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MEXOWHEH KOHCOJNIMOUPAH OOKNAL 3A AEMHOCTTA
HA CUHTETUKA AL 3ABTOPO TPUMECEYME HA 2013,

OTHOCHO: MHdopmauus 3a BaxkHM CbOMTUS, HACTbNUAK Npe3 BTOPO Tpumeceune Ha 2013
r. 1 C HaTpynBaHe OT Ha4anoTo Ha dmHaHcoBaTa roguHa, cernacHo 4n. 1000, an.4, 1.2 oT
3MMuK.

. BAXHU CbBUTUA 3A CUHTETUKA ALl, HACTBIMNWUIU NPE3
BTOPO TPUMECEYME HA 2013 T.

CunTteTnka ALl e XONAMHIoOBO [OPY)XECTBO, YMATO nNpegmMeT Ha [OEeNHOCT € CBbp3aH C
npuaobvBaHe, ynpaBneHne 1 pa3BuUTME Ha ApPYXeCTBa B CTpaHaTa M YyXOuMHa. EMUTEHTBT
ornepupa B HAKOMNKO CEeKTopa Ype3 CBOMTE AbLUEPHU NpeanpusaTus:

¢ YnpaBneHve Ha HeABWXMMM MMOTM B obnacTta Ha XOTenuepcTBOTO M Typusma —
EspoxoTtenc AL

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

¢ [lpon3BoacTBO Ha xemoamasnmsHn n MeguumnHckn npoayktu — ETponan AL

Peanuaupanu cdomHaHcoBu pesyntat Kbm 30 toHM 2013 T.
Ha KOHconuaupaHa 6a3a

CobrnacHo KoHconuampaHusi puHaHcoB oTdeT Ha CuHTeTuka AL kbm 30 toHKM 2013 roguHa
dunHaHcoBUAT pe3ynTaT e 3aryba B pa3mep Ha 599 xunaam nesa, oT TAX NpUHaanexaiia Ha
pynaTta e 3aryba B pa3smep Ha 1360 xunagm nesa n HEKOHTPONMPALLO y4acTme — neyanba B
pasvep Ha 761 xunagu nesa. 3a cpaBHeHue, hmHaHcoBMAT pedynTtaT KbM 30 toHM 2012
roauHa Bb3nusa Ha 2250 xungaam nesa nedan6a, ot kouTo 3a pynata - 570 xvnsan neea u
HeKoOHTpoNupawo yyactme — 1680 xunagn nesa. Bbpxy peanuampaHnaT oT OpyXKecTBOTO
oTpuuaTteneH KoHconuauvpaH (puHaAHCOB pes3ynTaT 3a MbpBO LWecTMecedne Ha 2013r.,
OCHOBHO BIIMSIHWE OKa3Ba OTYETEeHUS Ha KOHCONUAMPAHO HUBO oOTpuuaTeneH edekT oT
npogaxba Ha MHBECTULMKN B acoLnnpaHn gpyxecTtea B pa3mep Ha 1 925 xunsan nesa. Npes
BTOPO TpuMeceune Ha Tekywata rogmHa CuHTeTuvka ALl npodage 4acT OT npuTexaBaHuTe
akuum Ha dopmonnact ALl, kKaTo cnepf caenkarta yd4acTMeTo Ha XONAUHIOBOTO APYXKECTBO B
kanutana Ha ®opmonnact ALl e cBeleHO A0 MUHOPUTAaPHO.

KoHconugupaHuTe npuxoau oT Npou3BOACTBEHA AenHOCT Ha pynata CuHTeTnka otymtat
pBbCT OT 27,20% KaTO Npe3 OTYETHUS Nepuos peanuanpaHiTe Npuxoau ca B pasmep Ha 75
784 xunagu neeBa. 3a cpaBHeHMe, npe3 BTOPO Tpumecedme Ha 2012 r. npuxoaun OT
Npou3BOACTBEHA AEeNHOCT ca B pa3aMmep Ha 59 577 xunagu nesa.

KoHconngupaHn pasxogun 3a npomsBoACTBEHA AenHocT Ha [pynata CuHTeTMka npes
OTYETHMA nepuoa ca B pasmep Ha 72 681 xunsaum neea. 3a cpaBHeHWe, Mpe3 BTOPO
TpuMmeceune Ha 2012 r. obwmTe pasxoam OT NMPOM3BOACTBEHA AENHOCT ca B pasmep Ha 55
205 xunagu nesa. lNosuweHneTo Ha pasxoamTe ¢ 31,66% ce OAbSMKM Ha npoBexgaHa oT
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OobwepHoTo apyxectso [nactxum—T ALl MHBECTUUMOHHA NOSIUTUKA OTHOCHO W3BBLHPEOHMU
pasxoan, HecBbp3aHW C MNPOM3BOACTBEHMS MNPOLIEC, Kacaewu npeavMHO MOAroTOBKa U
BbBEXOaHe B eKcnnoaTauusi Ha HoBa IMHUS 3a MPOU3BOACTBO, KakKTO M MON3BAHETO Ha
KOHCYNTaHTCKM YCNyrn B Tasu Bpb3ka. [1pe3 oT4eTHUSA nepuog OpYXeCTBOTO € HaToBapeHO
OOMBbITHUTENHO U C paxoan, CBbp3aHn C pasBUTUE HaA HOBW Masapu U NpUBNNYaHE Ha HOBMU
KIUEHTW.

3aBuleHNTe pasxoan oOkasBaT BAUSHME W BbPXY HETHUAT UHAHCOB pesynTtaT oT
NPOn3BOACTBEHA OEMHOCT, KOMTO KbM TEKYLLUMS OTYeTeH nepuog e nedvanba B pasmep Ha
3 103 xmnsam nesa, kaTo 3a cbwma nepumog Ha 2012r. nevyanbata e B pasmep Ha 4 372
XUnsgn ne.a.

KoHconugupaHu npuxoau oT ynpasneHue Ha HeABMXUMU MMOTK Ha [pynata CuHTeTuka
oTunTaT pbCT OT 26,18%, KaTo Npe3 OTYETHUA Nepuo Te ca B pasMmep Ha 347 xunagum nesa,
JokaTto npes BTOPO Tpumeceuune Ha 2012 r. npuxoauTe 3a cbliaTa OeMHOCT ca B pasMmep Ha
275 xvnsgm neea.

KoHconnagupaHute pasxogu oT ynpaBneHMe Ha HEOBUMXUMM MMOTK Ha rpynaTta CuHTeTMKa
npes3 oT4YETHUSA Nepuos ca B pasMmep Ha 419 xunsamn nesa, KaTo Npes BTOPO TpMMeceuvme Ha
2012 r. obwuTe pas3xoam 3a cbliaTa AEVHOCT ca B pa3mep Ha 372 xunagu nesa. [pynata e
peanuaupana pbCT Ha pasxoauTe B cpaBHeHue ¢ 2012r. B pa3mep Ha 12,63 %, koeTo ce
OBbIDKNU NPeauMHO Ha MOBULLEHUTE LIEHW Ha pexunHuTe pasxogun. HeTHuaT dmHaHcoB
pe3ynTart Ha [‘pynata oT ynpaBrneHne Ha HEOBWXMMM UMOTW 3a TeKyLms nepuog e nevanda
B pasmep Ha 72 xunagu nesa , 3a CpaBHeHMe 3a Ccbluus nepuod Ha 2012r. e 97 xmnaau
nesa.

B Kpas Ha mecel lOHM KOHCONMAMPaHUTE akTMBM Ha KOMNaHMATa Bb3nu3at Ha 136 218
xunagm nesa cnpamo 133 661 xunsau nesa B Kpas Ha aekemepu 2012 roguHa.

HeTekywmte nacuem Ha rpynata CuHTETMKa 3a OTYETHUS nepuog Genexar nek pbecT oT
1976 xunagu nesa cnpamo 2012 r., kKaTo Bb3nuaaT Ha 43 672 xunagn ne. cnpsmo 41 696
XVNSam NB. KbM Kpasd Ha MuHanata rognHa. OCHOBHO TO3M PBCT Ce ObJIKU Ha YBENUYEHME C
7,76% Ha ObNrocpoYHUTE 3a4bIMKEHMSI MO BAaHKOBU KpeanTn n obnmraumMoHHM 3aemn .

TekywmuTe nacuem Ha rpynata CuHTeTUKa 3a OTYETHUSA nepuog Genexar nek pbeT oT 3,69%
cnpamo 2012 r., kato Bb3nu3aT Ha 44 675 xunagu ne. crnpsamo 43 086 xvnaam nB. KbM Kpas
Ha MuHanata roguHa. OCHOBHO TO3M PbCT Ce AbIMKM Ha yBENUYEHWE B KPaATKOCPOHUTE
OaHkoBM 3aemu ¢ 1 303 xunagu nB., KaKTO U yBenuyeHwe ¢ 2 334 xunagum neesa Ha
KpaTKOCPOYHUTE TbProBCKU M ApYrvM 3aabibkeHuaTa. KbM Kpag Ha BTOPO Tpumeceuve Ha
2013 r. ce HabnogaBa HamaneHue ¢ 2,117 xvunsam NB. Ha TeKyliaTta YyacT Ha AbMArOCPOYHTE
0aHKOBM 3adbiKEeHUs.

Co6CTBEHMAT KOHCONUAMPAaH KanuTan € B pasmep Ha 47 871 xunagu neea B Kpasi Ha BTOPO
Tpumeceune Ha 2013 r., oT kouto cobcTBeH kanutan 3a pynarta 23 204 xunsau nesa u 24
667 xunagu nesa 3a HEKOHTponupawoTo ydyactme. 3a 2012 r. coOGCTBEHUAT KOHCONUANpaH
Kanutan e B pasmep Ha 48 879 xunagu nesa, oT KOUTo cobCcTBeH kanutan 3a [pynarta 24
822 xunagu neea n 24 057 xvnagm nesa 3a HEKOHTPONUPALLOTO yyacTue.

BaxHu cbOUTUA, HacTbLNUNK cneq KpaAa Ha OoT4YeTHUA nepuog

3a ApyXecTBOTO He Ca HaCTbNUNN BaXKHM CbOUTUS crnea Kpas Ha OTYETHMSA Nepuog, KOUTo
Ja ObaaT ONoBECTEHMU.
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Peanusupanu comHaHcoBu pe3ynTtaty kbM 30 IOHM Ha MHAUBKAYanHa 6a3a

CbrnacHo HekoHconuaupaHma guHaHcoB oT4eT Ha CuHTeTuka Al 3a BTOpO Tpumece4dne Ha
2013 roguHa chuHaHCOBUAT peaynTaTt e 3aryba B pasmep Ha 469 xunagu ne.sa CnpsiMo
3aryba B pasmep Ha 578 xunsam neea, ot4eTeHa nNpes cbus nepmod Ha 2012 roguHa.

Mpuxogute Ha CuHTeTuka AL ce opmupat OT OCHOBHATa AENHOCT, CBbp3aHa C
npuaobrBaHe n ynpaBneHne Ha y4acTusa 1 UHaHCUpaHe Ha CBbp3aHn NpeanpuaTus.

Mpuxogute Ha HekoHconuagupaHa ©6asa ca dopMmumpaHn rMnaBHO OT UHAHcoBaTa W
WHBECTMLUMOHHA paevHocT Ha CwuHTetmka AL, OO6wwute npuxogu OT [erHOCTTa Ha
OPYXeCTBOTO Npe3 OTYETHUHA nepuos ca B pasmep Ha 2 126 xunggum nesa, ot kouto 1 923
XUnagu nesa ca NpUXoA4m OT ornepaunn ¢ UHBecTuumn n 176 xunagm neesa ca OMHaHCOBU
npuxogun . 3a cpaBHeHMe, Npes BTOPO Tpumeceyme Ha 2012 r. obwute npuxonm ca B pasmep
Ha 102 xunagu nesa, ot kKouto 106 xMnagu neea ca oMHAHCOBM MPUXOAN U Xunsiga neea,
npuxon oT ANBUOEHT.

O6wwnTte pasxogm 3a genHoctTa Ha CuHTeTuka ALl Ha nHamsmayanHa 6asa keM 30 toHK 2013
r. ca B pasmep Ha 2 595 xungagm neea cnpsimo 685 xvnagun neea 3a cblmd nepunod Ha 2012
rognHa. PnHaHCOBMTE pasxoan Bb3nu3aT Ha 445 xunsau neeBa 3a nepuoga, cnpamo 340
XUnsian neea 3a cbrnoctaBumMma nepuog Ha 2012 roguHa.

B kpas Ha MeceL IoHM aKTUBUTE Ha KOMNaHusTa Bb3nuaaT Ha 22 807 xunagu neea kato B
Kpas Ha 2012 roguHa ca 6unu B pa3mep Ha 26 405 xunagu neesa.

Co6cTBEHMAT KanuTan € B pasmep Ha 4 249 xunagn fneea B Kpasi Ha BTOPO TpUMECEYME Ha
2013 rogmHa n 6 183 xunsau nesa B Kpad Ha 2012 roguHa.

Il. BMMAHUE HA BAXHUTE CbBUTUA 3A CUHTETUKA AL, HACTBIUIIN
NPE3 BTOPO TPUMECEYUE HA 2013 r. BbPXY PE3YJITATUTE BbB
®UNHAHCOBUA OTHET KbM 30.06.2013 r.

He ca HacTbnunn BaxHW CbOUTUS, KOUTO Aa oOKaxaT BfUSHWE BbPXYy pesyntaTtute BbB
MEXANHHNA KOHcoNuAanpaH oMHaHCOBUS OTYET 3a BTOPO TpumMmeceyune Ha 2013 roguHa.

lll. PUCKOBU ®AKTOPU, NPELN KOUTO E U3SMPABEHO CUHTETUKA Al
NPE3 OCTAHAJIATA HACT OT ®UHAHCOBATA IrOAUHA

PuckoBeTe, okasBalyy BNusiHWe BbpXy AeNHOCTTa U pe3ynTtatute Ha [pyxecTBOTO MoraT Aa
6baaT knacuduuMpaHm B 3aBUMCUMOCT OT TEXHWUSI XapakTep, NposiBNeHve, cneuudukn Ha
APY)KECTBOTO M Bb3MOXHOCTTA PUCKBLT Aa 6bae envMMUHNPaH, orpaHnyaBaH Unm He.

CuncrematnyHm puckoBe
BnusHue Ha cBeTOBHaTa MKOHOMMUYeCKa Kpusa

CeeToBHaTa MKOHOMMYECKA Kpu3a, 3anovHana npes3 2007 r., goBede B MHOro AbpXkaBu No ceeTa (BKIT.
CALl, cTtpanute ot EC, Pycus n AnoHusA) oo cepuoseH cnag Ha WKOHOMWYECKOTO pasBuTMeE U
yBenuyaBaHe Ha 6e3paboTuuaTa, orpaHnyeH JOCTbN A0 (PUHAHCOB PECYPC U CEPUO3EH cnaj B LeHuTe
Ha (PMHaHCOBWTE aKTUBM B CBETOBEH MaLlab. dPMHaHcoBaTa Kpu3a, CbLLO Taka, oka3a MHOro HeraTUBHO
BMNUSHWE BbpXY rnobanHus uUHaHCOB Na3ap KaTo Lsno, u3passBallo ce B HeJoBepue OT CTpaHa Ha
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WHBECTUTOPUTE BbB (OMHAHCOBWTE MasapuM W HamansBaHe Ha WHBECTUUMUTE BBbB (PUHAHCOBU
WHCTPYMEHTWU. B pesynTat Ha ToBa KOMMaHWUTE OT (PMHAHCOBMWS CEKTOP M3nagHaxa B CbCTOSHWE
TPYAHO Aa nogabpkaT NMUKBMOHOCT M Aa HabupaT kanuTtarn.

He moxe Oa ce TBbpAM CbC CUrypHOCT, Ye edHo 6bAeLlo BriollasaHe Ha BGU3Hec knumara Hama aa
[oBefe [0 HOBO yBenuuyasBaHe Ha GespaboTuuaTta M HamansBaHe Ha OOXOOWUTE Ha HaceneHneTo Ha
BankaHute n ctpaHute ot KOromstouHa EBpona, KoeTo OT CBOs CTpaHa [a ce U3pasu B 3aHUKaBaHe Ha
notpebneHneTto. Hucknte HuBa Ha noTpebneHve 6Guxa okasanu BRMsSIHUE BbPXY NpoaaxbuTe Ha
KoMMaHuuTe B rpynarta Ha EmuteHTa.

BbaeloTo BnolwasaHe Ha GU3HEC KNMMMaTa U nuncata Ha CUrypHOCT MO OTHOLLEeHWe Ha TeHOeHuuuTe
Ha rnoGanHus OMHaHCOB Nasap M B YacTHOCT Ha GankaHckuTe (PMHaAHCOBM Nasapu, MOXe CbLIo Aa
oKkake HeOnaronpuATHO BNUSHME BbPXY MNepcrnekTuBMTe 3a pasBuTue Ha EmuteHTa, HerosuTe
pe3ynTati 1 PUHAHCOBOTO CLCTOSIHUE.

Puck, npou3tTuyal, oT o6uwara MaKpOMKOHOMMUYECKa, nosimTu4ecka M couuanHa cuctema um
npaBuUTesiICTBEHUTE NOJINTUKU

MakpovkoHOMMYeckaTa CUTyauus U MKOHOMUYecKnst pactex Ha bankanuTte n KOromstouHa EBpona ca
OT OCHOBHO 3HadeHue 3a pa3BUTMETO Ha [pynaTa, kKaTo B TOBA YMCMO BNU3AT U ObPXaHUTE NONUTUKN
Ha CbOTBETHWUTE CTPaHM U B YACTHOCT perynauuuTte U pellueHusTa B3eTu OT CboTBeTHUTE LleHTpanHu
BaHkM, KOUTO BNUASAT Ha MOHeTapHaTa M NMXBeHaTa NONuTUKa, Ha BanyTHWUTE KypCcoBe, AaHbLuTeE,
BBIM, nHdnaumsa, 6ioopkeTeH gednunT 1 BbHLLEH ObMAT, NpoueHTa Ha 6e3paboTuua n CTpykTypata Ha
goxoguTe.

lMpomeHnTe B gemorpadckara CTPykTypa, CMbPTHOCT MM 3a60NeBaeMOCT Ca CbLUO BaXHU €NEMEHTH,
KOUTO 3acdaraT pas3BuTMeTo Ha EmuteHTa. WM36poeHnTe BBLHIWIHM (hakTopwn, KakTo U  Opyru
HebnaronpuATHM MONUTMYECKU, BOEHHW WM OUNoMaTMdeckn akTopu, BoAewm A0 coumanHa
HecTabuNHOCT MOXe Aa Josedar OO0 OrpaHWyaBaHe Ha MoTpebuTenckute pasxoawn, BKIOYUTENHO
orpaHM4aBaHe Ha CpeAcTBaTa HAacOYeHM 3a 3acTpaxoBaTesTHN MONNLUM, KyMyBaHe Ha Kona v NU3UNHT.

Bcako BnowasaHe Ha MakpOMKOHOMMUMYECKUTE napameTpy B perMoHa Moxe Ja noesnuse
HebnaronpuMaTHO Ha npogaxbute Ha kKomnaHuite B rpynata Ha Emutenta. CneposatenHo,
CblUecTByBa puUCK, Yye ako OusHec cpeparta kaTo U4AnNo ce Bnowwu, npogaxbute Ha EmuteHTa un
HeroBuTe OblUEpHM KOMMNaHUM MOXE Aa Ca MO-HUCKM OT MbpBOHAYanHO nnaHvpaHoto. Chbllo Taka,
obLWKnTe NpOMeHN B MONMTUKATa Ha NPaBMTENCTBOTO U perynaTopHMTe CUCTEMWU MOXe da Josefe [0
yBenuyaBaHe Ha onepatMBHUTE pas3xoguM Ha EmuteHTa n Ha kanuTanoBuTe W3MCKBaHUA. AKO
dhakTopuTE OMMCaHWN MO-rope ce MaTtepuanuaupar, U3usno UM YacTuyHo, To Te Guxa mornv ga umart
3HAYMTErNHO HeraTMBHO BNUSIHWE M MOCMNEACTBUS 3a NepcrnekTuBuTe Ha EmuteHTa, pesyntatute n unm
(PMHAHCOBOTO MY CbCTOSIHME.

Monutnyeckm puUcK

ToBa e puUCKLT, MpoM3TMYaLl OT MONUTUYEeCcKUTEe Mpoueck B CTpaHaTa — PUCK OT MonuMTUdecka
AecTabunusaums, NPOMEHN B NPUHLMUNUTE HA yrpaBreHue, B 3aKOHOOATENCTBOTO U MKOHOMUYecKaTa
nonutuka. [lOMUTMYECKMAT pUCK € B Mpska 3aBUCUMOCT OT BEpPOATHOCTTa 3a MNPOMEHW B
HebnaronpusiTHa MOcCoka Ha BoAdeHaTa OT MpPaBWUTENICTBOTO [ObJIFOCPOYHA Monutuka. B pesyntar
Bb3HMKBA OMACHOCT OT HEeraTUBHM NMPOMeHMU B Br3Hec knumMara.

ObnrocpoyHusaT nonutuydeckn knumat Ha Bankanute u KOromstouHa EBpona e crabuneH u He
npeanornara rofieMu puckoBe 3a GbAellata MKOHOMUYECKA NMONMUTUKA Ha cTpaHuTe. EBpouHTerpauus
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Ha CTpaHUTe OT pernoHa n nocnegoBaTtesiIHoCTTa UM BbHLUHATa U BbTpellHaTa NofMTuka rapaHTmpar
nmncaTta Ha CbTpeCeHnUd 1 3Ha4YUTelHM NpoMeHn B npoBeXxgaHaTta NnoJIMTuka B obaoeLle.

erAMTeH PUCK Ha AbpXaBaTa

KpeOuTHUSIT pucKk MpeAcTaBnsiBa BeEpOSTHOCTTa OT BriolWaBaHe Ha MeXAYHAapOOHWUTE KpeaWTHM
PeNTUHIN. HUCKM KpeaMTHU PeiTUHIV Ha CTpaHaTa MoraT Aa AOBeAaT A0 MO-BUCOKU JIMXBEHW HMBA, MO-
TEXKM YCIOBUS Ha oMHaHCKUpaHe Ha UKOHOMUYECKUTe CcybeKkTU, B TOBa YMCIIO U Ha EmuTeHTa.

B cpaBHeHue cbC CpaBHUMMK CTPaHW, OCHOBHWUTE KPEeAWTHU areHuMn fasaTt NOSIOKUTENHU OLIEeHKU Ha
CTpaHWTe OT pernoHa Mo Bpeme Ha HacTodwarta Kpu3a, brnarogapeHue Ha ctabunHarta duckanHa
NnonuTMKa u CTPYKTypHUTE pecdopmu. Han-gobvp npumep 3a AucLMnNnMHUpaHa uckanHa nonuTtuka e
NOBULLEHUS KpeauTeH penTuHr Ha bbnrapusa B kpas Ha tonv 2011 ot Moody's Ha Baa — Hal-BUCOKMSA
KpeauTeH penTuHr Ha bankaHute. MNMonuTuknTE, KOUTO B ABArOCPOYEH MNaH Le 3anassaTt Te3n cTabunHm
duckanHu u napameTpu ca:

KoHTponupaHe pasmepa, AMHaMukaTa u 06CrnyxBaHeTo Ha BCUYKM (PUHAHCOBW 3aObIKEeHWs!, MOeTn OT
MMEeTO M 3a CMeTKa Ha ObpasaTa, NpeAcTaBnsBallM 3adbiDKeHue 3a AbpxaBaTa U o6xBallaliy
BbTPELUHUS U BbHLIHUSA OB,

Pa3spaboTBaHe K npunaraHe Ha TMonUTUKaTa MO YyrNpaBlieHWe Ha AbpXaBHUS ObIM, YUATO
hyHOaMeHTarnHa CbLUHOCT Lenu ocurypsiBaHe Ha 6e3npensiTcTBeHO ¢uHaHcupaHe Ha GrogkeTa u
pecduHaHCMpaHe Ha Abnra NpyY MUHMMArHO Bb3MOXHA LieHa B CPeAHO- U ABbITOCPOYEH MraH v npu
onTUMasiHa CTEeNeH Ha PUCK;

Pa3pa60TBaHe M npunaraHe eMnmcmoHHaTa noJsiuTuka, N3BbpLUBaHE Ha KOHTPOM BbpPXY COAEJIKUTE C ,D,U,K,
n3gaBaHETO Ha pa3pelleHna 3a MHBECTULUMOHHO nocpeHn4eCcTBO C ,D,LlK, KaKTO U npoBexaaHeTo Ha
OENCTBUS, HACOYEHU KbM pa3BUTUETO Ha e(*)eKTI/IBeH, npo3pavyeH " nuKkBnaeH MeCTeH na3ap Ha
ObpXXaBeH ObIr,;

Ha6ntogeHne o6cnyxBaHeTo Ha BCUMYKM (DMHAHCOBW 3adbIHKEHMUs, 32 KOUTO € M3dadeHa rapaHuma ot
MMEeTO M 3a CMeTKa Ha AbpxasaTta, Kakto v obesnedvaBaHe Ha oduumanHata uHdopmauus 3a
KOHCONMMAUPaHUa ObpXXaBeH AbIr, BKIOYBALL ObPXaBHUA AbIMr, AbMra Ha obWMHUTE U Ha couuarnHo-
ocurypuTenHute oHaoBe;

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

I'lpe,qnpmemaHe Ha agekBaTHN U HaBpeMEeHHU OencTBums 3a MWUHUMU3NPaAHE UIn n3bsareaHe BIIMSHNETO
Ha I/Iﬂ,eHTI/l(*)I/ILI,I/lpaHI/ITe puckoBe, KakTo 1 Ha noTeHunanHnTe nm HeratuBHU e(*)eKTI/I.

UHdnaumoHeH puck

WHMNaumMoHHMAT pUCK Ce CBbp3Ba C BEpPOATHOCTTa MHGMaumata fga MnoBnvse Ha peanHaTa
Bb3BPbLAEMOCT Ha MHBecTUUMmuTe. CpaBHUTENHO HUCKATa cTeneH Ha nHdnaums cneg 1998 nossonu
Ha MKOHOMWYecknTe cybekTn ga reHepupaT HeMHATAUNOHHN OOXOAN OT AEWHOCTTa CU U 3HAYUTENHO
YNEeCHU MPOrHO3MpPaHeTO Ha KPaTKOCPOYHUTE W CcpefHOoCpoYHUTE Obaelin pesyntatn. Bbnpeku
NonoXutenHuTe TeHAEHUMW, Kacaelln uHaekca Ha uHdnauusTa, OTBOPEHOCTTa Ha Obnrapckarta
WMKOHOMMKA, 3aBMCUMOCTTa 1 OT EHEPrUNHN N3TOYHMLM 1 dukeupaHus kypc BGN/EUR, nopaxaat puck
OT BHOC Ha nHdnaums.

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

I'Ipep,BwJ, TOBaA, BCEKMN NHBECTUTOP on Tpﬂ6BaJ'IO ,u,o6pe 0a OCMUCIIN N OTHETE KaKTO TeKyLinTe HMBaA Ha
I/IHd)J'IaLIMOHHI/IFl PUCK, TaKka n ObaewwmTe Bb3MOXHOCTM 3a HEFOBOTO npoasrieHune.
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BanyTteH puck

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

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

Tam KbAeTo KypcOBeTE Ha BanyTUTE Ce ONpPeAenaT OT nasapHUTe ycrosus, kaTo LleHTpanHuTe BaHku
Ha ObpXXaBUTe eAUHCTBEHO MHTEepPBEHUpAT M BGanaHcupaT KpaTKOCPOYHUTE (OIYKTyauumy Ha BanyTHUTe
KypcoBe, MosiBaTa Ha CTPECOBM CUTYyaLMU MPUYMHEHW OT eOQHOKPaTHW BbHLUHM hakTopyu Moxe Aa
npeaun3BrKa 3HaYUTENHN (ONyKTyaLMmM B CTOMHOCTTa Ha MecTHaTa BanyTa.

Bcsiko 3Haummo obesueHsiBaHe Ha BarnyTuTe B pernoHa W rmaBHWUTE nasapu Ha EmuteHTa
MOXe [a uma 3HauuMTeneH HebnaronpusTeH edekT BbpXy CTOMaHCKMTE cyGekTn B cTpaHaTa,
BKINOYNTENHO BbpXy KomnaHusita. Puck cbliecTByBa M ToraBa, Korato MpUXOAuTeE U
pa3xoauTe Ha efHa koMnaHusl ce hopmumpat B pasfuyHn BanyTu.

INuxBeH puck

JInxBEHMAT pUCK € CBbp3aH C Bb3MOXHOCTTA 3a NpoMsiHa Ha npeobnagaBalimTe NUXBEHW paBHULLA B
cTpaHaTa. HeroBoto BnusiHMe ce u3passiBa C Bb3MOXHOCTTA HETHWTE OOXOAW Ha KOMMaHuuTe Ada
HamaneaT BCMeACTBME Ha MOBULLUEHWE Ha NMXBEHWTE paBHULLA, NMPWU KOUMTO EMUTEHTBLT dbmHaHcmpa
cBOSAITa AEWHOCT. JIMXBEHUAT pUCK Ce BKMOYBA B KaTeropuysita Ha MakpOMKOHOMUYECKUTE PUCKOBE,
nopagn pakta, 4Ye OCHOBHa MpeAnocTaBka 3a NPOMSIHA B INUXBEHUTE paBHULLA € nosiBata Ha
HecTabunHoCT BbB hrHaHCOBaTa CMCTEMA KaTo Uano. To3m puck MOXe Aa ce ynpasnsiBa nocpeacTBOM
GanaHCMpaHOTO M3MOM3BaHe Ha pas’nMyYHU U3TOMHUUM Ha (PMHAHCOB pecypc. TunuyeH npumep 3a
NPOsIBNIEHNETO Ha TO3W puck e rrnobanHata WMKOHOMMYEcKa Kpusa, npeausBuvkaHa OT NUKBUAHM
npobnemun Ha ronemu mnotevyHn uHcTutyuum B CALL n EBpona. B pesyntar Ha Kpu3aTa NUXBEHUTE
HaabaBKkM 3a KpeauTeH puUck 6sxa MPeoCMUCTIIHU U MOoBULLIEHN B rnobaneH mawabd. E¢ekTbT oT Tasu
Kpusa MMma ocesaTenHo nposisrieHne B Ma3toduHa EBpona n Ha bankaHuTe, u3paseHo B orpaHuvyaBaHe
cBoboaHMSA 4OCTHMN A0 3aeMHW cpeacTea.

MoBuWwaBaHeTO Ha JNMXBWTE, MPW PaBHU APyrM ycroBus, GM ce oTpasuno BbpXy LeHaTa Ha
drMHaHCcoBMA pecypc, 1M3nonasaH oT EMuteHTa npu peanuanpaHe Ha pas3nuyHu 6usHec npoektu. CbLio
Taka, MOXke [a MoBMVse BbpXy pa3Mepa Ha pasxoAuTe Ha KOMMaHuATa, Tbi KaTo He Marnka 4yacT oT
nacuBuTe Ha OPYXXECTBOTO Ca NMMXBEHU U TAXHOTO OGCMy)KBaHEe € CBbP3aHO C TEKYLLMTE NINXBEHN HUBA.

HoBoBb3HMKBaWmM nasapu

MHBecTuTOpMUTE HA HOBOBBL3HMKBALLWM Nasapu, KakButo ca bankaHuTe, TpabBa ga cb3HaBaT, Ye Te3u
nasapu ca o6eKT Ha No-rofsiM puck oT To3n Ha no-passuTute nasapu. OcseH ToBa, HEBNAronpUATHOTO
NONMUTUYECKO UMM MKOHOMMUYECKO pasBuTHE B APYrK ObpxaBu O6v MOrno ga uMa 3Ha4uTenHo HeraTuBHO
BNusiHMe BbpXy BBI1 Ha cTpaHuTe OT pernoHa, U MKOHOMMKaTa UM Kato uano. MiHeectutopute Tpsbea
4a nposBsABaT 0CcOOEHO BHMMaHWE NMPW OLEHKaTa Ha CbLUeCTBYBalLUMTE PUCKOBE M TpAbOBa ga B3emar
COOCTBEHO pelleHVe [fdanv Mpu HanMineto Ha Te3nW pPUCKOBE, WHBECTUPAHETO B akuumMte Ha
KomnaHusaTa e NnoaxoasLuo 3a TsX.

