SYNTHETICA JSC

MEXAWHEH KOHCONWAWPAH AOKIAL 3A
OEWHOCTTA 3A LUECTTE MECELIA HA 2015r.




@

SYNTHETICA JSC
MEXAWHEH KOHCOJIMOAMPAH AOKNAL 3A
AEUHOCTTA
HA CUHTETUKA ALl 3A BTOPO TPUMECEYME

HA 2015T.

OTHOCHO: UHchopmauus 3a BaXKHW CbOUTUA, HACTENUNK NMpe3 BTOPO TpuMmeceuune Ha 2015
r. U ¢ HaTpynsaHe OT Ha4anoTo Ha drHaHcoBaTa roguHa, cbrnacHo un. 1000, an.4, 1.2 ot

3MMLK.

. BAXXHW CbBUTUA 3A CUHTETUKA AL, HACT b NPE3
BTOPO TPUMECE4ME HA 2015T.

CuHteTMka Al e XOnOWHIOBO APYXECTBO, YUATO NpeaMeT Ha AEWHOCT € CBBbp3aH C
npugobusaHe, yNpaeneHue n PasBUTUE HA APYXECTBA B CTpaHata u vyxouHa. EMATeHTLT
onepupa B HAKOMKO CeKTOpa Ype3 CBOUTE AbLUePHW NMpeanpuaTus:

4 YnpaeneHwe Ha HeABMXMMKW MMOTU B oOnacTTa Ha XOTENUEpPCTBOTO U Typu3ma —
EBpoxotenc ALl

+ [pou3BOACTBO U THProBUS Ha MBKABW ONakoskuy, GuakUManHo opueHTUpaHo honuo 1
KanonunponuneHose conuo — Mnactxum-T AL,

4 [Mpou3BOACTBO Ha XEMOZWANW3HW U MEOULMHCKM NpogykTy — ETponan All.
+ YnpaeneHwe Ha TpakcnopTHa aeiHocT — OHMon UekoHn OO,

Peanusupanu cbmHaHCOBK peaynTaty kbMm 30 oHK 2015 T.
Ha KoHconuaupaHa 6asa

CwrnacHo koHconuaupaHua dmHaHcos otyeT Ha CuHTeTnka ALl kbm 30 tonn 2015 roguHa
thmHaHCOBMAT peaynTar e nevanta B pasMep Ha 8 129 xunsagv neea, OT TAX NpUHagnexawa
Ha I'pynata e ne4yanta B pasmep Ha 3 713 xuUnAau neBa U HEKOHTPONMPAaLWO yyacTue —
neyanba B pasmep Ha 4 416 xunagu neea. 3a cpaBHeHWe, nevanbtarta keM 30 loHn 2014
roguHa Bb3nu3a Ha 1 091 xunsgn neea, oT Kouto 3a lpymata - 935 xunsaw nesa u
HekoHTponupallo y4actie — saryba B pasmep Ha 156 xunsau neea.

KoHconuawpaHuTe Npyxoan oT MPOU3BoACTBEHa AeAHOCT Ha Mpynata CuUHTeTUKa OTYMTaT
pBLCT OT 32,36% KaTo rpes OTYETHNA Nepuog PEanuanpaHuTe npuxoau ca B pasmep Ha 104
526 xwnagv neesa. 3a cpaBHEHWe, Npe3 BTOPO Tpumeceunme Ha 2014 r. npuxogu ot
NMpOou3BOACTBEHA AeMHOCT ca B pasmMep Ha 78 969 xunagw neea.
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KoHconuaupaHu Npuxogn OT yrpaBneHUe Ha HeABMXKUMM UMOTWU Ha [pynata CuHTeTUka
oTunTaT pkCT o1 11%, KaTo Npes OTYETHUSA Nepuog Te ca B pasMep Ha 423 xunsgv neea,
AOKATO npes BTopo Tpumeceune Ha 2014 r. npyxoauTe 3a cblyaTa AeAHOCT ca B pasMep Ha
381 xunsan neea.

KoHconuaupann npuxogM OT yNpaBneéHMe Ha TpaHcnopTHAa pAeWHocT Ha [pynata
CuHTETMKa npes OTYHETHUA nepuog ca B pasmep Ha 20 860 xunsagu nesBa, AOKaTo npea
BTOPO Tpumeceune Ha 2014 r. HAMa cpaBHUMOCT T.K AeHoctTa € B [pynara ot m.09.2014r.

KoHconvaupanu pasxogu 3a nNpou3BOACTBEHA AeWHocT Ha [pynata CuHTeTMKa npes
OTYeTHUA nepuop ca B pasmep Ha 90 800 xunsgm neea. 3a cpaBHeHWe, Npes BTOPO
Tpumeceuue Ha 2014 r. obwuTe pasxoau OT NPOUSBOACTBEHA AEWHOCT Ca B paaMmep Ha 72
569 xunagn nesa. Obema Ha pasxoauTe Ce ALK Ha nposBexaaHa oT AbLiEPHOTO
apyxecteo lMnactxuu—T Al WHBECTMUWOHHA nOMWTUKA (Be4ye BTOpA FOBMHA) OTHOCHO
M3BbHPEeaHU pasxoAW, HecBLp3aHW © TPOM3BOACTBEHWA MpoLec, KacaeluM npeguMmHo
NOAroTOBKA WM BbBEXAAHEe B eKcnnoaTtauuMa Ha HOBa JIMHWA 33 MNPOM3BOACTBO, KaKTO W
NOM3BAHETO Ha KOHCYNTAHTCKM YCNYru B Tasu Bpb3aKka. [pes oT4eTHWA Nepuop ApyKECTBOTO
€ HaToBapeHO AOMLIMHUTENHC W C paxodW, CBBLP3aHW C PasBMTUE HA HOBW Masapy W
NPUENUYAHE HA HOBW KIIUEHTW.

KoHconupvpaHuTe pasxogun OT YNpaeneHue Ha HeABWXMMWM UMOTK Ha rpynaTta CUHTeTHKa
npea OTYETHUA Nepuod ca B pasmep Ha 376 xunagu nesa, KaTo Npes BTOPO TPUMeceyMue Ha
2014 r. obwuTe pasxoan 3a cbljaTa ASWHOCT ca B pasmep Ha 339 xunagu neea. Mpynata e
peanusupana MantK pbCT Ha pasxogute B cpasHeHue ¢ 2014r. B pasmep Ha 11 %, KoeTo ce
ObMKM NPEAVMMHC HA NOBULLEHRUTE LIEHN Ha PeXUiAHUTE pasxoan.

KoHconuampaHuTe pasxoau oT ynpasneHue Ha TpaHCnopTHa AeWUcT Ha rpynata CMHTeTHKa
npes oTYETHUA NEPUOA ca B pasMep Ha 16 221 xunsau nesa, KaTto Npes BTOpo TpUMEceyne
Ha 2014 r. HAMa cpaBHUMOCT T.K AeAHocTTa e B pynata ot m.09.2014r.

B kpas Ha Mecel OHW KOHCcONUOWpaHWTE akTMBW HA KOMMAHWATA BL3NW3AT Ha 214 577
xunsagu nesa cnpamo 207 087 xunsgn neea B kpaa Ha- 2014 roguHa.

TekylyuTe ¥ HETEKYLUM nacvBu Ha rpynata CUHTeTUKA 3a OTYeTHUA niepuog Genexar nek
cnaa ¢ 380 xun.ns cripsamo 2014 r., xaTo Bb3nusaT Ha 146 837 xun. ne. cripamo 147 223
XWN. NB. KbM Kpasi Ha muHanata roguHa. OCHOBHO TOBa M3MEHEHWE ¢e AbMKA Ha
HaMmaneHne Ha TeKywarta YacT OT ABLJITOCPOYHUTE 3afbIDKEHVs No GaHkoBn kpegutu. Kato
LAno B Kpas Ha BTOpo Tpumeceune Ha 2015 r. ce Habnogaea 3anassaHe Ha NpubnusKuTenHo
ChLMTE NAapaMeTpy CNPsMO BTOPO TpuMecedue Ha 2014r.

CobcTBeHHAT KOHCONUAUPAaH KanuTan € B pasMep Ha 67 740 xunsau neea B Kpas Ha BTOPO
Tpumeceune ra 2015 r., oT kouto cobcTeeH kanuTan 3a 'pynata 31 206 xunsgn nesa n 36
534 xunsgun nesa 3a HEKOHTponupawoeTo ydactne. 3a 2014 r. coBCTBEHUAT KOHCONUAMpPaH
KanuTan e B pasmep Ha 59 864 xunsaw neea, ot kouTe cobcTBeH Kanutan 3a MpynaTa 27
746 xunagw neea n 32 118 xunagu neea 3a HEKOHTPONUPALLOTO yYacTue.

BaxHu cbOMTHRA, HACTLNWUIK CNea Kpasi Ha OTYETHAA Nepuopn

Ha CbBeTta Ha gupekrtopuTe Ha ,CuHTeTUKa® ALl He ca M3BeCTHU BaXKHM CbOUTUA, HACTBNNNN
tned Kpas Ha OTYETHUA NEPUOA, KOUTO Aa OKaXaT BNUAHWE BLPXY ASHHOCTTA Ha rpynaTta.

Peanu3upanun ¢huHaHcoBM pesynTaTty KkbM 30 1OHM Ha UHAMBUAYanHa 6a3a
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CtrnacHo HeKoHconUaMpaHua rHaHCcoB oTyeT Ha CuHTeTUka Afl 3a BTOPO TpMMeceyMne Ha
2015 roguHa (pMHaHCOBMAT pesynTar e 3aryba B pasmep Ha 641 xunsgu neea cnpaMo
neyan6a B pasmep Ha 1 113 xunagu nesa, oTyeTeHa Npes cblus nepuog Ha 2014 roguHa.

MNpuxogute Ha CuHTeTMKa AL ce c¢opMupaT OT OCHOBHATa AEWHOCT, CBBp3aHa C
npvaobusaHe M ynpaeneHue Ha y4acTua U pUHAHCUPaHE HA CBBP3aHW NpeanpuaATAS.

Mpuxoante Ha HekoHconuaupaHa 6asa ca copMmupaHu rnasHO OT ¢UHaHcoBaTa W
MHBECTULUMOHHa pgerHocT Ha CwuHretuka AL, O6wute npuxogw oOT AelHOCTTa HAa
APYXeCTBOTO Npes OTYETHWUA nepuog ca B pasmep Ha 185 xwnaan nesa, ot kouto 117
XUNsagu neea ca (PUHAHCOBU NpUxoaun. 3a cpaBHEHMWE, Npe3 BTOpo TpuMeceuue Ha 2014 r.
obwute npuxoan ca B pasmep Ha 1 767 xunsign nesa, OT KouTo 137 XWnsaum nesa ca
(PUHAHCOBWN NPUXOAN.

Obwure pasxonu 3a penHoctTa Ha CuHTeTuka Al Ha HaMBYAYanHa 6a3a kem 30 wHKM 2015
r. ca B pasmep Ha 826 xunsagu neea cnpamo 569 xunsan neea 3a cblluA nepuoa Ha 2014
roguHa. PuHaHCcoBKTE pasxoau Bb3nusar Ha 505 xunapu nesa 3a nepmoga cnpsamo 375
XWNs4uM Neea 3a cbnoctaBumMua nepuofd Ha 2014 roguHa.

B kpas Ha Mecel IOHW aKkTUBMTE Ha KOMMNAaHUATa Bb3anusart Ha 22 746 xunsaw nesa KaTto B
Kpan Ha 2014 rognHa ca 6unu B pasmep Ha 21 223 xunagu nesa.

CobcTBeHMAT KanuTan e B pasmep Ha 3 453 xunsau nesa B KpaA Ha BTOPO TPUMeceune Ha
2015 roguHa n 4 094 xunagwu neea B kpas Ha 2014 roguHa.

il. BMTMAHUE HA BAXXHWUTE CbBUTUA 3A CUMHTETUKA Af,
HACTBITWNK NPE3 BTOPO TPMMECEYUE HA 2015 r. BBPXY
PE3YJITATUTE BbB PUHAHCOBUA OTHET KbM 30.06.2015 .

He ca HacTenunu BaXHW CBLOWMTMA, KOUTO Oa OKaKAT BIWAHWE BBLPXY pPEe3ynTaTMTe BbB
OMHAHCOBUA OTYET 3a BTOpO Tpumecedmne Ha 2015 roguHa.

lil. PUCKOBW ®AKTOPUY, NPER KOUTO E U3NPABEHO CUHTETUKA AL
MPE3 OCTAHATATA YACT OT ®PUHAHCOBATA rofiMHA

PuckoBeTe, okasBalUW BIUsSHWUE BLPXY ASNHOCTTA U pesynTatute Ha [py>XecTBoTo MoraT ga
6baat KnacuUUMpaHn B 3aBMCMMOCT OT TEXHUS Xapakrep, NPosBIiEHMe, cneuyudukn Ha
APYXECTBOTO U BL3MOXHOCTTA PUCKLT Aa 6bAe eNMMUHMPaH, orpaHUYaBaH Unu He.

CucteMaTu4¥HN pUCKOBeE
BnusiHWe Ha CBETOBHATa MKOHOMMYECKa Kpu3a

CeeToBHaTa UKOHOMMYECKaA KpWaa, 3anoyHana npes 2007 r., AoBeae 8 MHOMO ALPXKaBKW No ceeTa (BKN.
CALL, ctpanute or EC, Pycua u SINOHWA) OO CEpWO3eH Cnap Ha MKOHOMUHECKOTO passuTue M
yBenudaBaHe Ha SespaboTvuaTta, orpaHudeH SocTbn 40 OMHAHCOB PECcYpe ¥ CEPHUO3EH Cnag B LIEHUTE
Ha hHaHCOBWTE aKTUBW B CBETOBEH Malal. PuHaHCoBaTa Kpu3a, ChLUO Taka, OKa3a MHOro HeraTmeHo
BNUsiHNE BBPXY rmobanHuua (UHaAHCOB Nasap Karto UsAno, W3pasaBallo ce B HegoBepWe OT CTpaHa Ha
WHBECTUTOPUTE BBB (PUHAHCOBUTE Nasapu W HAMANABAHE Ha WHBECTWUMUTE BLB (OUHAHCOBU
WHCTpYMeHTW. B peaynTar Ha TOBa KOMNaHWMTE OT (DMHAHCOBUS CEKTOp W3nagHaxa B CbCTOsHWE
TpyOHO A4 NOANLPXAT NUKBUAHOCT W 4a Habupat kanuTan.
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He Moxe faa ce TBBpAM CbC CANYPHOCT, Ye egHo Obaello BrolWaBaHe Ha BU3Hec KNuMaTa HAMa A3
A0Befe 00 HOBO yBenu4yapaHe Ha GespaboTvuaTta W HamansiBaHe Ha LOXOAMTE HA HacefeHWETO Ha
BankaHuTe u cTpaHuTe oT KOrousTouHa EBpONA, KOETO OT CBOR CTpPaHa Aa Ce M3pasu B 3aHWKaBaHe Ha
notpebneHneTto. Huckute Huea Ha noTpebneHue Buxa okasanu BRMSHWE BBLPXY npogaxobuTe Ha
KOMMaHWWTe B rpynaTta Ha EmuTenTa.

BbaeljoTo Bnowaeaxe Ha OUsHeC Knumara v nuncarta Ha CUrypHOCT NO OTHOLLEeHWe Ha TeHaeHUuuTe
Ha rnobanHuA quHchos nasap W B 4YaCTHOCT Ha OakaHcKkuTe thUHaAHCOBM Nasapu, MOXE CbLUO Aa
CKevKe Heﬁﬂal‘oanIHTHO BNUAHME BLPXY NepcrnekTuenTe 3a passuTWe Ha EmuTeHTa, HeroBuTe
pesyntaTti u PMHaHCOBOTO CBCTOAHME.

Puck, MponU3TUYaL; OT obwara MaKpPpOMKOHOMMYECKA, NOJTATMYECKA M CcOoUManHa cHUCTeMa W
npaBuTenCcTBeHUTE NONMUTHUKU

MaxkpoukoHoMUueckaTa cuMTyauus U MKOHOMUYECKUA pacTex Ha Bankanute u KOromatoyHa Eepona ca
OT OCHOBHO 3Ha4Y€HWe 33 Pa3BMTMETO Ha [pynaTa, KaTto B TOBA YWCMO BNU3AT U JbPHAHUTE NOMUTUKM
Ha CbOTBETHUTE CTPaHU M B YaCTHOCT perynauvuTe U pelleHusiTa B3eT OT CLOTBETHUTE LleHTpanHu
BaHkW, KOUTO BNUSIAT HA MOHETapHaTa W JIMXBEHATa NONMTUKA, HA BaNyTHUTE KYPCOBe, AaHbLuTe,
BBIM, wHdnauua, GogxereH aedurluuT M BLHWEH AbNr, npoueHTa Ha GeapaboTuya M cTpykryparta Ha
Aoxoaurte.

MpomeHuTe B AeMorpadckaTa CTPyKTypa, CMBPTHOCT UK 3a60neBaeMoCT €a ChlUO BXKHU ENEMEHTH,
KOWTO 3acsraT pasBUTHETO Ha EmuTenTa. M36poeHWTe BLHWHWA hakTopu, Kakto W 4pyru
HeGNaronpuATHN MONWUTUYECKK, BOEHHW WK AWMNNOMaTMYEckM hakTopw, BOJelM A0 couuanHa
HecTaBUNHOCT MoXe Aa [OBeAaT [0 orpaHWdaBaHe Ha noTpeGUTEenckUTe pasxomy, BKIIOYUTENHO
OrpaHU4aBaHe Ha CPeACTBATA HACOYEHM 33 3acTPaxoBaTeNHN NOMNLM, KYNYBaHE Ha KOMa W MU3MHT.

Bcako BRowaeBsHe H2 MaKpPOMKOHOMWMECKWUTE MapameTpn B peruoHa MoXe JGa Noenusie
HeOnaronpuaTHO Ha npoaaxbuTe Ha KoMNaHWATE B rpynara Ha Ewmutedta. CnepfoeaTenHo,
CbLUECTBYBa PWCK, Y& ako OM3HEeC cpepaTta KaTo UAIo ce Bhowun, npoaaxbute Ha EmuTeHTa W
HeroBWTE AbLUEPHN KOMMaHWA MOXE Ja ca Mo-HWUCKW OT MbPBOHAMANHC NN2HWPaHOTO. Cblo Taka,
cbluMTe NPOMEHM B NONUTUKATA Ha NPABUTENCTBOTO U PErynaTopHUTE CUCTEMW MOXe ga joseae Ao
YBENUYABAHE HA ONEepPaTUBHUTE pasxodu Ha EmWTeHTa ¥ Ha KanuTanoBuTe W3WCKBAHWUA. AKO
thakTopuTe ONMCaHW NO-rope Ce MATepuanuaKkpar, WSLSN0 UMW YacTU4HO, TO Te Guxa MoK Aa UMaT
3HAYMTENHO HEraTMEHO BIIUSHWE U NCCNEACTBMA 3a NepenekTuBMTe Ha EMUTeHTa, pesyntaTuTe U Unu
hUHAHCOBOTO MY ChCTORHNE.

MonuTUYeckn puck

Topa € pUCKBT, NPOM3TAYaLY OT NOMNUTHYECKMTE npouecd B CTpaHaTa - PUCK OT NoJMTUYecka
aecrabununsayms, npomMeHn B NpUHUWNKTE Ha ynpaBnieHne, B 3aKOHOAATeNCTBOTO U MKOHOMWYEecKaTa
nonutuika. [onMTUYECKMAT puck € B Npska 3aBUCMMOCT OT BEpPOATHOCTTa 3a nMpoOMeHW B
HebnaronpuATHaA NOCOKa Ha BOAEHaTa oT npasuTencTsoTe ABLNrocpodHa nonuTuka. B pe3yntar
Bb3HWKBA ONACHOCT OT HEraTUBHM NPOMEH B BUsHEC KnumaTa.

,u‘bJ'IFOCpO‘-IHVIFIT nonuThdeckn knumart Ha Bankanute u KOroustouHa Eepona e crabuneH W He
npegnonara roneMu puckoee sa 6bAeLlaTa UKOHOMWYECKA NOMWTUKA Ha CTpaH1Te. EBpOVIHTeraLWIFI
Ha CTpaHuTe OT perloHa W nociejoBaTenHocTTa UM BeHLUHETa U BbTPellHaTa NonuTuKa rapaHTnpar
nvncara Ha CkTPECeHWUA W 3HaYUTENHWU NPOMEHHK B NPoBEXAAHATA NONUTHKA B DbaeLle.

KpeguTeH pUcKk Ha gbLpXKaBaTa

KpeAWTHWAT pUCK NpeACTaBnsiBa BEPOSATHOCTTA OT BrOLWABAHE Ha MEXAYHAPOOHWTE KPEAWUTHW
peTUHr. HUCKN KpeaWTHW peiiTUHIW Ha CTpaHaTa MoraT Aa A0Beaar A0 No-BUCOKW NUXBEHM HUBA, No-
TEXKW YCNOBUA Ha (OMHAHCUPAHE Ha MKOHOMWUYECKUTe CyGeKTH, B TOBa YMENo M Ha EMuTeHTa.
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B cpaBHeHWe ckC cpaBHMMUW CTPAHWU, OCHOBHWTE KPEAWTHW areHUWM AaBaT NOMOMUTENHU OLEHKM Ha
CTpaHuUTe OT peruoHa Mo BpeMe Ha Hacroawara kpusa, BrnarofapeHwe Ha craunHara duckanHa
nONWTUKA 1 CTPYKTYpHUTE pecbopmun. Hail-gobep npumMep 3a gucumnnuHupaHa guckanHa nonuTuka e
NOBULLIEHUA KPeaWTeH pedTWHr Ha Bbnrapus B kpas Ha tonm 2011 ot Moody's Ha Baa — Haii-BUCOKUS
KpeauTeH peiTuHr Ha bankanuTe. MoNUTUKWTE, KOWTO B ABIITOCPOMEH NIaH Lie 3ana3fT Te3n cTabunHu
chuckanHu u napameTpu ca:

¢ KouTponupaxe pasmepa, AWHAMUKaTa U 0GCMYMBAHETO Ha BCUYKM (DMHAHCOBM 3aILINKEHUS,
MoeTu OT MMETO W 33 CMETKA Ha AbPXABaTa, NPeACTaBNsABALLM 3a8b/IKeHNe 3a SbpXaparta U
06xBaLaLN BLTPELUHUS U BBHLUHWA SbIT;

¢ PaspaGotBaHe W npunaraHe Ha NONUTUKATA MO yNpaBneHWe Ha AbPKABHWA ALNT, YUATO
tdyHOaMeHTanHa CBIHOCT Lenw ocurypsBaHe Ha GesnpenaTcTBeHO (UHaHCHpaHe Ha
GiopKeTa M peduHaHCHMPaHE Ha AbNra NpU MWMHAMANHO Bb3MOXHA LeHa B CPeaHo- u
ABMTOCPOYEH NNAH ¥ NPU ONTUMArHA CTENeH Ha PUCK;

¢ PaszpaGoteaHe W npunaraHe €MUCMOHHETa NOMWTMKA, W3BLPLUBAHE HA KOHTPON BbpXY
caenkute ¢ [JLIK, usgaBaHeTo Ha paspelLeHus 3a WHBECTULMOHHO nocpeanudectso ¢ ALK,
KaKTc 1 NpoBeXAaHETO Ha AeWCTBUA, HACOMEHN KbM PasBUTMETO Ha edeKTUBEH, Npo3paqeH U
NUKBMAEH MECTER Nasap Ha AbpXKaBeH gbJr,;

¢ HabniopeHne oBCNyKBaHETO Ha BCHYKK (PUHAHCOBM 3agLMKEHMs, 33 KOMTO e W3fafeHa
rapaHuua OT WMETO U 3a CMEeTKa Ha AbpXaBaTa, kakto v ofeanevaBaHe Ha oduumanHarta
MH(POPMaUMS 33 KOHCONMUMAWPAHWA AbPXKaBeH ObAr, BKMKYBAL ALPXKABHWUA AbAT, AbLAra Ha
OBLUMHUTE U Ha COLMANHO-OCUIypUTenHuTe oHaoBe:;

¢ I/I,quTmcbuuwpaHe U HabnogeHne Ha BL3MOXHWUTE PUCKOBE, KOUTO MOrat Aa Bb3HMKHAT NpW
“3NblHEHNETO Ha HabenssaHuTe CTpaTerndeckn Lienu,

¢ [lpeanpuenMaHe Ha afeKBaTHU U HaBPEMEHHW OSACTBUS 33 MUHMMM3KMpaHe WKW K3BArsaHe
BMUAHUETO Ha WASHTUMUMPAHWTE PUCKOBE, KAKTO M Ha MNOTEHUMANHUTE WM HeraTuBHM
eeKTH.

WHnaumoHeH puck

WHDNBUMOHHHAT pUCK €& CBBbP3BA C BEPOATHOCTTa WHNauwsTa Ja NOBNUAE Ha peanHata
BBL3BPLLUAEMOCT Ha MHBECTHLMUTE. CPABHWTENHO HACKATa cTeneH Ha MHdnauua cnep 1998 noasonu
Ha WKOHOMu4YeckuTe CyDekTW Aa reHepupaT HenHMNaUUoHHU AOXOAN OT ASAHOCTTA CU W 3HAYUTEITHO
YNeCHW NPOrHO3UPEHETO HA KPaTKOCPOUYHMTE W cpeaHocpouHuTe Cngelyd pesynTatu. Bbnpexn
NonoXuTenHUTe TeHAEHUWK, Kacaelld WHAeKCa Ha WHNauuAaTa, OTBOpeHOCTTa Ha Gwbnrapckara
UXOHOMMKA, 3aBUCUMOCTTA I OT @HepruiiH M3TOUHNLUK U ukenpaHus Kypc BGN/EUR, nopaxaar puck
OT BHOC H& MHnaums.

WHdnauusTa moxe aa noenuse BbpXy pasMepa Ha pasxoaute Ha EmutenTa. TaxHoTo oGenyxeaHe e
CBbp3aHO C TEKYLUWTE NUXBEHW HWBA, KOWTO OTPA3ABAT W HUBAaTa Ha WHMNAUWA B cTpaHaTa. 3aTosa
NOAABLPKAHETO HAR HUCKM MHMNALMOHHM HMBa B CTpaHaTa Ce pasrnexaa KaTo 3Hauyum daktop 3a
AeilHocTTa Ha EmuTeHTa.

Mpeaeng ToBa, BCEKN WHBECTUTOP B1 TpAGeano AoOpe Aa OCMUCNW U OTYETE KAKTO TEKYLUWTE HWBa Ha
WHMMaLUWOHHUA PUCK, Taka U GbhelluTe BbIMOKHOCTW 32 HETOBOTO NPOABIEHKE.

BanyTes pMcK

Toaun pucK e CBbP3aH C Bb3MOXHOCTTa 3a obe3lLieHka Ha MecTHaTa BanyTa.

3z Bunrapus KOHKPETHO TOBA € PUCK OT NpeXOeBpeMeHeH OTKa3s OT ycrosuATa Ha BanyTen Gopg npu
tbvkenpaH Kkypc Ha HauvoHanHata Banyta. [lpeaeua npuetata MOAWTUKA OT CTPaHa Ha
npasutencteoto n LlenTpanHara GaHka, oyakBaHuATa ca 3a 3anasBaHe Ha BanyTHus Gopa 4o
IpUEMaHETO Ha cTpaHaTa B EBposoHaTa.
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TaMm KbAeTo KypcoBeTe Ha BanyTuTe ce onpeAensT OT nasapHuTe ycnosus, kaTto LieHTpanHute Baxku
Ha AbPXKABUTE EAUHCTBEHO UHTEPBEHUPAT i GanaHcupaT KpaTKoCPOUHUTE (NYKTYaUUM Ha BanyTHUTE
KypcoBe, nosBaTa Ha CTPECOBM GUTYaUWW NMPUYMHEHN OT eQHOKPATHU BLHWHK haktopn Moxe aa
NpeAnsBnKa SHAaYUTENHK (OryKTyaLun B CTOAHOCTTA Ha MECTHaTa BanyTa.

Besiko sHaunmo obesLieHsiBaHe Ha BanNyTUTE B PerMoHa U raBHUTe nasapy Ha EMuUTeHTa Moxe aa uma
sHaunTeneH HebnaronpusTeH edekT BLpXY CTOMaHCkUTe cybeKT B CTpaHata, BKIIOUUTENHO BbPXY
KomnaHuaTa. Puck cbljecTByBa W TOraea, KOraro NpUXOAUTE M DasxXOAWTE Ha &AHa KOMNaHWs ce
hOpPMHUPAT B PazfIMMHK BANYTH.

NMuxeen puck

JTMXBEHUAT PUCK € CBBP3aH C BB3MOXHOCTTa 33 NPOMAHa Ha NpecbnajasaluTe NUXBEHN PaBHULLA B
cTpaHaTa. HeroBoTo BNUsHWE ce W3passiBa C BL3MOXHOCTTA HETHWTE JOXOOM HA KOMNaHuMTe Aa
HamanesT BCMNEACTBME Ha MOBULLIEHWE Ha NUXBEHUTE paBHULLE, NPWU KOUTO EMUTEHTLT duHaHcupa
CBOATa AEWHOCT. JINXBEHWST PUCK Ce BKMYBA B KATEropusTa Ha MaKPOUKOHOMWUECKMTE PUCKOBE,
nopagu axTa, 4é OCHOBHA NpefnocTaBka 3a MNPOMSHa B NMXBEHWTE PaBHUWLA € noABara Ha
HecTabunHocT BbB (hMHaHCOBaTa CUCTEMa KaTo LIAno. TO3M PUCK MOXE 4a Ce YNpaBnsBa NocpeacTBOM
GanaHcupaHOTO W3MOn3BaHe Ha pasnWYHU W3TOYHWLM Ha DUHAHCOB pecypc. TWMMYEH NpuMmep 3a
‘MPOAIBNEHNETO Ha TO3M pUCK e rnoBanHara MKOHOMMYECKA KPu3a, NPEAW3BUKEHA OT NUKBUAHM
npofnemn Ha ronemu UNoTeyHU uHcTUTYuun B CALLl n EBpona. B pesynTar Ha Kpusata NuXBeHWTe
HaabaBKu 3a KpeauTeH pucK B6sxa NPeoCMUCIAHW U NoBMLWEHN B rnobaneH Mawab. EdexkTsT oT Tasu
Kpu3a uma ocesatenHo nposenexve B MsTouHa EBpona u Ha BankaHute, uapaseHo B orpaHuvaBaHe
cBo6oAHNA AOCTHLN A0 3aEMHK CPeaCTEa.

[oBMWABAHETO Ha NUXBWTE, NPNM paBHW ApYyrM ycnoBus, GWU ce OTpasuno BbPXy LUeHaTta Ha
(PMHAHCOBMA pecypc, uanonasaH oT EMUTEHTa Npu peanuanpaxe Ha pasnuuHu GusHec npoekTu. ChLuo
Taka, MOXe fAa NoBnuse BbpXy pasmepa Ha pasxoaWTe Ha KOMNaHWATa, Tbil KaTo He Manka vacT oT
NacuMBUTE Ha APYXECTBOTO Ca NMXBEHM K TAXHOTO OGCMYKBAHE & CBLP3aHO € TeKYLLUTE NIMXBEHU HUBA.

HoBoBb3HMKBaLLK nazapu

WHBecTUTOpUTE Ha HOBOBBL3HWKBALLUM Nasapw, KakeuTo ca Bankanute, TpsbBa Aa Cb3HaBaT, Ye Teaun
nasapu ca obeKT Ha NO-TOorAM PUCK OT TO3M Ha No-pasBuTUTE nasapu. OcseH ToBa, HeBNaronpUATHOTO
NOAUTUHECKO MNW MKCHOMWMYECKO Pa3BUTHE B APYTH AbpKasu 61 MOrNo Aa MMa 3HAYUTENHO HEraTMBHO
BnuaHne BLpxy BBl Ha cTpaHuTe OT pervoHa, U MKOHOMUKATA UM KaTo Lsno. MiHBecTuTopUTe TpAGBa
Aa nposeseaT ocofeHo BHUMaHMWE NpU OLEHKATa Ha ChbLUecTByBaluTe puckose W Tpabsa aa B3emar
coBcTBEHO pelueHue Aany Npu HanNWuMeTO Ha Tesl pPUCKOBE, WHBECTUPAHETO B aKkuuuTe Ha
KemnanuaTa e noaxonsaiuo 3a Tax.

WHBecTUpaHeETO B HOBOBBL3HMKBALUK nasapu e NoAxXogALWoc eAWHCTBEHO 3a ONUTHKX MHBECTUTOPK, KOUTO
HanbNHO OUgeHABAT 3HAYEHWEeTO Ha NOCOMEeHWUTE PUGCKORE, MHBBCTVITOPVITe TpAbBa cuLWO aa umar
npeasni, 4Y4e YCrnoBusiTa Ha HOBO BbL3HUKBZLWMTE nasapu ce nNpoMeHsaT Gbp3c W cnepoeaTenHo
MHOPMaLWATE, ChAbPMKALLA CE B TO3U ACKYMEHT, MOXe Aa CTaHe HeaKTyanHa OTHOCUTEeNHO Bbp3o.

PuckoBe, CBbp3aHK ¢ 6'hnrapcxun na3ap Ha UeHHW KHUXa

BbaMOXHO & MHBECTUTOPUTE Aa pasrnonarat ¢ No-Manko WHgopmauus 3a GbNrapckus Nasap Ha LeHHK
KHWXKa, OTKOMKOTO € HanW4yHa 3a Apyrv nasapW Ha LeHHW KHWKa. MMa w3secTHa pasnuka B
perynvpaHeTo 1 Haf3opa Ha Gbnrapckus nasap Ha UEHHU KHIDKA, B CpaBHeHue ¢ Nasapute B 3anaaHa
Espona n CALll. Komucuata 3a uMHaAHCOB Hag30p CNeaw 3a paskpUBaHeTO Ha WHGOPMauus U
cnaseaHeTO Ha [ApYyruUTe perynatveHu CTaHAapTM Ha GbnrapckvA Nasap Ha LEHHM KHWXa, 3a
CNasBaHeTo Ha 3akoHWTe W M3aasa Hapeabu W yKasaHWs 33 3afbIKEHWSTA OTHOCHO pPasKpUBaHe Ha
WHOPMALUA, THPrOBMATA C UEHHW KHUKA NPU HANUMMETO Ha BBTPEllHa WHBOPMaLMa W opyrd
gbrpocu. Bece nak e BLAMOXHO Aa UMa NO-Manko NyGnuyHO AOCTbNHA WHGbOpMaLUA 3a Buarapckure
ApyXecTsa, OTKONKOTO OCMKHOBEHO Ce fpefocTaBs Ha pPa3noOfOMEHME Ha WHBECTUTOpPUTE OT
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nyGnvyHuTe ApYXecTsa Ha APYruTe nasapy Ha LEHHM KHUKA, KOBTO MOXe 4a ce OTpasv Ha LeHaTa Ha
fpeanaraHuTe LeHHN KHUXa,

HecuctemaTuuHu puckoBe
PuckoBe, CE:p3aHK ¢ AeiHOCTTa U CTPYKTYpaTa Ha EMuTeHTa

»CUHTETUKA" All @ XONAUHIOBO APYXKECTBO U EBEHTYanHOTO BMOLUABAHE HA ONEPaTUBHWUTE Pe3ynTaTy,
(PUHAHCOBOTO CHCTOSIHUE W MEPCNEKTUBUTE 3a Pa3BUTUE HA ALLUSPHUTE MY APYXKEecTBa, MOXE Aa uMa
HerarmpeH ethekT BLPXY PesynTaTuTe oT AeAHOCTTa U (PUHAHCOBOTO ChCTOAHUE Ha KOMMAHWATA,

HokonkoTo peidHocTTa Ha EMuTeHTa € cBbpsaHa C yrpaBneHue Ha akTUBWM Ha ApYrH OpYyXecTsa,
chljata He Moxe aa Obae oTHeCeHa KbM OTAENEH CeKTOP Ha HAaUMOoHanHaTa MKOHOMWKA 1 & U3NoKeHa
Ha OTpacnoBWTe PWCKOBE Ha AbllepHuTe ApyxecTtsa. Hait-obLo, ApyxecTBata OT rpynata Ha
CuHretuka All, onepvpar B TpW OCHOBHU CEKTOpa: NPOU3BOACTBO, TLPIOBUS U TPAHCMOPT.

OCHOBHUAT pUCK, CBBP3aH C AeAHOCTTa Ha EMUTEHTa e Bb3MOXHOCTTA 33 HamansiBaHe Ha NPUXoauTe
oT npojax®u W ycnyrv Ha [pyXecTBara, B KOMTO yyactsa. ToBa OKasBa BNUAHWE BbLPXY
nonyyapaHnTe AnBMAEHTH. B Ta3u Bpb3ka, ToBa MOXKe [a OKaXKe BJIMSHWE BbPXY PLCTa Ha NpUXoauTe
Ha [PYECTBOTO, KEKTO W BbPXY NPOMAHATA Ha peHTabunHocTTa.

HeiiHocTTa Ha papyxectsarta oT [pynarta ce enuse HeBnaronpuATHO OT HeNpPeKLCHATUSI PLCT Ha
nasapHWTE LeHM Ha ropuBaTta U eneKTPOSHEPruATa, KOUTO Ca NPeaMeT Ha MeXAYHapOAHO ThpceHe W
npeanaraHe W ce ONpPeaensT OT (DaKTOPW U3BBLH TEXEH KOHTPO.

BrnoweHuTe pesynTaTM Ha ©4HO WNK HSKONKO AbLUEPHU ApyxecTBa 6 Morno Aa AoBede 4o
BrOLIABaHe Ha pesynraTuTe Ha KoHcomaupaHa 6asa. Tosa OT CBOR CTpaHa e CBBP3aHO U C LIeHaTa Ha
akLuMuTe Ha ApPYXeCTBOTO, Tbl KATC NasapHaTa UeHa Ha akuuute oTudTa OW3HeC noTeHuuana W
AKTUBUTE HA UKOHOMUYECKATa rpyna KaTo Uano.

Puckose, CBBLp32aHM ChC CTPATerusTa 3a pa3BuTHe Ha EMuTeHTa

Bbgewmre neyanbv U MKOHOMUYECKa CTOMHOCT Ha EmuTeHTa 3aBWCAT oT cTpaterMata, wsbpaHa oT
BYCIUMA MEeHWXBbPCKW eKUn Ha KOMMaHWATE W HEerceEuTe AblUepHd JpyXecTea. MBGOPET Ha
HenogxopsLla cTparerus MoXe ga foBefe A0 3HauvuTenHun sarybu.

EMUTEHTET Ce CTPpeMH fa YNpaBnsBa pucka OT CTPaTeryvecku rpeLliki Ypes HENPeKLCHAT MOHUTOPHHE
Ha pasnUYHUTE eTanu NP1 M3MLITHEHNETO Ha CBORTA NasapHa CTpaTerksi U pesynTaruTe or Hes.. Tosa e
OT W3KNIOYATENHO 3HaueHKMe, 32 Ja MOXe Aa pearupa CBOEBPEMEHHO, ako € HeobxoauMa NpomMsHa Ha
onpegeneH eTan B NNaHa 3a CTPATernyecko paseuTHe. HEeHaBPEMEHHUTE UMW HEYMECTHW NPOMEeHH B
CTpaTerusiTa CbLUO MOTaT 4a OKaKAT CHLUECTBEH HEraTUBeH edeKkT BbpXy AeifHOCTTa Ha KOMNaHUATa,
onepaTuBHUTE PeaynTaTi M pUHaHCOBOTO MY ChCTORHME.

