1000, an.4, 1.2
ot 3MIMUK.

. BAXHU CbBUTUA 3A CUHTETUKA ALl, HACTBINWUIIN NPE3
BTOPO TPUMECEYME HA 2013 r.

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

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

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

¢ [lpon3BoacTBO Ha xemoamasnmsHn n MeguumnHckn npoayktn — EtTponan AL

PeanusupaHu couHaHCcoOBM pe3ynTaTu Npe3 BTOpPO TpumMeceuure Ha 2013 roauHa

CbrnacHo HekoHconuaupaHma uHaHcoB oT4eT Ha CuHTeTuka Al 3a NbpBUTE LWIECT Mecela
Ha 2013 roguMHa doMHaAHCOBMAT peaynTaT € 3aryba B pasmep Ha 469 xunagu neesa cnpsimo
3aryba B pasmep Ha 578 xunsiam neea, otT4eTeHa nNpes cbusa nepmod Ha 2012 roguHa.

MpuxoauTte Ha HeKkoHconuampaHa 6asa Ha CuHTeTMka ALl ce dopmupaTt OT OCHOBHaTa
OENHOCT, cBbp3aHa Cc npugobuBaHe W ynpaBrneHWe Ha yyacTus U uHaHcMpaHe Ha
CBbp3aHU NpeanpuaTUS.

Mpes3 oTYETHUAT Nepuon OpYXKEeCTBOTO € peanuampano npuxoam oT JerHOCTTa B pa3mep Ha
2126 xunagu ne.a, oT Kouto 1923 xunsgu neesa ca npuxoau OT ornepaumm ¢ UHBECTULUN,
176 xunsgnm neea ca (hyvHaHCOBWM Npuxogu u 27 XuUnsgu fne.sa ca npuxogu oT ycnyrn. 3a
cpaBHeHMe, npe3 2012 r. 3a CbLUNA NepUoa OPYKEeCTBOTO € OTYEesSI0 NPUXoan B pasmep Ha
107 xvnsigu nee.a.

Pasxogute 3a genHoctta Ha CuHTeTuka ALl Ha uHgmemayanHa 6asa kbm 30 toHn 2013 T. ca
B pasmep Ha 2595 xunsagm nesa, oT KouTo 1932 xunagum neesa oTpuuatenHu pasnuku oT
ornepaunu ¢ MHBECTULNKU, CNPSMO pasxogu oT 685 xunagn nesa 3a cbwmd nepuog Ha 2012
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rogMHa. ®uHaHcoBUTE pas3xodn 3a OTYETHUSA nepuon Bb3nusaT Ha 445 xunagu neea, oT
KOUTO 222 xvnsawm nesa ca MU3nnaTeHn NMXBU M Takcu KbM 6aHku, a 154 xunagm nesa ca
Ha4YUCIEHUTE NUXBU MO eMuUTMpaHus npesd mecel anpun 2012 r. obnuraunoHeH 3aem. 3a
CpaBHeHMe npe3 NbpBO LWecTMeceume Ha 2012 r. oMHaHCOBUTE pasxoau Ha OPYKeCcTBOTO
Bb3num3aT Ha 340 xunagu nesa, OT KOUTO NUXBUTE M TakCU KbM GaHKOBW UHCTUTYUUKU ca B
pa3mep Ha 263 xunagu nesa.

Ktm 30 toHn 2013 r. akTMBMTE Ha KoMnaHuaTa ca 22,807 xunsan neea, a kbM 31 gekemepu
2012 rogmnHa aktuBuTe Bb3nNm3aT Ha 26,405 xunaau nesa.

Co6CTBEHMAT KanuTan B Kpasd Ha OTYETHMSA Nepuod € B pasmep Ha 4,249 xunsgum neea
cnpsimo 6,183 xunagu neea B kpas Ha 2012 r. HamaneHneTo Ha coBCTBEHMAT Kanutan C
1934 xmnagm neea ce ObIMKM Ha OTNMCBaHE Ha pe3epB OT NpeoueHKa Ha MHBECTULUK BbB
(bMHAHCOBM aKkTMBM B pasmep Ha 1465 xunagu neea. Npes Tekywusa nepmog CuHteTuka ALl
€ Hamanuna nacuBute cu ¢ 1664 xunagum nesa, kato or 20222 xunagun nesa kbm 31
aekemepu 2012 r. ca peayuupaHn o 18558 xunsaam neea. 3agbrkeHuaTa no 6aHKoBMSA
3aeM Ha ApyXeCTBOTO ca Hamanenu ¢ 898 xungaam neea OT HA4YanoTo Ha Tekyllata roguMHa
00 Kpasi Ha MeceL, OHW.

Il. BMMAHUE HA BAXHUTE CbBUTUA 3A CUHTETUKA AL,
HACTBNUIIN NPE3 BTOPOTO TPUMECEYUE HA 2013 r. BbPXY
PE3YNTATUTE BbB PUHAHCOBUA OTHET KbM 30.06.2013 r.

He ca HacTbnunn BaxHW CbOUTUS, KOUTO Aa OKaxaT BRUSHWE BbPXYy pe3yntaTute BbB
bMHaHCOBUS OTYET 3a BTOPOTO TpMmMmeceume Ha 2013 roguHa.

lll. PUCKOBU PAKTOPU, NPEO KOUTO E U3NMPABEHO CUHTETUKA
A MNMPE3 OCTAHAJIATA YACT OT PUHAHCOBATA TOANHA

PuckoBeTe, okasBalyy BNusiHUe BbpXy AeNHOCTTa U pe3ynTtatute Ha [pyxecTBOTO mMoraT Aa
6baaT knacuduuMpaHm B 3aBUMCUMOCT OT TEXHUS XapaKTep, NposiBneHue, cneuudukn Ha
APY)KECTBOTO 1 Bb3MOXHOCTTA PUCKBLT Aa 6bae envMMUHNPaH, orpaHnyaBaH Unm He.

CuncrematnyHm puckoBe
BnusHue Ha cBeTOBHaTa MKOHOMMUYeCKa Kpusa

CeeToBHaTa MKOHOMMYECKA Kpu3a, 3anovHana npes 2007 r., goBede B MHOro AbpXaBu No ceeTa (BKIT.
CALl, ctpanute oT EC, Pycusa u AnoHus) Oo cepuoseH cnag Ha MKOHOMUYECKOTO pasBuUTUE W
yBenuyaBaHe Ha 6e3paboTuuaTa, orpaHnyeH JOcTbN A0 (PUHAHCOB PECYpPC U CEpPUO3eH cnag B LeHuTe
Ha (prHaHcoBUTE aKkTMBKU B CBETOBEH Mallab. druHaHcoBaTa Kpu3a, CbLLO Taka, oka3a MHOro HeraTMBHO
BNUsHWE BbpXy rmobanHus ¢rMHaHCOB Nasap kaTo Usano, u3passiBallo ce B HeJjoBepue OT CTpaHa Ha
WHBECTUTOPUTE BbLB (PMHAHCOBUTE Nas3apy W HamansiBaHe Ha WHBECTULMUTE BbB (OMHAHCOBM
WHCTPYMEHTU. B pesyntat Ha ToBa KOMMaHUWTE OT (PUHAHCOBMS CEKTOP M3nagHaxa B CbCTOSHMWE
TPYOHO Aa nogabpxaT NMKBUAHOCT U Aa Habupart kanutan.

He Moxe Oa ce TBbpAW CbC CUrYpPHOCT, Ye edHo 6bOeLlo BriollaBaHe Ha GU3Hec knvmaTta HAMa aa
[oBefe [0 HOBO yBenv4yaBaHe Ha GeapaboTuuarta v HamansiBaHe Ha [0XOoOUTe Ha HaceneHueTo Ha
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BankaHute u ctpaHuTe oT KOronstoyHa EBpona, KOeTo OT CBOSI CTpaHa Aa ce U3pasu B 3aHuKaBaHe Ha
notpebneHneTto. Huckute HMBa Ha noTpebneHve Ouxa okasanu BAWsiHME BbPXY npogaxbuTte Ha
KOMMNaHuuTe B rpynarta Ha EmuteHTa.

bbaewoTo BnowaeaHe Ha OM3HeC kKnuMMaTa u nuncaTa Ha CUT'ypHOCT NO OTHOLWUeHMWe Ha TeHaeHuunTe
Ha rnobanHus (*)I/IHaHCOB nasap “ B 4aCTHOCT Ha BGankaHckute (*)I/IHaHCOBM nasapu, Moxe CbLlo Oa
OKaxe He6J'IaFOI'IpMF|THO BInMAHNE BbPXY NepCnekTuBuTe 3a pasBUTUE Ha EmuteHTa, HeroBute
pesyntatn un (*)I/IHaHCOBOTO CbCTOAHKE.

Puck, npou3tTuyaw, oT o6wara MaKpOMKOHOMMUYEeCKa, nosimTu4ecka M couumanHa cucrtema m
npaBuUTesiICTBEHUTE NOJINTUKU

MakpovkoHOMMYeckaTa CUTyauus U MKOHOMUYeCKnst pactex Ha bankanuTte n KOromstouHa EBpona ca
OT OCHOBHO 3HauyeHue 3a pa3BuUTMETO Ha [pynarta, kaTo B TOBa YWCMO BNMU3aT U ObpXXaHUTe NONUTUKN
Ha CbOTBETHWUTE CTPaHM U B YACTHOCT perynaummre n pelueHusaTa B3eTu OT CboTBeTHUTE LleHTpanHm
BaHkn, KOUTO BRUSASIT HA MOHeTapHaTa W nMxBeHaTa MOMMTUKA, Ha BanyTHUTE KypcoBe, AaHbuwuTe,
BBIM, nHdnaumsa, 6iompkeTeH gednunT 1 BbHLLEH ObMT, NpoueHTa Ha 6e3paboTuua n CTpykTypata Ha
goxoguTe.

MpomeHuTe B Aemorpacdhckata CTpyKTypa, CMbPTHOCT 1N 3ab60neBaeMoCT ca CbLUO BaXKHU €MEMEHTH,
KOUTO 3acdraT pas3Butneto Ha EmuteHTa. WM36poeHWTe BBLHIWHM (hakTopn, KakTo U  Opyru
HebnaronpuMaTHNU NONUTUYECKW, BOEHHUM WNKW OMNIoOMaTudeckn pakTopu, BoAeluM [0 couuanHa
HecTabuNHOCT MOXe Aa gosedar OO0 OrpaHWyaBaHe Ha MoTpebuTenckute pasxoaw, BKIOYUTENHO
orpaHM4aBaHe Ha CpeAcTBaTa HacOYeHM 3a 3acTpaxoBaTeTHN MNONNLUM, KynyBaHe Ha Kona v fU3UHT.

Bcako BnowaBaHe Ha MaKpOMKOHOMMWYECKMTE MapameTpu B perMoHa MoOxe Jda noBnusie
HebnaronpuaTHO Ha npodaxbute Ha KomnaHuiTe B rpynata Ha Ewmwntenta. CrnepgosaTenHo,
CblLIECTBYBa pUCK, Ye ako Ou3Hec cpegaTta KaTo LANO ce Browu, npodaxbute Ha EmuteHTa u
HeroBuTe OblUEpHM KOMMNaHUM MOXE Aa Ca MO-HUCKM OT MbpBOHAYanHO nnaHvpaHoto. Chbllo Taka,
obLnTe NpomMeHn B nonuTMkaTa Ha NPaBUTENCTBOTO U peryrnaTopHUTe CMCTEMU MOXe [a AoBede A0
yBenMyaBaHe Ha onepaTuBHUTE pa3xoan Ha EmuTeHTa M Ha kanuTanoBuTe wu3nckBaHus. Ako
c¢hakTopuTe onmMcaHu No-rope ce maTepmanusnpar, U3Usano Unu YactnyHo, To Te buxa mornm aa umat
3HaAYUTENHO HEeraTMBHO BAMSIHWE N NOCMNEACTBUS 3a NepcnekTnsuTe Ha EmuteHTa, pesyntatute u nnm
(PMHAHCOBOTO MY CbCTOSIHME.

MonuTtnyecku puck

ToBa e PUCKBT, Npou3Tnyall OT MOJINTUYECKUTE npoLecnm B CTpaHaTa — PUCK OT NOJIMTUYECKa
aectabunusauus, NnpoMeHn B NpUHUUNTE Ha ynpasBJieHne, B 3aKOHOO4AaTeNICTBOTO U MKOHOMUYeCcKaTa
nonutuka. [llonutnyecknat PUCK € B nMpAKa 3aBUCUMOCT OT BEpPOATHOCTTAa 3a [MpOMEeHU B
He6J'IaFOI'IpMﬂTHa NOCOKa Ha BoOAeHaTa OT MpaBUTEJNICTBOTO AbJITOCPOYHA MNOJINTUKA. B pe3ynrtar
BBb3HMKBA OMNACHOCT OT HEratTuBHM NPpoOMeEHU B On3Hec knumara.

ObnrocpoyHmaT nonutuyeckn knumat Ha bankanHnte u KOromstouHa EBpona e crabuneH m He
npegnonara roneMyn puckoee 3a 6baellata MKOHOMUYECKA MONMUTMKA Ha CTpaHuTe. EBpownHTerpauyus
Ha CTpaHWTe OT pernoHa M NocnefoBaTeNnHOCTTa MM BbHLUHATa M BbTpellHaTa NnonuTtuka rapaHTupar
nuncaTta Ha CbTPECEeHUs! U 3HaYUTENHN MPOMEHM B NPOBEXAaHaTa nonmTuka B ObaeLue.

erAMTeH PUCK Ha AbpXaBaTa

KpeOuTHUST puck MpeAcTaBnsiBa BeEpOSITHOCTTa OT BriolWlaBaHe Ha MeXAYHAapOOHWUTE KpeaWTHM
PeNTUHIN. HUCKM KpeaMTHU PeiTUHIV Ha cTpaHaTa MoraT Aa AOBeAaT A0 MO-BUCOKU JIMXBEHW HMBA, MO-
TEXKM YCINOBUS Ha oMHaHCUpaHe Ha UKOHOMUYeCcKUTe cybeKkTu, B TOBa YMCIO U Ha EmuTeHTa.
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B cpaBHeHMe CbC CpaBHMMMK CTPaHW, OCHOBHUTE KPEeOMTHW areHuun gaBaT MOJIOXKUTENTHU OLEHKU Ha
CTpaHWTe OT pernoHa MO Bpeme Ha HacToswarta Kpu3a, GrnarogapeHue Ha ctabunHarta duckanHa
NonnTMKa U CTPYKTYpHUTE pecdopmn. Han-gobbvp npumep 3a gucumnimMHupaHa uvckanHa nonuTtuka e
MOBULLIEHUS KpeaUTeH penTuHr Ha bbnrapusa B kpast Ha tonm 2011 ot Moody’'s Ha Baa — Hali-BUCOKMS
KpeauTeH penTuHr Ha bankaHute. MNonuTuknTe, KOMTO B ABArOCPOYEH MNaH LLe 3anassaTt Te3u cTabunHm
duckanHu u napameTpu ca:

¢ KoHTponupaHe pasmepa, AMHamukaTa M OGCMY)KBAHETO Ha BCUYKM (PUHAHCOBMW 3a4bIDKEHUS,
NnoeTn oT UMETO U 3a CMeTka Ha AbpxaBaTa, NpeacTaBMsBallM 3adb/keHne 3a ObpxaBaTta u
06xBaLlaLLM BbTPELUHNS Y BbHLUHWS ObT;

L Paspa60TBaHe M npunaraHe Ha nonnuTukata no ynpaBlieHWe Ha AbpXaBHUA ObIr, YUATO
d)yHﬂ,aMeHTaJ'lHa CbLWHOCT Uenn ocurypsaBaHe Ha 6e3l'lpeI'IF|TCTBeHO cblechmpaHe Ha
OoopkeTa ” ped)I/IHaHCI/IpaHe Ha Ablra npu MMHMUMANHO Bb3MOXHa LEHa B CcCpeaHo- U
AOBbIroCcpoYeH ninaH n nNpu onTtnMmaliHa cteneH Ha pUcCk;

¢ PaspaboTBaHe W npwunaraHe €eMWCMOHHaTa MONUTMKA, W3BbPLUBAHE Ha KOHTPON BbPXYy
coenkute ¢ OUK, nagnaBaHeTo Ha paspelleHusl 3a MHBECTULUMOHHO nocpedHuyectso ¢ ALK,
KaKTO M NpPOBeXOaHeTo Ha OelCTBMS, HacoYeHN KbM pasBUTUETO Ha edeKTUBEH, Npo3padeH U
NUKBUOEH MECTEH Nnasap Ha ObpXKaBeH ObIr;

¢ HabniopgeHne o6cnyXBaHETO Ha BCUYKM (DUHAHCOBU 3adbIDKEHUS, 33 KOUTO € u3gadeHa
rapaHuusi oT UMeTO U 3a CMeTKa Ha AbpXasaTta, KakTo U obeanedaBaHe Ha odwuuManHaTa
MHGOpMaLMA 33 KOHCONMUAMPaHUS ObpXaBeH ObNr, BKMOYBALL ObPXaBHUA ObMNr, OAbMra Ha
OGLLMHWUTE 1 Ha CoLManHO-OCUTYpUTENHUTE (DOHAOBE;

¢ MﬂeHTMd)MLI,I/IpaHe M HabngeHne Ha BbL3MOXHUTE pUCkoBe, KOMTO Morat ga Bb3HUKHAT Mpun
N3NbNHEHNETO Ha Habena3zaHuTe CTpaTern4yeckn uenu;

¢ [lpegonpveMaHe Ha afeKkBaTHM M HaBPEMEHHW AENCTBUS 3@ MWHMMMU3UPaHE Wnu Kn3bsireaHe
BMMSIHNETO Ha WAEHTUMLUMPAHUTE PUCKOBE, KAKTO W Ha MNOTEHUManHUTe WM HeraTuBHU
edekTu.

UHdnaumoHeH puck

MHGNaUMoOHHUAT pUCK Ce CBbp3Ba C BEpPOATHOCTTa WH(nauuata [a noBnusie Ha peanHata
Bb3BpbLUAEMOCT Ha nHBecTuumuTe. CpaBHUTENHO HUCKaTa cTeneH Ha nHdnaums cne 1998 nossonu
Ha MKOHOMWMYecknTe cybekTu ga reHepupaT HeMHATaUNOHHN OOXOAM OT AEWHOCTTa CU U 3HAYUTENTHO
yNeCcHU MPOrHO3UPaHEeTO Ha KPaTKOCPOYHUTE W CPpedHOCpovHMTe Obaewm pesyntatu. Bvnpeku
NonoXuTenHuTe TEeHAEHUUW, Kacaelwm WuHAekca Ha WHdnauumsaTa, OTBOpeHoCcTTa Ha Obnrapckata
MKOHOMMKA, 3aBMCUMOCTTa N OT EHEPTUNHN N3TOYHMLUM 1 doukeupaHnst kypc BGN/EUR, nopaxagart puck
OT BHOC Ha MHnaums.

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

Mpeaeua ToBa, BCEKU UHBECTUTOP OU TpsibBano Aobpe Aa OCMUCIA U OTYETE KaKTo TEeKyLUTe H1Ba Ha
MHNALUNOHHNA PUCK, Taka 1 GbAellmTe Bb3MOXHOCTM 33 HEroBOTO MNPOSIBIIEHME.

BanyTteH puck
Tosu puck e cBbp3aH ¢ Bb3MOXHOCTTa 3a obe3LeHka Ha MecTHaTa BanyTa.

3a Bbbnrapusi KOHKPETHO TOBa € PUCK OT MpeXaeBpeMeHeH 0Tkas oT ycroBusTa Ha BanyteH Gopa npw
dmKcuMpaH Kypc Ha HauuoHanHata Banyta. [lpegsua npuetata nonuTUKaA OT  CTpaHa Ha
npaBuTencTeoTo U LleHTpanHaTta GaHka, oyakBaHMATa ca 3a 3anasBaHe Ha BanytHus Gopa Ao
nprveMaHeTo Ha cTpaHaTa B EBpo3oHarTa.
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Tam KbAeTo KypcoBeTe Ha BanyTUTE Ce ONpeaenaT OT nasapHUTe ycrosus, kaTo LleHTpanHuTe BaHku
Ha ObpXXaBUTE eAUHCTBEHO MHTEepPBEHUPAT U BGanaHcupaT KpaTKOCPOYHUTE (OIYKTyauumy Ha BanyTHUTe
KypcoBe, MosiBaTa Ha CTPECOBM CUTyaUMU MPUYMHEHW OT eQHOKPaTHW BBHLIHU hakTopyu Moxe AOa
Npeaun3BrKa 3HAYUTENHU (OIYKTyaLMmK B CTOMHOCTTa Ha MecTHaTa BanyTa.

