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MEXXOWHEH KOHCOJNMOUPAH OOKNAL 3A OEMHOCTTA
HA CUHTETUKA AQ 3ABTOPO TPUMECEYUE

HA 2014r.

OTHOCHO: MHdopmauus 3a BakHU CbOUTUS, HACTBNWUN Npe3 BTOPO Tpumeceune Ha 2014
r. U C HaTpynBaHe OT HayarnoTo Ha (puHaHcoBaTta roguHa, cernacHo un. 1000, an.4, 1.2 ot
3MIUK.

. BAXHU CbBUTUA 3A CUHTETUKA AL, HACTBINWUIU NPE3
BTOPO TPUMECEYUE HA 2014 T.

CuHTteTnka ALl e XOnAMHIoBO [PYXECTBO, YMATO nNpeamMeT Ha [OEeWHOCT € CBbp3aH C
npuaobvBaHe, ynpaBneHne n pas3BuTME Ha ApPYXeCcTBa B CTpaHaTa U YyXbuHa. EMUTEHTBT
onepupa B HAKOJKO CEKTOpAa Ype3 CBOMTE ObLUEPHN NPeanpuUaTus:

¢ YnpaBneHue Ha HeOBWXKMMM MMOTU B obniactTa Ha XOTENUEpPCTBOTO M Typuama —
EspoxoTtenc AL
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¢ [lpon3BOACTBO U TbProBusi Ha MBKaBW OMNAaKoBKWU, BUakLManHo opueHTUpaHo onno
1 KanonunponuneHoso gonno — MNnactxmm-T AL,

+ [lpon3BoAcTBO Ha XxeMmoauanuMsHu U MeguumuHcky npoayktu — ETponan AL

PeanusupaHu ¢puHaHcoBu pesyntatu KkbMm 30 toHu 2014 r.
Ha KOHconuaupaHa 6asa

CobrnacHo KoHconuaupanust pmHaHcoB oTyeT Ha CuHTeTuka AL kbm 30 toHM 2014 roguHa
dunHaHcoBUAT pe3ynTaTt e nevanba B pasmep Ha 1091 xunagun nesa, oT TAX NpPUHaanexaiia
Ha [pynata e neyanba B pa3mep Ha 935 xunagu neea M HEKOHTPONMpALLO ydacTne —
nevyanba B pasmep Ha 156 xunsign neea. 3a cpaBHeHWe, oMHaAHCOBUAT pesynTtaTr kbm 30
toHn 2013 rogmHa BbL3NM3a Ha 3aryba 599 xunagu neea, ot kouTo 3a [pynaTta — 3aryba B
pa3vep Ha 1360 xunagum neeBa U HEKOHTPONUPALLO yyYacTue —neyanba B pasmep Ha 761
Xunagu nesa.

KoHconuaupaHuTe npuxoau oT NpovM3BOACTBEHA AeHOCT Ha pynata CuHTeTMKa oTymuTat
pbeT oT 4,20% kaTo nNpe3 OTYETHUA Nepuos peanuanpaHuTe NPUXoanM ca B pasmep Ha 78
969 xunagum neea. 3a cpaBHeHWe, npe3 BTOPOTO Tpumeceume Ha 2013 r. npuxogu OT
nNpon3BoACTBEHA AEMHOCT ca B pa3Mep Ha 75 784 xunagu nesa.

KoHconmaupaHu npmxoan OT ynpaBfieHne Ha HeaBMXMMM UMOTU Ha [pynata CuHTeTMKa
otumTtaTt pbCT oT 9,80%, KaTo Npe3 oTYETHUSA Nepuoa Te ca B pa3mep Ha 381 xunaan neea,
[oKaTo npe3 BTOPOTO TpumMeceyune Ha 2013 r. npuxoguTe 3a cbllata AerMHOCT ca B pasmep
Ha 347 xunsgu nesa.

KoHconuaupaHn pasxogu 3a npousBoacTBeHa penHocT Ha [pynata CuHTeTuka npes
OTYETHMS nepuoa ca B pasMep Ha 72 569 xunaan neea. 3a CpaBHEHME, Npe3 BTOPOTO
Tpumeceune Ha 2013 r. obwmTe pasxoagn OT NPOM3BOACTBEHA AEWHOCT ca B pasmep Ha 68
518 xunagn neea. Obema Ha pasxoauTe ce AObMKM Ha npoBexaaHa OT AbLEPHOTO
apyxectso [Mnactxum—T ALl vHBeCTMUMOHHA nonuTuka (Beye BTOpa roguHa) OTHOCHO
M3BBLHPEOHN pasxoan, HecBbp3aHW C MNPOU3BOLACTBEHMSI MPOLEC, Kacaewm npeaumMHo
NOAroToBKa M BbBEXOAHE B eKcrnroaTauuMsi Ha HoBa JIMHUSA 3a NPOM3BOACTBO, KaKTO M
NoNi3BaHETO Ha KOHCYMTAHTCKM YCIyrn B Tasu Bpb3ka. [1pe3 oT4eTHUSA nepuon ApyKecTBoTO
€ HaToBapeHO AOMbJIHUTENIHO M C paxoau, CBbP3aHM C pasBUMTME Ha HOBM Nasapu U
nNpuBANYaHe Ha HOBU KIMEHTH.

KoHconnaupaHute pasxogm oT yrnpaBfneHne Ha HeaABWKMMU MMOTK Ha rpynaTta CuHTeTuka
npes oT4ETHMSA Nepuog ca B pasmep Ha 339 xunaau neea, Kato Npes3 BTOPOTO TpMMeceune
Ha 2013 r. 06wuTe pasxoam 3a cblaTa AeNHOCT ca B pa3mep Ha 305 xunagum nesa. pynata
€ peanuaupana pbCcT Ha pas3xoguTte B cpaBHeHue ¢ 2013r. B pasmep Ha 11,15 %, koeTo ce
OBbIDKM NPEAMMHO Ha MOBULLEHUTE LEHN Ha PEXUNHUTE pa3xoau.

B Kkpasi Ha MeceL, IOHW KOHCONMUAMpaHUTE aKkTMBU Ha KOMNaHusTa Bb3nu3aT Ha 167 858
Xunsan neea cnpsmo 148 744 xvnagu nesa B kpas Ha 2013 roanHa.

TekywmuTe N HETeKyLM nacusm Ha rpynata CuHTETUKaA 3a OTYETHUSA nepuog benexaT pbCT
ot 17,53% cnpsimo 2013 r., kato Bb3nm3at Ha 119 181 xun. ne. cnpsimo 101 408 xun. ne..
KbM Kpas Ha MyHanata rognHa. OCHOBHO TO3M PbCT Ce ObJDKM Ha yBenuyeHue ot 11 mnH.
nB. nnn 29,17% Ha gbRArocpovHMTE 3agbimkeHns no 6aHkosw kpeantn. Kbm kpas Ha BTOPO
Tpumeceune Ha 2014 r. ce HabnogaBa HamaneHue ¢ 2,8 MIH.B. Ha TekywlaTa 4acT Ha
AbArocpoyHTE OGaHKOBM 3a4bIDKEHMS,, HO W yBENMYEHWE Ha KPaTKOCPOYHUTE OGaHKOoBU
3a4bIKeHusa ¢ 2,7 MIH.NB.

Co6CTBEHMAT KOHCONUAMPAaH KanuTan € B pasmep Ha 48 677 xunagu neea B Kpasi Ha BTOPO
Tpumeceune Ha 2013 r., oT kouto cobcTBeH kanutan 3a Npynarta 23 687 xvnsam nesa n 24
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990 xvnagu neea 3a HEKOHTPONMpAaLLoTOo yyacTme. 3a cbwmsa npuog Ha 2013 r. cobCcTBEHUAT
KOHCONMAMpaH Kkanutan e B pa3mep Ha 47 336 xunsam neea, oT KOUTO COBCTBEH KanuTan 3a
Npynata 22 566 xunsaam neea n 24 770 xunaan nesa 3a HEKOHTPONMPAaLLOTO yyYacTume.

BaxHu C'bGMTVIiI, HacTbnunu cnej Kpasa Ha oT4eTHUA nepunog

Ha CbBeTa Ha aupektopute Ha ,CuHTeTuka“ Al He ca M3BECTHU Ba)KHM CbOUTUS, HACTbLNUNK
cnep Kpasi Ha OTYETHUS Nepuoa, KOUTO a oKaxKaT BNUSIHWE BbPXy AeMHOCTTa Ha rpynara.

Peanusupanu cpuHaHcoBM pe3syntatm kbM 30 OHM Ha MHAMBUAYanHa 6asa

CobrnacHo HekoHconuaupanus duHaHcoB oT4yeT Ha CuHTeTuka Al 3a BTOPO TpUMeECceUmne Ha
2014 roguHa cbmHaHCOBMAT pesynTaT e nevyanba B pa3mep Ha 1 198 xunaam neea cnpsiMo
3aryba B pa3smep Ha 469 xunsiam neea, otT4eTeHa nNpe3 cbus nepmod Ha 2013 roguHa.

Mpuxognte Ha CwuHTeTMka ALl ce dopmupatr OT OCHOBHATa OEWHOCT, CBbp3aHa C
npuaobrBaHe 1 ynpaBneHne Ha ydacTus n ouHaHCupaHe Ha CBbp3aHn NpeanpusaTus.

MpuxoouTe Ha HekoHconuaupaHa 06asa ca dopMupaHn rnaBHO OT uHaHcoBaTa U
WHBECTULUMOHHA pgenHocT Ha CwuHtetvka AL, OO6wwuTte npuxoguM OT AeWHOCTTa Ha
OpYXeCTBOTO MNpe3 OTYETHUS nepuos ca B pasmep Ha 1 767 xunagu neea, oT kouto 137
xunsgn neea duHaHcoBM npuxoau, 1621 xunagyu neesa ca npuxoau OT onepauun ¢
WMHBECTULMM 1 9 Xnnagm nesa ca gpyru npmxogun. 3a cpaBHeEHUe, Npes BTOPO TPMMeECeUne Ha
2013 r. obwmTe npuxoan ca B pa3mep Ha 2 126 xunagu nesa, oT kouTo 173 xunagun neea
dmHaHcoBM npuxoau, 1 923 xmnagm neesa OT onepaumm ¢ MHBECTULUMN 1 27 Xxunaaun neea ca

APYrn Npuxoau.

O6wuTe pasxoam 3a gerHoctTa Ha CuHTeTuka ALl Ha nHamemnayanHa 6asa kbm 30 toHn 2014
r. ca B pa3mep Ha 569 xunsaamn nesa crnpsimo 2 590 xunsaau neea 3a cbus nepunog Ha 2013
roonHa. PuHaHCOBUTE pasxodu Bb3nua3aT Ha 375 xunaaum neeBa 3a nepuoga crnpsimo 445
XUnsian neea 3a cbrnoctaBummng nepuog Ha 2013 roguHa.

B Kpasa Ha mecel IOHU aKTMBUTE Ha KOMMaHWATa Bb3nu3aT Ha 26 713 xunagu neea Kato B
Kpas Ha 2013 roguHa ca 6unu B pasmep Ha 22 245 xunagu nesa.

CobGcTBeEHMAT KanuTan € B pasmep Ha 5 035 xunagu neea B kpas Ha BTOPO TPUMECEYME Ha
2014 rogmHa n 3 837 xunsau neea B kpasa Ha 2013 roguHa.

Il. BMUAHUE HA BAXXHUTE CbBUTUA 3A CUHTETUKA AL,
HACTBNWUIN NMPE3 BTOPO TPUMECEYME HA 2014 r. BbPXY
PE3YNTATUTE BbB PUHAHCOBUA OTHET KbM 30.06.2014 r.

He ca HacTbnunn BaxHW CbOWUTMS, KOUTO Aa oKaxaT BfWUsHWE BbpPXy pesyntaTute BbB
oMHaHCOBKA OTYET 3a BTOPO TpumMeceune Ha 2014 rognHa.

lll. PUCKOBU PAKTOPWU, NPELN KOUTO E U3MPABEHO CUHTETUKA Al
NMPE3 OCTAHAINATA YACT OT ®UHAHCOBATA TrOAUHA
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PuckoBeTe, oka3Bally BNUsiHUE BbpXy AeWHOCTTa U pe3yntatute Ha [pyxecTBOTO MoraT aa
6baaT knacuduuMpaHm B 3aBUMCUMOCT OT TEXHUSI XapakTep, NposiBrieHve, cneundukn Ha
APY)KECTBOTO 1 Bb3MOXHOCTTa PUCKBLT Aa 6bae envMUHMpaH, orpaHMYaBaH Unm He.

CucremaTtnyHm puckoBe
BnusiHne Ha cBeTOBHaTa MKOHOMMUYecCKa Kpu3sa

CeeToBHaTa MKOHOMUYECKa Kpu3a, 3anoyHana npes3 2007 r., goBege B MHOMO Abp)KaBu No cBeTa (BKI.
CALl, ctpaHute oT EC, Pycusa um AnoHusa) OO cepuo3eH cnag Ha MKOHOMWYECKOTO pasBUTUE U
yBenuyaBaHe Ha 6e3paboTuuaTa, orpaHMyeH 4OCTbN OO PMHAHCOB PECYPC Y CEPUO3EH ChNaf B LieHUTe
Ha PMHaHCOBWTE aKTUBM B CBETOBEH Mallab. PuHaHcoBaTa kpm3a, CbLLO Taka, Oka3a MHOro HeraTMBHO
BNUsSHME BbpXY rmobanHua ouHaHCOB Masap KaTo UdAno, uspasssallo ce B HeaoBepue OT CTpaHa Ha
WHBECTUTOPUTE BBLB (UHAHCOBUTE Mas3apy M HamansBaHe Ha WHBECTULMUTE BbB (PMHAHCOBMU
WHCTpPYyMeHTU. B pesyntaT Ha TOBa KOMMaHuMTe OT (PMHAHCOBUSA CEKTOp M3nagHaxa B CbCTOsIHME
TPYAHO Aa NOAABPXAT NMKBUAHOCT 1 Aa HabvpaT kanuTan.

He mMoxe Oa ce TBbpAM CbC CUrYpHOCT, Ye efHo GbAello BriollaBaHe Ha GM3HeC knumaTa HAMa aa
fJoBefe 00 HOBO yBenMyaBaHe Ha GespaboTuuaTa M HamasnsiBaHe Ha JOXOAMTEe Ha HaceneHueTo Ha
BankaHute n ctpaHuTe oT FOronstouHa EBpona, KoeTo OT CBOSI CTpaHa Aa Cce M3pasu B 3aHkaBaHe Ha
notpebneHneTto. Huckute HMBa Ha noTpebneHue Ouxa okasanu BRUsiHAE BbpXy nNpodaxbuTe Ha
KoMnaHuuTe B rpynarta Ha EmuTeHTa.

Bbvaewoto BrowasaHe Ha GusHec knNMMaTa U nuMncarta Ha CUrypHOCT MO OTHOLUEHWe Ha TeHAeHuunTe
Ha rnobanHma uHaHCOB nasap M B YaCTHOCT Ha BankaHckuTe PMHaAHCOBM Masapu, MOXe CbLUO Aa
oKaxe HebnaronpuaTHO BnUSHME BbBPXY MNEPCneKkTMBUTE 3a pa3BuTMe Ha EwmuTteHTa, Herosute
pesyntat n PUHaHCOBOTO CLCTOSHME.

Puck, npou3tTuyaw oT obuwarta MaKpPpOMKOHOMUYECKa, nosfiuTu4ecka mM couumanHa cucrtema m
npaBuTesiCTBeHNTE NOJINTUKUN

MakpounkoHoMMYeckaTa CUTyauusi U MKOHOMUYEcKUsl pacTexx Ha BankaHute u KOronstouyHa EBpona ca
OT OCHOBHO 3HauyeHue 3a pa3BUTUETO Ha [pynaTa, kaTo B TOBA YMCIO BMM3aT U ObpXKaHWUTe MONUTUKK
Ha CbOTBETHUTE CTPaHW M B YACTHOCT perynauvMmute 1 pelleHusiTa B3eTU OT CbOoTBeTHUTE LleHTpanHu
BaHKkK, KOUTO BNUAST Ha MOHEeTapHaTa W NUXBeHaTa MOMUTUKA, Ha BanyTHUTE KypcoBe, OaHbUUTe,
BBI1, nHdnauus, blomkeTeH 4eULMT U BbHLWEH Obr, NpoueHTa Ha 6e3paboTuua 1 cTpykTypaTta Ha
Joxoaure.

MpomeHnTe B feMorpadckata CTpyKTypa, CMbPTHOCT MK 3a60reBaeMoCT ca CbLLO BaXKHWU eNeMeHTH,
KOUTO 3acaraT pas3suTMETo Ha EmwuteHTa. WN30poeHuTe BBHWHM (aKTOpW, KakTo U Apyru
HebGnaronpusTHM MNONMUTUYECKN, BOEHHW UMM AunnomaTudecku akTopu, BOAeWM OO coumanHa
HecTabMNHOCT MoXe fa AoBedaT [0 OrpaHuyaBaHe Ha MOTPeOMTENCKUTE pasxoau, BKIYUTESNHO
orpaHMyaBaHe Ha cpeacTBaTa HaCOYEHU 3a 3acTpaxoBaTeNHM NOMULM, KyryBaHe Ha Kona v NIU3UHT.

Bcako BnowasaHe Ha MaKpOUMKOHOMUYECKMTE MapameTpu B perMoHa Moxe [a nosnuse
HebnaronpuaTtHO Ha npogaxbute Ha komnaHuMTe B rpynata Ha EwmwuteHta. Cnepoatento,
CblLlecTByBa puUCK, Ye ako OM3HeC cpegarta KaTo USAMO ce Browu, npogaxbute Ha EmwuteHta u
HerosuTe ObLUEePHU KOMMaHUM MOXe Aa ca NO-HUCKM OT NMbpBOHavyanHo nnaHuvpaHoto. CbLlo Taka,
obLWuTe NPOMEHN B MONMTUKaTa Ha NPaBUTENCTBOTO M perynatopHUTe CUCTEMUM MOXe Aa JoBede OO0
yBenMyaBaHe Ha ornepaTmBHMTe pas3xoAuM Ha EmuTeHTa M Ha KanuTanoBute W3UCKBaHWUA. AKO
cdhakTopuTe OnucaHu no-rope ce MaTepuanuanpart, U3UsIo UM YacTuyHO, To Te Buxa mornu ga nmart
3HaYNTENHO HeraTMBHO BIIMSIHWE U NOCIEACTBMA 3a Nnepcnektueute Ha EmuTteHTa, pesyntatute n nnm
(hUHAHCOBOTO MY CbCTOSIHME.

MonuTtnyecku puck

ToBa e PUCKBT, NPOU3TUHALL OT MOJINTUYECKUTE nMpouecn B CTpaHata — PUCK OT NOJINTUYECKa
pectabunusaums, npomMmeHn B NpuUHUMNNTE Ha ynpaBrieHne, B 3aKOHOO4ATesICTBOTO N MKOHOMUYECKaTa
nonutuka. [llonuTnyecknaT puck e B TMpdAKka 3aBUCUMMOCT OT BepoATHOCTTa 3a MNpPOMEHU B
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He6naronpv|ﬂTHa NnoCOKa Ha BoAeHaTa OT MNpaBUTESNICTBOTO AObJITOCPOYHA NOJINTUKA. B pesyntart
BBb3HUKBA OMNAaCHOCT OT HEraTuBHM NpPpoOMEHN B Ou3Hec knumarTa.

,D,'bJ'II'OCpO‘-IHVIﬂT nonutnyeckn knumat Ha bankaHute u HKOroustoyHa EBpona e crabuneH un He
npennorara ronemMm puckoee 3a Obaellata MKOHOMMYECKA MOMUTMKA Ha CTpaHuTe. EBpOMHTerpaLI,VIﬂ
Ha CTpaHuTe OT pernoHa n nocrnegosartesiHoCTTa MM BbHLWIHATa U BbTpellHaTa NoJiInTUKa rapaHtTupart
mncarta Ha CbTpeCeHUA N 3HAYUTEITHU NPOMEHN B NpoBeXaaHaTta NoJfinTuka B obaoelle.

KpeouTteH puck Ha AbpxaBaTa

KpeauTHUST puck npeacTaBnsiBa BeEpPOSITHOCTTA OT BrolWlaBaHe Ha MeXOyHapOAHUTE KPeaWuTHU
PENTUHIN. HUCKN KpeanTHM PENTUHIN Ha CTpaHaTa MoraTt Aa goBeaaT A0 NO-BUCOKM NNXBEHM HUBA, MNO-
TEXKM YCINOBUS Ha (bMHaHCUpPaHe Ha UKOHOMWYECKUTE CyOEeKTU, B TOBa YNCIO U Ha EMuTeHTa.

B cpaBHeHMe cbC CpaBHMMMK CTPaHW, OCHOBHUTE KPeOUTHM areHuuu gasaT MOMOXWUTENHW OLEHKM Ha
CTpaHuTe OT pernoHa Mno Bpeme Ha HacTosiwarta kpusa, bGrnarogapeHue Ha ctabunHaTta duckanHa
nonuTUKa n CTPYKTypHUTE pedopmn. Han-gobsvp npymep 3a avcumnnuHvpaHa duckanHa nonuMTuka e
NOBULLIEHUST KpeANTEH PENTUHT Ha Bbbnrapus B kpad Ha tonm 2011 ot Moody’s Ha Baa — Haln-BuCOKUSA
KpeaouTeH penTuHr Ha bankaHute. MNonuTUKMTE, KOUTO B ABMATOCPOYEH MMaH e 3anas3sAT Te3un CTabunHm
dmckanHu n napameTpum ca:

KoHTponupaHe pa3mepa, AuHamukaTa 1 06CnyXBaHeTO Ha BCUYKM (DMHAHCOBM 3a4bIDKEHUS, NOETU OT
MMETO M 3a CMeTKa Ha ObpxaBaTa, NpeacTaBnsBally 3adbibKEHME 3a AbpxaBaTta M obxsallalum
BBbTPELUHUS U BBHLIHUS OB,

PaspaboTtBaHe 1 npunaraHe Ha nonMTUKaTa MO YNpaBfeHWe Ha ObpXaBHUA ObMr, YUATO
dyHOAaMeHTanHa CbLHOCT Lenu ocurypsisaHe Ha 6e3npensTtcTBeHO (puHaHcupaHe Ha Grogketa u
pedvHaHCMpaHe Ha Abfra nNpuM MUHYManHO Bb3MOXHA LieHa B CPeAHO- M OAbAroCpOYeH nnaH u npu
onTumarHa CTeneH Ha pu1cCK;

PaspaboTBaHe v npunaraHe eMUCHOHHaTa NoNMTHKa, M3BbPLLBAHE Ha KOHTPON Bbpxy caenkute ¢ ALK,
n3aaBaHeTo Ha paspelleHnsl 3a MHBECTMUMOHHO nocpeaHmdectBo ¢ LK, kakTo 1 npoBexgaHeTo Ha
OEeWCTBUSl, HACOYeHN KbM pasBUTMETO Ha edeKTUBEH, Npo3payeH U NUKBMOEH MEeCTeH nasap Ha
ObpXXaBeH ObIr;

HabntogeHve obcnyxBaHeTO Ha BCUYKM (DMHAHCOBM 3a4biDKEHUs, 3a KOUTO € u3gageHa rapaHums ot
MMETO U 3a CMeTKa Ha [AbpXaBaTa, kakto M obesnedaBaHe Ha odwmumanHaTa MHgopmauus 3a
KOHCONUAMPaHUSA ObpXKaBeH AbNAr, BKMYBALL AbpXaBHWA ObMr, Abfra Ha obLmMHUTE U Ha coumnanHo-
ocuryputenHute ooHO0BE;

MﬂeHTI/Iq’JI/ILI,I/IpaHe M HabnogeHne Ha BBb3MOXHUTE puckoBe, KOUTO Morat Aa BBb3HUKHAT MNpu
N3NbIIHEHNETO Ha Habens3aHuTe cTpaTtern4yecku uenu;

I'Ipep,rlpvlemaHe Ha agekBaTHN N HaBPEMEHHN OencTBus 3a MWUHUMU3NPpaAHE NN n3bsareaHe BIMSIHNETO
Ha MﬂeHTM(*)I/ILI,I/IpaHVITe PUCKOBE, KaKTO U Ha noTeHunanHnTe nmMm HeratuBHu e(*)eKTI/I.

WUHdnaumoHeH puck

VHIaLMOHHUAT pUCK Ce CBbp3Ba C BEPOATHOCTTA WHcMNaumsita ga noBnusie Ha peanHarta
Bb3BPbLLAEMOCT Ha MHBecTUuumnTe. CpaBHUTENHO HUCKATa CTeNeH Ha nHgnaumsa cneq 1998 nossonu
Ha MKOHOMMUYECKMTE CybeKkTV ga reHepupaT HeMHMaUNMOHHN OOXOAM OT AEWHOCTTA CU U 3HAYUTESNTHO
YNECHU MPOrHO3MPaHEeTO Ha KPaATKOCPOYHUTE M CpegHoCcpovHMTE Obaewwm pesyntaTu. Bbnpeku
NonoXuTenHuTe TEHOEHUUW, Kacaely WHOeKca Ha WHdnauusata, OTBOpPEHOCTTa Ha Obnrapckarta
WKOHOMMKA, 3aBUCUMOCTTa 1 OT eHEePrunHn n3touHuum n dukcuparms kypc BGN/EUR, nopaxaat puck
OT BHOC Ha MHnaums.

WHdnaumaTa Moxe aa noenvsie Bbpxy pasmepa Ha pasxoaute Ha EmuteHTa. TaxHOTO obcnyxBaHe e
CBbpP3aHO C TEKYLUUTE JIMXBEHU HMBA, KOUTO OTpa3siBaT M HMBATa Ha MH(MNauMsa B cTpaHaTa. 3aToBa
noaabpKaHeTO Ha HUCKM WH(NaUMOHHM HMBA B CTpaHaTa Ce pasrnexja Kato 3HauMm daktop 3a
JenHocTTa Ha EmuTteHTa.

I'Ipe/J,BvuJ, TOBaA, BCEKMN NHBECTUTOP on Tpﬂ6BaJ'IO /J,o6pe Oa OCMUCIIN N OTHETE KaKTO TeKYyLUUTE HMBA Ha
MHd)J'IaLI,I/IOHHI/IFl PUCK, Taka n ObaewwmTe BbL3MOXHOCTM 3a HEFOBOTO nposaBrieHne.
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BanyTteH puck

To3an puck € cBbp3aH C Bb3MOXHOCTTa 3a obe3LieHKka Ha MecTHaTa Banyrta.

3a bbnrapusi KOHKPETHO TOBa € PUCK OT NpexaeBpeMeHeH OTKa3 OT ycnosusita Ha BanyteH 6opg npu
duKcupaH Kypc Ha HauuoHanHata Banyta. [lpegBua npueTtaTa nonMTMKa OT  CTpaHa Ha
npaesuTencteoto u LleHTpanHaTa 6aHka, ovakBaHMsITa ca 3a 3anasBaHe Ha BanyTtHusa 6Gopag oo
npuemMaHeTo Ha cTpaHaTa B EBpo3oHaTa.

Tam KbaeTo KypCOBETE Ha BalnytTute ce onpenendart oT na3apHuUTe ycroBusd, Kato LleHTpaJ'IHVITe BaHku
Ha OAbpXaBute eauMHCTBEHO MHTEPBEHUpPAaT U GaﬂaHCMpaT KpaTKOCpO4YHUTE CbJ'IyKTyaU,VIVI Ha BanyTHUTE
KypcoBe, nodBaTta Ha CcTpecoBu cutyauun npuHMHEHuU OT €OHOKPaTHU BbHLUHU CbaKTopI/I MOXe Oa
npegn3Bnka 3Ha4YNUTENHN q)nyKTyau,mm B CTOMHOCTTa Ha MecTHaTa Banyrta.

Bcsako 3HaunMo obesLeHsiIBaHe Ha BanyTUTe B pervoHa v rmaBHuTe nasapu Ha EmuteHTa Moxe aa uma
3HauuTeneH HebnaronpusiteH edeKkT BbpXy CTOMaHCKUTE CyGeKkTW B CTpaHaTa, BKIOYUTENHO BbPXY
KomnaHusita. Puck cbliecTByBa U ToraBa, Korato MpUXOAUTE U pa3xoauTe Ha egHa KOMMaHusi ce
chopmupaT B pasnuyHu BanyTu.

JlnxeeH puck

NuxBeHUAT puUCK e CBbP3aH C Bb3MOXHOCTTa 3a NpoMsiHa Ha npeobnagaBalluTe NMXBEHW paBHWLIA B
cTpaHaTa. HeroBoto BnusHWe ce u3passiBa C Bb3MOXHOCTTA HETHUTE OOXOAM Ha KOMMNaHuuTe fa
HaMmaneaT BCMNeACTBME Ha MNOBULLUEHWE Ha NMXBEHUTE pasBHULLA, NPU KOUTO EMUTEHTBLT dmHaHcupa
cBosiTa AeNHOCT. JINXBEHUSAT pUCK Ce BKIOYBA B KaTeropusta Ha MakKpOWKOHOMWYECKUTE PUCKOBE,
nopagn pakra, 4e OCHOBHa MpejnocTaBka 3a MNPOMAHA B IUXBEHWTE paBHULWA € nosiBata Ha
HecTabunHocT BbB hHaHCOBaTa CMCTEMA KaTo LsAno. To3m puck Moxe fa ce yrnpasnsisa NOCPeaAcTBOM
BGanaHCcMpaHOTO U3MON3BaHe Ha pPasfnVyHU U3TOYHMUM Ha (PUHAHCOB pecypc. TunuyeH npumep 3a
NposIBMEHNEeTO Ha To3W puck e rnobanHaTa WKOHOMMYECKa Kpu3a, npeausBuKaHa OT NMKBUMAOHU
npo6nemu Ha ronemu unoteyHn mHctutyumm B CALL n EBpona. B pesdyntat Ha kpusaTa nuxeBeHuTe
HapgbaBKM 3a KpeauTeH puck Bsixa NPeocMUCASHN U NoBUweHn B rmobaneH mawab. EdekTsT oT Tasn
Kpu3a nma ocesaTenHo nposisneHve B MatoyHa EBpona v Ha BankaHuTe, nspaseHo B orpaHnyaBaHe
cBobOAHMSA AOCTBN A0 3aeMHM CpeacTBa.

MoBvwaBaHeTO Ha NUXBUTE, MpW paBHU OpYyrM YCroBusl, OM ce OTpasuno BbPXy LeHaTa Ha
(hmHaHcoBMS pecypc, uanonaeaH oT EMUTeHTa Npu peanuavpaHe Ha pasnuyHu GusHec npoekTu. CbLio
Taka, MoXe [a MoBNMsie BbpXy pasMepa Ha pa3XxoauTe Ha KOMMaHusTa, Tbil KaTo He Marka 4yacT oT
nacuBuTe Ha OPYXXECTBOTO Ca MUXBEHWN U TAXHOTO OBCNYXBaHe € CBBbP3aHO C TEKyLLMTE NUXBEHN HUBA.

HoBoBbL3HMKBaLWM nasapu

MHBecTUTOpMTE Ha HOBOBB3HWMKBALLM Nasapu, kakButo ca bankaHuTe, TpAbBa Aa cb3HaBaT, ye Te3un
nasapu ca obeKT Ha No-ronsM pUCK OT TO3M Ha No-pa3sBuTuTe nasapun. OcseH ToBa, HeGnaronpUATHOTO
NONMUTUYECKO UM MKOHOMMYECKO pasBuTue B APYrU AbpxaBy 61 MOrMo ga uma 3HaunTermHoO HeraTMBHO
BnusHne Bbpxy BBI1 Ha cTpaHuTe OT perMoHa, u nKkoHoOMMKaTa UM kato usano. Miueectutopute TpsAbBsa
Aa nposBsaBaT 0cobeHO BHMMaHWE NMpW OLEeHKaTa Ha CbLyecTByBalLUMTe pUCKoBe U TpsAbBa ga B3emar
coOCTBEHO pelleHWe ganu npu HanMineTo Ha Te3n pUCKOBE, MWHBECTMpaHeTO B akuuuTe Ha
KomnaHusaTa e NoAxoAsLuo 3a TsX.

MHBecTMpaHeTo B HOBOBb3HMKBALLM Na3apy € NoaxoAsaLlo eAUHCTBEHO 3a ONMUTHU MHBECTUTOPU, KOUTO
HanbMHO OLIEHSABAT 3HAYEeHWETO Ha MOCoYeHUTe puckoBe. MHBecTuTOpuUTe TpsAGBa CbLIO Aa UmaT
npeasva, Ye YcrnoBusiTa Ha HOBO Bb3HMKBALLMTE Nasapu ce NpoOMeHAT Obp3o U crefoBaTesiHo
MHpopMaLmsTa, CbAbPXKALLa Ce B TO3M AOKYMEHT, MOXe [a CTaHe HeaKTyarnHa OTHOCUTENHO 6bp3o.

PuckoBe, cCBbp3aHu C ObIrapckus nasap Ha LleHHU KHUXKa

Bb3MOXHO e nHBecTUTOpUTE Aa pasnonarat ¢ No-masnko MHpopmauus 3a 6bnrapckusa nasap Ha LeHHU
KHWXKa, OTKONMKOTO € HamnuMyHa 3a Apyru nasapu Ha LUeHHUM KHwka. Wma wmsBecTHa pasnvka B
perynvpaHeTo 1 Hag3opa Ha Obnrapckus nasap Ha LEHHU KHWKa, B CpaBHEHWe ¢ nasapute B 3anagHa
Espona n CALl. Komucusata 3a ¢uMHaHCOB Haas3op crean 3a paskpvMBaHeTO Ha uHdopMauus u
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cnasBaHeTO Ha [Opyrute perynatmMeHM cTaHOapTX Ha ObNrapckMs nasap Ha LEeHHUM KHuXa, 3a
CrMasBaHeTO Ha 3aKOHWUTE W M3daBa Hapeabu M ykasaHusi 3a 3adbJDKeHMsITa OTHOCHO pasKpuBaHe Ha
MHbopMaUMsl, TbProBMSATA C LIEHHW KHWKA MpU HarlMuyMeTo Ha BbTpelHa WHdopMauus v gpyru
BbNpocK. Bce nak e Bb3MOXHO [a UMa no-Masnko nyGrnvMyHo gocTbhHa MHopmaums 3a Gbnrapckute
APYXKecTBa, OTKONKOTO OOMKHOBEHO Ce MNpedoCTaBsi Ha pasmnofiokeHWe Ha WHBECTUTopUTe OT
nyGnMYHUTE OPYXECTBa Ha ApPYrUTe Masapu Ha LeHHW KHIKa, KOeTo MOXKe Aa ce OTpasu Ha LieHaTa Ha
npeanaraH1Te LIeHHU KHUXa.

HecucrtemaTtnyiHm puckoBe
PuckoBe, cBbp3aHu ¢ AeMHOCTTa U CTPYyKTypaTa Ha EMuTeHTa

,CUHTEeTUKa" All e xonguHroeo AOPY>XXeCTBO U €BEeHTYalTHOTO BJiOWWlaBaHe Ha onepaTtuBHUTE pe3yrTaTu,
(bVIHaHCOBOTO CbCTOAHNE U NEePCNEKTUBUTE 3a pa3BUTME Ha ObLUEepHUTE MY ApyXecCcTBa, MOXe Oa nMa
HeraTneeH eq)eKT BbpPXYy pe3ynrtatute ot JenHoctTa n CbVIHaHCOBOTO CbCTOAHNE HA KOMNAaHUATA.

Hokonkoto geriHocTTa Ha EmuTeHTa e cBbp3aHa C ynpaBneHue Ha akTMBW Ha Opyrn APYXKeCcTBa,
cbLiaTa He MOXe Aa 6bae OTHeceHa KbM OTAENEH CEKTOP Ha HauMoHarnHaTa MKOHOMMKa U € U3NOoXeHa
Ha OTpacrnoBUTE pPUCKOBE Ha AbluepHuTe apyxecTtBa. Han-obwo, gpyxectsata oOT rpynata Ha
CwuHTeTuka Afl, onepupat B Ba OCHOBHM CEKTOpa: NMPOM3BOACTBO U TbProBusl.

OcHoBHUAT PUCK, CBBP3aH C JenHocTTa Ha EMuteHTa e Bb3MOXHOCTTA 3a HamansiBaHe Ha npunxogute
oT npo,u,a>|<6|/| Ha ApyxectBaTta, B KOUTO Yy4acTBa. ToBa okasBa BnngHWE BbpXy noJiydaBaHUTE
ovBugeHtTn. B Tasu Bpb3Ka, TOBa MOXE [Oa OKaxe BJInAHME BbPXY pPbCTa HaA nNpuxoaute Ha
OPYXEeCTBOTO, KaKTO U BbpXYy NpoMAHaTa Ha peHTa6VIJ'IHOCTTa.

JeliHocTTa Ha gpyxecTBaTta oT [pynata ce Bnvsie HeGNaronpusiTHO OT HEMPEKbCHaTUS PbCT Ha
nasapHUTE LiEHW Ha ropvBaTta u efieKTPOEHEPrUsTa, KOUTO ca NpeaMeT Ha MEXAYHapOAHO TbpCeHE U
npennaraHe u ce onpeaensaT oT (hakTopy U3BLH TEXEH KOHTPO.