MHBeCTI/IpaHeTO B HOBOBBb3HUMKBaALLK Nasapun € noaxogAawo eanHCTBeHO 3a ONMUTHU MHBECTUTOPU, KOUTO
Hanb/IHO oOueHABaT 3Ha4YeHMEeTO Ha MOCOYEHUTE PUCKOBE. MHBeCTMTOpMTe TDHGBa CbWO Oa umMmat
npenosua, 4e ycrnoBudaTta Ha HOBO Bb3HUKBAWUTE Na3apu Ce MNPOMEHAT 6bp30 n cneposaTtesiHo
MHd)opmau,vaa, CbAbpXKalla Cce B TO3UN JOKYMEHT, MOXe Aa CTaHe HeaKTyalilHa OTHOCUTEITHO 6'bp30.
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PuckoBe, cBbp3aHu ¢ ObNrapckua nasap Ha LleHHU KHUXa

Bb3MOXHO e MHBeCTUTOpUTE Aa pasnonarat ¢ No-mManko uHgpopmaums 3a 6bnrapckust nasap Ha LeHHM
KHWXKa, OTKOMKOTO € HanuyHa 3a [ApyrM nasapu Ha LUeHHU kHwka. Wma wmnssecTHa pasnvka B
perynvpaHeTo 1 Hag3opa Ha Obnrapckus nasap Ha LEHHMW KHUXa, B CpaBHEHUe ¢ nasapuTe B 3anagHa
Espona n CALl. Komucusata 3a ¢mHaHCOB Haa3op cneam 3a pasKpMBaHETO Ha WHdopmaums u
crnasBaHeTO Ha ApyruTe perynatvBHW CTaHOapTM Ha ObnrapckMs nasap Ha UEHHM KHuxKa, 3a
crnasBaHeTO Ha 3aKOHUTE M u3gaBa Hapedbu M yKasaHus 3a 3agblhKeHusiTa OTHOCHO pasKpvBaHe Ha
nMHpOPMaLMs, TbProBUsaTa C LEHHW KHMXKA NPU HanMuuMeTo Ha BbTpelHa WHdopmauns n Opyru
BbNpocu. Bce nak e Bb3MOXHO Aa MMa no-Manko nybrnmyHo JocTbnHa nHdopmalmsa 3a 6Gbnrapckuite
OpyXecTBa, OTKONMKOTO OOMKHOBEHO Ce npedocTaBss Ha pasnoriokeHWe Ha WHBECTUTOpUTE OT
ny6rnvyHNTE OpYXECTBa Ha ApYruTe nasapu Ha LIEHHU KHUXKA, KOETO MOXe [a Ce OTpasu Ha LieHaTa Ha
npeanaraHUTe LEeHHU KHUXa.

HecucrematnuHm puckoBe
PuckoBe, CBDbp3aHn Cc OenHocTTa n CTPYKTypaTa Ha EmMuteHTa

,CVHTeTMKa" Al € XONAUHIOBO APY)XECTBO M €BEHTYasIHOTO BIIOLLIABAHE Ha ornepaTvBHUTE pe3ynTaTy,
(hVMHaHCOBOTO CbCTOSIHME M NMEPCMNEKTUBUTE 3a pasBUTME Ha OblUEepHUTE My OPYXeCTBa, MoXe Aa uma
HeraTuBeH eeKT BbpXy pe3ynTtaTute oT AeWHOCTTa U PMHAHCOBOTO CbCTOSIHME Ha KOMMaHusTa.

Hokonkoto gevHocTTa Ha EmuTeHTa € cBbp3aHa C ynpaBneHve Ha akTVBW Ha ApYyrn OpyXecTsa,
CcbllaTa He MOXe Oa 6'b,£l,e OTHeCeHa KbM OTAeEeJIEH CEKTOP Ha HaUMOHarnHaTta MKOHOMUKa 1N € U3IoXXeHa
Ha OTpacrnoBUTe pUCKOBE Ha AbluepHuTe ApyxecTBa. Hawn-obuwo, ApyxkectBata OT rpynata Ha
CuHTeTUKA A,D,, onepupart B ABa OCHOBHU CEKTOpPA: NPOM3BOACTBO U TbProBuA.

OCHOBHUAT pUCK, CBbp3aH C AeHOCTTa Ha EMUTeHTa e Bb3MOXHOCTTa 3a HaMarsiBaHe Ha npuxoauTte
OT npogaxbu Ha OpyxecTBaTa, B KOWTO y4yacTBa. ToBa OKasBa BIIMSIHME BbpPXy MoNyvyaBaHUTe
OVMBMOEHTM. B Tasu Bpb3ka, TOBa MOXe [a OKake BMUSHWE BbpXy pbCTa Ha MNpuxoaute Ha
APYKECTBOTO, KakTo U BbpXY NpOMsiHaTa Ha peHTabunHocTTa.

[leiHocTTa Ha ApyxecTBata oT [pynaTa ce Bnusie HeGnaronpusiTHO OT HEMpPeKbCHaTUs PbCT Ha
nasapHUTE LiEHW Ha ropyMBaTa 1 enekTpoeHeprusita, KouTo ca npeameT Ha MeXAyHapoaHO TbpCeHe U
npegnaraHe U ce onpeaensT oT (PakTOpu U3BBbH TEXEH KOHTPOI.

BnoweHute pe3yntatm Ha €0HO WK HAKONKO AOblUepHU [OpyXecTBa 6u morno ga posefe Ao
BNnowaBaHe Ha pe3yntatnuTte Ha KoHconnanpaHa 6a3a. ToBa OT CBOSA CTpaHa € CBbP3aHO U C LieHaTa Ha
akummTe Ha [OpyxXecTBoTo, Tb KaTo MasapHaTa UeHa Ha akummMte oTymta BGu3Hec noTteHumana wu
aKTUBUTE Ha UKOHOMKUYECKaTa rpyna KaTto Udano.

PuckoBe, cBbp3aHM CbC cTpaTerusaTa 3a pasButue Ha EmuteHTa

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

EMUTEHTBT ce cTpemu Aa ynpaBsnsiBa pucka oT CTpaTernyecku rpellky Ypes HenpekbcHaT MOHUTOPUHT
Ha pasnMuyHUTE eTanu Npu M3NbIHEHWETO HA CBOsAITA NasapHa cTpaTerns 1 pesynraTuTe oT Hesl. ToBa e
OT M3KITYUTENHO 3HAYEHWe, 3a a MOXe [a pearupa CBOEBPEMEHHO, ako € Heo6xoauMa NpoMsiHa Ha
onpederieH eTan B nnaHa 3a cTpaTernyecko passutue. HeHaBpeMeHHWUTE UMM HEYMECTHU NPOMEHU B
cTpaTervsita CbLUO MoraT [a OKa)KaT CbLUECTBEH HeraTvBeH eeKkT BbpXy AeMHOCTTa Ha KOMMaHUATa,
onepaTMBHUTE Pe3ynTaT U (PUHAHCOBOTO MY CbCTOSIHME.
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PuckoBe, CBDBbpP3aHu C NpUBrIiNv4aHeTo U 3a4bpPXaHeTo Ha KBa.HI/ICbVILWIpaHVI Kagpu

WarpaxaaHeTo Ha uM3usino HoBu Ou3Hec Mogenu npes nocrefHuTe roavHU U3MCKBa crneunduydHa
KBanuduKauus B ekmna oT CryXMTenu, KaTo KOHKYpeHUMsaTa Mexay paboTtogatenute, AOMbIAHUTENHO
orpaHnyaBa u 6e3 TOBa CBUTMS Kpblr OT A00Ope oOpas3oBaHM M KBanudUUUPaHW CRYXUTENN.
JonbnHuUTenHo BnusiHWME okasBa WM AemorpadgckaTa Kpusa B CTpaHaTa — 3acTapsiBallo HaceneHue u
HUCKa paxgaemocT. B pesynTart Ha Te3u u gpyru haktopu KOHKypeHuusita mexay pabotogatenurte e
MHOro Cepuo3sHa.

BbusHecsT Ha ,,CuHTeTnka" ALl € 3aBUCMM B 3HaUYUTENHA CTENEH OT NPUHOCA Ha onpeaeneH 6pown nuua,
UYfieHoBE Ha YrnpaBUTENHUTE N KOHTPOSHU OpraHyu, MEHUIKbPW OT BUCLLE U CPEeaHO YNPaBfieHCKO HMBO
Ha KOMMNaHuATa-Manka u OblUepHUTE KOMMNaHUU OT OCHOBHUTE BM3Hec HanpaBneHus. Hama curypHocr,
ye Te3n KMNYOBU CRYXUTENU Lie npoabrkaTt ga paboTar 3a EmuTeHTa u 3a B 6baelle. YcnexsT Ha
KOMNaHusTa LWe € OTHOCMM M KbM CrMocobHOCTTa W da 3agbpXa M MOTMBMpa Te3u nuua.
HeBb3MOXHOCTTA Ha KOMMaHusATa Aa noagbpXa AOCTaTbyHO fOSANEH, ONUTEH U KBanuduuupad
nepcoHan 3a MEHUDKbPCKU, ONepaTMBHM N TEXHUYECKM NO3MLMKN MOXe Aa MMa HebnaronpusaTeH edekT
BbpXy [AEVHOCTTa Ha WKOHOMMYEcKaTa rpyna KaTo Uusno, onepatMBHUTE W pe3ynTatv, KakTto U
(PMHAHCOBOTO N CbCTOSAHME.

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

KbM HacTosWMA MOMEHT MKOHOMMYeckaTa rpyna Ha ,CuHTeTuka“ ALl pasBuBa onepauumTe CM OCHOBHO
B Bbnrapus ypes npuaobueaHna Ha OpyKecTBa M akTUBU. EMUTEHTBLT oyakBa Tean npuaobusaHus aa
npoabmkaTt U 3aHanped. PUckbT 3a EMUTEHTa ce CbCTOM B HECUIypHOCTTA OTHOCHO TOBa Janwu Lie
ycnee n 3a B GbAelle Aa maeHTMdUUMPA noaxodawim obekTn Ha npuaobvBaHe U UHBECTUMLMOHHU
Bb3MOXXHoCcTU. OT Jpyra cTpaHa CblUeCTByBa HECWUIYPHOCT MO OTHOLUEHME Ha oueHKaTa Ha
peHTabunHocTTa Ha GbgewmTe nNpuaobuBaHUS Ha akTMBM U Janv wWe AoBedaT [0 CbMNoCTaBUMU
pe3ynTatu c Jocera peanusnpaHute uHeBecTUuMm. Cbllo Taka, NpuaobuBaHUsiTa U MHBECTULMKTE ca
06eKT Ha peaula PUCKOBE, BKITIOYMTEITHO Bb3MOXHM HEGNaronpusitHM edhekT BbpXy pesynTtatute ot
AeMHOCTTa Ha MKOHOMMYecKaTa rpyna kaTo Lsno, HenpeaBuaeHW CbOuTUS, KakTo M 3agbimPKeHUs u
TPYAHOCTU NPU MHTErpupaHe Ha AenHocTUTe.

PuHaHCOB pUCK

®durHaHCOBUAT pUCK NpeAcTaBnsiBa AONbNHUTENHATa HECUTYPHOCT NO OTHOLLEHWEe Ha MHBECTUTOopa 3a
nony4yaBaHeToO Ha nNpuUXoauM B cryvyauTe, Korato dwupmata K3nonssa MpUBLEYEHU UMM 33eMHU
cpeactea. Tasu gonbnHUTEnHa UHAHCOBaA HeCUrypHocT gonbnea 6usHec pucka. Korato yacTt ot
cpefcTteaTa, C KoUTo dompmarta oMHaHcupa genHocTTa cu, ca nog dopmMara Ha 3aemMu Unu ObIroBU
LEHHW KHWXKa, TO NNawaHnsiTa 3a Te3u cpeacTBa npeAacraBnsaBat UKCUPaHO 3agbimKeHue.

KonkoTo no—ronsiM e genbT Ha ObMArOCPOYHUS ObAT B CpaBHEHME CbC COOCTBEHMS KanuTarn, TONKoBa
no—ronsMa Le 6bOe BEpoSATHOCTTa OT MpoBan MpWU M3nnawaHeTo Ha UKCUpaHUTE 3adbIDKEHUS.
YBenuyeHneTo Ha CTOWMHOCTTa Ha TO3W MoKasaTen rnokassa W yBenuyaBaHe Ha (PUHAHCOBMUS PUCK.
[pyra rpyna nokasaTenu ce OTHacAT 4O NOTOKa OT NpUXoau, Ype3 KOWTO cTaBa Bb3MOXHO MnallaHeTo
Ha 3aQbiKeHUATa Ha upmaTa. MokasaTern, KOMTO MOXe Aa ce U3MOon3Ba, e NnokasaTensaT 3a NokpuTue
Ha u3nnawaHuTe duUKCMpaHn 3aabimkeHns (nuxeuTe). To3uM MokasaTen MnokasBa KoONMKO MbTU
drKCcHMpaHUTe NUXBEHW NallaHWsa ce CbObpXaT B CTOWHOCTTA Ha Aoxoda Mpeau nNnaillaHeTo Ha
nMxBuTe M obnaraHeTo My ¢ AaHbuu. CblMAT AaBa Aobpa MHAMKAUMA 3a CNocoGHOCTTa Ha dupmara
[a uannaiwa AbNroCPOYHUTE CU 3adbIDKEHNS.

MpuemnuBata unu “HopManHata” CcTeneH Ha (hMHaHCOBUSI PUCK 3aBWCU OT OmsHec pucka. AKO 3a
dupmata cbliecTByBa ManbK OM3HEC pUCK, TO MOXE [a Ce O4akBa, Ye MHBecTuTopute Guxa Gunm
CbrnacHu ga noemat no—ronsMm OUHaHCOB PUCK U oBpaTHO.

BanyTeH puck
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pynaTta onepupa B HAKOMKO CTpaHu Ha bankaHuTe, kKaTo BCska efiHa OT AbpXxaBuTe, ocBeH bbnrapus,
nma cBob60OAHO KOHBEPTMPYEMa BarnyTa, YMATO OTHOCUTESHA LieHa KbM OpYrUTe BanyTu ce onpegens ot
cBobogHuTe omHaHcoBm nasapu. B Bbnrapusa ot 1996 r. mectHaTa BanyTta e ouKcupaHa KbM €BpOTO.
Psaska npomsiHa BbB Makpo-pamMkata Ha kosl Ja e OT CTpaHuTe KbaeTo EmuTeHTa passBuBa akTuBHa
OenHOCT MoraT da umaT HeratMBeH edeKkT BbpXY HEenHuTe KOHconuaupaHu pesyntatu. B kpaiHa
cMmeTka obadve, CuHTeTuka ALl oTuMTa KOHComuaupaHuuTe cu MHaAHCOBM pesynTtatu B bbnrapus, B
Obnrapckn neea, KOMTO OT CBOSA CTpaHa ca 06Bbp3aHu Ype3 PUKCUpaH Kypc KbM €BpPOTO, KOETO CbLLO
NPOMEHSI CBOSAATa CTOMHOCT CNPsIMO OCTaHanuTe rnobanHun BanyTu, HO B 3HAYUTENHO NO-Marnka cTeneH
€ U3MOXEHO Ha ApacTU4HK nyKTyaumu.

NukenpeH puck

JIMKBUOHUAT PUCK € CBbP3aH C Bb3MOXHOCTTa ,CuHTeTuka* Al oa He noracu B [IOFOBOPEHUS pasmep
nU/MnNn B CPOK CBOM 3aObIDKEHWs, Korato Te cTaHaT uauckyeMu. Hanmuumeto Ha gobpu dpuHaHCOBU
nokasaTenu 3a pPeHTabWMHOCT W KanuTanusauus Ha [OafeHO [OpPYXeCTBOTO He ca rapaHT 3a
6e3npobnemMHO nocpelllaHe Ha TekywuTe nnawadus. JIMKBUOEH pUCK MOXe [a Bb3HWKHE U Mpu
3abaBeHU nnalaHns oT KIMUEHTW.

,CVUHTeTMKa" Al ce cTpemy Ja MUHMMK3MPA TO3M PUCK Ype3 ONTUMAIIHO YrpaBIieHNe Ha MapuyHuUTe
notouu B camaTa rpyna. EMUTeHTBLT npunara noaxod, KOWTO Aa ocurypu HeoGxoauMusi NUKBMAOEH
pecypc, 3a Aa ce nocpeLyHaT HacTbNUIMTE 3a0bIKEHNs NPy HOPMaIHW UMK U3BbHPEOHW ycroBus, 6e3
[a ce peanuavpaT HenpuemnvMBem 3aryou unu aa ce HakbpHW penyTauusta Ha oTAeNHUTe ApyXecTBa U
MKOHOMMYecCKaTa rpyna kaTto Lsno.

OpyxecTBaTa npaBsT (PMHAHCOBO MNfiaHWpaHe, C KOeTo Aa nocpellar M3nnallaHeTo Ha pasxoan u
TEKYLUUTE CU 3aAbiPKEHWs 33 Mepuod OT [OeBeTAeceT [HW, BKIYUTENTHO OGCnyXBaHETO Ha
(hvHaHCcOBWTE 3agbiPkeHusi. ToBa (PMHAHCOBO MfaHMpaHe MUWHMMU3MPA WM HambiHO M3KI04YBa
noTeHuManHus edpekT OT Bb3HMKBaHETO Ha U3BbHPEeAHN 06CTOATENCTBRA.

PbkoBOACTBOTO Ha EMUTEHTa Noakpens ycunusita Ha OblUEepPHUTE KOMMNaHUM B rpynarta 3a npuennyaHe
Ha GaHKOBM pecypcy 3a WHBECTULMW W M3MNOM3BaHe Ha Bb3MOXHOCTUTE, KOMTO JdaBa TO3W BUA
HaHcKpaHe 3a ocurypsiBaHe Ha 060poTHM cpedcTBa. O6emuTe Ha Te3n NPUBMEYEHU CpeacTBa ce
noaabpXaT Ha onpeerneHn HUBa 1 ce paspeluaBar cref AoKa3BaHe Ha MKoOHoMUYecKkaTa eqeKTUBHOCT
3a BCAKO OpyXecTBo. [onuTukata Ha PbKOBOACTBOTO € Haco4yeHa KbM ToBa da Habupa puHaHcoB
pecypc OT nasapa nof dpopmaTta OCHOBHO Ha ASNOBM LIEHHW KHIDKA (aKUMKW) U AbATOBU MHCTPYMEHTK
(obnuraumm), KOMTO MHBECTMPA B ObLUEPHUTE CU APYXKecTBa KaTo UM OTMycKa 3aemu, C KOMTo Te aa
hvHaHcKpaT cBov NpoekTu. CbLo Taka, yyacTBa B yBeNMYEeHUsITa Ha kanutana um.

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

B3anMOOTHOLLEHUATA CbC CBbP3aHM fuua Npom3TuyaT no AoroBopu 3a BpeMeHHa oMHaHCOBa MOMOLL
Ha OblUepHUTE ApyKecTBa W MO NOBOA COENKM CBbp3aHM C obuyarHaTa TbproBcka OENHOCT Ha
OblUEPHUTE KOMMNAHUMN.

PUCKbT OT Bb3MOXHO OCbLLIECTBSABAHE Ha COENKU Mexay OpyecTeaTa B [pynaTa npu ycrosBusi, KOUTO
ce pasnuuyaear OT nasapHuTe, Ce U3passBa B MOeMaHe Ha pYCK 3a NocTUraHe Ha HUCKa [OXOOHOCT OT
NpegocTaBeHO BbTPELUHO-TPYNoBo (MHaHcupaHe. LOpyr puck, Kouto Moxe Aa Gbae noeT e npwu
OCbLLECTBSIBAHETO Ha BbTPELUHO-TPYMNOBY TbPrOBCKW CAESNKU, Aa He GbaaTt peanusmpaHm 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 pamkuTte Ha pynaTta ce M3BbpLUBAT CAENKN MEXAY APYKECTBOTO-Malka U AblUepHUTE ApYyXecTBa U
Mexay camuTe OblUepHW ApyxXecTBa. Bcuuku coenku cbC CBbp3aHM nvua Cce OCblUecTBABaT npu
YCIOBWs, KOUTO He Ce pasnuyaBat OT obuvariHMTe nasapHu LeHu u cnassankun MCC 24.
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CuHTteTvka Al ocbliecTBABa AENHOCT 4pe3 AblUepHUTE CU OPYKecTBa, KOeTo O3Hayasa, u4e
duHaHCOBUTE My pe3ynTatM ca npsiko 3aBUCMMM OT (PUMHAHCOBUTE pe3ynTaTu, PasBUTMETO U
nepcnekTuBMTE Ha AblUuepHUTEe ApyxecTBa. Jlowwn pes3yntatM Ha €OHO WU HSKOMKO ObLUepHU
apyxectBa 6u mMorno ga gosege OO BfowasBaHe Ha (DUHAHCOBWUTE pe3ynTaTu Ha KoHconuaupaHa
6asa. ToBa OT CBOSA CTpaHa € CBbP3aHO U C LieHaTa Ha oMHaHcuMpaHe Ha EMuTeHTa, KoATo MoXe aa
ce NPOMEHU B pe3ynTaT Ha O4YaKkBaHUSATa Ha MHBECTUTOPUTE 3a NEPCMNEKTMBUTE Ha KOMMNaHuATa.

YnpaBneHue Ha pucka

EMUTEHTBT € BbBen UANocTHa KoprnopaTuBHA WHTErpvMpaHa cucTeMa 3a yrpaBreHue Ha pucka.
CncrtemaTta nokpuBa BCUYKM BU3HEC cerMeHTU B EMWTEHTBT n HeroBute ObLUEpHM OPYXKecTBa, kaTto
uenta e ga ce wageHtudmumpar, aHanusmMpaTt M OpraHuM3upaT pUCKOBETE BbB BCUMYKM HanpaBreHwus.
EdekTmBHaTa cuctema 3a ynpaBrieHME Ha pucka rapaHTupa 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 LlenTa Ha Ta3n CekLuMs € Aa ce onuwiaT CTbMKUTE U npouenypute
npeanpueTn oT PbKOBOACTBOTO C Lierl HOPMarHOTO PyHKUMOHMpPaHe Ha BusHeca, Kb4eTo puUckoBeTe ca
HaANeXHo uaeHTUUUNPaHM U TAXHOTO Bb3AEWCTBME Ce ynpaBrsiBa MO Ha4YuH, KOUTO MUHUMU3MpPa
HeraTMBHOTO UM Bb34ENCTBUE BbPXY HOpMaTa Ha nevyanba n rapaHTMpa HenpekbCHaTOCT Ha bm3Heca.

YnpaBneHveTo Ha pucka Lenu aa:

I/Iﬂ,eHTI/ld)I/ILI,I/Ipa NoTeHUManHn cbontTna, KOMTo mMoraT Aa NoBnMAAT Ha (*)yHKLI,I/IOHI/IpaHeTO Ha EmuTeHTa
N NOCTUraHETO Ha ornpeaeneHn onepaTtuBHn Liesn;

KOHTpOIMpa 3Ha4MMOCTTa Ha pUCKa 00 CTeneH, KoATO € cHeTeHa 3a AonyCcTnumMma B EmuteHTa;

nocturHe omHaHcoBuTe Uenu Ha EMuMTeHTa npm Bb3aMOXHO No-Marika CTEMNEH Ha pUCK.

IV. UHPOPMALMUA 3A CKITIOYEHU FOJIEMU COENKUA MEXAOY CBbP3AHU
JNINUA NPE3 BTOP TPUMECEYUE HA 2013r.

I'Ipe3 OTHETHUA Nnepnoa He Ca CKIr4YBaHM ronemMmn coenkm mexay CBbp3aHu nuua.

27.08.2013r. UBa NapBaHcka-CoduaHcka, M3anbnHuTeneH aupekTop
Codus
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.-’SYNTHETICA

MEXKIAWHEH
KOHCOJIUAUPAH
OUHAHCOB OTUYET

KbM 3010 2013r.
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CUHTETHUKA A

MesknnHeH KOHCOJTMIHPAH OTYeT 32 J0XO0ANTe
3a nepuoaa, npukiawousam Ha 301onu 2013F.

NPOJIBJIKABAIIM JEVMHOCTH
ITpuxoam oT Mpou3BOACTBEHA JEUHOCT

Pazxonu ot mpousBoACTBEHA JEHHOCT

HeTteH pe3y/TaTt oT NpPOU3BOACTBEHA AeHHOCT

[Tpuxoau oT ynpasieHue Ha HEJBIKUMH UMOTH

Pa3xomu ot ynpasiieHue Ha HEIBUKUMU HMOTH

Heten pe3yaTar ot ynpapjieHue HAa HeIBU:KUMH HMOTH
Hernu ¢punancoBu npuxoan/pazxoan

IMeuan6u/3ary6u oT omepanu ¢ HHBECTHIINH, HETO
AJIMUHUCTPATUBHU Pa3Xxo/d HA MPEANPHUIATHETO — Maiika
[edanbu oT MHBECTUIMH B ACOIIMUPAHH MTPETIPHUSITUS
IMeuyan6a/ 3ary6a mpeau Janbiu

Pa3xon 3a nanbk
Hetna nevyan6a/ 3ary6a ot npoabJKaBamy 1eiiHOCTH

MPEYCTAHOBEHHU JEMHOCTH
IMeyanou/ 3ary6u oT mpeycTaHOBeHH AeifHOCTH

INEYAJIBA 3A ITIEPUOJJA
Ileyan0a, npuHaIeKaIa HA:

- aKyuoHepume Ha ,CuHmemuka” ALl
-HEKOHMpONuUpawo yyacmue

.-’SYNTHETICA

30.06.201
benexxkn  30.06.2018. 2r.
XHII. JIB. XUWJL. JIB.

1 75 784 59 577
2 (72 681) (55 205)
3103 4372

3 347 275
4 (419) (372)
(72) (97)

5 (1 869) (1 708)
6 (1637) -
7 (206) (332)
8 82 15
(599) 2 250

9 - -
(599) 2 250

10 - -
(599) 2 250

(1 360) 570

761 1680

benexknure KbM MEKIUHHUS KOHCOJIMAUpaH (I)I/IHaHCOB OTYECT MpPEACTABJIABAT HEPA3JAC/IHA YacCT OT

HCTO.

CncTaBui:
C.Ilerxosa/
Codusrcka/

JlaTa Ha cheraBsHe:26.08.2018.

IToarmcanu ot umeto Ha C/I;

Wka I'apBancka -



.-’SYNTHETICA

CUHTETHUKA A}

Me:KaHeH KOHCOJTHIMPAH 0TYeT 32 BCeOOXBATHHSA /10X0/1
3a nepuoaa, npukiawousam Ha 300nu 2013F.

beaexkn 30.06.2018. 30.06.201%.

XHWJI. JIB. XHWJI. JIB.
Pesynrar 3a nepuoaa (599) 2 250
JApyr BceoGXBaTeH 10X0/1
006110 BCe0OXBATEH T0X0/1 17 (599) 2 250
061110 BCeoOXBaTeH J0X0, NpUMHAaJJIeKall Ha:
- aKyuoHepume Ha ,CuHmemuka” A (1 360) 570
-HEKOHMPONuUpawo yyacmue 761 1680

benexknure KbM MEKIUHHUS KOHCOJIMAUpaH (I)I/IHaHCOB OTYECT MPEACTABJIABAT HEPA3JAC/IHA YacCT OT
HCTO.

ChbCTaBui. [Toamucanu ot umeto Ha CJI;
C.Iletkosa/ Wba TapBancka -
Codusrcka/

JlaTa Ha cheraBsHe:26.08.2018.
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CUHTETHUKA A

MexauHeH KOHCOJIMAUPAH OTUYET 3a (l)l/IHaHCOBOTO CbCTOAAHHUC

3a nepuoaa, npukiawousam Ha 300 2013F.

AKTHUBH

HeTtekymu akTuBu

HNmotuH, MalvHu, ChOPBKEHUS U 000pyABaHE
HMHBECTUIIMOHHU UMOTH

HemaTtepuanuu akTuBU

Penyranus

AKTHBH TI0 OTCPOUYCHH TaHBITN

(DUHAHCOBY aKTHBH Ha PA3IOJIOKCHHE 32 Tpo1ax0a
MHBecTunyu B aCOUMUpPaHU U IPYTU OPEIPUSTUS
JBArocpodHy B3eMaHuUs MO 3a€MU U rapaHIuu
OO0110 HETEKYIIU AKTUBH

Texkymu akTuBH

Marepuannu 3anacu

THproecku U Ipyru B3eMaHUS

B3emanus oT cBbp3aHu JMIlA

[Tapudnan cpeacTBa U MApUIHN CKBUBAJICHTH
DOUHAHCOBU aKTUBH

O0110 TeKyIIN AKTUBH

OBIIO AKTUBH
COBCTBEH KAIIMTAJI U IIACUBH

OcCHOBEH aKIIMOHEPEH KaITUTa
PesepBu

IMeuan6u / 3aryou

Co0cTBeH KanuTall

HexonTposupammo yuyactue
OO0 co0CTBeH KanuTAJI

HeTexyiu nacuBu
TBproBeku v APYTH 3aABIDKEHUS

3aabIKEHUS TI0 TTOTYICHH 0AaHKOBH KPEIUTH M O0JIHTAIl. 3aeMHU

.-’SYNTHETICA

benexku 30.06.2013  31.12.2012
XWJI. JIB. XWJI. JIB.
12 76 513 76 907
13 134 138
14 250 81
15 797 797
16 52 52
17 990 990
18 2891 5297
19 929 899
82 556 85 161
20 13378 14 478
21 38 840 31727
35 617 1110
22 715 1052
23 112 133
53 662 48 500
136 218 133 661
24 3 000 3 000
25 35 35
26 20 169 21787
23 204 24 822
27 24 667 24 057
47 871 48 879
28 9 667 10 764
29 31278 29 025
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[NacuBu MO OTCPOYCHU NAHBITU
3agpiKeHus 10 (PMHAHCOB JTU3WHT
ITpoBu3uu 3a neHcuu
DurHaHCUpaHUA

OO0 HeTeKyIH MAaCHBH

Texkyumu nacusu

Tekyma gact oT ABATOCpOUEH OAHKOB BT M OOJIUTAIl.3aeMHU
3aabIDKEHNS 110 TIOTYYeHH KPAaTKOCPOYHN 0AaHKOBH 3aEMH
3aabKeHus 10 (PUHAHCOB JIU3UHT

THproBcku U ApyTrH 3a0bIIKECHUS

3aablKEeHUs! KbM CBBP3aHU JIUIA

DuHaHCUpaHUA

OO0110 TEKYIIU NACUBH
OBIIO COBCTBEH KAIIUTAJI U TACHUBHA

.-’SYNTHETICA

16
30
31
32

29
33
30
34
35
32

1045 1045
1455 632
174 177
53 53

43 672 41 696
5046 7 163
14 924 13621
527 678
23735 21401
434 214

9 9

44 675 43 086
136 218 133 661

benexknure KbM MEKIUHHUS KOHCOJIMAUpaH (I)I/IHaHCOB OTYECT MPEACTABJIABAT HEPA3JAC/IHA YacCT OT

HCTO.

CncTaBui:
C IlerxoBal/
Codusrcka/

Jlata Ha cheraBsue:26.08.2013.