Bcako 3HaunMo oGesleHsIBaHe Ha BanyTUTe B peroHa 1 rnaBHWTe nasapu Ha EmuTeHTa Moxe aa uma
3HauuTeneH HebnaronpusaTeH edeKkT BbPXY CTOMaHCKUTE CyBeKkTU B cTpaHaTa, BKMIOYUTENHO BbPXY
KomnaHusTa. Puck cblilecTByBa M Toraea, Korato MpUXOAUTE M pasxoAuTe Ha efHa KoMnaHus ce
dopmMmpaT B pasniMyHu BanyTu.

INuxBeH puck

JINXBEHUAT pUCK € CBBbP3aH C Bb3MOXHOCTTa 3a NpoMsaHa Ha npeobnagasawmTe NMMXBEHN paBHULLA B
cTpaHaTa. HeroBoTo BnusiHME ce M3pas3siBa C BbL3MOXHOCTTA HETHWUTE AOXOAW Ha KOMMaHuuTe ada
HamarnesT BCNeACTBME Ha MOBULUEHWE HAa JIMXBEHUTE paBHULLA, NMPU KOUTO EMUTEHTBLT dpmHaHcmpa
cBOsiTa AENHOCT. JIMXBEHMSIT pUCK Ce BKIOYBA B KaTeropusita Ha MakpOMKOHOMUYECKUTE PUCKOBE,
nopagn cpakta, 4Ye OCHOBHaA MpeAnocTaBka 3a MNPOMSHA B JIMXBEHUTE paBHMLA € MnosiBata Ha
HecTabunHocT BbB hrHaHCOBaTa CMCTEMA KaTo Laro. To3m pUck MOXe Aa ce ynpasrsiBa NocpeacTBOM
GanaHCMpaHOTO M3MOM3BaHe Ha pas’nMyYHU U3TOMHULM Ha (PMHAHCOB pecypc. TunuyeH npumep 3a
NPosIBNEHMETO Ha TO3N puck € rnobanHata WKOHOMMYECKa Kpu3a, npeau3BukaHa OT JIMKBUAHMW
npobnemun Ha ronemu mnoteyHn uHctutyuum B CALL n EBpona. B pesyntar Ha KpusaTa nNuxseHUTE
HanbaBku 3a KpeauTeH puck 6sxa NpeoCcMUCNSHU U noBuleHN B rnobaneH mawab. EdekTbT oT Tasm
Kpusa MMa ocesaTenHo nposieneHne B M3touHa EBpona n Ha BankaHuTe, n3paseHo B orpaHuMyaBaHe
cBOOOOHUSA OOCTBIM A0 3aEMHU CPEACTBa.

MoBuWwaBaHeTO Ha NMXBWTE, MPW PaBHU APyrM ycroBus, GM ce OTpasuno BbpXy LeHaTa Ha
(hvHaHCOBMS pecypc, M3non3saH oT EmMuteHTa npu peanuanpaHe Ha pasnuyHu 6usHec npoektu. CbLio
Taka, MOXe [a MOBJVsie BbpXy pa3Mepa Ha pasXxofguTe Ha KOMMaHusTa, Tbi KaTo He Marnka 4vact oT
nacuBMTE Ha OPYXECTBOTO Ca IMXBEHU U TAXHOTO OGCMyKBaHE € CBbP3aHO C TeKyLUMTE NINXBEHN HUBA.

HoBoBb3HMKBaWM nasapu

MHBecTUTOpMTE Ha HOBOBBL3HWUKBALLM Masapu, KakBuTo ca bankaHuTe, TpsAGBa Oa cb3HaBaT, Ye Tes3u
nasapu ca o6eKkT Ha No-ronsM PUCK OT TO3U Ha Mno-passBuTuTe nasapu. OcBeH ToBa, HeGNaronpPUATHOTO
NONIUTUYECKO UMM MKOHOMMUYECKO pa3BUTUE B APYr AbpxKasu 61 MOrMo Aa MMa 3HauYMTesriHO HeraTuBHO
BnusiHMe Bbpxy BBl Ha cTpaHuTe OT pernoHa, U MKOHOMMUKaTa UM KaTo usAno. MiHeBecTuTopuTe TpsiGea
[a nposBsiBaT 0COGEHO BHMMaHWe NMpu OLleHKaTa Ha CblLEeCTBYBaLUMTE pUCKOBE M TpsAGBa Oa B3emaT
COOCTBEHO pelleHWe [danu Npu HanuuuMeTo Ha Tesu PUCKOBEe, WMHBECTUPaAHEeTO B aKuuuTe Ha
KomnaHusaTa e NnoaxodsLuo 3a Tsax.

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

PuckoBe, cBbp3aHu ¢ ObNrapckua nasap Ha LleHHU KHUXa

Bb3MOXHO e MHBECTUTOpUTE Aa pasnonarat ¢ No-mManko uHgopmaums 3a 6bnrapckusi nasap Ha LeHHM
KHWXKa, OTKOMKOTO € HanuyHa 3a [ApyrM nasapu Ha LUeHHU kHwka. Wma wmnssecTHa pasnvka B
perynupaHeTo 1 Hag3opa Ha 6bnrapckus nasap Ha LieHHU KHWXa, B CpaBHeHWe ¢ nasapute B 3anagHa
Espona n CALl. Komwucuatra 3a ¢puvHaHCOB Haa3op cneam 3a paskpyMBaHETO Ha WHdopmaums u
cnasBaHeTO Ha ApyruTe perynatvBHW CTaHOapTM Ha ObnrapckMs nasap Ha UEHHM KHuxXa, 3a
crnasBaHeTO Ha 3aKOHUTE M u3gaBa Hapedbu M yKasaHus 3a 3agblhKeHusiTa OTHOCHO pasKpvBaHe Ha
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MHpopMaLMsl, TbProBMSATA C LIEHHW KHWKA MPW HanMuMeTo Ha BbTpellHa WHOopMauus v Opyru
BbNpocu. Bce nak € Bb3MOXHO Aa Mma no-Masnko ny6rvMyHo gocTbhHa MHopMaums 3a Gbnrapckute
APYXKecTBa, OTKONKOTO OGMKHOBEHO Cce NpedoCcTaBs Ha pasmnosiokeHWe Ha WHBECTUTopuTe OT
nyGnMYHUTE OPYKEeCTBA Ha APYr1Te nasapyv Ha LeHHU KHIKA, KOETO MOXe Ja ce OTpasu Ha LeHaTa Ha
npeanaraH1Te LIeHHN KHMXa.

HecucrematniHm puckoBe
PuckoBe, CBDbp3aHn Cc OenHocTTa m CTPYKTypaTa Ha EmuTteHTa

,CVHTeTMKa" Al € XONAUHIOBO APY)XECTBO M €BEHTYasIHOTO BIiOLLIABaHE Ha ornepaTuBHUTE pe3ynTaTy,
(hVMHaHCOBOTO CbCTOSIHME M NMEPCMNEKTUBUTE 3a pasBUTME Ha OblUEpHUTE My OPYXeCTBa, MoXe Aa uma
HeraTuBeH edpeKT BbpXy pe3ynTaTuTe oT AelHOCTTa U PMHAHCOBOTO CbCTOSIHME Ha KOMMaHWSATa.

HokonkoTo geviHocTTa Ha EmuTeHTa € cBbp3aHa C ynpaBneHWe Ha akTVBW Ha ApYyrn OpyXecTsa,
CbllaTa He MOXe Oa 6'b,£l,e OTHeCeHa KbM OTAeEeJIEH CEKTOP Ha HaUMOHarnHaTta MKOHOMUKa 1N € N3IoXXeHa
Ha OTpacrnoBUTE pUCKOBE Ha AbluepHuTe ApyxecTBa. Hawn-obuwo, apyxkectBata oOT rpynata Ha
CuHTeTUKA A,D,, onepupart B ABa OCHOBHW CEKTOpPA: NPOMN3BOACTBO U TbProBuA.

OCHOBHVAT pUCK, CBbP3aH C AeHOCTTa Ha EMUTEeHTa e Bb3MOXHOCTTa 3a HaMasisiBaHe Ha npuxoauTte
OT npogaxbu Ha apyxecTBaTa, B KOWTO y4yacTBa. ToBa OKasBa BIIMSIHME BbPXy MoNyvyaBaHUTe
OVMBUOEHTM. B Tasu Bpb3ka, TOBa MOXe [a OKake BMUSHWE BbPXy pbCTa Ha MNpUxXoaute Ha
APYKECTBOTO, KakTo U BbpXY NpoMsiHaTa Ha peHTabunHocTTa.

[leiiHocTTa Ha ApyxecTBata oT [pynaTa ce Bnusie HeGnaronpusiTHO OT HEMpPeKbCHaTUs PbCT Ha
nasapHUTE LiEHW Ha ropuBaTa U enekTpoeHeprusaTa, KoMTo ca npeameT Ha MeXAyHapoAHO TbpceHe U
npegnaraHe U ce onpeaensT oT PakTOpU U3BBbH TEXEH KOHTPOI.

BnoweHute pe3yntatm Ha €0HO WM HAKONKO AOblUepHU OpyXecTBa 6u morno ga posefe Ao
BNnowlaBaHe Ha pe3ynrtatnuTte Ha KoHconnanpaHa 6a3a. ToBa OT CBOSA CTpaHa € CBbP3aHO U C LieHaTa Ha
akummnTe Ha [OpyxXecTBoTo, Tb KaToO MasapHaTa UeHa Ha akummMte oTymta Bu3Hec noTteHumana wu
aKTnBMUTE Ha UKOHOMMUYECKaTa rpyna KaTto U4ano.

PuckoBe, cBbp3aHM CbC cTpaTerusaTa 3a pasButue Ha EmuteHTa

BbaewmTe neyandu M MKOHOMMYECKA CTOMHOCT Ha EmMuTeHTa 3aBucAT OT cTpaTterusita, usbpaHa oT
BUCLUMST MEHUIKBPCKM €KUM Ha KOMMaHUsiTa M HEeroBute nOblUepHU papyxectsa. M3bopbT Ha
HenoaxoAasiia cTpaTerys Moxe Aa Aosede A0 3HaUMTenHu 3aryom.

EMUTEHTBT ce cTpemu Aa ynpaBsnsiBa pucka oT CTpaTernyecku rpellky Ypes HernpekbcHaT MOHUTOPUHT
Ha pasnMyHUTe eTanu Npu M3NbIHEHWETO HA CBOsAITA NasapHa cTpaTerns u pesynraTute oT Hes. ToBa e
OT M3KIYUTENHO 3HAYEHWe, 3a Ja MOXe [a pearupa CBOEBPEMEHHO, ako € HeoGxoauMa NpoMsiHa Ha
onpederieH eTan B nnaHa 3a cTpaTernyecko passutue. HeHaBpeMeHHWUTE UMM HEYMECTHU NPOMEHU B
cTpaTervsitTa CbLUO MoraT Ja OKaXaT CbLUeCTBEH HeraTvBeH eeKkT BbpXy AeMHOCTTa Ha KOMMaHUSTa,
onepaTMBHUTE Pe3ynTaT U (PUHAHCOBOTO MY CbCTOSIHME.

PuckoBe, cBbp3aHu C NPUMBRMYAHETO U 3aQbpXKaHeTO Ha KBanuduuupaHu Kagpm

MarpaxkgaHeTo Ha M3UANO HoBWM GM3Hec Modenu npea nocredHuTe roAuHU M3McKBa crneuuduydHa
KBanuduKaumns B ekuna oT CNyXMTenu, KaTo KOHKypeHUusaTa mexay paboTtogatenvTe, AOMbIHUTENHO
orpaHuMyaBa M 6e3 ToBa CBUTUA Kpblr OT [Oo6pe o6pasoBaHM W KBanUMUUMPaHW CIyXUTEnu.
JonbnHUTENHO BNUAHWE OKasBa U AemorpadyckaTta Kpusa B cTpaHaTa — 3acTapsBalllo HaceneHue u
HUCKa paxkgaeMocT. B pesynTtart Ha Teau 1 Opyrn ¢hakTopu KOHKypeHuusTa Mexay pabotoaaTtenurte e
MHOrO CepuosHa.
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BusHecohT Ha ,,CuHTeTMKa" ALl € 3aBUCMM B 3HaUUTENHA CTEMNEH OT NPMHOCA Ha onpeaeneH 6pown nuua,
UYNeHOBE Ha YMpPaBUTESNTHUTE N KOHTPOSIHU OpraHyu, MEHUIKbPU OT BUCLLE U CPEOHO YMPaBIIEHCKO HMBO
Ha KOMMNaHMUATa-Manka 1 OblEPHUTE KOMMaHUN OT OCHOBHUTE OM3HEC HanpaeneHusl. Hama curypHocr,
ye Te3n KIY0BU CRYXUTENN e npoabikat ga paboTar 3a EmMuTeHTa u 3a B Obaelle. YcnexoT Ha
KOMNaHuATa We € OTHOCMM W KbM CMNOCOBHOCTTa W Aa 3agbpxa M MOTMBMpa Te3u nuvua.
HeBb3MOXHOCTTAa Ha KOMMaHMsTa ga noaabpXa AOOCTaTbYHO IOSINEH, ONUTEH W KBanuduumpaH
nepcoHan 3a MEHUIKbPCKX, ONEpPaTUBHM N TEXHUYECKM MO3MLUN MOXE Oa MMa HebnaronpuateH edekT
BbpXy AEWHOCTTA Ha WKOHOMMYeckaTa rpyna KaTo Usno, onepaTUBHWUTE W pe3ynTaTu, Kakto U
(OMHaAHCOBOTO N CbCTOSAHME.

PuckoBe, cBBbp3aHu ¢ 6baewm npuaobmMBaHusa U MHTerpauusaTa MM B CTPyKTypaTa

KbM HacTosiLms MOMEHT MKOHOMUYeckaTa rpyna Ha ,CuHTeTuka* ALl pa3BuBa onepauumMTe CM OCHOBHO
B Bbnrapusi upes npuaobreaHusa Ha OpyKecTBa U akTUBU. EMUTEHTHLT ovakBa Te3n npuaobuBaHus ga
npogbimkaT U 3aHanped. PUckbT 3a EMUTEHTa ce CbCTOM B HECUIYpHOCTTA OTHOCHO TOBa Jdanu e
ycnee n 3a B GbAelle Aa maeHTMdUUMPA noaxodawim obekTn Ha npuaobvBaHe U UHBECTUMLMOHHU
Bb3amMoxHocT. OT [Opyra cTpaHa CblUecTByBa HECWUIYpHOCT MO OTHOLUEHME Ha oueHkaTa Ha
peHTabunHocTTa Ha GbaewmTe nNpuaobuBaHMS Ha akTMBM W Janv We JoBedaT [0 CbMNOCTaBUMU
pe3ynTatu ¢ gocera peanusnpaHute uHesecTuumn. Cbllo Taka, npuaobuBaHMsaTa U MHBECTULMUTE ca
06eKT Ha peOula PUCKOBE, BKIOYMTENHO Bb3MOXHM HeGnaronpusaTHM edekT Bbpxy pesynTtaTute ot
AeMHOCTTa Ha MKOHOMMYecKaTa rpyna kaTo Lsno, HenpeaBuaeHW CbOUTUS, KakTo M 3agbimKeHUs u
TPYAHOCTU NPU MHTErpupaHe Ha genHoctute.

®PuHaHCOB pUCK

®dUHAHCOBUAT pUCK NMpeacTaBnsBa AOMbIHUTENHATA HECUTYPHOCT MO OTHOLLEHWE Ha MHBECTUTOopa 3a
noflydaBaHeTo Ha nNpuMxodu B cCryd4auTe, KoraTo dupmarta W3nonssa MNpUBIEYEeHU WUMU 3aeMHU
cpeacTea. Tasu OOMbIHUTENHA (PUHAHCOBA HECUrypHOCT donbnBa GusHec pucka. Korato 4yacT oT
cpeacTeata, ¢ KouTo dmpmaTa domHaHcupa AeHocTTa cu, ca nofd dopmMata Ha 3aemMu Unu ObNrosu
LIeHHW KHWKa, TO NnalljaHusaTa 3a Te3un cpecTsa npeacTaBnsasaT UKCUpaHo 3aabikeHune.

KonkoTo no—ronsm € 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 doupmara. okasaTtesn, KOUTO MOXe Aa ce U3MNon3Ba, € nokasaTtenaT 3a NokpuTune
Ha wu3nNnawaHnTe UKCMpaHM 3agbibkeHus (nuxeBute). To3n MokasaTen MokasBa KOJMKO MbTy
duKcupaHnTe nNMXBeHW MMallaHua ce CbAbpXaT B CTOMHOCTTA Ha [oXxOo4a npeau nnawaHeTo Ha
nuxsute n obnaraHetTo My ¢ AaHbuUuM. CbKUAT AaBa gobpa nHavkaumsa 3a cnocobHocTTa Ha dupmaTa
Ja n3nnawa obNrocpoyHUTE CU 3a4bIDKEHUS.

MpuemnueBata unu “HopmanHaTta” CTeneH Ha (PMHaAHCOBUSA 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 YUHaHCOB pUCK U obpaTHO.

BanyTteH puck

pynaTa onepupa B HSAKOMKO CTpaHu Ha BbankaHuTe, KaTo BCsika edHa OT AbpKaBuTte, ocBeH bbnrapus,
“MMa cBo6OAHO KOHBEPTUPYEMa BasyTa, YMATO OTHOCUTENHA LieHa KbM ApYrUTe BamnyTu ce onpeaens oT
cBoboaHuTe chnHaHcoBM nasapu. B Bbnrapua ot 1996 r. mecTHaTa BanyTta e oukcupaHa KbM €BpOoTO.
Paska npomsHa BbB Makpo-paMkaTa Ha KOsl a e OT CTpaHuTe kbAeTo EmMuTeHTa passuBa akTuBHa
AeNHOCT moraT [Ja uMmaT HeraTuBeH edeKkT BbpXy HeMHUTe KOHCOoNnuaupaHu pesynTtati. B kpaiHa
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cmeTka obaye, CuHTeTMka ALl oTYMTa KOHCONMMAMPaHUTE cu UHAHCOBM pesyntatu B Bbnrapus, B
Gbnrapcku nesa, KOUTO OT CBOSA CTpaHa ca 06Bbp3aHM Ypes PUKCUPaH Kypc KbM eBpOTO, KOETO CbLLO
MPOMEHS CBOSITa CTOMHOCT CNPSIMO OCTaHanuTe rnobanHu BanyTu, HO B 3HAYUTENHO No-marnka cTeneH
€ W3MOXEHO Ha ApacTUYHU PIYKTYyaL K.

JinkBuaeH puck

JIMKBUOHUAT PUCK € CBbP3aH C Bb3MOXHOCTTa ,CuHTeTuka* Al oa He noracu B [IOFOBOPEHUS pasmep
WunM B CPOK CBOW 3adbIIKEHWsl, Korato Te cTaHaT M3uckyemu. Hanuumeto Ha Oo6pu pMHaHCOBM
nmokasaTenu 3a pPeHTabWIHOCT W KanuTanusauuMsi Ha [dafdeHo [PYXeCTBOTO He ca rapaHT 3a
6e3npobnemMHO nocpelllaHe Ha TekywuTe nnawadHus. JIMKBUOEH pUCK MOXe [a Bb3HUKHE U Mpu
3abaBeHU nnalaHns oT KIMUEHTW.

,CVUHTeTMKa" Al ce cTpemy Ja MUHMMK3MPA TO3M PUCK Ype3 ONTUMAIIHO YrpaBIieHNe Ha NapuyHuUTe
noTouu B camaTa rpyna. EMUTeHTHLT npunara nogxop, KOWTO Aa OCUrypu HeoBxoauMMusi NKBMOEH
pecypc, 3a Aa ce nocpeLyHaT HacTbNUIMTE 3aAbIPKEHNs NPY HOPMaIlHW UK U3BBbHPEOHW ycroBus, 6e3
[a ce peanuavpaT HernpuemnuBeuM 3aryou unu aa ce HakbpHU penyTauusita Ha oTAeNHUTe ApyXecTBa U
MKOHOMMYECKaTa rpyna kaTto Lsno.

,D,pY)KeCTBaTa npaBAT d)lechoso nnaHunpaHe, ¢ KOETO Aa nocpewart ms3nnawaHeTto Ha pa3xoau u
TeKywmnTe Cu 3aablkKeHua 3a nepuon OT AeBeTtaeceT [OHWU, BKIMKYUTENTHO 06CJ'Iy)KBaHeTO Ha
d)I/IHaHCOBI/lTe 3agbikeHus. Tosa (*)I/IHaHCOBO nnaHnpaHe MWUHUMU3NPA WK HAMbJIHO WU3KIH4YBa
noTeHuunanHuna edaeKT OT Bb3HMKBAHETO Ha U3BBbHpPEOHU obcTosiTencTaa.