BroweHnte pesyntatm Ha €OHO UMM HAKOMKO AbLUepHM OpyxecTBa 6M Morno ga gosede Ao
BrioLLaBaHe Ha pes3ynTaTtuTe Ha KoHconuaupaHa 6asa. Toea OT CBOS CTpaHa e CBbp3aHo U C LieHaTa Ha
akuuuTe Ha OPYXEeCTBOTO, TbW KaTo MasapHaTta LeHa Ha akuumute oTuMta GM3Hec noTeHuuana u
aKTUBMTE Ha MKOHOMMYEecKaTa rpyna Karto Lsno.

PuckoBe, cBbp3aHM CbC CTpaTerusaTa 3a pa3Butue Ha EMuTteHTa

Bboewute nevyandu M MKOHOMUYECKaA CTOMHOCT Ha EMUTeHTa 3aBuUCAT OT cTpaTterusaTa, usbpaHa oT
BUCLUMS MEHUIKBbPCKM €KUM Ha KOMMNaHuATa W HeroBuTe AbluepHu ApyxecTBa. WM3GopbT Ha
HenoaxoAsia cTpaTerysi Moxe a [JoBefe A0 3Ha4YMTenHu 3aryou.

EMUTEHTBT ce cTpemu Aa ynpaBnsiBa pucka OT CTpaTernyecku rpeLlky Ypes HenpekbCHaAT MOHUTOPUHT
Ha pa3nuyHWTE eTanu Npu U3NbIIHEHNETO Ha CBOsiTa NasapHa cTpaTerns u pesyntaTuTte oT Hes. ToBa e
OT W3KMHYNUTENHO 3HAYeHNe, 3a Aa MOXe Ja pearvpa CBOEBPEMEHHO, ako € Heobxoamma npoMsHa Ha
onpeneneH eTtan B nnaHa 3a cTpaTerMyecko passutne. HeHaBpeMeHHUTE UM HEyMEeCTHWU NPOMEHU B
cTpaTermsita CbLLO MoraT [a OKaXaT CbLUECTBEH HeraTuBeH edekT BbpXy AeNHOCTTa Ha KOMMaHUATA,
onepaTMBHUTE pPe3ynTaTn U PMHAHCOBOTO MY CbCTOSHUE.

PuckoBe, cBbp3aHu ¢ NPUBIMYAHETO U 3a4bpXKaHETO Ha KBanuduumMpaHu kagpu

MarpaxgaHeTo Ha M3UANO HOBWM GU3HeC Modenu npes3 MNocrnefHuTe roAuWHW M3WCKBa cneunduyHa
KBanuduKaumus B ekuna oT CNyXUTeNu, KaTo KOHKypeHUuaTa mexay paboTtogatenvTe, AOMbIHUTENHO
orpaHuM4aBa M 6e3 ToBa CBUTUA KpblI OT [O0Ope 06pa3oBaHW W KBanUUUUPAHU CRYXUTENW.
JonbnHuTenHo BRNusiHWe okasBa M AemorpadockaTta Kpusa B CTpaHaTa — 3acTapsiBallo HaceneHue u
HUCKa paxkgaemMocT. B peaynrtart Ha Tesu 1 Apyrv pakTopy KOHKypeHuusiTa Mexay pabotogaTtenure e
MHOTO CEepuo3Ha.

BbusHecohT Ha ,CuHTeTMKa® ALl € 3aBUCKMM B 3HaUUTENHA CTEMNEH OT NpMHOCa Ha onpeaeneH 6pon nuua,
YNIEHOBE Ha YNpaBUTENHUTE N KOHTPOSIHM OpraHu, MEHUIKbPU OT BUCLLE U CPEOHO YNPaBNeHCKO HUBO
Ha KOMNaHusITa-Malka U ObllepHUTE KOMNaHUM OT OCHOBHUTE GU3HeC HanpaeneHusi. Hama curypHoct,
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Yye Tesn KMYOoBU CRYXUTENU e npoabikart aa paboTar 3a EmMuTeHTa 1 3a B 6baelle. YcnexsT Ha
KOMNaHuaTa LWe € OTHOCMM W KbM CMocobBHOCTTa W Aa 3agbpXa UM MOTMBMpaA Te3u nuua.
HeBBb3MOXHOCTTa Ha KOMMaHMATa ga noagbpXka OOCTaTbYHO JOSANEH, OMUTEH U KBanuduuupaH
nepcoHan 3a MEHUIKbPCKM, onepaTBHU U TEXHUYECKM MO3NLUKN MOXE Aa MMa HebnaronpusaTeH edekT
BbpXy AEWHOCTTA Ha WKOHOMMYEecKata rpyna KaTto UAno, onepaTMBHUTE W pe3ynTaTu, KakTo W
(PMHAHCOBOTO 1 CHCTOSIHME.

PuckoBe, cBbp3aHu ¢ 6baelum Npuao6MBaHUsA U UHTErpaumsaTa UM B CTPYKTypaTta

KbMm HacToswmMs MOMEHT MKOHOMMYeckaTa rpyna Ha ,,CuHTteTuka“ ALl passuBa onepauuute cu OCHOBHO
B bbnrapua 4ypes npugobusaHma Ha ApyXKecTBa M akTMBU. EMUTEHTBLT o4yakBa Te3n npugobusaHusa aa
npoabrkaTt M 3aHanped. PuckbT 3a EMuUTEHTa ce CbCTOM B HeCUrypHocTTa OTHOCHO TOBa [anu Lie
ycnee u 3a B b6baelle fga vaeHTudmumpa noaxogawm obektn Ha npuaobuBaHe U MHBECTULMOHHM
Bb3MokHocTu. OT gpyra cTpaHa CblUiecTByBa HECUIypHOCT MO OTHOLIEeHME Ha oOueHkaTa Ha
peHTabunHocTTa Ha ObaewmTe NpuMaobMBaHWS Ha akTMBM M Janu LWe JosBedarT A0 CbNOCTaBUMMU
pesyntaTi C gocera peanuampaHute uHsectuumm. CbLo Taka, NpuaodvBaHMATa U MHBECTMLMUTE ca
00eKT Ha peauvua pyUCKOBE, BKITHYUTENHO Bb3MOXHU HEONaronpuaTHU edekTn BbpXy pesyntatuTe oT
Oe/HOCTTa Ha MKOHOMMYecKaTa rpyna KaTo Usno, HenpeaBUAEHN CbOWUTUSA, KAKTO U 3aObIDKEHUS U
TPYAHOCTU MPU UHTErpPUPaHe Ha OEeNHOCTUTE.

®PuHaHCOB pUCK

®durHaHCOBUAT pUCK NpeAcTaBnsBa OONbIHUTENHATa HECUTYPHOCT MO OTHOLLEHWE Ha WHBECTUTOpPA 3a
nony4aBaHeTo Ha NPUXOAM B crydyauTe, Korato dmpmara M3non3ea MPUBIIEYEHN WU 3aEMHMU
cpeactBa. Tasu gonbnHuTenHa duHaAHCOBaA HECUrypHOCT gonbnBa O6u3Hec pucka. Korato 4vact ot
cpencTtBaTa, ¢ kouto cdmpmarta uMHaHCcKMpa OeNHOCTTa CW, ca noA hopmMaTa Ha 3aemMu UM ObIroBU
LIEHHW KHWXKa, TO NNawjaHnsiTa 3a Te3n cpecTBa NpeacTaBnsaBaT (PUKCUPAHO 3a4bIHKEHNE.

KonkoTo no—ronsiM € AenbT Ha AbITOCPOYHUS AL B CpaBHEHWE CbC COOCTBEHUS KanuTan, TONKoBa
no-ronsimMa we ObAe BepOATHOCTTa OT NpoBasn Mpu U3NnallaHeTo Ha (pUKCMpaHUTE 3adbIHKEHMS.
YBenuyeHneTo Ha CTOMHOCTTa Ha TO3M MokasaTen nokasBa W yBenuvyaBaHe Ha (OUHAHCOBMUS PUCK.
Opyra rpyna nokasatenu ce oTHaAcAT 4O NOTOKa OT NPUXoau, Ype3 KOMTO CTaBa Bb3MOXHO MnawjaHeTo
Ha 3aabiKkeHuaTa Ha pupmarta. NokasaTen, KOMTO MOXe fa ce U3MON3Ba, e NokasaTensr 3a NokpuTue
Ha wu3NnawaHuTe dUuKCUpaHM 3aabixkeHns (NMuxeute). To3m nokasaTen nokasBa KOMKO MbTu
bUKCUpaHUTE NMXBEHM NnalaHWs ce cbObpXaT B CTOMHOCTTA Ha Aoxoda npean nnallaHeTo Ha
nMxsuTe n obnaraHeTo My ¢ gaHbuun. CbWMAT gaBa Aobpa uHaMKaums 3a cnocobHocTTa Ha dmpmara
0a nannawa AbNrocpoyHUTE CU 3a0bIDKEHUS.

MpuemnuBata unu “HopmanHaTta” cTeneH Ha (OMHAHCOBUS PUCK 3aBUCKU OT OM3Hec pucka. Ako 3a
dvpmaTa cblLiecTByBa Manbk OM3HEC pUCK, TO MOXe Oa Ce O4vakBa, Ye MHBecTMTopuTe Buxa Oumnum
cbrnacHu ga noemat no—ronsMm oUHaHCOB PUCK 1 0BpaTHO.

BanyTteH puck

'pynata onepupa B HAKOMKO CTpaHu Ha bankaHuTe, KaTo BCsKa efHa OT AbpxaBute, oceeH bvnrapus,
nma cBoBOAHO KOHBEPTUPYEMA BanyTa, YMATO OTHOCMTENHA LieHa KbM ApyruTe BanyTu ce onpeaens ot
cBobogHuTe dhmHaHcoBM nasapu. B benrapus ot 1996 r. mecTHaTa BanyTa € ukcrpaHa KbM €BpoTO.
Paska npomsHa BbB Makpo-pamMkaTa Ha KOs fa € OT cTpaHuTe kbaeTo EmMuTeHTa passmBa akTvBHa
OenHoCcT morat da vmaTt HeraTuBeH edeKT BbpXY HenHWTe KoHconuaupaHu pesyntatu. B kpanHa
cMmeTka obadve, CuHTeTMka Al oTuMTa KOHCONMAMpaHuTe cu bMHaAHCOBM pe3ynTatu B Bbnrapus, B
G6bnrapcku neea, KOMTO OT CBOSA CTpaHa ca 06Bbp3aHu Ypes3 hmKcMpaH Kypc KbM €BPOTO, KOETO CbLLO
NPOMEHS CBOSITA CTOMHOCT CNPsIMO OCTaHanuTe rnobanHu BanyTu, HO B 3HAYMTENHO NO-Marka cTeneH
€ N3NOXEHO Ha ApacTUYHU ONyKTyaumu.

JNlukBugeH puck
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JINKBMOHMAT pUCK € cBbp3aH C Bb3MOXHOCTTa ,CuHTEeTMKA" ALl Oa He noracu B 4OroOBOPEHUs pasmep
nvnn B CPOK CBOW 3adbiKEHMs, KoraTo Te cTaHaT uauckyemu. HanumumeTo Ha gobpu curHaHcoBwM
nokasaTenu 3a peHTabunHOCT M KanuTanu3auus Ha [afdeHO [PY)KEeCTBOTO He ca rapaHT 3a
0e3npobnemMHO nocpelwaHe Ha TeKywuTe nnawlaHus. JINKBMOeH pUCK MOXE Oa Bb3HWKHE WU Mpu
3abaBeHn NnawaHns OT KITMEHTH.

,CUHTETUKa" ALl ce CTpeMn oa MUHUMKU3MPA TO3M PUCK YPE3 ONMTUMAIHO yrnpaBreHMe Ha napuyHuTe
notoun B camaTa rpyna. EMUTEHTLT npunara nogxod, KOWTO ga ocurypu Heobxoaumus nUKBUAEH
pecypc, 3a fa ce NocpeLLtHaT HacTbNUIUTE 3aabIPKEHUS NPU HOPMAanHU UNN N3BbHPEAHM YCrnoBusl, 6e3
a ce peanvaupaT HenpveMmnuemM 3arybu unun ga ce HakbpHU penyTauusita Ha OoTAENHUTE OpYKeCcTBa U
MKOHOMMYECKaTa rpyna KaTto usrso.

OpyxecTBata npaBsaT (PMHAHCOBO MNnaHWpaHe, C KOeTO Aa nocpeLlaTt M3nnallaHeTo Ha pasxogn u
TEKyLIUTEe CU 3adbIDKeHUss 3a nepuod OT AeBeTdeceT [OHW, BKMOYUTENHO O6CNy)XBaHETO Ha
vHaHcoBMTEe 3adbimkeHus. ToBa (UMHAHCOBO NMNaHMpaHe MUHUMU3MPA UMM HaMbIHO M3KMHYBa
noTeHUnanHua edekT OT Bb3HUKBAHETO Ha U3BbHPeOH 0bCToATENCTBa.

PbkoBoacTBOTO Ha EMUTEHTA Noakpens ycunusaTta Ha ObllepHUMTE KOMNaHWM B rpynaTa 3a NpuBrvyaHe
Ha ©aHKOBM pecypcu 3a MHBECTMUUM W M3MNOM3BaHEe Ha Bb3MOXHOCTMTE, KOUTO AaBa To3u BuA
dvHaHcupaHe 3a ocurypsiBaHe Ha obopoTHu cpeacTtBa. OGemute Ha Te3n nNpmMBrEYeHU cpeacTea ce
nogabpXaT Ha onpegerneHn HMBa 1 Ce paspeluaBart cref AoKa3BaHe Ha MKOHOMMYeckaTa edPeKkTUBHOCT
3a BCAKO ApyxecTBo. [NonutnkaTa Ha pPbKOBOACTBOTO € HacoyeHa KbM TOBa Ada Habupa duHaHCcoB
pecypc oT nasapa nog opmaTa OCHOBHO Ha OANOBM LIEHHM KHWXa (akuMu) U ObArOBU MHCTPYMEHTU
(obnwuraumm), KONTO MHBECTMPA B ObLUEPHUTE CM OPYKECTBA KaTo UM OTNycka 3aeMu, C KOMTO Te Ada
dmHaHcupaTt cBon npoekTn. ChLUo Taka, y4acTBa B yBENMYEHUSITA Ha KanuTana um.

Puck oT Bb3MOXHO OCbLUECTBsIBaHE Ha cAeNKU Mexay ApyXecTBaTa B rpynarta, yCrioBUsiTa Ha
KOMTO ce pasnuuyaBaT OT NasapHUTe, KakTO U PUCK OT 3aBUCMMOCTTa OT AeWHOCTTa Ha
AbliepHUTe ApYyXecTBa

B3anMMOOTHOLLIEHUSATA CbC CBbP3aHn NnLa NpousTUYaT No AOroBOpU 3a BpeEMEHHa pMHaHcoBa NnomMoLy,
Ha OblUepHUTe OpyXecTBa M NO MOBOA CAENKM CBbp3aHW C obuvanHaTa TbproBcka AEMHOCT Ha
OblLUEPHUTE KOMMaHUN.

PrckbT 0T Bb3MOXHO OCBLUECTBSIBAHE HA CAEMKN Mexay ApyxecTBaTa B [pynata npu ycrnoBus, KOMTO
ce pasnuyaBsar OT nasapHuTe, ce n3passisa B moeMaHe Ha p1CK 3a NOoCTUraHe Ha HUCKa [OXOOHOCT OT
npefocTaBeHO BbTPELLHO-TpynoBo duHaHcupaHe. Opyr puck, kouto moxe ga 6baoe noet e npwu
OCBLLECTBSIBAHETO Ha BbTPELUHO-TPYNOBU TbProOBCKMU CAENKW, Aa He HbaaTt peanuavpaHn OCTaTb4yHO
npuxoaw, a oT TaMm 1 gobpa nevanba 3a CbOTBETHATa KOMNaHWs. Ha KOHCONUAMPaHO HUBO TOBa MOXe
Aa pednekTvpa HeraTBHO BbPXy PEHTabUNHOCTTa Ha usnata rpyna.

B pamkute Ha NpynaTta ce M3BbLPLUBAT CAENKN MEXAY OPYKECTBOTO-Malka U AblUepHUTE APYXeCTBa U
Mexay camuTe ObluepHu ApyxecTBa. Bcuukm coenkm cbC CBbp3aHM nvua ce OCbLUEeCTBABAT Npu
YCITOBUS1, KOUTO HE Ce pasnunyaBaT OT obuvariHMTe NasapHu LeHn u cnassankun MCC 24,

CuHtetka ALl ocbliecTBABa AEWHOCT 4Ype3 AbLUEPHUTE CU APYXKEeCcTBa, KOETO O3HadaBa, 4e
uMHaHCcOBUTE MYy pesynTaTh ca NpsAKo 3aBUCUMM OT (PUHAHCOBUTE pesynTtaTh, pasBUTUETO WU
nepcnekTUBUTE Ha AblepHUTe apyxecTsa. Jlowwn pesyntatM Ha €OHO UMW HAKONKO ObLUepHU
apyxectBa 61 MOrno ga goBefe OO0 BrowaBaHe Ha MHAHCOBUTE pe3ynTaTu Ha KOHCONuAupaHa
0a3a. ToBa OT CBOSl CTpaHa e CBbp3aHO U C LeHaTa Ha ouHaHcupaHe Ha EmMuTeHTa, KoATo MoXe aa
ce NpoMeHU B pe3ynTaTt Ha O4akBaHUsTa Ha MHBECTUTOPUTE 3a NEepPCrneKkTUBUTE Ha KOMMNaHUATA.

YnpaBrneHue Ha pucka

EMUTEHTBT e BbBena UsanocTHa KopnopatnBHa WHTErpupaHa cuctemMa 3a ynpaBlieHne Ha pUcka.
Cucrtemara NoKpmBa BCUYKU On3Hec cermeHTn B EMUTEHTBLT U HeroBute OblUEepHN OpyxXecTBa U UenTa
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e [da ce uaeHTMdMUMpaT, aHanusupaT W opraHusMpaT pUCKOBEeTe BbB BCUYKM HampaBfieHus.
EdekTMBHaTa cuctema 3a ynpaBreHWe Ha pucka rapaHtupa Ha EmuTeHTa gomHaHcoBa CTabWUITHOCT,
BBbMNPEKM NpoabkaBalimMTe pMHAHCOBO-MKOHOMUYECKM NpoGrieMy B CBETOBEH Mallab.

[onsma 4acT OT puckoBeTe, nped KouTo € uanpaBeH EmuteHTa ca nogpobHo onmcanm B Cekuus
PUCKOBW ®AKTOPW no-rope, kaTo LefnTa Ha Ta3n Cekuusl € aa ce onuwaT CTbNKATE 1 npoueaypuTe
npeanpueTn oT PbkOBOACTBOTO C LieNT1 HOPManHoOTO pyHKLUMOHMpPaHe Ha BusHeca, KbaeTo PUCKOBETE ca
HaONeXHO uaeHTUUUMpaHM 1 TAXHOTO Bb3LAEWCTBUE Ce ynpasBnsdBa NoO HauuMH, KOMTO MUHUMU3UPA
HeraTMBHOTO MM Bb3eNCTBME BbPXY HOpMaTa Ha nevyanba v rapaHTMpa HENPeKbCHATOCT Ha BusHeca.

YnpaBrneHneTo Ha pucka uenu aa:

VID,eHTVIq:)VILWIpa noTeHuManHu cbbutnsi, KOMTO MoraT Aa NoBMUSAT Ha beHKLI,VIOHI/IpaHeTO Ha EmMuTeHTa

N NOCTUIraHETO Ha ornpeaerieHn onepaTtnBHn LENn;

KOHTpPOJINpa 3Ha4nmMmoCTTa Ha PUCKa OO0 CTeneH, KOATO € cHeTeHa 3a gonyctnma B EmMuTeHTa;

NOCTUrHe (bI/IHaHCOBVITe uenun Ha EmuteHTa Nnpu Bb3MOXXHO NO-Malika CTeneH Ha pUuck.

IV. AHOOPMALUA 3A CKINIOYEHU TONIEMU CAENKU MEXAY CBBbP3AHU
NMIMUA NPE3 BTOPO TPUMECEYUE HA 2014r.

I'Ipe3 OTYEeTHUA nepnoa He ca CKIo4YBaHM ronemMmn caenkm mexagy CBbp3aHu nnua.

27.08.2014r.

MekauHeH KOHCOJIUAHUPAH OTYET 3a neyajoara wimn

3ary0arTa u Apyrusi BCeo0OXBaTeH 10X0/

3a mepuona, npukiaousam Ha 30 ronn 2014r.

MPOIBJKABAIIA JEMHOCTH
[Ipuxonu oT MpOM3BOACTBEHA IEHHOCT
Pa3xonn ot mpou3BoOACTBEHA IEHHOCT

Herten pe3yaraTt oT IpOM3BOACTBEHA ACTHOCT

HpI/IXO}_II/I OT yIpaBJICHHUC Ha HCABUKXUMH UMOTHU
Pa3XOlII/I OT yHpaBJICHUEC HAa HCABUXUMH UMOTHU

Heren pe3yJaTar oT ynpaBJiecHHe HAa HEIBU)KUMU HMOTH

AI[MI/IHI/ICTpaTI/IBHI/I pa3xoau Ha NMpeAnpUusATUCTO — Manka

MBa NapBaHcka-CocusaHcka, 3nbnHuTeneH anpekTop

benexxxkn  30.06.2014r. 30.06.2013r.
XWJIL. JIB. XWJIL. JIB.

1 78 969 75 784

2 (72 569) (68 518)

6 400 7 266

3 381 347

4 (339) (305)

42 42

5 (183) (205)
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BpyrHa neyasnda

[levanOu/3aryOu oT onepaunu ¢ UHBECTUIIMHU, HETO B T.4. OT

OCBOOOXIaBaHE Ha IBINECPHU MIPEIITPUATHS
IleyanOu OT MHBECTHUITUH B ACOITUHUPAHH TPCIITPHATH

ITeuanda npeau JUXBH, aMOPTH3ALUHN U JaHBIH

DUHAHCOBU MPUXOIU
DUHAHCOBU Pa3xoau

Ilevyan0a npeau aMopTH3ALNHU U JaHbIH
Pazxonu 3a amopTuzanus

Ileuyan6a/3aryda nmpeau TaHbIHU
Paszxon 3a nanbk

Hetna neuan6a/3ary6a ot npoabJKaBamiy 1eiiHOCTH

MMPEYCTAHOBEHHU JEHHOCTH
Ileyan6u/ 3aryom oT nmpeycTaHOBEHU JIeiiHOCTH
Ileuyan6a 3a nepuona

NpoabJKEeHHEe
Jpyr BceoOXBaTeH 10X0/1

OO01110 BceoOXBaTEH J0X0]

Heqanﬁa, NpUHAAJICKaIIa Ha:
- aKyuoHepume Ha ,CuHmemuka” A
-HEKOHMPONUPaWo yyacmue

O0mo BceoOXBaTeH 10X0/, TPHHALJIEKAI HA:
- aKyuoHepume Ha ,CuHmemuka” A

=-HEeKOHmponupawo y4yacmue

‘,SYNTHETICA

6 259 7103

6 1275 (1637)
7 23 82
7 557 5548

8 132 498
8 (2 032) (2 367)
5 657 3679

11 (4 566) (4 278)
1091 (599)

9 - -
1091 (599)

10 - -
1091 (599)

1091 (599)

935 (1 360)

156 761

935 (1 360)

156 761

IMoscauTeaHUTE OCIEKKH OT CTp.9 a0 CTp.62 KbM MCKJIWHHUA KOHCOJIHUIUPAH (1)I/IHaHCOB OT4YCT

NpeaACTaBJIABAT HEPA3AC/IIHA YaCT OT HETO.

CoCcTaBui:

/C.IletkoBa/

Jara Ha cheraBsine: 27.08.2014r.

IToarmucanu ot mmeTo Ha C/I:
/UBa I'apBancka - Codusincka/
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MekaIMHEeH KOHCOJTMIMPAH O0TYeT 32 GDMHAHCOBOTO ChCTOSIHHE

3a mepuoaa, npukiawouBam Ha 30 ronum 2014r.

AKTUBHA

HeTtexkymu akTuBu

HMoTH, MalllMHU, CHLOPBHKEHUS U 000PYIBaHE
I/IHBCCTI/IHI/IOHHI/I UMOTHU

Hemarepuanuu akTuBH

Penyranus

AKTHBY 11O OTCPOYCHU JaHBIU

@DUHAHCOBY aKTHBHU Ha Pa3MOJIOKCHUE 3a MPOaKOa
WMHBecTULIMM B aCOLMUPAHU U JPYTH NPEIIPUSITUSL
I[’LJ'IFOCPO‘IHI/I B3€MaHUs 110 3a€MU U rapaHlIiu
OO0110 HeTeKyI AKTUBH

Texkylu akTuBM

Marepuannu 3anacu

TBProBCKH U APYIru B3€MaHUs

B3eManus oT cBBbp3aHU JIMLA

[lapyynu cpencTBa ¥ HapUYHU €KBUBAJICHTH
DHUHAHCOBU aKTUBU

OO0110 TeKylIM AaKTUBH

OBL1O AKTUBHA

OcCHOBEH aKLMOHEPEH KanuTall
PeszepBu

[TewanOu / 3aryom

CoOcTBeH KanuTaJua

HexonTposaupaio yyactue
O01110 co0CTBEH KAaNnuTAaJ

Herexyumu nacusu

TBProBCKH U APYTH 3aAbIHKCHUS

3aZ[’bJ'DKeHI/I$I I10 MOJIYy4YCHHU 0aHKOBU KpeaAuTHu U
ITacuBu M0 OTCPOUEHU TAHBLIU

3aZ[’bJ'DK€HI/I$I 1o (I)I/IHaHCOB JIN3HUHT

HpOBI/I3I/II/I 3a IICHCHUHU

duHaHCHpaHUS

OO0 HeTeKyIU NACHBH

31.12.2013

XWIJI. JIB.

89 818
130
316
797

54
3651
87
228

95081

14 746
35706
597

2 584
30

53 663

148 744

3000
(17)
19 583

22 566

Benexkun 30.06.2014
XHIL. JIB.

12 101 899
13 127
14 383
15 797
16 54
17 3651
18 110
19 257
107 278

20 17 852
21 39 763
35 614
22 1058
23 1293
60 580

167 858

24 3000
25 a7
26 20 704
23 687

27 24 990
48 677

28 8127
29 47 111
16 1133
30 1739
31 368
32 44
58 522

24770
47 336

8 332
36 472
1133
607
184
44

46 772
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Texkyuu nacuBu

TGKYHIa 4acT OT ABJITroCpoOYCH 0aHKOB OB 1

3aII’LH)KCHI/I$I 110 MMOJTY4YCHU KPATKOCPOUHHA 0aHKOBH 3a€MU

3agbmkeHust o (GUHAHCOB JIU3HUHT
TBProBeKH U IPYTU 3aABIDKCHUS
3aqbIDKEHUS KbM CBBP3aHH JIMLA

DuHaHCUpaHus
OO0110 TeKyIIH NACUBH

OBI10O COBCTBEH KAIIUTAJI U IACUBHA

29
33
30
34
35
32

‘,SYNTHETICA

8 637
13 446
497
38 069
1

9

60 659

167 858

11508
10 693
851
31570
5

9

54 636

148 744

[NosicaurenanTe 6€NMEKKH OT CTP.9 10 cTp.62 KBbM MEKIMHHAS KOHCOMUIUPAH (UHAHCOB OTYET
MIPEICTaBIISIBAT HEPA3/AEIHA YacT OT HEro.

CoCcTaBui:
/C.IlerxoBa/

Jara Ha cberaBsine: 27.08.2014r.

IToamucanu ot umeto Ha CJI;
/UBa I'apBancka - CodusiHcka/

KOHCOJIHHI’IpaH OTYET 3a IIPOMECHUTC B COOCTBEHHSA KanuTaja
3a mepuoaa, npukiawuBam Ha 30 ronu 2014r.

Caano xbMm 31 nexkemBpu 2012
Herna neyan6a 3a nepuona

Jpyr BceoOXBaTEeH J0XO/

YBenuyeHue Ha y4acTusi B
IBIIEPHU APY’KECTBA

HApyru usmenenus

Canno kbMm 31 nexemBpu 2013

Hetna neuan0a 3a nepuoaa

Axkuuone  O6um Pe3epBu JApyru  Hartpyna Benuko  Hexontpoa Oo6mo
peH pe3epBH oT pe3epBu HHU 3a Hpamo co0cTBEH
KanuTaa crpaBeIH nevyauoun rpynara y4acTtue KanTaJ
Ba / 3aryom
CTOMHOCT
XUl. 16. XUJ. J186. XUJ. Ji6. XUun.j1e6 XUJl. J16. XUa. Jie. XUiui. e XUJ. 116.
3000 28 7 25 21762 24 822 24 057 48 879
- - - - (1985)  (1985) 879 (1106)
- - (96) 19 - (77 17 (60)
- - - - (239) (239) (183) (422)
- - - - 45 45 - 45
3000 28 (89) 44 19583 22 566 24 770 47 336
935 935 156 1091

13
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Hpyr BceoOXBaTeH JOXO - - - -
Hamarnenue Ha yuactus B

IbLICpHH ApyxkecTBa Oe3 3aryba

Ha KOHTPOIT 186 186 64 250

Canpo xbM 3010Hu 2014 3000 28 (89) 44 20704 23 687 24990 48 677

IMoscauTenuuTe OCIEKKH OT CTp.9 a0 CTp.62 KbM MCKINHHUA KOHCOJIUIUPAH (bHHaHCOB OTUCT
npeacTaBiisiBaT HEPA3ACIHA YaCT OT HETO.

KOHCOJ’II/IHI/IpaH OTYET 3a NAPUYHUTE MOTOHN

3a mepuoaa, npuxiawuysam Ha 30 ronu 2014r.
30.06.2014r.  30.06.2013r.

XHJL. JIB. XML JIB.
IMAPUYHMU ITIOTOLMU OT OIIEPATHUBHA I[EﬁHOCT
[TapuuHu TOCTHILIEHUS OT KIIUEHTH 82 350 76 084
[MapuuHu Miamanus Ha J0CTaBUMIIN (73 569) (68 667)
[MapuyHu niamanus Ha EpCOHAIA U 33 COL[MATHO OCHTYPsIBaHE (5312) (4722)
[TnaTeHn/Bb3CcTaHOBEHH HaHbIH(0€3 TaHbIM BHPXY Ieyaadara) (160) (262)
ITnaTeHn KOPIOPATHBHM AaHBIK B/Y Tedyamdarta (@) (58)
JIpyru OCTHIICHHS/ TUTAIAHUS HETO (37) (87)
Heten napuyeH moTok oT onepaTuBHA AeHHOCT : 3 268 2288
IMAPUYHHU NOTOIX OT UHBECTUIIMOHHA JEMHOCT
IMokyrka Ha JbJITOTPAHHNA aKTHBH (5531) (4 418)
[Mpomax06a Ha ABATOTPAHHN aKTHBH 13 2
[Tokyrnka Ha UHBECTHIIUY U (PUHAHCOBY aKTHUBU (5123) (461)
[Iponax6a Ha MHBECTUIIMY ¥ (PHAHCOBH aKTHBH 5641 38
[IpenocraBenu 3aemMu (7 270) (2771)
[locThIIeHHs OT MPEIOCTABEHH 3aeMH 5788 6 503
HeTeH napuyeH MOTOK OT HHBECTHIIHOHHA IEHOCT (6 482) (1107)
IMAPUYHU NOTOIN OT ®PUHAHCOBA JEMHOCT
[Tonyuenu 3aemu 73 802 59 129
[Tnamanus Mo NOJAy4YeHH 3a€MU B T.Y. JTUXBU (71 217) (60 076)
[Tnamanus Ha 3aBIDKEHHS 110 IM3UHTOBH JOTOBOPH (888) (608)
Jlpyru MOCThIUICHUS/TUTAIIIAHUS OT (PUHAHCOBA JCWHOCT B T.4. [IECUH
1 pera, HETOo (9) 37
HeTen napuyeH noTok ot (pMHAHCOBA JeifHOCT 1688 (1518)
HeTrHo HamasieHne/ yBeJiMYeHHe HA MADHYHHUTE CPeCTBA
W MapUYHHUTE eKBHBAJIEHTH (1 526) (337)
IMapuyHy cpeacTBa M NAPHYHA EKBUBAJEHTH B HAYAJI0TO
Ha 01 ssnyapu 2584 1052
I[MapuyHu cpeacTBa M NAPUYHN eKBUBAJIEHTH HA
30 1oHM HAa CHOTBETHATA FOJIUHA 1058 715

CoCcTaBuUi: Tlonmucanu ot umeto Ha CJI:
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/C.IleTxoBa/ /WBa I"'apBaHcka -
Codwmsacka/

Jara Ha cheraBsiHe: 27.08.2014r.

[TosicauTeTHUTE OCNEKKH OT CTP.9 MO CTP.62 KBM MEKIWHHHUS KOHCOJNWUIUPAH (PUHAHCOB OTYET
MpeCTaBIsIBAT Hepa3/IeHa yacT OT Hero.

ChbCTaBHIIL: [Toxgmucann ot umeto Ha C/I:
/C.IletxoBa/ /UBa 'apBaHCKa -
Codusiacka/

Hara Ha cberaBsine: 27.08.2014r.

HOACHUMTEJIHU BEJIEKKHU
KbM MEKXK/IMHEH KOHCOJINAUPAH ®PUHAHAHCOB OTYET
HA CUHTETHUKA AL

3a nepuojaa, npuxkiarusam Ha 30 oun 2014r.

(mpeacTaBasABAT Hepa3/ieIHA YACT OTMEKIUHHUSA KOHCOJUAUPAH (PMHAHCOB OTYET 3a
nepuoaa, npukjarousam Ha 30 ronu 2014roanna)

|. OBIIIA TH®OPMAIIUSA 3A JPYKECTBOTO — MAWKA W JBIIEPHUTE NPEANPUATHS B
I'PYIIATA

~CHUHTETUKA”AJ] e akimoHEepHO JIPYKECTBO, ChC CeJaluine U ajapec Ha ynpasieHue rp.Codwus,
paiion Jlosenern, Oyi. ,,H.ﬁ.BanuapOB” 47, EMK 201188219.

Opranu Ha ympaBieHHE Ha ApPYKecTBOTO ca: OO0moTo crbOpanme Ha akiuoHeputre m ChBET Ha
JTUPEKTOPHUTE.

Heitnoctra Ha ,,CUHTETUKA” AJl € cBbp3aHa ¢ ynpaBlIeHWE HAa WHAYCTPUAIHH NpPEINpUATHS,
KOHCYJTaHTCKAa JEMHOCT, THPrOBCKO NPEACTABUTEICTBO M IIOCPEAHWYECTBO M BCSKaKBa JApyra
CTOIAHCKa JICHHOCT, He3a0paHeHa U3PUYHO OT 3aKOHA.

WNuBectunpionnust noptdeitn Ha “Cunrternka” AJl oOxBama JBa HKOHOMHUYECKH CEKTOpa:
HEJBI>KUMU UMOTH U MPOU3BOJICTBO .

Jlpy’kecTBOTO € ¢ eIHOCTEIICHHA CHCTEMa Ha yIpaBJIeHUE U ce yrpasisisa oT ChbBET Ha AUPEKTOPUTE B
ChCTaB:

1. UBa I'apBancka Codusacka — [Ipencenaren Ha CbBeTa HA TUPEKTOPUTE U MBITBITHUTEIICH JUPEKTOP
2. CeerocnaB bormaHoB AHTOHOB — 3aMeCTHUK TpejiceIaTell

3. Crosiaka Jlonuesa [letkoBa — Unen Ha ChBeTa Ha TUPEKTOPUTE
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HpyxectBoTO ce mpencrasnsasa oT 3mbaautennus qupektop — MBa ["apBancka Codusiacka

OcHoBeH akiuonep B Cunretnka AJl xkpMm 30.06.2014r. ¢ Kamamus Tpetigunar Jlumutun AJl cbe
65,75% axmmonepeH msu1. AknuTe Ha J[pyxecTBoTO ce ThpryBaT Ha bearapckara onmoBa 6opca.

I'pynara Cunretuka kbM 30.06.2014r., BkitouBa ApyKecTBOTO - Maiika ,,Cunternka” A/l u cnennure
IBIIECPHU PEAIPUITHS:

- upe3 npsK KoHTpoi - ,,Etpoman” A3/, , Ilnactxum — T” A/l u ,,EBpoxorenc” A/l;

- 4pe3 KocBeH KOHTpoL: ,,ETponan Tpeia” OO/
HNudopmanus 3a Apy:kecTBaTa, yyacTBamu B Koucoauaanusata koM 30.06.2014r. u 3a 2013r.:
-“EBpoxotenc” A/l cbc cemanuie u aapec Ha ynpasienue: K.x.boposen, xoren Ena.