Tlopmucanu ot umeTo Ha C/I;

HWrh I'apBaHCcKa -
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.-’SYNTHETICA

Cunrernka AJl
Me:KaHeH KOHCOJTUIMPAH OTYET 32 IPOMEeHHTEe B COOCTBEHHS KAMTA
3a nepuoaa, npukiaousam Ha 30i0nu 2013,

Axnnone Peseppu Pesepsn O0mm  Harpyna Benuko  Hexonrtpoa Oomo
peH ot oT pe3epBH HH 3a Hpano codcTBEH
KalnuTaJl BaJIyTHO cHpaBe] ne4yanou rpynara ydactue KanuTal
npeu3yd  JIMBA / 3aryom

CJIeHHe  CTOMHOC
T

XU 16, XUL. 8. XUL.JG. XULJE XUL. 8.  XUlL.N8.  XUL.J8 Xui. 18.
Canno kM 31 nexemBpu 2011 3000 - - - 15069 18 069 23518 41587
Kopexyus na epewxu om
MUHAU 200UHU - - - - 435 435 (460) (25)
IIpen3uncieno canno kpm 31
nexkemBpu 2011r. 3000 - - - 15504 18 504 23058 41562
Herna neuan6a 3a neproaa - - - - 4143 4143 1765 5908
Hpyr BceoOxBaTeH AOXO0 - - 7 - - 7 - 7
dopmupaHe Ha 3aKOHOBH
pe3epBU B MalikaTa - - - 28 (28) - - -
OcBo0OOXIaBaHEe OT IBICPHU
HpEeANPUSITUSL - - - - - - (2830) (2830)

Hamanenus Ha yyactus B
I'BITICPHU ApyKecTBa Oe3 3aryda

Ha KOHTPOJI - - - - 2103 2103 2288 4391
VBenuueHue Ha y4acTus B
IBIIEPHHU IPYKECTBA - - - - 124 124 (223) (99)

3MmeHeHne B kanuTana Ha

JUBIIICPHO IPYKECTBO - - - - (59) (59) Q) (60)
Canno kM 31 nexemBpu 2012 3000 - 7 28 21787 24 822 24 057 48 879
HeTna nieuan6a 3a neproma - - - - (1360) (1 360) 761 (599)
VBenu4yeHne Ha y4acTus B

IBIIEPHHU IPYKECTBA - - - - (258) (258) (151) (409)
Jpyr BceoOXBaTeH A0XO/ - - - - - - - -

Canno kpm 3010Hn 2013 3000 - 7 28 20169 23204 24667 47871

benexknure KbM MEXKIUHHUS KOHCOJIMAUpaH (I)I/IHaHCOB OTUCT NMPEACTABJIABAT HEPA3JAC/IHA YacCT OT

HETO.
CobcTaBui: IToanucanu ot umeto Ha C/I:

¢ .IlerxoBa/ W#a 'apBaHcKa -
Codusrcka/

Jlata Ha cheraBsue:26.08.2013.
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CUHTETHUKA Al
MeskIMHeH KOHCOJMIHPAH O0TYET 32 NAPUYHUTE MOTONH
3a nmepuoaa, npuxiousam Ha 30wonn 2013,

HMAPAYHMU IMTOTOIM OT OITIEPATUBHA JEHHOCT
[TapuyHu NOCTHIUICHUS OT KIUEHTH

[Naprunu nnamaHus Ha JOCTaBYULIN

[NapuyHu niamaHus Ha MEpPCOHANIA U 33 COLUAIHO OCUTypsIBaHE
[Tnarenn/Br3cTaHOBeHU NaHbIM(0€3 TaHBIM BBPXY Medanndara)
[TnaTenn kopriopaTUBHH AaHbLM B/y mevanbara

Jlpyru nocThIUICHUs/TUIAIAHHS HETO

HeTen mapuyeH moTox OT onepaTuBHA JeHHOCT !

IMAPUYHHA NOTONU OT UHBECTULIMOHHA JEMHOCT
ITokynka Ha IBATOTpAHU aKTUBU

[Iponaxx6a Ha ABATOTPAHHN AKTHBH

[Toxymka Ha HHBECTUIINU U (PUHAHCOBH aKTHBH

[Mponax6a Ha MHBECTHIINY U (PHHAHCOBU aKTHBH

[IpenocraBenu 3aemu

[TocThIUICHHS OT PEIOCTABEHH 3aEMHU

HeTeH napuyeH NOTOK OT MHBECTUI[MOHHA JeHHOCT

HAPAYHMU MMOTOI OT ®PUHAHCOBA JJEUHOCT
ITonyuenu 3aemMu

[Inamanus Mo Noxy4eHy 3aeMH B T.4. JTUXBU

[Inamane Ha JIMXBU U TaKCH, HETHO

[Inamanus Ha 3aABKEHNS IO TU3UHTOBYU IOTOBOPHU

Jpyru napuvHy MOTOLH OT (PMHAHCOBA ACHHOCT B T.4. LIECUHU H
pemna, HETO

HeTen mapu4eH noTok ot (pMHAHCOBA JeHHOCT

HetHo Hamasienne/ yBeJHYeHHe HA MAPUYHUTE CPEACTBA
U MAPUYHUTE €KBHBAJIEHTH

IMapuunm cpeacTBa M MAPUYHHA EKBUBAJIEHTH B HAYAJIOTO
Ha 01 snyapu

IMapuyHu cpeacTBa M NAPUYHN €KBHBAJIEHTH Ha

301084 HA CHLOTBETHATA FOAMHA

benexknure KbM MEKIUHHUS KOHCOJIMAUpaH (I)I/IHaHCOB OTYECT MPEACTABJIABAT HEPA3JACIHA YacCT OT

HCTO.

CncTaBui:
/C IletkoBa/

JlaTa Ha cberaBsHe: 26.08.2018.

.-’SYNTHETICA

30.06.2018.  30.06.2012.
XHMJI. JIB. XNUJI. JIB.
76 084 60 278
(68 667) (53 451)
(4 722) (4 584)
(262) (857)
(58) (80)
(87) (56)
2 288 1 250
(4 418) (5 074)
2 86
(461) (1 051)
38 3 850
(2 771) (1 751)
6 503 5071
(1107) 1131
59 129 33 227
(59 431) (38 226)
(645) (618)
(608) (419)
37 -
(1518) (6 036)
(337) (3 655)
1052 5920
715 2 265

IMopnucanu ot umero Ha CJI:
W#a Tapancka - Copusacka/
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.-’SYNTHETICA

IHHOACHUTEJHHN BEJEXKHW KbM KOHCOJJIMAUPAHUA @OHUHAHAHCOB
OTYET HA CUHTETHUKA A/l

3a nepuoaa, npukiaousau Ha 30oun 2013

(mpeacTaBjsgBaT Hepa3eJHA YACT OT MEKTMHHUS KOHCOJTUAMPAH (PUHAHCOB OTYET 32 NEPUO/A,
npuxaouyBam Ha 30ouu 2013 oanua)

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

»CUHTETHUKA"AJl e akUMOHEPHO APYXECTBO, ChC CEAINIIC U aApeC Ha YNPaBICHHE rp.Codus,
paiion Jlosenen, 6ya. ,H.M.Banmapos” 47, EMK 201188219.

Opranu Ha yIpaBlIeHUE Ha JAPYKECTBOTO ca. OOMIOTO ChOpaHWE Ha aKIMOHEPUTE W CHBET Ha
JTUPEKTOPHUTE.
Hetinoctra Ha ,, CUHTETHUKA™ AJl e cBBp3aHa ¢ ynpaBicHHE Ha HHIYCTPUATHHU IPEIITPHUATHS,

KOHCYJITAHTCKA JICHHOCT, ThPTOBCKO MPEACTABUTEICTBO M OCPEAHUYCSCTBO U BCIKAKBA JPyra
CTONAHCKa JICHHOCT, He3abpaHeHa U3PUYHO OT 3aKOHA.

WuBectunmonnusatr mnoptdeiin Ha “Cunreruka’ AJl oOxBama [Ba HKOHOMHYECKH CEKTOpa!
HEJIBIDKIMU UIMOTH U TTPOU3BOJICTBO .

JpykecTBOTO € ¢ eTHOCTENCHHA CHCTEMa Ha yIPaBJICHUE U ce ynpaBisBa oT ChBET Ha AUPEKTOPUTE B
CHCTaB:

1. Ura I'apBancka Co¢usincka —IIpencenaren Ha ChBeTa HA TUPEKTOPUTE U U3IMBIHUTEIICH TUPEKTOP
2. CgerocnaB bormaHoB AHTOHOB — 3aMECTHUK TIpeceaTel

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

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

Axrmuute Ha J[py)ecTBOTO ce Thprysar Ha bearapckara donmgoBa 6opca.

OcHoBen aknuonep B Cuntetuka AJl kpM 30.06.2018. ¢ Kamanus Tpeitnuur JTumutung AJl ¢ 80,04%
AKIMOHEPEH JISIT.

I'pymara Cunreruka koM 31.12.2012., BKiIrouBa APYKEeCTBOTO - Maiika ,,CunteTnka” AJl U ClIeAHHUTE
JBIICPHU TPSATPHUSITHS

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

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

HNudopmanus 3a Apy:kecTBaTa, yyacTBamm B KoHcoauaanusrTa 3a 2013. u 201%.:
-“EBpoxoresic’ A/l cbe ecenanuie u aapec Ha ynpasieHue. K.x.boposen, xoren Ena.

“Cunreruka” A/l npurexaa npsko kM 30.06.2018. - 97.80 %ot xanurana na “EBpoxorenc” A/l
wm 1 699 347 dnyuH MUIHOH IIECTOTHH JEBETAECET M AEBET XWISANU TPUCTA YETHPHIECET U cemem/
Opos akiuu. : Www.hotelela.com
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.-’SYNTHETICA

-“Erponan” AJl c¢bc cemamuine W agpec Ha ympasinenue. rp. Erpomome, Oyn. “Pyckn” 191
OcHOBHAaTa JIGHHOCT Ha JPYXKECTBOTO € MPOU3BOJCTBO HA MEJUIIMHCKH H3JIENIUS 332 €THOKpAaTHA
ynotpeba. “Cunternka’ AJl mpurexasa npsko kM 30.06.2018. — 52,58 %ot kamurana Ha
“Erpoman” AJl, 2 629 151 jiBa MHIHOHA [IECTOTHH ABAJAECET M JEBET XUISIN CTO METAECET U eIuH/
Opos akuun. Www.etropalbg.com

-, ETponan Tpeiin® EOO/l — npmepHo npeanpustue Ha , ETpoman” AJl cke cepanuie u aapec Ha
ynpasienue. rp. Etpomone, Oyn. “Pyckn” 191.0cHOBHaTa uacT OT NpUXOOUTE C€ ABIDKK Ha
TBPTOBHSTA C MEIUITMHCKHA W3IETUS 3a €IHOKpaTHa ymorpeba mpomsBeaeHw B Erpomam AJl, rp.
Etpomnoie. Cunteruka AJl nmputekaBa kocBeHo upe3 ,Erponan” AJ] 70 %ot kanurana Ha , ETpomnan
Tpeiin* EOO/] wiu 350 frpucra u netaecer/ nsa.

-“Tlmactxum -T” A/l e cwp3gageno npe3 199G karo HacleOHUK HAa ABPKABHO MNPEANPHUATHE 3a
npepaboTKa Ha TEPMOAKTUBHU miacTMacu oT 1967T. [lpe3 1997r. apykecTBOTO € MPUBATH3UPAHO OT
damrekc OO/I, koeTo MO-KbCHO yBelIMYaBa Kamnurtajia cu, a nmpe3 2007r. ce BiuBa B , [Imactxum-T"

AL

KbM MomenTa, KommanusTa uMa JiBe pOU3BOJICTBEHH JIOKAlMU — B Tpax AkcakoBo (o rp. Bapha) u
B rpan Tepsen. Toi kato mpousBeAeHUTE M3ACHHA ca (QYHKIMOHATHO W TEXHOJOTHYHO DPa3IMYHH,
[Tnactxum-T Moxe ma ce pasriexzaa Karo NpelnpusiThe, KOETO UMa JIBe OCHOBHU IIPOM3BOJCTBEHU
HanpasieHus: TepBen - rbBKaBH TOpOU U KoHTeiiHepH U BapHa - BOPP ¢onma.

[Ipsikoro yuyactne Ha Cunternka AJl B kamuTama Ha apyxectBoto ¢ 49.81%. IpyxecTtBoTO Ce
KOHCOJIU/INpa BB3 OCHOBA Ha CIOpPa3yMEHHE C OCTaHAINTE akmuoHepw, ,CuHretnka” AJ] na
yIIpaBIsiBa olepaTHBHATA U (hMHAHCOBA MTOMUTHKA Ha , [Imactxum — T A/l.

-“ @opmonnnact’ Al - gpmepno npeanpustue Ha ,Ilnactxum — T AJl cbe cemanuiue u agpec Ha
ympasinerrne Tp. Kepmkamu, mpomunuieHa 3oHa HOI'. IlpeaMmeThT Ha AEWHOCT Ha MPEANHUSATHETO €
NPOM3BOJICTBO HAa MHCTPyMEHTAJHAa CKUIHMPOBKA 3a WINMPUIBAHE Ha IUIACMAacOBH W3JENuS,
MIPOM3BOJCTBO Ha IIaCMacoBH M3ens. MHrepreT cTpannna: Www.formoplastbg.com

JpyxectBoto € B noprdeiina Ha emurenta 10 30.11.2012. u yyacTBa B KOHCONMIAIMSITA JIO TO3U

nepuoa. Crea Ta3w jmaTa OPYKECTBOTO € KIACH(HUIMPAHO KAaTO aCOLUUPAHO MPEANPHITHE U CC
KoHcoJuaupa mo Meroaa Ha cooctBerus kamutain. Kem 30.06.2018. yyactuero Ha ,Cunrernka” AJl
B Kanurtana Ha ,Dopmormact” AJl e 19,92%.

HNudpopmanus 3a acounupanu apys;kecrpara 3a 2013. n 2012

-, Cunxporen ¢apma” OO/ cbc cegamumie u agpec Ha ynpasienue rp.Codwust, Oyn. ,Xpucrodop
Komym6” 43. OcHoBHaTa JEHHOCT € ThPr'OBHUS Ha €IPO ¢ BETEPUHAPO-MEIUIIMHCKH IPOYKTH.

Ot 01.06.201t.,Cunreruxa” AJ] nputexapa npsiko 48% ot kanutana Ha ,,Cunxpored dapma” OO/
wm 24 fiBagecer u uernpu/ asma mo 100 yreBa BCEKHM W APYKECTBOTO € KIACH(DUIMPAHO KaTo
ACOIMHPAHO.

[I. MPOMEHHU B CYHETOBOJHATA INOJIUTUKA
1. O01mm moaoxkeHus

Hsikou HOBH cTaHIapTH, POMEHHU B CTaHIAPTH U Pa3siCHEHUs, omo0peHn 3a npuiarade ot EK, morar
na ObJaT Mo-paHo MPHIOKEHH B TOAMIIHUS epro 3apbpinBail Ha 31 nekemBpu 2012r., BbIpEKH ye
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.-’SYNTHETICA

BCE OIIIC HE ca 3aIbJDKUTEIHYU TIpeau ciensant nepuos. Tesu npomenn B8 MCDO He ca Owiu mo-paHo
MPUWIOKEH!U TPU M3TOTBSHETO HA TO3M KOHCONUIWpPaH (PMHAHCOB OTYeT. ['pymara He TuaHWpa Ja
Mpujiara Te3u CTaHJapTH MO-PaHo.

Cmanoapmu, pa3sacHeHus U RPOMEHU 8 CMAHOAPMU, KOUMO He ca OUlU NPUI0HCeHU NO-PAHO —
0000penu 3a npunazane om EK

. IIpomenun B MCDO 7 Onosecmssane — Komnencupane na gunancosu akmueu u QuHancosu
nacusu, ce TMpuiIaraT Hali-KbCHO OT HayajHAaTa JaTa Ha IbpBaTa (pUHAHCOBA TOJMHA, 3al0YBAalla HA
unu cnep 1 sayapu 2013r. I'pynara He o4akBa MPOMEHUTE J1a UMAT €PEeKT BbPXY (PUHAHCOBHS OTUET,
TBI KaTo He MpHiara KOMIEHCHPAaHE 3a CBOWTE ()MHAHCOBHM aKTUBH M (MHAHCOBM ITACHBH M HAMA
CKJIIOUEHH TJI00aTHHU CIIOpa3yMEHUs 32 KOMIICHCHPAHE.

. MC®O 10 Koucoruoupanu ¢urancosu omuemu ce Tpuiiara Haii- KbCHO OT Ha4YaJlHATa JlaTa
Ha mbpBara (MHAHCOBA IOJWHA, 3amouBamia Ha win cien 1 sayapu 2014 r. MCOO 10 BbBekIa
SJMHCH MOJCN Ha KOHTPOJ 3a OMNpeAeisHEe Malld NAJCHO MPEINpHUiTHe, B KOSTO € WHBECTHPAHO,
TpsiOBa Jaa ce KOoHconuaupa. [ pynara He oOuakBa HOBHS CTaHAApT Aa uMa e(PEeKT BBPXY
KOHCONUANPaHUs (PMHAHCOB OTUET, Thi KATO MPEIEHKATa 38 KOHTPOJ BbPXY TEKYIIUTE MPESATPULTHS,
B KOWUTO € WHBECTHpPAHO, CIOpEJ HOBUS CTaHIApT HE C€ OdYakBa Jla MPOMEHHU MPEIXOTHHUTE
3aKITI0YEHUS] OTHOCHO KOHTpOJIa Ha ['pynaTa BbpXy Te3H NpEeANpHUSTHUS.

. MC®O 11 Cwvemecmuu npednpusmus, Ce TpWiIaraT Haii- KbCHO OT HAadyajgHaTa JaTa Ha
mbpBaTa GUHAHCOBA IOJAWHA, 3amouBaiia Ha unn cief 1 sayapu 2014r. I'pynarta He ouakBa MCDO
11 na wma chiIecTBEH €EeKT BBPXY (UHAHCOBUS OTYET, Thii KaTO HE y4acTBa B CHBMECTHH
MIPEAPUSITHS.

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

. MCC 27 Hnousuoyarnu ¢punancosu omuemu (2011), koiito 3amens MCC 27 (2008)ce
npuiarat Hali- KbCHO OT HavyaJlHATa JiaTa Ha bpBara (JMHAHCOBA I'OJMHA, 3aroyBaiia Ha win cien 1
sayapu 2014r. ['pynata He o4yakBa HOBHUST CTaHIApT Jia MMa ChIIECTBEH €(eKT BbPXY (PUHAHCOBHS
OTYET.

. MCC 28 Husecmuyuu 6 acoyuupanu u cvemecmuu npeonpusmus (2011),xouro 3amersst MCC
28 (2008)ce mpunarar Hai-KbCHO OT HayallHaTa JaTa Ha IbpBaTa ()MHAHCOBA TOJIMHA, 3aIll0YBalla Ha
unu cnex 1 sayapu 2014r. ['pynara He ouyakBa NPOMEHHTE B CTaHAApTa Ja UMaT ChIIECTBEH e(eKT
BBPXY (PMHAHCOBHUS OTYET, Thil KaTO HSIMA WHBECTHUIMH B ChbBMECTHHU WM aCOIMHPAHU HPEAPUATHS,
KOWUTO OWXa OWIIM 3aCEeTHATH OT MTPOMCHHTE.

. MC®O 13 Oyenssane na cnpagedausa cmouHOCH TPEIOCTaBs SIUHEH U3TOYHUK Ha HACOKHU
3a TOBa KaK C€ OLIEHsBa CIPABEAJIMBA CTOMHOCT, U 3aMEHS HACOKUTE 3a OIpEEIsIHE Ha CIpaBeyInBa
CTOMHOCT, KOUTO B MOMEHTa ca pasnpbcHaTd B paznnuaute MCPO. C manku uskmoderus, MCOO
13 ce npunara Korato OLEHSBAaHE WM OMOBECTSIBAaHE Ha CIpaBeIjIMBaTa CTOMHOCT CE€ M3HCKBA HIIU
nomnycka ot apyr crangapT. MC®O 13 ce mpuiara Haii-KbCHO OT HaudalHaTa JaTa Ha IbpBara
¢uHaHCOBA roMHA, 3amouBama Ha win cien 1 sayapu 2013r. ['pynara He € B ChCTOSHUE J]a H3TOTBU
aHanu3 Ha eeKTHTe, KOWTO TOH Ile MMa BbPXY (PMHAHCOBHUS OTYET MPEAM aTaTa Ha IIbPBOHAYAIHO
IIpUjaraHe.

. IIpomenu 8 MCC 1 Ilpedcmassne na nosuyuu om opye 6ceobxeamen 0oxo0 ce MpuiaraT Ha-
KBbCHO OT HayajlHaTa JiaTa Ha IrbpBaTa ()MHAHCOBA rojWHA, 3amoyBamia Ha win ciaen 1 romm 2012r.
[IpomenuTe He ca peneBaHTHU 3a (hruHAHCOBHUTE OTYeTH Ha ['pymara, Thil kato ['pynara Hsima apyr
BCeOoOXBaTEH JOXO/,.

. IIpomenen MCC 19 Jloxoou na naemu auya ce npujiara Hai-KbCHO OT HadajHaTa JaTa Ha
mbpBaTa (PMHAHCOBA TO/AMHA, 3ano4Bamia Ha win cief 1 suyapu 2013r.
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o I'pynara He 04YaKkBa MPOMEHHTE Ja UMaT ChIIECTBEH eeKT BbPXY (DUHAHCOBUTE OTYETH, Thil
KaTo HsAMA Jia 0B JI0 MPOMSHA B CUCTOBOHATA IMOJIUTHKA.
. IIpomenn B MCC 12 Omcpouenu Oawvyu:. Bwvscmarnosssame Ha Oaszosume aKmueu ce

MpUiarat Hal-KbCHO OT HadaHATa Jata Ha IbpBaTa (PMHAHCOBA TOJAWHA, 3amovBainia Ha wiH cien 1
sayapu 2013r. I'pynara He ouakBa MPOMEHHUTE J1a UMAT €PEeKT BbPXY (PUHAHCOBHUTE OTUYCTH, Thil KATO
HsMa J]a TOBEJAT JIO MPOMSIHA B CUSTOBOJIHATA ITOJIUTHKA.

. IIpomenu B MCC 32 Komnencupane na ¢hunancosu axmusu u (QUHAHCOBU NACUBU, CE
mpusarat Hal-KbCHO OT HAyalHATA JaTa Ha mbpBaTa (PMHAHCOBA TOJAMHA, 3aMoYBalia Ha Wik cieq 1
sayapu 2014r. ['pynara He o4akBa IPOMEHUTE J1a UMAT €PEKT BbPXY (PMHAHCOBHUTE OTUETH, THU KaTO
HE TIpujiara KOMICHCHpaHE 32 CBOUTE (PMHAHCOBM aKTHBU M ()MHAHCOBH TACHBU U HSAMA TIIOOATHH
CIIOpa3yMEHHs 32 KOMIICHCHpaHe.

. Pazscaerne KPMCDO 20: Pazxoou 3a paskpusane 8 npouzsoocmeenama (hasa Ha Ha03emMHa
MUHa ce TpuiIarat Haii-kbCHO OT HaJajiHaTa JaTa Ha IhpBara ()MHAHCOBA I'OJMHA, 3aMl0oYBalla Ha WITH
cnen 1 ssuyapu 2013r . I'pynara He oyakBa IPOMEHHTE Ja UMAT eeKT BbpXY (PUHAHCOBHUTE OTYETH,
THH KaTo HSAMa JCHHOCTH IO Pa3KpHBaHE 3a HaJ[3eMHA MHUHA.

. Wsmenenus B MCDO 1 Cunna xunepungiayus u npemaxeéane Ha urxcupanume oamu npu
NBPEOHAYANHO NpUIAeaHe ce TIpUIaraT Hali-KbCHO OT HavaJHaTa JjaTa Ha bpBaTa ()MHAHCOBA TOWHA,
3amoyBama Ha wiH cien 1 sayapu 2013 1. ['pymata He odakBa MpOMEHHTE Ja UMAT €EeKT BBPXY
(hMHAHCOBUTE OTUYCTH.

Cmanoapmu, pazacuenus u npomenu ¢ cmanoapmu uzdaoenu om CMCC/IKPMC®O, koumo éce
ouje He ca 00006penu 3a npunazane om EK:

PBbKOBOZICTBOTO CuHWTa, 4e € MOJXOMAANIO Ja Ce OINOBECTH, Y€ CIICJHHTE HOBH WIIM PEBU3UPAHU
CTaHJApPTH, HOBU PA3sICHEHHS U MPOMEHU KbM CBHIIECTBYBAIIN CTAHIAPTH, KOUTO KbM OTYETHATA JaTa
ca Beue m3magenu or CeBera mo MekAyHapoauu cuetoBoguu cranmaptu (CMCC), Bce omie He ca
Owru omoOpeHu 3a mpuiiarane ot EBporeiickaTa KOMHCHS M CHOTBETHO HE Ca B3STH NIpE] BUJ MPH
M3TOTBSIHETO Ha TO3W KOHCONHMIUPAH (UHAHCOB OTYeT. JlaTuTe Ha BiM3aHE B CHJIA 32 TAX I 3aBUCAT
OT PEIIEHUETO 32 OJ00pEHUE 3a MpuiIarane Ha EBporielickata KOMHCHSL.

. MC®O 9 @Dunancosu uncmpymenmu (uzoaden noemepu 2009)u Jonvinenus kom MCPO 9
(uz0aoenu oxmomepu 2010)e npunoxum ot 1 sayapu 2015r. u Moxke Ja MpoMeHH KilacH(pUKAUsITa
Y OLICHKaTa Ha (UHAHCOBU MHCTPYMEHTH.

. Uzmenennss 8 MCDO 1 3aemu omnycnamu om npagumencmeo ca NPUIOKAME OT 1 aHyapu
2013r.

. IMomob6penus 8 MCDO 2009-2011ca npunoxumu ot 1 ssayapu 2013r.

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

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

2. OcHOBa 32 U3rOTBsIHE HA KOHCOIUAMPAHUS (UHAHCOB OTYET

KoHconmuaupanusT GUHAHCOB OTYET Ha JAPYKECTBOTO CE€ M3TOTBS B CHOTBETCTBHE C MeXKTyHApOIHHUTE
craumapta 3a ¢unHancoBo oryutane (MC®DO), paspaboreHun u myOnukyBaHu ot CbBera MO
MexayHapoauu cueropoauu cranaapti (CMCC) u npuetn ot EBporneiickus cpro3 (EC).

OTaeHUTE eIEMEHTH Ha KOHCOMUIUpaHus (GUHAHCOB OTYET Ha I'pyrnaTa ce oleHsBaT BbB BalyTaTa Ha
OCHOBHAaTa MKOHOMHYECKA Cpella, B KOSATO MpPEANpHATHATa OT [pynara M3BBPINBAT JECHHOCTTA CH
(“ dyaxumonanna Bamyta”). KoHconuaupanuar GUHAHCOB OTYET € CHCTaBEH B OBIATapckH JieBa (JIB.),
KOETO € (yHKIMOHA/IHATa BajyTa Ha MPEINpPUIATHETO Maiika. ToBa e (yHKIMOHAIHATA BajdyTa Ha
JPYXKECTBOTO - Maiika M Ha JBINEPHHUTE IPYXKECTBA, C M3KIIOUYCHHE Ha JIBIIEPHOTO IPYXKECTBO 3a
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2011r., nmevictBamio B IllBenms, umaro (QyHKIMOHAIHA BajyTa ¢ IIBeACKaTa KpoHa. Bamyrara Ha
npejcTaBsHe Ha ['pymnara e Obarapcku jgeBa. BCHUKH CyMu ca MpeCTaBeHH B XUIISIN JIeBa , OCBEH aKO
HE € MI0OCOYCHO JPYTO.

3.IIpeacraBsine Ha KOHcOTUANPanusa ¢puHaHCOB 0TYeT. CPaBHUTEIHH JAHHU

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

B oTuera 3a puHAHCOBOTO ChCTOSIHUE CE MPEICTaBAT /1Ba CPAaBHUTEIIHU NIEPUOJIa, KOTATO TPyIiaTa;
e Tpuyara C4eTOBOJHA MOJIUTHKA PETPOCHEKTHBHO;
® TIPEer3YUCIABA PETPOCIEKTUBHO MO3UINH BB (DMHAHCOBHS OTUET; WU
e MpeKaCHQUIUpPa MO3UIMH BbB ((UHAHCOBHSI OTYET.

OTYeTsT 3a MMapu4HMA IIOTOK € U3IrOTBEH Ha 0aza Ha IIPEKUA METOL.

CpaBauTenHaTa nHGOPMAIHS ce PEeKIACUUIIpa C LEN J]a Ce OCUTYPH CPABHUMOCT CIIPSIMO TECKYIITUS
MEPUOJ], KATO XapaKTephT, pa3MephT U MPHUNHUTE 33 PEKIACUPHUIIMPAHETO ce onoBecTsBar. Korato e
MPAKTUYECKA HEBB3MOXKHO Jla C€ peKIacu(uIupar CpaBHUTCITHUTE JaHHH, [pynata OIMOBecTsIBa
MPUYMHATA 32 TOBA U KaKBa € CHIIIHOCTTA HA MPOMEHHUTE, KOUTO OmxXa OWIM HalpaBeHU, aKO CYMHUTE
0s1xa pexacupuIupaHy.

4, CyeTroBoaHa MoJUTHKA. O0LIH MOJI0KEHUS

Haii-3HaunMuTe CYCTOBOJHW TONHTUKH, NpPWIATAHW TPH HW3TOTBIHETO HA TO3W KOHCOJUIUPAH
(hMHAHCOB OTYET, ca MPEACTABEHH TO-T0TY.

KonconmuaupanusT pUHAHCOB OTYET € M3TOTBEH IPU CIIa3BaHE MPUIIUITHTE 33 OLEHKA 32 BCEKU BUJT
aKTHBH, TIACUBH, MPUX0Au W pazxoau chriaacHo MC®O, omobpenu ot EC. basure 3a omeHka ca
OIOBECTCHH TOAPOOHO TO-HATATHK B CUETOBOJHATA IOJIMTUKA KbM KOHCOJIUAMPAHUTE (PHHAHCOBH
OTYETH.

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

5.A3no0/3Bane HA MPUOJIU3UTETHHA CYETOBOTHHN ONEHKHU W MPEANOT0KEHUS

Usroresinero Ha ¢uHancoB otdyeT 1o MC®O wu3HncKBa pPBKOBOJACTBOTO Ja HAMpaBd HIKOU
MPUOIU3UTEITHU CUCTOBOJHM OICHKH W TPEANOIOKCHHS, KOUTO CE€ OTHACAT A0 JOKJIAJBAHHUTE
OaJIaHCOBM aKTHBHW W TIACHBH, OIOBECTEHUTE YCJIOBHM aKTHUBH M IACHBH, KaKTO W JO IPH3HATUTE
pa3xoau W TPUXOAU 3a Iepuoja. PeamHuTte pesynraTd Ouxa MOINIM Ja C€ pas3audaBaT OT
MIPUOJIM3UTEITHATE CICTOBOAHH OIICHKH.

I/IH(l)OpMaLII/IH OTHOCHO CBIICCTBCHUTC MPCAIOJIOXKCHUA, OLCHKN U NOITYCKaHUs, KOUTO OKa3BaT Haii-
S3HAYUTCIIHO BJIMAHUC BHPXY IIPHU3HABAHETO U OLCHABAHCTO Ha aKTHUBH, ITIACUBH, IIPUXOIU U PA3X0Hu €
npeacTaBCHa no-A0Jy.