PtkoBOoACTBOTO Ha EMUTEHTa NoaKpens ycunuaTa Ha AblUepHUTE KOMMAaHWM B rpynaTa 3a npuervyaHe
Ha 0GaHKOBM pecypcu 3a WHBECTULMM W M3MON3BaHE Ha Bb3MOXHOCTUTE, KOWTO AaBa TO3U BuA
durHaHcupaHe 3a ocurypsiBaHe Ha obopoTHu cpegctBa. ObemuTe Ha Te3n NMpuUBIIEYEHU CpeacTBa ce
nogabpXaT Ha onpefeneHn HUBa U ce paspellaBarT crej AokasBaHe Ha MKOHOMUYeckaTa edpeKTUBHOCT
3a BCSKO ApyxecTBo. [NonuTnkata Ha pbKOBOACTBOTO € HacoyeHa KbM ToBa Aa Habupa (uHaHCOB
pecypc oT nasapa nog dopMaTa OCHOBHO Ha AANOBM LIEHHWU KHWXA (aKLMK) U ObITOBM MHCTPYMEHTM
(obnuraumm), KOMTO MHBECTUPA B ObLUEPHUTE CU OPYXKECTBA KaTo MM OTNycka 3aeMu, C KOUTO Te ga
cdmHaHcupaT cBom npoekTu. ChLUo Taka, y4acTBa B YBENUYEHUSITA HA KanvTana um.

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

B3anMOOTHOLLEHUATA CbC CBbP3aHM LA NPoU3TUYaT Mo AOrOBOPY 3a BpeMeHHa puHaHCOBa NMOMOLL
Ha OblUepHUTe OpY)KecTBa M MO MoBOA CAENKM CBbp3aHM C obuyaliHaTa TbproBcka AEWHOCT Ha
AbLUEpHUTE KOMMaHUN.

PUCKbT OT Bb3MOXHO OCbLLIECTBSABAHE Ha COENKU Mexay ApyecTeaTa B [pynaTa npu ycroBusi, KOUTO
ce pasnuyaear OT nasapHuTe, Ce u3passBa B MOeMaHe Ha pYCK 3a NocTUraHe Ha HUCKa [OXOOHOCT OT
NpegocTaBeHO BbTPELUHO-TPYNoBO (MHaHcupaHe. Lpyr puck, Kouto Moxe Aa Gbae noeT e npwu
OCbLLIECTBSABAHETO Ha BbTPELUHO-TPYNOBY ThProBCKWU CAENKW, Aa He 6baaTt peanusnmpaHm ocTaTbyHo
npuxoau, a oT Tam 1 gobpa nevyan6a 3a cboTBETHATa KOMNaHus. Ha KoHconuaMpaHo HMBO TOBa MOXe
Aa pednekTvpa HeraTyBHO BbPXy PEHTAabUIHOCTTa Ha usnara rpyna.

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

CuHtetka ALl ocbluecTBABa AEWHOCT 4Ype3 AblUepHUTE CU OpyKecTBa, KOeTOo 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
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apyxectBa 6u mMorno ga gosege OO BfowaBaHe Ha (DUHAHCOBWUTE pe3ynTaTu Ha KOHconuaupaHa
6asa. ToBa OT CBOSA CTpaHa € CBbP3aHO U C LieHaTa Ha oMHaHcuMpaHe Ha EMuTeHTa, koAaTo MoXe aa
ce NPOMEHU B pe3ynTaT Ha OYaKkBaHUSATa Ha MHBECTUTOPUTE 3a NEPCMNEKTMBUTE Ha KOMMNaHuATa.

YnpaBneHue Ha pucka

EMUTEHTBT € BbBena UAnocTHa KoprnopaTMBHa WMHTErpyMpaHa cuctemMa 3a ynpaBlieHVMe Ha pucka.
CwnctemaTa nokpuBa BCUYKM BU3HEC CErMEHTU B EMUTEHTBLT 1 HErOBWUTE ObLUEPHU APYXeCTBa U uenta
e [da ce wugeHTudmumpart, aHanuavpaT U OpraHM3MpaT pUCKOBETE BbB BCWMYKM HanpaBreHus.
EdekTmBHaTa cnctema 3a ynpaBrieHME Ha pucka rapaHTMpa Ha EmuteHTa dpmHaHcoBa cTabumHocCT,
BBbNPEKM NpoabinkaBalLmMTe nHAHCOBO-UKOHOMUYECKN Npobnemun B CBETOBEH MalLab.

Fonama yacTt oT puckoBeTe, npe KOUMTO € u3npaBeH EmuTteHTa ca nogpobHo onucaHu B Cekuus
PUCKOBW ®AKTOPW no-rope, kaTo LienTa Ha Ta3n CeKLuMs € fa ce onuwiaT CTbMKUTE U npoueaypute
npeanpueTn oT PbKOBOACTBOTO C Lier HOPMarHOTO oyHKUMOHMpPaHe Ha BusHeca, KbAeTo puckoBeTe ca
HaANeXHO uaeHTUUUNPaHM U TAXHOTO Bb3AEWCTBME Ce ynpaBrsiBa MO Ha4YuH, KOUTO MUHMMU3MpPa
HeraTMBHOTO UM Bb34ENCTBUE BbPXY HOpMaTa Ha nevyanba n rapaHTMpa HenpeKkbCHaTOCT Ha bm3Heca.

YnpaBneHveTo Ha pucka Lenu aa:

¢ I/I,El,eHTI/I(*)I/ILI,I/Ipa noTeHumanHn cbomTrsa, KOMTO MoraT da NoBNUSAAT Ha d)yHKLI,I/IOHI/IpaHeTO Ha
EMuTEHTa 1 NocTMraHeTo Ha onpeaeneHn onepaTtnuBHU LENNA;

¢ KOHTpoOnupa 3Ha4YMMoCcTTa Ha pucka [0 CTeneH, KOATO e cHeTeHa 3a gonyctuma B EmMuteHTa;

4 OCTUrHEe OMHAHCOBUTE LieniM Ha EMUTEHTa Npy Bb3MOXHO MO-Marsika cTeneH Ha pUck.

IV. UHPOPMALMUA 3A CKITIOYEHU FOJIEMU COENKU MEXAOY
CBbP3AHU JINLA NMPE3 BTOPOTO TPUMECEYUE HA 2013 T.

Mpe3 otyeTHUs nepuog ,CuHTeTMKA” ALl He e CKMoYBa rofiemMu CAENKM Mexay CBbp3aHu
nuua.

30.07.2013r. UBa NapBaHcka-CodmaHcka, MI3nbnHUTENeH ANPEKTOP
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MEXKIAWHEH
OUHAHCOB OTYHET

3a nepunoaa

01.01.2013 - 30.06.2013 roauHa
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CUHTETUKA A
HeKkoHconuaupaH oTueT 3a BceobXxBaTHUA 4,0X04,

3a nepuopga 01.01.2013r. - 30.06.2013r.

Mpuxogu oT onepaTtMBHa AeUHOCT

Mpuxoau OT ycayrn u gpyru HedMHAHCOBU NPUXOAU
Mpuxoau oT onepalumn ¢ UHBECTULMUK

Mpuxoau OT INXBU U APYrM GUHAHCOBU NPUXOAU

Mpuxoam oT AUBUAEHTU

Pa3xogu 3a onepaTMBHa AeiNHOCT

OTpuLATENHWN Pa3ANKKM OT onepaLun C MHBECTULNK
Pa3xoau 3a IMXBU U Apyrn GUHAHCOBU Pasxoam
Pa3xoau 3a nepcoHan

Pa3xoau 3a amopTu3auma

Pasxo4u 3a ycayru v gpyru pasxoam

MNeuan6a/ 3ary6a ot onepaTuBHa geiHOCT

Meuan6a/ 3ary6a 3a nepmoga npeam gaHbLM

Pa3xoam 3a AaHbum

Meuan6a/ 3ary6a 3a nepnoga cnep, AaHbum
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Benexku  30.06.2013 30.06.2012
XUnN. ne.. XUAN. NB..

3
3.1 27 -
3.2 1923 -
3.3 176 106
3.3 - 1
2126 107
4 (1932) (13)
5 (445) (340)
6 (87) (109)
7 (1) (16)
8 (130) (207)
(2 595) (685)
(469) (578)
(469) (578)
(469) (578)
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Opyr sBceobxsaTteH goxoa

HeTHa npomsHa B cnpasBea/IMBaTa CTOMHOCT Ha GUHAHCOBU aKTUBM
Ha pa3nosioXeHue 3a npoaaxba, peknacuonumpara s neyanbu u
3aryom

[aHbK BbpXy Apyr BCEOOXBaTEH A0X0Z,

[Opyr BceobxBaTeH A0X04 3a Nepnoaa, HeTHO OT AaHbLU

O6uw, BceobxBaTeH goxo4 3a nepuoaa

benexkute KbM MeXOUHHNA HEKOHCONMAUPaAH d)VIHaHCOB OTHET NPeacTaBABaAT HEpPAa3Ae/IHa 4acCT OT HEro.
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(1628)

163

(1 465)

(1934)

(578)

CobcTtasun: Moanucanm ot umeto Ha C/A;:

/C.NeTkosa/

[ata: 25.07.2013roanHa

/MBa lapsaHcka CopuaHcKa/
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CUHTETUKA ALl
HeKoHconuaupaH otyeT 3a PUHAHCOBOTO CLCTOAHUE

3a nepuopga 01.01.2013r. - 30.06.2013r.

AKTUBU

HeTeKkywu akTnsu

NMOTH, MalLMHU U CbOPBKEHNA

AKTUBM MO OTCPOYEHN AaHBUM

NHBecTUUMM B AbLLEPHU W acOUMMPaHU NpeanpuaTus
®PUHAHCOBM aKTMBM HA PA3NO/IOKEHMWe 3a Npoaaxba

BsemaHuna no npegocraBeHn 3aemu

TeKywu akTeun

B3emaHna no npefocTaBeHn 3aemm
B3emaHuna oT cBbp3aHM Anua
TbproBCKM U APYrM B3eMaHuMA

Mapu 1 NapuyHM eKBUBANEHTH

PNHAHCOBU aKTUBU Ha Pa3nonoxeHne 3a npop,am6a

®UHAHCOBM aKTMBM, OTYMUTAHM MO cnpaseninBa CTOMHOCT B

nevyanbarta u 3arybaTta

OBLLO AKTUBU

COBCTBEH KANMUTAN 1 NACUBU
CobcTBeH Kanutan

OcHoBeH KanuTtan

.’SYNTHETICA

Benexku  30.06.2013 31.12.2012
XWn. NnB. XWn. NnB.

7 2 3
9.2 - -
10 13 184 12774
11 3560 3560
12 909 844
17 655 17 181

12 1510 4043
13 2 024 1893
14 1429 609
15 88 87
11,16.1 - 2487
16 101 105
5152 9224

22 807 26 405

17 3000 3000
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Pesepsu

Mevyanbu u 3arybm

0O6wo cobcTBEH KanuTan
HeTekywm nacusm

OdbnrocpoyeH 6aHKOB 3aem
3aabKeHnsa 061MrauMoHHN 3aemm
[pyr1 4bArocpoyHU 3aabxKeHns

Macusm No OTCPOUYEHU AaHbLM

TeKywu nacusu
TeKylLa YacT oT AbArocpoyeH 6aHKOB 3aem
3a4b/IKEHMA KbM CBbP3aHM AnLa

TbProBCKM U APYTY 3a4b/IKEeHNA

O6wo nacusu

OBLLO NACUBU U COBCTBEH KAMUTAN

benexkute Kbm MeXAUHHUA HEKOHCONMAMPAH CI)MHaHCOB OTYEeT NpeAacTaBABaT Hepa3ae/siHa 4acCT OT Hero.

CbcTasun:
/C.MeTtkoBa/

[aTta: 25.07.2013 roanHa

.’SYNTHETICA

18

19

20

21

22

9.2

20

23

24

Moanncanm ot umeto Ha C/;:

/WBa FapsaHcKka CopuaHcKa/

1550 3015
(301) 168
4249 6183
3915 5165
5 000 5 000
6 203 7315

172 335

15 290 17 815

2230 1878
456 114
582 415

3268 2 407

18 558 20222

22807 26 405
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CuHteTnka Al

HekoHconnaupaH otyer 3a npomeHuTe B cobcTBEHMA KanuTtan

3a nepuopga 01.01.2013r. - 30.06.2013r.

Ha 01 anyapm 2011r.

Meyanba 3a nepnoga

EMucKA Ha 0BUKHOBEHHM aKLWM
3aryba 3a nepuoga

[pyr BceobxeaTeH Aox04, 3a
nepuoaa

Ha 31 pekemspu 2011r.

Ha 01 aHyapu 2012r.

KopeKuma Ha rpeLuKkm oT MMHanu
roamHm

MNpeunsuncneH 6anaHc Ha 01 aHyapwm
2012r.

3aryba

MpexBbpasHe Ha Hepa3npeaeneHa
nevyanba B pesepsu

[Opyr BceobxBaTeH A0Xx04 3a
nepuoga

Ha 31 pekemspu 2012 .

3aryba 3a neproga

.’SYNTHETICA

OcHoseH 06w Peseps ot Hepa3snpegeneHa O6uo
Kanutan pesepsu cnpasegnms neyan6a/Henokput  cobcTeeH
a a 3aryba Kanutan

CTOMHOCT

XWA. NB. XWA. NB. XWA. NB. XWA. NB. XWA. NB.
3 000 - - (336) 2664
- - - 283 283
3 000 - - (53) 2947
3 000 - - (53) 2947
- - - 403 403
3 000 - - 350 3350
- - - (153) (153)
- 28 - (28) -
- - 2987 - 2987
3 000 28 2987 169* 6 184*
- - - (469) (469)
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[pyr BceobxBaTeH A0X04, 3a
nepuoga - - (1 465) - (1 465)

Ha 30 1oun 2013 r. 3 000 28 1522 (300)* 4 250*

*PasnMKaTa c oT4eTa 3a d)VIHaHCOBOTO CbCTOAHME € OT 3aKpblrineHue.

benexkute KbM MeXANHHUA HEKOHCOMAUPaH d)MHaHCOB OTHET NPpeacTaBABaT Hepa3Ae/iHa 4acCT OT HEro.

Cobcrasun: Moanuncanm ot umeto Ha C/;:

/C.MeTtkoBa/ //VBa lapsaHcka Coduarcka//

[aTta: 25.07.2013 roanHa
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CUHTETUKA A4
HeKoHconmanpaH oTyer 3a NapuyHUTE NOTOLM

3a nepuopga 01.01.2013r. - 30.06.2013r.

NAPUYHW NOTOLIM OT ONEPATUBHA AEMHOCT
MocCTbMNAEHNA OT KNANEHTU

MnawaHna Ha JOCTaBYNLM

MnawaHusa, CBbP3aHU C Bb3HArpaxaeHus

MnateHn/Bb3cTaHOBEHU AaHbLM(6e3 KopnopaTUBEH AaHbLK B/Y
nev.)

MnaTeHn KOpnopaTUBHM AaHbuM B/y neyanbaTa
[Opyrv noctbnaeHuns/nnawaHma ot onepatmeHa A4eMHOCT

HeTeH napuyeH NOTOK OT onepaTuBHa AeﬁHOCT .

NAPUYHM NOTOLUM OT UHBECTULLMOHHA AENHOCT
MpuaobusaHe/yBennyeHune Ha AAN0BE B AbLUEPHN NPEANPUATUA
MocTbnneHnA oT npoaaxba Ha MHBECTULUK

MNpepocTtaBeHn 3aemu

MocTbnneHnA oT NpefoCTaBeHN 3aEMM B T.U. IMXBU

MoKynKa Ha MHBECTULMHN

MpuaobusaHe Ha UMOTU, MALLMHW U CbOPAXKEHMUA

MapnyHM NnoToum, CBbP3aHM € NpnaobmeaHe GUHAHCOBM AKTUBU
MapnyHKM noTtoum oT Nnpoaarkba Ha PUHAHCOBM AKTMBM

KypcoBu pasnunkm

HeTeH napuyeH NOTOK OT UHBECTULLMOHHA AEUHOCT

.’SYNTHETICA

30.06.2013 30.06.2012
XUN. NnB. XUN. NnB.
38 34
(160) (237)
(97) (119)

8 60

- (25)

(27) (5)
(238) (292)
38 3 850

(3 235) (1638)
5761 5200
(461) (3531)
2103 3881
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NAPUYHM NOTOLM OT PUHAHCOBA AEMHOCT

MocTbnneHna oT eMUTUPaAHE HA LEHHU KHUMKA

NMonyyeHun 3aemu

MnawaHma No NoayyeHn 3aemm B T.4. IMXBU

MN3nnawaHe Ha IMXBU U KOMUCUOHM MO BAHKOBW 3aeMU U IN3UHT
MnawaHma no GMHAHCOB NNINHT

lMapuyHK NnoTouM OT LLecun 1 pena, HeTo

[pyrv noctbnaeHna/ nnawaHma ot puHaHcoBa AeUHOCT

HeTeH napuuyeH NoToK oT ¢uHchosa AeﬁHOCT

HeTHo HamaneHue/ yBennueHue Ha NapUUHUTE CpeACcTBa
M NApUYHUTE EKBUBAJIEHTH

MapunyHuM cpeacTBa M NAPUYHU EKBMBANIEHTU B HA4YaNo0TO
Ha 01 aHyapu

MapuyHuM cpeacTBa M NApUYHN EKBMBAJIEHTU HA

30 oHn 2013r

.’SYNTHETICA

1983 3908
(3 534) (7 229)
(351) (277)
38 (7)
(1864) (3 605)
1 (16)

87 76

88 60

benexkute KbM MeXOUHHNA HEKOHCONMAUPAH d)VIHaHCOB OTHET NPeacTaBABaT HeEpPa3Ae/IHa 4acCT OT HEro.

CobcTtasun: Moanucann ot umeto Ha CA;:

/C.NeTkosa/

[ata: 25.07.2013 rogmHa

/MBa lapsaHcka CopuaHcKa/
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.’SYNTHETICA

IHOACHUTEJIHHN BEJIEXKKM KbM MEXJIWMHEH HEKOHCOJIMAUPAH
OUHAHAHCOB OTYET HA CUHTETUKA AJ]

3a nepuoaa, 01.01.2018. - 30.06.2018

(mpeacTaBasBAT Hepa3/ieJHA YACT OT MEKIUHHUS HEKOHCOJUANPaHHsT (UHAHCOB OTYET
npukaouBail Ha 30 0un 2013 oauHa)

1.0BIIIA HTH®OPMALMS 3A JPYKECTBOTO U JEHHOCTTA MY

~CHUHTETUKA”A]l ¢ aKIMOHEPHO JIPYXECTBO, ChC CElAlMINe M aJpec Ha yIpaBICHUE
rp.Codusi, paiton Jlozener, 6yn. ,H.M.Banmapos” 47, EMK 201188219.

Opranu Ha ynpaBlieHHE Ha JPY>KECTBOTO ca: 0OIIOTO ChbOpaHUE HA aKIIMOHEPUTE M CHhBET Ha
IUPEKTOPUTE.

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

WNuBectunmonnust noprdeitn Ha “Cunrtetnka” AJ] oOxBama Tpyu MKOHOMHYECKH CEKTOpa:
HCABUXXUMU UMOTHU , IPOU3BOACTBO U ThbPrOBH.

JpyecTBOTO € C €AHOCTENEHHa CUCTEMa Ha yIpaBiieHHEe U ce ympasisiBa oT CbBeT Ha
JTUPEKTOPUTE B ChCTAB!

1. NBa I'apBancka Codusincka — [Ipencenaren Ha CbBera Ha JUPEKTOPUTE U M3IBIHUTEICH
TUPEKTOP

2. CrerocnaB bornmanoB AHTOHOB — 3aMECTHHK TpeICeaTeN

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

HpyxecTBOTO ce npeacTaBisaBa oT M3nbeaautenaus aupektop — MBa 'apBancka CodusHcka
OcHogen akimonep B Cunreruka AJl kM 30.06.2018. ¢ Kamanus Tpeiaunar Jlumutug AJl
¢ 80,04%axmonepeH .

CpennocniuchunusT O6poii Ha ciyxurenute B Cunaternka AJ] keM 30.06.2018. e 9 nuna, B T.4.
 )KEeHH.

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

2.1.001mm noJa0KeHus

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

Hsikon HOBM CcTaHAApTH, MPOMEHH B CTAHAAPTH M PA3sICHEHUs, OJOOPEHU 3a MpHIIaraHe oT
EK, Morar ga ObmaT mo-paHo mpwioxkeHH B mepuonaa 3aBbpmBaml Ha 30 oM 2013 T.,
BBIIPEKHU Y€ BCE OILIE HE Ca 3aAbJDKUTENHU NIpeau caeasall nepuol. Tezu npomenun B MCDO
He ca OMJIM MO-paHO MPUJIOKEHH MPU M3TOTBAHETO HAa TO3U (MHAHCOB OTYET. [IpyXecTBOTO
HE IUIaHupa J1a Ipujiara Te3u CTaHAapTH M10-PaHo.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

2.2ba3a 3a U3roTBsiHE HA (PUHAHCOBHS OTYeT.

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

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

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

2.3IIpeacraBsine Ha puHaAHCOBHS 0TUYeT. CpaBHUTEJIHU JaHHU

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

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

e mpuara C4ETOBOJHA MTOJUTHKA PETPOCHEKTHUBHO,

® TIPEU3YHUCIABA PETPOCIEKTUBHO MO3UIMK BbB (PMHAHCOBUS OTYET; WIN

e npekiacuduuIUpa NO3ULIKU BbB (UHAHCOBUS OTYET.