“Cunrernka” AJl nmpurexara npsko kbM 30.06.2014r. - 97.80 % ot kanurana Ha “EBpoxorenc” AJl
win 1 822 002 /enuH MUIMOH, OCEMCTOTHH JBAJCCET U JIBC XWISIAU U nBe/ Opos akiuu. MHTEepHET
CTpaHUIIa Ha IBIIEPHOTO APYKkecTBO: WWw.hotelela.com

-“Etponan” AJl cwc cemamuiie W ajgpec Ha ympaBieHue: rp. Erpomome, Oyn. “Pycku” 191.
OcHoBHaTa JEHHOCT Ha JPYKECTBOTO € MPOW3BOACTBO HA MENWIMHCKH H3JENHs 33 €IHOKpaTHA
ynorpeba. “Cunrernka” AJ] mpurexasa mpsko xkbM 30.06.2014r. — 56,51 % ot kanurana Ha
“Erpomman” AJl mim 2 590 260 /nBa MunHoHa, IETCTOTHH | JACBET/ECET XUIISAN, IBECTA U IIECTAECET
Opos akiuu. IHTEpHET CTpaHMIla Ha ABIIEPHOTO APYKECTBO: WWW.etropalbg.com

-,ETponan Tpeiin“ EOO/ — gpiiepHo npeanpustue Ha ,,ETponan” AJl cbc cemanuiie U aapec Ha
ynpasienue: rp. Erpomone, Oyn. “Pyckn” 191.0cHoBHaTa dYacT OT NpPUXOAWTE CE€ IBIDKHM Ha
TBPIOBUSTa C MEAMIMHCKU M3JENHs 3a €JHOKpaTHa ymnoTrpeOa mpousBeaeHu B Erpoman AJl, rp.
Etponone. ,,Cunternka™ AJ] mputexaBa kocBeHO 4upe3 , Erpoman” AJl 70 % or kanurana Ha
»~Erponan Tpetig EOOJ nnu 350 /Tpucrta u netaecet/ nsia.

-“ILmacrxum -T” AJl e cw3mameHo mpe3 1996r. karo HACIEAHWK HA IBHPKABHO MPEANPUATHE 3a
npepaboTKa Ha TEPMOAKTHBHHU I1acTMacu ot 1967 r. IIpe3 1997 r. npy*ecTBOTO € MPUBATU3UPAHO OT
®amrexke OO/, K0eTo Mo-KbCHO yBeIMYaBa KanuTana cu, a npe3 2007 r. ce BiauBa B ,Ilnactxum-T”

AJL

KbM momenTa, KoMmmanusTa nma 1Be mpoW3BOJACTBEHH JIOKAIIMU — B Ipad AkcakoBo (1o rp. Bapna) u
B rpag Tepmen. Thit KaTo mpow3BeAeHNUTE M3AETHS ca (YHKIMOHAIHO W TEXHOJOTHYHO Pa3IHyHHU,
[Tnactxum-T MoXke na ce pasriiexnaa KaTo NMpearpusITie, KOETO UMa JIB€ OCHOBHH IPOM3BOJCTBEHU
HanpasieHus: Tepseln - 'rbBKaBH TOpOU u KoHTelHepH U BapHa - BOPP ¢onma.

[Ipsxoro ywactne Ha Cuntetnka AJl B kanutana Ha apykectBoTo € 49.81%. [lpyxecTBoTO Ce
KOHCOJIMIWpAa BH3 OCHOBA HA CIOpa3yMEHHWE C OCTaHaJIuTe akiuoHepw, ,,Cuutetnka” AJl na
ympasisiBa onepaThBHaTa U (UHAHCOBA MOJUTHKA Ha ,Ilmactxum — T AJl. UHTEepHET cTpaHuIa Ha
IBIIEPHOTO APy RecTBO: WWW.plastchim-t.com

1. CHETOBOJIHA INOJIMTUKA
1.IlpoMeHu B CHETOBOIHATA MOJUTHUKA

1.1.006114 m0J10KeHUA
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I'pymara mpumnara cieHUTe HOBH CTAHIApPTH, N3MEHEHUS U pazsacHeHust kbM MC®O, pazpaboreHu u
nyonukyBaHu OT ChBeTa 1O MEXKIYHAPOAHH CUYETOBOJHM CTAHIAPTH, KOUTO HMMAT e(PeKT BBPXY
¢uHaHCOBHs OT4YeT Ha J[pyKecTBOTO W ca 3aabJDKUTENHH 3a TMpHjaraHe OT TOAWIIHHS IEpUO[,
3amouBam Ha 1 stHyapu 2013 r.:

MC®O 1 “IIpunaraHe 3a NObpBHM IOHT HAa MeKIyYHAPOAHHMTE CTAHAAPTH 3a (PUHAHCOBO
OTYHMTaHe” - HM3MEeHEeHUs] OTHOCHO CBpbXxHHGuIanusa U GUKCHUPaHU JaTH, B cWJa oT 1 sHyapmu
2013 r., npuetu oT EC Ha 11 gexkemBpu 2012 r.

N3meneHusTa BKIIOUBAT JIBE€ MPOMEHM B cTaHaapra. Jatata 1 suyapu 2004 r. e 3ameHeHa ¢ jaTaTa Ha
npemuHaBane kbM MC®O mpu choenky, CBbp3aHH C OTHHCBAaHE HAa AKTHBU W TIACHBH, M TPH
OTpeeNiiHe Ha CIHpaBedMBaTa CTOMHOCT Ha (PUMHAHCOBM AaKTHBU M IIACHMBH, Karo c€ H3IMON3BaT
TEXHHUKH 32 OLeHsBaHe. BTopaTta mpoMsiHa Mo3BoJIsiBa Ha APYKECTBA CIIEA MIEPHUOJ Ha CBPBbXUHMIALINS
71a OLICHABAT (PMHAHCOBHUTE aKTHBH M ACUBH, IbP)KaHH IPEIU HOPMAIN3UPAHETO HA HKOHOMHKATA, 10
CrpaBeJIfBa CTOMHOCT U J1a 51 M3MI0JI3Ba KAaTO MPHUETa CTOWHOCT MPH U3TOTBSHETO HA ITBPBHSI OTYET T10
MC®O.

MC®O 1 “IIpunaraHe 3a ObpBHM OHT HAa MeKIyYHAPOAHHMTE CTAHAAPTH 3a (PUHAHCOBO
OTYNTAHE”- U3MEHEeHHEe OTHOCHO THPKABHHU 3aeMM, B cuiia ot 1 simyapu 2013 r., npuet ot EC Ha
5 maprt 2013 1.

N3MmeHeHueTo naBa HACOKM KakK Jia c€ OTUMTAT IbpXKABHHUTE 3a€MU C JIMXBA MIO-HHUCKA OT IMa3apHUTE
HUBA MIPH U3TOTBSIHETO Ha HpBUs oT4deT 10 MCDO u ocB0O0XKJaBa OT PETPOCIIEKTUBHO MPUIIATaHE B
CBhOTBETCTBHE ¢ M3nuckpaneTo Ha MCC 20.

MC®O 7 ,,0nHAHCOBH MHCTPYMEHTH: ONOBeCcTABAHE” — HeTHpPaHe HA (MHAHCOBH AKTHBHM M
¢punancoBn nacusm — B cuia ot 1 suyapu 2013 r., mpuer ot EC nHa 13 gexemBpu 2012 r.

HoBute omoBecTsiBaHMS ca CBBP3aHU C KOJMYECTBEHa MH(OpMAIMs OTHOCHO MPHU3HATH (PUHAHCOBU
WHCTPYMEHTH, HETHpaHM B OT4YeTa 3a (UHAHCOBO CBCTOSHHE, KAaKTO W OHE3H (PUHAHCOBU
HMHCTPYMEHTH, 32 KOUTO MMa CIIOpa3yMEHHUE 33 HETUPAHE HE3aBUCUMO OT TOBA JAJIU T€ Ca HETUPAHU.

MC®O 13 ,,OuensiBane Ha cnpaBeAJuBa cToiHocT” B cujia ot 1 ssnyapu 2013 r., mpuert ot EC
Ha 11 nexkemBpu 2012 r.

MC®O 13 ,,OueHsiBaHe Ha CHpaBeUIBa CTOMHOCT neMHUpa CIpaBeJIiBaTa CTOMHOCT KaTo IICHA,
KOsITO OM OWia mojydeHa Npu MpoaaxOa Ha JaJieH aKkTHB WIM IJIaTeHa HpPU MPEXBBPIISTHETO Ha
3aJIbIDKEHHE TIPH 00MJaiiHa cJelka MeX 1y IMa3apHu YYacTHUIM KbM JlaTaTa Ha oneHkata. CTaHIapThT
YTOUHSIBA, Y€ CIpaBeIuBaTa CTOMHOCT ce 0a3upa Ha ClIeiKa, CKII0UYBaHa HAa OCHOBHUS Ma3zap 3a
AKTHBY WJIM TTAaCHBa WJIM TP JIWIICA HA TaKbB — HAa IMa3apa ¢ Hak-OmaronpusaTHu ycinoBus. OCHOBHUST
rnaszap € masapbT ¢ Hal-rolsiM 00eM W JEWHOCT 3a ChOTBETHHUS aKTWUB WM nacuB. CTaHmapThT ce
Mpuiiara NepPCrneKTUBHO 3a TOAUIIHU NIEPUO/IU, 3all0uBallly Ha win ciex 1 suyapu 2013 .

MCC 1 ,IIpeacraBsine Ha ¢GUHAHCOBH O0TYeTH” — APYr BceoOXBaTeH 10X0 — B cuja oT 1 wouam
2012 r., mpuet or EC Ha 5 1onm 2012 1.

N3MmeHeHnsITa N3UCKBAT NpeaACTaBAHETO HAa OTACIIHUTE KOMIIOHCHTU Ha APYTHUA BceoOXBaTeH J0X0d B
JIBE TPYIH, B 3aBHCUMOCT OT TOBa JIall Te IIle ce pekiacuuImpar B medandara uin 3aryoara mnpes
cieaBauy nepuoau. KommoHeHTH, KOMTO He ce pekiacuuuupar, Hamp. MPEeOLeHKH Ha HMOTH,
MallHA U CBbOPBXKCHUA, CE€ MPEACTABAT OTACIHO OT KOMIIOHCHTH, KOHUTO HIE CC peKHaCI/I(bI/IHI/IpaT,
HaTp. OTCPOYCHH IevajaOu M 3aryOu oT XeJDKMpaHe Ha mapuuHu mnotonu. ['pymara e m3bpana na
npeacTaBs KOMIIOHEHTHTE Ha ApPYrHs BCeoOXBaTeH HOXOJA MpeAd IaHbLUM W 3aTOBa IIOKa3Ba
CHOTBETHATa CyMa Ha JAaHBLUTE 3a BCAKA eIHa OT TPyIUTe Mo OTAeIHO. HanMeHOBaHHETO HA OTYETa
3a BCEOOXBATHHUSA JOXOJ € TIPOMEHEHO Ha ,,0TYeT 3a Ieyanbara Win 3aryoara u Jpyrus BCeoOXBaTeH
noxox'“. I3sMeHeHusTa cieaBa Jia ce mpuiiaraT peTpoCeKTHBHO.
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MCC 12 ,,JJanbuu BbPXY 10X0AH” — OTCPOYEHHU AaHBIM — B cuiia oT 1 snyapu 2013 r., npuer ot
EC na 11 nexemBpu 2012 r.

CranmapThT HM3UCKBA JApYKECTBaTa Ja OLEHSABAT OTCPOUCHUTE HaHbBIM, CBBP3aHU C AaKTHUBH, B
3aBHCHMOCT OT HayMHA, IO KOWTO CE€ OYakBa Ja ObJe BH3CTAaHOBEHA TAXHaTa 0ajaHCOBa CTOMHOCT
Yype3 U3MON3BaHe Wi nponax0a. Tl KaTo MPU MHBECTUIIMOHHU MMOTH, OTUYUTAHM IO CIIPaBE/IIUBA
croriHocT cbriaacio MCC 40 ,,JIHBeCTUIIMOHHU MMOTH, € TPYJHO U CYOCKTHUBHO Ja C€ ONpPEAciH
KaKBa 4acT OT BH3CTAHOBSIBAHETO IIEC CE M3BBPIIN Upe3 MOCICABAINO HM3MOI3BaHE WM MPoaaxoa, ce
BBBEXKIa M3KIIOYCHUE OT IMOCOYCHHSI IIPHHIIMII - ONPOBEPKUMOTO TIPEIIIONIOKEHHE, e OarmaHcoBara
CTOWHOCT Ha TIIOCOYCHUTEC WHBECTUIIMOHHU HWMOTH IIe OBbJic BH3CTAHOBCHA CIUHCTBCHO 4Ype3
nmponax06a. B pesynraT Ha H3MEHEHHETO B CTaHAApTa ca BKItoueHHW ykaszaHusaTa Ha [IKP 21, Jlanpmm
BBPXY J0XO0Jla — BH3CTAHOBSBAaHE HA MPEOIEHEHUTE HEAMOPTHU3UPYEMHU aKTHBH U Pa3sICHEHHETO €
OTMEHECHO.

MCC 19 ,,JJoxoau Ha HaeTn Jauua” B cwia ot 1 ssnyapu 2013 r., npuer ot EC Ha 5 ronn 2012 r.

N3menenuara na MCC 19 nmpemaxBaT MeTona Ha KOpUIOpa U M3UCKBAT MPEACTABIHETO Ha
(UHAHCOBUTE Pa3XOoAW W TPUXOAW Ha HeTHa 0Oa3za. AKTIOEPCKUTE MevyanOou W 3aryom ca
MpeMEHYBaHU Ha TMPEOLIEHKHM U clenBa Ja ObJaT Npu3HaTH He3a0aBHO B JIPYTHs
BceoOxBaTeH A0xo0/. Te He ce pexmacupuIupar B rneyaidaTa win 3arydara mpe3 clieaBalin
nepuoau. I'pynmata e MOpUIIOKUIA HM3MEHEHHSTa PETPOCHEKTUBHO CHIVIACHO MPEXOIHUTE
pasnopenou 1 MCC 8 ,,CueToBo/iHA MOJUTHKA, POMEHH B CYETOBOJHHUTE MPUOIH3UTEITHH
OIICHKH U TPEIIKU ‘.

Edexrture ot npunaranero Ha MCC 19 (peBusupaH) BbpXy OTHeTa 3a nedandaTa wid 3arybata u
npyrus BceoOxBaTHHA J0x0[ 3a 2013 r. ca KakTo cieaBa:

30.04.2014r. 2013r.

XHJI.JIB. XHUJI. JIB.

VBennueHne Ha pa3xoauTe 3a NE€pCcoHaJa - -

Hamanenue Ha neyanéara 3a roquHaTa - -
Jpyr BceoOXBaTeH 10X0A:

VBenudeHne Ha nedanbara OT HPEOLCHKH Ha
3aJIbJDKCHUSITA 110 TUIAHOBE C JIe(UHUPAHH JTOXOIH - 36

VYBennyeHrue Ha NaHBKA BBPXY JA0XO0Ja, OTHACAII Ce JI0
KOMIIOHEHTH, KOUTO HE ce peKIacu(pUIMpar B eyandara
WJIH 3aryoara - -

YBesinueHne Ha Apyrusi BceoOXBaTeH 10X0/ - 36
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KPMC®O 20 ,,Pa3zxonau 3a OTCTPaHsIBaHE U MOYNCTBAHE HA MOBBLPXHOCTTA B MIPOU3BOJACTBEHATA
¢aza Ha munuTe“ B cuiia ot 1 auyapu 2013 r., npuet ot EC Ha 11 nekemBpu 2012 r.

KPMC®O 20 onpedens cuemo8oOHOmMO OMUUMAane Ha pazxooume 3d OMCMpPansieane u noYucCmeaHe
HA NOBLPXHOCIMMA 8 NpouzsoocmeeHama ¢haza na dadena muna. llosicnenuemo uzuckea opysicecmea
om munHama unoycmpus, xkoumo npunazam MC®O, da omnuwam KanUMAaIUsupasu pasxoou 3d
nouUCmeane Ha NOGbPXHOCMA 8 HepasnpedesieHama neuanba, ako axmugume He mozam oa 6voam
OmMHeCceHU KoM PA3epaAHUYUM KOMHOHEHM Ha pYOHOMO noJe.

T'onumnu mogodpenus: 2011 r. B cuiia ot 1 suyapu 2013 r., npuern ot EC na 27 mapt 2013 1.
-N3menenusara Ha MCOO 1 mosicHsBaT, 4e JaIeHO MpeanpusaTue Moxke aa npmwioxkun MCDO 1 moBeue
OT eIWH IIBT MPU OMpEIeTCHU 00cTosITeNcTBa. BbhBexkaa ce mpaBo Ha M300p MpH MpHIAraHeTo Ha
MCC 23 ot maraTta Ha IpeMHUHAaBaHEe WU IO-paHHA J1aTa.

-U3menennero Ha MCC 1 mosicHsSBa, 9e OTYEeT 3a (DMHAHCOBOTO CHCTOSHHE KHM HAYaJloTO Ha
MIPEIXOHUS MEPHOJ CIEe/IBA Jia ce MPEeJCTaBh, CaMo B CIy4ail 4e peTpOCHEKTUBHHUTE MPOMEHH MMaT
cbiecTBeH eekT KbM Tazu jaata. [IpeanpusTusi, KOUTO MPEACTaBAT JBa CPaBHUTEIHH MEPUOIA B
oTdyeTa 3a (PMHAHCOBOTO CHCTOSIHHME ChIiacHO minckBaHusATa Ha MCC 8, He cienBa Ma BKIFOYBAT
nHpOpMaIus 3a HaYaIHUTE cajla Ha MpenxXOoJHHWs TMEepHoA B TMOsCHEeHWsATa. B ciaydaid de
PBKOBOJICTBOTO MPENCTaBi MO COOCTBEHO >KENaHUE JOMBIHMTENHA CpaBHHUTENHA WHpOpPMAaLUs B
oT4eTa 3a (PMHAHCOBOTO CHCTOSTHHUE WJIM OTYETA 3a IevandaTa uin 3arydarta, TO U IOSICHEHHUsITa TPSIOBa
Jla BKJIFOYBAT JOMBIHUTENHA HH(DOPMAIIHSL.

PerpocnextuBroto mpunarane Ha MCC 19 u MCC 1 mpe3 2013r. HsIMa ChIIECTBEH €PEKT BBPXY
oTyeTa 3a ()MHAHCOBOTO ChCTOSHME Ha [pymara keM 1 suyapu 2012r. 3artoBa ['pymata He ¢
MpencTaBmiia OT4eT 3a (UHAHCOBOTO CHCTOsHWME KbM | sHyapu 2012r. ¢ wuskimodeHWe Ha
onoBectsiBaHusita chrmacio MCC 8 ,CueroBojHa TMOJUTHKA, IPOMEHH B CYCTOBOJHUTE
MPUOTU3UTETTHA OLIEHKH U TPEIIKU .

-M3meneanero Ha MCC 16 mosicHsSBa, 4Ye pe3epBHH YacTH M OOCIYXXBamo oO0OpyIBaHEe ce
KJIACU(PUIMPAT KAaTO WMOTH, MAIIMHU M CHOPHKEHWS, a HE KaTo MaTepHallHU 3alacH, KOrato e
MPWIOKHMa NePUHUAUITA 32 UMOTH, MAIIMHA U CHOPBKECHUS M T€ C€ M3IIOJI3BAT 32 MOBEYE OT €/IHA
roJIuHA.

-M3menennero Ha MCC 32 mosicHsBa, Y€ OTYMTAHETO HA JaHBK Iedyaiioa BbB BPBh3Ka C pa3npeielieHue
Ha JUBUCHTU M Pa3X0JH IO CACIKH ChC cOOCTBeHUIUTE € B choTBeTcTBUE ¢ MCC 12. JlaHbK BBPXY
JOXOJINTE BBB BpPB3Ka C paslpeliesieHHe Ha JIWBWACHTH Cce TpU3HaBa B Iedandara wiu 3arybarta,
JIOKaTO JTAaHBK BHPXY JOXOJIUTE BHB BPBh3Ka C Pa3XOJH MO CAEIKHA ChC COOCTBEHHUIIUTE CE MPHU3HABA B
COOCTBEHUSI KalmuTal.

-U3menennero Ha MCC 34 mosicHsiBa, 4e oOlaTa CymMa Ha aKTHBHTE M IACHBUTE II0 CEIMEHTHU Ce
MpeNICTaBsl B MEXXIMHANSA (PMHAHCOB OTYET, B CIIydail 4e Ta3u MHPOpPMAIHS Ce MPEIOCTaBs PErYIISPHO
Ha JIUIaTa, OTTOBOPHHU 32 B3eMaHE Ha ONEpPATHBHH PEUICHUs, U TS CE € NMPOMEHWIA CHIIECTBEHO B
CpaBHEHHE C OloBecTeHaTa HH(OpMAaIKs B MOCIEIHUS TOUIIeH (GUHAHCOB 0TYeT. B pe3ynraT Ha ToBa
n3MeHeHne MH(popMalmaTa M0 CETMEHTH BKJIIOYBA KaKTO OOIIO aKTHBH, Taka W OOIIO TACHUBH TIO
OTIEITHU CETMEHTH.

CranmapTi, I3MEHEHHS M Pa3sCHEHHs, KOUTO BCE OIIE HE Ca BIE3JIM B CHJIa M HE Ce MpHiiarar oT Io-

paHHa nata ot [pykecTBOTO

1.2.Cmanoapmu, uzmeHeHus u pA3ACHEHUs, KOUMO 6Ce OWle He Cca 8J1e31l 6 CUNA U He ce
npunazam om no — panuna oama om I pynama

Cnednume HO8U CMAHOAPMU, USMEHEHUS U PA3ACHEHUs KbM CbWecmeysauju eeue Cmanoapmu ca
nyONUKY8aHU, HO He ca 61e31U @ CUla 3a QuUHaHcosama 200una, sanousawja Ha 1 awyapu 2013 2. u ne
ca bunu npunodiceny om no-panHa oama om I pynama:

MC®O 9 ,,duHaHCcOBM HHCTPYMeHTH” B cuiia oT 1 suyapu 2015 r., Bce ome He e npuet ot EC

MC®O 9 mnpexacraBnsiBa mbpBaTa 4acT OT mpoekTa Ha CbhBeTa MO MEXAYHAPOJHU CUETOBOJIHU
crangapta (CMCC) 3a 3amsHa Ha MCC 39 ,,®uHaHCOBH MHCTPYMEHTH: NPU3HABAHE WU OLICHSIBaHE .
Toit 3aMeHs dYeTHpHUTE KaTeropuu (UHAHCOBH aKTHBH NpH TAXHOTO oreHsBane B MCC 39 c
knacudukanus Ha 0azata Ha enuH enuHCTBeH NpuHOUI. MC®O 9 u3nuckBa BCHYKH (PUHAHCOBU
aKTHBH Ja C€ OIICHSIBAaT WIM IO aMOpPTU3HMpaHa CTOMHOCT, WJIM MO CIpaBe[jiuBa CTONHOCT.
AMopTH3HpaHaTa CTOMHOCT MpeocTaBs HHPOpMAIHS, KOSTO € MoJie3Ha TIPU B3EMAaHETO Ha PEIleHHUS,
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OTHOCHO (DMHAHCOBM aKTHUBH, KOUTO CE JIbPXKAT OCHOBHO C TNl TOJY4aBaHETO HA MapUYHU TOTOIH,
CBCTOSIIM CE OT TUIAIAaHEe HA TIABHUIIA M JIUXBA. 32 BCHYKU APYTH (UHAHCOBU AKTHUBH BKIFOUUTEITHO
TE3W, 'bpXKAHU 3a ThPryBaHE, CIIpaBeIJIMBaTa CTOHHOCT MPEICTAaBJIsIBA Hai-MoaXojsiiata Oa3a 3a
ouensBane. MCPO 9 npemaxBa HeOOXOAUMOCTTA OT HAKOJIKO METO/A 3a 00€31ICHKa, KaTO MPeIBIKIa
METOJ 3a OOe3lleHKa caMO 3a aKTHUBHUTE, OTYUTAHM 10 aMOPTHU3UpaHa CTOWHOCT. JIOMBIHUTETHU
paszenu BBB BpB3Ka C 00E3LEHKA M CUETOBOJHO OTYMTAaHE Ha XeKHpaHE ca BCE OlIe B Mpolec Ha
paspaboTBaHe. PrkoBoscTBOTO Ha ['pymata He ouyakBa M3MCHEHHUATA Ja OBJAT MPUIOKECHU MPEIu
MyOJIMKYBaHETO HAa BCHUYKH PAa3lie)id HA CTaHIAapTa U KbM MOMEHTa HE MOXE Ja OIICHU TEXHUS
IISUTOCTECH €(PEeKT.

MC®O 10 ,,Konconunnpanu ¢puHAHCOBH 0T4YeTH” B cuJja ot 1 sinyapu 2014 r., npuet ot EC Ha
11.12. 2012 r.

MC®O 10 ,,Korcomnaupanu pruHAHCOBH OTYETH BBHBEXIa HOBA ACHUHUITAS Ha KOHTPOJIA, Oa3upaHa
Ha ONpeAecHN NPUHLIUIN, KOSITO cJelBa J1a ce Mpuiara 3a BCHUKA WHBECTHIIMH TPH OMpPENeITHETO
Ha OazaTa 3a KOHcONmUIanus. PBHKOBOJICTBOTO BCe OIle aHANM3Upa ePeKTa OT MPOMEHHTE BBPXY
KIacupuKauaTa Ha MHBECTUIIMUTE Ha | pymaTa.

MC®O 11 ,,CpBMecTHM aHra:xkuMeHTH” B cwia ot 1 sinyapu 2014 r., npuer ot EC na 11.12.
2012 r.

MC®O 11 ,,CeBMectHn anraxumenTtn” 3amectBa MCC 31 ,,/Is10Be B CbBMECTHU NPEAIPUATHI U
3aMeHsl TPUTE KaTEerOpHHU ,,CbBMECTHO KOHTPOJIMPAHU MPEeNnpusiTHA, ,,CbBMECTHO KOHTPOJIMPAHU
ornepanuu’ M ,,CbBMECTHO KOHTPOJUpPAHU aKTHBH® C JBE KAaT€rOpHUH — ,,CbBMECTHHU ONEparuu’ u
,»CBbBMECTHH Tpeanpusatus. M300pbT OTHOCHO mNpHiaraHeTo Ha METOJa Ha MPONOPLUUOHAIHA
KOHCOJNUAALUS MPU OTYUTAHETO HAa CHBMECTHHM NPENNpPUATHS Beue HE € AOMyCTHM. MeToabpT Ha
COOCTBEHMs KalluTal € 3ab/DKUTENEeH 3a MpWIaraHe Npd OTYMUTAHETO HAa BCHUYKHM CHBMECTHH
IpeanpuAaTh. P’LKOBOILCTBOTO HE O4YaKBa CBUIICCTBCHU MMPOMCHH B HECTHUTC aKTUBU HUJIU (I)I/IHaHCOBI/ISI
pe3ynarar Ha ['pynara.

MC®O 12 ,,OnoBectsiBaHe Ha JsiJIOBe B APYrH npeanpustusa” B cuia or 1 suyapm 2014 r.,
npuet ot EC Ha 11 nexemBpu 2012 r.

MC®O 12 ,,OnoBecTsiBaHE Ha I4JI0BE B IpYTH NPEANPUATHSA € HOB CTaHAAPT OTHOCHO U3MCKBAHUATA
3a ONOBECTSABAaHE MpPU BCHYKM (OPMHU Ha AAJIOBO YYacTHE B JPYTH NPEANPHUATHS, BKIIOUUTEIHO
CHbBMECTHH NPEINPUATHS, ACOIMHMPAHHU TPEANPHUATHSA, APYKECTBAa ChC CHEIMaTHa Led U JPYTH
HEKOHCOJIHUINPAHU CTPYKTYPUPAHU MPEANIPHUATHI OTHOCHO PUCKOBETE, Ha KOUTO € h3nokeHa I pymara
B pe3yJATaT Ha UHBECTULUH B CTPYKTYPUPAHU NPEANpHUITHs. PHKOBOACTBOTO OYaKBa MpWJIATaHETO Ha
MC®O 12 na noBezie 10 pa3liupsiBaHE HA OMOBECTSIBAHUATA BbB (PMHAHCOBUS OTUeT Ha ['pynara.

MC®O 10, MCP®O 11, MC®PO 12 - IIpexonnu pasmnopeadou, B cuja or 1 suyapu 2014 r.,
npuetu oT EC Ha 16 anpua 2013 1.

[IpexoanuTe paznopendu no3BossiBaT Ha npeanpuarusaTa aa He npuiaarat MCPO 10 peTpocrieKTUBHO
MU oTIpeJieNieHH OOCTOSTENCTBA U JIa TIPE/ICTABIT KOPUTHPaHa CpaBHHUTENHA HH(OpMAIHS CHIIIACHO
MC®O 10, MC®O 11, MC®DO 12 exuHCTBEHO 3a IPEIXOIHUS CpaBHHUTENEH mepruoa. Pasmopenonre
0CBOOOKAABAT MPEANPHUITUSATA OT HW3UCKBAHETO Jla NPEACTaBsAT CpaBHHUTENHA HHPOpManus B
HEKOHCONMHMIUPaHN (PUHAHCOBH OTYETH 3a TEPHOJHM, NMPEAXOXKIAIIM IThpBaTa ()MHAHCOBA TOJUHA, B
kossTo MC®O 12 e mpusiokeH 3a MbPBU ITbT.

MCC 27 ,,MaanBuayatnu (pMHAHCOBH 0TYeTH” (peBM3MpaH) B cuia ot 1 suyapu 2014 r., npuer
ot EC na 11 nexemBpnu 2012 r.

MCC 27 ,ManuBuayanau GUHAHCOBU OTYETH (PEBH3HMpaH) Ce OTHACS Be4e CaMo 3a WHUBHYaTHU
(MHAHCOBM OTYETH, N3UCKBAHMATA 38 KOUTO HE Ca CHLUIECTBEHO MPOMEHEHH.

MC®O 10, MCPO 12, MCC 27 (u3menenusi) — UHBeCTHIIMOHHHM ApPYy:KecTBa, B cHjaa oT 1
sinyapu 2014 r., Bce omre He ca npuetu ot EC.

M3menenunsaTa M3KIIOYBAT JPYXKECTBA, KOUTO OTTOBOPAT Ha AepuHHUIMATA ,,AHBECTHUITMOHHU
OpeAnpUaTUS U UMaT ONPEICICHH XapaKTEPUCTUKU, OT H3MCKBAHETO Ja KOHCOMUAUPAT CBOUTE
IBIIEPHU MPEANPUITHSI. BMECTO TOBa MHBECTUITUUTE B ABIIEPHH IPEIMPUATHS CIeaABa Aa CE OTUYATAT
OT MHBECTHIIMOHHUTE APY>KECTBA 110 CITPABEIJINBA CTOMHOCT B TleHayidaTa WM 3arybara.
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MCC 28 ,,MuBecTHIIMM B aCOUMHPAHN M CHBMECTHH Npeanpusitusa” (peBu3upaH) B cuja ot 1
sinyapu 2014 r., npuert ot EC na 11 gexkemBpu 2012 r.

MCC 28 ,MHBecTMnuM B acoOUMUPaHd M CHBMECTHH NpEANpHUATHS (pEBH3HpaH) H3UCKBA
MpWIaraHeTo Ha MeToJa Ha COOCTBEHHS KamuTal NpPH OTYATAHETO HA ACOLMHMPAHU U CHBMECTHHU
npennpustus. [[pomernTe B 00XBaTa Ha cTaHAApTa ca M3BBPIIEHH Mopaay myoankyBanero Ha MCOO
11 ,,CbBMECTHM aHTAXKUMCHTH .

MCC 32 ,,0uHaHCOBM HHCTPYMEHTH: NpeacTaBsaHe” (M3MeHeH) B cuiia oT 1 sinyapu 2014, npuer
ot EC na 13 nexkemBpu 2012 1.

W3meHeHneTo yTouHsBa, 4ye IpaBOTO HA HETUPAaHE Ha (PMHAHCOBU aKTHBH M NACHBU TpsiOBa Aa ObIe B
cujia KbM MOMEHTA, a He Ja Bb3HHKBa B 3aBUCHMOCT OT Objemo croutre. To chiio Taka TpaOBa aa
Mo’Ke J1a ObJie YIpakKHABAaHO OT BCUUKU CTPAHU B paMKHUTE HAa oOMuaiiHaTa IeHHOCT, KaKToO U B CIIy4au
Ha HEU3II'bJIHEHNE, HEChCTOSTETHOCT WK OaHKPYT.

MCC 36 ,,00e3ueHKka Ha akTHBH” (M3MeHeH) B cuiia oT 1 sinyapu 2014, Bce omie He e MpHeT OT
EC

V3MeHeHnsATa WM3MCKBAT ONOBECTABAaHE HAa HMH(GOPMALUs OTHOCHO BB3CTAHOBMMATa CTOMHOCT Ha
oOe3nieHeHN HEe()MHAHCOBH aKTHBH, B CIy4ail 4e TS € ompejelieHa Ha 0a3ara Ha CIpaBeuBaTa
CTOMHOCT, HaMaJIeHa C pa3xojure 3a mpogaxkoa. Te cienBa ma ce mpuiiokaT peTpocneKTuBHO. [lo-
PaHHOTO MpWJIAraHe € Bb3MOXKHO camo 3aeano ¢ MCPO 13.

MCC 39 ,,®0uHaHCOBM HHCTPYMEHTH: IPU3HABAHE U OLleHsIBaHe” (M3MeHeH) B ciJjia oT 1 ssHyapu
2014, Bce ome He e npuet oT EC

M3MmeHeHusTa Mo3BOJISIBAT na OpoABJIKM OTYHUTAHCTO HAa XCIKUPAHE B cnyqaﬁ Ha HOBHpPAHC Ha
JIEpUBATHBYU B PE3YJTAT HA 3aKOHOBU MPOMEHH, KOUTO Ca ONpPEEJICHH KaTo XeLKUPALIH HHCTPYMEHTH
Y KOUTO HE ce ThpPryBaT Ha Oopcara.

KPMC®O 20 ,,Janbuu“, B cuia ot 1 snyapu 2014, Bce oure He e npuet ot EC

PazsicHeHneTo 3acsra OTYMTAHETO Ha 3aJBJDKEHUS 3a IUIAIAHEe Ha JaHbBIH, PAa3IUYHH OT IJaHBIU
BBPXY JI0X0/1a, HAJIOKEHH OT IbpKaBaTa. 3aIbKaBaIOTO CHOUTHE € JIEHHOCTTa, B Pe3yiTaT Ha KOSITO
cienBa Jla Ce TUIaTU JaHBK CHITIACHO 3aKOHOJATEIHUTE HOpMHU. JlpykecTBaTa HIMAT KOHCTPYKTUBHO
3aIbIDKEHUE Jla 3aIulaliaT JaHbIM 3a ObJella OIlepaThBHA JEHHOCT, ak0 T€ Ca WKOHOMHYECKH
MIPUHYACHU Ja MPOJBIDKAT AEHHOCTTA CH B OBICIIH ITEPHOIH.

2. OcHOBA 32 M3rOTBSIHE HA KOHCOJUIMPAHUA (PUHAHCOB OTYET

KoHconmuaupanusT QUHAHCOB OTYET Ha JPY>KECTBOTO CE U3TOTBS B ChOTBETCTBUE C MeXyHApOTHUTE
cranfapta 3a ¢uHancoBo oruntane (MC®DO), paspaborenn u mnyoOnukyBanu ot ChbBeTa MO
MexayHapoaHu cueroBoanu crannaptu (CMCC) u npuetu ot EBponeiickus cbio3 (EC).

OtnenHuTe eIeMEHTH Ha KOHCOMUIUpaHus (PMHaHCOB OT4eT Ha ['pynara ce oueHsBaT BbB BajlyTaTa Ha
OCHOBHAaTa MKOHOMHYECKA Cpefia, B KOATO NPEANpUATHATa OT ['pynara M3BBpIIBAT AEHHOCTTa CH
(“dynxnmonanna Baryra”). KoHconumupaHusT GUHAHCOB OTYET € ChCTaBeH B OBITapcku JieBa (JIB.),
KOETO ¢ (PYyHKI[MOHAIIHATA BalyTa Ha MPENPHUITHETO Maiika. Banyrara Ha npesncrassine Ha ['pynara e
Obiarapcku JieBa. Bcuuku cymu ca mpescTaBeHn B XHIISIN JIEBA , OCBEH aKO HE € TOCOYEHO APYTO.

KoHconmuaupanusaT (UHAHCOB OTYET € HW3rOTBEH NpPU Clla3BaHe Ha MPHHIMIA Ha JIeHCTBAIIO
MIpeaIpUsITHE.

3. IIpeacraBsiHe HA KOHCOJIUAMPAHUSA (PMHAHCOB 0TYeT. CpaBHUTEIHHU JAHHU

Koncomuaupanusar ¢unancoB oryer Ha I'pynara e mpeacraBeH B cboTBercTBHE ¢ MCC 1
LlIpencraBsHe Ha duHaHCOBH oTueTH (peBm3upan 2007 r.). ['pymara mpruema 1ma mpencraBs oTdeTa 3a
nevan0aTa K 3arybaTa u Apyrusi BCeOOXBATEH JOXO B €IMHEH OTYET.
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B oTuera 3a ¢UHAHCOBOTO CHCTOSIHUE CE€ MPECTABST /IBA CPABHUTEIHN TIEPHOJIa, KOTaTO TPyIaTa;
e TIpuUjara C4eTOBOJHA MTOJIUTHKA PETPOCTIEKTHBHO;
®  TIPEU3UYHUCISABA PETPOCIIEKTUBHO MO3UIINH BB (DMHAHCOBHA OTUET; WITH

e mpekacu(uIMpa MO3UINH BbB (DMHAHCOBUS OTUCT,
KOTaTo TOBA MIMa ChIecTBEH e(heKT BppXy nHpopMarmaTa B OTdera 3a GUHAHCOBOTO CHCTOSTHIE KBM

HA4YaJIOTO Ha MPCAXOOHUA IICPUOI.
OT4eThT 32 NMapru4HuA IMOTOK € U3IrOTBCH Ha 6aza Ha OpeKHd METOM.