PuckoBe, CBbp3aHU C NPUBNKYAHETO U 3aALPKAHETO Ha KBaﬂHq)HLIHpaHH Kaapu

WarpaaaHeTo Ha M3LANO HoBW OGUSHEC MOAENW Npes MOCNeAHWTe FoAWHW U3UCKEa crielkuyHa
XBANM(UKALIMS B €KVINa OT CNYXWTENM, KaTo KOHKYpeHLUsITa mexay pabotogaTtenure, 40NbAHUTENHO
orpaHwyaBa 4 Ges ToBa CBUTMA KPbl OT fobpe o6pasoBaHW U KBANUMUUKPAHM CRYKUTENN.
flonbnHUTENHO BNWSHWE OKa3Ba W Jemorpadckara Kpu3a B CTpaHaTa — 3acTapsBalle HaceneHue u
HMCKa pakaaeMocT. B pesynTar Ha Teau u Apyru cakTopu KOHKypeHUusTa Mexay paboToaarenure e
MHOro CepmoaHa.

BuaHecwT Ha ,CuHTeTnka AL} e 3aBUCUM B 3HAYMTENHA CTENEH OT NPUHOCA Ha onpeaenen Gpoii nuua,
4NeHoBE Ha YNpaBUTENHWUTE W KOHTPOSHW OPraHu, MeHUaXbpy OT BUCLLE W CPEAHO YNPaBNEeHCKO HUBO
Ha KOMNaHWATa-Malika W AbLUEPHATE KOMNAHWKM OT OCHOBHUTE Bu3HEc HanpaBneHwA. HamMa curypHocT,
Ye Te3W KMIOYOBKU CMYMUTENW We npoAbiixar Aa paboTAT 3a EmMuTeHTa v 3a B Hbfewe. YonexsT Ha
KOMNaHWsTa We € OTHOCMM M KbM crnocobHocTTa i Aa 3afbpka U MOTHBMpa Tes3d nuua.
HeBbaMOXHOCTTa Ha KOMNaHusaTa Aa NOAABPKA AOCTATbYHO JNOANEH, ONUTEH W Keanucuumpad

nepcoHan 3a MeHWIKbPCKK, ONePaTUBHU N TEXHWYECKW NO3NLUKKM MOoXe Aa UMa HebnaronpusaTeH ereKT
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BbPXYy Z@AHOCTTa Ha WKOHOMWYECKaTa rpyna Kato UAno, ONepaTWBHUTE W pesynTaTv, Kakto u
IMHAHCOBOTO i ChCTOSHME.

PucxoBe, CBbp3aHu ¢ Gbaewn NpuaoGHBaHKA W MHTErPaLMATA UM B CTPYKTYpaTa

KbM HacTOALLMA MOMEHT MKOHOMUHECKaTa rpyna Ha ,CuHTeTuka" Afl pasevMsa onepauumTe G OCHOBHO
B bbnrapusa Yypes npuaobuBaHWA Ha BPYKECTBA U aKTUBU. EMWTEHTBT ovakea Tean npugobusaqus aa
NpPOALMKAT W 3aHanped. PUCKBT 3a EMUTEHTa ce ChCTOM B HECUrypHOCTTa OTHOCHO TOBa Janu Liye
ycnee W 3a B 6bAewe Aa uaeHTudMUMpa nogxodawyn obektn HA npuacbMBaHe U WHBECTULMOHHK
BbamoHocTU, OT Apyra cTpaHa CbLECTBYBa HECHMFYPHOCT NO OTHOLIEHME Ha OueHkata Ha
peHTabunHocTTa Ha GObjelwuTe NpuaobKWBaHWMA Ha aKTKBWM W Aanu Lie AoBejaT [0 CbMOCTaBUMM
pesynTaTi c Aocera peanuaupaHnTe uHBecTUUMK. Chlo Taka, npugobuBaHusaTa n UHBECTULIMWTE ca
obekT Ha peguua pucKoBe, BKIIOYUTENHO BL3MOXHN HeGNaronpusTHY edexkTn Bbpxy pesynTaTtute oT
fefHoCTTa Ha WKOHOMMWMecKaTa rpyna KaTto Usno, HenpeaBugeHu CubOWUTUA, KakTo W 3afbriKeHus u
TRPYAHOCTH NPU MHTErpupaHe Ha AeHHOCTUTE.

POUHaAHCOB pUCK

GUHAHCOBMAT PUCK NPEACTABNABA AOMBLIHUTENHATA HECUTYPHOCT NO OTHOLUEHWE HA MHBECTMTOpA 3a
NoNMyYaBaHETO HA NPUXOAW B CNyyauTe, KOrato puUpMaTa MSnon3Ba NPUBMEYEHH WNW 33aeMHM
cpencTea. Tasv AONMbNHUTENHA (PMHAHCOBA HECUIYPHOCT AoNnblea GuaHec pucka. KoraTto dacr or
cpeAcTBara, ¢ KouTe (hupMaTa MHaHcupa AefHocTTa o, ca nog opMaTa Ha 3aeMu MnW GLAroBM
LIEHHMW KHMXA, TO NNalaHuATa 3a Teau CPeacTBa NpeacTaBnABaT (UKCMPAHO 3a4b/IKEHMNe.

KonkoTo no-ronsM e aensT Ha ALATOCPOMHUA ABNT B CPABHEHWE CbC COBCTBEHUA KanuTan, Tonxosa
no-ronAamMa we GbAe BEpOATHOCTTA OT NpoBan NpW U3NNAWEHETO Ha (bUKCHMPaHWUTE 3a0bIDKEHWS.
YBENWYEeHNeTO Ha CTOMHOCTTa Ha TO3U NOKasaTesl NokasBa M yBeruuasaHe Ha (PUHAHCOBMSA PUCK.
Opyra rpyna nokasaTenu ce OTHACHT A0 NOTOKA OT NPUXOAKN, YPEe3 KOMTO CTaBa Bb3MOXHO MNallaHeTo
Ha 3aAbiXeHUATa Ha dupmara. Mokasaren, KOUTO MOXe Aa Ce U3NON3Ba, & NOKA3ATeNAT 3a NoKpuTUe
Ha wu3nnaulaHuTe UKCMpaHU 3agbIDKeHUs (MUXBUTE). TO3M NOKA3ATen MOKa3Ba KOMKO MbTH
(PMKCMPaHNTE NUXBEHN MNALLAHWA Cé ChAbPKAT B CTOWHOCTTA HA JOXOAA MPeav NMAallaHeTo Ha
AUXBUTE U oBnaraHeTo My ¢ AaHbUK. ChLWAT faBa gobpa MHAVKAUMA 3a CrocoBHOCTTa Ha dupmara
Ja u3nnalwa ALNrocpoYHUTE CU 3a0bIMKEHNA.

MNpuemnueara unu “HopmanHaTa® cTeneH Ha (MHAHCOBMS PUCK 3aBUCK OT GU3Hec pucka. Ako 3a
thvpmara chujecTsyBa Manbk GU3HEC pUCK, TO MOXKE fa ce o4akBa, Ye uHBecTUTOpuTe Guxa Gunu
CBLINACHW A& noemaT no—ronsam dhuHaHCoB puck U oGpaTHo.

BanyTen puck

Mpynarta onepupa B HAKOSIKO CTpaHu Ha BankanuTe, kaTo BCAKa €4Ha OT AbpKaBUTe, OCBEH bbhrapus,
“ma cBoboHO KOHBEPTUPYEMa BanyTa, YUATO OTHOCUTENHA LieHA KsM APYIUTe BanyTv ce onpegens ot
ceobogHuTe uHaHcoen nasapu. B bunarapus ot 1996 r. mecTHaTa BanyTa € (UKCUpaHa KbM €BpoTO.
PAska npoMsHa BbB Makpo-pamkata Ha Kof Aa e OT CTpaHuTe kbaeTo EMuTeHTa paseuBa akTuBHa
ASAHOCT MOraT [a UMaT HeraTueeH eeKT BbpXy HeiHuTe KOHCONuAaupaHu pesyntath. B kpaiiHa
cMeTka obave, CuHTeTMKa A[l oTuMTa KOHCONUWAWpaHuTe ¢ (hMHAHCOBKM pe3ynTtaTy B Bbnrapusa, B
Bbnrapcku neea, kKouTo OT CBOS CTpaHa ca oGBbp3aHM Ypes PUKCUpPaH KYpPC KbM €BPOTO, KOETO ChLIO
NPOMEHA CBOATA CTOWHOCT CNPAMO OCTaHanuTe rnobanHu BanyTv, HO B 3HAYWTENIHO NO-Manka cTeneH
€ W3NOXEHO Ha APacTU4HU rYKTYaLnK.

TNMKBKAEH pUCK

NuKBNAHWAT pUCK e CBbp3aH C BL3MOXHOCTTa ,CuHTeTMKa' Afl 4@ He Norack B AOrOBOPEHUS pasMep
Wvnn B CPOK CBOW 33RBIMKEHUR, KOrarto Te CTaHaT uauckyemu. Hanuuumeto Ha foBpu bUHAHCOBM
nokasarenu 3a pPEeHTAabWNHOCT U KanWTanus3auus Ha [afeHo APYXKeCcTBOTO He ¢a rapaHT 3a
BeanpobneMHo nocpellaHe Ha TeKyiuTe nnawaHus. JIMKBUAEH PUCK MOXE 4@ Bb3HMKHE M npw
3abaBeHn NNalaHus OT KNUEHTHU.
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~CuHTeTUKa" All Ce cTpeMH ga MMHMUMW3UPa TO3U PUCK Ype3 ONTUMAITHO YNPaBrneHWe Ha napuusuTe
notouu B camata rpyna. EMMTEHTHT npunara noaxof, KOWTO ga ocurypu HeoBXoavmMus NUKBWAEH
pecypc, 3a Aa ce NocpeLlHaT HacTbNUNUTE 33ALMKEHUA NPU HOPMANHIM UAK M3BLHPedHK ycroBus, 6e3
Aa Ce peanuanpat Henpuemnven 3arybu Unu Aa ce HaKbpHU penyTauusTa Ha OTAENHUTE OPYXKecTea 1
MKOHOMMWYECKATa rpyna KaTo usno.

.Elpyx(ecTBaTa npaBAT (PMHaHCOBO nnaHupaHe, ¢ KOETO Aa nocpellar W3nnawaHeTo Ha pasxogu W
TekyulutTe CWU 3adb/MKeHWA 3a nepyuoj OT [eBeTgecetr AHW, BKNKYUTEenHo oﬁcnymaaHe'ro Ha
tbuHaHcoBUTE 3a3abiKeHus. Tosa ¢hvHaHCOBO nNnNaHMpaHe MUHUMW3KPa WNKW HaMbnHO W3KNMKYBa
noTeHUManHus egeKkT OT Bb3HUKBAHETO Ha n3BbvHpEeaHU obcronaTencrea.

PbkoBoAcTBOTO Ha EMUTEHTA NOAKPENs YCUNMATA HA AbLUEPHUTE KOMNAHWW B rPYNaTa 3a npuBnuyaHe
Ha GaHkoBM pecypcn 3a MHBECTMUMM WM M3nON3eaHe Ha Bb3MOXHOCTUTE, KOWTO AaBa TO3W BUA
thwHaHcHpaHe 3a ocurypABaHe Ha 06opoTHU cpefcTeBa. OBemuTe Ha Teaw NpuBneYeHn cpecTea ce
NoAABLPKAT HA ONpeAeNieHn HUBa U ce pa3peLlaBaT Cnej AoKa3eaHe Ha MKOHOMUYEcKaTa edeKTUBHOCT
3a BCAKO ApyxecTeo. [oNWTHKaTa Ha PHKOBOACTBOTO € HacodeHa KbM ToBa Aa Habupa dyHaHCoB
pecypc OT nasapa noa opMaTa OCHOBHO Ha AAMOBU LIEHHU KHUXA (3KUWW) W ABLITOBYA WHCTPYMEHTM
(oBnurauum), KOUTO MHBECTMPA B ALLUEPHUTE CU APYXKECTBA KaTo MM OTNYCKa 3aeMu, ¢ KOMTO TE Aa
thuHaHcupaT cBou npoekTh. ChLUO TaKa, YYacTBa 8 YBENMUEHNATE Ha KanuTana um.

PKck OT BL3MOXHO OCLILeCTBAIBaHe HA CAENKM MeXxay ApyXecTBara B rpynara, yCnoBusTa Ha
KOMTO Ce pasnu4YaBaT OT naslapHWTe, KakTO M PUCK OT 3ABMCMMOCTTa OT LEWHOCTT2 Ha
AblUepHUTe gpyXKecTBa

B3aumMOOTHOLWEHUATa CbC CBbP3aHK N1La NPOU3TUHAT NO AOTOBOPK 3a BpeMeHHa (hiiHaHCoBa NOMOLY,
Ha AbLLUEPHUTE APYXECTBA W MO NOBOA CAENKM CBbLp3aHM ¢ obMualHaTa Thproacka AeiHOCT Ha
ObLUEPHUTE KOMMaHWM,

PucKBT OT BL3MOXHO OCBLUECTBABAHE Ha CAENKN MeXAy ApyXecTeaTa B Mpynara npu ycrnoBus, KOUTO
Ce pasnu4aBaT OT NasapHUTE, CE U3passiBa B NOEMaHe Ha PUCK 33 NOCTUrAHe Ha HUCKA JOXOAHOCT OT
NpeAoCTaBeHo BLTPELLHO-TPYNOBO (oMHaHCUpaHe. [lpyr puck, kouTO Moxe Aa 6bhe [oeT e npu
OCBbLLECTBABAHETO Ha BbTPELLUHO-TPYNOBM ThProBCKW GAENKM, Ba He Gbaar peanusmpaHu AOCTaTEHHO
npuxoau, a ot Tam u aobpa nevanba 3a CbOTBETHATA KOMNAHUS. Ha KOHCONMANPAHO HUBO TOBa MOXe
Aa pedinekTupa HeraTUBHO BbPXY peHTaBUNHOCTTa Ha UAnaTta rpyna.

B pamkuTe Ha pynarta ce W3BbpLUIBAT CAENKK MEXAY APYXECTBOTO-MahkKa U AbLEPHUTE ApYXecTsa U
MeXay camuTe AbluepHW ApyxecTeBa. BCWUKM CAenKM CbC CBLP3aHK Nuua Ce OCbLUecTBABaT Npu
YCNOBUWSA, KOUTO HE Ce pasnUyaeaTt oT obNYANHMTE Na3apHW LeHn 1 cnaseaitku MCC 24.

CwrHteTka AJ OCBLIUECTBRABA JEMHOCT 4pes ObLUepHUTE CU APYXecTsa, KOEeTO O3Hayaga, Je
thnHaHcoBUTE MY pesynTaTM ca NpsKko 3aBUCUMKM OT (DUHEHCOBUTE Pe3ynTaTu, pasBUTUETO M
NepcnekTUBMTE Ha AbliepHUTe ApyXecTsa. Jlowm pesynTatu Ha €AHO MMM MAKOMKO AbLUepPHU
Apyxectsa OM MOrno na nosene A0 BRolapaHe Ha (hUHAHCOBWTE peaynTaTh Ha KOHCONUAMpaHa
Baza. ToBa OT CBOS CTPaHa € CBBLP3AHO W ¢ UeHaTa Ha (MHaHCUpaHe Ha EmMuTeHTa, koaTo moxe aa
ce NPOMEHW B PEe3yNTaT Ha OYaKBaHUATA Ha UHBECTUTOPUTE 33 NepCnekTUBUTE Ka KOMMNaHWUATA.

YnpaBneHue Ha pucka

EMUTEHTET e BbBEna USNOCTHa KOpNopaTMBHA WHTErpUpaHa CUCTeMa 3a YnpaBneHWe Ha pucka.
Cucremara nokpiviea BCUYKK GiaHEC cermMeHTH B EMUTEHTBT U HEroBMTE ABLUEPHU APYXecTBa W LenTa
e ha C& MWASHTUMMUMPAT, aHanW3upaT M OPraHW3WpPaT PUCKOBETE BLE BCUMKM HanpaBneHus.
EcbekTvBHaTa cuctema 3a ynpaeneHwe Ha pucka rapaHTupa Ha EMuTeHTa dhuHaHcoea ctabuiHocT,
BbNPeKy NPoAbMKaBaLKUTE (PUHAHCOBO-MKOHOMUYECKM NPOBNeMK B CBETOBEH MaLLab.
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lonAMa vact oT pUcKoBeTe, Mpef KouTo € uanpaseH EMuTeHTa ca nogpoGHO onucaHu B Cekums
PACKOBW ®AKTOPW no-rope, kaTo LenTa Ha Ta3n CeKUMs e Aa ce ONULLAT CTLNKUTE U NPoLeaypUTe
npeanpueTn oT PLKOBOACTBOTO C LeN HOPMAaNHoTo dyHKUMOHUpaHe Ha BU3Heca, KbAETO PUCKOBETE ca
HaANeXHO WAEHTUULNPAHN U TAXHOTO BBL3AEWCTBME Ce YNpasnssa No HavuH, KOWTO MUHUMK3WP3
KeraTMBHOTO UM BbL3/JEACTBNE BbpXY HOpMaTa Ha nevanbta ¥ rapaHTupa HenpeKbLCHaToCT Ha BuaHeca.

YnpaeneHweTo Ha PUCKa uenun ga:

* M,quTncbmuupa noTeHUManHKH CbOUTUS, KOWUTO MOTaT ga NOBNWAAT Ha CbVHKLWIOHVIpaHeTO Ha
EMWUTEHTA M NOCTUraHEeTO Ha onpepeneHn onepaTtueHW Lienu,

¢ KOHTPONUpa 3HAYMMOCTTa Ha pUcKa A0 cTeneH, KOATO e CYeTeHa 3a AenycTuMma B EMuTeHTs;

¢ MocTurHe PUHAHCOBMTE Lenu Ha EMUTEHTA NpH Bb3MOXHO NO-ManNKa CTeneH Ha PUCK.

IV, UHOOPMALIUA 3A CKITKOYEHM TONEMY CAENKU MEXEY CBBP3AHU
NTUUA NPE3 BTOPO TPUMECEYME HA 2015r.

Mpe3 oT4eTHUA nepnog He ca CKNiYBaHW roneMu caenku mexay CBbp3aHy nuua.

16.08.2015r. Mea MNapsaxcka-CocgeusiHcka, ManbnHuTeneH aupekrop
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CIFPABKA 3A B3EMAHHMATA, 3ATB/DKEHUATA H IIPOBH3HHTE

CIIPABKA TIO OFPA3ELl Ne 6

Hne B OTIHTAMOTO C¢ APpeaNpHAATHE: CHHTETHKA Al EHK o BYJICTAT 201188219
OTt9eTed nepuoa; 01.01.2015r. - 30.06.2015r. PIr-05-
A. BIEMAHHSA o (= xA1IB)
TTOKAIATEIA Koa Ha pena Cyma HA B3eMaAHAATS Crenen Ha THKEEIHOCT
Ao 1 ronwaa Bap 1 rogEEa
a 6 1 2 3
I, Heplecen KATHTA 6-2018 0 0 0
IT, HeTekyII\ THproscks B APYTH PIeMABASH
1. BagMaHHs OT CBBD3aHH NIPETPHATHS, B T.4.: 6-2021 0 0, 1]
- IPEOCTABEHH 3aEMH 6-2022 1]
- npoaakba Ha AKTHBH H YCIYIK 6-2241 0
- APYTH 6-2023 0
2. B3eMaHHs OT GPESIOCTABEHH THPIOBCKH 33EMHK 6-2024 479 479
3. Jipyri OLIrecpOYHH B3EMAaHHS, B 7.9, 6-2026 0 0 0
- (PHHEHCOB JHIUHT 6-2027 0
- OPYTH 6-2029 0
Beuuxo 3a II: 6-2020 479 0 479
IIL. Iags98u AKTHER 1]
AKTHBY II0 OTCDOYEHH JAHELH 6-2030 53 53
IV. Texynra TLPIroBCEH H APYTH B3eMAHAA
1. BaemaHus OT CBHPIAHA MPEANPHATHA, B T.10.. 5-2031 4215 4215 0
- NPESOCTABEHA 38EMK 6-2032 4215 4215 1]
- OT npoaaESH 6-2033 0
- IPYrH 6-2034 Q
2. B3cMaHKA OT KIMCHTH H JOCTABYHLH 6-2035 48740 R340 0
3. B3eMaHuy OT NPESROCTABEHH ABAHCH 6-2036 628 658 1]
4. BagManus 0T IPSACCTABEHH TEPTOBCKH 3a8MH 6-2037 R48 845 0
5. Cpae0GHM R3eMaHHg 6-2039 [t}
6. IIpACHIEHN BIeMaHUs 6-2040 0
7. JIAHLIOM 38 BESCTAHORABAHE, B 'T.4.: 6-2041 1222, 1222 1]
- KOPIIOPATHBHN JAHLIH BLPXY Nevantara 6-2043 0
| - NaHEK BRPXY 1008BeHATA CTORHOCT 6-2044 1222 1222 0
- BRICTAHOBHME NAHBTHH BpeMeHIH DA3MHKH 6-2045 0
- JIDYTH AAHBIA 6-2046 0
8. JIpyrH KPATKOCPO'THA B3EMAHHA, B T.1. 6-2047 7766, 7766 0
- 110 JIATICA W HaHeTH 6-2048 0
- OT OCHIYDHTEIHHTE OPraEH3aIHA 6-2049 0
- 110 peKNaManiy 6-2050 0
- IpYTH 6-2051 7766 7766/ 0
Beuuxo 3a IV: 6-2060 63079 63079, 0
QOBIO BIEMAHAA (I+I+111+IV): 6-2070 63611 63079 532
B. 3ATBJOKEHHA (B XRJI. JB.)
MOKA3ATEIIH Koja Ha pera Cyma HA 3aCL/CKeHHETO CreneE EA HIHNCKYEMOCT Creliuscnua
ofe3ngaeHAET)
A0 1 rogueEa man 1 roqmna
a2 [i] 1 2 3 4
L HeTexkyumE TEProBCKE B APYTH 32 XL/DKERHA
1. 3anIDKENHA KEM CEBP3ANE MPEINPHATHA, B T.4. OT: 6-2111 2544 0 2544
- 338MH 6-2112 2544 2544
- NOCTABKE Ha aKTHBH H YCIVTH 62113 0
| - ApYTH 6-2244 0
2, 3ab/DKCEMS 10 n_onyqeﬂn 38€MH K&M OaHKY H 62114 20622 0 29622
| HEGAHKOBH (DUHAHCOBH HHCTHTYLHM, B T.4.: )
| - Gank, B.T.0. 6-2115 206232 29622
= MPOCPOUEHA 62116 0
|- neGankopy HOAHCOBM WHCTHTYINEH, B T.4.: 6-2114-1 0
= TPOCPOYENH 6-2114-2 0
3. 3amemxennd mo 3VHK 6-2123-1 0
4. 3aNGDKeHNH 00 NOMYYSHH TEPTOBCKE 38CMH 6-2118 11744 11746
5. Jaysokens 00 0GIMMAIACHHE 386MI 6-2120 5000 5000
6. JIDYrH ABArOCHOYHH 33ABIDKSHES, B T.4.! 6-2123 15443 15443
- 110 HPHAHCOB JIHIHHT 6-2124 14893 14893
Beuuxo sa I: 6-2130 64355 0 64355
11. JaNL9HH MACHEH
ITaCHBH G OFCPOUCHH JAHbBIM 6-2122 017 1017
III. TexyIou THPrOBCKA H JPYTH 33TbIKEHAHA
1. 3arBIDKEHNS KbM CEBD3OHHA NPENIPHITHA, B T.4. OT: 6-2141 14 14 0
- IOCTARCHHA AKTHBE H YCIVIH 6-2142 0
- THBHACETH 6-2143 0
_napyTH 6-2143-1 14 14 0
2. 3a1B/DKEHA TG NOMYYEHH 38SMH KbM GaskH B 62144 17851 17851 0
HeSanaKoRM DIEGHCORN HHCTATYIHM, B T.4,;
- K5M GaHKK, B T.4. 6-2145 17851 17851 0
- [IPOCPOYEEM . 6-2146 0
- HeGaHROBH QWHAHCOEH HHCTHTYLIHH, B T.4. 6-2144-1 0
- IPOCPOYEHH 6-2144-2 0
3. Tekylua 4acT OT HETCKYLIHTE 3805 DKEHHS: 6-2161-1 12247 12247 0
- o 3YHK 6-2161-2 0
- 10 OOJHrANUCHHHA 388MHA 6-2161-3 0




- [0 IONYueHH TLINOCHOYHN 3EMH OT GAHKH H 621614 12247 12247|ABKA TIO OBP%'
|nebanKoBYH (IMEARCOBH MHCTHTYIIHA
| - Apyry 6-2161-5 0
4. Tekymu a5 mkeHHs: 6-2148 49037 49037 0 0
3aXb/PKeHEs [0 THPFOBCKH 34EMH 6-2147 1471 1471 ]
JaXBIDKEHHS KEM JOCTABYHUM M KIHSHTH 6-2149 41350 41850 0
3@/TRIDKEHHA I10 TIONYYEHH ABAHCH - 6-2150 276 276 0
3a/1BIKCHHA KM IEDCOHANA 6-2151 1502 1907 0
JIaHETHH 380 RTKCHIESE, B T.9.0 62152 2340 2340 0 0
- KOPTIOPATHEEH JEHBK BLDXY Meyanbara 6-2154 0
- AaHbK BRPXY Ao0aseHara cToMHOCT 6-2155 0
- OPYTH JEHBILL 6-2156 2340 2340 0
3aqBIOKCHES KEM OCHTYDHTEIHH EpeqIpHATHA 6-2157 1192 119§ 0
5. JIpyrH. KpaTKOCPOIHY 3aTBIDKEHHA 6-2161 1073 1075 0
Bewuxe 3a HI; 6-2170 80224 80224 0 0
OBNIO 3ATE/TKEHAS (I+IT+IID): 6-2180 145596 80224 65372 0
B. IPOBHIHI (B X1t 18)
MOKA3ATEITH Kox Ba pena B Ha9an0To Ha rogHBATA Yeeqauenne Hamanenme | B xpas Ra neproga
a [ 1 2 3 ]
1. TIpOBMAHE 3& IPABHH 3aNBJDKEHNA 6-2210 0
2. IIpOBM3HH 32 KOHCTPYKTUBHH 3aIbILKCHHA 6-2220 0
3. TIPOBHAAH 6-2230 533 17 550
Ofwa cyma (1+2+3): 6-2240 533 17 0 550

3adenexncka:

B3eMaHMATa H 330B/DKSHHATA OT H KbM ‘[_Y)KGHH& €€ IOCOBAT B OTOEIHA CIIpaBKa 3a BCAKA CTpaHa.

Mara na ceeTaeane: 16.08.2015¢;

CheTaBHTET:

/C.Ilerxosa/

PrxopoaaTen:

<

/A . Codmanckal




SN

feRD )il
rALANeEONY] ISTOZ 809 (IMBHELILY BH BLE]
"eHedL) 2KDE BE BYERAILD BHISTLO 1KARIN90 “HE HHM HHhOA20.0r9 H HHEOdooMIBdY BH doniedex o BMHHY HRHAY HHHed1oomEAR TeaeeLndy o1uon ‘BiEMIKRANTad]] "exnKalroges
[43 0 0 Ay 0 0 9TTIT OZ0~L | 7T v#dd oy
0 010€-L HIALT L,
[1] 1-010%-L HIHOWAJIOHH HeEooHeHn( KT W nanisands]] 9
7] S00¢-L BHHEN HHHOT MBaoKda]y ¢
0 L00%-L HHITRINIIGO MHIE1DQ0D HHAIANEY
0 900¢-L HUITEIHIG() ¢
0 CO0C-L HUIDIE HHALIQ0S HHAILAIEY] 7
(43 [4Y 9TT1L 100€-L MHITHY |
EXHEN HHHID 9 HAHINE AU0JHEEHG HINANI] I]
£69¢ 0 0 £69E 0 0 FISPLS OROE-L | T vwdo oo
s e ¥ 6£0E-L & ¥
g 9E0E-L BXHID HHHST HHaKd] ¢
0 1-6£0¢-L HHIRIAIQO MXOHHITQO)
0 SLOE-L Th'l € MHARIANGQ) |
6£9¢ 629€ 06,718 1E0E-L HHTY |
BYRHEM HEEMI 4 HEHINE NE0)HEAR) B
L 9 ) ¥ £ 4 I 9 €
IRHIVBHEER IHHILHIIEA
[TO-C1FJ LIUAROLY —— PRI DD HWAG AHEBACAN] T BIrIa
LEEVEN DR BHI3LLO -Ldamon -armandn lL BH Y03
DEEHEA ALEAHIN €H LI0ORHOL) EXHRN JLEAHIN ¢H godg B TAg HIFAILVEVIOILL
“HICITAX 4 )
=¢0~Id MSTOT'I0°0€ - ISTOT L0 T omdan B31IB1Q
6TZ38110T LVLDIFAY ou MUA 'V VIR LALHHD amuwaduradn 33 0LOMELELL BB Ky
VXHHN ILAOHAN VE
VAV

L3N TIHEVAI0 Ol YALVdIID



CITPABKA
.. 32 HHBECTHIHHTE B ABMEPHH, CMECCHH, ACOMHPAHE H APYTH NpeJNpHATHS

HMe H2 OTYHTALIOTO C¢ npeanpusTHe:’ CHHTETHKA Al EHUK o BV 201188219
OTtueTer mepHon: 01.01.2015r. - 30.06.2015r. Pr-0s-
(B x1J1. IB.)
HusecTrous | MaBecTHNHS
IlponenT Ha B HEHHH B LHEHHH
KHBECTHOMATA| KHMXKA, KHHXR,
HanMeHoBaHHE H ceNaININE HA NPeINPHATHATA, B Koa na Pazmep Ha
B KaNHT4/a HA| IPHETH 3a | HeMPHETH 33
KOHTO €2 HHBECTHIHHTE pefa | MHBeCTHIHATA
- APYTOTO TBPIOBHS HA | THProBHA HA
npennpusitie | ¢ongoBa $orgona
Gopea Gopea
a 6 1 2 3 4
A. BCTPAHATA
1. HrBecTHIWY 3B ObINEPHH NPEINPUATHS
0
Obwa cyma I: | 8-4001 0 0 ¢
II. HHBECTHIMH B CMECCHH IIpEIIPAATHL
0
Oduia cyma IT: | 8-4006 0 0 0
111. HEBECTHIMA B ACOLMHPARH MPEIPHATHA
Meta FOmmon OO/ 24 24 24
Curr Caitreriiar Q01 30 30 30
0
Obwa cyma JIT; | 84011 54 0 54
IV. HHBecTHIWMN B IPYTH IpeIIPHATHA
1."HOJ Braene” AJT 967 10 967
2. Dopmommact AJL - 2672 20 2672
Obuia cyma IV: | 8-4016 3639 0 3639
Obwa cyma 3a cmpanama (I+IHIITHIV): 8-4025 3693 0 3693
B. BYYAKBIHA
I. MHBECTHIWH B NBIIEPHU NPEINPUATHS
1. ¢
Obwia cyma I: | 8-4030 0 0 0
II. MHBECTHIWH B CMECeHA NPEANPHATHA
1. 0
2. 0
Obuga cyma II: | 3-4035 0 0 0
{II. MeBecTHINA B acOIMHpPaHH MpeAIPAATHS
1. 0
2. 0
Obua cyma III: | 8-4040 0 0 0
IV. I'HBeCTHONY B ApYTH NpeANPHATHA
1. 0
Obwia cyna JVe|" 8-1045 0
1{55_]: =X
O6uia cyma 3a wyycouna (IHIHIHIV): /j::ﬁ. 8405 / 0 0
S
JlaTa ua ¢cheTapsaHe: 16.08.2015r. e
e b



b,SYNTHETICA

MEKJIUHEH
KOHCOJIMTAPAH ®HTHAHCOB OTYET
HA CHHTETHKA Al

k6M 30 ronm 2015 r.



sSYNTHETICA

ChIBPXAHUE:
1 MEXKIIMHEH. KOHCOJIMIUPAH ®UMHAHCOB OTUET KBM 30.06. 2015r.

2 NOSICHAUTEIIHA BETEXKHU KbM MEXKJIMHHM A KOHCOJHIUPAH
GHHAHCOB OTUYET KbM 30.06.2015r.

3.MEXIMHEH KOHCOJHUHPAH JOKJIAJ 3A JEMHOCTTA KBbM 30.06.2015r.

4. MEXIOUHEH. KOHCOJIHJWPAH $UHAHCOB OTUET KBM 30.06. 20151, — dopMa
KodH

5. IEKJIAPAITHS TIO UJL.100(c)



3SYNTHETICA

MC)KIH‘I-HCH KOHCOJHIHPAH OTYCT 34 nevajdara nin
3arybarTa u Apyrusi BceoOXBaTeH 10X01
3a mepnoga: 01.01.2015r. — 30.06.2015r.

LIPOABDKABAIIIA JEHHOCTH
OFOBIIEHHA JAHHHM 3A TPYTIATA
[Mpuxonu 3a rpynara, B T.4. PMHAHCOBH NPUXOAHU H IPHXOIH OT

OTEPaLMH ¢ MHBECTHIH.
Pasxonu 3a rpynara, B T.9. PMHAHCOBH Pa3XoJH, PA3XOJH OT OTIEPAIHH C
HHBECTHIIMH, pa3XOaH 32 JaHbLIKR H aMOPTH3AIMH.

IMpuxoan oT NpOH3BOACTBCHA JICHHOCT
Pasxogu 0T NpoOU3BONCTBEHA AeHHOCT
Herten pe3yaTar oT HpOH3BOACTBEHA JeHHOCT

IMpexoan oT ynpaeieHHe Ha HEJBHKUMH HMOTH
Pa3xonu oT ynpapiieHHe Ha HEIBIKHMH HMOTH
HeTeE pe3y/ITar OT YIpaBji¢HAE Ha HEIBHKAMH HMOTH

ITpuxcmM OT TpaHCNOPTHA ACHHOCT
Pa3axogm OT TpaHCIOPTHA AeHHOCT
HeTter pesysirat 0T TPAHCIOPTHA AeiinocT

AMUHHUCTPATHBHH Pa3XxoaH Ha NPEANPHATHETO — Maiika

BpyTtHa neganba

IMeuantu/3arydu oT onepalliy ¢ AHBECTHLIMK, HETO B T.4. OT
ocBo60KABAHE HA ABIIEPHH NPEANPHATHA

ITeuanObu OT AHBECTHIHK B ACOITHHPaHH NMPEATPHATHS
Ileya6a npeln JHXBH, aMOPTH3ANEH H T2HLIA

DuHaHCOBH IPHXOIH
®uHaBCcOBH pa3xolH

IleuanGa mpeau AMOPTHIAIAHE H AAHDBIH
Pazxonu 3a aMOpTH3aIMs
IleuanGa/3aryba npean JaHBLIH

Pazxoga 3a naHbpk

Herna neuanéa/saryfa oT npogb/EKaBaAIM JeHEOCTH
ILIIPEYCTAHOBEHH JEMHOCTH

Mewantn/ 3arydu or mpeycTaHOBEHH XeHBOCTH
IMeaanba 3a nepaona

Benesan  30.06.2015r.  30.06.2014r.
XWI., JB. XWII. JIB.
126 306 80 784
L1
(118 177) (79 693)
1.2 -
1 104 526 78 969
2 (90 800) (72 569)
13726 6400
3 423 381
4 (376) (339)
47 42
5 20 860 -
6 (16 221)
4639 ;
7 (257) (183)
18 155 6259
8 4 1275
9 23
18 159 7557
10 429 132
11 (3152) (2 032)
15 436 5657
12 (7 307) (4 566)
8129 1091
13 - -
8129 1091
8 129 1091

IoacmrenanTe OeleKKH KbM MEKIMHHIA KOHCOMHINPaH qJI/IHaHGOB OTHET NMPeACTABNABAT HEPAIASITHA YACT OT HETO.



w))S YNTHETICA

IIpoasaxenne
JApyr BceobxBaTeH A0X0x

Komnonenmu, xoumo ne ce pexnacugpuyupam é newanbama uwiu
3qzybama

IIpeoneHka Ha 3aBIDkeHNU IO IVIAHOBE C AehHHAPAHH JOX0IH 31
JaHEBK BEPXY J0XO0JA, OTHACALL ¢€ 0 KOMIIOHEHTH, KOUTO HE ce
pexracuuiEpaT B neuanbaTa Wi 3arybata

Komnonenmu, xoumo ce pexracuguyupam e nevanbama uru 3azybama

HerHa npomsHa B cnipaBeTHRA CTOHHOCT Ha (MHAHCOBH AKTHBH Ha
pasmonoxeHue 3a npogaxoa 17
JaneK BEPXY OOXOA2, OTHACALL C& A0 KOMIIOHEHTH, KOHTO Ce

pexiacuuumpar B neyantara Wid 3arybara

JpyT BceoGXBaTeH A0X0A, HETHO OT AAHLIH

Q6o BeeobxBaTeH 10X07

IMeaanba, npAE2IIeKAN(A HEA®
- akyuoHepume Ha ,Curmemuxa” Al
-HeKOHMPONUpaLyo yuacmue

O06mxo BeeoOXBATEH J0X0, IPHHAKTCKAL HA:
- aKkytoHepume Ha ,CuHimemuxa” A
-HEKOHMPOMNUPALWIO yyacmue

8129

3713
4416

3713
4416

1091

935
156

935
156

IoscHATEHUTE BENCKKH KM MEH THHHHS KOHCOTHAHPAH QTHHaHCOB OTYET NpeACTaBIABAT HEPA3ZAEIHA JacT OT HETO.

/’5@\

CseTaBnn: & # g-» P; Honmcan ot uMero 1a CII:
2 0

[CIletkoBa/ .~

/Wea Tape

- Codusncra/



S SYNTHETICA

MeskaUHeH KOHCOJMHAUPAH 0TIET 32 QHHAHCOBOTO CHCTOSTHHE

3a meproaa, 01.01.2015r. - 30.06. 2015r

AKTHBA

Herexymu akTHBH

HMoTH, MaluHe, CHOPEKeHHs B o6opyaBaHe
HWHBECTHIIMOHHH UMOTH

HemarepuanHni akTHBU

Pemytaima

AKTHBH IO OTCPOYCHH JaHBLH

@HHAHCOBH AKTHBM HA Pa3MOIOKEHHE 3a npofaxba
VHBECTHIMK B aCOLMUPAHA H NPYTH IIPEIPHUATHS
JABnrocpodHu B3eMaHKA IO 38€MH H FapaHLMH
Q060 HeTECKYIH aKTHBH

Texkymn aKTHBH

MaTepranHy 3amacH

TBPrCBCKH U APYTH B3¢MaHHs

BzemMaHH4 OT CBBP3aHH NHIA

IMapuunm cpeACcTBa H NAPHIHA €KBHBAJICHTH
POuHAHCOBH aKTHBH, TBPKAHH 33 ThPTYBaHe
O06me TEKYIIH aKTHBH

OBIIIO AKTHBHA

OcHOBEH AKIMHOHEPEH KaIluTall
Pesepau

ITeuantu / 3ary6u
Co0cTBeH KAIMTAJ 33 AKIHOHEpHATE Ha JEPYKECTBOTO

HexoaTpoaapamo yJdacTae
O0mo co0CcTBEH KAIHTAN

Herexymu nacHBH

TBproecky ¥ ApYIrH 3a8BDKEHHT
3aaBIDKSHHA 10 MOTyYeHH GaHKOBH KPEAUTH M OOTHTallHOHHM 386MH

ABITccpovHM 3aI/DKEHHSA KbM CBbP3aHH JIHLA
ITacuEy 00 OTCPOUCHH JaHBLIH

3agBIDKeHMA IO PMHAHCOB JTH3UHT

IIpoBu3uHK 33 IEHCHH

OuHAHCHPAHWA W OTCPOUEHH IIPHXOIY

O6mo FeTeKymH N2CHBYH

BeJekKu 30.06.2015r. 31.12.2014r.
XHII. JIB. XHII. JIB.
14 122 098 125 036
15 120 124
16 1059 1103
17 - ]
18 53 53
19 3639 3639
20 54 54
21 479 480
127 502 130 489
22 20116 19 642
23 58 864 53 167
37 4215 723
24 3828 3025
25 52 41
87 075 76 598
214 577 207 087
26 3 000 3 000
27 (56) (57)
28 28 262 24 803
31206 27 746
29 36 534 32118
67 740 59 864
30 11 746 2848
31 34 622 39318
37 2544 2544
18 1017 1017
32 14 893 11 815
33 550 533
34 1097 1305
66 469 59 380




@) SYNTHETICA

Texymu nacusn

Tekyina 4act OT ABATOCPOUECH OAHKOR ABIT H OBJIHraIl.3aeMH
3anbJUKSHHA 110 NOTyYeHH KpaTKOCPOYHH GaHKOBH 3aeMH
3apnmreHrs o GUHAHCOR AM3UHT

TBProBCKY H APYTH 3aABIKEHUA

3agBIDKeHN KbM CBBP3aHH Py

DuHasCHPaHKHA 1 OTCPOYEHH MPHXOIH

O6mp Texyu NacHBH

OBLIO COBCTBEH KATINTAJI H ITACHBHA

HOS[C_HETGJ’IHHTC GelleKKH KbM MEeXIKHHHA KOHCOITHIHpaH ll)IfIHaHCOB OTYET NpeACTABIABAT HEPA3ACTHA JaCT OT HETO.

