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SYNTHETICA JSC -
MEXOWHEH AOKNAL 3A NEMHOCTTA
HA CUHTETUKA ALl 3A BTOPO TPUMECEHYMUE

HA 2015T.

OTHOCHO: WHdpopmauma 3a BaHW CbOUMTAA, HACTHAWAW MPEe3 BTOPOTO TPUMECEYMEe Ha
2015 r. ¥ ¢ HaTpynBaHe OT Ha4yanoTo Ha dmHaHcoBaTa roguHa, cernacko vn. 1000, an.4, 1.2

oT 3MILIK.

I. BAXHA CbBUTUA 3A CUHTETUKA A, HACTBINUNU NPE3
BTOPOTO TPMMECEYYE HA 2015 r.

CuHTeTka ALl e XONnguMHroBo ApPYKECTBO, YUMWTO NpegMeT Ha OSNHOCT € CBBbP3aH C©
npupaobusaHe, ynpaeneHue W pasBUTHE Ha APYXEeCTBa B cTpaHara W 4yKOuHa. EMuteHTsT
ornepupa B HAKONKO CEKTopa Ype3 CBOUTE AbLLSPHU NPeanpuaTUR:

4 YnpaeneHwe Ha HeABWKAMU MMOTU B obrnactra Ha XOTENWepPCTBOTO M Typusma —
Espoxotenc Al,;

¢ [Mpon3BOACTBO ¥ THProBUSA Ha MBKABWA ONAKOBKU, BMaKCUANHO OPUEHTMPaHO Honuo
W KanonunponuneHoeo donuno — Mnactxum-T Al;

+ [Mpon3BoacTEO Ha XemoauanvaHu U MegUUMHCKW npoaykTy — ETponan AlL.

+ TpaHCnopTHO — TypUcTMYecKkn cexkTop — HOHMoH UekoHn OO,
Peanu3upanu (hMHaAHCOBK pe3ynTaTu BTopo TpuMeceune Ha 2015 roguHa

CwrnacHo HekoHconuaupaHus duHaHcoB oT4eT Ha CuHTeTuka Al 3a wecTTe Meceua Ha
2015 rognHa UHAHCOBWAT pe3ynTaTt € 3aryba B pasmep Ha 641 xunsiiu neea cnpamo
neyanba B pasmep Ha 1 198 xunaau nNeea, oT4YETEHA Npes cblyus nepuos Ha 2014 roguHa.

Mpuxopgute Ha CuHTeTMKa AL ce dopmupaT OT OCHOBHaTa AEWHOCT, CBbp3aHa C
npraodbueaHe 1 ynpaeneHWe Ha y4acTus 1 oMHaHCUpaHe Ha CBbp3aHn NpeanpuaTUs.

MpuxognuTe Ha HekoHconugupaHa 6asa ca copMupaHu rnaBHO OT bUMHaHCOBaTa U
AHBECTUUWOHHA AeliHocT Ha CwuHrtetmka Al Obwwute npuxogn OT JeidHocTTa Ha
APYXeCTBOTO Mpe3 OTYETHUA Nepurog ca B paaMmep Ha 185 xunagn nesa, oT KOWTO 4 xunagu
NeBa ca NUpUXoAW OT onepauuun ¢ uHBecTuumK, 117 xunsam neea ca huHaHCOBWM NpUXoau
n 64 xunsgu neesa ca Npuxogu oT ycnyri. 3a cpaBHeHnwe, npes 2014 r. aa cbwmA nepuop,
obLmnTe npuxoamn ca B pasmep Ha 1 767 xunsagv nesa.

O6wuTe pasxoan 3a geitHoctTa Ha CuHTeTuka Al Ha nHaneuwayanHa 6asa kem 30 oHKn 2015
r. ca B pasmep Ha 826 xunsau neea cnpAMo 568 xunsaam nesa 3a cblnA nepuopg Ha 2014
roguHa. ®UHaHCOBUTE pasxodu BbL3NusaT Ha 505 xunsgu nesa 3a nepwoga cnpamo 375
Xunagu neea 3a cbnoctaBMMuA nepuod Ha 2014 roguHa. )

Kem 30 oHu 2015 rogvHa akTUBUATE Ha KOMNAHWATA Bb3NU3aT Ha 22 746 xunagu nesa kaTo
KbM Kpas Ha 2014 rognHa ca 6unu B pasmep Ha 21 223 xunaan neea.

CoDCTBEHMAT KanwTan B KpaA Ha OTYETHWA nepuop € B pasmep Ha 3 453 xurspu nesa
cnpamo 4 094 xunaau nesa B kpas Ha 2014 r.
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Il. BMTMAHUE HA BAXHUTE CBBUTUA 3A CUHTETUKA A[l,
HACTBLNWNW NPE3 BTOPO TPUMECEUYME HA 2015 . BBPXY
PE3YNTATUTE BbB ®UHAHCOBUA OTHET KbM 30.06.2015 1.

He ca HacTenunu BaHW CBOUTUA, KOMTO Aa OKaXKAT BNWAHWE BbPXY pesynraTtute BLB
hMHaHCOBWA OTYET 3a BTOPOTO Tpumeceune Ha 2015 roguHa.

lll. PAICKOBU ®AKTOPU, NPEA KOUTC E U3NPABEHO CUHTETUKA
Al NPE3 OCTAHAINATA YACT OT ®PUHAHCOBATA NrOIMHA

PuckoBeTe, oka3Bally BMUAHWE BbpXy AeMHOCTTa U pe3ynTaTuTe Ha [ipyxecTBoTo MoraT aa
HBAaT KnacuduLMpaHn B 3aBUCMMOCT OT TEXHWSA XapaKTep, NPOsBMeHue, cneuudukn Ha
LPYXeCTBOTO Y Bb3MOXHOCTTa PUCKLT fa Gbde enuMuHMpaH, orpaHu4aBaH unu He.

CucremMaTH4Hu pHUCKOBE
BnusaHue Ha CBETOBHaTa MKOHOMMUYECKA KpMU3a

CBeToBHaTa MKOHOMUYEeCKa KpWaa, sancuHana npes 2007 r., goseae 8 MHOTO AbpXaBu No ceeTa (BIUI.
CAll, ctpanute ot EC, Pycwa n AnoHun) Ao cepuoseH cnaj Ha WUKOHOMWYECKOTO Da3BUTUE W
yBenvM4aBaHe Ha GespaboTuuata, orpaHuYeH AoCTLN A0 hPMHAHCOB PECypc U CepuoseH cnag B LUeHuTe
Ha MHaHCOBUTE aKTUBK B CBETOBEH Malab. duHaHcoBaTa Kpusa, CbLUO Taka, OKa3a MHOTO HeraTMeHo
BNMAHWE BbpXy rmobanHus bUHAHCOB Nasap KaTo UAno, M3pasdaBallo ce B HegoBepue OT CTpaHa Ha
WHBECTUTOPUTE BbLE (PUHEHCOBWATE nNasapu W HaMAanNsBaHe Ha WHBECTULUMUTE BbB MHAHCOBH
UMHCTPYMEHTU. B pesynTaT Ha TOBa KOMMaHWWTE OT (DMHAHCOBMA CEKTOR W3NaAHaxa B CbCTOAHME
TPYAHO Aa NOAALPKAT NMUKBWAHOCT U ga Habupat kanuTan.

He moxe aa ce TBLPAW CbLC CUrYpHOCT, Ye egHo Obaewo enollaBaHe Ha BusHec knuMaTta HAMa Ja
AOBeAe A0 HOBO yBennyasaHe Ha GespaboTuyata v HamansBaHe Ha JOXOAMTE HA HACENeHUeTo Ha
Bankanute n crpanute ot lOrouatouHa EBpona, KOSTo OT CBOA CTPaHa Aa ce U3pasu B 3aHWKaBaHe Ha
notpebneHuero. Hucknte Hwea Ha noTpefneHve GKUxa okazand BRUAHWE BBLPXY npoaambuTe Ha
KoMNaHUUTe B rpynarta Ha EmuTeHTa.

BbgeLyoTo BNowasaHe Ha GM3HEC KNMMarTa 1 NUNCaTa Ha CUTYPHOCT MO OTHOLIEHUE Ha TeHASHUUNTE
Ha rmoGanHus (bMHAHCOB Nasap U B YacTHOCT Ha BankaHckuTe (HaHcoBM Nasapu, MOXe Cblyo Ja
oKkaxe HebOnNaronpusTHO BIUSHWE BBLPXY NEpcneKkTMBUTE 3a passuTMe Ha EmuteHTa, HerosuTe
pesynTaTti U thHaHCOBOTO CLCTOAHNE.

Puck, npousTHyaw, oTt obuwara MaKpOUKOHOMKUYECKA, NONTMTUYECKA K COLUManNHa cuctema #“
MpaBUTENICTBEHUTE NONUTHUKA

MaKkpOMKOHOMUWYECKATa CUTYALMA M MKOHOMUYECKMA pacTexX Ha Bankanute u l0roustouHa Espona ca
OT OCHOBHO 3H&YeHMWE 3a PpaaBUTUETO Ha lpynarta, KaTo B TOBA YMCNO BNU3AT W ALPXAHUTE NONUTUKKA
Ha CLOTBETHMTE CTPaHW W B YACTHOCT perynauuute W pelleHUATa B3eTU OT CLOTBETHUTE LleHTpanHu
BaHku, KOWTO BRUAST HA MOHETapHaTa W NUXBEHAaTa NOMWTWKA, Ha BanyTHUTE Kypcoee, AaHbLWTE,
BB, vndpnauus, SlogxeteH aeduunT W BBHIWEH ABAT, NpoueHTa Ha GeapaboTuua u cTpykTypara Ha
JoxoauTe.

MNpomeHuTe B Aemorpadickara CTPYKTYpa, CMBPTHOCT UMK 3260MeBaeMoCT €2 CbLLO BAXKHU EMNEMEHTH,
KOUTO 3acaraT pasBUTMETO Ha EmuTeHTa. W3BpoeHUTe BLHWHN aKkTopW, KakTo W Apyru
HeBnaronpusTHN MONUTUYECKN, BOSHHW WNW AWNNOMaTUMeckn (aKkTopy, BOAEWM [0 coumanHa
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HecTabuNHOCT MOXe Aa AoBenaT ao orpaHuyaeaHe Ha HOTpeﬁldTenCKVITe pasxogn, BKNHOYUTENHO

orpaHu4yaBaHe Ha CpeAcTBaTa HacO4eHW 3a 3acTpaxoeaTtenH nonuun, KynyeaHe Ha Kona W NUsKHr.

Bcako enollasaHe Ha MaKpPOUMKOHOMWYECKUTE nNapameTpyn B PperuoHa MoOXe fa noenuse
HEGHEFOI'IPMFITHO Ha npoaaxbuTe Ha KOMMNAHWUTE B rpynata Ha EwmuTenTa. CnepoBaTenHo,
ChlUecTByBa PUCK, Ye ako OusHec cpepara KaTe LUAno ce Bnowu, npogaxbuwte Ha EmuTeHTa K
HEroBuTe AbLUEPHW KOMMNaHWW MOXe Ada ca MOo-HWCKKW OT MBPECHaYanHO nnaHWupaHoTo. CrlWwo Taka,
obwure NpoMeHW B NONIMTUKaTa Ha NPaBUTENCTBOTO W perynaropHuTe CUCTEMKU MOXME Oa goeene [o
yBenuyaepaHe Ha oOnepaTUBHATE pas3xogn Ha EmMuTEeHTa W Ha KanWTanoBMTE W3NCKBAHWA. AKO
(*JaKTOpMTe ONnUcaHu No-rope ce Marepyuanuavupart, U3UAN0 UNKW 4YacTuU4HO, TO Te Ouxa Mornn ga vmar
3HAVUTENHO HEraTUBHO BNUAHUE W NMOCNEACTBUS 3a NEPCNeKTUBUTE Ha EmuTeHTa, pesynratute i unu
tbMHaHCOBOTO MYy CbCTOAHKWE.

MonuTUYecKHU pUck

Toea e PUCKBLT, NpounaTh4all OT NOAUTUMeCKWTE nNpouecCu B CTpaHata — PUCK OT NONUTUHMeCKa
Jectabunusayms, NPOMEHW B NPUHUMNWTE Ha yNpaBnéHue, B 3aKOHOAATENCTBOTO U MKOHOMWUYeCKaTa
nonutuka. [MonUTUJECKUAT PHCK € B nNpdAKa 3aBUCUMCCT OT BepOATHOCTTa 3a NpOMeHu B
Heﬁnaronpmml-la nocoka Ha BogeHaTa OT NpaBUTeNCTBOTO ObNrocpodHa nonutuka. B pesynrar
BB3HWUKBA ONACHOCT OT HEraTUBHW NPOMeHn B BUsHec Kinmara.

OBNrocpodHMAT MNONUTUHMECKM KNUMAaT Ha bBankaHute wu lOromatouHa Espona e crafuneH u He
npeanonara ronemm puckose 3a HbAellaTa UKOHOMUYECKA MOMUTUKA Ha CTpaHuTe. EBpouHTerpaums
Ha CTpaHWTe OT PerMoHa M NocneAoBaTeNHOCTTa UM BbHIUHATA W BLTPELLHAaTa NONUTUKA rapaHTupar
nUncaTa Ha CbTPeceHWs W 3HaUMTENHU NPOMEHN B NPOBEXAaHaTa nonuTuka B 6baeLue.

KpeauTeH pUcK Ha AbpxaBaTa

KpegMTHUAT pUCK NpencTaBnABa BEpPOATHOCTTa OF BnolaBaHe Ha MeXOyHapoAHWTE KPeaMTHM
PeATUHIM. HUCKK KpeauTH peiiTUHIA Ha CTpaHaTa Morar fa AoBEeAaT [0 NO-BUCOKW NUXBEHW HWUBE, NO-
TEXKU YCNOBUSA HA (OMHAHCKPaHe Ha MKOHOMUYECKTE CyBeKTw, B TOBa YKGNO M Ha EmuteHTa.

B cpaBHeHWe CbC CpaBHUMKM CTPaHW, OCHOBHWTE KPEAUTHW areHuuu OaBaT NOSOKUTENHW OLEHKM Ha
CTpaHWTe OT peruoHa Mo BpeMe Ha HacToswara Kpuaa, BnaropapeHue Ha crabunHata wvckanHa
MONUTUKE W CTPYKTYPHUTE pedopmu. Haii-nobbp npumep 3a gucLunnuHupada puckanHa noniTuka e
NMOBMLUEHWA KpeaWwTeH peTUHr Ha bbnrapua B Kpan Ha onv 2011 ot Mobdy's Ha Baa — Hall-BMCOKUA
KkpeauTeH peATuHr Ha bankaHute. MonuTUKUTE, KOUTO B ABAFOCPOYEH NIaH LUE 3ana3AT TE3W CTabuIHKM
thucKanHy u napameTpu ca:

¢ KouTponupaHe pasmepa, guHamukata v oBCNyKBaHETO Ha BCWMKWA (DMHAHCOBU 3afbIDKEHUR,
NoeTu OT MMETO W 33 CMETKA Ha ALPXEBATa, NPeACTARNABAILM 3aAbIDKEHNE 32 AbpXKasara U
obxBaLlaim BLTPEWHNA U BBHWHAS OB,

¢ PaspaGoTeaHe W npunaraHe Ha MONWTWKaTa NO YNpaBreHWe Ha AbPXKABHUSI ObAr, YMATO
thyHAAMEHTarnHa CbLHOCT UeNu OocWrypABaHe Ha 6eanpensTCTBeHO (WHAHCUpaHe Ha
BlogkeTa M peduHaHCMpaHe Ha AbNra NpM MUHMMANHO Bb3MOXHA LUeHa B CPegHo- W
ABNTOCPOMEH NNaH U NpY ONTUMASHA CTENeH Ha PUCK;

4 PaspaboTeaHe W npwnaraHe eMWCUOHHaTa MOMUTMKA, W3BLPLUBAHE Ha KOHTPON BbpXY
coenkmte ¢ OUK, nsgaeaHeTo Ha paspetleHUs 3a MHBECTMUMOHHO nocpefHudecteo ¢ ALK,
KaKTo W NPOBEXAAHETO Ha AeWCTBUA, HACOYeHN KbM Pa3BUTHETO Ha e(eKTMBEH, NPO3PaYeH K
NWKBMAEH MECTEH Ma3ap Ha AbpaBeH OB,

¢ HabnwaeHwe oGCNYKBAHETO HAa BCUYKM (DUHAHCOBM 3a0bIDKEHUA, 33 KOUTO € W3gafeHa
rapaHumus OT MMETO W 3a CMETKa Ha ABPKABATA, KaKTO W obesnevasaHe Ha oduuManHarta
WHOPMaUKs 33 KOHCONMWOMPAHWA ObPMABEH ABbNT, BKMHHYBIL SbPXKABHWA ABLMT, 4bAra Ha
OBWMHUTE 1 Ha COLManHO-OCUrypuTenHuTe ¢oHaose;

¢ loeHTudpuumpaHe y HabnwaeHWe Ha BLIMOMHUTE pUCKOBe, KOWTC MOraTt Aa Bb3HWKHaT npu
M3NbNHEHNETO Ha Habenn3aHuTe CTparermyeckn LUemnu;
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¢ TpeanpueMaHe Ha afeKeaTHN U HaBPEMEHHW AEWCTBUA 3& MUHUMU3NpaHe unu u3bsreaHe
BNUAHUETO HA WASHTU(MWUWPEHUTE PUCKOBE, KAKTO WM Ha MOTEHUMANHUTE WM HeraTuBHM

edeKTr.
UndnaumoHer puck

WHMNauMoHHUAT pUCK Ce CBbp3Ba € BepOsTHOCTTa uHGRauuwATa pa noBMWSAE Ha peanHara
Eb3BPLLUAEMOCT Ha MHBECTUUMWTE. CPaBHMTENHO HUCKaTa cTeneH Ha uHdnauua cnea 1998 noseonu
Ha MKOHOMUJeckuTe CyBeKTW ga reHepupaT HeuHdbnayuorHn Ao0xXoau oT AeAHOCTTa CU U 3HaUUTenHo
YNECHW NPOrHO3WPAHETO Ha KPaTKOCPOYHWTE WM cpeaHocpouHuTe Dbaewm pesyntath. Bounpekn
NONOXATENHUTE TEeHAEHUWM, Kacaelu WHOekca Ha WHobnauusTa, oTBOpeHocTTa Ha Obnrapckata
MKOHOMMKA, 33BUCUMOCTTA | OT EHEpPruitH1 MITOYHKMLUM W ukcupanng kype BGN/EUR, nopaxaat puck
OT BHOC Ha MHbnauus.

MHnauusTa moxe Aa NOBNUAE BBPXY pasmepa Ha pasxoaute Ha EmuTenTa. TsaxHoTo obenywBaHe e
CBLP3aHO C TEKYLUMTE NKWXBEeHW HWBA, KOWTO OTPassBarT U HUBaTa Ha uHgnauva B CTpaHata. 3aTosa
NoAALPXKAHETO HA HUCKM MH(NAUMOHHW HMBA B CTpaHaTa ce pasrnexaa Karto aHauumM cbaxtop 3a
AenHociTa Ha EMUTeHTAa.

I'Ipe,qsu,q TOBa, BCEeKU uHBecTUTOR 61 Tpnbeano .u.oﬁpe Aa OCMUCIK U OTHETE KaKTO TeKyLUWTEe HWBa Ha
HH(*)I'IaLlVIOHHVIH pUCK, Taka n 6GbaelluTe BL3MONHOCTH 38 HEMOBOTO NpoABNEHMe.

BanyTten puck
Tosu puck e CBBR3aH ¢ BbaMOXHOCTTa 33 obeslieHka Ha MecTHaTa BanyTa.

3a Bbrrapus KOHKpPETHO TOBA € PUCK OT NpexeBpeMeHeH OTKas OT YCNoBuATa Ha BanyTteH Gopa npu
duKcMpaH Kypc Ha HauwoHanHata Banyta. [lpegeua npuetara nonuTUKa OT cTpaHa Ha
npasutencreoto W LleHTpanHata GaHka, ovakeaHwATa ca 3a 3anaspaHe Ha BanytHus Gopa no
nNpMeMaHeTO Ha cTpaHaTa B EBpo3oHaTa.

Tam KbAETO KYPGOBETE Ha BanyTUTe Ce ONpefensT OT NasapHuUTe yenoeus, kato LlenTpanHute BaHku
Ha ALPXKABUTE eAMHCTBEHO NHTePBeHUpaT u GanaHcupaTt KPaTKOCPOYHUTE NYKTYaLMKN Ha BanyTHUTE
KypCOBE, NOABATA Ha CTPECOBU CUTyaUMM NPUYMHEHW OT €AHOKPATHW BBHLUHW (DAKTOpU MoXe Ja
NPeaU3BUKE 3HAUUTENHW YKTYaLMK B CTOMHOCTTA HAa MECTHaTa BanyTa.

Besiko sHaunmo oBe3LeHABaHE Ha BanyTuTe B PervoHa u raeHUTe nasapyu Ha EMuUTeHTa MoXe Aa uma
3HAYUTENEH HeBnaronpusTeH edeKkT BbpXY CTONAHCKUTE CYGeKTM B CTPaHaTa, BKIKYMUTENHO BBPXY
KomnaHuaTa. Puck cbluecTBysa W TOraea, KOraTo NpUXOAUTE W Pa3xofuTe Ha egHa KOMNaHWA ce
(hOpMNpAT B Pa3NUYHW BANYTH.

ITuxeeH pucK

JINXBEHWAT PUCK @ CBBbP3aH C BL3MOXHOCTTA 3d NpoMsiHa Ha NpeobnagaBalyuTe NUXBEHW pPaBHULLE B
cTpaHaTa. HerosoTo BRWsHWE Ce K3pasnBa C Bb3MOXHOCTTA HETHWTE AOXOAW Ha KOMNaHuuTe Aa
HamanesaT BCMEACTBME Ha NOBUWIEHWE HA NMXBEHWTe paBHWLIA, NpW KOUTO EMWTEHTHLT duHaHCupa
cBOSiTAa ASWHOCT. JIMXBEHUAT PUCK Ce BKMIOYBA B KATETOPWSTA HA MaKPOWKOHOMUUECKUTE PUCKOBE,
nopag# hakTa, Ye OCHOBHa NPeAnOCTABKA 3a NPOMSHA B MUXBEHWTE paBHULLA € noABaTa Ha
HECTabMMHOCT BbB (PMHAHCOBATA CUCTEMA KATO LsNo. TO3M PUCK MOXEe Aa Ce ynpaBnsaBa NocpescTsoM
6anaHCUpaHOTO W3NOMN3BaHe Ha Pa3NUYHKW U3TOYHWLM Ha bUHAHCOB pecypc. TUnMuYeH npuMep 3a
NPORBNEHVETO Ha TO3U PUCK € rnobanHaTta WKOHOMWMYECKa KpU3a, NPeAu3BAKaHa OT FNNKBUAHW
npoBnemu Ha ronemm unotedHn uHcTuTyumu B CALL u EBpona. B pesyntar Ha kpusara nuxeeHuTe
HanGaBku 3a KpeauTeH puck 6sxa NPEOCMUCHSHM U NOBULLEHU B rnoBaneH Mawab. EdekTbT oT Tasu
KpM3a MMa oceasaTeniHo nposernexnve B WatouHa Eepona v Ha Bankauwte, uapaseHo B orpaHuvyaBaHe
cBoBoAHWA [OCTBN [0 3aeMHU CPeACTBa.

MNoeuiuaBaHeTO Ha NUXBUTE, NpW paBHM Apyrd ycnosus, OM Cce OTpasuno Bbpxy LUeHaTa Ha
(hMHaHCOBWUSI PecYpC, U3nonasaH oT EMUTEHTa npw peanusupaHe Ha pasnuyHu GuaHec npoekti. Cuilo
Taka, MOXE Aa NoBnuse BbPXY pasmepa Ha pasxoAuTe Ha KOMNAHWATA, Tbil KATO He Marnka 4act oT
NacuBMTE HA APYXKECTBOTO Ca IMXBEHN U TAXHOTO oBCrnyXBaHe & CBbP3aHO C TeKyLIMTe NUXBEHMU HUBA.
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HOBOB‘b3HHKBaI.I.IH nasapu

MHBBCTVITOpIdTe Ha HOBOBBL3HUKBALLW Na3apKW, KAKBUTO Ca BaJ'II{aHI"ITe, TpﬂGBa Ad Cbk3HaBaT, ve Te3u
nasapu ca oBeKT Ha no-ronsiM PUCK OT TO2W Ha NO-PasBUTUTE Na3api. OceeH TOBa, HeﬁnarDI'IpVIFITHOTD
nOAUTUYECKO UM MKOHOMUWYECKD pa3BUTHE B APYTM AbPXaBK On morno A2 MMa 3Ha9YUTENHO HErATUBHO
BNUAHWE BBPXY BBM Ha CTpaHuTe OT peruoHa, U MKOHOMUKaTa UM KaTo uano. MHBECTVITOPVITE TpﬂﬁBa
Aa nponassasar ocobeHo BHUMaHue npy OUeHKaTa Ha CbLUEeCTBYBALLUWTE PUCKOBE KM TpHGBa Aa BiemMar
coGCTBEHO peweHne fdana npd HanuMyueTe Ha Te3n PUCKeBE, WHBECTUpPaHETO B akKuunTe Ha
KomnaHusaTa e noaAXoAALC 33 TAX.

MHBeCcTMPaHeTO B HOBOBbL3HUKBALLM nasapu € nogxogawo equHCTBEHO 3a ONUTHU UHBECTUTOPKW, KOWTO
HaNBMNHO OLEHABAT 3HaYeHWeTO Ha NOCOMeHNTe pUCKOBE. MHBECTUTOpPUTE TpabBa CbLWC Aa wmar
npeasua, Y€ YCnoBWRTZ Ha HOBO BBL3IHWKBALWWTE nasapu ce NpoMeHsT Obp3o u criegoBarenHo
nHopMauuaTa, ChAtpalla ce B TOSK AOKYMEHT, MOXe fa CTaHe HeaKTyanHa OTHOCMTENHO 5'bp30.

PuckoBe, CBBbp3aHn € 6'bnrapcuml Aa3ap Ha LeHHU KHWXa

BbaMOXHO € MHBECTMTOPUTE Aa pasnonarar ¢ no-mManke MHgopMauus 3a Genrapckus nasap Ha LEHHW
KHXKa, OTKOMKOTO € HanmWyHa 3a Apyrv nasapu Ha UeHHM KHWxa. Mma wseecTHa pasnuka B
perynvpaHeTo 1 Hagsopa Ha Geirapckun nasap Ha USHHW KHUXa, B cpaBHEHWe € nasapuTe B 3anagHa
Eespona u CALL. Komucusita sa ¢dwvmHaHCOB Hafasop crefd 3a paskpUBaHeTo Ha UHbopmaunsa W
CNa3BaHETO Ha APYrWTe perynatvBHW CTaH4apTu Ha Obiarapckua nasap Ha UEHHU KHka, 3a
CMa3BaHEeTO HA 3aKOHUTE W MsaaBa HapedbW W YKasaHuA 33 3aQbMMHEHUATa OTHOCHO paskpuBaHe Ha
UHDOPMaLMS, TbProBUATA C LEHHW KHKA MPU HaJMYMETO Ha BBbTPelHa WHgopMauus u Apyru
Benpocu. Bce nak e 8b3MOXHO fa MMa no-manko nyGnuyHo AocTbnHa uHdopMauus 3a Bunrapckure
OpY’KECTBa, OTKONKOTO OOMKHOBEHO Ce nNpejocTaBA Ha pasnofnoXeHuWe Ha WHBeCTUTOpUTEe OT
NyBnu4HUTE APYXECTBa Ha APYrUTe Nasapu Ha UEHHU KHIBKa, KOETO MOXe a3 ce OTPpa3sW Ha ueHaTa Ha
npeAnaraHnTe LEHHU KHUXKA.

HecuctemMaTUuHKU puckoBe
PuckoBe, CBLp3aHu ¢ AEWHOCTTa M CTPYKTypaTa Ha EMWTEHTa

.CUHTETUKa" Al @ XONAWHIOBO APYXECTBO W €BEHTYarnHOTO BNOLUABAHE Ha ONepaTMBHUTE PesynTaTw,
(PUHAHCOBOTO ChCTOSHUE U NEePCNeKTUBUTE 33 PA3BUTME HA ObLLUSPHUTE MY APYXECTBE, MOXE Aa MMa
HeraTUBEH edeKT BbPXY Pe3ynTaTute oT AeHHOCTTa M (DMHAHCOBOTO CLCTOAHUE HA KOMNAHWATA.

HokonkoTo AeilHocTTa Ha EmuTeHTa © CBbp3aHa ¢ yNpPaBneHWe Ha akTMBM Ha APYrn ApyXecTsa,
ChllaTa He MoXe fa Obje OTHeCeHa KbM OTAereH CeKTop Ha HauwoHanHaTa MKOHOMKKA U & U3NoXeHa
Ha OTpacnoBWTe PUCKOBE HA AblUepHWTe apyxecTea. Haili-obWwo, ApyxecTeara oT rpynara Ha
CwHTeTnra Afl, ONepupAaT B TpW OCHOBHW CEKTOPA: NPOU3BOLCTBO , THPFOBWA U TREGHCNOPT.

OCHOBHUAT pUCK, CBBbP3aH C AeiHOCTTa Ha EMUTEHTa € Bb3MOXHOCTTa 3a HaMansieaHe Ha NpuxoauTe
oT npoaaxBW Ha ApYXecTBaTa, B KOMTO yvacTBa. TOBa OKasBa BRWAHWE BBLPXY NOMyYaBaHWTe
AMBMAEHTU. B Tasau Bpbaka, TOBA MOXE A& OKaXe BNUAHME BLPXY PbCTa Ha NPUXOAUTE Ha
APY>KECTBOTO, KAKTC U BbpXY NPOMSHATA HA peHTaBunHOCTTA.

JeiHocTTa Ha ApyxecTeaTta oT [pynata ce Brusie HeGNaronpusTHO OT HENPEKBCHATUA PBLCT Ha
NasapHUTe LEHW Ha ropvBaTa M ENEKTPOSHEPIrUATA, KOUTO Ca NPeMET Ha MEXOYHAPOAHO ThPCEHE U
npepnaraHe U ce ONpeaensaT oT GakTopu W3BLH TEXEH KOHTPO.

BnoweHuTe pe3ynTaTtM Ha €AHO WNU HAKONKO AbLEpHW JpyxecTsa Ou MOrmo ga gosege 4o
BOWABAHE Ha pe3yNTaTuTe Ha koHconuavpaHa 6asa. TobBa OT CBOA CTPaHa & CBbP3aHo U ¢ LieHaTa Ha
akuMMTe Ha APYKECTBOTO, Tbi KaTO NalapHaTa UueHa Ha axkyuwire oTywta BGuaHec noTeHuwana u
aKTMBWTE Ha WKOHOMMWYECKaTa rpyna Kato Usno.