CpaBuutenHara nHdGopmaius ce pexinacuduImpa ¢ e 1a Ce OCHIYPU CPaBHHUMOCT CHPSMO TEKYIIIUS
MEPUO/T, KATO XapaKTePhT, pa3MephbT U MPUUHHUTE 33 PEKIACHPHUIIMPAHETO ce onmoBecTsBar. Korato ¢
NPAaKTHYECKH HEBB3MOXKHO Ja Ce pPeKIacupuIupar CpaBHUTCIHUTE TaHHH, | pymara OMOBeCTsABa
MpPUYHHATA 32 TOBA M KaKBa € CBHINMHOCTTA HA MPOMECHUTE, KOUTO OMXa OWIIM HAIpaBEeHH, aKO CYMHTE
0s1xa peksacu(pUIMPaHH.

4. CueToBoaHa MouTHKAa. OO MOJI0KEHUS

Haii-3HaunMuTe CYETOBONHW TONHWTUKH, NPWIATaHH TPH HW3TOTBIHETO HA TO3W KOHCOIUIMPAH
(hbMHAHCOB OTYET, Ca MPEACTABEHU M0-J0JTY.

KoHconmuaupanusT (UHAHCOB OTYET € M3TOTBEH IPU CIIa3BaHE MPUIMITUTE 32 OLCHKA 33 BCEKH BUJI
aKTHBH, MACHBH, NPUXOAU U pazxoau ckraacHo MC®DO, omobpenn or EC. basute 3a ouenka ca
OIIOBECTEHH MOAPOOHO IMO-HATATHK B CUCTOBOJAHATA IOJIMTHKA KbM KOHCOJIHIMPAHUTE (HMHAHCOBU
OTYCTHU.

CrnenBa na ce oTOeNexu, Ye MPH U3TOTBIHETO HA NPEACTaBEHUS KOHCOMUAUPAH (PMHAHCOB OTYET ca
W3ION3BaHN CUETOBOJHU OIIEHKW M JIONyCKaHHsA. Bwrpeku, ue Te ca 0asupaHu Ha WHQOpMAIHS,
npenocTaBeHa Ha PBKOBOACTBOTO KbM JaTaTa Ha M3TOTBSIHE HAa KOHCONMIMpAaHMS (PUHAHCOB OTYET,
peaaHUTE pe3yNTaTh MOrar Jja Ce pa3JInyaBaT OT HAIIPABEHUTE OLICHKHU U JOILyCKaHMUS.

5. U3nos3BaHe Ha NPUOJIM3UTEHU CYHETOBOAHM OLEHKHU U NMPeINoJI0KeHUs

Usrotesnero Ha ¢uHancoB otder nmo MC®DO wu3HucKkBa pPBHKOBOJACTBOTO Jia HANpaBH HIKOH
NpUOM3UTETHY CYETOBOJHHM OLEHKM M TPEAINOJIONKEHUS, KOUTO C€ OTHACAT 1O JOKJIAJBAHUTE
0amaHCOBM aKTHBU W TACHBH, OMOBECTEHUTE YCIOBHM aKTHBH M TACHUBH, KaKTO W 0 TNPH3HATHUTE
pasxoad M TpUXOOM 3a mepuopa. PeanHuTte pesyntarn Ouxa MOIJM JAa C€ pasziauyaBaT OT
MPUOJIM3UTETTHUTE CYETOBOAHN OLICHKH.

Wudbopmarusi OTHOCHO CHIIIECTBEHUTE MPEANOIOKEHHUS, OLEHKN U JIOMYCKaHUs, KOUTO OKa3BaT Hal-
3HAYUTETTHO BIMSHUE BHPXY MPU3HABAHETO U OICHSIBAHETO HA aKTHUBU, ITACUBH, TIPUXOIHN U Pa3X0IH €
TpeACTaBeHa MO-A0My.

Obe3yenka na nepunancosu akmueu

3a 3ary0a ot o0Oe3lieHKa ce MpHU3HaBa CyMaTa, C KOSTO OajlaHCOBaTa CTOWHOCT Ha JaJeH aKTUB HJIH
€JIMHUIIA, TeHepHpalla MapuyHu TMOTOIM, MPEBUIIaBa BH3CTAHOBUMATa MM CTOHHOCT, KOSTO € IIO-
BHCOKAaTa OT CIpaBejiiBaTa CTOWHOCT, HaMaJleHa C Pa3xoguTe IO Mpojaxk0a Ha JaJACH aKTHB, U
HeroBara CTOHHOCT B ymnoTpeOa. 3a J1a omnpeienad CTOMHOCTTa B yrnorpe0a, phbKOBOJICTBOTO Ha rpymna
M3YHUCIIABA OYaKBaHHUTE O'bJICIIN TAPUIHH ITOTOIH 32 BCSAKA €IUHUIA, TeHepUpaIla MApUIHU TOTOIH, U
onpeaess MOAXOMSMIIUS TUCKOHTOB (aKTOp C IeJ KaJKyJIMpaHe Ha HACTOsIIAaTa CTOMHOCT Ha TE3H
napuyHu noronwu. [Ipu u3dncnsBaHe Ha OYaKBaHUTE OBACIIN MAPUIHH ITOTOLU PHKOBOACTBOTO MTPaBH
MPENIOJIOKEHUSI OTHOCHO OBACIIUTE OpYTHU Nevanou. Te3u MpeArnonoKeHHs ca CBbP3aHU C ObICIIN
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CHOUTHI U OOCTOSITCIICTBA. HeﬁCTBHTCHHHTe pe3yiaratu Morat Aa C€ pasjin4dyaBaT M Ja HaJIOoXKaT
3HAYUTCITHU KOPEKIHNH B aKTUBUTE HA I'pyIiaTa 1pe3 CiacaBaniata OT4€THa rouHa.

B moBedero ciayyau mpu ONpenesiHETO Ha MPUIOKUMES JTUCKOHTOB (DaKTOp CE€ MpaBU OIEHKA Ha
MTOIXOSINTE KOPEKITNH BHB BPB3Ka C Ma3apHUS PUCK M PUCKOBUTE (DaKTOPH, KOUTO ca cenupuaHu
3a OTACIIHUTE aKTHUBH.

Ilone3en scueom na amopmuszupyemu aKkmueu

PvroBOACTBOTO npepasricxxaa IMOJE3HUA XHUBOT Ha aMOPTHU3UPYEMUTE AKTUBU B Kpasi Ha BCCKH
OTYCTCH IICPHOI.

Kem 31 mexkemBpm 2013 T. pBKOBOACTBOTO OIpPEHeis IOJNE3HHS JXHBOT HAa AaKTHUBUTE, KOWTO
MPENICTaB/IsIBA OYaKBAaHUAT CPOK Ha IMOJI3BaHE HA akTWBHUTE OT I'pynara. [IpeHOCHUTE CTOHHOCTH Ha
AKTUBUTE ca aHauu3upanu B Oen. 12, 13 u 14. [IeHCTBUTEIHMAIT IOJIC3CH >KUBOT MOXE Ja Ce
pasznnuaBa OT HalpaBeHATa OIEHKA ITOpagyd TEXHWYECKO W MOPAHO HM3XalsBaHE, NMPEIMMHO Ha
KOMITIOTBPHOTO 000pY/IBaHE.

Mamepuannu 3anacu

MatepuanHuTe 3aacy ce OICHSBAT 10 MO-HUCKaTa CTOMHOCT OT I[eHaTa Ha Mpuo0MBaHe M HETHATa
peanuszyema croiHocT. [lpu ompenensHe Ha HeTHaTa peajiudyeMa CTOWHOCT PHKOBOJICTBOTO B3eMa
MIpeIBU] Haii-Ha/IeXK THATA HATMYHA MH(POPMAIH KbM JIaTaTa Ha MPHOIH3UTETHATA OIICHKA.

Cnpaegeonuea cmoinocm Ha punancoeu uHcmpymenmu

PBKOBOACTBOTO HM3MONI3Ba TEXHUKH 3a OICHABAaHE Ha CIHpPaBEAJMBATA CTOMHOCT Ha (HHAHCOBU
WHCTPYMEHTH TIPH JIUIICA Ha KOTHPAHU [IeHW Ha aKTUBeH ma3ap. [loApoOHOCTH OTHOCHO M3MOI3BAaHHUTE
MPEAIOIOKEHHS ca PEACTABEHU B MOSCHEHUATA 3a (PMHAHCOBHU aKTHBU U nacuBu. [lpu npuiarane Ha
TEXHHKH 32 OLEHSIBaHE PBKOBOJICTBOTO H3MOJI3BA B MAaKCHUMallHA CTENEH Ia3apHU [JaHHU U
MPEIIONIOKEHNsI, KOUTO Ta3apHUTE YYACTHUIM Ouxa BB3IPHENIH TPU OICHSBAHETO Ha JaJieH
¢uHaHCOB MHCTpyMeHT. Koraro nuIcBaT NMpUIOKHMHU Ta3apHH JaHHU, PBKOBOJCTBOTO H3MOJ3BA
CBOfATa Hal-100pa OLIEHKA Ha MPEAIOI0KEHHUATa, KOUTO OMXa HalpaBUiIHM Ma3apHUTE YIacTHULHU. Te3n
OLIEHKM MOTaT Jia Ce€ pa3liniaBaT OT JCHCTBUTEIHUTE IEHH, KOUTO Ouxa OWIM OIpeneNieHH NpU
CrpaBeJIMBa Na3apHa cejKa MeX,ly HUHPOPMHUPaHH U JKeNaelllyd CTPaH! B Kpasi Ha OTYETHHS TIEPHOJI.

Obe3uenka Ha Kpeoumu u 63eManus

prnaTa H3M0JI3Ba KOPCKTHBHA CMCETKa 3a OTYUTAHC Ha 0663H€HK3, Ha pr,Z[HOC"bGI/IpaeMI/I n
HeC’B6HpaeMI/I B3€MaHUA OT KIMCHTH. P’LKOBO,I[CTBOTO npeHcHsABa aJICKBATHOCTTA HAa Ta3U 0663H6HKa
Ha 0a3za Ha BB3pPAaCTOB aHaJIM3 Ha B3C€MaHUATA, MUCTOPHUYCCKU OIIMT 34 HHMBOTO Ha OTHHCBAHC Ha
HCC’L6I/Ipa€MI/I B3€MaHMs, KAKTO M aHAJIWM3 Ha IJIATEKOCIIOCOOHOCTTA HA ChOTBETHUS KJIIMCHT, MIPOMCHHU
B JOT'OBOPCHUTE YCJIOBUSA HaA IJIalllaHE WU AP.

3aovaicenue 3a usnaaujane Ha oepuHupanu 00xoou

PBKOBOACTBOTO OIEHSBA BEAHBK TOAWIIHO C MOMOINTAa Ha HE3aBUCHUM aKTIOEp 3aJbJDKEHHETO 3a
n3Mamane Ha aeduHuUpanun Aoxonu. [leficTBuTenHaTa CTOWHOCT Ha 3aJBJDKEHHETO MOXE Jla Ce
pasnuuaBa OT IpeBapUTEIHATa OLEHKA MOpaau HelHaTa HecUrypHOCT. OLeHKaTa Ha 330bDKEHUETO
3a M3IUIamane Ha geduHUpaHu Koxonu ce Oa3upa HAa CTATUCTUYECKH IOKa3aTenu 3a MHQAnus Hu
cMbpTHOCT. [pyr Qakrop, KOHTO OKa3Ba BIMSHHE, ca INpeaBUACHUTE OT [pymara Oblemu
YBCIMYCHUSA Ha 3aIlJIaTUTE. HI/ICKOHTOBI/ITC (1)aKTOpI/I CC OIIPCACIIAT KbM Kpas Ha BCAKa roanHa Crupsamo
JIMXBCHUTEC ITPOLICHTU HAa BUCOKOKAYECTBCHH KOPIIOPATUBHU 06erau1/11/1, KOHMTO Ca ICHOMUWHHUPAHU BHB
BaJyTara, B KOSATO i€ ObJAT M3IJIAILAHH AehUHUPAHUTE JOXOIU U KOUTO Ca C MaJeK, CbOTBETCTBALL]
OpUONM3UTETHO Ha I[aJeka Ha CHhOTBETHUTE IIEHCHOHHM 3agbipkeHus. HecurypHoct B
NpUOTM3UTENTHATA OLIEHKA CHILECTBYBA MO OTHOIIECHHE Ha aKTIOEPCKUTE JOMYCKAHH, KOATO MOXeE J1a
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BapHpa W Ja OKaXe 3HAYMTENCeH e(eKT BHPXy CTOMHOCTTa HA 3aIbJDKEHHATAa 3a WM3IUIANIaHE Ha
neduHIpAHN TOXOIU U CBBP3AaHUTE C TSIX PA3XO/IH.

6. ba3a 3a koHcoJIHAALMS

dunaHcoBus oTyeT Ha I'pymara KoHconmuaupa (UHAHCOBHUTE OTYETH HA MPENNpPUATHETO-MaiKa U
BCUYKM AbLIepHU npennpusatuss kbM 31 pexemspu 2013r. [IbiiepHuTe NMpennmpuarvs ca BCHUKH
NpeanpusITys, Ipu Kouto I'pynara uMa KOHTpOJI BbpXy (PMHAHCOBATA M ONEPATUBHATA UM IOJIUTHKA.
[Ipennpusituero-mMaiika NpuaAOOMBa U YIpakKHABAa KOHTPOJ, KaTO MPUTEXKaBa IOBeYE OT MOJOBMHATA
oT oOmus Opoii mpaBa Ha riac. BcHuky AbIIEpHH Apy’KecTBa MMAT OTYETEH IEPUOJ, MPHKIFOYBALL
KbM 31 mekemBpH.

Hepeanmsnpanure mavandu u 3ary0M OT TpaH3aKIUHM MEXTy ApPYKecTBa B ['pymara ce emMMUHHPAT.
Korato HepeanusupanutTe 3aryOuM OT BBTPEIIHOTPYIOBU MPOAAXXKOW Ha aKTUBU CE€ CIMMHHHUPAT,
CHOTBETHUTE aKTHUBH CE TECTBAT 3a 00e3leHKa OT TienHa Touka Ha ['pymara. Cymure, npencTaBeHn
BBbB (PMHAHCOBUTE OTYETH HA JBIICPHUTE MPEANPUATHS Ca KOPUTUPAHH, KBJIETO € HEOOXOIMMO, 32 1a
Ce OCHT'YPU CHOTBETCTBHE ChC CUETOBOJHATA TOJIMTHKA NpWiIarana ot [ pymara.

[Teyan6a umy 3ary0a Ha ABIICPHU IPSAIPUATHS, KOUTO ca MPUIO0OUTH WU TPOJAJCHH IIPe3 TOAMHATA
Ce MPU3HABAT OT JiaTaTa Ha MPUA00MBAHETO, MIIH ChOTBETHO JI0 JaTaTa Ha poAakoaTa um.

HexoHTponnpaimoro yyacTHe C€ OLEHSBAa IO IPONOPLHAOHAIHUS AUl OT Pa3srpaHUYMMUTE HETHU
aKTHBH KbM JaraTa Ha npunobOusane. [Ipomenu B fena Ha ['pynara B pliepHO MpeanpusiTHE, KOUTO
HE BOJIAT JI0 3ary0a Ha KOHTPOJI C€ OTYUTAT B COOCTBEHHUS KaITUTAIL.

Axo I'pynara 3aryOu KOHTPOJ HaJl JBIIEPHOTO MPENNpPHUSITHE, BCIKaKBa MHBECTHIIUS, 3abpiKaHa B
OMBLIETO IBLIEPHO MPEANPHUITHE, CE PU3HABA 110 CIIPaBEINBA CTOMHOCT KbM JaTara Ha 3arybara Ha
KOHTPOJ, KaTo MNpOMsHAaTa B OTYETHaTa CTOMHOCT ce€ OTpa3sBa B Imevandara wid 3aryoara.
CripaBennBaTa CTOMHOCT Ha BCSIKA MHBECTHUIMS, 33bpkaHa B OUBIIETO JIBIIEPHO MPENNPUITHE KbM
JlataTta Ha 3ary0a Ha KOHTPOJI C€ CUMTA 3a CIIPaBeIJIMBa CTOMHOCT IIpU IbPBOHAYAIHO [IPU3HABaHE HA
¢unancoB aktuB B cboTBeTcTBHE ¢ MCC 39 |, duHaHCOBM MHCTPYMEHTH: NIPU3HABAHE U OLICHsSBaHE
WIH, KBJIETO € YMECTHO, 3a CEOSCTOMHOCT TpW IThPBOHAYAIHO IPHU3HABAHE HA HWHBECTHIUS B
aCOLIMMPAHO WUJIM CHBMECTHO KOHTPOJIMPAHO Mpearpustie. B nombiHeHne BCUYKK CyMH, IPU3HATH B
JpyT BceoOXBaTEH J10X0/] 110 OTHOILICHUE Ha TOBA ABIIEPHO MPEANPHUSITHE, CE OTUMTAT Ha chilaTa O6asa,
KakTo O 0o HeoOxoanmo, ako I'pynata AMpeKTHO ce e Omia 0cBOOOAMIAa OT ChOTBETHUTE aKTUBHU
WIK TacuBU (Hamp. pekinacuuipand B revanbaTa WM 3arybara WM OTHECEHH JIUPEKTHO B
HepaslpeaeNeHarta mevyanda CbhIrilacHO H3MCKBaHUATa Ha cbhOTBeTHUS MCDO). Ilewanbara wmum
3ary0ara OT OTIHMCBAHETO HA MHBECTULMS B IBIIEPHO MPEANPUATHE IPEACTABIABA Pa3IMKaTa MEXKIY
a) cymaTa OT CIpaBeAIMBaTa CTOMHOCT Ha II0JYYEHOTO Bb3HArpPaXIE€HUE U CIpaBeIIuBaTa CTOHWHOCT
Ha BCSKa 3aJIbpXKaHa WHBECTUIMS B OMBIIETO JBIIEPHO TPEANpHATHE W 0) OalaHcoBaTa cyMa Ha
aKTHBHUTE (BKJIIOUMTEIHO pENyTalus) M TAacHBUTE Ha MJBIICPHOTO NPEANPHATHE U BCSIKAKBO
HEKOHTPOJINPALLIO Y4acTHeE.

7. Bu3zHec KOMOMHAIINH

Benuku 6u3Hec KOM6I/IHaHI/II/I C€ OT4YUTaT CYETOBOAHO IIO METOJAa Ha IIOKYIIKaTa, KOWUTO BKIJIIOYBA
Npu3HaBaHC Ha PpasrpaHUYMMHUTC AKTHBA M I[MAaCMBU Ha HpI/I,Z[O6I/ITOTO APYXKCCTBO, BKIIIOUYUTCIIHO
YCIOBHHUTE 3abJDKCHUA, HE3aBUCHUMO JaJIn TC Ca ouun IIpU3HATU BbHB (1)I/IHaHCOBI/ITe OTUCTH IIpeau
HpI/I}_'[O6I/IBaHeTO. HpI/I IIPPBOHAYAIHOTO MPU3HABAHC AKTUBUTC U MIACHUBUTC HaA HpI/I,I[O6I/ITOT0 ABLICPHO
npeanpuiaTe ca BKIKOUYCHHU B KOHCOJUAWPAHUA OanaHc MO TAXHA CIIpaBCJINBa CTOﬁHOCT, KOATO
CIIY)KH KaTo Oaza 3a nociacaBamio OICHABAHC B CBHOTBCTCTBHUC CHC CUCTOBOAHATA IIOJIMTHUKA Ha
prnaTa. PGHYTaLII/IHTa CC IMpu3HaBa CJICH OIPCACIIHC Ha BCUYKH pa3arpaHUdIvMMU HCMATCpUATHU
AKTHUBHU.
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IMonoxwurtenHaTa penyTanys MPeJCTABIsIBA MPEBUIICHHETO HA IIEHAaTa Ha MPHIOOMBAaHE HaJ
CTpaBe/JIMBaTa CTOWHOCT Ha Jienia Ha ['pymnara B pa3srpaHHYMMUTE HETHU aKTUBU Ha MPUIO0OUBAHOTO
JIPY’KE€CTBO KbM JaTara Ha npujoOuBaHe. Besko nmpeBuilicHre Ha pa3rpaHUYMMUTE HETHU aKTUBU HaJ
[IeHaTa Ha Mpuao0MBaHe ce mpu3HaBa B OTdeTa 3a meyaiOuTe Wik 3aryOuTe M IpyTrus BceoOXBaTeH
JOXOJ HETIOCPEACTBEHO ciie]l MPUI00NBaHETO.

[Tpu 6u3HEC KOMOMHAIMSA, TOCTUTHATA HA eTamnH, | pynara npeoneHsBa AbpKaHOTO MPEIH KaIUTaIOBO
ydacTue B IpUA00MBAHOTO MPEANPHUSITHE TI0 CIIPaBeJIBa CTOMHOCT KbM AaTaTa Ha mpuaoouBaHe (T.e.
KbM JlaTaTa Ha MpUI0OMBaHE HA KOHTPOJ) U MPH3HABA MIPOU3THYAILATA MevyaibaTa uin 3arybata, ako
“Ma TaKWBa, B Mevanbara uin 3arybata. Cymure, MpU3HATH B JPYTHA BCEOOXBATEH OXOJ OT JSIIOBO
ydacTue B MPUI0OMBAHOTO MpEeNNpUsATHE NPeAH AaTaTa Ha MPUAOOMBAaHE Ha KOHTPOJ, Ce NMPH3HABAT
Ha chlara 0asa, KakTo ako I'pymaTa ce e ocBoOOAMIA AUPEKTHO OT JBPXKAHOTO MPEAU KaIHTaloBO
ydacTHe.

AKO TbPBOHAYAIHOTO CYETOBOAHO OTYMTAHE HA OM3HEC KOMOMHAIIUATA HE € TPUKITIOUEHO 0 Kpas Ha
OTYETHUsI TIEPHOJ, B KOWTO C€ OCBHIICCTBsIBA KOMOMHAIMATA, [ pynara oTuynTa MPOBU30PHH CYMH 3a
CTaTUHTE, 32 KOUTO OTYUTAHETO HE € mpukiaounio. [Ipe3 mepuona Ha oneHsBaHe, KOWTO HE MOXE Ja
Ha/IBUIIaBa €HA TOIWMHA OT JaTrarta Ha npuaoOuBaHe, ['pymara Kopurmpa chC 3amHa JaTa Te3U
MPOBU30PHH CyMH WJIM MIPHU3HABA JOMBIIHUTEIIHU aKTHBU WM MACHBH, 32 J]a OTPa3u HOBAaTa MOJIydeHa
nH(popMaIus 3a GaKTUTE U OOCTOATEICTBATA, KOUTO Ca CHIECTBYBAIHM KbM JaTaTa Ha MPHUI00WBaHE
U, ako ca OWnM M3BECTHH, IIfXa Ja MOBIMAT Ha OLIEHKaTa Ha CyMuTe, IPU3HATH KbM Ta3 Jata.
Bcesiko BB3HArpaxkaeHue MOJ yCIOBHE, ABIDKMMO OT MpUIOOMBAIIus, ce MpU3HABa MO CIpaBeINBa
CTOMHOCT KbM JlaTaTa Ha NpUA0OMBaHE U CE BKIIOYBA KAaTO YAacT OT MPEXBBPICHOTO Bb3HAIPAXKICHUE
B 3aMsHa Ha NpuroOuBaHOTO mpennpustue. [lociaenBamuy mpoMeHH B CHpaBeAIMBAaTa CTOWHOCT Ha
BB3HATPAXKACHUETO MO/ YCIOBHE, KOETO € KJIACH(PHUIMPAHO KaTO aKTHB WJIM TAacHB, c€ MPHU3HABAT B
choTBeTCTBHE ¢ M3nckBauusita Ha MCC 39 , ®duHaHCOBH MHCTPYMEHTH: NMPU3HABAHE U OIICHSIBaHE'
Wi B mevanbata wiM 3arybaTa WiIM KaTo TNpOMsSHA B JAPYrHs BCEOOXBaTeH MA0XOA. AKO
BB3HATPAXKICHUETO TO/I YCIOBHE € KIacH(UIIMPAHO KaTo COOCTBEH KalMTall, TO HE Ce MPEOIICHsIBA 10
OKOHYATEITHOTO MY ypeXJaHe B COOCTBEHHUsS KamuTai. [I[poMeHHM B crHpaBeaivBaTa CTOMHOCT Ha
BB3HArpaXKJACHUETO IMOJ YCJIOBHE, KOWTO IPEACTAaBISBAT NPOBH30PHU CYMHM IIpe3 IEpHoja Ha
OLIGHSIBaHE, CE€ OTpa3siBaT PETPOCIEKTUBHO 3a CMETKa Ha pemyrtanusra. busnec komOuHauumw,
ocwiiecTBenu npeau 1 ssayapu 2010 r., ca oTyeTeHH ChITIacHO npeauiHara Bepcus Ha MCDO 3.

8. UuBecTUIIUM B ACOHUMPAHM NPEANPUSTHUS

AcoumupaHy ca TE3W NPENpUsATHs, BbpXY KOMTO I'pynaTta € B ChCTOSHHE Ja OKa3Ba 3HAYUTEIIHO
BIIUSIHAE, HO KOUTO HE €A IBUICPHU INPEAIPUATHS, HUTO CbBMECTHO KOHTPOJIMPAHU IPEANPUSTHS.
WuBecTuiinTe B acOIMMpaHd TPEANPUSATHS C€ MPU3HABAT IBPBOHAYAIHO IO ceOecToiHOCT, a B
MOCJEICTBUE CE€ OTYMTAT IO METOAa Ha COOCTBEeHHUsl KamuTall. Pemyranms WM KOpPEKIMH B
CIIpaBeUIMBaTa CTOMHOCT Ha Jiena Ha I'pymara B acOUMHpPAHOTO MPEANPUSATHE, CE€ BKIIOYBA B
CTOMHOCTTA HA UHBECTHULUATA.

Benukn mocrnenBamm mpoMeHH B pa3Mepa Ha ydacTHEeTO Ha ['pymata B COOCTBEHHS KamWTal Ha
ACOLIMUPAHOTO MPEANPUATHE Ce MpHU3HaBaT B OajaHCcOBaTa CTOWHOCT Ha WHBectHnusArta. [Ipomenu,
JIBJDKAIIY Ce Ha Tievandarta WM 3arydara, peajJru3upaHu OT aCOIMUPAHOTO MIPENPUATHE, C€ OTpa3sBaT
B Oruera 3a medyajOuTe WK 3aryOMTe W IPYrus BCeoOXBaTeH I0XOHa Ha pen ,,Ileuanba/3aryba oT
VHBECTHUIIMH B acOIMHUPaHU Npeanpusatus”’. Te3u mpoMeHH BKIIIOYBAT MOCIEABAIA aMOPTH3AIUS WK
oOe3lieHKa Ha ompejesieHaTa MpH MPHI00MBAaHETO CIpPaBeUIMBa CTOWHOCT Ha aKTHBHM W IACHBU Ha
ACOILIMUPAHOTO NPEATIPHUATHE.

[IpoMeHuTe B MO3UIINY, TPU3HATH AUPEKTHO B COOCTBEHHS KallUTAJl HA aCOLMUPAHOTO MPENIPHUITHE,
Ce IIPU3HABAT CHOTBETHO B COOCTBEHMs KanuTan Ha ['pynara. B ciryuaute, B kKouto nensbT Ha ['pynara
B peajm3upaHuTe 3ary0M Ha acOIMHUPAHOTO MPEANPHUSATHE HAABHIIN pa3Mepa Ha YJacTHETO MYy B
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ACOLIMUPAHOTO MPEINPUATHE, BKIIOUNTEHO U HeoOe3meueHnTe B3eManus, [ pyrara He mpu3HaBa CBOS
ISUT B MO-HATATBHITHUTE 3aryOM Ha acOIMHPAHOTO TPEANPHUATHE, OCBEH ako I'pymara HsAMa MOETH
JIOTOBOPHH WM (PaKTHUECKU 3a]bJDKCHUS WM € W3BBPIIMJIA IUIAAHUS OT UMETO Ha acOIUHUPAHOTO
MpennpusiTie. AKO BIIOCIEJCTBHE AacCOUUPAHOTO MPEANpHUATHE peanu3upa medandu, ['pymara
MpU3HaBa CBOS [IJ1 JOTOJKOBA, JTOKOJIKOTO JCNBT HA TMevandara HAABHUINW aKyMyJIHpaHUs I Ha
3ary0uTe, KOUTO HE ca OWIIU MPU3HATH MO-PaHo.

Hepeanuzupanute meyanbu u 3aryOu OT TpaH3akOuM Mexay ['pynara m HEWHUTE acolMUpaHU
MIPEeNNpUSITAS CE eNMMUHUPAT J0 CTeleHTa Ha jAena Ha ['pymara B te3m mpeampustus. Koraro ce
eNMMMUHUPAT Hepeann3upaHu 3aryOu oT mpoaak0a Ha aKTWBH, CHOTBETHHTE aKTHBH CE TECTBAT 3a
o0e31eHKa OT TJieIHa TouKa Ha ['pynara.

CYMI/ITC, OTpa3C¢HU BLB (1)I/IHaHCOBI/IT€ OTUCTU Ha aCOUMHUPAHUTEC HNPCANPpHUATHA, Ca NPCU3UUCIICHU,
KBbIACTO € HCO6XO}II/IMO, 3a J1a C€ OCUTYPH CBITIACYBAHOCT CHC CUCTOBOJHATA ITOJIMTUKA Ha prnaTa.

9. CnneJIkU B Uy:KAeCcTpaHHA BaJyTa

Crenkure B YyXJIeCTpaHHA BaJyTa c€ OTYMTAT BB (DYHKIMOHATHATA BalyTa Ha J[pyKeCTBOTO IO
odunmanHusi 0OMEHEH KypCc KbM JaTaTa Ha ciaeikarta (0O0sBeHHs (UKCHHT Ha bhirapcka HapomHa
Oanka). [ledanbure m 3aryOuTe OT KypCOBU pa3iiMK{, KOWTO BBH3HUKBAT MPU yPEKIAHETO Ha TE3H
CHIEJKH U MPEOLICHIBAHETO HAa MAapUYHHUTE TMO3UIMK B UY)KJIECTPaHHA BallyTa KbM Kpas Ha OTYETHHS
TIepHO/, Ce MPU3HABAT B IevandaTa win 3aryoara.

Henapuunurte mo3uuuny, OLEHSABaHU IO HCTOPUYECKA LIEHA B Uy)KACCTPaHHA BAIyTa, C€ OTUYUTAT IO
O0OMEHHUS KypC KbM JaTaTa Ha cielkara (He ca mpeolieHeHn). HemapuuHuTe No3UINH, OLICHIBaHH I10
CIIpaBe]INBa CTOMHOCT B UyK/IE€CTPaHHA BaIyTa, C€ OTYUTAT IO OOMEHHUS KypC KbM JlaTara, Ha KOATO
€ ompezesieHa ClIpaBeyIuBaTa CTOHHOCT.

10. IIpuxoau

[IpuxoauTe BKIIOYBAT NMPUXOIU OT MpoJak0a Ha MPOLYKUMS U CTOKH U MPENOCTaBsSHE Ha YCIyTd OT
BCceKH elMH Om3Hec cekrop Ha ['pymara. Ilpuxomute ce oreHsBarT Mo crpaBeAuBa CTOMHOCT Ha
MOJTYYEHOTO WJIM MOJUISKALIOTO Ha IUIALIaHEe WM Bb3ME3IsBaHE, KATO CE€ OTYHUTA CyMaTa Ha BCHUYKHU
TBPIOBCKH OTCTBIIKH U KOJIMYECTBEHH PabOTH, HampaBeHu oT [ pymnara.

[Ipu npomakGa Ha CTOKM W MPOMYKIMSA TMPUXOIBT CE€ MPU3HABA, KOTATO Ca W3ITBIHEHU CJICIHUTE
YCIIOBHSL:

e ['pymara e mpexBbpiIuiia BCHYKU 3HAYUTEITHH PUCKOBE U TIOJ3U OT COOCTBEHOCTTA Ha CTOKUTE
U MPOJYKIUATA BEPXY KyIyBaua;

e ['pymara He e 3ama3miia MPOIBDKABAIIO YIACTHE B YIIPABICHUETO HA CTOKUTE I €PEKTUBEH
KOHTPOJI BBPXY TSIX;

e (Cymara Ha npuxoja MOXKe Ja ObJie HaJIC)KIHO OIICHEHA;
BeposTHO € IKOHOMUYECKUTE U3TOIH OT CIIeTKaTa Aa ObAaT MONTyICHH;

e HampaBenute pa3xomu WM Te3d, KOUTO NPEICTOW Ja OBAaT HampaBeHW Marat ga Obaar
HaJEKIHO OLICHEHU.

HpI/IXO)I’BT, CBBbp3aH CbC CACIIKA IO MPEAOCTAaBAHETO Ha YCIIYyIru, C€ IpU3HaABa OTUHMTAMKHN eTala Ha
3aBBPIICHOCT Ha CACJIKAaTa KbM JdaTaTa Ha 6aJIcha, aKO TO3H €TaIll MOXXE HAaJACKIHO JJa 6’1))16 OIICHCH,
KaKTO 1 pa3XoauTe, U3BBPIICHU 110 CACIIKATA.

EransT Ha 3aBBPHICHOCT Ha CACJIKATa CC OIPCACIId Ha 0aza 4acCTTa, KOATO HAllpaBCHUTC JO MOMCHTaA
pasxoau rMmpeAcCTaBIdABaT OT O6H_[I/I$I obeM Ha NpeABUACHUTEC pa3xoAu II0 CACJIKaTa KaTro caMo
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pa3xoauTe, KOWTO OTpa3sBaT HM3BBPIICHUTE 0 MOMEHTa YCIyTH, C€ BKIIOYBAT B HANPABEHHUTE O
MOMEHTa Pa3XOJW W CaMO Pa3XOIWUTE, KOUTO OTpa3sBaT M3BBHPIICHUTE YCIyTH WA Te3W, KOWUTO IIe
ObJIaT U3BBPIIICHHU, CE BKIIIOYBAT B OOIIUS 00EM Ha TIPEBUACHUTE PA3XOJIHU 10 ClIEIKaTa.

HpI/IXOI[I/ITC OT HAa€M C€ MMpru3HaBaT B Oruera 3a revagsouTe WIN 3aFY6I/ITe " Apyrusa BceoOXBaTeH JO0X0J
Ha 0a3a NuHeHHUs MCETO/J 3a BpEMCTO Ha IMPOABJDKUTCIIHOCT HAa JIM3UHIOBUA JOTOBOP.

HpI/IXOI[’I)T, Cb3JaZICH OT U3MOJ3BAHCTO OT APYTU JUIlld HAa JIMXBOHOCHU AKTUBU HA NPCANPUATUCTO (T.C.
npuxoabT OT J'II/IXBI/I), BB3HAI'PpAXJACHUA 3a IIpaBa U AOUBUACHTHU, CC IIpHU3HABa IO MCETOAA Ha
e(beKTI/IBHaTa JINXBa, KOTaTo.

- € BEPOATHO NPCANPUATUCTO Ia UMa NKOHOMHUYCCKU I10JI3U, CBbpP3aHU CbC CACIIKATAa; U

- CyMaTa Ha IpUXOoAUTEC MOXKE HAACKIHO Ja 6’BILC OIICHCHA.

[IpuxonnTe OT IMBUIACHTH Ce MMPU3HABAT, KOTaTO C€ YCTAHOBH MTPABOTO HA TSAXHOTO ITOTyYaBaHE.
11. Pa3xoaun

OHepaTI/IBHI/ITe pa3xoau C€ HauyucJIABaT B MOMCEHTAa Ha TIAXHOTO BB3HHMKBAHC, IPHU CIla3BAaHC Ha
IpUHIWIIA 3a CBIIOCTaBUMOCT C IIPUXOOUTE.

AZIMMHUCTPATHBHUTE Pa3XoAW ce MPU3HABAT KaTo pa3xoAM, HAIpaBeHM Npe3 rojrHaTa, KOMTO ca
CBBP3aHM C YIPABICHUETO U aAMUHUCTPUPAHETO Ha APYXKeCcTBaTa OT IpylaTa, BKIIOUUTEIHO Pa3Xxoay,
KOUTO C€ OTHACAT JI0 aJMHHUCTPATUBHUS MEPCOHAN, PHKOBOAHUTE CIY)KUTEIH, Pa3Xolu 3a oduca u
JPYTH BBHIIHU YCIYTH.

Pa3xonute 3a Obaemu mepuoau (MpeaIUIaTeHH Pa3XoO) ce OTiaraT 3a NMpPHU3HAaBaHE KaTO TEKYII
pasxoJ1 3a Mepuo/ia, pe3 KOWTO IOrOBOPUTE 32 KOUTO CE OTHACAT, CE€ U3ITbJIHSBAT.

Jpyru omnepatuBHM NPUXOAM M PA3XOAM BKJIKOYBAT IO3ULHHM OT BTOPOCTEIIEHEH XapakTep I10
OTHOILIEHWE OCHOBHATa JeHHOCT Ha [ pymnara.