Crotapum: (4 @ e

/C.IletkoBa/ -7

Jara na crerapgre: 16.08.2015r.

31
35
32
36
37
34

Toanucanm ot mmero Ha CJI:

12 247 18 081

17 076 14 833

775 7059

50112 44 655

14 3001

144 214

80 368 87 843

214 577 207 087

/Hpa 'apeancka - Codusncka/

/
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MCHCI[HHEH KOHCOJMHUIHPAH OTYET 3a NPOMEHHTE B cOOCTBEHUS KANIATAJI
3a nepaoaa, 01.01.2015r. - 30.06.2015r.

30.06.20152.

Canno kbm 01 aayapu 2

015

Herna nieyan6a 3a neproaa

Hpyr BceobxBaTeH noxon

YEeemucHHE Ha YYacTHI B

IBIISPHH JPYKECTBa
Jpyru u3mMenenus

Casuno kpm 30 1om0m 2015

20142

Canpo xbm 01 anyapn 2
Koperyun na zpewxu om
MURQUIYU 200UHY

IIpenszancaeno canae Kem 01

aayapsa 2014

014

Herna neuan®a 3a mepuona

JpyT BceobxpaTen TOXON

Veeaudende Ha Y4acTHA B

IBIEPHH PYKECTEA

HpH,uoﬁnnaHe HA JBIISPHO

JAPYAECTRBO C HEKOHTPOJIHPAIIO

y4acTue

Canpo kM 31 gexemspn 2014

Axnuone  Q6mmn Peaepen ot Pezeps ot  Hatpyna Benuko Hewxontp O6mo
pex pesepBH  COPABENJIHBR AKTIOSPCKH HH 3a onMpamoe cobcrBen
KANHTAI croliHocT  mevanbmu  mewantwu / TPYNATA Y4YACTHE KANHTAI
3aryfu 3arybn
XUA. 16. Xii. Ji8. XA, A6, Xutie XU, 16, Xt 18, XU 18 Xua. A6.
3000 28 (100) 15 24803 27746 32118 59864
- - - - 3713 3713 4416 8129
- 2 - - (253) (253) - (253
3000 28 (100) 15 28262 31206 36534 67740
Axunone O6mn  Pesepsmor Pesepsuor HaTpynan Bewpyko Hewonrp  Ofmmo
peH Pe3epBH  CHPABSAIHE AKTIOCPCKH K Me4aadu 35 OJIHpaIIo cobeTBeH
KATMTa a croiiHoeTr mevanfmm [/ 3ary6u TPYHATA YYACTHE KANHTRI
3arybu
XiA. A6. XUA. /6. XUA. 1e. XUWE.6 XUA. 18, XUWa. 76, Xun. 16 Xua. Js.
3000 28 (39) 4 19583 22566 24770 47336
(5)  (100) (105)  (106) (211)
3000 28 (89) 39 19483 22461 24664 47125
- - 4 907 4907 6167 11074
1) 24) (36) (22)  (58)
- 413 413 34 447
1275 1275
3000 28 (100) 15 24803 27745 32118 59 864

MoscrmrennuTe HCNeKKN KbM MEXIHHAAL KOHCOTHAMPAH (JAHAHCOB OTYCT NPEACTABIABAT Hepa3AeiiHa YacT OT Herd.

CreTaBun: = ?
/C.Ietkora/ =,

Harta Ha ceecraBgHe: 16.08.
4
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Iloamucanu ot mmero Ha CJI;

/WBa I'apBaHCKa - Cod)nﬂ?cxa/
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.’SYNTHETICA

ME)RI[HH’QH“KOHCOJIHI[HpaH OTYET 34 MAPHYHHATE MOTOLH

3a meproaa, 01.01.2015r. - 30.06. 2015r.

IAPHYHH ITIOTOLH OT ONIEPATHBHA AEHHOCT
TlapyyHH DOCTBIUIEHHS OT KIIHEHTH

MNapuusy IWiamaHpus Ha JOCTABYMLIM

MMapyuny mnaiaHus Ha NIEPCOHATA H 33 COLHAIHO OCUTypABaHe
Tnarenw/Br3cTaHOBEHH AaHbiw(0e3 JaHBIH BPBPXY Nevantara)
TInatenn KOPIOPATHBHY JaHBUM B/y medanbara

JpyTH nocTeIIeHHs/IUIaMaHuA HETO

‘HeTeE napauen NOTOK OT OMepaTHBHA ReHHOCT :

NAPHYHHA HOTOIH OT HHBECTHIIHOHEHA JEMHOCT
[Mokynka Ha ABITOTPAHHN AKTHBH -

[poaaxGa Ha XEATOTpAHHK AKTHBH

MprxobuBane/yBenuIeHHE HA YYACTHA B ABIIEPHH M aCOLIHMPAHA
OpeqnpusTAL

IMocTELIenud ot npoaakOa/HaManeHHI Ha y9aCTUA B JBINEPHH M
acoLWMpaHy NpeINPHATHSL

[Mokynika Ha WHBeCTHIMH W (PHHAHCOBH aKTHBH

IponaxGa Ha MHBECTHIMH H (HHAHCOBH aKTHBH

IIperocTaBenH 3aeMH

IocTEIDICHAS OT MpeAoCTABEHH 3aeMHU

TMapH9Ha HANMHYIHOCT B NPHAOOHTO TBIISPHO NPEITIPHATHE
HeTen napaueH HOTOK OT HEBECTHIHOHHA JeiiROCT

IMAPAYHH NMTOTOIH OT ®HHAHCOBA JEMHOCT
IMomyuenu 3acMu

IInarmasns 0o MoMy4eHH 3a€MH B T.4. THXBH

[InamaHe Ha THXBHU M TAKCH, HETHO

Inamgzens Ha 3aABDKEHKA 110 TM3HHTOBH JOTOBOPH

Tlapuynay MOTOLHM OT LIECHH H Pefla, HeTO
ITapuunm nOTOILH OT GHHAHCHPAHKA H cyOcuauu

Jpyr# nocreineHus/iamanys or GHHAHCOBA JEHHOCT
HeTen napuyer NOTOK OT (HHAHCOB2 JeHHOCT

HerHo namaliciHe/ yBeJIAUeHHE HA NAPHIHATE CPeIcTBA
H DADHYHHTE ¢eKBHBAJICHTH

IlapA49EA cPeXCTEA H HAPHYHRH eKBHBAICHTH B HAYAIOTO
Ha §1 amyapn

IMapAYHH CPeJCTBA M NAPHYHH eKBHBAJIEHTE KbM

Kpasi HA CHLOTBETHHS NEPHOJ

TMoAcHUTETHHTE GENEKKA KbM MEKIVHHAA KQ)

Crcrasum; <z §
/C IerkoBa/ —2 i

Hara Ha ceerapsre: 16.08.2015r.

30.06.2015r.  30.06.2014r.
XHJ1. JB. XHJL. JB.
114 386 82 350
(94 287) (73 569)
(7 769) (5 312)
(115) (160)
(788) 4)
(22) (37)

11 405 3268
(1 130) (5 531)
273 13
(159) (5 123)
115 5 641

(2 862) (7 270)
2134 5788

(1 629) (6 482)
107 954 73 802
(115 217) (71 217)
(679) O]
(982) (888)
(49) &)

(8 973) 1 688
803 (1526)
3025 2 584
3828 1058

) "w- {rHAHCOB OTYET NPEACTABIABAT HEPA3IENIHA HACT OT HEro.

Tlogmacamu ot wMero Ha CJI;

/Hpa I'apsancka - Coduancka/



HOACHUTEJHHU BEJIEXAKKHA KBM MEXK/IUHEH KOHCOJIHUIUPAH
OHUHAHAHCOB

OTYET HA CHHTETHKA AJl
3a nepuoaa 01.01.2015r. - 30.06.2015r.

(npegcTaBIABAT Hepa3/Je/IHA YacT 0T MeKAHHEHA KOHCOTHANPAH (HHAHCOB OTUeT 3a epHOJA
01.01.2015r., — 30.06.2015r. )
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aSYNTHETICA

IIOACHUTEHH BEJTEXKH KbM MEXIWHEH KOHCOJTUIHUPAH CHUHAHCOB OTUET
3a nepuoza 01.0.1.2615r. - 30.06.2015r.

CYETOBO/THA ITOJIMTHKA 3A MEXJIAHEH KOHCOJHIANPAH GHUHAHCOB OTUET HA
I'PYIIA ,,CHUHTETHKA ,, Al

Kem 30 oun 2015r.

LOBIIA HH®OPMAIWA 3A IPYKECTBOTO H JEMHOCTTA MY. CTPYKTYPA HA FPYIIATA

,,CHHTETHKA”{})I € aKIMOHEPHO JPYXKECTBO, ChbC CeflaNuine ¥ anpec Ha ynpasiende rp.Codus, paifon
Jlozenen, Oyn. ,.H.W. Banapos” 47, EMK 201188219.

Oprasr Ha ynpasJicHHE Ha JAPYXKECTBOTO ca: o0INoTo chOpaHHe Ha aKIHOHCPHTE U CHBET HA AHPEKTOPUTE.

Hetinocrra Ha ,CHHTETHKA” A/l e cBEp3aHa ¢ yIpaBieHHE HA HH/yCTPHAIHH NPENPUATHA, KOHCYITAHTCKA
JIeHHOCT, ThPrOBCKO NPEACTaBUTENCTBO H NOCPEAHAYECTRBO H BCAKAKBA ApYra cTonaHcKa neifHocT, HezabpaHcHa
H3PHYHO OT 3aKOHA.

VupecTHrMoHHEAT Toprdeiin Ha “CanTteTnka” AJ] 00XBama TpU MKOHOMHAYCCKH CEKTOPA: HEABHXHMH HMOTH.,
IMPOH3BOJICTBO H TPAHCTIOPT.

Kwm 30.06.2015r. B ,,CHHTETHKA” AJl ablllepHHTE IpYXKECTBa, KOUTO (GOPMUPAT IIPOH3BOACTBEHHS CCKTOD,
CEKTOP HeIBHXKHMMH HMMOTH M ceKkTop TpascmopT M B kouro ,,CUHTETHKA™ AJl mpuTexara KOHTPOIHO

YHACTHE ¢a CIeIHUTE:
-“Espoxotenc” AJl cee cefanuime u aapec Ha ynpasienue: K.k boposeil, xoten Ena.

“Cunrernxa” Al npurexasa npsxo 97,80 % or kanutana Ha “Espoxotenc” AJl unu |1 822 002 /enun MEIHOH
OCEMCTOTHH JB3JICCET M IBe XWIAMH M IBa/ Opos aKuHH.

HAHTEPHET cTpaHua: www.hotelela.com

-“ETpomaa” AJl cbc cemanuiie H ajipec Ha yrpasneHue: rp. Erponan, 6yn. “Pycku”™ 191

OcnorHata meHHOCT HA APYXECTBOTO € NPOM3BO/ICTBO HAa MEJMIMHCKH H3JICNMA 33 eIHOKpaTHa ymoTpeba.
“Cunreruxa” AJl nputexxasa npako 52,03 % ot xanmrtama Ha “Etponman” AJl, mma 2 601 631 /isa mumona
IMEecTOTHH H eJHA XMIALH, INECTOTHH TPHAECET U ¢Ha / Opos akIiu. HHTEPHET CTpaHnla; www.etropalbg.com

-,ETponan Tpeitn® OO/ — gpiiepro npeauprarue Ha ,,Erponan” AJl ¢bc cepanuiie ¥ aipec Ha YIpaBIeHHe:
rp. Erponan, 6ya. “Pycku” 191.0cHoBHara 4acT OT IPUXOJATE C€ OBLIKH HA THPrOBHATA C MEIHIMHCKH
H3ZEIMA 32 eJHOKpaTHa ymoTpeba mpomseeneHd B Etpoman AJ], rp. Etponone. Cunrteruka AJ] mputexara
KocBeno upes ,Erpoman” Al 70 % ot xamatana Ha ,,Etpoman Tpeiia® EOOH unn 350 /tpHcTa ¥ mermecet/

Jdna.

-“ILlnacrxam -T” AJl - e cp3paneno npes 1996 r. kaTo HacHeIHUK HA JbDKABHO NPEANpPHATHE 3a npepaboTka
Ha TePMOAKTHBHHE macTMach ot 1967 r. [1pes 1997 r. apyxectBoTo e npusarasupano or ®amrtexc CGOJT, koeto
[I0-KBCHO YBENHYAaBa KanuTana ci, a npes 2007 r. ce Bmiea B, Ilnactxum-T Al

KM MomenTa, KoMnaHuaTa BEMa JiBe MpOHM3BOACTBEHH JIOKAOHKM — B rpaa AxkcaxoBo (Ao rp. Bapua) u B rpag
Tepren. Toit kaTo NPOH3BEACHHTE U3ACHHA 2 (YHKIMOHAIHO M TEXHONOTHYHO paznuyudy, [Tnactxum-T moxe
Ha ce Pasriekaa Karo NpearpuaTie, KOeTo HMa ABC OCHOBHHM MPOH3BOACTBCHH HAIIPABICHHS TepBen -I'bBKaBH
TopOU M KouTeliHepu 1 Bapua -BOPP doaua.
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o) SYNTHETICA

MOACHUTEJIHH BEJEXKH KbM MEXTHAHEH KOHCOIMTUPAH ®HHAHCOB OTUET
3a nepuoaa 01.0.1.2015r. - 30.06.2015r.

ITpaxoTo yuactie Ha CuaTeTnka AJl B kKanuTana Ha ApyxkecTBoTo € 49.81%. JIpy:ecTBOTO ce KOHCOMHHPA Bb3
OCHOBA Ha CIOpasyMeHHe ¢ OCTaHAIMTE 2aKIHOHepH, ,,CHHTeTHKa” AJl ma ympaRndpa oneparHBHATA H
¢duHancosaTa nonutuxa Ha JInactxem — T AJ.

-“IOnuon Hexonn” OO/l cbc cenanmme u agpec Ha ynpasnenue: rp. Codmsa, yn. “Llap Wsan
[Inuvan™ N: 17, TpancnoptHo — TypHCTHYecKa XoMnanus “KOHuoH MexkoHH” cTapTHpa cBosTA HEifHOCT Mpes
1992 r. OcHoBHaTa AefiHOCT HA APYKECTBOTC CE CHCTOU B [TPEBO3 Ha METHHIIH B CTPAHATA H Uy:KOHMHA KAaTO KbM
MOMCHTa ¢ Bojclna ¢upma B cposa Opamiu. CobALTCTBAINH [JefHOCTH Ha JAPYXECTBOTO C4! MPEMTATAHE HA
TYPHCTHYECKH YCIYrH B CTpaHaTa M 4yxOuHa, mpojaxba Ha caMoneTHH OHIeTH, OT[aBaHe Ha aBTOOYCH 1oa
HaeM, pernaMHua nefiHoct | ap.“Cunrtetuka” AJl npurexara npako KbM 31.12.2014r. — 51,02 % or kanuTana Ha
“Onnon Mekon™ AJl nau 16 200 /mecTHageceT xuaaau i Apecta/ mana. FIHTepHET cTpaHWIA HAa ABUIEPHOTO
ApyxecTBo: www.ninien-ivkoni.com

-“Menanuucknd nentsp Espomennx® EQOJ| — yupeneno mpez 2014r. c¢be 100% yuactue Ha
»Cunretuka“ AJl. Cenanniue u agpec Ha ynpasneHue: rp.Coduns, yi.Xpuctodop Konym6 43. IIpeaMera na
JefHOCT ¢ OCBUIICCTBARAHE HA M3BLHOONHHYHA MEAMIMHCKA MOMOLN, AHHOCTH [0 3IPABHA. MPOMHIAKTHKA ¥
TPOMOTIHSA, TPOGHIAKTUYHHE TIPETIeAH U BMYHH3aluy B Ap. [Ipes 2014r. ApyXecTBOTO HAMA aKTHRHA JIeiHOCT,
TIPATEHABA HECHIIECTBEHH aKTHBH U HE C& KOHCOMHJHPA.

ILOBXBAT HA CHETOBOJHATA NOJTHTUKA HA HKOHOMHUYECKATA I'PYIIA
1.MPOMEHH B CUETOBOJHATA ITOJHTHKA

1.1, O6ma nosoKeEHA

I'pynara mpHnara clIefHHETC HOBH CTaHMAPTH, H3MEHEHHMA H passcHenns keM MCQ@O, paspabotenn u
nybnukyBanH oT CoBeTa IO MCOKAYHAPOIHH CUSTOBOJHH CTAHUAPTH, KOHTO HMarT e(eKT BBPXY
KOHCOIHIHPaHHA (PHHAHCOB OTUET Ha JIpy#ecTBOTO H €4 33Jb/UKHTSIIHH 3a NIPHJIAraHe OT TOTHITHAA HEPUOJ,
3amoyBam Ha | gHyapu 2014 r.:

MC®O 10 ,Koncosnaapanu ¢HHAHCOBRH 0T9eTH” B cHJa oT 1 sHyapu 2014 r., opaer or EC ma 11
nekeMepH 2012 1.

MC@O 10 ,Korconumupanu ¢HHaHCOBH OTHeTH” BBBeXIa HOBa NehHHMUMS HA KOHTPOna, GasupaHa Ha
CIIpefieNeHy NPHHIMIM, KOATO CIeBa Ja ¢ NPHIara 3a BCHIKH MHEECTHLMH TPH OTpeielianeTo Ha DazaTa 3a
KoHCoHAalud. CEIacHo NpegBapHTENIHH AHATH3H Ha pbkoBoAcTBOTO MCOO 10 Hama na nosene a0 npoMeHy
B KilacH(HKaluATa Ha CBINECTBYBAIUWTE WMHBeCTHIMA Ha Jlpyxecrsoro xeM 31.12.2014 r. mum mpes
MPEIXOHATE TIEPHCTH.

MC®O 11 ,,CnBMecTHH 3HT2KHMCHTR” B cAaa oT 1 auyapu 2014 r., opaer or EC na 11 pexemepu 2012
r. '

MC®O 11 ,Cesmectan aaraxumenty” 3aMectBa MCC 31 ,JlanoBe B CHbEMECTHH IPSOUPHATHA W 3aMeHs
TPHTE KATEropuH ,,CbBMECTHO KOHTPOJHPAaHH NpEANpPUATHA®, ,ChbBMECTHO KOHTPOIHMpPAHH OTCPalHH” H
»CBBMECTHO KOHTPOIHPAHH AKTHBH C JBE KATETOPHH — ,,CbBMECTHH ONCPAlHE M ,,CEBMECTHH MPEANpPHITAIL".
H360pbT OTHOCHO NpHIAraHETO HA METONA HA MPOTIOPIHOHATHA KOHCOMHIALHA IPH OTYHTAHETO HA CHBMECTHH
TMpeNnpuaATHA BeYe HE € JOMyCTHM. MeToapT Ha coOCTBeHHS KallUTan ¢ 384BJDKUTENEH 34 Mpuiiarade HpH
OTYHTAHETO HA BCHYKH CHBMECTHH IpEINpHATHS. PEKOBOACTBOTO HE 0YaKBA CHLUIECTBEHH MPOMEHH B HETHHTE
AKTHBH WITH QWHAHCOBHA pe3ynTar Ha I pymarta, ‘
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3SYNTHETICA

TIOAACHUTENHH BEITEXKKY KbM MEXJTMHEH KOHCOMUTWPAH GUHAHCOB OTUET
3a mepuopa 01.0.1.2015r. - 30.06.2015r,

MC®O 12 ,,OnoBecTaBale HA JAJI0B¢ B IPYTH OpeAnpHATHA” B ciia oT 1 aayapu 2014 r., npaer or EC
ga 11 gekemepu 2012 1,

MC@O 12 ,OnoBectaBaHe Ha OANOBE B APYTH NPEONPHATHA” € HOB CTAHNAPT OTHOCHO H3HCKBAHHATA 34
OUOBECTABAHE [IPY  BCHYKM. (QOPMH HAa [AI0BO YYACTHE B IPYTH NPEINPHATHA, BKIIOUHTETHO CBEMECTHH
TpeANpHATAS, ACONMHDAHH [PEANPHATHA, APYXKECTRA ChC ClENHATHA TeN H APYTH HEKOHCOMMIMpPaHH
CTPYKTYPHpaHH OpEeANpHATHA OTHOCHO PHCKOBETE, Ha KOHTC € H3ToXeHo [pyXecTBOTO B pesynraT Ha
HHBECTHLHH B CTPYKTYPHPaHH IPeINpHATAA. PEKOBOICTBOTO ovakBa npuiaraneTo #a MCDO 12 ga nosene mo
pazlIMpABaHE Ha ONOBSCTARAHMATA BEE (DHHAHCOBHA OTHYET HA IpyTIaTa.

MC®O0 10, MCPO 11, MCPO 12 - INpexoann pazmopentn, B cana ot 1 auyapn 2014 r., npaetn ot EC
Ha 16 ampaa 2013 1.

IIpexopnnuTe pasmopendM MO3BONABAT Ha NMpcANpHATHATA Aa He mpumarar MCDO 10 peTpocneKTHBHO TpH
oTipefieNleHH OOCTOATENCTBA W /1A TIPS/ICTARAT KOPHIHPAaHa cpaBHuTenHa uH(popMmaunua cwriacio MCOO 10,
MC®O 11, MCOO 12 ¢nuWHCTBEHO 33 HPENXOOHHA CPABHUTENEeH nepuoa. Pazmopeabute ocBoboxkpmasar
OPSATPHATAATa OT M3HCKBAHETO Na NPEeNCTABAT CPABHHTENHA HHGOpMalHd B HEKOHCONHIWUpPAHH (DHMHAHCOBH
OTYETH 32 HepHOIM, NPeIX0XK AN Ibpeara puHaACcoBa rofuHa, B kosTo MCOO 12 e npHioKeH 3a IbPBHU ITBT,

MCC 27 ,Miraneuaya nn GAHAHCOBH 0TYeTH” (DeBH3HpPAH) B cANa oT | smyapu 2014 r., npuer ot EC na

11 gexemepn 2012 r.
MCC 27 ,,AanuBuayanHd GHHAHCOBH OTUETH” (PEBH3MPAaH) CE OTHACA Bede CaMo 3a HHAWBHIYATHH (PWHAHCOBH
OTYSTH, HINCKBAHUATA 34 KOUTO HE Ca ChLIECTBEHO IPOMEHEHH.

MCDO 10, MCDO 12, MCC 27 (nameHeEnT) — HHBECTHIHOHHEA JAPYKECTBA, B cHia ot 1 sawyapu 2014 r.,
npuetH ot EC npe3 noemspn 2013 1,

H3MeHeHHATa M3KIIOYBAT JPYXECTBA, KOHTO OTTOBOPAT Ha AeDHHHLMATA ,,AHBECTHIHOHHH NPCANPHITHA” H
HMAT ONpPEACICHH XapaKTepHCTHKH, OT H3UCKBAHETO Ja KOHCONHIHPAT CBOHTE JBILEPHH MpelnpuaThi. Bmecto
TOBA HHBECTHIHHTE B JABINCPHH NPSINIPHATHA CNelBa Ja CE& OTMHTAT OT HHBECTHIHOHHHTE JIPYXKECTBa II0
CTpaBe/I/IHBa CTOHHOCT B IledandarTa Wid zarybara.

MCC 28 ,HapecTangH B 4CONHAPAHH H CLBMECTHH NPeINpPHATAN” (PeBH3HPAH) B ¢HiIA OT 1 AHYapH
2014 r., npaet ot EC 5a 11 nexemepu 2012 1,

MCC 28 ,iHBeCcTHIIHH B acOMMHpaHH H CBBMECTHH [PENIpHATAN~ (PEeBH3HpaH) M3HCKBR MPUNAraHeTo HA
MeToda Ha coOCTBEHMA KAUTal IPH OTYHTAHCTC HA ACONMHPAHH M CHBMECTHH NpPEANpHATHA. [IpOMEHHTE B
o0xBaTa Ha CTaHJapTa ca H3BBPUICHH lopaay ydinrkysaneTo na MC®@O 11 ,,CrBMecTH aHT K UMEHTH .

MCC 32 ,,0uEaHCOBH HHCTPYMEHRTH: NpeAcTARARE” (H3MeHeH) B cuiia 0T 1 asuyapu 2014, npuer ot EC ma
13 gexemepn 2012 r.

HzmeHeHneTe yTOYHABA, Ue MPABOTO Ha HETHpaHEe HAa (PHHAHCOBH AKTHBH H ACHBH TpAOBa Aa OBJ¢ B CHJIA KBM
MOMEHTa, 2 He [a BL3HHKBA B 3aBHCHMOCT 0T Opueiio cebuTHe. To cbImo Taka Tpabsa Aa Moxe ma Gsae
yIpaKHABAHO OT BCHYKH CTPaHH B PaMKHTe Ha oOWdvaifHara AeHHOCT, KaKTO M B CIYyUYad HA HEH3ILJIHEHHE,
HECBCTOATETHOCT HJIH OABKPYT.

MCC 36 ,,O6e3nenKxa Ha aKTHBH” (H3MeHeH) B cHia ot 1 sayapn 2014, npaer ot EC npes gexemspn 2013

I

MsMeHeHHATa M3MCKBAT OMOBCCTABaHE Ha HHOOPMALHA OTHOCHO BB3CTAHOBHMATA CTOMHOCT Ha o0e3neHeHH
He(YHAHCOBY aKITWBM, B Cly4all 4e T4 ¢ ompeneneHa Ha OazaTa Ha cnpaBeAnHBaTa CTOHHOCT, HAMANERa ¢
pasxonmTe 3a npogaxba. Te ciexBa ma ce MpUIOXKaT PETPOCHEKTHBHO. [10-paHHOTO MpHIAraHe & BEIMONKHO

camo 3aeguo ¢ MC®O 13.

MCC 39 ,,Ounancosn MACTPYMEHTH: NPH3HABAHE H ONeHABaHe” (M3MeHeH) B cuna ot 1 gayapm 2014,
upuet oT EC mpes nekemepr 2013 r.

HzmeneHUATa MO3BONABAT Aa IMPOABDKHE OTUHTAHCTO HAa XeIKHpaHe B Ciiygall Ha HOBHpAHE HA JEPUBATHBH B
pPesyaTaT Ha 3aKOHOBH NMPOMEHH, KOMTO Ca ONPeleliend KaT0 XeIKHPallld HHCTPYMEHTH 1 KOUTO HE C& ThpTyBaT
Ha BopcaTa,
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e SYNTHETICA

HOSCHUATEJIHH BEJIEKKH KBM MEXIMHEH KOHCOJIHMPAH GUHAHCOB OTHYET
sanepuorna 01.0.1.2015r. - 30.06.2015r.

KPMC®O 21 ,, Tansna®, B cuaa ot 1 auyapn 2014, npaer ot EC mpes onu 2014 1.

PasscrenueTo 3acsara OTUHTAHETO Ha 33/TB/DKEHMS 3a UIAIIaHe HA AAHBIH, PA3NHYHA OT JAHBUY BHPXY H0X0[a,
HAJIOKEHA OT ObpKaBaTd. 3albKaBalloTo ¢bOHTUE € nelHOCTTa, B Pe3ynTaT Ha KOATO CiIeABa Na CE IJIATH
AaHBK CHIVIACHO 3aKOHOAATENHUTe HOopMmu. [|pykecTBaTa HAMAT KOHCTPYKTHBHO 3aIBJDKCHHE O3 3aILTAINAT
JaHbly 3a Op/ema ONepaTHBHA AEHHOCT, AKO Te ca MKOHOMMYECKH IIPHHYAECHH 1a MpOhIKAT JeifHOCTTa CH B
O'bISINH TEPHOIH.

ChepnuTe HOBH CTARJApTH, H3MEHEEHS M pa3jsiCHeHHA KbM CBHINECTBYBAIIM Bede CTAHJAADTH ca
ny0JHKYBaHH, HO He €2 BJe3JH B CHJIa 33 (JHHAHCOBATA rOJHMA, 3a004Baia Ha 1 aayapa 2014 r, | He ca
GHJIH NPRJIGKEHH OT MO-PaHHA AaTa 0T Jpy:RecTBOTO:

MC®O 9 ,,OPurancosn HECTPpYMENTH” B caia oT 1 aayapu 2018 r., Bee ome He ¢ npaer ot EC

CreeTbT N0 MeXAyHapoaHH cderoBopHH craHAaptH (CMCC) msnage MCOO 9 , PUHAHCOBH HHCTPYMEHTH®,
K4TO 3aBBPIIH CBOS HPOEKT 3a 3aMsHa Ha MCC 39 ,DuHaHCOBH MHCTPYMEHTH: TPH3HABAHC H OLEHABAHE”.
HoBusaT cTannapr BbBeX/A 3HAUMTETHH JIPOMEHH B KIacH(UKAIHATA H OLEHABAHETO HA (DMHAHCOBH aKTHBH H
HOB MOJIEJI HAa OYaKBaHaTa KPEAWTHA 3aryda 3a ofesneHka Ha ¢uHaHCOBH akTHeR. MC®Q 9 Brmo4Ba H HOBO
PBKOBOJICTBO 38 OTYHTAHC Ha Xe/UKMpaneTo. PexkoBoncTBoTO Ha I'pymiata e Bce ole B MPONEC HA OLEHKA Ha
etexra Ha MCOO 9 BBpXy PHHAHCOBUS OTUET. -

MC®O 9 ,PunancoBu HHCTPYMeHTH” (H3MeHeH) — OTuYnTape Ha XeJKHpaHeTOo, B cHia oT 1 sRyapm

2018 r., Bce ome He e mprer ot EC
H3MeHeHHAT2 BOAAT JO CBIICCTBEHA NPOMAHA B OTUMTAHETO HA XEMKHPAHETO, KOATO INO3BOJISBA HA

Ipy)KecTBaTa Aa OTPassBaT TeXHHTe IeHHOCTH BBLB BpPB3KA C YIPABIEHHETO HA DPHCKA M0-I0Ope BBB
(HHAHCOBATE OTUCTH.

MC®O 10 ,Konconnanpanu Gpurancorn otuern” 1 MCC 28 ,,AHBecTHIHY B ACONHHPAHN NPEINPHATHS
B CLEMECTHH NpEeANpHATHEA" (H3MeHeHH), B ¢H/1a ot 1 snyapu 2016 r., Bce ome ue ca npuetna o1 EC

Tesu w3MeHeHHS ca B pesyaTaT Ha HECHOTBCTCTBHETO MeXAy M3uckBaHusta Ha MC®O 10 u MCC 28 npu
TPETHPAHETO Ha Mpoax6a HTH alopTHA BHOCKA HA AKTHBH MEKIy HHBECTHTODA M ACOLHMPAHOTO TPEILpUITHE
HIH CBBMECTHOTO HpeanpuaTHe. BereCTBME Ha Te3H H3MEHEHHA Ce NpU3HAaBa nedanba HiH 3aryba B mbaen-
pasMep, KOrato ClelKara BKIO4YBa OH3HEC HE3aBHCHMO NIH GH3HECHT € OT/IENEeH B IBLIEPHO TIPEAIPHATHE.
YacTuuna newanba mim 3aryba ce NMpH3HAaRa, KOrato cleNKaTa BK/IIOYBA aKTHBH, KOHTO HE [IPEJCTABIABAT
Omu3Hec, IOPH H Te3W aKTHRH J1a €a COOCTBEHOCT Ha ABIIEPHO IPEINPUATHE.

MC®O 11 ,,CraMecTER anraxkaMenta” (a3Menen) — lpanoGABaHe HA I8 B CHEMECTHA JAefiHOCT, B CHIA
ot 1 auyapr 2016 r., Bee ome He e npueT ot EC

ToBa H3MEHEHHME J1aBa HACOKH OTHOCHO NOAXOJSAINOTO CHETOBOAHO TPETHPAHC HA NpHmoOMBAHETO HA A1 B
ChEMECTHA AeliHOCT, KOATO IpeACTaBIABa OH3HEC.

MC®O 14 ,,0TcpoueHs ¢MeTKH IIPH PeryJHpand ueHn” B caua ot 1 anyapn 2016 r., Bee omie He e npReT -
ot EC

MC®O 14 nmozsonsBa Ha HPyXeCTBa, NpEAaram 3a Whped st MCOO, na NpoabLKAT NPH3HARAHETO HA

CYMH, CBbD3aHH ¢ PETYNHPAHH [[CHHA B CHOTBETCTBHE ¢ H3INCKBAHMATA HA TAXHATA TIPEJUIIHA C4eToBOAHA Gasa,

korato npuaarar MC®O. C ner nojiofpasaHe Ha CBIOCTABEMOCTTA C OTHETH HA APY)KECTBA, KOHTO Beue

npuiarar MCDO u He NpH3HABAT TaKKBa CyMH, CTAHIAAPTHT M3UCKBa Ja ObIe MpeAcTaBeH OTAenHo edexTa oT

PeTYAHpPaHATE LCHH.

MC®QO 15 ,JIpaxoau oT 10ToEODA ¢ KAHeHTH” B cHJIa oT 1 sanyapu 2017 r., Bee omte He ¢ npner o1 EC
MC®DO 15:
* samens MCC 18 , ITpuxonu®, MCC 11 ,,JloroBopH 3a CTPOUTENCTBO™ H CBBP3aHH € TAX PA3ACHEHHS

* BEBCK]IA HOB MOJCI 34 MPHU3HABAHEC HA NPHXOIOHTE Ha OazaTa Ha KOHTPOI
13
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* MPOMEH# TIPABHIIATA 3a ONpe/lelsHe AaiH IPHXOJHTE ¢a NPH3HABAT KbM [JafeH MOMEHT HiM NpPe3 AadeH
[IEpHOA OT BpeMe

* BOAH 10 paslliupABaHe H MoXoOpsBaie Ha OTIOBECTABAHMATA OTHOCHO IPHXOTATE,
MC®O 15 e 6asupano Ha OCHOBEH HPHHLIMI, KOHTO H3UCKBA NPYKECTBOTO A PU3HABA [IPHXOA:
* 110 HAYHH, KOHTO 0Tpassiea MPeXEEPITHETO Ha CTOKH WK HPSNOCTABIHETO HA YCIYTHM Ha KITHEHTHTE

* B pasMep, KOHTO 0TpasaBa OYaKBAHOTO Bh3HArPAXKOCHHE, KOETO APYKECTBOTO MIe MOJIyYH B 3aMAHA HA TE3H
CTOKH HITH YCIIYTH.

Homycka ce ro-paHHOTO MPHIATAHE HA CTaHAapTa. JIpy:xecTBaTa chie/iBa Ja IPIUIATAT CTAHAAPTA:
* PETPOCHEKTHBHO 3a BCEKH MPEACTABEH MPEAXO/ICH [IEPHO HITH

* PETPOCHEKTHBHO KATO KYMY/JIATHBHHAT €(PEeKT OT NMbpPBOHAYAIHOTO NPH3HABAHE CC OTpA3fABA B TEKYIMA
HepHo.

MCC 16 ,,YiMoTH, MAINAHHA ¥ chopbacenna® u MCC 38 ,,HeMaTepnaJmn AKTEBA® (usmeneﬂu), B CHJIA OT
1 aayapm 2016 r., Bce ome e ca npaerd ot EC

Te3sn WM3MeHEHWA MOACHABAT, Y€ M3ION3BAHETO HAa METOAM 33 M3YHMCIABAHE HA aMOPTH3AlEH, Oa3HpaHd Ha
IPHXOMH, HE € MOJAXOAAWO, ThH KaTo NPUXOQMTE, [EHEPHPAHH OT ONpeAeNeHa AEHHOCT ¢ ABAroTpaiHu
MaTepHaTHH HAH HEMATCPHA/INM AKTHBH, HE OTpassfBaT H3MOI3BAHETO HA MKOHOMHYCCKHTE IIOJN3H, KOHUTO Ce
OYEKBAT OT AKTHBHTE.

MCC 16 ,HAmorH, MammaEA H chophkeHHA“ a1 MCC 41 ,3emeneane® (usmenenn) — ITnoponocnn
pacTeHns, B ciiia ot 1 sayapu 2016 r., Bee omne He ¢a mpuern ot EC

Te3u u3MeHEHWs 3acATaT PHHAHCOBOTO OTUHTAHE HA ILIOJOHOCHH DACTEHHS KATO JI03f, KAYYYKOBHM IBPBETA H
Macao/aliey nammA. TIoIoHOCHATE pacTeHHA ¢lle/Ba Ia ce TPETUPAT KATo HMOTH, MALIHHH U CHOPBKEHH, Thi
KaTO TEXHHTE NPOIECH ca MoZOOHHM Ha MpPOM3BOJCTBO. BCNencTBHe HA TOBAa Te Ce BKJIIOUBAT CHLUIACHO TE3H
u3MeHeHns B obxeata Ha MCC 16 eMecto B o6xBara Ha MCC 41. OTrex/aseTo Ha TUIOAOHOCHH PACTEHHA
ocTaea B obxeara Ha MCC 41.

MCC 19 ,,/loxoqs n2a AaeTn auna* (a3MeHeH) — BHOocKkH Ha eayxuTenn, B cuaa ot 1 woam 2014 r., Bee ome
He ¢ npHeT or EC
Wamenenuara xeM MCC 19:
® mnoAcHaBaT H3HckBaHUATA HA MCC 19 oTHOCHO BHOCKY Ha CIYKUTESNM MIIH TPETH JIHIA
® JABaT BB3MOXHOCT BHOCKH, KOHTO HE 3aBHCAT OT 6pos Ha FOJHHHTE 32 IIPENOCTARAHE HA YCIYIHTE, Ja
OBAaT TpeTHpaHH Karo HAMANEHHE HA PA3XOJUTE 32 TEKYIl CTAK B IEpHONa, B KOMTO ChOTBETHHTE
YCIYTH ¢a NpeOCTABCHH,

MCC 27 , MupuBHAyaJHH (pHEaHCOBH OTYeTH® (M3MeHeH), B cmiia oT 1 smyapu 2016 r., Bce ome He €
npHet o1 EC

Topa H3MeHeHHE TO3BONABA HA JIPYKECTBATA [ia HIMOA3BAT METOAA Ha COOCTBEHMS KATATAJ OPH OTYMTAHETO Ha
HHBECTHUHH B JBINCPHH MPSAIPHATHA, CHBMECTHH H aCOLHHMPaHH NpPERNPHATHA F TEXHATE HHAMBHAYAIHH
(huHAaHCOBH OTYCTH.