PHckoBe, CBLP3aHM ChC CTPATErMATA 3a passUTHe Ha EmuteHTa
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BbaewmTe nevantn U MKOHOMUMYECKa CTOWHOCT HA EMWTEHTa 3aBUCAT OT CTpaTeryAra, wsﬁpaHa oT

BUCLUMA MEeHUWAXKBPCKW eKUun Ha KOMMaHWATa W Herosute AbLEepHW A[pyXecTea. NsbopeT Ha
HenogxonAwa cTparteria Moxe fa goeeqe o sHa4uTenHw 33W6VI.

EMUTEHTLT Ce CTPeMW 4a YNpaensBa pUCKa OT CTPATENMYECKU rpeLukit Ypes HenpekbCHaT MOHUTOPUHT
Ha pasNWYHNTE eTanu NPU M3NBLAHEHUWETO Ha CBOATA NasapHa CTPaTerns W peaynraTtuTe oT Hed. Toea e
OT W3KNIOYMTENHO 3HAYESHME, 3a Ja MOXe A3 pearnpa CBOBPEeMEeHHO, aKko € Heobxoauma npoMsaHa Ha
ornpeferieH eTan B NnaHa 3a cTpaTeruyecko passutue. HeHaspeMeHHWUTE UMK HeyMECTHU NPOMEHU B
cTpaTerMATa Cbllo MOraT Aa OKEXKAT CblUeCTBeH HeraTuBeH edekT BbpXY ASHHOCTTa Ha KOMNaHuATa,
ONepaTUBHUTE pe3ynTaTh 1 (PUHAHCOBOTO My ChCTOSHUE.

PuckoBe, CBbp3aHu ¢ PUBIIUYAHETO M 32ALPKAHETO Ha KBanupMUMpaHM Kagpu

WsrpaxzaHeTo Ha WU3UANO HOBM GuM3HEC MOAENW Npes nocnefHvTe roAvHW Maucksa cneymdinyHa
KBaNUMUKaLMA B €KUNA OT CRYXUTENWN, KATO KOHKYPEHUMATa Mexgy paCGotoaartenure, A0MbNHUTENHO
orpaHMuasa u 6e3a ToBa CBUTMA Kpbr OT gobpe obpazoBaHn W KeanuUUMpaHU CnyxuTenu.
JlonbnHUTENHO BNUsHKE OKasea W gemorpadickaTa Kpu3a B CTpaHaTa — 3acTapsBallo HaceneHue u
HUCKa pamaaemMocT. B pesynTaT Ha Teau W Apyrn akTopy KOHKYPeHUMsTa mexay paboTogaTtenure e
MHOro CEepro3Ha.

BusHecsT Ha ,CuHTeTUKa" All € 328BMCUM B 3HAYMTENHA CTENEH OT NPUHOCA Ha onpeaened Gpoi nuua,
YNEHOBE Ha YNPaBUTENHUTE M KOHTPONHW OPraHn, MeHVAKbPW OT BUCLUE N CPEJHO YNpaBneHCKO HUBO
Ha KOMNaHWATa-Maika W AbLUePHUTE KOMNAHUW OT OCHOBHUTE GU3HeC HanpaeneHws. HAMa curypHocT,
ye TesH KIYOBW CRYXMUTENW LWe Npogbmkar Aa paboTaT 3a EmuTeHTa n 3a B Objelle. YcnexsT Ha
KOMMaHWATa Le e OTHOCUM W KbM crnocoBHocTTa W ga 3agbpka Y MOTMBMpP2 Tesu nuua.
Hepb3amMOXHOCTTE Ha KOMMasWMATa Aa NOoAAbpMa AOCTATBYHO NOAMNEH, onWTeH U kBanuduumpaH
nepcoHan 3a MeHUIKLPCKY, ONepaTUBHK 1 TEXHUHECKM NO3ULIMKM MOXE A3 UMA HebnaronpuateH edekT
BbpXy AeAHOCTTA HA MKOHOMMWYECKATa rpyna KaTto UAno, OnepaTtuBHUTE W pesyntatn, Kakto u
PUHaHCOBOTO I CLCTOAHKNE.

PuckoBe, CBLp3aHu ¢ 6baewsy npnaoGUBaHNA W MHTErpauMaTa UM B CTpyKTypaTa

KbM HECTORLWMUA MOMEHT MKOHOMUYEcKaTa rpyna Ha ,CuHTeTuka" Afl passuBa onepauunTe ci OCHOBHO
B Benrapus ypea npuAcBvBaHNA Ha ApYXecTBa W aKkTUBKM. EMUTEHTBLT ovaksa Teau npuaoGueaHua aa
NPOALMKAT W 3aHanped. PuckbT 33 EMUTEHTa ce CbCTOM B HECHIYPHOCTTa GTHOCHO TOBa Aanu Lie
ycriee U 3a B Hbaewe ga WAeHTMUUMPA noaXoAsAwmM oBekT Ha npuacbvBaHe W MHBECTULIMORHMU
BbaMOXHocTM. OT apyra cTpaHa CbLECTBYBa HECUIypHOCT MO OTHOWEHWE Ha OLUeHKata Ha
peHTabunHocTTa Ha GbaeluuTe NpuAoBMBaHWA Ha aKTMBWM W Janu LWe AOBEAAT A0 CbMoCTaBUMU
peaynTaTi ¢ AOCEra peanuanpaHute uHeecTuumu. ChLUO Taka, npuaoGuBaHuATa U MHBECTMLMUTE Ca
oBekT Ha peguua pUCKOBE, BKMIOUYMTENHO Bb3MOXHM HeBNaronpusaTHU edekTn BbpXy pesynTarute ot
OeWHOCTTa Ha MKOHOMMYECKaTa rpyna KaTo UAno, HenpeaBuAeHU CuBVTUA, KaKTO W 3aAbIKEHUA W
TPYQHOCTW NPYU UHTETPUPaHE HA AEWHOCTMTE.

DUHAHCOB PUCK

DUHEHCOBNAT PUCK NpeACTaBNsBa AOMbNHATENHATA HECUIYPHOCT NO OTHOLIEHUE Ha MHBECTMTOPA 32
NonNy4yaBaHETO Ha MPUXOAM B CryyauTe, Korato d¢upmara K3rnon3sa NpUBMEYEHW WIW 3aeMHK
cpeactsa. Tasu AOMbLIHMTENHA (pUHAHCOBA HECUrypHOCT gonknea GuaHec pucka. Korato uact o
CpeacTsarta, ¢ KoWTo upmara duHaHcupa AeWHOCTTa GU, Ca nof opMmaTa Ha 3aeMu Unu JbIroBu
LIEHHN KHKa, TO NNalaHnaTa 3a Te3u cpeacTea NpeacTaenaBaT pUKCUPaHO 334 bIDKEHNE.

KonkoTo no—ronsm e AensT Ha ALMNrOCPOMHUA ABIr B CpaBHEHUE CbC COGCTBEHWS KanuTarn, TONkoBa
no—ronsma we 6bhge BEPOATHOCTTA OT NpoBan NpU WUSNNAaLaHeTo Ha (PUKCUPEHUTE 384BIDKEHUS.
YBenuueHWeTo Ha CTOWHOCTTA Ha TO3M MOKA3aTen MoKasBa M yBernuvasaHe Ha (PUHAHCOBUR PUCK.
DOpyra rpyna noxkasaTenn ce OTHACAT A0 NOTOKA OT NPUXOAM, Ypes KOWTO CTasa Bb3MOXHO MNallaHeTo
Ha 3afbKeHUATa Ha dupmarta. Mokasater, KOWTO MOXeE Aa Ce W3MON3Ba, € NoKa3aTensT 3a NoKpUTHe
Ha W3NNAWaHWTE (UKCUPaHW 3aAbiDKeHUA (NuxeBuTe). TO3W NoKasaTen noKasBa KoOMKo MbTH
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uKCUpaHUTe NMXBEHW NNal@aHus ce ChALPXET B CTOWHOCTTA Ha Aoxoda Npeau MAaLaHeTo Ha

nwxeute n cbnaraHeTo My ¢ AaHbuu. CrlmuaT aasa gobpa wHAMKaUWA 3a cnocobHoCTTa Ha cbmpmaTa
Aa usnnawa AenrocpoyHuTe CU 3adbIIKEHUA.

Mpvemnueara WNW “HopManHaTa” creneH Ha (MHAHCOBUS PUCK 3aBuCM OT GH3HeC pucka. Ako 3a
cvpMaTa ChlUECTBYBA ManbK OM3HEC PUCK, TO MOXE Aa Ce OvaKea, Ye WHBECTUTOpuUTe Guxa Gunu
CHITIACHW 4@ NOEMAT NO—roNAM (hUHAHCOB pUCK M oBpaTHo.

BanyTten puck

pynaTta onepupa B HAKONKO CTPaHW Ha BankanuTe, KaTo BCAKR e4Ha OT AbpKaBUTe, 0CEeH Bwnrapus,
uma ceobogHO KOHBEPTUpYEMa BanyTa, YAATO OTHOCUTENHA LIeHa KM APYIUTE BanyTH ce onpesens ot
ceoboaHuTe thuHancoBW Nasapu. B benrapusa oT 1996 r. MecTHaTa BanyTa e ¢huKkcupaHa KbM eBpoTo.
PdAska NpomMAHa BLB MAKPO-PAMKATZ Ha KOA A2 € 0T CTpaHuTe KbAeTe EMWTeHTa passnea akTWBHA
ASAHOCT MoraT ga vmaT HeratmBeH edexkT BbLpXy HEeWHWTE KOHCONWAMpaHW pe3ynTatu. B kpaitna
cmeTka obave, CuHTeTUKa Al OTUMTa KOHCONMUAMpaHWTE cn duHaHcoBW pesynTaTu B Bbnrapus, B
Bbnrapcky neea, KOUTO OT CBOA CTpaHa ca 0BBbpP3aHN Ypes PUKCMPaH KYPC KbM eBPOTO, KOETO ChLIO
NPOMEHA CBOATa CTOWHOCT CNpPSMO ocTaHanuTe rnoSanHu BanyTh, HO B 3HAYUTENHO NO-Manka CreneH
€ V3MOXSHO Ha APaCTUYHK hNyKTyaLuu.

NuxBnaen puck

TIMKBUAHWAT PUCK € CBBP3aH C BbaMoxHocTTa ,CuHTeTUKa" ALl Aa HE norack B AOroBOpeHWsa pasmep
W B CpPOK CBOWM 3afbLIDKEHWA, KOraro Te craHar uauckyemu. Hanwuweto Ha goBpu ¢uHaHcoew
nokazaresn 3a peHTabUNHOCT W KanWTanNM3auua Ha [afeHO [OpPYMEeCTBOTO He ca rapaHT 3a
BesnpobneMHo nocpellaHe Ha TeKyWMTe nnaw@Hus. JIMKBUASH PUCK MOXE Aa Bb3HWKHE W NpU
320aBeHn MNALAHUA OT KITMEHTY.

LCUHTeTHKA" Al ce CTpEeMU Aa MUHMMKM3IMPA TO3M PUCK YPE3 ONTUMAanHO YNpaBneHUe Ha napu4HUTe
neToUM B camara rpyna. EMWTeHTHLT npunara nogxod, KOWTO Ja ocurypu Heobxoaummna nwuKemaeH
pecypc, 3a A4 ce NOCPELUHAT HACTBLNUMUTE 3aAbIKEHUA MPY HOPMENHY UAW M3BBHPeAHK yenoeus, Ge3
Aa ce peanuanpaT HenpuemnusKn 3arybu uni Aa ce HakbpHKW PenyTauusTa Ha OTASIHUTE APYMKECTBa U
AKOHOMUYECKaTa rpyna KaTto Usng.

ApyxecTteata npaeaT PUHAHCOBO NNAHWMPEHE, C KOETO A& NOCPEeLaT M3nnawjaHeTo Ha paaxogn u
TeKyLuMTeé Cil 3a0bMXKEHWA 3a nepuoid OT JeBethgeceT AHW, BKAUYUTENHO OﬁGI'IYJKBaHETO Ha
bMHaHCOBUTE 3aablkeHWs. Tosa CbVIHaHCOBO nnaHupaHe MWHWUMW3IWPa WNW HaNbBMHO W3KNKYBA
noTeHUManHus edekT oT BL3HUKBAHETO Ha U3BBHPeAHU 0BCTOATENCTRA.

PBKOBOACTBOTO Ha EMUTEHTA NogKpens YCUNUATA Ha AbLUePHUTE KOMNaHUU B rpynarta 3a npuenuyaHe
Ha 6GaHKOBW pecypcu 3a WHBECTULMM M U3NON3BAHE HA BbIMOXHOCTMTE, KOWTO AaBa TO3N BUA
thuHaHCMpaHe 3a ocurypsieaHe Ha oGopoTHU cpeacTea. OGeMWTe Ha Tean NpUBNeuYeHW cpedcTea ce
NOAALPXKAT HAa OnpeAeneHn HUBa U Ce paspeLuaBaT cref AoKasBaHe Ha MKOHOMUMEeCKaTa eeKTMBHOCT
3a BCAKO ApYXecTBO. [MONMTUKATa Ha PBLKOBOACTBOTO € HACOYeHa KbM TOBa Aa Habupa (MHaHcoB
pecypc oT nasapa nog popmara OCHOBHO Ha OANOBW LIEHHW KHWXA (aKUMKM) U ABNTOBM WHCTPYMEHTM
(obnurauwm), KOUTO UHBECTUPA B AbLUEPHUTE CU [APYXEeCcTBa KaTo UM OTNyCka 3aemu, C KoWTo Te Aa
tbyHaHcUpaT cBoM npoekTy. ChiLO Taka, yHacTBa B YBENIMHYEHWATA Ha KanuTana um.

Puck oT Bb3MOXKHO OChILEeCTBABAHEe Ha cAenKK Mexay ApyxecTeaTta B rpynara, yCnoBUATa Ha
KOMTO Cé pasnuyaBar OT Na3aAPHNUTe, KaKTO W PMCK OT 3aBUCUMOCTTa OT helHocTTa Ha

AblepHUTE APYXecTBa

B3aWMOOTHOLLIEHUATA CbC CBLP3aHK NMULA NPOU3TUYAT NO AOrOBOPY 32 BpeMeHHa (PUHAHCOBA NOMOLLY
Ha AblUepHUTEe APYXeCcTBa ¥ MO MOBOA CAENKM CBbp3aHu ¢ obudyaiHaTa ThLproBcka AeiHOCT Ha
AbLEPHUTE KOMNAHUK,

PHCKBT OT Bb3MOXHO OCBLLECTBABAHE Ha GOENKU MEXAY ApyXecTeara B [pynara npu ycroBus, KOUTO
Ce paanuyaear OT NasapHUTE, Ce U3pasnBa B NOEMaHe Ha PUCK 38 MOCTUraHe Ha HUCKA JOXOAHOCT OT
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NpegocTaBeHo BbLTPELUHO-TPYNOBO (MHaHcUpaHe. [lpyr puck, KoWTo Moxe fa Obae noet e npu

OCBLUECTBABAHETO Ha BLTPELIHO-TPYNOBY THProBCKK CAENKW, A2 He GbAaTt peanusnpaHu JOCTaTbYHO
npuxoaMw, a oT Tam v fobpa nevanta 3a CbOTBETHATA KOMNaHUA. Ha KoHCONWAWPaHO HUBO TOBA MOXeE
Aa pedriekTypa HeraTUBHO BbPXY PEHTa0WNHOCTTa Ha LsnaTa rpyna.

B pamkuTe Ha ['pynaTa ce M3BLPLUBAT CAENKN MEXAY APYKECTBOTO-MAIKa U AbLUEPHUTE ApYXKecTsa !
MeXay camuTe AbLUepHU ApyxecTBa. Bcuuku chaenku cbc CBBP3aHW NUUa Cce OCbUIeCTBSIBAT Npu
YCMOBMA, KOUTO HE Ge pasnuyasar oT oBuyaitHvTe nasapHu UeHu U cnassaiikn MCC 24.

CwnteTuka Al OCbLUECTBSIBZ OEWHOCT 4pe3 AbLUEPHUTE CW APYXKECTBa, KOETO O3HauaBsa, ue
MHaHCOBMTE My pesynTatm ca MpsaKko 32BUCUMM OT (DUHAHCOBWUTE pE3YNTaTW, PasBUTMETO W
nepcnekTUBMTE Ha ObLUEPHUTE APYXecTea. JIoWM pesynTaTh Ha ©4HO WM HAKONKO AbLUEPHU
napyxectsa 61 MOrMo fia AoBeae AC BIOWABaHE Ha (HYHAHCOBUTE PE3yNTaTW Ha KOHCONMpupaHa
Ha3a. ToBa OT CBOA CTpaHa e CBLP3aHO U C LieHaTa Ha thuHaHcupaHe Ha EMuTeHTa, KosTo Moxe aa
ce NPOMEHN B PE3YNTAT Ha OMaKBAHWATA HA UHBECTUTOPUTE 3a NEPCreKTUBMTE HA KOMNAHNATA.

YnpaBsneHue Ha pucka

EMUTEHTLT & BbLBEena LUSANOCTHA KOPNopaTUBHAa WHTErpupaHa cuUcTeMa 3a ynpaBneHWe Ha pucka.
CucTemarta noKpuBa BCUMKKM BU3HEC CErMEHTU B EMUTEHTLT M HeroBuTe AblUepHU ApYXecTBa U uenta
e A2 ce WOeHTMUUMpAT, aHanuavupat W OPraHWsUpaT PUCKOBETE BLE BCUYKM HANpaBneHus.
EdpextnBHaTa cuctema 3a ynpaeneHWe Ha pucka rapaHtupa Ha EmuteHTa dmHaHcosa cTabunHoct,
BLAPEKM NPOAbIKABALUMTE (PUHAHCOBO-UKOHOMIUYECKH NpoGnemu B cBeTOBEH Malad.

lonsima 4actT OT PUCKOBETE, npeq kouTo e uanpaeeH EmuTeHta ca nogpoGHo onucaHn B Cekuna
PUCKOBWU PAKTOPK no-rope, KaTo UenTa Ha Tasn Gekuna & fa ce ONWLIaT CTBIKUTE U npoueaypute
npeanpuet oT PLKOBOACTBOTO € LeN HOPMAaNHOTO (hyHKLUMOHNpaHe Ha busHeca, KbAETO pUCKoBeTe ca
HaANEeXKHO WASHTUDUUMPEHK U TAXHOTO BL3AEACTBME Ce YNPaBnsasa MO HaulH, KOWTO MUHUMU3MPE
HEraTUBHOTO UM BB3AESACTBNE BLPXY HOpMaTa Ha nevanfa v rapaHTupa HenpekbcHaTocT Ha busHeca.

YnpaeneHWeTo Ha pUcka Lenu Aa;

¢ MOeHTMMLMPA NOTEHUMANHN CBOMTMA, KOUTO MOraT Aa NOBAUAAT Ha (DYHKUMOHUpaHeTo Ha
EMUTEHTA M NOCTUraHETO Ha ONpeAeneHi ONepaTUEHN Lenu,

¢ KOHTpONWpa 3Ha4YMMOCTTa Ha pPUCKa A0 CTENEH, KoATO e CYeTeHa 3a AonyCTuMa B EmuTeHTa;

¢ nocrurHe (*)MHaHCOBVITe uenv Ha EMuTeHTa npy Bb3aMOXHO NO-Manka cTeneH Ha puck.

V. THOOPMALIUA 3A CKNIOYEHM NONEMW COENKU MEXOY CBBP3AHU
INULUA NPE3 BTOPOTC TPUMECEYUE HA 20156 T.

Mpes oTyeTHUs nepuod ,CuHTeTnka” All HAMA CKAIOYEHU ronemMu CAENKN MEXOY CBbpaaHu
nvua.

27.07.20156 .
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CUETOEONEH BAJIAHC

Hme Ba 0TIATAIIOTO C¢ OPEANDPRATHE: CHHTETHKA A/l EHIK o BYJICTAT 201188219
BB Ha 0T9€TA: KOBCONHAHDAH: HeKOHCOIHIHPAH FT-05-
OTaeTed nepuon: 01.01.2015r. - 30.06.2015r. { B XHX. NB.}
Tt W | Konmua | Texym | Ipeasogen * ‘COBCTBEH KATIMTAJ, =" | Kogua Texym | Tpeaxoaen
AKTHBH pexa mepHox, HepHOA MAJTIMHHCTBEHO YYACTHE H peaa nepHox nepue;
IIACHBH
a 6 1 2 a 1] 1 2
A, HETEKYIIH AKTHBI A. COECTBEH KAITUTAJ
1. FiMoTw, MImmER, cROpEkeHpA 1 ofopyasane . OcHOBEH KanATAl
1, 3emn (Tevenn ) 1-0011 3AmHCAH ¥ BHECEH KATIRTAN T,4.,; 1-0411 3 000 3 00y
2. Crpags ¥ ROHCTPYKIGAH 1-0012) OFGHKHOBEHHHA AKIHH 1-0411-1
3. Mamea®m 1 oSopyasane 1-0013 NPHBRUICTHPOBAHH aKIHH 1-0411-2 |
4. ChopEmMeTHA 1-0014 Haxyneny coGoTpeHH 0GHKHOBSHH AKIMA 1-0417
5. TpaRCIIOPTHE CpeacTEa 1-0015 eHH COOCTEEHH OPABHITE, BAHH 1-0417-1
6. CTONAFCEH HHBEHTAD 1-0017-1 1|Heprecen kaouTan 1-0416, 1] [\
7. Pasxo,mu 3a NpEKOGHBAHE H IMKBHIANAL HA 1-0018 O6mwo 3a rpyna L 1-0410 3 000 3000
JRITOTHAREN MATEPHATHEI AKTHBH
8. Jipyra 1317 1. Pezepru
COomo 3a revma 1-0010 0 1]1. TIpeMaiisg pesepB NpH EMATHPAHE HA 1-0421
HH KHEDKE
11, HuBecTHUMOHHE AMOTH 1-0041 2. Peseps OT NOCIEABALLA OIEHKHA HA 1-0422
AKTABMIE M DACHBHTE
1. FE0ROTETHE AKTHEH 1-0016 3. IlemeBH pe3¢pBM, B T.4. 1-0423 1621 1 632
IV. HeMaTeTHANHH aKTHBH ofiy pe3cpsu 1-0424] 28 28|
1. Ilpasa BEpXY cofcTBEHOCT 1-0021 CIEIHANHSHDARK BH 1-0425
2. TIporpamss mpoyETI 1-0022 AQYTH PE3EPBH 1-0426 1593 1 604]
3. TIpoqyKTy: OT paspoiina asiHOCT 1-0023 6110 32 rpynma [I; 1-0420 1 621 1632
4. ipyru 1-0024] 111, PHBEAHCOB PEYTAT
{O6o 3a rpma IV: 1-002¢ 0 0] 1. Hatpynana nevanba_(saryba) B T.4.; 1-0451] -527 =795
eaeneHa nevanca 1-04521 925 657
V. TLprose:a permyTamis HEDOKPUTS 38ry6a 1-0453 -1 452 .1 452
1. HonosRETEHA PeTyTADHA 1-0051 egHOKpETEH edeltr OT TPOMEHH B 1-0451-1
CHETORO/NHATA OATHKA
2. OrpsinaTeTHa penyranus 1-0052 2..Texyma neuanta 1-0454 120
O6mp 3a rproa V: 1-0450 0 0|3, Texyma saryfia 1-0455 641 o
VI, dunancoRH aKTHBR O6nuo 2a rpyna 11 1-0450 -1 1680 -675
1. MHBECTHLAM B. 1-0031 18 313 17494
TBIePHA TpeTPUATAS 1-0032 14 674 13 810
CMeCeHH Op:INpHATHA 1-0033 OBIMO 3A PAIOET "A" (I+II+1II): 1-6400] 3 453 3 957
ACOLMEPAHE NPEANPHATHS 1-0034] 33
| pyTH IpeATpEATHA 1-0035 2630 3651
2. JIsp:aHA 0 HACTEOBAHE HA MAICHK 1-0042| 0 0|5. MATIIMHCTBEHO YUACTHE 1-0400-1] |
JTb{KABHE CEHHH KHEKA 1-0042-1
ofMNranAY, 3 T4, 1-0042-2 B. HETEKYIIH [TACHBH
06LIHBCKH 0 5IHTanmn 1-0042-3 1. TEPrOBCKH M APYTHE 33/IRDEECHEA
[pYTH HHEC( THIHE, JEPHAHN O HACTHIIPAHE BA 1-0042-4 1. arsmkeHus KbM CBBPIAHNA TIPS IPALTHA 1-0511 2 544
anes
3. Jpyru 1-0042-5 2.3arpmkeHnd 0o TOIYYEHA JaemMu OT OanKu % 1-0512 2 026_!
JO6mo 3a rprma VI 1-0040 18 313 17 494|3. 3agpmxennt mo IYHK 1-0512-1
'VII. TEproBiKA 0 APYTH B3CMAHEA 4. 3a/RIDKREHIEN 10 TKNIYIEHH TEPTOBCKH 1-0514
j3acMu .
1. B3emarus: OT CBLPIAHA TpEANPHATEA 1-0044/ 5. 38 WUKCHENS TI0 0GIETANMOHEE 3aeMK 1-0515 5 000 5 200
2. BaemaHHE 00 THPTOBCKH 33EMA 1-0045 6, ipyra 1-0517 8 %8¢ 6142
3. BaeMmanms 110 (paHaHCOB TN3AHT 1-0046-1 Ofmo 3a rpyna I 1-0518 16 429 13 168
4. Mpyra 1-0046 {
O6mp 3a rpma VIE 1-0040-1 0 O I1. pyTH HeTeKyIIH NMaCHBH 1-0518-1
1IL. IIpexon 3a Gnaeiiu nepuoxa 1-6520
VIII. Pasxozna 3a ObZeIH IEPHOIH I-0060 IV. [Tacusu 0o OTCPOYEHH JBHBITA I-0516 176 173
[X. AXTHBEH IO OTCPOYCHM JAHEIH I1-G060-1 V. QAHaHCHpaHHA 1-0520-1
OBITIO 3A PA3EIL "A" 1-0100 18 313 17 495 OBIO 3A PA3JIENT "B* (IHIHIIHTV+V): 1-0500 16 605 13 341
(I IHIEH V-V VEH VIR VITHIX):
B. TEKYIITH AKTHBH
1. Marepuaria sanace I. TEKYIIIH MACHBH
1. HATH 1-0071 1. TEproseky | APYTH SafBILKEHAL
2. Ilpomyxams 1-0072 1. 3amEDKEHHEA N0 BOTYICHA 336MH KEM 1-0612
Garikl H_HebaHKoBH HHHAHCOBH HHCTHTVIAE
3. Croxu 1-0073 2. Tekyma 9acT OT HETEKYIIHTE 38bINKCHHA 1-0510-2 2 3408 2 582
4. Hesarupmeso npodEE0LCTEO 1-0076 3. Tekymp 3aBDKCHHN, B T.9.; 10630 65 2571
5. BHONOI A% IH AKTHBH 1-0074 33 JWOKEHAA KEM CBEPIAHE PSAIDAITHA 1-0611
6. Opyrn 1-0077 3a/(DKeHHd 110 NOTYYeHH THPrOBCKH 33EMH- 1-0614 2 537
O6mo 3a rpyna I: 1-0070 0 (O 3amWDKeHHA KbM QOCTABYHIHA B KIHEHTH 1-0613 18] 22
IOITyHEHA ABAHCH 1-0613-1
1. TEProBCKA B APYTH BIeMARNS 38BIIKEHEA KbM IEpCOHANa 1-0615 12 12
1. Bsemasus 0T CRLP3AHN NMPSATPHATHA 1-0081 2 308 ? §36|3a0BIECHAA KbM OCHTYPHTSIHE IPEANDEATH 1-0616 4
2. BseMaHH# OT KIMCHTH M JOCTABYHIH 1-0082 77 JAHBLIHM 387BIDREHHS 1-0617 1
3. [lpenocTanehy aBaHCH 1-0086-1 = 44, ipyru 1.0618 282 364
4. BasMauns 10 MPeAIOCTABSHA TEPIOBCKH JIeMu 1-0083 66] 1 400]5. Iposmsun 1-0619 18 S0
5. CraebHu 1 MHCHACHE 1-0084 O6mo sa rpyma I 1-0618 2 714 5 596
6. JIaRsiH 33 BEICTAHOBABAHE 1-0085 37 25
7.B OT IepcoHATa 1-0086-2
8. fpyru 1-0086 1224 1 228|11. ipyTw TeKyINA NACHBT 1-0610-1
(O6mo 38 rpyaa 10080 4314 5 294|111 {lpaxoma 3a GLICIA NEPHOIH 10760
1V, DHHAHCHPAHUA 1-0700-1
1I1.OHHAHCO M aKTHBH
1. DuHARCOLE AKTHBA, FHP/KARM 34 THPrYBaHE B T. 1-0093 50 18,
o,
TRITOBE NERAH KAMKA, 1-0093-1 OBIIC 3A PAIIEN "T" (HI+IO+IV): 1-0750 2 714 5 596




a 1] 1 2 4 [i] 1 2
nepuBaTBE 1-0093-2]
| pyTi 1-0093-3 50 18
2. dEHAaIICORH AKTHAEH, 06ABCHH 3a npoaakba 1-0093-4
3, pyre 1-00935
Ofmp sa rpyna II: 1-009¢ 50 18]
IV. [TapuaHE cpeacTha i MAPHUHE EKBHBATEHTH
1. Tlapeann cpencina b Gpoi §-0151 24| 15
2. [Mapwarn cpezieTsa B Be3cpouny IenosuTn 1-0153 45 1%
3. EnoKnpaER TapHIHA CPEeacTREa 1-0155
4. Llapunu ex ™ 10157
O6mo 3arpyna IV: 1-6150 69 32
V. Pasxoau 3a GBAEIH MEpROIH 1-0160 26 55
OBITIO 3A PASIEN "BY{THIHITHIV) 1-0200 4 459 5 399
JOBHIO AKTHBH (A + B): 1-0300 22712 22 894|COBCTBEH KATHTAJI, 1-0800 22772 22 894
HCTBEHO YYACTHE H
CHBH (A+B+B+I'):

3abenexka: Jla ce mOCOYM METOJA HA OCUETOBOAABAHE HA MHBECTALHHTE

JaTa g3 cherasane: 27.07.2015r.

PrxopoaETe: / ...................

