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‘jSYNTHETICA
MEXXOWHEH OOKNAL 3A OEMHOCTTA

HA CUHTETUKA AQ 3ATPETO TPUMECEYME

HA 2014r.

OTHOCHO: WHdopmaums 3a BakHM CbOUTUSI, HACTBLNUNK Npe3 TPeToTO TpuMeceume Ha
2014 r. n c HaTpynBaHe OT Ha4anoTo Ha (puHaHcoBaTa roguHa, cbrnacHo yn. 1000, an.4, 1.2
ot 3IMryK.

. BAXHU CbBUTUA 3A CUHTETUKA ALl, HACTBINWUIIU NPE3
TPETO TPUMECEYME HA 2014 r.

CuHTteTnka ALl e XONAMHIOBO [APYXECTBO, YMATO npeaMeT Ha [OEeNHOCT € CBbp3aH C
npungobveaHe, ynpaBrieHNe U pa3BUTUE Ha OPYKeCTBa B CTpaHaTta U vyxbuHa. EMUTEHTBLT
ornepupa B HAKOIKO CeKTopa 4Ype3 CBOUTE AbLUEPHN NpeanpuaTus:

¢ YnpaBneHue Ha HeOBWXMMM MMOTU B obBnactra Ha XOTENMepCcTBOTO M TypuaMa —
EspoxoTtenc AL

¢ [lpon3BOACTBO M TbProBusi Ha rbBKaBM OMAKOBKW, BMakcManHo opueHTUpaHo onmno
1 kanonunponuneHoso onuno — Mnactxum-T AL;

¢ [lpon3BoacTBO Ha xemoamanmsHn nu MeguumHckn npoayktu — Etponan AL

Ot 09.09.2014 ¢ npuagobmBaHeTo Ha 51,02% oT kanuTana Ha FOHmoH VMBkoHn OO/ B
nopTtdenna Ha rpynaTa ce NnpucbeamHsaBa U TPAHCNOPTHO — TYPUCTUYECKN CEKTOP.

PeanusupaHu chbuHaHcoBM pe3ynTtaTtu BTOpO Tpumeceune Ha 2014 roguHa

CobrnacHo HekoHconuamnpaHusa duHaHcoB oT4yeT Ha CuHTeTuka Al 3a geBeTTe Meceua Ha
2014 roguHa duHaHCOBUAT pe3ynTaTt e nedanba B pasmep Ha 875 xunsgu nesa cnpsiMo
3aryba B pasmep Ha 691 xmnsaam nesa, oTyeTeHa npes cbusa nepmnog Ha 2013 roguHa.

Mpuxogute Ha CwuHTeTnka ALl ce dopmupat OT OCHOBHaTa AENHOCT, CBbp3aHa C
npyaobrBaHe 1 ynpasneHne Ha yjacTusa n ouHaHCUpaHe Ha CBbpP3aHn NpeanpuaTus.

Mpuxooute Ha HekoHconuaupaHa 6asa ca dopmMupaHu rfnaBHO OT (puHaHcoBaTa U
WHBECTULMOHHA pAenHocT Ha CwuHTtetMka AL, OOwmte npuxoan OT [OeWHOCTTa Ha
OPYXeCTBOTO Nnpe3 OTYETHUHA nepuof ca B pasmep Ha 1 838 xunsagu nesa, ot kouto 1 629
XVNSam neeBa ca NUMpUXoau OT onepauuun ¢ nHeectuummn, 200 xunaam neesa ca (pMHaHCOBM
npuxoam n 9 xmnsam neea ca npuxogun oT ycnyrn. 3a cpaBHeHue, npe3 2013 r. 3a cblms
nepvog obwute npuxoam ca B pasmep Ha 2 190 xunagu nee.a.

ObwuTe pasxogn 3a genHoctta Ha CuHTeTMka ALl Ha wuHauBmayanHa 6asa kbm 30
centemBpu 2014 r. ca B pa3mep Ha 963 xunaam nesa cnpamo 2 881 xunagu nesa 3a CbLund
nepuog Ha 2013 roguHa. PuHaHCOBUTE pa3xoam Bb3nuaaT Ha 682 xunsam nesa 3a nepvoga
cnpsamo 622 xvnagu neea 3a cbnoctasmmus nepuod Ha 2013 rognHa.

Kbm 30 centemBpu 2014 roguMHa akTMBUTE Ha KOMMaHMsTa Bb3nuaaT Ha 21 752 xunsgu
nesa KaTo KbM kpas Ha 2013 rogunHa ca 6unu B pasmep Ha 22 245 xunaau nesa.

CobCcTBEHMAT KanuTan B Kpasi Ha OTYETHMS Nepuod € B pasmep Ha 4 712 xvnagum neea
cnpsmo 3 837 xunaam nesa B kpasa Ha 2013 T.
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Il. BMIMAHUE HA BAXXHUTE CbBUTUA 3A CUHTETUKA AL,
HACTBNUIIN NbPBOTO AEBETMECEYUETO HA 2014 r. BbPXY
PE3YNTATUTE BbB PUHAHCOBUA OTHET KbM 30.09.2014 r.

He ca HacTbnunn BaxHW CbOWUTMS, KOUTO Aa oOKaxaT BRWUsHWE BbPXYy pe3yntaTute BbB
dMHaHCOBKS OTYET 3a TPETO Tpumeceume Ha 2014 roguHa.

lll. PUCKOBU ®AKTOPU, NMPEA KOUTO E USMPABEHO CUHTETUKA
A NPE3 OCTAHAJIATA YACT OT ®PUHAHCOBATA NrOANHA

PuckoBeTe, okasBalun BnvsiHne BbpPXY OenHoCcTTa U pesyntatute Ha ,upy)KeCTBOTO mMoraTt aa
6'bﬂ,aT KJ'IaCI/ICbI/ILI,I/lpaHI/I B 3aBUCUMOCT OT TeXHUA XapaKtep, npoasrneHue, CI'IeLl,I/Id)I/IKI/I Ha
OPYy>XeCTBOTO N Bb3MOXHOCTTA PUCKBT Aa 6'b,£l,e eJIMMUHNpPaH, orpaHn4aBaH Uin He.

CucremaTtnyHm puckoBe
BnusiHne Ha cBeTOBHaTa MKOHOMMUYecCKa Kpusa

CeeToBHaTa MKOHOMMYECKA Kpu3a, 3anoyHana npe3 2007 r., foBede B MHOMO AbpKaBu Mo cBeTa (BKI.
CAL, ctpaHute ot EC, Pycuss m AnoHus) oo cepuoseH cnag Ha WKOHOMWYECKOTO pas3BuTUE U
yBenunyaBaHe Ha 6e3paboTuuaTa, orpaHnyeH 4oCTbn A0 (PMHAHCOB pecypc U CEPUO3EH Cnaj B LeHuTe
Ha pnHaHCOBUTE aKkTMBKM B CBETOBEH MaLlab. PuHaHcoBaTa Kpusa, CbLLO Taka, Oka3a MHOIO HeraTMBHO
BNUsiHME BbpXY rmobanHua uHaHCOB Masap KaTo udAno, nspasssBallo ce B HeJoBepue OT CTpaHa Ha
WHBECTUTOPUTE BBLB (UMHAHCOBUTE Mal3apy M HamansBaHe Ha WHBECTULMUTE BbBB (DMHAHCOBMU
WHCTPYMeHTU. B pesyntaT Ha TOBa KOMMaHMMTE OT (PMHAHCOBUSA CEKTOP M3nagHaxa B CbCTOsHUE
TPyOHO Aa nogabpxaT NMKBUAHOCT U Aa HabupaT kanutarn.

He moxe ga ce TBbpAM CbC CUMYPHOCT, Ye efHo ObAello BrowaBaHe Ha Bu3Hec knumaTa Hsama Aa
[oBefle [0 HOBO yBenuyaBaHe Ha GespaboTuuaTa M HamansiBaHe Ha [OXOAWTEe Ha HaceneHWeTo Ha
BankaHute n ctpaHuTe ot FOroustoyHa EBpona, koeTo OT CBOSI cTpaHa Aa ce M3pasun B 3aHWkaBaHe Ha
notpebneHneTo. HuckuTe HuBa Ha noTpebneHue Ouxa okasanu BnUsiHAE BBbPXY NpodaxbuTe Ha
KOMMNaHuuTe B rpynarta Ha EmuTeHTa.

BbbaewoTo BnowasaHe Ha OM3HeC knumaTa K nuncarta Ha CUrypHOCT MO OTHOLLEeHWE Ha TeHAeHuuuTe
Ha rnobanHmsa uHaHCOB nasap W B 4YaCTHOCT Ha BankaHCckuTe PMHaAHCOBM Masapu, MOXe CbLUO Aa
oKaxe HebnaronpusaTHO BnUSHME BbBPXY MNEpPCneKkTMBUTE 3a pa3BuTMe Ha EwmuTteHTa, Herosute
pesyntat n PUHaHCOBOTO CbCTOSIHUE.

Puck, npousTuyaw, ot ob6wara MaKpOMKOHOMUYECKa, nosiMTu4eCcka M couUuuasHa cuctema u
npaBuUTeNICTBEHUTE NOJIUTUKH

MakporKkoHoOMMYeckaTa CUTyauuss U UKOHOMUYECKNst pacTex Ha BankaHuTte n KOromstouHa EBpona ca
OT OCHOBHO 3HayeHuWe 3a pa3BUTMETO Ha [pynaTa, kaTo B TOBA YMCIO BMM3aT M ObpXaHUTE MONUTUKM
Ha CbOTBETHUTE CTPaHM M B YACTHOCT perynauumuTe n pelleHnsaTa B3eTn OT CbOTBeTHUTE LleHTpanHum
BaHkM, KOUTO BNUASAT Ha MOHETapHaTa M NMXBEHaTa NONUTUKA, Ha BanyTHUTE KypCOBe, AaHbLuUTe,
BBI, nudnaums, GroopkeTeH eduunT 1 BbHLLEH OBbNT, NpoueHTa Ha 6e3paboTtuua 1 cTpykTyparta Ha
goxoguTe.
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MpomeHuTe B Aemorpadockarta CTpyKTypa, CMbPTHOCT UM 3a60/1eBaeMoCT Cca CbLLO BaXKHN €MEeMEHTH,
KOUTO 3acaraT pasBuTMeTo Ha EmuteHTa. W30poeHWTe BBHIWHKM akTopu, KakTo W Apyru
HeGNaronpusSTHW MONUTUYECKM, BOEHHW WM OWNSioMaTMYeckn (pakTopu, BoAewM OO0 coumanHa
HecTabWMHOCT MOXe fa JoBedaT [0 OorpaHuM4YaBaHe Ha NoTpebuTenckuTe pasxoAu, BKMHYUTENHO
orpaHM4yaBaHe Ha cpeAcTBaTa HacoYeHM 3a 3acTpaxoBaTesiHW NoSMUM, KynyBaHe Ha Koma U JIN3UHT.

Bcako BrnowaBaHe Ha MaKpOMKOHOMMYECKATE MapaMeTpy B permoHa MoXe g[a nosnusie
HebnaronpuMaTHO Ha npodaxbute Ha KomnaHuiTe B rpynata Ha EwmwuteHta. CneposaTernHo,
CblUecTByBa puUCK, 4Ye ako Ou3Hec cpepaTa kaTo USMNO ce Browwn, npogaxobute Ha EmuteHta u
HEeroBuTe AbLUEPHM KOMMAHUM MOXe Ada ca MO-HUCKU OT NMbpBOHA4YanHo nnaHupaHoto. Cbllo Taka,
obLMTe NpoMeHn B NonuTMKaTa Ha NpaBMTENCTBOTO U perynaTopHUTe CUCTEMU MOXe fa aosefe Ao
yBenMyaBaHe Ha ornepaTuBHMTEe pas3xoauM Ha EmuTeHTa M Ha KanuTanoButTe W3UCKBaHWUA. AKO
hakTopuTe OnMcaHu No-rope ce martepuanuampaT, U3Usano UM YyacTudHo, To Te Buxa mornu ga umart
3HaA4YNTENHO HEraTMBHO BIMSIHWE M NOCMEACTBMSA 3a Nepcrnektueute Ha EmMuTteHTa, pesyntatute n nnm
(PUHAHCOBOTO MY CbCTOSIHME.

MonuTtnyeckn puck

Toea e PUCKBT, Npou3Tn4all OT MOJINTUYECKUTE nMpouecn B CTpaHata — PUCK OT NoJIMTU4eCKa
pectabunusaums, npomMeHn B NpuHUMNUTE Ha ynpaslieHne, B 3aKOHOA4aTEeNCTBOTO U MKOHOMUYecCKaTa
nonutuka. llonuTnyecknaT puck e B nNpdka 3aBUCUMOCT OT BepOATHOCTTa 3a MNpoMeHn B
He6naronpvaHa NOoCOKa Ha BoOAeHaTa OT NpaBUTENyICTBOTO AObJITOCPOYHA MOJIUTUKA. B pesyntart
BBb3HUKBA ONACHOCT OT HeraTuBHU NpomMeHn B OusHec knumara.

ObnrocpoyHunaT nonutmyeckn knumat Ha bankaHute u KOroustoyHa EBpona e crtabuneH u He
npeanonara rofeMy puckoee 3a ObaellaTa MKOHOMUYECKa NONUTUKA Ha CcTpaHuTe. EBpouHTerpauus
Ha CTpaHWTe OT pernoHa M nocrnegoBaTeNIHOCTTa UM BbHLUHATA M BbTPELLHaTa NonuTuka rapaHTupar
nuncaTta Ha CbTPECEHNS U 3HAYUTENHM NPOMEHN B NpoBeXaaHaTa nonmtuka B 6baelle.

KpeouTeH puck Ha AbpkaBaTa

er}J,VITHI/IFIT pucK npepncrtaBndaBa BEPOATHOCTTa OT BJioOlWaBaHe Ha MeXayHapoaHuTe KpeauTHU
peVITMHFM. Hucku KpeaunTHu peVITVIHFVI Ha CTpaHaTa mMmoraTt Aa gosenat Ao no-BUCOKU JNIMXBEHU HUBA, NO-
TEXKHN YyCIioBUA Ha chHchwpaHe Ha NKOHOMUNYECKUTE Cy6eKTl/I, B TOBa 4Mcro n Ha EmuteHTa.

B cpaBHeHMe CbC CpaBHMMU CTPaHW, OCHOBHUTE KPEeOAUTHWU areHuun gaBaT MOMOXWUTENHW OLEHKU Ha
CTpaHWTe OT perMoHa No Bpeme Ha HacToswaTta Kpusa, bnarojapeHue Ha ctabwunHata duckanHa
nonuMTUKa u CTPYKTypHUTE pedopmn. Han-gobup npymep 3a gvcumnnuHvpaHa duckanHa nonuTuka e
NoBULLEHNS KpeauTeH penTuHr Ha Bbonrapus B kpas Ha tonm 2011 ot Moody’s Ha Baa — Hal-BMcOKuS
KpeauTeH penTuHr Ha bankaHute. [NonuTukMTe, KOMTO B OBATOCPOYEH MIaH e 3anasaT Te3n cTabunHu
dmckanHn 1 napaMmeTpu ca:

¢ KoHTponupaHe pasmepa, AuHaMukaTa U o6CnyXBaHETO Ha BCUMYKM (DUHAHCOBU 3adbiKEeHUs,
noeTn OT UMETO M 3a CMeTKa Ha ObpxaBaTa, NpeAcTaBnsBally 3aabiHKeHUe 3a AbpKaBaTa 1
ob6xBallalUm BbTPELLHUS Y BbHLIHWS ObI;

L4 Pa3pa60TBaHe M npunaraHe Ha nofmMTukata no ynpasBJieHMe Ha ObpXaBHUA ObJl, 4YMATO
cbpr,ameHTanHa CbLHOCT Uenn ocurypsaBaHe Ha 6e3ﬂpeﬂﬂTCTBeH0 chHchwpaHe Ha
OromketTa n pechHchmpaHe Ha Abnra npu MMHMUMANHO Bb3MOXHa LEeHa B CpeaHo- U
AOBIITOCPOYEH NiiaH U Npu ontMmarsrHa CteneH Ha pUck;

¢ PaszpaboTBaHe U npwnaraHe eMUCUOHHATa MOMWUTUKA, W3BbLPLUBAHE HA KOHTPON BBbPXY
coenkute ¢ OUK, nsgaBaHeTo Ha paspelleHus 3a MHBECTUUMOHHO nocpegHuyectso ¢ LK,
KakKTo 1 NpOBeXAaHeTo Ha AeNCTBUA, HACOYEeHN KbM Pa3BUTUETO Ha edeKTUBEH, MPo3paYveH n
IMKBUOEH MeCTeH nas3ap Ha AbpXaBeH ObIr,

¢ HabniogeHne o6GCNyXBaHETO Ha BCUYKM (PMHAHCOBM 3adbIDKEHUsl, 3@ KOMTO € u3dadeHa
rapaHuusi OT MMETO U 3a CMeTKa Ha AbpKasaTa, Kakto u obesnevyaBaHe Ha oduumanHaTta
MHpoOpMaLIMS 3a KOHCONMMAOMPAHUS Obp)XaBeH ObMr, BKMOYBALL AbpXaBHWUSA ObAr, AbMra Ha
0BLMHUTE M Ha coUManHO-0CUTypUTENHNTE POHOOBE;
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¢ WpeHTuduumpaHe u HabnogeHne Ha Bb3MOXHUTE PUCKOBE, KOMTO MoOraT da Bb3HWKHAT npu
N3NbMHEHNETO Ha Habena3aHuTe cTpaTerMyecku Lenu;

¢ [lpeonpvemMaHe Ha agekBaTHM M HaBPEMEHHU OENCTBUS 32 MWHMMU3WpPaHe unu m3bArsaHe
BMMSHNETO Ha WAEHTUMMLUMPAHMTE PUCKOBE, KAKTO W Ha MOTEHUMANHUTE UM HeraTuBHM
edexTn.

UHdnaumoHeH puck

WMHMhNaUMOHHNAT pUCK Ce CBbp3Ba C BEpoOATHOCTTA WHdnauusata ga MNoBfusie Ha peanHara
Bb3BpbLLAEMOCT Ha nHBecTuummnTe. CpaBHUTENHO HUCKATa cTeneH Ha nHdnaumsa cneg 1998 nossonu
Ha MKOHOMMYEecKuTe cybekTn aa reHepupaT HeMHNaunoHHM OX0AM OT AEWHOCTTa CU U 3HAYUTENHO
YNecHU MpOrHo3MpaHeTo Ha KpPaTKOCPOYHUTE UM cpefHocpovHuTe Obaewm pesyntatu. Bwvnpeku
NonoXuTenHuTe TEHAEHUWUW, KacaellM uHAekca Ha uHdnauuaTa, OTBOpeHOCTTa Ha OGbnrapckarta
WKOHOMMKA, 3aBMCUMOCTTa 1 OT EHEPrunHN n3TouHnUM 1 dukcuparms kypc BGN/EUR, nopaxaat puck
OT BHOC Ha MHnaums.

MHdnaumaTa MoXxe aa noenvsie Bbpxy pasmMepa Ha pasxoauTte Ha EmuteHTa. TaxHoTO obcnyxBaHe e
CBbP3aHO C TEKYLLUNTE NIMXBEHM HUBA, KOUTO OTpassABaT M HMBaTa Ha MHdNauusa B cTpaHaTa. 3aTtoBa
noaabpXKaHeETO Ha HUCKM MHNAUMOHHM HMBA B CTpaHaTa ce pasrfexga Kato 3HauMMm ¢paktop 3a
JewnHocTtTa Ha EmuTteHTa.

Mpeneua ToBa, BCEKN UHBECTUTOP 61 Tpsibeano nobpe Aa OCMUCHM M OTYETE KaKTo TEeKYLUMUTE HMBA Ha
NHGMALMOHHUS pUCK, Taka U ObaeLlnTe Bb3MOXHOCTM 3a HEroBOTO NPOsIBNEHME.

BanyTteH puck

Tosun PUCK € CBbp3aH C Bb3MOXHOCTTa 3a obe3sLeHKa Ha MecTHaTa Banyra.

3a Bbnrapusi KOHKPETHO TOBa € PUCK OT NpexAeBpeMeHeH 0TKa3 OT ycrioBusiTa Ha BanyteH 6opg npw
ukcuMpaH Kypc Ha HauuoHanHaTa BanyTta. [lpedoBug npuveTaTa MOMMTMKA OT CTpaHa Ha
npasuTencTeoto U LleHTpanHaTta GaHka, oyakBaHMATa ca 3a 3anasesaHe Ha BanytHus Gopg go
npYeMaHeTo Ha cTpaHaTa B EBpo3oHarTa.

Tam KbaeTo KypCcoBETE Ha BanyTuTe ce onpeaensT oT nasapHuTe ycnosus, kaTo LieHTpanHute BaHku
Ha ObpXXaBUTE eAVHCTBEHO UHTEPBEHUPAT U GanaHcMpaT KpaTkoCpOoUHUTE hryKTyaLum Ha BanyTHUTE
KypcoBe, rnosiBata Ha CTPECOBU CUTyaLUW MPUYMHEHW OT €AHOKPATHW BBbHLUHW (hakTopu MOXe Aa
npeaun3BrKa 3HAUUTENHN DIYKTyaLMmM B CTOMHOCTTa Ha MecTHaTa BanyTa.

Bcsako 3HaunMo oGesleHsiBaHe Ha BanyTUTe B pervoHa v rmaBHuTe nasapu Ha EmMuteHTa Moxe aa uma
3HauuTeneH HebnaronpusTeH edeKT BbpXy CTOMaHCKUTE CYyGeKTW B CTpaHaTa, BKIOYMTENHO BbpXY
KomnaHusiTa. Puck cblilecTByBa M Toraea, Korato MpUXOAUTE W pasxXxoauTe Ha efHa KoMMNaHus ce
dopmupaT B pasnuyHu BanyTu.

JNInxBeH puck

JNINXBEHUAT pUCK € CBbP3aH C Bb3MOXHOCTTa 3a NMpPOMsiHa Ha NpeobnagaBalluTe NMXBEHN paBHULLA B
cTpaHaTa. HeroBoTo BnusiHMe ce U3passBa C Bb3MOXHOCTTA HETHUTE OOXOAM Ha KoMMNaHuuTe Aa
HamanesaT BCNeACTBME Ha MOBMULUEHME Ha NUXBEHWTE paBHMLLA, NPW KOUTO EMUTEHTLT duHaHcupa
cBOATa OEMHOCT. JIMXBEHUAT pUCK Ce BKMOYBA B KaTeropusta Ha MakKpOMKOHOMUYECKUTE PUCKOBE,
nopagu akTa, Ye OCHOBHA MpeanocTaBka 3a MpoMsHa B JIMXBEHWTE paBHUWA € Mnoseata Ha
HecTabuNHOCT BbB (hHaHcoBaTa cucTeMa kaTo uano. To3n puck Moxe fa ce ynpaenssa nocpeicTBOM
GanaHcMpaHOTO M3MON3BaHe Ha pPasfMyHM U3TOYHWUM Ha (UHAHCOB pecypc. TUMWYEH Npumep 3a
NPoOSIBIIEHNETO Ha TO3M PUCK € rnoGanHata WKOHOMMYecKa Kpuaa, npeausBuKaHa OT JNUKBUOHM
npo6nemun Ha ronemu unoTedHn uHcTuTyumm B CALL n EBpona. B pesynTaT Ha kpusata NUXBEHUTE
HanbaBKu 3a KpeauTeH pUck Bsixa NPeoCMMUCIIsSIHA U NoBULIEHN B rnobaneH mawab. EdekTbT oT Tasu
Kpusa Mma ocesaTenHo nposiBreHne B MatoyHa EBpona n Ha BankaHute, uspaseHo B orpaHu4aBaHe
cB060oAHNSA [OCTHN 40 3aEMHM CPEACTRa.