Oo0e31enKa
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3a 3aryba oT 00e3lleHKa ce MpH3HaBa cyMara, ¢ KosTo OajmaHcoBaTa CTOMHOCT Ha JaJCH aKTHUB N
¢/IMHUIIA, TeHepUpalla MapuyHd MOTOIM, MPEBUIIaBA BH3CTAHOBHMATa MM CTOHHOCT, KOSTO € MO-
BHCOKAaTa OT CIpaBeAJIMBaTa CTOWHOCT, HAMAJICHA C Pa3XoJUTe MO MponaxOa Ha NajcH aKTUB, W
HeroBaTa CTOHHOCT B ymoTpeba. 3a ja ompeaend CTOMHOCTTAa B ymoTpeda, PHKOBOJICTBOTO Ha
JpyXecTBOTO HM3YMCISBA OYAKBAHUTE OBJCIIM NMApUYHH TMOTOIM 3a BCSKAa CIMHMIIA, TSHEpHpalla
MapUYHU TIOTOIH, U OMPEACs TOIXOASIIUS JUCKOHTOB (PaKTOp C IIeNT KaJKyJIupaHe Ha HACTOSIIATa
CTOMHOCT Ha Te3HW MapW4HU TMOTOIM. [IpH M3YHCIIsiBAaHE Ha OYAKBaHUTE OBJCHIM MAPUYHU MOTOLN
PBHKOBOJICTBOTO TMPaBH MPEANOJIIOKECHUS OTHOCHO OBACIIUTEe OpyTHH medanoun. Te3u mpenonoKeHus
ca CBBp3aHH C OBAEHM CHOUTHS W OOCTOSTENCTBA. JIeHCTBUTETHHTE pe3yaTaTH MoraT Ja ce
pasnuuaBaT M Jla HaJOXaT 3HAYMTEITHU KOPEKIIMU B aKTHBHUTE HA Ipymara mpe3 cienBaniata OTYeTHA
roJIuHa.

B moBedero ciydau mpu ONpeneisiHETO Ha MPUIOKUMESI JMCKOHTOB (PakTOp ce MpaBU OIEHKAa Ha
MOIXOJIAIINTE KOPEKIIUU BHB Bph3Ka C Ma3apHUs PUCK U PUCKOBHUTE (PAKTOPH, KOUTO Ca CHECHUPUIHA
3a OT[IEJTHUTE aKTHBH.

IloJie3eH :XKUBOT HA AMOPTH3HPYEMH AKTHBH

P’BKOBOI[CTBOTO mpepasricikia IOJC3HUA KUBOT Ha aMOPTU3UPYCMHUTC AKTHBU B Kpasd Ha BCCKHU
OTYCTCH IIEPHUOI.

Kem 31 nexemBpu 2012 r. pBKOBOACTBOTO OMNpEAENs MOJE3HHUA >KUBOT HA AaKTUBUTE, KOHTO
NPE/ICTaBIIsIBa OYaKBAHUAT CPOK Ha IMOJ3BaHE Ha akTuBHTE OT JlpyskecTtBoTo. [IpeHOCHUTE CTOIHOCTH
Ha aKTUBUTE ca aHaJu3upaHu B mosicHeHus 12, 13u 14. [IeHCTBUTEIHHST MMOJIE3CH KUBOT MOXKE J1a CC
pa3nuyaBa OT HallpaBeHaTa OIIEHKA IMOpaayd TEXHHYECKO W MOpalHO u3xalsBaHe, MPEIUMHO Ha
KOMITFOTBPHOTO 000pY/IBaHE.

MarepuaJiHu 3anacu

MarepuanHuTe 3amacH ce OIEHSBAT 10 MMO-HUCKAaTa CTOWHOCT OT I[eHaTa Ha NMPHJI00MBAaHE W HETHATa
peanmu3yema croiHoOCT. [Ipu ompejensHe Ha HETHaTa pealM3yeMa CTOMHOCT PBKOBOJICTBOTO B3eMa
MPEIBU/] Hali-HaIeXK THATA HAJTMYHA MHPOPMAIIUS KbM JIaTaTa Ha MPUOJIM3UTEIHATA OICHKA.

3aabiskeHue 32 M3ILIAIAHE HA neq)mmpalm A0X0aH

PBKOBONICTBOTO OICHSBA BEAHBK TOJUIITHO C MOMOIITA HA HE3aBUCHM aKTIOEP 3aJAbJDKCHUETO 3a
u3Iamane Ha jaeuHUpaHu A0xoau. JlefcTBUTENHATa CTOWHOCT Ha 33aJIBIDKCHHETO MOXKE Jla Ce
pasnnuaBa OT IpeBapUTETHATa OIEHKa MOpaay HeiHaTa HecurypHOCT. OleHKaTa Ha 3aJbDKEHHUETO
3a M3IUIANIaHe Ha JIe()UHUPAHU JOXO0IU ce O0a3upa Ha CTAHJAAPTHH MMOKA3aTeNH 32 WH(IANs, OYaKBaHA
MPOMSIHA Ha BEPOSTHOCT 3a OTErNIIHE W CMBPTHOCT. JIpyr ¢akTop, KOHWTO OKa3Ba BIHSHUE, ca
npenBuaeHUTe 0T JIpy>KecTBOTO OBACUIN YBEIMYCHHS Ha 3aruiatute. [JUCKOHTOBUTE (DakTOpH ce
ompeaeNsaT KbM Kpasi Ha BCAKa TOAMHA KaTO CE€ B3eMa MPEABHUJ JTOXOAHOCTTA HA AbPKABHUTE LICHHU
KHITKA.

EdexThT 0T mpoMsHaTa B CYETOBOJHATA NMPUOIM3WTEIHA OIEHKA C€ MpH3HAaBa TEPCICKTUBHO UYpe3
BKJIIOYBAHETO MY B TIedayi0aTa u 3aryoara 3a:

- IICpUoOaa Ha IIPOMsHATA, aKO IIPOMSIHATA 3aciAra CaMoO TO3M IICPUOM; NI
- [ICpUOJa Ha MMpoOMAHATA U 6’LZ[CIJ_II/I nepruoau, ako rnmpoMsgHarTa 3acsra 1 ABaTa BuJa.

,Z[OTOJIKOBa JOKOJIKOTO IIpoMsHAaTa B CUCTOBOJHATa HpI/I6HI/I3I/ITeHHa OIICHKa IIopaxaa IIPpOMEHU B
AKTUBUTC U MACUBUTC WJIN C€ OTHACA OO CICMCHT OT KaluTaja, T CC NPHU3HABA YPE3 KOPUTHUPAHE HaA
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OamaHcoBaTa CTOWHOCT Ha CBBp3aHWS aKTWB, MACHB WM KOMIIOHEHT OT KamnWTajga B Tepuoja Ha
MpoMsIHATA.

6. ba3a 3za KOHCOJIMAAus

duHaHCOBUS OTYEeT Ha ['pymara KoHCONMAMpa (PUHAHCOBUTE OTUCTH HA MPEANMPUATHETO-MaWKa U
BCUYKH AblIepHU npennpusatus kbM 31 aekemBpu 2012, JIblnepHUTE NPEANPUATHS Ca BCHUKH
MPEANPHUITUS, TP KOUTo ['pynara uMa KOHTPOJ BhPXY (PMHAHCOBATA U ONIEPATHBHATA MM IMOJIUTHKA.
[peanpustreTo-Maiika NpuIoOUBa U YIpaXKHSIBa KOHTPOJ, KaTO MPUTEKABA MOBEYE OT MOJOBHUHATA
oT oOmmus Opoii mpaBa Ha Tiac. Bcuuku IbIIepHU PYKECTBA MMAT OTYETEH MEPUOJT, TIPUKITIOYBAII]
kbM 31 nekemMBpw.

Hepeannute nauanOu u 3ary0u OT TpaH3aKLIMU MEXAY ApykecTBa B [ pymata ce exumuaupar. Korato
HEpeaM3UpaHUTe 3aryOu OT BBTPEIIHOTPYIOBH MPOAAXKOU Ha aKTHUBH C€ €IMMHUHHUPAT, CHOTBETHHUTE
aKTUBM ce TecTBaT 3a oOe3lleHKa OT rienHa Touyka Ha ['pymara. CymuTe, TpeiCTaBeHH BBHB
(PMHAHCOBHUTE OTUETH HA TBLICPHHUTE MPEANPUATHS Ca KOPUTHPAHH, KBAETO € HeoOX0IUMO, 3a Ja ce
OCHUTYPH CHOTBETCTBHE ChC CUETOBOJHATA MOJUTHKA MpHiarana ot [ pymara.

[Newyan6a unu 3ary6a Ha ABIICPHU NPSAIPUATHS, KOUTO ca MPUIO00UTH WU TPOAAJICHH MIPe3 TOAMHATA
ce TIpHU3HABaT OT JaTaTa Ha MPUA00MBAHETO, WM CHOTBETHO JI0 AaTara Ha Ipojakdara um.

HekonTponupamoro yyacTie npeCcTaBlisBa ACTbT OT Nevandara uiu 3arydaTa U HETHUTE aKTHBH Ha
IBIIEPHUTE TIPEANPUATHS, KOUTO HE ce MpHUTexkapar oT ['pymara. OOGIMHUAT BCeoOXBATCH AOXOI U
3ary0a Ha IBIICPHOTO MPEANPHUATHE CE OTHACA KbM COOCTBCHHIIUTE HA TMPEIIPHUATHETO Maika W
HEKOHTPOJIMPAIIUTE y4acTUs Ha Oa3aTa Ha TEXHHUS OTHOCHUTENEH IisT B COOCTBEHMs KalWTal Ha
IBIIEPHOTO TIPEATIPUATHE.

Axo I'pynata 3aryOu KOHTPOJI HaJ ABIICPHOTO TMPEINPUATHE, BCIKAKBA WHBECTHUIIUS, 3abpKaHa B
OMBIIECTO IBIEPHO MPENPHSITHE, CE TIPU3HABA 10 CIIPABEUINBA CTOHHOCT KbM JIaTaTa Ha 3arybara Ha
KOHTpOJ, Karo MpOMsHATa B OTYETHATa CTOWHOCT c€ OTpa3sBa B Tmedanbara wWin 3arybarta.
CripaBemuBaTa CTOWHOCT Ha BCSIKA MHBECTHINSI, 3abP)KaHa B OMBIIETO JBIICPHO MPEANPHUITHE KbM
JaTata Ha 3ary0a Ha KOHTPOJI C€ CUUTa 3a CIIPaBeJIMBa CTOWHOCT MPY ITbPBOHAYAIIHO TPU3HABAaHE HA
¢uHaHCcOB akTuB B choTBeTCTBHE ¢ MCC 39 ,duHAaHCOBM MHCTPYMEHTHU. IIPU3HABaHE U OLCHABaHE"
WM, KBJIETO € YMECTHO, 3a CEOSCTOWHOCT MpH IMTHPBOHAYAIHO IPU3HABAHE HA WHBECTUIMS B
ACOIIMUPAHO WM CHhBMECTHO KOHTPOJIMPAHO TMpeAnpusTie. B JOMbIHEHNE BCUYKU CYMH, IPU3HATH B
JpyT BCeoOXBATEH JIOXO/] 110 OTHOIIICHHE Ha TOBA JBIICPHO MPENPUATHE, CE OTUUTAT Ha chinaTa 06asa,
KakTo Ou OmiI0 HeoOXoauMo, ako I'pymara JUpeKTHO ce € Ouiaa 0CBOOOIMIA OT ChOTBETHUTE aKTHUBU
WM TacuBU (Hamp. pekinacuuIMpaHd B mevanbaTa WM 3arybara WM OTHECCHH IUPEKTHO B
Hepasmpe/eiieHata mevyanbda ChIJIacHO H3HCKBaHUATAa Ha choTBeTHHA MC®QO). Tlewambara win
3ary0ara OT OTHHCBAaHETO HA WHBECTUIMS B JIBIIEPHO TPEANPHATHE NPEACTABISABA PA3INKaTa MEXTY
a) cymaTa OT CIpaBeUBaTa CTOWHOCT HA MOJYYCHOTO Bh3HATPAXKACHUE U CIPABEAINBATA CTOWHOCT
Ha BCAKA 33bpikaHa MHBECTHIUS B OWMBIICTO IBIICPHO MPEANpHUSITHE U 0) OanmaHcoBaTa cyma Ha
aKTUBUTE (BKJIIOYHUTEIHO pEIMyTalMs) M TACHBUTE HA JBIICPHOTO MPEINPHITHE M BCAKAKBO
HEKOHTPOJIUPAIIO YIACTHE.

7. bu3Hec KOMOMHAIIUHA

Bcuuku 6usHec KOM6I/IHaI_II/II/I CC OTYUTAT CUYCTOBOAHO IO MCTOJAa HAa MOKYIIKaTa, KONTO BKIIIOYBA
IIpU3HaBaHC Ha pasrpaHUYUMHUTC AKTHBU W IIaCMBHU Ha HpI/I,Z[O6I/ITOT0 APYXKECTBO, BKIIHOUYUTCIIHO
YCIIOBHHUTC 3aJdbJIKCHUSA, HC3aBUCHUMO JaJIM TC Ca ounu IIPpU3HATU BBB (bHHaHCOBI/ITe OTYCTHU IpCaAn
HpI/IZ[O6I/IBaHeTO. HpI/I IIBbPBOHAYAIHOTO MPU3HABAHC AKTUBUTC U MMACUBUTC HA HpI/IZ[O6I/ITOTO ABHICPHO
npeanpuiATEC Ca BKIIOYCHHU B KOHCOJIUWAWPAHUA OajaHC MO TAXHA CIipaBCajinBa CTOMHOCT, KOSTO
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CIy)kH KaTo 0a3a 3a TOCIENBallo OIEHSIBAaHE B CHOTBETCTBHE CHC CUETOBOAHATA TOJMTHKA Ha
I'pymara. Pemyrammsra ce mpu3HaBa Ciell ONpenesiHe Ha BCHUYKH pPasTpPaHUYMM{ HaMaTepHATHU
AKTHBU.

[MomoxkurenHaTa peryTanus OPEJCTABIABA IPEBUINICHUETO HA I[CHATa HA NPUAOOUBAHE HaJ
CIpaBe/IMBaTa CTOMHOCT Ha jiena Ha ['pymara B pasrpaHMYMMHTE HETHU aKTUBH Ha TIPUIO0OMBAHOTO
Ipy’KeCTBO KbM JaTara Ha IpuaoOuBaHe. Besko mpeBuilieHrne Ha pa3rpaHUdIMMUTEe HETHU aKTHBH HaJ
IleHaTa Ha IpuaoOMBaHe ce mpu3HaBa B OTueTa 3a TIOXOIUTE HETIOCPEACTBEHO Clie PUI00UBAHETO.

[Tpu 6uzHec KOMOMHAIWS, TIOCTUTHATA Ha eTamn, [ pynara npeoreHsBa AbPKaHOTO MPEIN KalHuTaIOBO
ydJacTue B IPUI0OMBAHOTO MPEANIPUATHE 110 CIPaBEJTBa CTOMHOCT KbM JaTaTa Ha npuaoouBane (T.e.
KbM JlaTaTa Ha Mpuao0MBaHe Ha KOHTPOJI) M MPH3HABA MPOU3THYAIIATA MedandarTa uin 3aryoara, ako
“Ma TakWBa, B Tiedandara wim 3arydara. CymuTe, IpU3HATH B IPYTUs BCEOOXBATEH TOXO OT JSI0BO
ydacThe B NPUA0OMBAHOTO MPEANPUATHE MPEI JaTaTa Ha NpUA0OMBaHE HA KOHTPOJ, c€ IMpU3HAaBaT
Ha chlara 6aza, kakTo ako ['pymaTta ce e ocBoOOaMIa AUPEKTHO OT IBP)KAHOTO MPEa KamruTaloBO
ydacTHe.

AKO bpPBOHAYATHOTO CUETOBOIHO OTUHTaHE Ha OM3HEC KOMOMHALMATA HE € IPUKIIOYECHO 10

Kpasi Ha OTYETHHS IEPHOA, B KOWTO ce OChLIECTBSABA KOMOWHanuATa, ['pynata oTunTa MpOBH30PHU
CYMH 3a CTaTHUHTE, 32 KOUTO OTYHTAHETO HE € MpUKIoumio. [Ipe3 meproaa Ha OleHsIBaHE, KOUTO HE
MOJKE Jia HaJ[BHINABa e€JlHa TOJMHA OT JlaTaTta Ha NpuaoOuBaHe, [pymnata kopurupa chc 3ajJHa Jara
T€3W MPOBH30PHU CYMH WM NpPU3HABAa JONBIHUTENHH aKTHBU WM NAcHBH, 3a Aa OTpa3ud HOBaTa
noiy4yeHa mHQopManus 3a (akTUTe U OOCTOATENCTBATA, KOMTO Ca CHIIECTBYBAJIM KbM Jarara Ha
NpUI00OMBaHE |, aKO ca OMIIM M3BECTHH, XA Ja TOBIHSAT Ha OIIEHKAaTa HA CYMHTE, IPH3HATH KbM
Tasu gata. BcAko BB3HArpakAeHUE MOJ YCJIOBHE, ABDKUMO OT NpUA0OOWBAIIMs, Ce NpU3HABa IO
CrpaBeIjIMBa CTOMHOCT KbM JaTaTa Ha MPHAOOMBAHE M CE€ BKIIOYBA KAaTO YacT OT MPEXBHPICHOTO
BB3HATPAXJCHHE B 3aMsSHa Ha NOpUA0OMBaHOTO mpennpusTve. [locnenBamy TpPOMEHH B
CTpaBe/JIMBaTa CTOMHOCT Ha Bh3HATPAXKJICHUETO IMOJ| YCIOBHE, KOETO € KIaCH(PHUIIMPAHO KATO aKTHUB
WM TacHB, Ce MPHU3HABaT B ChOTBETCTBUE C M3uckBaHusATa HAa MCC 39 ,DuHaHCOBH WHCTPYMEHTH:
MIpU3HaBaHE W OICHsABAaHE" WM B TedadaTa WK 3arydara WM KaTo MpoMsIHa B APYTHUS BCEOOXBATCH
J0X0/. AKO BB3HATPaXJICHUETO TOJ YCIOBHE € KIaCH(UIMPAHO KaTo COOCTBEH KamuTall, TO HE ce
MPEOLIeHsIBa 10 OKOHYATEIIHOTO MY ypekJaHe B coOcTBeHHMs Kamurtaji. [IpomeHu B chpaBeanuBara
CTOMHOCT Ha BB3HATPAXKICHHETO TIOJ YCJIOBUE, KOUTO NPEACTaBISBAT NPOBH3OPHU CYMH IIpe3
nepuoJia Ha OICHSIBaHE, CE OTPa3siBaT PETPOCIEKTHBHO 32 CMETKa Ha pemyranusara. buszHec
KoMOuHanuu, ocbiectBen npeau 1 sayapu 2010r., ca oTYeTEHH CHIVIACHO MpPEHIIHATA BEPCUS Ha
MCOO 3.

8. UnBecTHIINY B ACOMUUPAHU NPEINPUATUS

AconmupaH# ca Te3W NPEONpUATHS, BbPXY KOMTO I'pymara e B ChCTOSIHHME Ja OKa3Ba 3HAYMTEITHO
BIIMSIHUAE, HO KOUTO HE Ca IBUICPHU MPEANPUSITHS, HUTO CHBMECTHO KOHTPOJMPAHU MPEANPUATHUS.
WNuBecTunmute B acOlUUpaHU MPESANPHUATHS CE TNPU3HABAT ITHPBOHAYAIHO MO CEOECTOMHOCT, a B
MOCNIEZICTBAE C€ OTYUTAT 10 MeToJa Ha COOCTBEHHS KamuTal. PemyTamus WM KOPEKIUH B
CIpaBeJJiUBaTa CTOMHOCT Ha Jeia Ha ['pymara B acoUMHUpPAaHOTO MPEANpUSATHE, CE BKIIOYBA B
CTOWHOCTTA Ha HHBECTHUIIHUATA.

Bceunuky mocnensany mpoMeHH B pa3Mepa Ha ydacTHeTo Ha ['pymata B COOCTBEHHS KamuTal Ha
ACOIMHMPAHOTO MPEANPHUITHE Ce MPHU3HABaT B OallaHCOBaTa CTOMHOCT Ha MHBecTHUIMsTAa. [IpomeHH,
JIBJDKAIIY CE Ha Tievandara Win 3arydara, peaau3upaHd OT aCONUUPAHOTO MIPENPHUITUE, CE OTpa3sBaT
B Otuera 3a goxoaute Ha pex ,Ileuanba/3aryba oT HHBECTHIIMK B aCOIMMpaHy mpeanpustus’. Tesu
MPOMEHH BKJIFOUBAT IOCIIEBAIa aMOPTU3AIHsI HIH 00e3I[eHKa Ha OIpeieNieHaTa Py MPHI00MBaHETO
CIpaBe/INBa CTOWHOCT HA aKTHBH W TIACHBH Ha aCOIUMPAHOTO MPEATIPUSITHE.
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[TpoMeHNTE B MO3MINH, IPU3HATH JTUPEKTHO B COOCTBEHUS KAIIMTAN HA aCOIIMMPAHOTO TPEAIIPUSATHE,
ce MPU3HABAT ChOTBETHO B cOOCTBeHMs KanmuTai Ha [ pynara. B ciydaurte, B kouto aenst Ha ['pymarta
B peaju3UpaHUTe 3aryOM Ha acOIMHUPAHOTO TPEANPHUATHE HAJBUIIN pa3Mepa Ha Y4acTUETO MY B
ACOIMHMPAHOTO MPEANPUATHE, BKIFOUYUTEITHO U HeoOe3NeueHUTe B3eMaHus, [ pyraTa He Ipu3HaBa CBOs
JISUT B TO-HATATBHITHUTE 3aryOM Ha acOIMHMPAHOTO MPEINpPUATHE , OCBEH ako | 'pymara HAMa MOETH
JIOTOBOPHH WM (PAKTHYECKU 33IbJDKCHUS WM € U3BBPIIMIIA TUIANAHUS OT UMETO Ha aCOLMHUPAHOTO
npeanpusITie. AKO BIIOCIEICTBHE AacCONMUPAHOTO MpENpUsITHE peanu3upa medanou, [pynara
MpU3HaBa CBOS [s1 JOTOJKOBA, JTOKOJKOTO ACTHT HA Ievandara HAIABUINK aKyMYJIHpaHUS JsUT Ha
3aryoure, KOUTO HE ca OWIM MMPU3HATH TO-PaHo.

Hepeanuzupanute mewyandbu u 3aryOu OT TpaH3akuuu Mexay [pynata ¥ HeHHUTE acoUUHMpaHd
HIPEINpUATUs Ce eIMMUHHMpAT [0 CTEeNeHTa Ha jena Ha ['pymata B Te3u npeanpusarus. Koraro ce
SIIMMUHUPAT HepeaJu3upaHu 3aryOu OT mpoaaxk6a Ha aKTHUBH, CHOTBETHUTE aKTHBU CE TECTBAT 3a
o0e31eHKa OT IJle/lHa TouKa Ha ['pynara.

Cymure, OTpa3eHH BBHB (PMHAHCOBUTE OTYCTH Ha ACOIMMPAHUTE MPESANPUSTHS, Ca MPEU3UHCIICHH,
KBJIETO € HEOOXOAMMO, 32 J]a CE OCHTYPH CHITIaCYBaHOCT ChC CUETOBOIHATA TTOJIUTHKA Ha [ pymnara.

9. Caenku B 4y KIecTPaHHA BAJyTa

q)yHKLII/IOHaIIHaTa U OTUYCTHA BaJlyTa Ha pr)i(eCTBOTO-Maf/’IKa € 6’bJ'I1"apCKI/I$IT JICB. HaHHI/ITC B
KOHCOJIMAUPaHUA OTUYET U IMPUIIOKCHHATA KbM HETO Ca IPCACTAaBCHU B XUJISAAN JICBA.

Ot 01 sayapu 1999roanna ObArapckusT JieB € ¢ Qukcupan Kypc KpM eBporto: 1,95583neBa 3a 1
eBpoO.

[NapuunuTe cpencTa, B3eMaHus U 3abJDKCHUS, ICHOMUHUPAHU B UyKJIECTPaHHA BATyTa CE OTYUTAT B
JIEBOBa PAaBHOCTOMHOCT Ha 0a3a BaNlyTHHS KypC KbM JaraTa Ha ONepalysITa W ce MPeoleHsSBaT Ha
roguiiHa 0a3za KaTo ce um3mnoi3Ba oduiuanHuaT kypc Ha BHB Ha mocnemnus paboteH aeH oT
roaUHATA.

Henapuunute mo3uiuu, ONEHSBAaHU MO UCTOPUYECKA LIEHA B UyXKJIECTpaHHA BallyTa, CE€ OTYMUTAT MO
oOMeHHUS KypC KbM JaTtarta Ha cAeikara (He ca mpeoneHenn). HemapuuHuTe MO3HITNH, OIIEHABAHHY I10
CIpaBe/IMBa CTOMHOCT B Uy XK/IECTPAHHA BAIyTa, C€ OTYUTAT IO OOMEHHUSI KypC KbM JlaTaTa, Ha KOSATO
€ OTpeJIeNieHa CIIpaBeJIuBaTa CTOMHOCT.

10. [Ipuxoau

[IpuxonnTe BKIIOYBAT MPUXOAM OT MpoAakOa Ha MPOIYKIMS U CTOKH M MPENOCTaBSIHE Ha YCIYyTH OT
BCEKH enuH Om3Hec cektop Ha I'pymara. IlpuxomuTe ce OIEHSBAT IO CIpaBeIINBa CTOWHOCT Ha
MOJIYYEHOTO WM MOJICKANIOTO Ha TUIAIaHE WM Bb3ME3[ABaHE, KaTO C€ OTUMTA cymMaTa Ha BCUUKHU
THPTOBCKH OTCTBHIIKH U KOJIMYECTBEHU pabOTH, HallpaBeHu ot [ pymara.

[Ipu npomaxkGa Ha CTOKM M MPOMYKIUS MPUXOIBT CE MPHU3HABA, KOTAaTO Ca WM3IBIHCHU CIICIHUTE
YCIIOBUS:

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

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

e (Cywmara Ha mpuxoaa MOXe Ja ObJie HaJIe)kKTHO OIICHCHA,
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e BeposATHO ¢ IKOHOMUYECKHUTE W3O OT CIIeIKaTa Aa ObAaT MONMYyICHH,
e HampaBennurte pa3xomu WM TE3H, KOUTO NPEICTOW Ja OBIAT HampaBeHW Marat ga ObaaT
HAJEKIHO OLICHEHHU.

[IpuxoasT, CBBpP3aH ChC CAEIKA MO MPEIOCTABSIHETO Ha YCIyTd, CE MpU3HABA OTYUTANKU eTama Ha
3aBBPIICHOCT Ha CHIeNKaTa KbM Jarara Ha Oananca, ako TO3M €Tall MOXE HaJIeITHO 1a Oblie OICHEH,
KaKTO ¥ Pa3XOJHTe, U3BBPIICHH 110 CACIIKATA.

EransT Ha 3aBBPIICHOCT Ha CACJIKaTa C€ OIpPEACiid Ha baza YJacTTa, KOATO HallpaB€HUTE 1O MOMCHTA
pasxoau 1MmpeAcCTaBIdABaT OT O6H.[I/I$I obeM Ha NpEABUACHUTC pa3xoAu TII0 CHACJIKaTa KaTro caMo
Pa3xoquTe, KOUTO OTpa3sABAT U3BBPHICHUTC JO MOMCHTA YCIYTH, CC€ BKJIIOYBAT B HAIIPABCHUTC 10
MOMCHTA pasxogu U CaMO pas3xXxoAWuTE, KOMUTO OTpassaBaT U3SBLPUICHUTC YCIIYI'M WJIHW TE3U, KOHUTO IIEC
6’LI[2.T U3BBPIICHHU, CC BKIIFOUBAT B O6H.[I/I$I o0eM Ha MNPpECABUACHUTC pa3sXxodu MO CACJIKATA.

[Ipuxomute oT HaeM ce mpu3HaBar B OTdyeTra 3a MOXOAWTEe Ha 0a3a JTMHEHHUS METOJ 3a BPEMETO Ha
MNPOIBIKUTETHOCT Ha JTU3UHTOBUS 1I0TOBOP.

HpI/IXOI[’LT, Chb3JaZICH OT U3MOJ3BAHCTO OT APYI'U JIMIA HA JIUXBOHOCHU aKTHBU Ha NPCANPUATUCTO (T.e.
npuxoasbT OT J'II/IXBI/I), BB3HArpaXXJACHUA 3a IIpaBa U AOUBUACHTH, CC IpU3HABAa IO MCTOAA Ha
e(beKTI/IBHaTa JIMXBa, KOraTo.

- € BEpPOATHO NPEANIPUATHCTO Ja MMa HKOHOMMYCCKH IIOJI3HM, CBBbP3aHMU ChC CIACIKATA, U

- CyMaTa Ha MpUXOAUTC MOXKEC HAACKIHO a 6’5,[[6 OIICHCHA.

HpI/IXOI[I/ITe OT JUBUJACHTHU CC IIPU3HABAT, KOIaTO C€ YCTAHOBH ITPABOTO HA TAXHOTO IMOJTy4YaBaHEC.

11.Pa3xoau

OHepaTl/IBHl/ITe pa3sxoau C€ HadyucCJIABaT B MOMECHTA Ha TIAXHOTO BB3HHMKBAHC, IIPpU CIIa3BAaHC Ha
npuHIMAIIA 3a CbIIOCTABUMOCT C IPUXOJUTC.

AJIMUHUCTPATUBHUTE PAa3X0AU CE MPU3HABAT KAaTO Pa3XxOJld, HAMPABEHU Mpe3 IOJIMHATA, KOUTO ca
CBBP3aHU C YNPABICHUETO U aAMUHUCTPUPAHETO Ha JPYKECTBO OT Ipymara, BKIIOUUTEIHO Pa3XOJH,
KOUTO C€ OTHACAT 10 aJIMHHUCTPATHBHHS MEPCOHAN, PbKOBOIHUTE CIYKUTEIIH, pa3xoau 3a oduca u
JIPYTH BHHIITHHA YCITYTH.

Pa3xonure 3a Obaemm nepuoan (pearuiaTeHH pas3xojd) Ce OTJarar 3a MpPU3HABaHE KaTO TEKYII
pas3xoj 3a Mepro/ia, Mpe3 KOUTO IOTOBOPUTE 32 KOUTO CE OTHACST, CE U3ITBIIHSBAT.

Jpyru omepaTHBHU TPUXOAM M Pa3XOAW BKIIOYBAT MO3UIMH OT BTOPOCTENIEHEH XapakTep I10
OTHOIIIEHWE OCHOBHATa JEHHOCT Ha J[py>KeCcTBOTO.

Pazxoou 3a auxeu u pazxoou no 3aemu

JIuxBeHHUTE PUXOJU U pa3Xxoau ca npusHatu B OTdeTa 3a BceoOXBATHUS JIOXO]] Upe3 MPUIIaraHeTo Ha
METOJIa Ha CQCKTHUBHUS JIMXBCH MPOLCHT. E(QEKTHBHHUAT JTMXBEH MPOIEHT € TO3U, KOWTO TOYHO
JUCKOHTHPA OYAKBAaHWUTE OBJCIIM NMApUYHM IUIANAHWS M MOCTBHIUICHUS Mpe3 CpOKa Ha (PMHAHCOBUS
aKTHB WJIM MACHB JI0 OaJaHCOBaTa CTOMHOCT Ha aKTHBA WM NacuBa. EQEeKTUBHUAT JIMXBEH MPOIICHT ce
oTpeieNisl IPH MbPBOHAYATHOTO MPU3HABAHE Ha ()MHAHCOBUS aKTHB MJIM TIACHB M BIOCJICICTBUE HE CC
KOPHTHUDA.