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

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

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

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

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

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

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

2.5C4eTOBOHYU MPEANOJI0KEHHSI U MPUOTUZUTETHUA CUETOBOIHU OLIEHKH.

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

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

IToJie3eH »KUBOT HA AMOPTHU3MPYEMH AKTHBH

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

Kbm 31 nekemBpu 2012T. pbKOBOJICTBOTO OMPEAETs MOJE3HHUS KUBOT HA aKTUBUTE, KOUTO
MpEJICTaBIsIBA OYAKBAHMSIT CPOK HA IMOJI3BAaHE HAa akTHBUTE OT JpyxkectBoTo. [IpeHocHHTE
CTOMHOCTH HAa aKTUBUTE Ca aHAJIM3UPAHU B NMPUIIOKEHUE cefeM. JIeHCTBUTETHUST MOJIe3€H
KUBOT MOXXE J]a C€ pa3nuaBa OT HalpaBeHATa OICHKA MOPaJd TEXHUYECKO U MOPATHO
n3xabsBaHe, MPEIUMHO Ha KOMITIOTBPHOTO 000pYyIBaHE.

CrnpasenyinBa CTOIHOCT HA (PMHAHCOBY HHCTPYMEHTH

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

O0e3nenka

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

B noBeueTo ciyyau npu onpeensHeTo Ha MPUIOKUMHUS JUCKOHTOB (DaKTOp ce MpaBH OIleHKa
Ha TOJXOJALINTE KOPEKIHWH BBB BPb3Ka C Ma3apHUs PUCK M PUCKOBHUTE (DakTOpH, KOMTO ca
crieln(pUYHHU 32 OTACTHUTE aKTHBH.
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JIpy’)KecTBOTO HE € MPEeTHPISUIO 3aryou OoT oOe3leHKa Ha HeTeKyl akTuBH mpe3 2012. u
201%r..

2.6.Ilpuxoan

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

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

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

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

[Tpuxoaute oT HaeM ce MpU3HABAT Ha JIMHEWHa 0a3a.

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

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

2.7.Pa3xonu

OHepaTI/IBHI/ITe pa3xoan C€ Ha4yucCJIsIBaT B MOMCHTa Ha TAXHOTO BB3HUKBAHE, IPHU CIIa3BaHC Ha
IIpUHOUIIA 3a CbIIOCTaAaBUMOCT C IIPUXOOUTE.

AJIMMHHMCTPATHBHHUTE Pa3XOAW C€ IPHU3HABAaT KaTO pa3xoJy, HAaNpaBEeHU Ipe3 TOAMHATA,
KOUTO Ca CBBP3aHU C YIPABJICHUETO M aJMHUHHCTPUPAHETO Ha JPY>KECTBOTO, BKIHOYUTEIHO
pa3xou, KOMUTO CE€ OTHACAT IO AJAMMHMCTPATHBHHS IE€PCOHAN, PBKOBOJHUTE CIIYXHUTEIH,
pasxoau 3a ouca ¥ Jpyru BbHIIHU YCIYTH.

Pasxoaure 3a Obaemm nepuoau (MpearuiaTeHH PasXxojad) Ce OTjaraT 3a MPU3HAaBaHE KaTo
TEKYII pa3xo]i 3a Mepuoa, npe3 KOUTo JTOrOBOPUTE 3a KOUTO CE€ OTHACSAT, CE U3ITbIIHSBAT.

Jlpyru onepaTuBHY MPUXOAX U Pa3XOdu BKJIIOYBAT MO3UIMHM OT BTOPOCTEIIEHEH XapakKTep IO
OTHOILIEHUE OCHOBHATA JIEUHOCT Ha J[pyKeCTBOTO.

2.8.Pa3xoam 3a JUXBHM M Pa3X0au 10 3aeMHU

JluxBeHUTE NPUXOAM M pPa3xonu ca mpusHatu B OTueTa 3a BCEOOXBATHHS JOXOJ Upe3
MpUJIaraHeTo Ha MeTo/la Ha e(EeKTUBHUS JIMXBEH MPOIeHT. EQEeKTUBHUAT TUXBEH MPOIEHT €
TO3M, KOHTO TOYHO JWCKOHTHpPA OYAKBAHUTE OBJCIIM MAPUYHU IUIANIAHUS M MOCTHIUICHUS
npe3 cpoka Ha ()MHAHCOBHS aKTUB WJIM MacuB A0 OanaHcoBaTa CTOMHOCT Ha aKTHBAa WU
nacuBa. E(eKTUBHUAT JNUXBEH MPOLEHT Ce OIpesesis NPH MbPBOHAYATHOTO MpPU3HABAHE Ha
(UHAHCOBHS aKTHUB WJIM MIACUB U BIIOCJIEJICTBUE HE CE€ KOPUTHUPA.
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W3uncnsBaHeTo Ha eeKTUBEHUS JIMXBEH MPOLEHT BKIIIOUBA BCUYKM KOMUCUOHHH, MOTYYEHU
WU T[UJIaT€HW, TPAH3AKIUMOHHU pa3XoAH, KAaKTO M OTCTBIKA WJIM NOPEMHH, KOUTO ca
HepaszesHa 4acT OT €(eKTUBHUS JIUXBEH MPOLEHT. TpaH3aKIIMOHHUTE Pa3Xou ca BHTPEILIHO
MPUCHIIU Pa3Xoa, AWPEKTHO OTHACAIIM C€ KBbM MPHUAOOMBAHETO, EMUTHUPAHETO WIH
OTIIHCBAHETO HA (PMHAHCOB AKTHUB WJIM IACHB.

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

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

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

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

2.9Takcu 1 KOMMCHOHH

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

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

2.10MuBecTHINH B IBINEPHH M ACONUMPAHN IPEXIPUATHS

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

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

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

2.11.JlaublIH BbPXY A0X012

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

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

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

OTcpoueHnTe JaHBPYHH NMACUBHU CE MPU3HABAT B ITBJIEH pa3Mep.

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

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

2.12Herekyiuy aKTUBH

2.12.1AM0TH, MAIIIMHU H CHOPAKEHH S

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

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

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

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

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

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

IHlocneosawyu pazxoou

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

Omnuceane

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

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

2.12.2Metoau Ha aMOpTH3aLMSs

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

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

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

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

2.12.300e3meHKa

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

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

2.12.4 HemaTepua/IHi AKTHUBHU

Hemarepuanuu akTtuBu (pasrpaHUYMMH HEMAPWYHU AaKTHBHM) CE IPU3HABAT, KOraTto €
BEPOSITHO MPEANPHUATUETO Ja MOTYyYH OYaKBAHUTE OBJICITM MKOHOMHUYECKH M3T0JId, KOUTO ca
CBBP3aHHU C T€3W aKTUBH U CTOMHOCTTA Ha aKTUBa MOXKE J1a ObJIe OnpeiesieHa HaeK THO. ToBa
M3UCKBAHE CE€ TpWiIara U KbM pPa3xOJHTe, HAMPAaBEHH BIIOCICICTBHE 3a Pa3lIMPSBAHETO,
3aMsiHaTa Ha YacT OT aKTHUBA WM MOAIPHKKATA MY.

N30paHusT mpar Ha CHIIECTBEHOCT 32 HEMATEPHAHUTE aKTHBHU Ha J[py»KEeCTBOTO € B pasMep
Ha 700ms.

HemarepuanHuTe axTHBH, MNPHIOOUTH OT JPYKECTBOTO, €€ OTYHTAT TI0 IICHa Ha
npuo0rBaHe, HAMaJIeHa ¢ HATPYyIaHaTa aMOPTU3AIMS ¥ 3aTryOH OT 00E3IICHKA.

banancoBara CTOMHOCT Ha HEMaTepUATHHUTE AKTUBU MOMAJCKH Ha Mperiien 3a OoO0e3ICHKA,
KOTaTo ca HAJIUIE ChOUTHUS WIIH POMEHU B 0OCTOSITEICTBATa, KOMTO MTOCOYBAT, Ye OamaHcoBaTa
CTOI>'IHOCT 61/1 MOTIJIa J1a HAABUIIIKN Bb3CTaHOBUMATa UM CTOﬁHOCT.

AMomeaum{Ta C€ H34YHUCJIsIBaA, KaTO C€ H3II0JI3Ba JIMHEHHUAT MCTOJ BBPXY OLCHCHUSA
IIOJIC3€H CPOK HA T'OJHOCT HA OTACIIHUTEC AKTHUBH, KAKTO CJICIBA.

HEMATEPWUAJIHU AKTUBU MOJIE3EH XXUBOT
Codryep 2-6roguHu
Hpyru S - /ToavHU

[lewanbata wnm 3arybara oT mpoaaxOaTa Ha HEMaTEpUAIHU aKTUBU CE€ OIpeneNis KaTo
pas3iuKa MeXIy IMOCTBIUICHHATA OT MpoJakdaTa n OalaHcoBaTa CTOWHOCT HA aKTUBHUTE M CE
OTpa3sBa B OT4YeTa 3a Jaoxoiaute Ha pexn ,lledanba/3aryba or mponaxba Ha HETEKYIIU
aKTUBU .

2.12.5uBecTULIMOHHHN UMOTH

VHBECTHIIMOHHUAT UMOT € TaKbB MMOT, KOWTO Ce MPHUTEX,aBa C Ie] JOXOAW OT HACMHU WIIN
KaluTaloBa Ievyanda Wi W JBEeTe, HO He 3a MpoAaxba mpu oOmuaiiHata IEWHOCT Ha
JIpy)keCTBOTO, WJIM 3a W3MOJ3BaHE HAa YCIYTM WIM  QJMUHUCTPATHBHH  HYXKIH.
WHBECTUIIMOHHUTE UMOTH CE OIICHSBAT I10 CIIPABEJIMBA CTOWHOCT.
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MHBECTUIMOHHUTE HMMOTH C€ OLEHSIBAT IThbPBOHAYATHO IO CEOECTOMHOCT, BKIIIOYBAIIA
MOKYITHATa IeHa U BCAKAKBU Pa3XOJH, KOUTO ca MPSKO CBbP3aHH C WHBECTULIMOHHUS UMOT,
HalpuMep XOHOPAPH 32 IPAaBHH YCIYTH, JaHBIH 110 IPEXBBPIISIHE HA UMOTA U IPYTU Pa3XOau
1o cjaeinkata. VIHBECTUIIMOHHUTE UMOTH CE MPEOICHABAT Ha TOAMIIHA 06a3a U ce BKIIOYBAT B
oT4eTa 3a ()MHAHCOBOTO CBHCTOSIHME IO TTa3apHUTE WM CTOWHOCTH. Te ce ompenensit OT
HE3aBUCHMHM OIICHUTENU ¢ IpodecuoHanHa Kpanudukanus U 3HAUUTENEH NpoQecroHaIeH
OIUT B 3aBHCHUMOCT OT XapaKTepa M MECTOHAXOXJCHHETO Ha WHBECTHIMOHHUTE HMOTH,
0a3upaiiky ce Ha JOKa3aTeiIcTBa 3a Ma3apHUTE yCIOBHUS.

Bcesika mevan6a nim 3ary6a oT mpoMsiHa B CIIpaBeUIMBaTa CTOWHOCT HJIM OT Mpoaaxda Ha
Ja7icH MHBECTUIIMOHEH UMOT c€ NpU3HaBa He3a0aBHO B revanbdara uiym 3aryoara .

2.12.6 Ilon0kNTETHA THPrOBCKa pemyTauus

Cnen mppBOHAYATHO IPHU3HABaHE peIyTalMiTa Ce OTYMTA 10 I€Ha Ha MpPHUA0OUBaHE,
HaMmaJieHa ¢ HaTpyHaHHUTe 3aryou oT o0e3leHKa.

[TonoxkutenHa penyranus ce MpPOBepsBa Ha TOJMINHA 0Oa3a 3a HaJIW4YKe Ha OOE3IICHKA.
3arybara ot 00e31eHKa Ha peryTaIis He MOJIeKH Ha Bb3CTAHOBSBAaHE B O'bJICIIH ITEPUOTH.

2.13.JIu3uHr

B cporBercTBHE ¢ n3uckBanusaTa Ha MCC 17 JIusunr”’ npasara 3a pa3nopekJaHe ¢ aKTHUBa
ce MPEeXBBPIAT OT JM3UHIOJATeNs BBPXY JM3UHIONONydYaTeNls B CIydauTe, B KOUTO
JU3UHIONIONIYYaTeNsIT IOHACsS CBINECTBEHUTE PHUCKOBE M MW3rOJAM, IPOU3THYAIIM OT
COOCTBEHOCTTA BbPXY HA€THs AKTHB.

[Ipu cximrouBaHe Ha JOrOBOpP 3a (DMHAHCOB JIM3WHI AKTHBBT C€ INpU3HABA B OTYETa 3a
(MHAHCOBOTO CBCTOSHUE Ha MNPEANPHUITHETO IO IO-HUCKAaTa OT JBETe CTOHHOCTH —
CIpaBe/IMBaTa CTOMHOCT HAa HAETHUs AaKTUB M HACTOALIATa CTOMHOCT HA MUHUMAIHUTE
JU3VHIOBY IUIAINAHUS IUIIOC HENPENBHICHW IUIALIaHWs, ako UMa TakuBa. B ordera 3a
(UHAHCOBOTO CHCTOSTHME CE€ OTpa3siBa U CHOTBETHOTO 3aIbJDKEHHE MO (DUHAHCOB JIM3MHT,
HE3aBHCHMO OT TOBa JalIM 4acT OT JIM3MHTOBUTE IUIAILAHUSA CE€ ABJDKAT aBaHCOBO IIpU
CKJIIOUBAHE Ha JIOTOBOpa 3a (PMHAHCOB JIM3HHT.

BriocnencTeBue NM3WHTOBUTE IUIANAHUS CE€ pasnpenessT MeXAy (HUHAHCOB pa3xoa |
HaMaJICHHE Ha HETUIATEHOTO 3aAbJDKCHHE 10 (MHAHCOB JIM3UHT.

AxTUBUTE, TPUIOOMTH TIPU YCIOBUSATA Ha (HUHAHCOB JIU3WHT, CE€ aMOPTH3HpaT B
choTBeTCTBUE ¢ m3nckBanusta Ha MCC 16 ,Mimotu, mammuu u chopbxenus” umn MCC 38
»HeMarepuaiHu aKTUBH .

JluxBeHara yacT OT JIM3UHIOBaTa BHOCKA MPEACTABISBA MOCTOSIHEH IPOLIEHT OT HEMOTaCEHOTO
3aJIbJKEHUE U ce TpU3HaBa B revanfaTa 1in 3aryfaTa 3a nepuo/ia Ha JIM3UHTOBHS I0TOBOP.

Bernukn ocTaHanu JM3UMHTOBU JIOTOBOPU CE€ CUMTAT 3a ONECPATUBHU JIM3UHIOBH JOTOBODH.
[InamanusaTa Mo onepaTUBEH JIM3UHIOB JIOTOBOP €€ MPU3HABAT KaTO pa3Xxodu IO JIMHEWHUs
METOJI_3a CPOKa Ha CIOpa3yMEHHMETO. Pazxoaute, CBBp3aHU C ONEPATUBHHUA JIM3UHI, HAIp.
pa3xoau 3a MOoAAPHKKa M 3aCTPAXOBKH, ce MPU3HABAT B Ieyandara UM 3aryoara B MOMEHTa
Ha Bb3HUKBAHETO UM.

2.14 Bu3HarpaxaieHus HA epCcoOHAIA

* Ilnanose 3a oepunupanu 6HOCKU
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[IpaButenctBoro Ha PenyOnuka bearapus HOCH OTTOBOPHOCTTA 32 OCUTYpPSBAHETO Ha
3aKOHOBMS MHUHHUMAJICH Tpar Ha MEHCHUHU M0 IJIaHOBE 3a JepHuHHUpaHu BHOCKH. Pa3xonute mo
aHra)XuMeHTa Ha J{pyKecTBOTO J1a peBek/1a BHOCKHU IO TUIaHOBETE 32 Ae(hUHUPAHU BHOCKH Ce
npusHaBaT B OTueTa 3a JOXOQUTE NP TAXHOTO Bb3HUKBAHE.

* IInamen zo0uuien omnyck

JIpy’kecTBOTO MpHU3HaBa KaTo 3abXKEHNE HEAMCKOHTHPAHATa CyMa Ha OLIEHEHUTE Pa3Xo/u Io
IJIaTeH TOAMILIEH OTIYCK, OYaKBAaHU Ja ObJaT 3aljlaTeHH Ha CIYXUTEJIUTE B 3aMsiHa Ha TpyJa
UM TIpe3 U3MUHAINS OTUYETEH MEPUO/I.

2.15. dUHAHCOBY AKTUBH U NACUBH

@uUHAHCOBUTE aKTWBM W TACUBU C€ IpU3HABAT, Koraro [[pyxecTBOTO cTaHE CTpaHa IO
JIOTOBOPHU CIIOPAa3yMEHUs, BKITIOUBAIIN (PMHAHCOBU MHCTPYMEHTH.

@OuHAHCOB aKTHB C€ OTIHCBA, KOraTo ce 3aryou KOHTPOJ BbPXY JAOTOBOPHHUTE IpaBa, KOUTO
ChCTaBIsABAT (DUHAHCOBUS aKTHB, T.€. KOraToO ca M3TEKIIU MpaBara 3a MojJyyaBaHe Ha TApUIHU
MOTOLM WK € PeXBbpJIeHa 3HaUMMaTa 4acT OT PUCKOBETE U U3TOJIUTE OT COOCTBEHOCTTA.

DUHAHCOB IIaCHB CE€ OTIIMCBA IMpru HETOBOTO IOracsiaBaHC, U3IUIALIAHC, IPU aAHYJIHMPAHC Ha
CACJIKaTa U IpHU U3THYAHEC HAa JTaBHOCTHHUA CPOK.

[Ipu mbpBOHAYAIHO NMpU3HABaHEe Ha (UHAHCOB aKTUB M (PUHAHCOB MacuB [IpyXecTBOTO T'H
OLICHsABA 10 CHPABEIIMBA CTOWHOCT IUIIOC Pa3XOIUTE IO TPaH3aKUMATA C MU3KIIOYECHHE Ha
(UHAHCOBUTE aKTHBH M TACHUBH, OTUYUTAHH MO CIpPaBEAJIUBAa CTOMHOCT B mevandara WiId
3ary0ara, KOUTO ce MPU3HABaT I'bPBOHAYAIIHO IO CIIPABEJINBA CTOMHOCT.

durHaHCOBHTE aKTUBH CE NMPHU3HABAT Ha J]aTaTa Ha ypeKaaHe (CETHIMEHT).

®dUHAHCOBUTE aKTUBU M (DMHAHCOBUTE IMACHBH C€ OILICHSBAT MOCIEABAIO, KAKTO € MTOCOYCHO
I10-/10J1y .
2.15.1®duHancoBU AKTUBH

C men mocnenBamio OIeHsBaHE HA ()MHAHCOBUTE AKTHUBH, C M3KIIOYCHHE HAa XEIKUPAIIUTE
MHCTPYMEHTH, T€ ce KJIacu(UUUpPAT B CICAHUTE KaTETOPHUHU:

- (uHAHCOBM aKTUBHU, OTYUTAHHU IO CIIPaBEAJIMBA CTOMHOCT B IevyaidaTa Wik 3aryoara;
- 3a€MH U B3€MaHWS,

- UHBECTHUIINH, THPKaHU JI0 TAJICK;

- (MHAHCOBY aKTHBU Ha Pa3MOJIOKEHHUE 3a MPOIaXK0a,

OUHAHCOBUTE aKTUBU CE PA3MPELIIT KbM OTJCIHUTE KaTETOPUU B 3aBUCUMOCT OT LIENTa, C
KosATO ca npuaooutu. Kareropusita Ha najgeH GUHAHCOB MHCTPYMEHT OIPEAes METoa My Ha
OIICHSIBAHE WM JIAJIM MPUXOIUTE M Pa3XOJUTE Ce OTpa3sBaT B redyanbaTa WM 3arydara Wik B
IOpyrus BceoOXBaTeH q0x01 Ha J[pykecTBoTO. Benuku ()MHAHCOBH aKTHUBU C U3KIIIOUEHHUE HA
TE3H, OTYUTAHHM IO CIIPABEIJIMBA CTOMHOCT B revanbaTta WiIu 3aryoara, mojyiexar Ha TeCT 3a
o0e3leHKa KbM JaTtara Ha (puHaHCOBUS 0T4eT. DMHAHCOBUTE aKTUBH C€ 00E3IEHSBAT, KOraTo
CBIIECTBYBAaT OOCKTHUBHU JIOKA3aTEJCTBA 3a TOBa. [IpmiaraT ce pa3jvdHd KPUTEPUU 3a
ompejenssHe Ha 3arydara OT 00e3lleHKa B 3aBUCHUMOCT OT KaTeropusita Ha (UHAHCOBUTE
aKTHBH, KaKTO € OMMUCAHO MO-0JTY.