Toauiuan nopoGpennn 2012 r. B cua ot 1 1oam 2014 r., Bee ome He ca mpaeTH oT EC
Te3n #3MeHeHHs BIIFOYBAT NPOMeHH oT IukbIa 2010-12 na npoexra 3a FOJHIIHY NOZO0PEHHS, KOATO 3ACATAT 7

CTapHapTa:
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MC®O 2 , Ilnamade Ha DazaTa Ha axI{u®;

MC®DO 3, buzHec xoMOHHALHE";

MC®O 8 ,,OnepaTHBHA CETMESHTH";

MC®O 13 ,,OncHaBane Ha cnipaBeiABa cToHHOCT®;

MCC 16 , Mmorr, Mamues ¥ ceopbkenns” 1 MCC 38 , HemarepnaaHi akTHBH™;

MC®O 9, ®unancosd gaerpyMeRTa™ # MCC 37, JIpoBnsuH, yCIOBHH IaCHBH M YCIIOBHH aKTHEH™,
MCC 39 , duHABCOBM MHCTPYMEHTH: NpA3HABAHE H OICHABAHE™,

Toaumnam nogobpenns 2013 r. B cana ot 1 ronn 2014 r., Bee olne He ca npeTH oT EC
Teau H3MEHEHHA BKIIOYBAT NPoMeHN oT mukbna 2010-12 Ha mpoekTa 3a FoOAHIIHA N0A00pEHHA, KOUTO 3acATar 4

cTaHJapTa: ,
e MC®O 1  Jlpunarane 3a meped st Ha MCOO®;
s MCOO 3, Busznec komOHHAIIHH™;
¢ MC®O 13 ,,Ouenspane Ha CHpaBeAINBA CTOHHOCT®,
e MCC 40, AHBeCTHITHOHHH HMOTH",

Toguuan mogobpenns 2014 r. B cuna ot 1 aryapu 2016 r., Bee ome He ca npaetn ot EC
Tean H3MeHEeHHA 3acATaT 4 cTaHaapTa:

e  MC®DO 5 ,HeTeKylmn aKTHBH, THPKAHHE 32 MpoAax0a, H MpeyCTaHOBEHH ACHHOCTH™ OTHOCHO METOAH
Ha OTIHCBAaHE;
MC®O 7 ,,0uHaHCOBH HHCTPYMEHTH: ONOBECTABAHe" OTHOCHO JOTOBOPH 3a YCIYTH;
MCC 19 ,,Jloxoay Ha HAeTH JIHOA" 0THOCHO JTHCKOHTQBH MPOLIEHTH;

o MCC 34, Mexauuno QUHAHCOBO OTYMTAHE™ OTHOCHO OIIOBECTABAHE HA HHGOpPMAaLus.

2. Ba3a 3a M3roTBiAHe HA (PHHAHCOBHH OTUET

DUHAHCOBHAT OTYET Ha ['Pynara ce M3TOTBS B CHOTBETCTBHE ¢ MeXIYHAPOIHHTE CTAHAAPTH 33 (HUHAHCOBO
oruntane (MC®Q), paspaborenn m myOonumkysaHH oT CbBeTd IO MEXJYHAPOAHH CUETOBONHH CTAHAAPTH
(CMCC) u npuetu ot Epponeiickust ¢5103 (EC). PHHAHCOBHAT OTYET € M3IOTEEH B OBIrapckd JEBd, KOETO €
dyHKIMOHATHATA BalyTa Ha [ 'pymara.

3.IlpcacrapsaHe Ha GHEAHCOBHA OTYET

QUHAHCOBHAT OTYET Ha IPYNATa ce upencTass B choteerctBre ¢ MCC 1 ,Ilpencrassne Ha QUHAHCOBH OTYeTH”
(peemsupan 2007 r.). ['pynarta npue na npejcrags oTHeTa 3a IedanbaTa WM 3arybaTa U ApyTHA BoeoOXBaTeH
[OXOJ B €THHEH OTHET. '

B ordera 3a ()HHAHCOBOTO CECTOAHHE CE NIPE/CTABAT JBA CPABHHTENHH NEPHOJA, KOTaTo IPynaTa:

a) mpuiara CHeTOBOJHA NOJINTHKA PETPOCTIEKTHEHO,
) Mpen34HCIIsIBA PETPOCTIEKTHBHO [IO3HIUH BB (PHHAHCOBHS OTYET; HIH
B) MpeknacAGAIupa NO3ULUHH BB (PHHAHCOBHSA OTUET,

KOraro TOBa HMa CHINECTBEH eheKT BhpXY HHOOPMAIIHATA B OTYETA 32 (PUHAHCOBOTO CHCTONHHE KBM HAYAZOTO
HA MPeIXOHus EPHO/.

4.Caenku B 9yxgecTpaHHA BAIYTa

ChenkuTe B UyXIECTPAaHHA BaIyTa C€ OTYHTAT BHB (PYHKIIHOHATHATA BATYTa Ha TPylara mo OMHOHATHHS
o0MeHEH Kypc KbM JaTara Ha caenkata {obaBenns ¢MKCHHT Ha boarapcka HapogHa OaHka). [ledanbute u
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3aryOHTe OT KYPCOBH pasNHKH, KOWTO BR3HWKRAT TIPH YPeXTAHETO HA Te3W CAETKH H TPeOlcHABAHETO Ha
NapHYHATE MO3KIAE B YyKIECTPaHHA BAIYTA KbM Kpad Ha OTUCTHHS IICpHOJ, ce NpH3HABAT B Iedandara Rin
3aryoara.

Henapwunvte no3wOuy, oleHABAHM NO WCTOPHYECKA [I€HA B UyA/eCTPaHHA BalyTd, C& OTYMTAT MO OOMEHHHH
KYpPC KBM JlaTaTa Ha cjenkara (He ca NMpeolLcHEeHH). HemapuvHHWTe NO3WLMH, ONEHABAaHH MO CIIPaBeXJTHBA
CTOHHOCT B UyXKJCCTpaHHA BANYTZ, CE OTUMTAT IIO oOMEeHHHA Kypc KbM [aTaTa, Ha KOATO € ONpejeneHa
clipaBe/IiuBaTa CTOHHOCT.

5. Ba3nec KOMOHHRIHE H peMyTanHad

Bcenukn 6m3Hec KOMOMHALNME C€ OTYMTAT CUSTOBOAHO IO MCTO/1A HA MOKYNKATA, KOHTO BKIIOUBRA [IPH3HABAHE Ha
pasrpaHHYHMHTEe aKTHBH H [IACHBH HA NOPHUAOOHTOTO NPYKCCTBO, BKIFOUMTENHO YCIOBHUTC 3a.bILKEHHS,
HE33aBHCHMO Jald T€ 4 OHNH TNPU3HATH BbB (DUHAHCORMTC OTUCTH npenH npuaoOusanero. Ilpu
MBPBOHAYATHOTO NPH3HABAHE AKTHBHTE M IACHBHTE Ha NPHAODHTOTO ABIIEPHO MPeANPHATHE Ca BKIIOYEHH B
KOHCONMUAMpanus Ganadc Mo TAXHA CIpaBeINBA CTOHHOCT, KOATO CNyKH KaTo 0a3a 3a IOCIeNBaIne OLEHABaHE
B CHOTBEICTBHE ChC CHYETOBOAHATA NMOJHTHKA Ha I'pynara. PemyranuaTa ce mpusHaBa clei onpejeiHe Ha
BCHYKH Pa3sTpaHAYHMH HaMaTEPHAHH aKTHBH.

MonoxuTenHaTa pemyTal|s NpeACTaBNABA MPEBHIICHHETC HA I€HaTAa HAa HpHAoOHBaHe Hajx CTpaBeRIWBATA
croiinoct na aena wa I'pymaTa B pasrpaHMYHMHATE HETHH aKTHBH Ha TIPHIOOHBAHOTO APYXXECTBO KBM JaTara Ha
npuaobuBane. Bedko TpCRWINGHWE HA pasTpaHWYHMHTE HETHH AKTHBH HAj ILieHaTa Ha TpHJoOWBaHe ce¢
npr3Hasa B OTYSTA 32 JOXOIUTE HEMOCPEACTREHO Cliell IpHI0OHBaHETO.

[Npu Gr3Eec KOMOWHALIWA, MOCTUTHATA Ha eTany, | 'pynara IpeoneHsBa IbPKAHOTO MPefH KANTAIOBO yJaCTHE
B OPHAOCHBAHOTO MPSAOPHATHE MO CIPABEANHBA CTOHHOCT KBM JATATA HA IpujoOuBaHe (T.e. KM Jatara Ha
npunobuBaHe HA KOHTPOI) H IPH3HABA IPOU3THYAINaTa neyanbaTa UK 3arydaTa, ako MMa TakuBa, B IedanbaTa
win 3arybara. CymuTe, NMpU3HATH B JIpyTHA BCeoOXBaTeH AOXOA OT AUIOBO y4YacTHEe B NPUIOOHBAHOTO
MpeOpHATHE [IPeIH 1aTaTa Ha IpHu/o0uBaHe HA KOHTPOI, ce MPU3HABAT HA chillaTa Oa3a, kakTo ako ['pynata ce
e ocBoGOoIMIa JUPEKTHO OT ABPKAHOTO NPEAH KaNUTAIIOBO YYaCTHE,

AKO IBPBOHAYATHOTO CUCTORCIHO QTUHTARE Ha OH3Hec KOMOHHAIHATA HE € IPHKITIOUEHO A0 Kpasd Ha OTYCTHAS
NEPHO, B KOHTO ce OChIIecTBIRa KOMONHANMATA, ['pynaTa 0TIYHTA HPOBW3OPHN CYMH 33 CTATHUTE, 38 KOHTO
OTYMTaHeTO He e npukmoumio. [Ipes neprona uHa onenssaHe, kKOHTO HE MOXe 13 HA[BHIIABA €[HA IOJHHA OT
JaTata Ha mnpugoOuBaHe, [pymara xopurupa cbCc 3aIHA JaTa Te3d IPOBU3OPHH CYMH WM NpH3HABA
IOUBIHHTENHH AKTHBH MM [acHBH, 3a Ja OTpa3d HOBATA monydeHa uupopMauus 3a (akTHTE M
obcToATENCTBATA, KONTO €A CHIISCTBYBAIH KbM JaTaTa Ha mMpUpoOHBaHE H, ako ca OHMIM W3BECTHM, LIAXa Jia
[OBJIHSAT Ha OLIEHKATA Ha CYMHTE, IPA3HATA KEM Ta3H AaTa. Besko Bp3Harpaxkienue noy yeIoBAe, TbIKIMO OT
npuoCHBALIHAA, ¢e TIPH3HABRA [0 CHPABEIHBA CTOHHOCT KbM AaTaTa Ha NpHA00HBAaHE H ce BKIIIOYBA KATO YacT
OT NPEXBhPIEHOTO BB3HATpAXJEHHE B 3aMfHA HA NpHA0OMBaHOTO mpeAampHaTHe. IlocieaBamyi NpoMeHM B
CIIPaBe/TARATA CTONHOCT HA BE3HATPAKAEHHETO IIO] YCIOBHE, KOETO € KIaCHHUIHPAHO KATO AKTHE WIH TACHB,
ce IPHU3HABAT B CHOTBETCTBHe ¢ W3uckBaHusta Ha MCC 39 . DMHAHCORH WHCTPYMEHTH: TNpH3HABaHE W
olUeHABaHe HiM B [Oedambara WIH 3ary0aTa MM KaTo TNpoMAHA B JApyrus BceoOXBaTeH A0XONM. Ako
BH3HATPAKACHHETO TOA YCIOBHE ¢ KiIacupHIHpaHO kaTo coOCTBEH KamwTall, TO He C€ [PeoLeHABa A0
OKOHYATENHOTO My ypewnaane B coOcreeHms Kamutan, TIpoMeHM - B CUpaBeNNIABATA - CTOHHOCT HMa
Bh3HArPAKACHHETO MOA YCJIOBHE, KOUTO NPEACTABIABAT NPOBU3OPHH CYMH IIpe3 [EpHOAa Ha OLEHABAHE, Ce
OTpa3fBaT PeTPOCTEKTHBHO 33 CMETKA Ha penyTanuara. busznec koMOHHAIMY, OChIIeCTBeHH mpefd | sHyapn
2010 r., ca oTHeTeny ChIIacHO NpeauniHaTa Bepcus sa MCERO 3.

6. IpAHIHIH Ha KOHCOJINAANASN

Koncomumnpasnute (QHAAHCOBH OTYETH CBIBPKAT KOHCONHAWPAH OTHET 32 (PUHAHCOBOTO CBCTOMHHE,
KOHCONTHJIMPAH OTYeT 3a mevanOuTe Wi 3aryOHTe W APYTHSA BceoOXBATEH NOXOH, KOHCOMHIMPAH OTYCT 32
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[apHIHHTE IOTOIM H KOHCOIHIHPAH OTYET 3a MPOMEHMTE B coOcTBeHrs kamytan XeM 31.12.2014r. Te3u oTuern
BKIIOUYBAT NpPEANpHUATHETC — MaiKa M BCHYKH JBIIEPHH APYXKECTBA. JIBLIEPHO APYXKECTBO € APYXECTBOTO,
KOCTO ¢ KOHCOTHIHPAHO 0T J[pyKeCTBOTO-Maifka Jpes NpHTeXaBaHe, IPIKO HIH Helpako Ha moseye oT 50 % o1
aKUWUTC ¢ TPARO Ha TJIAC OT KamWTala WM Hpe3 BB3MOXKHOCTTA 33 YNpaBleHHe Ha ¢UHAaHCOBaTa M
OTIEPATHBHATA MY TIONHTHKA C TeN TTOTyYaBaHe Ha HKOHOMHYECKH H3roJH OT fAelHocTTa My. [Ipunara ce metona
Ha IbAHA KoHcOomumamug, OTuetHte ce o0eOMHABAT pel O peld, Xaro IO3WIHHTE OT poja HA AKTHBHTE,
[ACHBETE, MMYINECTEATA, MPHXOAHTE M PA3XONUTC ce CyMHparT. BeHuKM BBTpEImHM COENKH H canja MexJy
IpyKeCcTBaTa B IPyDarTa ca eIWMHHHpaHd. V3BbpiDeHO € eTHMAHHpaHe Ha NPOTHBOCTOAINE e€NeMEHTH:
KANHTANOBH, DHHAHCOBH, THPTOBCKY, H3HHC/IMBANE HA PEIYTAllM KbM AaTaTa Ha IpHo0HBaHE.

7. CyeToBOAHH NpeINnoJIOKCHHAA H lelﬁJII/!EHTeJI}IH CYUETOBOAHH OLECHKH.

Hsroteane Ha ¢uHaHCoBUA 0T4eT B chorBercTere ¢ MCC HM3MCKBA PRKOBOACTBOTO Ha TPymaTa /la mpuiara
OpHOIU3UTETHA CYETOBOJHH OLEHKA H NPEAmOIOKEeHHs, KOHTO 0Ka3BaT BIHAHHC BEPXY OTYETCHHTE AKTHBY H
OAaCHBH, H OTMOBECTABAHETO Ha YC/IOBHHTE AaKTHBHM M 2CHBH KbM zarara Ha Dananca. Boopexu, 4e onenkuTe ca
GazupaHH Ha 3HAHUETO HA PBKOBOJACTBOTO 33 TEeKyIH CBOHTHS, ACHCTBHTENHHTE pe3ylraTH MOXE Ja ce
Pa’IHIABAT OT H3NOJI3BAHWTE CUCTOBONHH OLEHKH.

8. ipuxoau, MpazaaBaHe Ha MPHXOOAMUTE.

HpHXOI[HTe HA rpynara BrRIIOYEAT OCHOBHO NPHXOAH OT r[po,uamﬁa Ha NPOOYKOKA H CTOKH, H IPESIOCTaBAHE HA
YCIIYTIH. I'Ipnxozlme CC OIICHARAT IO CIIpaBE&IIHBA cToHHOCT Ha NOJIYHEHOTO WIH MONIEKAINOTO HA MOIYyYaBaHE
BB3HAPAKICHHAE, KaTO HE BKIIHOYBAT JaHBK ,II06B.BeHa CTOMHOCT, BCUUKH TBPIOBCKH OTCTBIIKH H KOJHYICCTBCHH

pabaru.

HpHXOI['I:T Ce IIpH3HaBa, KOraTo €a H3Nb/JIHEHH CICIHHUTE YCIOBHA:

Cymara Ha mpHX0a MOke Ja Ob/e HaAeKIHO OL{EHeHa,;
BepoaTHO € HKOHOMHHUECKHTE IIO/I3H OT CAeNKaTa Ja ObAAT MOIy4YeHH;
HanpaBesnTe pa3sxogd WM Te3H, KOMTO NpeAcTOM Ja ObJAT HAIpPABeHH, MOTaT HaAKIHO Aa ObAar
OICHEHH,

e  Kpurepuute 3a npu3HaBaHe, KOHTO ca cNeNH(HYHH 3a BCAKA OTAeHa AeinHocT Ha ['pymnara, ca u3mbIHEHR.
Te ca ompemeeHH B 3aBACHMOCT OT MPOAYKTHTE WM YCIYIHTS, OpeNOCTABEHH HA KIHAEHTa, W Ha
IOTOBOPHHTE YCIIOBHA, KAKTO Ca H3MOKEHH MO-T0IY.

A. Ilpaxox oT npoaax0a Ha OPOJVKLEHMH H CTOKH C€ TPU3HABA, KOTATO Ca TIPEXBBPIEHH HA KyllyBada

3HAYHMHTE [I0JI3d M PHCKOBE OT cOOCTBEHOCTTA Ha NpenocTaBeHuTe cTokd. Cunra ce, 4e 3HAYMMHATE PHCKOBE H
TIOJI3H €4 [IPEXBBPJIEHA Ha KYNMyBaua, KOraro KIHeHTHT e IPHel CTOKRTe 0e3 BE3pakeHHe.

E. Ilpuxoanare, CBHD3IAHA CHC CACHAKH 32 MIBRLPUIBAHE HA YCIAYIH, C€ IIPU3HABAT B 3aBHCHMOCT OT €Talla Ha

3aBBPIICHOCT HA CHENKATA KBM JATaTa Ha ChCTABAHE Ha CUETOBOAMHA 6anaHc, IIPH YCIOBHE, Y€ PEe3YITaThT OT
COENKATa MOKe [a ¢¢ OTICHH HAJICK/THO.

ETamrsT Ha 3aBBPIUIEHOCT HA CHENKaTa ce onpefend Ha 0a3a 9acTTa, KOATO HANPABEHHTE N0 MOMEHTA pa3xoid
TIPEAICTABIABAT OT OOIMHA 00eM Ha IpeJBHICHHTE Pa3XOdH IO CAEIKaTa KATO CamMO pasxoJHTe, KOHTO OTPa3sBaT
U3BBPIICHATE IO MOMEHTA YCITYTH, C& BKITIOYBAT B HATIPABEHHMTE JI0 MOMEHTA PA3XOH U CAMO PasXOHTE, KOUTO
OTpa3ABaT M3BBPINICHATE YCAYTH WM Te3W, KOMTO Ine OBJaT M3BLPIICHH, ce BKIIOHWBAT B oOmmi obeM Ha
OpeIBUASHATE PA3Xo/TH O CASAKATA.

B. Ilpaxogate oT HaeM ¢€¢ RpE3naBaT B OTvyeTa 3a JoXoAATe Ha 0a3a JAHeiiHAA MeTON 3a BpeMeTO HA
NpPOALTKATENHOCT HA JHZHHIOBHAS AOTOBOP.

[Ipux0aBT, Ch3AaJCH OT H3NON3BAHETO OT APYTH JIMIIA HA THXBOHOCHH aKTHBH Ha MPeANpPHATHETO (T.e. IPEXCIBT
OT JIMXEH), BE3HATPKIESHNA 32 OpaBa ¥ THBMAEHTH, CE IPU3HABA 10 METOAa HA epeKTHBHATA IMXBA, KOTaTo:

- ¢ BEPOATHO TIPEANPHATHETO A3 HMa HKOHOMHUYECKH I10JI3H, CBBP3aHH ChC caenkarta; i
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- CYyMaTa Ha DPUXOIHUTS MOXKEe HATCKAHO Aa OBJIe OlicHEHA,

T. HEHXOgHTC 0T JHXBH 332 3a0aBeHn HIalIaHUA Ha KIHEHTH €€ HA4YHC/IABAT Kato (l)I/IHaHCOB OPAXOT IpH

e(l)eKTHBHO IUamane, nopagd ChUIECTBEHd HECHTYPHOCT 34 BBE3CTAHOBABAHC HA AbIXKHMAaTa croiHocT npenu
PeanHoOTO 3anlallaHe.

9. Pasxopn. lpu3naBane HA PAIXOTHTE.

OﬂepaTﬂBl{HTe PAa3X0gH CC HAUACTIABAT B MOMCHTA HA TAXHOTC BR3HWKBAHE, IPH CHA3BAHE HA IMPHHIHUINE 34
CBIIOCTABUMOCT C NIPHXOJATE,

AIMHHHECTPAaTHBHATE Pa3Xo4H Ce TPH3HABAT KAaTO Pa3Xo/iH, HALIPAREHH IIPE3 TOAHHATA, KOHTO Ca CBHP3aHM ¢
VIPABIEHHETO H aTMAHHCTPHPAHETO Ha APYKECTBATa OT [ pynaTa, BRIIOYHTENHO PA3XOOH, KOMTO C¢ OTHACAT A0
afMUHHCTPATHBHUS TIEPCOHAN, PHKOBOAHATE CTYKHTEITH, PA3Xo M 3a ofrca 0 APYrY BBHINNH YCIYTH.

PazxoguTe 3a GhLiemH mepHoA# (MPSAILTATCHH PasXofH) ¢€ OTJArAT 3a NPH3HABAHE KATO TEKYLl pa3xol 3a
HepUo/a, TIPe3 KOHTO JOTOBOPHUTE 32 KOUTO CE OTHACAT, C& H3ITh/THARAT.

Apyry onepaTHBHU NPHXOAM M pa3Xojd BKIOYBAT MO3MLUWH OT BTOPOCTENSHEH XApaKTep N0 OTHOIICHHE
OCHOBHATa JeHHOCT Ha Apy»XecTBaTa oT [ pymnara.

Pazxo/u 3a THXBH H PA3XOAH IO 3AeMH

JluxBeHHTE NPUX0AM H Pa3Xo[H ca Ipu3Haty B OTdera 3a BceoOXBAaTHUA JOXOA 1Upe3 IPHIATAHETC Ha METO/A HA
eeKTHBHHA JTHXBEH NPOLEHT. EQeKTHBHUAT THXBEH [IPOTEHT & TO3W, KOHTO TOYHO AHCKOHTHpa OYaKBaHHTE
Obiely mapHyHH NIALAHKA ¥ NOCTHIVICHHA Npe3 Cpoka Ha (MMHAHCOBHA aKTHB MJIM TACHE A0 GanaHcoRaTa
CTOHHOCT HA aKTHB2 WIH mnacHBa. EQeKTHBHUAT NHXBEH NPOHEHT Ce ONpeHens TpPH ITBPBOHAYANHOTO
IPH3HABAHE HA (YHHAHCOBHA AKTHB HIH IIACHE H BHOCHENCTBHE He C& KOPHTHpA.

H3upcnaBanero Ha edeKTHBEHHS JIHXBEH MPOLEHT BKIIOYBA BCHYKH KOMHCHOHHH, TIONYYEHH WIH TIIaTeHH,
TPaH3aKIAOHHH PasXofd, KaKTo H OTCTBIKA HIIH TIPEMHAH, KOHTO ca HEpasfenHa YacT OT ¢(eKTHBHHA NHXBEH
NIPOLEHT. TpaH3aKUHOHHHTE pa3X0JH Ca BBTPELIHO NPHCHIOH pasXomd, AHPEKTHO OTHACAIIH Ce KBM
nprnobUBaHeTo, EMHTHPAHETO KM OTITHCBAHETO Ha (PHHAHCOB AKTHB HJTH AACHB.

JInxBeHHTE IPUXOAN W Pa3XQIH NpeAcTaBeHn B OTUeTa 33 BCCOOXBATHAA AOXOH BKITIOYRAT:

o Jluxsy Dpu3HaTH Ha Oa3ara Ha eQeKTHBEH MHXBEH NPOLEHT 10 (PHHAHCOBH AKTHBH M MACHBH OTYUTAHH
[0 AMOPTH3HPaHa CTOMHOCT.

e HecneweneHuar ¢(MHaHCOB OOX0J (NUXBA) MpEACTaB/IfABa pa3nHKAaTa Mexny OpyTHaTa W HeTHaTa
HHBECTHLIHA B JNH3HHTOBHA [IOTOBOD, KAaTO OpyTHATA MHBECTHIMA B NH3WHIOB JOTOBOP € CyMaTa HA
MHHHMAITHHTE NTH3HHTOBA TUTAINAHHA M HETapaHTHpaHATa OCTATBYHA CTOHHOCT, HAYMCIIEHA 34
AMRMHroAaTend. [IpuXoAnTe OT TUXBA MO TH3AHTORY OTICpanui ((PAHAHCOBWAT AOX0M) Ce pasIpefcaT
32 cpoKa Ha JIM3WHTOBHA JOTOBOP A ce NpPH3HABAT Ha 0a3aTa Ha KOHCTAHTHA LEPHOAMYHA HOPMA Ha
BB3BPAAEMOCT OT HCTHATA WHBECTHIIHA HA THM3HHTOIATECIS.

Berdkd pa3sxold MO 3aeMH, KOHTO JUPEKTHO MOTAT Aa OBbJAT OTHECEHH KbM 3aKyIYBAHETO, CTPOHMTEICTBOTO
HJIH NIPOH3BOACTBOTO Ha €IHMH OTrOBApALN Ha YCIOBHATA aKTHB, ¢ KAaNHTAIH3HMpPAT Ipe3 epHOIa, B KOHTO ce
0YAKBA AKTHRBT Ja ObJe 3aBLPIICH M IPHUBEIEH B TOTOBHOCT 33 H3MOI3BaHe WiH npopakba. OcTaHamnTe
pa3zxod® Mo 3aeMH CIeJBa Oa Ce NPH3HABAT KATO Pa3Xo] 3a NMepHoia, B KOHTO ¢a BB3HHKHAIW, B OTYETA 34
Joxonute Ha pen ,,DHHAHCOBH pazxonn .

Korato ca mosytucHH 3aemMu 0e3 KOHKPETHO IENCRO NPe/(HAZHAYSHAE H TE A M3IIOI3BAHY 34 NPHA0OHBAHETO Ha
eHH OTTOBApAIN HA YCJIOBHATA aKTHB, PA3MEPBT HA PA3XOAHTE 110 3aeMH, KOHTO MOTaT Ja Ce KallUuTalu3upar, ce
onpeuesnd upe3 npUNaraHe Ha NPOHEHT HAa KAIIMTAIM3ALHMA KbM PasxOJuTe MO TO3H aKkTHB. [IPOUEHTHT Ha
KANATAIM3AUHA € CPERHOIPETErNICHATa BEIHYHHA HA PA3X0JUTe MO 33€MH, OTHSCeHH KbM 3aeMuTe Ha ['pymara,
KOHTO €4 HEMOraceHH Mpe3 MEepHOfAd, KATO Ce H3XI0YAT 3aeMUTE, NONYYeHH CHOELHATHO 3a LENMTe Ha
NpuAoOHBaHE HA eOUH OTFOBAPALI Ha YCIOBHATA AKTHB '

18



‘,SYNTHETICA

TIOSICHUTEJIHH BEJIEXKHY K'bM MEXJIMHEH KOHCOJMUIMPAH GHHAHCOB OTUET
saneproga 01.0.1.2015r. - 30.06.2015r.

Takcs A KOMHCHOHH

IIpuxoauTe M Pa3XoAHTE OT TAKCH H KOMHCHOHH, KOUTO Ca HepasJellHa YacT OT ¢()eKTHBHHS THXBEH IPOLEHT 34
(pHHAHCOB aKTHB WM DACHB CE€ BKIIOYBAT B H3UHCIEHHETO HA eeKTHBHESA THXBCH TPOLEHT.

HpyruTe pasxoi 3a TaKCH M KOMUCHOHH, CEBP3aHH OCHOBHO ¢ OBHKOBH YCITYTH, C¢ TIPH3HABAT ¢ NONYYaBaHeTO

Ha ChOTBETHHTE YCIIYTH.

10. Jar®ou BBPXY 10X012

PasxoanTe 3a faHbLY, MPH3HATH B Ne4andaTa WIH 3arydaTa, BIMIOYBAT CYMAaTa HA OTCPOYEHHMTE H TEKYILH
JAHBIH, KOUTO He ca OPU3HATH B JIPYTHA BCeOOXBATEH AOX0] MIH AHPEKTHO B COGCTBEHHS KallWTAl.

Texymure JaHBYHA AKTHBH H/MIH NACHBH NPEXCTABISIBAT TE3H 3aTbKEHHS KbM HIIH B3EMAHHS OT JAHHbIHHETE
HHCTHTYIIHY, OTHACAINH C€ 32 TEKYIIH HIIH [IPSIXOAHH OTUCTHH HNCPHOIH, KOMTO HE ca IUIATEHH KBM JATaTa Ha
(HHAHCOBHA OTHeT. TeKyIIHAT JAaHBK € JBIDKHM BEDPXY OOnaraeMus J0X0J, KOHTO ce pasiMgaBa OT medanfara
uyn 3arybaTa BbB (HHAHCOBHTE OTUCTH. HM3umcnaBanero Ha TEKYIIHA JAHBK e DasHpaH Ha JAHBYHHTE CTABKH M
Ha JaHBYHHTE 3aKOHH, KOMTO ¢4 B CHJIA KBbM Kpas Ha OTYETHHS MEPHO,

OTCpO‘IEHI’ITe AAHBIIH CC U3IYHUCIABAT MO ITACHBHHUSA METO[ 34 BCHYKHA BpPEMEHHH PA3IHKH MC}KlIy 6anchosaTa
CTOMHOCT HA AKTHBHMTE H IIACHBHTE H TAXHATA AaHb4Ha OCHOBA. OTCPOYEH NaHBK HE CC TIPEIUBHIKAA IpH
H’prOHa‘IaJ'IHOTO HpHSHaBaHe HA 4KTHE HJIH TACHB, OCBCH aK0O CHOTBCTHATA TPAH3AKIHA HC 3aCAra JAHLYHATA
HITH CUETORO/THATA Mevanba.

OTCpOLIeHHTe Janb4iHH aKTHBH U ITACHBH HE Ce JUCKOHTHpAT. HpH TAXHOTO UIYHACIICHHE CC H3TTOJI3BAT JAHBYHH
CT4BKH, KOMTO CE OYaKBa Jia G'LJIaT NPHIOAKHMH 34 NIEpHOJAa HA PEATH3ANUATA UM, TIPH YCIOBHE Y€ TE €A BIS3NH
B CHJIA HIIH € CHTYPHO, Y€ L€ BIC3HAT B CHJI4, KBM Kpas Ha OTUCTHHA NIEPHOMA.

OTCp()'-IeHHTe JaHBYHH NMaCHBH CE IIPU3HABAT B NIBJICH PA3MED.

OTcpodeHn NaNBYHM AKTHBH CE NMPH3HABAT, CAMO aKO CHINCCTBYBA BEPOATHOCT Te Ja OBbIaT ycBoeHW upes
OBeluy odbaraeMu NOXOIH.

[IpomMsHaTa B OTCPOYEHHTE AAHBYHH AKTHBY MM [IACHBH C€ IIPH3HABA KATO KOMIIOHEHT OT NAHBYHHA TIPHXO.
HIH pa3zxXol B Tcuanbara HIH 3ary0ara, OCBEH aKO Te€ He Ca CBBP3BAHH C MO3HLMH, TIPH3HATH B APYyrHs
BceoOxBaTeH JI0XOZ (HAlp. MPeolcHKa Ha 3¢Mi) HIIH AUPEKTHO B COOCTBEHHUA KAlUTAM, TIPH KOETO CHOTBETHHAT
OTCPOYCH JaHEBK CE IPU3HABA B APYIHA BCeOOXBATEH JOXOA MIH B COOCTBEHMA KAMNWTATL.

11. AsnroTpaiiA| akTHBH

11.1 AnaroTpaiiEn MaTepHAJTHH AKTHBH

IFvpeonavanno npudodueane
ITppBonauannoOTO OUEHABAHE HA ALNTOTPaHHNUTE MaTEpHANHI AKTHEH €& H3EBPILBA:

* Tlo nena Ha npunoOHRaAE, KOATO BKINOYBA: OKYIHATA LEHA (BK/I1. MHTA M HEBH3CTAHOBHMHE NAHNBLH),
BCHUKH [PEKH Da3XOiH 3a IpUBEXKJAHE Ha NaJcH AKTHB B pabOTHO CBHCTOSHHE B CHOTBETCTBHE C
IpeIHASHAYSHHETO MY - 34 AKTHBH IPHAOOHUTH OT BHEHIIHH H3TOYHHIM;

IIo cpaBezniuBa CTOMHOCT: 32 ONYYEHUTE B PE3YNTAT Ha Oe3Bb3Me3 iHa CHeNKa;

e llo onenka: mpueTa OT ChJa, M BCHYKH TPEeKH Pa3xXoiH 3a NPHBEXKIAHE Ha JaiueH akTHB B paboTHO

CBCTOAHHE B CBOTBETCTBHE € IPEAHASHAYCHACTO MY - 33 IIOJIY4€HH AKTHBH KATO alopTHA BHOCKA.
AXTHBY, 9HATO LIEHA Ha MPpHA0OHBAHE € EKBHBANCHTHA MW naierimara 700 IB., ce KAMHTATHIAPAT.

19



.,SYNTHETICA

[NOACHUTETHH BENEXKHA KbM MEXJWUHEH KOHCOJIMOWPAH PHHAHCOB OTUET
3a neproaa 01.0.1.2015r. - 30.06.2015r,

Ilocneosamio oueHagane

IlocnegBamoTo oneHsiBAHE Ha ABITOTpaiHUTE MATEpPHAIHH aKTHBH C¢ M3BBDILIBA [0 LeHAa HA TpuaoSnsaue,
HaManeHa ¢ HaTpYNaHWTE aMOPTH3AMAM W 3arybu oT olesueska. HampaBenute 00e3eHKH ce OTYHTAT KATO
pa3sxoJ M ce IPU3HABAT B OTYETA 32 AOXO/IUTE 33 ChOTBETHHA IEPHOZ.

IMocneaBamoTo OLEHABAHE HA ABLITOTPaliHMTE MATEPHANHH aKTHBH C€ H3BBDINEA [0 [PEOLEHEHA CTOHHOCT,
KOATO € DABHA HA CIPABeJIMBaTa CTOMHOCT KBM Jarara Ha MpPEeoleHKaTa, HAMAJeHa ¢ HATPYNaHHTE B
NOocNeACTBHE aMOPTH3AIMH | 3aTy0H oT 00e3leHKa.

Hocaedsauin pazxoou

[Mocnegpammy pa3sxoAd 2a peMOHT H TOLIPBKKA €€ OTpasdBaT B OTYETA 33 AOXOOHMTE KBM MOMEHTa Ha
H3BBPUIBAHCTO HM, OCBEH aKO HAMA SICHH IOKA3aTeICTBA, Y€ HM3BBPINBAHETO HM Mi¢ JOBEIE A0 YBENMUYSHH
HKOHOMHWYECKH H3I'0AH OT H3II0/I3BAHETO Ha akTHBA. Toraea Te3W pa3xofy c¢ KaMWIAIM3KPaT KbM OTYETHATA
CTOWHOCT HA AKTHERA.

Omnuceane

OTnucRaHeTo Ha ABArOTpaiiHM MaTepHAIHH AKTHBH OT OanaHca € TP TMpojax0a HIM KOrato akTHBBT
OKOHYATCTHO OblIe N3BEIEH OT YHOTpeba M Clief] OTNHCBAHETO MY HE C& OYaKBAT HAKAKEU APYIH HKOHOMHMYECKH
H3TOMH.

Ievanbara umu 3arybata oT npopaxkGaTa Ha HMOTH, MALIHHK H CHOPBKEHHS C€ OIPEAENs KATO Pa3iHKa MEXLY
MOCTBILICHHATA OT mpojaxbara u OanraHcoBaTa CTOHHOCT Ha aKTHBZ M Ce MPH2HABA B OTYETA 3a JOXOAMUTS HA
pex ,[leqanda/ 3ary6a ot mpomaxk6a Ha HCTCKYLIH AKTHBH .

A. MeTogn na aMopTH3anud
I'pynara nmpunara nHHeeH METO[ HA aMOPTH3aUHi. AMOPTH3UPAHETC HA aKTHBHTE 3aI0YBA OT MECeld CISIBAL

Mecena Ha NMPHAOOMBAHETO WM. 3CMSTA M AKTHBMTE, B NMPOLEC HA M3TpaX(iame He ce aMopTHsupar. [lonesuus
JKHBOT I10 TPYNH aKTHBH € CBOOpascH ¢: (JM3MICCKOTO H3HOCBaHe, clelH(uKara Ha o6OpyaBaHeTO, GhASIATE
HaMepeHHs 3a ynoTpela H ¢ MPe/INoNaraeMoTo MOPATHO OCTapsaBaHe.

OnpepeneHns None3eH KUBOT 110 TPYNH aKTABH € KAKTO CIIC/BA;

MATEPHAJIHA AKTHBUA | HOJIE3EH X KHBOT
' Crpags 25-50 roguuum
! MaInHHH H CBOPBKEHHA 3 —27 ronunu
| TpaHcmoOpTHH CPEACTRA 4 — 10 roguaH
CTonaHcKy HHBEHTAp 3 -8 ronunu
I Kommiotpn - 2 -3 ronunn

B. O6e3nenka

[Ipu n3uucasBane pasmepa Ha obe3leHKaTa ce AepuHHpa Hali-MankaTa pa3rpalH4HMa rpyla aKTHBH, 34 KOATO
morar Ja ObAar onpejeseHH CaMOCTOATENTHH MAPHYHH TOTONH (COUHHIA, IeHepupalla IapHdHH noTonu). B
Pe3ynTar Ha TOBA HAKOM OT aKTHBHTE MOJICHKAT HA TeCT 32 o0e3leHKa Ha HHAUBHAYanHa 6a3a, a Apyry - na Gasa
Ha /[MHMIA, TeHEPHPANla MAPHYHHA MOTOI[H,

BeHYKY akTHBY H €IHHALY, TeHEPHPAINH MAPHYHM MOTOLH, C& TECTBAT 3a 00e3NeHKa NIOHE BeJHBA I'OJMIIHO,
BerdKy IpyrH OTeNHd aKTHBY WAH CAHHHITH, FTeHepHpaly TapAvHy IOTOIH, CE TECTBAT 3a 00e31IeHKa, KOraTo

20



aSYNTHET!CA

NOSICHUTEJHH BENEXKH KM MEXIHHEH KOHCOITMJIMPAH ®MHAHCOB OTUET
sa neproaa 01.0.1.2015r. - 30.06.2015r.

chOMTHS WM NpoMsHa B OOCTOATENCTBATA MHAMKHPAT, Ye¢ TAXHaTa OalaHcoBa CTOMHOCT HE MOKE Ja Opae
BB3CTAHOBEHA.

3a 3aryba or o0esueHKa ce NPH3HABA CyMaTa, ¢ KOATO OanaHcoBaTa CTOHHOCT Ha /IAfICH AKTHB WM eNWHHALA,
reHepHpalla NapAYHd LOTONY, TpPEeBHIIABA BB3CTAHOBMMATA MM CIOHHOCT, KOATO ¢ TMO-BHCOKATA OT
CIpaBeIMBaTA CTOMHOCT, HAMaNEHa C pa3XoQuTe Mo npojaxda Ha AafcH aKTHB, M HETOBATA CTOHHOCT B
ymotpeba. 3a 71a OmpelenH CTOHHOCTTA B ymoTpe(a, PHKOBOACTBOTO Ha I'pymaTa HM34MCIIBA OYaKBAHHTE
GbIelny [ApHYHM TOTOLM 33 BCAKA G/IWHHMIA, [EHEpUpaa TIAPUYHH MOTOLM, H ONpEJeNd IOZXOMIIHA
THCKOHTOB (AaKTOp ¢ Ien KankKyiHpaHe Ha HACTOAIIATa CTOMHOCT Ha Te3d MapHvHH moTouu. JlaHHure,
H3M0M3BaHH NPH TECTBAHETO 3a 00e3neHKa, ce 6a3upar Ha nocienas ofobpen Gromxer Ha I'pynara, KOpUTrHpaH
IpH HeoGXOAHUMOCT C IIe]1 eNMMHAHKpane Ha edleKTa oT ObAeIH PeOpTaHM3alyH H 3HAUHTETHA MoJ0OpeHus Ha
akTuBH, JInckoHTOBHTE (DAKTOPH Ce ONpPeReNaT 3a BCAKAa OTAEINA €WHHIA, T¢HCPHpAIa NapHYHH [TOTOLH, I
OTpasfABaT ChOTBETHHI UM PHCKOB PO, OLIEHEH 0T PhKOBOACTBOTO HA ['pymara.