Crocranamé:,

fffi’.‘i".‘.‘f’ﬁ

C.Merxopa
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CITPABKA TIO OBPA3EL Ne 3

OTYET 3A MAPHYHHTE IIGTOITH I10 MIPEKHA METOX

HMe Ha OTIHTATOTO C¢ NpeNPHATHE: CHHTETHKA Al EUK o BVJICTAT 201188219
Bax 53 0THe14: KONCOAHTHPAR /BeKOHCOTRIAPAEH HEKOHCOTBANDAH PIr-05-
Oryered HepHoa: 01.01.2015r. - 30.06.2015r. (B X8I JB.)
MAPHYHH IOTOIHA Kopn B8 pega Texym, nepros Ilpeaxoxen neprog
a (1] 1 2
A. Hapuunn nomoyu am onepansisia deiinocm
1. IIOCTRIUICHHAS OT KIHEHTH 3-2201 36
2. ILnai@asus Ha JOCTABYHIE 3-2201-1 -169 -96)
3. [LNalaHHA/IOCTEIUICHEA, CBED3aHN ¢ (PHHAHCOEH AKTAEH,
AbPKAHH C O] ThProBHs 3-2202
4. TInawaHuns, CEEP3aHH ¢ BB3HATPOKISHHS 3-2203 -115 -93
3 TIaTeHn /BE3CTaHOBSHH LAHBLA (063 KOPIOPATHBEH
IAHBK BEDXY neuanfara) 3-2206 32 15
6. [I1aTeHH KOPMODATHBHY IgHBIM BRDXY neuantara 3-2206-1
7. [Toay4eHH NaXBH 3-2204
8. INnarenx GAHKOBH TAKCH H IMXBH BhPXY KPATKOCPOUHH
3aeMH 33 000POTHH CPeCTBA 3-2204-1
9. KypcoBH pasinxu 3-2205
10. Apyru tiocTHIUICHYA /INTANIAHEA OT ONePATHBHA OeHHOCT| 3-2208 27 -13
Heren napyu4eH 0OTOK 0T oNepaTHBHA JeHBoct (A): 3-2200 -279 -151
B. Hapuuni nomou ont uneecImuiiionna deiinocm
1. Tloxynika Ha OBIroTpaifiHH aKTHBH 3-2301
2. [locTeONERAA OT OpOAEKOA HA ABITOTPANHE AKTHBH 3-2301-1
3. IIpeaocTaBeHN 38EME 3-2302 -1618 -3009
4, BracTaHOBEHH (ILIATEHH) IPENOCTABSHM 388MH, B T.4. 10
HHHAHCOB JIHIHAT 3-2302-1 263 1752
5. IlomyveHn TUXBH [0 OIPEAOCTABCHH 3AE8MH 3-2302-2 Go 104
6, TToKyTKa HA MHBECTHLMHA 3-2302-3 -159 -5123
7. TTocTRINIGHNS OT Mpofakia HA HHBECTHIMH 3-23024 115 5641
8, TomyugHH AAEHCHTH OT HHBECTHEHH 3-2303
9. Kypcoen pasnakH 3-2305
10. Jipyra nocteUeHus/ IIALEAHEA OT HHBECTHIHOHHA
NeHHOCT 3-2306
HeT¢E noTOK 0T HHBECTHIHOHES NelinoceT (B): 3-2300 -1333 -655
|B. Iapuunu nomoiu om dunancoea oeilnocm
1, IocTENIIEHHA OT EMETHPAHE HA [IEHHH KHIXKA 3-2401
2. Inamgnng npyn o6paTHO NpKACGHBAHE HA IICHHH KHIDKA 3-2401-1
3. [TocTHEONEHAA OT 336MH 3-2403 £281 11025
4. IInateHn 3aeMHi 3-2403-1 -6279 -9539)
5. [LnaTeny 32ob/DKCHHA IO TASHEINOBH JIONOBODH 3-2405
6. ILnaTeHH JMXBH, TAKCH, KOMHCHUOHH 10 3aCMH ¢
WHBECTHIHOHHC NMpPEAHAYHAYECHHE 32404 - =351 =324
7 . UannaTedn DMBHAEHTH 3-2404-1
8. IpyrH nocThILeHus/ [UIALIAHES 0T MHAHCOBA ASHHOCT 3-2407 -4 -0
Herten napateH NoToK oT prnancona reitnoct (B): 3-2400 1642 1153
. H3MeHeHHA HA DRPHYTHATE CPEACTRA NPe3 NEPHOID
(A+B+B): 3-2500 30 347
|4, Hapuuniu cpedcmea & HAHaromo Ha hepuoda 3-2600 19 39
E. Hapuutit cpedcmea 6 Kpas Ra neprooa, € m.a.: 3-2700 69 386
HaHYHOCT B KACATA A 10 OAHKOBH CMETKH 3-2700-1 69 386
OIOKHPAHH IZDMIHE CPEICTEA 3-2700-2 ;

Jata pa cheraBune: 27.07.2015r.

CrcTaBATET: /

/C IlerroBa/

PuKoBoaHTEd:
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CIIPABKA 3A B3EMAHUATA, 3ANBDKEHHMATA K IIPOBH3HHUTE

CITPABKA {10 OBPA3EL Ne 6

Hye B OTYHTAIIOTO C¢ MPEINPHATHE: CHHTETHKA Al EHK o BYJICTAT 201188219
OT9eT:R HepHYA: 01.01.2015r. - 30.06.2015r. PIr-05-
A, B3BEEMAHISL (B X8/1.1B)
MOKA3ATEJIH Kon Ba pexa| Cyma Ha BacMANEETA Crenen na INKBHABOCT
Ao 1 rexana Haj 1 ropama
a [] 1 2 3
L. Heprecen KamuTa.x 6-2019 J 0| 0
I1. HeTeKYIIH FTEPrOBCKH H APYTH BIcMAHHER
1, BaeMaH#4 0T CRLP3IAHM NPESINPHATHA, B T.4. 6-2021 0 0 0
- P OCTABEHH 2aEMH 6-2022 0
| - npo;ax0a HA BXTUEH U YCITYTH 6-2241 0
- TOYTH 6-2023 L]
2. BseManus 0T OpeNOCTABEHY TEPIOBCKH 3a8MH 6-2024 0
3. Ipyra JBATOCPOYHH BIEMAHUES, B T.Y. 6-2026 0 0 0
- DHEAHCOB JIM3HHT 6-2027 0
- APYTH 6-2028 0
Bewuko 3a IT: 6-2020 0 0 0
IIL. Tsn®4HH aKTHBR 0
AKTHBH 110 OTCPOYEHH JAHBIH 6-2030 0
TV. TexyIH THproBeks 8 APYrH BICMAHHS
1. B3emaHHs OT CBBP3AHY IPEAIPHSTHA, B T.4.: 6-2031 2308 2308 0
- IPELDCTABEHH 3AEMH 6-2032 2308 2308 0
- OT PO AAK0OH 6-2033 0
= ApyIi 6-2034 0
2. BzeMaHus OT KIHEHTH H IOCTABEAIA 6-2035 77 77 1]
3. B3emaHHA OT MPENOCTABEHH aBAHCH 6-2036 7 7 1]
4. Baemanys OT OPENOCTABEHH TLPIOBCKE 3a8MH 6-2037 661 661 0
5. Cuue0HM BieMaHHA 6-2039 0
6. [IpuchLIeHH B3EMAHHA 6-2040 0
7. JIaHEITH 33 PE3CTAHOBIEAHE, B T.4.. 6-2041 37 37 1]
- KOPNOPATHBHA JaHGIH BEPXY Nedanfara 6-2043 17 17 1]
- JAHBL BEPXY A0GABEHATA CTOHHOCT 6-2044 20 204 0
| - PHICTAHOBUMA NAHEBTHY BPEMCHHH DA3IMKH 6-2045 0
- APYTYH NEABIH 6-2046 0
8. Jlpyra KkpaTKOCPOUHY BIGMAHHS, B T.9.. 6-2047 1224 1224 4]
- [0 JIMNICH M HAYETH 6-2048 1]
- OT OCATYPHTEIHHTE OPraHIIANARA 6-2049 0
- 110 PeXIaMalyH 6-2050 Q
- APYTE 6-2051 12241 12241 0
Beuuxo 3a IV: 6-2060 4314 4314 0
OBING B3IEMAHHAS (I+II-+HII+TV): 6-2070 4314 4314 0
B, 3ANBJDKEHAA (B XHI. 1B.)
TIOKA3ATEJIA Kox na peaa Cyma ma CreneH ¥a HIBCKYEMOCT CrvknucTjna
3 HHETO ofezneaennero
Ao 1 regwna Hax 1 rogHEa
a ] 1 2 3 4
L HeTexynid THProBCKR A KPYTH 34NLDEEHAN
1. 3aNBTKEHKA KBM CBEP3aHT TPEANPHATHA, B T.9. OT: 6-2111 2544 0 2544
- 3aEMH 6-2112 0
- NOCTEBKH Ha aKTHBH K YCIIYTH 6-2113 0
- OPYTE 6-2244 2544 2544
2. 3anBmKCHHA N0 MONYUEHH 328MH KbM OaHKH K
6-2114 0 0 0
He0aHK0BH (PHHAKCOBH MHCTHTYIIMM, B T.9,:
- GaHKd, B.T.1.; 6-2115 0
= IPOCPOYEHA 6-2116 0
- nefaakosn GMHAHCOBH HHCT H, B T.9.: 6-2114-1 0
- [IPOCPOYECHHA 6-2114-2 0
3. 3agsoenns mo 3YHK 6-2123-1 0
4, 3aIbTKEHES [0 TIOMYYEHA ThPTOBCKH 3a8MH 6-2118 0
5. 3agbKeHHA 10 ODNHTAIMOEHE 3aeMi 6-2120 5000 5000
6. JIpyra IBATOCPOMHM 33TBIIKEHNA, B T.19.. 6-2123 3583 BB85
- 10 HHAHCOB JHIMHT 62124 0
Bewswe zal: | 6-2130 16429 [i 16429
IL JanL,uEA OACABH
[IacHBY 10 OTCPOUEHH JAHBIH 6-2122 175 176
I1L. Texyuis THProBCKH H APVIH 30/(h/LKERHI
1. 3agBKeHNs KbM CBBP3aHM NPEAIPHATHS, B T.9. OT: 6-2141 0 [ 0
- IOCTRBEHH AKTHBH M YCIIYIH 6-2142 0
| - NHBH;PHTH 62143 0
|-IpYTH 6-2143-1 0
2. anboKeHHA IO MOTYHCHH 38¢MM KBM GaHKH H 62144 0 0 0
HeOaHKCBH (PMHAHCOBM MHCTHTYLHH, B T,4.:
- KbM CAHKH, B T.4. 6-2145 0
- IPOCPOHEHA 6-2146 1]
- HefaHKOBH GHHAHCOEN HHCTHTYUHH, B T.9. 6-2144-1 0
- IPOCPOYEHA 6-2144-2 0
3. Texyiua 9acT OT HETEKYTIHTE JATRIDKEHUS: 6-2161-1 2349 2349 0




-no 3YHK 6-2161-2 CITPABKA
- 10 OfNUrantuORHY 38eMH 6-2161-3 0
- ¢ NONYYEHH SJBITOCPOYHY 38eMH 0T GaHKH H 621614 2340 2345 0
| HeOaHKORH (BMHAHCOBH HHCTHTYIMH
[Eapyms 6-2161-5 0
|4 Texymu 3aremxenns: 6-2148 65 65| 1] 0
SanRIHEHNS 10 THPTOBCKH 3a8MH 6-2147 | i) i
3agBIeHR KbM JOCTABYHIIA M KITHEHTH 6-2149 8 48 0
3aTBIESHAN 110 OMYYCHH ABAHCH 6-2150 0
3anBIXeEHHA KbM NEPCOHATIA 6-2151 12, 12 0
BYEH 38XBIKEHHA, B T.49.. 6-2152 1 1 1] 1]
- KOPIOPATHECH AAHBK BHPXY Neqantara 6-2154 0
- AAHBK BEPXY No0aBeHaTa CTolRoCT 6-2155 0
= APYTH JZHBUA 6-2156 1 1 0
3aB/HEHHS KBM OCHIYPHTEIHH IPEINPHATHA 6-2157 4 4 1}
5. Jpyra KPaTKOCPOYHE 38 TBIIKEHUS 6-2161 282 z%2 1]
Bcuuro 3a HI: 6-21710 2696 2696 0 0
OBIIO 3ATEDKEHWAA (IHI+IID): 6-2180 15301 ] 2696 16605 0
B. IIPCBH3INHA (e xu1, TB)
TTOKA3ZATEJIH Koz ua pega B I:;‘[:J:::; ua ¥Benadcune Hamanenme |B xpas sa nepmoga
'l - [ 1 2 3 4
1. ITpoamsuy 3a IPABHH 3ATBIKEHH 6-2210 50 32 18
2. TTpoBH3INM 32 KOHCTPYKTHBHH 3aLIHEHHS 6-2220 0
3. Mpyra npoRkzum 6-2230 0
Obma cyma (1+2+3): 6-2240 50 1] 32 18
3abeneycxa:

BaemariaaTa W 3aTEDKSHAATA OT H KEM uy:xGHMHa ce IOCOYBAT B OTAENHA CNIPaBKa 3a BCAKA CTpaHa,

Jara B2 ¢peTannne: 27.07.2015r. CheraBaTen: :
/C.Iletrona/ (
PriosoanTen: /ﬁ;/ 4

/9 Coimatexal*
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CITPABKA

34 HHBCCTHIHHTE B ALINEPHH, CMECCHH, ACOIIHHPAHH H IPYIrH NPEANPHATHA

HMme Ha OTYHTAINOTO Ce NPEANPHSITHE! CHHTETHKA AJl EHUK mo BYJ] 201188219
Otyeren nepuon: 01.01.2015r. - 30.06.2015r. Pr-0s-
(B XHJI. JIB.}
HAupecTHoHs | HHBecTHHUSA
TlpoueHT Ha B lleHHH B IeHHA
HHBECTHOHAATA B KHH3Ka, KHHKA,
HaumeHoBaHHE H ceJATHINE HA NPEANPHATHATA, B Koo Ha Pazmep Ha
KAIATAJA HA NPHETH 32 | HENIPUETH 34
KONTO Ca HABECTAMATE pena HHBeCTHIHATA
ApYroTo TBProBHA HA | THPrOBHA HA
npeJOpHsITHE dongona ¢ongosa
Gopca Bopea
a ] 1 2 3 4
A. B CTPAEHATA
I. MupecTHINH B THIMEPHH MPEANPHATHS
1. "ETponan " A 5992 52 5992
2."ErpoxeTenc" Al 1950} 93 1950
3. " Mnactxum - T" AJL 5112 50 5112
4."FOunon Hexonu' 001 1620 51 1620
Odwa cyma I: | 8-4001 14674 0 14674
II. MreecTHIN B CMECEHH NIPEINPAATHA
1. ' 0
Obwa cyma IT: | 8-4006 0 0 0
111, UHBeéCcTHIMH B aCOLHMHPAHE NPENTIPHATHI
0
0
Obduwia cyma IIT: | 84011 0 0 0
IV. HHBeCTHIINH B APYTH OPEANPUATHSL
1."TIOJ Bsmeme"” AJl 967 10 967
2."Dopmormmact” AJ] : 2672 20 2672
Obuga cyma IV: | 8-4016 3639 0 3639
Obuia cyma 3a cmpanama (IFIHIHIV): 8-4025 18313 o| 18313
B. BUYXKGHHA
I. UHBeCTHIIMH B IHIOEPHH NPSAIPHATHSE
1. 0
O6wa cyma I | 8-4030 0 0 0
II. UaBecTHIM B CMECEHH TPEAITPHATIE
1. 0
2. 0
Obuga cysma I1: | 8-4035 0 0 0
1I1. MHBeCTHINK B acOLMUPaHy HPEANPUITHA
1. 0
2. 0
Obwa cyma ITI: | 8-4040 0 0 0
1V. MHBeCTHIHH B APYTH OPEANPHUATHS
1. 0
Obwa cyma IV: | 8-4045 0 0
Obwa cyma 3a ayxncouna (IHIRITIIV): 8-4050 CH & '_ : 0 0
Jara Ha cbeTanane: 27.07.2015r. ‘ébujgm "":'li'Té é
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Cuuretixa AJ]
Mesxkmmren pUHAHCOR OTIET
3a neproaa 01.01.2015r. — 30.06.2015r.

MEKJIWHEH
®UHAHCOB OTYET

3a nepuoaa
01.01.2015 - 30.06.2015 roguna



‘,SYNTHETICA

CrnreTrra Al
MexauncH GHHAHCOB OTUCT
3a mepuona 01.01.2015r. — 30.06.201 5.

CHUHTETHKA AL
HexoHcoOMHIHPAaH 0TYeT 32 BceoOXBaATHHS JOXO0X
3a meproaa 01.01.2015r. — 30.06.2015r.

Tipmxoau oT omepaTHBHA AefiHoCT

IIpuxoau ot ycayru

ITprxomu oT ollepalliK ¢ HHBECTUIHU

IIpuxoau OT JIMXBH U APYTH HHAHCOBHU NMPHXOAH
IIpuxonu oT AUBHACHTH

IMonoxuTenHy pa3iMKda OT IPOMAHA HAa BATYTHH KYpCOBE

Pazxoxu 3a onepaTHBHA AefiHOCT

Pasxoxu 3a onepalyy ¢ HHBECTHIMH

Pa3sxoyu 3a INXBH W APYTH (JHHAHCOBH pasXxofH
Pazxoym za nrepcoHan

Pasxoau 3a amopTusarus

Pa3xoH 3a YCJIYTH H APYTH pa3Xxoau

Meuan6a/ 3aryba ot omepaTHBHA AciiHOCT
IMeuanba/ 3ary0a 3a mepacAa NpesE J2HLIH

Pasxonu 3a 1apLIHA

IMeuanda/ 3aryda 3a NepHoa2 cjiel NaHbLIHA

Jpyr BceoGXBaTeH A0X0T

06m BeeoGXBATEH JOX0N 32 HepHOIA

Hoxon Ha akuHs

Bemexxn  30.06.2015r.  30.06.2014r.
XHII. JIB. XU, JIB,

3
3.1 64 9
3.2 4 1621
33 117 137
185 1767
4 ) (7
5 (505) (375)
6 (109) (110)
7 ) )
8 (212) 7
(826) (569)
(641) 1198
(641) 1198
(641) 1198
(641) 1198

benexxuTe KbM MEKANHHAA HCKOHCOIIHOHPAH (I)H}IaHCOB OTHET NPpEOCTABIIABRAT HEPA3MCIIHA 9acT OT I‘}).

CocTaBum: é
/C.TleTkona/

Jata: 27.07.2015roanAa




n.jSYNTHET:CA

CunareTnka AJl
MexnuacH PEAAHCOR OTUET
3a mepmoza 01.01.2015r. — 30.06.2015r.

CUHTETUKA AL

HexoncoanaapaH oT49eT 32 HHAHCOBOTO CHCTORHHE
3a mepuona 01.01.2015r. — 30.06.2015r.

Benexky 30.06.2015 31.12.2014
XHII. JTB. XML JIB.
AKTHBH
HeTeKyllH AKTHBH
HMOTE, MaIIMHH U CHOPHKEHHS 7 - -
AKTHEH O OTCPOUEHH TaHBIIH 9.2 - -
WusecTuiy B ABINEPHH H acOMMHpAHH NPEANPHATHA 10 14 674 14 674
DUHAKCOBH AKTHBH Ha pasmnolickeHue 3a npogaxda 11 3639 3639
Baemanus 1o npeocTaBSHHN 3ae8MH 12 . -
18 313 18 313
Texkymu aKTHBH
BzenaHHA 110 IIPEAOCTARCHH 3a¢MHA 12 661 924
B3emanus oT CBBbp3aHH JIMLIA 13 2308 639
TeproBckH U APYTH B3eMaHUA 14 1345 1269
TlapH 1 napHYHH CKBHBAJICHTH 15 69 39
OUHAHCOBH aKTHBH Ha Pa3IIoNOoXeHHe 32 npojakba 11,16.1 - -
DUHAHCOBH AKTHEH, OTYHTAHH [0 CIPaBeINBa CTCHHOCT B
nigaanbara n zarybaTta 16 50 39
4 433 2910
OBII0O AKTHBH 22746 21 223
COBCTBEH KAITUTAJI I TACHBH
ColcTBeH KanATaa
OcHOBEH KaIiTal 17 3000 3000
Pesepen 18 1621 1621
Ieuandu | 3arybu 19 (1 168) (527)
O0ugo cobcTBEH KAIATAJ 3453 4 094
HeTexymu nacAen
Jbarocpouen 0aHKOB 3aeM 20 - -
3aankeHUs oONHTaIIHORHN 3aEMH 21 5000 5000
3a bIDKEHAA KEM CRBP3aHU JIALA 23 2544 2544
Jpyr# XEITOCPOYHH 2aABIDKEHHA 22 8 885 715
ITacHBH MO OTCPOYEHH JaHBLH 9.2 176 176
16 605 8 435
TexkymHu nac4aen
TekyIma 4acT OT ABITOcpodeH HAHKOB 3aeM 20 2349 2949
3agpmxeHN K6M CBHP3aHHE THIE 23 - 4 064
THproecku u JpyTH 3aTb/DKSHHA 24 339 1681
. 2 688 8 694
O6mo nacusn 1 19 293 17 129
OBIIO ITACHBH H ::ZCTBEH } 22746 77 21223
BenexxuTe KM MEX] HEKOHCOIHHP.

CreTaBu:
/C IletxoBa/ ?

Jara: 27.07.2015 roguna

i ]
pendTaBIABaT Hepas/e/Ha Yacy efo.

fcar#n oT umeto ma CJI;

# /MBa Tay& cka CodusHcka/



.jSYNTHETICA

Cunrernka AJT
MexpauneH GuHARCOR OTHICT
3a mepuoaa 01.01.2015r. — 30.06.2015r.

CurHareTnka ANl

HexoncoNH1EPaH CTYET 32 NPOMEHHTE B COOCTBEHHNA KANHTAJ

3a nepmoga 01.01.2015r. — 30.06.2015r.

OcHoBeH O61mn Peseps ot HepazmnpeneneHa O6mo
KanmdTaln  pelepBH  clpaBelmmBa Iedanba/Henmokpura cobcTBEeH
CTOHHOCT 3aryba KAIUTAaN
XHJI. JIB. XHIL. JIB. XML JIB. XHIL JIB. XML JIB.
Ha 31 nexemepn 2013 r. 3 000 28 1 604 (795)* 3837*
ITeuanba 3a meproaa - - - 268 268
Jpyr BceoOxBaTeH NOXOX 3a
neproaa - - (11) - (11)
Ha 31 gexemepu 2014 1. 3000 28 1593 (527)* 4 094*
ITeuanba 3a meproaa (641) (297)
Jpyr BceoOxBaTeH a0X0x 3a
nepHoaa
Ha 30 1omu 2015r. 3000 28 1593 (1168) 3 453

*PasmiKarTa ¢ OTYeTa 34 (I)I/II'Ia.HCOBOTO CBCTOAHHE € OT 3aKPBITICHME.

Beneskxure kbM MexIHHHAL HeKOHCOHMW=¢HHﬂ£IGOB OTUYCT MIPCACTABIABAT HEpA3AC

CreTaBuim: é
/CIletkoBa/ ===

Jara: 27.07.2015 roauna

*  TMonmmcann ot umeto Ha CJI;
e |

JIHA 4acT OT HETO.

/

//HiBa 'apeancka Codusancka//



.’SYNTHETICA

CunreTira AJl
MexaurcH PHHAHCOB OTYET
3a nepucaa 01.01.2015r. — 30.06.2015r.

CHHTETHKA AJ[

HexonconuaupaH OTYET 32 NAPAYHUTE NOTOOH
3a mepuona 01.01.2015r. — 30.06.2015r.

TNAPHAYHH IIOTOITA OT ONEPATHBHA JEHHOCT
IMocTruIeHAS OT KITHEGHTH

ITnaimasysg HA JOCTABYHITH

IInamanus, CEbp3aHH C BB3HArPAKICHHS

I1aTeHH/BB3CTAHOBEHH JaHbIH(Ge3 KOPIOpaTHBEeH JaHBK B/Y Ted.)
IInaTeHy KOPHIOPAaTHBHH JaHBIH B/y NedarGaTa

JIpyre nocreiieHus/Talanms oT oNepaTHBHA AeHHOCT

HeTen napuveH HOTOK OT ONePATHBHA JefiHOCT :

IMAPHYHH IIOTOIHA OT HHBECTHITHOHHA TEMHOCT
ITpuncbuBane/yBenueHue Ha JUTOBE B ABIIEPHU NPESATIPHATHSA
IMocTEnneHus OT NpoaaX6a HA HHBECTHLIAM

IlpenocraBeny 3aemMu

TlocTENNEHAS OT NMPESAOCTABEHH 3a6Mil B T.9. THXBH

Tlokyrxa Ha HABECTHIIAA

[pugobuBaHe HA HMOTH, MRITHHH H CHOPKEHHA

TMapuunu noTouy, CBBp3aHU ¢ npuaoOHBaHe (HHAHCOBH aKTHBH
[apuuHu moTOHM OT NpoAak6a Ha PHHAHCOBU aKTHBH

KypcosH pasukn

HeTen mapHYeH ODOTOK OT HHBECTHIIHOHHA JeiHOCT

TAPHYHH IIOTOIA OT ®HHAHCOBA JEVHOCT
TlocThnneHAs OT eMHTHPAHE Ha [ECHHU KHIKA

IlomyueHu 3aeMu

[Inamasud no nojiy4eHH 3a€MHU B T.4. JIHXBI

HanianiaHe Ha TEXBH M KOMHCHOHH TI0 OAHKOBH 32€MH H JIM3HHT
IInamaswms no GUHAHCOB JTM3HHT

IMTapuHy IOTOLM OT LIECHH H pena, HETO
Hpyru noctremienns/ miaaaws ot (JuHaHCcoBa JelHocT

HeTeH napuyed NOTOK OT (JHHAHCOBA JefinoCT

Herdo namanenne/ YBE/IHYE€HHE HA NIAPDHYHHUTE CpeICTBA

H napmmn're €KBHBAJIEHTH

Hapuinm CpeACTBA H NAPHYHH ¢KBHBAJICHTH B HAYAJNOTO

Ha {1 sHyapn

IMapryan cpeacTBa B NAPHYHHA EKBABAICHTH HA-= .

30 ronn 20151 YA
ey

BenexxkuTe KbM MEXIHHHUA HEKOHCOIHIT ; Hf‘lﬂl{ 2

CobeTasm: /4 7

/CIlerkopa/ — -

Jara: 27.07.2015 roguna

30.06.2015  30.06.2014
XMJI. IB. XIHJ1. JB.
: 36

(169) (96)
(115) (93)

32 15

27 (13)
279) (151)
115 5641

(1 618) (3 009)
329 1836
(159) (5 123)
(1333) (655)
8 281 11025

(6 279) (9 539)
(351) (324)
&) ®
1642 1153
30 347

39 39

69

/%7

/Wsa I'apeancka CodusHcka/



.’SYNTHETICA

CHUHTETHKA AJT
HOACHHUTENHH BEJTEXXKH KbM MEX/IMHEH HEKOHCOJIUJIUPAH ®HHAHCOB OTUET
3a mepuoga 01.01.2015r. — 30.06.201 5r.

1.0BIMA HTHO®OPMAITHSA 3A TPYKECTBOTO U JEHHOCTTA MY

»CHHTETHUKA”A]L e AKIHOHEPHO IPYXKECTBO, CBC CefalHILE W a[pec Ha ympaBieHHe rp.Codms,
pation Jlozenen, 6yn. ,,H.H.Bamniapos” 47, EMK 201188219.

Oprasm Ha ympaBleHHE Ha JpyxecTBoTo ca: O6morto cs0panue Ha akiuoHeputre W ChBEeT Ha
JUPEKTOPUTE.

Heiivoctra Ha ,,CUHTETUKA” A]Jl e cBbp3aHa c ynpaBlieHHe HA WHIYCTPHATHH MpEITPHSTHA,

KOHCYNITAHTCKA JieliHOCT, TBPTOBCKO IIPEOCTABUTENCTBO M IIOCPEAHHYCCTBO H BCAKAKBA npy'ra
CTONaHCKa ﬂeﬁHOCT, He3a6paHeHa H3PHYHO OT 3aKOHa.

HueectunponnuaT noprdeiin Ha “Cunteruka” AJl o6xBaina TpH HKOHOMHMYECKH CEKTOPA: HENBHMKUMHE
HUMOTH, [IPOH3BO/ICTBO H TPAaHCIIOPTHO-TYPHCTHUECKH.

JpykecTBOTO € ¢ eAHOCTENIEHHA CHCTEMa Ha YTIPaBIICHHE M Ce YNpaBisBa oT CHBET Ha JUPEKTOPHTE B
CBCTAaR:

1. Mea I'apBancka Codusancka — IIpeacenaren Ha ChBeTa Ha AMPEKTOPHTE H M3IMBJIHHTENEH THPEKTOP
2. IInamen [lees llareB — 3aMecTHUK NpeAceaTen

3. Huxonait Atanacos Jlaues — unex Ha ChbBeTa HA TUPEKTOPHTE

HpyxecTBoTO ce mpeAcTapAsa oT Mansnnurennus aupexrop — Usa I"apeancka Codusucka.

Axumnnre Ha Jpy:kecTBOTO ce THpryBaT na Brirapckara gonnosa 6opca.

OcHogen axupoHep B Cunteruka AJl keM 30.06.2015r. ¢ Kamanus Tpeiimunr JTumurun AJl ¢ 52,00%
aKIMOHepeH A,

Cpennocnacrunust 6poif ha cmyxurtennte B Cunternka AJl kM 30.06.2015r. e 8 mura, B T.4. 6 KeHH.
Hacrosmure pHHAHCOBH OTYETH Ca HHAWBHAYATHY (PUHAHCOBH OTHUETH.

2.0CHOBA 3A M3IrOTBAHE HA ®PUHAHCOBHS OTYET

DuHAHCOBHAT OTYET Ha JIPYKECTBOTO € CHCTABEH B CHOTBETCTBHE ¢ MeX/1yHapOJHHTE CTAHAAPTH 34
¢unancoso oraurane (MCPO), paspaGorens u IyGIMKyBaHW 0oT CBBeTa IO MEXAyHAapOIHM
cueroBogHM ctanpapt (CMCC) u npuetu ot Epponeiickus curo3 (EC).