WzuncisiBaneTo Ha e(pEKTHBEHHS JIMXBEH MPOIICHT BKJIIOYBA BCUYKHA KOMHCHOHHH, MOJNYYCHU WITH
TUTATEHH, TPAH3aKIIMOHHHU Pa3XOJ¥, KAKTO W OTCTHIIKH MU MPEMHUM, KOUTO ca HEpaslieIHa YacT OT
e(eKTUBHUS JIUXBCH TPOICHT. TpaH3aKIMOHHUTE PAa3XOJH Ca BBTPEIIHO MPHUCHIIH Pa3XO.H,
JMPEKTHO OTHACSINU C€ KbM MPHUI0OUBAHETO, EMUTHPAHETO WIIM OTIMUCBAHETO HA (PMHAHCOB aKTUB
WY TIACHB.
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JInxBeHUTE MPUXOAH U Pa3Xxoau IpeacTaBeHd B OTdyeTa 3a BCCOOXBATHHUS JOXO]I BKITFOYBAT:

e JluxBu nmpusHaTH Ha 0a3aTa Ha e)EKTUBEH JIMXBEH MPOIECHT 10 (PMHAHCOBU aKTHBU U MACHBU
OTYUTAHU IO aMOPTU3UPaHA CTOHHOCT .

PasxoauTe 1o 3aeMu OCHOBHO TIPEJICTABIISABAT JIMXBU IO 3aemuTe Ha [pymara. Bewmuku pasxonu mo
3a€MH, KOWUTO JHMPEKTHO MoOrat jJa ObJaT OTHECEHM KbM 3aKyITyBaHETO, CTPOMTEICTBOTO WIIH
MPOU3BOACTBOTO HA €IWH OTIOBAPSIIl HA YCIOBUATA aKTHB, CE KAalUTAIM3HUPAT Mpe3 Meproa, B KOMUTO
ce OYaKBa aKTHBBHT Ja ObJie 3aBHPIICH M TPHUBEICH B TOTOBHOCT 33 WM3MOJI3BAHE WM TMPOJaxOa.
OcTaHanuTe pa3xoly IO 3aeMU Ce MPHU3HABAT KaTO Pa3xo]| 3a MEepHOJia, B KOWTO ca BH3HUKHAIH, B
oTUeTa 3a JOXOAWUTE Ha pel ,, DUHAHCOBH pa3xomu’ .

Korato ca momydeHu 3aemMu 0e3 KOHKPETHO IIEICBO MpETHA3HAUCHHE M T ca W3IOJI3BAaHU 3a
MpuIOOWBAaHETO HA €TUH OTTOBAPSI HAa YCIOBHUATA aKTUB, pa3MEPhT HA Pa3XOJUTE IO 3aEMH, KOUTO
MOTaT Jla C¢ KaIuTaIM3UpaT, CE ONpeAeia 4pe3 MpuiaraHe Ha TPOIEHT Ha KalUTAIH3aIus KbM
pa3xoAuTe MO TO3M akTHUB. [IpOUEHTHT Ha KamuTalu3alus € CPEJHONPETErJcHAaTa BEJIMYMHA Ha
pa3XoauTe IO 3a€MH, OTHECCHH KbM 3aeMHTE Ha ['pymara, KOMTO ca HEMOTaceH! Mpe3 Mepruoaa, KaTo
Ce M3KJII0YAT 3a€MHTE, IMOJYUYCHH CIICIHAIHO 3a MEJUTE Ha NMPUAOOMBAHE HA €IWH OTrOBapsIl Ha
YCIIOBUSITA aKTHB.

Taxcu u xomucuonu

[MpuxonuTe U pa3xoauTe OT TAKCU U KOMHCHOHH, KOWTO Ca Hepa3JelHa YacT OT ¢(SKTUBHUS JTHUXBCH
MPOLICHT 3a (PMHAHCOB aKTUB HWJIM IMACHB CE BKIIIOYBAT B M3YMCIICHUETO Ha €(PEKTHUBHMS JIUXBEH
MIPOIICHT.

Jpyrute pa3xomu 3a TaKCH W KOMHCHOHH, CBBP3aHM OCHOBHO C OaHKOBW YCIIyTH, C€ MpPHU3HABAT C
TTOJTY9aBaHETO Ha CHOTBETHHUTE YCIIYTH.

12 PenyTanus

Penyranusata mpezacraBnsBa OBICIINTE MKOHOMHYECKH TION3W, MPOHM3THYAINMA OT JPYTH aKTUBH,
npuaIoOUTH B OM3HEC KOMOHMHAIMS, KOWTO HE Cca HHAWBUAYATHO HIACHTH(GHIMPAHH W IPU3HATH
OTIETTHO. 3a MEeTUTEe Ha TeCTa 3a O0E3IEeHKA PEemyTaluaTa ce pa3mpeseis KbM BCSKa ¢IHa CIUHHUIIA,
reHepupala NapuuHu MOTOoIM, Ha ['pynara (win rpyna oT ¢AWHHUIIN, TeHEPUPAIH TapUYHHU TOTOIH),
KOSITO C€ OYaKBa Jla MMa IMOJI3U OT OM3HEC KOMOWHAIMATA, HE3aBUCHMO OT TOBA JAJIH JAPYTHU aKTUBU
WU TaCWBH HA TMPHIOOUTOTO NPYKECTBO Ca paslpeAciieHd KbM Te3W CIWHMIMN. Permyrammsita ce
OIICHsIBA IO CTOWHOCT Ha MPUI00MBaHEe, HAMaJleHa ¢ HATPYIAaHUTE 3aryou oT 00e3IeHKaA.

[Ipu oTmucBaHe Ha €IWHWIA, TEHEPHpAIa MaPUIHM MOTOIH, CHOTBETHATA YACT OT peIyTamusITa ce
BKJIIOUBA B OMPEICIIHETO Ha Tedandara Wik 3arydaTta OT OTIIHCBAHETO.

13.UMoTH, MAIIINHH U CHOPAKEHUS
ITvpeonauanno npudodusane
[IppBOHAYATHOTO OLICHABaHE HA HIMOTH, MAIIMHU U CHOPAXKEHUSI C€ U3BBPILBA!
e [lo neHa Ha npuIOOUBaHe, KOSTO BKIIIOYBA: MOKYIHATA LieHA (BKJI. MHTa U HEBH3CTAaHOBUMU
JaHbIM), BCUUKH NPEKU Pa3XoJM 3a MPUBEXKJAHE Ha JaJeH aKTUB B PabOTHO CHCTOSHHE B

CBbOTBCTCTBUC C MIPCAHAZHAYCHUCTO MY - 3a aKTUBU HpI/IZ[O6I/ITI/I OT BBHIIIHU U3TOYHMUIIYU,
e TIlo CIIpaBCaJINBa CTOHMHOCT. 3a MOJIYYCHUTC B pC3yJITAaT HA 6€3B’B3M63I[Ha CICJIKA,
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e [lo omenka: mpueTa OT ChJa, U BCHYKH MPEKH PAa3XOIu 3a MPHUBSKIAHE Ha NafcH aKTHB B
pabOTHO CBHCTOSSHHE B CHOTBETCTBHC C IPEIHA3HAUCHHETO MY - 3a TOJIyYeHH aKTHBU KaTo
aropTHA BHOCKA.

Ilocneosawo ouensnsamne

[TocrmeaBamoTo oOIEHABaHE HA HAa WMOTH, MAIlMHU W CHOPAKEHUS CE M3BBLPIIBA IO IIEHA Ha
npunoOvBaHe, HamalleHa C HATPyMaHWUTe aMopTH3alMu W 3aryou oT oOesnenka. HampaBenute
00E3IeHKH Ce OTYUTAT KaTo Pa3XoJl ¥ Ce MPU3HABAT B OTUYETA 32 JIOXOJUTE 32 ChOTBETHUS IIEPHO]I.
Ilocnedsawu pazxoou

[TocnenBamu pa3xoau 3a peMOHT U MOJAPHKKA CE OTpas3siBaT B OTYETA 33 JOXOJINUTE KbM MOMEHTA Ha
V3BBPIIBAHETO MM, OCBEH aKO HsMa SICHH JIOKa3aTeJICTBA, Y€ HU3BBPIUIBAHETO UM IIE€ JOBEAEC 0
YBEITMYCHN WKOHOMHYCCKH W3rOMW OT H3IIOJI3BAHETO Ha AakKkTWBa. loraBa TE3W pasxoaW Ce
KaUTAIA3UPAT KbM OTYETHATA CTOMHOCT Ha aKTHBA.

Omnuceane

OTnrcBaHETO HA HA UMOTH, MAIlIMHU ¥ CHOPAKCHUS OT OaiaHca € TpU MpoIax0a WM KOraTo aKTUBBT
OKOHYATENTHO ObJie M3BeAeH OT ymorpeba W clie[] OTIHCBAHETO My HE C€ OYaKBaT HUKAKBH JIPYTH
WKOHOMUYECKHU U3TO/IH.

[Tewanbara wnm 3arybara ot mpojaxbara Ha MMOTH, MAIIMHH W CHOPHKECHHsI CE OIMpeeNs KaTo
pasirKa MeXIy TOCTBIUICHUSITa OT MpoAakOara u OagaHcoBaTa CTOMHOCT HA aKTHUBA U CE MPU3HABA B
oTdera 3a JOXOAMTE Ha pex ,ITeuamba/ 3aryda ot mpogak0a Ha HETEKYIIH aKTHBH .

Metoau Ha aMOpTH3ANMA

I'pynara mpunara JiuHeeH MeTO] Ha aMOpTH3alMs W M30paHUAT Tpar Ha CHIICCTBEHOCT 32 WMOTH,
MAIlHU,ChOpaKeHHs 1 o0opyasane Ha ['pymata e B pasmep Ha 7001B. AMOpTH3MpaHETO HAa aKTUBHUTE
3amo4Ba OT Mecela CieABall Mecella Ha NPUIOOMBAaHETO WM. 3eMsATa M aKTHUBHTE, B IpPOLEC Ha
W3rpaXKiaHe He ce aMopTh3upar. [loyie3Hus KHBOT MO TPYIH aKTHBU € choOpa3eH c. (pU3NUecKoTo
W3HOCBaHe, crienu@ukara Ha 000pyIBaHeTo, ObICIIUTE HAMEPEHH 3a YIOTpeda U ¢ MPEeArnoIaraeMoTo
MOPAJHO OCTapsIBaHe.

Onpe):[eneHI/m MOJIC3CH KHMBOT II0 I'PYNH AKTHUBU € KAKTO CJICIBA.

MATEPUAJIHU AKTUBU | ITOJIE3EH )KUBOT
Crpaau 25 - 50roaunu
MallvHN U ChbOPBKEHUS 3 —27ronuHu
TpaHCIIOPTHU cpecTBa 4 — 10rogunu
CronaHCcKH HHBEHTAp 3 — 8ronuHn
Kommrorpu 2 — 3roauHu

OcTaTbyHaTa CTOMHOCT M IIOJIC3HUSAT JKMBOT Ha HUMOTH, MAlllMHAU U CHOPAXKCHUA CC MPCOLICHABAT OT
PBKOBOACTBOTO KbM BCAKA OTUCTHA JA4aTa.
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Oo0e3enKka

banancoBuTe cTOMHOCTH Ha HUMOTH, MAllIMHU U CHOPAKCHUSA MNOMJICIKAT Ha IMPLEriica 3a O6C3I_ICHK3,
Koraro ca HaJIMIec CHOUTHS WIH IIPpOMECHU B O6CTO}ITCHCTBaTa, KOUTO IIOKa3Bar, 4€ OanaHcoBaTa UM
CTOMHOCT OM Moria Ja CC OTIn4aBa TpaleO OT Bb3CTAaHOBMMATA UM CTOMHOCT. AKO ca HaJIMIC TaKHBa
HUHAUKATOpH, Y€ HpI/I6J'II/IBI/ITeJ'IHO orpeacyicHaTta Bb3CTaHOBUMaA CTOMHOCT € IO-HHCKa OT TsAXHaTa
OajaHcoBa CTOMHOCT, TO TIOCJIEHATA CE Kopurupa A0 Bb3CTaHOBHUMATa CTOMHOCT Ha aKTUBUTE.

3aryburte oT 00e3lieHKa ce MpU3HABAT KAaTO Pa3Xxoa B OTYETA 32 BCEOOXBATHHS OXOM B TOAMHATA Ha
BB3HUKBAHETO VM.

14 MuBecTHIIMOHHH MMOTH

WHBECTUIIMOHHHAT UMOT € TaKbB MMOT, KOHTO Ce MPUTEKaBa ¢ LN JOXOIH OT HACMH WM KalluTajaoBa
revanba Wi U JBETS, HO HE 3a Mpoaax0a npu oOnyaitHaTa JieiHoCT Ha [ pymata, nim 3a u3nojia3BaHe Ha
YCIYyTH WM aJMUHUCTPATUBHU HYXAW. VHBECTHIIMOHHWUTE WMOTH C€ OIEHSBAT MO CHpaBEIJIHBa
CTOMHOCT.

HHBecTHIIMOHHUTE MMOTH C€ OLEHSABAT IMPBOHAYAHO MO Cce0eCTOWHOCT, BKIIIOYBAINA ITOKYITHATA
LICHA U BCSKAKBU Pa3XOJH, KOUTO Ca MPSKO CBbP3aHU C MHBECTUIIMOHHUS UMOT, HalpUMEp XOHOpapu
3a TpaBHU YCIyTH, NaHbIM [0 TMPEXBBPJIAHE HA HMMOTAa M JAPYTH pa3Xogud MO CHeNKara.
WMHBecTUIIMOHHUTE HMMOTH C€ TMPEOlCHSIBAT Ha TOMWINIHA 0a3a W Cce BKJIOYBAT B OT4YETa 3a
(PMHAHCOBOTO CHCTOSHUE T10 IMa3aPHUTE UM CTOMHOCTH. T€ Ce ONpEAeIAT OT HE3aBUCUMH OIEHUTEIH C
npodecroHanna kKpanupukays U 3HAYUTEICH NPOPEeCHOHANEH OMUT B 3aBUCHMOCT OT XapakTepa U
MECTOHAXO0X/ICHUETO HA WHBECTHIIMOHHUTE MMOTH, Oa3Wpaiiku ce Ha JIOKa3aTeJICTBA 3a IMa3apHHUTE
YCIIOBHSL.

Bceska meuanba win 3ary6a OT IpOMsAHA B CHpaBCAJIMBATA CTOMHOCT MIIM OT npoL[a>K6a Ha JaacH
HWHBCCTUIIUOHCH UMOT CC IIPpHU3HABa He3a0aBHO B mevanbara uin 3ary6aTa .

15. HemaTepuajHu aKTHUBH

Hemarepuanaure akTHBH C€ OIICHSABAT IIbPBOHAYAIHO 10 cedecTorHOCT. [lpm mpumobmBaHe Ha
HEMaTepUaJICH aKTHB pe3ylTrar Ha Om3HeckoMOWHaIus, cebecToifHOCTTa My € paBHa Ha
CIpaBe/INBaTa My CTOWHOCT B JICHS Ha MPUAO0OUBAHETO.

Hemarepuanuu akTWBU (pasrpaHUYMMK HEMAPWYHHM aKTHBH) C€ TMPHU3HABAT, KOraTo € BEPOSTHO
MPENMPHUITAETO JIa TIOTYYH OYaKBaHUTE OBACIIN MKOHOMHYECKH HM3TOJIM, KOUTO Ca CBBP3aHU C TE3U
aKTHBH M CTOMHOCTTA Ha aKTHUBA MOKE J1a ObJIe ompenencHa HaaeKIHO. ToBa N3UCKBaHEe ce Mpuiiara u
KbM pa3XO0JIUTe, HANPABEHHW BIIOCIICICTBHE 3a pa3lIMPSBAaHETO, 3aMsSHATa HAa YacT OT aKTWBa WU
MTOAIPHKKATA MY.

BanancoBara CTOMHOCT Ha HEMaTCpUATHWTE aKTHBH IOJJICKU HA Tperiea 3a oOe3leHKa, KOraTto ca
HaJIMIle CHLOWTHS WM TPOMEHH B OOCTOSATEIICTBATA, KOWTO IIOCOYBAT, Y€ TS OW MOTJa Ja HaIBUIIH
BB3CTAHOBMMATa UM CTOMHOCT.

Hemarepuanaure akTwBH, NMPUIOOUTH OT APYKECTBOTO, CE OTYUTAT 1O IICHA Ha NPUAOOHMBAHE,

HaMajieHa ¢ HaTpymnaHaTa aMOpTH3aNMs U 3aryou ot obe3rieHka. HampaBeHnTe 00E31EHKH €€ OTYHUTAT
KaTo pPa3Xo[] M Ce MPHU3HABAT B OTYETA 32 JJOXOANTE 32 ChOTBETHUS IIEPHO]I.

AMOpTI/I3aI_[I/I}ITa C€ M3YMCIISIBA, KaTO C€ M3II0JI3Ba JIMHCHHHUAT METOM BBPXY OLICHCHHA ITOJIE3CH CPOK
Ha rOJHOCT Ha OTACIHUTE aKTHUBU, KAKTO CJI€ABA.

HEMATEPUAJIHA AKTUBH IOJIE3EH )KMBOT
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Codryep 2-6ronuHN

Hpyru 5 - 7TronuHn

[Nevanbara wim 3arybaTa ot npoaax0ara Ha HEMAaTEPUATHU aKTUBU CE OIIPEJIEIIsl KaTO Pa3iuKa MEXIY
MOCTBHIUICHUATA OT MpojiakOaTa U OamaHcOBaTa CTOMHOCT HA aKTHBHUTE W CE€ OTpa3sBa B OTYETa 3a
noxoxaute Ha pexn ,Ileuanba/3aryba ot mpogax6a Ha HETEKYIIM AKTHBH .

prnaTa HU3BBPIIIBA BHUMATCIIHA MNPCICHKA, KOraTo OMNpCAcyia Aalin KpI/ITepI/If/’ITe 3a I'bPBOHAYATIHO
MMPpU3HABAHC KAaTO AaKTHUB Ha Ppa3XOAUTC 110 pa3pa60TBaHeTo ca OMIH Cra3eHu.

[Ipernenkara Ha PEKOBOJCTBOTO € Oa3upaHa Ha IsIaTa HaTMYHA HHGOpMaIns KbM JlaTaTa Ha OanaHca.
N30panudT npar Ha ChIECTBEHOCT 32 HEMaTepUATHUTE akTHBH Ha ['pymata e B pasmep Ha 700ms.
16.OTunTaHe HA JIM3UHT

B crotBercTBHE ¢ m3mckBaHmATa Ha MCC 17 Jlm3uar” mpaBaTa 3a paslopekIaHe ¢ aKTHBa Ce
MPEXBBHPIIAT OT JIM3UHTOIATEIIS BPXY JTU3UHTONOIyYaTeNs B CIIy9auTe, B KOUTO JTU3UHTOMONYYaTEIIsAT
MOHACS CHINECTBEHUTE PUCKOBE U M3TOJH, TPOU3THYALIN OT COOCTBEHOCTTA BbPXY HACTHS aKTHB.

HpI/I CKIIIOYBAHC Ha AOTOBOP 3a (1)I/IHaHCOB JIM3UHI aKTUBBT CC IPHU3HABa B OTUYCTA 3a (1)I/IHaHCOBOTO
CbCTOSAHHUE Ha MPEANPUATHCTO IO IO-HHCKATa OT ABETC CTOMHOCTH — CIipaBE€ajiMiBaTa CTOMHOCT Ha
HACeTHs aKTHB W HACTOSIaTa CTOMHOCT HA MUHUMAJIHHUTE JIM3WHTOBHY IIJIAIIAHUS TIIIOC HEMIPEABUACHN
IUIaniaHys, ako MMa TaKHBa. B ortuera 3a (bHHaHCOBOTO CbCTOSIHHUC CC OTpa3dBa U CHOTBCTHOTO
3abJDKCHUC I10 (I)I/IHaHCOB JIU3UHI', HC3aBUCHUMO OT TOBa JaJIKM YacCT OT JIM3MHI'OBUTC IIIalllaHUA CC
ABJDKAT aBaHCOBO IMPU CKIIFOYBAHE Ha JOr0BOpa 3a (l)I/IHaHCOB JIN3HHT.

BrocneacTeue MTU3MHTOBUTE IDIAIIAHKS CE Pa3NpPEISIIT MEXAy (UHAHCOB pa3xoll M HaMajJcHUE Ha
HEIIATEHOTO 3abJDKEHUE TI0 (DMHAHCOB JIM3UHT.

AKTHBHTE, MPUAOOUTH TPH YCIOBUATA Ha (DMHAHCOB JIM3WHT, C€ aMOPTU3UPAT B CHOTBETCTBUE C
n3uckBanusTa Ha MCC 16 ,Mimotu, mamuuu U chopbkenus” win MCC 38 ,Hematepuainu akTusu”.

JInxBeHaTa 4YacT OT JIM3MHIOBaTa BHOCKA npeacraBjsiBa MNMOCTOAHCH MNPOLCHT OT HEHIOraCCHOTO
3abJDKCHUC U CC MIPU3HABA B rnevagbara uiu 3ary6aTa 3a Iepuoaa Ha JU3UHI'OBHA JOT'OBOP.

Benuky octanany TM3MHTOBH JOTOBOPH CE CUMTAT 32 ONEPATUBHU JIM3UHTOBH AoroBopu. [ lmamanusra
[0 OMEpPAaTUBEH JIM3UHIOB JAOTOBOp C€ MPHU3HABAT KAaTO Pa3XOAM IO JUHEHHUS_METOI 3a CpOoKa Ha
criopa3yMeHneTo. Pa3xoawre, CBbp3aHM C ONEPATUBHUS JU3WHT, HAMp. Pa3XxoAH 3a MOAAPBKKA H
3aCTPaxOBKH, C€ MIPU3HABAT B NieyaidaTa Wiy 3arydoara B MOMEHTa Ha Bh3HUKBAHETO UM.

17. JanbK BBpPXY nevajadara

JlaHBKBT BBpXY Mevasndara 3a roJuHaTa NpeCTaBsaBa TEKYIIH U OTCPOUYCHU JaHBIM. J[aHBKBT BHPXY
nevanbara ce MpuU3HaBa B OTYETA 3a JOXOAHUTE C M3KIIOUYEHNE Ha TO3HU, OTHACKII] CE IO CTATHH, KOUTO ca
MPU3HATH JUPEKTHO B KalHTaNa, KaTO B TO3M CIy4ail TOH ce MpeACTaBs B KallKuTaIa.

TekymusaT gaHBK ca OYaKBAaHWTE NAaHBYHM IUIANIAHUS BBPXY oOilaracMaTta medanba 3a TOAMHATA,
MpWIAraiku JaHBYHUTE CTABKU B CHJIA KbM JlaTaTa Ha M3TOTBSHE Ha OanaHca.

Axmueu no omcpovyenu danbuu

32



.-’SYNTHETICA

OTCpO‘IeHI/IHT JaHBK C€ HaduCIsIBa KaTO CC€ Ipujiara OajaHCOBUS METOJ MU C€ OTHACA 3a BPEMCHHUTC
Pa3IMKu MEXOY OajaHCcOBaTa CTOMHOCT HAa aKTHBUTE W ITACHBUTE 3a oeJIuTe Ha CYCTOBOAHOTO MM
OTUMTaHE U OalaHCOBAaTa UM CTOMHOCT 3a JaHBbYHU LCIIN. Pa3Mep1,T Ha OTCPOYCHUAT NAHBK 3a TCKYIIUA
nepuog C€ OIpeacjd Karo C€ npuiaraT AaHbYHHUTEC CTaBKM B CHJIa KbM JjaTaTa Ha H3TOTBSAHEC Ha
Oamanca. B’Lpr HECTO pe(l)J'ICKTI/IpaT U TOPOMCHUTC B JAHBYHUTC CTABKMU 3a OTACIIHUTC OTUYCTHU
nepuoau. PaBMCp’LT Ha OTCPOYCHUA NAaHBK, HAUYUCIICH 3a CJCABAllM OTYCTHU NICpHUOAH, € OCHOBAH Ha
OYaKBaHUA Ha4YWH Ha peaju3alysad Ha aKTHUBUTC WK YPCXKIAHEC Ha IMaCUBUTEC, KAaTO CE IIpujiaarar
JaHBYHUTC CTAaBKH, KOUTO CC OYAaKBa Aa 6’L,Z[3T B CHJia CJICA JaTaTa Ha Oananca.

AKTHB TI0O OTCpPOYCHH MAaHBIM C€ TMpPH3HABa IO CTEMEHTA, JO KOATO € BEPOSATHO Na WMa Objaema
oOyaraema mevanoa, Cpelry KOsTO Ja MOTarT Jia Ce M3MOJI3BaT HAMaIsIeMUTE BPEMEHHU Pa3IUKH.

AKTUBU UM TaCHUBU MO OTCPOYCHH JAHBIM C€ KOMIICHCHPAT, KOTATO C€ OTHACAT N0 JAHBIU BBPXY
nevanoara, TbIDKMMH Ha €IHHM U ChINU JNaHBbYHU BIACTH U [lpykecTBaTa OT Tpymara Bb3HaMepsBaT Ja
YpensT TeKyIIUTe JaHFYHH TACUBU U aKTHBU B HETEH pa3Mep.

18. MarepuaJjnu 3anacu

MarepuanHuTe 3amacy BKIIOYBAT MaTepUalH, MPOIYKIIHS, HE3aBbPIICHO NMPOU3BOJICTBO U CTOKH. B
cebecTOMHOCTTa HAa MAaTePHATHUTE 3alacy ce BKJIIOYBAT AMPEKTHUTE PA3XOJH IO 3aKyITyBaHETO WIIH
MPOU3BOACTBOTO UM, IMpepaboTKaTa W APYTU MPEKU Pa3Xo]H, CBhP3aHH C JIOCTaBKaTa UM, KakTO U
gacT OT OOIIMTE MPOW3BOACTBEHM Pa3XO[H, ONpejAelieHa Ha 0a3zaTa Ha HOPMaJeH IPOU3BOJICTBEH
KarmanuTeT. OUHAHCOBUTE Pa3xOAW HE Ce BKIIOYBAT B CTOMHOCTTa Ha MaTepUaHWTE 3amacu. Kem
Kpasi Ha BCEKH OTYCTEH MEePHOJ] MAaTEPHAITHUTE 3aIlacy CE OIICHSBAT IO MO-HUCKATa OT ce0ecTOHHOCTTa
YM U TSAXHATa HETHA peaimzyema cToiHocT. CyMaTa Ha BCsika 00€3IIeHKa Ha MaTEepUATHUTE 3aIlacH JI0
HETHaTa UM peann3yemMa CTOHHOCT ce MIPHU3HaBa KaTo pa3xoj 3a mepuoja Ha o0e3leHKaTa.

HerHara peanusyema CTOMHOCT TIpEACTaBIsIBA OYaKBaHATA MPOJaKHA [ICHA HA MAaTCPUATHHUTE 3aIlacHy,
HaMmalleHa C OYaKBaHHTE Pa3XoJlu Io mpojaaxobara. B ciyuait ye mMarepuanHuTe 3amacu ca OWIH Beue
00€3IeHEeHN 10 HeTHaTa UM peajn3yeMa CTOHHOCT W B IMOCJENBAIl OTYETEH MEPUOJ| Ce OKaxe, ue
yClIOBUSITA JTOBENM A0 OOE3lEHKAaTa HE ca BEUE HANUWIe, TO CE BBH3IpHEMa HOBaTa WM HETHA
peamu3yema croiiHocT. Cymara Ha BB3CTAaHOBSBAaHETO MOXKe Ja ObJle caMo JI0 pa3Mepa Ha
OaylaHcoBaTa CTOWMHOCT Ha MaTepHaHUTE 3amacu npenu obesrenkara. Cymata Ha 0OpaTHO
BB3CTaHOBSIBaHE Ha CTOWHOCTTA HA MAaTEPUATHHUTE 3allaCH C€ OTYMTA KaTO HaMaJIeHHE Ha Pa3XOJIuTe 3a
MaTepHay 3a EPUo/a, B KOUTO Bh3HUKBA Bh3CTAHOBSBAHETO.

I'pynata ompenmens pa3xoguTe 3a MaTEpUATHH 3aracy, KaTo HM3II0JI3BA METOJAa CPETHOMPETErICHA
CTOHMHOCT.

[Mpu nposiaxx6a Ha MaTepUATTHHUTE 3aIacy TSIXHATA OallaHCOBa CTOWHOCT Ce MPHU3HABa KaTo
pasxoj B MEPHO/Ia, B KOMTO € MPU3HAT ChOTBETHHSIT MPUXO/I.

19.11apu 1 napuyYHU eKBUBAJIEHTH

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

Karo mapuyHM €KBHMBAJCHTH C€ TPETHpAT KPAaTKOCPOUYHH, BHCOKOJMKBHIHM HHBECTHIIMH, KOUTO ca
JISCHO oOpaliaeMd B KOHKPETHH HapUYHM CyMH M CBhABPIKAT HE3HAYMUTEICH PHCK OT IpOMSHA B
CTOMHOCTTA UM.

[NapuunuTe cpencTa B JieBa Ce OILCHSABAT MO0 HOMHUHANHATA UM croitHOocT. [lapuunuTe cpencrsa,
JNCHOMUHHUPAHU B 4yKJECTpaHHA BallyTa, C€ OLCHIBAT IO 3aKitounTesicH kKypc Ha BHB kbM marata Ha

HU3roTBAHC Ha OTYCTA.
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20. ®DMHAHCOBH MHCTPYMEHTH

®uHAHCOBUTE aKTUBM M TACUBU C€ MpU3HABAT, KOraro rpymara CTaHE CTpaHa IO JOTOBOPHU
CIIOpa3yMeHNs, BKIIOYBAIIN (MHAHCOBH HHCTPYMEHTH.

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

®uHAHCOB MacHB C¢ OTIIHCBA IIpy HCTOBOTO IIOracsBaHEC, U3ILUIAIIAHC, IIPU aHYJIHMPAHC Ha CACJIKATa
WJIK IIPpU U3TUYaHC Ha TaBHOCTHHS CPOK.

[Tpu mepBOHAYANTHO MPHU3HABAHE HA (PMHAHCOB aKTHB U (PUHAHCOB MacuB JIpy»KecTBOTO T'H OICHSBA TI0
CIpaBe/IMBa CTOHHOCT IUTIOC Pa3XOAMTE MO TPAH3AKIMATA C U3KIIOUCHNE Ha (DMHAHCOBUTE aKTUBU H
MACUBH, OTYHTAHW MO CIpaBeJIMBa CTOWHOCT B TmedanbaTa WIM 3ary0aTa, KOWTO C€ MpPU3HABaT
I’EPBOHAYAIIHO 0 CIPaBeIINBa CTOMHOCT.

DuHAHCOBUTE aKTUBH CE TPHU3HABAT HA JaTara Ha CIeIKara.
DUHAHCOBUTE aKTUBU U (PUHAHCOBHUTE MTACHBH C€ OLICHSABAT IOCJIEIBAII0, KAKTO € IIOCOYEHO MO-I0JY.
duHAHCOBY AaKTHBH

C men mocienmBamo OICHSIBaHE Ha (WHAHCOBHTE AaKTHWBH, C W3KIIOYCHHE HA XEIDKUPAIIATE
WHCTPYMEHTH, T€ C€ KITacU(UIUPAT B CIICAHUTE KATETOPUU:

®  KpEeIUTH W B3EMaHUS,
e  (hMHAHCOBU aKTHBH, OTYMTAHU IO CIIPABEIIMBA CTOMHOCT B TIeUadaTa Wik 3aryoara,
e  (hMHAHCOBM aKTHBH Ha PA3IIOJIOKEHHUE 32 MPOaxoa;

DUHAHCOBUTE aKTHBH CE PA3MPEACIIAT KbM OTICITHUTE KaTErOPHH B 3aBHCUMOCT OT IIEJITa, C KOSATO ca
npuao0uTH. Bcnuky pUHAHCOBM aKTHBH C M3KJIIOUECHHE HA TE€3H, OTYUTAHU 110 CIIPABEIJINBA CTOHHOCT
B revaynbaTa win 3ary0ata, MOJJIeKAT Ha TECT 3a O0e3IeHKa KbM JaTara Ha (DMHAHCOBHS OTYET.
OUHAHCOBUTE aKTHUBH C€ OOC3IICHSBAT, KOTATO CHINECTBYBAT OOCKTHUBHH JOKA3aTEJICTBA 3a TOBA.
[Mpunarar ce pa3nuyHU KPUTECPUH 3a OMNpEJAeisHE Ha 3arybara OT OO0€3IeHKa B 3aBHCUMOCT OT
KaTeropusaTa Ha (PUHAHCOBUTE aKTUBU, KAKTO € OIMUCAHO MO-I0TYy.