11.2 Iparorpafinu HeMATEPHAJINHE AKTHBH

HemaTtepnaJiii aKTHRH (pa3rpaHAYMMHE HeApHYHH AKTHBH) C€ TIPH3HABAT, KOTATO € BEPOATHO NMPEIIPHATHETO
214 MOJTy4YH OYAKBAHHTE O'BIEINH HKOHOMUYECKH H3TOH, KOHTO €& CBBP3aHH C TE3H aKTHBH M CTOHHOCTTA Ha
aKTHBAa MOKe 713 OB/ic onpedeneHa HaaekaH0. ToBa H3HCKBaHE ¢€ MPHIIAra H K-M pa3xoduTe, HallpaBeHH
BIIOCNEACTBHE 32 PA3LTHPABAHETO, 3aMAHATA HA YacT OT aKTHBA HITH NOAAPbKKara My.JlocneasamoTo
OLIEHABAHE Ce M3BBPINRA 110 [IeHa HA NPHACONBaHE, HAMAIEHA C HATPYTIAHHTE aMOPTH3AIMH H 3ary0H OT
obesienxa. Hanpasenure 06¢3MeHKH ¢ OTYATAT KATO Pa3XoJl M ¢& IPH3HABAT B OTYETA 32 HOXOJHTE 38
CHOTBETHHUS ITEPHOL.

AMOpTH3aI.II/IFITa. Ce U34HCIIABA, KaTC €€ U3N0I3EA JIHHCHHUAT METOL BBPXY OLCHCHHA IOJIC3CH CPOK HA MOAHOCT
Ha OTACIHHATE AKTHBH, KAKTO CJIE€IBa.

HEMATEPHAJHHA
AKTHBH NOJE3ZEH KUBOT
Codrryep 2-6 roauHA
Hpyra 5 - 7 ronuHU

[Meuanbara mmu 3arybata or npojaxfaTa Ha HeMaTepHalHH akTHBH C€ ONPEJASNA KATO DasJMKa MEXTy
MOCTBIUIEHHATa 0T npofaxkbara U GaraHcoBaTa CTOMHOCT Ha aKTHBHTE M C& OTPassiBa B OTHETA 3a JIOXOJIUTE Ha
pexn . Jlcuan6a/3aryda ot mpofax6a Ha HEeTEKyIM aKTHBH .

HM36panusT npar Ha ChIIEcTBEHOCT 3a HeMaTepHaIHNTE aKTHBH Ha IPyTiaTa € B pasmep Ha 700 .

11.3 HHEecTHNHOHAH HMOTH

['pynara oT4ATa KaT0 HHBECTHIHOHHA HMOTH 3eMf H/WIM CIPajH, KOHTO C€ BPXKAT 3a NOTYYaBaHe Ha TPAXOAM
OT HaeM H /WM 3a yBeIH4YeHHe Ha KanHTana, 10 MoJeNa Ha CIpaBeauBaTa CTOHHOCT,

HHBCCTHITHOHHATE HMOTH C€ OLIEHABAT IbPBOHAYATHO TO cebecTOHHOCT, BKIIOYBAIA MOKYNHATA LSHA H
BCAKAKBH PA3XO/IH, KOHTO €a IPAKO CBbLP3AHH C HHBSCTHIHOHHHS MMOT, HAINPHMEP XOHOpapH 3a MpaBHA
YCIIyrH, NAaHBIH IO NPEeXBBPISHE Ha MMOTa H JPYIH Pa3sxojld Mo cpenkata. MHBECTHLHOHHHTE HUMOTH Ce
NpeolleHABAT Ha IOJMIMHA (a3a W ce BRIOYBAT B OTYETA 3a (PMHAHCOBOTO CHCTOAHHE MO MA3APHHTE HM
croiiHocTr. Te ce OMpeNeNaT OT He3aBUCHMH OLEHHTENH ¢ IpodecHoHanHa Kpamnpukanud U 3HAUYHTENEH
npod)eCHOHANCH ONHT B 3aBHCHMOCT OT XapakTepa H MECTOHAXOK/ICHHETO Ha HWHBECTHLHOHHHTE HMOTH,
Bazmpaiiky ce Ha JOKA3aTeNCTBa 38 Na3apHUTE YCIOBHA.
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Besika nevanta mnu 3aryba oT OpoMsAHA B CIPABEJIHBATA CTOMHOCT HITH OT Npoaxia Ha AaJeH HHBECTHLIMOHEH
HMOT ce IpH3HaRa He3adaBHO B evuanbarta \nu 3arybara .

i1.4 Penyramus

Penytaumsara npejcTaBnisa ObIeMINTe HKOHOMHYECKH [103H, [IPOH3THYAINM OT APYTH aKTHBH, NpHAOOHTH B
fu3Hec kOMOUHALMS, KOMTO HE Ca HHAHBMAYANHO HMASHTHQUIHpPAHA W NPH3HATH OTAELITHO. 3a LeJUTe Ha TecTa
3a 06e3LCHKA PEITYTALWSATA CE paznpenend KbM BCAKa eflHa eIHHHLA, TeHepUpalia HapH4HH oTouy, Ha ['pynara
(M rpyna OT EIMHHUM, TeHepHpallld TapHIHH TOTOLHM), KOATO ¢€ OYakBa Ja HMA MNOM3W oT OusHec
KOMGHH&HPDIT&, HE3dBHCHUM(O OT TOBA JalH APYTH AKTHBH HIIH IIACHBH Ha IIpH,I[OGPITOTO APYXKECTBO ca
pasnpeneneHy KbBM TC3M CAHHMIM, PemyTanuATa Ce€ OLEHABA 10 CTOHHOCT Ha npuaoOHBaHE, HAMAJIEHA C
HaTpymauute 3arybu ot obesueHka.

Tipw oTnHcBaHe HA €NWHHNA, TeHEPHPAIa NapHYHH NOTOLH, ChOTBETHATA YACT OT PENyTalMATa Ce BKIIOUYBA B
ompesieNAHETO Ba nevanbara Wi 3arybaTa OT OTIHCBAHETO.

12. BniaHarpaskacHHA HA OCPCOHAJA

* [Inanoee 3a dehunupanu eHocku

Tpasutencreore Ha PemyGuuka Beiarapus HOCH OTIOROPHOCTTA 3a CCHTYPABAHETO HA 3aKOHOBHS MMHHMANCH
Ipar Ha NeHCHEH IO IUIaHOBE 3a AedUHHpaHH BHOCKH. PasXoJMTe MO aHTaXHMEHTa Ha [ pymaTa Ja MpeBexja
BHOCKM II0 IUTAHOBETE 3a e MHUPAHH BHOCKM Ce IPH3HABAT B OTHeTa 34 IOX0/UTe PH TAXHOTO Bb3HHUKBAHE,

* finamen 200UMIEH OMAYCK

I'pynara NMpu3HaBa KATO 3albKEHHS HENMCKOHTHPAHATA CYMa Ha OLEHEHHTS Pa3sXO[H MO IUIaT¢H TORMIIEH
OTIYCK, OYAaKBaHH Ja ObJAT 3alUIATEHH HA CIYKHTCTATE B 3aMfHa HAa TPyda WM Ipe3 U3MHMHAIHA OTUETCH
HepHo.

* oyeu ovazocpoinu 00x00u

I'pynata uMa 3aJbL/DKEHHE 33 H3IUIALIaHEe Ha JOXOAM NpH HalyCKaHEe HAa TE3H CBOH CIYXKHTCTH, KOUIO Ce
MIEHCHOHHPAT B TPyNara, B ChOTBETCTBHE ¢ M3HCKBAaHMATA Ha 9n.222, a3 oT Kojekca Ha Tpyda, a HMEHHO: IPH
npekpaTdBaHe Ha TPYAOBOTO MPOBOOTHOIIEHHE (HE3aBUCHMO OT OCHOBaHHMETO) ¢ DPabOTHHK/CIYyXHTen cief
npuAoGHBaHe MTPaBO Ha IEHCHA 32 OCHTYPHTENEH CTaX M Bh3pacT [ pynara My nb/okd obe3lieTeHHe B pa3Mep Ha
OpyTHOTO MY TPYAOBO BB3HATpaKIECHHE 3a CPOK OT /B Mecela (3a LIecT Meceld, ako pabOTHHKBT € paboTun B
HpeANpUATHETO Npex nocneaHuTe 10 TooHEN OT TPYAOBHSA CH CTaX). '

KsM garara #Ha Damadca ['pynaTta ompeaens HacToAIIATa CTOHHOCT HA 3aIBIDKEHHATA KATO [OJ3BA AKTIOEP upes
TpUNarase Ha KpeAHTHAS METOX Ha HPOTHO3HUTE ¢HHHIH.

13.MluBecTHIHH B ACOUHAPANH H CMECCHY NPEANPHATHS

AcOIUNpaHH NPeANpHATHA ¢a Te3H, BLpXy kouto ['pynara ynpaXxHaBa 3HATHTCITHO BIMAHUE, HO HE H KOHTPOI
HIIH CHLBMECTEH KOHTPOJ BbpXY (HMHAHCOBWTE W ONEPATHBHHTE WM HOMHTHKH. CHBMECTHO MpPeNpaiTHC €
cropasyMeHHe, B koeto 'pynata HMa ChBMECTEH KOHTpOJ, KaTo €JHOBPEMEHHO HMa IIpaBa BBpXY HETHETE
8KTHBH Ha CTIOpa3yMEeHHEeTO, a He [IPABa 33 aKTUEUTE M 3aTh/KCHHA 3a TaCHBHTE HA CIOPa3yMEHHETO.

MHBecTHIiHATE B ACOIMAPAHH H CHBMECTHOTO TIPEANPUATHE €& OTYATAT 10 METOAA Ha KamuTana. [IspBoHadanyo
ce NpHW3HABAT O Ll€Ha Ha TPHAOOHBaHe, KOATO BKIIOYUBA pasxojuTe Mo chenkarta. Crel ITbpBOHAYATHO
TIpA3HABaHE, KOHCOMHIHPAaHKIAT QUHAHCcOB OTYCT BKNMoUBa Acna Ha ['pynaTa B nevanbure u zarybute u [IB[] na
HHBECTHIMATC B TIPSATIPHATHS, OTYMTAHH N0 METOZAA HA KAMHTAma, /IO Jarata Ha MPEYCTaHOBABAHETO HA
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3HAYUTENHOTO BNHAHUC HIH CEBMECTHHA KOHTPOIIL.

14. ®PHHAHCOBH AKTHBH ¥ NACHBH

DREAACOBHTE AKTHBH B 00xBaTa Ha MCC 39 ce wiacndunypaT B CACAHATE KATETOPHH!

- QMHARCOBH aKTHBY, OTHHTAHH IO CIPaBeTHRA CTOHHOCT B Niedanbara uiH 3arybara;
- 33¢MH H B3¢MAHNS;

- HHBECTHLHH, TbPKAHH A0 Mafeik;

- (pMHAHCOBH aKTHBH Ha pa3loNoxKeHHe 32 npojakda

@uHaHCOBHTE aKTHBH C¢ DAsOpE/eNsaT KbM OTAEIHMTE KATeropdH B 33BHCHMOCT OT HENTA, C KOATO €a
npuaobutd. Kareropuara Ha AajicH (HHAHCOB WHCTPYMEHT ONpeJENd METONA MY HA OLCHABAHE M JAJH
IIPUXO/IMTE H PA3XOIKTE C¢ OTPa3sIBaT B medandara uaM 3arybata M B Apyrus BceobxsaTeH poxo/ Ha I'pynata,
Beuykd QUHAHCOBH aKTHBH ¢ M3KTIOUCHHE Ha Te3W, OTYMTAHH IO CIIPaBeJHBA CTOHHOCT B Heyanbara MM
sarybara, MOJIEKAT Ha TecT 3a 00e3lcHKa KbM jJaTaTta Ha (pMHAHCOBHA 0T4eT. MHHAHCOBUTE AKTHBH CE
oDe3meHABaT, KOTATO CHIIECTBYBAT OOGCKTHBHH JOKA3aTelcTBa 3a ToBa. lIpmnarar ce pasjMuHe KPHTEpHH 3a
omnpefieNiade Ha 3arybara or o0e3ICHKa B 3aBHCHMOCT OT KaTeropHATa Ha ()HMHAHCOBHTE AKTHBH, KaKio €

OIHCAHO M0-JO0NY.

Qunancosl aKmMusu, CMYUMAnu o cnpased.rmsa cmoﬁuocm 8 neyanbama uin 3azy6ama.

@DUHAHCOBUTE AKTHBM ,0TYMTAHN MO CIIPABEIIHBA CTOHHOCT B nevyanbara Wir 3arybara,BKiIoYBar (PMHAHCOBU
aKTHBH, JLDXAHM 34 TBPTYBaHe W TAKWBA ,KOHTO NPH I'TbPBOHAYAIHOTO MM NPH3HABAHE €A OMNpPEACICHH KATO
(GUHAHCOBM AKTHBH, OTYUTAHM [0 CIPABCAHIMBA CTOMHOCT. (PMHAHCOBM AKTHBH, KOMTO OOMKHOBEHO ce
NpHAOOHBAT ¢ HaMepeHHe Ja ObJaT TpojafeRH B Onu3ko ObAcile, ce KIaCH(HLIMPAT KATO JbpXKaHH 33
TBpPTYBaHe.

BeHYKA JIcpHBATHBHE (UHAHCOBH aKTHBM, OCBEH 4KO HC Ca CHELMANHO ONpedeNeHH Karo XeIKMpaimH
HHCTPYMCHTH, TIOTIANAT B Ta3W KaTeropHi. AKTHBHTE OT Ta3H KATETOPHA C€ OLEHABAT IO CHpaBeTHBA
CTOHHOCT, UMITO W3MEHEHHS Ce npHu3HapaT B negandara WiIH 3aryOata. Beska nedamnba wmm 3aryba,
NPOM3THYALIA OT JICPHBATHBHH (PMHAHCOBH HHCTPYMEHTH, ¢ Sa3upana Ha POMCHH B CTIpaBe/yIMBaTa CTOHHOCT,
KOATO Ce Oompelei OT TPAH3AKIHW Ha aKTHBEH [a3ap HIH IOCPEICTBOM OlCHBUHH METOMM TPH JIANCATA HA
aKTHBEH mazap.

Husecmuyuu, owpacanu 00 naoedic

VIHBECTHIIMH, ALPXKAHH 10 MAjAeK ¢a (UHAHCOBHW AKTHEH, KOMTO Ca HEJECPHBATHBH (PHHAHCOBH MHCTPYMEHH €
(hUKCHpaHH WIH OnpeelseMH IAMaHua ¥ $HKCHpaH Majex, KouTo ['pynara uMa NOJ0KUTENHO HAMEPEHHE H
RE3MOXKHOCT /12 33IbPKH JI0 najexa. Te3n HHBCCTHIIHA TEPBOHAYMAIHO C€ IPH3HABAT M0 NieHa Ha NpHaoOuBaxre,
KOATO NMPEACTABIABA CTOMHOCT Ha BB3HAIPAX/CHACTO ,H3MIATEHO 3a MpuA0oOHBaHe HA HHBECTHIHATA. Beuuky
pasXxoMd TIO CHENKATA , KOWTO €A CBBLP3aHH JHPEKTHO ¢ IPUAOOHBaHETO ,CHLIO CE BKAIOYBAT B IIEHATA Ha
npunobupage. Cex TEPBOHAYAIHA OIIEHKa UHBECTHLUHHTE ,ABPKaHH /IO MANEX ,Ce OLEHABAT 0 AMOPTH3HpaHa
CTOMHOCT, KATO C¢ HMIMON3BA METOMA Ha e(QeKTHBHHA JHXBeH npolicHT.ITedanbute u 3aryOHTE OT HHBECTHIHY,
ILPIKAHM IO TTafcHkK Ce TIPH3HABAT B OTHETa 33 BceoOXBATHHA J0XO0J, KOTaTo HHBECTHLMATA Obe OTNHCAHA HITH

obesrieHeHa.

Kpeoumu u e3emanun

er,HI/ITPI H B3€MaHHA, RE3HHKHAIIM TBPBOHAYAIHO B I'pymnaTa, ¢a HEeACPHBATHBHH q)HHaHCOEPI HHCTPYMCHTHM C
d)I/IKCI/IpaHIfI nIallaHuA, KOHTO HE C& THPryBaT Ha akKTWBEH Masap. erﬂHTPITG H B3CMaHuATa HOOoCICABallD CC
QUEHABAT 16 aMOPTHIUpaHa CTOHHOCT, KaTd C& M3MOI3BA METOABT HA e(beKTHBHaTa JHXB4, HAMAJICHA C pasMepa
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Ha o0e3ucukara. Bedka npomaHa B ¢TOHHOCTTA UM Ce 0TpasdBa k meuanfara WimH 3arydata 3a TeKyIuHs IePHo.
HapHTe H NapHIHHTE €KBHBAJNICHTH, ThPrOBCKHTE H MO-rojiaMara 4acT OT APYId B3CMAHHA Ha TpynaTta cragar
KbM Ta3H KATCropus C];)HHaHCOBH HHCTPYMEHTH. I[I/ICKOHTPIPELHC HE CC€ H3BBPIIBa, KOraTro e(bEKTI:T OT HETO &
He3HaYHTE/CH.

3AaYMMK B3eMaHHA# Ce TECTBAT 32 0De3leHKa 0 OTAENHO, KOTATO ca MPOCPOYCHU KbM JaTaTa Ha HHAHCOBHS
OTUCT WITH KOTATO CHNICCTBYBAT OOCKTHBHA JOKA3aTENCTBA, Y& KOHTPAreHThT HAMA A3 W3IMBIHHA 3a/ThIKCHHATA
cH. BCcHUKY Ipyru BieMaHWs ce TecTBaT 3a olesleHKa MO TPYIH, KOUTO €8 ONPENenaT B 3aBHCHMOCT OT
HHIYCTPHATA M PerHOHa Ha KOHTpareHTa, KAKTO H OT APYTH KpPeIHTHH PHCKOBE, 3KO CHIISCTBYBAaT Takuea. B
TO3H cy4ail mPOICHTHT Ha ODe3lleHKaTa ce ompenens Ha Oa3aTa HA MCTOPHYECKH AAHHH OTHOCHO HENOTACeHH
3a7b/DKEHHA Ha KOHTPAreHTH 3a BeiAKa WaeHTH(WOHpaHa rpyna. 3arybara or oDesleHKa HAa THPrOBCKUTE
B3EMaHHs ce TPeJCTaBA B OTHETa 32 JOX0UTe Ha pel ,,Jpyru pazxonu”. ‘

Dunancosu axmusy na pAIRONONCEHUE 3a Rpodaneha

OHUHAHCOBH AKTHBH H4 pa3IouOxKeHHe 3a npogaxda ca HCACPMBATHRHH (VHAHCORM AKTHEH, KOMTO <a
onpeeneny-Karo ‘(PUHAHCOBH aKTHBH HAa Pa3sloiOKeHHe 3a Npofak0a WM He CHauaT KbM HHTO elHa OT
OCTAHANATE KATErOpHH (PHHAHCOBU axkTHBY. OHHAHCOBATE AKTHBH OT TA3H KATErOpHsA MOCHEBAIN0 CE OLEHABAT
[0 COPABEAJIHBA CTOMHOCT ¢ M3KMIOUESHHE HA TE3H, 34 KOMTO HAMA KOTHPOBKM HA MA3APHATA LIEHA HA AKTHBEH
nasap M YMATO CIPaBE/IMBA CTOHHOCT He Moxe Ja Oblie Hagexauo onpeneiesa. [locnennuTe ce ollgHsBaT 110
AMOPTH3MpaHa CTOMHOCT N0 MeToa Ha e()eKTHBHUA JHXBEH IPOLEHT Wil 1o cebecroiinocT, B cuyyail ye HIMaT
¢dukcupar nagex. [IpoMeHHTe B CpaBeTMBATA HM CTOMHOCT Ce OTPA3sABaT B APYrHs BceoDXBATEH NOXOA U Ce
{IPeJICTABAT B CHOTBETHHA PE3EPB B OTYETA 32 COOCTBEHHs KANMTAN, HETHO OT JaHBIH, ¢ H3KIOYEHHe Ha
3arybute oT 00€31IeHKa U BATYTHH KYPCOBH PAa3NIMKH HA MAPHYHH aKTHEH, KOHTO Ce IIPH3HABAT B Ne4antaTa Win
sarybata. Koraro ¢wHaHcOB akTHB Ha pasmoioxeHde 3a npogaxda Obze npomamen uinum obesneHed,
HATPyNaHUTE TeHanOu W 3ary0u, MpU3HATH B JPYTHA BCeoOXBaTeH A0XO0J, ¢e npeknacudHImMpar oT coOCTBEHHA
KaIMTaI B Tevantarta Kk 3arydaTa 3a OTUeTHHA MEPHOJ U Ce NPeACTaBAT KaTo NpeKnaci(HIMpalia KOPeKiHa B
Jpyrus BceoOxBaTeH J0xo/. JIWXBH, H3YHCIEHH N0 METOAA HA edeKTHBHATA JIAXBA, H JUBHACHTH Ce TPU3HABAT
B medanbara mird 3arybara xaro ,,pHaHcoBM OpHXoan”. BricraHOBABaHe Ha 3aryOH oT 00e3leHKa Ce IPH3HABA
B [Opyrus BceoOXBaTeH JOXON ¢ M3KIOYCHHE Ha JbJATOBUTE (GHHAHCOBM WHCTPYMEHTH, TpPH KOHTO
BB3CTAHOBABAHETO Ce IMPH3HABA B TedanbaTa WiH 3arybaTa, CaMo aKO Bb3CTAHOBABAHETO MOXKE OOCKTHBHO 4a
OBe CBBP3aHO CBC ChOHTHE, HACTBITHIIO Cligf] MOMCHTA Ha pH3IHaBaHe HA 00e3leHKaTa

Hepusamuenu dhunancosu uHcmpymernmu

Beuaku JACPABATHBHA (bHHaHCOBI/I HHCTPYMEHTH, H3M0N3BaHH 32 XEMKHPpaHe, C& TPU3IHABAT MBPBOHAYANHO 110
CTIpaBCcaAIBa CTOHHOCT W TOCTSABAIIO C8 OTYHTAT 0 CIpaBEIIHBA cTofHOCT B OT4YETA 24 @HHaHCOBOTO

ChCTOSHHS.

B crenenTa, 10 KOSTO XeDKAPAHETO € e(leXTHRHO, IPOMEHHTE B CIIPABCJNHBATA CTOHHOCT Ha NEpPHBATHBHTE,
ONpeAeNeHH KaTo Xe/KHpald WHCTPYMEHTH IpH XeMKHpaHe Ha HAPUIHM IIOTOLH, ¢€ OTYHMTAT B ApPYIus
BCEOOXBATEH JIOXOJ H C¢ BKIIOYBAT B Pe3epBUTE 3d Xe[KHPaHe HA NAPHYHH [TOTOLH B cCODCTBEHHS KalKTasl.
Besika HeeeXTHBHOCT NpH XeDKUpAlMTe B3aUMOOTHOLICHWS ce NpH3HABa He3abaBHO B nedyanbarta WiH

3aryoara.

DEHAHCOBATE MACHBHA HA MPYTIaTa BKIFOYBAT OAHKOBH 3aeMH H OBRBpAPadTH, THPTOBCKY H APYTH 3ATB/IKEHHAS
H 3a0b/DKeHH KBM CBBP3aHH THIA.

DHHAHCOBUTE NHACHBH CE& NPU3HABAT, KOTATO CHLIECTBYBA JOrOBOPHO 34JBJDKCHUE 32 MANAHE HAa NApHYIHH
CYMH HIIH IpyT GHHAHCOB AKTHB Ha APYTO NPEANPHATHE HJIH JOTOBOPHO 3abIDKEHHE 32 Da3MAHa Ha GHHAHCOBH
HHCTPYMEHTH ¢ APYro NPeANpHITHE NPH NOTEHIHANHO HeOIaronpuaTHy ycnoeus. Beadkys pasxonn, CBep3aHH ©
JHXBH, H IIPOMEHH B CIIpaBeAIHBaTa CTOHHOCT HAa (UHAHCOBH WHCTPYMEHTH, aK0 HMa TAaKWBa, Ce IPH3HABAT B
ngyantara win zarybara Ha pex ,,DUHAHCOBH pa3xodu” HIH ,,OMHAHCORH IIPHXOIH”.

24



wJ)SYNTHETICA

IMOACHHUTENHH BETEXKH KBM MEXITHMHEH KOHCOJIUAUPAH ®DHHAHCOB OTYET
3a nepuona 01.0.1.2015r. - 30.06.2015r.

PuHHAHCOBHTE NTACHBH CE OLEHABAT MOCHEABAINC M0 aMOPTH3HpaHA CTOHHOCT, KATO € M3MOA3BA METOILT Ha
edeckTHBHATA JIHXBA, ¢ M3KIIOYeHHe Ha (MHAHCOBH HHCTPYMEHTH ILPIKAHH 3a THPIYBaHE, HIIH ONpPEAcicHH 33
OLIcHABAHE MO CHPAaBeIMBA CTOHHOCT B neyanbara UM 3arydara, KOHTO ce OLEeHABaT M0 CIpaBelIHEa CTOHHOCT
¢ OTUHTAHE Ha IIpoMenuTe B neqanfara wix 3arydata.

baHkoBHTE 3aeMM ca B3€TH C L& JBITOCPOYHO MOANOMaraHe Ha JeHHOCTTa Ha rpymara. T¢ ¢a OTpa3eHm B.
OTYeTa 32 PHHAHCOBOTO ChCTOSHME HA IPYNaTa, HETHO OT PA3sXOIHMTE II0 IONYYABAHETO HA 3aeMHTe. PHHAHCOBH
pasxoA¥ KaTo [peMus, [ITaTHMA [PH YPekaaHe Ha ABLIra Wi oOpaTHOTO MY H3KyNyBaHe, H IPeKH pa3Xxogd IO
c/eKaTa ce OTHACAT B OTYETA 34 J0XOJUTe HA NPUHILANA Ha HAYACIEHHETO, KAaTO Ce H3MOJ3Ba METOLBT Ha
e(eKTHBHHUS JIHXBEH IPOLSHT, U C& HPHOABAT KbM PEHOCHATA CTOHHOCT HA (JHRAHCOBHSA TIACHB O CTETEHTA, B
KOATO Te He Ce YPeskJaT KbM Kpad Ha NepHoja, B KOHTO ca Bb3HHKHAIH.

T’BpFOBCKHTe 3aJbJDKEHUA CC IIPU3HABAT NEPBOHAYATHO 10 HOMHHAIHA CTOHHOCT W BIOCJHCACTRBHE Ce OLCHABAT
TI0 aMOpPTH3HpaHa CTOHHOCT, HAMAaJIeHA ¢ IIAIadnd 0 YPEXIJaHe Ha 3aTbJKEHHECTO,

JHBHAECHTHTE, IIATHMHU Ha aKLHOHCPHTC, CC MpPH3HABaT, KOTATo IWBHASHTHTE ca 0/00penu ua OOmoro
ce0panne Ha AKIHOHEPHTE.

15. MaTepHa HH 3anacH

B 3aB#CcHMOCT OT CBOA XapakTep H NpeIHAZHAYCHHEC MATEPHANTHATES 3allacH B Z[[JY)KGCTBOTO Ce ISAT Ha
CIIEAHUTE KaTCrOPpHH:

Marepranu

HesappplieHo IpoH3BOACTBO
Ipoaykuma

Croxu

s o @ @

A. MaTepHagnTe H ¢TOKHTE CE OLIEHABAT N0 JOCTaBHa cTofiHOCT. CTOMHOCTTA HM MpEeACTaBlsBA CYMATA OT
BCHYKH PasxofH MO 3aKyIOYBAaHCTO, KAaKTO U JPYTH pa3Xold, HAMpaBeHW BLB BPE3KA C JMOCTABNHETO HM J0
CerallHOTO MECTOMOIONKEHHE U ChCTOIHHE,

E. loToBaTa DpONYKOHSA € NOCOYEHa N[O HPOHM3BOACTBeHA ceDecTOMHOCT, MOMYYeHa OT paslpeieleRHTe
CYPOBMHHM, TpYy[, H3ION3BAHH MAIIMHH (aMOpPTW3aMWH} W APYTH NpAK0 HeoOXOmMMH MaTepHand 3a
[POH3BOACTEEHHASA MPOILEC.

B. CefecToiinocTTa Ha NPORYKLMATA CE ONpPEAEIL OT CTOHHOCTTA Ha YIOTpeDEHHTE MaTepHal, Pa3XolUHTe 34
npepaboTka U ApyruTe pasxoiH, CBBP3aHH ¢ IPOHU3BO/ICTBOTO HA CHOTBETHATA IIPOAYKIIHA.

OTnucBadeTo HA MaTepnaJl'm"e H CTOKHT¢ IIPDH TAXHOTO uorpeﬁﬂe}me € 00 cPEAHO-NIPCTEITICHA CTOHHOCT.

HESRB'LIJIIICHOTO NPOH3BOACTBO € TOCOYEHO Ha CHINHUA IMTPHHUHAI KATO IOTOBATA NPOAYKITHAA.

KBM kpas Ha BCCKH OTYETEH NePHOI MATCPHATHATE 3allaCH Ce& OLEHABAT 1O II0-HHCKATa OT cebecTOMHOCTTa HM
U TAXHATA HETHA peasin3dyeMa CTOHHOCT. CYMaTa H&a BCAKA OﬁeSHEHKa Ha MATEPHAITHUATE 3amacH 10 HETHATA HM
peanH3yeMa CTORHOCT ce NPH3HARA KATO Pa3Xol 34 MEPHOJA Ha 00e3eHKATA.

Hernara peanusyema CTOHHOCT OpPeICTaBIIABa OYAKBAHATA MPOXAKHA IIEHA HA MATEPHAHHTE 3allacH, HaMaseHa
C OYAKBAHHTE Pa3xoAd mo mpomaxbara. B cmyuall 4e MmarepwanHuTte 3amacH ca OHAH Bede oDe3meHEHH [0
HEeTHaTa HM pealmsyeMa cTOHHOCT W B MOCTEABAall OTYETEH TEpHOA C€ OKake, 4Ye YCAOBHATA AOBEIH [0
o0c3ileHKaTa HE €4 BeUC HANHIE, TO CC¢ BE3IpHEMa HOBara HM HCTHA peamusyema croiinocr. Cymara Ha
BB3CTAHOBABAHETO MOXKE fia OBJe caMo 0 pasMepa Ha OamaxcoBaTa cTOHHOCT HA MAaTepHAIHUTE 3aNacH MIPenH
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OGGBI.ICHK&T&. CyMaTa Ha 06pa'm0 BB3CTAHOBABAHE HA CTOMHOCTTA Ha MaTe€PHAITHUTE 3a0acH ¢¢ OTUHTA KaTo
HaMaNCcHHEC Ha Pa3sXoOuTe 3a MarepHalH 3a IIepHoja, B k0HTO BE3HHKBA BE3CTAHOBABAHETO,

Hamanenuero ce 0T4MTA XaTO APYTH TEKYIIH Pa3XOH.

16. Iiposu3uy , yeJI0BHY 32 AbJGKEHHS H YCJIOBHA AKTHBH

TIposu3pHTE CEe MPH3HABAT, KOraTO MMa BEPOATHOCT CETAIHA 3aXBIDKCHHS B PE3YNTAT OT MHHAJIO ChOHTHE Aa
NOBENAaT A0 M3XOMAI] IOTOK Ha pecypcd oT I pynara u Moxe ga Gb/e HaNpaseHa HAAEXKAHA OLGHKA HA CYMaTa
Ha 3aJbDKCHHCTO. BB3MOXKHO € CpOvHOCTTa MAH cyMaTa Ha H3XOJSIIH{ IapHyeH MOTOK Ja € HEeCHTYPHA.
CeralHo 3anbIDKeHHE Ce MOpaXkaa OT HATHYHETO Ha MPaBHO HIIH KOHCTPYKTHBHO 3abIDKEHHE BCIEACTBHE HA
MHHAIM CLOMTHA, HAIOpPHMEp TapaHIWH, TPABHH CIOPOBE WM oOpeMeHsBamqm jgorosopu. IIpomzmmTe 3a
OpeCTPYKTYPHPaHE ce MPH3HABAaT caMO ako ¢ paspaforen H npuinoxen noapoben dopMmaned MIaH 3a
NPECTPYKTYPHpAaHe HIH PHKOBOJICTBOTO € 00ABHIIO OCHOBHHTE MOMEHTH Ha IUIAHA 33 MPECTPYKTYPHPAHE NPex
Te3u, KouTo Ouxa 6uma 3acernany. ITporm3ny 3a Obaemn 3arybu o1 AeliHOCTTA He Ce IPH3HABAT.

CyMara, k0fTO ce IPH3HABA KaTO NPOBH3H:A, C& M3YHMC/IARA Ha 0asa Hali-HAZEKTHATA OUSHKA HA PasXxojHTe,
HeoOXOHHMH 33 YPeXKIAHe Ha CErallHo 3aJbJDKEHHE KbM Kpas Ha OTYETHHA NEPHOJ, KATO ¢& B3SMAT B IIPEBH]
PHCKOBETE B HECHTYPHOCTTA, CBBP3aHM CBHC CEralllHOTO 3ainipkeHue. Koraro chImecTByRar peiuua nogoGHH
3aJ(bJDKCHHS, BEPOATHATA HEOOXOJHMOCT OT H3XOJAI NOTOK 3a IOTacABaHe HA 3aJB/DKECHHETO CE& ONpeAes,
KaTO C€& OoT4YeTe rpyr[a:ra Hd 3a0bJIKECHHATA KaTO 1AIO0. HpOBPISHHTﬁ ce ,HHCKOHTI/IpaT, KOraTo ereKT’BT oT
BPEMCBHTC pa3.111/11c1»1 B CTOMHOCTTA HA IapHUTE € 3HAUYUTCIICH.

Obeswmerenys OT TPETH JHIA BbB BPB3Ka C JaJ€HO 3aXb/DKEHHe, 38 KOUTO I pylaTa € CHrypHa, 4Ye [ie MOIydH,
C¢ IIPH3HABAT KAaTO OT/JENeH akTHB. [03H aKTHBE MOXe W Ja He HAJBHIUARA CTONHOCTTA Ha CHOTBETHATA

NPOBH3HA.

[IpoBusmuTe ce IpepasrNexAaT KbM Kpas Ha BCEKHM OTYETEH MEPHON M CTOHHOCTTA HM Ce KODHTHpa, 3a Ja ¢
oTpasH Hak-gobpata npubmu3uTenta oueHKA.

B CIIY4aHuTe, B KOUTO C€ CHHTA, Y€ € MalTKO BEPOATHO /A Bb3HAKHE H3XOAMT NOTOK HA NKOHOMHYSCKH PECYPCH B
pe3yaTaT Ha TEKYMO 3aAbIDKCHHC, MacHBR HE C€ IIPH3HABA. VenoBHATE NACHBH CIeaBa Oa €¢ OlleHABaT
NOCNIeSBAIOO IIC TIO-BUCOKATA CTORHOCT MCHKAY onHncanara Io-rope CpaBHMMa IMPOBH3HA H IMEPBOHAYAIHO
npu3HaraTa ¢yma, HaMajleHa C HaTpyIlaHaTa aMOpPTH3aHA.

17. IlapH & napHYIHH ¢KBHBAJIEHTH

IlapuTe ¥ mapUYHHTE EKBHBAIEHTH C€ CBCTOAT OT HATHYHHTE NMAPH B Opol, mapHusd cpeicTea 1o 6aHKoBH
CMETKH, Oe3CpOYHH AEMO3ATH U JSHO3HTH 10 3 Mecela, KPaTKOCPOYHH U BHCOKOJNMKBHIHH MHBECTHOMH, KOHTO
ca JlecHO 00painaeMH B KOHKPETHH IApHYHH CYMH H ChIBPKAT HE3HAYHTEICH PHCK OT POMSAHA B CTORHOCTTA

cu.
18. CoGcTBer KamHTAI H HEKOHTPOIHPAHO YIACTHE

OCHOBHHAT KaNHTA HA IPYNATA OTPa3ARa HOMHHAIHATA CTOHHOCT HA eMHTHPAHATE AKIHH OT NPEIIPHATHAETO -
Malika.

HonbnautenHuar xanuta/IIpeMulHUST pe3eps BRIKOYBa [IPEMHH, IOTYY€HH IPH TbPEOHAYATHOTO €MUTHPAHE
Ha cobcTBeH KauMTal. BeHUKM pasxoQu Mo clelKH, CRbP3aHH ¢ €MHTHPAHe Ha aKIlHM, ¢4 OPMCNAgHATH OT
BHeCeHW KAIMUTAJI, HETHO OT JAHBYHH 00JICKICHH,
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HpyruTe pesepBH BKIIOYBAT 3aKOHOBH PE3EPRH, OOLUM De2€pBH, PE3EPBH OT AKTIOEPCKH IEqantn 3aryou,
newanOn 1 3ary0r OT IpEoleEKa Ha (MHAHCOBH aKTHBH HA PA3sNONOKEHHE 3a Mpojaxta W oT XeJUKUPaHe Ha
IApHYHK TOTOLH . '

Hepasupenenenata newanta/ Harpynamata 3aryba BKIOMBa TeKylius (MHAHCOB Pe3yATaT H HATpYIIaHHTe
nevayiOn U HeTIOKPHTH 3ary0H OT MMHAJIH TONHHH.

3agbikeHuaTa 3a MIAMAHC HA THBHICHTH HA GKLMOHEPHTE C4 BKIKOYEHH HA Pefl ,,3a/IbIDKEeHHs KBbM CEBP3aHH
THIa” B OTYeTa 32 (HHAHCOBOTO CHCTOSHME, KOTATO JHBHJICHTHTE Ca OJ0OPEHH 3a pasnpeaeieHie oT 06moToe
chOpaHue Ha aKIHOHEPHTE MPEAK Kpas Ha OTYETHHS NEPHO,

Bewuku TpaHzakupH ¢he cobcTBeHHIHTe Ha JIPYRECTBOTO ¢a MPEACTABEHH OT/ICIHO B OTHETa 3a coBCTBCHAA
KaluTal.