MoBuWwaBaHeTO Ha nNWUXBWUTE, NPW paBHW APYrM YcrnoBusl, GM ce OTpas3uno BbPXY LeHaTa Ha
dmHaHcoBMS pecypc, usnonssaH ot EMMTeHTa npu peanuanpaHe Ha pas3nuyHu 6usHec npoektn. ChbLuo
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Taka, MOXe [a noBlinde BbpXy pa3Mepa Ha pa3xoamte Ha KOMMNaHUATa, Tbl KaTo He marka 4acT oT
nacmBuUTE Ha OpPYyKeCTBOTO Ca JINXBEHU N TAXHOTO o6cny>+<BaHe € CBbp3aHO C TEKyLWWNTE NNMNXBEHN HMBA.

HoBoBb3HMKBaLLM nasapu

MHBeCTUTOPUTE Ha HOBOBBL3HMKBALLWM Nasapu, kakBuTo ca bankaHuTe, TpsiGBa Oa cb3HaBaT, yYe Tesu
nasapwu ca ob6ekT Ha Mo-rofnsiM pUck OT TO3M Ha no-pa3BuTuTe nasapu. OcBeH ToBa, He6GNaronpuUATHOTO
NMONUTUYECKO UMM MKOHOMMYECKO pasBuTMe B APYrU AbpikaBu OM MOrMo Aa uma 3HaYUTeNHO HeraTMBHO
BNusiHne Bbpxy BBI1 Ha cTpaHuTe OT pervoHa, u MKOHOMMKaTa UM Kato usno. MiHeectutopute Tpsibea
Aa nposiesiBaT 0cob6eHO BHMMaHWE NMPWU OLIEHKAaTa Ha CblUecTBYyBalUMTe puckoBe 1 Tpsbea aa B3emat
cobCTBEHO pelleHVe pfanu npuM HanMdnMeTo Ha Te3n pPUCKOBE, WHBECTMPAHEeTO B aKkuuuTe Ha
KoMmnaHusaTa e noaxoasLlo 3a Tsx.

MHBecTMpaHeToO B HOBOBb3HMKBALLM Nasapy € Noaxoasillo equHCTBEHO 3a ONUTHU MHBECTUTOPU, KOUTO
HaMbJTHO OLEHSIBAT 3HAYEHMETO Ha MOoCoYeHuTe puckose. VHBecTUTOpUTE TpsibBa CbLIO Aa umaTt
npegBua, Ye YCnoBusiTa Ha HOBO Bb3HUKBALLMTE Masapu ce MPOMEeHSIT 6bp3o M cregoBaTerniHO
nHopMaLmaTa, CbabpKalla ce B TO3M JOKYMEHT, MOXe [a CTaHe HeaKTyanHa OTHOCUTENHo 6bp3o.

Puckose, CBDbp3aHn c 6'b]1rapCKVIﬂ nasap Ha L4eHHU KHUXa

Bb3MOXHO € MHBECTUTOpUTE Aa pasnosnaraT ¢ No-marnko MHopMauusa 3a 6bnrapckmsa nasap Ha LeHHM
KHWXKa, OTKONMKOTO € HanuyHa 3a ApYyrM nasapyu Ha LEeHHUW KHwxa. Mma wmsBecTHa pasnuka B
perynvpaHeTo 1 Hag3opa Ha Obnrapckus nasap Ha LEHHU KHWXKA, B CpaBHEHWE C nasapute B 3anagHa
Espona n CALl. Komucusata 3a cuMHaHCOB Haas3op creau 3a paskpuMBaHETO Ha WMHdopMauus u
crnasBaHeTO Ha [ApyruTe perynaTvBHW CTaHOApTM Ha Obnrapckus nasap Ha LEeHHW KHWXa, 3a
crnassBaHeTO Ha 3aKOHUTE M M3gaBa Hapeadu M ykasaHus 3a 3agbiHKEeHUsiTa OTHOCHO pasKpuBaHe Ha
WHpopMaUns, TbProBuATa C LIEHHU KHMDKA MPU HaNMMUMETO Ha BbTpPELLHa WHOopMauus u gpyru
BbNpocu. Bce nak e BbAMOXHO Aa MMa no-Manko nybrnmyHo JocTbnHa MHdopMauusa 3a 6bnrapckute
OpYXeCTBa, OTKONMKOTO OOMKHOBEHO Ce MpeaoCTaBs Ha pasnofioKeHWe Ha WHBECTUTOpuTE OT
nybrnMyHNTE OpY>KECTBA Ha APYruTe nasapy Ha LEHHWU KHWXa, KOETO MOXE Aa Ce 0Tpa3u Ha ueHaTa Ha
npegnaraHuTe LLEHHN KHWXKa.

HecucrtematnyHm puckoBe
PuckoBe, cBbp3aHu ¢ AeMHOCTTa U CTPYyKTypaTta Ha EmuteHTa

»,CUHTEeTUKa" Al e XoNnanHroBo OPY>KECTBO M €BEHTYaNHOTO BriOLLaBaHe Ha OonepaTMBHUTE pesynTaTw,
(PUHAHCOBOTO CbCTOSHME U NEPCNEKTMBUTE 3a pasBUTUE HA ObLUEPHUTE My OPYXKECTBa, MOXe Aa uMma
HeraTMBeH ebekT BbpXy pe3yntatute oT AeNHOCTTa 1 PUHAHCOBOTO CbCTOSIHUME HA KOMMaHUATA.

[okonkoTo geiiHocTTa Ha EmMuTeHTa e cBbp3aHa C ynpaBfeHWe Ha akTMBM Ha ApYru ApYXKecTea,
cbluaTa He Moxe Aa Gbae OTHeceHa KbM OTAENEH CeKTOp Ha HauuoHanHaTa UKOHOMMKA U € U3ToXeHa
Ha OTpacnoBUTEe pUCKOBE Ha [ObllepHuTe apyxectBa. Haii-o6uwo, ApyxecTBaTa OT rpynata Ha
CuHTeTuka ALl, onepvpaT B ABa OCHOBHU CEKTOPa: NPOM3BOACTBO U ThProBusl.

OCHOBHUAT pUCK, CBbP3aH C AeliHOCTTa Ha EMUTeHTa e Bb3MOXHOCTTa 3a HamansiBaHe Ha NpUxoauTe
OT npopaxbu Ha ApyxecTBaTa, B KOMTO ydyacTBa. TOBa OKa3Ba BMUSIHUE BBbPXY MONy4YaBaHUTE
OMBMOEHTM. B Ta3u Bpb3ka, TOBa MOXE [a OKaXe BMUSHWE BbPXY pbCTa Ha npuxoauTe Ha
OPYKECTBOTO, KaKTO U BbpXY NPOMsiHaTa Ha peHTabunHocTTa.

HeriHocTTa Ha apyxectBata oT [pynata ce Bnvsie HebBnaronpusiTHO OT HenpeKkbCHaTUS PbCT Ha
nasapHuTe LeHV Ha ropuBaTa 1 eneKkTpoeHeprnsita, KOMTo ca npegmeT Ha MexayHapOAHO TbpPCEHE U
npegnaraHe v ce onpeaenst ot hakTopy N3BBH TEXEH KOHTPOTT.

BroweHute pesyntatM Ha e€OHO WM HSAKOMKO AblUepHM OpyxecTBa 6M Morno ga [nosege Ao
BriolaBaHe Ha pe3ynTatuTe Ha koHconvaupaHa 6a3a. ToBa OT CBOSI CTpaHa e CBbP3aHo U C LieHaTa Ha
akuuMuTe Ha [OPYXEeCcTBOTO, Tbii KaTo MasapHaTa LeHa Ha akuuute oTuyuTa GM3Hec noTeHuuana u
aKTUBMTE Ha MKOHOMMYEecKaTa rpyrna KaTto Lsno.

Puckose, CBBbpP3aHU CbC CTpaTerndaTa 3a pa3BuTue Ha EmunrteHTa
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Bvaewute nevyanbu M MKOHOMUYECKA CTOMHOCT Ha EMUTeHTa 3aBuUCAT OT cTparterusaTa, usbpaHa oT
BUCLLMS MEHUIKbPCKM €KUM Ha KOMMaHUATa W HeroBute [AbllepHU ApyxecTBa. WM3bopbT Ha
Henoaxopsiia cTpaterns Moxe Aa goseae A0 3HaYMTeNHU 3aryou.

EMUTEHTBT ce cTpeMu Oa ynpasnsiBa pucka OT CTPaTerMyeckn rpeLlknm Ypes HenpekbCHaT MOHUTOPUHT
Ha pasnuyHUTE eTanu Npu U3NbIIHEHMETO Ha CBOSITA Na3apHa cTpaTerns u pesyntaTute oT Hes. ToBa e
OT M3KIMIOYUTENHO 3HAYeHue, 3a Ja MOXe [a pearvmpa CBOEBPEMEHHO, ako e Heobxoanma npoMsiHa Ha
onpedeneH etan B NiaHa 3a cTpaTernyecko passutne. HeHaBpeMeHHWUTE UMM HEYMECTHU NMPOMEHU B
cTpaTernsita CbLo MoraT [Aa OKaXkaT CbLUEeCTBEH HeratuBeH edekT BbpXy AeWHOCTTa Ha KOMMNaHUATa,
onepaTUBHUTE pe3ynTat U (pMHaAHCOBOTO MYy CbCTOSIHME.

Puckose, CBDBbpP3aHu C NpUBIINYaHETO N 3a4bpPXKaHeTO Ha KBaﬂVI(*WILIMpaHVI Kagapu

MarpaxgaHeTo Ha M3UANO HOBWM GU3HEC Modenu npes MNocrneaHuTe roAuvHW M3WCKBa crneuuduyHa
KBanuduKauus B ekuna oT CINyXMTenNu, KaTo KOHKypeHuuaTa mMexay pabortogatenute, AOMbIAHUTENHO
orpaHumyaBa M 6e3 ToBa CBUTUA KpblI OT OoOpe o6pa3oBaHW W KBanUUUUpPAHU CRAYKUTENN.
JonbnHUTENHO BRUsiHWE OkasBa M AemorpadckaTta Kpusa B CTpaHaTa — 3acTapsiBallo HaceneHue u
HUCKa paxkgaeMocT. B pesynTtart Ha Te3n u Apyrv dakTopyu KOHKypeHUusiTa mexay paboTogaTenute e
MHOrO CepuosHa.

BbusHecsT Ha ,,CuHTeTMka® ALl € 3aBUCMM B 3HaUUTENHA CTENEH OT NpMHOCa Ha onpeaeneH 6pown nuua,
YIIEHOBE Ha YNpPaBUTENHUTE N KOHTPOMHW OpraHv, MEHUKbPU OT BUCLLE U CPEOHO YNPaBNEHCKO HUBO
Ha KOMMNaHMATa-Manka u OblLEepPHUTE KOMNAHUN OT OCHOBHUTE BM3HeC HanpaBneHus. Hama curypHocr,
ye Te3n KMYOBU CRYXUTENN LWe npoabikat aa paboTar 3a EmMuTeHTa 1 3a B 6baeLle. YcnexsT Ha
KOMNaHuaTa LWWe € OTHOCMM W KbM CnocobHOCTTa W ga 3agbpXa M MOTMBUpA Te3u nuua.
HeBb3MOXHOCTTA Ha KOMMaHuATa Aa noAaabpXa AOCTaTbYHO [OANEH, ONUTEH W KBanuduumpad
nepcoHan 3a MEHUOXbPCKW, ONEPATUBHU U TEXHWYECKM NO3NLNN MOXE Aa MMa HebnaronpusaTeH edpekT
BbpPXy [AEWHOCTTa Ha MWKOHOMMYEeckaTa rpyna KaTto Usno, onepaTMBHUTE W pes3ynTaTn, KakTo U
(PUHAHCOBOTO N CHLCTOSHUE.

PuckoBe, cBbp3aHu ¢ 6baelm NpuaooMBaHUsa U UHTErpauMsaTa UM B CTPYKTypaTa

KbM HacTosiLLMA MOMEHT MKOHOMMYecKaTa rpyna Ha ,CuHTeTnka“ ALl pa3smBa onepaummTe CM OCHOBHO
B bbnrapus ypes npngobueaHusa Ha gpyxecTBa U akTuBuM. EMUTEHTHT oyakBa Te3n npuaobusaHuns ga
npogbkaTt u 3aHanpeq. PuckbT 3a EMUTEHTa ce CbCTOM B HECUIypHOCTTa OTHOCHO TOBa Aanu Lie
ycrnee n 3a B Obdewe ga vaeHTuduumMpa nogxogdwim ob6ektn Ha npuaobuBaHe M MHBECTMLMOHHU
Bb3mMoxHocTn. OT pgpyra cTpaHa CbliecTByBa HECUrypHOCT MO OTHOLWIeHMe Ha oueHkaTa Ha
peHTabunHocTTa Ha 6baewmTe npuaobuBaHWa Ha akTMBM W Janu We AoBedaT A0 CbMNOCTaBMMM
pe3yntatu c gocera peanusvmpaHute mHBecTMuun. CbLIO Taka, NnpugobuBaHnaTa U MHBECTULMKUTE ca
00eKT Ha peaMua pUCKOBe, BKMIOYMTENHO Bb3MOXHU HebnaronpustHU edekTn BbpXy pesyntatute ot
AENHOCTTa Ha MKOHOMMYecKaTa rpyna KaTo Uano, HenpeaBuaeHW CbOWTUSA, KakTO M 3agbilKeHus u
TPYAHOCTW NPY UHTErpUpaHe Ha AenHoCTUTe.

®PuHaHCOB pUCK

drnHaHcoBUAT puUCK npeactaBndBa gonbJIHUTENMHAaTa HEeCUrypHoCT no OTHOLWeHue Ha MHBEeCTUTOopa 3a
nony4yaBaHeTo Ha npuxogum B cnydauTe, Korato cpmpmaTa n3nons3ea npueried4eHn wunn 3aemMHU
cpegctBa. Tasu gonbrHUTENHa (PMHAHCOBA HECUrypHOCT gonbiiBa GusHec pucka. Korato yact ot
cpeacTeaTa, ¢ KoUTo pypmara prHaHcupa genHocTTa cu, ca nog opmMarta Ha 3aeMy Unu Obrrosu
LleHHM KHMXa, TO NnawjaHusaTa 3a Te3un cpeacTBa NpeAcTaBnsaBaT UKCUpaHo 3aabiKeHNe.

KonkoTo no—ronsiM € AenbT Ha AbArOCPOYHUS AbMTr B CpaBHEHWE CbC COOCTBEHUS KanuTan, TONnKoBa
no-ronsimMa we ObAe BepoOSATHOCTTa OT NpoBan Mpu U3nnallaHeTo Ha pUKCUMpaHUTE 3adbIHKEHMS.
YBENMYEHMETO Ha CTOMHOCTTa Ha TO3M MoKasaTesn nokasBa W yBenvMyaBaHe Ha (PMHAHCOBUSA PUCK.
[Jpyra rpyna nokasartenu ce oTHacaT 4O NOTOKa OT NPUXOAW, Ype3 KOWTO cTaBa Bb3MOXHO NiallaHeTo
Ha 3aabikeHuaTa Ha oupmarta. NokasaTen, KOMTO MOXe fa ce U3MONM3Ba, e NoKasaTensT 3a NokpuTue
Ha wu3nnawaHuTe UKCUpaHM 3aabikeHns (nuxeBuTe). To3n nokasaTen nokasBa KOJKO MbTU
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drKeUpaHUTe NMXBEHW MNaljaHus ce CbAbpXXaT B CTOMHOCTTa Ha Aoxoda npeau nnallaHeTo Ha
nMXBUTE U obnaraHeTo My ¢ AaHbuUW. CbWKMAT AaBa nobpa MHOMKALMSA 3a crocobHOCTTa Ha hupmaTa
[a uannawa AbNrocpoyHUTE CY 3aQbIHKEHUS.

MpuemnuBata unu “HopmManHaTta” cTeneH Ha (OMHAHCOBUS PUCK 3aBUCKM OT OM3Hec pucka. Ako 3a
dvpmaTa cbLiecTByBa Manbk BU3HEC pUCK, TO MOXe Aa Ce O4vakBa, Ye MHBecTuTopuTe Bmxa Oumnm
CcbrnacHu ga noemaT no—ronsm oUHaHCOB PUCK 1 0BpaTHO.

BanyTteH puck

pynata onepupa B HAKOMKO CTpaHu Ha bankaHuTe, KaTo BCSAKa efHa OT AbpxaBuTe, ocBeH bbnrapus,
nma cBoboaHO KOHBEpPTUpYyeMa BanyTa, Y4ATO OTHOCUTENHA LieHa KbM ApYyruTe BanyTu ce onpegenst ot
cBobogHuTe uHaHcoBu nasapu. B Bvnrapusa ot 1996 r. mecTHaTa BanyTta e pykcupaHa KbM €BpOTO.
Psaska npomsiHa BbB Makpo-paMkaTa Ha KOsl Ja € OT CTpaHuTe kbaeTo EmuTeHTa pasBuBa akTvBHa
Oe/HOCT moraT Aa uMMaT HeratmBeH edeKkT BbpXy HENWHWTE KOHconuaupaHu pesyntatu. B kpanHa
cMmeTka obadve, CuHTeTuka ALl OT4MTa KOHCONMAMpaHuMTe cu (MHaHCOBM pe3yntatu B bbnrapus, B
O6bnrapckv neea, KOMTO OT CBOSA CTpaHa ca 00BbpP3aHU Ype3 huKcupaH Kypc KbM €BpOTO, KOETO CbLUO
NPOMEHS CBOSITa CTOMHOCT CNpPsIMO OCTaHanuTe rnobanHun BanyTu, HO B 3HAYMTENHO Mo-Marika CTeneH
€ U3MNOXEHO Ha OpacTUYHU ONyKTyaLmu.

JlnkBupeH puck

JIMKBNOHWAT pUCK € CBbp3aH C Bb3MOXHOCTTa ,CuHTeTnka“ ALl ga He noracu B JOroBOpPEHUS pasmep
n/vnn B CPOK CBOW 3adbIKEHMs, KOraTo Te cTaHaT u3uckyemu. HanuumeTto Ha pobpu cbmHaHcoBwM
nokasatenn 3a pPeHTabunHOCT W KanuTanu3auus Ha [afeHo OPYKeCTBOTO He ca rapaHT 3a
0e3npobnemMHO nocpellaHe Ha TeKywuTe nnawadHvsa. JIMKBuaeH pUCK MOXE [a Bb3HWKHE U Mpu
3abaBeHn NnawlaHus oT KIUEHTW.

,CUHTEeTUKa" ALl ce cTpemMn ga MMHUMMU3Npa TO3N PUCK 4Ypeld onTumManHo ynpaslieHune Ha napundHuTe
notounm B cCamMata rpyna. EMUTEHTBT npunara noagxoa, KONTO Aa ocurypu HeobXxoaMMust NUKBUAEH
pecypc, 3a ga ce nocpewHaTt HaCTbnuIiinTe 3aablnkKeHnd npn HopmMariHn nnmn n3BbHpeaHun ycrnoBuA, be3
Aa ce peanunsunpar Hernpunemsimeu 3ary614 nnn ga ce HakbpHU penyTtauudaTa Ha oTAelTHUTe OpyxKecTBa U
MKOHOMMYeEeCKaTa rpyna Kato usano.

OpyxectBata npaBsT (pUHAHCOBO MMaHUpaHe, C KOETO Aa MocpeliaT M3nnawaHeTo Ha pasxoau U
TEKyLUUTE CU 3agbiPKeHWs 3a nepuog OT [eBeTAeceT [HW, BKMIYUTENHO OGCnyKBaHETO Ha
uHaHcoBMTE 3agbimkeHusi. ToBa (OUHAHCOBO MMaHWpaHe MWHUMMU3MPA WU HaMmbIHO M3KMHYBa
noTeHuManHusi epekT OT Bb3HUKBAHETO Ha U3BbHPEeAHU 06CTOATENCTBRA.

PbkoBoacTBOTO Ha EMUTEHTA Noakpens ycunusaTta Ha ObllepHUMTE KOMNaHWM B rpynaTa 3a NpuBnvyaHe
Ha ©aHKOBM pecypcu 3a MHBECTMUUW U M3MNOM3BaHE Ha Bb3MOXHOCTWUTE, KOUTO AaBa To3n BuA
dvHaHcupaHe 3a ocurypsiBaHe Ha obopoTHu cpeactBa. ObemuTe Ha Te3u MpUBMEYEHM CPEACTBa ce
nogabpXkaT Ha onpeferneHn HABa 1 Ce paspeluaBart cref AoKa3BaHe Ha MKOHOMUYeckaTa edheKkTUBHOCT
3a BCSIKO ApyXecTBo. lMonutukata Ha pbKOBOACTBOTO € HacodeHa KbM ToBa fa Habupa cuHaHcoB
pecypc oT nasapa nog opmaTa OCHOBHO Ha OANOBU LEHHU KHWXKA (aKuMu) U ObIrOBU UHCTPYMEHTU
(obnwuraumm), KONTO MHBECTMPA B ObLUEPHUTE CUM OPYKECTBA KaTo UM OTNycka 3aeMu, C KOMTO Te Ada
uHaHcupaT cBom npoekTn. ChLyo Taka, y4acTBa B YBENUYEHUSATA HA KanvTana um.

Puck oT Bb3MOXHO OCbliecTBsIBaHe Ha CAENKUM Mexay ApyXecTBaTa B rpynarta, yCNoBuUsATa Ha
KOUTO Ce pasnu4yaBaT OT Ma3apHUTEe, KaKTO M PUCK OT 3aBUCUMOCTTa OT AeMHOCTTa Ha
OblUepHUTe ApyXxecTBa

B3anMMOOTHOLLIEHMATA CbC CBbP3aHM NuLLa NPoU3TUYaT Mo AOroBOpPY 3a BpeMeHHa oMHaHCoBa NMOMOLL]
Ha AbllepHuTe Opy)XecTBa M NO MoBoAd CAEeNKU CBbp3aHu C obuyaiHaTa TbproBcka OEWHOCT Ha
OblLEepHUTE KOMMNaHWUW.

P1CKbT OT Bb3MOXHO OCbLLECTBSIBAHE Ha CAENKW Mexay ApyxecTBaTta B [pynarta npu ycnosusi, KOUTO
ce pasnuyaBsar OT nasapHuTe, ce n3passiBa B NOeMaHe Ha pUCK 3a MNOCTUraHe Ha H1Cka JAOXOAHOCT OT
NpefocTaBeHO BbTPELUHO-TpynoBo duHaHcupaHe. Opyr puck, kouto moxe ga 6baoe noet e npwu
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OCbLLIECTBABAHETO Ha BbTPELUHO-TPYNOBU TbProBCKU CAENKK, Aa He GbaaTt peanusnpaHi 4ocTaTbyHO
npuxoau, a oT TaMm 1 gobpa nevan6a 3a cboTBETHATa KOMMNaHus. Ha koHconuanMpaHo HUBO TOBa MOXe
Aa pedrnekTvpa HeraTyBHO BbpXy pEHTabUTHOCTTa Ha uanata rpyna.