DHHAHCOBUAT OTYET € CbCTABEH B OBATapCKd JieBa, KOeTO € (YHKIMOHANHATA BajlyTa Ha
HpyxecTBoT0. BCHUKH CyMH ca NpeAcTaBeHH B Xumaau nepa (‘000 1B.) (BKIIOYHTENHO CpaBHATEIHATA
uHpopManud 32 2012 r.) OCBeH aKo He € IIOCOUEHO APYTo.

Tosu ¢unHaHcOB OTYET € MHAHBHMAyaleH. JIPYKeCTBOTO CBHCTAaBA M KOHCONMAMPAH (JHHAHCOB OTHET B
CBOTBETCTBHE ¢ MexyHapoJHUTe CTaHAPTH 3a (uHaHcoBO oTuktaHe (MC®O), paspaborenu u
nyGnukyBann oT CwBeTa MO MEXKIYyHApOITHH CHETOBOJHH craHmaptd (CMCC) u mpuetH ot
Esponeiickus csto3 (EC), B KoifTO HHBECTHHHITE B ABIIEPHH MPEANPHATHA CA OTYCTEHH H OTIOBECTEHH
B ¢hoTReTCTBHE ¢ MCC 27 , KoHconmuaupanu ¥ WHAMBUAYATHH GHHAHCOBH OTYETH™,

DUHAHCOBMAT OTYET € CHCTABEH MpH CHAa3BaHe Ha [PHHIMNA HA JEHCTBAINO NpeArpHATHE,
HE3aBVICHMO, Ye TIpe3 OTYETHHS MEPHOJ PealH3Hpa OTpHLATENEH MapHueH MOTOK OT ONEpPATHBHATA
AelHOCT B pasMep Ha 533 XHILIIB. H TEKYIIHTE NACMBH MPEBUINABAT TEKYIIHTE aKTHBY € 5 784 Xui.IB.



) SYNTHETICA

CHHTETHKA AJ]
MMOACHUTENHH BENTEXXKH K'bM MEXJTAHEH HEKOHCOJIUTUPAH ®HHAHCOB QTYET
3a nepuozaa 01.01.2015r. — 30.06.2015r.

BB3 0CHOBa Ha HalpaBEeHH NPOTHO3M 33 OBACIIETO W CleJ W3BBPINEHMA Nperne] Ha AeHHOCTTa Ha
JIpy’KeCTBOTO M TpOyYyBaHE¢ Ha BB3MOXKHOCTHTE 3a IOJyHaBaHe HA 3a€MH OT CBHP3aHM JHLA H
HecBBp3aHu Jjuua, CbBeThT Ha JupekTopure ouakea, de CuHreTMKa AJl e WMa HOCTATHUHO
dbuHaHCOBH pecypcH, 3a Ja MPOABDKY ONEpaTHBHATA CH JeHHOCT B GNM3Ko 6bjele B MpoAbLmKasa fa
NPHJIATA TPHHIKIA 33 ASHCTBAILO NPEANPHATHE TIPH H3TOTBAHETO HA ZPHHAHCOBHA OTHET.

2.1.ITPOMEHHU B CYETOBOAHATA IIOJIUTHKA

2.1.1061mm monoxeHus

HpyxecTBOTO TpHUiara CIeJHATE HOBHM CTaHAAPTH, H3MEHEHHA W passcHenns koM MC®O, paspaborenn u
ny6makysanu or CpBeTa M0 MEN(IYHAPOJHH CYETOBOJHH CTAHJAPTH, KOMTO HMAT e)eKT BRPXY (PHHAHCOBHA
OTHeT Ha J[py:eCTBOTO M Ca 3a[/bJKHTENHY 3a TIPUIaraHe OT MOAUIUHUS NEPHOJ, 3arovBanl Ha 1 anyapu 2014

r..

MC®O 10 ,Konconngapanu ¢nnaucops ordeTn” B cuiaa or 1 sHyapu 2014 r., npaer ot EC ma 11
gexemepn 2012 r,

MC®O 10 ,Konconuaupanu ¢uuancoBM OTUeTH” BbBexIad HOBA AeMHMIHMS Ha KOHTpOna, GasHpaHa Ha
ONpe/eneH: NPAHLUIM, KOATO CIeJBA a ce NMpHJara 3a BCHYKM MHBECTHIHH TIPH OIIpEAcIsHeTO Ha Oazara 3a
kouconuanusA. CerilacHO NPeNBAPHTEITHNA aHANK3H HA PEKoBoACcTBOTO MC®Q 10 Hama na moeege mo OpOMEeHH
B knacuurkauusTa Ha CHIIECTBYBAIMTE HHBeCTMUMM Ha Jlpywecreoro kbM 31.12.2014 r. mam npes
NpenxoAHHUTE MEPHOLH.

MC®O 11 ,,CprBMecTHHE AHTaXKEMEHTH” B cHia ot 1 sryapu 2014 r., nprer ot EC Ha 11 JexemBpa 2012
I.

MC®O 11 ,Cremectan anraxuMenTH” 3amectBa MCC 31 ,Jls10Be B CHBMECTHM NPEelIPHATHAS M 3aMeHS
TPHTe XaTerOpHH ,.CBBMECTHO KOHTPOJIHPaHH HPEANPHATHA”, ,CHBMECTHO KOHTPOJMpAaHH ONEpamuu™
»CBBMECTHO KOHTPONIMPAHA aKTHBH C JBE KATETOPUH — ,,CbBMECTHH ONCPAlMH™ H ,,CHBMECTHH NPEATIPHATHA.
M300pET OTHOCHO NMPHUIAraHeTo Ha METOAd Ha NPONOPIHOHANHA KOHCOTHAAIMA MPH OTIHTAHETO HA CHBMECTHH
IpeINpHATHA Be4e HE € JONMYyCcTuM. MeToabT Ha COOCTBEHHS KANHTAN € 3aNb/DKUTENCH 3a TPWIAraHe HpH
OTYHTAHETO Ha BCHYKH CBBMCCTHH IPEANpUATHA. PEKOBOACTBOTO HE 0YaKBa CHLISCTBEHH NMPOMEHH B HETHUTE
AKTHBH HITH (PHHAHCOBHA Pe3Y/TaT Ha JpyReCTBOTO MPEABH/, Y€ HIMA CHBMECTHH aHIDKHMEHTH,

MC®O 12 ,,OnosecTaBane Ha JA0Be B IPYra npeanpusaTHa” B caiaa ot 1 suyapu 2014 r., nprer ot EC
Ha 11 pexemepm 2012 r.

MC®O 12 ,,OnoBecTaBaHe Ha IAIOBE B APYTH NpeNIpHATHA € HOB CTAHAAPT OTHOCHO M3HCKBAaHHATA 33
OTOBECTABAHE NPH BCHYKM (OPMH Ha JATOBO YYacTHe B APYCH NPEANPHATHS, BKIIOYHTENHO ChBMECTHH
IpeANpPUATHA, ACOLHHPAHH NPEANpPHATHSA, IPYKECTBA ChC CHNEHHATHA IEN H JPYTH HEKOHCONHIMPAHH
CTPYKTYPHPAHH NPEINPHATHA OTHOCHO DHUCKOBETE, HA KOHTO € H3JIOKeHO JIpYXeCTBOTO B pesynTaT Ha
HHBECTHLHH B CTPYKTYPHPaHH OpeJIpHaTHd. PEKOBOACTBOTO He oUakBa npmiaraHneto na MC®OO 12 ga nosege
70 pa3IHpABaHE HA OIIOBECTABAHMATA BBB (JHHAHCOBHA OTYET Ha JIpy:KecTBOTO,

MC®O0 10, MCPO 11, MC®DO 12 - Iipexoann pa3nopeabn, B cara or 1 auyapna 2014 r., npuern ot EC
Ha 16 anpux 2013 r,

[pexoauuTe pasnmopenbu no3ponssaT Ha NpeINPHATHATA Ja He npunarar MC®O 10 peTpocnexTHBHO TpH
onpeieNicHH OOCTOATENCTBA H Aa NPEACTABAT KOPHTHPAHA CPaBHHTEIHAa MH(pOpMamus chracHo MCOO 10,
MC®O 11, MC®O 12 enuncTseHO 3a NpeIXOAHHA CpaBHUTENeH NepHoA. Pasmopenbute ocBoGoXKIaBaT
OPeanpAATHATA OT H3HCKBAHETO 1a NpPEACTABAT CPaBHHTENHA HRGOPMANMA B HEKOHCONHIMPAHH (PHHAHCORH
OTYETH 34 [IEPHOJIH, NIPEAXOKAALIN TEPRAT2 QUHAHCOBA rofuHa, B koato MC®O 12 e npunoxeH 3a MbpBY ITBT.

MCC 27 ,AupuBaayansan ¢puAaECOBH 0THeTH” (PeBU3HPAN) B cHia oT 1 auyapu 2014 r., nprer ot EC na
11 aexemBpn 2012 r.
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MCC 27 ,,Mapuenayantn GpurancoBy oT4eTH” (PEBH3NpAH) C& OTHACA BeYe Camo 3a HHAMBHIYaNHH QHHAHCOBH
OTYETH, H3HCKBAHMATA 33 KONTO HE Ca CBUIECTBEHO IPOMEHEHH.

MC®0 10, MC®O 12, MCC 27 (a3menenus) ~ UHBeCTHOHORHE JPYXKECTEA, B CHaa oT 1 sayapu 2014 r.,
opueTH ot EC npes noemepn 2013 .

M3MenennsaTa M3KITIO4BAT APYXECTBA, KOHTO OTrOBOPAT Ha AeQHHMLMATA ,MHBECTHIMOHHH NPEATIPHATH™ U
HMAT ONpelelieHl XapakTePUCTHKH, OT H3HCKBARETO 1d KOHCOIHIHPAT CBOHTE ABLICPHH NpeanpusTai. BMecto
TOBA WHBECTALHATE B ABINEPHH NMPEANPHUATHA CNEABa Ja C& OTYMTAT OT HHBCCTHUMOHHHTE JPYXECTBA MO
CIIpaBeAIMBa CTOMHOCT B euanbaTa WiH 3arybara.

MCC 28 ,MnBecTAnnH B AcCONHAPANE A CHLEMECTHH NpeANpHATHH” (PCBHIEPaH) B cuia oT 1 sHyapm
2014 r., npuer ot EC na 11 gexemspn 2012 1,

MCC 28 ,MHBeCTHUHH B aCOUMHPaHH H CHBMECTEM TpPENPHATHA  (PeBH3HPAH) H3HCKBA NpPHIATAHETO HA
MeTofa Ha COOCTBEHHMA KANHTaN NP OTIHTAHETO HA acCOIMMPAHH H CHBMECTHH npeanpusatua. IIpoMennute B
obxBaTa Ha CTaHZApTA ca W3BLPILEHH Nopany nybaukysanero Ha MCPO 11 ,,CreMecTHE aHTaXHMERTH”,

MCC 32 ,,0unarcoBE HHCTPYMEATH: NpeicTaBaHe” (A3MeHeH) B chIa oT | gryapna 2014, npuet ot EC ua
13 pexemspu 2012 r.

VameneHueTo yTO4HABA, Y€ MPABOTO Ha HETHPaHe Ha (PHHAHCOBH AKTHBM M MAcHBH TpaGBa Ja Gbae B cHIIA KBM
MOMEHTa, a4 He Ja BB3HHKBA B 3aBHCHMOCT oT Obaemo cwkburme. To chbulo Taka TpaGRa na Moxe Ja One
YNpaXXHABAHO OT BCHYKM CTPaHH B PaMKHTe Ha oOHMdaliHaTa AeHHOCT, KAaKTO M B CTYyYaH HAa HEH3ITHIHEHHE,
HECBCTOATENHOCT K BaHKPYT.

MCC 36 ,,06e3neaxa Ha akTupa” (H3MeHeH) B caa ot 1 suyapn 2014, npuer ot EC npes qexemepn 2013
.

M3MeHeHHATa H3NCKBAT ONOBECTSBaHE Ha WH(POPMALHA OTHOCHO BH3CTAHOBHMATA CTOMHOCT Ha 0GE3LeHeHH
HedHHAHCOBY aKTHBH, B CIy4daii ue T4 € ompelelieHa Ha 6GazaTa Ha CHPaBeNHRATa CTOHHOCT, HAMANEHA ¢
pasxonute 3a npogaxba. Te ciefiBa 1a ce NPUIOKAT PeTPOCIEKTHBHO. [10-paHHOTO NpHAAraHe € BB3MOXKHO

camo 3aeauo ¢ MCQO 13.

MCC 39 ,,OrEaHCOBH MACTPYMEHTH; OPH3HABAHE H ONeHARAHe” (H3MeHeH) B cEia oT 1 smyapm 2014,
npHet ¢T EC npes gexemepn 2013 r.

Hsmenenuara nossonsiBar Aa NpOTBIDKH OTYHTAHETO Ha XeDKHPAHE B CIydail HA HOBUpAaHe Ha JEpHBATHBHA B
Pe3yaTaT Ha 3aKOHOBH IIPOMEHH, KOHTO Ca ONPEAENEHH KaTo Xe/KHPAIH HHCTPYMEHTH H KOHTO HE C€ ThpryBaT
Ha Oopcara.

KPMC®O 21 ,,Jarean®, B cana ot 1 sayapu 2014, prer ot EC npes 1onm 2014 1,

PazsicHeHHeTO 3aCATa OTYHTAHETO Ha 3aXbIDKEHNA 32 IIAM[AHE Ha JAHbIH, PAa3iHIHi OT JAHBIH BBPXY JOXOA4,
HAOXEHH OT JbpKaBara. 3alb/KaBallloTo CHOMTHE e NeHHOCTTa, B pe3ynTaT Ha KOATO clelBa 4a Ce IUIaTH
A2HBK CBIIACHO 3aKOHONATENHHTE HOPMH. J[py»KeCcTBAaTA HAMAT KOHCTPYKTHBHO 3aABIDKCHUE [a 3aliamat
AaHbUH 32 Gbemna onepaTHBHA AHHOCT, KO T Ca HKOHOMHYECKH IIPHHYICHH fa NPOIb/DKAT AeHHOCTTa CH B
GBICIIN TEPHOIH. ’

2.1.2CTaBAAPTH, H3MEHEHHS K PA3ACHEHHS, KOATO BCe OLIE He ¢ BJIE3TH B CHJIA H He Ce OPHIAraT OT mo-
panHA AaTa oT JApyxecTBoTO

CrnennuTe HOBH CTAHAPTH, M3MEHEHHS U PA3ACHEHHS KBM CHINECTBYBAUIM BEYe CTAHAAPTH Ca IyGIHKYBaHH, HO
He ca BIIE3NH B CHJIa 32 (GHHAHCOBATa rOJHHa, 3ano4Bama Ha 1 sayapu 2014 r. 4 He ca GWIH TPHIOKEHH OT 10-
paHHa Aata oT JIpyKecTBOTO:

MC®O 9 ,,OnrancoBH HHCTPYMeHTH” B cHJIa oT 1 sHyapn 2018 r., Bce ome He e npret ot EC

CbBeThT N0 MEXAYHAPOAHH cueToBoAHA cTanmapte (CMCC) msgaze MCOO 9 ,DuUnaHCOBA HHCTPYMEHTH,
KaTO 3aBbPLIA CBOA NPOEKT 3a 3amsina Ha MCC 39 , OHHAHCOBH MHCTPYMEHTH: NPH3HABAHE H OLCHIBAaHE”.
HoBusT cTanzapT BbBEX/Aa 3HAUHTEIHH MPOMEHH B KIACH(QUKALMATA W OLEHABAHETO HA (PHHAHCOBH AKTHBH W
HOB MOJIEJI HA OYaKBaHaTa KpeJuTHA 3ary0a 3a obe3ueHka Ha (GMHAHCOBH akTuBd, MCQO 9 BKmMoOuBa W HOBO
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PBKGBOACTBO 34 OTYHTAHE HA XEKHPaHETO. PEKOBOACTBOTO Ha J[pYKeCTROTO € BCe Ollle B NPOIec HA OIeHKA Ha
edexra Ha MCOO 9 prpxy PUHAHCOBUA OTUET.

MCPO 9 ,OpaaHcoBH HACTPYMeHTH” (A3MeHeH) — OTUHTaAe Ha XeKHPAHETO, B cAJA OT 1 gHyapmu
2018 r., Bce ome He ¢ npuer oT EC

H3menenmngra BOJAAT [0 CBHIIECTBEHA NPOMAHA B OTYUTAHETO HAa XCIKHPAHETO, KOATO IO3BONABA Ha
Opy:KEcTBaTa Ja OTpa3fieaT TeXHWTe JeHHOCTH BbB BpPB3KAa C YNPABICHHETO HA pHcKa NO-HoDpe ELB
(MHAHCOBHTE OTHETH.

MCPO0 19 ,Konconnarpann ¢punancosn oTiern” @ MCC 28 ,,HupecTHOHN B ACONHEPAHH OpeNPHATHI
H ¢bEMECTHH NpeANpRATHS (A3MeHeHH), B cHaa oT 1 anyapu 2016 r., Bee ome He ca npueTh oT EC

Tean u3MeHeHHd ca B pe3ynTaT Ha HECBOTBETCTBHETO MeXIy H3ucksamuara Ha MC®O 10 mw MCC 28 npm
TPETHPAHETO HA nponaxda UM allOPTHA BHOCKA Ha aKTHRYM MEX/Y MHBECTHTOPA H aCONHMUPAHOTO [P ANpPHATHE
HIM CHEMECTHOTO NpeAnpHATHe. BenegcTBrue HA Te3u H3MeHEeHHd ce NpH3HARA Nedan0a Wmd 3aryba B IBIEH
pasMep, KOraTto cAenkaTa BKTOUBa OU3HEC He3laBUCHMO JaiH OH3HEeCHT € OTAENeH B IBUIEPHO NPEANpPHATHE.
Yacruuna neyanba wid 3aryba ce TMPH3HABA, KOTATO CAENKATA BKIIOYBA AKTHBH, KOWTO HE IIPEACTABILABAT
Gu3Hec, JOPH W Te3H AKTHEHM Ja ca COOCTBEHOCT Ha JBINEPHO MPENIPUATHE.

MC®O0 11 ,,CeBMecTHH aATARAMEATA” (A3MeneH) — [Ipapo0nBane Ha AS/1 6 ¢CHBEMECTHA ReHHOCT, B CHAA
ot 1 stmyapum 2016 r., Bece omle He ¢ npaeT oT EC

MC®O 14 ,,OTcpodend cMeTKH NpH PeryJHpaHHd NeHn” B cHaa oT 1 aayapn 2016 r., Bce ome He ¢ ppHET
or EC

MC®O 15 ,,[Ipaxoan ot AoroeopH ¢ KauenTn” B cuaa ot 1 smyapu 2017 r., Bee ome He e npreT o EC
MC®O 15:

» samers MCC 18 ,IIpaxomn™, MCC 11 ,JloroBopH 3a cTPOATENCTBO® H CBBP3aHH ¢ TAX PassCHCHHA

* BBE©X/JA HOB MO/JeJl 3a [Ipu3HaBaHe Ha IPHXOJuTe Ha Ga3aTa Ha KOHTPOI

* NpOMEHs MPABHIATA 33 ompelielsHe Nald IPUXOAHTE ¢a NpPM3HABAT KBM JaJeH MOMEHT HIM Npe3 AageH
TIEpHOI OT Bpeme

* BOJH IO pa3luUpABaHe H NoAcGpABaHE HA DIIOBECTABAHAATA OTHOCHO IPHXOLNTE.

MCOO 15 e 6azupaHo Ha OCHOBEH IIPHHIHAI, KOHTO H3HCKBA JPYKECTBOTO Ja IPU3HABa IPAUXO.I:

s 110 HAYHH, KOHTO OTpa3sBa NPEeXBHPISHETO HA CTOKH HJIH [IPEJOCTABAHETO Ha YCIYTH HA KIHSHTATE

* B pasMep, KoiiTo oTpassBa OYaKBAHOTO Bb3HATPAKICHHE, KOSTO IPYKECTBOTO Iie NONYYH B 3aMsHA Ha Te3H
CTOKH HJTH YCITyTH.

Honycka ce II0-paHHOTO NPHIIATaHe Ha CTaHAapTa. JlpyXecTBara clieiBa Aa NPHIaraT cTaHaJapTa:

* PETPOCHEKTHEHO 32 BCEKH HpeJCTABEH NpeXoAeH [IepHO] HITH

* PETPOCTIEKTHBHO KaTO0 KyMyHNATHBHHAT e(eKT OT MbPBOHATATHOTO NPU3IHABAHE CE OTPa3fsBa B TCKYIL[HA
mepHon,.

MCC 16 ,UmoTn, Mamnan B ¢HOpBaxeans” 1 MCC 38 ,HemaTepnainn akTuBa® (A3MEHEHH), B CHJIA OT
1 anyapu 2016 r., Bee ole He ca npHeTH oT EC

Te3w W3MEHEHMS INOACHABAT, Y€ H3MONIBAHETC HA METONH 33 H3UHCIABAHE Ha aMOpTHanHH, Oa3upaHd Ha
NPHXOIH, He € MOAXO0IAQ, Thii KaTO HPHXOAWTE, FEHEPHPAHH OT ONpeAcneHa AeHHOCT ¢ IBJITOTpaium
MaTepHallHi HIIH HeMaTepHallHH akTHBRH, HE OTpasfABaT WINGI3BAHETO HA WKOHOMHYECKATE TION3H, KOHTO Ce
O4aKBAaT OT AKTHBHTE.
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MCC 16 ,,HMmorH, MamAaEE B chophkennn“ m MCC 41 ,3emenenne” (u3menenn) — IlnogoHocHH
PACTEeEHS, B cHIA oT 1 anyapu 2016 r., Bee omie He ca npretn ot EC

MCC 19 ,,/JJoxoqn aa HaeTH JHNA* (H3veneH) — BHOCKH Ha cury:KHTe.H, B cHaa ot 1 wan 2014 r., Bee ome
e e npuet or EC '
H3menenusTa keM MCC 19:
® noscHABaT u3MCKkBaHHATAa HAa MCC 19 0THOCHO BHOCKH Ha CIY>KHTENH HIIH TPETH JHLA
® JaBaT BE3MOXKHOCT BHOCKH, KOUTO HE 3aBHCAT OT Opos Ha rOJHHHTE 32 NPEeJOCTaBAHE Ha YCIYTUTE, Aa
6BnaT TpeTMpaHH KaTo HaMalneHHe Ha PasXOOHTE 34 TEKyI| CTaX B IIEPHOMA4, B KOHTO ChOTBETHHTE
YCIIYTH ¢a IPeJOCTABCHH.,

MCC 27 ,HupupHIyaJBH (HHAHCOBH OTUeTH® (H3MeHeH), B ¢HIa OT 1 unyapm 2016 r., Bce ome He e
npuaer ot EC

Toga u3mMeHeHne NO3BONSBA HA APY)KECTBATA Ja M3IIOI3BAT METONA HA COOCTBEHHAA KAIHTAN IPH OTYETAHETO Ha
UHBECTHIHH B ABIIEPHU TPEANPHATHA, CbBMECTHH M ACOLMMPAHH IIPEATIPHATHS B TEXHHUTE HHIUBHIYATHH
(hPHHAHCOBH OTYETH.

Topumnns nopoGpenns 2012 r. B cuna ot 1 1oy 2014 ., Bee ome we ca npaetn ot EC

Te3u H3MEHEHUA BKIIIOYBAT MPOMEHH oT nuKbia 2010-12 ra mpoexTa 3a rOAHIIHY HOA0BPERRS, KOHTO 3acATAT 7
cTaHIapTa:

MCO@O 2 ,Ilnamane Ha 0a3aTa Ha AKITHA;

MC®DO 3 , buzHec KoMOHHAITHA®,

MC®O 8 ,,CrieparuBHE cerMeuTH";

MC®O 13 ,,Onuenssane Ha cnpaBeMHBa CTOHHOCT;

MCC 16 ,,HimoTth, Mammuay B chopekeHns” 1 MCC 38 ,,HemaTepuanuu akTHBH™;

MC®O 9 ,,Gunancoen nacTpyMerTH B MCC 37 I1poBH3HH, YCIOBHY ACHBH H YCIORHY aKTHBH™;
MCC 39 ,,®unaHcOBH HHCTPYMEHTH: IPH3HARAHE U OLICHABAHE".
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Topameu nopoSpenns 2013 r. B cuaa ot 1 10w 2014 r., Bee ome He ca Npuetn or EC

Tesn usmMeHnenus BKIIOYBAT IPOMEHH OT IuKEIa 2010-12 Ha npoekTa 3a roAuLIHN MOA0GPEHHs, KOHTO 3acATar 4
cTaBjapTa:

MC®O 1 ,Ilpumarane 3a mspen st Ha MCDO*;

MC®O 3 , buzHec koMOHHAIKMH®;

MC®O 13 ,,Quenspane Ha CpaBeaIuBa CTORHOCT®;

MCC 40, HBeCTHIMOHHH HMOTH™.

& & @

T'opumun nopo6penns 2014 r. B cuaa ot 1 aayapn 2016 r., Bee ome He ¢a npaers ot EC
Tesu namMeHeHud 3acarar 4 cTaHapTa:

s  MCQ®O 5 ,Herekymu akTuBH, AEPXAHH 3a npogax0a, 4 NPEeyCTAHOBEHH JEHHOCTH® OTHOCHO METOIH
HA OTIHCBAHE;
MC®O 7 ,,uHaHCOBH HHCTPYMEHTH: ONIOBECTABAHE™ OTHOCHO JOTOROPH 33 YCIIYTH;
MCC 19 ,,Jloxonu Ha HaeTH NHLA" OTHOCHO AMCKOHTOBH IIPOIEHTH;
MCC 34 ,MexkauHHO (hHHAHCOBO OTHHTAHE" OTHOCHO OTIOBECTABAHE HA HHGbOPMAITHS.

2.2.CYETOBOJHA ITIOJIUTHKA
2.2.1.0014 noJoxeHHA

Haii-snaurMure CYCTOBOOHH IMOJIHTHKH, MPUIIATAHH IIPH HM3TOTBAHCTO HA TO3H (1)HHaHCOB OTUET, ca
Ip€ACTaBCHH I10-J0JIY.
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DUHAHCOBHAT OTYET € W3rOTBEH IPH CMHAa3BaHe HA TIPUHLUMIWTE 33 OLEHABAHE HA BCHYKH BHUIOBE
aKTHMEHM, NAcUBH, MPHXOAU U pasxoxu cbriacHo MC®O. baswte 3a omeHka ca omoBecTeHH MoApoGHO
[10-HATATHK B CYETOBOAHATA MOJNUTHKA KbM (DMHAHCOBHA OTHET.

Cienpa na ce oTOenexH, 4e NpU M3rOTBAHETO HA NPEACTABEHUA (JMHAHCOB OTUET Ca M3IMON3BAHU
CUETOBOJAHH OLICHKH M AONycKaHHsA. Bempeku 4e Te ca Ga3uMpanu Ha uHpOpMauus, IPeJOCTABEHA HA
PBKOBOJCTROTO KBM JIaTaTa Ha M3TOTBAHE HA (PMHAHCOBHSA OTYET, PEATHHTE Pe3y/iTaTH MOTAaT A3 ce
pasnuyapaT OT HalpaBEeHHUTE OLIEHKH W JOTYCKAHHS.

2.2.2.1lpeacTaBsiHe HA PHHAHCOBHSA 0TYeT. CPABHHTEIHHA AAHHH

DHUAAHCOBUAT OTYET € npeAcTaBeH B croTBeTcTBHE ¢ MCC 1 ,IlpencTaBsane Ha ¢buHaHCOBH OTUETH”
(pesusupan 2007 r.). pyxecTBOTO NpHe [a TIPEACTaBA OTYETa 3a Nedandara KM 3arybarta M Apyrua
BceoOXBaTeH JOXOM B €IHHEH OTYET,

B omuera 3a ¢uHaHCOBOTO CBCTOAHHE C€ MPEACTABAT ABA CPABHUTEIHH [I€PUOd, KOTATo
JpyxecTBOTO:

a) MpHUIara C4eTOBOIHA MOTUTHKA PETPOCIIEKTHBHO;
6) npen3urcABa PETPOCIIEKTHBHO TTO3HIMA BEB PUHAHCOBHA OTYET; HIIH
B) IpeKnacu(HIpa NO3MLMK BEB (UHAHCOBHA OTYET,

KOraTo TOB& MMA CHINSCTBCH C(I)BKT BLPXY HH(I)OpMaH,HSITa B OTHETA 3a dechon(n‘o ChCTOAHHC KBbM
Ha4aJIOTO Ha IPEeIXOOHUS MCPHO L.

2.2.3.HuBecTHIHH B TbIePHH NpPeJNPHSTHS

pmepHy NpeanpuUsaTHA ca BCHUKH NPEANPHUATHS, KOUTO Ce HAMHPAT 0] KOHTPOJia Ha JIpyxecTBoTo.
KoHTpowsT BBpXy AblICpPHUTE NpeANpHATHA Ha JIPYKeCTBOTO ce H3pa3sBa BbB BB3IMONHOCTTA MY JIa
PBKOBOAM M OMpexend GUHAHCOBATA H OTIEPATHBHATA [OJIMTHKA HA TBIIEPHATE NPEANPUATHSA, TAKa Ye
A2 ce H3BIIMYAT W3TOAHM B pe3ynTar Ha JAeHHOCTTa M. B WHIMBHuyanHds (MHAHCOB OTYET Ha
HpyeCTBOTO MHBECTUIMUTE B JBIICPHHU NIPEINPHATHA C& OTYMTAT [0 cebecTolHOCT.

I[I)Y)I(CCTBOTO INpH3HaBa AUBUACHT OT ABINCPHO NPCANIpHATHE B neyanGara HIH 3ary6aTa B CBOUTES
AHIUBHIOYAIHH (l)PIHaHCOBI/I OTYETH, KOratro 6’5,[[3 YCTaHOBEHO [IPaBOTO MY Ja NMOJYYH JUBHUACHTA.

2.2.4. HaBeCTHIMH B ACOLIMHPAHH H CLBMECTHH IPEANPHATHS

CBBMECTHO NMpEANpUATHE € NOTOBOPHO CMOpasyMeHHe, IO CHIATA Ha KoeTo J[py»KecTBOTO M APYrH
HC33BHUCHMH CTPaHM C€ 3aeMaT ChC CTOMAHCKA JEHHOCT, KOATO NOMIEXH HA CHBMECTEH KOHTPOII.
WueecTHUMHUTE B CHBBMECTHH NPEANPUATHA C€ OTUMTAT 110 CeOeCTOMHOCTHHA METO.