CoGeTBeHuST Kamurtal, KOHTO He NpPHHAMTENH HA MKOHOMHYECKATA TPyNa /HEKOHTPONMPAHOTO yuacTe/
IPEACTARIIABA JACT OT HETHHTE AKTHBH /B T. 4. OT HETHHA PE3YNITAT 3a NO/IMHATa/ HAa ABLIEPHATE MPeINPHATHA,
KOETO MOKE 113 C¢ NPHIHUIIC HA yYaCTHS, KOMTO HE Ca NPAKO HIIM KOCBEHHO HPHTEXABAHH OT Mpe/INPHATHETO-
Maiika,

19. JIim3nnrn

19.1 Or4ynTane HA JAIHATOBH JOTOBOPH NPH JA3HHTOMOIYIATEIs

Ipu ckmovBane Ha NOTOROD 3a (PHHAHCOB JIM3HHT KTHRBT C& IPU3HABA B OTYETA 38 (PMHAHCOBOTO CHCTOAHNE Ha
JIM3MHTONONyYaTeNd Mo TO-HHCKaTa OT JBeTe CTOMHOCTH — CIpaBeIIHBATA CTOHHOCT HA HAETHS AKTHB M
HAcTOANIaTa CTOHHOCT Ha MHHHMAIHHTE JIH3MHTOBH IUTAIIAHHA IUIOC HENPEABHACHH IUIAINAHMN, aKO WMa
TakuBa. B oTueTa 3a QUHANCOBOTO CHCTOSHHE CE OTPA3sBa H CHOTBETHOTO 3aIBUKEHHE O (PHHAHCOB JIH3MHL,
HEe3aBMCHMO OT TOBa M YacT OT JM3HHTOBHTE MIAIIAHMA C¢ IBIDKAT ABAHCOBO NMPH CKIHOYBAHE HA [I0TOBOPA

32 (PUHAHCOR JIH3HHT.

BrnocnencteHe TH3HHIOBHTE ONalmanug ce pasnpenerdiT MEXTy Cl)HH&HCOB pazxon H HaMal¢HHe Ha
HETLTATEHOTO 3aABIDKCHUE 1O (beIHaHCOB JTH3UHT.

JIM3KHT Ha 3¢Ms W CIPajy ce KNacHpHIMpa MO OTALIHO, KATO Ce PAasrpaHAYABAT KOMIIOHEHTHTE 3eMs B Crpajy
MPONOPUHOHAIHO HA CHOTHOLICHHETO HA CTPABESIIMBHTE CTOHHOCTH Ha AAN0BETE UM B JIH3HHTOBHS JOTOBOD
KbM JaTaTa, Ha KOATO AKTHBHTE €A PU3HATH MHPBOHAYAIHO.

AKTHBHTE, IPU100HTH [IPH YC/IOBHATA HA GHHAHCOB JIH3UHT, C& AMOPTH3UPAT B CHOTBETCTRHC ¢ U3HCKBAHMATA
Ha MCC 16 ,,MmoTH, Mammury ¥ chopexerns” wit MCC 38 ,,HeMaTepHaHi akTHBH”.

JIuxpenara 4acT OT JIH3HHTORATA BHOCKA IPEACTABINBA [IOCTOSHEH IPOLEHT OT HEIIOT2CCHOTO 3abIKEHHE H Ce
Opu3HaBa B mevyandara MM 3arybaTa 3a mepHoAa Ha IMSHHTOBHS AOTOBOP.

Beutkn ocTaH&NH JIH3WHIOBH AOTOBOPM CE CUMTAT 33 OLEPATHBHA JIM3WHTOBH JOTOBOPH. [LMAIMAHMATA O
ONEPATHBEH JIH3HHTOB [IOTOBOP €€ MPH3HABAT KATO PasXo[H IO JIMHEHHHA METOI 38 CPOKA Ha CIOPasyMeHHETO.
Pasxozate, cRbp3any ¢ onepaTHBHAS THIWHT, HANP. Pasxo[H 3a HOAAPEKKA H 3aCTPAXOBKH, CE TPH3NABAT B
nevanbaTa wiy 3arybaTta B MOMEHTA Ha BE3HHKBAHETO HM.

19.2 OT9nTaRE HA JIH3HHIOBH JOTOBOPH IPH JAIHHIOAATENS

AKTHBHTE, OTJa€HH 10 ONEPATHBRU TH3UHETOBH JOIOBOPH, CE OTPA3SBAT B OTYETA 33 (PHHAHCOBOTO CHCTOSHHUE
Ha ['pyniara u ce aMOPTM3HpaT B CHOTBEICTBHE C AMOPTH3ALMOHHATA TIOJIATUKA, BE3IPHETA IO OTHOINEHHE H4
moA0GHY aKTHBH HA rpynaTa, H u3Hckeauwira Ha MCC 16 ,IMoTH, Maumuy u chopbxedns” wnyw MCC 38
»~Hemartepuanuy akTnen”. JIOXOABT OT ONEPATHBHH JIH3WHTOBH JIOTOBOPH CE IPH3HABA JAUPCKTHO KATO MDHXOA B
0TYeTa 3a JOXO/IMTE 38 ChOTBCTHHA OTHYETEH TIEPHO.

AKTHBPITG, OTAQJICHH IIpH YCIOBHATA Ha @HH&HCOBH JIM3HHTI'OBH OOTOBOPH, C¢ OTpa3ABaT B QTUETA 34
(bHHaHCOBOTO CRCTOAHHE Ha Ipymara KaTo B3eMaHe, paABHO HAa HETHATA WHBECTHIHSA B JHAHHTOBHUA JOT'OBOP.
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JoxonbT oT npogaxba Ha AKTURHTE CE BKIIOYBA B OTYETA 33 JOXOIWTC 33 CHOTRETHHS nepuof. Ilpmnaeanero
Ha ()UHAHCOBHA @IPHXO[ Ce€ OCHOBABA HA MONEN, OTpa3fBalll HOCTOSHCH [epuoauyeH MpoleHT oA
BB3BPALIASMOCT BEPXY OCTATHYHATA HETHA WHBECTHIMSA.

20. HeTekyld aKTHBH H OACHBH, KIACHPHIHPIHH KATO AbPiKAHH 33 MPoAaXOA H NPEyCTAHOBEHH
AefiROCTH

Koraro rpynara pr3namepssa ga npofiae HETEKyII akTHB HITH IPyIia aKTHBH (TPyIa 3a 0cBoBOKAaBaHE) H AKO
npojaxbata e MHOTO BepoATHO Ja OBJe OCHIIECTBEHA B 12-MeceueH CpOK, aKTHRBT MIH IpylnaTa 3a
0cBODOXKIABAHE Ce KIACU(DMIMPAT KATO XBPIKAHE 3a Tpoaaxba u ce NpPeACTABAT OTAGIHO B OTYETa 3a
(hMHAHCOBOTO CHCTOAHKE.

[Tacusu ce knacuduuupar Karo IppkaHy 32 Npojiaxkba 1 Ce MPECTAaBAT KATO TAKMBA B OTYETA 38 (PHHAHCOBOTO
CBCTOSHHE, CAMO 4KO €2 AHPEKTHO CBBP3aHH C I'PYIIATA 33 0CBODOXK JaBaHe.

AxTHBH, KIaCHOHIHpAHH KATO IbPIKAHA 3a MpofAaxda, Ce OLEHABAT IO MO-HHCKATA OT TAXHaTa GalaHCOBA
CTOMHOCT HEMOCPEACTBEHO CNE/l TAXHOTO ONpEeAcNsHe KaTo TBKaHH 3a mpoAaxda W TAXHATA CIIpaBelIvBa
CTOHHOCT, HAMAJIeHa ¢ PasXORHTE MO poxaxcOaTa uM. Haxon akTHBY, IBprkany 3a Opofak6a, KaTto pHHAHCOBY
aKTHBHM WJIM aKTHBH IO OTCPOYEHH JAHBLLH, NPONBIKABAT 4 C& OHEHABAT B CHOTBETCTBHE ChC CHETOBOJHATA
HOIMTHKA OTHOCHO Te3M aKTUBM Ha I'pynara. AKTHBHTe, KTAaCH(HMIMpPAHH KATO TBPKAHH 3a Lpoaaxba, He
HOIEkKAT Ha aMOPTH3ALHAS CIC]L TAXHOTO KIacCH(pHIpaHe KaTo ThpykKaHu 3a mpogax6a.

21. TipapuTe/cTBeHH JapeHAS
IIpaBHTENCTBEHA NAPCHHS, BKIOYUTENHO HENAPHIHH NApEHMA [0 CIpABEIMBa CTOWHOCT, HE Ce TPH3HABAT,
JOKATO HAMA pasyMHa TapaHlins, Je:

(a) npenupHATHETO i€ OTTORApS HA YCIOBHATA, CEBP3AHH C TAX; H
(6) noMomMTE IWE CE TMOTYYaT.

ITpaBuTencTsenn napeHns ce IPH3HABAT KATO NMPHXOJ NPe3 NEPHOINTE, HEOOXOJUMH 33 TAXHATA CHIIOCTABKA Che
CBEPRAHUTE PA3X0IH, KOHTO T€ ca MpeJHA3HAUEHH Ja KOMIIEHCHPAT, TIPH H3M0/I3BaHe HA CHCTeMaTHYHa 6asa. Te
HE C¢ KPEAUTHPAT JHPEKTHO B YHACTHATA HA aKITHOHEPHTE.

[IpapuTencTBeHE Japenne, KOETO MOANEXKH HA TONYUARAHE KATO KOMIEHCAIHS 3a pa3sXonH HIH 3ary0H, KOHTO
BEYE Ca MOHECCHH WIH 34 LelnTe Ha MpefocTaBiHe Ha HesabapHa (h)MHAHCOBA MOJKPENA 34 MpeANpUATHETO O3
6B/ieIMH CREP3aHH pa3XoaH, ce MpH3HABA KaTo MPHUXOJ 34 IEPHO/A, B KOHTO TO cTaHE B3eMaHe.

HpaBHTeJICTBGHH AAPCHHA, CBBP3aHH € aKTHBH, BIIIOYHTENHO HCIAPHYHE JRPEHHA 110 CIIPABCANIMBA CTOHHOCT, Ce
opencTaBiT B GanaHca KaTo HIPHXOOH 3a 6’BI[€IIIPI TNEPHOIH, KOUTO C€ NPH3HAEBAT KATO MPHXOA CHCTEMATHYHO H
panioHaTHO 34 CPOKA HA NMONC3HUA XXHBOT Ha aKTHBA.

B or4era 3a A0X0JMTE IPHIHATHAT 33 OTYETHHS HEPHOJ NPUXOJ Ce BKIIOYBA B ChCTaBA HA ,,IPYTHTE JIOXOLU”.

[IpaBHTECACTREHO JapeHMe, KOSTO CTaBa BB3BPAINIAEMO, C& OTYHTA CUETOBOJHO KAaTO KOPEKIHA HA CHETOBOIHA
TIpUOIM3ATENHA OLEHKA. Bb3CTAHOBABAHETO Ha JlapeHne, CBbP3aHO C NPUXOJ, Ce IPIIAra IBPBO CIPAMO
BCAKAKBE HEAMOPTH3MPaH OTCPOYEH IPHXOX, Ch3[aj]eH IO OTHOLIEHHE Ha gapeHHero. Jlo cTemeHTa, B KOSTO
BB3CTAHOBABAHETO HA/BHINABA BCAKAKBE TAKLB OTCPOYEH NPHUXOJ HITH KOTATO He ChLIECTBYBA OTCPO4EH IPHXO,
U3IUTANAHETO Ce NPH3HABA He3abapHo Kato pasxof. Wamramadero Ha JlaperHe, CBBP3aHO C AKTHB, C& OTPa3sBa
qpe3 yBeludaBaHe Ha OamaHCORaTa CTOHHOCT Ha aKTHBA HUIH HAMAIABAHE HA CAOTO HA OTCPOYEHHS HPHXOH C
AbLIDKAMATA 32 TOracsBaie Cyma. JlombiHETeTHaTa aMOpTH3aIlis ¢ HATPYIBaHe, KOATO 61 GHiIa npuU3HATA KBM
CLOTBETHATA JATa KaTO Pa3xoll B OTCHCTBHETO Ha JAPEHHUETO, CC NPU3HaBa He3abaBHO KaTo PasXo/.
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22, PuHaHCOBO YOPABJICHAE HA PACKA

22.1 ®akropH, onpeAe/IAMA (HHAHCOBHS PHCK

OcemiccTeaBalikn AefiHOCTTA CH, APYXECTRATA OT ['PynaTa ca M3NOKEHH Ha MHOTOOGPA3HM HHHAHCOBH PHCKOBE:
mazapeH PMCK (BKIIOYBANI BaNyTeH PHMCK, PHCK OT NPOMAHA B CIPaBENHBATA CTOHHOCT HA (PMHAHCOBHTE
MHCTPYMEHTH TIOJ| BIHAHHE HA Ma3apPHATS JIMXBEHH HUBA M [IEHOBH PHCK), KPSTTHTEH PHUCK, THKBHIEH PHCK M PHCK
OT IIpoMsiHa Ha ObJemnTe NapuIHy MOTOLH B Pe3y/TaT Ha IPOMSHA B A3apHHTE NAXBEHH HABa. [Tporpamara 3a
IUIOCTHO YNPAE/IeHHE Ha PHCKA € ChCPEAOTOYCHA BbPXY HENpEBHAMMOCTTA Ha (UHAHCOBMTE mA3apy W MMa 32
lies1 a HaMaTi eBeHTYANHHTE HeOaronpHaTHE eeKTH BbpXy DHHAHCOBMA pesynTtar Ha ['pymara.

Baaymen puck

I'pynmata e W3noxeHa Ha BadyTeH PHCK Upe3 PasIUIALIAHHATA B UyXKAECTPAHHA BAJyTa M dpe3 aKTHBUTC U
NACHBHTE CH, KOHTO Ca ASHOMHHHPaRW B UyXJa Bajiyra. B pesynrar or excmoswiuare B 4yxkia BamyTa
BB3HHKBAT NMe4anOu M 3aryOM, KOHMTO ¢a OTPAa3eHH B OTHYETa 3a MPHXOAMTE W pasxoaute. TesH eKCIOMiuH
ChCTABNABAT MAPDHYHHTE aKTHBM Ha 'pynara, KOHTO He ca JEHOMHHHDAHH BBB BANYTaTa, H3MON3BAHA BLB
{uHAaHCOBUTE OTHETH HA MECTHUTE Jpy)kecTBa. B cilydawre, KOraTo MECTHATA BalyTa € H3IOXEHA Ha
3HAYHMTENCH BATYTEH PHCK, YIIPABICHHETO My C& OCTHIa Ype3 MHBECTHIIHH B AKTHBH, JEHOMUHHpPaHH B Eppo.

Jluxsen puck ‘
I'pyniata e u3noxeHa Ha TMXEEH PACK BbB BPb3KA ¢ H3MOM3BAHATE OAHKOBH M THPTOBCKH KPEIHTH ThH KaTo enHa

4acT OT NONY4CHHTE 326MH Ca ¢ TPOMEHIIMB JMXBEH NIPOLICHT A0rOBOPEH kaTo Dasucka muixsa (EURIBOR/LIBOR)
3aBHILEHA C ONpe/ernena Hanbaska. PasMepbT Ha THXBEHHTE MPONEHTH € IOCOYEH B CLOTBETHHTE TIPHIONKEHH.

Kpedumen puck
KpenutHuaT puck npeacrapnABa PHCKBT [AaJCH KOHTPareHT Ja He 3aliaTd 3aibDKEHHETO CH KBM

I'pymara.Kpeguthnat puck Ha I'pymata € cBbp3aH TPE/TUMIIO ¢ THPIOBCKATE H GHHAHCOBH BieManHsA. CyMuTe,
OpeACTaBCHH B Oananca, ca Ha HeTHa 6aza KaTO H3K/IIOYBAT [IPOBH3MHTE 33 CEMHHTEIHH B3eMAHHY, OLEHCHH
Karo TAKHBA OT PHKOBOACTBOTO, Ha 6233 IIpeUINGH ONUT H TEKYLI[H HKOHOMHYECKH YCIOBHA.

I'pynmata penioBnO cAEM 33 HEH3IBIHEHHETO Ha 3aIBIDKCHHATA HA CBOM KIMCHTH M APYTH KOHTPATCHTH,
YCTaHOBEHU HHAHBUAYAITHO HIIM HA TPYIIH, ¥ M3T0/13B4 Ta3H HHQOpMALHA 32 KOHTPOI HA KPEAUTHHS PHCK,

Juxsuden puck

JIAKBMAHAS PUCK € PHCKBLT IPYIATa 4a He MOXKE Na M3IIbIHR (HHAHCOBHTE CH 3aTBIKSHUS TOrABa, KOTATO Te
craBar M3uckyemu. [lonuTekara B Tasd obnact € HacodeHa KbM rapaHTHpaHe HaAHYHETO HA AOCTATHYHO
JMKBHEHH CPeIACTBa, ¢ KOWTO 72 Obiar ofcoyxeHu 3aTbIKEHMATA KOTATO CBIIMTE - CTRHAT H3HCKYEMH
BK/IIOYATENHO B H3BBHPEOHH U HETPE/IBUACHH CHTyallH. Llenta Ha peKOBOJICTBOTO € Ja MOAXBPXA TTOCTOSHEH
GanaHC MEXIy HENpPeKBCHATOCTTA M I'bBKABOCTTA Ha (DMHAHCOBHTE PECYPCH Upe3 M3MON3BAHC HA ANeKBATHH
¢opmu Ha puHanCHpare. YApPaRIGHUETO HA THKBHIHHS PHCK € OTTOBOPHOCT HA PHKOBOACTBOTO Ha IPYIATa X
BKJI0YBA IOJIBKAHCTO Ha JOCTATEYHA HATHYHOCT OT NApHYHH CPEACTBA, JOTOBAPSHE Ha alIeKBATHA KPEIHTHH
JIAHAH, H3TOTBAHE aHAIM3 U AKTYAIH3UPAHe Ha IPOTHO3Y 34 IAPHYHHTE ITOTOIH.

22.2 T'nobannaTa Kpu3a

VikoHoMuueckara B (uHaHCOBa Kpu3a B TodancH Mamal e npupyKeHa OT M3TETNAHE HAa OTPOMHH KAIHTaly
OT CBCTOBHATA HKOHOMHKA, KOSTO IOCTABH Ha H3NHTAHHE JEHCTBAIMATE KOMIAHWM IO OTHOIIEHHWE Ha

nponaxbuTe 1 06CIYKEAHETO HA 3aTLIKCHAATA HM.

B te3n uxonomudecku yenosua ,,CunteTnxa” AJl ce MpHIBpIKA KbM KOHCEPBATHBHA TIONHTHKA, KATO H36sTBa
7ia 33€Ma 3HAYHTEIHHM COEKYJaTHBHH NO3WIHMH 3a COOCTBEHA CMETKA NPEABHA TBBP/AC BHCOKHTE CTOMHOCTH Ha
KoeduIHeHTa prcK/Tedanba.
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Yenemuo 0fxa peanusuUpaHd pesNIla HHBECTHIMOHHH IIPOEKTH B 00NIaCTTa Ha KOPIOPATHBHOTO YIpaBJieHHE,
MHBCCTHLMH B ABLUEPHH OPeAPUATHSA, GUPMEeHOTO pHHAHCHPAHE H NPecTPYKTYPHPAHE.

23. OnpenesnBe HA CIPABELIHBHTE CTOHHOCTH

Cripasenupara cTOHHOCT Ha GHHAHCOBUTE HHCTPYMEHTH THPTYBAHH Ha AKTHBEH na3ap (KaTo HanpHMEp LEHHH
KHWKA ABPKAHA 33 ThPIYBAHE W Tb[KaHu 33 MpoAaxha) ce Gasupa HA NA3apHHTE KOTHPOBKM KBM JIATATA Ha
Gananca. [lasapnata KoTHpOBK2, M3NO/I3BaHA 3a ONpeNelsHe CTOMHOCTHTE HAa XupKaHATe oT JIpyxecTsara
thuRaHCOBY aKTHBH M (PHHAHCOBH IACHEH e eHa Ha Beirapckara dormosa Gopea.

24. lapaynu morona

OT4YeTsT 3a IApMYHATE NOTOLH IOKA3Ra NAPHYHATE [OTOIM HAa [pyraTa 3a [OAMHATA NO OTHOLICHHE
ONEpPaTHBHA, HHBECTHIHOHHA M (PUHAHCOBA NEHHOCT Ipe3 roJMHATA, NPOMAHATA B MAPUYHHTE CPEACTBA M
NapHYHUTE eKBHBANEHTH 34 TOJHHATE, MAPHTE H MAPHYHHTE EKBHBATCHTH B HAYAI0TO H B Kpas Ha TOAMHATA.

Ilapi4ny MOTOUH OT HHBECTHIMOHHA AGHHOCT BKIIOMBAT. IVIAIIAHHA BB BPB3KA C MOKYIKA M IIpojaxba Ha
ABITOTPAHHH AKTMBH M MApPHUYHH MOTOLM, CBEP3aHM ¢ NOKYIKa M npojaxba Ha NpeanpusaTus, (UHAHCOBH
aKTHBH H AedHoCTH. [lokynka u npofaxOa Ha APyTH NEHHH KHIKA, KOHTO HE Ca MapH M NapHYHH SKBHBATEHTH
CBHIC Ca BKNIOYCHH B HHBECTHUI[HOHHEA JISHHOCT.

Hapmmn noTonHd OT ¢)HH&HCOBB. AEHHOCT BKIHYBAT IPpOMEHH B pasMepa HITH CbCTaBA Ha AKITHOHEPHHS KalldTan
H CBEP3aHHTE pa3xoly, 3a¢MHHTE CPEACTRA H IIOTAcABaHETO HA JITHXBOHOCHU 33€MH, KynyBdHE H NpONaBaHEe Ha
cobcTBeHn 4AKIIHHA 1 H3IaInaHe Ha TUBHICHTH.
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NILBEJEXKKHY KbM ®HHAHCOBHTE OTUETH

LIIposimkaBauy aeifHOCTH

L.1. O6mo upexoau 3a rpynara B T.4. (JMHACOBH IPHXOH H OPHXOXH OT OMEPALH ¢ HHBECTHLHH

B xunadu neaa 30.06.2015r.  30.06.2014r.
IIpuxoau ot npojgaxk06a Ha HpoaYKIHA 101 257 73 892
IIpuxonn oT Npojiaxda Ha CTOKH 415 87
[Mpuxoau ot npoaax6a Ha YCIyTH 22913 1779
Jpyru npaxomn 1 288 3596
®HHEAHCOBH MPUXOAH B T.9. IPHXOIHX OT OIEpalMH ¢ HHBECTHIHH 433 1430
O0mo npuxons 3a rpymaTa 126 306 80 784

1.2. O6uro pasxoan 3a rpynaTa B T.4. JEHACOBH PA3XO[(H, PA3X0/(A OT ONEPANH ¢ HHBECTHIHH, PA3X0SH 33

AAHLIOH H AMOPTH3AIHH

B xunsou nesa 30.06.2015r.  30.06.2014r.
Pazxonn 3a MaTepHanu (81 148) (57 939)
Pasxoau 3a BeHmHAA yenyru (11 639) (5722)
Pasxonn 3a amopresanuu (7 307) (4 566)
Pasxony 3a BeRHArpaKICHHA (7 966) {(5561)
Pa3xo[u 32 OCUTYPOBKH {1485) (889)
Hpyru oneparasHE pazxoan {1553) (823)
banancosa c1/cT Ha IPOAAEHH MAaTEPHATHY 3aL1aCH {2577) (3 398)
BanancoBa croitaoct Ha npogagesn JMA ) Q)
WsMenenMe Ha 3alacHTe OT NPOIYKUHA M HE3aBRBEPIICHO' (1 350) 1237
HPOH3BOACTO
DEHAACORA pazxofd (3 152) (2 032)
O6mo paxoan 3a rpynara (118 177) {79 €93)
1. IIpuxoas oT NpoH3BOACTBEHA ACiHOCT
B xunnou nesa 30.06.2015r. 30.06.2014r.
[Ipuxoam o npojax0a Ha NPOAYKIIHS 101 257 73 892
Ipuxonu ot nponaxba Ha CTOKH 328 -
IIpuxonu ot npogaxbda Ha yCAyTH 1 686 1503
Jpyru NpUXogH B T.4.: 1255 3574
O610 IpAX0AH OT NPOA3BOACTEEHS AeiinocT 104 526 78 969

31



"SYN’I'HETICA

HOACHHUTEIHH BEMEXKH KM MBEXTAHEH KOHCOJMIAUPAH ®HHAHCOB OTYET

3a mepuoga 01.0.1.2015r. - 30.06.2015r.

2. Pa3sxoan oT NpOH3BOACTBEHA AeiHOCT

B xunaou neaa

Pazxomu 3a matepuana

Pa3xomu 3a BBHIIHK yCIyTH

Pazxonu 3a nepconana

Hpyry onepaTuBHY pazxomn

bamancoBa CT/CT Ha IPOJAAEHH MATCPHANTHH 3AIIACH
Banancosa cTolfHocT Ha mpofanend JMA

HsMeHeHHe Ha 3adacHre OT MOPOAYKIHA W HE3aBLPIICHO

TIPOH3BOICTO
O6uxo paxoan 33 HPoH3IBOACTBER AefinocT

2.1.1 Pa3xoaH 32 nepcoHana NPOH3BOACTBCHA ASHHOCT

B xunaou nesa

Pasxonu 3a 3aniaTd U APYTH pa3sxoH 3a MepcoHaa

Pasxo# 3a OCHTYPHTENHH. BHOCKH
Odwuoe pa3zxoqH 3a HepcoHaIa

3.ITpaxoau oT yNpasieHHe HA HEJBHKAME HMOTH

B xunadu neea

TIpuxoxau or npogaxba Ha yCIyrd
IIpexoau oT npofakda Ha CTOKH
{Ipaxomu ot HaeM

H3nuireim Ha aKTHBH

Apyru

Q61110 IPHXCAA OT HEABH:KAMM HMOTH

4.Pa3xoam 3a ynpapieHEe HA HeABH/KEMH HMOTH

B xunadu neea

Pazxonw 3a MaTepnamu

Pazxonw 3a BEHIIHA YCIYTH

Pa3xozau 3a mepcoHana

JpyTH onepaTHBHH pa3sxou

BanaHcora cToHHOCT HA MPOAJACHUTE CTOKH

O6mie paxoaH 3a yNpaBJieHHe HA HeIBHXHMH HMOTH

30.06.2015r.  30.06.2014r.
(73 702) (57 858)

(7 241) (5 657)

(6 608) (6 199)
(986) (746)

(913) (3 346)

() )

(1 350) 1237

(90 800) {72 569)
30.06.2015r.  30.06.2014r.
(5 600) (5 346)

(1 008) (853)

(6 608) (6 199)
30.06.2015r.  30.06.2014r.
308 276

82 87

33 18

423 381
30.06.2015r.  30.06.2014r.
(80) (81)

(80) (65)

(158) (141)

(1) )

(57) (52)

(376) (339)
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.’SYNTHE’I‘ICA

HMOACHHUTENHH BENEXKKH KbM MEXJTHHEH KOHCOJIUTHPAH ®VTHAHCOB OTUET
3a meproga 01.0.1.2015r. - 30.06.2015r.

4.1 Pa3xonu 3a mepcoHATa HETBHXKHMH HMOTH

B xunaou aesa 30.06.2015r. 30.06.2014r.
Pazxoau 3a 3anmatv 0 APYTH pa3xonH 3a TepcoHana (135) (120)
Pa3xomn 3a ocHTYPHUTENTHHA BHOCKH (23} (21)
O6mo pazxoAd 3a NepeoHana {158) {i41)
5. IlpuxofH OT TPAHCHOPTHA ieHHOCT
B xunadu nesa 30.06.2015r. 30.06.2014r.
Ipuxoan ot npopaxkba Ha ycayrd 19038 -
ITpuxoaw oT mpoaax0a Ha CTOKH 5 -
ITpuxoam ot HaeM 1817 -
OTnucany 38 BKeHId - -
Hpyru - -
O6we npuxonn 0T TpaHcNOPTHA AeliHeCT 20 860 -
6. Pa3xomm 3a TpaHCOOPTHA AefiHOCT
B xunsou neaa 30.06.2015r., 30.06.2014r.
Pasxomu 3a MaTepHaIA (7 366) -
Pasxonu 3a BEHIINHH YCAYTH (4 318) -
Pa3xonu 3a nepconaia (2576) -
Jpyra onepaTuBHHA pa3zxomH (354) -
BanancoBa cTOWHOCT Ha MPOAaZIEHATE CTOKU (1607) -
O06i110 paxoan 3a TpaHCHOPTHA AeliHOCT (16 221) -
6.1 Pa3xonn 3a mepcoHaia — TpaHCIOPTHA AciiHOCT
B xunadu nesa 30.06.2015r.  30.06.2014r.
Pasxozy 3a 3aIUTATA H APYTH Pa3X0[H 3a epcoHaNa {2 136) -
Pazxony 3a OCHTypHTETHE BHOCKH (440)
O06mo pa3xoH 3a NepCoHaa T (2578) -
7. AAMHHHECTPATHBHH PA3X01H Ha NpPeNPHATAETO — Mafika
30.06.2015r.  30.06.2014r.
B xunaou nesa
Pa3xoan 3a mepcoHana (109) (110)
JpyTH OIepaTHBHE Pa3koIH (212) (7N
Ipedbaxrypupann HaeMH, HETHPAIIH PA3XOAHTE 64 4
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aSYNTHETICA

TIOACHUTEIHHY BEJTEXXKH KBM MEXIHMHEH KOHCOHIHMPAH PHHAHCOB OTUET
3anepuoga 01.0.1.2015r. - 30.06.2015r.

O0mo afMARACTPATHBHHE Pa3X0IH HA HPeSNpPHATHETO-Malika (257 (183)

7.1 Pa3zxoad 32 nepconaja

B xunsou nega

30.06.2015r.  30.06.2014r.
PazxoH 3a 3anfiaTH M JIPYTH pazxoJiy 3a IepeoHana (95) (95)
8 .Y HA KIFOHOSHR VIPAEREHCKY NEPCOH ) (22)
Pazxonw 3a oCErypUTEHH BHOCKH (14) (15)
8 M.y HA KIIOUOBUS YIDABIEHCKI NEPCOHAN (1) (4)
Ob1mo pazxons 3a nepconaia (109) (110)

7.2 Ipyru onepaTHHA pa3xonn

B xunsadu nesa

30.06.2015r. 30.06.2014r.
Pazxons 3a Or0KETHH TAKCH (1) (-)
Pazxoy 3a TeleKOMYHHKAIHOHHH YCIYTH (11) (3)
Pazxoau 3a KOECYJITaHTCKH B FOPHAHUECKH YCIYTH (3% 31
Pazxonu 3a HesaBucHM dHHAHCOB OXHT N (10y
Haemu (143) (17)
Takcu HeHTpaned Aenosutap u BOB (6) 6)
CoupanHu pa3xogH — BayuepH 3a XpaHa 3 %
Apyru pasxozu (2} (5)
O%mo apyru onepaTHBH PA3X0IH {212} {(77)

8. INewanOu/3aryém oT omepanAdm ¢ HHBECTHOHH, HETO B T.9. OT OcBOGONKAABAHe HA IBHIICPHH
npegOpHATHS

B xunsou neaa 30.06.2015r, 30.06.2014r.

TTonoKHETENIHE PA3THKA OT OTISPAlMH ¢ ()HHAHCOBH AKTHBH 4 1282

OGe3ncHKa Ha penyTaTus 2 -

OrpHiaTe/HE pa3IdaKH OT NpoAak0a Ha HHBECTHIHH B T.4. aKIHU

B aCOIMHMPAHH TPENPUATHS* - (7)
4 1275

9. Ilegan0n oT AHRECTHOHA B ACOIHAPAHH H APYTH NPeANPHATHSA

BrroyBa oT4deTeH AAN BB (MHAHCOBHS Pe3yJATAT Ha aCOLMMPAHOTO NpeAnpuiatue ,,Curxpored @apma“ OO —
23 xun.nB. 3a neprofa M.1-6/2014r.
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W SYNTHETICA

TTOACHHATENHH BEJIEXKK KBM MEXIHHEH KOHCOJIMAWPAH @UHAHCOB OTYET

3a neproaa 01.0.1.2015r. - 30.06.2015r.
10.@HHAHCOBH OPHXOAH

Gunancoey npuxod, no sudoee:

B xunaou neea

IIpuxonu oT nuxeu

IIpuxond oT BaTYTHH NPEOICHKH
{Ipuxoms oT DUBHOESHTH

Apyru dUHAHCOBH MPHXOAH
0610

11.OuaHa"COBH PA3XOaH

Dunancosu pazxodu, no sudoae:

B xunacu aesa

Pasxonm 3a muxeu o GaHKOBY 3aeMH H OBBpapadTu
Pa3xo/H 3a IMXBY N0 HEOAHKOBH 38EMH

Pasxonu 32 nuxsu mo HHHAHCOBH JTM3HHTH

Pasxonu 3a nuxsu ¥ TaKcH Mo daKTopuHT

Pa3xony 3a NMXBY IO PENO CAESIKH

Pasxonn 3a THXEY 0 00JIMTaLHOHHH 336MA
OTpHUATENHH Pa3JIMKK OT IPOMsIHA Ha BAIyTHH KYPCOBE

Otpuuatensy pa3IMKY OT oNnepailvi ¢ (HH.aKTHEH H HHBECTHITHH
baHKOBH TakcH, KOMHCHOHHH H JIPYTH (PMBaHCOBH PasXoqu

O6mo

12. Pasxoqm 3a aMOPTH32MHHA

B xunnou nesa

Pasxonu 3a aMOpTH3aIUH - POKU3ROICTBEHA NeHHOCT
Pasxo,un 34 aMOPTH3ALIAH ~ HEABHXKHMH HMOTH

Pasxonu 3a aMopTH3alHK — TPAHCIIOPTHE AeiiHOCT
Pa3xomad 2a aMOPTHIANNH — TIpeIpHATHE Maifka
O61oe pa3xonH 3a aMOPTH3ANEA

30.06.2015r.  30.06.2014r.
137 126

292 6

429 132
30.06.2015r.  30.06.2014r.
(2 574) (1 662)

) ()

) -)

Q) )

{-) ()

) )

0 (=)

) 4

(578) (366)
(3152) (2 032)
30.06.2015r.  30.06.2014r.
(5 436) (4 452)

(92) (114)

(1779) )

) ()

{7 307) (4 566)
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) SYNTHETICA

[TOSICHUTEJHH BENEXKH KM MEXIWHEH KOHCOJIMHPAH ®HHAHCOB OTYET
3a neprosa 01.0.1.2015r. - 30.06.2015r.

13.Pa3xoad 3a JaHBUH — HAMAa HAYHCTICHH 32 HEPHOTHTE

B xunaou nesa

Texyuy oanvx

LadbK 3a Tekyinara roguHa

Omcpouenu danvyu

Brapuksane 1 00paTHO NposBIeHHe Ha BPEMEHHH Pa3IHKH

O0mo pazxond 3a nageIOH, HPA3ZHATH B OTYeTa 3a TOXO/HTE

30.06.2015r.  30.06.2014r.
0 ¢
() ()
() ()

PaSXO,Z[PITC 3a JaHBIH, KOIAaTO HMa TaKKMBa C€ HAYACIABAT MO MPUIOKHUMATE CBIIACHO 3KI1O HJaHBYHA CTaBKa —

3a2014r. u 2015r. - 10%.

IL IpeycraHope N JeHHOCTH — HAMA IPeyCTAHOBEHH Jefi HOCTH 32 HepHOAHTE

14. WmMoTH, MADIHHH, CEOPBLIKeHAS | 000pyaBaHE

*Oguoicerue no sudoge akmugu 8 m.u. deuxcenue ¢ amopmusayuume kom 30.06.20152.

B xunaou nesa

B nawanoTo Ha
nepHoga

TlpraoOUTH AKTHBH
Ornrcann aKTHEH

B xpasa na nepropa:

AMoprH3anusn:

B xunaou nesa

B nauamoTo Ha
nepHoaa

Hawmcnena
aMOPTH3AINA 32
nepuoaa

OTrucana
aMOpPTH3AIHA 33
epHoIa
AMOpTH3aLIHA 70
CIpaBeAIiEa
CTOIHOCT Ha
AKTHBHTE KBM JATATA
Ha npuAcOHBaHe
O6moe aMopTH3IANAA

Banaucoea croiimocT
.Ha AKTHBHTE¢ KbM
30.0_6.2015r.

3emu 1
crpaan

28478
4

28 482

3emn n
crpaan

4 066

250

224

4540

23 942

Mamnanu B
oGopyasane

95 874

450
-1306
95018

Mamnsan B
obopyaBaHe

27 603

3293

-1303

374

29 967

65 051

Tpaucnopran
cpencTsa

24 340

2536
-1387
25 489

TpanAcnopTHEH
CpeAcTRa

2 062

2981

-1 187

124

3980

21509

Pasxonn 3a
Apyru npuAcOHBALE
1040 9715
11 1598
-59 -18
992 11295
Pasxonn 3a
Apyrn OpHIOOHBAHC
680 -
44 -
-50 -
17 -
691 -
301 11295

O6mo

159 447

4 599
-2 770
161 276

O6mo

34411

6 568

-2 540

739

39178

122 098
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"SYN‘I’HETICA

IIOSACHHUTEJIHH BEJNEXKKH KbM MEXJHMHEH KOHCOTIAUPAH GPHHAHCOB OTHET

3anepuopa 01.0.1.2015r. - 30.06.2015r.

Xom 31.12.20142

*OaAanHcosa CMOHOCM RO Ce2MeNmu

B xunaou nesa

IIpon3sopeTBO

8 m.4, OM CHDPASEORUBA
CIMOUHOCI KM oamamd
Ha npudobusane
Yopagsienne Ha
HEABHKHMH HMOTH

8 .4, OM cRpagedIusa
CMOBHOCT KbM Oamama
Ha npudobusane
TpancmopTra JeliHoCT

8 M. Y. O/ CNpaeecausa
CIOUHOCI KbM damama
Ha npudobusarie

IpegnpraTae - Maiika

Oomo:

*Oeuncenue no GUOOBE AKMuGY ¢ m. Y. Osicerue ¢ amopmuszayuume xom 31.12.20142.

B xunsou nesa

B rawanoro Ha neproga
IpuaoGHTH aKTHEH

8 M. Y. nPUOOHUMY axmuau
1O CHPABEONUGa
CMOUHOCI KbM damama
Ha BusHeCKoMBUHaYUA

OTnHcaHH aKTHBH
BrrpelnHu npexBbpiasiHus

B xpaqa #a neproaa:

3emn
H crpain

16 496
8 959

3213

2375

4703
4257

24 412

3emn
H crpaga  ofopyaepane

23 626
4730
4721

122
28 478

Mamnan 1
obopyaBaHe

67 688
1087

114

469
466

68 271

62 440
2714
524

(2 521)
33 241

95 874

cpeacTBa

1157
48

21121
1833

22278

2572
22 348

20 893

(580)

24 340

188
44

28

144
73

360

Tparscmoptaa Jpyra  Pasxoam 3a
npagobueane

8279

1436

9715

Mamuan 1 Tpancmoprae Jdpyrm Pasxongum 3a
cpeacTBa

OpHAOOHBaHE

859 26 155
158 21 995
126 1449
4) (5 045)
27 (33 390)
1040 9715

O6mo

93 808
16 138

3355

2 390

27873
6629

125 036

O6mo

115 652
51945
27713

(8 150)

159 447
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"SYNTHETICA

HMOACHHUTETHHA SENEXKH KBM MEXIHMHEH KOHCOJIMIMPAH @UHAHCOB OTUET

3a nepuozxa 01.0.1.2015r. - 30.06.2015r.

B HauanoTo Ha IepHOHA:

AMopTH3anu4 3a Hepuoaa

8 M. 4. amopmuzayus 0o
CHpagedIUEa CMoinocm
HaA aKMUgUIMeE KoM
damama Ha npudobusane
AmopTuzanus Ha
OTOMCAHY aKTHBH

6 M. 4. amopmuzayusn 0o
CRpaBednuea Cmoiinocm
HO GRMUBUME KbM
damama Ha npudodbusane
B kpas na nepuoga:

15. UaBecTHNHOHEH HMOTH

B xunaou neaa

Ipon3soacTeo
O6mo:

3emn

Mamman n Tpancmoptas Jpyrm  Pasxonn 3a
H cTpaAn  odOpYRBAHE  CPeicTBA opagobaeare (O6mpo
3107 21076 1102 548 - 25834
959 8 564 1457 135 - 11115
474 785 173 25 - 1457
(2037) (497) 3) - (2537
(207) 22) - - (229)
4 066 27603 2 062 680 - 411
30.06.2015r, 31.12.2014r.
120 124
120 124

HHBeCTHNHOHHKTE HMOTH Ca JIBa MarasiHa, OTIABAHU IPH YCIIOBUATA HA eKCIUIOATAIIMOHEH JIM3HHT.
OrtveTenn ca npuxou ot HaeMm KM 30.06.2015r. ca 6 xun.as 1 3a 2014r. — 11 xun.as,
Haumcnena amopruzanug kM 30.06.20151. -4 xun.ne. 32 2014r. — 6 xunis.