B pamkute Ha pynaTta ce M3BbPLUBAT CAENKN MEXAY APYKECTBOTO-Malka 1 AbLUepHUTE APYXecTBa U
Mexay camuTe OblUepHu ApyXecTBa. Bcuuku coenkm cbC CBbp3aHM nvua Ce OCblLUecTBABAT Mpu
YCITOBUSI, KOUTO He Ce pasnunyaBat OT obuyariHMTe nasapHu LeHn u cnassarkn MCC 24,

CuHtetka ALl ocbliecTBABa AEWHOCT 4Ype3 AbLUEepHUTE CU APYXKEeCcTBa, KOeTo O3HavaBa, 4e
bUHaHCOBUTE MY pesynTaTn ca Npsko 3aBMCMMW OT (pMHaAHCOBUTE pe3ynTaTtv, pasBUTUETO U
nepcnekTmemnTe Ha OblUuepHUTe [OpyXecTBa. JNown pe3yntatn Ha egHO WK HAKONKO OblUepHU
apyxectsa 61 Morno ga gosefe OO0 BrnolwlaBaHe Ha MHAHCOBUTE pe3ynTaTu Ha KOHconuaupaHa
6a3a. ToBa OT CBOA CTpaHa e CBbP3aHO U C LieHaTa Ha ouHaHcupaHe Ha EmuTeHTa, KOATO MOXe aa
ce NMPOMEHU B pe3yrTaT Ha O4YaKkBaHWUSITA HA UHBECTUTOPUTE 3a NEPCNeKTUBMTE Ha KOMMaHUATA.

YnpaBrneHue Ha pucka

EMUTEHTBLT e BbBena UANOCTHA KopropaTUBHa WHTErpuMpaHa cucTema 3a ynpaBneHuMe Ha pucka.
Cucremara nokprea BCUYKN BU3HEC CErMEHTU B EMUTEHTBLT M HeroBuTe AbLUEPHU ApYXKecTsa v LenTa
e [da ce uaeHTMUUMpAT, aHanusupaT W OpraHusMpaT PUCKOBETE BbB BCUYKM HampasrieHus.
EdekTMBHaTa cuctema 3a ynpaBfeHWe Ha pucka rapaHTupa Ha EmuTeHTa dovHaHcoBa CTaGWUITHOCT,
BbNPekM NpoabkaBalumTe pUHaHCOBO-MKOHOMMUYECKM NpoGreMu B CBETOBEH Mallab.

lonsma 4acT oT puckoBeTe, nped KouTo € uanpaBeH EmuteHta ca nogpobHo onucanm B Cekuust
PUCKOBW ®AKTOPW no-rope, kaTo LefnTa Ha Ta3n Cekuusl € Aa ce onuwaT CTbNKATE 1 npoueaypuTe
npeanpueTn oT PbkoBOACTBOTO C LieNT HOpManHOTO pyHKUMOHUpaHe Ha BusHeca, KbEeTO PUCKOBETE ca
HaONeXHO uaeHTUMUMpaHm 1 TAXHOTO Bb3LAENCTBUE Ce YynpaBnsdBa MO HayuMH, KONTO MUHUMU3UPA
HEeraTMBHOTO MM Bb3EeNCTBME BbPXY HOpMaTa Ha nevyanba v rapaHTMpa HeENPeKkbCHATOCT Ha BusHeca.

YnpaBneHveTo Ha pucka uenu aa:

L4 VID,eHTI/I(*)VILI,I/Ipa noTeHuManHM cbOouTUS, KOMTO MoraT Aa MOBMUSASAT Ha d)yHKU,VIOHVIpaHeTO Ha
EmMuTeHTa 1 nocturaHeTo Ha onpeaeneHn onepatuBHU LEJn;

¢ KOHTpOnupa 3Ha4YMMOoCTTa Ha pucka o CTeneH, KOATO € cYeTeHa 3a AonycTtuma B EmMuteHTa;

¢ [nocturHe (bVIHaHCOBI/ITe uenu Ha EmuteHTa npn Bb3MOXXHO NMO-Marlika CTeneH Ha puck.

IV. UHOPOPMALMUA 3A CKITIOYEHU FONIEMU COENKUA MEXAOY
CBBbP3AHU JIMLA MNPE3 TPETO TPUMECEYUE HA 2014 T.

Mpe3 oTtueTHMA nepuog ,CuHteTrka” ALl HaAMa CKMOYEHU FoNemMu COAENKM MeXay CBbp3aHu
nvua.

27.10.2014 . MBa MNapBaHcka-CodusiHcka, M3nbnHuTeneH anpekrop
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NOACHUTENHW BENEXKU KbM MEXXOUMHEH HEKOHCONUAUPAH ®PUHAHAHCOB OTYET HA
CUHTETUKA AL

3a nepuoga, 01.01.2014r. - 30.09.2014r.

(npeacraBnABaT HepasgesiHa 4acT OT MEXAWHHUA HEeKOHconuaupaHusi (PUHAHCOB OT4YeT
npuknioyBaw Ha 30 centemBpu 2014rognHa)

1.0BLlA UH®OPMALIUA 3A OPYKECTBOTO U IEMHOCTTA MY

LCUHTETUKA”ALl e akunmoHepHO ApPYXeCTBO, CbC ceaanuile n agpec Ha ynpasneHue rp.Codus,
paiioH JloseHeu, 6yn. ,H.N.Banuapos” 47, EMK 201188219.

OpraHu Ha ynpaBneHue Ha apyxectBoTo ca: O6LoTo cbbpaHme Ha akumoHepuTe n CbBET Ha
avpekTopuTe.

HewnHoctTa Ha ,CUHTETUKA” ALl e cBbp3aHa C ynpaBreHne Ha MHAYCTpUanHu NnpeanpusTus,
KOHCYNTaHTCKa AENHOCT, ThbProBCKO NPeACTaBUTENICTBO M NOCPEeAHNYECTBO M BCSIKakBa agpyra
CTOMaHcKa AeNHOCT, He3abpaHeHa N3PMYHO OT 3aKoHa.

MHBECTUUMOHHMAT nopTdernn Ha “CuHTeTunka” ALl oOxBalla ABa MKOHOMUYECKM CEKTOpA: HEABWKMMU
nmoTu n npomssoacteo. OT 09.09.2014 ¢ npngobusaHeTo Ha 51,02% oT kanutana Ha FOHMOH IBKOHM
OO[1 B nopTherina Ha rpynaTa ce NpucbeanHsiBa U TPAaHCMOPTHO — TYPUCTUYECKM CEKTOP.

[pyxecTBOTO € C eAHOCTENEHHA CUCTEMA Ha yNpaBrieHne v ce ynpaensiBa oT CbBET Ha AMpeKTopuTe
B CbCTaB:

1. Nea NapBaHcka CodmsHcka — MNMpeacepaten Ha CbBeTa Ha AMPEKTOPUTE U U3NBIAHUTENEH
OnpekTop

2. MnawmeH lMeeB NaTeB — 3amecTHUK NpeacenaTen

3. Hukonain AtaHacoB [JayeB — YneH Ha CbBeTa Ha gupeKkTopuTe

[pyxecTBOTO ce npeacTasnsia oT N3nbnHutenHus ampektop — Mea MNapeaHcka CodusiHcka
AkummnTe Ha [pyxecTBOTO ce TbpryBaT Ha bbnrapckaTta poHgoBa 6opca.

OcHoBeH akunoHep B CuHTeTnka AL kbm 30.09.2014r. e Kamanus Tpengudr Jiumutuag A ¢ 63,85%
aKUMOHepeH asn.

CpegHocnncbYHUAT Opoit Ha cnyxuTtenuTte B CuHteTmka AL kbm 30.09.2014r. e 9 nuua, B T.4. 7 XKEHMW.
HacTtoswuTe prHaHCOBU OTHETU Ca MEXAUHHW MHAMBUAYANHU (PUHAHCOBU OTYETH.

2.0CHOBA 3A NU3roTBAHE HA PUHAHCOBUA OTHET

®PuHaHCoBMAT OTYET Ha [IpyKeCTBOTO € CbCTaBeH B CbOTBETCTBME C MexayHapoaHuTe cTaHgapTu 3a
dmHaHcoBo oTyutaHe (MCPO), paspaboTeHn 1 nybnukysaHn oT CbBeTa N0 MEXAYHaAPOAHM
cueTtoBoaHu ctaHgaptu (CMCC) n npuetun ot EBponeinckus cotos (EC).

®PUHAHCOBUAT OTYET € CbCTaBeH B Obnrapcky neea, KOeTo e PyHKUMoHanHaTa Banyrta Ha
OpyxecTtBoT0. BCuyku cymun ca npegcraseHu B xunagm nesa (‘000 nB.) (BKNIOYUTENHO CpaBHUTENHATa
nHpopmaums 3a 2012 r.) oCBEH ako He e MOCOYEHO ApYro.

Tosn puHaHCOB OTYeT e nHamBMayaneH. [ipyKecTBoTO CbCTaBs U KOHCONMANPaH PUHAHCOB OTYET B
CcboTBeTCTBUE C MexayHapoaHuTe cTaHgapTh 3a puHaHcoBo otuntaHe (MCPO), pa3paboTeHu un
nybnukysaHu ot CbBeTa no mexgyHapogHu cyetoBogHu ctaHgapti (CMCC) u npuetu ot
EBponetickusi cbio3 (EC), B KOWTO MHBECTULMUTE B ObLUEPHN NPEANPUSaTUS Ca OTYETEHN N ONOBECTEHN
B cboTBeTcTBME ¢ MCC 27 ,KoHconuaupaHu n nHauBmayanHu pmHaHcoBKu oTtyeTmn®.

®PUHAHCOBMAT OTYET € CbCTaBeH NpW Cna3BaHe Ha NpUHUUNA Ha AercTBaLo npeanpuaTue.

Bb3 ocHoBa Ha HanpaBeHW NPOrHO3u 3a 6bAeLeTo U Crnef U3BbPLUEHUS Npernes Ha 4eNHOoCTTa Ha
OpyxectBoTo, CbBETHT Ha ANpeKTopuTe o4akea, Ye CuHTeTnka Al nma AocTaTbyHO (PUHAHCOBM
pecypcu, 3a 4a Npoabilky onepaTMBHaTa cM OeNHOCT B 61M3Ko ObAelle 1 npogbixkasa Aa npunara
npuvHUMna 3a gencTeallo npeanpusatue npym N3roTBAHETO Ha (PUHAHCOBUSA OTYeT.

2.1.NPOMEHU B CYHETOBOOHATA MNOJIUTUKA

2.1.106wWwu nonoxeHus

[OpyxecTBOTO Npunara cnegHUTe HOBU CTaHAAPTU, U3MEHEHUS 1 passicHeHusa kbM MC®O,
paspaboTeHun n nybnukyBaHn ot CbBeTa N0 MeXAyHapOAHM CHETOBOAHU CTaHAApPTW, KOUTO umat
edekT Bbpxy (bMHaAHCOBUSI OTYET Ha [Jpy>KeCTBOTO U Ca 3a4bIDKUTENHM 3a npunaraHe oT roAuLLIHUSA
nepuon, 3anoysaly Ha 1 aHyapu 2013 r.:

MC®O 1 “lMpunaraHe 3a nbpBU NbT Ha MexxayHapoaHUTe cTaHOapTH 3a (pUHAHCOBO OTYMTaHe”
- U3MEeHEeHMUA OTHOCHO cBpbXUHdNauma u coukcupaHm gaTtu, B cuna ot 1 asHyapm 2013 r.,
npuetn ot EC Ha 11 pekemBpu 2012 r.

M3meHeHuATa BKNoYBaT ABe NpoMeHn B cTaHgapTa. [latata 1 aHyapu 2004 r. e 3ameHeHa ¢ faTarta
Ha npeMnHaBaHe kbM MC®O npwu caernku, CBbp3aHu C OTNNCBAHE Ha aKTUBU U NacuBu, U Npwu
onpefernsiHe Ha cnpaBenMBaTa CTOMHOCT Ha (PUHAHCOBM aKTUBM U NACUBW, KaTo ce u3nonssaTt
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TEXHUKM 3a oueHsiBaHe. BTopaTa npomsaHa no3BonsiBa Ha ApyXeCcTBa crieq nepuog Ha
CBPbXMH(pnaumsa aa oueHsiBat PUHAHCOBUTE aKTUBM U MAcuBW, ObpXXaHu Npean HopManua3npaHeTo Ha
MKOHOMMKaTa, No CnpaBeAnvBa CTOMHOCT M Aa 9 U3MoM3Ba kaTo NpueTa CTOMHOCT NpU U3rOTBAHETO Ha
nbpBua otyet no MCoO.

MC®O 1 “lMpunaraHe 3a nbpBU NbT Ha MexayHapogHUTe cTaHOapTy 3a (PMHAHCOBO OTYUTaHe” -
M3MeHeHne OTHOCHO AbpiKaBHU 3aemu, B cuna ot 1 aHyapum 2013 r., npuet ot EC Ha 5 mapT 2013
r.
M3meHeHMeTOo faBa HaCcoKM Kak ia Ce OTYNTaT AbpKaBHUTE 3aeMu C NXBa No-HUCKAa OT nasapHuTe
HMBa Npu U3roTBAHETO Ha NbpBus otdeT No MCOO 1 oceoboXaaBa OT PETPOCNEKTUBHO NpunaraHe B
CbOTBETCTBME C n3nckesaHeto Ha MCC 20.

MC®O 7 ,,®nHaHCOBU MHCTPYMEHTU: OnoBecTABaHe” — HeTUpaHe Ha (pHaAHCOBU aKTUBU U
c¢hmHaHcoBM nacuBu — B cuna ot 1 sHyapm 2013 r., npuet ot EC Ha 13 nekemBpu 2012 r.

HoBuTe onoBecTABaHMS ca CBbpP3aHM C KONMYEeCTBEHA MHAOPMaLMS OTHOCHO NpU3HaTN (OUHAHCOBY
WHCTPYMEHTU, HETUPaHW B OTYETa 3a (PMHAHCOBO CbCTOSHME, KAaKTO M OHE3N (PMHAHCOBU
WHCTPYMEHTHU, 32 KOMTO MMa Crnopa3yMeHune 3a HeThpaHe He3aBUCUMO OT TOBa Janu Te ca HeTUpPaHMW.
Toii kaTo [pyKecTBOTO HAMa AeNCTBaLLM Cropa3yMeHnsi 3a HeTupaHe Ha MHAHCOBMW aKTUBM U
chvHaHCOBM NacuBu, NpunaraHeTo Ha N3MEHEHNATA HAMa CbLUECTBEH e(DEKT BbpXY ONOBECTSABaHMATA
UnNu cymute, Npu3HaTh B oT4ETa 3a PMHAHCOBOTO CbCTOSAHME.

MC®O 13 ,,OueHsiBaHe Ha crpaBegnuBa CTOMHOCT”’ B cuna ot 1 siHyapu 2013 r., npuet ot EC Ha
11 npekemBpu 2012 r.

MC®O 13 ,OueHaBaHe Ha crnpaBeanuBa CTOMHOCT' aedmHMpa crnpaBegnmeata CTOMHOCT KaTo LieHa,
KosiTo 6u 6una nonydeHa npu npogaxba Ha AageH akTUB UK NnaTeHa Npy NPexXBbPNSHETO Ha
3agbIpkeHne npy obnyanHa caenka Mexay nasapHu ydacTHMUM KbM JaTaTa Ha oueHkara.
CraHOapTbT yTOYHABA, Ye crpaBeimBaTa CTOMHOCT ce 6a3upa Ha caernka, CKnoYBaHa Ha OCHOBHUSA
nasap 3a akTMBM UKW NacvBa MIM Npuv nunca Ha TakbB — Ha nasapa c Har-6naronpuaTHW yCrnoBusl.
OCHOBHMAT Nasap e nas3apbT C Hal-ronsaM obem 1 AEWHOCT 3a CbOTBETHUA aKTVB U NacuB.
CrtaHpapTbT ce npunara NepcrneKkTMBHO 3a roAULLIHU Nepuoau, 3ano4dsallm Ha unu cneg 1 sHyapm
2013 .

MCC 1 ,,MMpencraBsaHe Ha huHaHCOBM OTYETU” — APYr BCceobxBaTeH Aoxon — B cuna ot 1 ronum
2012 r., npuet ot EC Ha 5 toHK 2012 .

Mi3ameHeHuaTa n3nckeaT NpeacTaBsaHETO Ha OTAEMHUTE KOMMOHEHTU Ha ApYrusa BceobxBaTeH 4OXOA B
OBe rpynu, B 3aBMCMMOCT OT TOBa Janu Te Lie ce peknacuduumpat B nevyanbdarta unu 3arybarta npes
cnegsawm nepnoan. KOMNOHEHTU, KOUTO He ce peknacuduumnpar, Hanp. NPeoLEeHKN Ha UMOTH,
MaLUMHU U CbOPBXKEHNUS, Ce NPeaCcTaBAT OTAENHO OT KOMMOHEHTU, KOUTO Le ce peknacuduumpar,
Hanp. OTCPOYeHU Nevandu n 3arybum oT XxexMpaHe Ha napu4Hu notoun. [pykecTBoTo e nsdbpano aa
npeacTaBs KOMMOHEHTUTE Ha Apyrns BceobXBaTeH JoX04 Npeaun AaHbUM 1 3aTOBa Nokassa
CbOTBETHaTa Cyma Ha JaHbLMTe 3a BCAKa eAHa OT rpynuTe no oTaenHo. HanveHoBaHMETO Ha OT4eTa
3a BCeobOXBaTHUSA 4OXOA € NPOMEHEHO Ha ,,0T4YeT 3a neyanbarta unm 3arybaTa v gpyrus BceobxsaTeH
aoxoa“. hameHeHusATa cneaBa aa ce npunaraT peTPOCNEKTUBHO.

MCC 12 ,,JaHbum BbpXy Aoxoaun” — OTCPOYEHMU AaHbLUM — B cuna oT 1 AsHyapu 2013 r., npueT ot
EC Ha 11 pekemBpu 2012 r.

CTaHpapTbT U3NCKBaA OpYXeCTBaTa a OLEHSABAT OTCPOYEHUTE AaHbLNU, CBbP3aHN C aKTUBU, B
3aBUCMMOCT OT Ha4MHa, No KOWTO ce oYakBa Aa 6bae Bb3CcTaHOBeHa TAXHATa 6anaHcoBa CTOMHOCT
ypes nsnonssaHe nnu npogaxoda. Tbi kaTo NP UHBECTULMOHHM UMOTU, OTYUTAHU NO CnpaBeanmBa
cTonHocT cbrnacHo MCC 40 ,IHBECTMUMOHHN NMOTK”, € TPYOHO 1 CyBeKTMBHO Aa ce onpenenu kaksa
4YacT OT Bb3CTAHOBSABAHETO LU Ce U3BBbPLUM Ypes NocneaBaLlo u3nonssaHe unu npogaxba, ce
BbBEXA U3KITHOYEHNE OT NOCOYEHMS MPUHLIMAN - ONPOBEPXMMOTO NpearnosnoxeHue, Ye banaHcoBaTa
CTOMHOCT Ha MOCOYEHUTE MHBECTULIMOHHU UMOTU Le Obe Bb3CTaHOBEHA €AMHCTBEHO Ype3
npopaxba. B pe3yntart Ha n3aMeHeHMETO B CTaHAapTa ca BKYeHW ykasaHusita Ha MKP 21 ,JdaHbum
BbPXY [OX04a — Bb3CTAHOBSIBAHE HA NPEOLEHEHUTE HEAMOPTUINPYEMMU aKTUBU” N PA3ACHEHUETO €
OTMEHEHO.

MCC 19 ,,Joxoau Ha HaeTu nuua” B cuna ot 1 sHyapu 2013 r., npuet ot EC Ha 5 toHn 2012 .
M3meHeHuaTa Ha MCC 19 npemaxBaT MeTo4a Ha KOpMAopa U U3NCKBaT NpeacTaBsiHETO Ha
(bUHAHCOBMTE pa3xoamn U NpUxXoan Ha HeTHa Gasa. AKToepckuTe nevyanbu u 3arybu ca npenmeHyBaHu
Ha NpeoLeHKn 1 cnegea aa 6vaart npusHaTn He3abaBHO B Apyrus BceobxBaTeH goxon. Te He ce
peknacuduympat B neyanbaTa unu 3arybarta npes cneasaliy Nnepuoau.

KPMC®O 20 ,,Pa3zxoau 3a oTCcTpaHABaHe U NOYUCTBaHe Ha NOBBbPXHOCTTA B NpOU3BOACTBEHaTa
c¢raza Ha muHuTe" B cuna ot 1 siHyapm 2013 r., npuet ot EC Ha 11 nekemBpu 2012 r.

KPMC®O 20 onpedenis c4emo8oOHOMO omyumaHe Ha pa3xooume 3a omcmpaHsigaHe U rnoyucmeaHe
Ha noebpxHocmma 8 rnpoudsodcmeeHama ¢hasa Ha 0adeHa MuHa. [losicHeHUemo u3uckea
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Opyxecmea om MUHHama uHAycmpusi, koumo rnpunazam MC®QO, 8a omnuwam KanumanusupaHu
pa3xodu 3a noyucmeaHe Ha noebpxHocmMma 8 HepasrnpedeneHama neyvanba, ako akmugume He
mozam da 6b0am omHeceHU KbM paszpaHuyuM KOMMIOHeHmM Ha pydHomo rorse.

MNoguwHu nopnobperHus 2011 r. B cuna ot 1 aHyapm 2013 r., npuetun ot EC Ha 27 mapTt 2013 r.
-NameHeHuaTa Ha MCPO 1 nosicHsiBaT, Ye gageHo npegnpusitue moxe aa npunoxu MCPO 1 noseue
OT edVH NbT Npuy onpegeneHn obctoaTencTea. Bbeexaa ce npaBo Ha M36Op Npu NpunaraHeTo Ha
MCC 23 ot garata Ha npeMuHaBaHe unu no-paHHa gaTa.

-N3ameHeHuneTo Ha MCC 1 nosicHsiBa, 4e OTYET 3a (PUHAHCOBOTO CbCTOSIHNE KbM Ha4anoTo Ha
npeaxonHus nepuop cneasa aa ce NpeacraBun, caMmo B Cryvyan Ye peTpoCnekTMBHUTE NPOMEHU MMart
cblUecTBeH edpekT KbM Tasu aarta. [peonpusTis, KOMTO NpeacTaBsaT ABa CPaBHUTENHM Nepuoja B
oTyeTa 3a PMHAHCOBOTO CbCTOSIHME CbrnacHoO n3nckeaHnaTa Ha MCC 8, He crneaBa ga BknwodBar
nHGOPMaLMA 3a HaYanHUTE canga Ha NpeaxodHus nepuog B NosicHeHuaTa. B cnyyanm ve
PBKOBOACTBOTO MpeAcTaBs Mo COGCTBEHO XeMnaHne AOMbIIHUTENHA CpaBHUTENHa MHpopmauus B
oT4yeTa 3a PMHAHCOBOTO CbCTOSHME UMW OTYETa 3a nevyanbarta unu 3arybaTa, TO U NOSICHEHMATa
TpsbBa Aa BKMNYBaT JOMbIIHUTENHA MHOPMaLMS.

-N3ameHeHneTo Ha MCC 16 nosicHsiBa, Ye pe3epBHM YacTu 1 obcnyxBaLo obopyaBaHe ce
KnacuduumpaT KaTo MMOTU, MalUMHU U CbOPBXKEHUS, @ HE KaTO MaTepuarHu 3anacu, KoraTto e
npunoxmnma geuHMLMSTa 3a UMOTU, MaLLMHM U CbOPBXEHMS U TE Ce U3MOn3BaT 3a NoBeYe OT eaHa
roauHa.

-N3meHeHuneTo Ha MCC 32 nosicHsaBa, Ye OTYMTAHETO Ha JaHbK nevanba BbB Bpb3ka C
pasnpegeneHne Ha OUBMOEHTU U pa3xo4m No caenku cbe cobeTBeHmumMTe € B cboTBeTcTBME ¢ MCC
12. JaHbk BbpXy AOXOAMTE BBLB Bpb3Ka C pasnpegeneHne Ha QUBMAEHTU ce nNpu3Haea B nevanbata
unu 3arybaTta, 4OKaTO JaHBbK BbPXY AOXOAMTE BbB Bpb3Kka C pa3xoau no COAEeNnku CbC CODCTBEHUUUTE
ce npu3HaBa B COOCTBEHMS kanuTarn.