Dunancoséu aKkmueu ,0MmuUmMaHu no cnpaee()ﬂuea CmoiiHoCm 8 neuanbama unu 3azy6ama.
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®duHAHCOBUTE AaKTWUBH, OTYUTAHM [0 COpPaBEUIMBA CTOMHOCT B Iedaldara WU
3ary0ara,BKI0YBaT (DUHAHCOBUM AKTUBU Ibp)KaHU 3a THPryBaHE M TaKHBa, KOUTO IIPH
I'bPBOHAYATHOTO MM TIPHU3HABaHE Ca ONPEICIICHH KaTo ()MHAHCOBH AKTHBH, OTYMTAHH TIO
CIpaBEeIHINBA CTOMHOCT. (DUHAHCOBH aKTHWBH, KOWTO OOMKHOBEHO C€ MPHAOOMBAT C
HaMepeHue na ObaaT mpoaaaeHu B OMu3KO Objaemie, ce KIacH(UIMPAT KaTo Ibp)KaHU 3a
ThpPryBaHe.

Hneecmuyuu, Ovprcanu 00 naoesic

WNuBectuiuu, IbpKaHU [0 TManek ca (UHAHCOBH aKTHBH, KOUTO ca HEJACPUBATUBHU
(DMHAHCOBM MHCTPYMEHHM ¢ (DUKCHpPAHW WM ONPEISIIICMH IUTAaHUS W (PUKCHUPAH MAICK,
KouTo J[py’XeCTBOTO MMa TOJIOKUTEITHO HaMEPEeHHE M BB3MOXKHOCT Jia 3aAbPKH JI0 MajeKa.
Te3n WHBECTHIIMM IThPBOHAYAJIHO CE€ TMPU3HABAaT II0 IIeHA Ha MNPHJI0OMBAHE, KOSITO
MpeICTaBIsIBa CTOMHOCT Ha BB3HATPaXIEHUETO, W3IUIATCHO 3a MpHA0OMBaHE Ha
WHBECTUIMATA. BCHYKM pa3xoaw IO cJeNKaTa, KOUTO Ca CBBpP3aHU JHPEKTHO C
MpUI0OMBAHETO CHINO CE BKIIIOYBAT B IIeHaTa Ha mpuaoOuBane. Ciex mbpBOHAYATHA OLIEHKA,
WHBECTUIIMUTE Jbp)KaHU JIO TAJEXk, CE OICHSABAT IO aMOPTU3HMpaHa CTOMHOCT, KaTo ce
M3MOI3Ba METOa Ha e(DEKTUBHUS JIMXBEH MPOIeHT. [lewanOure u 3aryOuTe OT MHBECTHIINH,
JTBpKAHM JIO TAJCK Ce NMPU3HABAT B OTYETA 32 BCCOOXBATHHS JOXOJ], KOTaTO WHBECTHIIHSITA
Obe OTIIHCAaHa UK 00€e3IlCHEHA.

Kpeoumu u ezemanusn

Kpeautn u B3emaHMsi, Bb3HMKHAIM I'bpBOHa4dalHO B /J[pyXkecTBOTO, ca HeAEepUBaTUBHU
(MHAHCOBY MHCTPYMEHTHU ¢ (PMKCUPAHU IUIALIAHUS, KOUTO HE CE€ ThPryBaT Ha aKTHBEH Iazap.
Kpeauture n B3eMaHMATa MOCIEABAILO CE OLEHSABAT IO aMOPTU3MpaHa CTOMHOCT, KaTo ce
U3II0JI3Ba METOABT Ha e(pEeKTHBHATA JIMXBA, HAMaJleHa C pa3Mepa Ha obOe3leHkara. Beska
IpoMsiHa B CTOMHOCTTa MM c€ OTpa3siBa B nedanbara wiM 3arybaTa 3a TEKYLIUS HEpHO.
[Tapute 1 MapuYHUTE EKBUBAJICHTH, THPTOBCKUATE U MO-TOJIIMATa 4acT OT JPYTH B3€MaHUs Ha
JIpy>XeCTBOTO cnajaT KbM Ta3u KaTeropusi (MHAHCOBH MHCTPYMEHTHU. J[MCKOHTHpaHE HE ce
U3BBPIIBA, KOraTo €(PeKThT OT HEr0 € HE3HAUNTEIIEH.

3HaYMMHM B3E€MaHHUs Ce TeCTBAT 3a 00e3leHKa MO OTJIEIHO, KOraTo ca MPOCPOUYEeHU KbM JaraTa
Ha (pMHAHCOBHSA OTYET WIIM KOTaTO CHIIECTBYBAT OOCKTUBHHM JOKA3aTEICTBA, Ye KOHTPAreHThT
HsIMa J1a U3IBJIHU 330bJDKEHHUATa CH. Beuuku Apyru B3eMaHHs ce TECTBAT 3a 00e3leHKa Mo
IPYyIH, KOUTO C€ ONPEACIAT B 3aBHCUMOCT OT HHAYCTPUATA U PETHOHA Ha KOHTPAreHTa, KaKTo
U OT JPYrd KpPEeIuTHH PHCKOBE, aKO CBIIECTBYBAT TakWBa. B TO3M ciydail MpOLEHTHT Ha
oOe3leHkaTa ce ompenens Ha 0Oa3ara HAa HCTOPUYECKH MJAaHHH OTHOCHO HETOTaceH!
3abJDKEHUSI HAa KOHTPAreHTH 3a BCsAKa MACHTU(UIMpaHa rpyna. 3arybata oT o0Oe3leHKa Ha
THPTOBCKHUTE B3€MaHUsI Ce MTPECTaBs B OTYETA 3a JOXOAUTE Ha pen ,, [lpyru pazxoam”.

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

@DuHaHCOBU aKTHBH Ha Pa3IoJIOKEHHE 3a Mpojax0a ca HelepUBAaTUBHU (PMHAHCOBU aKTHBH,
KOUTO ca OIpelesieHH Karo ()MHAHCOBM aKTUBU Ha PA3IMOJIOKEHHE 3a Mpojaxda Wiu He
CrmajgaT KbM HHUTO €Ha OT OCTaHAJINTE KaTeropuu (MHAHCOBU aKTUBU.(DMHAHCOBUTE AKTHBU
OT Ta3H KaTeropus IOCJIEBAILIO CE OLICHABAT 0 CIPABEMJINBA CTOMHOCT C M3KJIIOYECHHUE Ha
T€3H, 32 KOUTO HsAMa KOTUPOBKH Ha Ia3apHaTa 1IeHa Ha aKTHBEH Ia3ap U YMSTO CIIpaBeAJINBa
CTOMHOCT HE MoOXXe Ja ObJe HaaexaHo ompeneneHa. llociaemHure ce oueHsSBAT IO
aMOpPTU3HMpaHa CTOMHOCT MO METOJla Ha €()eKTUBHUS JIMXBEH MPOLEHT UM IO ce0eCTOMHOCT,
B ciyyail ye HsaMaT (ukcupan mnanex. IlpomeHuTe B chpaBeasuBaTa UM CTOMHOCT ce
OTpa3sBaT B APYrusl BCEOOXBATEH JOXOJ U CE MPEJACTABAT B CbOTBETHUS PE3EPB B OTUETA 32
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COOCTBEHUS KalmuTall, HETHO OT JIaHbBIIH, C M3KIIIOUSHHE Ha 3aryOuTe OoT 00e3leHKa U BATYyTHU
KYpPCOBU pa3lIMKM Ha MAapUYHM aKTUBU, KOWTO C€ TpPU3HABAT B Tedanbara wid 3aryoara.
KoraTo ¢uHaHCOB aKkTMB Ha pa3MoOJIOKEHHE 3a Mpojaxbda ObJe MpoAaJeH WM 00€3IeHEH,
HaTpylmaHUTe TMevyasOum u 3aryOu, NpuU3HATH B Jpyrus BceoOXBaTeH [OXOJ, ce
npekyacuGuImpar oT COOCTBEHHUS KanuTaj B revajndara win 3arydarta 3a OTYETHHS TIEPHOJ U
ce MPEACTaBAT KaTo MpeKiacuuIUpalia KopeKius B Apyrus BceoOxBaTeH noxon. JIuxswu,
W3YHCIICHH TI0 METO/Ia Ha e(peKTHBHATA JIMXBA, U TUBUACHTH C€ NMPHU3HABAT B MevaadaTa WiH
3arybara KaTo ,(HUHAHCOBM Npuxoiu’. Bb3cTaHoBsiBaHe Ha 3aryOM OT o0O0e€3leHKa ce
NpHU3HAaBa B JAPYrUsi BCEOOXBAaTEH [OXOJ C H3KIIOYEHHE Ha JBJITOBUTE (HUHAHCOBH
WHCTPYMEHTH, MPU KOUTO BH3CTAHOBSBAHETO c€ MPHU3HABa B reyaidaTa Wiv 3arydarta, camo
aKO BBH3CTAHOBSIBAHETO MOXE OOCKTHBHO Ja OBJEC CBBP3aHO ChC CHOMUTHE, HACTBIIMIO CIIE
MOMEHTA Ha IpHU3HaBaHe Ha 00e3IeHKaTa.

2.15.2®dunancoBu NacuBu

duHaHCOBUTE MACUBU Ha J[py>KECTBOTO BKIIIOUBAT OAaHKOBU 3aeMHU U OBBPApa(TH, THPTOBCKU
U APYTH 3abJDKEHUS U 3aIbJKEHUS 110 (UHAHCOB JIN3UHT.

DUHAHCOBUTE TACHBU C€ MPU3HABAT, KOTAaTO ChHINECTBYBA JOTOBOPHO 3aIbIDKEHHE 32
IUlallaHe Ha TApUYHU CyMH WJIM JpYr (UHAHCOB aKTHUB Ha JPYro MPEANPHUATHE WIN
JIOTOBOPHO 33JbJDKEHHE 32 pa3MsiHa Ha (PMHAHCOBH MHCTPYMEHTH C APYro MPEANPHUITHE MPH
MOTCHIIMATHO HEOJAronpHUsITHA yCaoBHs. Benuky pa3xoau, CBbp3aHH C JIUXBH, U IIPOMECHH B
CrpaBeAMBaTa CTOWHOCT Ha (PMHAHCOBM MHCTPYMEHTH, aKO MMa TaKWBa, c€ MpPHU3HABAT B
nevanbara uiau 3arybara Ha pen ,, DurancoBu pazxoau” win ,, DUHAHCOBH MPUXON .

@DUHAHCOBUTE TMAaCHUBU CE€ OLIEHSABAT IOCIEABALIO MO aMOPTHU3MpaHa CTOWHOCT, KaTto ce
M3I0JI3Ba METOABT Ha e(eKTHBHATA JHMXBAa, C M3KJIIOYEHHE Ha (PUHAHCOBM HMHCTPYMEHTH
Ibp)KaHU 32 TbpPryBaHe, WM OIpPENETICHU 3a OLEHSABAaHE IO CIpPaBEAJINBa CTOMHOCT B
neyanbara WM 3arydara, KOWTO C€ OIICHSABAT IO CIPaBEAIMBAa CTOWHOCT C OTYMTAHE HA
IPOMEHHUTE B revandara uiy 3aryoarta.

BankoBuTe 3aeMHu ca B3€TH C LI JBITOCPOYHO MOANOMAarale Ha JelHocTTa Ha J{py»KecTBOTO.
Te ca oTpazeHu B oTueTa 3a (PMHAHCOBOTO CHCTOSIHUE HA J[py»KECTBOTO, HETHO OT Pa3XOJUTE
10 TI0JTy9aBaHETO Ha 3aeMuTe. DMHAHCOBU Pa3XOAM KaTo MPEeMHs, TUIATUMA MPU YPEKIaHe Ha
IbJITa WK 00paTHOTO My M3KYIyBaHE, M MPEKU Pa3XOJu MO CAeNKaTa ce OTHACAT B OTUETa 3a
JOXOAUTE Ha TPUHIMIA HAa HAYMCICHUETO, KaTO CE HW3MOJ3Ba METOABT Ha EPEKTUBHUS
JUXBEH TMPOILEHT, U ce MPUOaBIAT KbM NPEHOCHATa CTOWHOCT Ha (PUHAHCOBHS MACHB JI0
CTENEHTA, B KOSATO T€ HE CE€ YPEXKIAT KbM Kpas Ha Mepruojia, B KOUTO ca Bb3HUKHAIIU.

T”bpl"OBCKI/ITe 3aABJDKCHUA CC€ IIpHU3HaBaT IIbPBOHAYAJIHO II0 HOMHHAJIHA CTOMHOCT H
BIIOCJICACTBUC CC OLICHABAT 11O aMOPTHU3HpPaHa CTOMHOCT, HaMaJIeHa C IIalllaHus 10 YPECKAAHC
Ha 3abJIDKEHUCTO.

2.16.11poBu3uH, YCJIOBHM AKTHBH U NMACUBHU

[IpoBusus ce mpu3HaBa B OajaHca, KOrato JPY>KECTBOTO WMa IMPABHO HWIJIM KOHCTPYKTHBHO
3aIbJDKECHUE B PE3YNITAT HA MUHAIO CHOMTHE M MMa BEPOSITHOCT OINPEACIICH M3XOJIAII MOTOK,
ChABpXKAIl MKOHOMUYECKH IOJ3U, Ja ObJe HEOoOXOJMM 3a IMOKPUBAHE Ha 3aIbDKCHHETO.
[IpoBusmsiTa ce oleHsBa N0 Hail — goOpara NpUONM3WTETHA OICHKA Ha BB3MOXKHHTE
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MKOHOMHYECKH M3T0/IM, KOUTO IIl¢ MU3TEeKAT MpH MoracsiBaHe Ha 3abJDKCHUETO KbM JaTraTa Ha
(UHAHCOBUS OTYET.

Pa3smepbT Ha mnpoBu3MHTE ce pas3riexaa KbM JaraTa Ha BCEKM OallaHC U CyMHUTE ce
MIPEU3YHCISABAT, C IIeJT J]a Ce OTPa3H TeKyllaTa CTOMHOCT Ha Haii-moOpaTa olleHKa. AKO Beue He
€ BEpOATHO J1a ObJe HEOOXOAUM U3XOMII TOTOK PECYPCH, ChIBPKALIN NKOHOMUYECKH TMOJI3H,
3a MOoracsiBaHe Ha 3aIbJIKEHUETO, MPOBU3USATA CE BH3CTAHOBSBA.

B cinydaute, B KOUTO ce€ CUHMTa, Y€ € MaJKO BEPOATHO Ja Bb3HUKHE W3XOMSIl MOTOK Ha
MKOHOMUYECKH PECYpPCH B pe3yiTaT Ha TEKYyIIO 3aJb/DKEHUE, IMacUB HE ce IpHU3HaBa.
VYcnoBHUTE MacuBU Clie[iBa Ja CE€ OLICHSBAT MOCIEABAIO MO MO-BHCOKATa CTOMHOCT MEXIY
OIKCaHaTa MO-TOPe CPaBHMMA MPOBU3US M IIBbPBOHAYAIIHO MpH3HATaTa CyMa, HaMajeHa C
HaTpyHaHaTa aMOpPTU3ALIUS.

BepO}ITHI/I BXOJAIINA MOTOOM Ha MKOHOMHYECKH IT0JI3M, KOUTO BCE OLIC HE OTTOBApPAT HAa KPUTCPHUUTC
3a IPU3HABAHC HA aKTUB, CC CMATAT 34 YCIIOBHU aKTUBHU.

2.17.AkuoHepeH KanuTaJj
* Akuuonepen Kanuma

AKIMOHEpHUST KalnuTajl € TMpeACTaBeH I10 HeroBaTa HCTOpHYECKa IieHa B JEHS Ha
perucTpupaHe U CbOTBETCTBA Ha aKTyaJlHaTa My ChJie0Ha perucTparus.

* lox00 na akuus

OcHOBHHUTE AOXO0IW Ha aKOus CC M3YUCIABAT, KATO CC Pa3aciia Heqan6aTa NI 3ary6aTa 3a
neproja, MOJUICKAINla HA pPaslpeelicHHe MEXIy NPUTEKATEINTe Ha OOMKHOBEHH aKI[HH
(umcmuren) Ha CpeAHONpPETErJICHUS Opol Ha JbpKaHWTE OOMKHOBEHHM AKIMH 3a IMEPHOjA
(3Hamenaren).

CpennonpeTterieHUsIT Opoil Ha OOMKHOBEHUTE aKIIMK B OOpPBINEHHE 3a MEpPHoJia € PaBeH Ha
Oposi Ha OOMKHOBEHHUTE aKIIUM B OOPBIICHHE B HAYAJIOTO Ha MEpPHOJ]a, KOPUTHUPAH C Oposi Ha
00paTHO M3KYIEHUTE WM HOBOEMUTHPAHUTE OOMKHOBEHH aKIMU IPe3 MEeprUo/ia, YMHOXKEH IO
cpennoBpeMeBus ¢daktop. CpemHOBpeMeBHAT (aKTOp € paBeH Ha Opos Ha JHUTE, MPe3 KOUTO
KOHKPETHUTE aKIMH ca OWiM B OOpBIIEHHE, CHOTHECEH KbM OO0IIus Oposi Ha IHHUTE Ipe3
MEepUo/ia;, B MHOTO CIIyYau € MO-TPaBHIIHO Jia c€ pUeMe pa3yMHO 00OCHOBaHA MPUOJIM3UTEIIHA
CpeAHONpETerIeHa BeTNYHHA.

2.18IlapuyHu cpeacTBa ca MApPUYHH CPeICTBAa, HAJIUYHHM B Opoil W AeNOo3UTH HA
BHIK/IAHE.

Karo nmapuyHu eKkBHBAJIEHTH C€ TPETUPAT KPATKOCPOUHH, BUCOKOJIMKBUIHU WHBECTHUIIMH,
KOHUTO ca JIECHO o0pamiaeMi B KOHKPETHU MApUYHU CYMU U ChIbPKAT HE3HAUUTEIICH PUCK OT
MpOMSHA B CTOMHOCTTA UM.

[TapuuHuTEe CpencTBa B JieBa C€ OLECHSABAT MO HOMUHAJIHATa MM CTOMHOCT. [lapuunure
CpEeICTBa, IEHOMUHHUPAHU B UyXKJIECTpaHHA BallyTa, CE OLIEHSABAT MO 3aKJIIOYHUTENEH Kypc Ha
BHDb xpM natata Ha U3roTBIHE HA OTUETA.
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2.19.00e31eHKa

banancoBara cToMHOCT Ha akTHUBUTE Ha JlpyXkecTBOTO, C M3KJIIOYEHHE HAa MATEPUATHHUTE
3amacy M OTCPOYECHHUTE JaHBYHHU aKTHBHU CE MPEpasriiek]a KbM BCSKa JaTa HA M3TOTBSHE HA
OamaHca, 3a J1a ce MpELEeHM AAIM He CHIIECTBYBAT NpHU3HANM 3a oOe3ueHka. B ciyuwaif, ue
CHIIECTBYBAaT TaKWBa MpPHU3HAIM CE€ MpaBH NPUOJIM3HUTENHA OICHKAa Ha BbH3CTaHOBHMATA
CTOMHOCT Ha aKTHBA. 3a HEMAaTEPUATHU aKTHUBH, KOMUTO BCE OIllE HE Ca TOTOBU 3a U3IOJI3BaHE,
npuOIM3KTEIHATA OIICHKAa Ha Bh3CTAHOBUMATa CTOMHOCT Ha aKTHBa Ce MpaBH HA BCSAKA JaTa Ha
M3roTBsHE Ha OanaHca. 3aryda oT oOe3leHKa ce Mpu3HaBa B cly4aid, ue 6aJaHcoBaTa CTOWHOCT
Ha €JMH aKTHB WU TPyNa aKTHBH, T€HEPUPALIH MAPUYHU MMOCTHIUIEHHS, YaCT OT KOATO € TOH,
IpeBUIlaBa HEroBaTa Bh3CTAHOBHMA CTOMHOCT. 3ary0u oT 00e3IeHKa ce IMPU3HABAT 32 CMETKa
Ha IPEOIICHBbYHUS Pe3epB Ha aKTUBA U/WiK ce BKiIIouBaT B OTYeTa 32 JOXOHTE.

3ary0a oT o0e3leHKa ce Bb3CTaHOBSIBA B CiydYail, ue MMa MpPOMsHA B MpEleHKaTa, MOCIyKuia
3a OmpeeNsiHe Ha Bb3CTaHOBUMATa CTOMHOCT.

3ary6a ot o0e3leHKa ce Bh3CTaHOBSABA CaMO JI0 pa3Mep Ha OalaHCOBaTa CTOWHOCT Ha aKTHBA,
KOSITO HEe HaJBHIIaBa OajgaHcoBaTa CTOMHOCT, HaMalleHa C aKyMyJHpaHaTa aMOpTHU3alus, B
cilyyail, 4e He e Ousa mpu3HaBaHa 3arybara oT o0e3IeHKa.