ACOLIMMPaHH ca Te3H NPEINpUATHA, BEPXY KOHTO J[pyKeCTBOTO € B CHCTOAHHE Ja OKAa3Ba 3HAUHTEIHO
BIIAAHYE, HO KOUTO HE €3 HHTO AbLIEPHH IPEATPUATHS, HATO CBBMECTHO KOHTPOJIMPAHY MPEIIIPUATH,
HupecTriMuTe B ACOLMMPAaHK NPEANPUATHA CE€ OTIHTAT MO ¢E0ECTOMHOCTHHS METOS.
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Apy’ecTBOTO npu3Hapa AMBHACHT OT CHBMECTHO KOHTPONMPAHO TNPEJNpUATHE HIH ACOLMHPAHO
npenpuaATHE B nedanbara WM 3arybata B CBOHTEe HWHIUBHIYalHH ()MHAHCOBM OTYETH, KOTATo ObJe
YCTaHOBEHO IIPaBOTO MY Jia [OJIYYH JHBHACHTA.

2.2.5. Coeyikn B 4y KIeCTPAHHS BAJYTA

Crenxure B 4yKIeCTpaHHA BallyTa ceé OTYMTAT BBB (PYHKLHMOHANHATA BaiyTa Ha JIpy»ecTBOTO TIO
opunpannus oOMEHEH Kypc KbM JaraTa Ha cjieiakara (o0sBeHus duxcuur Ha Brirapcka HapoiHa
Ganka). [leyanbute M 3aryOMTe OT KYPCOBH PA3NKKHM, KOMTO BB3HMKBAT IIPH YPEKAAHETO HA TE3H
CIENKH U MPEeOLEHABAHETO Ha NapHYHUTE NO3MIHM B YYXXJECTPAHHA BadyTa KbM Kpafd HA OTYETHHA
1IepHONA, C& MPH3HABAT B Nevyanbara Wiu 3arybara.

Henapntmme MO3HIHH, OLCHABAHH IO MCTOPHYECKA LicHa B YY)XXACCTpPaHHA BalyTa, ¢€ OTUMTAT IO
00MeHHUA KypC KbM Jlarara Ha CIeIKaTa (HC ca [IpCOHCHeHH). Her[apanHTe IMO3HUIIHH, OIICHABAHH 110
CIIpaBCANTHBA CTOMHOCT B UyxJjecTpaHHa BanyTa, ¢¢ OTYMTAT IO 0OMeHHHS KYpC KBM JIaTaTa, Ha KOsSITC
€ OIIpeIcli€Ha CIIPABCAIHBATA CTOHHOCT.

2.2.6. Ilpuxozu

Cunrernka A/l, renepupa OCHOBHO HMHAHCOBH IIPHXOIH B CIEAHMTE HAIIPABICHM:
o IIpuxoau OT onepaluy ¢ HHBECTHLIMH U (PMHAHCOBH AKTHBH
e [Ipuxomm OT QUBHIECHTH
+ JIpuxomy oT JIUXBH O NPeqOCTABCHH 3a€MH

HC(I)PIHaHCOBHTe NPUXOAH BKIIIOYBAT MPCAHMMHO HAcMH OT MNpeOoTAaBaHE Ha OQ)HCI/[ o HaeM Ha
CBEP3aHH B HCCBBP3aHH JIHIA.

[IpuxopuTe ce OLEHABAT MO CHPaBe/THBA CTOXHOCT HA MOJYYSHOTO HIIH MOJIEKAMOTO Ha [OTyYaBaHe
Bb3HArpakieHHe, KaTo He ce BKJIIOUBAT JAHBK A00aBeHa CTONHOCT, BCHYKHM TBPTOBCKH OTCTHNKH H
KOJIMYECTBEHN pabaTy, HalpaBeHH OT J[pyKeCTBOTO.

HprIXOI['BT Ce IIpH3HABa, KOTaTo ca H3IIBJIHCHH CIICAHATE YCIIOBHA:

o (CyMmara Ha Ipuxoja MoXe Ja 0be HaJAEKHO OlICHEHa;

*  BepoaTHO € HKOHOMHYECKHTE TIOJI3H OT CAENKATA A2 OBIAT MONyYESHH;

* HampapeHuTe pasxoiy HIH Te3W, KOUTO NPEACTOM Ja OBIAT HampaseHw, MOraT HAASKIHO ja
O'BJAT OLIEHEHU;

¢  Kpurepuure 3a npusHapaHe, KOMTO ca cielMGHIHH 33 BCAKA OTIENHA AEMHOCT Ha JlpysecTBOTO,
ca U3IbIHEHH. Te ca oNpe/ieNieHH B 3aBHCHMOCT OT NPOAYKTHTE HIIM YCIyruTe, IPEAOCTaBEHH Ha
KJIHEHT4, ¥ Ha JOTOBOPHHTE YCIOBHA, KAKTO €& U3TOXKESHH NO-I0TY.

HpIdXO,I[PITe OT HACM CC NIPHU3HABAaT Ha nuHeiHa 6a3a 3a IIepHOaa HA JTH3WHTA.

IIpuxojuTe OT IHXBM C& OTUMTAT TEKYIIO 110 METO/ia HA epeKTHBHMA TUXBEH NpoUEHT. [IpuxoauTe oT
AMBUJCHTH C€ MPH3HaBaT B MOMEHTA Ha BH3HUKBaHE Ha IIPABOTO 3a IIOJIYYaBaHE Ha IIIAlAHETO.

2.2.7.0nepaTHBHH pPa3XoIH

OrnepaTuBHHTE pa3xoaM ce NpH3HABAT B Meyandara WM 3arybaTa OpH MON3BAHETO HA YCIYTHTE I Ha
AaTaTa Ha BE3HMKBAHETO MM, NIPH Cla3BaHE Ha NIPHHIIMIA 32 CHIOCTABMMOCT C IPHXOHTE.
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2.2.8. Pa3xonau 3a JIHXBH U Pa3X0H [0 33eMH

Pasxoaute 3a 1MXBM ce OTYHMTAT TEKYINO IO METOAa HAa ebeKTHBHUA NMXBeH MpoueHT. EdQekTHBHAAT
NMUXBEH TPOLEHT € TO3M, KOWTO TOYHO NHCKOHTHpA OYaKBaHMTe ObJEHM MAPHYHHM TNAIAHUA H
NOCTBIVIEHHS TIpe3 CPOKa Ha MHAHCORUS aKTHB WK NMacHuB 0 GallaHcoBaTa CTOMHOCT Ha aKTHBA HIH
nacusa. EQeKTHBHHAT IMXBEH IPOLEHT C€ Onpedensd IPH NHPBOHAYAIHOTO MpH3HABAaHE Ha
(pMHaHCOBHA AKTHB WM NMACHB M BIIOCIEACTBHE HE Ce KOPHUTHPA.

W3uucnaBaneTo Ha e(eKTHBEHHA IMXBEH MPOLEHT BKJIIOYBA BCHYKM KOMWUCHOHHH, TIOMY4EHH WITH
IVIaTeHH, TPAH3aKUMOHHH Pa3sXOAd, KAKTO M OTCTBIKH WM NMpPeMHH, KOWTO Ca Hepasae]Ha 4acT OT
eeKTHBHHA TMXBEH MpoueHT, TpaH3aKUHOHHATE Pa3XOH ¢a BHTPEIIHO NPUCHINA Pa3XOiH, JUPEKTHO
OTHACAIUY C€ KbM NPHA0OHUBAHETO, EMHTHPAHETO WK OTIHCBAHETO HA (PHHAHCOB AKTHB HIIH NACHB.

Pa3xozure no 3aeMH OCHOBHO IPECTABIABAT JIMXBH 0 3a6MHUTE Ha IPEANPHATHETO. BeHukH pasxoau
[0 3aeMH, KOHTO IHPEKTHO MoraT Aa OBbJaT OTHECEHH KBM 3aKYLYBAaHETO, CTPOMTEICTBOTO HIIH
NPOHU3BOJACTBOTO HA €JMH OTrOBapAIl HA YCIOBKATA aKTHB, C& KaUTATU3HPAT Npe3 NepHoja, B KOHTo
Ce OYaKBa aKTUBLT A4 Oble 3aBBPLICH M MpUBEJleH B POTOBHOCT 3a K3MOJI3BaHe WM npoaaxba.
OcTaHannTe pa3xoAM MO 3aeMH Ce MPH3HABAT KATO PasXxoj 3a NEPHOIA, B KOWTO ca BB3HHKHAIH, B
OTYeTa 3a JOXOAUTE Ha peX ,,PuHaHCOBH pasxoau”.

Koraro ca nonyueHH 3aeMu 0€3 KOHKDETHO LIEACBO MNpPEAHA3HAYEHWE M Te Ca M3IOI3BAHHM 34
NpUI06HBAHETO Ha €AMH OTIOBapAll HAa YCIOBHATA AKTHE, Pa3MEPET HA PasXOJHTE MO 3aeMH, KOHTO
MOTaT Ja e KalWTaNW3UpaT, ce ONpeReNsd 4pe3 NpHIaraHe Ha NPONEHT HA KANMTATH3AUMSA KBbM
Pa3sxXomuTe MO TO3H aKkTHB. IIpONEHTHT Ha KanWTajW3allMsg € CPEeAHONpeTerieHaTa BEIMYMHA HA
pasxojuTe MO 3a¢MH, OTHECEHH KBM 3aeMuTe Ha ['pynaTa, KOHTO Ca HelOTaceH! mpe3 epHod, KaTo Ce
M3KIIOYAT 3a€MUTE, MONYYEHH CHELMANHO 3a LEJAMTE HA NpuAOOMBAHE Ha €AWH OTTOBApAIN Ha
YCIOBHSATA aKTHB.

2.2.9. UIMOTH, MAITHHH H CHOPa’KeHHSA
TTvpeonauanno npudobusane
IInpBOHAYATHOTO OLICHABAaHE HA HMOTH, MATHHK U CHOPAXKEHHA Ce H3BBPINBA:

¢ Ilo uena Ha mpuaoOOHMBaHe, KOATO BKMIOYBA: MOKYMHATA II€HA (BKJIL MHTA M HEBH3CTAHOBHMHU
JaHBLM), BCHYKH TNIPEKH PA3XO/H 32 NPHBEKAAHE HA JaJeH akTve B pabOTHO CHCTOSHHE B
CBOTBETCTBHE C MPEHA3HAYECHHETO MY - 33 AKTHBH NMPHIOOKUTH OT BEHITHH M3TOYHHLIH;

¢ Ilo cripaBcaIHBa CTOMHOCT: 3a IIOJIYYEHUTE B PC3YNITAT Ha 6633'53M83,E[Ha CHCIKA;

e Tlo onenka: nmpueTa OT Chla, U BCHYUKH IIPCKU PAsXOJH 3a IIPHBEXKIAHE HA AaJcH aKTHR B
paﬁo'mo ChCTOAHHE B CBHOTBETCTBHE C NPEAHA3HAYCHUETO MY - 3a IIOIYYCHHM AKTHBHU KATO
anopTHa BHOCKA.

AKTHBH, YMATO LIEHA HA NpH06KMBaHeE € eKBUBAICHTHA MM HaaBumasa 700 JIB., Ce KATUTAIH3HPAT.

Ilocneodeanio oyenasane

locneapamoTo OueHsBaHE Ha HAa HMOTH, MAIIMHM M CBOPKEHHA CE M3BBPIIBA 110 1IEHA Ha
NpA00HBaHe, HaMalleHa C HATpyNaHWTe aMOpPTH3alHM M 3ary0H oT obesueHka. Hampapenute
00e31eHKH Ce OTYMTAT KaTo pa3xoj] U Ce NMPH3HABAT B OTUETA 3a Ie4abHTe WiyW 3arybuTe M Apyrud
BceoOXBaTeH NOXO0[ 38 ChOTBETHHSA [IEPHOA.

Ilpcnedsauiu pasxoou
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Ilocnenpanu Pa3xolH 3a pEMOHT H MMOAAPEKKA CC 0TpasiBarT B OTUCTA 3a meqyainbute MU 331"Y6PIT8 H
ApYTuia BceoOXBaTeH J0X0/] KbM MOMEHTA Ha H3BBEPIIBAHETO MM, OCBCH AKO HAMA ACHH JOKa3aTe/ICTRA,
4€¢ H3BLPUIBAHETO WM INE JOBEIC N0 YBCIHYCHH HKOHOMHWYECKH H3TOIH OT HU3NOI3BAaHETO HA aKTHBA,
Toraea Te3n Pasxo CC KanUTARU3UPpaT KbM OTYETHATA CTOHHOCT Ha aKTHBA.

Omnuceane

OTnHcBaHETO HA HA HMOTH, MAIIUHU M CHOPaKCHHA OT bananca e IIpu npo,uancﬁa HIH KOIr'aTO aKTHBET
oKkoHYarenHo Onae H3BEJICH OT yrIOTpeﬁa H CJICN OTNHCBAHETO MY HE CC OYAKBAT HHUKAKBH JAPYTH
HKOHOMHYCCKH H3I0M,

Ilevanbata mma 3arybata or npojaxfata Ha HMOTH, MAIIWHH M CBOPBKEHMA CE ONpEIeNsi KaTto
pa3iiMKa MeX/y MOCTHILUIEHHATA OT pojaxkbaTa 1 GanaHcoBaTa CTOMHOCT Ha aKTHBA M CE NPH3HABA B
oTYera 3a nevanbure unu 3aryOure W Apyrus BceoOxBaTeH NOXOX Ha pex ,lleuan6a/ 3aryba ot
npoaaxba Ha HETEKYIH aKTHBH .

AMopTm3anus

JpyKecTBoTO mpHiara THHEEH METOJ HAa aMOPTH3amusA. AMOPTH3HPAHETO Ha AKTHBUTE 3al04B4 OT
Mecela ceaBal Mecela Ha NpuaoouBaHeTo UM. Ilone3HusA KHBOT IO IPYIH aKTHBM € ChOOpaseH c:
usrueckoTo M3HOCBaHe, cnelmpHKAaTa Ha OOOpyHBaHETo, GBIEIMTE HaMepeHHs 3a YHoTpeba H ©
TIPEANOJIaracMOTO MOPATHO OCTapsABaHE.

OH]I)GJIEJIGHHH TMONE3CH JKUBOT II0 MPYIIH aKTHBH € KaKTO CllejBa.

MATEPHAJIHHK AKTHBH HOJIESEH JKHBOT
CronaHcKd MHBEHTap 6-7 roguHA
KoMmnrotpu 2 TOTHHH

OcraTbyHaTa CTOMHOCT W MOJE3HMAT KHBOT Ha HMMOTH, MalllHHH W CBOpaXKEeHHA CC¢ NMpPeOlCHABAT OT
PBKOBOACTBOTO KBM BCAKA OTYETHA OATA.

2.2.10. Obe3uenka

3a 3aryba oT obe3leHKa ce pU3HABA CyMaTa, C KOATO OanaHCOBaTa CTOMHOCT Ha JajeH aKTHE WM
SAMHHALIA, TeHEPHpallla NapH4YHH NOTOLH, NMPEBHMINaBa BH3CTAHOBMMATA HM CTOHHOCT, KOATO € [MO-
BHCOKAaTa OT CIpaBeAavBaTa CTOHHOCT, HaMaJlcHa © pa3sXoJWTe no npojax0a Ha JaZeH AKTUB, H
HETOBaTa CTOMHOCT B ymoTpeba. 3a Aa ompejeny CToOHHOCTTa B yioTpeba, PHKOBOACTBOTO Ha
ApyKeCcTBOTO M3YMCIABA OYAKBaHHMTe OBACINM IAPHYHM [OTOLM 33 BCAKA €IMHMLA, FeHEpHpaIna
MApHYHH TIOTOIM, M ONpeAe/a MOAXOMALINA JUCKOHTOB (DakTop ¢ Led KaiKylupaHe Ha HACTOAINATa
CTOHHOCT Ha Te3H MapWYHH NOTOUH. [IpH M3YMCAfBAaHE HA OYAKBAHHWTE OBAENIM HapHYHH MOTOLM
PBKOBOZICTBOTO MPABH NPEATIONOKCHHI OTHOCHO Obacmure OpyTHH medanon. Tesu npenmonoxkeHHs
ca cpbp3aHd ¢ Obacmiy cbpOUTHA H obcToATENCTBa. JleHCTBUTENHHMTE pE3YJTaTH MOraT Aa ce
pasHYaBaT M Ja HAJIOKAT 3HAYMTEIHH KOPDEKUMH B aKTHBHTe Ha JIpyXeCTBOTO mpe3 cliejpaimara
OTYETHA TOJIUHA,

B noseyero ciydam npH ONpPEAEISHETO HA IPUIOKHMMA AMCKOHTOB (DakTOp Ce IPaBM OlEHKA Ha
NOAXOAAIMTE KOPEKI[HH BHB BPB3KA C Na3apHMA PHCK U PUCKOBHTE GAKTOPH, KOMTO Ca CHelUpUIHH
38 OTJCTHUTE aKTHBH.

APY>KECTBOTO He € NPETHPILAI0 3ary6H oT 06e3LeHKa Ha HeTeKyInu akTuBH pes 2014r. u 2013r..



-)SYNTHETICA

CHHTETHEKA ALl
HOACHHUTEIHH BEJIEXKH KBM MEXJIMHEH HEKOHCOJIATUPAH ®UHAHCOB OTUET
3a neprofa (41.01.2015r. — 30.06.2015r.

2.2.11. DuHaHCOBY AKTHBH U NACHBH

DuHaHCOBHTE aKTHBH M NACHBH CE MPH3HABAT, Korato JpyecTBOTO CTaHe CTpaHa IO JOrOBOPHH
CIIOPa3yMEHUA, BKIIFOYBAINH (PHHAHCOBH HHCTPYMEHTH.

@DUHAHCOB AaKTHUB CE OTIIMCBa&, KOrato ce 3ar‘y6n KOHTpOJI BBPXY HOOIOBOPHHTE MpaBa, KOHTO
ChCTaBIIABRAT @HH&HCOBPDI 4KTHB, T.C. KOraTo ca U3TCKIH [IpaBaTa 34 InoJydaBaHe Ha NMapHIHH NIOTOLH
HIIH € NPEXBBPIICHA 3HAYMMATa HacT OT PUCKOBETE U H3roJHUTE OT CcOOCTBEHOCTTA,

(PHHAHCOB MACHB C€ OTIIHCBA IIpHA HCTOBOTO IIOraciBaHe, U3NIallaHe, IPpH aHyJIHpaHe Ha CAe/IKaTa HiIl
npH H3THYaHe Ha JABHOCTHHA CPOK,

IIpn neprOHayanHo npu3HABaHe HA GMHAHCOR AKTHB U HHHAHCOB MAacHB JIPYKECTBOTO I'H OLEHABA 110
CIpaBe/UIHBA CTOHHOCT IUIIOC Pa3XOAUTE MO TPAH3AKLMATA C M3KIIOUEHHEe HA (GMHAHCOBHTE AKTHBH H
NACHBH, OTYHTAHH MO CIPABEAIMBA CTOHHOCT B nedanbara MM 3aryfara, KOMTO C€ MPH3HARAT
ITbPBOHAYAIIHO 11O CIPaBeIHBa CTORXHOCT.

DHHARCOBKTE aKTHBH CE MPU3HABAT Ha JaTATA HA YPCXKIaHe {CEThIMEHT).

(DyHAHCOBHUTE aKTHUBH U (PUHAHCOBUTE MACHBH C€ OLICHABAT HOCJIEBAII0, KAKTO € II0COYSHO [o-JA0Ny.
>DunaHcosU AKMueH

C Oeyl nocucapamie ONCHABAHEC HA Q)HHaHCOBI/ITC aKTHBH, € H3KJIKYCHHC HA XeKHpal{HTe
HHCTPYMEHTH, T C€ KJIaCHqu]III/IpaT B CJICAHHATE KATCTOPHHA!

- pUHAHCOBH aKTWBH, OTYUTAHH O CIPABEAIMBA CTOMHOCT B nevanbara uim 3arybara;
- 32€MH ¥ B3€MaHHA,;

- HHBECTHLIVIH, TBPIKaHH JI0 TaIEXK;

- ('MHAHCOBH aKTHBM Ha pa3NoJI0KEHHE 3a poJax6a;

OHHAHCOBHTE aKTHBH CE PasNpeeNsiT KbM OTAEIHHTE KATETOPHH B 3aBUCUMOCT OT LIETTA, ¢ KOATO ¢a
npuaobnty. Kareropusra Ha fajieH GHHAHCOB MHCTPYMEHT OnpeJelii METOa My Ha OLeHsBaHe U JalH
NPUXORUTE U PasXOJIUTE Ce& OTPa3ABaT B Neyaabara WK 3arybaTa UM B Apyrus BeceoOXBaTeH 10Xo] HA
Apyxecteoro. Beuuki (UHAHCOBH akTMBA € M3KIOYEHHE HA TE3W, OTYMTAHA IO CHpaBeIHBA
CTOMHOCT B meyanbara wiM 3arybara, IOJJIEXKAT Ha TecT 3a O0C3LEHKA KbM JAaTaTa HA (UMHAHCOBH
0TueT. PHHAHCOBUTE aKTHBH ce 00e3LEHABAT, KOraTo CHIIECTBYBAT 0OSKTHBHH JIOKAa3aTEJ/ICTBA 38 TOBA.
Ilpunarar ce pasaMYHE KpHTEpHH 3a ONpelelsHe Ha 3arybara oT ofeslieHKa B 3aBHCHMOCT OT
KaTeropusTa Ha GUHAHCOBHTE AKTUBH, KAKTO € OMUCAHO I10-10y.

DunaHCOBU AKMUBH,OMHUMANY NO CRPABEOIUGA CIMOUHOCM 6 nedanbama uiu 3azybama.

OUHAHCOBM aKTHBH, OTUMTAHH IO CNpaBeJyIMBa CTOMHOCT B IedaiGata wid 3arybara, ca aKTHBH,
KOWTO ca NBpXaHH 3a ThPryBaHe MJH ¢a ONpPEJCIeHH MPH ITEPBOHAYANHOTO UM IPU3HABRHE KATO
vHaHCOBH aKTHBM, OTYMTAHH MO CNPABeANTMBA CTOWHOCT B mevan6ara wiM 3arybara. Bewmuxu
J€pUBATUBHM (UHAHCOBH aKTHBH, OCBEH aKO He €2 CIIELMalHO OMNpEAENCHH KaTO XEDKUpAIIH
MHCTPYMEHTH, TOMAJAT B Ta3U KAaTeropus. AKTHBHTE OT Ta3H KaTETOPHA C¢ OLUEHSABAT 110 CIpaBeiIMBa
CTOHHOCT, YHHTO M3MEHEHHs Ce NPU3HAaBaT B medandara WM 3arybara. Besxa mevan6a wmu 3aryba,
TIPOU3THYAILA OT AEPHBATHBHM (QHHAHCOBH MHCTPYMEHTH, € fasupaHa Ha POMEHH B CIIpaBEIJIMBATA
CTOMHOCT, KOATO C& ONPEAENa OT TPaH3aKLH¥ Ha aKTHBEH Ia3ap MW MOCPEACTBOM OLIEHBYHH METOIH
NpH JKUNcaTa Ha aKTHBEH Mma3ap.
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Hueecmuyuu, ovpycanu 00 naoexc

HuecTnuyd, AppaHu 10 Tajexk, ca HENCPHBATHBHH (JMHAHCOBYM MHCTPYMEHTH ¢ (PHKCHpPAHU KU
OlpefeNideMH InalgHus M OMNpeleleHa JaTa Ha [Majexa, PasHYHH OT KPeJWTrd W B3EMaHHi.
WHBecTHliMuTe Ce ONMpeleNAT Kato ABPXAHH A0 MAAeK, aKO HAMEPEHMETO Ha PHKOBOJCTBOTO Ha
Jpy»eCTROTO € Jia M XBPXKH JO HACTHIBaHEe HA Najeka WM. VIHBECTHIMHTE, ABPHKAHM A0 Nalex,
TNIOCIIE/IBAIIO Ce OLEHABAT N0 aMOPTH3HPaHA CTOMHOCT upez Meroma Ha edexkTuBHaTa nuxsa. Ilpu
HAJTMYHETO Ha OOCKTHBHM [IOKA3aTeNICTBA 3a 00e3llcHKa Ha HMHBECTHLUMATA Ha 0azara Ha KpeauTeH
peiTHHT, PHHAHCOBUTE aKTHBH Ce OLIEHABAT 10 HACTOSING CTOMHOCT HA OYaKBAHHUTE GbIely HapudHH
noToLM. BCHYKH OpOMEHM B MPEHOCHATAa CTOMHOCT HA HMHBECTHMLMATE, BKIIOYMTENHO 3arybara ot
obe3neHKa, ce IPU3HABAT B MeyanbaTa uiu 3arybara.

Kpeoumu u esemanun

Kpenuru v B3eMaHHd, BBL3HMKHATM MHPBOHAYANHO B JIpyXeCTBOTO, ¢a HeEPHBATHBHH (HHAHCOBH
HHCTPYMEHTH C (MKCHpaHM ILIAllaHAsA, KOMTO HEe ce THPIYBAaT HA aKkTHBeH nasap. Kpemurdte m
B3€MaHHATa TOCIEABALIO CE€ OUSHABAT II0 aMOPTU3HpaHA CTOMHOCT, KaTO Ce M3II0JI3BA METOXLT Ha
edeKTHBHATa JHXBA, HaMalleHa ¢ pasmepa Ha obeslieHkata. Bcgka TpomsHa B CTOHMHOCTTa MM Ce
oTpassBa B neyanbara uiM 3arybaTta 3a Tekymus nepuoa. [lapute W napuyHMTE EKBUBAICHTH,
TBPrOBCKUTE M IIO-TOJSIMATA YacT OT APYrM B3eMaHHA HA JIpyXKeCTBOTO CIAJaT KbM Ta3d KaTeropus
¢rHaHCOBH MHCTPYMEHTH. JINCKOHTHpaHe He Ce H3BBPILBA, KOraTo €)EKTET OT HEro € He3HAYUTENIEH.

3HaYMMH B3E€MaHM] CE TECTBAT 3a OOE3IEHKA MO OTAENHO, KOraTo ¢a IpocpoYeHM KBM AaTara Ha
(uHaHCOBMA OTYET MIIH KOTaTO CHINECTBYBAT OOSKTHBHH JOK43aTENCTBA, Y€ KOHTPAreHTHT HAMA 14
M3IBJIHYA 32bIDKEHUATS CH. BCHUKM JpYry B3eMaHHs Ce TECTBAT 3a 00E3LEHKa 0 IPYNH, KOHTO CcC
ONpPEAEeNAT B 3aBUCHMOCT OT HHAYCTPHATA M PErMOHA Ha KOHTPAareHTa, KAKTO U OT APYCH KPEIHTHH
PUCKOBE, aKO CBUIECTBYBAT TakuBa. B To3M ciryyal mpoleHTET Ha o6e3neHKaTa ce onpeges Ha 6a3aTa
Ha HCTOPHYECKH JA2HHH OTHOCHO HETOTaCeHH 3abJUKCHHA Ha KOHTPAreHTH 3a BCAKA HACHTM(MIHpaHa
rpyna. 3arybara oT o0e3leHKa Ha TBPIOBCKMTE B3EMaHHA CE MpPEICTAaBA B OTYETA 3a IeYabuTe WM
3arybuTe u Apyrus BceoGXBaTeH JOXOX Ha pen ,,JlpyrH pasxoau”.

Dunancosu aKmusu Ha panoeNcenie 3a npooax3coa

OUHAHCOBH aKTHBH HA PasNOIOKeHUe 3a Mpojaxha ca HelepHBaTHBHH (MHAHCORH aKTHBH, KOHTO ca
OTpeJe/IeHH KaTo (PHHAHCOBM aKTHBH Ha Pa3lioiIo)KeHHe 3a NPOAakOa WIH HE CNAjaT KbM HHTO €qHA
OT OCTaHAJIMTE KaTcropuM (pMHaHCOBH axTHBH.DHHAHCOBUTE aKTHBM OT TA3M KATETOpHs MOCIEABAIIO
C€ OLEHABAT MO CHpaBeIHBA CTOMHOCT ¢ M3KIMOYCHHE HA Te3M, 3a KOMTO HAMA KOTHPOBKHM Ha
nazapHaTa [CHA Ha aKTHBEeH Ma3ap W YHATO CIIpaBe/UIMBa CTOMHOCT He MOKe A3 OBIe HaaeKIHO
onpenencHa. [TocneauuTe ce OlEHABAT N0 AMOPTH3MpPaHa CTOHHOCT M0 METOAA HA eeKTHBHUA JIHXBEH
TIPOLIEHT HIH 110 ¢eGeCTOMHOCT, B citydaii ye HaMaT dukcupar nagex. [IpoMenHTe B CipaBelHBATA
MM CTOHHOCT Ce OTpasdBaT B Jpyrus BCeoOXBaTeH AOXOJ H € NpPEICTABAT B CHOTBETHHS PE3EPB B
0T4eTa 38 COOCTBEHMS KANMTaJl, HETHO OT JAHBIM, C HM3KIIOYEHHE HA 3aryOmTe oT oOC3LeHKa W
BAlyTHH KyPCOBHM PAa3jIMKH HA NApUYHH akTHBH, KOMTO C¢ MpU3HaBaT B Nedanbara wix 3ary6ara.
Korato ¢uHaHCOB aKTHB Ha pAa3NONCXKEHHE 3a NpPOJaXKGa Obae IpofajcH WIH o0e3leHeH,
HATPyMaHuTe meyanbu u 3ary0u, NpH3HATH B JAPYrHs BoeoOXBAaTEH JOXOA, Ce peKnacH(uIupar oT
cOOCTBEHU KaruTan B mneyanbaTa WIM 3arybaTa 3a OTYETHHA NEPHOA M C€ MPEACTABAT KaTo
peKnacHQHUMpaia KOPDEKUWs B JPyrua BceoOxBareH A0XOA. JIMXBH, M3UMCIEHH MO METOAa Ha
edpeKTHBHATA JMXB2, M AMBHIECHTH Ce NPW3HABAT B Nedanbara WIH 3arybaTa Karo ,,()MHAHCOBH
npuxoan”. BricTaHoBABaHE Ha 3arybu oT o0e3slleHKa Ce MpU3HABA B APYTHA BCeoGXBaTeH JOXOX C
MBKIIIOYCHHE Ha IBIIOBUTE (PMHAHCOBM MHCTPYMEHTH, MPH KOMTO BB3CTAHOBSBAHETO CE MPU3HABA B
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neuajgbara MIH 3ary6aTa, CaMO0 aK0 BB3CTAHOBABAHETO MOXE OGEKTHUBHO JAa 6’5,[[6 CBBP3aHO CBC
C'bﬁI/ITHe, HacTBIIANC CACA MOMCHTA HA IIPH3HABaHE Ha oDesieHKaTa.