Pazxoou 3a auxeu u pazxoou no zaemu

JluxBeHHUTE MPHUXOJAM W pazxoiu ca mpu3Hatd B OTdeTa 3a MedanOuTe WM 3aryOuTe W Jpyrust
BCceOOXBaTeH J0XO0Jl Ype3 NPHJIaraHeTo Ha MeToAa Ha e(EeKTUBHUS JIMXBEH NMpOUeHT. EdexTuBHUAT
JMXBEH TPOLEHT € TO3H, KOMTO TOYHO AWCKOHTHPA OYAKBAHWUTE OBJCIIM MApUYHM IUIAIIAHUS U
MOCTBIJICHUS TIPE3 CPOKa Ha (PMHAHCOBUS aKTHB WMJIH MACHB JI0 OanaHcoBaTa CTOWHOCT HA aKTHUBa WU
nacuBa. EQEeKTHBHUAT JHXBEH MPOLEHT ce OmpeleNs NpH ThPBOHAYAIHOTO INpU3HABaHE Ha
(hMHAHCOBHS aKTHUB WJIM ITaCUB M BIIOCJIEICTBUE HE CE KOPUTHPA.

WzuncnsiBaneTo Ha ePEeKTHBEHHs JIMXBEH MPOIICHT BKJIFOYBA BCUYKH KOMHCHUOHHHW, IMONYYCHH WIIN
IJIaTeHH, TPAH3AKIIMOHHU Pa3XO¥, KaKTO W OTCTBHIIKM WM MPEMHH, KOMTO ca Hepa3zieiHa 4acT OT
e(eKTHBHUS JIMXBEH IPOLEHT. TpaH3aKUHOHHUTE Pa3XOJu Ca BBTPEIIHO NPUCHUIM Pa3XOiaH,
JUPEKTHO OTHACSIIM C€ KbM NPHAOOMBAHETO, EMUTHPAHETO WM OTIHCBAHETO HAa (DUHAHCOB AKTUB
WJIH TIACHB.

JInxBeHure Npuxoau " pasxoau HNPEACTAaBCHU B Oruera 3a MmedaaOuTe WU 33Fy6I/ITC u apyrusa
BCeoOXBaTeH J0XO0I BKJIFOYBAT:

° JInxsu IIPpU3HAaTU Ha Oasara Ha e(i)eKTI/IBeH JIMXBCH IMPOLUCHT I10 (1)I/IHaHCOBI/I aKTUBU U ITaCUBU
OTYHUTAHU 10 aMOpPTU3HUPpaHa CTOMHOCT .

Pa3xonuTe 1Mo 3aeMU OCHOBHO TPEACTABISABAT JIMXBHU MO 3aeMuTe Ha I'pymarta. Beuuku pasxomu mo
3a€MH, KOWUTO IUPEKTHO Morar Ja ObJaT OTHECEHH KbM 3aKyIyBaHETO, CTPOHMTEICTBOTO HIIH
MIPOM3BOACTBOTO HA €WH OTIOBApSI HA YCIOBUATA aKTHB, CE KAaTUTATU3UPAT IIpe3 NMEPHUoia, B KOWTO
ce OYyakBa aKTHBBT Ja ObJE 3aBBPIUICH M NPHUBEIEH B TOTOBHOCT 3a M3IIOJI3BaHE WM MPOAaxoa.
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OcTtaHanmuTe pa3xojau IO 3aeMHU Ce MPU3HABAT KATO Pas3xoj 3a MEepHoja, B KOWTO ca BH3HUKHAIH, B
Otdera 3a meyanOuTe WiK 3aryouTe U APYyTus BCEOOXBAaTEH JI0X0/A Ha pen ,,OuHaHCOBHU pa3xonn’”.

Koraro ca IMOJIy4YCHU 3acMU 0e3 KOHKPETHO IICJICBO IMPCAHA3HAYCHHUEC KW TC€ Ca H3MOJI3BAHU 3a
HpI/IILO6I/IBaHCTO Ha €IWH OTToBapsll Ha YCJIOBUATA AKTUB, Pa3MEPHT HA Pa3XOAUTE IO 3a€MHU, KOUTO
MoraTr Ja C€ KanuTaiau3upar, C€ ONPCACIId Ype3 MpUIaraHe Ha MPOLCHT HA KalUuTaJIU3alusd KbM
pPasxoauTe IO TO3M AaKTHUB. HpOI.IeHT’I)T Ha KaluvTajau3alnus € CpCAHOIPETCrJICHAaTa BCJIMYKWHA Ha
pasxoauTe 1Mo 3a€MH, OTHECEHU KbM 3a€MUTEC Ha prnaTa, KOHMTO Ca HEIOTraCCHU IIPE3 II€puoaa, KaTto
CC M3KJII0YAT 3aCMUTC, MNOJYYCHU CIICHUATIHO 3a LCIUTC Ha HpI/IILO6I/IBaHe Ha C€JUH OTTOoBapsIl Ha
YCi10BUsATaA aKTUB.

Takcu u KoMUcuoHu

[Ipuxoaute u pasxonuTe OT TAKCH U KOMHCHOHHU, KOMTO ca Hepa3ZeiHa 4acT OT e()eKTUBHMS JIUXBEH
MPOLCHT 3a ()MHAHCOB AKTHB WJIM IACHUB CE BKJIIOYBAT B H3YMCICHUETO HA €()EKTUBHMSA JIMXBEH
MIPOLIEHT.

Jpyrure pa3xoam 3a TakCH M KOMHMCHUOHH, CBbP3aHHM OCHOBHO C OAHKOBH YCIYTH, C€ NPU3HABaT C
MOJTy4aBaHETO Ha CbOTBETHUTE YCIIyTH.

12.PenyTanus

Penyranusara mpezacTaBisBa ObICIIMTE HKOHOMHYCCKH TOJ3W, MPOM3THYAIINM OT JPYTU aKTUBH,
npuIoOUTH B OWM3HEC KOMOHWHAIMSA, KOUTO HE Ca WHIWBUIAYAIHO HUIACHTHU(DHMIMPAHU M TPU3HATH
OTJeNTHO. 3a IeNTUTe Ha TecTa 3a 00e3leHKa PemyTalusaTa ce pa3mlpeNeNs KbM BCsKa ¢lHA CIUHHMIIA,
reHepupalia napuyHy noTonu, Ha ['pynara (Wiv rpyna oT €JUHHIM, TCHEPUPAIY TapUYHHU TOTOLH),
KOSITO C€ OYaKBa Jla MMa MOJI3U OT OM3HEC KOMOWHAIMATA, HE3aBUCHMO OT TOBAa JaJld JAPYTH aKTHBH
WIA MACUBH HA TPUAOOMTOTO JIPYKECTBO ca pasmpesielieHd KbM Te3d eAMHUIM. Pemyranmsara ce
OLICHSIBA MO0 CTOWHOCT Ha NMPHU00MBaHE, HAMAJIeHa C HATPYyMaHUTe 3aryOu OT 00e3IeHKa.

HpI/I OTIIMCBAHC Ha €JUHHIIA, TCHCpHUpAIla MMapUIHN MMOTOLHU, CbOTBETHATA YaCT OT pclyTanudTra CC
BKJIFOYBA B OIIPEACIIAHCTO HA reyandaTa uin 3ary6aTa OT OTIIMCBAHECTO.

13. UMoTH, MAaLIMHH U ChOPAXKEHU

Ilvpeonauanno npudodueane
[TbpBOHAYATHOTO OLICHABAaHE HA UIMOTH, MAIlIMHU U CHOPAKEHHS CE U3BBPIIBA:

e Tlo meHa Ha TpUA0OMBAHE, KOATO BKIIOYBA: MOKYIHATA IIeHA (BKJ. MUTA U HEBH3CTAHOBUMU
JAHBIM), BCHUKHA TPEKU Pa3XOJd 3a MPUBCSKIAHE HA JaJCH aKTUB B PaOOTHO CHhCTOSIHHE B
CHOTBETCTBHE C NMPETHAZHAYCHUETO MY - 3a AKTUBHU NMPHUIO0OUTH OT BBHHIIIHUA U3TOUHUIIN;

e [lo cripaBeiMBa CTOMHOCT: 3a MOJIyYEHUTE B PE3yITaT Ha Oe3Bb3Me3/IHA C/IENIKa;

o ITo OIICHKa: mpue€Ta OT ChJa, U BCUYKH IMPEKH pa3xXoau 3a MNPUBCKIAHEC HA JaCH AKTHUB B
pabOTHO CHCTOSHHE B CHOTBETCTBHE C MPEJHA3HAYCHHETO MY - 32 MOJYYCHH aKTUBH KaTO
aropTHA BHOCKA.

Ilocneosauio ouensgane
[TocnenBamoTo olLeHABaHE HAa HAa KMMOTH, MAlIMHU U CHOPAKEHUSA CE€ U3BBpIIBA IO LEHA Ha
npuaoOnWBaHe, HaMalieHa C HATPyHaHUTE aMOpPTH3AMKM W 3aryom oT oOe3meHka. HampaBenute

00€3IeHKH Ce OTYHMTAT KaTo pa3xoj U ce nmpu3HaBaT B OTyera 3a nedayOuTe WM 3aryouTe U Jpyrust
BCEOOXBATEH JJOXOJ[ 32 ChOTBETHUS TIEPUO/I.
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Ilocneosauiu pazxoou

IlocnenBamu pasxoagu 3a pEMOHT U NOAAPBIKKA CC OTPA34ABaAT B OTUCTA 34 AOXOJUTC KbM MOMCHTA Ha
HU3BBPIIBAHETO MM, OCBCH 4KO HAMaA SCHHU OOKA3aTCJICTBA, Y€ H3BHPIIBAHETO MM HIE JOBCIAC 10
YBCJIMYCHU HWKOHOMHUYCCKMU HU3roJu OT H3MOJI3BAHETO Ha aKTHUBA. ToraBa Te3m pasxogu ce
KalnmuTaJIM3upaT KbM OTUCTHATA CTOMHOCT Ha aKTHBA.

Omnuceane

OTmrcBaHeTO HA Ha HMOTH, MallTUHU U CBOPAXKECHUA OT OajaHca e Ipu npo;la>K6a HJIN KOraTO aKTUBBT
OKOHYATCIHO 6’I>I[C HU3BCIACH OT y1'IOTp€6a " CJICd OTIIMCBAHCTO MY HC CC OYAaKBAT HUKAKBHU OPYTr'U
NKOHOMHUYCCKHU U3TOJH.

[leuanbaTta wnm 3arybata oT mpojaxbaTa HAa WMOTH, MallHHH W CHOPBKCHHUS C€ ONpeneNs KaTo
pasiKa MeXIy MOCTBILICHHATa OT MpoaaxkOara 1 OalaHcoBaTa CTOMHOCT Ha aKTHBA U CE TPH3HABA B
Otdera 3a meyayiOMTe WM 3aryOuTe W ApYyrusi BceoOXBaTeH J0XOa Ha pex ,lleuanba/ 3aryba ot
pojak0a Ha HETEKYIIN aKTUBU .

Memodu Ha amopmu3ayus

I'pynara mpunara JiMHeeH MeTOJ Ha aMOpPTH3alMs W M30paHUAT Ipar Ha CHIIECTBEHOCT 3a MMOTH,
MAIlIMHU,ChOpaKEeHHI 1 00opyaBaHe Ha ['pymata e B pasmep Ha 7001B. AMOPTH3UPAaHETO HA aKTUBHUTE
3amo4Ba OT Mecela CleABall Mecela Ha NpuIoOMBaHETO MM. 3eMATa W aKTUBHTE, B INPOLEC Ha
W3rpaXkiaHe He ce amopTusupar. lloie3Hus XHBOT MO TPYNH aKTHBU € ChOOpaseH c: (PU3NIECKOTO
U3HOCBaHe, crenudukara Ha 000pyIBaHETO, OBbACIIMTE HAMEPEHHUS 3a YHOTpeda U ¢ MPEeANoIaraeMoTo
MOPAJIHO OCTapsiBaHe.

OnpeneneHI/m TMOJIC3CH XUBOT I1O I'PYIIX aKTHUBH € KAaKTO CJIC/IBA:

MATEPUAJIHU AKTUBU MOJIE3EH KXUBOT
Crpaau 25 - 50 roguun
MamvHu ¥ ChOPBKEHUS 3 27 roquHu
TpaHcniopTHU cpeacTBa 4 — 10 ronuHM
CTomnaHCKH HHBEHTAP 3 — 8 roauHM
KommroTpu 2 — 3 ronuHU

OcTaTpyHaTa CTOMHOCT M ITOJIE3HUSIT KMBOT Ha HUMOTH, MalllTMHU U CHOPAXCHUA CC NPCOUCHABAT OT
PBKOBOJACTBOTO KbM BCAKa OTUCTHA JaTa.

Oobe3uenka

BanancoBuTe CTOWHOCTH Ha WMOTH, MAIIMHU M CHOPAXKECHHS IOJUIEKAT HA TIPEries 3a O0Oe3ICHKA,
KOTaTo ca HalWlle CHOWTUS WM MPOMEHU B OOCTOSITEICTBATAa, KOWTO TOKAa3BaT, de OamaHcoBaTa UM
CTOWHOCT OM MOTJIa Jia c€ OTIMYaBa TPAWHO OT BH3CTAHOBMMATa UM CTOMHOCT. AKO ca HAIHIIE TaKHUBa
VH/IUKATOPH, Y€ TPHOJM3UTEIHO OIpe/esicHaTa Bb3CTAHOBUMA CTOMHOCT € IIO-HUCKa OT TAXHATa
0aaHCcoBa CTOMHOCT, TO MOCIIEIHATA CE KOPUTHPA 10 BE3CTAHOBUMATA CTOMHOCT HAa aKTHBUTE.

3arybure oT 00e3IleHKa ce MPU3HABAT KAaTO Pa3XxoJ B OTYETA 32 BCEOOXBATHHUS TOXOM B TOAMHATA HA
BB3HUKBAHETO UM.

29



‘,SYNTHETICA

14. UHBeCcTUIIHOHHYU NMOTH

WHBECTHUITMOHHUAT UMOT € TaKbB MIMOT, KOHTO ce MPUTEKaBa C IeNT TOXOAW OT HaeMH WJIH KaIUTAIO0Ba
revanba Wik U JBETS, HO HE 3a Ipoaax0a npu oOuvaitHaTa JeiHoCT Ha [ pymata, win 3a u3noji3BaHe Ha
YCIyTH WIA aJMUHUCTPATUBHU HYKIU. VHBECTUIIMOHHUTE HMMOTH C€ OIICHSBAT IO CHpaBEIJIMBa
CTOIHOCT.

MHBECTUIIMOHHUTE MMOTH CE€ OIICHSBAT IIbPBOHAYAIIHO IIO CCGCCTOﬁHOCT, BKJIIOYBalIlla ITOKYyITHaTa
[CHa U BCAKAKBHU pa3XxoaHr, KOUTO Ca MPAKO CBbpP3aHU C MHBCCTULIMOHHUS UMOT, HAIIpUMEP XOHOpApHU
3a MpaBHU YyCIYTI'd, JaHBIHU 11O MIPEXBBPJIAHC HA UMOTA U APYI'U pa3sxoau IO CACJIKaTa.

MNocnepBawo MHBECTULMOHHUTE MMOTM Ce OLEeHABAT MO LeHa Ha ﬂpMAO6MBaHe, HamasneHa C
HaTpynaHaTta aMmopTuU3aumnAa U eBEHTYANTHUTE 3ary6M oT 06e3LI,EHKa.

NocnepBawmte pasxoan, CBbpP3aHM C WMHBECTUUMOHHM WMMOTM, KOWUTO Beye ca MPU3HATU BbLB
d)MHaHCOBMﬂ oTyeT Ha [pyKecTBoTO, ce I'Ipl/16aBF|T KbM banaHcoBaTa CTOMHOCT Ha MMOTUTE, KOraTo €
BepoATHO [pyXecTBOTO Aa Noayyum 6'bLI,EI.IJ,VI MKOHOMMUYECKKN NON3U, HaaBULLaBalWM NMbpBOHAYA/THO
OLeHeHaTa CTOMHOCT Ha CbLLECTBYBaWMUTE WMHBECTUUMOHHM MMOTU. BCUUKKM gpyrn nocnepsawm
pa3xoaun ce Nnpn3HaBaT 3a pa3xo B nepnoaa, B KOWTO Ca Bb3HUKHANMN.

JpyXecTBOTO OTNHCBAa WHBECTUIIMOHHWTE CH MMOTH NpPU MpoAaxk0aTa WM WIM NpPU TPaHHOTO UM
M3BaKAaHEe OT ymorpeda, B CiIydail 4e He Ce OYaKBaT HMKAKBM MKOHOMHYECKH M3TOAU OT TAXHOTO
ocBobokaaBane. [lewanOure wnm 3aryOuTe, BH3HUKBAIIM OT HM3BAKAAHETO MM OT ymoTpeba MM
TAXHaTa mpojax0a, ce MprU3HaBaT B OTYETA 3a IevandaTa wiu 3arydaTta u Ipyrusl BCEOOXBATEH JOXO]]
U Ce ONpEeAeNAT KaTo pas3iifKa MEXAYy HETHHUTE MOCTBIUICHHS OT OCBOOOKIABAaHETO HA aKTHBA H
OanaHcoBara My CTOWHOCT.

AMOpTHU3aLUATa Ha MHBECTULIMOHHUTE MMOTH CE€ W3UYHUCISBA, KaTO C€ M3MO0JI3BA JIMHEHHUST METO.
BBPXY OIICHEHUS MOJIE3CH KUBOT HA CTPajIUTe, KOMTO € 25 ToauHM.

15. HemaTepuaJ Hu aKTHBH

HemarepuanHuTe akTHBH ce OIEHSBAT I'bPBOHAYaIHO Mo cedecroiHocT. [lpu mpuaoOuBaHe Ha
HeMaTepHaleH aKTUB pe3ylraT Ha Ou3HeckoMOMHanusi, ceOecToMHOCTTa My € paBHa Ha
CrpaBe1IMBaTa My CTOHHOCT B JICHSI Ha MPUAOOHUBAHETO.

Hemarepuanau aktuBu (pa3rpaHUYMMH HETIAPUYHU aKTHUBH) C€ ITIPU3HABAT, KOTaTO € BEPOSITHO
MPENNPUSITHETO JIa TIOTYYH OYaKBaHUTE OBJCHINM MKOHOMHYECKH HU3TOJI, KOWTO Ca CBBP3aHU C TE3U
aKTHBH M CTOWHOCTTA Ha aKTHUBA MOXKE J1a ObJIe ompeneeHa HaaeK 1Ho. ToBa U3UCKBaHE ce Tpuiara u
KbM Pa3XxOJUTEe, HANPABEHU BIIOCJIEICTBHUE 3a PA3LIMPSABAHETO, 3aMsHAaTa Ha 4acT OT aKTHUBa WU
MOAIPHKKATA MY.

BanancoBara CTOMHOCT Ha HeMaTepUATHUTE aKTHBH IOJJICKU HA Tperies 3a o0e3leHKa, KOraTto ca
HaJIMIle CHOWTHSA WM IPOMEHH B OOCTOATEICTBATa, KOMTO IOCOYBAT, Y€ TS OW MOTJa Ja HaIBUIIIH
BBH3CTaHOBUMATA UM CTOHMHOCT.

Hemarepuanaure akTwBH, NMPUIOOUTH OT APYKECTBOTO, CE OTUYUTAT IO IIEHA Ha MPHUI0OHMBaHE,
HaMajieHa ¢ HaTpymaHaTa aMOpPTHU3aIMs U 3aryon ot o0Oe3rneHka. HampaBeHnTe 00€31eHKH ¢€ OTIHUTAT
KaTo pa3xoJl ¥ ce NMPU3HABAT B OTYETa 3a MEUAIOUTE MU 3aryOuTe M Ipyrus BCEOOXBATEH JOXOJ 3a
CHOTBETHUSI TIEPUO/.

30



‘,SYNTHETICA

AMOpTI/IBaHI/IHTa CC M3YHCIIsIBa, KaTO CC HM3II0JI3BA JIMHEHHUAT METOJI BBPXY OLICHECHUS ITOJIE3EH CPOK
Ha rOJHOCT HAa OTACIIHUTC aKTHBH, KaAKTO CJICABA:

HEMATEPUAJIHU AKTUBHA MOJIE3EH )KUBOT
Codryep 2-6 rouHU
Hpyru 5 -7 ronuau

[TeuanbaTa nny 3ary0aTa oT npojax6ara Ha HEMaTepHaIHU aKTHBU CE OIIPEEs KaTo Pa3iIKa MEXILy
HOCTBIUICHUATAa OT Ipojax0aTa U GamaHcoBaTa CTOMHOCT Ha aKTUBMTE U CE€ OTpa3sBa B OTYeTa 3a
revyanonTe Win 3aryOuTe W Ipyrus BceoOXBaTeH J0Xoi Ha pen ,lledanba/3aryba ot mponaxba Ha
HETEeKYIIU aKTUBH .

I'pynarta n3BbpuIBa BHUMATENIHA MPELEHKA, KOraTo OMNpEAeis NaJld KPUTEPUHTE 3a IIbPBOHAYAIHO
MIPU3HABaHE KaTo aKTHB HAa Pa3XxOAUTe 10 pa3paboTBaHEeTO ca OMIM CIa3eHU.

[peuenkara Ha ppKOBOACTBOTO € Oa3upaHa Ha Is1aTa HaJTMdHa WHPOpPMaIUs KbM J1aTaTa Ha OajaHca.
N30panuaT npar Ha ChIIECTBEHOCT 32 HeMaTepHuaIHuTe akTUBHU Ha [ pymara e B pazmep Ha 700 1nB.
16. JIn3uHr

B crworBercTBre ¢ m3nckBanuaTra Ha MCC 17 ,JIM3uHr” mpaBara 3a paslmopeXJaHEe C aKTHBa Ce
MPEXBBPIIAT OT JU3UHTOJATENS BbPXY JIM3UHTONIOJIyYaTesIsl B CIIy4auTe, B KOUTO JIM3UHIONIOTY4aTeNsT
MOHACS CBIIECTBEHUTE PUCKOBE U M3TOJH, MPOU3THYAIIHN OT COOCTBEHOCTTA BbPXY HACTHS AKTHB.

HpI/I CKJIFOYBAHC Ha AOTOBOP 3a (I)I/IHaHCOB JIM3UHI' AKTUBBT CC IIpU3HABA B OTYUCTA 34 (bHHaHCOBOTO
CbCTOSAHMUE Ha NPCANPUATUCTO IO MO-HHUCKATa OT ABETC CTOMHOCTH — CIipaBE€ajiMiBaTa CTOMHOCT Ha
HaCTHA aKTHB W HacToOANlaTa CTOMHOCT Ha MUHHUMAJIHUTE JTU3UHTOBU I1alfaHusA 1JIr0C HENPCABUACHU
IUIaniaHus, akoO MMa TaKHBa. B oruera 3a (1)I/IHaHCOBOTO CbCTOSAAHHUE CC OTpa3dBa U CHOTBCTHOTO
3abJDKCHUE T10 q)HHaHCOB JIN3UHI', HC3aBUCUMO OT TOBa JaJIM 4acCT OT JIM3HMHI'OBUTC IIJIallaHHA CC
ABJDKAT aBaHCOBO IIPU CKJIIFOYBAHE Ha JOT0OBOpPaA 3a (1)I/IH3,HCOB JIN3UHT.

BHOCJ]C[ICTBI/IC JIM3UHI'OBUTE ILIAIIaHUA C€ PA3NpPCACIIAT MEKIAY q)HHaHCOB pasxoq n HaMaJICHUE Ha
HCINIATCHOTO 3aBbJIDKCHHUC I10 (1)I/IHaHCOB JIN3HHT.

AKTHBHTE, MPUIOOUTH TPH YCIOBUITA Ha ()MHAHCOB JIM3HWHT, CE€ aMOPTU3UPAT B CHOTBETCTBHE C
muckBaamsTa Ha MCC 16 ,,imotn, Mamuau U chopbkenns” nin MCC 38 ,,HemarepuaaHu akTHBH .

JInxBeHaTa 4YacT OT JIM3MHIOBaTa BHOCKA OpeaCTaBjisiBa IMOCTOSIHCH MPOHCHT OT HEIIOIraCCHOTO
3aABbJDKCHUC U CC NIPHU3HABA B rnevagbara uiu 3ary6aTa 3a Iepruoaa Ha JU3UHI'OBHA JOT'OBOP.

Bcwdaku octaHamy TM3UHTOBY JOTOBOPHU C€ CUHUTAT 3a ONEPATUBHU JIM3UHTOBH JoroBopH. [lnamanusra
[0 ONEpPAaTUBEH JIM3UHIOB JAOrOBOP C€ MPHU3HABAT KATO Pa3XOId IO JMHEHHHS_METON 3a CpOoKa Ha
criopazyMeHneTo. Pa3xomuTe, CBBpP3aHH C OINCPATUBHUS JIM3WHT, HAIp. Pa3xoad 3a MOIAPHKKAa U
3aCTpPaxOBKH, c€ MIPU3HABAT B Nieyan0OaTa Wiy 3arybara B MOMEHTa Ha Bb3HUKBAHETO WM.

17. Jlanbk BBpXy nevajadarta
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JaHBKBT BbpXY Heuandara 3a roauHaTa MPEACTaBiIsiBa TEKYILU U OTCPOUYEHHU JaHbIM. [JJaHBKBT BBPXY
mevyambara ce MpU3HABA B OTYETa 3a IMEYAIOWTEe WM 3aryOuTe W APYrusi BCEOOXBATEH MOXOM C
U3KITIOYEHUE Ha TO3M, OTHACSII CE J0 CTaTUH, KOMTO ca MPU3HATH AMPEKTHO B KalWTalla, KATO B TO3H
CiIy4ail TOM ce IpelCTaBs B KaluTana.

TekymusaT naHbK ca OYaKBaHWUTE NaHBUHU IUTANIAHWS BHPXY oOyiaracMmara medanba 3a roauHaTta,
TIpUITaraiiky TaHBYHUTE CTAaBKU B CHJIA KBbM JlaTaTa Ha M3TOTBSHE Ha OaylaHca.

Axkmueu no omcpouenu Oanbuu

OTcpodeHUST AaHBK Ce€ HAYHCISABA KAaTO ce Mpuiara 0aJaHCOBHS METOJN M C€ OTHACS 32 BPEMEHHUTE
pa3nuKu MexIy OajaHcoBaTa CTOWHOCT HAa aKTUBUTE W MACHUBHUTE 3a IICJIUTE HA CYCTOBOJHOTO UM
oTunTaHe U OajaHcoBaTa UM CTOWHOCT 3a JAaHBYHHM IeNd. Pa3MephT Ha OTCPOUSHUST JAaHBK 32 TEKYIIHS
MepUOJl Ce OMNpeAeNsa KaTro ce MpwiaraT JaHbYHUTE CTaBKM B CHJIa KbM JaTaTa Ha M3TOTBSHE Ha
Oamanca. Bupxy Hero pe(aekTHpaT ¥ NPOMEHUTE B JaHBYHHTE CTaBKU 3a OT/ACITHUTE OTUYCTHH
nepuoad. PasmepbT Ha OTCPOUYEHUS! JaHBK, HAYKUCIICH 3a CJIEIBAIIM OTYETHU MEPUOIU, € OCHOBAH Ha
OYaKBaHUS HAYMH HA pean3alus Ha aKTHBUTEC WM ypeKJaHE HAa IACHUBUTE, KaToO Ce MpuiaratT
JMAaHBYHUTE CTAaBKU, KOWTO C€ OYaKBa Ja ObIAT B CHJIa CJeJ AaTaTa Ha OanaHca.

AxTHB IO OTCPOYCHU MOaHBIMU CC NpH3HABa OO CTCIICHTA, OO KOATO € BEPOATHO Ja HUMa 6’I:JICH13
oOraraema neqan6a, CpeIry KOATO Ia MoraTt Jia C€ U3I110JI3BaT HaMaJIA€EMUTE BPEMCHHHN PAa3JINKU.

AKTHBM M TacUBU MO OTCPOYCHU IAHBLM CE KOMIIEHCHPAT, KOraTo Ce OTHACAT A0 IAHBLIM BBPXY
nedandaTa, IbJDKUMH Ha €IHU U CBIIU JaHBYHU BiacTH U JlpyecTBaTa OT rpynaTta Bb3HaMepsBaT 1a
YpEIAT TEKYLIUTE JaHbYHU ITACUBU U aKTUBU B HETEH pa3Mep.

18. MarepuaJynu 3anacu

MartepuranHuTe 3amnacu BKIIIOYBAT MaTepUald, NMPOIYKIIHS, HE3aBBPIIEHO MPOU3BOACTBO U CTOKH. B
ce0ecTOMHOCTTa Ha MaTepUATHUTE 3aIlacy Ce BKIIIOUBAT AWPEKTHUTE PA3XOAU IO 3aKyIyBaHETO WU
MPOM3BOJCTBOTO MM, IpepadOTKaTa M APYTd MPEKH Pa3XxOAM, CBBP3aHU C AOCTABKAaTa UM, KakTO U
4acT OT OOIIMTE MPOU3BOJICTBEHU pPa3xolu, olpelesieHa Ha 0azaTa Ha HOPMaJeH MPOHM3BOICTBEH
KarmanuTeT. OUHAHCOBUTE Pa3xOoAHW HE Ce BKIIOYBAT B CTOMHOCTTa Ha MaTepHalHuTe 3amacu. Kpm
Kpasi Ha BCEKH OTYETEH MEPUOJi MaTEpUAIHUTE 3aIlacy Ce OLIEHSIBAT M0 O-HUCKaTa OT cebecToiHOCTTa
UM U TAXHATa HETHA peanu3yema croiHocT. Cymara Ha BCsKa 00€31IeHKa Ha MaTepHaTHUTE 3alacu 10
HETHATa UM pealn3yeMa CTOHHOCT ce MPU3HaBa KaTo Pa3xoJ 3a Mepuojaa Ha 00e3leHKaTa.

Hertnara peanm3yema CTOHHOCT NpeICTaBiIsIBa OYaKBaHATa MPOJayKHA [IEHAa HA MaTePHAIHUTE 3aacHy,
HaMaJIleHa C OYaKBaHHUTE PAa3XoAH 1o mpoxaxOara. B ciydail ue maTepuannuTte 3anacu ca 6mim Bede
00e3leHeHN 10 HeTHaTa MM peajnu3yeMa CTOHHOCT M B IMOCJIE/BAIl OTYETEH HEPHOJ CE OKakKe, de
ycIOBUSITa JOBENM A0 oOe3leHKaTa HE ca Beue HalIWle, TO Ce BB3IpHEMa HOBaTa MM HETHa
peanu3yema croitHocT. Cymara Ha BB3CTAaHOBABAHETO MOXKE Ja ObJe caMo [0 pa3Mmepa Ha
OamaHcoBaTa CTOMHOCT Ha MaTepHAJHWTE 3amacu mnpean obesmenkara. Cymata Ha 0OpaTHO
BBH3CTAHOBSIBAHE HA CTOWHOCTTA Ha MaTEPUAJIHUTE 3allacl c€ OTYMTA KaTO HaMaJICHHE Ha Pa3XoJuTe 3a
MaTepHaly 3a Neproja, B KOWTO Bb3HUKBA BH3CTAHOBSIBAHETO.

I'pymara ompejenst pa3xoauTe 3a MaTEPUAIHM 3alacH, KaTo HM3I0J3Ba METOAa CpPeIHOIpeTerjicHa
CTOMHOCT.

IIpu nponaxba Ha MaTepUalHUTE 3alac TsAXHaTa OajaHCOBA CTOMHOCT ce NpHU3HaBa KaTo Pa3Xxol B
MIEpHOAA, B KOMTO € MPU3HAT ChbOTBETHUAT NPUXOI.

19. Mapu ¥ NapUYHN eKBUBAJEHTH
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[Tapwanu cpepcTBa ca MapudHU CPEACTBA, HATUYHU B OPOW U IETTO3UTH Ha BIDKIAHE.

Karo mapuuHm exBWBaJeHTH ce TpeTHpaT KPaTKOCPOYHH, BHCOKOIHMKBUIHHA HHBECTHUIINH, KOUTO Ca
JISCHO oOpalaeMu B KOHKPETHU TAapUYHH CyMH M ChIBPIKAT HE3HAYUTEIICH PUCK OT MpPOMSHA B
CTOMHOCTTa UM.

ITapuunuTe cpencTBa B JieBa C€ OICHSBAT MO0 HOMUHAJIHaTa UM CTOMHOCT. IlapuuHuTe cpencTBa,

ACHOMHHHPAHU B 9YyXJICCTPpAaHHA BallyTa, CC OLCHABAT 110 3aKJIOYHUTCIICH KypC Ha BHbB xbM JaTraTa Ha
H3TrOTBAHC HA OTYCTA.

20. PUHAHCOBU MHCTPYMEHTH

DOHUHAHCOBUTE aKTUBU M ITACHBH CE IprU3HaBaT, KOraTro Trpynara CTaH€ CTpaHa I1I0 AJOTrOBOPHH
CIIOpa3syMEHUs, BKIIIOYBAIIU (bl/IHaHCOBI/I HUHCTPYMCHTH.

@DUHAHCOB aKTHB C€ OTIHCBA, KOraro c€ 3aryOM KOHTPOJ BBPXY HOTOBOPHHUTE IIpaBa, KOHUTO
ChCTaBIIsIBAT (PMHAHCOBUS aKTHB, T.€. KOraTo ca U3TEKJIM MpaBaTa 3a MoJlydyaBaHe Ha TMapHUyHH MOTOIH
WX € IPEXBbPJICHA 3HAYNMaTa 4acT OT PUCKOBETE U U3TOJUTE OT COOCTBEHOCTTA.

®OHUHAHCOB MacHB CE OTIHCBA IIpy HETOBOTO ITOracsBaHE, U3ILIalllaHE, IMPHU aHyJIHpaHE€ Ha COCJIKaTa
WJIK IIPpU U3TUYaHC HAa JaBHOCTHHS CPOK.

[Ipu mppBOHAYANHO NpHU3HABaHE HA (MHAHCOB aKTHB U (PMHAHCOB Macus Jlpy>KecTBOTO T'M OLICHSABA 10
CTpaBeIJIfBa CTOMHOCT TUTIOC Pa3XxoAUTe M0 TPAH3aKUUATA C H3KIIOUCHHE HAa (PUHAHCOBUTE aKTUBU U
MaCWBH, OTYHTAHM MO CIpaBeIJIMBa CTOMHOCT B Teyanbara Wiu 3arybata, KOMTO ce IpH3HABaT
II'BPBOHAYAIIHO 110 CIIPABEAJINBA CTOWHOCT.

DUHAHCOBUTE aKTHBH CE IMpu3HaBaT Ha JaTaTa Ha CACJIKAaTa.
®OHUHAHCOBUTE AKTUBU B (I)I/IHaHCOBI/ITe IMacruBH CC OLCHABAT IMOCIIECABAIIO, KAKTO € ITIOCOYCHO IMO-A0JTY.
DOUHAHCOBU AKTHUBH

C Oeil IocjaeaBalio OICHsJIBAHC Ha (I)I/IHaHCOBI/ITe AKTHBHU, C MH3KIIOYCHUC Ha XCIKUPAUIUTE
HUHCTPYMCHTH, TC CC KJ'IaCI/I(I)I/II_II/IpaT B CJICAHUTC KAaTCTOPHUU:

®  KpEeIuTH U B3eMaHWUS,
e  (hMHAHCOBW aKTHBH, OTYMTAHU T10 CIIPaBEJIMBA CTOWHOCT B NedanbaTa wim 3arybara;
e (D MHAHCOBM aKTHBH Ha Pa3MOJIOKEHHE 32 TPOJAKOa;

DUHAHCOBUTE aKTUBH CE pasnpeaciiaT KbM OTACITHUTEC KATCTOPHUU B 3aBUCUMOCT OT LECJITA, C KOATO Ca
HpI/IILO6I/ITPI. Benukn (I)I/IHaHCOBI/I AKTHUBU C U3KIIFOUCHHUEC HA TE3U, OTUUTAHU 110 CIIpaBCJIMBaA CTOMHOCT
B IleyajbaTa WU 3ary6aTa, IIOAJIC)KAT Ha TECT 3a 0663LICHKa KbM JlaTaTa Ha (1)I/IHaHCOBI/I$I OTYCT.
DuHAHCOBUTE aKTHBH CE 0663H6H$[BaT, KOraTto CbUICCTBYBAT 00EKTHUBHU JOKa3aTcJICTBa 3a TOBaA.
HpunaraT CC pas3IMYHU KPUTCPUH 3a OIIPCACIIIHC Ha 3ary6aTa OoT 06€3L[€HKa B 3aBHUCUMOCT OT
KaTeropusaTa Ha d)HHaHCOBI/ITe AKTHUBU, KaKTO € OIIMCAHO I10-10JTYy.

Benuky npuxonu v pa3xoju, CBbP3aHU C MPHUTEKABAHETO HA (PMHAHCOBU MHCTPYMEHTH, CE OTpa3siBaT
B meyanbaTa win 3aryoara rnpu nojy4yaBaHETO UM, HE3aBHCHMO OT TOBa KakK ce OICHsBa OallaHCOBaTa
CTOWHOCT Ha ()MHAHCOBUS aKTWB, 32 KOWTO CE€ OTHACAT, M CE MPEACTABAT B OTUETA 3a JOXOAWTE Ha
penose ,,OuHaHCOBH paszxonu”, ,,OuHaHCOBM mpuxomu” wid ,JIpyru (UHAHCOBU TO3UIMH~, C
M3KJIIOUEHHUE Ha 3ary0ara oT o0e3leHKa Ha ThPrOBCKH B3eMaHUs, KOSTO Ce MPEACTaBs Ha pen ,,Jpyru
pasxoau’.