-NameHeHneTo Ha MCC 34 nosicHsiBa, 4e obLiata cyma Ha akTUBUTE N NacuUBUTE MO CEMMEHTU ce
npeacTaBs B MEXAWHHWUS (OMHAHCOB OTYET, B Criyyan Ye Tasn MHpopmMauus ce NpeaocTaBst perynspHo
Ha nvuaTa, OTTOBOPHM 3a B3EMaHE Ha OnepaTUBHU PELLEHUS, U TA Ce € MPOMEHNIA CbLLECTBEHO B
CpaBHEHWe C onoBecTeHaTa MHdopMaLms B NocneaHus roamweH oMHaHCOB OTYeET.
2.1.2.CtaHgapTn, U3BMEHEHNA U pa3siCHEHUsl, KOUTO BCe OLle He Ca Bre3nu B cuiia U He ce
npunarart oT no-paHHa aarta oT [JpyecTBOTO

CrnedHume Hogu cmaHOapmu, UBMEHEeHUS U PassiCHEHUS KbM cbljecmeysauu eeye cmaHO0apmu ca
nybrnukysaHu, Ho He ca 8reanu 8 cusna 3a puHaHcoeama 2o0uHa, 3arno4yeawa Ha 1 ssHyapu 2013 a. u
He ca burnu npurnoxeHu om ro-paHHa 0ama om [pyxxecmeomo:

MC®O 9 ,,®dnHaHcoBU MHCTPYMeHTU” B cuna ot 1 aHyapu 2015 r., Bce olle He e npuet oT EC
MC®O 9 npeacrasnsBa nbpBaTta YacT OT npoekTta Ha CbBeTa No MexXxayHapoa4HU CHETOBOAHU
ctaHgaptu (CMCC) 3a 3amaHa Ha MCC 39 ,®dnHaHCOBU UHCTPYMEHTU: NpU3HaBaHe 1 oLeHsBaHe”.
Tol 3aMeHsa YeTupuTe KaTteropmm oMHaHCOBKU akTUBU NpU TAXHOTO oueHsiBaHe B MCC 39 ¢
Knacudpukaumsa Ha 6asata Ha eguH eguHcTBeH npuHUun. MCPO 9 nsunckea BCUYKM PMHAHCOBU aKTMBMU
[a ce oueHsiBaT UM MO aMmopTM3upaHa CTOWHOCT, Uiu No cnpaBeAnvBa CTOMHOCT. AMOpTU3MpaHara
CTOMHOCT NpeAocTaBst HoOpMaLWst, KOATO € NorfesHa Npu B3eMaHeTO Ha peLleHnsi, OTHOCHO
(PUHAHCOBM aKTUBM, KOUTO CE AbPXKAT OCHOBHO C LieN NnofydaBaHETO Ha NapuyHy NOTOLUM, CbCTOALLM
ce OT nnallaHe Ha rnasHuua 1 nuxea. 3a BCUYKM apyrn (OMHAHCOBU akTMBU BKITHOUUTESHO TE3u,
ObpXaHu 3a TbpryBaHe, cnpaBeanMeaTa CTOMHOCT NpeAcTaBrsiBa Han-nogxoadiwiata 6asa 3a
oueHsiBaHe. MC®O 9 npemaxsa Heob6xoaMMOCTTa OT HAKOSKO MeToAa 3a obesLeHka, kKaTo npeasmxaa
MeTo[ 3a obesLieHka caMo 3a aKTUBUTE, OTYMTaHM MO aMOpPTU3NpaHa CTOMHOCT. [ONbNHUTENHN
pasgenu BbB Bpb3ka ¢ 06e3LeHKa 1 CHETOBOAHO OTYMTAHE Ha XedXMpaHe ca Bce OLLe B NpoLuec Ha
paspaboTBaHe. PbkoBOACTBOTO Ha [JpyXeCTBOTO HE O4YakBa M3MEHEHUSATA Aa 6baaT NPUNOXKeEHN
npeaun nybnukyBaHeTo Ha BCUYKM pasdeny Ha cTaHgapTa U KbM MOMEHTa He MOXe [a OLEHU TEXHUS
LANOCTEH edeKT.

MC®O 10 ,,KoHconuagupaHu huHaHcoBM oT4yeTn” B cuna ot 1 siHyapu 2014 r., npuet ot EC Ha
11 nekemBpu 2012 r.

MC®O 10 ,KoHconuanpaHu onHaHCcOBM OTYETW” BbBEXAa HOBa Ae(UHULNS Ha KOHTpona, 6asupaHa
Ha onpegeneHn NPUHLMMNK, KOATO crneaBa Aa ce npunara 3a BCUYKU MHBECTULMM NPU ONpeaensiHeTo
Ha 6a3aTa 3a koHconuaauus. PbkoBOACTBOTO BCe Ol aHanmavpa edpekta oT MPOMEHUTE BbPXY
KnacudukaumaTa Ha nHBectTuuuuTe Ha [ipyecTBoTo.

MC®O 11 ,,CbBMeCcTHM aHraxuMeHTU” B cuna ot 1 sHyapu 2014 r., npuet ot EC Ha 11
aekemBpu 2012 r.

MC®O 11 ,CbBmecTHM aHraxxumeHTn” 3amectea MCC 31 ,[isanoBe B CbBMECTHU Npeanpuatnsa” n
3aMeHsi TpUTE KaTeropmm ,,CbBMECTHO KOHTPONMpaHu NpPeanpusatus®, ,CbBMECTHO KOHTPONMpaHu
onepaunn® n ,CbBMECTHO KOHTPONMPaHu akTMBU® C ABE KaTeropum — ,,CbBMECTHM onepaunn® n
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,CbBMECTHU npeanpuatua“. M3bopbT OTHOCHO MpunaraHeTo Ha METOA4Aa Ha NPoMNopuUuoHanHa
KOHconuaaums npy oTYMTAHETO HA CbBMECTHU NpeanpuaTusi Beye He e gonyctuMm. MeTogbT Ha
coOCTBEHUA KanuTan e 3agb/MKUTENEH 3a NpunaraHe npy OTYMTAHETO HA BCUYKM CbBMECTHU
npeanpuaTusi. PbKOBOACTBOTO HE OYaKBa ChLLECTBEHM NMPOMEHUN B HETHUTE aKTUBU NN (PUHAHCOBKSA
pesynTtaT Ha [pyxecTBOTO.

MC®O 12 ,,OnoBecTsiBaHe Ha OAnoBe B Apyru npeanpustus” B cuna ot 1 aHyapm 2014 r.,
npuet oT EC Ha 11 gekemBpwm 2012 .

MC®O 12 ,OnoBecTsiBaHe Ha AAMNOBE B APYrv NpeanpusaTusa” € HOB CTaHAapT OTHOCHO U3NCKBaHUATA
3a onoBecTsBaHe npu BCUYKM hOpMMU Ha ASMNOBO yyacTue B ApYrv NpeanpuaTus, BKIKOYUTENHO
CbBMECTHW NPeanpuaTUA, acounnpaHmn NpPeanpusaTns, pyxXecTsa CbC creumarnHa uen n apyru
HEKOHCONMAMPaHU CTPYKTYPUpPaHU NpeanpusaTusa OTHOCHO PUCKOBETE, HA KOUTO € U3NOXEHO
OpyxXecTBOTO B pe3ynTaT Ha UHBECTULIMM B CTPYKTYPUPaHN NpeanpusaTus.

MC®O 10, MC®O 11, MC®DO 12 - lNpexoaHu pasnopendu, B cuna ot 1 aHyapm 2014 r., npuetn
ot EC Ha 16 anpun 2013 r.

lMpexogHuTe pasnopeadbu no3sonsasart Ha npeanpuaTusaTta ga He npunarat MC®O 10 peTpocnekTnBHO
npu onpegenexHy obcTosATENCTBa 1M Aa NpeacTaBAT KopUrMpaHa cpaBHUTENHA MHOPMaLUUs CbrnacHo
MC®O 10, MCPO 11, MCPO 12 eguHCTBEHO 3a NpeaxoaHUst cpaBHUTENEH nepuod. Pasnopenbure
ocBobOXaaBaT NpeanpuaTUATa OT U3NCKBAHETO Aa NpeacTaBsT CpaBHUTENHA MHGOopMaUus B
HEKOHCONMMAMpaHM UHAHCOBM OTYETU 3a NeEpUOaN, Npeaxoxaallm NbpBaTa hMHAHCOBA rO4MHA, B
kosaTo MC®O 12 e npunoxeH 3a NbpeU MbT.

MCC 27 ,,MnauBupyanHu couHaHcoBU oT4yeTHU” (peBu3npaH) B cuna ot 1 siHyapu 2014 r., npuet
ot EC Ha 11 pekemBpu 2012 r.

MCC 27 ,MngnsugyanHn ouHaHCoBM OT4ETU” (PEBM3MPAH) Ce OTHacs BeYe caMO 3a MHOUBMAYaIHN
hMHaAHCOBM OTHYETU, U3NCKBAHMATA 32 KOMTO HE Ca CbLUECTBEHO MPOMEHEHW.

MC®O 10, MCPO 12, MCC 27 (u3ameHeHus1) — UHBECTULIMOHHM ApYyXecTBa, B cuna ot 1 siHyapwm
2014 r., Bce ouue He ca npuetun ot EC

MaMeHeHuATa M3KMoYBaT ApY)KeCcTBa, KOUTO OTFOBOPAT Ha AeMHUUMNSTA ,,MHBECTULMOHHM
npeanpuaTus® n MaT onpeaeneHn XapakTepUCTUKX, OT M3UCKBAHETO Aa KoHconuanparT cBouTe
OblUepHU NpeanpuaTnsi. BMmecTo ToBa MHBECTMUMNTE B AbLUEPHN NPeanpusaTva criegsa ga ce otyitar
OT MHBECTULIMOHHUTE OPY)XEeCTBa NO cnpaBeannBa CTOMHOCT B nevyanbaTa unu 3arybara.

MCC 28 ,,MHBecTMUMM B acoLMMpaHn U CbBMeCTHU npeanpuaTus” (peBusupaH) B cuna ot 1
fiHyapwu 2014 r., npuet oT EC Ha 11 gekemBpu 2012 r.

MCC 28 ,MIHBecTuumm B acoumMmpaHn u CbBMECTHY Npeanpuatmsa” (pesnsmpaH) n3mcksa npunaraHeTo
Ha MeToa Ha cobCTBEHMSA KanuTan Npu OTYMTAHETO Ha acoLUMMPaHN U CbBMECTHU NPELANPUATHUS.
MpomeHnTe B 06XxBaTa Ha cTaHgapTa ca u3BbpLleHu nopagu nyénvkysaHeto Ha MC®O 11
»CBBMECTHUN aHraXNMeHTU”.

MCC 32 ,,®uHaHCOBU UHCTPYMEHTU: NpeacTaBsiHe” (M3MeHeH) B cuna oT 1 siHyapu 2014, npuet
ot EC Ha 13 nekemBpu 2012 r.

VIlaMeHeHMEeTO yTOUHSABA, Ye NPaBOTO HA HETUPaHe Ha (PUHAHCOBM aKTMBW U Nacueu Tpabea fa 6bae B
cura KbM MOMEHTA, a He ja Bb3HMKBA B 3aBMCMMOCT OT O6baeLlo cbbutme. To cbLyo Taka Tpsbea aa
MOXe fa Obae ynpaxHABaHO OT BCUYKM CTpaHM B paMKUTE Ha obmnyanHaTa AeWHOCT, KakTo 1 B CriyYau
Ha HEM3NbIIHEHWE, HECHCTOATENHOCT NN GaHKPYT.

MCC 36 ,,06e3ueHKa Ha akTUBU” (M3MeHeH) B cuna ot 1 siHyapu 2014, Bce owe He e npueT oT EC
MiameHeHuaTa n3nckBaT onoBecTsBaHe Ha MHOpMaLMsi OTHOCHO Bb3CTaHOBMMATa CTOMHOCT Ha
obesueHeHn HepMHaAHCOBM akTUBM, B ClyYan Ye TS e onpegeneHa Ha 6a3ata Ha cnpaBeanvearta
CTOMHOCT, HamarneHa c pasxoauTe 3a npogaxba. Te cnegsa ga ce npunoxar peTpocnekTusHo. No-
paHHOTO npunaraHe € Bb3MOXHO camo 3aegHo ¢ MCPO 13.

MCC 39 ,,®uHaHCOBU UHCTPYMEHTU: NPU3HaBaHe u oueHsABaHe” (M3MeHeH) B cuna ot 1 siHyapum
2014, Bce oue He e npuet oT EC

MaMeHeHuATa No3BonsBaTt A4a NPOAbLIDKM OTYMTAHETO Ha XekKMpaHe B Criyyan Ha HOBUpaHe Ha
JepvBaTuBY B pe3ynTaT Ha 3aKkOHOBW MPOMEHU, KOUTO ca ONpeaerneHn KaTo Xe4KnpaLwim MHCTPYMEHTH
N KOUTO He ce TbpryeBaT Ha bopcara.

KPMC®O 20 ,,JaHbum®, B cuna ot 1 siHyapu 2014, Bce oule He e npuet oT EC

PassacHeHneTo 3acara OTYMTaAHETO Ha 3agbliMKEHUS 3a NnawaHe Ha AaHbuW, pasnuyHn OT AaHbLUu
BbPXY 4OX0Aa, HANoXeHW OT AbpKaBaTa. 3a4biKaBaLloTo cbbuTue e gerHoCTTa, B pe3ynTar Ha
KOATO crnedBa Aa ce nnaty JaHbK CbIacHo 3akoHogaTenHuTe Hopmu. [lpyxxecTBaTa HAMaT
KOHCTPYKTMBHO 3adbiDKeHWe da 3annawat gaHblum 3a 6baella onepaTvBHa AENHOCT, ako Te ca
WMKOHOMWYECKM NPUHYAEHN Aa NpoabikaT AefHOCTTa ¢ B ObaeLum nepuoam.

2.2.CHETOBOOHA NOJNIUTUKA
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2.2.1.061wWu nonoxeHus
Hai-3HaumMuTe cH4eTOBOAHM NONUTUKK, NpUNaraHn Npu U3roTBAHETO Ha TO3U (PMHAHCOB OTYET, ca
npeacTaBeHu nNo-gony.
®UHaAHCOBUAT OTYET € U3rOTBEH MNPU CnasBaHe Ha NPUHUUNUTE 3a OLeHsABaHe Ha BCUYKN BUOOBE
aKkTMBW, NacveK, Npmxoamn n pasxogu cernacHo MC®O. basuTe 3a oueHka ca OnoBecTeHn NogpobHo
no-HaTaTbK B CHETOBOAHATA NONUTUKA KbM PUHAHCOBMUS OTYET.
CnepgBa ga ce otbenexu, 4e npy U3roTBAHETO Ha NpeAcTaBeHNs (PUHAHCOB OTHET ca N3NON3BaHu
CYETOBOAHM OLEHKM 1 aonyckaHus. Bunpeku ye Te ca 6asmpann Ha nHdopmaums, npeaocTaBeHa Ha
PBbKOBOACTBOTO KbM JaTaTa Ha M3roTBsHe Ha (PMHAHCOBWSI OTYET, peanHuTe pe3yntaTu Morart aa ce
pasnuyaBaTt OT HanpaBeHUTE OLLEHKM U JONYCKaHUS.
2.2.2.MNMpepcTtaBsHe Ha huHaHcoBUSA oT4yeT. CpaBHUTENHU AaHHU
durHaHCOBUKAT OTYET € nNpeacTaBeH B cboTBeTcTBME ¢ MCC 1 ,[pencraBsiHe Ha OMHAHCOBK OTYETH”
(peBuaupan 2007 r.). OpyxecTBOTO Npue Aa NpeAactaBs oTyeTa 3a nevyanbarta wnu 3arybarta n gpyrus
BceobXBaTeH JOX04 B €QUHEH OTYET.
B oTyeTa 3a (pMHAHCOBOTO CbCTOSIHME Ce NPEeACTaBAT [ABa CPaBHUTENHW rnepuoaa, Korato
HpyxecTtBOTO:
a) npunara c4eToOBOAHA MONUTMKA PETPOCMNEKTUBHO;
0) NnpensuncnaBa peTPoCneKTMBHO NO3MLMM BbB (QMHAHCOBMKS OTHET; UK
B) npeknacuduymnpa no3vummn BbB PUHAHCOBUS OTYET,
KoraTo ToBa MMa CbLUeCTBEH eheKkT BbpXy MHopMaLmaTa B OTYeTa 3a PUHAHCOBOTO CbCTOSIHUE KbM
Ha4yanoTo Ha NpeaxoaHus nepuog.
2.2.3.MlHBeCcTULMM B AbLIEPHU NPeanpUATUA
[bliepHn NpeanpuaTua ca BCUYKMU NPeanpusaTus, KOMTO Cce HaMmmpart nog KOHTpona Ha [pyXecTBoTo.
KoHTpONbT BbpXY AblUepHUTE NpeanpusaTusa Ha [JpyKecTBOTO ce n3passiBa BbB Bb3MOXHOCTTa My Aa
pbKoBOAM W onpefens duHaHcoBaTa 1 onepaTUBHaTa NONUTMKa Ha ObLUepHUTEe NPpeanpuaTud, Taka
Ye Ja ce u3BnuyaT uU3rogm B pesynTtaT Ha AenHocTTa uMm. B nHanemayanHusa douHaHCoB OTYeT Ha
OpyXeCcTBOTO MHBECTULMNTE B AbLUEPHN NPEANPUATUS Ce OTYUTaT No cebecTonHOCT.
OpyXecTBOTO Npu3HaBa OUBMAEHT OT ObLUEPHO NpeanpusitTue B neyanbarta unu 3arybara B cBoute
HAMBUAYanHW UHAHCOBM OTYETW, KoraTo 6bae YCTaHOBEHO NPaBoTO My Aa Nosfyyn OUBMAEHTA.
2.2.4.uBecTMLMM B acOLMUPaAHU U CbBMECTHU NpeanpuUATUA
CbBMeECTHO NpeanpusTUe e 4OroBOPHO CnopasyMeHue, No cunarta Ha KoeTo [pyecTBOTO 1 Apyru
He3aBWCHMMU CTPaHM Ce 3aeMaT CbC CTOMaHcKa AeNHOCT, KOSTO MNOASNEXN Ha CbBMECTEH KOHTPOIT.
VHBECTMLMUTE B CbBMECTHM NPeanpusaTus ce otuymTaT no ce6eCTOMHOCTHUS METOA.
AcouuunpaHu ca Te3u NpeanpusaTus, BbpXy KOMTO [pyXeCTBOTO € B CbCTOSIHME A OKa3Ba 3HauYUTENHO
BNUSHME, HO KOUTO HE Ca HUTO AbLUepHW NPeanpuAaTUs, HUTO CbBMECTHO KOHTPONMpaHu
npeonpuaTus. VIHBeCTUUMMTE B acoLMMpaHn NPeanpusaTis ce otymtaTt no cebecToMHOCTHMSA MEeTOA.
[OpyxecTBOTO Npu3HaBa ANBUAEHT OT CbBMECTHO KOHTPOMNMPaHO Npeanpustue unm acoummpaHo
npegnpusaTve B nedandaTa nnu 3arybarta B CBOUTE MHAMBUAYANHN (OUHAHCOBW OTYETU, KOraTo Obae
yCTaHOBEHO NPaBoTO MYy Aa Monyyn AMBUOEHTA.
2.2.5. Cpenkun B Yy)XagecTpaHHa BanyTta
Cpenkute B YyXgecTpaHHa BarnyTa ce oTuMTaT BbB (PyHKLMOHanNHaTa Banyta Ha [pykecTBOTO no
oduymranHua obMmeHeH Kypc kKbM faTtaTa Ha caernkarta (06aBeHus pukerHr Ha bbenrapcka HapogHa
6aHka). MNevanbute n 3arybuTe OT KypCOBU Pasnunkn, KOUTO Bb3HMKBAT NPU ypexaaHeTo Ha Tesun
COENKM M NPEOLIEHSIBAHETO Ha NapuYHUTE NO3MLMM B YyXOECTpaHHa BarnyTa KbM Kpasi Ha OTY4ETHUSA
nepvoa, ce npu3Haear B nevyanbara unu 3arybaTa.
HenapuyHuTe no3numm, oLeHsBaHM N0 UCTOPUYECKA LieHa B Yy)KAeCTpaHHa BanyTa, ce otumTaT no
0B6MeHHMA Kypc KbM AaTtaTa Ha caenkarta (He ca npeoueHeHn). HenapnyHnute no3uunm, oueHsBaHu no
cnpaBeniMBa CTOMHOCT B YyXKOeCTpaHHa BanyTa, ce oT4yMTaT no oOMeHHUs1 Kypc KbM faTara, Ha KOsiTo
e onpegeneHa cnpasefnvMBaTa CTOMHOCT.
2.2.6. Mpuxoaun
CuHTteTtuka All, reHeprpa OCHOBHO (PMHAHCOBW MPUXOAN B CNeaHUTe HanpasneHus:

e [lpuxogm oT onepaLmm ¢ MHBECTULUU

o [lpuxogu oT OUBUOEHTU

e [lpuxoam oT NUXBU NO NpeLoCTaBeHn 3aeMun
HedomHaHcoBMUTE Npuxoau BKNOYBaT NPeANMHO HaeMn OT NpeoTaaBaHe Ha oucu Noa Haem Ha
CBbp3aHu nuua.
MpuxoguTte ce oueHABAT NO CpaBeAnMBa CTOMHOCT Ha MOMYYEHOTO UMM NoASexaloTo Ha
nony4aBaHe Bb3HarpaxaeHue, kato He ce BKIHYBAT AaHbK 4o0aBeHa CTOMHOCT, BCUYKU ThbProBCKU
OTCTBIMKM U KONUYECTBEHN pabaTu, HanpaBeHn oT [IpyXeCTBOTO.
MpuxogbT ce Npu3HaBa, KoraTto ca U3MbIIHEHN CIeQHUTE YCIOBUS:
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e Cymara Ha npuxoga Moxe fa 0bae HageXaHo OLEHeHa;

e BeposATHO € MKOHOMUYECKMTE MON3n OT cAenkaTta ga 6baaT nonyyeHu;

e HanpaseHuTe pasxoau nnun Te3n, KOUTO NpeacTon aa 6baart HanpaBeHW, MoraT HageXaHo aa
ObAaaT OLEHEeHN;

e Kputepuute 3a npusHaBaHe, KOMTO ca cneumdmryHK 3a BCsika OTAENHa OEWHOCT Ha
[pyxecTBOTO, ca n3nbiiHEHW. Te ca onpeaeneHn B 3aBUCUMOCT OT NPOAYKTUTE UIK YCnyruTe,
NpeaoCTaBEHU Ha KINMEHTA, U Ha JOTOBOPHUTE YCIOBUS, KAKTO ca U3NOXEHW No-4ony.

Mpuxoaute OT Haem ce Npu3HaBaT Ha NMHeNHa 6a3a 3a nepmnoga Ha fnM3uHra.

Mpuxoaute OT NMXBM Ce OTYUTAT TEKYLLO N0 MeToaa Ha edheEKTUBHUS NUXBEH NpoueHT. NpuxoanTte ot
OMBUAEHTM Ce Npu3HaBaT B MOMEHTa Ha Bb3HMKBAHE Ha NPaBOTO 3a Nofy4yaBaHe Ha nnaLaHeTo.
2.2.7.0nepaTtuBHM pa3xoau

OnepaTuBHMTE pas3xoau ce npusHaeaT B nevanbarta unu 3arybarta npm NON3BaHETO Ha yCryrute unm
Ha gartaTta Ha Bb3HUKBAHETO UM, MpY cnasBaHe Ha NpMHUMNA 3a CbNOCTaBMMOCT C NPUXOAUTE.