Benuky npuxonu U pa3xou, CBbP3aHu ¢ MPUTEKABAHETO Ha (PMHAHCOBU MHCTPYMEHTH, CE OTpa3sBaT
B meyanbaTa Wwin 3aryoara rnpH mojydyaBaHETO UM, HE3aBHCHUMO OT TOBa Kak c€ OICHSIBa OallaHcoBaTa
CTOMHOCT Ha (PMHAHCOBHUS AKTHB, 32 KOHTO C€ OTHACAT, U C€ MPEACTABAT B OTYETA 3a JOXOIUTEC Ha
penose ,,OunaHCcOBH pazxomu”, ,DunancoBu mnpuxomu”’ wimm ,Jlpyru (uHAHCOBH mO3UIMH’, C
M3KIIFOUEHUE Ha 3ary0ara oT 00e3leHKa Ha ThPTOBCKU B3eMaHUs, KOSATO Ce MPEJCTaBs Ha pen ,, pyru
pasxomn’.

Kpeautu n B3emanus

Kpenmuti u B3emaHuWs, BB3HMKHAJIH IThbPBOHAYAHO B Tpymara, ca HeEJICPHUBATUBHH (HUHAHCOBU
WHCTPYMEHTH C (PUKCHpaHW IUTAaIaHUs, KOUTO HE Ce ThPryBaT Ha aKTHBEH maszap. Kpemuture u
B3EMaHHATA MOCJEBAIIO CE OICHSBAT 10 aMOPTHU3MpaHa CTOWHOCT, KAaTO CE M3IOJI3Ba METOIBT Ha
epeKTHBHATA JTMXBa, HAMaJeHa C pa3Mepa Ha oOe3lleHkaTta. Bceska mpomsiHa B CTOWHOCTTa MM Ce
oTpa3sBa B Tedanbara Wi 3ary0ara 3a TeKymus rnepuoi. llapuTe W mapuyHWTE EKBUBAJICHTH,
THPrOBCKUTE M MO-TOJISIMATa YacT OT APYTH B3eMaHUs Ha JlpyKecTBOTO crmagaT KbM Ta3d KaTeropus
(hMHAHCOBM MHCTPYMEHTH. [IMCKOHTHpaHEe HE ce M3BBPIIBA, KOTaTO e(eKTHT OT HETO € He3HAYUTEIEH.
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JIpy’KeCTBOTO € ONPEICNIUIIO CIACIHUTE KPUTEPUH 3a Kiacu(pUKallisd Ha B3CMaHMUATA, KATO B3eMaHU,
MOJJICKAIU Ha 00e31ICHKA.

- U3TEKBJI CPOK Ha MOTacsBaHe

- 00sBsBaHE Ha JIIHKHAKA B HECHCTOATETHOCT W/MIIU JTUKBH AL

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

3HaUMMM B3EMaHHsI CE TECTBAT 3a 00OE3IlEHKA IO OTIEITHO, KOraTo ca MPOCPOYCHH KBhM JaTara Ha
(PMHAHCOBUS OTYET WJIM KOTaTO CHINESCTBYBAT OOCKTHBHH JIOKA3aTEJICTBA, Y€ KOHTPAreHTHT HsAMA Ja
W30BIHM 3a0bDKEHASNTA CH.

3a ocTaHamMTe B3eMaHUSA OOE3ICHKATa CE HW3YMCIIsIBA OCHOBHO Ha 0a3a BB3pAacTOB aHAIN3 Ha
B3EMAaHMATA OT JaraTa Ha [ajeka 10 Jarara Ha U3rOTBsIHE Ha OajaHca.

3aryOara oT 00e3leHKa Ha THPrOBCKUTE B3€MaHUs ce IPEeACTaBs B OTYETa 3a IOXOJUTE Ha pen ,Apyru
pasxoau”.

DUHAHCOBU AKTHBH, OTYNTAHU 1O cCrpaBeajauBa CTOIHOCT B MmevyajdaTa uin 3ary6aTa

(DUHAHCOBU aKTHBH, OTYUTAHU 1O CIPABEUIMBA CTOWHOCT B TedyanbaTa WM 3ary0ara, ca aKkTHBH,
KOUTO ca JbPXKAHHU 32 THPryBaHE WM ca ONpENeNIeHH MPH MbPBOHAYAIHOTO MM TPU3HABAHE KaTO
()MHAHCOBM aKTUBH, OTYMUTAHH IO CIPaBEUIMBAa CTOWHOCT B IMedandaTa Wid 3aryoara.AKTUBUTE OT
Ta3| KaTeropys ce OICHSBAT IO CIIPaBE/INBA CTOHHOCT, YUHTO U3MEHEHUS CE IIPU3HABAT B revyandara
Wy 3aryo0ara.

[Ipu omeHkata Ha (UHAHCOBHTE CH aKTHBH J[py)XeCTBOTO ce T1030BaBa Ha Ia3apHaTa IICHA
ny0srKyBaHa B broneruna Ha “B®B — Codus” A

DUHAHCOBM AKTHBHU HA Pa3MoJIO:KeHUE 32 MPoJaxda

(DUHAHCOBY aKTUBU Ha PA3IOJIOKCHHE 3a TIpoiax0a ca HeJIepUBATUBHY (PMHAHCOBU aKTHUBU, KOUTO Ca
oTpe/ieNicHH KaTo (PMHAHCOBH aKTUBU Ha PA3IIOJIOKEHUE 33 MPoaax0a WK HE CIaJaT KbM HUTO €HA
OT OCTaHAINTE KaTeropuu (puHAHCOBU akTHBH.(DHHAHCOBUTE aKTHBU OT Ta3W KaTETOPHS IOCIEIBAIIO
Ce OIEHSABAT MO CHpPAaBEUIMBA CTOWHOCT C W3KIIOYCHHWE HA Te3W, 32 KOWTO HsAMa KOTHUPOBKM Ha
nasapHaTa IieHa Ha aKTHBEH Ma3ap W YUATO CIpaBelUIMBa CTOMHOCT HE MOXe Ja ObJie HaJIexKTHO
omnpenencHa. [locieqHuTe ce OIEHABAT MO aMOPTH3MpaHa CTOWHOCT MO METoJa Ha CSPEKTHBHUSI
JIUXBEH NPOICHT WM 1O Ce0eCTOWHOCT, B Ciayd4ail 4e HsAMaT (ukcupad mnaaex. [IpomeHute B
CrpaBeIJIMBaTa WM CTOWHOCT C€ OTpa3sBaT B JAPYrHs BceoOXBAaTeH JOXOJ M C€ TPEJICTaBsIT B
CHOTBETHHS PE3EPB B OTUETA 32 COOCTBEHMS KaIlMTall, HETHO OT JAaHBIU, C U3KIIOUYCHHUE Ha 3aryOuTe
OT 00€3IIeHKa U BaJTyTHH KyPCOBHU Pa3JIMKK Ha MMAPUYHU aKTHBH, KOUTO CE MPH3HABAT B NevanoaTa uin
3arybaTa. Koraro ¢p)uHaHCOB aKkTHB Ha Pa3IoIOKEHHUE 3a Mpojaax0a Oble MpoAajcH WK 00C3ICHEH,
HATpyHaHWUTE MEYaION W 3aryOu, MPU3HATH B JPYTUsS BCEOOXBAaTEH JOXOJ], C& MPEKIACHU(YUIMPAT OT
coOCTBeHMS KanuTajd B Tiedyambata WIM 3arydara 3a OTUETHHS IEPHON W C€ MPEACTABAT KaTo
npeknacuuIupania KOpeKus B JIPYyrus BceoOXBaTeH M0XO0X. JIMXBHM, M3YUCICHU MO METOAa Ha
epeKTHBHATA JTMXBA, W JUBUJCHTH Ce TPU3HABAT B Tedanbara WM 3arydara Karto ,,(pMHAHCOBH
npuxonu”. Bp3cTaHoBsBaHE Ha 3aryom OT 00e3IleHKa Ce MPU3HABA B JAPYTHS BCECOOXBATEH JTOXO C
M3KJIFOUCHUE Ha JIBJITOBUTE ()MHAHCOBU WHCTPYMEHTH, NMPU KOUTO BH3CTAHOBSIBAHETO CE MPH3HABA B
rmeyanbara WM 3arybara, caMO akO BB3CTAHOBSIBAHETO MOXKE OOEKTHBHO Ja OBIE CBBHP3aHO ChC
CchOUTHE, HACTHITMIIO CIIC] MOMEHTA Ha MPU3HABaHEe Ha 00E3IICHKATA.
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DUHAHCOBHU NMACUBH

DuHAHCOBUTE MMaCUBU Ha [[py’XecTBOTO BKITOYBAT OAHKOBH 3a€MH U OBBPAPadTH, THPTOBCKU U IPYTH
3aJIBIDKEHUS U 33 bJDKCHUS TI0 (DMHAHCOB JIM3UHT.

duHaHCOBUTE TIACHBU CE MPHU3HABAT, KOTATO CHIIECTBYBa JOTOBOPHO 3aILIDKCHUE 32 IDIAlaHE Ha
MapuyHU CyMH WK JIPYr (DMHAHCOB aKTWUB HA JAPYro NPEANPUATHE WIH JOTOBOPHO 3abIDKCHHE 32
pa3MsiHa Ha (UHAHCOBH WHCTPYMEHTH C JPYro NPEANPHUATHE MPU TMOTSHIIMATHO HEOIAroNpUSTHH
ycnoBus. Bcuuky pa3xoJiu, CBbp3aHu C JIMXBH, U TIPOMEHH B CIIPABENIUBATa CTOMHOCT Ha ()MHAHCOBH
WHCTPYMEHTH, aKO ¥MMa TaKWBa, C¢ IMpH3HABaT B medanbata wiu 3arybata Ha pen , DuHaHCOBH
pasxoau” WiH ,, DUHAHCOBH MIPUXOIH .

OuHAHCOBUTE MACHBU CE OLEHABAT IMOCJEABAIIO MO aMOPTU3UpPAaHA CTOMHOCT, KAaTO CE€ M3IO0JI3Ba
METOJIbT Ha e(heKTUBHATA JINXBA, C U3KIIIOUCHNE Ha (DMHAHCOBH MHCTPYMEHTH, AbPKaHU 33 ThPryBaHE
WU ONpENeNiCHH 3a OICHSABAaHE IO CIPaBEIIMBa CTOMHOCT B IeyanOara WM 3arybarta, KOWTO ce
OIICHSIBAT IO CIPABE/IMBA CTOWHOCT C OTYMTAHE HAa MPOMEHUTE B TiedanbaTa Wiy 3aryoara.

bankoBuTe 3aemMu ca B3€TH C 1] ABJITOCPOYHO TOJMOMAaraHe Ha JeWHocTTa Ha rpymnarta. Te ca
OTpa3eHH B OTYeTa 3a (PUHAHCOBOTO CBHCTOSHUME Ha JIpyXKeCTBOTO, HETHO OT pa3XOAuTe IO
noyiyyaBaHeTo Ha 3aemute. OUHAHCOBU Pa3Xoy KaTo MpeMus, IJIaTUMa NP ypexaaHe Ha AbJra Wid
00paTHOTO My M3KYINyBaHE, W MPEKH Pa3XOAH MO CeNKaTa ce OTHACAT B OTYUETa 3a JOXOAWTE Ha
MPUHIIAIIA HA HAYUCIICHUETO, KaTO CE W3I0JI3Ba METOJABT Ha S(EKTUBHUS JMXBEH IPOLEHT, U CE
MpuOaBAT KbM MPEHOCHATA CTOMHOCT Ha ()MHAHCOBHS MACHB JI0 CTETIEHTA, B KOSTO T€ HE CE€ ypexaaT
KbM Kpas Ha MIEpHo/ia, B KOWTO ca Bh3HUKHAIIH.

THproeckuTe 3aIbKEHUS Ce IPU3HABAT MbPBOHAYAIHO [0 HOMUHAJIHA CTOMHOCT U BIOCTCACTBHUE CE€
OTICHSIBAT IO aMOPTH3UPAaHA CTOHHOCT, HaMajleHa ¢ IUIAIIaHu 110 ypeXXaaHe Ha 3aIbDKCHHUETO.

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

21 AKIMOHEpeH KanmuTaJl

AKIMOHEPHUAT KalHUTal € TMPEeJICTaBeH 10 HeroBaTa MCTOpPHYECKa IIeHa B JEHS Ha PETUCTPUpaHE U
CHOTBETCTBA Ha aKTyajiHaTa My ChJIcOHA PETUCTPALIUSL.

Hueuoenmu
JIMBUICHTH Cce MpHU3HABAT KaTO 3aIbJDKCHIUE B IIEPHO/IA, B KOUTO ca JCKIapUPaHHU.
Jox00 na akuyusn

OCHOBHHUTE JOXOIM Ha aKI¥s Ce M3YUCIIBAT, KaTO Ce pa3jend medaydaTa WIH 3aryoaTa 3a MepHo/a,
MoJyIeXKaIa Ha pa3MpeNie/ieHHe MKy NPUTEKATEIUTe Ha OOWKHOBEHW aKIUKM (YHUCIUTEN) Ha
CpeIHOTIPETErTICHNS OpOii Ha IbP)KaHUTE OOMKHOBEHH aKIIMH 3a Iepruoja (3HaMeHaTe).

CpenHonpererneHusT Opoli Ha OOMKHOBEHUTE aKIMU B OOPBIICHUE 3a TMEpUOJia € PaBeH Ha Opos Ha
OOMKHOBEHUTEC aKIMH B OOPBIICHWE B HAYAJIOTO HAa IIEpHOIA, KOPHTHpPAaH C Opos Ha OOpaTHO
M3KYIIEHUTE WIH HOBOSMUTHPAHUTE OOMKHOBEHU aKIMH MPE3 MEPHOo/Ia, YMHOXKEH MO CPETHOBPEMEBUS
(dhaxTop. CpemHOBpeMEeBHUAT (PaKTOp € paBeH Ha Oposi HA JHWUTE, TPe3 KOWTO KOHKPETHHUTE AKIMH Ca
O B OOpBINEHUE, CHOTHECEH KBM OOITMsA Opoil Ha IHWTE Tpe3 IEPHoja, B MHOTO CIIyYaW € II0-
MPABIITHO JIa C€ IPUEMe pa3yMHO 000CHOBaHA MPUOIU3UTEIIHA CPEAHONPETETIICHa BETUYNHA.
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22.Jloxoau Ha epPCcoHAIa
ITnanoee 3a dehunupanu enocku

[IpaBurenctBoro Ha Pemybnuka bearapus HOCH OTrOBOPHOCTTa 3a OCHTYPSBAaHETO HA 3aKOHOBHS
MUHUMAJICH Tpar Ha MEHCHH I0 TUIAHOBE 3a Je(MHUpPaHU BHOCKH. Pa3xomuTe 1Mo aHraXMMEHTa Ha
I'pymara nma mpeBekga BHOCKM IO IUIAHOBETe 3a JAeWHUpPAaHM BHOCKHM ce Tpu3HaBaT B OTdera 3a
JOXOAUTE MPHU TIXHOTO Bb3HUKBAHE.

Ilnamen zoouwien omnyck

I'pymara mpusHaBa KaTo 3aJbDKEHHE HEOUCKOHTHpaHATa CyMa Ha OIICHEHHTE Pa3xoAH MO IUIaTeH
TOJOUIIEH OTIYCK, OYaKBAaHM Ja OBJAT 3aIulaTeHH Ha CIYXHUTEIUTE B 3aMsSHa Ha TpyAda UM IIpe3
M3MHUHAJINS OTYETEH MEPUO/I.

/Ipyau 0vnzocpounu 0oxoou

I'pynara nMa 3abIKeHUE 32 H3IJIANAHE HA JIOXOIU NPU HAITyCKaHEe Ha Te3M CBOU CIYKHTEIH, KOUTO
Ce TICHCUOHMpPAT , B ChOTBETCTBHUE C M3MCKBaHMATA Ha wi.222,an.3 ot Koxekca Ha Tpyna, a IMEHHO:
Opyd  [peKpaTsiBaHe Ha TPYJOBOTO TMPOBOOTHOIIEHHE (HE3aBUCHMMO OT OCHOBaHHMETO) C
pabOTHUK/CITY)KUTEN clel NpUIOOMBaHE MpPaBO Ha TMEHCHS 3a OCUTYPUTENCH CTaX W BB3pacT
JIPY’KECTBOTO MY IIBJKH 00€3IIEeTEHUE B pa3Mep Ha OPYTHOTO MYy TPYJIOBO B3HATPAXKACHUE 32 CPOK OT
IBa Mecela (3a IIecT Mecella, ako pabOTHHKBT € paboTHII B MPEANPUATHETO Tpe3 mociemuure 10
TOJIMHHU OT TPYAOBHS CH CTaX).

KbMm marata Ha OanmaHca pBKOBOICTBOTO OIMPENENsl HACTOSIIATa CTOMHOCT HAa 3aIbIDKCHHATA KaTo
M0JI3Ba aKTIOEP Upe3 MpUIaraHe Ha KpeIUTHUS METOJl Ha MPOTHO3HUTE CUHUIIN.

23.11poBu3num, ycJIOBHU aKTHBH U MACUBHU

[IpoBu3usa ce mpu3HaBa B Oayanca, korato I'pymnara uMa IpaBHO WM KOHCTPYKTHBHO 33aIBDKCHHS B
pe3ynTaT Ha MUHAIO0 CHOMTHE M HWMa BEPOSATHOCT ONPEACTCH U3XOJAIl IOTOK, ChIbpiKAaI]
WKOHOMUYECKH TIOJI3H, A3 Ob/Ie HE0OXOIUM 3a TIOKPHUBAHE Ha 3abJDKEHUETO. [IpoBH3HATAa ce OIeHIBA
10 Haii — qo0para MpUOIN3NUTETHA OIICHKA Ha BE3MOXHUTE NKOHOMUYECKH M3TOH, KOUTO IE U3TEKaT
TIpH MTOTacsBaHe Ha 33IbJDKCHUETO KbM JlaTaTa Ha (QMHAHCOBHS OTYET.

Pa3mepbT Ha IPOBU3UUTE Ce pasriiekaa KbM JaTaTa Ha BCEKH OaJlaHC M CYMHUTE CE MPEU3UUCIISIBAT, C
IIeN JIa € OTpa3u TeKyllaTa CTOWHOCT Ha Hali-1o0paTa OlleHKa. AKO Bede He € BEPOSATHO Ja ObJie
HEOOXOAMM H3XOIAII IOTOK PECYPCH, ChIBPIKAITH HKOHOMHYECKH IT0JI3H, 3a TIOTacsBaHe Ha
3aIbJDKEHUETO, IPOBU3USATA CE Bb3CTAHOBSIBA.

B cnyuante, B KOUTO ce cuuTa, Ye € MaJIKO BEPOSATHO Jja BH3HUKHE U3XOAII MOTOK Ha HKOHOMHYECKH
pecypcH B pe3ynTaT Ha TEeKYIIO 3abJDKeHHe, TaCHB HE ce MpU3HaBa. Y CIIOBHUTE ITACHBHU CJIE[Ba Jia ce
OILICHSBAT MOCJEABAIIO [0 MO-BUCOKATAa CTOMHOCT MEXKIY OMUCaHATa MO-TOpe CpaBHUMA MPOBU3HS U
IbPBOHAYAIIHO MPU3HATATa CyMa, HaMaJileHa C HaTpylaHaTa aMOPTH3AIHA.

BepOHTHI/I BXOJAIIN MOTOIU Ha MKOHOMHYCCKU ITOJI3U, KOUTO BCC OILIC HC OTTOBApPAT HAa KPUTCPHUUTC
3a IpU3HAaBaHC HAa aKTHUB, CE€ CMATAT 3a YCIIOBHU aKTHUBU.

KbMm JaTraTa Ha OanaHca prr[aTa HC € MMpU3HaJIa MPOBU3NH IOpA/IU JIMIICA HAa YCIIOBUA 3a TOBA.

24. O0e3neHKa
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BamancoBara CTOMHOCT Ha aKTHBUTE Ha TpymHara, ¢ HW3KIIOYEHHE HAa MaTepHUaIHHUTE 3amacu |
OTCpPOYECHHTE JaHBbYHH aKTHBU CE€ Tpepasriieka KbM BCSAKa JaTa Ha W3TOTBSHE Ha OanaHca, 3a [a ce
MPEIICHU JaJId He ChINECTBYBAT MPHU3HAIM 32 00e3leHKa. B ciyuail, ue ChIecTBYBaT TaKMBA MPU3HAIN
ce MpaBH MPUOIN3UTENHA OI[EHKA HAa Bh3CTAHOBHMATA CTOMHOCT Ha aKTHBA. 32 HEMaTepHaIHHU aKTHBH,
KOUTO BCE OIIle HE ca TOTOBH 3a M3IOJ3BaHe, MPUOIM3UTEIHATA OIICHKA HAa Bh3CTAHOBUMATA CTOMHOCT
Ha aKTHBa CE MPaBH Ha BCSAKA JiaTa HAa M3TOTBSHE Ha OamaHca. 3ary0a oT oOe3lieHKa ce NpU3HaBa B
ciydail, de OajmaHCOBaTa CTOWHOCT HAa €AWH AaKTHB WJIM Tpyla aKTUBH, TEHEpUpAIId MapUIHH
MOCTBHIUICHUS, YacT OT KOSATO € TOM, NpEBHIaBa HEroBaTa BH3CTAHOBUMA CTOWHOCT. 3ary0u OT
o0e3IIeHKa ce PU3HABAT 32 CMETKa Ha MPEOICHBYHUS Pe3epB Ha aKTHBa W/WiH ce BKIoYBaT B OTyera
3a I0XOJUTeE.

3aryba oT 00e3IleHKa Ce BH3CTAaHOBSIBA B Clydail, ue MMa MPOMsHA B TpEIEHKaTa, MOCTYKHIiIa 3a
OTIpe/ieIITHE Ha Bh3CTaHOBUMATA CTOHHOCT.

3ary0a ot 00e3IleHKa ce Bh3CTaHOBSBA CaMo IO pa3Mep Ha OamaHCcOBaTa CTOMHOCT Ha aKTHBA, KOSITO HE
HaJBHINIaBa OalaHCOBaTa CTOWHOCT, HAMaJleHa C aKyMyJIMpaHaTa aMOpTH3aIlus, B ClTydaii, ue He ¢ Ouia
MIpU3HaBaHa 3arydaTa oT 00e3IeHKa.

25. [IpaBuTe/icCTBEHHU 1apeHUs

[IpaBuTenCTBEHN NapeHUs, BKIIOUUTEIHO HEMApPUYHU NApPEHUs MO COpaBEeAuBa CTOMHOCT, HE ce
MIPU3HABAT, JOKATO HAMA pa3yMHa rapaHITus, de.

(a) mpeAnpPUATHETO I1Ie OTrOBaps HA YCIOBHUSTA, CBBP3aHU C TSX; U
(6) momorHTeE 1IIE CE TOTyYAaT.

[IpaButencTBeHn napeHusi ce MpPHU3HABAT KaTO MPUXOJ Tpe3 MepHoAnTe, HEOOXOIWMH 3a TIXHATa
CBHIIOCTaBKa ChC CBBP3aHUTE PA3XOJU, KOUTO T€ Ca MPEIHA3HAYCHU a KOMIICHCUPAT, IPU U3MO0JI3BaHE

Ha crcTeMaTh4Ha 0a3a. Te He ce KpeauTrupaT JUPCKTHO B YHaCTUATA HA aKIITUOHCPUTC.

[IpaBuTEICTBEHO MapeHHUE, KOSTO MOJICKH Ha MOTydaBaHe KaTO KOMIICHCAITUS 33 Pa3XOIH WU 3aryou,
KOUTO BEUE Ca TMOHECCHHM WM 3a ICJINTE Ha MPEJOCTaBsIHE Ha He3a0aBHa (PMHAHCOBA TOJKpENa 3a
npennpusTueTo 06e3 ObJCIN CBhP3aHu Pa3XOJHd, Ce MpHU3HAaBa KAaTO MPUXO]] 3a MEePHOJa, B KOWTO TO
CTaHE B3¢MaHeE.

[IpaBuTEICTBEHN NapeHUs, CBBP3aHU C AKTHBU, BKIIOUUTEIIHO HETIAPUYHU NAPCHHS I10 CIpaBeIINBa
CTOWHOCT, C€ TMPEACTaBIT B OajlaHca KaTo MPUXOIU 3a OBICHIM MEPHOIH, KOWTO CE€ MPHU3HABAT KaTO
MPUXOJ CUCTEMAaTUYHO U PAllMOHAIIHO 33 CPOKA Ha MOJIC3HUS )KUBOT HA aKTHUBA.

B oTdera 3a moxoauTe MPU3HATUAT 332 OTYCTHHUS MEPHO MPHUXOJ CE BKIIOYBA B ChCTaBa Ha ,,JPYTUTE
noxoau”.

[IpaBuTencTBEeHO aapeHHe, KOSTO CTaBa BBH3BpAIlaeMO, CE OTYMTA CUYCTOBOJIHO KAaTO KOPEKIUsS Ha
CYETOBOJIHA MPHUOIM3UTENTHA OIIEHKA. BBh3CTaHOBABAHETO Ha JapeHHe, CBbP3aHO C MPHUXOJ, Ce Mpuiiara
IBPBO CHPSMO BCSIKaKbB HEAMOPTH3UPAH OTCPOUYEH MPHUXOJ, CHh3AaJeH 10 OTHOIIEHHE Ha JapeHHUETO.
Jlo cTenieHTa, B KOSTO BH3CTAHOBSBAHETO HAJIBUINIABA BCIKAKHB TAKBB OTCPOYCH MPUXOJ HITU KOTATO HE
CBINECTBYBa OTCPOYEH MPHUXO/I, M3IIIANIAHETO Ce MpPU3HaBa He3a0aBHO Kato pasxoi. M3miamaneTo Ha
JapeHUe, CBhP3aHO C aKTHUB, CE OTpa3siBa Upe3 yBelInudaBaHe Ha OajaHCOBaTa CTOWHOCT HAa aKTHUBA WU
HaMaJIsIBaHE Ha CaJJIOTO HA OTCPOYEHHUS MPUXOJ C IBIDKUMATa 3a IoracsBaHe cyma. JlombpJiHuTenHaTa
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aMOpTH3aIlisl C HaTpylBaHe, KOSTO OM Onia mpu3HaTa KbM CHOTBETHATa JaTra KaTro pPa3xoa B
OTCBHCTBHETO Ha JAPEHUETO, Ce MIPU3HABa HE3a0aBHO KaTO Pa3xol.

26 ITeyasion/3aryom oT npeycTaHOBEHH JeHHOCTH

[IpeycTanoBeHa JeHHOCT € KOMIIOHEHT Ha J[pyKecTBOTO, KOWTO WJIM € OCBOOOACH, WU ¢©
KJacu(HUIMpaH KaTo AbPKaH 3a Ipoaaxoa, u.

e  TpEACTaBIsABa OMNpelesieH BHJ OCHOBHA AEHHOCT WM 0O0XBalla ACHHOCTH OT OIpenesieHa
reorpadcka obnacr;

e ¢ YacT OT OTAEJICH ChIVIaCyBaH IUIaH 3a NpojakOa Ha JajeH BUJI OCHOBHA JEHHOCT WIIM Ha
JEHOCTH OT oImpejesieHa reorpadcka obyact; nim

®  IIpeICTaBIsABA ABIIEPHO MPEANPHATHE, IPUAOOUTO C IIeJ HOoCeBalla mpoaaxoa.

[leyanbara wnu 3arybata OT MPEyCTaHOBEHH ACWHOCTH, KAaKTO W KOMIIOHEHTHTE Ha Iedandara wmiu
3ary0aTa OT MPEAXO0JIHU MEPUOIH, Ca TIPEACTABEHU KaTO €HA CyMa B OTYETAa 33 JJOXOIUTE.

OmoBeCTsABaHETO Ha MPEYCTAHOBECHUTE JCHHOCTH OT TMPEaXOgHATa TOAWMHA € CBBHP3aHO C BCHYKHU
JNCHHOCTH, KOWTO ca OWJIM NpPEeyCTaHOBCHM KbM Jarara Ha (DUHAHCOBHMS OTYET 3a IOCJICIHHUS
MpecTaBeH nepuoj. B ciydail ye meHOCTH, KOWTO ca OWJIM NPEICTaBEeHW KAaTO MPEYCTAHOBEHU B
MIPEAXOACH TEpHo, OBJAT MOMHOBEHW Tpe3 TEKyIaTa TOIWHA, ChOTBETHUTE OIOBECTSIBAHUSA 32
MIPEIXOTHUS TIEPHOJ CIe/iBa Aa ObIaT MPOMEHEHHU.

27 0TuydTaHe HA CETMEHTH

I'pynara onepupa B crieiHUTE OU3HEC CErMEHTH:
27.11I1pou3BoacTBEHA IEHHOCT

- [Ipon3BOACTBO HA METUITMTHCKH M3/IETH 32 €THOKpaTHA yIIoTpeba
- [IpousBoacteo na BOIIII domnuo;

-HpOI/I3BOZ[CTBO Ha MWHCTPYMCHTAJIHA CKUIIMPOBKA 34 MIPUIBAHC Ha IUIACMACOBU U3JCINA,
IIPOU3BOJACTBO HA IJIaCMAaCOBH U3JCIINA

-JlabopaTOpHU reOXMMUYHHU U3CICIBAHNS U MPOYYBAHHS B TCOJOTHITA, XUMHUATA U €KOJIOTHUATA
27.2.YupapjeHue HA HeABHKUMH UMOTH

-YrpapieHue Ha HHBECTUIIHOHHU UMOTH

-YnpaBieHue Ha TYPUCTHICCKH UMOTH

OnepaTUBEH KOMIIOHEHT € KOMIIOHEHT Ha rpymnaTa, KOHTO ce 3aHHMaBa C ACHHOCTH, OT KOUTO MOXKE Ja
ce MpUAOOMBAT MPUXOTU U Jla CE TOHACAT Pa3XOJH, BKIIOUUTEIIHO MPUXOAN M Pa3xold, KOUTO CE
OTHACST JIO CACIIKH C BCEKH IPYT OT OCTAaHAJIUTE KOMIIOHCHTH Ha TpyIaTa. 3a IeJIUTe Ha YIIPABICHHETO
I'pymara e opranusupana B OW3HeC eaUHWIM Ha 0a3a Ha MPOMYKTUTE M YCIYTUTE, KOUTO TE
MIPEAOCTAaBSIT.
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lll. BEJJEXKKH KBM ®PUHAHCOBUTE OTYHETHU

1. ITpuxoau OT NPOM3BOACTBEHA e€HHOCT

[Ipuxonm ot mpomax6da Ha MPOTYKIUS U CTOKH
[Mpuxonu ot mpoxax6a HA YCIIyTH

Hpyru npuxoaun

OO0u10 NpuxoaM 0T NPOU3BOACTBEHA IEIHOCT

2. Pa3xoau ot MPOU3BOACTBECHA JeiHocT

Pazxonu 3a Mmarepuanu
Pazxonu 3a BBHIIHY yCITyTH
Pa3xonu 3a nepconana
Paszxonu 3a amopTuzanuu
Hpyru onepaTuBHU pa3xoau

BanancoBa cT/cT Ha poaIcHN AKTUBH, MATCPUATTH U CTOKH
N3menenne Ha 3amacute OT TPOAYKIHS H  HE3aBHPIICHO

MPOU3BOJICTO

O0u10 paxoau 3a MPOU3BOACTBEHA AEeHHOCT

2.1Pa3xoau 3a nepconasna

Pasxonu 3a 3amnatu
Pasxoam 3a ocurypuTeIHd BHOCKA
O0mo pa3xoau 3a mepcoHaa

3.IIpuxoau ot ynpasJjieHue HA HEABM:KMMHU UMOTH

[Ipuxonu ot mpoxaxba Ha yCIIyTH
[Mpuxonu ot npomax06a HA CTOKU
ITpuxoau ot Haem

Mznumrbiy Ha akTUBU

OO0u10 NpuxoaM 0T NPOU3BOACTBEHA IEIHOCT
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30.06.2018.  30.06.201%2.
XUJl. J16. XUJl. J16.