3. [Ipuxoau oT onepaTUuBHA JIeiiHOCT

30.06.2018. 30.06.201%2.
3.1I1puxoau oT ycJayru u Apyru HepuHAHCOBU NMPUXOIH

XUJl. 8. Xun. 18.
IIpuxoau oT nperocTaBeHH yCIyTru
6 M.4 YCay2u HA CEbP3aHU TUYA NO 002080D 34 HAEM HA. - -
- Emponan” AJ] 15 -
- » @opmonnacm* Al 12 -
Jpyru npuxoau oT JeHHOCTTa - -
OO0110 NPUXOAH OT YCJAYIM M APYId He(pMHAHCOBM NPHUXOIU 27 -

3.2I10a0:kuTEIHU PA3JIMKHU OT ONEPANMH C UHBECTHIIMH B T.4. OT YYACTHS B AbIIEPHH
npeAnpusTHs
30.06.2018. 30.06.201%2.

XUl 8. XUl 6.
TTOTOKUTETHU PAa3IHKH OT MPEOLICHKA Ha (PMHAHCOBU aKTHUBH, 295
OTYMTAHM MO CTIPaBEINBA CTOMHOCT B MevanbaTa u 3arybara
Herna mnevanba oT oTmucBaHe Ha (UHAHCOBH AaKTUBH Ha
pasmoyioKeHUe 3a IpoaaxOa, mpekiacuduipada OT COOCTBEH 1628 -
KarnuTan
1923 -
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3.3IIpuxoau ot JIMXBH U APYrH GHUHAHCOBH NPHXOTH 30.06.2018. 30.06.201%.
Xuiu. 8. XU, 18.

[Mpuxoau OT JIMXBU TIO MPEIOCTABCHH 3a€MH HA CBbP3aHU JIHIA 6
M. 4. JUXEU OM CEbP3AHU TUYA. 57 14
Auxsu ,, Espoxomenc” A 41 12
Auxeu , Xau Peum” EOO/] 7 -
Auxeu ,, Emponan” A/l 9 -
Auxeu , Inacmxum-T" AL - 2

ITpuxoau OT JIMXBU MO MPETOCTABECHH 3a€MH Ha ThPTOBCKH

MPEINPHUITHS B T.4: 119 89
Aauxsu ,, Cmaprxom Xonoune” AJ[ 63 15
auxeu ,, Momobyn" EOOJ (caeo 31.10.2011) 30 35
auxsu ,, byngpapma” OO/ 4 39
-muxeu ., Jlayocnuxkvpc — Cu Eu " EOOJ] 4 -
- JIUXBU NO 3aeMU Qu3uYecKy auyd 18 -
[Tpuxoau OT JIMXBU IO OAHKOBH JICTIO3UTH - 3
[Mpuxoau OT BaTyTHH Pa3IUKU - -
[Mpuxoau OT AUBUACHTH - 1
176 107

4, OTpuuaTean PA3/IMKHA OT onepanv ¢ UHBECTUIIMHA

30.06.2013. 30.06.201%x

XHJI. JIB. XHJI. JIB.
OTpHUAaTEeHU Pa3IUKU OT CACIKU ¢ GUHAHCOBH aKTHBH (1 925) (13)
OTpHULATeNHH PA3IUKH OT IPOAaKOa Ha TBIIEPHU MPEANPHSTHS - -
OTpunaTenHu pa3iuKd OT IPEOLEHKAa Ha (MHAHCOBH aKTHUBH,
OTYMTaHHU IO CIpaBeUINBa CTOMHOCT B Ne4aaOuTe u 3aryoure (7) -
(1 932) (13)
5. Pa3xonu 3a JIUXBHU U APYTH (PUHAHCOBH Pa3xoau
30.06.2013. 30.06.201%x
XUu. 8. Xus. 8.

JIuXBH 110 OIy4YeHN OAHKOBU 3a€MH a77) (259)
Taxcu ynpasineHue 1 Apyrd JUXBEHH Pa3XxoJu OaHKOB 3aeM (45) (4)
JINXBH 110 MOIyYeH OOINTAIHOHEH 3aeM (154) -
JIuxBu no GprHAHCOBH JU3HHTH ) 3
JIuXBY 110 3a€MU OT IBLICPHU U ACOLMUPAHH MIPEINPUITHUS B T.U! (9) (18)

Aauxeu ,, Emponan” AJ[ ) (15)

auxeu ,, Popmonnacm” AJI] 9) 3)
JIuXBU 10 3a€MU OT APYTH NMPEINPHUSITHS B T.4. (39) (44)

auxeu ,, Cmapxom Xonoun2" AJ] O] (44)

auxeu ,, Espounc Pymwrus Acueypape Peacueypape” A/l (39) )
JIMXBH 110 pPeTo CASIKH (8) 2)
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[TnaTeHr KOMHCHOHHHY 3a CJICJKH C IIEHHH KHIKA
Pa3xonu ot BaimyTHU pa3iuku
Jpyru puHAHCOBH pa3Xoau B T.4. 0AHKOBH TaKCH

6. Pa3xoam 3a mepcoHana

Pazxonu 3a 3aruatu

8 M.4. Ha KNI0Y08UsL YNPABNEeHCKU NePCOHAN
Pa3xonu 3a ocurypoBku

8 M.4. Ha KNI0Y08USL YNPABNEeHCKU NePCOHAN

CpenHoCIMCHYHHS ChcTaB Ha nepconana ¢ 9 nuna kM 30.06.2018. u 7 nuna kM 30.06. 2012

7. Pa3xonu 3a aMopTH3aLuUsl.
HAmotn, MAaLIMHY M CHOPAKEHNS.

.’SYNTHETICA

(1)
()
(12)

(445)

(340)

30.06.201%. 30.06.201%.

XUJTL. ]16. XUJL. ]16.
(75) (97)
(22) (32)
(12) (12)
() ()
(87) (109)

TpaHncnopTHH Mamvau u CromnaHCcKH
cpencTBa obopyBaHe HHBEHTAp O6mo

Xuiu. 8. Xuiu. 8. Xuiu. 8. Xuu. 18.
OT4eTHA CTOMHOCT:
Ha 01 stuyapu 2010r. - - - -
[Mpunobutn 122 - - 122
N3ne3nu - - - -
Ha 31 nexeBpu 2010r. 122 - - 122
[punodutn - 2 1 3
Wzne3nu - - - -
Ha 31 nexemBpu 2011r. 122 2 1 125
Ha 01 stayapu 2012r. - - - -
[punobutn - - - -
Nzne3nu - - - -
Ha 30ronn 2012r. 122 2 1 125
[pumodutu - - - -
Uznesnu (122) - - (122)
Ha 31 pexkemBpu 2012r. - 2 1 3
Ha 01 ssayapu 2012r - 2 1 3
[Mpunobutn - 1 - -
N3ne3nu - - - -
Ha 30rwnn 2013r. - 3 1 4
AmMopTu3anus:
Ha 01 stuyapu 2010r. - - - -
Hauucnena 3a rogqunara 5 - - 5
Otnucana - - -
Ha 31 nexeBpu 2010r. 5 - - 5
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Hauwncnena 3a nepuoaa 31 - - 31
Otnucana - - -

Ha 31 pexkemBpu 2011r. 36 - - 36
Hauncnena 3a nepuoga 15 1 - 16
Otnucana - - - -
Ha 30ronn 2012r. 15 1 - 16
Hauuncnena 3a neprona 11 - 11
Ornucana (54) - - (54)
Ha 31 nexemBpu 2012r. - - - -
Hauncnena 3a neprona 1

Ortnucana

Ha 30ronn 2013r. - 1 - 1
BasancoBa cTOHHOCT:

Ha Olsauyapu 2010r. - - - -
Ha 31 nexeBpu 2010r. 117 - - 117
Ha 31 nexemBpu 2011r. 86 2 1 89
Ha 31 nexemBpu 2012r. - 2 1

Ha 30wnn 2013r. - 1 1 2

HPY)KGCTBOTO HsiMa 3aJ10)KEHU MMOTH, MAIIMHU U CbOPAXCHUS 3a oOe3reuyaBaHe Ha CBOM WU

YYKJIH 33 IbJIKEHUS.

8. Pa3xonu 3a ycJIyru u Ipyru pa3xoau

Pazxoau 3a OropxeTHH Takcu
TenekoMyHUKalMOHHH YCIYTH

Pa3xoau 3a KOHCYATaHCKHU U IOPUIMUYECKH YCIYTH
Pazxoau 3a He3aBucUM (pUHAHCOB OAUT

Haemu

Takcu nientpanen nenosurap u bdb

CounanHu pa3xoau —BaydepH 3a XpaHa

Hpyru pasxonu

OuakBaHuTE Pa3XOJaW 3a JaHBIM, Oa3upaHUW HA NMPUIOKKMMATa JaHbUYHA CTaBKa B pa3Mep Oa
10% u neicTBUTENHO NMPHU3HATUTE JAAHBUHU PA3Xoau B Mevyanbara Wi 3arybata Morat jaa

ObJaT paBHEHUE, KAKTO CIIE/IBA:
9.Pa3xoau 3a JaHBLUH ¥ OTCPOYECHH JAHBIM

[Teuan6a 3a meprona mpenu JaHBITH

JlanbuHa cTaBKa

OyakBaH pa3xoJ 3a JaHbK

JanbueH eekT OT yBeNIMYCHHUS HA UHAHCOBUS PE3YJITAT CIIEH

30.06.2013. 30.06.2012r.
XUJl. J16. XUJl. J16.

(1) -

(6) (7)

(18) (117)

(14) (5)

(50) (50)

(10) (2)

(2) (2

(29) (24)

(130) (207)

30.06.2013.

XHJILJIB.
(469)
10%

31.12.201%.

XHJILJIB.
(148)
10%

(48)
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MIPEU3YUCIICHHS B pE3YyJTaT Ha FPellKa
Janbuen edekt oT HamaneHus Ha (GUHAHCOBHS PE3yJTAT CIET
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NpPEU3YUCIEHNs B PE3YJITAT Ha rPElIKa i 52
Texy1il pa3xo/1 3a TaHbK - -
Omcpouenu oanvyu 6 m.u. - (5)
- CBBp3aHM C Bb3HHKBaHE M 0OPATHO MPOSBJIEHUE HA - (5)
BPEMEHHH Pa3IIUKU
- KOPEKIHs Ha OTCPOUYCHUTE JAHBIIH 3 TIPEIXOTHUS
nepuos ) )
Pa3xo/u 3a 1aHBIH, IPU3HATH B JAPYT BCEOOXBATEH JTOXOJ 163 (332)
OO0110 pa3xoau 3a Janbly, npu3Hatu B OT4yera 3a 163 (337)
BCEOOXBATHHS 10X0/1
9.20TcpoyueHH JaHbYHH NACHBH (AKTHBH) 30.06.2018.  31.12.201%.
Xu. 718. Xu. 8.
JlanbuHa BpEMEHHA pa3jdKa OT JMXBU OT pETyJIHMpaHe Ha } )
cinabara KanuTaiu3anus
JlaHbYHA BpEMEHHA pa3JiMKa OT JaHbYHA 3aryoda - -
JlaHbuHa BpEMEHHA Pa3jIMKa OT HEM3IUIATEHH Bb3HATPAKICHUSA
o DI (1) 1)
JlaHbuHA BpEMEHHA pA3JMKa OT MPEOIleHKa Ha (UHAHCOBU
aKTUBM, OTYMTAHM II0 CIpaBeIMBA CTOMHOCT B meyanbara U 4 4
3arybara
JlaHbuHAa BpEMECHHA pA3JIMKa OT MPEOlleHKa Ha (UHAHCOBU 169 332
aKTUBH Ha Pa3oJIOKEHHUE 3a IPoIaK0a
172 335

Bbananc
KbM
01.1.2012 llpu3Hatn
JBuxeHne Ha oTcpovyeHuTe naHbuM npe3 201%. cned B Tieyasioa
 3aryoun
KOpeKyusl
JlaHb4HA BpEMEHHA pa3iivKa OT HeU3IUIATCHH ) (1)
Bb3HarpaxjaeHus Ha OJI
JlanbuHa BpEeMEHHA pa3fMKa OT TMPEOICHKA Ha
(VUHAHCOBH aKTWUBH, OTYUTAHU TI0 CIpPaBE/IJIBA - 4
CTOMHOCT B Ieyaydarta u 3arybara
JlanbuHa BpEeMEHHA pas3fMKa OT TMPEOICHKA Ha
(hPMHAHCOBM aKTHBH Ha PA3MOJIOKEHHE 32 TPOJAKOa ) )
Hetno ) 3
bananc IIpusnatu
JIBuskeHune Ha oTcpoveHuTe 1aHbuu KbM 30.06.
2013 KBM B miedasnba
31.12.12  wu3arybu

Ob6patn IlpusHatu

o s - Bananc
Ilé) Y KBbM

NPOABEH BCEOOXBAT 41 15 5015

" €H J0X0J

2 ) 1)

- - 4

- 332 332

2 332 335
O6para IlpuzHatu bamanc

0 B YT KbM
mposieH BceobOxBar  30.06.2013
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u €H I0XO0[I
Jlanb4HA BpEMEHHA pa3jinka OT HeU3ILIATCHH (1) (1)
Bb3HarpaxjaeHus Ha OJI -
JlaHpuHa BpeMEHHA pa3JiiKa OT IPEOICHKa Ha
(hMHAHCOBM aKTHBH, OTYHUTAHH TIO CIPaBESINUBA 4 - 4
CTOMHOCT B Ieyayidarta u 3arybara

aHbYHA BpPEMEHHA palIMKa OT IpeolleHKa Ha
A p p peot 332 (163) i 169
(hMHAHCOBM aKTUBH Ha Pa3MOJIOKEHHE 32 MPOoAaKOa

335 163 - 172

Hertno ( )

AKTHBHTE 110 OTCPOYCHH JAHBLHU CAa IPHU3HATH C OIJIE] HAa OYAaKBaHMUATA HA PBKOBOJCTBOTO 3a
00paTHO MPOSIBJICHUE Ha HAMATSIEMUTE BPEMEHHU PA3JIUKU.

Bcuukn OTCPOYCHHU OaHBIU Ca HAYUCICHU MPU JaHbYHA CTABKA 3a KOPIOPATHBCH NAHBK B
pasmep Ha 10%,T.e. cTaBKaTa 3a MEPUOJAUTE HA OYaKBAHOTO OOPATHO MPOSIBIICHUE.
HenpuszHatu oTcpoyeHu TaHbIHU

OTCpO‘IeHI/I JaHBbYHU aKTUBH HC Ca omm IPU3HATH 10 OTHOUICHUEC HA CICIHUTEC MTO3UIINH .

30.06.2018. 31.12.201°%.
XUN. J16. XU 6.
JlanbuHM 3aryou 187 187
JIuxBu ciaba KanuTaau3anus 306 306
493 493

JlanbuHUTE 3aryOM ca HOBOBB3HMKHaMM M u3tmyar B 2017. JluxBure mo perynupaHe Ha
crmabara KanmuTajdu3alus ca HOBOBB3HUKHAMM M u3ThdaT B 201F. OTcpodyeHUTE HaHBUYHH
aKTUBH HE ca OWJIM NPHU3HATH 10 OTHOIICHWE HA TE3W IO3WIIUH, 3alI0TO HE € BEPOATHO, 4e

Opmemy obnaraeMu Te4asiOn IIe ca HAJIMYHH CPEIly KOWTO JPYKECTBOTO J1a MOXE J1a TH
H3II0JI3BA.
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10. UaBecTHIINM B THIIEPHU W ACOMUMPAHU NPEANPUATHS

10.1MuBecTHIUM B THIIEPHH MPeANPUSITHS

CroiiHocT Ha

HHBCCTULIMATA VBenu-
2012 KbM YCHHUC
31.12.2012.
XUJ. 6. XUJl. 6.
EBpoxotenc A/ 1950 -
[Tnactxum —T
Al 5111 -
Erpoman AJl 5680 410
12 741 410

Hama-
JIEHHE

XUa.
N6.

CroiiHocT Ha
MHBECTUIUATA

KbM

30.06.2013

XUJl. 8.

1950
5111

6 090
13151

.’SYNTHETICA

OcHoBeH
KaIluTal Ha
JBIIICPHOTO
JIPY’KECTBO

KBbM
30.06.2013

opotl akyuu
1,863,003
6,785,180
5,000,000

% Ha
y4acTue B
KaIuraia

KBM
30.06.2013

97.80%
49.81%
52.58%

Bpoii akiuu/
IAJI0BE
MPUTEXKABAHU

oT

CHHTETHKA

1,822,002
3,379,870

2,629,151
7,831,023

JpyX&ecTBOTO HE MOXKE Ja OMOBECTH CIIPaBEIJIMBAa CTOMHOCT Ha MHBECTULIUUTE, 3aLI0TO
aKIMUTE/ITOBETE HA TE3H MPEIIPHUITUS Ha CE ThPryBaT Ha PEryJUpaH mas3ap, ¢ U3KIFOUCHHUE

Ha akiuute Ha Etponan A/l.

Kem 30.06.2018. «Cunrtetuka» AJl e ckmrounna moroBop 3a pemno 3a 85 000 akmuu ot
akiuure Ha «Etponan» A/l ¢ 1ieHa Ha 0OpaTHO U3KyIyBaHe -2.2f1B.

WHuBecTULIMUTE B ABLICPHH MPEIIPUATHS ca IPEACTaBEHH 110 ce0eCTOMHOCT.

IInactxum — T AJl e mpexncTtaBeHO KaTO ABIIEPHO NPEANPUITHE 32 TPUTE IPEACTaBEHU
nepuona mnpensun, ye ,Cunrernka’ AJ] Mma mpaBoTO Ja ympaBisBa ONEpaTHUBHATA U
(¢uHaHCOBaTa My JICHOCT Ha 0a3a Ha CIIOpa3yMEeHHUE C OCTAHAJIUTE aKIIHOHEPH.

10.2WHBecTHMM B ACOUMUPAHM MPeINPUITHSA

. . HOBEH Bpoii akiun
CTOHMHOCT Ha CTOHMHOCT Ha Ocrose % Ha po i
KaIlnTaja Ha MPUTCIKABAHH
HHBECTULUATA Y BEIU- Hama- MHBECTULUATA ydJacTue B
aCOLUUPAHOTO oT
KBbM YyeHHue JIEHHE KBbM KECTBO B OCHOBHHSA Cunrerika
31.12.2012 30.06.2013 Y KaruTan
ISJIOBE AJl
XU, .
XU 116. XU. 118. 6 XU 118. bpotl 0s108e
CuHxporex
P 33 - - 33 50 48.00% 24
®apma OO]]
33 - - 33 - - 24

O0600meHa ¢puHancoBa MHGOPMAIIHS 33 aCOITUUPAHOTO Tpeanpusatue kpbm 31.12.2012.:

CymMma Ha akTuBUTE - 248XWI.JB.
Cyma Ha nacuBute — 112xm1.71B.

Cyma Ha cobcTBeHUs KanmuTasl — 136Xu.JiB.

Herna neuan6a 3a nepuoaa -40 xui1.JiB.
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11 ®uHaHCOBM AaKTHBH HA Pa3NoJIo:KeHHE 32 MPOaAXK0a

% Ha
. VBenun .
CroitHocT CroitHocT OcHoBeH y4acTH N
-uenue  Hawm Bpoii akunn
Ha Ha KalluTall Ha cB
B a- HpI/ITC)KaBaHI/I
HNHBCCTUIIN HMHBCCTULIN Z[py)KeCTBOTO, OCHOBH
T.‘-I.Hp JICHN oT CI/IHTCTI/IKa
ATa KbM COLCH e ATa KbM B KOCTO € nus AH
31.12.2012 a 30.06.2013 wuHBecTHpaHO  KamluTa
JI
XUJL. XUJL. o
XUJl. J18. XUJl. J16. 6p0u aKkyuu
Jl8. Jl8.
Hoﬂfzﬂeme 990 ] ] 990 600,000 9.8% 58,800
q"’pl‘g‘zma‘” 2570 - - 2570 3,798,905  39,15% 755,990
3,560 - - 3,560 - - 814,790

[Ipunoburture akumuu BBB ,, Popmormact” AJ] ma 30.11.2012., knacudumupano npeand ToBa
KaTo HEempsKo AbliepHo mpeanpusatue (upe3 ,Ilmacrxum ,T AJl, KoeTo mpuTekaBa B TOBa
apyxkectBo 55.74% or kxamurtama g0 30.11.2012.) ca mbpBOHAYATHO OLEHCHH  T10
CIpaBeIMBa CTOMHOCT M KJIacH(UIMpPaHW KaTo (PUHAHCOBH AKTUBH Ha Pa3IOJIOKCHHE 3a
npoxax6a. Cymara Ha pe3epBa OT IPEOIEHKA € B pa3Mep Ha 3 466XWI.JIB. U € TPeACTaBeH
Kato Apyr BceobxBareH noxon B Oruera 3a BceoOxBaTHUS Aoxoj. CrpaBennuBaTa CTOWHOCT
Ha aknuute Ha ,,Dopmomact” AJl kpm 31.12.2012., mpu3HaTa BHB (PUHAHCOBUTE OTYETH €
3,401B. 32 akuus, KOSATO LieHa ce 0a3upa Ha MOCIEIHU CHIIECTBEHU CICIKH, U3BBPIICHH Ha
B®b ¢ ta3u akius.