2.2.8. Paaxoau 3a nuxBu 1 pa3xoam no 3saemm

Pa3xoguTe 3a Nnnuxen ce oTumTaT TEKYLLO MO MeToda Ha ePEeKTUBHUS NNXBEH NpoLeHT. EpekTuBHmaT
NINXBEH NPOLIEHT € TO3U1, KOWTO TOYHO ANCKOHTUPA OYakBaHMTe ObAeLUm NapuyHm nnawaHns u
MOCTBINIIEHUS NPe3 cpoka Ha PMHAHCOBUS akTUB UM NacuB 0o GanaHcoBaTa CTOMHOCT Ha akTMBa Unu
nacusa. EeKTUBHUAT NMXBEH NPOLEHT Ce onpeaensi Npu NbpBOHA4YanHoOTo NpM3HaBaHe Ha
(PbUHAHCOBMS aKTUB UIK NacuB 1 BNOCMEACTBME He Ce Kopurmpa.

M3uncnsiBaHeTo Ha e(peKTUBEHMUS NIMXBEH MPOLIEHT BKIOYBA BCUYKN KOMUCUOHHU, NOJTYYEHN Uinn
nnaTteHu, TPaH3aKLMOHHN pas3xoau, KakTo 1 OTCTBINKU U NPEMUU, KOUTO Ca HepasgenHa yacT oT
ehEKTUBHUS NMNXBEH NPOLEHT. TpaH3aKUMOHHNTE Pa3xoan ca BbTPELLHO NPUCHLLN pa3xoaun, ANPEKTHO
OTHacALWM ce KbM NpuaobrBaHeTo, EMUTMPAHETO UM OTNUCBAHETO HA OMHAHCOB aKTUB UMM NacuB.
Pa3xoguTe no 3aemu OCHOBHO NpeAcTaBnsiBaT IMXBU N0 3aeMUTe Ha NpeanpuaTneTo. Benukn
pasxoau no 3aemMu, KOMTo AMPEKTHO MoraT Aa 6baaT OTHECEHM KbM 3aKyrnyBaHETO, CTPOUTENCTBOTO
UNn NpoM3BOACTBOTO HA €4MH OTroBapsiLL, Ha YCrOBUATa akTuB, Ce Kanutanuampar npes nepuoaa, B
KOWTO Ce O4YaKBa aKTMBbLT Aa ObAe 3aBbplLUEH M NPUBEAEH B FOTOBHOCT 3a M3MON3BaHe Uin npogaxoa.
OcTtaHanuTe pa3xoaum no 3aemu ce NpusHaBaT KaTo pasxop 3a nepuoaa, B KOUTO ca Bb3HMKHANN, B
oTYyeTa 3a goxogute Ha peg ,PuHaHcoBM pasxogun”.

KoraTo ca nony4eHu 3aemu 6e3 KOHKPETHO LIefNieBO NpeAHa3HayYeHne 1 Te ca M3non3BaHu 3a
npnaobnBaHeTo Ha eanH OTroBapsilly Ha YCIOBUSITa akTUB, pasMepbT Ha pasxoauTe Nno 3aemu, KOUTo
MoraT Ja ce KanuTtanuaupar, ce onpeaens Ypes npunaraHe Ha NPOLEHT Ha kKanutanusaumsi KbM
pasxoguTe No To3un akTuB. MNMpoLEeHTBT Ha KanuTanM3aums e cpegHonpeTerneHaTa BenmynHa Ha
pasxoguTe No 3aemMu, OTHECEHU KbM 3aemMuTe Ha [pynarta, KouMTo ca HenoraceHu npes nepuoaa, kato
Ce M3KNYaT 3aemMuTe, Nofny4yeHn cneLmanHo 3a uenute Ha npugobureaHe Ha egyH OTroBapsiy Ha
YCIOBUATA aKTUB.

2.2.9. UmoTH, MalWIMHN N CbOopaxeHus

lMbpeoHayanHo npudobusaHe

[MbpBOHAYaNHOTO OLIEHsIBAHE HA MMOTU, MALLWHN U CbOPaXXEHMs Ce U3BbPLUBA:

e [lo ueHa Ha npugobuBaHe, KOSTO BKIOYBA: NMOKYNHaTa LeHa (BKMN. MUTa U HEBB3CTAaHOBUMMU
OaHbLWM), BCUYKM NPEKN pa3xoam 3a NpyBexaaHe Ha AafeH akTuB B paboTHO CbCTOSHME B
CbOTBETCTBME C NpeaHa3HaYeHNETO My - 33 aKTUBM NPUAOOUTU OT BBHLUHU U3TOYHULY;

e [lo cnpaBeanvea CTOMHOCT: 3a MOMy4vyeHuTe B pe3ynTtaTt Ha 6e3Bb3mMe3gHa CAerka;

e [lo oueHka: npueTa OT CbAa, U BCUYKU MPEKN pa3xoam 3a NpuBeXaaHe Ha JafeH akTuB B
pabOTHO CbCTOSAHME B CbOTBETCTBUE C NMpeHa3Ha4YeHNETO MY - 3a NOMYyYEHN akTUBU KaTo
anopTHa BHoOcKa.

AKTMBMU, YMATO LieHa Ha npuaobuBaHe e ekBMBaneHTHa unvn Haasuwasa 700 nB., ce kanutanuanpar.
lMocnedeauw,o oyeHsieaHe

MocnenBalLoTo OLEHSABAHE Ha Ha MMOTU, MALLMHN N CbOPAXEHUs Ce M3BBPLUBA MO LieHa Ha
npuoobusaHe, HamaneHa c HaTpynaHnTe amopTu3aumm u 3arybm ot obesueHka. HanpaseHuTe
obesLeHKn ce oTumMTaT KaTo pasxon u ce NnpusHaeaT B OT4eTa 3a nevanbute nnu 3aryoute un gpyrms
BceobxBaTEH JOX04 3a CbOTBETHUS Nepuoa.

lMocnedesawu paszxodu

MocnepBaluy pasxoam 3a pEMOHT M NoadpbXKKa ce oTpa3siBaTt B oTYeTa 3a neyanbute unm saryoute u
apyrus BceobxBaTeH JOX04 KbM MOMEHTA Ha M3BBLPLLBAHETO MM, OCBEH aKO HAMA SICHM
JoKasaTesnicTBa, Ye M3BBbPLUBAHETO MM Le AOBeAe A0 YBENUYEHU MKOHOMUYECKU N3roan ot
N3MNon3BaHeTo Ha akTuBa. Toraesa Te3n pasxoau ce Kanutanuanpart KbM oT4eTHaTa CTOMHOCT Ha
akTuBa.

OmnuceaHe
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OTnncBaHeTo Ha Ha UMOTU, MALLIMHU U CbOpPaXeHust OT BanaHca e npu npogakba nnu KoraTo akTBbLT
OKoH4YaTernHo 6bae nsBedeH ot ynotpeba 1 cref OTIMCBAHETO My HE Ce OYaKBaT HUKAKBU APYIn
WMKOHOMWYECKN MU3roaw.

Meyanbata nnu 3arybarta ot npogaxbaTta Ha UMOTW, MaLLVMHU N CbOPBXXEHUSA Ce ONPeaerns KaTo
pasnuka Mexay nocTbnneHnaTa oT npogaxbarta n 6anaHcoBaTa CTOMHOCT Ha akTMBa M ce Npu3HaBa B
oT4yeTa 3a nevandbute unu 3arybuTe u gpyrus BceobxeateH goxon Ha peq ,levan6a/ 3aryba ot
npogaxba Ha HeTeKyLLN akTuBn”.

AmMopTusaums

[pyXecTBOTO nNpunara NMMHeEH MeTOA Ha amopTusaums. AMOPTU3MPAHETO Ha akTUBUTE 3ano4yBa OT
Mecela crneasall Mecela Ha npugobmeaHeTo M. [onesHus XXMBOT MO rPyMNn akTUBKU € CbobpaseH C:
hbun3n4eckoTo N3HOCBaHe, cneuudumkaTa Ha obopyaBaHeTo, 6baelnTe HamepeHus 3a ynotpeba u ¢
npegnonaraemMoTo MopasiHO OCTapsiBaHe.

OnpeaeneHunst NoneseH XMBOT MO FPYNM akTUBM € KakTo crnefBa:

MATEPUAITHU AKTUBU MONE3EH XNBOT
CTonaHcKku MHBEHTap 6-7 roguHu
KomnioTpm 2 roguHn

OcTaTb4HaTa CTOMHOCT M MONE3HUAT XKMBOT HA UMOTU, MaLUUHUN U CbOpaXxeHuna ce npeoueHAaBaT OT
PBKOBOACTBOTO KbM BCAKa OTHETHa AaTa.

2.2.10. O6e3ueHKa

3a 3aryba ot o6e3LeHka ce npu3HaBa cymaTa, C KoATo 6anaHcoBaTa CTOMHOCT Ha AafeH akTuB unu
eavHuLa, reHepupalla napuyHn NoTouw, NpesuiaBa Bb3CTaHOBMMATa UM CTOMHOCT, KOSITO € Mo-
BMCOKaTa OT CrpaBeAnvBaTta CTOMHOCT, HaMarneHa ¢ pasxoguTe no npogakba Ha gageH akTus,
HeroeaTa CTOMHOCT B ynoTpeba. 3a aa onpefeny cToMHOCTTa B ynotpeba, pbKOBOACTBOTO Ha
OpyXecTBOTO M34ncnsBa ovakBaHUTe GbAeLwm NnapuyHn NoTouM 3a BCsKa eAnMHnua, reHepupatia
napuyHK NOTOLM, 1 onpedens Noaxoasilums ANCKOHTOB hakTop C Len KankynupaHe Ha HacTosLwaTa
CTOMHOCT Ha Te3u napuyHu notoum. MNpu n3uncnsiBaHe Ha o4akBaHUTe GbAELLM NAPUYHK NOTOLU
PBKOBOACTBOTO MpaBu NPEeAnosioXeHns OTHOCHO BbaelwmTe 6pyTHM nevanbu. Tesn npeanonoxeHns
ca cBbp3aHu ¢ 6baewm cbbutna n obectoatencrea. encrentenHuTe pes3ynratu moraT aa ce
pa3nuuasat U Aa Hanoxat 3Ha4yMTenHn KopekuMn B akTnueute Ha [pyxecTBOTO nNpe3 cneasawiara
OTuYeTHa roguHa.

B noBeueTo criyyau npu onpegensHeTo Ha NPUNOXKXUMNA OUCKOHTOB hakTop ce npaBu OLeHKa Ha
noaxoAsiluMTe KOpeKUMN BbB BPb3Ka C Ma3apHUs pUCK U pUckoBuUTe hakTopu, KOUTO ca cneumduyHmn
3a OTAEeNHUTE akTUBM.

2.2.11. ®uHaHCOBM aKTUBMU U NacuBun

®PuHaHCOBWTE aKTUBM U NacuBK Ce Npu3HaBaT, koraTto [py>KeCcTBOTO CTaHe CTpaHa no A4OroBOPHU
cnopasyMeHusi, BKMoYBaLy (OUHaHCOBU MHCTPYMEHTMU.

®PuHaHCOB aKTVB ce OTNUCBA, KoraTo ce 3arybu KOHTPOS BbPXy AOrOBOPHUTE NpaBa, KoMTo
cbCTaBnaABaT (PUHAHCOBUSA aKTKB, T.€. KOraTo ca U3TEKNM NpaBaTa 3a NofyyaBaHe Ha NapuyHKU NOToLx
Unn e NpexsBbprieHa 3Ha4yMmaTa 4yacT OT PUCKOBETE U n3rogute oT cobCcTBEHOCTTA.

®uHaHCOB nacvB ce OTNMCBAa NPU HErOBOTO MoracsBaHe, Usnnawade, Npy aHynvpaHe Ha caenkara
Wnu Npu n3TnMyaHe Ha AaBHOCTHMUSA CPOK.

Mpu NbpBOHAYanHo npuM3HaBaHe Ha (OUHAHCOB akTWB U hMHAHCOB Nacue [pyXecTBOTO MM oueHsiBa No
cnpaBeAniMBa CTOMHOCT MIIKOC pa3xoduTe No TpaH3akumMaTa C U3KNioYeHne Ha UHaAHCOBUTE aKTUBM U
nacuBm, OTYMTaHN NO cnpaBeanvBa CTOMHOCT B neyanbaTa unu 3arybaTa, KOMTO ce npusHasat
MbpBOHAYasHo Nno crnpaBeanvBa CTOMHOCT.

PuHaHCOBWTE aKTUBM Ce Npu3HaBaT Ha JaTaTta Ha ypexaaHe (CeTbIIMEHT).

®PuHaHCOBNTE aKTUBM U (PbMHAHCOBUTE NAacuBM Ce OLeHABaT NOCneaBaLlo, KakTo € MOCOYEeHO No-A4ony.
>@uHaHco8U akmusu

C uen nocnenpallo oueHsiBaHe Ha (PUHAHCOBUTE aKTUBM, C U3KITOYEHNE Ha XemKmpawmTe
WHCTPYMEHTH, Te ce KnacuduumpaT B CNegHUTE KaTeropum:

- PMHAHCOBM aKTUBW, OTYMTaHN NO CnpaBeanMBa CTOMHOCT B neyanbarta unu 3arybara;

- 3aeMu1 1 B3eMaHus;

- IHBECTULUW, ObPXaHW 0 Nnajex;

- hMHAHCOBM aKT1BU Ha pa3nosfioxeHue 3a npoaaxoba;

®PuHaHCOBWTE aKTMBM Ce pasnpeaenst KbM OTAeIHUTE KaTeropum B 3aBUCUMOCT OT LeNTa, C KOATO ca
npugobutn. Kateropusita Ha gageH MHaAHCOB MHCTPYMEHT onpeaensd MeTofa My Ha OLeHsiIBaHe U
Aanv npuxoanTe n pa3xogute ce oTpassasaTt B nevanbarta unm 3arybata unuv B Apyrus BceobxsaTteH
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aoxop Ha [pyxecTBoTO. BCMUkM (hHAHCOBM aKTUBM C U3KITKOYEHME HA TE3W, OTYUTAHMU MO
crpaBedniMBa CTOMHOCT B nevandarta unu 3arybaTa, noanexar Ha TecT 3a obe3leHka KbM gatarta Ha
bnHaHcoBMSA oT4eT. PMHAHCOBNTE aKTUBM Ce 00e3LeHABAT, KOraTto CbLlecTByBaT OOEKTUBHMI
JoKasaTencTea 3a ToBa. [punaraT ce pa3nuyHu KpuTepumn 3a onpegensiHe Ha 3arybaTa oT obesueHka
B 3aBUCMMOCT OT KaTeropusta Ha OMHaHCOBUTE aKTUBW, KaKTO € ONnCaHo MNo-Aosy.

duHaHcoeU akmueu,om4yumaHu no crnpaeedsuea cmoiliHocm e ne4yasnbama unu 3azybama.
durHaHCOBW aKTUBW, OTYNTAHM NO CNpaBeanMBa CTOMHOCT B NevyanbaTa unu 3arybaTta, ca akTusm,
KOWTO Ca AbPXKaHWU 3a TbpryBaHe nnu ca onpeaeneHy Npu mbpBOHA4YanHOTO UM Npu3HaBaHe KaTo
(PUHAHCOBM aKTMBMW, OTYMTAHU MO CNpaBennMBa CTOMHOCT B nedanbata nnm 3arybarta. Benuku
JepuBaTUBHN PUHAHCOBM aKTMBW, OCBEH aKo HE ca cneuuanHo onpeneneHn Kato XxemKmpatim
WHCTPYMEHTK, Nonaaart B Tasu kaTeropus. AKTUBMTE OT Ta3u KaTeropus ce oueHsaBaT no cnpasennvea
CTOMHOCT, YAATO M3MEHEHUS Ce NMpU3HaBaT B nevyanbaTta unu 3arybarta. Besika nevan6a nnm 3ary6a,
npousTuyalla oT 4epuBaTMBHU (PMHAHCOBU MHCTPYMEHTH, e Ga3npaHa Ha NPOMeHN B crpaBeanvBaTta
CTOMHOCT, KOSITO Ce onpeaens oT TpaH3aKuMM Ha akTUBEH nasap WUy NocpeacTBOM OLEHBbYHU MeToau
npw nuncarta Ha akTMBEH nasap.

UHeecmuyuu, ObpxxaHu Ao nadex

MHBeCcTMUMKM, ObpXXaH 0 Nafex, ca HeaepmuBaTUBHU PUHAHCOBU UHCTPYMEHTU C OUKCUPaHN nnm
onpegensemMu nnawiaHus u onpegeneHa gara Ha nagexa, pasfnuyHu oT KpeauTu u B3eMaHus.
VHBeCTMUMUTE Ce onpeaendaT kKaTo AbpXXaHu OO NageX, ako HaMepPEeHMETO Ha PbKOBOACTBOTO Ha
[pyxecTBOTO € Aa r'v AbpXKK OO HACTbMNBaHe Ha nagexa M. MHBecTuumnTe, AbpXKaHu 40 Najex,
nocrneaBalLo ce oueHsBaT Mo amopTM3npaHa CTOMHOCT Ype3 MeToaa Ha edekTmBHaTta nuxea. lNMpu
HanuuMeTo Ha 06eKTMBHM Joka3aTencTea 3a obesLeHka Ha MHBECTULUMATa Ha 6GasaTa Ha kpeguTeH
PENTUHI, (OPMHAHCOBUTE aKTMBU Ce OLEHABAT MO HAcTosiLa CTOMHOCT Ha OYakBaHUTe 6baeLLm napuyHun
notouun. Bcnykn npomeHn B NpeHocHaTa CTOMHOCT Ha MHBECTULMATA, BKITIOUUTENHO 3arybarta oT
obesLeHKa, ce NpM3HaBaT B nevyanodara unu 3arybaTa.

Kpedumu u e3emaHus

KpeouTun n B3eMaHusi, Bb3HUKHaNM NbpBoHa4asnHo B [Ipy>xecTBOTO, ca HegepuBaTMBHU (OMHAHCOBU
WHCTPYMEHTU C (OUKCUpaHM NNaLlaHus, KOMTO He Ce TbpryBaT Ha akTUBeH nasap. Kpeantute u
B3eMaHusTa Nnocrnensallo ce OLeHsBaT No aMopTU3npaHa CTOMHOCT, KaTo Ce M3Mnon3Ba MeToabT Ha
edeKkTMBHaATa NMxBa, HamarneHa ¢ pa3Mmepa Ha obesueHkaTa. Bcaka npoMsHa B CTOMHOCTTa UM ce
oTpassBa B nevyanbaTa unu 3arybaTta 3a Tekywua nepuog. lNapute n napuyHuTe EKBUBANEHTH,
TbProBCKMTE U NO-roniiMaTa vyacT OT ApYyrv B3emaHusa Ha [pyKeCTBOTO cnagaT KbM Ta3u KaTeropums
(PUHAHCOBM MHCTPYMEHTU. [INCKOHTUPAHE He Ce N3BbPLLBA, KOraTo e(PeKkTbT OT HEFO € HE3HAYUTENEH.
3Hauumm B3eMaHusi ce TecTBaT 3a obe3LeHKa No OTAENHO, KoraTto ca NPOCPOYEHM KbM AaTaTta Ha
bMHaAHCOBMSA OTYET UMK KOraTo CblecTByBaT OOEKTUBHU AoKa3aTeNcTBa, Ye KOHTpPareHTbT HsMa Aa
N3NbIHW 3aabImkeHusiTa cu. Benykn gpyru B3emaHusa ce Tectsat 3a obe3ueHka Mo rpynu, KOUTo ce
onpeaenaT B 3aBUCUMOCT OT MHOYCTPUSITA U PErMoHa Ha KOHTpareHTa, KakTo 1 OT OPYr KpeaUTHU
PVCKOBE, aKO CbLLIECTBYBAT TakmBa. B To3m criyyam npoueHThT Ha obe3ueHKaTa ce onpegens Ha
0asaTa Ha UCTOPMYECKN AaHHM OTHOCHO HEMOraceHn 3aQbIPKEHUS Ha KOHTpareHTn 3a Bcsika
naeHtTudpmumpara rpyna. 3arybata ot obe3ueHka Ha TbProBCKUTE B3eMaHUs ce NPeAcTaBs B oTyeTa
3a nevyanbute unu 3arybute n gpyrus BceobxesateH goxon Ha peg ,dpyru pasxoaun”.

duHaHCcOB8U akmueu Ha pa3roJioXeHue 3a npodaxba

®uHaHCOBM aKTUBKM Ha pa3nosioxeHne 3a npoaaxba ca HeaepuBaTMBHU (DUHAHCOBU aKTUBM, KOUTO ca
onpegeneHn kato UHAHCOBM aKTUBM Ha pPa3norioXeHne 3a npogaxoba nunv He cnagaT KbM HUTO efHa
OT OoCTaHanuTe kateropmm MHaHCOBM akTUBU.PUHAHCOBNTE aKTUBM OT Ta3W KaTeropusi NocneaBallo
Ce oLeHsABaT Mo crnpaBeiiuBa CTOMHOCT C U3KIOYEHME Ha Te3un, 3a KOUTO HAMa KOTUPOBKU Ha
nasapHaTa LieHa Ha aKTMBEH Nnasap 1 YMSATO cnpaBednmnBa CTOMHOCT He MOXe Aa O6bae HagexaHo
onpegeneHa. MNocnegHnTte ce oueHABaT NO aMOpPTM3UpaHa CTOMHOCT NO MeToAa Ha ePeKTUBHMSA
NMXBEH NPOLIEHT nnu no cebecToNHOCT, B criyyan Ye HAMaT oukcrMpaH nagex. lNpomeHnTe B
cnpaBegniMBaTa MM CTOMHOCT Ce 0TpassBaT B ApYyrus BceobxBaTeH AOXOA U ce NpeacTaBaT B
CbOTBETHMS pe3epB B OTHETA 32 COOCTBEHUSA KanuTan, HETHO OT AaHbUM, C U3KIIOYEHNE Ha 3arybute
OT 06e3LeHKka 1 BanyTHM KypCOBM pPasnunku Ha NapuyHK akTUBW, KOMTO ce Npu3HaBeaT B nevanbata unm
3arybara. Korato ¢pvHaHCOB aKkTMB Ha pa3nosioxXeHune 3a npogaxda 6bae npogageH nnm obesLeHeH,
HaTpynaHuTe ne4vanodou u 3arybu, npusHaTu B Apyrus BceobxBaTeH 4OX0A, ce peknacuduumpart ot
cobcTBEeHMA KanuTan B neyanbata nnm 3arybarta 3a OTYETHUS NEPUOL U Ce NPeaCcTaBAT KaTo
peknacuguumupalla Kopekuus B opyrusi BceobxsaTteH foxod. JINXBU, U34ncneHn no Metoaa Ha
edpeKkTMBHaTa NUXBa, U OUBMAEHTM ce Npu3HaBaT B nevanbarta unm 3arybarta kato ,ouHaHCoBM
npuxogun”. BbactaHoBaABaHe Ha 3arybu oT obesLeHka ce npu3Haea B Apyrust BceobxBaTeH OOXOL C
N3KIIYEHNE Ha AbNAroBuUTe (PMHAHCOBU MHCTPYMEHTHU, NPY KOUTO BL3CTAHOBSIBAHETO Ce NPU3HaBa B
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nevyan6ara unu 3arybata, caMmo ako Bb3CTaHOBABAHETO MOXe 00EKTUBHO Aa 6bae CBbP3aHO CbC
cbbUTME, HaCTLNUMO creg MOMEHTa Ha Npu3HaBaHe Ha obesleHkaTa.