68 457 57 923
1303 1078

6 024 576

75 784 59 577
30.06.2018.  30.06.2012.
XUJl. J16. XUJl. J16.

(52 259) (42 438)

(4 773) (3 148)

(5 315) (5 099)

(4 163) (3 867)
(237) (231)

(5 580) (149)
(354) (273)

(72 681) (55 205)
30.06.2018.  30.06.2012.
XUJl. J16. XUJ. J186.

(4 546) (4 399)

(769) (700)

(5 315) (5 099)
30.06.2018.  30.06.201%2.
XUJl. J16. XUJl. J16.

244 136

72 115

20 11

11 13

347 275
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4 Pa3xoau 3a ynpaBjieHHe HA HeIBH:KMMHU UMOTH

Paszxonu 3a Mmatepuanu

Pa3xonu 3a BHIIHU yCIyTH

Paszxonu 3a nepconana

Pazxonu 3a amopTuzaiuu

Jpyru onepaTUBHU pa3xoau

banancoBa cTOMHOCT Ha MPO/IaICHUTE CTOKU

OO0u10 paxoau 3a MPOU3BOACTBEHA AEHHOCT

4.1 Pa3xoau 3a mepcoHaja

Pasxozm 3a 3aIruiaTu

Pazxou 3a OCUTYpUTEITHA BHOCKH
O6u10 pa3xoau 3a nepcoHasna

5.HerHu ¢puHaHCOBH npuxoau/pa3xoau

QuHarcosU npUxou, no 8UA0Ee:
[Tpuxoau OT TUXBU

[Ipuxoau OT BalyTHH MPEOLCHKH
Oo1o

Qunancosu pazxoou , no UO08e:.

Pasxozm 3a JIMXBU

OTtpunaTeTHy pa3TuKX OT MPOMSIHA HA BAIYTHH KypCOBE

bankoBu TaKCU, KOMUCHUOHHU U JPpYyTrr (1)I/IHaHCOBI/I pasxoau

Oo01mmo

6. [leuaaou ot onepanvm ¢ HHBECTUIIMHU, HETO

[TonoXWTEeNHN pa3IuKH OT MPEOIeHKa Ha QUHAHCOBH AKTUBH

OTpI/II_IaTCJ'IHI/I Pa3jIMKM OT ONPCOLCHKA Ha (1)I/IHaHCOBI/I AaKTUBU
OTpI/II_IaTCJ'IHI/I PasjiKu OT npoL[a>K6a Ha MHBCCTUIMHU B T.4. aKIITUN

B ACOIIMHPAHU MPEAPHUATHS

.-’SYNTHETICA

30.06.2018.  30.06.2012.
XUJl. J16. XUJl. J186.
(83) (75)
(54) (32)
(124) (106)
(114) (117)
1) -
(43) (42)
(419) (372)
30.06.2018.  30.06.2012.
XUJl. J16. XUJl. ]16.
(105) (90)
(19) (16)
(124) (106)
30.06.2018  30.06.2012.
XUJl. J16. XUJ. J186.
207 138
291 225
498 363
30.06.2018  30.06.2012.
XUJl. J16. XUJl. 6.
(1 638) (1 462)
(415) (259)
(314) (350)
(2 367) (2 071)
30.06.201F.  30.06.2012.
XUJl. J16. XUJl. 6.
295 -
(7) -
(1 925) -
(1637) -
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7 AIMUHHCTPATHBHH Pa3X014 HA NPeANPUSITHETO — Maiika

Pasxozm 3a IepcoHala

Pazxonu 3a amopTuzaiuu

Hpyru onepaTuBHU pa3xoau

[IpedakTypupanu HaeMu, HETUPAIIU PA3XOTUTE

OO0 aAMMHUCTPATUBHU Pa3X0IM HA MpeANpHUATHETO-Malika

7.1Pa3xoau 3a nepconasa

Pasxozm 3a 3aIruiaTu
6 m.4 Ha KJIIo408Us ynpasleHCKU nepCoral
Pasxozm 3a OCUT'YPUTCIIHHU BHOCKHU

6 m.4 Ha KJIIo406Us ynpasleHCKU nepCcoral
O0mo pa3xoau 3a mepcoHaa

7.2 Ipyru onepaTHBHH Pa3xoau

Pazxonu 3a OropxeTHH Takcu
TenekoMyHUKallMOHHU yCIYTH

Pa3xonu 3a KOHCYNTAHCKH U FOPUIUYECKH YCIYTH
Pasxonu 3a He3aBucuM (pUHAHCOB OAUT

Haemn

Takcu nientpanen nenosurap u bdOb

CounanHu pa3xoau —BaydepH 3a XpaHa

Hpyru pasxonu

OO0110 Apyru onepaTUBHU Pa3xoau

8.Ileuyanéu OT HHBECTHIIMH B ACONUUPAHH MPEANPUSATHS

8.1.3a nepuoxa m.1-6/2013.

30.06.2018  30.06.2012.
XUJl. J16. XUJl. J186.
(87) (109)
(1) (16)
(130) (207)
12 -
(206) (332)
30.06.2018  30.06.201%.
XUJl. 6. XUJl. 6.
(75) (97)
(12) (32)
(12) (12)
(2) (2)
(87) (109)
30.06.2018  30.06.2012.
XUJl. /6. XUJl. 6.
(1) -
(6) (7)
(18) (117)
(14) (%)
(50) (50)
(10) (2)
(2) 2
(29) (24)
(130) (207)

— OTYETEH J5T BB (DMHAHCOBUS PE3yITaT Ha acoIMUpaHoTo npeanpustue ,Cuaxpored @apma“ OO/

— 13xumn.ns.
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- OTYETEH 5T BbB (PMHAHCOBHUS PE3yJITAT Ha aCOIMUPAHOTO Tpennpustue ,, Dopmortact” AJl u
amoptu3aius 10 CIIC Ha akTuBUTE — 69XUII.JIB.

8.2.3a nepuona m.1-6/2012. —oryereH a5T B IIeyandaTa Ha aCOLUUPAHOTO TPEAITPHUITHE
»Cuaxporen ®apma® OOJ] — 15xw.nB.

9.Pa3xoam 3a JaHbIH

Hsma HauncieHH 32 ChOTBETHUTE TPUMECCUHS.

10IIpeycranoBeHu qefiHOCTH — HsIMa 32 TIEPUOIUTE.

11. KypcoBu pa3jinKi OT Npeu3YncIeHue Ha YyKIeCTPAHHM AeHOCTH - HIMa
12. UMoTH, MAILIMHHU, CHOPBKEHHUS U 000py/IBaHe

*banancosa cmoutuHoOCm no cecmenmu

30.06.2013.

B xunsou nesa

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

U CTpaau npuaodousane OO0
[IpousBoacTBoO 17 472 44 532 1707 278 8848 72837
VYmpasnenue Ha 3443 26 6 199 - 3674
HEJIBIDKIMU HMOTH
[Ipennpusitue - Malika - 1 - 1 - 2
OO6mo: 20 915 44 559 1713 478 8 848 76 513

31.12.2012.
B xunsou nesa

3emu Mammnu u TpancmoprHu [pyru Pa3xoau 3a

o0opyaBaHe  cpeacTBa
U crpaau npugodouBane o110

IIpousBoacTso 17 841 43 743 1365 331 9839 73119
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VYpapieHue Ha 3519 25 9 232 - 3785
HEJIBIDKUMH UMOTH

[Ipennpustue - Matika - 2 - 1 - 3
O0mo: 21 360 43 770 1374 564 9 839 76 907

* 0guorcenue no 8ud08e aKmueu 8 m.4. 08UdICeHUe 8 AMOPMU3AYUUME

Kwvm 30.06.2013.
B xunsou nesa

3emu Mamunu u Tpancmoptau /[Ipyrm Pa3xoau 3a
o0opyaBaHe  cpeacTBa

U CTpagu npuaodouBane O0Omo
B nauanoto Ha mepuoga 23 530 59 061 2 459 961 9838 95 849
[IpumoduTy aKTHBU 24 4 379 564 4 3259 8 230
OTnucanu aKTHBH - (1 250) (6) (7) (4249) (5512
B xpasi Ha nepuoaa: 23 554 62 190 3017 958 8 848 98 567

3emu Mamunu u Tpancmoptau J[Ipyrm Pa3xoau 3a
o0opyaBaHe  cpejAcTBa

U CTpagu npuaodouBane O0Omo
B nauanoto Ha mepuoga: 2 170 15291 1085 397 - 18 943
AmopTtuzanus 3a nepuoga 469 3502 225 83 - 4279
AmopTuzanus Ha - (1162) (6) - - (1 168)
OTIHCAHU AKTUBH
B kpas Ha nepuona: 2 639 17631 1304 480 - 22 054

Kwvm 31.12.2012
B xunaou nesa
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3emu Mamunu u Tpancnoptau /[pyrm Pa3sxonm 3a
o0opyiBaHe  cpeicTBa
U CTpagu npunoouBane O0mo
B navanoto Ha mepuoga 25 997 50 823 2 316 877 3692 83 705
[IpumoduTy aKTHBU 319 8983 317 38 16 630 26 287
Otnucanm aktieu (B 1.4. (2 786) (745) (174) 46 (10 484) (14 143)
npu ocBoOOKAaBaHE Ha
IBIICPHU TPEANPUITHS)
B xpasi Ha nepuona: 23 530 59 061 2 459 961 9 838 95 849
3emu Mammau u Tpancnoptam [pyrm Pasxonm 3a
o0opyiBaHe  cpeicTBa
U CTpagu npuaoduBane OO0mo
B nauanoto Ha mepuoga: 1 258 8 564 677 220 - 10 719
AmopTtuzanus 3a nepuoga 873 6 447 478 177 - 7975
AmopTuzanus Ha 39 280 (70) - - 248
OTIHCaHU aKTUBH
B kpas Ha nepuona: 2170 15291 1085 397 - 18 942
13 HBeCTHIIMOHHH UMOTH
30.06.2018. 31.12.201%2.
XUL.TI8. XUn.18.
[IpousBoacTeo 134 138
O61mo: 134 138

Hauwncnena amopruzarus 3a M.1-6/2013. — 4 xwr.je. u 3a 2012. 3a HHBECTHIIHOHHUTE UMOTH — 6

XHWII.JIB.
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14 HemaTepuajaHu aKkTUBHU

BxirouBatT HeMaTepHua IHH aKTUBU B CEKTOP ,, TPOU3BOJCTBO” ¢ OanmaHcoBa cToWHOCT 250 XWII.JIB. KbM
30.06.2018. u 81xmmn.s. kpMm 31.12.2012.

15.Penyranus
I[IpunoduBane Ha 62,5% ot kanuTaga Ha , ETpoman” AJ]

dopmupana ¢ npe3 201Q., koraro ,Cunreruka” AJ] npunoousa 62.5%o0T1 kanurana Ha , ETpoman”

AJL.
[IpexBBpIICHO Bh3HATPAKICHUE 6 490

CrpaBenjiMBa CTOMHOCT Ha MPHIOOUTUTE HETHH 9109
aKTHBH KbM JlaTaTa Ha MPUI00UBAHE

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

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

He ca nanuie nHaukanuy 3a oOe3IeHKa Ha peryTanusTa MpeaBH I, Ye Ma3apHaTa KalmuTaau3alus Ha
npiiepHoTo ApyxectBo kbM 30.06.2018. u 31.12.2012 chluecTBEHO MpeBHIIaBa HETOBUTE HETHU
aKTHBH.

16. OTcpoyeHu naHBIH
16.101cpoyeHu aKTUBH
*no cexmopu na Oelinocmma

30.06.2018. 31.12.201%2.

XU.78. XUTL.8.
[MpownsBoacTeo 52 52
Toprosus - -
VYrpasieHue Ha HEIBUKUMU UMOTH - -
[Ipennpusarue - Maiika - -
O610 52 52

*no sud06e 6b3CMAHOBUMU OAHBYHU BPDEMEHRHU PpA3TUKU

30.06.2013. 31.12.201%.

XUL.I8. XUn.J18.
JlaHb4HU 3aryou 17 17
[IpoBu3suu 3a nencuu 10 10
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Jloxoau Ha (M3, JIULA B T.4. OTIYCKH 4 4
JIuxsu cnaba KanuTaau3amus - -
OO6e3LeHKa Ha B3eMaHus 25 25
OTCpoYeHH aCHBH, HETUPAIIH (@) @)
OTCPOYECHHTE AKTUBU

006110 52 52

AKTHBUTE TI0 OTCPOUCHH JAHBIM Ca MPU3HATH C OTJIE] Ha OYaKBAHUATA HAa PHKOBOACTBOTO HA IpyraTa
3a 00paTHO TposiBICHHE Ha HamaisiemuTe BpeMeHHU pasnukd. Kem 30.06.2018. u 3a 2012. ca
NpeACTaBeHH HETHUpaHO — 52 XWIJIB. OT OTCPOYEHHUTE NaHBYHW NACHBU, Kacaeluld ChOTBETHOTO
HpeInpHsITHe B IpyraTa B pazmep Ha 4 xwiJB. (OT mpeoreHKa Ha (PUHAHCOBU aKTHBU M Pa3ivKa B
aMOpTH3UpyeMaTa CTOWHOCT Ha aKTUBHTE).

16.20T1cpoyenn nacuBu

30.06.2013. 31.12.2014.

XUTLTIG. XUILTG.
[MpownsBoacTeo 1041 1041
VipasieHue Ha HEJBUKUMH UMOTH - -
[pennpusTue - Maiika 4 4
O61mo 1045 1045

Orcpouennte macuBu 3a 201Z. BB3HMKBAT I7IAaBHO 3a OOJlaracM JaHBYHH BPEMEHHH PAa3lUKH,
Kacaellly IbJITOTPaiiHu MaTepualiHi akTuBH — 1223xwui.nB.

Kbm 30.06.2018. u 3a 2012 ca npeacTaBeHH HETUPAHO OT OTCPOUYCHUTE JAHBYHHM aKTHBH, Kacacllu
CHOTBETHOTO mpenpusatie B rpynata (182 xun.js. B T.4. oT oTimycku — 10XMLJiB., oT o0Oe3leHKa Ha
B3eManus — 16 1xwn.B. u ot goxoau Ha DJI u nencun — 11XuUII.JB.).

Bcenuky oTcpodeHu JaHBIM ca HAYKMCICHH TIPU JaHbYHA CTaBKa 32 KOPIOPATHBEH JIaHBK B pa3Mep Ha
10%,T.e. craBKaTa 3a IEPUOIUTE HA OYAKBAHOTO OOPATHO IPOSBJICHHUE.

AKTHBUTE W MMACHBHUTE IO OTCPOUYCHH JAHBIM HE Ca KOMIICHCHPAHW B KOHCOJIUAMPAHUS (HUHAHCOB
otuer. KomMmnieHcHpany ca Ha HUBO MHAMBUAYATHN (GHHAHCOBH OTUCTH HA IBIIEPHUTE TIPEATPUATHSA,
y4acTBaIly B KOHCOMUIAIUATA.

17. dunaHCcOBM AKTHBHU HA Pa3MoJI0KeHHE 32 MPOAAKOA

. . OcHOBEH % Ha
CTOMHOCT Ha VBenu- CTOMHOCT Ha .
KanuTa Ha y4yacTtue Bpoii akuuu
HWHBECTHUIIUSATA YeHHE B Hama- HWHBECTHUIIHATA
JPYXKECTBOTO, B HPUTEKABAHH OT
KoM T-1.1peo JIeHne KBM B KOETO € OCHOBHHUS Cunrerrnka AJ{
31.12.2012. LIEHKA 30.06.2013
HWHBECTUPAHO KaruTal
XU. .
XUTL. 1I6. XUT. TI6. 6 XUTL. TI6. bpoil akyuu
T10/1 bbuemme AJL 990 - - 990 600,000 9.8% 58,800
990 - - 990 - 9.8% 58 800
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Axrmmnute Ha [1O/] bpreme He ce ThpryBaT Ha bOb win Ha Ipyr aKTHBEH Ta3ap U CIIpaBeTHBaTa UM
croriHocT kbM 31.12.2012 ¢ ompenencHa 1Mo MeToJa HA AUCKOHTUPAHUTE HETHH HMApUYHH MOTOLH,
KaTo OIICHKATA € Bb3JIOKCHA Ha JUICH3UPAH NHBECTUIIHOHCH KOHCYJITAHT

[Ipe3 2012. e u3BbBpIICHA MpPEOLEHKA IO CIpaBeIiBa CTOMHOCT B pa3Mep Ha 8 XWILJB., KOSTO €
OTHECEHA B PE3EpPBU U € MPEACTaBeHa KaTo APYyT BceoOxBaTeH N0X0a B OTueTa 3a BceOOXBATHUS JOXOM.

18 MuBecTHIINN B ACONMUPAHM TPeANPUSITHS

30.06.2018.
Mpennpusitne AxtuBn IlacuBn  Hernm  dunaHCcOB s BbB Banancosa
aKTHBH  pe3yJTaT  (uH.pe3yaTraT  CTOIHOCT HA
WHBECTHIUSATA
Cunxporen ®apma OO — 293 (130) 163 27 13 79
48%
®opmommact Al — 19,92% 11056  (5603) 5453 11 (4) 2812
OB1IO: 11 349 (5733) 5616 38 9 2 891

IIpe3 meproaa ca MpoAaZCHU YacT OT MPHUTEKaBaHUTE aknuu BhB Dopmoriact AJl v ydacTHeTo B
ACOLIMUPAHOTO Impeanpuatue ¢ HamaineHo oT 39,15%g Hauvangoro Ha mepuona Ha 19,92%g kpas Ha
neproza.3a pe3yarara oT mpojaxkoaTa — Bk 0e11.6.

31.12.201%2.
IIpennpusitue AxtuBn IlacuBm  Hernm  dunaHCcOB s BbB Banancosa
aKTHBM  pe3yJraT  (UH.pe3yJrarT  CTOWHOCT Ha
HHBECTHIUATA
Cunxporen ®apma OOJ] — 248 (111) 137 41 20 66
48%
®opmommact Al — 39,15% 11208 (5 766) 5442 413 162 5231
OB O: 11 456 (5877) 5579 454 182 5297

19.,[[’[).]11"00[)0‘1}[1/[ B3¢MaHUA 3a€MHU U rapaHliuu

KbM 30.06.2018. nepoTo BKIIOYBA!

- B3€MaHUsl 0 JBJITOCPOYHH 3a€MH Ha TPEINPUITHETO — MallKa OT HecBbp3anu Juma — 909 xuir.jiB.
(meTexyrma vacr).
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- B3€MaHUs 110 TapaHINK B IBIIEPHOTO Ipennpusatue , [Inactxum-T" AJ] — mpou3BoacTBeHa JeHHOCT
— 20xu.B.

KbM 31.12.201P. nepoTo BKIOYBA!

- B3€MaHUsl 10 JBJITOCPOYHH 3a€MH Ha TPEINPUITHETO — MallKa OT HECBBbP3aHH Jinia — 843 XHJI.jIB.
(meTexyrma vacr).

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

20. MaTepuaJiHi 3aniacu
KbM naTtata Ha 6anaHca Ipy>KECTBOTO MPUTEKABA CIICAHUTE BUIOBE MATCPHAITHY 3aacH:
20.17lpouszsodcmeena detinocm

30.06.2018. 31 .12.201%2.

XUJ.78. XUJ.18.

Marepuanu 7143 8 010
[ponykuus 3118 3302
Crokn 446 191
Hezabpiieno npon3BoaCTBO 2 667 2970
O6mo: 13374 14 473

Mamepuannume 3anacu, npedocmagenu kamo obesneuenus no zaemu 3a 2012. ca ¢ banraucosa
cmouHocm

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

30.06.2018. 31.12.201%.

XU.J8. XUu.n8.
Marepuanu 4 5
O61mo: 4 5
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21. TbproBeKu M APyru B3eMaHUsI

Tekyu B3eMaHust

IIpousBoacTBEeHA IeHOCT
YnpaBneHue Ha HEIBUKUMU UMOTH

[Ipennpustue —Maiika

.-’SYNTHETICA

30.06.2018. 31.12.201%.

Oo01mo

XUA.JI8. XU.J16.
35 843 27 024
58 51
2939 4 652
38 840 31727

HeTtnata OamaHcoBa CTOMHOCT Ha B3€MaHMATA CE npueMa 3a pasymHa HpI/I6J'II/IBI/ITCJ'IHa OIICHKa Ha

CIlpaBeJIuBaTa UM CTOMHOCT.
21.11lpouzsodcmeerna detinocm

Telcyum B3C€MaHUA

THproBcku B3eMaHUS TO MPOJAXOH,
HETHO OT 00E3LEHKHU

Janbiu 3a Bb3CTaHOBSIBAHE
B3emanus oT npegocTaBeHH aBaHCH
Jpyru B3emanus

IpenocraBenn 3aeMu  (IJIaBHHIM |
JINXBH)

Tlpenmnarenu pazxoau

(01111 (1]

30.06.2018. 31.12.201%2.
XUn.8 XUn.8

27 948 22 269

3013 1212

466 423

1592 253

771 1885

2 053 982

35 843 27 024

Hauncnenn o6e3leHKr Ha MPOCPOUEHH THPTOBCKH B3eMaHus 3a 2012, —1 727xun.is.
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21.2 YVnpasnenue Ha HeOBUNCUMU UMOMU
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Tekyu B3eMaHust 30.06.2018. 31.12.201%.

Xun.nig Xun.ne
TBproecku B3eMaHHs MO TPOJAKOH 56 51
Janbiy 3a Bb3CTaHOBBaHE 2 -
O0wmo 58 51

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

21.3Ipeonpusmue —matixa

Tekyu B3eMaHust 30.06.2018. 31.12.201%.
XUJ.78. XUJ.78.
[IpenocTaBeHn 3aeMu U3BBH IpyIara - [IaBHULIN 1436 3916
IIpenocraBeHu 3aeMHU U3BBH TpyIaTa - IHXBH 74 127
Bsemane o moroeop 3a mecus - 53
Bsemanus mo aBaHcH (B T.4. IETO3UTH HACMH) 7 6
JlanbIn 3a Bb3CTAHOBSIBAHE 28 23
Hdpyru B3emanus 1394 527
O0mo 2939 4 652
22.Tlapu 1 napu4HU eKBUBAJEHTH
30.06.2018. 31.12.201%2.
XUu.n8. XU.78.
[Napuunu cpenctsa B Opoit 252 186
[Napuunu cpencTBa B 6€3CpOYHHU ACTIO3UTH 463 866
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O0mo 715 1052

Kbm 31 nexkemBpu 2012 rpymarta mpuTekaBa NMapU4YHH CPEICTBA, ICHOMHHHUPAHU B YY)KICCTPaHHA
BayTa, KOUTO Ca MPEOICHCHU MO 3aKJIIOUUTEICH Kypc. BCHUKM Mapu4HU CpeCcTBA MPEACTABEHH B
OTYETa Ca Ha Pa3MOJIOKEHNE Ha IPyIiaTa, ¢ U3KIIUeHNE Ha OJIOKHpaHa CymMa B pa3mep Ha 5 XHILJB.

3ano3ute BhpXy OAHKOBUTE CMETKH Ha JIPYXKECTBA B TpyIara 3a 00e3revaBaHe Ha TEXHU 3aIbIDKESHUS
Mo OaHKOBH 3a€MH Ca OIOBECTEHH KbM CHOTBETHHTE OEJIEKKH 3a 3ambiDkeHusTa (B Oemekka 29 u

33).

30.06.2018. 31.12.201¢2.

XUN.JB. XUJI6.
[IpousBoacTBeHA ACHHOCT 497 904
VYnpaBneHue Ha HEIBUKUMU UMOTH 130 61
[Ipenmpustue - Maliika 88 87
000 715 1052

23 ®UHAHCOBH AKTHBH, OTYUTAHHU 110 CIIPpaBeAJINBa CTOHOCT B mevyajidara u 3ary6aTa

CratusTa npejacTaBisgBa MPUTESKABaHW OT Tpylara JsUIOBE HA MyOJIUMYHU JAPYKECTBA M JTIOTOBOPHHU
(dhoHm0BE, IPUIOOUTH C TSN peau3anus Ha Mmedayda OT MPOMEHHUTE B MAa3apHUTE WM IICHH, PECI. B
IleHaTa UM Ha 00paTHO pUI00UBaHE.

3a HanMM4YHUTE (PUHAHCOBM AaKTWUBH, KIACH(PHUIUpaHW KaTo IIbpKaHU 3a THPryBaHE KbM Kpas Ha
OTUYETHHS TIEPUOJ| € M3BBPIICHA OICHKA 10 CIpPaBeIIMBa CTOWHOCT, 0a3upaHa Ha KOTHpaHaTa UM
rasapHa IIeHa, PECTIEKTHBHO IIeHaTa MM 32 00paTHO U3KYyITyBaHe.

24. AKIMOHEpeH KanuTajl

* AKIIMOHEPEH KAHTAJI 30.06.2018. 31.12.201°%.
B opoii akyuu

N3nanenn kbM 01 stHyapu OOMKHOBCHU aKIIUH 3,000,000 3,000,000
HoBoemuTnpanu akiuu mpes mneproaa - -
533§§55;HHKLM 31aexkeMBpr OOMKHOBCHH aKI[MU — HAITHIIHO 3.000,000 3.000,000

Bewnuku akmuu ca ¢ HoMuHaI ot 1 11eB.

Besika aknms maBa mpaBo Ha rinac B OOmoOTO chOpaHWe HAa akKIMOHEPWTE, HAa JWBUICHT U Ha
JUKBUAAIMOHEH 501,  Chpa3MEpHH ¢ HOMHHATHATA CTOMHOCT Ha aKIIHUATA.

*aKIMOHEpPH
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KoM 30.06.2013. akuuonepu B Cunreruka AJl ca:

B nesa
* Bpoii aknun % ot KanuTaJga
aKIHOHEPH
Kamamnus Tpeitnuur Jlumutug 2,401,360 80,04%
Jdpyru ropuanyecKku auna 598,620 19,95%
dusznyecky auma 20 0.01%
O06mo 3 000 000 100%
Kbm 31.12.2012. akuuonepu B Cunreruka A/l ca:
B nesa
* Bpoii akuuu % oT kanuTana
aKIHOHEPH
dusznyecku auIa 20 0.01%
Kamanus Tpeitnuur Jlumutug 2,999,980 99,99%
O0mo 3 000 000 100%

Maskopurtapen akuuonep B “Cunrernka” A/l e Kamanus Tpeiinunr Jlumutun AJl. MaxkoputapHUAT
aKIMOHep He IpUTeXkaBa pa3iudHy [IpaBa Ha IJiac.

* (OCHOBEH 10X0/ HA AKIIUA 30.06.2018. 30.06.201¢2.

jI;IBeTHa neyanba /3ary0a, pasnpezessieMa B 10J13a Ha aKIIHOHEPHUTE- XHII. (599) 2 250
CpenHo npeTeriieH Opoit OOMKHOBEHU aKITHH 3 000000 3000 000
OCHOBEH J0OXOJ Ha aKIUs — JIB. (-) aB. 0,75a..

25.Pe3epBu

[epoTo BKIFOYBA 3aKOHOBH pe3epBU B MPEANPHUITHETO — Maiika 28 XWILJIB. U pe3epBH OT OIICHKa Ha
(hMHAHCOBY aKTUBU HA PA3MOJIOKEHHE 32 MPOAaKOa 1Mo CIIpaBeIiINBa CTOMHOCT — { XUJI.JIB.
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26. Hepa3npeneineHna ne4ajioa

B xunaou nesa

Hepa3npenesena
ne4yajda ot

MHUHAJIU I'OAMHUA

Bbananc kpm 31 nexemBpu 2011, 15 069
Kopexyus na epewxa 435
Bananc xbm 31 nexemBpu 2011, - 15 504
Nnpen34yuciaeH

dopmupaHe Ha 3aKOHOBU PE3CPBH (28)
IMeuan6a/ 3ary6a 3a neproza 4143
HamaneHuve Ha y4acTHs B IbIIEPHU 2103
IpyskecTBa 0e3 3aryda Ha KOHTPOJ

YBenuueHue Ha y9acTHs B NBIICPHH 124
IpYKecTBa

M3MmeHeHue B KalKTala Ha ABILEPHO (59)
IPYKECTBO

Bbananc kpm 31 nexemBpu 2012 21787
[Mewan6a/ 3ary6a 3a neprona (1 360)
VBenuueHne Ha yIaCTHS B IBIIEPHU (258)
IpYXKecTBa

Bananc kM 30 roun 2013 20 169

.-’SYNTHETICA

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

Erponan Ilnacrxum T EBpoxoteac Al OBHIO

Al Al
Bananc kpm 31 nexkemBpu 2011r. 3476 19 737 305 23518
Kopexyus na epewka (391) (69) - (460)
IIpeunsuunciien dasanc kbm 31 3085 19 668 305 23 058
nexkemBpu 2017Tr.
H3MeHeHre Ha HEKOHTPOJIHPAIIOTO (397) 2173 (12) 1765
ydJacThe BbB (PMHAHCOBHS PE3yJITaT
3a mepuoja
VBenuueHue Ha ydacTHe B - - (223) (223)
JBIIEPHO JIPYKECTBO
Hamanenue Ha yyacTue B IbILEPHO 1480 809 - 2289
IpYyX)ecTBO 6e3 3aryda Ha KOHTPOJI
OcBo0Ook1aBaHe OT IBILEPHO - (2 830) - (2 830)
JPY>KECTBO
W3MeHeHne Ha Iea Ha - - QD )
HEKOHTPOJIUPAIIOTO YIaCTHE B
JPYTHTE €IEMEHTH Ha COOCTBEHHS
KaIuTan
Bananc kpm 31 nexkemBpu 201%. 4168 19 820 70 24 058*
W3MeHeHre Ha HEKOHTPOJIUPAILOTO (86) 849 (2) 761
ydacTre BbB (DMHAHCOBHS PE3yJITAT
3a mepuoja
VBennuenune Ha y4acTHe B (152) - - (152)
IBIIEPHO JIPYKECTBO
Bananc kpm 301w0Hn 2013 3930 20 669 68 24 667*

*pa3ﬂm<a ¢ Omuema 3a coocmeenus kanuman u Omuema 3a qbuHchoeomo CbCMosHUe — Oom 3aKpvlisiHe
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28 THproBcKHU U APYIH 3abJKeHUs — HETEKYIIH

30.06.2018. 31.12.201%2.

XUJ.18. XUJ.n8.
3aIbIDKEHHS Ha IPEIIPUATHETO — MakKa 110 JOrOBOPH 3a ICCHS 6 203 7 315
- 8 M.U 30 NPEXELPACHU 3A0BINCEHUSL IO 002060D 34 NOKYIKA HA AKYUU 33¢ 1433
3aabIDKEHUS KBM JOCTaBUUIIU 3464 3449
O0umo 9 667 10 764

HerekymuTe 3aab/DKeHUS KbM JOCTaBYMIN — 3 449X Uj1.JIB. ca BbB BPb3Ka ChC 3aKyIEHO 000pyABaHE

Ha pa3CcpoUCHO IJIallaHe.

29.3agbiKeHus M0 NOJTyYeHH 0AHKOBH M 00JIUTAlIMOHHY 3aeMH

Herexkymm 3aabixeHusi M0 OAHKOBH KpeJIUTH W O00JUTalliOHHH 30.06.2018. 31.12.201%2.
3aeMH

XUu.n8. Xun.ne.
[IpousBoacTBeHA ACHHOCT 22 363 18 860
[Ipenmpustue - Maliika 8915 10 165
O0mo 31278 29 025
Tekyma dYacT 0T JBJITOCPOYEH ABJTI MO OAHKOBH KpeIuTH W 30.06.2018. 31.12.201%2.
00JIMraAllHOHHHU 32eMH

XUJ.18. XUn.18.
IIpousBoacTBeHa AEHHOCT 2 816 5285
[Ipennpustue —Maiika 2230 1878
O0uo 5046 7 163
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29.11Ipouszsoocmeena oetinocm

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

30.06.2018. 31.12.2012.