>{PHUAHCOBH TACHBH

DUHAHCOBUTE MACUBM Ha JIpY)KeCTBOTO BKIIOUBAT GaHKOBH 326MH M OBBPAPadyTH, THPrOBCKH M APYTH
3a0bDKCHUA Y 3ab/UKSHUA KbM CBBP3aHHU JIULA.

(DHHAHCOBHMTE ITACHBH CE¢ MPH3HABAT, KOTAaTO CHHIECTBYBA JOTOBOPHO 3aJBIDKCHHE 33 IUIAIAHE HA
MApUYHA CYMH MM APYr (HHAHCOB aKTHB Ha [PYIO MPEANpPHUATHE HIM AOrOBOPHO 3aIbKEHME 3a
pasMmsHa Ha (QMHAHCOBM HHCTPYMEHTH C JDYro TPEANPHATHE IIPH HOTEHIHAIHO HEGNArOMpHATHH
ycaoeus. Benuxu pazxo/i, CBep3aHu ¢ IMXBH, M IIPOMEHH B CIpaBeIMBaTa CTORHOCT Ha (MHAHCOBH
HHCTPYMEHTH, KO MMa TakKWBa, C€ IpH3HaBaT B mevanbata wiM 3ary0ara Ha pex ,,DMHAHCOBH
pasxony” unu ,,QUHAHCOBH NPHXOTH”,

OUHAHCOBUTE MMACHBH C€ OLIEHABAT MOCICARAINO II0 aMOpPTH3HpaHa CTOﬁHOCT, KaTo C¢ HM3IN0J3Ba
METOABT Ha C(I)CKTHBHaTa JIMXBa, C U3KNMIYCHHC Ha (IIHHaHCOBH HMHCTPYMCHTH OBPXKaHW 34 ThpryYBaHE,
IR ONPCACICHH 3a OLCHABAHE MO CIpaBeINHBa CTOlHOCT B medandara HIH 3&1")’63Ta, KOUTO C¢
OLEHABAT NO CIIpaBeaIBa CTOHHOCT C OTUHUTAHE HA NpoMEHHTC B neqantara Hid 3ary6aTa.

baHkoBHTE 3a€MH Ca B3€TH ¢ LieJl ABITOCPOYHO MOJNOMaraHe Ha feiinoctra Ha Jlpyxectsoro. Te ca
OTpaseHH B OT4eTa 332 (PHHAHCOBOTO CBCTOAHHE Ha J[IPY)KECTBOTO, HETHO OT pasXOJuTe IO
TIOJTYYaBAHETO Ha 3aeMuTte, PHHAHCOBY pa3sXoAM KaTo Npemus, [IATHMA NPH ypeXkIaHe HA JbIra W
00paTHOTO My H3KyNyBaHe, H NpeKH PasxoJu II0 CHENKaTa Ceé OTHACAT B OTYETA 33 HOXOJMTE HA
NPHHIUNA HA HAYHCIEHHETO, K4TO CE HM3IMOJN3BAa METOABT Ha e(eKTHBHHA JHXBEH NPOLEHT, H Ce
IpHOABAT KbM [PEHOCHATA CTOHHOCT Ha HHAHCOBHS NacHB IO CTENEHTa, B KOATO Te HE Ce ypekIar
KBM Kpas Ha IIEPHO/Ia, B KOWTO ca BB3HUKHANM.

T’BPI‘OBCKHTG 3aAB/KEHHA Ce MPH3IHABAT IHPBOHAYANTHO MO HOMWHAIHA CTOMHOCT H BIOCHEACTBHE CC
OLI€HABAT 10 aMOPTH3HpaHa CTOﬁHOCT, HaMaJI€Ha C TITAMTAHHA [10 YPeXKIaHe Ha 3a0bJIKCHUETO.

I[HBHI[CHTHTG, IUIATHMH Ha aKIWOHCPHTE, C€ IMIPH3HABAT, KOIraTO JHBHACIHTHTE Ca o,uoﬁpel-m Ha 06HIOT0

2.2.12. Janbum BEPXY 40X02

PasxoauTe 32 JaHbuM, MPU3HATH B NedanOata WM 3arybara, BKIIOYBAT CyMaTa Ha OTCPOHEHHTE U
TeKyI{ JAaHBLM, KOUTO HE Ca NPHU3HATH B APYTHs BCeOOXBaTeH JOXOX MM IHPEKTHO B COGCTBEHHA
KanmuTan.

TexymuTe NaHBYHH aKTHBM W/WIM [IACHBH NPEACTABIABAT TE3H 3aJB/DKEHHMs KbM WIH B3EMAHHS OT
JaHBYHHUTE WHCTUTYLMH, OTHACAINM C€ 33 TEKYIIH MM NPEAXOAHH OTYETHH MEPHOIM, KOMTO HE ca
IaTeHH KBM JaTaTa Ha (PMHAHCOBMSA OTYET. TeKyMHAT JaHBK € TBIDKAM BbpXy oblaraeMus A0XO,
KOHUTO Ce pa3inMuaBa oT medanbata wiaM 3ary0ata BbE (DHHAHCOBHTE OTYeTH. M3UMCIABAHETO Ha
TeKyI{Ha JaHbK € GasupaH Ha JaHBYHHUTEC CTABKH H Ha JaHBYHHUTE 3aKOHH, KOHMTO Ca B CHJIA KBbM Kpasd

Ha OTYCTHHA IICPHOA.

OTCPO‘-IGHHTG AAHBIIH CE& H3YHMCIABAT 110 NacCHBHUA METOJ 34 BCHYKH BPEMEHHH pa3iIvKH MExXTy
0anaHcorarta CTOHHOCT Ha AKTMBHTE M [TACHBUTE M TAXHATA JaHBYHa OCHOBA. OTCPOHGH JAaHEBK HE Ce
NpeaBiKAa IIPH TTHEPBOHAYANHOTO [IPM3HABAHE HA aKTHB HIH IACHB, OCBEH aKOo CHOTBETHATA
TPaH3aKIIHA HE 3acATa JaHbYHaTa HIIH CYE€TOBOIHATA nevanda.
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OrcpoquHTe AaHBPYHH aKTHBH H [IaCHBH HE C€ AHCKOHTHpPAT. H])H TAXHOTO HIYHCIICHHE Ce H3MOJI3BaT
JAHBYHH CTABKH, KOHTO C€ OvYaKkBa Ja OBaar NPHAOKHMH 33 IIEpHOJAa Ha peannu3aiuaTa UM, IpH
¥CJIOBHE 9€ TE€ Ca BIC3NIN B CHJId HIIH € CHI'YPHO, Y€ e BIC3HAT B CHJIa, KbM Kpas Ha OTUETHUA nepuo.

OTcpoucHyTe JaHBYHH [TACHBH CE IPH3HABAT B ITBJICH pa3Mep.

OtcpoueHH NaHBYHM aKTHBH Ce NPH3HABAT, CAMO aKO CBHINECTBYBA BEPOATHOCT Te Ja OGBJAT YCBOGHH
upes 6pacmy obaraeMu JOX0NH.

IlpoMsiHaTa B OTCpPOYEHHTE JAHBYHHM AKTHBH WIIH TMACHBH Ce MPH3HABA KATO KOMIIOHEHT OT JAHBYHHA
OPHXOJ WK pa3xofl B mevanbara Wik 3arybara, OCBeH ako Te He ca CBBP3BaHM ¢ NO3HULMH, [IPH3HATH B
ApyTHs BCeoOXBATEH M0XOJ (Hamp. NPEOLCHKA Ha (MHAHCOB aKTHB, HA PasNONOKEHHE 3a Npoaaxba)
MM JUPEKTHO B COOCTBEHHA KAlTMTAI, TIPH KOETO CHOTBETHHAT OTCPOUEH JIAHBK CE MPU3HABA B APYTHA
BceoOXBATEH JOXO/ MM B COOCTBEHHS KAIIMTA.

2.2.13. Ilapu ¥ NapHYHH E€KBUBAJIEHTH

Karo mapHuHHM ekBUBaNeHTH ce TPETUPAT KPATKOCPOYHH, BHCOKOJHKBHMAHM WHBECTHLHM, KOWTO Ca
MecHO OOpaliacMH B KOHKPETHH MapHYHH CYMH H CBIBPKAT HEe3HAUMTEICH PHCK OT MpOMsHA B
CTOMHOCTTA HM.

HapmmnTe CpeIcTBa B JICBA C€ OLICHSABAT MO HOMHHAJIHATA MM CTOMHOCT. HaquHHTC CpEacCTRa,
ACHOMHHHPAHH B TYXJECCTPAHHA BaJIyTd, C€ OLICHABAT MO 3aKIIOUHTEICH KYpC Ha BHb kBM JaTaTta Ha
H3TOTBJHE Ha OTYCTA.

2.2.14, CoOCcTBeH KAaNUTAN, pe3ePBH M ILIAIAHHS HA JHBHICHTH

AKIHOHEPHUSAT KallkTal Ha J[py:KeCTBOTO OTpassiBa HOMHHAIIHATA CTOHHOCT HA EMUTHPAHUTE AKI[HH.

Jlpyrute pesepsu BKIIOUBAT 3aKOHOBHM PE3€pPBH M Iedalnbu M 3aryGu OT mpeoueHKa Ha (MHAHCOBH
aKTHBHU Ha Pa3MoJOXKeHHUe 3a Npofaxba.

Hepasnpeaenenata mneuanba/ Harpymawata 3aryba BrmoOvBa TeKymus (UHAHCOB pe3yrTaT H
HATpYyTIaHUTE [I€9aI6H M HEMOKPUTH 3ary0H OT MHHAIIH I'OJHHMH.

3anbDkeHMATa 33 MIAlaHe Ha JUBMACHTH Ha aKI[MOHEPHTe Ce BKIIOYBAT Ha PEX ,,3aIbDKEHHI KBM
CBBP38HM JMlIa” B OTYETa 32 (HHAHCOBOTO CBHCTOAHME, KOTaTo IWBHIEHTHTE ca 000peHH 3a
pasnpezie/ieHre oT 06IoTo ¢hOpanKe Ha aKIMOHEPHTE IIPEJH Kpas Ha OTYETHHSA [EPHO.L.

Beuuku TpaH3aKIlUd ChC COﬁCTBEHHU;PITe Ha I[p}/}KCCTBOTO C€ IIPCACTaBAT OTIACIHO B OTYETA 3a
[IPOMCHHATE B CcOOCTBEeHH KaNHTAJL.

2.2.15.1TeHCHOHHH H KPATKOCPOYHH Bb3HATPAXKIACHMS HA CIYKHTEIHTE

JpyKecTBOTO OTYHMTA KPATKOCPOYHM 3a[b/DKEHHA MO KOMIIEHCHPYEMH OTIIYCKH, BB3HHKHAIH TIOPau
HEU3No.I3BaH IUIATCH TOAUINCH OTIYCK B CIyYauTe, B KOHTO CE€ O04aKBa Toil ma ObjaT monsBaH B
paMkuTe Ha 12 Meceua cnes JaraTa Ha OTYETHHA IIEPHOJ, Npe3 KOWTO HACTMTE NHIA ca MOJOKIIH
TPYZAa, CBBP3aH C Te3H OTIYCKHA. KpaTKOCpOUHMTE 3aiBIDKEHUA KEM TIEPCOHANA BKIIOYBAT HaIHHIM,
3aI1aTH U CONUATHU OCUTYPORKH.

CwriacHo usHckeanuATa Ha Koziekca Ha TpyAa Ipu npeKpaTsiBaHe HA TPYZOBOTO NPABOOTHOLISHHE,
CIeJt KaTo CIY)KUTENAT € NpuaoOMIl NPaBo Ha MEHCHA 33 OCHUT'YPHTENEH CTaX H BB3pacT, JipyKecTBOTO
€ 3abJDKCHO A2 My H3IUIATH o0e3IeTeHHe B pa3Mep Jo IecT OpyTHH paboTHu 3amnati. JIpyxKecTBOTO
HE € Ha4HCIWIO OpaBHO 3aJb/DKEHHE 3@ H3MlAINaHe Ha OOe3IIeTEHHS HA HAeTUTE JIHIA IIpH
NIEHCHOHHpaHe B CHOTBETCTBUE ¢ M3ucKBaHuATa Ha MCC 19 ,Jloxonn Ha HaeTH auua”, nopaiu
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BB3PACTOBHA CBCTAR HA MEPCOHANA M HATMYMETO Ha MHHHMMAIIHA BEPOATHOCT OT NEHCHOHHMPAHE Ha
NePCoHalla B NPEATPHATHETO.

JpysxecTROTO He € pa3paboTBalo M He NpHIara IUIAHOBE 338 BB3HATPAKICHHSA HA CINYXHTEIHTE CleH
HaIlyCKaHe.

2.2.16. OTYHTaHE HA JA3HHTOBH JOTOBOPH NPH JH3IHHTONOTYYATEA

B cnoteercTBHE ¢ M3uckBaHuATa Ha MCC 17 ,JIusuur” npaBata 3a pasnopeskjaHe ¢ aKTHBA ce
IPEXBEPIAT OT NU3MHIOAATE A BBPXY JM3HHATONONYIATENA B CIY4anuTe, B KOUTO TH3UHIONOIYHATENIT
NOHACA CHIIECTBEHHTE PUCKOBE M M3rOIH, MPOU3THYAIIH OT COOCTBEHOCTTA BLPXY HACTHA AKTHB.

HpPI CKMOYBAHS Ha OOrOBOp 3a quchoa JIU3UHT aKTHBBT CC€ NPH3HABZ B OTYETA 34 (llPIHaHCOBOTO
CBCTOAHHE HA MNOPSANPHATHETO — JH3UHIONOJYYATeNl [0 IO-HUCKATa OT JBETe CTOHHOCTH -—
ClipapcJIHBaTa CTOMHOCT Ha HAeTHs AKTHB U HAacTOAINATa CTOMHOCT HA MWHHMAIHUTE TU3HHIOBH
ITalaHiAg IIMoC HENMPeABHACHH ILTAMAHKA, KO HMa TaKHBA. B oTuera 3a (l)HHaHCOBOTO CBCTOAHHE Ce
0OTpa3dBa H CHOTBETHOTO 3adbJDKCHHUE IIO q)HHaHOOB JIM3HHT, HC3aBUCHMC OT TOBa JAalH 4acT OT
JIM3HHTOBUTE NIAINMAHKA C€ IBJDKAT aBaHCOBO IIPH CKIHOYBAHE Ha JOTOBOpA 3a (bHHaHCOB JTU3HHT.

BriocnencTeue nusMHroBHTE [aliaHla ¢€ pasnpeieiiiT MeXIy (anchon pa3xon H HaMallICHHUC Ha
HETUIATEHOTO 3aBILKCHEE 10 q)I/IHaHCOB JTH3HHT,

AxTHBHTE, MPUACOMTYH NIPH YC/IOBHATA Ha (DHHAHCOB ITM3MHT, C€ SMOPTH3MPAT B CHOTBETCTBUE C
mzHckBaHmwiTa Ha MCC 16 ,,MmMoTu, Mamuny H chopBaxerns” wid MCC 38 ,,Hematepuannu akTHBH”.

JInxeeHara yacT OT JIH3HMHIOBaTa BHOCKA OPCACTABIABA MHOCTCAHCH IPOLIEHT OT HEMOTraceHOTO
3a0bJDKCHHE H CE IIPH3IHABA B neyanbara wiu 3ary6aTa 3a MepHOa HA THIHHIOBHA JOrOBOP.

BeHuku ocTaHanH TH3MHIOBY JOTOBOPH C& CUMTAT 32 OIEPATHBHH JIM3UHIOBHM A0roBopH. [namanmsTa
[0 OTIepATHBEH JIM3UHIOB JOTOBOp Ce MpPH3HABAT KAaTO Pasxogd MO JIMHEeHHMA MeTOA 3a CpoKa Ha
cropasymeHueTo. Pasxoiure, CEbp3aHM ¢ ONEPaTHBHMA JIM3HHI, Halp. Pa3sXogH 3a MOMAPHKKA M
3aCTPAXOBKH, C€ IPU3HABAT B redandara WiH 3arydaTa B MOMEHTA HA B3HMKBAHETO MM.

2.2.17. IlpoBnsnuu, YC/IOBHH AKTHBH H I2CHBH

IlpoBn3uKTE Ce MPH3HABAT, KOTATO MMa BEPOATHOCT CETALIHM 3aJbIKEHMS B PE3YNTAT OT MHHAIO
¢s0MTHE Ja NOBEJAT A0 M3XOJANI MOTOK Ha pecypcH oT JIpyxkecTBOTO H MoXe A2 ObIe HalpaBeHa
HaJie’)KIHa OLIEHKA Ha CyMaTa Ha 3aIbIDKCHHETO. BE3MOXKHO € CPOYHOCTTa HIIM CYMATa Ha W3XOIAINHs
mapu4eH  MOTOK  Ja €  HecurypHa.  CeramHo — 3aJblDKEHWE  ce  NOpakza  OT
3acerHanu. IIposy3un 3a 6bmemy 3arybu oT 1neiiHOCTTA He ce MPH3HABAT.

CYMaTa, KOATO C¢ IIpH3HABA KATO IPOBH3HA, C& HM3YHCNIABA HAa Casa Hal-HaJieKAHATA OLEHKA Ha
pa3sxoguTe, HGOﬁXO,E[PIMPI 34 ypeiKaaHe Ha CeralrHo 3agb/DKCHUE KbM Kpad H4 OTYCTHHA NEPHOA, KaTO
C€ B3€MaT B IPEIBUJA PHCKOBCTE H HCCHUTYPHOCTTA, CBBHP3aHH CBHC CETallHOTO 3aJb/KSHHE. Koraro
CLHIIECTBYBAT peavLa 1'10)106HI/I 3aAbKCHIAA, BEPOATHATA HeOOXOAHMOCT OT H3XO0II IIOTOK 3a
floracABanc Ha 3aJbIDKCHHETO Ce ONpelacid, KaTo ¢ OTYCTE rpyliaTa Ha 3agb/DKEHHATA KaTo LAmo,
HpOBI/IBI/IPITe C€ JUCKOHTHpPAT, KOrato e(bemr OT BpPCMEBHTC PAa3IMKH B CTOHHOCTTE Ha TapHTe e
SHa4yHTCIICH.

OGe3iieTeHns OT TPETH JIMLA BBB BPB3Ka C Ja[CHO 3aJbIDKEHHE, 32 KOUTO J[PYXKECTBOTO € CHTypHO,
Y€ IIe MOIy4YH, cc MPH3HABAT KATO OTAENCH aKTHB. TO3M aKTHB MOXe H Jla HE HaJBHINABa CTOHHOCTTA
Ha CBOTBETHATa MpOBU3HsA. IIpOBH3MHTE ce MpepasraexiaT KbM Kpas Ha BCEKH OTYETEH NEPHO] H
CTOHHOCTTa HM C€ KOpHUrHpa, 3a Ja ce 0Tpa3u Haif-gobpara npubim3uTe/IHa OLIEHKA.
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B CIIY4YaHTE, B KOHTO CE€ CUMTE, Y€ € MAIKO BECPOATHO A2 BBE3HUKHE H3XOOAII MOTOK HA HKOHOMHYECKU
PECYpPCH B pE3YIITaT Ha TEKYIIO 3aABILKCHHE, ITACHB HE C€ MPH3HABA. Y CIIOBHUTE ACHBU cieaBa Ooa ce
OLICHABAT IIOCAEABAIIG TO IO-BUCOKATA CTOMHOCT MCHKAY OINMCaHaTa I10-rope CpaBHHMA IPOBH3HA H
I'BPBOHAYATHO [IpH3HATaTa CyMa, HAMAJICHA ¢ HATpYIIaHATa AMOPTH3aI1THA.

BCPOHTHPI BXOJAIIH MOTOLM HA HKOHOMHUYCCKH NOJI3H, KOUTO BCE OLIEC HE OTTOBApPAT HA KPUTESPHHATE 34
MPU3HAaBAHE Ha AKTHUB, C¢ CMATAT 34 YCIOBHH aKTHBH.

2.2.18.C4eTOBO\HH Mpe/NOJI0KeHHSA B NPUGIMIHTETHH CUETOBOAHH OLEHKH.

WUsrotesaHe Ha ¢uHanHCcOBMA oT4eT B choTBeTcTBHe ¢ MCC M3HCKBa PHLKOBOACTBOTO Ja NpHiara
NPHGIH3UTENHN CHETOBOIHHA OLICHKH M NPEANONOKEHHS, KOMTO OKA3BaT BIMAHHME BBPXY OTYETCHUTE
aKTHBM M MACHMBH, H OMNOBECTABAHETC Ha YCIOBHHTE aKTHMBH H MAacMBM KBbM JaTara Ha Oanadca.
Benpeku, ue oueHKMTe ca OasHpaHH Ha 3HAHHETO HA PBKOBOACTBOTO 3a TEKYINM CBHOMTHS,
NEACTBHTEIHUTE PE3YITATH MOXE J]a CE PA3IHYABAT OT M3IIOI3BAHHTE CYETOBOJHM OLIEHKH.

Hpepasrnexc,uaﬂe'ro -Ha CYETOBOJHWTE OLEHKHM C¢ IIPH3HaBa B IepHOAR, B KoliTO OIICHKaTa ¢
npepasriicliaHa, KOrato MNpepasriexKAaHeTe 3acira TO3H Nepuon, M B 6’5}16]111’1 IIepuoan aKo
TNpEPasTICKIAHCTO OKa3Ba BIHAHHC HA OBaelIHTe MEPHOIHA.

Hudopmans 0OTHOCHO CHIIECTBEHHTE IPeAMNONIOKEHNS, OLECHKH M JONYCKAHHA, KOMTO OKa3BaT Haii-
3HAYMTEIHO BIUSHUE BbPXY PH3HABAHETO M OLICHABAHETO HA AKTHBM, IIACHBH, IPUXOAH U PA3XOIU €
HpeACTABEHA T10-I0MY:

Ionesen KUBOT HA AMOPTH3HPYEMH AKTHBH

P’BKOBOI[CTBO"DO npépasriexaa MnoJie3HusA XHBOT Ha aMOPTHIHPYEMHTE aKTHBHM B Kpas Ha BCEKU
OTHETCH NEPHO.

Ksm 30 ronu 2015 r. ppKOBOACTBOTO ONpefens NONe3HUS KHBOT HA aKTHBUTE, KOMTO MpeACTABIABA
OYaKBaHHAT CPOK Ha IOJI3BaHe Ha akTMBUTE OT [IpyxecTBOTO. [IpEHOCHUTE CTOMHOCTH Ha aKTHBUTE Ca
aHATU3HPaHH B MOsACHeHHe 7. JIeliCTRUTETHHAT N0JIe3eH JKHBOT MOXe Ja CE pa3iiyaBa OT HanmpaBeHaTa
OlEHKA MOPay TEXHHYECKO ¥ MOpaHO H3XabABaHe, PEAUMHO HAa KOMIMIOTEPHOTO ofopyaBaKe.

CrnpaBesauBa cTolHoCT HA (UHAHCOBH HHCTPYMEHTH

PpKOBOACTBOTO M3MOJ3Ba TEXHMKH 33 OLEHABAHE HA CIIPABE/IMBATA CTOMHOCT Ha (UHAHCOBM
HHCTPYMEHTH IIPH JIHIKCa HA KOTUPaHH LieHH Ha aKTHBEH ma3ap. [1opo0HOCTH OTHOCHO M3MOI3BRHUTE
TIPEANONOKEHHA C2 TPEICTAREHH B MOACHEHHATA 33 GMHAHCOBH aKTHBM M macuBw. [Ipu npuiarade Ha
TEXHUKH 332 OUEHSBAHE DBKOBOJACTBOTO M3MOI3BA B MAaKCHMAjlHA CTENEH MNa3apHH JAaHHH H
NPEANONIOKEHNS, KOUTO MA3aPHUTE YYACTHULHM OMXa BB3IPHENH IPH OLEHABAHETO Ha JajeH (PHHAHCOB
MHCTpyMEHT. KoraTo JMIcBaT NpHIOKHMHE INa3apHH JaHHH, PHKOBOACTBOTO M3[ION3BAa CBOATA Haii-
mobpa OIEHKAa HA MpPEANIONOXEHHATA, KOMTO OMXa HAaNpaBHIIM MA3apHHUTE yJacTHHMIM. Te3n oueHKH
MOTaT Ja Ce pasiu4aBaT OT AeHCTBMTEJHHTE LIEHH, KOHTO OuXa GHIH onpesielieHH IPH CIIpaBelInBa
na3apHa CIeNKa MEX Ty HHOPMUpPaHH H JKeJaely CTPaHH B Kpas Ha OTYETHUA [IEPHO.
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3. Ilpuxogu OT oNepaTHBHA JeHHOCT

3.1.IIpuxoan OT YCJAYTH H IPYTH He()AHAHCOBH NPAXOTH

ITpuxoaM OT MpenOCTABEHH YCIYIH
8 M. Y YCAY2U HA CEbPIAHU TUYA RO 002080D 30 HAEM HA!
- Emponan A
Apyra npuxona ot AeHHOCTTa
Odwo npuxoou om yeayzu u Opyzu HeUHAHCOSH NPUXOOU

30.06.2015r. 30.06.2014r.

Xun. 18. Xun. ag.
64 9

- 5

- 4

64 9

3.2.1To/10:KHTeJHH PA3IAKH OT ONEPANHH ¢ HEBECTHIHA B T.4, OT YIACTAR B JLIIEPHH

IpesNpHATHN

TTonmoskATENNHN Pa3IHKHA OT NpeolieHka Ha (PHHAHCOBHM aKTHEH,
OTYMTAHM IO COpaBe/IHBA CTOHHOCT B Mevanfara i 3arydara
JMBHAEHTH, pa3NpeseNeH: OT JbINEPHH MPCIIPHATHS
ITeuyanba ot ocBoGMKAABAHE HA TBILEPHO NPEANPHATHE
[MoaoxuTeNHK pasiHKy OT NpojJaxk6a Ha aKLMH OT ABLIEPHA
NpeAnpHATHS
HonoxuTe HE pasnEKH OT Ipojaxda Ha KWK Ibp/KaHU 38
TBPTYBaHe
Herna newanfa oT ornmceaHe Ha GMHAHCOBH AaxkTHBH Ha
pasoNokeHHe 3a Npofaklda, npexnacHgHIMpaHa OT COOCTBEH
KalHTAT
TomoKHUTEMHY pasnHKE oT npojaxta Ha OONUTANME, TbPKAHN 33
THpTYBaHe
JIMBHZEHTH, pasnpeeneHy OT YUaTHA B APYTH IPEANPHATHS:

O6wio noroxcumenHy PA3RUKN OM ONEPARNL C HHEECHIUUII

3.3.IIpaxoan oT MHXEH H APYTH (HHAAHCOBHM OPHXOIH

HpHXOJIPI OT JIHXBH 10 MPEAOCTABCHA 3a¢MH Ha CBBP3AHH JIHIA 8
m. Y. 1UxXel Om C8vP3AHU Auya,

-nuxeu ,, Eapoxomenc "A0
-muxey , Xaii Peiim " EOOT
-nuxeu ,, Emponan " A

~nuxey ,, FOwvuon Hexonu"OOHT
ITpuxoau OT MTHXBH 110 NPEAOCTABEHH 3a€MH HA THPrOBCKH
OPeANpUATHS B T.4

-nuxau ,, Cmaprom Xorounz"All

- muxeu ,, Eeponuiiz Aymo "EAJ]

- auxeu ,, FOnuon Hexonu  Al(cevpsano nuye om
09.09.20142.)

RUXGU NO 3aeMU PUIULECKH TUYA

30.06.2015r. 30.06.2014r.
XUR, A6. XU, 8.
2 24
s 339
2 1 258
4 1621
30.06.2015r.  30.06.2014r.
XA, 76. XUA, 6.
85 75
. 41
41 34
44 -
32 62
- 9
14 5
. 30
18 18
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‘,SYNTHETICA

CHHTETHKA Al
HOACHUTEJHH BEJIEXXKH KbM MEXXTUHEH HEKOHCOJIMJIMFAH ®HHAHCOB OTYET
3a neproyia 01.01.2015r. — 30.06.2015r.

IIpuxonu ot muxen no HaHKOBH JETO3ATH -
ITpuxoau OT BATYTHH PA3IHKH

Obuto npuxoou om auxeu u Opyzu uHancosu npuxodu 117 137
4. OTpHnaTeTHH PA3THKH 0T ONePANHH ¢ HHBECTHIHH
30.06.2015r.  30.06.2014r.
XML JEB. XHJI. JIB.
OTpHIaTenHy pasNHuKH OT CAENTKH ¢ ()MHAHCOBH AKTHRH, OTUHTAHH
0 CIpaBeIHEA CTOMHOCT B IeUan{uTe U 3aryOuTe - 3)
OTpHuaTelHH pa3THKH OT TpeOUeHKA Ha (HHARHCOBM AKTHBH,
OTYHTAHH M0 COpPaBEJINBa CTORHOCT B IiedanOuTe u 3aryburte - . {4)
Obwo ompuyamenny painuKy on ONEPayui ¢ RHEECHUNIH ) (7
5. Pa3xoaH 3a JJHXBH 0 APYTH (PHHAHCOBH Pa3X0aH
30.06.2015r. 30.06.2014r.
XUuf. J8. Xun. 1.
JInxpu no momydeHH GaHKOBH 3aeMH (70) (126)
TaxcH ynpaBneHHe H APYTH THXBEHH Pa3zXoAd GaHKOB 3a¢M (23) ()
JInxen mo moxydeH oOMUTAITHOHEH 3a6M (154) (154)
Jluxeu nmo GUHAHCORH NH3UHTH -) )
JIMXBH 10 38eMH OT IBIIEPHH H ACOLMHPRHU NPSATPHATHA B T.4: (6) 3)
-ruxeu ,, Emponan A/ (6) (3)
JluxBy o 3a€MH OT APYTH IPSAIPHATHS B T.4: (219) (41)
-nmuxeu ,, Cmaprom Xondunz " AJ] (182) (i9)
-nuxeu ,, Lopmonnacm A (10) (12)
-ruxey ,, Egpounc Pymunus Acuzypape Peacuzypape Al (11) (6)
-rnwxeu ,, MBAJT 3opase " OO0 ) (4
-nweeu ,, HE Medura "EAL (I6) (-)
Jluxgn 1o peno caenku (2) (10)
ITnaTenn KOMUCHOHHH 34 COCNKH ¢ IEHHH KHIDKA 2) (1)
Pa3xonn OT BaJYTHU PARIHMKA ) ()
Hpyru dhuHaHcoBH pa3XonH B T.9. OaHKOBH TAKCH (29) (40)
O6uio pasxoou 3a AUX6H 1 OpYzH PUHARCOBU PAIXOOU (505) {375)

6. Pa3xoam 3a nepconaJia

30.06.2015r. 30.06.2014r.