>®unHaHCOBU NacuBmn

durHaHcoBMTE NacmBu Ha [py>KeCcTBOTO BKIHOYBAT GAHKOBM 3aemMu U oBbpapaddT!, TbProBCKMN U ApYyrn
3a4bIDKEHNS N 3a4bIMKEHMS KbM CBbP3aHu nuua.

durHaHCcoBUTE NacvBK Ce NpPU3HaBaT, KoraTo CbLLECTBYBa AOrOBOPHO 3a4bIDKEHUE 3a NnaLlaHe Ha
napyvyHM CyMn Unn apyr MHaHCOB aKTMB Ha ApYro NpeanpusTue Unm JOroBOPHO 3aabriikeHne 3a
pasmsaHa Ha (PUHAHCOBW MHCTPYMEHTM C APYro NpeanpusaTne npu noTeHumManHo HebnaronpusitTHu
ycrnosus. Benuku pasxogn, CBbp3aHu C NIMXBU, U MPOMEHN B CipaBeanMeata CTOMHOCT Ha (hMHaHCOBU
WHCTPYMEHTU, ako MMa TakuBa, ce Npu3HaBaT B neyanbara unu 3arybata Ha peq ,PuHaHcoBU
pasxoan” nnun ,duHaHCoOBM NpmMxoan”.

durHaHCcoBWTE NacMBU Ce oLeHsBaT NocrnenBallo No aMopTu3npaHa CTOMHOCT, KaTo ce M3Mor3Ba
MeToObT Ha epeKTMBHATA NNXBA, C U3KMIOYEeHNEe Ha (OMHAHCOBU MHCTPYMEHTUN ObpXXaHu 3a TbpryBaHe,
UNu onpeaeneHn 3a oueHsiBaHe No cnpaBeanvBa CTOMHOCT B Nevanbarta nnm 3arybarta, Kouto ce
OLleHsIBAT Mo cnpaBeAnnBa CTOMHOCT C OTYMTAHE Ha NPOMEHNTE B nevyanbaTa unu 3arybaTa.
baHkoBUTE 3aeMu ca B3eTU C LN AbIITOCPOYHO NognomMaraHe Ha gevHocTTa Ha [pyxecTtBoTo. Te ca
OTpaseHn B oT4eTa 3a PMHAHCOBOTO CbCTOSAHME Ha [pyXeCTBOTO, HETHO OT pas3xoguTe no
nony4yaBaHeTo Ha 3aemuTe. PUHAHCOBM pPa3xoam kKaTo NpemMust, NaTumMa Npu ypexagaHe Ha abnra unm
obpaTHOTO My M3KynyBaHe, U NPEKM pPa3xoam No cAernkaTa ce OTHACAT B OTYETa 3a JOXOAMUTE Ha
NpVHLMNA Ha HAYUCMNEHMETO, KaTo Ce M3MNoN3Ba METOABLT Ha e(PEKTUBHUS NMNXBEH NPOLIEHT, 1 ce
nNpmbaBAT KbM NPEHOCHaTa CTOMHOCT Ha (hMHaAHCOBMSA NacuB A0 CTeNneHTa, B KOATO Te He ce ypexaar
KbM Kpas Ha nepuoga, B KONTO Ca Bb3HUKHArMMW.

THproBCkUTE 3aAbIMKEHMS Ce NPU3HaBaT MbpBOHAYaHO No HOMMHAaNHa CTOMHOCT M BNOCNeacTBUe ce
OLleHsiBaT No aMmopTu3npaHa CTOMHOCT, HamMareHa C nnalaHus Nno ypexxgaHe Ha 3aabiHKeHNETO.
OunBnaeHTUTE, NNATUMKN HA aKUMOHEPUTE, Ce NPU3HaBaT, KoraTto AMBUAEHTUTE ca 0A00peHM Ha
obLoTo

2.2.12. JaHbum BbpXy goxona

PasxoguTe 3a gaHbuM, NpU3HaTK B NevyanbaTa unu 3arybarta, BKoYBaT cymaTa Ha OTCPOYEeHUTe 1
TEKYLUN JaHbLM, KOUTO HE Ca NMpU3HATK B ApYyris BCeobOXBaTEH 4OX04 UMW OUPEKTHO B COBCTBEHUS
KanuTan.

TeKylwinTe JaHbYHM aKTUBU U/UNK Nacuem NpPeacTaBnaBaT Te3N 3a4bIMKEHNUS KbM UM B3EMaHus oT
OAHBYHUTE MHCTUTYLIMW, OTHACALLM Ce 3a TEKYLLM UM NPeaxXo4HM OTYETHU NEPUOAN, KOUTO He ca
nnaTteHu KbM gaTtata Ha PUHAHCOBUS OTYET. TEKYLLMAT JaHbK € ObJPKUM BbpXy obnaraemus gOXog,
KOMTO ce pasnunyaBa oT nevanbarta unu 3arybaTta BbB hyHaHCOBMTE OTYEeTU. N3uncnsaBaHeTo Ha
TeKyLmMs AaHbK e 6asvpaH Ha JaHbYHMTE CTaBKM U Ha JaHbYHUTE 3aKOHU, KOUTO ca B CuIia KbM Kpast
Ha OTYeTHUsI Nnepuoa.

OTcpoyeHnTe JaHbUM ce N34ncnaBaT No NacuMBHUA METOA 3a BCUYKM BPEMEHHW Pa3nukn mexay
GanaHcoBaTa CTOMHOCT Ha akTUBUTE U NacuBUTE U TAXHaTa AaHb4Ha ocHoBa. OTCpoOYEH AaHbK He ce
npeaBwxkaa npu NbpBoHA4YanHOTO NpM3HaBaHe Ha aKTUB UIM NacuB, OCBEH ako CbOTBETHaTa
TpaH3aKuuMsa He 3acsara gaHbYyHaTa UM c4eToBOAHaTa nevyanba.

OTcpoyeHnTe gaHbYHM akTUBM M NAcuBU HE Ce ANCKOHTMPAT. Mpy TAXHOTO n3umMcneHme ce n3nonaear
OaHbYHM CTaBKKU, KOUTO Ce OYakBa fa 6baaT NpUMnoXMMK 3a nepuoga Ha peanusauuaTa um, npu
YCIoBME Ye Te ca BMNe3nu B cua Uim € CUrypHo, Ye Liie Brie3HaT B CUMa, KbM Kpasi Ha OTYETHUSA
nepvoa.

OTcpoyeHnTe AaHbYHM NacvBU ce NpM3HaBaT B MbJIEH pasMep.

OTCpoYeHn AaHbYHM aKTVMBU Ce NPU3HaBaT, CaMO ako CbLLECTBYBA BEPOATHOCT Te Aa 6baaT yCBOEHU
ype3 6baeLm obnaraemm goxoau.

MpomsiHaTa B OTCPOYEHNTE AaHbYHM aKTUBM UM NAcMBU ce Npu3HaBa KaTo KOMMOHEHT OT JaHbYHUS
npuxon unu pasxop B nevantarta unu 3arybaTa, OCBEH ako Te He ca CBbP3BaHM C NO3MLUK, MPU3HATK
B Apyrus BceobxBaTeH A0X0A4 (Hanp. npeoLeHka Ha (hbMHaAHCOB akTUB, HA Pa3nonoXeHNe 3a
npogaxba) unu ONpPeKTHO B COOCTBEHMS KanuTar, Npu KOETO CbOTBETHUST OTCPOYEH OAHBK Cce
npusHaBa B Apyrusi BceobxBaTeH 4oxon U B COGCTBEHUST kKanuTarn.

2.2.13. NMapn 1 napu4yHN eKBUBANEHTU

KaTo napuyHun ekBMBanNeHTU ce TpeTupaT KPaTKOCPOYHU, BUCOKOSTMKBUAHMN MHBECTULIMK, KOMTO Ca
necHo obpaliaemMm B KOHKPETHM NapUYHM CYMU U CbObPXKaT HE3HAYUTENEH PUCK OT MPOMSsiHA B
CTOMHOCTTa UM.

MapnyHUTE cpeacTBa B NeBa ce oLeHsiBaT No HOMMHanHaTa UM CTOMHOCT. [apuyHMTe cpeacTBa,
OEHOMUHMPaHN B YyXOeCTpaHHa BanyTa, Ce OLeHABaT No 3aknounTteneH kypc Ha BHB kbm gataTa Ha
N3roTBsiHE Ha oT4yeTa.
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2.2.14. Co6cTBEH KanuTan, pe3epBu U NNawjaHua Ha AMBUAOEHTU

AKUMOHEpHUAT kanutan Ha [pyXecTBOTO OTpa3siBa HOMUHaNHaTa CTOMHOCT Ha eMUTUPaHUTE akUnW.
OpyrvTe pe3epBu BKIHOYBAT 3aKOHOBM pe3epBu 1 neyandu n 3arybu oT npeoueHka Ha hMHaHCOBU
aKTMBM Ha pa3nornoxeHune 3a npogaxoba.

HepasnpegeneHata nevan6a/ HatpynaHata 3aryba BknoyBa TEKyLUS (OUHAHCOB pe3ynTar u
HaTpynaHuTe nevandun n HENOKPUTK 3arybu OT MUHaNN roguHN.

3aabmKeHnaTa 3a nnawaHe Ha AMBUAEHTU HA akLMOHEpUTE ce BKIYBAT Ha pef ,3aab/MKeHUs KbM
CBbp3aHu Nuua” B oTyeTa 3a (PUHAHCOBOTO CLCTOSIHNE, KOraTo AMBMAEHTUTE ca oaobpeHn 3a
pasnpegeneHne oT obLOoTO cbbpaHue Ha akLMoHepuTe npeau Kpas Ha OTYETHUS NepUOoA.

Bcumukm TpaH3akumm cbe cobcTBeHmUmMTE Ha [pyKeCTBOTO ce NpeacTaBAaAT OTAENHO B oT4YeTa 3a
nNpoMeHuUTE B COGCTBEHUS KanuTan.

2.2.15.NNeHCUOHHM M KPAaTKOCPOYHU Bb3HarpaxaeHusi Ha CnyXxurtenure

[py>XeCcTBOTO OTUMTA KPATKOCPOUYHU 3a0bIMKEHNS MO KOMNEHCUPYEMU OTNYCKX, Bb3HUKHaNM nopaau
Heu3non3BaH NiaTeH rogneH OTNycK B CriydanTe, B KOMTO Ce OYakBa Tow Aa 6baaTt nonssaH B
pamkuTe Ha 12 meceua cnepj gaTata Ha OTYeTHUA Nepuos, Npes KOMTO HaeTuTe nuua ca NonoXxunm
TpyAa, CBbp3aH C Te3n OTNycku. KpaTKoCpovHUTE 3a0bIMKEHNS KbM NepcoHana BKNoYBaT HagHUUM,
3annaTtu 1 counarnHu oCUrypoBKu.

CwbrnacHo nsuckBaHusiTa Ha Kogekca Ha Tpyaa npuy npekpaTtsaBaHe Ha TPY4OBOTO MPaBOOTHOLLIEHNE,
cnepf KaTo CNyXuTenart € npugobun npaBo Ha NEHCUSA 3a OCUTYPUTENEH CTaX U Bb3pacT, [pyKecTBOTO
€ 3agb/MKeHo aa My mannaTtun obesleTeHne B pasmep 40 wect 6pyTHM paboTHM 3annaTw.
[py>xeCcTBOTO HE € HAaYNCNUIO NPaBHO 3agbiMKEHME 3a U3nnallaHe Ha ob6esLeTeHns Ha HaeTuTe
nvua npu NeEHCUOHMpaHe B CbOTBETCTBUE C uanckeaHuaTa Ha MCC 19 ,[loxogm Ha HaeTu nuua”,
nopaan Bb3pacToBMS CbCTaB Ha NepcoHana u HanM4MeTo Ha MUHMMAarHa BEPOSATHOCT OT
NneHcHoHMpaHe Ha nepcoHana B NpeanpusaTUeTo.

OpyxecTBOTO He e pa3paboTBarno v He Npurnara nIaHoBe 3a Bb3HarpaXKaeHus Ha CnyxntenuTe cneg
HanyckaHe.

2.2.16. OTyMTaHe Ha JIN3MHIOBU AOrOBOPU NPU NIN3NHrononyvyaTens

B cboTBeTcTBUE C M3nckBaHuaTa Ha MCC 17 ,JInamHr’ npaeaTa 3a pasnopexgaHe C akTMBa ce
NPexBbPAT OT NM3NHrogaTens BbpXy NU3nHrononyyaTens B cnydante, B KOUTO NIM3UHrononyyaTenaT
NMoHacs CbLUECTBEHUTE PUCKOBE U U3rogu, NPOn3TUYaLLm OT COOCTBEHOCTTa BbPXY HAETUS aKTUB.
Mpu cknoyBaHe Ha AOroBOp 3a PMHAHCOB NU3WHI aKTUBBLT Ce NPU3HaBa B oTyeTa 3a (OUHAHCOBOTO
CbCTOSAHME Ha NPeanpPUATMETO — NM3UHIonony4vaTern no no-HUuckaTa oT ABEeTe CTOMHOCTU —
crnpaBefiMBaTa CTOMHOCT Ha HAETUSI aKTUB M HACcTosLLaTa CTOMHOCT HA MUHMMArHUTE NU3NHIOBM
nnaLlaHus nNnc HenpeaBuaeHW NnallaHns, ako nva Takmea. B otyeTa 3a MHAHCOBOTO CbCTOSHUE
ce OTpassiBa U CbOTBETHOTO 3a4bIXeHWe No PMHAHCOB NU3UHT, HE3aBMCUMO OT TOBa Aanu YacT oT
NM3VHroBUTE NralaHns ce AbMmxaT aBaHCOBO MpUW CKI0YBaHe Ha JoroBopa 3a PUHAHCOB FU3UHT.
Bnocneacteune nuanHroBmTe nNnailaHus ce pasnpegendar Mexay hMHaHCOB pasxof U HamarneHue Ha
HennaTeHoTo 3aablimkKeHne No PUHAHCOB FU3UHT.

AKTUBUTE, NPUOOOUTU NPK yCrNoBUATa HA PMHAHCOB JTM3WHT, Ce aMopTU3npaT B CbOTBETCTBUE C
nancksaHusTa Ha MCC 16 ,MmoTun, mawimHm n cbopbxenunsa” nnn MCC 38 ,HematepunanHu aktmeu’.
JInxeeHaTa yacT OT NIM3MHroBaTa BHOCKa NpeacTaBnsiBa NOCTOSIHEH MPOLEHT OT HEMOraceHoTo
3abIDKEHME U ce Npu3HaBa B nedanbarta nnu 3arybarta 3a nepuoga Ha fM3MHIroBusi OroBop.
BcurykM ocTaHanu NM3MHroBy A0roBOpY Ce CYMTAT 3a onepaTuUBHU NU3MHIoBK goroesopu. MNnawaHuara
no onepaTUBEH NIM3MHIOB AOrOBOP Ce NMpM3HaBaT KaTo pas3xoam No NMHENHUSA MeTo 3a cpoka Ha
crnopasymeHueTo. PasxoguTe, CBbp3aHn C onepaTMBHUA NN3MHT, HaMp. pa3xoan 3a nogapbXka u
3aCTpaxoBKu, Cce NpM3HaBaT B neyanbarta unu 3arybata B MOMEHTa Ha Bb3HWKBAHETO UM.

2.2.17. NpoBu3uKN, yCNOoBHU aKTUBU N NacuBM

lMpoBusnnTe ce NpM3HaBaT, KOrato MMa BEPOSATHOCT CerallHu 3a4biKeHUs B pe3yntaTt OT MMHarno
cbbuTMe oa gosenart 40 U3xXoasLy NOTOK Ha pecypcu oT [pyecTBOTO 1 Moxe Aa 6bae HanpaBeHa
HagexaHa oueHka Ha cymaTta Ha 3agbiPKeHUeTo. Bb3MOXHO € CPOYHOCTTa UM cymaTa Ha M3xoasams
napuyeH noTok Aa e HecurypHa. CerallHo 3agbimkeHne ce nopaxaa ot

3acerHanu. Mpoeu3un 3a 6baeLm 3arybum ot AeWHOCTTa He ce Npu3HaBar.

Cymara, KosITO ce npu3HaBa KaTo NPoBU3MS, Ce M34ncnsaBa Ha 6a3a Hal-HagexaHaTa OLeHKa Ha
pasxogute, HeoOXoaUMM 3a ypexxaaHe Ha CeraliHoO 3agbihKeHNE KbM Kpasi Ha OTYETHUA nepuop, KaTo
ce B3emarT B NpeaBug pUCKOBETE U HECUTYPHOCTTA, CBbP3aHN CbC CEralHoTOo 3agbikeHne. Korato
CblUeCcTByBaT peguua nogobHU 3aabimKeHns, BEposiTHaTa HeOOXOAUMOCT OT U3XO0AsLL MOTOK 3a
noracsiBaHe Ha 3afbIDKEHMETO Ce Onpeaens, kaTo ce oTyeTe rpynarta Ha 3agbJPKeHUATa KaTo Lsaso.
MpoBuannTe ce ANCKOHTMPAT, KOraTo e(pekTbT OT BpEMEBUTE Pa3fnuK/ B CTOMHOCTTAa Ha napuTe e
3HaJYUTEnNEH.
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O6e3sLweTeHns1 OT TPETU NMLIA BbB Bpb3ka C AafAeHO 3agbIPKeHUE, 3a KOUTO [Ipy>KeCTBOTO € CUNYpPHO,
ye e nony4u, ce npuaHasaT KaTto OTAeNeH akTMB. TO3n akTMB MOXe U a He HaABuMLaBa CTOMHOCTTA
Ha CbOTBETHaTa NPoBU3US.

MpoBm3nnTe ce npepasrnexnart KbM Kpasi Ha BCEKM OTYETEH Nepuog 1 CTOMHOCTTa UM Ce Kopurupa, 3a
Aa ce oTpasu Han-gobpara npubnmanTenHa oueHka.

B cnyyauTe, B KOUTO Ce cunTa, Y€ € Mariko BEPOATHO fa Bb3HUKHE M3X0AALL NOTOK HA MKOHOMWYECKN
pecypcu B pe3ynTaT Ha TeKyLLo 3aab/KeHne, nacyB He ce Npu3HaBa. YCNoBHUTE nacuem cnefsa ga
ce oLeHsaBaT nocneasallo no no-BMcokaTa CTOMHOCT MEeXAy onucaHaTa no-rope cpaBHuMa NpoBU3NS
W MbpBOHaYarnHo npusHaTaTa cymMa, HaMarneHa ¢ HaTpynaHaTa amopTusaums.

BeposaTHM BXOAALLM NOTOLM HA MKOHOMUYECKM MOM3n, KOUTO BCE OLLE HEe OTroBapsaT Ha Kputepunte 3a
npusHaBaHe Ha aKTUB, Ce CMATAT 3a YCNOBHU aKTUBMW.

2.2.18.CyeToBOAHM NpeAnosioXXeHUs U NPUGnN3nTernH1N CH4eTOBOAHMU OLIEHKW.

M3rotBsiHe Ha dpnHaHCcoBMSA oT4yeT B cboTBeTcTBME ¢ MCC n3nckea pbKOBOACTBOTO Aa npunara
NpUeNN3NTEeNHM CHETOBOAHM OLIEHKM W MPEANOSIOKEHUS, KOUTO OKa3BaT BIIMSHUE BbPXY OTYETEHUTE
aKTMBM U NacuBWU, 1 ONMOBECTSIBAHETO Ha YCINOBHUTE aKTMBM U NAacuBM KbM gaTata Ha 6anaHca.
Bbnpekn, 4ye oueHknTe ca 6asmpaHn Ha 3HAaHMETO Ha PHLKOBOACTBOTO 3a TEKYLUN CbOUTHS,
OEeNCTBUTENHUTE pe3ynTaTtn MOXe Aa ce pasnuyaBaT OT U3MON3BaHUTE CHETOBOOHU OLEHKMN.
MpepasrnexgaHeTo Ha CHETOBOAHUTE OLIEHKU Ce NpuU3HaBa B nNepuoaa, B KOMTO OLieHKaTa e
npepasrnegaHa, Korato npepasrnexgaHeTo 3acsara T03v nepuos, v B 0baeLlmn nepmoam ako
npepasrnexaaHeTo okasea BNusiHMe Ha 6baeLlumTe nepuoan.

WHdopmaLmsa OTHOCHO CbLUECTBEHUTE NPEeanoNoXKEeHUS, OLLEHKN 1 JOMNYCKaHWs, KOUTO OKa3BaT Hal-
3HAYUTENHO BIUSHME BbPXY NPU3HABAHETO U OLIEHSABAHETO HA akTMBW, MAcuBW, NPUXOAMN U Pa3Xoam e
npeacTaBeHa no-gony:

Mone3eH XXMBOT HAa aMOPTU3NPYEMU aKTUBU

PbKoBOACTBOTO Npepasrnexna nonesHus XMBOT Ha aMOPTU3MPYEMUTE aKTMBU B Kpasi Ha BCEKU
OTYEeTEH Nepuoa.

Ktm 31 gekemBpu 2013 r. pbKOBOACTBOTO ONpeAesisi NoNe3Hus XNBOT Ha akTUBUTE, KOUTO
npeacraBnsgBa O4akBaHUAT CPOK Ha Non3BaHe Ha akTuBuTe oT [pykecTBOTO. [1pEHOCHUTE CTOMHOCTU
Ha aKTUBUTE Ca aHanM3npaHu B NOACHeHne 7. [IeNCTBUTENHUAT NOMe3eH XNUBOT MOXe Aa ce
pasnuyaBa OT HanpaBeHaTa OLeHKa Nopagu TEXHNYECKO U MOpariHo usxabssaHe, NpegMMHO Ha
KOMNIOTbPHOTO obopyaBaHe.

CnpaBeanuBa CTOMHOCT Ha (pHAHCOBU UHCTPYMEHTU

PbkoBOACTBOTO M3N0ON3Ba TEXHMKU 3a OLIEHsIBAHE Ha cripaBeasiMBaTta CTOMHOCT Ha hMHaHCOBM
WHCTPYMEHTU NpY Nnnca Ha KOTUpaHU LIEHM Ha akTMBEH Na3ap. MoapobHOCTM OTHOCHO U3MNOMN3BaHUTE
npegnonoXeHns ca NnpeacTaBeHn B MOSACHEHUATA 3a OUHAHCOBM akTUBKU U nacueu. [Npu npunaraHe Ha
TEXHUKN 3a OLEHsIBaHE PbKOBOACTBOTO M3MNOM3Ba B MakCMMarnHa CTeneH nasapHu gaHHu u
NpeanonoXeHUs, KOUTO NasapHUTE y4acTHULM B1xa Bb3NpUenu Npu oLeHsBaHETO Ha AadeH
(PUHAHCOB MHCTPYMEHT. KoraTo nunceaTt npunoXuMmn nasapHu AaHHW, pbKOBOACTBOTO U3MOM3Ba
CBOsITa Hal-gobpa oueHKa Ha NPeAnonoXeHUsaTa, KOMTo O1xa HanpaBunM NasapHUTe y4acTHUUN. Tesu
OLIEHKW MoraT Aa ce pasnu4yaBaTt OT AeACTBUTENHUTE LieHU, KOUTO Bmxa Gunun onpeaenexHu npu
crnpaBeiMBa nasapHa caernka mexay MHOOPMUPaHN 1 XXenaewm CTpaHu B Kpas Ha OTYETHUsSI nepuos.