Kpeantu u B3emanus

Kpenutn wm B3emaHusi, BB3HHKHAJIM IHPBOHAYAIHO B TpylaTa, ca HEICPUBATHBHA (PUHAHCOBU
WHCTPYMEHTU C (DUKCHpaHM TUTAN[aHWsI, KOUTO HE Ce ThPryBaT Ha aKTUBEH maszap. Kpemurture u
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B3EMaHUsITa MMOCIEBAIIO Ce OICHSABAT MO aMOPTH3UpaHa CTOHHOCT, KaTo Ce W3MO0JI3Ba METOJBT Ha
epeKTHBHATA JTMXBa, HAMAJEHA C pa3Mepa Ha oOesleHKaTa. Bceska mpoMmsiHa B CTOWHOCTTa UM Ce
oTpa3siBa B Teyambara WIM 3arydara 3a TeKylus nepuoia. IlapuTe W MapuIHHATE CKBUBAJICHTH,
TBPTOBCKUTE W MO-TOJSIMATA YacT OT JPYTW B3eMaHus Ha J[py»KecTBOTO crajaT KbM Ta3H KaTeropHs
(hMHAHCOBH MHCTPYMEHTH. J[MCKOHTHUpAHE HE Ce M3BBPIIBA, KOTaTO ePEKTHT OT HETrO € HE3HAUUTEIICH.

JpykecTBOTO € ONpeeNuIO CIACIHUTE KPUTEPUH 3a KIIacU(UKAIUs HA B3CMaHUATA, KATO B3EMaHUS,
MOJIJICKAIU Ha 00e31IeHKa!

- U3TEKBJI CPOK Ha MOracsiBaHe

- 00sBsIBaHE HA THKHUKA B HECHCTOSATEITHOCT W/UIH JTUKBHIALIMS

- IPEKpaTsSIBaHe Ha M3ITBIHUTEIHO POU3BOICTBO O€3 1a € YJIOBIETBOPEHO B3EMaHETO

3HaYMMH B3E€MaHHUS C€ TECTBAT 3a 0663H6HK3. 0 OTACIHO, KOraro ca MnpoCpoOY€HHM KbM JaTraTa Ha
q)HHaHCOBI/ISI OTYCT HUJIM KOIraTO CHUICCTBYBAT 00EKTHBHU A0Ka3aTeCJjICTBA, Y€ KOHTPArcHTHT HAMA Ja
U3IIBJIHU 3aAbJDKCHUATA CH.

3a ocraHamuTe B3eMaHHUS OOE3IEHKaTa Ce W3YHCIsIBAa OCHOBHO Ha 0a3a BB3PAacTOB aHAIN3 Ha
B3€MaHHUATA OT JaTaTa Ha Iaje)ka 70 Jarara Ha M3rOTBsHE Ha Oajamnca.

3arybara oT 00e3leHKa Ha THPTOBCKUTE B3EMaHUs Ce PEACTaBs B OTUETA 3a AOXOIUTE Ha pen ,,Jlpyru
pasxomu’.

DUHAHCOBM AKTHUBHU, OTYMTAHM 10 CIIPABEVIMBA CTOMHOCT B neyajadara uim 3arydara

@OHUHAHCOBU aKTHBHW, OTYMTAHU 110 CIPaBEUIMBA CTOMHOCT B Meyanbara WiM 3ary0baTa, ca akTHUBH,
KOHWTO Ca JbpKaHU 32 THPryBaHE WIJIM Ca ONPEICNICHN NMPH ITbPBOHAYAIHOTO MM IIPH3HABaHE KaTO
()MHAHCOBM aKTHBHU, OTYMTAHH MO CIPaBEJIMBA CTOWHOCT B mevandara win 3arybata.AKTHBHTE OT
Ta3u KaTeropus ce OICHSBAT 0 CIIPaBeJIMBa CTOMHOCT, YNHTO N3MEHEHHUS Ce MTPU3HABAT B Medanoara
Wi 3ary0ara.

Ilpu omeHkata Ha (UHAHCOBHTE cHM aKTHBH J[py)KeCTBOTO ce€ I030BaBa Ha Ta3apHara IIeHA
ny6siukyBana B broneruna na “b®b — Codus™ AL

®OUHAHCOBU AKTHBHU HA Pa3MoJI0KEHUE 3a nponamﬁa

OHUHAHCOBY aKTHBHU Ha Pa3oJIOKEHUE 32 MPoJlakOa ca HelepuBaTUBHN (DMHAHCOBU aKTHBH, KOUTO ca
orpe/ieNieH KaTo (\MHAHCOBU aKTHBHU Ha Pa3IOJIOKEHUE 3a MPoJaxkda WM He CrajaT KbM HUTO elHa
OT OCTaHAJIUTE KaTeropuu prHaHCcOBH akTHBH.DMHAHCOBUTE aKTHBU OT Ta3M KaTEropus MOCIEIBAILIO
Ce OILICHSIBAT IO CIPAaBEUIMBA CTOMHOCT C HM3KIIOYEHHME HA TE3M, 32 KOUTO HSAMA KOTHUPOBKM Ha
maszapHaTa L€Ha Ha aKTHBEH Ma3ap W YMATO CIpaBeljIMBa CTOMHOCT HE MOXe Ja Obae HaleKIHO
ompeneneHa. [locienuure ce olEHsABAT MO aMOPTU3UpaHa CTOMHOCT MO METOAa Ha eQEeKTHBHUS
JMUXBEH TMPOIEHT WIH IO ceOecTOHHOCT, B cllydail 4e HAMaT (QUKCHpaH mnauex. [IpoMeHHuTe B
cripaBeljIMBaTa MM CTOMHOCT c€ OTpa3sBaT B JpPYrusi BCEOOXBAaTeH AOXOH M C€ MPEICTaBAT B
CHOTBETHHSI PE3EPB B OTUETA 32 COOCTBEHMS KallMTall, HETHO OT JAaHBIM, C U3KIIOYEHNE Ha 3aryouTe
0T 00e31eHKa U BaJyTHH KypCOBHU Pa3jIMKH Ha MAPUYHM aKTHBH, KOUTO Ce MIPU3HABAT B Ieyadara 1uiu
3arybara. Korarto ¢uHaHCOB aKTHB Ha pasIOJIOKEHME 3a MpoAaxkda Obae MpoaaaeH Wik 00e3LeHEH,
HATpyTaHUTE TeyayiOn | 3aryOu, MPU3HATH B JPYTHS BceoOXBAaTEH JIOXOJ, ce Mpekiacu(uimpar ot
coOCTBEeHHMsI KamuTaja B IedanOaTa Win 3ary0aTa 3a OTYETHHsS MNEpUOJ M C€ MPEACTaBAT KaTo
npeknacuduIppana Kopekiuss B Jpyrus BceoOXBaTeH 10Xoi. JIMXBH, M3YHCIEHHM 10 METoJia Ha
eeKkTUBHATA JMXBa, W IWBUACHTH CE NPU3HABAT B IeyanbaTa WM 3arybara Karo ,,()HHAHCOBU
npuxoan”. Br3cTaHoBsIBaHE Ha 3aryOm OT 0oOe3lieHKa ce MpU3HaBa B JAPYTUs BCEOOXBATEH IOXO[ C
M3KITIOYCHUE Ha JBITOBUTE (PMHAHCOBH MHCTPYMEHTH, NPH KOMTO BBH3CTAHOBSIBAHETO CE NPH3HABA B
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rmevyambara WM 3arydara, camMO ak0 BB3CTAHOBSIBAHETO MOXe OOEKTHBHO Ja ObJEe CBBP3aHO ChC
CchOUTHE, HACTHIIMJIO CIIE] MOMEHTA Ha IPU3HaBaHE Ha 00E3ICHKATA.

DOUHAHCOBHU NMACUBH

duHAHCOBUTE MMacUBHU Ha [[py’kecTBOTO BKIIFOYBAT OAHKOBH 3a€MH U OBBPAPA(TH, THPTOBCKH U IPYTH
3aJUBJDKEHUS U 33 bJDKCHUS 110 (DMHAHCOB JIM3UHT.

@UHAHCOBUTE NMAaCUBU CE€ MPU3HABAT, KOTaTO CHIECTBYBAa JOTOBOPHO 3aJb/DKCHHE 3a IUIALaHE Ha
MApUYHU CyMU WM IpYr (MHAHCOB aKTHUB HA OPYro NPEeAINpUsATHE WIN AOTOBOPHO 3aIbJDKEHHE 3a
pasMsiHa Ha (UHAHCOBM MHCTPYMEHTH C JAPYro MPEANpHsITHE MpPU MOTEHIHMATHO HEeONIaronpusTHA
ycnoBus. Beuuku pasxonu, CBP3aHU C JIMXBH, U IPOMEHHU B CIIPABEAIMBAaTa CTOMHOCT HAa ()MHAHCOBU
WHCTPYMEHTH, aKO MMa TakuBa, ce NpHU3HaBaT B Mevyanbara Wid 3arybara Ha pex ,,OuHaHCOBH
pasxoau” uinu ,,OUHAHCOBU MPUXOAN .

@UHAHCOBUTE MNACHBU CE€ OLEHSABAT IOCIEIBAILIO MO aMOPTHU3UPAHA CTOMHOCT, KAaTO CE€ H3MO0JI3Ba
METOIIbT Ha e(heKTUBHATA JINXBA, C U3KIIIOUCHHE Ha (DMHAHCOBH MHCTPYMEHTH, AbPKaHU 33 ThPryBaHE
WM OTpENeICHH 3a OICHSBAaHE IO CIIpaBeIJIBa CTOWHOCT B Tedanbara WM 3ary0ara, KOWTO Ce
OIICHSIBAT 1O CIPABEINBA CTOWHOCT C OTYMTAHE HA IPOMEHUTE B TieuasbaTa Wiy 3aryoara.

bankoBuTe 3aemMH ca B3eTH C IIeJl ABITOCPOYHO MOJANOMaraHe Ha JeifHocTTa Ha rpymnata. Te ca
OTpa3eHU B OTYETa 3a (PMHAHCOBOTO CHCTOSIHHUE Ha ['pymnaTa, HETHO OT Pa3XOAMTeE IO MMOJIyYaBaHETO Ha
3aemuTe. GUHAHCOBU Pa3XOAM KAaTO MpEMHUs, IUIaTUMa MPH YpeXkIaHe Ha TbIra Wid oOpaTHOTO My
W3KyIyBaHe, U MPEKH pa3xodu MO cHelKaTa Ce OTHACSAT B OTYETa 3a JOXOAUTE Ha NMPHUHLMIA Ha
HAYUCJIEHHETO, KaTO Ce M3I0JI3Ba METOABT Ha €(EeKTUBHUS JIMXBEH IPOLEHT, U CE€ MPUOABAT KbM
MPEeHOCHATa CTOWHOCT Ha (PMHAHCOBHUS TACHB J0 CTENEHTA, B KOSTO T€ HE CE YpeXIaT KbM Kpas Ha
Nepuojia, B KOWTO ca Bb3HUKHAIIH.

T’prOBCKI/ITe 3aABJDKCHHUA CC MPU3HABAT IIbPBOHAYAIHO 110 HOMUHAJIHA CTOMHOCT B BITIOCJICACTBHE CC
OLCHABAT 11O AMOPTHU3HPAHA CTOI\/'IHOCT, HaMaJICHA C IUIalllaHu 10 YPCIKAaHC Ha 3aIbJKCHUCTO.

JIMBHICHTUTE, IUIATHMH Ha aKUHOHEPUTE CE MNPH3HABAT, KOraTo IMBUJICHTHTE ca OJ00peHH Ha
0010TO CHOpaHUE HA aKIIMOHEPHTE.

21.AKIMOHEPEeH KaluTaJl

AKHI/IOHepHI/IHT Kanmuraljl € MpEACTAaBCH IO HEroBaTa MCTOPUYCCKA IICHA B JICHA Ha PETUCTpUPAHE U
CbOTBCTCTBA HA aKTyaJlHaTa My CBHGGH& perucrpanusi.

Jusuoenmu
JluBHeHTH ce MpU3HABAT KaTo 3aABDKCHIE B IIEPHOIa, B KOWTO ca JeKIapupaHy.
Jox00 na akuyusn

OCHOBHUTE JIOXOAM Ha aKIUsl Ce M3YHCIABAT, KATO CE pa3jeNid nedanbara WM 3arydara 3a Mmepuoja,
TOJJIeXKAIlA Ha pasMpeelicHHe MEXIy TPUTSKATETUTE Ha OOWKHOBEHH aKIMHM (JUCIUTEN) Ha
CpeIHOIpeTErIeHs Opoil Ha Thp)KaHWTE OOMKHOBEHH aKITHH 3a Tieproaa (3HaMeHaTel).

CpenHonpereriieHusT Opoil Ha OOMKHOBEHUTE aKIMM B OOPBIICHUE 3a MEpUOJa € paBeH Ha Opos Ha
OOMKHOBEHUTE aKUMM B OOpBIICHHWE B HAYaJIOTO Ha IMepuoja, KopurupaHn c¢ Opos Ha oOparHO
U3KYIEHUTE WM HOBOEMUTHUPAHUTE OOMKHOBEHHU aKLMH Mpe3 MEePHO/a, YMHOKEH 0 CPETHOBPEMEBUS
(dhaxTop. CpemHOBpeMEBHUAT (GaKTOp € paBeH Ha Opos Ha IHUTE, MPE3 KOUTO KOHKPETHHUTE aKIUU Ca

35



‘,SYNTHETICA

Omnn B OOpBIEHNE, CHOTHECEH KbM 0Omus Opol Ha THUTE Ipe3 MepHoja; B MHOTO CIydaW € IIo-
MPABUITHO Ja e MPHEeMe pa3yMHO 000CHOBaHA MPHUOIU3UTETHA CPETHONPETETIICHA BETNIHHA.

22. loxoau Ha nepcoHajia
IInanoee 3a deghunupanu enocku

[IpaButenctBoro Ha PemybOnuka Beiarapus HOCHM OTrOBOPHOCTTA 332 OCHTYPSBAHETO Ha 3aKOHOBUS
MUHUMAJICH Tpar Ha MCHCHH M0 IUIAHOBE 3a Je()MHUpPAHU BHOCKH. Pa3XomuTe MO aHTaXUMCHTa Ha
I'pymara ma mpeBexma BHOCKH MO IUTAHOBETE 3a Ae(pUHUpaHW BHOCKH C€ TPU3HABAT B OTYETa 3a
MeYanOuTe WK 3aryOuTe U IPYrus BCEOOXBATEH JIOXOJ IIPH TAXHOTO Bh3HUKBAHE.

Ilnamen zoouwien omnyck

I'pynara mpusHaBa KaTo 3agb/DKEHHE HEOUCKOHTHpaHaTa CyMa Ha OLIEHEHHWTE Pa3XOAM IO IUIaTeH
TOAMIICH OTIYCK, OYaKBaHW JAa OBJAT 3aIUIaTCHW Ha CIY)KUTEIUTE B 3aMsSHAa Ha TpyAa UM Ipe3
W3MHHAIHS OTUETEeH MEPHUOJ.

Jlpyeu 0vazocpounu 00xoou

['pymara nma 3agboKeHrE 3a W3IDIAIlaHe Ha JTOXOAH MPY HAITyCKaHe Ha TE€3HW CBOW CITY)KHUTENH, KOUTO
ce TICHCHOHMPAT , B ChOTBETCTBHE ¢ M3UCKBaHUATA Ha wi.222, an.3 ot Koxekca Ha Tpyna, a UMEHHO:
MpU TpeKpaTsBaHe Ha TPYIAOBOTO MPOBOOTHOIIEHWE (HE3aBHCHMO OT OCHOBAaHHETO) C
pabOTHUK/CITY)KUTEN cJel NpUIoOMBaHE NpPaBO Ha IEHCHA 3a OCUTYPUTEJICH CTaXX H Bb3pacT
IPY>KECTBOTO My IITBJDKH OO€3IIeTeHHE B pa3Mep Ha OPYyTHOTO My TPYIOBO Bb3HATPAXKICHHE 32 CPOK OT
IBa Mecella (3a MIeCT Mecela, ako pa0OTHUKBT € pabdoTWII B MpPEANpUsATHETO Tpe3 mocienaute 10
TOJUHH OT TPYJOBHS CH CTAX).

KbpMm patata Ha OanaHca pBHKOBOJACTBOTO OIPEENsi HACTOSINATA CTOMHOCT Ha 3aJbJDKEHHATA KaTo
T10JI3Ba aKTIOEp Upe3 MpUjIarane Ha KPEeAUTHHUSI METO]] Ha IIPOTHO3HUTE SIUHUITH.

23. HpOBI/I3I/II/I, YC/I0BHU AaKTHBHU U MACUBH

[IpoBu3mst ce mpu3HaBa B OanaHca, Korato ['pynaTta ¥Ma MpaBHO WIM KOHCTPYKTHBHO 33IbIDKCHHS B
pe3yiaTaT Ha MHHAIO CBOWTHE W WMa BEPOSITHOCT OMPEAENCH W3XOISI TOTOK, ChIbPIKAIl
WKOHOMHYECKH T0JI3H, J1a ObJe He0OXOAUM 3a IMOKPHBaHE HA 3aJbiDKeHneTo. [IpoBu3usTa ce oreHsBa
10 Haif — qoOpara mpubIN3NUTETHA OIICHKA Ha BH3MOKHUTE NUKOHOMUYECKU U3TOJIH, KOUTO IIE U3TEKaT
TIpH TIOTACSBaHE HA 33IBDKEHUETO KbM J1aTaTta Ha (UHAHCOBUS OTUET.

Pa3Mep1)T Ha IIPOBU3BHUUTE CC Ppa3IJICKa KbM AaTaTa Ha BCEKU Gamanc u CYMUTE C€ NMPEU3YUCIIABAT, C
e Ja Cc€ 0Tpas3u TCKyIlaTa CTOMHOCT Ha Haﬁ-z[o6paTa OIICHKA. Axo Beue He € BCPOATHO Oa 6’]:,[[6
HCO6XO,I[I/IM H3XOJd1I IIOTOK PECYPCH, ChbAbPKAII UKOHOMHWYCCKU 110JI31, 3a IOraCsiBaHC HA
3aBJDKCHUETO, ITPOBU3UATA CE BB3CTAHOBABA.

B cnyuaute, B KOUTO ce cuMTa, Y€ € MAJIKO BEPOATHO Ja Bb3HUKHE U3XOJAI MOTOK HA UKOHOMHYECKHU
pecypcH B pe3ynTaT Ha TeKyIIO 3aJbJDKeHHE, TaCHB HE Ce IPU3HaBa. Y CIIOBHUTE MMaCHUBHU CJIe/Ba Ja ce
OTICHSIBAT TOCJICIBAIIO 10 TI0-BHCOKATA CTOMHOCT MEXKIYy OIMMCaHaTa MO-TOpe CpaBHUMA MPOBHU3US U
ITbPBOHAYAITHO MPU3HATATa CyMa, HaMalleHa C HATpyIaHaTa aMOPTH3AIIHA.

BepOHTHI/I BXOJAIINW MOTOOM HAa MKOHOMHYECKH ITOJI3W, KOUTO BCE OLIC HE OTTOBApPAT HAa KPUTCPUUTE
34 IPU3HABAHC HAa aKTHUB, CC CMATAT 34 YCIIOBHU aKTUBU.

KoM garara na Gananca ['pymara He e mpu3Haiia IpOBU3WH ITOPAJIHN JIUTICA HA YCIIOBHA 33 TOBA.
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24, IlpaBUTEJICTBEHHU TapPeHUsI

HpaBI/ITGHCTBeHI/I AapeHus, BKIIOUYUTCIHO HCIIApUYHU JOap€HUS 110 CIpaBCIinBa CTOfIHOCT, HE CC
IIpU3HaBaT, J0KAaTO HAMa pa3yMHa rapanuuysd, 4€:

(a) IpeAPUATHETO IIIe OTrOBaps Ha YCIOBHUATA, CBBP3AHU C TAX; U
(6) momMoruTe 1IE CE MOoyyYar.

[IpaButencTBeHn mapeHusi ce MPU3HABAT KaTO MPHUXOJ Tpe3 IMEepPHOANTe, HEOOXOIWMH 3a TSIXHATa
CBHIIOCTaBKa ChC CBBP3aHUTE PA3X0JU, KOUTO T€ Ca MPEJHA3HAYCHU a KOMIICHCHUPAT, IIPU U3MOJI3BaHE
Ha cucteMaTn4dHa 0a3a. Te He ce KpeauTupar JUPEKTHO B yUACTHATA HA aKI[MOHEPHTE.

[TpaBuTENCTBEHO AapeHHe, KOETO MOJJICKH Ha MOy4aBaHe KaTo KOMIIEHCAIUs 3a pa3X0I WK 3aryou,
KOUTO Beuye Ca MOHECEHU WM 3a LIeJUTE Ha NPEeNOCTaBsiHE Ha He3a0aBHa ()MHAHCOBA MOJKpENa 3a
peanpusITreTo 6e3 ObACHIN CBHP3aHU Pa3XOl, ce MPH3HaBa KAaTO MPHUXOJ] 3a MEpHuojia, B KOUTO TO
CTaHE B3EMaHE.

[IpaBuTencTBEHN NapeHUs, CBbP3aHU C AKTHUBHU, BKIIOYUTEIHO HEMAPUYHU JAPECHUS IO CIpaBeINBa
CTOWHOCT, C€ TMPEACTaBAT B OallaHca KaTo MPUXOAW 32 OBJCHIM NMEepUOad, KOUTO Ce€ MPHU3HABAT KaTo
MPUXOJ] CACTEMATHYHO U PAIMOHAIIHO 32 CPOKA Ha MOJIC3HUS )KMUBOT HA aKTHUBA.

B oTdera 3a moxoawTe MPU3HATHAT 32 OTYETHHUS MEPHUOJ MPHUXOJ CE BKIIOYBA B ChCTaBa Ha , IPYTUTE
moxoau”.

HpaBI/ITGHCTBCHO HapeHUEC, KOCTO CTaBa BB3BpAIIACMO, CC OTUHATAa CYCTOBOJHO KATO KOPCKIOHA Ha
CUCTOBOJHA HpI/I6JII/I3I/ITeJ'IHa OIICHKA. Bw3cranoBsBaHeTo Ha Jap€Huec, CBbpP3aHOo C IMMPUXO/, CC IMpujiara
OBPBO CIIPSAMO BCAKAKBB HCAMOPTU3HUPAH OTCPOYCH IMPUXOO, Cb3AaZICH IO OTHOLICHUC Ha AAPCHUCTO.
210 CTCIICHTA, B KOATO Bb3CTAHOBABAHCTO Ha/IBUIlIaBa BCAKAKBB TaKbB OTCPOUCH NPUXOA UJIIX KOraTO HE
ChbIICCTBYBA OTCPOYCH IPHUXO[, U3IIIAIIAHETO CC IMPU3HaBa He3a0aBHO KaTo pasxona. HSHHaHIaHeTO Ha
AapeHUC, CBbP3aHO C aKTUB, CC OTpa3siABa YPEC3 YBCINYABAHC HaA OajaHcoBaTa CTOMHOCT Ha aKTHBA WU
HaMaJIIBaHC Ha CAJIAOTO Ha OTCPOYCHUA NPUXOJ C AbJDKMMATA 3a IoraciBaHe CyMa. JIOHT)HHI/ITCJ]HaTa
aMopTu3anusa € HATPyIBaHE, KOATO Ou Ouna Inpu3sHata KbM CBHOTBETHATA AaTa KaTO pPa3xold B
OTCBHCTBUCTO HA JApCHULTO, CC IIPU3HABA He3a0aBHO KaTo pas3xon.

25.Ileuanou/3aryom oT npeycTaHOBeHHU AeHHOCTH

IIpeycraHoBeHa nAEHHOCT € KOMIIOHEHT Ha JIpyKecTBOTO, KOWTO MM € OCBOOOJEH, WIH €
KiacuUIpaH KaTo AbpKaH 3a npojaxoa, u:

e  MpeiCTaBiIsiBa ONPEICICH BHI OCHOBHA JEHHOCT WM oOXBalla IEHHOCTH OT OmpejereHa
reorpad)cka 00j1acT;

® ¢ YacT OT OTHCJICH ChIVIaCyBaH IUIAH 3a Mpojax0a Ha JaJeH B OCHOBHA JCHHOCT WJIM Ha
JIEWHOCTH OT orpejieneHa reorpadceka 001acT; uin

®  MPEJCTAaBIISIBA ABIICPHO MPEANPHUITHE, TPUIOOHUTO ¢ T MOCeIBaIa MPoIaKoa.

Ileuanbara umu 3ary6aTa OT MPCYCTAaHOBCHU HCfIHOCTH, KakTO U KOMIIOHEHTHTE Ha IedajadaTra WIIH
3ary6aTa OT NpCAXOAHU IEPHUOAH, Ca IMPEACTABCHU KAaTO €1Ha CyMa B OTUCTa 3a JOXOOUTE.

OnoBecTsIBAaHETO HAa NPEYCTAaHOBEHUTE ACHMHOCTH OT MpEaXOoJHaTa TOAMHA € CBBbP3aHO C BCHYKHU
JNECHHOCTH, KOWTO ca OWIM TpPEyCTAaHOBCHW KbM Jarara Ha (UHAHCOBHUS OTYET 3a IOCIICTHUS
MpencTaBeH nepuoi. B ciydail ye medHOCTH, KOWTO ca OWJIHM MPE/CTaBeHH KaTo MPEYCTaHOBEHH B
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MPEenXoJeH Tepruon, ObIaT MOJHOBEHHW Npe3 TEeKyllaTa TOAWHA, CHOTBETHUTE OIOBECTSIBAHHSA 3a

MIPEAXOAHMS TIEPHUOJ CIeaBa 1a ObaAaT MPOMCHEHH.

26.0TuynTaHEe HA CErMEHTH

I'pymara omepuipa B clieAHUTE OU3HEC CETMEHTH:
26.1.1TpousBojacTBEHA JIeHHOCT

- [Ipon3BOACTBO HA METUIIMHCKH M3/ICTH 32 STHOKpaTHA yroTpeda

- [IpousBoacteo Ha BOIIII ¢domnmo;

-HpOI/ISBOILCTBO Ha HWHCTPYMCHTAJIHA CKUIIMPOBKA 3a MIINPUOBAHEC Ha IUIaCMaCOBU U3IOCIINSA,

MMPOU3BOJACTBO HA IJIACMAaCOBH U3JACIINA

-Ha6opaTopHH TCOXMMHUYHU U3CJICABAHUA U IIPOYUBAHHNS B I'COJIOTUATA, XUMUATA U €KOJIOTUATA

26.2. YnpasJjieHre HA HeJIBUKUMHA UMOTH
'praBHCHI/IC Ha MHBECTHUIITMOHHU UMOTH

-YnpasiieHHEe Ha TYPUCTUYECKU UMOTH

OHGpaTI/IBCH KOMITOHEHT € KOMIIOHCHT Ha rpyriara, KOMTO ce 3aHMMaBa C HGﬁHOCTH, OT KOUTO MOXXC Ja

ce HpI/IILO6I/IBaT npuxoau W Ja C€ IMOHACAT pa3sxou, BKIIIOUUTCIHO MPUXOAW WU pa3xoJu, KOHUTO CC

OTHACAT A0 CACIKH C BCCKU APYT OT OCTAHAJIMTC KOMIIOHCHTH Ha Irpyriara. 3a LOCJIUTE Ha YIIPABJIICHUCTO

I'pynara e opranmszupaHa B OW3HeC eIWHHMIM Ha 0aza Ha NPOJYKTUTE WU YCIYTHTE, KOUTO Te

MIPEIOCTABSIT.
IH1.BEJIE2KKU KBM ®UHAHCOBUTE OTUETHU

1. Ilpuxoam oT MPOU3BOACTBEHA IEITHOCT

[Tpuxonu ot mpoxax6a HA MPOITYKIUSI U CTOKH
[puxoam ot mpoaxda Ha yCIyTH

Hpyru npuxoau

OO0110 MpUXOaM OT MPOU3BOACTBEHA IEITHOCT

2. Pa3xoam oT IpoM3BOACTBEHA ACHHOCT

Paszxonu 3a Mmatepuanu
Pa3xoau 3a BRHIIHY YCIIyTH
Paszxonu 3a nepconana
Hpyru onepaTuBHU pa3xoau

30.06.2014r.  30.06.2013r.
XUJ. J16. XUJl. J16.
73892 68 457
1503 1303

3574 6024

78 969 75 784
30.06.2014r.  30.06.2013r.
XUj. J16. XUJl. 116.

(57 858) (52 259)

(5 657) (4 773)

(6 199) (5 315)
(746) (237)
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baancoBa cT/cT Ha IpogaieHN aKTHBH,MaTEPHUATH H CTOKH
M3menenue Ha 3amacuTe OT TPOAYKIMS U HE3aBBPIICHO

MIPOU3BOCTO
OO0mu10 paxoau 3a MPON3BOACTBEHA JeHHOCT

2.1 Pa3xoam 3a mepcoHajia

Pasxoau 3a 3amiaTu ¥ Ipyru pa3xonau 3a nepcoHana
Pasxoau 3a OCUTypHUTEITHU BHOCKU
OO0110 pa3xoau 3a nepcoHasa

3.HpHXOI{I/I OT yIIpaBJ€HHE HA HCABUKUMHU UMOTHU

[Ipuxonu ot mpoxaxx6a Ha yCIIyTH
[Mpuxoau ot npojakda Ha CTOKK
[Ipuxoau ot Haem

W3numreny Ha akTUBU

Jpyrn

OO0 npuxoau OT NPOM3BOACTBEHA ACIHOCT

4.Pa3xonu 3a ynpapjeHHe HA HeJABUKMMH UMOTH

Pa3xonu 3a matepnanu

Pa3xoau 3a BRHIIHY YCIIyTH

Pa3xonu 3a nepconana

[pyru onepaTuBHYU pa3xoau

banancoBa cTOMHOCT Ha MPOJaICHUTE CTOKU

O0110 paxoau 3a MPON3BOACTBEHA JAEHHOCT

4.1 Pa3xonu 3a mepcoHaia

Pazxosu 3a 3ammaTv ¥ Ipyru pa3xoiu 3a nepcoHana

‘,SYNTHETICA

(3 346) (5 580)
1237 (354)
(72 569) (68 518)
30.06.2014r.  30.06.2013r.
XUJ. J16. XUJ. 118.
(5 346) (4 546)
(853) (769)
(6 199) (5 315)
30.06.2014r.  30.06.2013r.
XUJ. J16. XUJ. 118.
276 244
87 72
8 20
- 11
10 -
381 347
30.06.2014r.  30.06.2013r.
XUJ. J16. XUJ. 118.
(81) (83)
(65) (54)
(141) (124)
- 1)
(52) (43)
(339) (305)
30.06.2014r.  30.06.2013r.
XUJl. J16. XUJ. 18.
(120) (105)
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Pa3xou 3a OCHTI'ypUTEITHH BHOCKH (21) (19)

OO0110 Pa3xoau 32 MepCcoHaIa (141) (124)

5. AIIMI/IHI/ICTpaTI/IBHl/I Pa3xoau Ha MPEANPUATHETO — Maiika

Pazxonu 3a nepconana
dpyru onepaTUBHU pa3xoau
[IpedakTypupanyu HaeMu, HETUPALH PA3XOIUTE

061110 AIMUHUCTPATUBHH pa3xoau Ha npe)mpnﬂTneTo-MaiiKa

5.1 Pa3xoau 3a mepcoHaJia

Pa3xonu 3a 3amaté U ApyrH pa3xou 3a MepcoHaa

6 M.4 Ha KNI0YO0BUsL YNPABLEHCKU NEPCOHAT
Pa3xoau 3a OCUTypHUTEIIHU BHOCKU

6 M.u Ha KII0YO0GUsL YNPAGLEHCKU NEPCOHATL
OO6u10 pa3xoau 3a nepcoHajia

5.2 JIpyru onepaTuBHM pa3Xxoau

Pazxoau 3a 010 PKETHH TaKkCH
TenexoMyHHUKAITMOHHH YCITYTH

Pa3xoau 3a KOHCYNTaHCKH U FOPUIUYECKU YCITYyTH
Pa3xonu 3a He3aBUCUM (PHHAHCOB OAWT

Haemu

Jpyru BbHILHU yCIIyTH

Taxcu uenrtpanen aenozutap u bOb

CouunanaHu pa3xoau — BayuyepH 3a XpaHa

Hpyru paszxonu B T.4.:

OO0110 APYrU ONEepaTUBHHU Pa3Xoau

30.06.2014r.  30.06.2013r.
XUJ. 116. XUjl. 6.
(110) (87)

(77) (130)

4 12

(183) (205)
30.06.2014r.  30.06.2013r.
XUJ. 116. XUj. 116.

(95) (75)

(22) (22)

(15) (12)

@) 2)

(110) (87)
30.06.2014r.  30.06.2013r.
XUj. 116. XUj. 116.

1)

3) (6)

(31) (18)

(10) (14)

(17) (50)

3) -

®) (10)

3) (2)

) (29)

(77) (130)

6. Ileuanou/3aryom oT omepamuu ¢ MHBECTHIHMH, HETO B T.4. OT OCBOOOKIaBaHe OT

ABbILIEPHU NPeANPUATHSA
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30.06.2014r. 30.06.2013r.

XML, JIB. XHJL JIB.

[TookUTETHN PA3IMKK OT IIPEOIICHKA Ha (PMHAHCOBU aKTUBHU 24 295

[TONOKUTENHN paA3IUKd OT Mpogak0a (UHAHCOBH AaKTUBH |

MHBECTULINH 1258

OTpHuaTeHu pa3IuKy OT MPEOIeHKa Ha (PMHAHCOBU aKTHBU 4) (7)

OTpunarenmHd pa3IuKd OT TNpojakOa (UHAHCOBH aKTHBH |

HHBECTHIHH 3) (1 925)
1275 (1637)

7. Ileyasiou 0T MHBECTHIIMY B ACOLMMPAHHU U APYTH MPeINpPUsiTHSA

7.1. 3a nepuona m.1-6/2014r.

— OTYETEH i1 BbB (PMHAHCOBUS PE3YJITaT Ha aCONUUPAHOTO mpennpustue ,,Cuaxporen @apma“ OO/1-
23 XWm.JB.

7.2. 3a nepuoga m.1-6/ 2013r.

— OTYETEH [T B NieyanbaTa Ha aCOIUUPaHOTO npeanpusatue ,,Cuaxporen ®apma™ OO/ — 13 xuir.is.

- OTYETEH [T BbB (PMHAHCOBHSI PE3yNITaT Ha aCOLMUPAHOTO npeanpustue ,,dopmormnact Al n
amoptu3arus 10 CIIC Ha aktuBuTe — 69 XMI1.7IB.

8.HeTHu punanHcoBM NMpUXoan/pa3sxoau

DuHarncosu npuxoou, no UC0se: 30.06.2014r. 30.06.2013r.
Xu. 6. Xu. 6.
[Ipuxonu ot MUXBU 126 207
[Ipuxonu oT BaTyTHH MPEOLIEHKH 6 291
JHpyru GHHAHCOBH HPHXO/IH - -
O6mo 132 498
Dunancosu pazxoou, no UOOse: 30.06.2014r. 30.06.2013r.
XHJIL. JIB. XHJI. JIB.
Pasxoau 3a muxBu o 6aHKOBH 3a€MH U OBbpApadTH (1662) (1638)
BaHKOBH TakcH, KOMHCHOHHH U IPYTH (PUHAHCOBHU Pa3Xxoau (366) (314)
OTpHuaTeIHU pa3IuKy OT onepanuu ¢ GUH.aKTUBH W MHBECTHLIUH (4) (415)
Oo6mo (2032 (2.367)

9.Pa3xonm 3a JaHbIM — HAMA HAYNCJIEHH 32 TIEPUOIUTE

Pa3xomuTe 3a maHbIN, KOTaTO MMa TAKWBA C€ HAYMCISIBAT 10 mpuiiokuMara cerilacHo 3KI1O nanpuna
CTaBKa.
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10. IlpeycTaHOBeHH IeHHOCTH - HAAIMA NMPEYCTAHOBEHM /IEiiHOCTH 32 MEePUOIUTE

11. Pa3xoau 3a aMOpPTH3ALNHU

Pazxonu 3a aMmopTH3aluu - MPOU3BOACTBEHA IEHHOCT

Pa3xoau 3a amopTH3auy — HEABUKUMHU UMOTH
Pazxoau 3a aMmopTH3aIuy — NpeANnpUsITEe Malka
OO0m10 pa3xoau 3a aMOPTH3ANNH

12. UmoTH, MAIIMHHU, CHOPBKEHHUS U 000pyIBaHe
*Oanancoea cmouHoOCm no cecmeHmu
30.06.2014..
B xunsou nesa
3emu Mamuau u Tpancnop

obopyaBaHe THH
U crpaau

cpeacTBa
IIpouzBoacTBO 16 772 71911 1319
6 M.Yy. om CnpageoaIusd 9139 1427 94
CMOUHOCM KbM O0amama
Ha npudobusame
Yupasnenue Ha 3290 119 1
HEJIBUXUMHU UMOTH
6 M.4. om CnpaseodIusd 2425 9 1
cmotHoCm KoM 0amama
Ha npudobusarne
O06mo: 20 062 72 030 1320

*0sudicenue no 6UO08e AKMUBU 6 M. Y. OBUNCEHUE 8 AMOPMU3AYUUME
Kw»m 30.06.20142.

B xunsou nesa

30.06.2014r.  30.06.2013r.