Xun. 8. Xun. 8.
Pasxonu 3a sannaru (95) (95)
8 M. M. HA KIHOHO08UA YRPABAEHCKU REPCOHAR (22) (22)
Pasxom 32 OCHTYPOBKH (14) (15)
8 1.4, HA KOO8 YNPABGIEHCKU HEPCOHAN 4 {4)
Obuyo pazxeou 3a nepconara (109) (110)

CpenHocnuCHHHHEA CHCTAB Ha nepcoHana e 8 muna keM 30.06.2015r. | 9 muua kem 30.06. 2014r.
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"SYNTHETICA

CHHTETHKA AJ]
IMOACHHUTEHH BENEXKH KEM MEXUHEH HEKOHCOJIMIWPAH ®HHAHCOR OTYET
3a mepuoga 01.01.2015r. —30.06.2015r,

7. Pazxoau 3a aMopTH3AIMAS,
HmotH, MAIMHHH H CHOPAKEHHASL.
TpaHCIOpTHH Manmisyg 1 Cronanckn
cpeacTea obopyarane HHBEHTap

O6mo

XUA. 118. Xl 18, Xun. na.
Otgerna croiinocrt:
Ha 01 sayapn 2014 r. . - 1
NMproobutn - - -
Haneznu - - -

Xin. 16,

Ha 31 nexemspn 2014 r., - - 1
Ha 01 anyapu 2015 r. - -

MNpunoturu - - -
Hanesnn - - -

Ha 30 ronm 2015 . 0 0 0

AMOpTH3AUHA:

Ha 01 sayapu 2014 1. - - g
Hauncnena 3a ronunara - - 1
Ornucana - -

Ha 31 nexenpu 2014 r. - - 1

Banxarcosa croitaoeT Ha 31.12. 2014r. - - .

Ha 01 aayapn 2015 1, £ 2 S

Hauncnena 3a nepHoOa - - -

Ortucana - - -

Bajaauncosa croiiroeT Ha 30.06.2015r. 0 0 0

,HPY)KGCTBOTO HiMa 3aJI0JKE€HH WMOTH, MallHHH H CBHOPAXKEHHUA 3a ofe3neuapane Ha CBOH HIIH TyKIH

3aLIDKEHHA.
8. Pa3XoaH 32 YCJIYTH M APYTH Pasxofd 30.06.2015r. 30.06.2014r.
Xun. ns. XU J8.
Paszxoan 3a OF0IKETHH TakcH (D ()
TerekOMyHHKAITHOHHY YCIYTH (11) 3)
Pasxonn 3a KOHCYNITAHCKH H FOPHARYECKH YCIYTH (39) (31)
Pasxonu 3a HezaBHCHM (DHHAHCOB OIMT N (10}
Haemu (143) (17
JpyTH BHHIIHH YCIYTH ) (3)
Takcu meHTpaseH aeno3Atap u bOb (6) {5)
Connanng pa3xol — Bay4epH 34 XpaHa (&)] 3)
Apyra pasxomu 2 (%
Obuo pazxodu 3a yeayzu u dpyau pasxoou (212) (77
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.’SYNTHETICA

CHHTETHKA AJl
MOSCHUTENHU BENEXKHW KM MEXJMHEH HEKOHCOJIUIUPAH PHMHAHCOB OTYET
3a neproga 01.01.2015r. — 30.06.2015r.

OuaxBaHWTE pa3sXoiH 3a JaHBUM , Ga3supaHy Ha NpPHIOKUMATa AAHBYHA CTAaBKAa B pasMep Ha 10% u
JeHCTBUTENHO NPU3HATUTE JaHBYHW Pa3Xxoiu B nevanbara wiu 3arybara morar ga GbJaT paBHeHwe,
KaKTO cllefBa:

9.Pa3xoau 32 TaHBLOH H 0TCPOIEHH 2HLIH 30.06.2015 r. 31.12.2014 r.

XUn.78. xun.ne.
Tlewan{a 3a neproAa NpeAn AaHBIH (641) 268
JlaHb4na cTaBKa 10% 10%
Ouaxsad pa3sxof 3a JaHBK - 27
JarbtdeH edekT OT yBeMHUSHES Ha GHHAHCOBHS PE3yITAT - 7
Jarb4eH edeKT OT HaManeHus Ha GHHAHCOBHSA PE3yTaT - 34

Texym pa3zxoA 3a NaHEK -
Omcpouenu danvyu 6 m.u.

- CBbP3daHH C Bh3HHKBAHC H 06paTHO IIPDOABIIEHHE Ha BDEMCHHH

PasIAKA - 4

KOpEKIHA Ha OTCPOYEHHATE JAHBUH 33 MPEAXOJHUS IEPUOL -
Pa3zxonu 3a nanbLM, NPU3HATH B APYT BCCOOXEBATEH J0XO0

O61zo pa3xoan 2a JaAbIE, Tpa3HATH B OT9e¢T4 32 ) 5
BCCOoOXBATHHA T0X0

9.1.0Tcpotenn AaHLIHE NACHBH (AKTHBH) 30.06.2015r. 31.12.2014r.
Xun. 16 Xun as.
JanbuHa BpeMeHHa pasiMKa OT HEH3IUIATEHH Bb3HATPAKIASHHSA
23 DJI (') (')
JlaubYHA BPEMEHHA PA3IUKA OT 3abIDKEHHE 3a IIPOBH3HS (2) )
JanbyHa BpeMeHHA pa3HKa OT INPEOLEHKAa Ha (HUHAHCOBH
4KTHBH, OTYHMTAHHM [0 CMNpaBeAJHMBA CTOMHOCT B nMeudanbata U 2 2
sarybaTa
JanbyHa BpeMeHHA pa3iMKa OT MPEoleHKA Ha (PUHAHCOBH 176 176
aKTHBH Ha pa3moNiokeHHe 3a npojakbda
Hetno 176 176
Bananc n Ipusnatu B
PH3HATH Bananc

JBHkenHe HA OTCPOYEHHTE JAHDIH KBM 6 Obparno ApyT
npe3 2014r. 01.1.2014 BreUamoA [IposiBeHH BCeoOXBaTeH By

p 1 3ary6H oxom 31.12.2014

Janb4yHa BpeMeHHA pa3IAKa OT
HEW3IUIAaTeHH Bh3HarpakaeHus Ha G©J1 -

JlanbyHa BpeMeHHAa pa3lHKa OT

OpeoleHKa Ha (DHMHAHCOBH aKTHBH, ) 1 ; < 1
OTYHTAHH MO CIIpaBejIHBA CTOKHOCT

B iguanfaTa u 3arybara

JaHwuHa BpeMeHHa pasiHKa OT

npeolieAka Ha (GMHAHCOBH aKTHBH Ha 178 - . (1) 177
pasnonoxeHHe 3a Ipofaxoa

HE.H'B'{Ha Bp€ME€HHA  pa3jiika oOT ( 5) 3 . - (2)
[IPOBU3HH
Hermo 173 4 - @ 176
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‘,SYNTHETICA

CHAHTETHKA AJ(
NOACHUTEHH BENEXKHW KbM MEXUHEH HEKOHCOJIMJHUPAH @®HUHAHCOB OTYET
3a nepuoaa 01.01.2015r. — 30.06.2015r.

AKTVBHTE 110 OTCPOYEHH JaHbBLY ca MPU3HATH C OrJiej Ha OUaKBaHUATA Ha PEKOBOJACTBOTO 3a 06paTHO
HPOABIICHHE HZ HAMANAEMUTE BDEMEHHH Pa3IMKH.

BCHYKH OTCPOYEHH A3HBLM €4 HAYMCIICHH NMPH AAHBYHA CTABKA 338 KOPIIOPAaTHBEH JAHEBK B pa3Mep Ha
10%, T.c. cTaBkaTa 3a [IEpHOAUTE HA 0YaKBAHOTO 06paTHO [IPOABNCHHE.

CyMute, MpH3HATH B Apyr BceoOXBaTeH JOXOX Ce OTHACAT A0 MPEOLECHKATA HA (PHHAHCOBH aKTHMBH Ha
pasnoioxkeHue 3a poaaxoa.

Henpu3naTu oTcpoyens JaHbIA

OTCpO‘IeHH JAHEYHH aKTHEH He ca O IIPU3HATH 110 OTHOIIEHNE HAa CICAHKRTE NO3WULIHH;

30.06.2015r. 31.12.2014r.

XU 18, XUt n8.

JagpynH 3arybu g 384
JInxeH cnaba KAnUTATHZAINA - 1013
1397

Obwo nenpusnamu omcporeny OaHvil B -
JaHbyHHTE 3ary0M ca HOBOBB3HWUKHAIM W M3tuWdar B 2018r. Jluxeure mo perynmpane Ha ciabara
KalTHTaIM3alys ca HOBOBB3HMKHANM M H3THYaT B nepuoja 2015-2018r. OTcpodeHuTe NaHBYHH aKTHBH
He ca OMJIM NPH3HATH 10 OTHOIIEHHE Ha Te3H MO3MIMH, 3alI0TO He € BepOATHO, ue 6baeuin obnaracMu

neyantu e ¢a HATMYHM CPeIlly KOMTO JPYKECTBOTO 1a MOXKE Ja I'H H3HOJI3Ba.

10. inBecTHOHE B AbIePHE H ACONHHP2ZHH NPeANPHATH

16.1.MHBecTHIHH B XhIIEPHE NPeAOPHATHA

OcHoBeH 9% Epoii /
CroiiHocT Ha CroliHOCT Ha KalHTAal HA yqaoc;:[: B p;zﬂz]?:
HWHBECTHITHATA YBB.T[H- Hama- HHBECTHIHATA I['BL[[epHOTO
2015r. KBM YeHHe JleHHe KBM JIPYKECTBO an a fipHTerkanaiin
31.12.2014 . 30.06.2015r. KBM 30 0‘;"3’:)1 s .
30.06.2015r 0 .
Xtn. o
XU A6, XA, R6. 78 XUA. 16, 6pou axyhu
Eepoxorenc AJl 1950 - - 1950 1,863,003 97.80% 1,822,002
H”a";xﬁ“‘ -T 5112 - - 5112 6,785,180 49.81% 3,379,870
Ertpoman AJ[ 5992 - - 5992 5,000,000 52.03% 2,601,581
1OnHoR Hexoan 1620 - - 1620 3,175,000 51,02% 16 200
ooJ1
O6mo 14 674 . : 14 674 - - 7,819,653

Jpy’KeCTBOTO HE MOXE Ja OIOBECTH CHPaBE[IMBA CTOHHOCT  HA MHBECTHLHHTE, 3ailloTO

AKITMNTE/JANOBETe Ha TEe3W NPEINpHATHS HE Ce ThPIyBaT HA PETYIHpaH Ma3ap, ¢ M3KIKYESHHE Ha
akumure Ha Etponan AJl, unATo nocieaHa nasapHa rieda Ha B®b e 4.7518. 3a | akiya npy HOMUHAT
1me. Ksm 30.06.2015r. «Cuaruxa» AJl e cKIrourIa 1orosop 3a pemno 3a 24 000 akiyu OT aKUHHATE HA

«Erponan» AJ] ¢ ueHa Ha o6patHO M3KymyBaHe -2.001s.
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b’SYNTHETICA

CHHTETHKA AJ]
MMOACHUTEIHHA BEJTEXKH KM MEXJAVMHEH HEKOHCOJIMJUPAH @HMHAHCOB OTYET
3a mepuoga 01.01.2015r. — 30.06.2015r.

WHBecTHIHKTE B ABIICPHHA OPEINPHUATHA Ca NMPEJCTaBeHH BbB (PMHAHCOBHMA OTUYET Ha J[py»KecTBOTO no
MeTosia Ha cebecToHHOCTTA.

TMnactxum — T AJl e mpeAcTaBeHO KaToO IBUIEPHO NpEANpHATHE 3a TPHTE NPEACTaBEHU HepHoja
npeagun, ue ,,CuareTrka” AJl Ma NpaBoTO Ja YUpaBisABa OnepaTHBHATa M (PMHAHCOBATa MY JeHHOCT
Ha 0a3a Ha CIIOpa3syMEHHE € OCTAHAIMUTE aKI[HOHEPH.

Isanosere Ha lOHMon HBkoHM ca 3amoxkeHH B mon3a Ha OOmuHCka 0aHKa MO OTNycHAT 3aeM Ha
HECBBP3aHO JTHILIE.

Jpy}KecTBOTO MMa YCIOBHH 3aJbKEHHMA M JPYIH MMOCTH AHTaXHMEHTH, CBbP3aHH ¢ MHBECTHIMU B
IBIIEPHH JpYKEeCBa.

He ca Hanmlle YCIOBHA 38 00€3LEHKa HA MHBECTULMHTE B JbLIEPHH NIPeANIPHUATHA.

10.2.inBecTAOHM B 2COIMHHPAHA NPEANPHITHA

. OcHoBeH Bpoii aknau
CroiiHocT Ha CroitHOCT HA % Ha
KaIMTAl HA OPHTERKABAHM
HHEECTHLMATA  YBelH- Hama-  MHBeCTHIHATA y4acTHe B
ACOLMHPaHOTO oT
KbM YgHHE JIEHHE KBEM CCTRO B OCHOBHHA CHHTBTPIKa
31.12.2014 30.06.2015 Apyx KamATan
JSI0BE ARl
XU, .
Xt 16, XUA. 16, 16 XU 8. bpoti dsnose
Oo6mo - - - - - - -
11, ®xuancoBH AKTHBH HZ Pa3snoc:keHHe 3a mpogamta
% Ha
i VBenu
CroiiHocT CroifHocT QOcHoBeH Y4acTH "
yegue  Ham Bpoii aknuu
Ha Ha KaluTal Ha eB
WHRECTHIH B a- HHBECTHIIH  JPYXKECTBOTO OCHOBH TIPHTEA -
TM.Ip  JIEHH ’ or CuHTeTuKa
ATA KBM comeH . ATa KBM B KOETO € e Al
31.12.2014 <a 30.06,2015  \HBecTHpaHO  KamHTa
I
XU XU .
Xtn. 8. XU J8. 6pot axyuy
J6. ae.
non ABE"‘*‘“"' 967 - S 967 600,000 9.8% 58,800
‘D°P“;‘Emm 2,672 ’ . 2 672 3,798,905 19,90% 755 990
O61mo 3,639 - - 3,639 - - 814 790

CopapeanuBara croiiHocT Ha akuumre Ha ,,@opmomnact” AJ[ kem 31.12.2014r e ompenencHa Bw3
OCHOBA HAa TEXHMTC KOTHUpPAaHH IIEHM KbM JaTaTa Ha M3IOTRAHE HA OTYET4, HO KOpUrupas Ha baza
IOITBJIHUTENEH aHAJIH3 Ha PEKOBOACTRBOTO HA CACAKHTE M KOTHPAHHTE LIEHHU.

Axuuurte Ha [TIO]] Bpaeme, kouto He ce KoTHpaT Ha b®Db, ca oLeHeHN No chpageIuBa CTOHHOCT Ype3
METO/Ia Ha JUCKOHTHPAHUTE MAPUYHM [OTOLM Ha COOCTBEHM KauTall.

Bepxy akuuuTe Ha ,,DOpPMOIINACT € yUpelieH 3aor, 3a o0e3neyaBaHe Ha 3ab/LKEHHA 0 GaHKOB 3aeM
Ha JABIOepHOTO npeanpuatue Jlnacrxum T AJl.
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QSYNTHETICA

CHHTETHEKA AJL
TMOSACHHTEHH BENEXKH KbBM MEXIHHEH HEKOHCOJUIWPAH ®HHAHCOB OTUET
3a nepuofia 01.01.2015r. — 30.06.201 51,

12.B3emaHRs N0 NPeJOCTABEHH 3aeMH HecBLp3aHn auna  30.06.2015r.  31.12. 2014r.

Xuje. XU1.16.
I'magHAIM N0 IpefoCTaBeHH 38€MH HECBBP3aHH JIHI[A B T.U. - 828
- 110 ABIATOCPOYHH 32€MH — HETEKYINA YacT - -
- 110 KPamKoCpOYHY 30emu 565 828
- 10 OBAZOCPOYHU 3AEMU — MEKYUA Yacm - -
JIuxBK N0 NpenocTaBeHH 3a¢MH HECBBP3aHH JIHIA 96 96
Obuio s3eMaHUA NO 3AEMU HECEBP3AHY TN 661 924

3aemMuTe ca NpeJOCTaBeHHM NPHM NOJMINHH JMXBEHH MpoueHTH OT 6,2% mo 12% B 3aBHCHMOCT OT
onpeAeneHHs KpeOWTEH PEHTHHI Ha 3aeMaTens M Cpoka Ha 3aema. 3aeMuTe ca Ge3 obesnedeHus.
CnpaBejmiBaTa UM CTOMHOCT He € omNpefelHa MOOTAENHO, 3aM0TO PHLKOBOACTBOTO CYHTA, ue
0anaHcoBaTa MM CTOHHOCT jaBa peallHa Mpe/iCTaBa 3a TAXHATA CIIPaBeLIHBA CTOHHOCT.

13.B3eMaHHd OT CBBP3aHH JHIA

Cebpsann nuua Ha Cunretnka AJl kem 30.06.2015r. ca cneauuTe nuna;

1)Kamanus Tpeiimunr — npeanpustie maiika Ha CHuTeTnka AJl,

2)Xaii Peiir EOOJ] — kpaitHo npeanpusitie — Maifka,

3)Asmepun npexnpustua: Iliactxum-T AJl, Espoxorenc AJl, Erponan AJl; IOumon Hpkonu
00[(ot 01.09.2014r.);

HAcounupanu npeanpuaTud: Cuaxporen ®apma OO0(ao 04.08.2014r.);

5) Cebp3anu nuua B rpynarta Ha npeanpusTHeTo — Makika Kamanusa Tpeitauur: O6pasoparenso —
cnopren kommneke Jloszenenr EAJT (ot 05.08.2014r.), Yanmsp I'pyn AJZl (ot 15.05.2014r.), UCOVY
Cs.I'eopru (o1 15.05.2014r.), YLAT ,,Ce.I'eopru® (ot 15.05.2014r.), ,,ta Jlusuar* EOOJ], Espoxonn
Hmorta AJ] (6usmo ,.I'puiin Xayc Ipomrspruc” EAJT).

6) Cebpsanu nuua 00 JMHUS Ha ynpasnenueto: [Ipodoruka EOO (no 05.03.2014r.), ®opmonaact —
98 A/l, bynnenx MuBectmiaTe AJICHLL, (no 17.09.2014r.), Ub Memuxa EAJT (or 17.09.2014r.)

BieMaHHE OT CBLP3aHHM JHIA HO BHIOBE 30.06.2015r.  31.12.2014 r.
XUR. 18, Xun. ne.
Espoxorenc AX 15 34
- TJIZBHHIM [0 33eMH - -
- JIMXBH 0O 3a€MH 15 34
KOnnou Hexonn 00T 649 605
- TTIABHHIHE TIO 336MH 589 589
- JIMXBH 10 3aeMH 60 16
Erpoman AJ] 1 644 -
- TNTABHHLH O 336MH 1603
- TUXBH TI0 3aEMH 41
Obwyo 63eMaHUA OM CEBPIAR TUHA 2308 639

HprI OCBIICCTBCHUTC [IPE3 IICpHOAA CICIIKH CEC CBBP3AHH NULA HAMA OTKIIOHCHHC OT Ma3apHUTE LIEHH.
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wJ)SYNTHETICA

CHHTETHKA AT
[IOSCHUTEJIHH BEJIEXKH KM MEXTUHEH HEKOHCOJIMAMPAH ®UHAHCOB OTUET
3a nepaoza 01,01.2015r. — 30.06.2015r.

C)]_e.]IKH‘C'I:c CEBD3AHH JIHIA TIPe3 NEPpHOAA — obem COCIKH

KATO M3TBLJIHHTEN: 30.06.2015 . 31.12.2014 r.

XU 6. XUl 8.
Espoxotenc A]l - npenoctaBeH 3aeM - =
Espoxotenc Al - HaumCIeHa THXBA 5 31
Etponan A]l - npenocTaBeH 3aeM 1619 132
Erponan AJl - Haukciena nuxsa 41 34
Etponan AJ]— HauyHclieH HaeM = 5
IOunon Mexoun QO] — npegocTaBeH 3aeM - 164

IOunon Uexorn OOl — Haunciena nuxea-
cenpzano nute cuen 01.09.2014r.

Ob6w obem 3a nepuoda 1704 388

44 22

3aeMuTEe ca NpeJOCTaBEeHH MpPH TOJWINHM JMXBEHH MpoueHTH oT 6.2% po 15% .3aemmure ca
KpaTKOCPOYHH M HeoGesznmedeHH. CripaBeyTHBAaTa MM CTOHHOCT HE € ONpeAe/sHa MOOT/IEIHO, 3aIl0TO
PrKOBOACTBOTO cuKTa, ye basaHCcoBaTa MM CTOMHOCT JiaBa peanHa IIpe/cTaBa 3a TAXHATa clpaBeIHBa
CTOHHOCT.

30.06.2015r. 31.12.2014 r.
14.Tuproecku | NPYrd B3eMaHusd

XUR. 8. Xun. 1.
Baemane mo 10roBop 3a Npojax0a Ha aKIMH 1223 1223
Bsemane 1o aBascH 7 7
JaubIy 3a BL3CTAHOBARAHE 37 39
Hpyru B3eMaHud 79 -
Obwo mopzoecxu u Opyzn 63eManua 1 346 1269

Bewaky B3emaHMA ca kpaTkocpouHH. HeTHara 6alaHcoBa CTOMHOCT Ha TE€3M B3eMaHUA ce NpHeMa 3a
pa3yMHa npubIM3HTEIHA OLIEHKA HA CTIPABEAIMBATA MM CTOHHOCT.
He ca namiue AHAMKaLWH 32 00e3leHKa Ha B3eMaHuATa. HsaMa pocpodeHy B3eMaHHA.

15. ITapn H NapHYHH eKBHBAJIEHTH 30.06.2015r. 31.12.2014r.

XUR.AE XUl J8.
ITapagHu cpefcTBa B OaHKOBH CMETKH 24 21
[lapwuHu cpeacTBa B Opoi 45 18
Oduie napu u RAPUYHY eKEUBATICHMEU 69 39

Ksm 30.06.20151. ,,Cunrernka” AJl npurexxasa NapuyHH cpejCTBa, ACHOMMHUPAHH B YYXACCTPaHHA
BalyTa, KOMTO €a IIPEOLEHEeHH II0 3aKII0UUTeNcH Kypc. BcHyky nmapuuHH cpejcTBa, MPENCTARCHH B
OT4YeTa ca Ha pas3loiioKeHHe Ha JpyxecTBoTO. HaMa OnokupaHy apu ¥ napHIHK €KBUBAJICHTH.
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w))SYNTHETICA

CHHTETHKA AT
TNOACHUTENHH BENEXKHA K'bM MEXJIMHEH HEKOHCOITMIUPAH ®VMHAHCOB OTUET
sa nepuoga 01.01.2015r. — 30.06.2015r.

16 .PapaNcoBH AKTHBH ABLPXAHHE 32 THPIryBaHe

(0OTYUHTAHHM N0 CHPABEANHBA CTOHHOCT B mevaJ/abaTa u 3aryGaTa) 30.06.2015r. 31122014 .
XUR. 16 XWn. n8
Bynnenn Hasectmbaac AJICHI] 14 13
311 Esponc AJl 8 9
Henta Kpenur AJICHL] 20 17
®ewp [nei Mponeprae AICHIL] 7 -
dopmomnact AJl 1
Obuio punarcoeu axmusy ObPHCAHU 30 MHPZYEAHE 50 39
16.1 . PHHAHCOBH AKTHBH Ha pa3sNloJIo:KeHHE 32 npogaiia 30.06.2015 r. 31.12.2014 r,
(OTYHTAHH I0 CHPABEIJIHBA CTOHHOCT B meyaaGaTa | 3arybaTa)
XWi. 1 Xun. 1g
O6mo (prHEaAHCOBA AKTHBH HA pPa3moJIOskeHHE 33 npoaakba - -
17. OcHOB&H KANHUTAaI 30.06.2¢15r. 31.12.2014r.
XUn. 8. XU J8.
Perucrpupan kanuran 3,000 3,000
Benuky 0OMKHOBEHH aKIUH €& H3LANO H3IUIATEHH.
30.06.2015r.  31.12.2014r.

*aKNHOHEPeH KalHTAaJX
B bpoii axyuu

Hsnaaenu keM 01 sHyapu 0OMKHOBEHH aKLIMH 3,000,000
HoeoemuTupany akiu npes nepuoaa -
Wznagenu KeM 31 gexkeMBpH OOMKHOBEHH aKIMK — HAIBJIHO 3.000.000

H3IIIATCHH

3,000,000

3,000,000

Bewaku aKIIMK ca ¢ HOMHHaJ OT 1 nes.

Besika aknua jJaBa mpaBo Ha raac B OO0moTo cweOpaHue Ha aKUMOHEPUTE, HAa AMBHASHT M Ha

JHKBHAAIMOHCH A1, ChpasMEpPHHA C HOMHHAITHATA CTOMHOCT HA aKIIMATA.

*aKRIHOHEPH KbM 30.06.2015r. Bpoit akuuu. Ilpaso Ha riac

% OT KanuTaAIa

du3MHEeCKH AHNA 149 720 149 720 4.99%
IOpuAMYecKH JTHIA:
Kamanus Tpeiinuur JluMaTHz 1 559 852 1559 852 52.00%
YuusepcaneH [lencronen Poun Boaeine 314195 314195 10.47%
Euroins Romania Asigurare Reasigurare 321 750 321750 10.73%
Espodunanc AJ] 253 100 253 100 8.44%
JIpyrH IOpMAMUECKH JTHIIA 401 383 401 383 13.37%
Obmo 3,000,000 100%
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CHUHTETHKA ALl
TTOACHHUTENHY BEJEXKH KBM MEXIMHEH HEKOHCOJIMIUPAH @HHATCOB OTHUET
3a nepuofa 01.01.2¢15r, — 30,06.2015r,

*axnuoHepH KbM 31.12.2014r. bpoii akumn. % OT KanuTana
OuinyecKH JULA 20 ~ 0.00%
I0pEguyeckn auna: -
Kamanus Tpeiipuar Jlumutua 1,827,199 - 60.91%
Vuusepcanes [lencuonen ®oug boaeme 314,195 - 10.47%
Euroins Romania Asigurare Reasigurare 289,261 - 9.64%
EBpodunanc AJ] 253,100 z 8.44%
Hpyru 1opuaydecku nuna 316,225 - 10.54%
O6mo 3,000,000 100%

*OCHOBEH JOX0A HA aKIHS

Kum 30.06.2015r.

Herna neuan6a, pasnpenensema B [0J13a Ha akipoHepure — (641) XxuiLis.
CpennonperterieH 6poii o6ukHOBeHHH akiuu - 3 000 000

CcHoBeH aoxoa H2 akias B jaesa — (0,002) aB.

3a 2014r.

Herna neyanba, paznpejensema B 013a Ha aKLIMOHEpHTE — 268 XWILIB.
Cpennonperernen 6poit o6ukHOBeHHM akiud - 3 000 000

OcHoBeH J0X0X Ha aKIIMK B Jepa — 0,09 as.

18.Pe3epBH

O6wmn pezepen - 28 xujrJB,

®opMHpanH ca B COTBETCTBHE ¢ THhProBCKUA 3aKOH M YUPEAUTENHHA aKT Ha JPYKECTBOTO.

Pe3epe 3a cupaBeannsa croiiHOCT — 1 593 xAa.4B.

Pezepra 3a cnpaBeiMBa CTOHHOCT ChABPKA KyMYATHBHATA HETHA MIPOMSAHA B CIIPABEIHBATA
cToiHOCT Ha PUHAHCOBU aKTUBH Ha pa3noJIoyKeHue 3a pojax0a JOKaT0 HHBECTHIMMTE CC OTHHINAT
i ce 06e3ueHAT. Ilocousa ce HETHO OT OTCPOUEHHTE JAHBLH.

Hepasopenenena Henokpura Tekyma O6mo
19.Ilezan6n/3ary6u nenanta saryba nevanGa/zaryba
Banauc ksM 01 anyapua 2013r. 658 (336) (153) 169
% - as s -
ITpexpppaane KbM pe3epBR - - - -
TTeqanGa/3aryGa 3a nepuoaa - - (964) (964)
banane kem 31 gexemBpu 2013r. 658 (489) (964) (795)
Keomhiatetmid o
TTeyan6a/3ary6a 3a nepuona 268 _ 268
Banauc k6M 31 gexemspu 2014r. 658 (1453) . 1232 (527)
Meyanta/3aryGa 3a mepHoaa = _ - (641) (641)
Bananc kbM 30 0HE 20158, 658 (1453) 591 (1 168)

* Pa3IHKATA C OTY€TA 34 (l)lllIﬂHCOBOTO ChCTOAHAE € OT 3AKPRLIVICHHE,
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CHHTETHKA AJ]
TNNOACHUTEIHH SENMEXKH KbM MEXIWUHEH HEKOHCOTUIUPAH ®UHAHCOB OTUET
3a mepuoga 01.01.2015r. — 30.06.201 5r.

20.3aemH 0T GUHAHCOBH HHCTHTYIHH 30.06.2015r.  31.12.2014r.

Xuna. nis. XUR. 78.
Vuaukpenut ByabaHk - HHBECTHIHOHEH 3aeM 2 375 2994
O10us (26) (45)
AMOPTH3HPAHA CTOMHOCT B Kpas HA OEPHORE 2349 2949

6 Mm.u. 3a nozacsasane & credeauume 6 meceya

{ 5 srocku * 55000 eapo u 1 enocxka * 1091000 espo ) 2349 2949

3anbDKEHHETO Ha ApyxecTBOTO KbM YHUKpemur Bynbank AJl ¢ 1o AOroBOpeH HHBECTHIHOHEH
kpejaut, ¢ mumuT 9 250 000 eBpo, mpy nHXBeH npoueHT 3 - MecedeH EURIBOR + 5%, ¢ kpaiina gara
Ha H3Jb/DKaBaHe Ha IiapHuuara - 20.09.2015r, ObesnevyeHue no KpeauTa € HIOTEKA HA HEABMXXHMHU
MMOTH, cOOCTBEHOCT Ha CBBp3aHu NHua. KEM aTaTa Ha OTUETHUA TIEPHOJ] OCTATHYHATA TNIABHHMIA 110
KpelauTa e B pasmep Ha 2 349 x.1B.