Xun.n8. XUu.n8.
Herexymu 3a1pmkeHrs 10 0aHKOBH KPEAUTH 22 363 18 860
TexyIa 9acT OT IBJITOCPOUYCH OAHKOB KPEIUT 2 816 5285
O0uo 25179 24 145

Obesneuenusma Ha 6ankosume 3aemu Ha OvyeprHomo npeonpusmue , Inacmxum T' A/l (nocouenu
Kkamo zaovmicenus ¢ m.u.m.29.1.1u m.33.1.2)ca creonume:

o [IpemocraBeHu oOe3neucHus B Moj13a Ha YHUKpeauT bynoank AJl, kimon Codus Mo HHBECTHIIMOCH

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

-JloroBopHM UMIOTEKU BBPXY HEABUKHUMU UMOTH B I'p. AKCakoBo U rp. Tepsel;

3aJioT Ha MaIllMHU U ChOPBIKEHUS, IPECTABIISABAIM 000pYy/IBaHE HA MPOU3BOACTBEHATAa 0a3a B TP.
AkcaxoBo ¢ o6ma na3apHa croitHoct kbM 11.08.201G. — 12 323w. 1B.

SBanor Bepxy 51 %ot aknuute Ha Popmoruract AJl;

-3ayor Ha BCHYKHM HacToALM u Obaemy B3eManus Ha kpeaurononydarens u Ha CUHTETUKA AJ]
0 BCHYKY CMETKH B HAI[MOHAHA U YyKJIECTpaHHA BallyTa, HA KOUTO Ca TUTYJSPH IIpU OaHKAaTa.

e [IpemocraBeHu oOe3neucHus B Moj13a Ha YHUKpeauT bynoank AJl, kimon Codus Mo HHBECTHIIMOCH
kpeaut B pazmep Ha 6 000xui1.JieBa ¢ muxBeH npoiieHt — 4,388%ca ciaenuure:
-JIOTOBOPHHM HWITOTEKHM BBPXY HEIABWKMMU HUMOTH B Tp. AKCakoBO U rp. TepBen U BBPXY
W3TpaJIeHUTe C KpenuTa Crpajy;
3aJyor Ha MAIIMHU ¥ ChbOPBKEHHS, MTPEICTaBISIBAIIN 000py/IBaHEe Ha TPOM3BOICTBEHAaTa 0asa B Ip.
AkcaxoBo ¢ o0ma na3apaa croiiHoct kbM 07,05,2012. — 9 054wuun. nB.
3anor Ha BCUYKHM HACTOSIIU W OBICIIN B3EMaHHUS HAa KPEAUTOIOIYYATENsl IO BCUYKH CMETKH B
HaI[MOHAIHA U 9y’>KJIECTpaHHA BallyTa, HA KOUTO € TUTYJISP MIPH OaHKaTa.
e [lpemocraBenn obesneueHus B moyiza Ha YHukpenuT bynbank AJl, xmon Codus mo kpemut
oBbpApadT B pazmep 10 1500xun.eBpo ¢ nuxseH npoueHT 4,642%ca cineqaure:
-0co0eH 3aJI0T BHPXY JIBMW)KMMHU BelH ¢ o01ia nma3apHa croiiHocT kbM 07,05,201%. — 1 96%wun.
TIB.
-B3eMaHHMs OT KJIMEHTH He 1o-Maiko oT 1000xus1.eBpo
3ayor Ha BCUYKM HACTOSIIU W OBJCHIM B3eMaHUSI Ha KPEIUTOIQIYYATENS 110 BCHYKU CMETKU B
HAI[MOHAIHA U YyKJISCTpaHHA BalyTa, HA KOUTO € TUTYJISAP MpU OaHKaTa.

e [lpemocraBeHu oOe3neyeHus M0 U3AAACHN akpeauTHBH oT YHuKpeaut bynbank AJl, knon Codust
B moJi3a Ha TpeTw aurna 10 1950xun.nesa ¢ nuxseH npoueHT 4,309%ca cieqnure:
-ocobeH 3aior Bepxy JIMA ¢ na3apHa cToiHOCT — 5 623xMII.JIB.
-0co0eH 3aJI0T BbpXY HOBO3aKyIeHa cucrema metanuzarop TOPMET 2450;
3ayor Ha BCHMYKH HACTOSIIN W OBJEIIM B3eMaHUS Ha KPEIWUTOIOyYaTeNs 110 BCHYKH CMETKH B
HAI[MOHAIHA U YyKJISCTpaHHA BaTyTa, HA KOUTO € TUTYJISAP IpHU OaHKaTa.

e [IIpenocraBenu obe3neueHus B nonza Ha MKb FOHnon 6ank — ximoH Codwusi M0 WHBECTUIIMOHEH
KpEIWT B pa3Mep Ha 744Xuin.eBpo ¢ MUHMMAJICH JTUXBeH mporeHT — 11,87%ca cnennuTe:
- 0co0eH 3aJI0T Ha MalllMHU U ChbOPBHIKEHHS, 3aKyTeHH ¢ KpeauTa B pazmep Ha 930xwi. eBpo;
- 3amuc Ha 3amoBe] Oe3 mportect orT AWapH Paumk u Xynune benpu Anem B pasmep Ha 744
XHIL.EBPO

57



.-’SYNTHETICA

e [IIpenocraBenu obe3neueHus B nonza Ha MKb FOunon 6ank — ximoH Codwusi 0 WHBECTUIIMOHEH

KpeauT B pa3mep Ha 250Xu1.eBpo ¢ MUHMMAaJICH JTUXBeH MpoueHT — 13%ca cieaHure:

- 3QJI0T Ha BCHYKW HACTOSIM U OBJCIIN B3€MaHUs Ha KPEIUTOIOIYYaTessl 0 BCHYKA CMETKU B
HAIMOHATHA U YyXICeCTPaHHA BayTa, HA KOUTO € TUTYJISAP MpU OaHKaTa.

- 3anuc Ha 3anoBen 0e3 mportecT oT AkapH ®aunk u Xynume beapu Anmem B pasmep Ha 250
XHIL.EBPO

e [JIpenocraBenu obe3medeHus B mon3a Ha Paiidaiizen bwmrapus EAJl mo xpeawrt, oOe3medaBary
0aHKOBHM rapaHiiuu B pasmep Ha 500xui1. eBpo ca clieaHuTe:

- 3aJI0T BPXY MAIlIMHA U 000pyaBaHe, CTOKH M B3eMaHUs OT KiueHTH Ha Dopmoruract A/

o [IpemocraBenute obOe3neuenuss B mon3a Ha bBHII Ilapuba mo kpeaur 3a TPOU3BOACTBEHO
obopynBane B pazmep Ha 4250xum.eBpo ¢ MuHuManeH auxeeH % - 3,95 %ca cnepaure:
-IOTOBOPHA WIIOTEKa BHPXY HEJIBWKMM HMMOT, MPEACTABISABAIl MAacHBHA Crpaja — JABPBOJEICKA
paboTtuiHuLA, Tpadomnoct, komnpecopuo, KIII1, cknax, Haxomasi ce B rp.Tepse;

-3aJI0T BbPXY MaIllMHHA U 000pYBaHE Ha CTOMHOCT 792XH1.eBpO;
3anor BpPXy CTOKH B 000pOT — MaTepHaliv, HE3aBBbPIICHO MPOU3BOJCTBO M T'OTOBA MPOYKIIHS,

CTOHHOCT He mo-Majko oT 4350xui. eBpo;
3ayor Ha BCUYKH ChHINECTBYBAIIH W OBICIIN B3eMaHHS MO ANToBOop che ,ComBeir Comu” A/l B

pasmep 900xwmi. eBpo;
3anwmc Ha 3amoBe; B moi3a Ha Oankara 3a 150Gk eBpo;

- 3aCTpax0OBaHu IPU MMPHUEMJIUB 32 OaHKaTa 3aCTpaxoBaTe/l B3eMaHuUs OT KJIMEHTH B pa3mep Ha 3000

XHIL.eBPO
- 3a710r Ha HacTosAIM U Objaemu B3emanus or Cunre3 Ilmactu u dep/drnexc B pasmep Ha 400

XHJIL.eBPO;

o [IpemocraBenute obOe3neuenuss B mon3za Ha bBHII Ilapuba mo kpeaur 3a TPOU3BOACTBEHO
obopynBaHe B pa3mep Ha 8 976xun.eBpo ¢ MuHHMAaieH nuxBeH % - 1,57 Yca cnennuTe:
- 3ajor BepXy MalIMHU 1 00opyaBaHe Ha cToiiHocT 10 060xu.eBpo;
- Excmopraa 3actpaxoska ot Euler Hermes
B nmosnza Ha Tpetu nuia ca u3naaeHu 0ankosu rapanuuu ot BHIT ITapu6a ko Codus 3a cymaTa ot 5

XWILIILJo7apa U 87 XUILJIB.
29.2IIpeonpusmue —matixa

29.2.11uBecTUIOHEH OAHKOB 3a€M

30.06.2018. 31.12.201%2.

XU.J16. XU.J16.
YHUKPEIUT — HHBECTULIMOHEH 3aeM C J0roBopeH JuMuT 9250xu.eBpo — 6 192 7131
muxea 3mec. EURIBOR + 5%
Ot6us (47) (88)
AMopTHu3MpaHa CTOWHOCT B Kpasi Ha EpHO/a 6 14¢ 7043
6 m.u. 3a nozacssame 6 ciedsawume 12 meceya 2230

1878

3abDKCHHETO HAa NPEANpUATHETO - Maiika kbM YHuKpemut Bynbank AJl e mo moroBopeH
nHBecTUMOHEH KpeauT, ¢ mumut 9 250 000eBpo, mpu nuxBeH npoueHT 3 - MecedueH EURIBOR +
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5%, ¢ kpaiiHa fgaTa Ha uU3Ab/oKaBaHe Ha riaaBHunara - 20.09.2016. KvM gatata Ha OTUETHUS MIEPHO
ocTaThyHaTa IVIABHHUIIA 110 KpeauTa € B pasmep Ha 7,131x.jB.

Ienta Ha 3aeMa ¢ (UHAHCUpAHE HA MOKYITHATA CTOMHOCT B PAMKHTE U J0 OOIIUS pa3Mep Ha KpeauTa,
3a mpuaoouBane ot Cunretrka AJl, Ha akiuu / AS7I0Be OT Kanurtana / UMYIIECTBOTO Ha ThPTOBCKU
JpyKecTBa.

CxeMaTa 3a oracsiBaHe Ha IJIaBHHUIIATa € KaKTo ClIe/IBa.
2013. — 960 00@Bpo

2014. — 1 320 00@Bpo

201%. —1 366 00@Bpo

O0e3meueHnsITa 110 MHBECTUIIMOHHMS 3a€M Ca CIICIHUTE.

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

- WIOTEKa BHPXY Mo3emiieH uMOT Ha ,Dopmomact” AJl, Haxomsmy ce B rp.Kepmkanu ¢ o
66 105B.M., 3a€1HO C U3TPAJICHUTE B TTO3EMIICHUS IMOT CTPA]TH.

29.2.206nucayuonen 3aem

30.06.2018. 31.12.201%.

XUJI6. XUL.JB.
OOJMraroHeH 3aeM 5000 5000
000 5000 5000

Ha 05.04.2012. Cuntetuka AJ] ckirouBa obmuranuoHeH 3aemM Ha ctoiHocT 5,000,0001fer Mmunnona
nera), ISIN xox Ha emucusra BG2100003123Bpost Ha wsmamenutre obmuramuu ¢ 5,000 (et
XWJISIN), KaTO HOMUHAJIHATA ¥ EMHCHOHHATa CTOMHOCT Ha Beska oomwramus ¢ 1,000 &wnsma nesa).
Emucusra e ¢ magex 05.04.2017. I'maBHuIIaTa 0 oONMraiusTa € IiatuMa ¢JIHOKPATHO Ha Majexa
BEJTHO C TMOCJICTHOTO JIMXBEHO IUTAN[aHE B CIIy4Yaid, ue He ObJie YIPaXHEHO MPEJCPOYHO MPABOTO HA
ITBJIHO MM YaCTHYHO IOracsBaHe Ha IiIaBHHUIATA. JIMXBUTE IO OOJIMTallMMTE C€ M3IUIAIAT HAa BCEKH
IIECT Mecella, CYUTAHO OT JaraTa Ha M3/1aBaHE Ha eMHCHATa. JIMXBEHHMAT HMPOLECHT ¢ (UKCHpaH B
pasmep Ha 6,2% f(uecT 10 M JBE JAeceTH MpolieHTa). JInxBeHa KOHBEHIMSA: peayieH Opo¥l JHHU B
neproia KbM peasieH Opoii nau B roqunata. Actual/Actual (ISMA).

OOMUTanMOHHMAT 3aeM € JIUCTBaH Ha Oopcata, cuutano oT 24.10.2012
O0e3neueHneTo 0 OOUTAIIMOHHISIT 3a€M € 3aCTpaxoBaTelIHa ITOJIHIIA OOIUTAIIHOHEH 3aEM.

30 DuHAHCOB JIU3HHT

Hertexymu 3agb/keHdst M0 GUHAHCOBY JTM3UHITH 30.06.2018. 31.12.201%2.
XUun.n8. XUun.n8.

[IpousBoacTBeHA ACHHOCT 1455 632

O0uo 1455 632
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Texymm 3agbykeHUs 10 GUHAHCOBY JTU3UHIH 30.06.2018. 31.12.201%2.
XUJ.J8. XUu.n8.
[IpousBoacTBeHA OCHHOCT 527 678
O06mo 527 678
31I1poBu3nuu 3a NeHCHH
[Ipon3BoacTBeHa AEMHOCT B T.4. 30.06.2018. 31.12.201%.
XUJ.n8. XUJ.78.
-8 Ovweprnomo npeonpusmue , Emponan” AJ/] 97 97
-8 Ovwepromo npeonpusmue , Inacmxum — T AJ/] 77 80
OBLIO: 174 177

3a ompeensiHe HA HACTOSIIATA CTOMHOCT Ha 3aJIbIDKCHUITA B AbUIEPHOTO ApYyxkecTBO , ETponan”
A/l 3a m3IuianaHe Ha JOXOJH MPU HAIyCKaHE ca W3BBPIICHU aKTIOCPCKU W3dHCicHHs. M3monsBaH ¢
KPEJUTHUS METOJ] Ha MPOTHO3HHUTE SAMHUIU. T03W METOJ pasriiekaa BCEKH IMEPHO OT TPYIOBUS
CTaX KaTO MOpaXKJIall JOMBbIHUTEIHA SIWHUIIA TIPAaBO Ha JIOXOJIU M M3MEpBa BCAKA TakaBa CIUHHIA
MOOT/EITHO, 32 JIa CE MPECMETHE OKOHYATEITHOTO 33 IbJKCHHUE.

OCHOBHHTE CTATMCTHYECKH aKTIOEPCKH TPEAIMOIOKEHHUS, N3MTOI3BaHN KbM JaTara Ha CUYE€TOBOIHUS
Oastauc:

A. [lemoepaghcrku npeononosicenus

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

- TEKy4eCTBO — M3YHCIICHAa € BEPOATHOCT 3a HAIlyCKaHE B 3aBHCHMOCT OT OCTaBaIlIUTE
TOJUHM JI0 TIEHCHS 10 rpymH 10 5r., 1o 10r, mo 15r. u vag 15 rogunm.

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

- POLICHT Ha PBCT Ha 3amatute ¢ 2% 3a BCsAKa roJMHA CIIeABAINA TOJUHA CIPSMO HHBOTO OT
MIpeAIIecTBanaTa s ToOANHA.

JlaHHUTE OT M3BBPIIEHA akToepcka oneHka kpM 31.12.201P. B apmepHoro npennpustue Erponan
AJl ca cneHUTE:

Hacrosma croiinoct Ha 3agbipkenusTa kpM 01.01.2012. — 89xwui.isB.

Pa3xo;[1/1 34 JIMXBU 3a I€pruoja — 11xwum.as.
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Pa3xoju 3a TeKyII TpyIOB CTaX 3a MepHoia — 25XHI.JIB.

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

Wsmnatenu goxoau mpes nepuonaa — (9) xui.js.

Hacrosima croiiHocT Ha 3a1bmKkeHneTo KbM 31.12.2012. — 97xXmi.iB.

Cymurte mpusHaTH B oTdera 3a BceoOxBaTHUs aoxoxn Ha “Erpoman” AJl xpm 31.12.12. B
XHJLJIB.

- pa3XoJM 3a TeKYII TPYAOB CTaX — 25XMILIIB.
- akTIOepcKa 3aryoa — (19)xmn.iB.
- pa3xonau 3a uxBU — 11Xni.JB.

N3menenunsaTa B HETHOTO 3abJDKEHUE, IPU3HATO B CICTOBOAHMS OallaHC € KaKTO CIIC/IBa:

N: HanMEHOBaHHE 31.12.201%2

XUN.JI8.
1 |HaganHO HETHO 3aQbIKEHUE 89
2 |Pa3xomu, mpusHatu B OTueTa 32 BCEOOXBATHUS JTOXOJ 17
3 |Msmnarenu noxoau 9
4 | KpaiiHO HETHO 3ab/KEHHUE 97

JlonyckaHusITa, U3MON3BaHN NIPU ONpEeIsTHEe Ha pa3Mepa Ha 3aJb/DKEHHATA 3a AeQUHUpaHH JOXOIN
32 OTYETHUTE TEPUOJU Ca BH3MOXKHO Hail — moOpara mpuOiIM3uTeNHA OlleHKa Ha PBHKOBOACTBOTO,
0a3upaHa Ha KOHCYJITAl[MM C He3aBHCHUM akTioep. JledicTBuTenmHHMTE pe3ynTath obade Morar jaa ce
pa3auyaBaT OT HAPABEHUTE TIPS IOIOKCHHS.

3a ompeesHe HAa HACTOSAIIATa CTOMHOCT Ha 3aIb/DKCHITA B ABIIEPHOTO ApPY:KecTBO , [lmacTxum -
T A/l 3a n3nos3BaHu NPEANONI0KEHHSI HA PHBKOBOJCTBOTO.

32 duHaAHCUpaHUSs

IIpe3 2009. apmepHoTo npeanpusatue , Erpoman” AJl e OeHeHUIIMEHT IO AOrOBOp 3a O€3Bb3ME3IHA
(rHAHCOBA MOMOII IO MPOCKT 33 Pa3BHTHE HA YOBEIIKUTE PECYpCH M HAChpUaBaHE Ha 3aETOCTTA C
HanMeHoBaHue ,, [loBeue 1 mo 1o6pu pabotHu mMecta B ETponan AL”.

3a HpI/IZ[O6I/ITI/I$I ABJITOTPACH AKTUB 110 ITPOCKTA, (bHHaHCHpaHCTO CC IMpHU3HaBa B TCKYILIUTC MPUXOIU
IIPOIMOPIHNOHATHO Ha HAYHUCJICHUTE 3a aKTHBA aMOpTHU3allii 3a IIepuoaa.

B Gamanca gacTtTa 0oT (hMHAHCHpAHETO, KOATO CE OYAaKBa Jia Ce MPHU3HAE B Ieyandara 3a ¢Ha TOJAWHA
Hampes, € OTAeJICHa U NpeJCTaBeHa B pa3jeia 3a ,TeKYIIH MacuBu” — 9 XWILJIB., OCTaHAIaTa 4acT ¢

kinacuuIypaHa KaTo HeTekyma u e B pasmep Ha 53 xunJjB. kbM 30.06.2018. u 53 xun.jB. kbM
31.12.2012.
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333agbiKeHus M0 MOJTYy4YeHH KPATKOCPOYHH 0AaHKOBH KPeIUuTH

KpaTkocpounu 6aHKOBH KpeIUTH 30.06.2018. 31.12.201%2.

XUJLJG. XUJL.78.
[IpousBoacTBeHA ACHHOCT 14 924 13 62:
060 14 924 13621

33.1I1pousBoacTBEeHAa IEHHOCT

33.1.1 vwepro npeonpusmue ,, Emponan” A/l

Texywu 3a0v01cenus 30.06.2018. 31.12.201%2.

XUJ.78. XUJ.18.
KpenutHa nuHWS KOHTOKOPEHTESH THIT B XHUII. JIB. 5144 514«
WHBECTUIIMOHEH KPEIUT 220 587
O0110 TekyIIM 32IbJIZKEHUsI 5 364 5731

KpenuTHaTa JUHHSI KOHTOKOPEHTEH THII € OTITyCHAaTa Ha IBINEPHOTO Mpeanpustue , Erponanr” AJl
3a 00OpPOTHHU CPE/CTBA, M3/IaBaHE HA TrapaHIui W peUHAHCHpaHE Ha APYTH 3aAbIDKEHUS MO0 KPEAUTH
Ha MPEeANpUSTUETO.

Ycnosus Ha KpeaUuTHATA JIMHUS.

1)JTuxsen mporent: Tpumeceuen EURIBOR + 7,61%man6aska, Ho He mo-mMainko ot 8,50%,a cunrano
ot 19,09,2012. - tpumeceuen EURIBOR + 7,00%man6aBka, Ho He mo-Mainko oT 8,00%

2)Cpox Ha kpemuta: 10 30.09.2014.

3)[loracsBaHe Ha IIaBHUIIATA!

- 300 00CeBpo no 20.07.2018.

- 2 350 00G:Bpo o 30.09.2014.

4)O6e3neueHus:

- WIIOTEKa, yupeldeHa B moyiza Ha bankara Bbpxy 3emu ¢ miom 39 105kB.M.u crpagu HOCTPOCHH

BBPXY TX ¢ obma miony 10 682kB.M. ¢ 6anancosa croitHoct kpM 31.12.2012. — crpangu — 3 008
XWJLJIB.M 3eMH — 34XHJI.JIB.
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- 3amor Ha JIMA ¢ 001ma oT4eTHa CTOMHOCT Ha akTuBuTe 4 682Xwmi. nB. ¢ GalaHCcoOBa CTOMHOCT KbM
31.12.2012. — 256 7xui1.jB.

- 3a5or Ha M3 ¢ OanancoBa croiinoct - 2 000xmi. 1B.

- 3ammuc Ha 3arnoBen B pazmep Ha 3 312 50Q@Bpo, aBanupana oT CBbp3aHU (HUINUECKH JIHULIA.

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

- € aHeKc 2 ot 19.09.2011r. Kbm goroBopa 3a 6aHKoB KpeauT npes 2011r. e yupeseH ocobeH 3anor
BbPXY HOBOIIPHIOOUTH aKTUBH, ChOPAKEHHUS 1 000pyABaHe ¢ oT4eTHA cToMHOCT 1 338xm.jB.

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

YcnoBus Ha MHBCCTUIIMOHHMS KPEANT.

1)JTuxsen mporent: Tpumecededs EURIBOR + 7%wanbaska, HO He mo-Manko ot 7,5%
2)Cpox Ha kpenuta: 10 30.07.2018.
3)Meceuna riaBHuna 3a noracsisae: 37 500eBpo

4)O6e3neuyenus

- UIOTeKa, yupeaeHa B mois3a Ha bankara - JloBepenuk Ha OOnHMrannoHEpUTE, BBPXY yperyIupaH
napien ¢ oy 11 730kB.M u moctpoenu crpaau ¢ obmia miony 1 920kB.M., coocTBeHocT Ha ETpomnan
AJl.

- 3actpaxoBka 3a cymara EUR 1,600,00@pemury prcka OT Heruiamase.

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

33.1.2 Jlvwepro npeonpusmue ,, [lnacmxum —T" AJ]

Texywu 3a0v0icenust 30.06.2018. 31.12.2014.

XU.78. XU.78.
T'maBHULA 9 56( 7 890
Bcenuko KpaTKOCpOYHH OAHKOBM 3aeMH 9 56( 7 890

Obesneyenusma Ha Kpamkocpounume 6auxosu 3aemu Ha ., Ilnacmxum — T" AJ ca onogecmenu 8
m.29.1.1.

34. TpproBecKu U APYrH 3aAbJIKEHH

30.06.2018. 31.12.201%2.

XULJG. XUJ.78.
ITpomsBoaCTBEHA IEHHOCT 23120 20 904
YnpapneHue Ha HEIBIXKUMH HMOTH 33 82
Ipeanpustre —Maiika 582 415
OG0 23735 21401
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34.11Ipoussodcmeerna detinocm
30.06.2018. 31.12.201k2.

XUJ.n8. XUJ.78.
TBpProBeku 3aIbIKESHHUS 20578 18 851
3abIKEHNS KbM IIEpcoHala 686 663
3albIKEHNS KbM COLIMATIHO OCUTYpSIBaHE 412 243
JlaHbYHM 3a0bIKEHHIS 976 150
3abIDKEHYS 10 TTOTYYEeHH 3aEMHU - 736
3aabKeHUS 32 TUBUICHTH - 218
Hdpyru 3anpmxeHns 468 43
O0uo 23 120 20 904

B 3agpmkeHusATa KbM MEPCOHANA W KBbM COLMAIHO OCUTYpSIBAaHE Ce€ BKJIIOUBAT HAYMCIICHHS 32
HETION3BaH IUIATeH TOAUIIEH OTIycK, KouTo KbM 31.12.2012. ca B pasmep Ha 14&u.is.

34.2 ¥Vnpasnenue Ha HeOBUINCUMU UMOMU

30.06.2018. 31.12.201%2.

XU.J16. XUL.718.
TBpProBeKu 3abIKEHUS - 24
3abIDKeHS KbM IIEpCcoHajia 13 26
3aabKeHHUS KBM COIMATHO OCUTYPSBAaHE 7 5
JanbuyHu 3aAbIKCHUS 1 5
3aabKCHS TI0 TIOJTYICHH aBaHCH - 7
Jpyru 3aapioKeHAs 12 15
O06mo 33 82
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34.31Ipeonpuamue — matixa

30.06.2013. 31.12.201%.

XUJl. 18. XUJL. 18.
3aabIDKEHUS KbM MIEpCcoHala 12 17
- 8 M.Y KbM KII0408USL PHKOBOOECH NePCOHAIL 3 5
3abIDKEHUS KbM OCUTYPUTEITHU MPEATIPUATHS 5 4
3aabIKEHUS KBM 3aCTpaxoBaTeIn 3 17
3aBIDKEHUS 110 JIOTOBOPH 32 MPUI00MBAHE HA IBINCPHU TIPS ITPUSTHS - -
3abIDKEHUS 110 PEIO CHACIIKH 191 193
3aabIKEHUS IO MOIYYCHH 3a€MU - TIIaBHUIU 138 -
3aAbIDKEHUS 110 MOTYYCHU 3a€MHU — JINXBU 38 -
JlaHBYHHM 3aIbKCHHS - 2
3aapiDKeHNST KBM TOCTABUYHNIIN 5 15
3aabIKEHN 110 TOTOBOPH 3a MOKYNKA Ha aKIUU 75 75
JIuxBH 110 OOJUTALIMOHEH 3aeM 73 74
Jpyru 3a1bKEeHUS 42 18

582 415

35.Cpbp3anu Juna

OCHOBHO CBBP3aHO JIMIIC Ha Tpymara € MaxopuTapHus akiuonep Ha ,Cuntetmka’ AJl - Kamamms
Tpeiinunr, uieHoBeTe Ha ChBeTa HAa NUPEKTOPUTE M CJICIHUTE IOPUAMYCSCKU JUIA [0 JIMHWS Ha
ympasinearneto: EBpoxonn Umotu EOO/, IIpodornnka EOO/I, Kaproekcnipec Mmotu EA /I, Xaii Peiir
EOO/1, ®opmornact — 98AJ] u Bymienn MusectmbaTe AJICULI.

I'pymara mma ciemHWTE CACNKH U HEYPEIEH! pa3deTH C TIOCOUYEHUTE CBhP3aHHU JINIIA:

35.1B3emaHus 0T CBHP3aHU JULA

30.06.2018. 31.12.201%2.

XUN.78. XU.78.
®opmornact AJl — ThproBcko B3eMaHe 10 15
Xait Peiit EOOJ] — riaBHMIIa ¥ JIMXBa 10 3aeM - 369
Kamanus TpeiinuHr — riiaBHUIIA ¥ JIUXBA 110 3a€M 607 726
O06mo 617 1110
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35.23agb/KeHMsT KbM CBBP3aHM JIMIA

[Ipodponuka EOO/]
®opmorutact A/l B T.4.:

- 3a0%IdCeHUs NO NOKYNKU HA 2pynamad

- 3a0va0ICeHUsl NO 3aeMU — 2NAGHUYY U TUXEU
Xaii Peiir OO/

Oo01mo

35.3CiesKH ¢bC CBBP3aHU JUIA

Cneaxu 3a nepuona m.1-6/ 2013.:

[Ipodponuka EOO/] —nonyuenn ycnyru — 7 XUI1JIB.
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30.06.2018. 31.12.201%2.
XUN.JI6. XUL.JI6.
3 -
419 214
- 100
419 114
12 -
434 214

Espoxonx Umotn EOO/] —Hauncnenu pa3zxonu 3a HaeM — SOXUILiB.

[Monyuen 3aem ot Xait Petit EOO/] — 12xu.iB.

Hauwncnena nuxBa o monydes 3aeM ®@opmoruiact AJl — 3Xui.JiB.

Hauucnena nuxsa no npegoctaseH 3aem Ha Kamanus Tpeiiguar — 19xun.mB.

[Monyuen 3aem ot @opmomnact A/l -315xumn.as.

Haumcnenu npuxomnu ot Haem Popmorniact — 12Xui.Js.

[IpenocraBen 3aem Ha Xait Peiir EOO/] — 15xum.mB.

Cneaxu 3a nepuona m.1-6/ 2012.:

Espoxosin Umotu EOO/] — Hauncienu pa3xonu 3a HaeM — SOXu1.JIB.

[Ipodponuka EOO/] —nonyuenn ycnyru — 9Xui.js.

36 CnouTHd cieq garara Ha 0ajaHca:

Ha CJ] Ha ,,CunTeTnka” A/l He ca M3BECTHHU CHIIECCTBCHHM CHOMTHS CIe] AaTaTa Ha OajlaHca, KOUTO Ja

6’B,Z[aT OIIOBCCTCHH.
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SYNTHETICA JSC
AEKNAPALIVS

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

[onynognucanwTe,

MBa XpucrtoBa lMapBaHcka-CodwmsHcka — [pepcesaten Ha CbBera Ha AgupekTopute U ManbrHuTened
LMpeKTop

"

CrosiHka [loHueBa MeTkoBa — UneH Ha CbBeTa Ha Aupektopute U [NaBeH cHETOBOAMTEN (CbCTaBuUTenN Ha
huHaHcoBUTE OTHETH)

OEKINMAPUPAME, ye BOKONKOTO HU € U3BECTHO!

1. KoMnnekTsT KoHcOnuaupaHn (buHaHCcoBKM OTYeTM 3a BTOpo Tpumecedue Ha 2013 r., cbCTaBeHM
CbIMACHO MPUINOXUMUTE CYETOBOAHU CTaHZapTu, OTpassiBaT BSIPHO M YECTHO MHdopmauusaTa 3a
aKTUBWTE WM NacvBuUTe, PMHAHCOBOTO CLCTOsHVE U nevanbaTta Ha CUHTETUKA ALL;

2. MexauHHUSIT KoHCONWAMpaH Aoknag 3a geviHoctta Ha CUHTETUKA ALl 3a BTopo Tpymeceyne Ha
2013 r. cbabpxa gocToBepeH npernes Ha nHdopmayuarta no 4n.1000, an.4, 1. 2 ot 3MMLK.

Dexknapartopu;

CrosHka MeTkoBa

27.08.2013 r., Coous
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