3. Mpuxoagu ot onepaTMBHA JENHOCT

30.09.2014r. 30.09.2013r.
3.1.Mpuxoau ot ycnyru n apyru HecpuHaHCOBU NpUxoamn

xurn. ne. xurn. ne.
Mpuxoan oT NpefocTaBeHn ycnyrm
8 m.Y ycilyau Ha cebp3aHu fiuya rno 0o2080p 3a Haem Ha: 9 41
- ,Emponan”A4 5 23
- -, ®opmonnacm*” A - 18
Opyru npuxoau ot AenHocTTa 4 -
O6Lwo npuxoam oT ycnyru v gpyru HechmHaHCOBM Npuxoam 9 41

3.2.MonoXuTenHu pasfiMku oT onepauum ¢ MTHBECTULUM B T.4. OT y4acTUs B AblUePHU NpeanpuaTus
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MonoxuTtenHn Pa3niMkn OT MnpeoueHKa Ha d)I/IHaHCOBVI akKTuBKn, OT4YUTAHU NoO

crnpaBefnueBa CTOMHOCT B nevanbara u 3arybaTta

OvBMAEHTK, pasnpeaeneHmn oT ObluepHN NPeanpUsATUS

Mevyan6a ot ocBobOXaaBaHe Ha ObLLEPHO NpeanpusTue

MonoxuTenHn pasnukn ot npogaxba Ha akuum OT AbLUEePHU NPeanpUaTUs

MonoXutenHu pasnukn oT npogaxba Ha akuMn ObpXKaHu 3a TbpryBaHe
HeTHa nevan6a ot oTnucBaHe Ha (OMHAHCOBW aKTUBU Ha pa3nofioxeHne 3a
npogaxba, npeknacmduumnpaHa ot cobcTBeH kanutan

MonoxuTenHn pasnukn oT npogaxba Ha obrnuraumu, AbpxaHu 3a TbpryBaHe
OvBuaeHTn, pasnpeaenenn oT y4atust B Apyrv npeanpusitms:

3.3.Mpuxoau ot nuxBu n gpyrn GUHAHCOBU Npuxoam

anXOﬂ,VI OT NXBWU NO NpeaocTtaBeHN 3aeMn Ha CBbp3aHu nnua

8 m.Y./luxeu Om Ccebp3aHu nuua:
-nuxsu ,Eepoxomenc’A
-nuxsu ,Xat Peim”’EOQO/]
-nuxseu ,Emponan’A
-nuxsu ,,FOHuUoH NexkoHu”00/]

I'Ipwxop,m OT NNXBWU NO NpeaocTtaBeHN 3aeMn Ha TbProBCKMU NpeanpuaTna B T.4:

-nuxeu ,Cmapkom XonduHa ALl
-nuxeu ,Momobyn”’EOQ/ (cned 31.10.2011e.)
-nuxeu ,Eeponuiz Aymo’EAL
-nuxsu ,byngpapma”’00]
- nuxeu Jlaydcnukbpc — Cu Et "EOQO/]
- nuxsu ,lMaysp fTodxucmukc’EAL
- JluX8u o 3aemu ¢husuyecku nuya
Mpuxogu oT NMxBK No 6GaHKOBM 4ENO3UTU
Mpuxoau oT BanyTHW pasnuku

4. OTpMLI,aTe.ﬂHM pa3finkm oT onepauun ¢ UHBeCTULUA

OTpuvuartenHu pasnukn oT caernku ¢ PUHAHCOBU aKTUBM,

OTYMTaHu No CrnpaBeAnvBa CTOMHOCT B nevyanbuTe v 3arybute
OTpuvuartenHu pasnukn oT nNpeoLeHka Ha (PUHaHCOBU aKTUBM,
OTYWTaHW NO cnpaBeAnuBa CTOMHOCT B NevyanbuTe u 3aryburte

30.09.2014r. 30.09.2013r.
Xuri. ne. Xuri. re.

25 295

339 -

1265 -

- 1628

1629 1923
30.09.2014r.  30.09.2013r.
Xuri. rie. Xuri. rie.

114 90

31 62

- 7

34 21

49 ;

85 136

33 68

- 33

13 -

- 4

- 4

12 -

27 27

1 -

200 226
30.09.2014 r. 30.09.2013 .
Xur. re. Xur. re.

©) (1 925)

) (16)

(10) (1941)
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30.09.2014 r. 30.09.2013r.
xuri. ne. xurt. ne.
JInxeu no nony4yeHn 6aHKOBM 3aemu (176) (258)
Takcu ynpasneHve v gpyru nMxseHu pasxoan 6aHKoB 3aem O] (50)
JInxeun no nony4eH o6nMrauMoHeH 3aem (232) (232)
Jlnxeu no pmHaHCOBU NN3UHIM O] O]
JInxeu no 3aemu OT AbLUEPHN N acoUMNpPaHn NPeanpusTUs B T.u; (22) (15)
-nuxeu ,Emponan”Ald (22) O]
-nuxeu ,®opmornnacm”ALl(cebp3aHo nuye do 31.03.2013z.) ) (15)
JIuxeu no 3aemu OoT Apyrv NpeanpuaTUS B T.4: (99) (40)
-nuxeu ,Cmapkom XonduHa ALl (29) (1)
-nuxeu ,®opmornnacm’AL (18) )
-nuxeu ,EepouHc PymbHusi Acuaypape Peacuzypape”A] (9) (39)
-nuxeu ,MBAJ1 30pase”00/ (4) O]
-nuxeu Vb Meduka’EAL] (48) )
-nuxsu L,Maywp Jlodxxucmukc’EAL 0} )
JInxsu no peno caenkm (55) (13)
lMnaTeHn KOMUCMOHHM 3a CAEMKN C LIEHHWN KHIDKa 1) 1)
Paaxogu oT BanyTHU pasnuku ) (D
Opyrn cdovHaHcoBM pa3xoam B T.4. 6aHKOBK Takcu (97) (12)
(682) (622)
6. Pasaxoau 3a nepcoHana
30.09.2014 r. 30.09.2013r.
xurn. ne. xur. ne.
Pa3xoau 3a 3annatu (152) (122)
8 M.Y. Ha KITI0HOo8US yripassieHCKU rnepcoHart (45) (22)
Pa3xoaun 3a ocurypoBku (22) (29)
8 M.Y. Ha KITI0HYO08US yripassieHCKU rnepcoHart (5) 3)
(174) (141)
CpeaHocnucbYHNA cbeTaB Ha nepcoHana e 9 nuua kbm 30.09.2014r. n 9 nuua kbm 30.09. 2013r.
7. Paaxoam 3a amopTu3aumA.
MmoTn, MalwMHU U cbopaxeHus.
TpaHcnopTHM MawwnHu n CronaHcku
cpencTea obopyaBaHe WHBEHTAp Obuwo
Xur. ne. Xuri. ne. Xur. ne. Xur. ne.
OT4yeTHa CTOMHOCT:
Ha 01 aHyapu 2012 r. 122 2 1 125
Mpugobutm - - - -
W3nesnu (122) - - (122)
Ha 31 gpekemBpu 2012 r. - 2 1 3

Mpuaobutn -
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M3nesnu

Ha 30 toHun 2013 r.

Ha 01 aHyapn 2012 r.
Mpnaobutn

M3nesnu

Ha 31 gpekemBpu 2013 r.
MpungobuTtn

U3nesnu

Ha 30 centemBpu 2014 r.

AmopTusauus:

Ha 01 aHyapn 2012 r.
HauncneHa 3a roguHaTta
Otnucana

Ha 31 nekeBpu 2012 r.

BanaHcoBa cTonHoCT Ha 31.12. 2012r.

Ha 01 anyapwm 2013 r.

Hauucnena 3a nepvoga

Otnncana

Ha 31 nekemBpu 2013 r

BanaHcoBa cTtonHocT Ha 31.12.2013r.
Ha 01 anyapwm 2014 r.

Hauucnena 3a nepvoga

Otnucana

BanaHcoBa cTonHocT Ha 30.09.2014r.

‘jSYNTHETICA

N ([ [N

w

,D,p)/)KeCTBOTO HAMa 3aloXeHn MMOTU, MallMHN U CbOopaXXeHn4d 3a obe3nevyaBaHe Ha CBOM UMK HyXXaun

3adblKeHus.

8. Pazxogu 3a ycnyru v apyru pasxogu

Pasxoan 3a 6rogkeTHU Takcu
TenekoMyHUKaLMOHHKN yCnyrn

Pa3sxoau 3a KOHCYNTaHCKU M IOPUONYECKMN YCIYTU

Pa3xogu 3a He3aBUCMM OMHAHCOB oaNUT
Haemun

Opyrv BBHLUHKU yCryru

Takcu ueHTpaneH genosutap u bOb
CoumanHm pasxoau — Bayvyepu 3a xpaHa

Opyrn pasxoau

30.09.2014 r.

xurn. ris.

30.09.2013 .
Xuri. re.

(2) (1)

(%) ()

(48) (32)

(10) (14)

(17) (76)

(2) ()

(6) (8)

(5) (5)

1) (35)

(96) (176)

OuyakBaHuUTe pasxoam 3a AaHblUu , GasMpaHn Ha NpUNoXumara AaHb4yHa cTaBka B pasmep 6a 10% u
[AecTBUTENHO NpusHaTUTe AaHbYHU pasxoaum B nevanbarta unu sary6ata moraT Aa 6baaTt paBHeHue,

KaKToO creaBa:
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9.Pa3xoau 3a gaHbUM U OTCPOYEHU AaHbLUMU

lNevan6a 3a nepuoaa npeaun gaHbUM

[JaHbyHa cTaBka

OuakBaH pa3xog 3a gaHbk

[aHbuyeH edekT OT yBenMyeHnss Ha hMHAHCOBMSA pe3ynTaT
[aHbyeH edekT OT HamaneHust Ha PrHaHCoBUA pesynTart
TekyLl pa3xod 3a AaHbk

OmcpoyeHu GaHbyu 8 m.u.
- CBbp3aHU C Bb3HMKBAHE U 0OpaTHO NPOSIBIEHME Ha BPEMEHHMU

pasnuku

‘jSYNTHETICA

30.09.2014 r.

Xxurn.ne.
110

10%

KOPEKUMS Ha OTCpPOYeHUTe [AaHbuM 3a NpeaxoaHus

nepuog,

Pasxoam 3a gaHbum, npusHaTh B Apyr BceobxBaTeH Aoxoa

Oo6uwo

pasxoamn 3a AaHbuWu, nNpu3HaTM B OTtyeta 3a

BceobGXxBaTHUA 4OXOA

9.2.0TcpoyeHM faHbLYHU NacuBU (aKTUBM)

)J,aHqua BpeMeHHa pa3finka OT HeunsnrnaTteHu Bb3HarpaxaneHusa

Ha OJ1

[aHbyHa BpemeHHa pasrnuka oT 3afbIDKeHUEe 3a NPOBU3NS
[daHbyHa BpemeHHa pasrnuka oT fnpeoLeHKa Ha prHaHcoBU
aKTUBW, OTYMTaHM NO cnpaBeAnMBa CTOMHOCT B neyanbarta u
3arybara

[aHbyHa BpeMeHHa pasnuka oT npeoLeHKa Ha prHaHCoBU
aKTMBW Ha pasnoroxeHue 3a npogaxba

HeTHO

BanaHc

[BunxeHne Ha oTcpoyeHUTe AaHbLM npe3 2013r. KM
01.1.2013
HdaHbyHa BpeMeHHa pasnuka OT HeusnnaTeHu (1)

Bb3HarpaxgeHus Ha ®J1

JdaHbyHa BpeMeHHa pa3nuka OT npeoLeHKa Ha
dMHaHCOBM aKkTNBW, OTYUTAHM MO CNpaBeanBa 4
CTOMHOCT B nevanbaTta v 3arybara

JdaHbyHa BpeMeHHa pa3nuka OT npeoLeHka Ha

PMHAHCOBM aKTMBM Ha pa3nonoXeHune 3a 332
npogaxoba
[aHbyHa BpemeHHa pasnuka oT NpoBU3nmn

335

HetHo

30.09.2014r.

Xurs. rie.
0
(5)
0

178
173

MpusHaTK
B nevanba
1 3aryou

1

(4)

©)

O6partH
o
nposise
HU

31.12.2013 r.
xun.ne.

(971)
10%

(58)

31.12.2013r.
xur. ne.

G
®)

G

178
173

MpusHaTH

B Apyr
BceobxBar
€H [oxoAa

BanaHc
KbM
31.12.2013

178

(®)

173

AkTnBuTE MO OTCpOYeHn JaHbLKM Ca Npu3HaTh C orneq Ha o4akBaHMUATaA Ha PbKOBOACTBOTO 3a 06paTHO

nposaBiieHne Ha HamandaemMmunTe BpeMeHHU pa3iinkun.

Becnyku OTCpO4eHN AaHbLUKM Ca HAYUCIEHU NMPU JaHbYHa CTaBKa 3a KOprnopaTtuBeH AaHbK B pa3Mep Ha
10%, T.e. cTaBkaTa 3a nepunognTe Ha 04akBaHOTO 06paTHO nposaAsrieHne.
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CymuTe, npr3HaTK B Apyr BCeoOXBaTEH 4OX0 Ce OTHACAT A0 npeoueHKkaTa Ha (OUHAHCOBU aKTUBK Ha
pa3snonoxeHue 3a npoaaxoba.

HenpusHatu oTCcpoyYeHn gaHbUMU
OTCpoYeHN AaHbYHN aKTUBU He ca BUNmM NpusHaTy Mo OTHOLLEHWE Ha cneaHuTe No3nLnK:

30.09.2014r. 31.12.2013r.
Xus. ne. xun. ne.
[aHbyHM 3aryoun - 592
JlInxeu cnaba kanutanusaums - 798
- 1390

[aHbyHNUTE 3arybu ca HOBOBb3HUKHaNM 1 n3tudat B 2018r. JIuxeuTe no perynupaHe Ha cnabara
Kanutanu3aums ca HOBOBb3HMKHaNM u natudat B 2016r. OTcpoyeHnTe gaHbYHM akTUBM He ca bunm
NpuM3HaTU NO OTHOLLEHME Ha Te3N NO3uLuK, 3aLL0TO HE e BEPOSATHO, Ye 6baelum obnaraemu nevanbum
LLle ca Hann4yHU cpeLLy KOUTO APYKECTBOTO Aa MOXE Aa r'v M3nons3ea.

10. UHBeCTULMM B AbLUEPHU M acoLMUpaHn NpegnpuaTms

10.1.MAHBecTULMM B AbLUEPHU NpeanpuAaTUsA

OcHoBeH
kanutan Ha % Ha N
. . Bpown akumun/
CTOMHOCT Ha CTOMHOCT Ha  AblUepHOT yyactne B ANOBE
UHBecTMUMata  Yeenu- Hama-  uHBecTMUMAT O Kanutana A
2013r. npuTexasaH
KbM yeHue neHve a KbM  OPYXECTBO  KbM y or
31.12.2013 . 30.09.2014r. KbM 30.09.2014 CuHTeTIKE
30.09.2014 r
r
XuJl. xur. bpol
Xxurl. ne. xurn. ne.
8. ne. akyuu
EBpoxotenc A 1950 - - 1950 1,863,003 97.80% 1,822,002
EEaCTX”M T 5112 ; ; 5111 6785180  49.81% 3,379,870
ETtponan Al 6 101 843 738 6 206 5,000,000 51.84% 2,592,060
ggﬂo” ViBKOHM _ 1620 - 1620 3,175,000  51.02% 16 200
13163 843 738 14 887 - - 7,810,132

Kbm 31.12.2013r. 4pyeCTBOTO HE MOXE [a ONOBECTU CnpaBeanvea CTOMHOCT Ha UHBeCTUUMuTe,
3aLl0TO aKuMmnTe/ganoBeTe Ha Te3n NpeanpuAaTMsS Ha ce TbPryBaT Ha perynupad nasap, ¢ U3krnoyeHue
Ha akuuuTe Ha ETponan A1, uuaTto nocnegHa nasapHa ueHa Ha bOb e 4.48nB. 3a 1 akuus npu
HomuHan 1ne. Kbm 30.09.2014r. «CuHTuka» Al e ckntoymna 4oroeop 3a peno caenka 3a 24 000 6pos
oT akuuute Ha «Etponan» ALl c ueHa Ha obpaTHO n3kynyBaHe -2.00nB. Ha 6pol akums.

MHBecTuymmTe B AblUEPHN NpeanpunAaATnda ca npencraBeHn BbB CbVIHaHCOBVIﬂ OT4HET Ha l[',py)KeCTBOTO
no metoda Ha cebecTonHocTTa.

Mnactxum — T ALl e npeacTaBeHo KaTo AbLUEepHO NpeanpuaTue 3a Tpute npeacTtaseHn nepuoaa
npeasua, yYe ,Cuntetnka” Al nma NpaBoTo Aa ynpasrisiBa onepaTMBHaTta U huHaHcoBaTa My ENHOCT
Ha 6a3a Ha cnopa3yMeHue C OCTaHanuMTe akLUOHEPH.

10.2.MHBecTMLMM B acouMMUpaHun nNpeanpuaTUs
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- - OcHoBeH o Bpon akumu
CrtonHocT Ha CtonHocT Ha % Ha
Kanutan Ha npuTexasaH
uHBecTUUMAT  YBenu- Hama-  wHBecTMUMAT yyactne B
acouumnpaHoT " oT
a KbM  4YeHue nexHve a KbM ecTeo  OCHOBHMA CunTeTMKE
31.12.2013 30.09.2014 APYX kanuTan
B Asnose AL
xurt. Xxurt. .
xus. sie. xun. ie. bpol dsnnose
ne. 8.
CuHxporeH
dapma 33 - 33 - - - -
oo
33 - 33 - - - -
O606ueHa pmHaHcoBa MHpOpMaLMs 3a acoLMMpaHoTo npeanpusaTne kbm 31.12.2013r.:
Cyma Ha aktmBuTe - 308 Xmn.n..
Cyma Ha nacusute — 128 xun.n..
Cyma Ha cobceTBeHusa kanutan — 180 xun.nB.
HeTHa neyanba 3a nepuoga -43 xun.n..
Kbm 30.09.2014r. CuHTeTUKa € npofana MHBeCTULMSTa B acoumnpaHoTo npegnpusatme ,CuHxporeH
$apma“ OO[.
11.®1MHaHCOBM aKTMBM Ha pa3noJioxkeHue 3a npogaxo6a
0,
CronHocT Yeenu- CronHocTt OcHoBeH % Ha -
Hawma yyactme bpon  akuum
Ha YyeHue Ha Kanutan  Ha
MHBECTMLMS B - WHBECTUUNA  OPYKECTBOTO B npuTexasani
neHun ' OCHOBH oT CwuHTeTuka
Ta KbM  Td.pe Ta KbM B KkoeTO e Al
31.12.2013 OLleHKa 30.09.2014 MHBECTUPaHO
Kanutan
xurn. xurn. .
Xus. ne. xur. ne. 6pol akyuu
8. 8.
Egﬂ BrACLLe g79 - - 979 600,000 9.8% 58,800
:Ep“"o””a” 2,672 - - 2 672 3,798,905 19,90% 755990
3,651 - - 3,651 - - 814 790

CnpaBegnuBearta CTOMHOCT Ha akuuuTe Ha ,Popmonnact” Al kbm 31.12.2013r e onpeaeneHa Bb3
OCHOBa Ha TeXHUTe KOTMPaHW LieHN KbM AataTa Ha U3roTBsiHe Ha oT4yeTa, HO kopurmpaHu Ha 6a3a
AoNblHUTENEH aHann3 Ha PbKOBOACTBOTO Ha CAEMKUTE M KOTUPAHUTE LIEHMN.

Akumute Ha MO bbaelue, konto He ce koTupat Ha bPb, ca oLeHeHn No cnpaBegnMBa CTOMHOCT Ypes
MeTo4a Ha OUCKOHTUPaHUTE NapyUYHN NOTOLM HAa COBCTBEHUSA KanuTarn.

Bbpxy akunmte Ha ,dopmMonnacT e y4pedeH 3anor, 3a obeanedaBaHe Ha 3agbimkeHus Mo 6aHKOB 3aem
Ha OblepHoTo npeanpusTtue Jnactxum T ALl

12.B3emaHuA no npegocTtaBeHU 3aeMU HeCBbpP3aHu nuua 30.09.2014 . 31.12.2013rr.
xurn.ne xun.ne.

[(MaBHUUM NO NpeaoCcTaBeHU 3aeMn HECBbP3aHK fimua B T.M.: 1133 1207

- M0 OAbMrOCPOYHN 3aeMU — HETeKyLLLa YyacT - -

- 10 KpamkKOoCpPOYHU 3aeMu 1133 1160
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- 110 OB/I2OCPOYHU 3aeMu — meKywa 4yacm - -
JIuxeun no npegocTaBeHn 3aemMmn HECBBbP3aHN nuua 87 47

060 B3eMaHusi NO 3aeMM HECBBP3aHM nuua 1220 1207

3aemunTe ca nNpefocTaBeHn Npy roguLHN NnxeeHn npoueHTn ot 5% 1o 8,25% B 3aBUCMMOCT OT
onpeneneHust KpeauTeH PENTUHT Ha 3aemaTtens 1 Cpoka Ha 3aema. 3aemuTe ca 6e3 obesneyeHus.
CnpaBegnvearta MM CTOMHOCT He e onpeaensiHa nooTaenHo, 3aloTo PbKOBOACTBOTO cymnTa, Ye
©anaHcoBaTa MM CTOMHOCT JaBa pearHa npeacraBa 3a TsixHaTa cnpasennnBa CTOMHOCT.

13.B3emMaHuA OT CBBbp3aHu nuua

Cebp3aHn nuua Ha CuHtetnka ALl kbm 30.09.2014r. ca cnegHuTe nuua:

1)Kamanusa TperavHr — npegnpusatue manka Ha CuHteTuka ALl

2)Xan Pent EOO[ — kpanHo npeanpusatve — Maika;

3)ObwephHn npeanpuaTtua: MNMnactxum-T AL, EBpoxoTtenc AL, Popmonnact A(zo 30.11.2012r.),
ETtponan ALl; KOHmoH MBkoHn OO/ ot 09.09.2014r.

4)Acoumnvpanu npeanpuatus: CunxporeH ®apma OO/ (oo 04.08.2014r.); dopmonnact AL (o
30.03.2013r.)

5) Cebp3aHu nuua no nuHusa Ha ynpasnexueTo: EBpoxong NmoTtn EAL, MNpodoHnka EOOL (ao
05.05.2014r.), Kaproekcnpec motu EAL, (oo 25.11.2013r.), dopmonnact — 98 ALl, bynneng
UuBectmbHTC AACUL (go 17.09.2014r.), Yangsp Npyn AL.

B3emaHusi OT CBbP3aHK NuLa No BUAOBE 30.09.2014r.  31.12.2013r.
Xxun. ne. xurn. ne.
EspoxoTtenc A 34 1397
- rMaBHULM MO 3aeMu - 1324
- NINXBM MO 3aeMu 34 73
KOHnoH UekoHn 00 523 -
- rMaBHULM NO 3aeMun 510 -
- INXBM MO 3aeMu 13 -
ETponan Al - 1071
- rNaBHULM NO 3aeMU - 1006
- NNXBU Mo 3aemu - 35
- B3EMaHe OT HaeMm - 30
557 2 468

Mpu ocbLlecTBeHUTE Npe3 nepuoia CAernku CbC CBbP3aHU NLA HMa OTKIIOHEeHWe OT nasapHuTe
LeHu.

Caenku cbC cBbp3aHu nuua npes nepuona — obem caenku: 30.09.2014 . 31.12.2013.

Xur. ne. Xuri. ne.
Espoxotenc AJl - npegocTaBeH 3aem - 2
EspoxoTenc All - HauncneHa nuxsea 31 82
Etponan A[l - npefocTaBeH 3aem 132 897
Etponan Al - HauMcneHa nuxaa 34 35
Etponan ALl — HA4YMCNEH HaeM 5 30
FOHMOH MBKkoHM OO[] — npeaocTaBeH 3aem 510 -
KOHmoH MekoHn OO0 — HauncneHa nuxea 49 -
®opmonnact Al — HauucneH Haem (CBbp3aHO nuvue [0 6
31.03.2013r.)