16. HemaTepHaann aKTHBH

Omuemna cmoiinocm:

Ha 01 sayapm 2015
IlpamobuTn

Hznezmn

Ha 30 1oun. 2015

Amopmuzayun:

Ha 01 sayapm 2015
Hauncnena 2a nepuoga
Ortmacana

Ha 30 roam 2015
Banancoea cmoiinocm:
Ha 30 roum 2015

€ XHARAOU 1e6q

1316

1316
213

44

257

1059

Brmoysat nporpaMiu nponykTd 4 apyria JHMA g T.9:

Omuemna cmoiinocm:

Ha 01 sayapu 2014
Tpuaoburu

Hznesm

Ha 31 gexemepn. 2014

Amopmuzayua:

Ha 01 sayapu 2014
Hauwmciiena 3a nepuoga
Ornnacana

Ha 31 gexemspn 2014
Banancoea cmoitnocm:
Ha 31 nexemspn 2014

8 XUAOH 1e6a
401

1000
(85)
1316

85
128

213

1103
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@SYN’I‘HETICA

MMOACHHUTEHH BENEAKH K'bM MEXJMHEH KOHCOITMIUPAH CHHAHCOB OTUET
sa nepuozaa 01.0.1.2015r. - 30.06.2015r,

- B CEKTOp ,,NpoH3BOACTBO” ¢ Oanancora croliHoct keM 30.06.2015r. 421xmnae B 431 xmLiB. ¥bM

31.12.2014r. .
- B CEKTOp ,,TpaHCIopTHA AedHocT™ ¢ GamaHcoBa croitHoct K6M 30.06.2015r. 638xun.nB u 672 XUyns.

keM 31.12.2014r.

17.Penyranua

17.1.11punoGueane 1na 51.02% ot xanntana Ha ,,JOnnon Hekonn” OO0/

IIpexpBpneHo BH3HATPAKISHHE 1 620
CripaBeanBa C1/CT Ha MPUAOOUTHTE HETHY AKTHBH KEBM JaTarta Ha npuaodHueane 2603
Jlan B HeTHUTE aKkTaBH — 51.02% 1328
IMonoxwuTenna penyranus 292
Hexonmponupauio yuacmue (48.98%) xvm damama na npudodueane 1275

HexoHTponMpalnoTo yHacTHe ¢ ONIEHEHO IO NPONOPUMOHANEH A1 B CHOPaBelMBara CTOHHOCT HA
pasrpaHHYAMHTE aKTHBH H TTACHBH.

HMudopManys 33 npuaoSHTHTE aKTHBH 1 TIACHBH KBM JaTaTa Ha GusHeckoMGuHanmsTa:

Ilpnao6uTa AKTHRH H NACHBH Cnpasennusa
CTOHHOCT

HMoTH, Malo#H, ChOPBKeHHd U obopyaBade GiiAeEs
Hemarepuamau akTHBH 856
MarepuanHu zanacH 741
TBHProBCKH BIEMAHHA 36 846
[Tapy ¥ HapHYHHA EKBHBANCHTH 1822
JIpyTH aKTHBH 82
HeTekyiu nacusu (21 447)
Texylun nacHBy (44 117)
2 603

MpraoduTn HeTHH AXTHEH [0 COPABCAIABA CTOHHOCT

CnpaBe,unHBaTa CTOMHOCT HA AKTHMBHTE H IacHBHTE € Gasnpana Ha OLCHKA OT JHIICHIHPAH OLUCHHTEI TIPH
HM3M0I3B4He Ha METOA HA UMCTATa CTORHOCT Ha aKkTHBUTE.

Hsama ompe/eneHu cyMi Ha npoBr3opHa Oaza.

17.2.lpagoSuasane Ha 62,5% ot kanATana Ha ,,ETpomaa” AJl

Gopmupana e npe3 2010r., korato ,,CaaTeTnka” AJ] npupodusa 62.5% ot kanuTana Ha ,,Etpoman” AJl.

IIpexgbpAcHO BE3HAIPAKACHHE 7 6 490
Cnpasen/iuBa CT/CT Ha TPHAOOHTHTE HETHH aKTHBH KbM JlaTaTa Ha IpHAoOHBaHe 9109
Jlan B HeTHHTE akTHBH — 62.5% ' 5693
ToaoxuTenHa penyTanus 197
Hexoumpoaupawo yuacmue (37.5%) kom oamama na npudobuearne 3416

39



aSYNTHETICA

NNOACHUTEJHH BEJTEXKH KbM MEXTMHEH KOHCOJIIUPAH GUHAHCOB GTYET

3a mepoza 01.0.1.2015r. - 30.06.2015r,

HekoHTponMpamoTO Y4acTHE € OLEHEHO IO MPONOPLHOHATEH A1 B CHp4BeAIHBATA CTOMHOCT Ha

pasrpaHIYUMHUTE AKTHBH H ITACHBH.

Kbm 31.12.2014r. penyranuaTe 0T NpHAoGHBAHE HA JBIIEPHATEe NPeIUPHATHS ca 00e3NeHeRH, NOPaIH

HAJHYHETO HA HAAHKANEA 32 00e3menxa.

18. OTcpouesn JaALIH
18.1. OTcpouenn aKTHBH

*ng cexmopu Ha deliHocmma

30.06.2015r. 31.12.2014r.
B xunadu nesa
IIpon3BOICTEO 41 41
Tpancmopr - -
lIpepnprsTre - Maiika 12 12
O6uio 53 53
*10o 8UOOBE BBLICMAHOGUMY AHBYHI BDEMEHHU PAIAUKY
30.06.2015r. 31.12.2014 .
B xunaou nesa
Hanpuau 3ary6u 15 15
TIpoRM3HH 32 HEHCHH 16 16
Hoxonu Ha ¢u3. A B T.4. OTIYCKH 6 6
Juxsu cnaba kanuTanuzanas - -
Obe3nenxa Ha B3eMaHHs 12 12
ITpeonenka Ha DA Ha pasnooxenue 3a npojaxta 12 12
OTCpoueHH NACHBH, HETHPAIIH OTCPOYEHHTE AKTHBH 3 (8)
O6mo 53 53

AKTHBHTE 0 OTCPOYEHH [aHBIH Ca MPH3HATH C OIVleJ HA OYAKBAHMATA Ha PBHKOBOACTBOTO Ha rpynara 3a
obpaTHO TpOsABICHYEC Ha HamMandeMure BpeMeHHH paziukd. KeM 30.06.20151. u 3a 2014r. ca npeacranenn
HETHPAHO OT OTCPOHYEHUTE JAHBYHH MACHBY, KACACIIH CHOTBETHOTO NpPEeANPHATHE B rpynaTta (OT IPeoleHKa Ha
(HAaHCOBY AKTHBH M Pa3iuKa B aMOPTH3HPYEMATa CTOMHOCT HA AKTHBHTE).

18.2. OrcpodueHn nacusn

30.06.2015r. 31.12.2014r.
B xunaou nesa

IpouseoacTeo 1014 1014
HpeanpusgTuc - Maiika 3 3
O6mo 1017 1017
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S SYNTHETICA

MNOACHUTEMHH BEMEXKH KEM MEAJTUHEH KOHCOJMTVIPAH ®PHHAHCOB OQTUET
3a neprofa 1.0.1.2015r., - 30.06.2015r,

Otcpouenure rnacusy 3a 2014r. BB3HHKBAT IVI3BHO 33 OOJNaraeMy AaHBYHHM BPEMEHHM PA3IHKH, KACASINH
IBJITOTpaliHE MaTepHaiHA akTHRA — 1240 xu. s,

Kem 30.06.2015r. ® 3a 2014r. ca TpencTapeHH HETUPAHO OT OTCPOYCHHTE HAHBYHH AKTHBH, KACACIOH
CHOTBETHOTO NpPEANpHATHE B rpynata (3a 2014r: 226 xun.nie. B T.4. oT otnycki — 10 xun.ne., ot obe3rienka na
B3eMaHyd — 176 XHI.1B. ¥ 0T Joxod Ha OJ1 u nencuy —40 Xum.as.;

BcHuky oTcpodeHH NAHELH ca HaYHCIeHH IpH JaRbIHA CTABKA 334 KOPIOPATHBEH NAaHEBK B pasMep Ha 10%, T.e.
CTABKATA 34 IIEPHOJUTE Ha OYAKBAHOTO 0OPATHO IPOSBHEHHE.

AKTHBHTe H MaCHBATE MO OTCPOYCHH AAHBLUH He ¢4 KOMICHCHPAHH B KOHCONMTHPAHHA (DHHAHCOB OTHET.
Komnencupanu ca Ha HWBO HHAMBHAyalHH (MHAHCOBH OTHUETH HA NBLICPHUTE NPCAIPHATHA, YIaCTBALIH B
KOHCO/IMJALIHATA.

19, PuHAHCORN AKTHBH Ha Pa3no/JI0KeHHAe 3a Mpoxaxda

.. Bpoit
" CroliHoCcT OcHoBeHn
CrofinocT Ha  YBenw- . % Ha aKIHH
- Ha KaITyuTall Ha -
UEBECTHIIMA  4YeHMe B Hama- YyJacTHE B IIPHTEXABA
HHBCCTUIHA JIPYJKGCTBOTO,
T4 KbM T.q.npe JICHHE OCHOBHHA HH OT
31.12.2014r OIleHKa Ta KeM B KOSTO ¢ KaIHTall CupreTnxa
T ’ 30.06.2015r.  HHBecTHpaHO ATl
XU 8. XUI. A8,  Xud. Ji8. X1, 18. bpoii aryuu
Hoﬂfﬁﬂeme 967 . - 967 600,000 9.8% 58,800
d"’pﬁ”w 2672 ; 2672 3 798 905 19,90% 755 990
3639 - - 3639 - 814 790

Crpasennmpsara croiimoct Ha akmunaTte Ha ,,Popmomnact” AJL xkem 31.12.2013r e onpenenena Bs2 OCHOBA Ha
TeXHATE KOTHPAHH [IeHH KbM J4TATa Ha H3TOTBIHE HA OTYETA, HO KOPUIHPaHH Ha a3a MOMbIHATENEH AaHATH3 HA

PrrOBOACTBOTO Ha CHAENKUTE H KOTHPAHUTE LIEHH.
Axnuute Ha [10]] braeine, kouTo He ce koTHpatT Ha BDB, ca oneneny 1o CrpapefnaHBa CTONHOCT Upe3 METOIA Ha
MACKOHTHPAHHUTE TIAPHYHH MOTCIH Ha COOCTREHHA KAUTA.

Bepxy akomute Ha ,,QDopmomnact e yupeged zanor, 3a ofesneuaBaHe Ha 3abIDKEHHS N0 DAHKOB 3d4¢M HAa
nbmepnoTo npennpuatae ,JIlmacrxam T AL .

20. HEBeCTHIHY B aCONHAPAHH H PYTH UPeINPHATH

Kum 30.06.201 51, nepoTo BEIHOYBA:

HaBecTuiugTa oT 54 XWnJB. B acOLMHpPaHH TPEIIPHATHA € Ha IBIIEPHOTO ApYkecTeo ,JOuHOH Hskomm®
QO/], xocto pMa ydactus B ,,Mera I0auon™ OO/ u ,,Cutn Cafirenitar” OO/,

Kem 31.12.2014r. nepoto BKIHOYBA:

Ipes 2014r. ,,Coaretura™ AJl npojapa HHBECTHUMATA CH B acOIMUpaHoTO Npeaupuarie ,,Cuaxporen Papma™
OO/, OuraHcoBHA PE3YITAT OT CAETKATA € 3aryDda B pazmep Ha 83 XHiLne.
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‘,SYNTHET[CA

ITOACHUTEJIHH BEJIEXKHW KbM MEXJWHEH KOHCOJMJIHPAH ®UHAHCOB OTYET
3a meproga 01.0.1.2015r. - 30.06.2015r.,

KnM naTa Ha DpogazkGa

MpennpaaTHe Herun Dunancon HJsan ane Banancosa Npoazxna  Peaymrar
AKTHBH pesyarar 3a dun.pesynrar ¢TOIHOCT Ha meHa oT
nepuona HWHBCCTHIAATA CAEIKATA
Cunxporen ®apma OC/] 238 58 28 116 33 (83)
~48%
OBINO: 238 58 28 116 33 (83)

21. JBarocpoIHH B3eMARHS - 33¢MH H rapaninA

Kom 30.06.2015r. epoTo BKJIIOHBA:

- B3eMaHMs IO lapaHiHH B IBMEPHOTO npennpusatye ,IlmacTxum-T” AJl — npou3BoacTBeHa jciiHocT — 288
XUILJIB.

- B38MaHHA OT NPEeNOCTaBEeHH 3aéMM B IbIIepHOTO MpeAnpusrue ,JHO0mnmon Uskonn” OOJ — TpadcmoprHa
zeitroct — 191 xmn.ns,

O06mo XBITOCPOYHA B3EMaHHA 0 3a¢MH # rapaHnuy KeM 30.06.2015r. — 479 xan.as.

Kom 31.12.2014r. 1epoTo BKIFOURA;

- B3eMaHHA MO TapaHIMH B [{bIepHoTo npennpustre ,llractxuM-1" AJ| — npousBoacTeena gedimoct — 324
XHILJB,

- B3€MaHHd OT NpPEIOCTABCHHM 3a¢MH B AbLIepHOTO mpeanpuatae ,lOnuon MBkonu” OOl — TpaHCmOpTHA
JeftnocT — 156 xu1.08B.

O6mo TEATOCPOTHH BICMAHHS 110 33¢MH H rapaniuy KeMm 31.12.2014r. — 480 xun.as.

22, MarepRaJnH 3aacH

K©M parata Ha 6anarca rpynara NnpuTexasa CIcIHUTE BHAORE MATCPHAHH 3allacu:

B xunaou nega 30.06.2015r. 31.12.2014r.
Marepuanu 11 451 8138
TIpoayxous 3876 5721
Croxn 90 222
HesaprpiieHo Npon3BOICTBO 4 699 5561
O6mo: 20116 19 642

Matepranay 3anaci o BHIOBe JeHHOCT:

22.1.1Ipouseoocmeena detinocm

B xunadu neea 30.056.2015r.  31.12.2014r.
MaTtepuranu 10 446 7333
[ponykius 3 876 5721
Croxa 90 222
HesapnpiieHo NpOH3BOACTBO 4 699 5561
Obdumo: 19111 18 837

Mamepuannume 3anacu, npedocmagenu xamo obesneyenusn no saemu 3a 20142 ca ¢ barancosa cmotinocm 16
079 xun.n8.
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S SYNTHETICA

TIOACHHUTEJIHH BENEXKH KbM MEXJTHHEH KOHCOQIMAWPAH ®HUHAHCOB OTYET

3amepuopa 01.0.1.2015r. - 30.06.2015r.,

22.2 ¥Ynpasnernue Ha HedsuNCUMU BMOMI

B xuraou aesa 30.06.2015r. 31.12.2014 r.
Marepuanu 8 i1
Oo6uo: 8 11
22.3. Tpancnopmua odeiinocm

B xunsaou nesa 30.06.2015r.  31.12.2014r.
Marepnanu — pe3epBHH 4acTH H FOpHEA 997 794
O6me: 997 794
23. TEProBcKH H APYrH B3¢MAHAN

Texymu B3emManns 30.06.2015r.  31.12.2014r.
B xuns0u nesa

IIpousroncteena nefinoct 43 319 38 467
YnpaBneHre Ha HEIBHKUMH HMOTH 37 54
TpancnopTHa AeiiHOCT 13502 12453
Ipennpustie — Maiika 2 006 2193
O6mpoe 58 864 53 167

Benyky B3emanns ca kpaTkocpouan. HerHata 6anancoBa CTORHOCT Ha TE3M B3eMaHUA ce MPHEMa 3a pa3yMHa

NpHOIHM3HTENHA OLIEHKA Ha CIPABCANHBATA UM CTOMHOCT.

23.1. Hpoussodcmeena oelinocm

B xunsou neca 30.06.2015r.
Texymu B3eMaHHAdA

THpProBCKH B3eMaHHA 1O TMPoaaK0OH, HCTHO OT 00¢3UEHKH 39 552
JlamBITH 28 BE3CTAHOBSARBAHE 1180
Baemanus o Npef0CTABEHH aRAHCH 681
Jpyru r3eManus 131
Ilpenccrapenn 2aeMH (TJIABHHLIH H JIHXBH) 187
Ipeannatenn pasxonx 1588
O6mpo 43 319

Hauncnenu o0e3neHKH Ha IPOCPOHEHA TEPTOBCKH B3eManus 3a 2014r. —1877 xumis.

3aeMuTe ca IPEZIOCTABSHH P TOOHIIHKA HAKCHPAHA TMXBEHH MPOLEHTH B pasMep Ha 7% H ca HeoOe3nedeHH.

31.12.2014r.

34 040
931
641

256
808

1791
38 467
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.)SYNTHE’I‘ICA

IIOAACHHUTENHH BENEXKH KbM MEXJIMHEH KOHCOJMIMPAH ®HHAHCOB OTUET

3a repuopsa 01.0.1.2015r. - 30.06.2015r.

23.2. Vnpasienue Hat HEQRUNCUMU UMOMH

B xunsaou nesa 30.06.2015r.  31.12.2014r.
Texymu B3emMaHnas

TBProeckH B3eMaHHuA TIO TTROAAKON 31 47
Baemanus oT mpe0CTaBCHH aBaHCH - 4
JaHBIH 33 Bh3CTAHOBABAHE 5 3
Jpyrn B3eManns 1 -
O6mo 37 54

He ca oruetenu 3arybu oT o0c3lcHKa B HeCHOMPAEMOCT, KOUTO 12 OBAAT ONMOBECTEHH.

23.3.Tpancnopmua oeiinocm

B xunaou neea 30.06.2015r.  31.12.2014r.
Teproeckr B3eMaHHS 10 IpoaxkOH, HETHO 0T 00e3UeHKN 8 757 9 838
Baemanug 0T HOAOTYETHH JTHIA . 1670
[apaHLmn - 382
Apyru 4745 563
0O6mo 13 502 12 453
23.4.Ilpeonpuamue — maiixa

B xunaou neea 30.06.2015r.. 31.12.2014r.
IIpenocTaBeHu 3aeMH M3BEH IpyNaTa — [JIABHUIM H IHXBH 661 924
Baemane no noroeop 3a Hecus - -
B3emanua 1o apaHcH (B T.Y. JETIOSHTH HAGMU) 7 7
Jlanbid 3a BE3CTAHOBARAHE 37 39
B3emane 1o goroeop 3a npoaax6a Ha akiuu 1223 1223
Jpyru e3eManns 78 .
G6imo 2 006 2193

3aeMHuTe ca NPEAOCTABEHH NPH TOJHINHM (HXCHpPAHW JNHXBEHH NPOLUESHTH B AHANA30HA oT 6.2% g0 12% B
3aBUCHMOCT OT ORPeICTICHU KPEAUTEH PeiTHHT Ha 3aeMaresid U CpOKa Ha 3aeMa. 3aemure ¢a Oe3 obesneuexus.
CrnpaBeanuBara HM CTOWHOCT He € ONPeJeNIHa MOOTHENHO, 3amoTo PEKOBOACTBOTO CYHTA, 4e HanaHcoBara uM

CTOMHOCT JaBa peanHa MpejicTaka 3a TAXHATA CIPABE/IHEA CTORHOCT.

24. Ilapu ¥ napHYEHA eKBHBAJICHTH

B xupadu nesa 30.06.2015r.  31.12.2014r.
[laprann cpencTBa B Opoii 2 864 1614
IMapwuunu cpeacTra B Ge3CPOHHAHA NEMOINTH 964 1411
O6wo 3 328 3025

KeMm 31 pmexemepr 2014 rpynaTa NpuTexasa MapUUHH CPEICTBA, JACHOMMHHUDAHH B Hy:AECTPAHHA BAITyTa,
KOHTO €3 TIPEOICHCHH M0 3aKMIOYHTeNeH Kype. BCHUKM NapH4yHM cpeicTBa IpejACTAaBEHH B OTYCTA C¢a HA
pasnoNioskeHKe Ha IPylaTa, ¢ M3KIIYeHre Ha OIOKApana cyMa B pasMep Ha 49 xuiris.
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"SYNTHETICA

[NOACHUTEIHA BENTEXKH KM MEXIMHEH KOHCOJIMIMPAH OITHAHCOB OTUET
3a nepropa 01.0.1.2015r. - 30.06.201 5r.

3anosuTe BHpXy OaHKOBUTE CMETKH Ha ApYKECTBA B Ipynara 3a obe3mevaBaHe HA TEXHH 3aJbL/DKEHHA II0
DaHKOBH 3a6MH Ca OTTOBECTEHH KEM CHOTBCTHHTS OCICKKH 3a 3a0b/keHuaTa (Bik Cenexka 31 u 35).

B xunsnou nesa 30.06.2015r.  31.12.2014r.
IIpouzBoncTBerHa NefiHOCT 172 638
YrpapneHHe Ha HEJIBIKHMHA HMOTH 169 125
TpaHlcropTHa aefiHocT 3418 2223
[Ipennpustue - Maiika 69 39
O6mo 3 828 3 025

25. ®aHAHCOBH AKTHBH, Nb[KaHH 32 TLPTIYBaHe

Craraara IpeAcTaBiiBa NPUTEXaBaHA OT IpylaTa JAN0BE Ha NyONIHUHM JpPYKECTBA H JOTOBOPHH (OHIOEBE,
IpUAOOHTH C T1e)1 peasiM3anys Ha edanta 0T MPOMEHHTE B Ma3apHUTE MM LEHH, PeCIl. B LieHaTa uM Ha o0patHo

npunobUBaHe.

B xunaou nesa 30.06.2015r.  31.12.2014r.
Heirra Kpennt AJICHL] 1 17
311 Espounc AL 8 9
Bynmenn Uupectmputac AJJCHI] 16 13
@enp Ilneii [pomrsprae AJCHLY 27 2
Eepoxong benrapus AJ] - -
dopmomnact A - -
OB O: 52 41

3a HaygHUTe PHHAHCOBH AKTHBH, KIACH(MHIMPAHH KATO IbDKaHH 3a ThPryBaHe KbM Kpas Ha OTUETHUS IEPHOL,
€ H3BBPIIEHA OICHKA MO CIOpaBCcAIHBA cToHOCT, OasmpaHa Ha KOTMPAHATA MM Oa3apHa IeHa, PEeCIEKTHRHO
LI€HATa KM 3a 00paTHO W3KYMyBaHE,

26. ARDHONEpEH KANIATAJ

*aKuﬂoﬂepeH KAaNMHATAaJ 30.06.2015r. 31.12.2014r.
B 6poit axyuu

H3znanenn xum 01 sHyapu oOHKHOBEHH AKOHH 3,000,000 3,000,000
HoroeMHTHpaHY akIHH Tpes MepHoIa - -
E;f;f:;:; kM 31 nexeMBpH OOHKHOBCHH AKITHH — HAITHJIHO 3,000,000 3,000,000

Bepuky akuay ¢a ¢ HOMHHAT OT 1 1B,

Bceska akuus AaBa npaBo Ha riaac B O61uoTo crbpanyie Ha aKIHOAEPHTE, HA THBH/ICHT ¥ HA JMKBHAALHOHEH AfN,
Chpa3MepHH ¢ HOMHHATHATA CTOWHOCT HA AKIIHATA.

45



WY SYNTHETICA
TIOACHUTENHY BEIIEXKHA KM MEXJTHHEH KOHCOTATHPAH GHHAHCOB OTYET
3a meprona 1.0.1.2015r. - 30.06.2015r.

*axnnoHepH KeM 30.06.2015r. bpoit axian. % OT KamuTanza

DuzHuecku UM 149,720 4.99%

IOpugnaeckn nana:

Kamanus Tpe#iaunr Jlumutag 1,559,852 52.00%
Yuneepcanen Ilencuonen dony bnaeme 314,195 10.47%
Euroins Romania Asigurare Reasigurare 321,750 10.73%
HpyTh 1opuguYecKy THIA 654,483 21.81%

O6mpo 3,000,000 100%

*akumomepn KoM 31.12.2014r. Bbpoit akumu. % or kanuTaga

CHIAYECKH JHHA 20 0.00%
KpaandyeckH JHIAa:
Kamanua Tpefiounr JlaMuaTag 1,827,199 60.91%
YuusepcaneH Ilencuoner ®oun beaere 314,195 10.47%
Euroins Romania Asigurare Reasigurare 289,261 9.64%
Eepodunanc AJl 253,100 8.44%
JIpyTH 1opHIMveckH Iuna 316,225 10.54%
O6mo 3,000,600 100%

*OcHoBen JOX0/I HA AKIHAA 30.06.2015r. 31.12.2014r.

Herna newanfa /3ary0a, pasnpesenseMa B TTON3A HA AKIHOHEPHTE- 8129 11074
XHIL. JIB.
Cpenno npereriex Opoii O0OHKHOBEHH AKIIHA

OcHoOBeH A0X0[ Ha aKIHd — JICEd.

3 000 000 3 000 000
2.709as, 3.691as.

27. Pesepsn
KeMm 30.06.2015r. nepoto BKIOYRA;
27.1.3ax0HOBH pe3epBH B HPEIIPUSITHETO — MakiKa 29 XHILIB.;

27.2. PesepBH OT oLEHKa HAa (PMHAHCOBY AKTHBM Ha Pa3IONOKEHHE 3a Mpoxaxda Mo CupaBesiuBa CTOHHOCT !
(85)xwmn.ns.

3a 2014r. mepoTo BKIIOYBA!
27.1.3ax0HORH pe3epBH B NPeIpPHATHETO — Malika 28 XHILJB.;

27.2. Pe3epBH OT omeHKa Ha (PHHAHCOBH AKTHBH Ha Pa3sNoONIOKCHHC 3a Mporaxba mo cupaBeAinBa CTOMHOCT !
(100)xun.me.

27.3.Pezepe o1 MPEOLSHKH 1O [UIAHOBE ¢ JehHHUpaiy J0XoaHM — 15 XUILIB.
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WS YNTHETICA

IICACHUTENIHH BENEXKH KBM MEXJIHHEH KOHCOJIMJTMPAH DUHAHCOB OTYET
3a nepuoaa 01.0.1.2015r. - 30.06.2015r.

28. Hepasnpenenena me4aata

B xunaou resa Hepaznpenemena
nevyaada oT
MHHAJTH IONHEH
Banane kM 31 gexemepn 2014r. 24 803
MNeuanba/ 3aryoda 3a nepuosa 3713
YBenudeHne Ha y9acTHA B JBIIEPHH JpyKecTBa
Jpyru H3MeHeHud (254)
Banase koM 30 ronn 2015r. 28 262
Banase koM 31 aexemepu 2013r. 19 583
Kopexyus na zpeuisu om Munaiu 200uHu (100)
Ilpensuncaen Ganane KM 31 nexemepn 2013r. 19 483
Ileyanba/ 3aryba 3a nepuoga 4 907
VBenuueHKE Ha YIACTHA B ABIIEPHH ApYXKeECTBa 413
Bagane koM 31 pexemepr 2014r. 24 803

29.HexoHTpOIHPAINO YIACTHE,

B xunadu nesa Erpoman Ilmacrxum Espoxoreac  Kunom OBIIO
All T AR Al Heronn
00]

Baaanc xeMm 01 sayapn 2015r. 3542 21 496 58 7022 32118

Hexonrtponupamo y4acTHe mpy - - - - -
OM3HECKOMOHHAIIHSA [Tpe3 IEpHoaa
H3MmeHeEHe Ha HEKOHTPORMPALIOTO 38 3730 - 1156 4924
ydacTHe BhB (JMHAHCOBHSA pe3ynrar
3a mepuoja
H3meneHne Ha HEKOHTPOIHPANIOTO
YUACTHE B APYTHA BCeoOXBATEH (86) (334) (1) (86) (508)
ZIOXOX
VBenmieHHe HA yIacTHE B - - - - -
JBILIEPHO OPYKECTBO

Banane kem 30 ronn 20151, 3494 24 892 57 8092 36 534



"SYNTHETICA

MOACHUTENHH SEJMEAEY KM MEXIHHEH KOHCOJIJIUPAH ©®HHAHCOB CTUET
3a epaoaa 01.0.1.2015r1. - 30.06.201 51,

Kewm 31.12.2014r.

B xunadu nesa Erpoman Ilmacrxum Espoxorenc  IOumon
Al TAX AJl HBxonn
001
Banmanc koM 01 aayapua 2014r, 3710 20 996 64 -
Kopexyus na epewxa om munanu (106)
200UHU
Ipe3u3zuncnen 6anane kum 31 3710 20 890 64
aexemepn 2014r.
Hexkontpoaupatio yuactae npu 1275
fH3HeckoMOHHALMA TIpe3 [Heproaa

H3MeHeHre HA HEKOHTPOTHPALIOTO (190) 615 (6) 5747
Y94CTHE BLB (PMHAHCOBHA PE3YNTAT
3a epuoaa
HzsMeHeHHe Ha HEKOHTPOIUPALIOTO 13) &)
YJacTHE B APYTHS BecoOXBATEH
JOXOJT
YBenndeHue Ha y4acTHE B 35
IEBIIEPHO IPYXKECTEO
Banauc kbpM 31 gexemspn 2014r, . 3 542 21 496 58 7 022
30. ToproBeKa A APYTH 3aAbLKEHHS — HeTEKYIIH
B xunaou aesa 30.06.2015r.
3agpKeHHA Ha IPeNpHATHETO — Mafika 1o JOTOBODH 34 3aeM W LIeCHI 8 885
- 8 M4 300BANCENUA HO 002060p 3a YeCUR 705
3ambIKeHNHS KBM DOCTABYHLA 1314
3anb/uKeHHA 1O TOTYYCHH 33eMU H IPYTH 1547
O6mo 11 746

3a/TRIKEHAATA TI0 AOTOBOPHTE 3a TICHA Ca C KPASH CPOK 33 H3ab/kaBane — 31.12,.2017T.

OBIIO
24 770
(106)
24 664
1275

6 166

22

35

32 118

31.12.2014r.
715

715

1752

381

2848

Hetexymure 3aibDKeHHA KBM JOCTaByHOH — 1 314 xwmn.JB. ca BEB BPBE3KA CBC 3aKylleHo 00opyABaue ma

Pa3cpoteHO ILIallane.

31. 3apsKeHHSA O NOMYYeHH DAHKOBH i O0IHTANMOHHM 32€MH - HETEKYIIH

B xunaou aeea 30.06.2015r.
IIpomsBoOacTBEHA ACHHOCT 26 980
TparcmopTHA JieHHOCT 2642
IpennpusTre - Maiika 5000
Ob6wo 34 622

31.12.2014r,
30 895
3423

5000

39318
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S SYNTHETICA

IOACHUTENHH BENEXKH KbM MEXJIMHEH KOHCOJIAJHPAH PHUHAHCOB OTYET
3a nepuogma 01.0.1.2015r. - 30.06.2015r. ’

31.1.Texkyma g9acT oT ABJAT0CPOHCH ABJT N0 GAHKOBH KpeAMTH H 0GIHraMOHHY 3a¢MH

B xunaou neea 30.06.2015r, 31.12.2014r.
{IponseoncTBeHa JeHHOCT 0 898 14 471
Tpaucnoprra aeiiHocT - 661
Ipeanpusarue - Malika 2349 2949
O6mo 12 247 18 081

31.2.lpoussndcmeena deinocm

31.2.1. Bankoeu 3aemu — dviyepro npednpusmue ,, Emponan "' AJ]

B xunaou nesa - 30.06.2015r. 31.12.2014r.
Herexymu 3agpmkeHus mo 0aHKOBH KPEIHTH 1 849 1 688
Texyma "9acT 0T ABATOCPOYSH GAHKOB KPESAUT - 2 824
O6mo 1849 4512

Ha 05.09.2014r. ppmeproTo apyxkecrso ,Erponan® AJl ckmousa ¢ Tsproeeka Bauka ,JI° AJl gorosop 3a
MHBeCTHIMOHEH OanKos 3aeM B pasmep Ha 900 000 erpo 1 jorosop 3a oBbpApadT c pasmep xo 1 450 000 epo ¢
nen-pedrHaHcHpane Ha JicHcTaml xpeaut keM Tokyna Bamnk AJl. Tloamucan e m Oorosop 3a rapaHmHOHHA
nurus B pasmep g0 200000 espo u cpok ao 05.03.2016r. 3a H31aBaHe Ha TapaHIMA 34 JOCTABKM H IPH y4acTHE
B KoHKypcH 1o 3011 '

Ha 30.09.2014r. okonuarenHo € u3Ab/IKEHA TIABHHIATA 110 KPEAHTHATA JIMHAA KOHTOKOPEHTEH THI OTIYCHATA
ua Etporman AJ[ ot Tokyna Bauk A/l 3a 060poTHH cpeicTBa, M3aaBaHe HA TApaHLMH M pedUHAHCHpaHE Ha
APYTH 34IbJDKEHUA N0 KPSAUTH Ha NPeANMpPHATHETO,

VYcnoBus 0o JOFOBOPHTE:

- UHBECIUYUOHEH KpeOUn!:
1) Jluxeen nponeHt: TpaMeceuer EURIBOR + 6,2% Haabaeka, HO He IO-MAanko of 6,50%;
2)Cpok Ha xpeanTa: 10 29.06.2019r,

3) loracasane Ha rnaBHMIaTA: YeTHpH TPHEMECCYHA BHOCKH B pasMep choTBeTHO Ha 37 000 eBpo, 41 000 eppo,
45 000 eBpo, 48 000 eBpo, KaKTo H IBE TPHMECETHH BHOCKH B pa3Mep ChOTBETHO Ha 53 000 erpo u 55 000 crpo.

- ogwpopagm:
1)JInxeen npouent: TpuMecedeH EURIBOR + 6,2% nan0aeka, HO He MO-Maiko ot 6,50%:
2)Cpok Ha oBbpapadT — 04.09.2015r.(mpepasrneskaane) — ¢ onuys Ha mogHOBsBaHe g0 05.09.2019r,

ABIEpHOTO TPEANpPUATHE HAMA NPOCPOUESHH INAILIAHAA MO KPEINTH H HAPYIUCHHA B TEXHUTE YCIOBHA KBM
AATaTa Ha M3TOTBAHE HA HACTOALINA OTUET.
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"SYNTHETICA

MOACHUTEIHH BENEXKH KM MEXJIMHEH KOHCOJMIUPAH GHHAHCOR OTYET
3a nepuoga 01.0.1.2015r. - 30.06.201 5.

Obesnevenusma na bankoeume 3aemu Ha Oviepromo npednpusmue ,, Emponan” AJl ca cieonume:

- Ilo uuBecTHIHONEH GanKkoB kpeauT B pasmep Ha 900 000 espo, oBspapadT B pasmep Ha 1 450 000 eBpo n
rapaHOAOHHA TAHU, 110 CHIATA HA JOTOBODH H aHEKCH, OANHcany ¢ Thproseka banka ,,J1”° AJT:

- HI0TeKa, YIpe/ieHa B [1043a Ha baHkaTta BRPXy HeyperymupaH mapien ¢ mwioi 8 000 k.M u moctpoeHu 13
crpazy, codcrBenecet Ha Erpoman AJT;

- MIOTEKa, y4upedeHa B mon3a Ha baukara BepXy yperyimpad napuen ¢ mwiom 19 375 kB.M W noctpoess 5
crpaiy, cobcreenoct Ha ETponar AJT; _
- HIIOTEKd, YYpe/ieHA B Nom3a Ha bankaTa BBPXy yperyadpad mapuen ¢ mmom 11 730 kB.M u nocrpoesy 4
crpamu, cobcreeroct Ha Etponan AJl. Bamadacosa cToitroct kbM 31.12.2014r. Ba crpagy — 3 015 XW/LIB.H 3eMu
— 34 xun.as.. ;

- Ocober 3anor Bepxy JIMA, MannHH, coopbikeHus i obopyasane, cobetBeHocT Ha Etponan AJT;

- 3anor Bepxy 2 550 000 Gpos Ge3HANHUYHE AKLHH OT XamATala Ha ,,ETponan” AJl, coGcrBernoct Ha CUATETHKA
ALl

- Ocofe 3anor 3epXy THHAMHYHA CHBKYIIHOCT Ha MAaTEpHAIIHH 3aNacH ¢ 6armaHcosa cToiioct 1 000 xum. nesa;

- OcobeH 3al10T Ha MIIOTO TEPTOBCKO npeanpusTae Ha Erponan AJl;

31.2.2. Banwxosu 3aemu — Ovuepro npednpuamue ,, Inacmxum — T A7

B xunsou nesa 30.06.2015r. 31.12.2014r.
Hertexymnu 3aabmKenns o 0aHKOBU KpeguTH 25131 29 207
Texylla 4acT OT JBITOCPOYEH OAHKOB KPE/THT 9 898 11 647
O6mmo 35029 40 854

Obesneuenunma Ha banxoeume 3aemu Ha Ovuwiepromo npednpusmue ,Inacmxum T” AL (mocovenu xamo
3a0wancenus ¢ Oen. 31.2.2 u bea. 35.1.2) ca cnednume:

Ipepoctasennte obe3neyennd, B nomsa Ha YHukpeaut bBynGank AJ] Codus, no MHBECTHIHOHEH KpeldT B
paszmep 8 000 xun.espo, ¢ muxsen % 6,500, ca caeanure:

- JloroBOpHH IMOTEKH BBPXY HEJBHXHMH HMOTH B ID. AKCaKoBO K rp. Tepsen;

- 3anor BbpXy MANIMHH H CHOPBXCHHS, [IPeJCTABIABAIE 0OOpYABaHE HA MOM3BOACTBEHATA 6a3a B IP.
AKXCakoRO Ha nasapHa croiiHocT kpM 11.08.2010 romwna B pasmep 12 323 xun.js.;

- 3anor BEPXY BCHYKH B3€MAHMA — HACTONINH H OBJEIIH Ha APYXECTBOTO H Ha CuHTeTHKA AJ] MO BCHYKH
CMETK}, Ha KOHTOC ¢a THTYISAPH IIpH OaHKaTa;

ITpenocranenn obesneyenns, B nonsa Ha Yuuxpeant Byn6ank AJ] Codus, (10 HHBECTHIHOHEH KPEAT B Pa3Mep
6 000 xun.aB., ¢ muxeed % 4,388, ca cnegauTe:

- HoroBopHu HMOTEKH BBPXY HEABHXHMH UMOTH B Ip. AKcakoBo u rp. Tepsen;

- Hnorexa BBpXY H3TpaficHUTE € KPEIHTA CTPaTH;

- 3anor BEpXy MAallWHW H ChOPLKEHHH, Npe/CTABIABAIIH 00OpyABaHE HAa IOM3BOACTBEHaTa 6a3a b Tp.
AKCaKoBO Ha Ta3apHa CTOHHOCT KbM cenTeMBpH 2014 romuaa 8 pasmep 10 190xun.as.;

- 3aror BEPXY BCHUKHM B3eMaHMs HACTOAINH H OBOCIIN Ha APYKECTBOTO M MO BCHYKH CMETKH, HA KOUTO €
THTYIAp Dpu Dankara;

llpepoctasenu obesnedenns, B monsa Ha YHuxpeant Bynbanx AJl Codus, no kpenut orspapadT B pasMep 1o
1 500 xun.espo., ¢ nuxBeH % 4,642, ca clHcoHATE:

- Ocoben 3amor BBPXY IBHKHMH Bellld ¢ IasapHa cToiiRocT kBM 7.05.2012 roguma B pasmep 1967

XHILJB.;
- DBsemaHHS OT KIHEHTH He no-Manko ot 1 000 xun.espo;
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3anor BLpXy BCHUYKH B3EMAHHA HACTOSAINM M OBAENIH HA APYXECTBOTO M II0 BCHUKH CMETKH HA KOWTO €
THTYIAD IIpH baHKaTA.

penoctaseny obesnevenns, B monsa Ha YHukpeant Bynbank AJl Codust, mo xpeaut opbpapadT B pasmep Ho
1 000 xun.espo., ¢ muxeen % 4.142, ca cnegHATe:

- JloroBopHn WiIoTeK# /BTOpa N0 pe/ BbPXY HEMBHKHMH HMOTH B Ip. AkcakoBo H rp. Tepeen;
- Bsemanus OT KIHEHTH He o-Maiko oT 800 xum.espo;
- 3anor BepXy BCHYKH B3e€MaHHH HACTOAINA W OBJICINM Ha APYKECTBOTO H II0 BCHUKH CMETKH HA KOHTO €

THTYJAAp 1IpH OaHKaTa.