Kem 31.12.2012. yact ot akuuute BbB ,,Dopmommact” AJl— 731 4526p.akuuu ¢ GamaHcoBa
croiiHocT — 2,487XWi.JB. ca MPEACTaBEHH KAaTO TeKyIM (PUHAHCOBH aKTHUBH, a OCTAHAIIUTE
755 9906p.aknuu ¢ GamancoBa ctoHOoCcT — 2,570XMIJIB. ca MPEACTaBEeHH KaTO HETEKYIH
(hMHAHCOBH aKTUBH.

Kbm 30.06.2018. Texymiara yact ot akiuute Ha @OopMOIIIacT € peann3rupaHa.

12 B3emanus 1o npeaocTaBeHn 3aeMu HecBbp3anu Juna 30.06.2013. 31.12. 2014.

XU1.718 XUJ1.718.
['maBHUIM MO IPEeIOCTaBEHU 3a€MU HECBbP3aHU JUIA B T.Y.! 2,345 4,760
- [10 IBJITOCPOYHH 3a€MH — HETEKYIIA YacT 909 844
- N0 KpamKOCpOUHU 3aemMu 1354 3,769
- N0 OBI2OCPOUHU 3AeMU — MEKYUd HaACm 82 147
JInxBH 1O Npe1oCTaBeHN 3a€MU HECBBP3aHU JIUIla 74 127
O06110 B3eMaHUS TI0 3a¢MHU HECBBP3aHH JIUIIA 2,419 4,887

3aemMuTe ca MPeIOCTaBeHH MPHU TOIUIIHYU JIMXBEHU TpotieHTH oT 5% no 8,25%gB 3aBucumoct
OT OIpeneNieHUs KPEAWTCH pPEHTHUHT Ha 3aeMaTelss M CpoKa Ha 3aeMa. 3aemuTe ca 0e3
ob6e3nevenus. CrpaBeyiMBaTa WM CTOMHOCT HE € OIpeAeisiHa IOOTAEIHO, 3aIloTo
PwkoBOACTBOTO cumTa, e OanmaHcoBaTa MM CTOMHOCT JaBa peajiHa IMpeICcTaBa 3a TAXHATa
CIIpaBeIJIuBa CTOMHOCT.
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13 B3emaHus 0T CBbP3aHH JHUIIA

Cebp3zanu ymna Ha Cuntetnka AJ] keM 30.06.2018. ca cnegaute numa:

1)Kamanust Tpetiaunar — npeanpustre Maiika Ha Cuarernka AJl.

2)[Ipmepun npeanpustus: [Tnactxum-T AJl, EBpoxotenc AJl, @opmornact Al(no
30.11.2012.), Erporran Al u Cunxporen ®apma OO/ (mo 31.05.2011.);
3)Acouuupanu npeanpusatusi: Cuaxporen @apma OO/] (ot 01.06.2011t.) 1 dopmorutact
AJl (ot 30.11.2012.)

4) Cebp3aHu JMIa 110 JMHUS Ha yrpaeinenueto: EBpoxonn Mmorn EOO/] o 01.02.2012.,
[Tpodponuka EOO/I, Kaproekcnpec Imotu EA /I, Xait Petitr EOO/], [{a6s1 Kom EOO/I o
09.08.2012. , ®opmorutact — 98Al u bBymnenn MaBectmbuaTe AJICULL.

30.06.2013. 31.12.201%.
B3emanusi oT CBbp3aHM JIMILIA 110 BUAOBE

XU 6. XU 6.
EBpoxorenc A/l 1,356 1,382
- TJIABHULM I10 3a€EMU 1,324 1,322
- JIMXBU II0 3a€MHU 32 60
Erponan A/l 658 127
- TVIABHHUIM 110 3a€MHU 613 109
- JIMXBH IO 3a€MHU 9 -
- B3eMaHe OT HaeM 36 18
Xaii Peiir EOO]], - 369
- TJIABHUIM 110 3a€MH - 368
- JIMXBH II0 3a€MH - 1
@opmomiact A/l - HaeM 10 15

2,024 1,893

HpI/I OCBIICCTBCHUTEC IIPE3 IMEpruoaa CACIKK CbC CBBbpP3aHM JIMIa HiIMa OTKIOHCHHUC OT
MMa3apHUTEC LCHU.

30.06.2013.  30.06.201%.
Caesku cbhe CBBP3aHM JIMIA NpPe3 Meproia —o00eM c1eIKu:

Xun. 18. Xui. 18.
Espoxorenc AJ] - npeocTaBeH 3aeM 2 37
Espoxotenc A/l - HauuclIeHa JTUXBa 12 12
ITnactxum —T A/] - npenocraBeH 3aem - -
ILmactxum —T A]] - HauKCIIeHAa JTUXBa - 2
[Mnactxum —T AJl —3akynenn akuun @opMoruiact - -
Etponan AJl - mpesocTaBeH 3aeM 504 -
Etponan A/l - HauMcneHa quxBa - -
Etponan A/l —HauucneH HaeMm 15 -
dopmomact AJl —HauKCIIeH HaeM 12 -
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Xaii Peiit EOO/] —npenocTaBeH 3aeM 15 -

Xait Petit EOOJ] —HauucacHa IuXBa - -

OO0 00em 3a mepuoaa 560 51

3aeMuTe ca MPEJIOCTaBeHU MPHU TOJUIIHU JIMXBEHU NpoueHTH oT 4.5% 10 6.2% 3aemure ca
KpaTKoCpo4yHU M HeoOe3neyeHn. CripaBeasiMBaTa UM CTOHHOCT HE € OIpeessiHa TOOTACIHO,
3am0T0 PBKOBOACTBOTO cuMTa, 4ye OanaHcoBaTa MM CTOMHOCT JaBa peajiHa IpEICTaBa 3a
TSAXHATA CIIPaBeUINBa CTOWHOCT.

30.06.2013. 31.12.201%.
14 TbproBcku U APYyru B3eMaHUsA

XU 8. XU, 186.
B3emane 1o 10oroBop 3a mecus - 53
B3emane o aBaHcu 7 6
JlaHbIM 32 Bb3CTAHOBSIBAHE 28 23
Npyru B3eMaHus 1394 527
1,429 609

Bcenuku B3emanus ca kpaTkocpounu. HeTHara GanmaHcoBa CTOWHOCT Ha T€3W B3EMaHUs Ce
npueMa 3a pa3yMHa MpUOTU3UTENIHA OI[CHKA Ha CIIpaBeInBaTa UM CTOWHOCT.
He ca Hanuie mHaukanuu 3a o0e3lieHKa Ha B3eMaHusTa. Hsima npocpodeHr B3eMaHus.

30.06.2013. 31.12.201%.
15.11apu ¥ IApUYHU €eKBUBAJIEHTH

XU.16 XU 16.

[MapuuHM CpeacTBa B OAHKOBU CMETKH 27 10

[Tapuunu cpenctsa B 6poit 61 77
88 87

Kem 31.12.2012. ,Cuntetuka” AJl mpuTexaBa MapuyHU CPEJCTBA, JCHOMUHHPAHU B
qyXJeCTpaHHa BajyTa, KOWTO Ca TMPEOIECHEHH MO 3aKIIOYUTENCH Kypc. BCHYKM mapuvHu
CpeJICTBa, NMPEJICTABCHU B OTUETA Ca HA PA3MOJIOKEHUE Ha IPYKECTBOTO.

16 ®PuHaHCOBM AKTHBHU AbP:KAHHU 32 THPryBaHe

N 30.06.201%. 31.12.201%.
(oTyMTAaHM MO cCPaBeINBA CTOMHOCT B NeYaJidaTa u 3aryoara)

Xun. 18 Xun. 18
Espoxonn beirapust AJl 85 94
3/1 EBpounc Al 8 7
Henra Kpenut AJICUL] 4 4
®opmornact AJL 4 -
101 105
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16.1 duHAHCOBM AaKTHBH HA PA3MoOJI0KeHUeE 32 MPoaak0a

®dopmoruract AJ]

17.0cHoBeH KanmuTaa

Peructpupan kanuran

Bcnuki 0OMKHOBEHH aKIUU ca U3LSIIO U3IIATEHH.

*aKIMOHEPeH KanmuTal
B opoii akyuu

Wznanenu kM 01 ssHyapu OOMKHOBEHU aKIMU

HoBoemuTtupanu axium npes nepuojia

Wznaaenn koM 31 1ekeMBpH OOMKHOBEHH aKIIMK — HAIIBJIHO

N3MIaTCHU

Bcenuku akmuu ca ¢ HomuHan ot 1 jes.

Besika aknus naBa mpaBo Ha riac B OOmIOTO chOpaHHe HA aKIMOHEPUTE, HAa TUBUICHT U Ha

.’SYNTHETICA

30.06.2013. 31.12.2017%.
Xuj. 118 Xuj. 118
- 2,487
- 2,487
30.06.201%2. 31.12.201%2.
Xui. 18. Xun. 18.
3,000 3,000
30.06.2018. 31.12.201%2.
3,000,000 3,000,000
3,000,000 3,000,000

JIMKBUJIAIMOHEH J5J1, ChPa3MEPHU C HOMUHAJIHATA CTOMHOCT Ha aKIUATA

*akuuonepu kbm 31.12.2012.
dusznyecku auIa
Kamanus Tpeiaunar Jlumutia

*akunonepu kbM 30.06.2018.
dusznyecku auIa

Kamanus Tpeiaunar Jlumutua

Euroins Romania Asigurare Reasigurare
CrapkoM XOJIIUHT

3J1 EBpounc

YuusepcaieH [lencuoned @oun boaeie
EBpo ®unanc

EBpownnc 3apaBHO ocurypsBaHe

J® Kommnac IIporpec

[Ipodecuonanen [lencnonen @ouya braeme
J® Komnac Crpaterus

Ho6poromnen Ilencnonen ®ouxa braeme
J® Kommac EBpocrabuinoct

* OCHOBEH J0X0J HA aKI[HA

Bpoii akmn. %ot KanuTana

20 0.01%
2,999,980 99.99%

Bpoii akun. % ot xanuTana
20 0.01%
2,401,360 80.04%
253,136 8.44%
115,898 3.86%
68,248 2.27%
63,464 2.12%
44,100 1.47%
33,474 1.12%
9,350 0.31%
4,654 0.16%
3,110 0.10%
1,626 0.05%
1,560 0.05%
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3a 2014.

Herna neuan6a, pa3npeaensema B moji3a Ha akuponepure — (153)xui.is.
CpennonpereriieH 6poit oonknoBeHHH akiuu - 3 000 000

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

18 Pe3epBu

OO0 pe3epBu - 28XUII.JIB.

dopmupany ca B CbOTBETCTBUE ¢ THPrOBCKUS 3aKOH U YUPETUTEIHUS aKT Ha APYKECTBOTO.
Pe3epB 3a cnpaBeauBa croiiHoCT — 1,522X1/1.71B.

PesepBa 3a cipaBesiiBa CTOMHOCT ChABPKA KyMyJaTHBHATA HETHA MPOMSHA B
CTIpaBeyTNBaTa CTOMHOCT Ha (PMHAHCOBH aKTHBH Ha PA3IMOJIOKEHUE 3a MPOJakOa T0KaTo
MHBECTULIMUTE C€ OTMHIIAT WK ce 00e3ueHsaT. [locouBa ce HETHO OT OTCPOUEHHUTE AAHBIIH.

19ITeuanéu/3aryou

Hepasnpenenena Henoxpura Texyma 06

nevanoa 3aryba nevanba/zaryoa o

Bananc xpm Ol sinyapn 2012 - (336) 686 350
ITpexBbpiisiHe Ha MevyandaTa 686 ) (686) )
OT MHUHAJIaTa TOJJMHA
[TpexBbpiIsHE KbM pe3epBU (28) - - (28)
[Mevan6a/3ary6a 3a nepuozaa - - (153) (153)
Bananc kbM 31 gexemBpu 2012 658 (336) (153) 169*
IMeuanba/3aryba 3a mepuoaa (469) (469)
Bananc xpm 3010Hn 2013 658 (336) (622) (300)*

* Pa3aukaTa ¢ 0T4eTa 3a (l)l/lHaHCOBOTO CbCTOSIHHME € OT 3aKPBIJICHHUE.

30.06.2012.  31.12.2017%.
203aemu 0T (PUHAHCOBH UHCTUTYL UM

XU 6. XU 16.
VHukpeaut BynbaHK - MHBECTHIMOHEH 3a€M 6192 7,131
O16uB (47) (88)

AMopTH3MpaHa CTOHHOCT B Kpasl Ha HepHoja 6,145 7,043
6 m.4. 3d nocacsiedaHe 6 Cﬂe()eaumme 12M€C€14a 2,230 1,878

(6 snocku * 80000eepo 3a2013.u 6 snocku * 110000espo)

3anbp/DKeHHeTo Ha apyxkecTBoro KbM YHUKpeautr bBynbank AJl e mo jgoroBopeH
nHBeCcTUIIMOHEH Kpemut, ¢ JuMuT 9,250,000eBpo, mpu JTuUXBEH MPOLEHT 3 - MeceuyeH
EURIBOR + 5%, ¢ kpaiiHa gara Ha wusnwDKaBaHe Ha rhaBHumata - 20.09.2016.
O0e3nevyeHne o KpeauTa € UMoTeKa Ha HEJBM)KUMHU UMOTH, COOCTBEHOCT Ha CBbP3aHHM JIUIIA.
KbM garata Ha OTHUETHHS MEpUOJ OcTaThyHATa INIBBHUIIA 1O KpeauTa € B pa3mep Ha 6,192
X.JIB.
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Ilenra Ha 3aema e puHaHCHpaHE HA MOKYIHATa CTOMHOCT B paMKUTE M 10 OOLIUs pa3Mep Ha
KpenuTa, 3a npuaobusane ot Cunrernka AJl, Ha akiuu / AsUT0BE OT KanuTaia / UMyIEeCTBOTO
Ha ThPrOBCKH JIPYKECTBA.

Cxemara 3a rmoracsiBaHe Ha IJIaBHHIIATA € KaKTO CJIeBa:
2013. — 720 50@Bpo

2014. — 1 320 00@sBpo

2015. — 1 366 00@Bpo

21.3agbiKeHus M0 NOJTYYeH 00JIUTallMOHEH 3aeM

30.06.2018. 31.12.2012
5,000 5,000
5,000 5,000

Ha 05.04.2012. Cunternka AJ] ckimrouBa obauranuoneH 3aem Ha croitnoct 5,000,000 et
munona yieBa), ISIN ko Ha emucusita BG2100003123bposT Ha W31aJCHUTE OOIUralliy ¢
5,000 frer xuasam), KaTO HOMHHAJIHATA ¥ €EMHCHOHHATA CTOMHOCT Ha BCSKa OOJIHraIus €
1,000 gumasma seBa). Emucusta e ¢ magexx 05.04.2017. ['maBHuIaTa 1Mo OOJUTanusara €
IJIaTHMa €THOKPATHO Ha TaJjie’ka BEJHO C MOCJICIHOTO JIMXBEHO IUIAIlaHe B Cyd4ail, ue He
ObJie YIPaXHEHO MPEJCPOYHO MPABOTO HA MBJIHO WIH YaCTUYHO MMOTAcsBaHE HA TIABHHIIATA.
JIuxBuTe 1O OOJMranmMHUTE C€ HW3IUIAIAT Ha BCEKHM IIECT MeCela, CYATAHO OT jJarara Ha
u3JaBaHe Ha eMHCHUATA. JIMXBEHUIT NpoUeHT e (uKcHpaH B pa3mep Ha 6,2% (uect 1suio u
JIBE JIeCeTH IpolieHTa). JInXBeHa KOHBEHIIMS: peasieH Opoil JHH B MepHoa KbM peasieH Opoit
nau B rogunarta. Actual/Actual (ISMA).

OOnurarMoOHHUAT 3aeM € JUCTBaH Ha Oopcara, cuutano ot 24.10.2012
O06e3neueHrneTo Mo OOIMTaIlMOHHUAT 3a€M € 3acTpaxoBaTeTHa MOJUIA OOJUTAIMOHEH 3aEM.

30.06.2018. 31.12.201%2.
22. Ipyru QbJrocpoyHM 3aIbJKeHHs

XUTL. 6. XUL. 76.
3a1bKEHHS TI0 JJOTOBOPH 32 IECHUs 6,203 7,315
- 6 M. 30 NPEXELPNEHI 3A0BINHCCHUS NO 002060D 3d NOKYNKA HA AKYUU 336 1,433
3arbIKEHNS 110 JIOTOBOPH 3a PHI0OMBAHE HA ABIIEPHHU TIPEATIPHATHS - -
3a1bIKEHNS TI0 JOTOBOP 32 3a€M 0T HECBBP3aHO JIHIIE - -
6,203 7,315

3aabIDKEHUsATA 10 JIOTOBOPHTE 3a IECHs ca C KpaeH Cpok 3a m3abpkaBane — 06.12.201f,
KaTo CpOKa 3a W3AbJKaBaHe 110 JIOroBopa 3a rnokymnka Ha akiuu € 30.06.2016.
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233aab/KeHusA KbM CBbP3aHHU JIMIA

Erpoman Tpetin OO/ —riaaBHUIM 1O MTOTYICHH 3aEMHU
Xaii Peiit OO/] —rnaBHHIA [TO TTOJIYyYEHU 3aEMHU
®opmorutact A/l — TITaBHUIM 110 TIOTYYECHU 3aEMH
®opmorutact A/l —AUXBU MO MOJYYCHU 3a€MU

Caeaku cbe CBbHpP3aHM JUIIA NPE3 nmepuoaa - 00eM caeaKn

Erponan - nonyuen 3aem

Etponan - Hauncnena nuxsa
Etpoman Tpetin OO/I - momydeH 3aem
Xait Peitt OO/] —nmoxyyeH 3aeM
®dopmorutact A/l - mosrydeH 3aem
®opmornact A/l - HauKMcIeHa TUXBa

[Ipodornka EOO/I - momydeHn yCIryTu
[podonuka EOO/] —nonyden 3aem
EBpoxonn Umotu EOO/] - HaunciaeH HaeM

.’SYNTHETICA

30.06.2018. 31.12.2012.
XUJl. J16. XUJl. J16.
25 -

12 -

403 107
16 7
456 114
30.06.2013. 30.06.2014.
XUJl. 6. XU, 118,

- 15
25 -

12 -

315 -

3
4
50 50
408 72

3aeMuTe ca NPEAOCTaBEHM MpU TOIMIIHM JMXBEHH TNpoueHTH oT 6.2%. 3aemure ca
KpaTKoCpo4yHU M HeoOe3neueHn. CripaBeasiBaTa UM CTOMHOCT HE € OIpeesIsiHa TOOT/ACIHO,
3amoTo PBKOBOICTBOTO cumTa, 4ye OamaHcoBaTa MM CTOMHOCT JaBa peajHa IpeICcTaBa 3a

TAXHaTa CIIpaBCaJInBa CTOMHOCT.

24. TpproBecKu U APYTH 3aIbJIKEHUA

3agbiKeHUS KM TIEpCoHaIa

- 8 M.Y KbM KIHOU08USL PbKOBOOEH NePCOHAIL

3aabIKEHUS KbM OCUTYPUTETHH TIPS PHUATHS

3abIDKEHUS KbM 3aCTPaxoBaTeIu

3agbIKEHUS TI0 JOTOBOPH 3a MPUI00MBaHE Ha ABIIEPHA MTPEAPUITHS
3aABIDKEHUS 110 PETIO CICIKH

3aabIKEHUS TI0 TTOTYICHH 3a€MH - TIIABHUITH

3aAbIDKEHUS 110 TOTYYCHU 3a8MU — JINXBU

JaHbpYHN 3a0BHKESHUS

3aabKCHUS KbM JOCTABUHITH

30.06.2013.

XUJl. ]16.

12

w o1 W

191
138
38

31.12.201%.
XUJl. J16.
17
5
4
17

193

15
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3abJKEHHS 110 JOTOBOPH 3a ITOKYIIKA HA aKIUK 75 75

JInxBu 10 00JIUTaIIHOHEH 3a€EM 73 74

Jpyru 3aabKeHHS 42 18
582 415

250mnepaTuBeH JU3HUHT
25.10nepaTHBeH JU3HHT KATO JIU3HHIOMOJIyYaTe
B’bI[eH_[I/ITe MHUHUMAJIHU IUIA[aHUA 110 JOTOBOPH 3a ONCPATHUBCH JIM3UHI HA I[py)KGCTBOTO ca

MPEACTaBEHU KAKTO CJIE/BA.