Xus. 78. Xuz. 78.
(4 452) (4 163)
(114) (114)
- 1)
(4 566) (4 278)
Apyrn  Pa3xonmu 3a

198

53

41

239

npuaoousane OOmo

8248 98448

- 10713

- 3451

2444

8248 101 899
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B nauanoro Ha nepuona
IIpumoOutn akTHBH
OTmrcadnu aKTUBH

B kpas Ha nepuoaa:

B navanoro Ha nepuoaa:

AMopTH3anus 3a nepuoaa

6 m.u. aMopmu3ayus 0o
Ccnpaseousa CIMotuHoOCm Ha
aKkmueume KoM 0amama Ha
npudodusare

AMOpTH3aI_II/IH Ha OTIIMCaHHu
AKTUBU

6 m.u. aMopmu3ayus 0o
Ccnpaseousa CImotHoOCm Ha
aKkmueume KoM 0amama Ha
npudodusare

B kpas Ha nepuopa:

3emu Mamunu u Tpancoog
o0opyaBane THHU

H crpanu cpeacTBa

23 626 62 440 2572

12 34 832 84

- (2 185) (14)

23 638 95 087 2642

3emu  Mammuu u Tpauncnop
odopyaBane THH

n crpaan cpeacTBa

3107 21076 1102

469 3784 225

229 391 62

- (1 803) (5)

3576 23 057 1322

*Oanancosa cMouHOCH NO Ce2MeHmu

31.12.2013-.
B xunsou nesa

‘,SYNTHETICA

dApyrm  Pa3xoau 3a
npuaoouBane OO0
859 26155 115652
7 20405 55340
9) (38312) (40520)
857 8248 130472
dpyru  Pa3xoau 3a
npugodusane Oouo
548 - 25834
69 - 4547
9 - 691
- - (1 808)
617 - 28 572
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IIpoussoacTBO

6 m.4. Om CnpaeeoIusd
CMOUHOCM KbM 0amama
Ha npudobusarne

YupasneHue Ha
HEJBIKAMHU UMOTH

6 M.4. Om Cnpaseouea
cmouHocm KoM damama
Ha npudobusane

IIpennpusarue - maiika

Oo6m10:

*0suoicene no 81U008e aKmMusL 6 m.4u. OBUICEHIUE 8 AMOPMUAYUUITIE

31.12.2013..
B xunsaou nesa

B navasioro Ha nepuoaa
[Ipunoburn akTuBU
OTnucadny akTUBH

B kpas Ha nepuoaa:

B Hauanoro Ha nepuoaa:

3emu

U crpaau

17 153

9319

3 366

2474

20519

3emMu

U crpaaim

23 530

96

23 626

3emMu

u crpaau

2170

Mamunu u Tpancnop
o0opyaBane THHU

cpeacTBa

41 242 1467

1816 192

122 3

11 4

41 364 1470

Mamunu u Tpancnog
o0opyaBaHe THH

CpeacTBa

59 061 2 459

4704 595

(1325) (482)

62 440 2572

Mammaun u Tpancnop
odopyaBaHe THH

cpeacTaa

15291 1085

Apyru

241

61

69

11

311

HApyru

961
17
(119)

859

Apyru

397

‘,SYNTHETICA

Pa3xonm 3a

npuaoouBaHe

26 154

26 155

Pa3xoam 3a

npuaoouBane

9838
21 670
(5 353)

26 155

Pa3xonm 3a

npuaoouBane

Oo1mmo

86 257

11 388

3560

2 500

89 818

Oommo

95 849
27 082
(7 279)

115 652

Oo1o

18 943
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AMopTu3aliys 3a Iepruoia 937 7009 456 163 - 8 565

6 M. 4. AMOPMU3AYUSL 00 459 771 126 22 - 1378
CHpaseousa CMoUHOCM Ha

axmusume KoM damama Ha

npudobusame

AMopTH3aLus Ha OTIHCAaHU - (1 224) (439) (11)
aKTUBHU

(1674)

6 M. 4. AMOPMU3AYUS 00 - (112) (46) - - (158)
Cnpaseousa cmouHoCm Ha

akmueume KoM 0amama Ha

npudodusare

B xpast Ha nepuona: 3107 21076 1102 548 - 25834

13. UuBecTULIMOHHHU UMOTH

XHI. JIB. 30.06.2014r. 31.12.2013r.
I[MpousBoacTBo 127 130
Oo6mmo: 127 130

HHBecTHIIMOHHUTE UMOTH Ca JIBa Mara3uHa, OTAABAHM IIPH YCIOBHUSTA HA €KCIUIOATAIIMOHEH JIM3HHT.
OtueTeHu ca IPUXOJU OT HaeM 3a ieproaa M.1-6/ 2014r. — 6 xwin.nB. u 32 2013r. — 46 xuI.JB.
Hauncnena amopru3zanus 3a nepuona m.1-6/ 2014r. — 3 xus. u 3a 2013r. — 7xw.JB.

PwvkoBoacTBoTO Ha ['pymara cuwra, Ye cnpaBeiMBaTa CTOWHOCT HAa WHBECTHIIMOHHUTE HUMOTH €
MPUOTU3UTETHO PaBHA Ha TSAXHATa OallaHCOBA CTOWHOCT MPEABH/I, Y€ MPU OM3HECKOMOUHANIUATA MPe3
2010r. cpmuTe ca OIEHEHH IO CIpaBeIMBa CTOWHOCT MPH IIHPBOHAYATHOTO MM IMPHU3HABAHE U OT
Ta3W Jara J0 JaTara Ha HW3FOTBSIHE HAa KOHCOJUAMpaHHs (UHAHCOB OTYET HSIMA ChIIECCTBEHU
kojeOaHus B ma3apHuTe neHu. OleHKaTa € U3BBPIICHA OT JIUIIEH3UPaH OIICHUTEIL.

14. HemaTepua/IHu AaKTUBH

KbMm 30.06.2014r.

Omuemua cmoiHoOCH:

Ha 01 simyapm 2014 401
[Ipunobutu 83
N3nesnu

Ha 30 1onn 2014 484
Amopmuzauusn:
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Ha 01 sinyapu 2014
Hauucnena 3a nepuosaa
Ortmucana

Ha 30 roun 2014

banancosa cmoiinocm:

Ha 30 roun 2014
Kbm 31.12.2013r.

Omuemua cmouHoCm:

Ha 01 sinyapu 2013
[Ipunoburn

W3znesmun

Ha 31 nexemBpu 2013

Amopmuzauusn:

Ha 01 sinyapu 2013
Hauucnena 3a nepuoaa
Ortmnucana

Ha 31 gexemBpu 2013

Banancosea cmoitnocm:
Ha 31 gexemBpu 2013

‘,SYNTHETICA

85
16

101

383

137
264

401

53
32

85

316

BkirouBar HemaTepraiHu akTuBH (codTyep) B CEKTOp ,,IPOM3BOACTBO” ¢ OajaHcoBa CTOWHOCT 383
xw.JB. kbM 30.06.2014r. u 316 xmn.aB. kM 31.12.2013r.

15. PenyTanus

punoousane Ha 62,5% ot kanurana Ha ,,ETponan” Al

®opmupana e mpe3 2010r., xoraro ,,Cunrernka” AJl mpumobusa 62.5% ot kanurana Ha ,,ETponan”

Al
[IpexBbpiieHO Bb3HArPAKICHUE

CripaBejiiBa CTOMHOCT Ha MPHIOOUTUTE HETHH
AKTUBHU KbM JlaTaTa HA IPUI00NBaHE

Jsu1 B HeTHHMTE akTUBH — 62.5%
[Tonoxwurenna penyranus

Hexonmponupauio yuacmue (37.5%)

6490

9109

5693
197

3416

HekonTponupamoro y4actie € OIEHEHO IO MPOMOPIMOHANEH IsUT B CIpaBeJiIMBaTa CTOHHOCT Ha

pasrpaHUYUMUTC AKTHUBU W T1ACHUBH. He ca HaJIunce HWHIWKAIWKU 3a 0663]_[€HK3 Ha pcIyTanudara
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MPEBHI, Y€ MMa3apHaTa KamuTalu3alus Ha AbIIePHOTO ApyxecTtBo KbM 30.16.2014r. u 31.12.2013r.
CBIIIECTBEHO MPEBHUIIIaBA HETOBUTE HETHU aKTHBH.

16. OTcpoyenu JaHbuu
16.1. OTcpoyeHu aKTUBHU

*no cekmopu Ha oetinocmma

30.06.2014r. 31.12.2013r.

XHJLJIB.
IIpousBoacTBO 42 42
[pennpusitue - Maiika 12 12
Oo6umo 54 54
*no 6u0oee 6b3cMaHOBUMU OAHDYHU BPEMEHHU PA3IUKU

30.06.2014r. 31.12.2013r.

XHJLJIB.

JanbuHu 3aryou 15 15
[IpoBu3uu 3a neHcHH 13 13
Jloxoau Ha (u3. JUIA B T.4. OTITYCKU 5 5
JluxBu cnaba KanmuTaIn3anus - -
OGes1eHKa Ha B3eMaHUs 16 16
IMpeornenka Ha DA Ha pa3noIoKeHUE
3a mpoJaxxoa 12 12
OTcpoyeHH MacuBH, HETUPAILU ) ™)
OTCPOYCHHUTE aKTHBU
O6mo 54 54

AKTUBHUTE IO OTCPOYEHH JaHBIH Ca MPU3HATH C OTJIEA HAa OYaKBAHUATA HA PHKOBOJACTBOTO Ha IpymaTa
3a 00paTHO TIposiBlieHHE Ha Hamamnsiemute BpeMeHHH paznmukd. Kem 30.06.2014r. u 3a 2013r. ca
MpeICTaBeHH HETHPAHO OT OTCPOUYEHHUTE AaHBUYHM MACHBH, Kacaellld ChOTBETHOTO MPEINPHUSITHE B
rpynata (OT IpeoleHKa Ha (UHAHCOBU AKTHUBH M pa3jiika B aMOPTHU3HMpyeMmara CTOMHOCT Ha
AKTHBHTE).

16.2. OTcpoyenn nacuBu
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B xunsou neea

31.06.2014r. 31.06.2013r.

ITpou3BoacTBO 1133 1133
IIpennpusarue - maiika - -
O6wo 1133 1133

Otcpouenute macuBu 3a 2013r. BB3HMKBAT TJaBHO 3a oOiaraeMyd MaHBYHH BPEMCHHH PA3JINKH,
Kacaellly JbJITOTpaiHu MaTepUaTHU aKTUBU — 1266 XWIL.JIB.

Ksm 30.06.2014r. u 32 2013r. ca npeacTaBeHH HETHPAHO OT OTCPOUCHHUTE JAaHBYHU aKTHBH, Kacaelln
CBHOTBETHOTO Tpearnpusthe B rpymata (3a 2013r: 133 xwiJB. B T.4. OT OTHYCKH — 5 XHJLJB., OT
obe3renka Ha B3eMaHus — 115 xui.aB. u ot goxoau Ha PJI u meHcun — 13 XUILIB.; )

Bcuuky oTcpoveHH TaHBIM ca HAYMCIICHN NPH JIaHBYHA CTaBKa 3a KOPIIOPATHUBEH JaHBK B pa3Mep Ha
10%, T.e. cTaBkara 3a EPUOJUTE HA OYAKBAHOTO OOPATHO MIPOSIBICHUE.

AKTHBUTE W TACUBHUTE IIO OTCpPOYCHH NaHbLUMU HE Ca KOMIICHCHPaHHW B KOHCOJHUIWPAHUA (I)I/IHB.HCOB
OTYCT. KOMHCHCI/IpaHI/I Ca Ha HUBO MHAUBHUAYAJTHU (1)I/IHaHCOBI/I OTUYCTU Ha OJBIICPHUTC MPCAIIPUATUA,
ydacCTBalllyd B KOHCOJIMAAIUATA.

17. ®uHaHCOBM AKTHUBH HA Pa3MoJiO:KeHHe 32 MPoaaxkoda

o o % Ha
CroiHoCT VBenu CroiHocTt .
OcHOBeH y4acTH Bpoii akuuu
Ha yeHue Ha
KaliuTall Ha cB HpI/ITe)KaBaHI/I
WHBECTULIA B Hama- WHBECTULIN
JPY>KECTBOTO,  OCHOBH oT
ATa KbM T.‘I.Hp JICHHUC sSATa KbM B KOETO & ust CI/IHTGTPIKa
30.06.2014 €oLIeH 31.12.2013
WHBECTHPAHO  KalMTa ANl
I. Ka I. I
XU .
XUJL. J18. 6. XU 8. XU 8. bpoil axyuu
Hoﬂlfgﬂeme 979 ] : 979 600,000 9.8% 58,800
QOPX?H“T 2 672 - 2 672 3798 905 19,90% 755 990
3651 - - 3651 - 814 790

CrpaBennmBaTa CTOMHOCT Ha akuumute Ha ,,Popmomnact” A/l xkem 31.12.2013r e onpeneneHa Bb3
OCHOBA Ha TEXHHUTE KOTHPAHM IIEHH KBbM JaTaTa Ha M3rOTBSHE HAa OTYETa, HO KOPHUTHUpaHW Ha 0aza
JOITBTHATENEH aHAJN3 Ha PBKOBOACTBOTO Ha CAENKHUTE U KOTUPAHHUTE IICHH.

Axuuute Ha [1O/] bpaenie, kouto He ce kotupaT Ha DB, ca oueHenu o crnpaBennuBa CTOMHOCT Upe3
MeTOJa Ha TUCKOHTUPAHUTE TAPUIHH ITOTOIM Ha COOCTBEHMSI KaITUTAT.

Brpxy aknuute Ha ,,DopMoract e yupeneH 3aior, 3a o0e3reyaBaHe Ha 3abJDKCHUS 110 0AaHKOB 3aeM
Ha JIbLIEpHOTO npeanpuarue ,,Itactxum T Al
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18. UuBecTMUMH B ACOLUMMPAHU U APYTU NPeANPUATHS

‘,SYNTHETICA

30.06.2014r.
Hpennpusitne AxktuBn  IlacuBn HerHu DHHAHCOB Js1 BbB Basancosa
AKTHBH pe3yJrar 3a ¢pun.pesyarar CTOIHOCT HA
nepuoaa HHBECTHLHATA
Cunxporex 352 (124) 228 48 23 110
®apma OO/ —
48%
ObIL1O: 352 (124) 228 48 23 110
31.12.2013r.
Hpeanpusitue AxkruBu  IlacuBm HerHu DHHAHCOB Hsi1 BbB BasaancoBa
AKTHBHU pesyJarar 3a (¢pun.pesyarar CTOMHOCT HA
nepuoaa HHBECTHLHMATA
Cunxporex 308 (128) 180 43 21 87
®apma OO]] —
48%
ObIO: 308 (128) 180 43 21 87

Kbm 31.12.2013r. npurexxaBanure akiun BbB G@opmoriact ANl e 19,90%. Ot narara Ha nponaxkoOara
OCTaThyHMSA I B akumute Ha Popmorutact AJl ce oTuuTa Kato (PMHAHCOB aKTUB Ha Pa3IOJI0KEHHE
3a npojaxoa (Bux Oen. 17).

19. Ibarocpoynn B3eMaHusi - 3aeMH U FrapaHLUU

KoM 30.06.2014r. nepoTo BKIIIOUBA:

- B3eMaHU 110 TapaHIUK B IBIIEPHOTO mpeanpustue ,,lractxum-T" AJl — mpou3BOACTBEHA AEHHOCT
— 257xun.ns.

Kom 31.12.2013r. mepoTo BKITIOUBA:

- B3€MaHUs [0 TapaHlUU B IbIIEPHOTO npeanpusrtue ,JIlnactxum-T" AJl — mpou3BoACTBEHA AEHHOCT
— 228 Xuin.Js.

20. MaTepuaJHH 3al1aCH
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KoM nararta Ha GamaHca Ipy»KeCTBOTO MIPHUTEKABA CIEIHUTE BHIOBE MaTEPHATHH 3aIlacH:

20.1.IIpou3eoocmeena oeninocm

B xunsaou nesa 30.06.2014r. 31.12.2013r.
Matepuanu 9361 6 736
[Ipomyxumst 3671 4 426
Croku 105 416
He3apwpitieHo Ipor3BOACTBO 4708 3157
O6mo: 17 845 14 735

Mamepuannume 3anacu, npedocmaeenu xamo obesneuenusi no saemu 3a 2013e. ca ¢ barancosa
cmounocm 11 660 xun.ns.

20.2 Ynpasnenue Ha HeOBUICUMU UMOMU

30.06.2014r.  31.12.2013r.

Marepuanu 7 11

O6mo: 7 11

21. ThbproBcku U APyru B3eMaHUs

Telcyum B3€MaHUus

B xunsou nesa 30.06.2014r. 31.12.2013r.
[IpousBoacTBeHa JieitHOCT 33 054 32792
YmpasrneHue Ha HEABWKUMHU 48 43
UMOTH

[Ipenmpusitue — Maiika 6 661 2871
O0uo 39 763 35706

Benuky B3emanus ca kpaTkocpouHu. HetHaTta GanmancoBa CTOWHOCT Ha T€3M B3EMaHHA Ce TIprUeMa 3a
pa3yMHa MpUOIM3UTENTHA OI[EHKA Ha CIIPAaBEINBATa UM CTOMHOCT.

21.1.1Ipouseoocmeena oeitnocm
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B xunsou neea

Tekyu B3eMaHust

Twproecku
HETHO OT 00€31eHKH

B3eMaHUSA TI0 MPOIAXKOH,

Jlarblin 3a BH3CTAHOBSIBAHE

Bsemanust OT Ipe1oCTaBEHN aBaHCH
Hpyru Bzemanus

[MpenocTaBenu 3aeMu (TJIABHUIY U JIUXBH)

[Ipeannarenu pazxoau

30.06.2014r.

27 816

1079

1114

470

560

2015

33 054

‘,SYNTHETICA

31.12.2013 r.

27 049

1025

368

262

1896

2192

32792

Oomo
Hauuncnenn o6e31eHKH Ha TPOCPOUEHH THPTOBcKH B3eMaHus 3a 2013r. —1309 xun.is.

3aeMuTe ca MPEJOCTABEHU MpPU TOJWIIHH (DUKCHPAHU JIMXBEHU MPOICHTH B pasmep Ha 7% wu ca
HeoO€e3IeYeH .

21.2.Ynpagenenue na neoguiyicumu umomu

B xunsou neea

30.06.2014 r. 31.12.2013 r.
Texkyuiu B3eMaHus
THproBecku B3eMaHUS IO MPOJAKOU 46 41
JlaHbBIIM 32 BE3CTAHOBSIBAHE 2 2
O61mo 48 43

He ca otuyerenn 3aryoum ot oGe31eHKa 1 HeChOMPaEeMOCT, KOUTO A3 OBbIaT ONTOBECTEHH.
21.3.1Ipeonpuamue — maitka

B xunsaou neea

Texymm B3eMaHus 30.06.2014r. 31.12.2013r.
IlpenocraBeHn 3aeMud W3BBH TIpyliata - 3709 1161
TJIABHUIIN

IIpenocTaBern 3aeMu H3BBH Tpynara - 72 46
JIMXBH
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B3emanns mo aBaHcH (B T.4. ICHO3UTH 7 6
HaeMH)

JlanbIn 3a BE3CTaHOBSIBAaHE 25 28
Hpyru B3emanus 2848 1630
O0mo 6 661 2871

3aeMuTe ca MpEeNOCTaBEHM NMpPU TOAWIIHM (PUKCHPAHW JIMXBEHW MPOLEHTH B AMana3oHa oT 5% 1o
8,25% B 3aBHCHMOCT OT OIpEEICHUs KPEAUTEH PEUTHHT Ha 3aeMaTelsl U CPOKa Ha 3aeMa. 3aeMuTe ca
0e3 obe3neueHms. CrpaBenIuBaTa UM CTOMHOCT HE € OIpeaelisTHa MTOOTIACSITHO, 3aI0TO PBEKOBOACTBOTO
cuuTa, ye OaraHcoBaTa UM CTOMHOCT JlaBa peajiHa MpecTaBa 3a TIXHaTa CIpaBeJInBa CTOMHOCT.

22. [Tapn 1 Napu4YHU eKBUBAJEHTH

B xunsou neea

30.06.2014 r. 31.12.2013 r.
[lapuunu cpencTBa B Opoit 488 192
[lapuunu cpencTBa B 6€3CPOYHU ICTIOZUTH 570 2392
O0mo 1058 2584

Ksm 31 mapt 2014 rpynara npurexaBa MapudHU CPEACTBA, JEHOMUHUPAHH B YyXKJECTpaHHA BAIyTa,
KOHUTO ca MPEOIEHEeHH T10 3aKII0UnTeNleH Kypc. Beuuku mapuyHu cpejicTBa MpeACTaBeHH B OTYETa ca
Ha pa3MoyIoKeHNe Ha rpynara, ¢ U3KII0UeHHe Ha OJIOKHpaHa cyMa B pa3Mep Ha 20 XWILJIB.

3ano3ure BHpXy OAaHKOBUTE CMETKH Ha JPYXKECTBA B TpyIara 3a oOe3leyaBaHe Ha TEXHU 3aIbJDKCHUS

1o OaHKOBM 3a€MH Ca OTOBECTEHH KbM CHOTBETHHUTE OCJICKKH 32 3aJbIDKCHHUATA (BHXK Oenexka 29 u
33)

B xunsaou neea

30.06.2014r. 31.12.2013 r.
IIpousBoacTBeHa AEMHOCT 520 2 406
VYrpasieHue Ha HEABUKUMU UMOTH 152 139
[pennpusitue - maiika 386 39
0010 1058 2584

52



‘jSYNTHETICA

23. ®UHAHCOBH AKTHBHU, OTIYUTAHHU 110 CIIPpaBeAJINBa CTOMHOCT B mMe4ajidara u 3ary6aTa

Crarusita NMpeNcTaBlsBa MPHUTEKABaHU OT IpyraTa JSUIOBE Ha MyOJIMYHH JPYXKECTBA U JIOTOBOPHU
(hoHOBE, NPUAOOUTH C IIET peanu3aus Ha nedanda OT MPOMEHHUTE B MMa3apHUTE MM IICHH, PECIL. B
IIeHaTa UM Ha OOpaTHO MPHUIOONBaHE.

30.06.2014r. 31.12.2013r.
XU.18 XU.JI8.
Henra Kpenut AJICULL 19 14
EBpoxonn bearapust AJ] 31 2
N/ Ansanc UuBect AJ] - 1
Yuukpenut bynbank AJ] - 1
31 EBpounc AJ] 10 7
IOpuit 'arapun BT A/l - 1
®dopmoruract AJ] 4 4
bynnenn UuBectmbuTac AJICHULL 12 -
®enp [Ineit [Tponsprrc AJJCHULL 4 -
Kopnoparusuu oGnuranmu 1211 -
Hpyru 2 -
OBIIO: 1293 30

3a HaJIUYHHUTE (bPIHaHCOBI/I AKTUBH, Knacn(bnunpaﬂn KaTO ABbpXKXaHU 3a ThHPryBaHC KbM Kpas Ha
OTUCTHHA IIEPUOJ] € HU3BLPIICHA OICHKa IO CIpaBEIjinBa CTOP'IHOCT, 6a31/1paHa Ha KOTHUpaHaTa UM
a3apHa 11€Ha, peCIICKTUBHO ICHAaTa UM 3a O6paTHO H3KYITyBaHC.

24. AKIIHOHEPeH KaNuTAaJl

*aKIMOHEPEeH KAMTAJ 30.06.2014r.  31.12.2013r.
B opoii akyuu
Wznanenn koM 01 ssHyapu OOMKHOBEHU aKIUU 3,000,000 3,000,000

HoBoemuTupanu axiun npe3 nepuojia - -
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M3manenn kbM 31 mekemMBpr OOWKHOBEHH aKITUH — HAITBITHO

U3IIIIaTCHHU

‘,SYNTHETICA

3,000,000

3,000,000

Bcewuakm akmum ca ¢ HomuHAn oT 1 yieB. Besika akius maBa mpaBo Ha riiac B O0moTo chOpaHue Ha

aKIMOHEPUTE,
Ha aKIuATa.

*akunonepu kbm 30.06.2014r.
dusnyeckn Juna

KOpuanyecku Juma:

Kamanus Tpeiaunr Jlumutua
HuTtepuembaba AcceT bank AJ]

3]1 EBpounc

VYuusepcaneH [lencuonen @onn berenie
EBpodunanc Al

dpyru ropuanyecku auua

*aknuoHepn kpMm 31.12.2013r.
Du3nyeCcKu JnLa

KOpuanueckn auuna:

Kamanus Tpeiaunr Jlumutua

Euroins Romania Asigurare Reasigurare
3]1 EBpounHc

YHuusepcanes Ilencuonen @onn berenie
Jpyru 1opuandecku ura

*(OCHOBEH J0X0 HA aKIHA

Hetna neyan6a /3ary0a, pasmpenensiema B
MOJI3a Ha aKI[MOHEPHUTE - XHUJL. JIB.

CpenHo npeTerieH Opoit 0OMKHOBEHU
aKIIMHU

OcHoBeH J0XO0J Ha aKIus — JIB.

25. Pe3epBu

HepOTO BKJIIOYBa:

Ha JUBUACHT U HA JIUKBUAAIIMOHCH OJ1, Cbpa3MEpHU C HOMUHAJIHATA CTOMHOCT

Bpoii akuun. % oT KanMTana

20 0.00%

1,972,475 65.75%

280,000 9.33%

189,855 6.33%

184,022 6.13%

172,500 5.75%

201,128 6.71%

O6wmo 3,000,000 100%

bpoit akmum. % oT KanuTana

20 0.00%

2,253,225 75.11%

234,137 7.80%

231,933 7.73%

130,464 4.35%

150,221 5.01%

O6mo 3,000,000 100%
30.06.2014r. 31.03.2013r.
1091 (599)
3000 000 3000 000
0.36.B. (0.20)am.

25.1.3aK0HOBH pe3epBU B NPEANPUATHETO — MalKa 28 XHUIL.JIB.;
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25.2. PezepBu oT olleHKa Ha ()MHAHCOBH aKTHUBH Ha Pa3MOJOKEHHE 3a MpoJakda 1Mo crpaBeInBa
cToiHOCT — (89) XMII.)IB.

25.3.Pe3epB OT MPEOIICHKH T10 IIaHOBE C AeuHMpaHn J0X0aH — 44 XHIL.JIB.
26. Hepa3snpenesiena neqandoa
B xunaou nesa Hepa3npeneaena

ne4yajda ot

MHHAJIHA I'OAMHHA

Bbananc xbMm 31 nexemBpu 2012r. 21762
IMeuanba/ 3aryba 3a nepromaa (1 985)
VBenudyeHue Ha y9acThs B JbIIEPHU (239)
JpYXKecTBa

Hpyru n3meHeHus 45
Bananc kbm 31 nexemBpu 2013r. 19583
[Tewyan6a/ 3ary0a 3a nepuoja 935
Hamanenus Ha y4acTusi B IbIIEpHU 186
IpYKecTBa

Bbananc xbm 30 1onu 2014r. 20704

PenbT 3a pasnpesenenue Ha nieuaaOuTe € mpeaBucH B ThproBCckus 3aKOH U YcTaBa Ha JIpy»KecTBOTO.

27. HekoHTpoOJIMPAIIIO0 yYacTHE

Erponan IInacrxum EBpoxoteiic Oomo
Bbananc xkbm 31 3710 20 996 64 24770
aexemBpu 2013r.
N3meHeHue Ha
HEKOHTPOJINPAIIOTO
ydyacTue BbB (HH. (82) 240 ) 156
pe3yInTaT 3a nepuojaa
Hamanenue Ha 64 - - 64

Y9acTHE B IBIICPHO
JIPYXKECTBO
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Baaanc kpMm 30 3692 21236

ouu 2014r.

28. TbproBckM M APYIH 3aIbJKEHUS] — HeTEKYIIH

B xunsou nesa

3agbDKeHUS Ha MPEANPUATHETO — MaKa 110
JIOTOBOPH 32 IECHsI

- 6 m4 3a npexevpieHu 3A0BJINCEHUS. 1O
6020601) 3a NOKynkKa Ha akyuu

3aIbIDKEHNS KbM JOCTaBYHLIN
Hpyru 3anbinkeHus

Oo1mo

30.06.2014r.

5692

2190

245

8 127

‘,SYNTHETICA

31.12.2013 r.

6 142

275

2190

8 332

3aabiKEHUSTA IO JOTOBOPUTE 3a LIECHS Ca € KpaeH CpoK 3a u3abpkaBane — 06.12.2015r., kaTo cpoka

3a M3AbJKABaHe M0 TOTOBOpa 3a Mokymka Ha akiuu ¢ 30.06.2016r.

Herekymute 3anbmkenns KbM qoctaBuniy — 2 190Xui.jiB. ca BB BPB3Ka ChC 3aKyIIEHO 000pyIBaHE

Ha Pa3CpPOUCHO IUIAIIAHE.

29. 3agbiaskeHus MO NOJYYeHH OAHKOBYU U 00JTUTALIMOHHH 3aeMH

B xunsou neea

Herekymu 3agbjixeHuss 1o 0OaHKOBU
KPEIUTH U 00JTUTallHOHHH 32eMHU

IIpousBoacTBEHA IEUHOCT

IIpennpustue - maiika

Oo01mo

B xunsaou neea

Tekyma 4act OT IBbJATCOCPOYEH IBJr 0
0aHKOBHU KPeIuTH U 00JIUTAallMOHHM 32eMH

IIpousBoacTBeHa AEHHOCT

IIpennpusitue - maiika

30.06.2014r.

40 830

6 281

47 111

30.06.2014 r.

5997

2 640

31.12.2013r.

28 866

7 606

36472

31.12.2013 r.

8 926

2582
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29.1.IlIpou3zeoocmeena oeitnocm

29.1.1.hankosu 3aemu — Ovwepro npeonpusmue ,, Ilnacmxum — T AL

30.06.2014 r. 31.12.2013r.
Herexymu 3a1p/KkeHUs 110 OAHKOBH KPEAUTH 40 830 28 866
TekyIa 4acT OT ABIrocpoveH OAHKOB KPEIUT 5997 8 926
O61mo 46 827 37792

ITo OaHKM KpeAUTOPU 3aIbDKCHUATA ca pa3IpeesIeHH, KaKTo CIIe/Ba:

30.06.2014r. 31.12.2013r.

BHIT ITapuba 26 843 19671
Yuukpenut byndank 17611 18121
OFBb 2373 -
O0mo 46 827 37792

Obesneuenusma na bankosume 3aemu Ha Ovwyepromo npeonpusmue ,, [lnacmxum T AJ] (nocouenu
xkamo 3advaxcenusi 8 m.u.m.29.1.1 um.33.1.2) ca cneonume:

[IpenocraBenute obe3neueHus, B noyisza Ha YHukpenuT bynbank AJl Codwus, mo MHBECTHLHNOHEH

kpeaut B pasmep 8 000 xmi.eBpo, ¢ auxseH % 6,500 , ca cinenHuTe:

JIOroBOpHYM MMOTEKH BHPXY HEJBIXKUMH UMOTH B Tp. AKCAaKoBO U Ip. Tepsern;

3amor BHpXy MAallMHU W CHOPBKEHUS, MPECTaBIsABAIM OOOpPYJIBaHE Ha IMOW3BOJCTBEHATA
0a3a B rp. AKCakoBO Ha nazapHa cToriHocT KbM 11.08.2010 roauna B pasmep 12 323 xui.js.;
3anor BbpXY BCUYKHU B3eMaHHs — HACTOSINM U OBACIIN Ha IPYKecTBOTO u Ha CuHTeTHKa AJ]
0 BCHYKU CMETKH, Ha KOWTO Ca TUTYJISPU MpU OaHKaTa;

IIpenocraBern obe3medenus, B mom3a Ha YHukpenuT bymbank AJl Codwus, 1Mo HWHBECTHIIMOHEH
kpeaut B pazmep 6 000 xmris., c muxseH % 4,388, ca cnegaure:

JloroBOpHM HIMOTEKH BBPXY HEABMKMMH UMOTH B I'p. AKCakoBO U Tp. Tepse;

Nnoteka BbpXy H3rpaicHUTE C KPEINTa CTPAIH;

3amor BbpXy MAIlMHU W CHOPBKEHUS, MPECTaBIsABAIIM OOOpYyIBaHE Ha IMOW3BOJCTBEHATA
0a3a B rp. AKCakoBO Ha ma3apHa cToiHocT kbM 7.05.2012 roauna B pa3mep 9 054 xumn.is.;
3ajnor BepXy BCHUYKM B3€MaHUS HACTOSIIM M ObJEIIN Ha IPY>KECTBOTO M IO BCHYKH CMETKHU,
Ha KOHUTO € TUTYJISp Mpu OaHKaTa;

[IpenocraBenn obesneveHus, B moi3a Ha YHuUkpeaut bynbank AJl Codus, mo kpeaut oBbpapadt B
pasmep 10 1 500 xun.eBpo., ¢ nuxBeH % 4,642, ca cieaHure:

OcobeH 3a0r BEPXY IBIKAMHU BEIIH ¢ Ta3apHa CTOWHOCT KbM 7.05.2012 roagmna B pasMep
1967 xun.ns.;
B3emanus ot kiaueHTH He mo-manko oT 1 000 xum.espo;
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- 3ajor BepXY BCHUYKH B3€MaHUs HACTOSANIM U OBACIIM HA IPY>KECTBOTO U IO BCUIKH CMETKH Ha
KOUTO € TUTYJISIp TIpU OaHKaTa.
[IpenocraBenu oOe3mneueHus, B oi3a Ha YHuUKpenuT bynbank AJl Codus, mo kpeaut oBspapadt B
pasmep 10 1 000 xun.eBpo., ¢ muxBeH % 4.142, ca cnegnure:

- JIoroBOpHHM MIOTEKH /BTOPA IO pell/ BbPXY HEJIBUKUMH UMOTH B I'p. AKcakoBo U rp. Tepsedn;
- Bsemanus oT KJIMeHTH He To-Maiko oT 800 Xui.eBpo;
- 3asior BbpXy BCHUYKU B3€MaHUs HACTOSIIM U OBJICIIN Ha IPYKECTBOTO U MO BCUYKU CMETKH Ha
KOUTO € TUTYJISIp TIpU OaHKara.
[IpenocraBenn obe3neueHus MO U3AANEHN aKpeAUTHBHU, OT YHHUKpeauT bynbank AJl Codwus, B momsa
Ha TpetH Juta 1o 1 950 000,00 nB, muxseH % 4,309.:

- OcobeH 3aj0T BEpPXY IBJITOTPAHN MaTepHATHU aKTHBH C TIa3apHa CTOWHOCT 5 623 XWIIJB;
- OcobeH 3aj0r BEpXY HOBO3aKyIeHaTta cucrema metanmsarop TOPMET 2450;
- 3ayior BbpPXy BCHYKU B3€MaHUs HACTOSIIM U OBACHIM HA JPY>KECTBOTO U 10 BCHYKU CMETKH,
Ha KOWTO € TUTYJISp Npu OaHKara.
[IpenocraBenn obe3nedenns, B mon3a Ha YHukpeaut bynbank Al Codust, Mo KpeauT moa ycIoBHe 3a
MMOeMaHe Ha KPEeIUTeH aHTaXHMEHT 1moja ¢opMmara Ha TapaHIWd,aKkpenuTHBH B pasmep mo 1 000
XHIL.EBPO., ¢ TUXBeH % 4.142, ca cnenHuTe:

- JIoroBOpHHM HIIOTEKH /BTOPA MO Pel/ BEPXY HEABIXKUMH UMOTH B I'p. AKCakoBo U Ip. Tepsed;
- BsemanHus oT KJIIMEHTU He NOo-Maiko oT 800 Xui.eBpo;
- 3ajor BBbpPXY BCUUYKH B3CMAaHUA HACTOAIU U 6BI[CIIII/I Ha JPY>KECTBOTO U 11O BCUYKH CMCTKHU Ha
KOUTO € TUTYJISIp Ipu OaHKara.
[IpenocraBennte obesnevenus, B mon3a Ha bHII [lapuba, mo kpeauT 3a MpoOU3BOACTBOHO 0OOPYIBaHE
B pa3mep 4 250 xui.eBpo, ¢ MUHUMAJIEH JUXBeH % 3.95, ca cneguure:

- JloroBopHa uroTeka BbpXy HEJBUKUM HUMOT, IIPEICTABIABAI MaCUBHA CTPaja — AbpPBOJEICKa
paboTtmiHUA, Tpadomnoct, kommpecopro, KU1, cknax, Haxomsmy ce B rp. Tepsedn;
- 3ajor BbpXy MallMHU 1 000pyABaHE HAa CTOHHOCT 792 XUIL.€Bpo.;
- 3ajor Ha CTOKH B 000pOT, MaTepualli, He3aBbPIIEHO MPOU3BOJICTBO M FOTOBA MPOJYKIUS Ha
CTOMHOCT He Mo-Manko oT 4 350 xui.eBpo;
- 3ayor Ha BCHYKH CHINECTBYBAIU U OBJeIn B3eMaHus 1o goroBop cbe Conseit Comu AJl, B
pasmep 900 xui. eBpo;
- 3acTpaxoBaHM IpW MPUEMIIMB 3a OaHKAaTa 3acTpaxoBaTell B3eMaHHs OT KIHEHTH B pa3mep 3
000 xumn.eBpo;
- 3asor Ha Hacrosmu U Obaenu B3emanus ot Cunre3 [lmactu u dep/dnekc B pasmep 400
XHJL.EBPO;
- 3anwmc Ha 3anoBen B pasmep 1 500 xui.eBpo.
IIpenocraBenute obesneuenus, B monsa Ha bHII Ilapu6a, nmo kpeauT 3a NpoU3BOACTBEHO 00OPYABaHE
B pa3mep 8 976 xui1.eBpo, ¢ MUHUMaJIEH JTuxBeH % 1,57, ca cneguure:

- 3ayor BepXy MammHA 1 000pyaBane Ha ctoiHOCT 10 060 XM1.€BpO.;

- Excnoprna 3actpaxoBka ot Euler Hermes
[IpenocraBenute obe3neueHus, B moyza Ha BHII [Tapuba, 1o kpeauT 3a IpOU3BOACTBEHO 000PYABaHE
B pasmep 11 730 xum.eBpo, C MUHUMAaJICH TUXBEH % 2,72, ca ClIeTHUTE:

- 3ajor BbpXy MalIMHU U 00opyABaHe Ha cToiiHocT 13 800 xui.eBpo.;
- Excnoprna 3actpaxoBka ot Euler Hermes
B nosn3a Ha Tpetu nuna ca u3najaeHu 0ankosu rapannuu ot BHIT Iapu6a kion Codus 3a cymara ot 5

XWJI. 1I. gosiapa, 136 xun.JiB u crenn Oail akpenuTus 3a 1 425 X.eBpo.
B mos3a Ha Tpetn nuiia ca u3gazeHu 0aHKOBU rapaHIH oT YHukpenuT bynbank A/l 3a cymara ot 5

XWJI. 1I. gosiapa, 136 xun.JiB u ctenn Oail akpenuTus 3a 1 425 X.eBpo.