Hpenocrasetu obesneveHns o U3NANEHA aKPe/IUTHBH, 0T YHuKpeauT Bynbank AJl Codus, B moma Ha Tpets
auna g0 1 950 000,00 ne, mrxeen % 4,309, :

- Ocoben 3a50r BEPXY ABITOTPAHHE MATEPHAIHH AKTHBH C Ma3apHa CTOMHOCT 5 623 XHILIE;

- Ocoben 3a10r BBPXY HOBO3aKyIIeHaTa cHcTeMa Metanuzatop TOPMET 2450;

- 3anor BppXy BCHUKH B3eMAHHS HACTOAILM H OBACIUM HA JPYNECTBOTO U [0 BCHYKH CMETKH, HA KOUTO €
TUTYIApP TpH GaHkara.

IlIpenoctaBenu obesneuchus, B monza Ha OBB, mo xpemut osppapadt B pasmep Ha 2 250 xmmespo, ¢
MuH.NIKXxBEH % 2,892 ca cepnuTe:

- BropH no peA saior BbpXy HHCTaAMAA Ha TPHCIOHHO — pasayBHO GoHO;
- 3aror Ha MaTepHAIHH 3aMacy Ha CTOMHOCT 2 250 Xuj1LJIB.;
- 3anor na Bzemanus 3a 2300 Xuy.I8B.

- Hacousane Ha 06opoTHy cpeficTBa no cMerTkuTe Ha [lnactxuM B OBB IponopuuoHanto Ha moNydesoTo
¢uHaHCHpaHEe;

- 3anor Ba 6ankoBH cMeTkH B OBB

IIpenocrasenute obesnedenns, 8 nonsa Ha BHII Ilapu6a, MHOroueneEo peBONBHPAINO KPEJMTHO YICCHEHHE C
otopusupal pasmep ot EUR 7 750 000 B T.4.: 1uHAA 32 H37aBaHC Ha aKpeAHTHBY, CTeHA — Gall akpequTHBH B
GaHxoBH rapaHiuy Oe3 aATaKHMEHT ¢ OTOPH3HUPaH pasMep B ocHoBHaTa BatyTa 1o EUR 5 750 000 u oBspapatr
C aHraXuMenT B pasMep Ha 4 750 xun.espo, 3 Meceden EURIBOR u 1 meceuer Codubop c Hanbaska 3,75% ca

CIICOHUTE:

- JloroBopHa MnoOTEKka BLPXYy HEABIDKHM HMOT, [PECTABIABANL MACHBHA CTpajd — JBPBOJEICKA
paboTunanna, Tpagonoct, komnpecopHo, KIIIT, cxnan, naxogsiy ce B rp. Teprer;

= 3arnor BppXy MallMHH M 06OpyABaHe Ha CTOMHOCT 1922 XHi.eBpo.;

- 3anor Ha cTOK# B 060pOT, MaTepHAIN, HE3aBEPIICHO NPOM3BOACTEO U I'OTOBA MPOAYKIHS Ha CTOHHOCT
He 10-Manko ot 6 750 xun.eppo;

- 3anor Ha BCHYKH CBUICCTRYBAIIH H GBASIH B3eMaHus 10 JoroBop che Conseit Comu AJl, B pasmep 900
XHII. €BpO;

- 3acTpaxoBaHW TpH IPHEMIMB 3a DaHKaTa 3aCTpaxoBaTe] B3eMaHMs OT KIHEHTH B pasmep 6 600
XHILEBPO;

- 3amor Ha HacrosmK U Obaemu B3emanus ot Cunres [Tnactu n Gep/Diexc B pasmep 400 Xny.eBpo;

- 3ammc Ha 3an0Bex B pasMep 7 750 xun.espo.

Tipenocrapenure obesneyenns, B nonsa va BHII Iapu6a, mo kpemut 3a mpou3BOACTEEHO 06OPYIBAHE B pasMep
8 976 xun.eBpo, ¢ MEHHMAaNEH THXEeH % 1,57, ca cneguuTe:

- 3amor BbpXy MaIlMHH H obopyaBaHe Ha croiiHocT 10 060 xuir.eBpo.;
- Excrioptaa 3acTpaxoBka ot Euler Hermes
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[Iperocranchute o6esnevenns, B nonsa na BHIT ITapu6a, mo kxpeanT 3a NPOH3BOACTBEHO 0DOPYABAHE B PasMep
11 730 xun.eBpo, ¢ MUHHMAJIEH THXBEH % 2,72, ca ClieHATE:

- 3anor BbpXy MalUIHHH U 0bopyaBane Ha cToitHoct 13 800 xun.espo.;
- ExcnoprtHa 3actpaxoska oT Euler Hermes

IIpenoctasenute oOesneucHns, B nonsa na OBb, mo kpenuT 3a mpom3BoAcTBEHO 00OpyaBaHe B pasmep |
260 xun.espo, ¢ MEHIMAICH JTHXBEH % 2,892, ca cnequuTe:

- 1IepBH N0 pex 3ai0r BEPXY HHCTaNAHA 3a TPHCAOHRHO-pa3AyBHO (HOIHO;
- IIbpBH N0 pel 30T BEPXY B3eMaHETO Ha NPEAOCTaBeHATA CYOCH M
- 3amor pa Ganxoen cMetkd B OBB

B nonsa Ba TpetH nuua ca u3ganenn 6ankosu rapanimu oT BHIT IMapu6a xion Codma 3a cymara oT 5 xmi. mi.
Jonapa, 35 Xun.JiB u cTenn Gail akpenuTHB 3a 2 925 x.eBpo.
B nonza wa Tpetn muma ca creH Oaif akpenuTus 3a 1 850 x.espo oT Yuukpeaut BynGaux ATl .

31.2. Tpancnopmna ociinocm

banxosu saesu — Ovuepro npeonpusmue ,, FOnuon Yiskonn” OOH

B xunadu neea 30.06.2015r.  31.12.2014r.
Herexyniu sagemxenns o 0aHKOBY KPeJuTH 3329 3423
Tekyla 4acT 0T ALITOCPOYHH OAHKOBH KPeguTH - 661
O6mo 3329 4084

3agbmxeHdsTa 10 6aHKOBH KPEIMTH HA AbIepHOTO npeanpusthe ,,JOrHoH Hkoru® OO ca xem Ganka JICK
AJl, mo foroBopeH obeMIeH CTAHAAPTEH KPENUT ChINIAcHO criopasyMenne oT 14.03.2011r. u xsm TB ,,J0° AJ]
I10 JICTOBOP 32 HHBCCTHLUHOHEH Kpenut ot 05.08.2014r.

OGequuennst kpeant kbm Oanka JCK AJl e ¢ namut 2 963 X.ieBa , TpH simxBeH mporedt 1 - mMeceuen
SOFIBOR + 4,5%, ¢ kpaiiHa JaTa Ha W3BDKABAHE HA TIABHMIATA - 25.04.2018r. KoM 1arata HA OTHETHHS
MEPHOL OCTATHHHATA [VIaBHHULA 10 KpeauTa e B pasMep Ha 1 394 xun. s,

IenTa na 3aeMa ¢ 000pOTHH cpelcTBa 32 (hMHAHCHPaHE JeiHOCTTAa Ha IPYKECTBOTO.

[lpegocrasenute obesnedennd, B nomza Ha 6asxa JICK AJl ca caepnure:
- JIOoroBOPHH UMOTEKH BBPXY HEJABHKUME HMOTH :
- VIIMI-111, or kB.5 no nnana Ha c.Boayak —rp.Codus, MecTHOCT ,,Penybnuka 2% ¢ miom 3 292 kB.M;
- YIHV —111, ot k8.5 no mnana ra c.Bonysax —p.Codns, mectaoct ,,Penybamxa 2“ ¢ wiow 8 700 xB.M;
- 1Inpeu no pen ocoben zanor Bepxy usnoto TIT ,,Espo Emut®* OOT;
- JloroBopw 3a IOPBUATENCTRO OT YIPABUTEIHTE HA APYIKECTBOTO;

3apnmxennero xuM Th ,,J1“ AJl mo wHBecTHUHOHANAT KpeauT oT 05.08.2014r., B pasmep na 1 800 x.espo u
KpalfHa Jarta Ha W3ib/DKapaHe Ha rnasHuuara 05.02.2016r. Jluxsen % - TpuMeceued EURIBOR + nanbarka
6,2%, HO He Mmo-Manko oT 6,5%. KbM jaTaTa Ha OTYETHHS NepHOA OCTATHYHATA TNIABHHIA 1O KPEIHTA £ B
pasmep na 2 690xun.18. CBATEXKHAK IO KPETHTA & HECBBP3aHO HA TPYTIATA IOPHANYECKO JTHIIE.

Obe3neueHunATa 0 HHBECTHIIHOHHHA 3aeM ca CISAHUTE:
- IlbpBH 10 pex ocobeH 3amor Ha B3eMaHWA Ha IBINEPHOTO MpeAnpusTHe or CToAMYEA OOMAHA [o

CIULHOHEHHM JOTDBOPH 33 H3BBPLIBAHE HA 00IECTBEH MPERO3:
- IIbpsu 10 pen ocobeH 3an0r BPXy HACTOAIIM H OBACHIM B3CMAHAS 110 CMETKHTE HA MPENTPUATHETO B

baukarta;
- 3anor Ha B3eMaHHA [0 cMeTKa B 0aBkara B pasmep Ha 1 800 xmn.espo
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- 3aror Ha B3cMaHM{ [T0 cMeTKa B 0aHkaTa B pasMcp Ha 150 xum.espo

31.3.Ilpeonpuamue — maixa

31.3.1. MuBecTHIHOHEH DaHKOB 3aeM

B xunacu nesa 30.06.2015r. 31.12.2014r.
Tekyma wacT ot 6aHKOB KpeadT XUA. 6. X1, 8.
Yaukpenuat byabaHk - HHRCCTHITHOHCH 3a8M 2 385 2994
Otous (36) (45)
AMOpPTH3HpAaHAa CTOHHOCT B Kpas Ha IepHOIA 2 349 2949
8 m.u. 3a nozacasane & credeawume 12 meceya 2 349 2949

( 3 enocru * 55 000 espo u I enocka * 1036000 espo )
3anbIDKEHHETO HA MNpEANpHATHETO - Maiixa kbM YHHKpenur Bynbank AJl € mo foroBopeH HHBECTHIHOHEH
kpeaut, ¢ muMuT 9,250,000 espo, npu 1utaBam nuxeeH npoueHT 3 - meceder EURIBOR + 5%, ¢ kpaiina garta
Ha H3BIUKABAHE Ha riaBHHN@ara - 20.10.2015r. KM nataTa Ha OTYETHHA MEPHOA OCTATHYHATA TTIABHHIA 110
KpeamTa € B pa3sMep Ha 2 349 x.nB.

Ileara Ha 3aeMa e (HMHAHCHpaHe Ha IIOKYNHAaTa CTOMHOCT B paMKUTe W JIO oOwIms pazMep Ha KpeauTa, 3a
npuaobupane oT CunreTnka AJl, Ha aKUWH / JAI0BE OT KanuTana / HMYIIECTBOTO HA ThPTOBCKH JIPYKECTRA.,

CxeMaTa 3a IOTACABAHE HA IJTABHHIATA IIpe3 CIeIBAIINTE TOAHHH € KaKTO CIe/Ba:
2015r. —1 201 025 erpo

O6e3neyeHUATA 10 HHBECTHITHOHHHS 338M C4 CISIHHTE:
- HHnoTeka BBXY Io2eMIUIeH HMOT Ha ,EBpoxotenc” AJl, Haxomsm ce B rp. CamMoKOB, 3aeIHO C
pasnonokcHaTa B HEro crpaja ¢be 311 1 830 kB.Mm.

- HIOOTeKa BBPXY NO3eMIEH HMOT Ha ,,Popmomnact” AJl, Haxomamy ce B rp.Kepmxamn ¢ mrom 66
105kB.M., 3a€iHO ¢ U3rPaJeHUTE B IO3E€MJICHHA HMOT CTpaiy.

31.3.2.00auzayuonen 3aem

B xunnou nesa 30.06.2015r. 31.12.2014r.
OOauramiuoHeH 3acM 5000 5000
Oduio 5 000 5000

Ha 05.04.2012r. Cantetnka AJl cknrouBa o0NuramuoneH 3aeM Ha croiiroct 5,000,000 (met Muauona nesa),
ISIN xom ma emucusta BG2100003123. Epost Ha w3namednte ofnmramym e 5,000 (mer xunspd), Kato
HOMHWHATHATA M €MHCHOHHATA CTOHHOCT HA BCAka oO/mmranvd ¢ 1,000 (xunsga nepa). EMucuata € ¢ majex
05.04.2017r. 'naprunaTa oo oOJHTAIMATA € IUTATHMA SFHOKPATHO HA MAle’ka BETHC C MOCIeTHOTO ITHXBEHO
[TaMaHe B Ciydail, 4e He ObJe yNpaXHeHO MPeIcPOYHO MPABOTO HA ITBJIHO WM YAaCTHYHO IOracsBaHe Ha
rnapuuiara. JIMXpuTe Mo oONHraguuTe ce H3MTALIAT Ha BCEKH LIECT Mecela, CIMTAHO OT JaTaTa Ha M3JABaHe Ha
eMHcHATa. JINXBEHHAT MPOLCHT & UKCHPaH B pasMep Ha 6,2% (wect uano | ase Aecetd mpoleHTa). JInxseHa
KOHBEHIHSA: peaneH Opoil IHH B eproda KbM peaiieH Opo# nHu B romuHarta. Actual/Actual (ISMA).

O6nuranmoHHMAT 33eM ¢ THCTRaH Ha Gopearta, cunTano ot 24.10.2012r.
Obe3neuerneTo N0 OOMHTal{HOHHHAT 33€M € 3aCTPaXOBaTEHA TIONHUA OOIUraHOHEH 3aeM.
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32.OHBEAHCOR JAZHAT

32.1 PHHAHCOB JIH3AKT - TPOU3BOACTBEHA AefBOCT

B'Lspac'rona'ra CTPYKTYpa Ha 3abJIKeHHATA 10 (I)HH&HCOB JIU3HHT 3a CEKTOP HPOH3BOACTEO € KAKTO CleaBa;

B xunnou neea 30.06.2015r.  31.12.2014r.
Mo enna roguaa 775 696
Hap enuna roavnsa 2131 1140
Benako 3agbmkenns no GHHAHCOB JHIHNT 2 906 1 836

32.1 PHHAHCOR JIH3HHI - TPAHCHOPTHA AclHOCT

Br3pacrosara cTpykrypa Ha 3aIBIAKCHHATA 110 (PHHAHCOB JIH3UHT 32 CEKTOP TPAHCIIOPT € KAKTO CIERA;

B xunsou nesa 30.06.2015r.  31.12.2014r.,
Jo exaa roguHa - 6 363
Han enna roquna 12762 10 675
Beruko 3aihmkeHad 00 GHHAHCOB JHIAHT 12 762 17038

33. IpoBu3AHE 32 MEHCHH

I'pynara uMa 3aibMKeHHe 33 H3MNANIAHE HA' JOXOA IPH HAMYCKAHE HA TE3H CBOM CIYKHIENH, KOUTO CE
DEHCHOHHMPAT B CHOTBETCTBHE C M3UCKBAHHATA HAa Wi, 222, § 3 or Koxekca wa Tpyna (KT) B Bwnrapus.
Cpobpasuo Tesn pasnopenbu Ha KT, mpu npekpaTapaHe Ha TPYAOBHS JOTOBOD HA CIYKHTEN, NPHIOOHI IPABO
Ha NIeHCHs, paloTonaTeNnaT My H3Naia obesleTeHNe B pa3Mep Ha ABe OpyTHH paGoTuu 3amiaTy. B ciy4ait, ue
PalbOTHUKBT HJIH CHYXHTEIAT HMa HATPYIAH CTaX OT 10 ¥ TMOBeue rONMHH KBM JaTaTa HA NEHCHOHHpAHE,
obe3lueTeHHETO € B pa3Mep Ha LrecT OpyTHY paboTHM 3amiaTi.

IIpoBH3uuTe Ca NpH3HaTH 32 NHIATA, 3aCTH B IPOU3BOJCTBERATa JEHHOCT, KOUTO ca Haif — chIecTBeH Gpoii ,
KaKTO clle/Ba:

33.1.1Ipouseogcreena AeiinocT

B xunsou nesa 30.06.2015r. 31.12.2014r.
-8 Oviyepromo npednpuamue ,, Emponan” A 139 150
-6 OvuwjepHomo npeonpusmue , Inacmxunm — T A1 417 383
O6io 550 533

34.OunancHpaHAA H OTCPOIEHH NPHXOIH

B xunadu neea 30.06.2015r. 31.12.2014r.
duHaHCHpaHHA 38 TBATOTPANHH axTHBH 44 1 309
Mpoxakbu ¢ obpaTeH THHHT 1197 210
O6mo 1241 1519
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B xungou nesa 306.06.2015r. 31.12.2014r.
Hap equa ronquna 1097 1305
Jlo enna roqpHa 144 214
O6mo 1241 1519

B fanatica 4acTTa 0T (pHHAHCHPAHETO, KOATO Ce OYaKBa Jd ce MPH3HAC B Neyanbara 3a e[jHa NOAMHA HANpEr, ¢
OTJelleHa H NpeAcTaBeHa B pasgena 3a ,TeKyild macusu” — 144 xwras. ksm 30.06.2015r., croTBerHO 214
xiJB. keM 31.12.2014r., ocTananaTa gacT ¢ KIacHQMUHUpAHA KATO HETEKYMA H € B pasMep Ha 1 097 xun.is.
keM 30.06.20151. u 1 305 xun.ns. keM 31.12.2014r.

35.3agb/mKeHHA T0 NOTYYeHH KPATKOCPOYHE GAHKOBH KPEAHTH

B xunsaou nesa 30.06.2015r, 31.12.2014r.
[IpousroacTRena OeiHOCT 16 469 14 833
Tpancoopraa aeiiHOCT 607 -
Ob6mo 17 076 14 833

35.1.IIponzBoacTBEeHa eHHOCT

35.1. 1. Kpamxacpounu Oaukogy saemu — Owiyepro npednpuimue ,, Emponan” Al

B xunsou nesa 30.06.2015r.  31.12.2014r.
KpaTkocpouyHH GAHKOBH KpPeIATH 2 832 -
O6mo 2832 :
35.1.2. Kpamrocpounu bankoau 3aemu — oviyepno npednpusmue ,, Inacmxum -T A7

B xunaouy nesa 30.06.2015r. 31.12.2014r.
KpaTkocpourH 6aRKOBH KPeAHTH 13 637 14 833
O6mo 13 637 14 833

Obesnevenusma Ha Kpamxocpounume banxoeu 3aemu na ,Emponan’ A w ,Hnacmxum — T AX ca
onogecmenu e m31.2.1. um.31.2.2.

35.2. TparcnopTHa AeiiHoCcT

35.2. 1. Kpamxocpounu bankosu 3aemu — Ovuiepro npeonpusmue ,, FOnuon Hexornu” OO

B xunaou nesa 30.06.2015r. 31.12.2014r.
Kpatkocpounn GaHKOBH KpeIHTH 607
O6mo 607 -
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36. TLproecKH B BPYTH 3ab/EKeHHS

B xunnou aesa

IlpoussoacTBera aeiHOCT
VipagieHue Ha HENBHKHMH HMOTH
TpascnoptHa nefinocT
TlpenmpusaTue - Maiika

Obmoe

RO 610 3a0BANCEHUE

B xunsou nesa

TBProBcKH 3a0bIKEHI

3aBIKEHHA KBM TepcoHaa
3aTBDKeHHA KbM COITHANHO OCHI'YPABAHE
JaHpyHH 3aBIKEEAS

3a1BDKEHEA 110 MONYYEHH 3866MH
3amBIKSHEA KBbM 3aCTpAXOBATENH
3amBIKeHHs [0 IIOTYIEHH aBaHCH

JpyTH 3agbicKeHns

O6mo

36.1.ITpouzsodcmeena deiinocm
B xunaou nega

TBPTOBCKH 330bIKEHHAA

3arnKeHHs KBM EPCOHANA
3amBIDKCHHS KBM COLHANIHO OCHTYPSABAHE
JIaHBUHHA 3aIBIAKCHUA

3aTRIKCHAA O MTONYICHH 3a¢MH
3ambIKeHdd KBM 3aCTpaxoBaTe
3ambDKeHHd O TOJYIeHH aBaHCH

JpyrH 3a0BIDKEHAA

060

36.2. Vnpaenenue Ha HEOBUNCHMU UMOMU
B xunadu neaa

TEProeckH 3aIbIAKCHUA

3amBIDKeHHA XBM IePCOHANA
3arbKeHHd KEM COLHANIHO OCUTYpABaHe
JanbyHA 3abIKeHUS

3abKeHHS 110 IOTYYCHH 2aeMH
3aBIKEHHA KBM 3aCTPaxoBaTelH
3agbmKeHAA IO TIOIyYeHH aBaHCH

JpyTH 3aabmKeHns

O6mpo

30.06.2015r.  31.12.2014r.
36 141 33267
1473 1541
12173 8 166

325 1 681

50112 44 655
30.06.2015r.  31.12.2014r.
41 850 35007

1 902 1 056

1198 1426

2340 2714

1471 1 405

1 2

276 29

1074 3016
50112 44 655
30.06.2015r. 31.12.2014r.
33326 30 906

926 780

775 708

265 252

- 3

264 -

585 618

36141 33 267
30.06.2015r.  31.12.2014r.
13 15

18 19

6 7

3 4

1421 :

12 29

- 1467

1473 1541
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3SYNTHETICA

MOACHUTENHU BENEXKH KtM MEXTAHEH KOHCOJUIHAPAH ®UHAHCOB OTYET
3a nepuona 01.0.1.2015r. - 30.06.2015r.

36.3. TpancnopmHa deiinocm

B xunadu nesa 30.06.2015r.  31.12.2014r.
TEProBcKH 3aXbIKEHAA 8 477 4 061
3agbmKeHHs KBM IepcoHaTa 946 243
3aIbKeHHs KBM COIHATHO OCHTYpSBaHe 413 707
JlanpuHy 3a/1BIKeHUS 2071 2456

3anpikeHNs 10 IOIYYCHH 38€MH

3arpTKeHHs KbM 3aCTpaxoBaTelld - -
3aIbIDKEHUS IO [TOTYUSHH ABAHCH = -
Jpyra 3ambiKeHns 266 699
Oomo 12173 8 166

36.4. Hpeonpuamue — maiixa

B xunaou nesa 30.06.2015r. 31.12.2014r,
Tbproeeku 3a0bHKEHHA 34 25
3axboKeHR KM IEPCOHANa 12 14
- 8 MU KbM KTIOY0BUA PHKOBOOEH NEPCOHAN 3 3
3a/TBIKCHHS KBM OCHTYPHTETHH TIpe AP THSL 4 4
JaHbUHH 3aTbIDKeHAS 1 2
3anbKeHHS IO MOTYYeHH 3a€MH B T.4. JIHXBH 50 1402
3anbiKeHHS KbM 3aCTPaxoBaTeln 1 2
3agbIKEeHHS [0 TOMYIEHH aBAHCH

Jpyra 3agbKeHUS B 7.9 223 232
3GOBANCENUS RO PENO COECKY 48 48
3GOBANCERUA RO GO2080PU 30 NOKYNKA KA OKYUY 25 68
NX8YU N0 06RUZAYUOHEH 3aeM 150 74
dpyeu 3a0baANCEHUSA - 42
O6uo 325 1681

37. Cebp2anu JJHOA

Cerp3ann qana Ha ,,Caaternka® AJl xem 30.06.2015r. ca cneguuTe nuua:

1) Kamaumus Tpeliaunr Jlumuten - TpeAnpuaTHe - Maiika Ha ,,CunTetEka™ AJl.

2) . Xaif Peiit™ EOOJI — kpalino npeAnpHATHE — Maiika;

3) Aconwmpanu upennpuarusi: ,Cuuxporen ®apma“ OOJ (mo 04.08.2014r.); ,@opmomnact™ AJ (mo
30.03.2013r.)

4} Ceep3ady JHLA B TPynata Ha NpeANpHATHETe — Mabika Kamamms Tpefinuar: Obpa3osaTenHo — cliopreH
kommaeke Jlosemenr EAJ] (ot 05.08.2014r.), Yaumep Tpyn Al (ot 15.05.2014r.), HCOY Cr.I'copru (or
15.05.2014r), YU ,.Ce.l'eopru™ (or 15.05.2014r.), ,JHra Jmunr™ EOQOQJ, Erpoxona Hmora AJl (Cusmo
. puita Xayc [pomspruc” EAJT).

5) Ceepsand nuia no nuxusg Ha ynpasnenuero: [Ipodonaxa EQOO/ (no 05.03.2014r.), Kaproekenpec HmoTtu
EAJ (oo 25.11.2013r.), ®opmomnacr — 98 AJl, Bynnenn MueectmerTe AJICHIL, (no 17.09.2014r.), B

Menmuka EAJT (ot 17.09.2014r.)

prr[aTa HMa CICAHHUTE CACIKH H HEYPERCHH PAa3veTH ¢ NOCOMEHHTE CBBP3aHH JTHIA:
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aSYNTHET[CA

TOACHHUTEIHH BEJTEXKH KbM MEXIHHEH KOHCOJIMIHUPAH ®HHAHCOB OTYET

3a nepdoga 01.0.1.2015r. - 30.06.2015r.

37.1.BzeMaHus OT CRLP3ARN JTHNA

B xunaou nesa 30.06.2015r, 31.12.2014r.
Kamanna TpeliiuHT — rIABAANA M THXBA 10 TPeIOCTABCHN 3aeMH 508 631
WE Meanka EAJ] — niecHoHeH J0roBop 3 687 92
O61mo B3eMaHAA OT CBBP3AHH JTHIA 4215 723
€ MLY. MeKyiyy 4215 723
37.2.3aab/KeHAA KBM CBbP3AHH JTHOA 30.06.2015r.  31.12.2014r.
B xunaou neea

Kamanus Tpelt auHr — rnapHHLA H THXBH 110 TONYYEH 3aeM 2544 2544
Ipodrorrka EQO]/] - cHODIMHTENHH YCIYTH 14 6
Wb Memnka EAJl — riapaMIa B TAXBH II0 IOTy9eHH 3aeMH - 2972
HE Memnka EAJ] — nmokymka Ha CTOKH U YCIYTH - 13
Espoxonn Mmotu AJ| — Haem - 10
0010 320L/KeHAS KbM CBBP3aHH JHOA 2 558 5 545
8 .4, HemeKyuju 2 544 2544
8 . Y. MeKYuju 4 3 001
37.3. OdeM cieKH ¢bC CBHP3AHHE JIHIA

- KATO HOJYIATE]

B xunaou nesa 30.06.2015r. 31.12.2014r.
Tlomy4geHn CTOKH H YCIYId B T.4.HaeMH 143 167
Ilonydenu HeoDe3neteHH 3aeMU 2 3126
HaguciieHH JTHXBH 110 ODOTYYCHH 3aCMHI - 96
O6mo caeNKH cbe CBLP3ANE JANA 143 3126
- KATO JOCTABYHK

B xunadu nesa 30.06.2015r. 31.12.2014r.
[IpenocraBeHH HEOOE3MEUSHH 328MH 3071 -
HauucaeHn THXBH M0 Npef0CTABEHH 3aEMH 15 34
Hauucnenn npuxoau OT HaeMu 64 -
IIpenocTaBeHn CTOKH U YCIYTH 54 23
UecxoHeH A0TOROP = 92
O6mo B3eMaHHS 0T CBLP3AHHA JHOA 3204 149
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"SYN'I’HETICA

NOACHUTENHH BENEAKH KbM MEXAMHEH KOHCOMIUPAH ®HHAHCOB OTYET
3a mepuoga 01.0.1.2015r. - 36.06.2015r.

38, CrnOuTHS caex garaTa Ha Sanamca

Ha Cppera Ha nupextoprTe Ha ,,CunTeTRKa™ AJl He ca H3BECTHH BaXKHH W CHUISCTBEHH CBHOHMTHS, HACTBIHIN
CIIEX JATaTa HAa OTHETHHA MEPHOI.

Hea I'apsancka Codugncka:(
Hznwanurenenr yaen Ha CJI
Cunaternka AJl,

fC.IleTkona/

Hata: 16.08.2015r.
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SYNTHETICA JSC
BOMBMNHUTENHA WHOOPMALIWA

KbM MEXOWHEH ®MHAHCOB OTYET 3A IENHOCTTA
HA CUHTETUKA AQ]

MPE3 BTOPOTO TPMMECEYUE HA 2015T.

OTHOCHO:

H3uckeanusima Ha 4n.33, an.1, m.6 om HAPELBA Ne 2 om 17.69.2003 2. 3a
fipocnexmume nipu ny6nuyHo npednazaHe u donyckaHe 00 MbpP20UST Ha peaynupaH
nazap Ha YeHHU KHUXa U 3a paskpueaHemo Ha uHgopmayusi om nybnuyHume
épyxecmea u Opyzume eMumeHMU Ha YeHHU KHUXa

1. MH(bOpMaI.lVIH 3a npoMeHUTe B CHeTOBOAHATA NOJIMTUKR Npe3 OTHeTHMA nepuon,
ApUYMHKMTE 3a THAXHOTO M3BLPLUIBAHE W NO KaKbB Ha4Y¥MH Ce oTpa3fABar Ha
(*)HHaHCOBHFI pe3ynTaTt n ccOCcTBeRMs KanuTan Ha eMUTeHTa

HsiMa HacTbNuM NPpoMeHn B cyeToBogHarta nonuTka Ha CUHTETUKA A[l npes oTyeTHUA
nepuosa - BTOPOTO TpuMeceuune Ha 2015T.

2. Undopmaums 3a HACTLNUAKM NPOMEHU B MKOHOMMUYECKaTa rpyna Ha eMWUTeHTa,
aKo yyacTBa B TakaBa rpyna

HsiMa HacTLNUNKM NPOMeHn B MkoHomMuveckaTta rpyna Ha CUHTETUKA Afl npea otueTHUs
nepwoa - BTOpPO TpumMeceune Ha 2015 T.

3. UHcpopmaumst 3a pesynTaTUTe OT OPraH“3aLMOHHM NMPOMEHU B PaMKMTe Ha
eMUTeHTa, KaTo npeobpa3syBaHe, npogax6a Ha ApyXecTBa OT MKOHOMMYecKaTa
rpyna, anopTHW BHOCKM OT APYXeCTBOTO, AaBaHe MOA HaeM Ha UMYIecTBO,
ABLNTOCPOYHM WHBECTULIMM, NPEYCTAHOBSIBaHe Ha AeAHOCT

MsBbplUeHUTE OpraHW3aLyoHHW NMPOMEHU B PaMKUTE HA EMUTEHTA, OCOYEHM B T.2 He ca
AoBerv A0 CbLUECTBEHW M3MeHeHUR B ApyXectsoTo. He e 3anoyHano npowsBOACTBO Mo
npeo6pasysaHe. HAMa M3BLPLUEHN anopTHU BHOCKW. He e oTAaBaHO noj HaeM UMYLLeCTBO
Ha gpyXecTBOTO. HAMa npeycTaHoBeHU AeAHOCTH.

4. CtaHoBMUie HAa YNPaBUTENIHUA OpPraH OTHOCHO Bb3MOXHOCTUTE 3a peanu3aums
Ha nyGnuKyBaHU NPOrHO3M 3a pesynrTaTute OT (hMHAHCOBATA roguMHa KaTo ce
OTYUMTAT pe3ynTaTMTe OT TEKYWOTO TpUMeceuyue, Kakro W MHgopMaumsi 3a
thakToprTe M OGCTOATENCTBaTa, KOMTO Llie MOBNMAAT Ha MOCTUraHeTO Ha
NPOrHO3HUTE pe3ynTaTh HaW-Manko 3a CNeABalioToO TPHMEceYue

[pyxecTBoTo HAMAa nybriMkyBaHW FpPOrHO3W 3a pesynTaTMTe OT TeKylwiata (uHaHcoBa
roguHa, BKMIOYNTENHO 3a Pe3yNTaTuTe oT TeKyLoTO TpUMeceqve.
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5. JarHM 3a nKLaTa, NpUTeXaBallW NPSKO UMW HenpAKo HaW-manko 5 Ha ¢To OT

rnacosere B obwotTo cbbpaHMe KbM Kpas Ha CbOTBETHOTO TPUMECeuMe, M
APOMEeHUTe B MpUTeXaBaHUTEe OT NKUATA rNacoBe 3a nepWoaa OT Kpaa Ha
npeaxoaHMs TpUMece4YeH nepuos

AKLMOHEDW, MpUTEXaBaLUW Hal-Manko 5 Ha ¢1o oT rnacosete B QCA Ha

CUHTETWKA A0

kbM 30.06.2015r.
% ot
Kpaarseckn aama: Bpoii akumun KanuTana
Kamannsa Tpeifinuar JInMpeten 1559 852 52.00%
VuusepcaneH [Iencuonen Qonz braere 314195 10.47%
Euroins Romania Asigurare Reasigurare 321 750 10.73%
Jpyra OpHAHYECKH JIALIA 654 483 21.81%
OpIndeckH TUNa 149 720 4.9%%
O6mo __ 3,000,000 100%

kbm 31.03.2015r.
% ot
OpagayeckH Joama: Bpoit axnmn KanMTana
Kamanua Tpetigpmr JlumiTin 1651 849 60.96%
Yuaugsepcaner Ilencuonen ®oup brueme 314195 08.70%
Euroins Romania Asigurare Reasigurare 328 280 10.94%
JpyrH 10pHAMYECKH JTHIa 654 756 17.70%
Duzyyecky nuia _ 50 920 1.70%
Oomo 3,000,000 160%

6. [larkHu 3a aKkuMuTe, NpUTEXaBaHW OT YNPaBUTENHWUTE W KOHTPOSIHM OpraHu Ha

eMUTeHTa KbM Kpas Ha CLOTBETHOTO TpMMeceuue,

KaKTC W NPOMEeHUuTE,

HacTBMUIKA 3a Nepuoda OT KpaA Ha npeaxonHuA TPUMecedeH nepuog 3a BCHKO
iMue nooTaenHo -

Hama uneHosete Ha C1 Ha CUHTETIAKA All, xonTo nputexasaT akuuW, EMUTUPEHU
OT ApyxecTBoTO, KbM 30.06.2015 T.

7. UHdopmaunsa 3a BuCALIM CbAeOHM, AaAMMHUCTPATUBHM wNu apbUTpaxHM
MPOU3BOACTBA, Kacaelly 3afb/KeHUA UMM B3eMaHUA B pasmep Hai-manko 10
Ha CTO OT COOCTBEHMA KanuTan Ha eMUTeHTa; ako ofwarta CTOWHOCT Ha
3aAbLNIKEHNATa WKW B3eMaHMATaA Ha eMWTeHTa No BCUMYKM obOpasyBaHu
npouseoAcTBa Hagxeupnsa 10 Ha cro oT cobcTBeHMA My Kanutan, ce
npegcTass MHgopMaLMa 33 BCAKO NPOU3BOACTEO MNOOTAENHO

Hama BUCALWO CcbaebHo wnu apBUTpaxHO Aeno, OTHACALLOC Ce A0 APYXeCTBOTO C
LeHa Ha ucka Hain-manko 10 Ha cTo ot cobecTBeHUs KanuTan Ha JpyecTeoTo.
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8. Undopmauua 3a OTNYCHATUTE OTF EMUTEHTA MM OT HEroBO ObUWEpPHO
APYXeCcTBO 3aeMMU, NpeaocTaBAHe Ha rapaHuUMM UM NoeMaHe Ha 3a4bIDKeHUs
obwo KbM e4HO NULIE WITM HEroBO ALILEPHO APYXECTBO, B TOBa YMCIIO W Ha
CBbp3aHK nMua € NocouysaHe Ha XapaKkTepa Ha B3aWMOOTHOLLIGHUsiTA Mexay
eMHUTEHTa U NULeTo, pa3Mepa Ha HeM3nnarTeHara rnaBHULA, NUXBEH NMPOLEHT,
KpaeH Cpok Ha noracsiBaHe, pasMep Ha NoeTo 3agblkKeHue, YCNOBUR U CPOK.

Obem ¢aeIkH Che CBBP3aHH JHIA N0 JHHHS HA YIPABJICHRETO

- KATO mOJIyqaTe]

B xunadu nesa

Tonygenu ¢TOKHM H YCIYTH B T.1.HAEMH
Ilony4enn Heobe3neuenH 3aeMH
HauKcieHH THXBH 0 TOMYYSHH 3aEMH
O6mo caenKE ¢bC CBLP3ARH JHIA

= KaTo JOCTaBYHK

B xunnou nesa

Hpenoc*ranefm HeoOeslmeyeHH 3aeMH HA CJLIO

YIIPGBICHHETO
HauncneHn IXBH 10 NPeAOCTABEHH 33€MH

Haumcrienu mpuxomn oT HaeMu
IIpemocTaBeHH CTOKH H YCIIyTH
LecroHEH IOroBOp

O0mo B3eMaHHAA OT CBLP3AHHE JHER

16.08.2015 .

JIHHHAA

Ha

30.06.2015r.

143

143

30.06.2615r.

3071
15
64
54

3204

WansnHuTeneH gupekTop:

31.12.2014r.

167
3126
96
3126

31.12.2014r.

34

23
92
149

(Mea apsaHcka-CodmAHcka)



SYNTHETICA JSC
JEKIAPALIMA

no yn. 1000, an.4, 1.3 or 3NNUK

AonynognucanuTte,

Kiea Xpucrosa lapeaHcka—CocpusiHcka — lpeaceparen Ha CbBeTa Ha AupekTopute M ManbnHuTeneH
OVpeKTop

CrosHka [JoHueaa Metkora — NaBeH cYyeTOBOAMTEN (CLCTABUTEN HA (PUHAHCOBUTE OTYETH)

AOEKNAPUPAME, ye AOKONKOTO HHA € M3BECTHO:

1. KoMnnekTsT KOHCONWAWpaHu (hUMHAHCOBKM OTHETW 3a BTOPO TpUMecedyme Ha 2015 r., CbCTaBeHM
CBIMMAaCHO NPUNOXMMUTE CYETOBOAHW CTaHA4APTW, OTpasfBaT BAPHO M YECTHO WHGOpMauuaTa 3a
aKTUBWUTE U NacHBuTe, PUHAHCOBOTO ChCToAHME U nevanbata ha CUHTETWKA AL

2. MexanHHUAT koHconuaupaH aoknag 3a perroctra Ha CUHTETUKA AL} 3a BTOpO TpuMeceune Ha
2015 r. cbObpXa gocToeepeH nperneg Ha nHdopmauuaTa no YUn. 1000, an.4, 1. 2 ot 3MMNUK.

Oexnapatopu:

Crosnka MNMeTkoBa

27.08.2015r., Cocpua