JAbJIKHIMH MUHHMAJHY JIU3HHIOBH ILIAIAHMS

Jo 1lroguna Ot 1 10 Sronqunn 0610
Kbm 31.12.201%. 101 xum.aB. 50xui.B. 151 xwui.aB.
K®sm 30.06.2018. 50 xw1.JB. 101xwir.iB. 151 xwui.aB.

JIM3MHroBHTE IUIAIIAHUS MPU3HATH KaTo pa3xon 3a nepuoa ca 101 xum.ns. 3a 2012. u 50
xwi.B. kbM 30.06. 2018,

JIpy’KeCTBOTO € CKJIFOYHJIO CJICIHUTE JIOTOBOPH 3a ONEPATHUBEH JIM3HMHT. JOTOBOP 32 HAeM OT
201%r. ¢ EBpoxonag Umotu EOO/] 3a mon3Bane Ha oduc momemnieHus ¢ ol 293KB.M.

JloroBopuTe 3a ONEepaTUBEH JU3UHT HE ChABPKAT KJIAy3H 32 YCIOBEH HAeM.
Huto enuu oT moroBopute 3a ONepaTUBEH JIM3UHT Ha J[py>KECTBOTO HE ChIbpHKa OMIUA 32
MMOAHOBABAHC WUJIU IMOKYIIKA, KJIdAy3U 3a NO-HATATHIICH JIM3UHI UJIW JOIIBJIHUTCIICH ABJIT.

25.20nepaTuBeH JU3UHT KATO JIU3HHIO1ATE
bpaemuTe MUHUMATHH TOCTHILICHHS 110 JJOTOBOPH 32 OIEPaTHBEH JIM3UHT Ha J[py»eCTBOTO B
Ka4yCCTBOTO My Ha JII/IBI/IHI‘OHOJIY‘-IaTeII ca Hpe,Z[CTaBeHI/I KaKTO CJICaBA.

JbJIKHMH MUHIMAJHH JJU3HHIOBH ILUIAIAHMS

Jlo 1 roopuna Ot 110 Srogunn O61mo
Kbm 31.12.201%. 54 xun.ns. 27 XWILJB. 81 xun.s.
K®sm 30.06.2018. 27 XW1.J1B 54 xun.nB 11 xui.ze.

JInzuHTrOBHTE NMOCTHIUICHHS Tpu3HaTH Kato npuxoa kbM 30.06.2018. ca 27 xw.jB.

JIpy>ECTBOTO € CKJIFOUMJIO JJOTOBOPH 32 ONepaTuBeH JU3uHT mpe3 2012, B kauecTBOTO My Ha
musuHTronaten ¢ Erponan AJ] u ®opmorutact AJ 3a npeotnaBane Ha OpUC MOMENIEHUS O/

HacM.

26.Ce0uTHns cjiea garara Ha 0ajaHca

He ca macTeouim cuOUTHS cileq garaTa Ha OajlaHca, KOUTO Ja ObIaT OIIOBECTEHH.

50




.’SYNTHETICA

HNBa I'apBancka - Copusincka CbcTaBured:
HN3nbannTenen wien Ha C/1 /C .IleTkoBa/
Cunrteruka AJl,

Hara: 25.07.2018.

UHo®OPMALMSA, BINUSAELLA BbPXY LEHATA HA LUEHHUTE KHUXA, CBITIACHO 41.28
OoT HAPEOBA Ne2 oT 17.09.2003r. 3A NPOCNEKTUTE NMPU NYBJINYHO NMPEOJIATAHE
HA UEHHW KHUXA WU 3A PA3KPUBAHETO HA WH®OPMALUMA OT NYBJIMYHUTE
OPYXECTBA U APYITUTE EMUTEHTU HA LEHHU KHUXA

Mpe3 otyeTHUsA nepmog 01.01.2013 r. go 30.06.2013 r., ca HacTLNUAN CnegHUTe CbLLecTBEHN dhaKTu
n obctositenctea B CMUHTETUKA ALl, npeacraensaBaly BaxkHa UHpopMauums, KOATO MOXe [a Bnuse
BbpPXY LleHaTa Ha LeHHUTE KHuXa:

1.1. [IpomsHa Ha nuyama, ynpaxHsieauwu KOHmMpos ebpxy Lpyxecmeomo.

Hsima npomsiHa B nuuarta, ynpaxHsBalM KOHTpon Bbpxy [pyxecTBoTO. [Ipy>KeCTBOTO € KOHTPONMpaHo
oT Kamanuna TpenguHr Jliumutng AL.

1.2. [lpomsiHa 8 cbcmasea Ha ynpasumersiHume U Ha KOHMPOIHUMe opaaHu Ha OpyXecmeomo;
MPOMeHU 8 HayuHa Ha npedcmasrisieaHe; Ha3HayasaHe u oceoboxdasare Ha MpPoKypucm

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

1.3. UsmeHeHus ulunu GonbrHeHUs1 8 ycmaesa Ha dpy»Kecmeomo

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

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

1.5. He ca ussbpwieaHu cmpyKmypHU PoMeHU 8 Lpyxecmeomo.

1.6. He e omkpugsaHO npou3eodcmeo o IuKkeudayusi.

1.7. He e omkpusaHo npou3eodcmeo no HecbcmosmenHocm 3a [pyxecmeomo. He ca
3aeex0aHu Monbu 3a omKpueaHe Ha fpou3eodCMeo o HECLCMOSIMEenHOCMm crpsamo Lpyxecmsomo.
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1.8. He ca usebpweaHu npudobusaHe, npedocmagsiHe 3a MoJsi3eaHe unu pasropexodaHe ¢
akmuseu Ha eonsima cmouHocm o 4. 114, an. 1, m. 1 3l1TLK.

1.9. He e npuemaHo peweHue 3a CKOYeaHe, MpekpamsieaHe u paseassHe Ha 002080p 3a
cb8MeCcmHo npednpusimue.

1.10. He e usebpweaHa npomsiHa 8 odumopume Ha Opyxecmeomo.

1.11. ®uHaHcosusim pe3ynmam 3a emopomo mpumeceyue Ha 2013 2. e 3azyba e pa3mep Ha
469 xun. nesa.

1.12. He e Hacmbnuno Henpedsudumo unu HenpedsudeHo obcmosimericmeo om U38bHPEOEH
Xxapakmep, ecriedcmeue Ha koemo [pyxecmeomo e npembprsfio wemu, 8b3fu3awu Ha mpu unu
rogeye npoyeHma om HemHUmMe akmusu Ha [Jpyxecmeomo.

1.13. He e ussbpuwigaHo nybriu4Ho paskpusaHe Ha ModugbuyupaH o0umopcku Aoknad.

1.14. lNpe3 om4yemHus nepuod He e 83eMaHO pelieHue 3a pa3snpedensHe Ha OusudeHm om
Obwomo crbpaHue Ha akyuoHepume Ha dpy)xecmeomo U makbe He e busn pa3rnpederisH.

1.15. He e eb3HUKHaro 3adb/pKeHUe, KOemo e CbUWecmeeHo 3a [pyxecmeomo usiu 3a He2080
ObWEPHO OPYXKECMEBO MPE3 OMYEeMHUS epuod.

1.16. [lpe3 omuyemHusi nepuod He € Bb3HUKHaNO 83eMaHe, Koemo € CblecmeeHo 3a
Hpyxecmeomo.

1.17. [pe3 omyemHusi nepuod [pyxxecmeomo He e ocbuecmessisano cbemecmHa O0eliHocm,
KaKmo u He e cKkimoysaH 002080p 3a cbemecmHa deliHocm.

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

1.19. [pyxecmeomo npe3 omyemHusi nepuod Hma fiukeudHu npobrnemu
1.20. lMpe3 omuyemHusi nepuod HsaMa yeenuyeHue Ha akyUuOHEPHUs Kanumar.

1.21. [lpes3 nepuoda He ca nposexdaHu Mpeaoeopu ¢ NomMeHyuanHu Kyryea4qu 3a rnpudobusaHe
Ha MaxxopumapeH rnakem om KoMraHusima.

1.22.He ca cKmo4YeaHU umnu U3MbHABAHU CbuUjecmeeHu 002080puU, KOUMO He ca 8b8 8pb3Ka C
obuyatiHama deliHocm Ha dpyxecmaomo.

1.23.CmaHosuuwe Ha yrnpasumesiHusi opaaH 8b8 8pb3Ka C OMIPaseHo MbpP2080 NPedioKeHuUe
rpes3 om4yemHusi rnepuoo.

Mpe3 oTYETHMS Nepunoa He € OTNPaBSIHO TbPIroOBO NPeanoXeHue.
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1.24. He ca npekpamsigaHu unu cbWecmeeHo HamarsisisaHu 83aUMOOMHOLWEHUsIMa C KIueHmu,
Koumo ¢opmupam Hal-marnko 10 Ha cmo om npuxodume Ha [py>xecmeomo 3a riociiedHume mpu
200UHU.

1.25. BwbeedeHu HosuU rpoldykmu u pa3pabomku Ha nasapa.

He ca BbBexaaHy HOBY NPOAYKTM U pa3paboTku Ha nasapa.

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

1.27. He e Hacmwbnuno pasgumue uluru npomsiHa 8 obema Ha rMnopbYKUMe U U3ros3eaHemo Ha
rpou3sgodcmeeHuUmMe MOWHOCMU.

1.28. He ca npeycmaHogeHu npodaxbume Ha OadeH npodykm, chopmupawju 3Ha4yumesrHa
yacm om ripuxodume Ha [pyxecmeomo.

1.29. He e ussbpuweaHa roKyrnka Ha nameHm.

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

1.31. He e obpa3sysaHo unu npekpameHO cbOebHO unu apbumpaxHo 0esio, omHacawo ce 0o
3a0b/mKeHUs1 Unu 83eMaHusi Ha Opyxecmsomo [pyxecm8omo unu He2o80 ObWepHO Opyxecmeso, ¢
ueHa Ha ucka Hau-masiko 10 Ha cmo om cobcmeeHusi kanumai Ha [pyxecmeomo.

1.32. lNokynka, npolaxba unu y4pedeH 3aro2 Ha Os/108U y4acmusi 8 MbP208CKU Opyxxecmea
om eMumeHma usu He2o80 ObUWEepPHO BpYyKecmeo.

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

1.33. U3zomeeHa rnposHO3a Om emMumeHma 3a Hezosume (buHaHcosU pedynmamu unu Ha
Heeosama UKOHOMUYECKa epyrna, ako € 83emo peueHue rnpoeHo3ama 0a 6b0e pa3kpuma nybriuyHo.

He e Guna naroTeeHa NporHo3a oT eMUTEHTa 3a HeroBuTe (PUHAHCOBW pes3ynTaTu UMW Ha Heroeata
MKOHOMMYECKa rpyna.

1.34. lpucwxOaHe unu npomMsHa Ha pelimuHe, U38bpPWEH 10 rIopbyYKka Ha eMumeHma.

He e 61no oTnpaBsiHO MCKaHe OT CTpaHa Ha eMUTEHTa 3a NPUCHXAAHE NN NPOMSIHA Ha PENTUHT.
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1.35. BaxHu cbbumusi, Hacmwbriuau rpe3 emopomo mpumecedue Ha 2013 a.

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

30.07.2013 . M3nbnHuTeneH anpekTop:
(MBa MapBaHcka-CodusiHcka)

OONBIAHUTENHA UH®OPMALINUA

KbM MEXOWHEH ®UHAHCOB OTYET 3A IEMHOCTTA

HA CUHTETUKA ALl

NPE3 BTOPOTO TPUMECEYUNE HA 2013 T.

OTHOCHO:

N3uckeaHussma Ha 451.33, an.l, m.6 om HAPELOBA Ne 2 om 17.09.2003 e. 3a
npocrnekmume npu ny6au4yHo npedsazaHe u dornyckaHe 00 Mbp208UsT Ha peaynupaH
nasap Ha UeHHU KHU)Xa U 3a pa3kpueaHemo Ha uHgopmauyusi om nybauyHume
dpy)xecmea u Opya2ume eMumeHmMu Ha UeHHU KHUXa

1. WHdopmaumsa 3a npoMeHUTe B cHeTOBOAHATa NOSITUKA Npe3 OTYETHUA nepuoa,
NPUYUHUTE 32 TAXHOTO U3BBLPLUBaHEe U MO KakbB Ha4yMH ce OTpa3siBaT Ha
dmHaHCcOBUA pe3ynTaT U COGCTBEHUS KanuTasn Ha eMUTeHTa

Hama HacTbnvnm npomeHun B cvetoBogHata nonutuka Ha CUHTETUKA Al npes oT4yeTHUA
nepuog - BTOPOTO Tpumeceune Ha 2013 .

2. WHdopmaumsa 3a HaCTLNMAU NPOMEHM B MKOHOMMUYECKaTa rpyna Ha eMUTEHTa,
aKo y4yacTBa B TakaBa rpyna

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

3. WHdopmauua 3a pesyntaTuTe OT OpraHM3aLMOHHM MPOMEHM B paMKuTe Ha
eMuTeHTa, KaTo nNpeoGpa3yBaHe, Npoaax6a Ha ApyXecTBa OT MKOHOMUYecKaTa
rpyna, anopTHM BHOCKW OT OPYXeCTBOTO, AaBaHe Noj HaeM Ha MMYyLLECTBO,
ABLIArOCPOYHU UHBECTULMU, NPeyCTaHOBsIBaHe Ha AeNHOCT

Hama opraHu3aunoHHM MNPOMEHM B paMKUTE Ha eMUTeHTa, KOMTO Ada ca JoBenu OO
CblUECTBEHM W3MEHEeHMs B [OpyxecTBoTo. He e 3anoyHano npous3BOACTBO MO
npeobpasyBaHe. HAMa n3BbpLUEHN anopTHM BHOCKW. He e oTgaBaHO nog Haem MMyLLEeCTBO
Ha OpyXecTBoTO. Hama npeycTtaHOBEHN OENHOCTMW.
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4. CTaHOBMLIE Ha YNpaBUTENTHUA OpraH OTHOCHO Bb3MOXHOCTUTE 3a peanu3auus
Ha NyGnuKyBaHW NMPOrHO3u 3a pe3ynrtatute oT (pMHAHCOBaTa roguHa Kato ce
OTYMTAT pe3ynTaTuTe OT TEKYyLWOTO TPUMeceuue, KakTo U UHdopmauus 3a
dakTopuTte U ob6cTOATENncTBaTa, KOMTO Lie NOBMAMAAT Ha MNOCTUraHeToO Ha
NPOrHO3HWUTE pe3ynTaTu Han-marnko 3a cneaBalloTo TpUMeceumne

,D,py)KeCTBOTO HAMa I'Iy6J'II/IKyBaHVI NPOrHO3n 3a pes3ynrtatute OT TeKyllaTa (*)VIHaHCOBa
roanHa, BKIMKYNUTEIIHO 3a pe3yntaTtuTe OT TeKYLWOTO TpuMmece4mne.

5. [laHHM 3a nuuarta, NpuTeXxaBaluyu NMPSKO UM Henpsiko Han-manko 5 Ha CTo oT
rnacosete B o6WOTO cbbpaHMe KbM Kpasl Ha CLOTBETHOTO TpuUMmeceuue, u
npoMeHUTe B MpuUTeXaBaHWTe OT nuuaTa rnacoBe 3a nepuogda OT Kpas Ha
npeaxonHusi TpuMeceyeH nepuoa

AKLUMOHEpU, NpuTexasallm Han-manko 5 Ha cto ot rnacoseTe B OCA Ha
CUHTETWKA ALl kKbM Kpasi Ha MbpBOTO TpumMmeceume Ha 2013r. ca:

Nwme Bpown akuum % oT KanuTana
Kamanwua Tpengudr Jliumutng A 2,999,980 99.99%

AKLMOHEpU, NpuTeXaBallm Han-manko 5 Ha cto ot rnacoseTe B OCA Ha
CUHTETWKA Al kbM Kpas Ha BTOPOTO TpuMeceudune Ha 2013r. ca:

Nwve bpon akuuu % OT KanuTana
Kamamus Tpetinguar Jlumutug A/l 2,401,360 80.04%
253,136 8.44%
Euroins Romania Asigurare Reasigurare

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

6. [aHHM 3a aKuuUTe, NPUTEXaBaHU OT YNpaBUTENHUTE U KOHTPOSIHU OpraHu Ha
€MUTEHTa KbM Kpasi Ha CbOTBETHOTO TpuUMeceuue, KaKTO U MNpOMeHuTe,

HacTbNUNU 32 NepuoAa OT KpaA Ha NpeAxoAHUsi TPMMeCceYeH nepuon 3a BCAKO
nuue NooTAesnHo

UneHoBete Ha CI Ha CUHTETUKA AL nputexaBaT  akuuu, emMuTMpaHu OT
apyxectBoTo, kKbM 30.06.2013 r., kakTo crnefga:

Nwve Bpon akuunm % OT KanuTana
CseTocnaB AHTOHOB 20 0.01%

7. WHdopmauma 3a BucAWwM CcbAeOHM, agMMHUCTPATUBHU WM  apOUTPaXHU
NPOU3BOACTBA, Kacaelun 3aabi/DKeHUs UNU B3eMaHuUsa B pasmep Han-manko 10
Ha CTO OT COGCTBEHMA KanuTan Ha eMUTeHTa; ako oblata CTOMHOCT Ha
3aAb/KEeHUsATa WM B3eMaHUATa Ha eMUTeHTa No BCUYKM oOOGpasyBaHM
npousBoAcTBa HaaxBbpnsA 10 Ha CTO OT COGCTBEHMs My KanuTtan, ce
npeacTaBA UH(OpPMaLMs 3a BCAKO NPOU3BOACTBO NOOTAENHO
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Hama BucsAwo cbaebHO nnu apbuTtpakHo Oeno, oTHacsAWo ce A0 APYXEeCTBOTO C LieHa Ha
ncka Han-manko 10 Ha cTo OT cobCTBEHUA KanuTan Ha [pyXecTBOTO.

8. WHdopmauma 3a oTnycHaTUTe OT eMUTEeHTa WU OT HEeroBo AblUepHO
APYXeCcTBO 3aeMu, NpefoCTaBAHE Ha rapaHUUM UMM NoemMaHe Ha 3aAbIlKeHUs
06O KbM e4HO NuLe UM HEeroBo AbLUEPHO APYXKECTBO, B TOBA YMCIIO U Ha
CBbpP3aHU NUUA C NOCOYBaHe Ha XapaKTepa Ha B3aMMOOTHOLUEHUSITA MexXay
eMUTEeHTa U NUuUeTo, pasMepa Ha HeusnnaTeHaTa rnaBHMUA, NMUXBEH MPOLIEHT,
KpaeH CpOK Ha noracsiBaHe, pa3mMep Ha NoeTo 3aAbIKeHUe, YCIIOBUA U CPOK.

B3emaHusi om cebp3aHu siuya

B3emaHusi o npedocmaseHu 3aeMu om cebp3aHu uuya - —

anasHuyu

EBpoxoTtenc Al B ToBa 4YACO U NINXBU
-B3eMaHe Mo rnaBHuLa

-B3eMaHe OT NUXBU

-ETponan Al B TOBa 41Cno 1 NNXBK
-B3eMaHe Mo rnaBHuua

-B3eMaHe OT NUXBU

-B3eMaHe OT HaeMm

-Xan Pent EOO/[1 B TOBa YNCNO U NNXBU
-B3eMaHe Mo rrnaBHuua

-B3eMaHe OT NUXBU

-®opmonnact ALl - Haem

30.07.2013 .

01.01.20132  01.01.20122
300620132 31.12.2012

1356 1382

1324 1322

32 60

658 127

613 109

9 -

36 18

- 369

- 368

- 1

10 15

2024 1893

M3nbnHuTeneH anpekTop:

(MBea MapeaHcka-CodusiHcKa)
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SYNTHETICA JSC
AEKNAPALIMA

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

Jonynoanucanure,

MBa Xpuctoea lapBaHcka-CoduaHcka — [lpeaceaaten Ha CbBeTa Ha AvpexkTopute U M3NbAHUTENEH
AMpeKTop

“

CrosiHka JoHuyesa MeTkoBa — YneH Ha CbBeTa Ha anpekTopute W [MaBeH cyeToBOAWUTEN (CbCTaBUTEN Ha
(buHaHcoBMUTE OTHETH)

OEKNAPUPAME, 4ye [OKONKOTO HU € U3BECTHO:

1. KomnnekTsT (PMHAHCOBM OTYETM 3a BTOPO Tpumeceune Ha 2013 r., CbCTaBeHW CbrnacHo
NPUMOXUMUTE CHETOBOLHW CTaHLApTW, OTPassBaT BAPHO W YECTHO MHGOpMaUuATa 3a akTusuTe K
nacueuTe, MHAHCOBOTO CbCTOAHUE 1 nevanbara Ha CUHTETUKA AL,

2. MexguHHUST aoknan 3a geiHoctta Ha CUHTETWMKA ALl 3a BTOopo Tpumeceume Ha 2013 T
ChbpXa LOCTOBEpeH npernes Ha uHgopmauusTa no 4n. 1000, an.4, 1. 2 ot 3MMLUK.

CrosHka NeTkoBa

30.07.2013 r., Cochus
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