Henra Ha 3aeMa e ¢uHaHCHpaHe Ha MOKYIIHATa CTOMHOCT B PAMKMTE M JI0 OGIIMA pasMep Ha KpejuTa,
3a npuaobusane oT CuHTeTHKa AJl, Ha aKuiH / [ANOBE OT KalmHMTaka / UMYIIECTBOTO Ha THPrOBCKH
IpyXecTBa.

Cxemara 3a noracsBaHe Ha IJIaBHULIATA € KAKTO Clie/IBa:

2015r. —1 201 025 espo

21. 3agbiKeHHs HO HOJYYeH 00JATrANHOHEH 32€M 30.96.2015r. 31.12.2014r.
Xua. n8. XHIL. JIB.

] 5,000 5,000

Ob6uo 3a0va0CeRUA NO OONU2AUHOHEH 30EM 5,000 5,000

Ha 05.04.2012r. Cunreruxa AJ] ckimousa o6MurauuoHeH 3aemM Ha croitHoct 5,000,000 (meT MUNKOHA
nesa), ISIN koa Ha emucuaTa BG2100003123. Bpoar Ha uspanenure obnuraunu e 5,000 (net xunaau),
KaT0 HOMHMHAJIHATA M EMUCHOHHATA CTOMHOCT Ha BesAka oOnuramus e 1,000 (xwigna nesa). Emucusra ¢
¢ magex 05.04.2017r. I'nmaBHuuaTta no obiuranuaTa € MJIaTHMa €JHOKPATHO HA TANEXK4 BETHO C
MOCIEIHOTO MXBEHO IL1alllaHe B Clydai, ge He 6b/e yIIpa)HEHO [IPeCPOYHO [IPABOTO HA IIBAHO HIIH
YaCTHYHO ITOracsABaHe Ha rlaBHUuaTa. JIuxsure no obaMraunnTe ce H3MNIAINAT Ha BCEKH IIECT Mecela,
CYMTAHO OT JaTara Ha M3JaBaHE Ha eMUCHATA. JIMXBEHMAT NpOLIEHT ¢ duKkcupar B pasMep Ha 6,2%
{IwecT 1aAN0 U ABE AECETH NpoLEHTa). JInXBeHa KOHBEHINA: pealicH Opolf THU B HepHOAa KBM peajcH
Opoii aam B roguHata. Actual/Actual (ISMA).

OO6nMrauMoHHUAT 3a€M € MHCTBaH Ha Gopcara, cuutano oT 24.10.2012r.

ObesneueHHeTo Mo OGIHralMOHHMAT 3a¢M € 3aCTPaxOBaTe/Ha [TOJIHIA OOTUTAIIHOHEH 3aEM.

22, Ipyra ALJAroCpoYHH 3abIKSHHA 30.06.2015r. 31.12.2014r.
Xun. 8. Xun. 18.
3abIKEHHA 110 JOTOBOPH 34 [ECHS 705 715
- 8 M.4 30 Npexevpleru 3ACBANCEHIA N0 D02080P 30 NOKYARA KA AKYHU 705 715
KbM HECEBD3AHU TUYA
3aIBIKEHHA 110 JOTOBOPH 32 NPHUIOOHBAHE HA ABIIEPHA NPEANPHATHS - -
3agbmKeHud [0 JOrOBOPH 32 3aeM 8180 -
O6wio dpyau Ovrzocpounu 3advadcenus 8 885 715

3ab/DKEHHATA 110 JOTOBOPHTE 34 LIGCHS CA ¢ KPAeH CPOK 3a W3abKkaBane — 06.12.2017r.
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) SYNTHETICA

CHHTETHKA AJT
TIOACHUTENHH BEJIEXXKH KBM MEXJJMHEH HEKOHCOJUIUPAH ®UHAHCOB OTYET
3a meproga 01.01.2015r., — 30.06.201 5.

23.3a1LJ5KeHAA KbM CEBD3AHH JIHIE — TCKYIIH H HETeKyIIH 30.06.2015r.  31.12.2014r.
xXun. 1. XU J6.
HeTexyuin 3aAb1KeEHS KBM CBBP3AHHA JTUNA
Kamanus Tpeliguar JInMuTe — IBITOCPOTHO 3a0b/KEHHE 10
JOTOBOD 34 LIECHA ChbC CPOK Ha H3TbikaBane o 31.12.2017r. 2 544 254
060 HeTEKYINH 328Ab/KEHMA KEM CBBP3aHH JHNA 2 544 2 544
Texymn 3aa5b/Ke Al KbM CBBD3AHNA JIHOA
Etponan AJl-riaBHHIA M0 TIONYYEH 3aeM - 1123
Wb Mennka EAJ[-TapEANA 10 [DOIyHEH 3a8M - 2931
Enpoxonn Umotn A/J] — TBProBCKH 3aIbIIKEHASL - 10
O6ui0 mexyuin 3a0bANCEHUA KBM CEBP3ARN JUUA - 4 064
O6uo 3a06ANCEHUA KM CEBPIAHI NHUA 2544 6 608
CaesIkH ¢be CBLP32HH JHIA APe3 NEPHOZA - 00eM ¢IeJKH KaTo HOJTy4aTe,]
30.06.2015r. 31.12.2014r.
Xui. 78. XL, 8.
Etponan - momydeH 3aemM 1123 4 354
Etponan - Hagucnena maxsa 6 40
Wb Meguka EAJ] — nonnydyen 3aem 3085
Wb Memuka EAJ] — nauncneHa muxea 16 06
Espoxona Umotu AJl — momydeHn yciyru (Haeum) 143 143
[Ipotdonnka EOO/] - nonyyenn ycmyre (CBEP3aHO JHIE A0 1
05.03.2014)
Odwio obem coenku cve CEBP3AHE YA KAMO ROTYYamen 1288 7719

3aeMHTE ca NpENOCTABEHH IPH TOAWIIHA IHMXBEHH NPONEHTH OT 6.2%. 3aeMuTe Ca KpPATKOCPOYHM H
HeoOe3meueHn. CripaBeIMBATa HM CTOHHOCT He € OMpeAensHa MOOTAETHO, 3aloT0 PrKOBOACTBOTO caMTa, Ue
fanancoBaTa HM CTOHHOCT NaBa peayHa NpPeJCTaBa 32 TAXHATA CIPaBeJIHBa CTORHOCT.

24. THProBekM M APYTH 3aXbIKEHHA 30.06.2015r. 31.12.2014 r.

XUL 8. XUL. 8.
3aaBpKeHHA KbM IIEPCOHATA 12 14
- 8 M. 4 KbM KIIOUOGUA PLKOBOAEH NEPCOHAT 4 3
3agbIDKEHHS KBM OCUTYPHTEIHH [IPeIpHUsITAS 4 4
3anxbDKeHAS KbM 3aCTPAXOBATETH 1 2
3aIbmKeHHA 110 PelIo CAeIKH 48 48
3aABMKEeHHA IO KPATKOCPOYHH THPTOBCKH 33¢MHY, BKIL. JIHXBH 200 1402
JaHbuHY 3a0B/DKeHHA 1 2
3aaBp/DKeHHA KBM JOCTABUHIHA 48 25
3anxpIKeHHA IO JOTOBOPH 3a MOKYITKA Ha aKIHH 25 68
JMxXBH 1Mo 0ONMHTAUMOHCH 3aeM - 74
JpyrH 3aTbJDKeHAS - 42
Obugo mopzoecku i Opyzu 3a0BANCEHUA 339 1681
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CHUHTETHKA ATT
TMOACHHATEIHHA SETEXKH K'bM MEX/THHEH HEKOHCOJIUJTUPAH @®MHAHCOB OTYET
3amepaona 01.01.2015r. — 30.06.2015r.

25.0nepaTHBEH NHINAT
25.1.0nepaTHBEH JH3HHT KATO JHIHATONOIYYATEN
bbaemure MUHHMaNHH NNamaHMA 10 JOTOBODH 3a OMNEpaTMBEH JM3MHT Ha JIpyXecTBOTO ca

NpEaAcTaBe€HH KaKTO ClIeaBa.

g‘LMKHMﬂ MHAHUMANHH JASHHTOBH ILJAITAHAN

Jo 1 roguna Ot 1 po 5 roganan O6mo
Knm 30.06.2015r, 143 xwn.18. 286 XHII.IB. 429 xun.nB.
Knm 31.12.2014r, 285 xun.s. 428 XHI.JIB. 713 xun.JB.

JluzHHrOBHTE NiaiaHusA NPH3HATH KaTO pasXox 3a nepuona ca 143 xunns. xem 30.06. 2015r. u 285
XWILJB. KbM 31.12. 2014r.

JIpyXeCTBOTO € CKIOUUIO CeTHUTE JOrOBOPH 3a ONEPaTHREH JIM3HHT: JOTOBOP 33 HaeM oT 2014r. ¢he
cbp3ano suie Erpoxong UmMotu AJl 3a non3sane Ha oc OMEMEHHA ¢ 1LI0m, 626 KB.M.
Jloropopute 3a onepaTHBEH JIM3UHT He ChABPKAT KIAY3H 3d YCIOBEH HaeM.

Huto enun or aorosopure 3a omepaTHBEH JNM3MHr Ha JIPyXECTBOTO He ChALPIKA ONLHA 34
NOAHOBABAHE WIH MOKYIIKA, KMay3M 3a [0-HaTATHIICH JH3HHT WM AOMBIHKTENEH FBIT.

25.2.0nepaTHBEH JIA3HHT KATO JTH3HHIOJATE

B’BJICH.IHTB MHHHMAJHH NOCTBIINICHUA IO OOTOBOPH 3a ONCpaTHBEH JIM3UHT Ha leyx{eCTBOTO B
Xa4CCcTBOTO MY Ha JTH3HHIONOIY4YaTen ¢a NNpeACcTaBEeHH KaKTO ClIeaBa:

BAKAME MAHEMAJTHA JAIEHTOBMN WIAIAHHAS

Jo 1 rogrua Ot 1 g0 5 ronnan O6mo

Knm 30.06.2015r. 64 xun.ns. 128 xui.nB. 192 xui.18.
Kem 31.12.2014r. 73 XHILIB. 192 xun.as. 320 xun.is.

JIu3uHrOBHTE MOCTBHILIEHHA NPHU3HATH KaTo npuxox keM 30.06.2015r. ca 64 xwnae. u 73 XWILIB,

KM 31.12.2014r.
HpyXecTBOTO € CKIIYMIO JCTOBOPH 32 ONEPAaTHBEH MM3HHT Tpe3 2014r. B KAayecTBOTO My Ha
masuHronaten ¢ Ub Menuka AJl 3a npeotnaBate Ha oduc noMelneH s Ho HaeM ¢ miolr 282 KB.M.

26. CoOnTHA caen qaTaTa wa Gananca

He ca HacThmunm chOHTHA cien aarara H/cha, KOUTO Jia OBJaT OMOBECTEHMU.

HBa I'apsancka - Copuancka
WsnnanuTened wicda ua CJ
Cunreruxa AJl,

/C.XéTroBa/

Hata: 27.07.2015r.
Codus
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NHoOoPMALUSA, BNUAELWLA BbPXY LLEHATA HA LLEHHUTE KHUXA, CBIrMACHO 4n.28
oT HAPEOBA Ne2 oT 17.09.2003r. 3A NPOCMNEKTUTE NPU NYBNUYHO NPEONATMAHE
HA LUEHHW KHWMXA W 3A PA3KPMBAHETO HA WH®OPMALUWA OT NYBNWUYHWUTE
OPYXXECTBA W OPYITMTE EMUTEHTU HA LEHHWU KHUXA

Mpes otyeTHMA nepuog 01.01.2015 r. go 30.06.2015 r., ca HACTLNWNKU CNEAHUTE CblLUECTBEeHW daKTH
n obctoaTenctea B CUHTETWUKA All, npeacraensealm BaxHa MHGOpMaUUs, KOATO MOXe [a Bnuse
BbPXy LUeHaTa Ha LeHHWUTE KHUXa:

1.1. [llpomsHa Ha nuyama, ynpaxHasalu KoHmpon ebpxy Lpyxecmsomo.

HaMa npomsaHa B nuuaTa, ynpaxkHasalyyu KOHTpon Bbpxy [pyxecTBoTo. [IpyKecTBOTO & KOHTRONMpaHo
oT Kamanusa Tpeiguur Jiumutng AL.

1.2. [lpomsHa 8 cbcmasa Ha yrnpasumenHume U Ha KOHMPOMHUME opaaHu Ha OpyXecmeomo;
npomeHu 6 Ha4uHa Ha npedcmaenseare; HasHa4yagaHe U 0C8060xAasaHe Ha NPOKypucm

MNpes oTyeTHUs Nepuog He ca U3BBLPLUEHN MPOMEHN B CbCTaBa Ha CbBETa Ha JUpeKTopuTe.

1.3.  UameHerua u/unu donbiiHeHUs 8 ycmasa Ha OpyXecmeomo

Mpes oTYeTHMS NEPUOA HEe Ca U3BBLPLUEHU NPOMEHM B YCTaBa Ha APYXECTBOTO.

1.4. He e npuemaro peweHue 3a npeocbpasysaHe Ha Lpyxecmsomo;

1.5. He ca ussbpwsaHu cmpyKkmypHU npomeHu 8 Lpyxecmsomoa.

1.6. He e omkpueaHo npouzsodcmeo no nuxkeudayus.

1.7. He e omkpusaHo npouzsodcmeo Mo HecbcmosmenHocm 3a [pyxecmsomo. He ca

3asexdaHu Monbu 3a OMKpuUsaHe Ha npou3sodcmeo No HeCbCMOAMEeNHOCM CrpamMo ﬂpy)Kecmsomo.

1.8. He ca ussbpuweaHu npudobusaHe, npedocmasgsaHe 3a ron3saHe unu pasnopexdaHe ¢
akmuseu Ha sosniaMma cmodnocm no 4n. 114, an. 1, m. 1 3MMNUK

1.9. He e npuemaHO pelieHue 3a CKIYeaHe, fnpexkpamseaHe U pa3ssajisHe Ha 0020800 3a
CbBMeCMHO npednpusmue.

1.10. He e ussbpuieaHa npoMsHa @ odumopume Ha Opyxecmeomo.

1.11. @QuuaHcosusam pesynmam 3a 8mopomo mpumeceyque Ha 2015 2. e 3azyba & pasmep Ha
641 xun. nesa.
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1.12. He e wacmwbniuno Henpedsudumo unu HenpedeudeHo obcmosmencmso om u3sbHpedeH

xapakmep, ecrnedcmeue Ha koemo Lpyxecmeomo e npembprnsano wemu, 8b3ausawu Ha mpu unu
roseye npoyeHma om HemHume akmuasu Ha [pyxecmeomo.

1.13. He e uzsbpiugaHo nybnu4yHo paskpusaHe Ha modughuyupaH cdumopcku doknad.

1.14. [Mpe3 omuyemHus nepuod He e 83eMaHO pelueHue 3a pasnpedenaHe Ha OusudeHm om
O6uwomo cubpaHue Ha akyuoHepume Ha Opy»xecmsomo U makbe He e bui pa3npedensH.

1.15. He e eb3HUKHaNO 3a0b/KeHUe, KOemo e ChbUecmaeHo 3a Lpyxecmsomo unu 3a Heaoso
OnLepHo Opyxecmeo npes omyemHusa nepuod.

1.16. pe3 omyemHus nepuod He e 6b3HUKHANO 63eMaHe, KOemo € CbUEeCmeeHo 3a
Lpyxecmsomo.

1.17. [pes omyemHusa nepuod [pyxecmeomo He e ocbujecmsdasanc cbemMecmHa dedHocm,
KaKkmo u He e CKmoyeaH 002080p 3a CbeMecmHa deliHocM.

1.18. He ca npudobueaHu akuyuu u 0snose & Opyau Opyxecmaa.

1.19.  [dpyxecmeomo npe3 omyemHus nepuod HaMa NUKeuGHU npobnemu
1.20. [lpe3 omyemHus nepuod HAMa yselludeHue Ha aKyUuoHepHUsA Kanumarl.

1.21. [pe3 nepuoda He ca nposexdaHu [peeosopl ¢ MNOMEeHUUanHu Kynysayu 3a
npudobusaHe Ha MayopumapeH nakem om KoMaaHuama.

1.22. He ca ckmovysaHu Unu U3nbiHABaHU cbliecmecHU 002080pU, KOUMO He Ca 68b8
spbaka ¢ obuyaliHama deliHocm Ha Opyxecmeomo.

1.23.Cmarosuie Ha ynpasumenHUs opaaH 8b8 8pb3Ka C OMMpPaseHo mbp20so rpednoxeHue
npe3 omyemHus nepuod.

Mpes OTYETHUS NEPUOA HE € OTNPABSIHO THProBO NPEANIOKEHMNE.

1.24. He ca npekpamsasaHu Unu CbUjecmeeHo HamarnsagaHu 83auMOOMHOWEHUAME C KITUeHmU,
Koumo ¢hopmupam Hal-manko 10 Ha cmo om npuxodume Ha [pyxecmsomo 3a nocaedHume mpu
200UHU.

1.25.  BweedeHu Hoeu npodykmu u pazpabomku Ha nasapa.

He ca BbBexaaHW HOBU NPOAYKTU W pa3paboTku Ha nasapa.



D

SYNTHETICA JSC
1.26. He ca noemaHu ezonemu nopbyku (8b3nusawiy Ha Had 10 Ha cmo om cpedHume

npuxodu Ha f]pyxxecmeomo 3a nocredHume mpu 200uHU).

1.27. He e Hacmbnuno pazeumue u/unu npomsHa e obema Ha MOPBLYKUME U U3M0N38aHEMO Ha
Npou3eodcmeeHUMe MOWHOCITIU.

1.28. He ca npeycmaHoseHu npodaxbume Ha OadeH npodykm, ¢hopMupalyu 3HadumernHa
yacm om npuxodume Ha Lpyxecmeomo.

1.29. He e ussbpuigaHa NoKynka Ha rnameHm.

1.30. He e nony4yasaHo, He e EPEeMEeHHO [IpeycmaHOo8eHO [10/138aHEMO, OMHeMaHemo Ha
paspeuweHue 3a deldHocm (NUYeHs).

1.31. He e obpasysaHo unu npekpameHo cb0ebHo unu apbumpaxHo 0eno, omHacauwo ce 0o
3a0biKeHUs UNU 83eMaHus Ha Opyxecmeomo Lpyxecmsomo unu He2os8o ObuUepHO Opyxecmso, ¢
ueHa Ha ucka Hali-manko 10 Ha cmo om cobecmeeHus kanuman Ha Lpyxecmeomo.

1.32. Mokynka, npodaxba unu y4pedeH 3anoe Ha 0AN08U y4acmus 8 Mbpeoscku dpyxecmea
om emumeHma usnu He2o80 ObLUEPHO OpyKecmao.

MNpes ot4yeTHUs nepuoa ,CunHteTnka’ ALl He e cknoyBana AoroBop 3a NoKynka unu npogaxba, KakTo u
He e ydpedsiBana 3anor Ha OANOBW Yy4acTUsi B TbProBCKW [APYXKECTBa OT eMWTEHTa WIK HEroso
ObLUEPHO APYXECTBO.

1.33. MlszomeeHa nposHO3a oM eMumeHma 3a Hezoeume buHaHCO8U pe3ynmamu unu Ha
Hezogama UKOHOMUYECKa epyrna, ako e 83emo pelueHue rnpoeHoszama Oa 6bde paskpuma nyonuyHo.

He e Guna W3roTBeHa NporHo3a OT eMUTEHTA 3a HeroeBuWTe (OMHAHCOBM PE3yNTaTu WNKU Ha Herosara
MKOHOMMYECKa rpyna.

1.34. lMpucvxdaHe unu NPOMAHa Ha pelimuHe, u3ebpUWeH Mo NoPbYKka Ha eMumeHma.

He e Buno oTnpaBaHO MCKaHe OT CTpaHa Ha eMUTEHTa 3a NpUCHXOaHe UN NPOMAHA Ha PERTUHT.

1.35. BaxkHu cubumusa, Hacmbhunu npes emopomo mpumeceyue Ha 2015 e.

lMNpes oTYeTHUA Nepuon He ca HacTbNUMK BaXHW cbBuTNA 3a OPYKECTBOTO.

27.07.2015r. N3nbnHUTENEH ANPEKTOP:
(Msa MapBaHcka- Cod:mngﬁ?}i

421’3 ,,,/
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OOMBIMHUTENHA NH®OPMALIUA
KbM MEXOWHEH ®UHAHCOB OTYET 3A JEUHOCTTA
HA CUHTETUKA AQl

NPE3 BTOPOTO TPUMECEYME HA 2015T.

OTHOCHO:

H3uckeaHusima Ha 41.33, an.1, m.6 om HAPEBA Ne 2 om 17.09.2003 2. 3a
npocnexkmume npu ny6nuyHo npednazaHe u dornyckaHe 60 Mbp20oeuUsi Ha peaynupaH
nasap Ha YeHHU KHUXXa U 3a pa3kpueaHemo Ha uHgopmayusi om nybnu4Hume
dpyxecmea u dpyaume eMumeHmMu Ha YeHHU KHUXa

1. WHdopMauua 3a npoMeHWUTe B cHETOBOAHATA NONIUTUKA Npe3 OTYETHUS Nnepuoa,
NPUUYMHUTE 32 TAXHOTO MU3BbPLBaHE W MO KakbB HauyuMH ce OTpasfiBaT Ha
chHaAHCOBMA pe3ynTaT U COOCTBEHMUA KanuTan Ha eMUTEeHTa

Hsama HacTbnunu npomMeHu B cyetosogHaTta nonuTtuka Ha CUHTETUKA Al npes oTyeTHus
nepuopg - BTOPOTO Tpumeceyne Ha 2015r.

2. WHdopmauusa 3a HACTLNUNKU NPOMEHM B MKOHOMMYECKATa rpyna Ha eMUTEHTa,
aKo yyacTBa B TakaBa rpyna

Hama HacTbNMNW NpoMeHW B WKoHomuueckata rpyna Ha CUHTETUKA Al npes
OTYETHWA Nepuog - BTopo Tpumeceune Ha 2015r.

3. WUHdopmauua 3a pesynrarute OT OpPraHM3aUUOHHU NMPOMEHW B paMKuUTe Ha
eMUTeHTa, KaTo npeobpasyBaHe, npoaaxba Ha ApyXecTBa OT MKOHOMUYecKarTa
rpyna, anopTHM BHOCKM OT APYXeCTBOTO, AaBaHe Noj Haem Ha MMYLIecTBO,
OLArOCPOYHU UHBECTULIMM, NPeyCTaHOBABAaHEe Ha AeWHOCT

HsMa M3BLPLUEHN OPraHN3aLVOHHN MPOMEHW B paMKUTe Ha eMWUTEHTa, KOUTO Aa ca AoBenu
0O CbLIECTBEHW W3MEHEeHWs B [ApYXecTBoTo. He e 3anoyHano npousBoACcTBO MO
npeobpasysaHe. HsiMa W3BbpLUEHN anopTHW BHOCKW. He e oTAaBaHO noj HaeM MMYLLECTBO
Ha ApYKecTBOTO. HAMa npeycTaHoBEHW AeAHOCTU.

4. CTaHOBMLLE Ha YNpaBUTENHUS OpraH OTHOCHO Bb3MOXHOCTUTE 3a peanusauus
Ha Ny6nuKyBaHW NPOrHO3u 3a pe3ynTaTuTe oT cdhMHaHCOBaTa roguHa karo ce
OTYMTAT pe3ynTaTUTe OT TEeKylWOoTO TpUMeceuyue, KakTo M MHcopmauua 3a
cdakTopute n obcToATencTBara, KOMTO L@ MOBAMAAT Ha MNOCTUraHeTO Ha
NPOrHO3HUTE Pe3ynTaTu Hai-Manko 3a crneaBalloTo TpuMeceuue

[pyecTBOTO HaAMa NyGruKyBaHW MNPOrHO3M 3a pesyntaTTe OT Tekywara cuHaHcoBa
roAvHa, BKMIOYUTENHO 3a pesynTaTuTe OT TEKYLIOTO TPUMeceyme.
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5. JaHHM 3a nuuaTa, NpUTexaBall¥ NPAKO WNU HEeNpsiko HaW-manko 5 Ha cTo oT
rnacosete B 0o6WOTO chLOpaHMe KbM KpaA Ha CLOTBETHOTO TpuMeceuywue, U
npoMeHUTe B MpUTEXaBaHUTE OT NnMuaTa rnacoBe 3a nepuoga OT KpasA Ha

npeaxoaHUs TpUMece4YeH nepuon

AKLIMOHEpW, NpuUTeXaBaLly Hail-manko 5 Ha cTo ot rnacosete B OCA Ha

CUHTETWUKA Al

*aknaoHepn KbM 30.06.2015r.

Bpoii akipu.  [IpaBo Ha rmac

% OT KanuTaia

DOu3ugecKn MU 149 720 149 720 4.99%
HOpuanyeckn Juna:
Kamamus Tpeitauar Jlamatin 1559 852 1559 852 52.00%
Yausepcaner INencuonen ®onn bpueme 314 195 314195 10.47%
Euroins Romania Asigurare Reasigurare 321 750 321750 10.73%
Enpodunanc AJl 253100 253100 8.44%
JIpyTH IOpUIHYECKH UL 401 383 401 383 13.37%
O6mo 3,000,000 100%
KbM 30.06.2014r. Opoi akLuu % OT KanuTana
HOprauvecku Juua:
QOU3NYECKN LA 20 0%
Kamamus Tpedauar JInmMutug 1972475 65.75%
WntepremsHbs AcceT bank AJl 280 000 9.33%
3/1 EBpounc 189 855 6.33%
Eppodunanc AJl 172 500 5.75%
Vuusepcayen [lencuoner @ony beaene 184022 6.13%
Jlpyru 1opuIAYeCKH JIHIA 201 128 6.71%
O6mo 3,000,000 100%

6. [JaHHW 3a akuuuTe, rMpuTeXaBaHW OT YNPaBUTESTHUTE W KOHTPONHW OpraHW Ha
eMHUTeHTa KbM Kpada Ha CBLOTBETHOTO TpuMeceuyue, KaKToO WU MNpoMeHuTe,
HacTbMUNK 3a nepuvoga oT Kpasa Ha npeaxogHWa TpuMece4deH nepuon 3a BCAKO

nvue NnooTAernHo

Unevoeete Ha C[J Ha CUHTETUKA ALl nputexasar

apyxectBoTo, kbM 30.06.2015 r. 1 kem 30.06.2014r., kakTo cnegga:

akuuu,

eMnThpaHn oOT

Nme

Bpon akuum

% oT kanuTana

CeeTtocnas AHTOHOB-4neH Ha C[l no
17.09.2014r.

20

0.01%

7. Wndopmaumus 3a BUCAWM CbAEOHW, aAMMHUCTPATUBHU WNU apbUTpaxHK
NPOU3BOACTBA, Kacaely 3aAbIDKeHUs UMM B3eMaHua B pasMep Ha#-manko 10
HAa CTO OT COGCTBEHMSI KanuTan Ha eMWTEeHTa,; ako obwara CTOWHOCT Ha
3aAbI/DKEHUsATa WM B3eMaHMATa HAa €eMMTeHTa no BCUYKW obpasyBaHu
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npoussoacTBa HagxBbpnA 10 Ha cTo OT cobGCTBEeHUA My Kanutan, ce
npeacraBsa UHOPMaLMS 3a BCAKO NPOU3BOACTBO NOOTAENHO

Hama BucsaLo cbaebHo unn apbutpaxHO 4eno, OTHACALO Ce A0 APYXKEeCTBOTO C LieHa Ha
ncka Hait-manko 10 Ha cTo oT cobCTBEHUA KanuTan Ha [pyecTBoTo.

8. WHdopmauua 3a OTNyCHATUTE OT EeMUTeHTa WNU OT HEeroBO AblUEePHO
OPYXeCTBO 3aeMM, NpefocTaBsHe Ha rapaHuMM WNM noemMaHe Ha 3afbIKeHUA
o6Wo KbM €4HO NWLEe WKW HEroBO AbLLEPHO APYXKECTBO, B TOBAa YMCNO M Ha
CBbp3aHM NMUa C NOCOYBAHe Ha XapaKTepa Ha B3aWMOOTHOLUEHUATA MeXAy
eMUTeHTa U NuUeTo, pa3Mepa Ha HeusnnaTeHaTa rmaBHULA, NUXBEH MPOLIEHT,
KpaeH CPOK Ha noracsiBaHe, pa3mep Ha noeTo 3agbikeHne, yCNOBUA U CPOK.

B3emaHus om cebp3aHu uya

01.01.20152.  01.01.2014e.

B3emaHusi no npedocmaeeHu 3aemMu om cebp3aHu - -
nuya, 8 m.Y4, enasHuUYyuU u nuxeu 30.06.20152.  30.06.2014-.

EspoxoTtenc ALl B ToBa YACIO U NMNXBK 15 1417
-B3eMaHe no rnasHuua - 1324
-B3eMaHe OT NUXBK 15 114
-Etponan Al B TOBa 4nCno W1 NMUXBK 1644 -
-B3eMaHe no rnaeHULa 1603 -
-B3EMaHe OT NNXBW 41 -

-B3eMaHe OT HaeM = =

-KOHWoH Mekonn OO 649 -
-B3eMaHe o rrnaeHuLa 589 -
-B3EMaHe OT NMXBK 60 -

2 308 1438

27.07.2015T. (Mea MapeaHcka-CodusHcka)
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OEKNAPALINA

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

HonynognucaHuTe,

MBa Xpucrtoea lapeaHcka—CoduaHcka — [lpegcegaren Ha CbBeTa Ha Jupexktopute W ManbnHuTened
OvpeKTop

n

CrosHka [loHuyeBa MNeTkoBa — [NaBeH cYETOBOAUTEN (CbCTaBUTEN Ha (PUHAHCOBUTE OTHETK)

OEKNMAPUPAME, ye [OKONKOTO HX € U3BECTHO:

1. KomnnekTsT hWHaHCOBM OTYETM 3a BTOPO Tpumeceuume Ha 2015 r., CbCTaBeHU CLIMNAacHo
MPUNOXUMUTE CYETOBOAHW CTaHOAapTW, OTpassBaT BAPHO M YECTHO WH(IOpMauusTa 3a akTUBUTE W
nacuemTe, HUHAHCOBOTO CbCTOSHKME 1 nevanbarta Ha CUHTETUKA AL;

2. MexguwHHmaT foknap 3a geiHoctta Ha CUMHTETWMKA ALl 3a BTOpo Tpumeceuue Ha 2015 r.
CbAbpXKa JOCTOBEPEH npernes Ha wHopmMauuaTa no yn.1000, an.4, 1. 2 ot 3MMNLUK.

Dexnapatopu; y

CrosHka [eTkoea

27.07.2015 ., Cochus