29.1.2.06auzayuonnu 3aemu — Ovuepro npeonpusmue ,,Emponan” AJ[
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KoM 31.12.2013r. (pecn.30.06.2014r.) obnurannonnus 3aeM Ha Erponan AJl e u3Liiio u3IiareH.
29.3.1Ipeonpuamue — maitka

29.3.1. MuBecTHIMOHEH OAHKOB 3aEM

30.06.2014r.  31.12.2013r.

XUn. 8. Xun. 18.
YHukpenut bynOaHk - MHBECTHIIMOHEH 3aeM 3962 5253
O16uB (41) (65)
AMopTH3HpaHa CTOMHOCT B Kpas Ha TIeproa 3921 5188
6 m.4. 3a noeacsaeame 8 ciedgawume 12 meceya 2640 2 582

(6 srocku * 110000 espo u 6 snocku * 115000 espo )

3ampIDKEHNETO Ha TpeanpusaTHeTo - Maiika kpM YHuKpemut bynbank AJl e mo moroBopeH
WHBECTUIIMOHEH KpemuT, ¢ JuMuT 9,250,000 eBpo, mpu IIaBail JUXBEH IMPOIEHT 3 - MecedeH
EURIBOR + 5%, c kpaifHa nata Ha u3abbkaBaHe Ha riaBHumara - 20.10.2015r. Kem ngarara Ha
OTYETHUS NIEPUOJI OCTaThYHATA INIABHULA IO KpeauTa € B pa3Mep Ha 3 962 X.JB.

Lenra Ha 3aeMa e pUHAHCHpAHE HA MOKYIIHATA CTOMHOCT B paMKHTE U J0 OOIIXS pa3Mep Ha KpenuTa,
3a npugoomuBane otT CunreTnka AJl, Ha aKUMW / AAJIOBE OT KamnuTana / UMYIIECTBOTO Ha THPTOBCKH
Ipy>KeCTBa.

Cxemara 3a noracsiBaHe Ha IJJaBHUIIATa IIpe3 CIeABAIIUTE TOJUHHU € KaKTO ClIeBa:
2014r. — 1 320 000 eBpo
2015r. —1 366 000 eBpo

OO0e3neyeHnsTa 110 MHBECTUIIMOHHUS 3a€M Ca CJIEIHUTE:

- HUIOTEKa BBXY IMO3EMIUICH UMOT Ha ,,EBpoxotenc” A/Jl, Haxomsamny ce B rp. CaMOKOB, 3a€IIHO C
pasmosoxkeHara B Hero crpana cbe 311 1 830 kB.Mm.

- HUIOTeKa BBpXY mo3emieH uMoT Ha ,,Dopmoriact” A/l, Haxomsin ce B rp.Kppmxanu ¢ o
66 105kB.M., 32€IHO C U3TPAJICHUTE B MTO3EMJIEHUS] UIMOT CTPajIH.

29.2.2.06nuzauyuonen 3aem
30.06.2014 r. 31.12.2013r.

OOJMraroHeH 3aemM 5000 5000

O06mo 5000 5000

Ha 05.04.2012r. Cuntetnka AJl ckiirouBa oOJIMraiioHeH 3aeM Ha croitHocT 5,000,000 (meT MuiroHa
nesa), ISIN xom na emucusra BG2100003123. Bpost Ha u3ganenutre obmuranuu e 5,000 (mer
XWISIIN), KaTO HOMHHAJIHATA ¥ EMHUCHOHHATA CTOWHOCT Ha Bcska obmurarus ¢ 1,000 (xumsama iesa).
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Emucusra e ¢ magex 05.04.2017r. I'maBHuiaTa mo o0nuranuara ¢ IiaTuMa ¢JHOKPAaTHO Ha Tajeka
BEJIHO C TIOCJICJIHOTO JIMXBEHO IUTAIIaHE B CIIydail, 4e He ObJie YIpaXHEHO MPEJACPOYHO MPaBOTO HA
ITBJIHO WJTM YaCTUYHO ITOTAcsBaHEe Ha IiIaBHUIATA. JIMXBUTE MO OONMralMuTe Ce M3ILIAIIAT Ha BCEKH
IIeCT Mecella, CYUTAHO OT JaTaTa Ha WM3/1aBaHe Ha eMHCHUATA. JIMXBEHHAT MPOICHT ¢ (PUKCHpaH B
pasmep Ha 6,2% (mecT mAIO W ABE IECeTH MpolieHTa). JInXBeHa KOHBEHIHWS: peajieH Opoil THU B

neproja KbM peajieH Opoit quu B romuHaTa. Actual/Actual (ISMA).

OO0HTaITnOHHUAT 3aeM € JINCTBAaH Ha OopcaTa, cuutaHo oT 24.10.2012r.

O0e3IeueHNETO 10 OOMUTAITMOHHUAT 3aeM € 3aCTPaxOBaTEIIHA ITOJIHMIIA OOJINTAITHOHEH 3aeM.

30. ®PuHAHCOB JU3MHI - IPOU3BOJACTBEHA JIEHHOCT
B xunsou nesa

3aIl’LJ'I)KCHI/I$1Ta 10 I10TrOBOpH 3a (l)I/IHaHCOB JIM3HUHI Ca KbM CJIICAHUTC JIM3UHIOAATCIIN:

30.06.2014r. 31.12.2013r.
NHuTepnuii3 1109 401
Paiicaiizen mu3uHT 235 552
WnTepaniis Ayto 401 495
EBponuiiz Ayto 44 10
YHuxpenut JIusunr 447 3
Bcenuko 3agbiokenns no GUHAHCOB JTU3UHT 2236 1458
Bw3pacroBara cTpyKkTypa Ha 3aJb/DKEHHUSITA 10 (PMHAHCOB JIU3UHT € KaKTO CIIeBa:

30.06.2014r. 31.12.2013r.
Jlo enna roguHa 497 851
Han eana romuna 1739 607
Bcenuko 3aabmkenus no GUHAHCOB JTU3UHT 2 236 1458

31. IIpoBu3nu 32 NeHCHH

prnaTa HMa 3aABbJDKCHUC 3a MU3IUJIAIaHe Ha NOXO/J IMPU HAITYCKAHC HAa TE3W CBOU CIIYKUTCIINU, KOHUTO

Cce TIEHCHOHHMpAT B CHOTBETCTBHE C M3WCKBaHmsaTa Ha wi. 222, § 3 or Komekca Ha Tpyma (KT) B
Boearapus. CwoOpasno Te3u pasmnopenou Ha KT, mpu mpekparsBaHe Ha TpPYAOBUS JIOTOBOpP Ha

CIIYKUTCII, HpI/I)_'[O6I/IJ'I IIpaBO Ha IICHCHUA, pa6OTO,Z[aT6J'I$IT MYy u3Iliamnia O6G3H_[CTCHI/IC B pasMCp Ha JABC

OpyTHH paboTHU 3ariatu. B cinydail, ue paOOTHUKBT WM CIIY)KUTENST UMa HaTpymnaH ctax oT 10 u

MOBCYC I'OJAUHU KbM JaTaTa Ha ICHCUOHUPAHEC, O6C3H_[CT€HI/ICTO € B pasMCp Ha MECT 6pyTHI/I pa6OTHI/I

3aljiaTu.

HpOBI/I3I/II/ITe Ca MMPU3HATHU 3a JIMlaTa, 3a€TU B [IPOU3BOACTBCHATA ﬂCﬁHOCT, KOHUTO Ca Haul — CbIICCTBCH

Opoii , KaKTO ClIe/Ba:

B xunsaou nesa 30.06.2014r. 31.12.2013r.
[Ipou3BoacTBeHA JCHHOCT B T.H. 209
-6 OvuwepHomo npeonpusmue ,, Emponan* A/l 89 89
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-6 Ovwepnomo npeonpusmue ,, Ilhacmxum — T 279 95
Ax
OBIO: 368 184

[Tpubnm3uTeTHUAT pa3Mep Ha 3aIbDKEHHUATA 32 TUTAaHOBE C Ne()UHUPAHU JOXOAH NPU TEHCHOHHpPAHE
Ha AbliepHOTO Npeanpustue ,,Erponan‘ AJl kbM Bcekd OTUYETEH MEPUOJ U PA3XOJUTE MPU3HATH B
mevyanom M 3ary0m ce 0a3mpaT Ha aKTIOEPCKH JOKJIAAM M Ha MPEINnoJioKeHUs Ha PBHKOBOICTBOTO
(nH(OpMaIKS 32 U3MOJI3BAHUTE TTApaMETPHU U MPEATIONI0KEHUS € ONIOBECTEHA M0-1I0JTY ).

[lnana 3a ngeduHupanu HoXoau (3aIbJDKEHHE 3a W3IUIAINAHE HA J0XOJ NpH TMEHCHOHUPAHE) €
He(pUHAHCUPaH.

B xunaou nesa 30.06.2014r. 31.12.2013r.
Hacrosma cToifHOCT Ha 3abIDKeHHATA KbM | sTHyapH 97 97
W3nnarenu cymu (5) (5)
Pa3xonuTe 3a TEKyII TpyAOB CTaX 16 16
Pasxonu 3a nuxBu 17 17
IMpeorieHkH (aKTIOEPCKH Tedaion/3aryou) B T.4.: (36) (36)

Kopexiun, Npou3TeKiIn OT OMUTA U ISHCTBUTETHOCTTA (27) (27)

AxTioepcku (meqasnou)/3aryoun oT IpOMEHH B
JeMorpadcKu MpeInoIoKEHUS - -
AxTroepcku (Tieqanon)/3aryOu oT IpOMEHH BB

(UHAHCOBHU TPETTOIOKESHUSI (9) (9)
Hacrosima cToiiHOCT Ha 3aabJsKeHUsATa KbM 31 mapT
2014 89 89

Pa3xoau npusHaTi B neyajidu u 3aryou

B xunsiou nesa 30.06.2014r. 31.12.2013r.
Pa3xonu 3a Texyur TpyI0B cTax 16 16
JIuxBu BBpPXY 3aBIDKEHUETO 17 17

33 33

Pa3xonnTe 3a TeKym TpyZOB CTaXX ca BKIIOYEHH B MEpoOTo ,,Pasxonu 3a mepconana“. Pazxoaurte 3a
JUXBU ca BKJIIOYEHH B OTYETa 3a Hevyaysbara wiM 3arybara/ordera 3a medandara wid 3arybara u
Apyrus BceoOXBaTeH J0X0J Ha pel ,,DHHAaHCOBU pa3Xxoau™.

AKmioepcku npeonoodcenus
OCHOBHHTE aKTIOEPCKH MPEATIONIOKEHHS KbM JaTaTa Ha oT4eTa (IIPeICTaBeH! KaTo OCPEeIHEHH
CTOMHOCTH) ca IPEICTaBeHU KaKTO CJIe/Ba!

[.®PuHaHCOBU MPEaNOI0KCHUSA

30.06.2014 2013
JuckoHTOB TponeHT KbM 31 nexemBpu 4.5% 4.5%
OyakBaH NPOLEHT HA MTOBUILIEHUE Ha 3aIIaTUTE 2.5% 2.5%

II.Iemorpagcku npeamnosioKeHus
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30.06.2014 2013
TabnuIa 3a CMbPTHOCT -
2005 - 2007 - HCU
BEPOSATHOCT 3a HallyCKaHe
TexydecTBO 1o Sr., no 10r., no 15r. u

Haza 15 ronuan

CMBpTHOCT

Crnennara tabnuma o6o0miaBa edekra OT U3MEHEHHE B aKTIOEPCKUTE MpeAmnoyiokeHus ¢ 1% BbpXy
3aIBJDKCHUSITA 110 TUIaHA B Kpasi Ha OTYCTHUS MEPHOI.

3aabKeHne KbM
NepcoHaa npu

NMeHCHOHHPaHe
Egexm 6 xunsou nesa Yeenuuenue Hamanenue
JluckonToB mporeHT (1% nu3meHeHue) (5) 8
Bbwaermio yBennyenne Ha 3amiatute (1% usmeHenue) 6 3)

AHanu3bT Ha YYBCTBUTEIHOCTTA € 0Oa3upaH Ha NMPOMSHA B CaMO €IHO OT IpeAnojoxeHusTa. Toi
MOJKE JIa Ce ce pa3iuuaBa OT JeHCTBUTENHATA IPOMSHA B 33IBJDKCHHATA 32 AeDUHUPAHU JOXOAHU, Thi
KaTo MPOMEHUTE B MPEATOJIOKEHHUATA Ca CBBP3aHU TOMEXAY CH.

B’prCKI/I 4€ aHajiM3a HE B3€Ma Ip€a BHUJ IIBJIHOTO Pa3NpCACICHUEC HA MAPUYHUTEC IMOTOLMU OYaKBaAHU
110 IIJ1aHa, TOM peaocTaBs HpI/I6J'II/I)KCHI/IC 3a YyYBCTBUTCIIHOCTTA HAa U3JIOKCHUTE JOITYCKaHUA.

3a ompenessiHe Ha HACTOSIATa CTOMHOCT Ha 33IbJDKEHHUATA B ABIIEPHOTO APYKecTBO ,,IlnacTxum -
T AJl ca w3MON3BaHU NPUOIM3UTEIHA OIEHKH, Oa3MpaHW OCHOBHO Ha IPEAIOJIOKEHUS Ha
PBKOBOACTBOTO.

32. duHaHCcUpaHUs

Ipe3 2009r. gpmieproTo npeanpusitue ,,Etponan” A/l e 6eHeduieHT Mo JOroBop 3a O6e3Bb3Me3Ha
(rHAHCOBA MOMOII IO MPOEKT 33 Pa3BUTHE HAa YOBEIIKUTE PECYpCH M HAaChpyaBaHE Ha 3a€TOCTTA C
HaMMeHOBaHue ,, [loBede 1 o 106pu paboTHu Mecta B ETpoman AJ1”.

3a HpI/II[O6I/ITI/I$I ABJITOTPACH AKTHUB 110 IIPOCKTA, (I)I/IHaHCI/IpaHeTO CC IIpH3HAaBa B TCKYIIUTC MPUXOAN
MIPOINOPHIMOHAIHO HAa HAYHCIICHUTC 3a aKTHBA aMOpPTHU3allii 3a I€puoaa.

B Gananca yactra oT (PMHAHCHpAHETO, KOATO CE OYaKBa Jia ce NMpHU3Hae B revanbara 3a e[Ha TOAMHA
Hampes, € OT/AeIeHa U MPEACTaBeHa B pasjena 3a ,,TeKyIId MacuBh — 9 XWILJB., OCTaHalIaTa 4acT €
KinacuuIypaHa KaTo HeTeKyma u € B pasmep Ha 44 xumas. kbM 31.12.2013r. u 44 xun.jB. KbM
30.06.2014r.

33.3apb/KeHNs MO MOJYYeHH KPAaTKOCPOYHH 0AHKOBHU KPeAUTH
B xunaou nesa

30.06.2014r. 31.12.2013 r.

KpaTkocpoyHu 0aHKOBHM KpeaIuTH
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IIpousBoacTBeHA CHHOCT 13 446 10 693

O0mo 13 446 10 693

33.1.I1pou3BoacTBEHA Jei{HOCT
33.1.1. /Ivuepno npeonpusmue ,Emponan” A/l

30.06.2014r. 31.12.2013 r.

Texywu 3a0va01ceHUs.

KpenutHa rHUS KOHTOKOPEHTEH TUI B XHUIIL. JIB. 4502 4 831
Ot6uB - (35)
AMopTH3HpaHa CTOMHOCT B Kpasi Ha TIeproza 4502 4796
Kpenur - oBbpapadt - 6
O0110 TeKyIIH 32IbJIZKEHUST 4502 4 802

KpeauTHaTta IMHMA KOHTOKOPEHTEH THI € OTIyCHAaTa Ha JBIIEPHOTO Hpeanpustue ,,Erponan A/l
ot Tokynma 6ank A/l 3a 000OpOoTHH cpencTBa, W3/1aBaHE Ha TapaHINU W peHHAHCUpaHE Ha APYTH
3abJDKEHUS 110 KPEIUTH Ha MPEANPHUITUETO.

Ycnosus Ha KpeauTHaTa JWMHHWA!

1)JIuxsen npoueHt: Tpumeceden EURIBOR + 7,61% nanbaBka, HO He mo-Maiiko oT 8,50%, a cauraHo
ot 19,09,2012r. - tpumeceuen EURIBOR + 7,00% nanbaBka, HO He mo-mainko ot 8,00%

2)Cpoxk Ha kpeaura: 30.09.2014r.
3)[loracsiBaHe Ha TJIaBHUIIATA:

- 120 000 eBpo mo 30.03.2014r.

- 2 350 000 eBpo mo 30.09.2014r.

4)O06e3nedeHus:

- TIOTEKa, yupeieHa B 1ons3a Ha bankara Bepxy 3eMu ¢ miomnt 39 105 kB.M.u crpaay MOCTPOEHHU BBPXY
Tax ¢ obma miong 10 682 kB.M. ¢ 6anancoBa croiHOCT KbM 31.12.2013r. — crpamu — 2981 xwu.JB. u
3emMu — 34 Xwi1.JB. ¥ 001ma ma3apHa croiHocT KbM 31.12.20131. 6 578 xmi.us.

- 3anor Ha JIMA c OanancoBa croitHocT kbM 31.12.2013r. — 4 682 xui.nB. u 0011a na3zapHa CTOHHOCT
-4 350 xun. nB.

- 3a5ior Ha M3 ¢ GanancoBa ctoitHocT - 1 500 xwt. 1B.

- 3amMc Ha 3anoBe] B pasmep Ha 3 312 500 espo.

- 3aj10T BBPXY 2 550 000 Opost Oe3HANIMYHU aKIKU OT KanuTaia Ha ,,Etponan” A/l

- ¢ a"ekc 2 ot 19.09.2011r. kpM noroBopa 3a 6aHkoB kpeauT mpe3 2011r. e ydupeseH ocobeH 3anor
BBPXY HOBOIIPHIOOUTH aKTHBH, ChOPKEHHS U 000py/IBaHe ¢ oTueTHa cToiHOoCcT 1 338 Xmir.jB.

33.1.2. /Ivugepno npeonpusmue ,JIlnacmxum — T” A/
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30.06.2014r. 31.12.2013r.
Texywju 3a0vadcenus
T'y1aBHMLIA B XUJL. JIB. 8944 5891
Bcuuko KpaTKoCpPOYHU GAHKOBH 3aeMH 8944 5891

[To 6aHKM KpeaUTOPH 3aAb/DKEHUATA ca pas3NpeaesieHH, KaKTo CieIBa:

30.06.2014r. 31.12.2013r.

BHIT ITapuba 4 358 2 396
Yuukpenut byndank 4243 3317
OFBb 343 178
Oo6mo 8 944 5891

Obesneuenusma Ha KpamkocpouHume oOaunkosu szaemu Ha , Ilnacmxum — T Al ca onosecmenu 6
m.29.1.1.

34. THbpProBcKHU U APYTH 3abJKEHHUS

B xuna0u n1esa 30.06.2014r. 31.12.2013r.
ITpousBoaCTBEHA IEHHOCT 32 390 29 584
YnpaBneHue Ha HEIBIKUMHI HMOTH 59 82
[pennpusitue - Maiika 5620 1904
O6w1o 38 069 31570

34.1.1lIpouseoocmeena oeiitnocm

30.06.2014r. 31.12.2013r.
TBproBeku 3aIBIKEHHS 30170 27 347
3aabIKEHS KbM IIEpcoHala 781 643
3aapinKEeHUS KBbM COIIMAJIHO
OCUT'ypsIBAaHE 544 581
JaHbuHM 3aABIOKEHUS 199 304
3a1bIDKEHUS 110 TTOTYYEeHU 3aEMHU 508 384
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3anbDKeHN 32 JUBUICHTH
Hpyru 3anbioKenus

Oo01o

188

32 390
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12

313

29 584

B 3aAbJDKCHUATA KbM INE€pCOHAJIa MU KbM COLHUAIHO OCUTYpPsSBAaHC CC BKIIOUBAT HAYUCIICHUA 3a

HEMOJI3BaH IUIaTeH TOIUIICH OTITYCK, KouTo KbM 31.12.2013r. ca B pasmep Ha 94 Xui.jB.

34.2.Ynpaenenue na Hedsuicumu umomu

B xunsou neea

TBProBCKU 3aIbIKECHHUS

3anbIKeHs KbM IepcoHala
3aIBIDKEHNS KbM COLIMATHO OCUTYpSIBaHE
JlaHbYHA 3a0bIKSHHS

3aabKeHUS TI0 TTOJTYICHH aBaHCH
Hpyru 3anbiokeHus

O061mo

34.3.1lpeonpuamue — maiika

3aablKEHUsT KbM MIEpCOHaa

- 8 M.4 KbM KIIOYO0BUSL PBKOBOOEH NePCOHAIL
3aabIKEHUS] KbM OCUTYPUTETHU OPEITPUITUS
3aabIKEHUS KBM 3aCTPaxoBaTEIH

3aabIKEHUS IO PENO CACIKU

3aabIKEHUS TI0 TTOJTYICHH 3a€MH B T.U. JINXBH
JlaHbYHY 3a0bIDKCHHS

3aab/DKEHUS KbM JI0CTaBUMIN

3aabIKEHUS IO JOTOBOPH 32 MOKYIIKA Ha aKIUU

JInxBH 110 OOIMTaIIHOHEH 3aEM
Jpyry 3a1bpKeHAS B T.4.:
-NPOBU3USL 3A CAHKYUS NO HAKAZAMEIHO

30.06.2014 r.

11

15

16

59

30.06.2014 r.
XUJ. J16.

12

4

4

5

1652

3742

13
38

73

80
50

31.12.2013 r.

13

17

25

17

82

31.12.2013 r.

XUa. 116.

192
1508

18
50

74

59
50
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nocmawHoeeHue

5620 1904

35. CBbp3aHu U1

Cebp3anu nuna Ha ,,Cuatetuka™ AJl kem 30.06.2014r. ca ciemuuTe auna:

1)Kamanus Tpeliaunr — npeanpusitue Maiika Ha Cuaretnka AJl.

2)Xait Peiit EOO/] — kpaifHO TIpeanpusaTHE — MalKa,

3)Acommupanu npennpusitast: Cuaxporer @apma OO/l; Popmoruiact AJ] (mo 30.03.2013r.)

4) Cpwp3anu Juna mo JuHUs Ha yrnpaeiaenuero: [Ipoponrka EOO/, Kaproexcnpec Umotu EAJ] (1o
25.11.2013r.),®opmoruiact — 98 AJl, Bymtern Musectmbate AJICULL, I'puiin Xayc Ipomspric EAJT

(roBo mme Epoxonn Umotn EANl) , Yaunsp I'pym A/
I'pynaTa uma cieHuTe CIACTKU U HEYPEJCHU Pa3vyeTH ¢ IOCOYCHUTE CBbP3aHU JIUIIA:

35.1.B3emanus OT cBBpP3aHM JULA

B xunsou nesa 30.06.2014r. 31.12.2013r.
Kamamus TpeiinuHr — riiaBHAIIA ¥ TUXBA O 3a€M 614 597
O6mo 614 597
35.2.3aabKeHus 30.06.2014r. 31.12.2013r.

B xunsou neea
[Mpodonuka EOO/] 1 )
O061mo 1 5

35.3.Cenku ¢cbC CBBP3aHU JIHALA

Cueaxu kM 30.06.2014r.:

[podponuka EOO/] — nonyuenu ycayru — 8 XWILJIB.
EBpoxonxg Umotu EOO/](HoBO mMe OCK Jlo3enen ) — HauMCIIeHN pa3xoIu 3a HaeM — 17 XHLJIB.
Hauncnenn muxsu 1o npegpoctaBeH Heobe3nedeH 3aeM Ha Kamamms Tpetiguar Jlumuten — 17 xw.s.

Cneaxu 3a 2013r.:

[Ipodonuka EOO/] — nomyuenn ycnyru — 16 xwiris.
[Monyuen HeoOe3neueH 3aeM ot Xait Perit EOO/ — 22 xu.js.
[Monyuen Heobe3neueH 3aeM oT Dopmorutact Al (o 30.03.2013) — 315 xu.is.

Hauucnena nuxsa mo MOJIy4YCH HeoOEe3MeYeH 3aeM OT (DOpMOHJ'IaCT AI[ — 3 XHILJB.
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Hauuncnena nuxsa no npegoctaBeH HeoOesneueH 3aeM Ha Kamanus Tpeitnunr (6,2% roauinHa auxsa)
— 36 XWI.JB.

[IpenocraBen HeoOe3mneueH 3aeM Ha Xai Peiit EOO/] — 35 xu.us.

Hauucnena nuxsa no mpemoctaBeH HeoOesneueH 3aem Xail Peiit EOO/ (5% rogumna nauxsa) — 7
XHJLJIB.

Hauucnenn npuxoau ot Haem @opmorutact (10 30.03.2013) — 6 xui.s.
36. Ch0uTHSI cile] JaTaTa Ha OajaHca

Ha CwBera Ha mupekropure Ha CuHTeTnka AJl He ca W3BECTHHM BaXHM W ChHINECTBEHH CHOWTHS,
HACTBHIMJIM CJIE] JaTaTa Ha OTYETHHS IEPHO.

HN3nbaHuTenen yieH Ha CJ{
Cunretuka AJl,

/C.JIerkoBa/

Jara: 27.08.2014r.

OJOMNBbJIAHUTENHA UHO®OPMALIUA

KbM MEXOAWHEH ®UHAHCOB OTYET 3A JEUHOCTTA

HA CUHTETUKA ALl

NPE3 BTOPOTO TPUMECEYUE HA 2014 .

OTHOCHO:

UN3uckeaHussma Ha 451.33, an.1, m.6 om HAPEOBA Ne 2 om 17.09.2003 2. 3a
npocnekmume npu ny6nu4Ho npednazaHe u donyckaHe 00 MbpP208USI Ha peaysiupaH
nasap Ha UeHHU KHU)Xa U 3a pa3kpueaHemo Ha uHgopmayusi om nybsau4Hume
dpyxecmea u Opya2ume eMumeHmMu Ha UeHHU KHUXa
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1. WHdopmauus 3a npomeHUTe B cHeTOBOAHATa NONMTUKA Npe3 OTYETHUSA nepuog,
NPUYNHUTE 3a TAXHOTO U3BBLPLUBAHE U MO KakbB HaYMH ce OTpassiBaT Ha
d1HaHCOBUA pe3ynTaT U1 COGCTBEHUSA KanuTarn Ha eMUTeHTa

Hsma HacTbnunu npomeHn B cyetoBogHata nonmtmka Ha CUHTETUKA ALl npes otyeTHUS
nepuog - BTOPOTO Tpumeceume Ha 2014 .

2. MHdJOpMaLWIiI 3a HaCTbnNuUn NpomMeHn B UKOHOMMUYeCKaTa rpyna Ha eMUTEHTa,

dKo y4YacTBa B TakaBa rpyna

Hsima HacTbnunu npoMeHn B MkoHOMMYeckaTa rpyna Ha CUHTETUKA Al npes otyeTHus
nepuog - BTOPOTO TpuMeceune Ha 2014 .

3. UHdopmaumsa 3a pesyntatute OT OpPraHM3aUMOHHM MPOMEHU B paMKUTe Ha
eMUTeHTa, KaTo npeobpa3yBaHe, npoAax6a Ha ApPYXeCTBa OT MKOHOMUYecKaTa
rpyna, anopTHM BHOCKMA OT APYXeCTBOTO, AaBaHe NoA HaeM Ha UMYLLECTBO,
ABNroCPoOYHU UHBECTULMN, NPEeyCTaHOBSAIBaHe Ha AEUHOCT

N3BbplUeHUTE OpraHM3aLMOHHN NMPOMEHN B paMKUTE HA eMUTEHTa, MOCOYEeHU B T.2 He ca
[OBENN [0 CbLUECTBEHN U3MEHEHUs B OPYXeCTBOTO. He e 3anoyHano npousBOACTBO MO
npeobpasyBaHe. Hsama M3BbPLUEHN anopTHU BHOCKM. He e oTaaBaHo nog HaeM UMYLLEECTBO
Ha OpyXecTBOTO. HAMa npeycTtaHOBEeHW AeNHOCTW.

4. CtaHOBMLIE Ha yNpaBUTENTHUA OpraH OTHOCHO Bb3MOXHOCTUTE 3a peanu3aums
Ha NyGnuMKyBaHM NMPOrHO3u 3a pes3yntatute oT (pMHAHcCOBaTa roguHa Kato ce
oTYMTaT pe3ynTaTuTe OT TEKYLWOTO TpUMMeceuue, KakTo U UHdopmauus 3a
dakTopuTe U o6GCTOATENcCTBaTa, KOMTO L€ MNOBMMUAAT Ha MOCTUraHeTO Ha

NMPOrHO3HUTE pe3yntaTtun HaW-Marnko 3a cneaBaloToO TpumMecevune

,D.py)KeCTBOTO HAMa I'Iy61'II/1KyBaHI/1 NPOrHo3n 3a pe3yntatute OT TeKyulaTa CbI/IHaHCOBa
roanHa, BKIMHOYNUTESIHO 3a pe3yntaTtuTe OT TEKYLWLOTO TpuMecedmne.

5. [aHHM 3a nuuaTa, NnpuTexaBaly NPSKO UM Henpsiko HauW-Manko 5 Ha cTo oT
rnmacoBete B o6WOTO cbOpaHMe KbM Kpasi Ha CbLOTBETHOTO Tpumeceuue, U
NpoMeHuTe B MpUTeXaBaHUTe OT nuuaTa rnacose 3a nepuoga OT Kpasi Ha
npeaxoaHusi TpMMeceyeH nepuoa

AKLUMOHEpU, NpuTexasally Han-manko 5 Ha cto ot rnacoseTe B OCA Ha

KOpuanuecku Juua:

Kamanus Tpeiaunr Jlumutua
WNnTepuenrsaba Accet bank A/l

3]1 EBpounc

YHuusepcaneH Ilencuonen @onn berenie
EBpodunanc Al

Hpyru ropuandecku auia

CUHTETWKA Al

Bbpoii akuun
1,972,475
280,000
189,855
184,022
172,500
201,128

O6mo 3,000,000

% ot
KaIurana

65.75%
9.33%
6.33%
6.13%
5.75%
6.71%

100%
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6. [JaHHM 3a akuuuTe, nputeXxaBaHM OT ynpaBuUTeNTHUTE U KOHTPOJIHU OpraHM Ha
eéMUTeHTa KbM KpadAd Ha CBbOTBETHOTO TpumMece4dme, Kakto U MNpomMeHuTe,

HacTBLNUNK 3a Nepuoaa OT Kpas Ha NpeaxoaHUs TPUMeceyeH nepuog 3a BCSAKO
nvue nootaenHo

UneHosete Ha Co Ha CUHTETUKA AL nputexaBaT  akuuu, emMuTupaHm oT
apyxectBoTo, kbM 30.06.2014 r., KakTo crneaBa:

Nwve Bpown akuun % ot
Kanutana
CeeTocnaB AHTOHOB 20 0.00%

7. UHdopmauua 3a BucsAWwM CcbaedOHW, agMUHUCTPATUBHM WU  apOUTpPaXKHU
NpouM3BOACTBA, Kacaelwy 3aabiMKeHUA UNM B3eMaHusi B pasmep Hau-manko 10
Ha CTO OT COOCTBeHMSsI KanuTan Ha eMWUTEeHTa; ako obljata CTOMHOCT Ha
3agbJ/KeHUATa WU B3eMaHMATA Ha EeMUTeHTa NO BCUYKM OOpa3yBaHuU
npousBoAcTBa HaaxBbpnAa 10 Ha CTO OT COGCTBeHUAs My KanuTtan, ce
npenctaBA MHOpMaLMA 3a BCAKO NMPOU3BOACTBO NOOTAENHO

Hama BucsAwo cbaebHO nnm apbutpakHo Aeno, oTHacAWo ce A0 APYXECTBOTO C LeHa Ha
ncka Har-manko 10 Ha cTo OT cobCTBEHUS KanuTan Ha [py»ecTBOTO.

8. WHdopmauma 3a oTnycHaTUTe OT €eMUTEeHTa MU OT HEeroBo AblUepHO
APYXeCcTBO 3aeMu, NpeAocTaBsiHE Ha rapaHUUM UMK NoemMaHe Ha 3aabIKeHUs
o6Wo KbM e4HO NuLe UMM HEeroBo AbLIEPHO APYXKECTBO, B TOBA YMCIIO U Ha
CBbp3aHM nuua C NocoyYyBaHe Ha XapakTepa Ha B3aMMOOTHOLUEHMUSITAa MexXay
eMUTeHTa U NuueTo, pa3Mepa Ha HeusnnaTteHara rnaBHMLA, NMUXBEH NPOLEHT,
KpaeH CPOK Ha noracsiBaHe, pa3mMep Ha NoeTo 3agbIKeHue, yCIIOBUA U CPOK.

Cneaxun koM 30.06.2014r.:

[Mpodonuka EOO/] — nonydenu ycayrua — 8 XUILJIB.
EBpoxonng Umotu EOO/I(HoBO nMe OCK Jlo3zenen ) — HauuCIIeHN pa3xoiu 3a HaeM — 17 XHIL.JIB.
Hauncnenn muxsu 1o npepocTaBeH HeobesnedeH 3aeM Ha Kamanms Tpetiguar Jlumuten — 8 Xunis.

Cneaxu 3a 2013r.:

[Ipodonuka EOO/] — nonyuenn ycnyru — 16 xwiris.
[Monyuen HeoOe3neueH 3aeM ot Xait Perit EOOJ — 22 xu.jB.

[Monyuen Heobe3neueH 3aeM oT Dopmorutact A/l (o 30.03.2013) — 315 xu.is.
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Hauuncnena nuxsa mo mony4eH HeobOesnedeH 3aem oT @opmormiact AJl — 3 XuLB.

Hauncnena nmuxBa no mpemocraBeH HeoOesmnedeH 3aeM Ha Kamamnus Tpeiinunr (6,2% rogumiHa auxBa)
— 36 XuLJB.

[IpenocraBen HeoOe3mneueH 3aeM Ha Xai Peiit EOO/] — 35 xui.us.

Hauncnena nuxBa mo mpemocraBeH HeoOesmedeH 3aem Xai Peiit EOO/] (5% romumma mmxea) — 7
XUIJLJIB.

Hauncnenu npuxonu ot Haem Popmoriact (10 30.03.2013) — 6 xui.s.

M3nbnHuTeneH am PEeKTop:

27.08.2014 . (Mea MapeaHcka-CodusiHcKa)
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OEKNAPALINA

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

HonynoanucanuTe,

MBa XpuctoBa lapeaHcka-CodmaHcka — [lpeacepaten Ha CbBeTa Ha gupektopute U ManbnHuTened
AnpekTop

n

CrosHka [JoHueBa MeTkoBa — YUneH Ha CbBeTa Ha gupektopute M NaseH cyeToBOAUTEN (CbCTaABUTEN HA
bvHaHcoBNUTE OTYETH)

OEKNAPUPAME, ye BOKONMKOTO HM € U3BECTHO:

1. KoMnnekrsT KOHCONMAUPaHn (hbUHAHCOBKU OTHETU 3a BTOPO Tpumecedune Ha 2014 r., cbCcTaBeHun
CbIMAacHo NPUNOXUMUTE CHETOBOAHW CTaHAAPTW, OTPasdABaT BAPHO WM YecTHO WH(opmauusTa 3a
aKTuBKUTE M NacueuTe, (MHAHCOBOTO ChCTOsHKE 1 Nnevanbara Ha CUHTETUKA A[;

2. MexguHHWUAT KOHcoNnaupaH aoknapg, 3a geriHoctra Ha CUHTETWUKA Al 3a sTopo Tpymeceyune Ha
2014 r. copbpka JocToBEpEH npernes Ha uHpopmauuaTa no un. 1000, an.4, 1. 2 ot 3MNMUK.

ﬂemapaTopu:/

CrosHka lNMeTkoBa

27.08.2014 r., Cochua
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