Xan Peint EOO/] — npeiocTaBeH 3aem - 35
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Xan Pent EOO]] — HauncneHa nuxea
O6u, o6em 3a nepuopa
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- 7

761 1094

3aemuTte ca npefoCTaBeHn Npu roguLHN NMxeeHu npoueHTn ot 4.5% 1o 6.2% .3aemute ca
KpaTkocpo4uHu 1 HeobesneyeHn. CnpaseannBaTa UM CTOMHOCT He e onpeAensiHa NooTAeNHo, 3aLoTo
PbkoBoacTBOTO cyMTa, Ye BanaHcoBaTa MM CTOMHOCT AaBa pearnHa npeicrasa 3a TaxHaTa

cnpaBeanuea CTOMHOCT.

14.TbproBckn u Apyrn B3eMaHus

BaemaHe no goroeop 3a npogaxba Ha
akummn

B3emaHe no aBaHcK
HdaHbum 3a Bb3CTaHOBsIBAHE
[pyrn BsemaHus

30.09.2014r. 31.12.2013r.
xursi. Jis. xursi. Jis.
1240 -

7 6

23 28

5 1630

1275 1664

Bcuukn B3emaHusa ca kpaTkocpovHu. HeTHaTa 6anaHcoBa CTOMHOCT Ha Te3u B3emMaHus ce npvema 3a
pasymMHa npnbnuantenHa oLeHka Ha cnpasenvearta UM CTOMHOCT.
He ca Hanvue wHavkauwm 3a obesueHka Ha B3eMaHuaTa. Hama npocpoyeHn B3emaHus.

15. Mapu n napMyHu eKBUBanNeHTn

MapuyHm cpenctea B 6aHKOBM CMETKM
MapuyHn cpencTtea B 6pon

30.09.2014r. 31.12.2013r.
xurn.nie Xun. ne.

48 17

17 22

65 39

Kbm 31.12.2013r. ,CuHTeTuka” Al nputexasa napuyHu CpeacTsa, AEHOMUHMPAHW B YyKaecTpaHHa
BanyTa, KOMTO Ca NpeoLeHeH Mo 3aknunTeneH Kypc. Bcuykn napuyHu cpeacrsa, npegctaBeHn B
oTyeTa ca Ha pa3nosfioXKeHVe Ha OpYKecTBOTO. Hama BnokvMpaHu napy u napuyHn eKBMBanNeHTM.

16 .®MHAHCOBM aKTUBMU AbPXaHU 3a TbpryBaHe

(oTumTaHm
3ary6ara)

EBpoxong Bwnrapus Al

HOpun MarapwuH - BT Al

30 EBpounHc ALl

Oenta Kpegut ACUL],
dopmonnact AL}

bynneHag NuBectmbHTAC ALCUL
Pebp MNnen Mponbptyc AQCULL
KopnopaTtueHu obnuraumm

no crnpaBegsiMBa CTOMHOCT B

16.1 .®uHaHCOBM aKTUBM Ha pa3nonoXxeHue 3a npogaxoba

(oTynTaHMU
3ary6ara)

no cnpaBegsiuBa CTOMHOCT B

neyan6bara wu 30.09.2014r. 31.12.2013 .

xur. ne xur. ne

47 -

- 1

9 7

20 7

4 4

13 -

4 -

97 19
neyan6bara wu 30.09.2014r. 31.12.2013 .
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xursn. ne xursn. ne
dopmonnact Al - -
17. OCHOBEH Kanutan 30.09.2014r. 31.12.2013r.
xurn. ne. xur. ne.
Pernctpupax kanutan 3,000 3,000
Bcuykn 0OMKHOBEHM aKkLumMK ca U3LAo N3nnaTeHu.
*aKLUMOHepeH KanuTtan 30.09.2014r. 31.12.2013r.
B 6poli akyuu
MN3paneHn kbm 01 aHyapy 0BUKHOBEHW akLmm 3,000,000 3,000,000
HoBoemuTupaHu akummn npes nepunoaa - -
W3papeHn kem 31 gekemBpu OOMKHOBEHU aKuMu — HambiHO 3,000,000 3,000,000

n3nnaTteHun

Bcuykn akumm ca ¢ HomuHan ot 1 nes..

Bcska akumsa gasa npaso Ha rnac B O6LwoTo cbbpaHue Ha akumoHepuTe, Ha AMBUAEHT U Ha
NVMKBMAAUNOHEH A5, Cbpa3MepHU C HOMMHanNHaTa CTOMHOCT Ha akumsTa

*akumoHepu kbMm 30.09.2014r. Bpon akuuu. % oT KanuTana
dusunyeckn nuua 20 0.00%
KOpuanyeckn nuua:

Kamanusa TpenguHr Jiumntung, 1,915,575 63.85%
UHTepHewbHBbN AcceT bank ALl 280,000 9.33%

3] EBpounHC 185,630 6.19%
EBpodmHaHc AL} 229,400 7.65%
YHusepcaneH NeHcnoHeH ®oHa bbaelue 193,515 6.45%

[Opyrv ropngnyeckn nuua 195 860 6.53%

O6wo 3,000,000 100%
*akumoHepu kbMm 31.12.2013r. Bpon akuun. % oT kanuTana
dusmnyeckm nuua 20 0.00%
KOpuavyeckm nuua:

Kamanusa Tpengunr Jiumntung, 2,253,225 75.11%
Euroins Romania Asigurare Reasigurare 234,137 7.80%

31 EBpouHc 231,933 7.73%
YHuBepcaneH NeHcnoHeH ®onHg bbaelue 130,464 4.35%

Opyru topnanyeckn nuua 150,221 5.01%

O6wo 3,000,000 100%

*OCHOBEH A0X0o4 Ha akuua
Kum 30.09.2014r.

HeTHa nevan0a, pasnpegensema B nonsa Ha akumnoHepute — 883 xun.nB.

CpegHonpeTterneH 6pon obnkHoBeHHM akuum - 3 000 000
OcHoBeH goxopa Ha akuus B neBa — 29,43 nB.
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3a 2013r.

HeTHa nevan6a, pasnpegensiema B nonsa Ha akunoHepuTe — (918) xvn.nB.
CpegHonpeTterneH 6pon 0bnkHoBeHHM akumm - 3 000 000

OcHoBeH goxoa Ha akuua B nesa — (0,32) ns.

18.Pe3epBu

O6wu pesepBu - 28 Xun.ns.

dopmMuMpaHu ca B CbOTBETCTBUE C ThProBCKUS 3aKOH U yupeauTenHusa akT Ha OPYXEeCTBOTO.

PesepB 3a cnpaBegnuBa ctonHocT — 1 604 xun.ne.

PesepBa 3a cnpaBeanuBa CTOMHOCT CbAbpXa KymynaTMBHaTa HETHa MpoMsHa B crnpaBefnvsarta
CTOMHOCT Ha (PUHAHCOBW aKTMBW Ha PasnorfioXeHue 3a npogaxba gokaTto MHBECTULMWTE ce oTnuwat
unm ce o6e3ueHAT. locoyBa ce HETHO OT OTCPOYEHUTE JaHbLMU.

19.Mevan6u/3aryou
HepasnpegeneHa  Henokputa Tekywa

nevyan6ba 3aryba neyanba/saryba Obuio
BanaHc kbM 01 sHyapwm 2012r. - (336) 686 350
e eanoas S e
MpexBbprsiHe KbM pe3epsy (28) - - (28)
Meyan6a/3aryba 3a nepuoga - - (153) (153)
Banawc kbM 31 gekemepu 2012r. 658 (336) (153) 169*
oF mata romm (153) 153 :
Mevan6a/3aryba 3a nepnoaa (964) (964)
BanaHc kbM 31 gekemBpu 2013r. 658 (489) (964) (795)
Meyan6a/3ary6a 3a nepuopa 875 875
BanaHc kbM 30 centemBpy 2014r. 658 (489) (89) 80

* Pasnukarta ¢ oTyeTa 3a (pHaHCOBOTO ChCTOSIHME € OT 3aKpbrneHue.

20.3aemMu OT PMHAHCOBU UHCTUTYLIUN 30.09.2014r.  31.12.2013r.

Xun. ne. Xun. ne.
YHUKpeanT BynbaHK - UHBECTULMOHEH 3aeMm 3317 2253
OT6VB (55) (65)
AMOpTM3MpaHa CTOMHOCT B Kpasi Ha nepuoaa 3262 5188

8 m.4. 3a rozacsieaHe 8 criedsawume 12 meceuya 3262 2582

( 3 eHocku * 110000 espo u 9 eHocku * 115000 egpo )

3agbKkeHneTo Ha gpyxecTBoTo kbM YHUKpeanT byn6aHk Al e no JOroBopeH UHBECTULIMOHEH
kpeauT, ¢ numut 9 250 000 eBpo, npu nuxeeH npoueHT 3 - mecedeH EURIBOR + 5%, ¢ kpanHa gata
Ha n3abmkaBaHe Ha rnaeBHULaTa - 20.09.2015r. Obes3nedeHne No KpeamTa e UNnoTeka Ha HedBMKUMU
MMOTK, COOCTBEHOCT Ha CBbp3aHu nuua. KbM gaTata Ha OTYETHUS Nepuog ocTaTbyHaTa rnaeHuLa no
KpeauTa e B pa3mep Ha 3,262 X.fB.

Llenta Ha 3aema e pmHaHCUpaHe Ha NoKynHaTa CTOMHOCT B paMKUTE U 40 OOLUst pa3Mep Ha kpeauTa,
3a npupobusaHe ot CuHTeTuka AL, Ha akuum / 4AnoBe OT kanuTana / UMyLLEeCTBOTO Ha TbProBCKU
ApyxecTsa.

Cxemara 3a noracsiBaHe Ha rmaBHULATa € KakTo crenga:

2014r. — 330 000 eBpo

2015r. — 1 366 000 eBpo

21. 3agbMmMKeHUsA No NoJly4YeH O6NMrauuoHeH 3aem

30.09.2014r. 31.12.2013r.
Xur. nie. XWn. NnB.
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5,000
5,000

5,000
5,000

Ha 05.04.2012r. Cuntetnka ALl ckntouBa obnuraumoHeH 3aem Ha ctonHocT 5,000,000 (neT mununoHa
nesa), ISIN kog Ha emucuaTa BG2100003123. bpoart Ha nsgageHute obnurauum e 5,000 (net
Xungaam), Kato HOMMHanHaTa U eMUCMOHHaTa CTOMHOCT Ha Besika obnuraums e 1,000 (xvunsiga neea).
EmucusaTa e c nagex 05.04.2017r. NaBHuMUaTa no obnurauunaTa e nnaTtMMma eqHoOKpaTHO Ha nagexa
BEHO C MOCMNEOHOTO FMXBEHO MnallaHe B criyyaw, Ye He 6bae ynpaxHeHo NpeacpoYHO NpaBoTo Ha

MbIHO UMM YaCTUMYHO NoracsiBaHe Ha rnasHuuaTta. JInxeute no obnurayumTe ce uannallat Ha BCeku
LUECT Mecela, CYMTaHo OT AaTaTa Ha u3aBaHe Ha eMucusaTa. JIMXBEHUST NPOLEHT € IUKCUpaH B
pa3mMep Ha 6,2% (LIecT Usno 1 ABe AeceTy npoueHTa). JIMXxeeHa KOHBEHUMS: pearneH 6poii aHu B

nepuoaa kbm peaneH 6pow aHu B roguHarta. Actual/Actual (ISMA).

O6nuraumMoHHUAT 3aeM e NUCTBaH Ha bopcaTta, cuntaHo ot 24.10.2012r.

O6esneyeHneTo No 06NMraLMOHHMAT 3aeM € 3acTpaxoBaTenHa nonvua obnuraumnoHeH 3aem.

22. [IpYrv AbITOCPOYHN 3a4bIDKEHNS 30.09.2014r. 31.12.2013r.
Xur. ne. xurn. ne.
3agbrKeHNs No JOroBopy 3a Liecus 3357 6142
- 8 M.Y 3a NpexebprieHU 3a0b/HKeHUs1 Mo 002080p 3a MOKYMKa Ha akyuu - 275
3agbiKkeHusa Mo oroBopy 3a NpuaobunBaHe Ha OblUEepHU NPEANpUATUS - -
3357 6 142
3agbKkeHuaTa No AOroBopuTe 3a LEecusi ca C KpaeH Cpok 3a nagbirkasaHe — 06.12.2015r.
23.3agbMmKeHusi KbM CBbp3aHu nuua 30.09.2014r.  31.12.2013r.
xur. ne. xurn. ne.
Etponan Al - nonydeH 3aem 1206
ETtponan A[l — HauucneHa nuxea 6
1212
Coenku cbC CBbp3aHu NMua npes nepuoaa - o06em caenku
30.09.2014 r. 31.12.2013r.
Xur. ne. xurn. ne.
Etponan Tpeng OO[- nonyyeH 3aem - 45
Etponan A[l- nonyyeH 3aem 4 354 -
ETponan A[l- Hau1cneHa nmxea 22 -
Xait Pert OO[- nony4yeH 3aem - 22
dopmonnact Af] - nonyyeH 3aem(cebpaaHo nuue 4o 31.03.2013r.) - 315
®opmonnact Al - HauMcneHa nuxea(cebp3aHo nuue ao 31.03.2013r.) - 3
MpodoHunka EOO[ - nonyyeHun ycnyru 6 ’
4 382 392

3aemMuTe ca npeaocTaBeHu Npu roAULLHN NMUXBEHM NPOLEHTU OT 6.2%. 3aeMuTe ca KpaTKOCPOUHU 1
Heobea3ne4yeHn. CnpaBeanvBaTa UM CTOMHOCT He e onpenensHa nooTaenHo, 3awoto PbkoBoacTBOTO
cynTa, Ye GanaHcoBaTa UM CTOMHOCT [laBa peariHa npeacTaBa 3a TAxHaTa cnpaBeanvBa CTOWHOCT.

24, TbpProBCKU U APYru 3aQbINKeHUs

30.09.2014 .
Xun. ne.

31.12.2013r.

Xurs. sie.
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3aabmkeHns KbM nNepcoHana 19 -
- 8 M.4 KbM KITIOYOBUS PHKOBOOEH 11epCOHarT 4 -
3aabImKeHNsi KbM OCUIYPUTENHN NPEANPUSATUS 4 -
3agbMmKeHnst KbM 3acTpaxoBaTenu 2 3
3aabrmkeHns No JOroBopy 3a NpuaoBuBaHe Ha AbLUEPHU NPeanpuUAaTUS - -
3aabmKeHWst No peno caenku 48 192
3aabImKeHNs N0 KPaTKOCPOYHM ThProBCKM 3aEMMU, BKI1. NINXBU 3591 1508
JaHbyHK 3a0bIKEeHUs 2 -
3aabKeHVsa KbM JOCTaBYMLM 4 18
3aabrmKeHWs o JOroBOpM 3a NOKyMNKa Ha akuuiu 68 50
Nuxsun no obnuraumMoHeH 3aem 151 74
Opyrv 3a0bIKeHNs B T.4.: 147 60
-MPOBU3US 3a CaHKUUS M0 HaKa3ameJsiHO NOCMaHo8/IeHUe 33 50

4 036 1905

25.0nepaTvBeH NU3NHT

25.1.0nepaTyBeH JIM3UHI KaTo NIM3uHronosyyaresn

Bbbaelwmre MMHMManNHU NnawaHnsa No 4OroBopu 3a onepaTmMBeH NU3NHI Ha JpyxecTBOTO ca
npeAcTaBeHU KakTo crneasa:

OBbIXUMU MUHUMAIHU JIM3UHIOBU NallaHusA

Lo 1 rognHa Ot 1 go 5 roguHun Oo6wo
Kbm 30.09.2014r. 17 xun.ns.. - 17 xun.ns.
Kbm 31.12.2013r. 101 xun.n.. - 101 xun.n..

JInanHrosuTe NnawaHmsa NpuM3HaTK KaTo pasxog 3a nepmoga ca 17 xun.ne. kbm 30.09. 2014r. n 101
xun.n.. kbm 31.12. 2013r.

OpyXecTBOTO € CKMYUIIO CregHUTe JOroBOPM 3a onepaTMBEH NN3WHI: JOroBop 3a Haem oT 2011r. ¢
O6pa3soBartenHo-cnopteH komnnekc JloszeHey EOO/ (ctapo ume EBpoxong UmoTtn EOO[) 3a
nosiaBaHe Ha onc NoOMeLLeHUs ¢ nnoLy 293 KB.M.

[oroBopuTe 3a onepatmMBeH NU3NHI He CbAbPXAaT KNaysun 3a YCroBEH HaeM.

HuTo eanH oT goroeopuTe 3a onepaTMBEH NN3MHT Ha [py>KeCTBOTO HE CbhAbPXKa OMnums 3a
nogHOBABaAHE UINKM MOKYMKa, Knay3n 3a Nno-HaTaTblWeH JIM3UHT N OONbNHUTENEH ObIr.
Horosopa 3a HaeMm e npekpateH kbM 31.03.2014r.

25.2.0nepaTUBEH NU3UNHT KaTo NU3uHrogarten
BbaelmTe MUHUMArHW NOCTLIMNEHNS MO AOrOBOPU 3a onepaTUBeH NMU3NHT Ha [pyXecTBOTO B
KayecTBOTO MY Ha NIM3MHronosyyaTesn ca npeAcTaBeHuW KakTo clefBsa:

OBbXUMU MUHUMAIHU NIM3UHIOBU NalaHusA

ho 1 rognHa Ot 1 go 5 roguHun o6wo
Kbm 30.09.2014r. 9 Xun.ns. - 9 xun.ns.
Kbm 31.12.2013r. 27 XVn.ns. - 27 XUn.n..

JInanHroBute nocTbnneHus npuaHaTtn kato npuxod kbm 30.09.2014r. ca 9 xun.nB. U 54 Xun.nB. KbM
31.12.2013r.

[py>xecTBOTO € CKMoYMIo A0roBopu 3a onepatmeeH NuanHr npes 2012r. B kKa4eCTBOTO My Ha
nunsuHrogaten ¢ Etponan ALl u ®opmonnact Al 3a npeoTaaBaHe Ha 0(hUC NOMELLEHUS MO HaeM.
Horosopute 3a Haem ¢ ETponan ALl n ®opmonnact Al ca npekpaTeHu kbm 31.03.2014r.

26. CbbuTHA cnepn nartara Ha 6anaHca

Ha 01.06.2014 CbBeTa Ha gupektopuTe Ha CuHTeTuka Al e B3en pelueHue 3a npogaxba Ha 24 gana
OT KanuTana Ha acouumpaHoTo 1 npegnpusatie CunxporeH ®apma OO[, cbetaenaBawm 48% ot
KanuTarna Ha OpYyXeCTBOTO.
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Mpes3 oT4yeTHUS nepuog opyxecTBoTo e npngoduno 51,02% ot gpyxectBeHute ganose Ha KOHMOH
MBkoHn OO[. MpuaobreaHeTo e M3BBLPLUEHO Ype3 anopT Ha B3eMaHe B kanutana Ha FOHWOH MBKOHK
OO0 snucaH B TP Ha 09.09.2014r.

UBa NapBaHcka - CocusiHCcKa CbcTaButen:
U3nbnHuTeneH uneH Ha C[4 /C.MeTtkoBal
CuHteTHuka AL,

HOata: 27.10.2014r.
Codhmsna

UHOOPMALIMA, BNUSAELLA BbPXY LLEHATA HA LEHHUTE KHUXA, CbIMACHO 4i.28
OoT HAPEOBA Ne2 oT1 17.09.2003r. 3A NPOCNEKTUTE NPU NYBIINYHO NMPEQNATIAHE
HA UEHHW KHWUXA W 3A PA3KPUBAHETO HA WUH®OPMALMA OT MNYBJIUYHUTE
OPYXECTBA U APYTUTE EMUTEHTU HA LEHHU KHNXA

Mpe3 otyeTHUA nepmog 01.01.2014 r. go 30.09.2014 r., ca HaCTbNUAN CNegHUTE CbLLECTBEHN GhaKTH
n obcrtositenctea B CUHTETUKA ALl, npeacrasnsasaliy BaxHa UHpopMaums, KOATO MOXe Aa Bnuse
BbPXY LieHaTa Ha LEeHHUTE KHWXa:

1.1. [pomsHa Ha nuuama, ynpaxHsieawu KOHmpos ebpxy Lpyxecmeomo.

Hsma npomsiHa B nuuarta, ynpaxHsiBalyM KOHTpos BbpXy ApyecTBoTo. [ApyKeCTBOTO € KOHTPONMpaHo
oT Kamanua TpenagnHr Jlumutng ALL.

1.2. [pomsHa 8 cbcmasa Ha yrpasumesiHume U Ha KOHMpOJIHUMe opaaHu Ha Opyxecmeomo;
MpOMeHU 8 HayuHa Ha npedcmasrisieaHe; HazHayasaHe U 0ceoboxdasaHe Ha MPoKypucm

Mpe3 otyeTHMA nepuog Ha 17.09.2014r. ca BNMCaHW criegHUTe NPOMEHM B CbCTaBa Ha CbBeTa Ha
anpekTopuTe:

- ocBobogeHa e CtosHka [loHyeBa lMeTkoBa U Ha CbLLOTO MACTO € BrnncaH MnameH MNees
MaTeB — 3aMecTHUK NpeAcenaten Ha CbBeTa Ha AupeKkTopuTe

- ocBoboaeH e CeeTtocnaB boraaHoB AHTOHOB M Ha CbLOTO MSACTO € BnucaH Hukonan
AtaHacoB [JayeB — uneH Ha CbBeTa Ha gupekTopute

1.3. UsmeHeHus u/unu OonbrIHEHUS 8 ycmaega Ha dpy»Kecmeomo

I'Ipe3 OTHEeTHUA nepmnoa He Ca N3BbPLLEeHU NPOMEeHU B yCTaBa Ha APYyXeCTBOTO.

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

1.5. He ca ussbpweaHu cmpyKkmypHU NpoMeHu 8 [pyxecmeomo.

1.6. He e omkpusaHO rpou3eoOCME0 o uKksudayusl.
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1.7. He e omkpusaHo mpou3eodcmeo Mo HecbcmosimesnHocm 3a [pyxecmeomo. He ca
3aeexdaHu Monbu 3a OMKpusaHe Ha npPou3eod0CcmMe0 Mo HECLCMOSIMeIHOCM CrpsiMo pyxecmeomo.

1.8. He ca ussebpweaHu npudobusaHe, npedocmassHe 3a rofi3eaHe UMU pasrnopexdaHe ¢
akmusu Ha 2osnsiMa cmotiHocm o 4. 114, an. 1, m. 1 SMMLK.

1.9. He e npuemaHoO peweHue 3a CK/o4YeaHe, npekpamsisaHe U paseasisiHe Ha 002080p 3a
CbBMECMHO ripednpusmue.

1.10. He e usebpweaHa rpomsiHa 8 o0umopume Ha dpyxecmeomo.

1.11. ®uHaHcosusim pe3ynmam 3a mpemomo mpumecedue Ha 2014 2. e neyanba e pasmep Ha
875 xun. nesa.

1.12. He e Hacmbnuno Henpedsudumo umnu HerpedsudeHo obcmosimesicmeo om U38bHPeOeH
xapakmep, ecriedcmeue Ha koemo [lpyxecmeomo e npemubprisio wemu, eb3usawu Ha mpu unu
rnoseuye rnpoyeHma om HemHume akmusu Ha [py>xecmeomo.

1.13. He e u3sbpuwigeaHo nybriu4yHo paskpusaHe Ha ModughuyupaH oumopcKu doknad.

1.14. lNpe3 omyemHusi nepuod He e 83eMaHO peweHue 3a pasnpedesisHe Ha OusudeHm om
Obwomo cvbpaHue Ha akyuoHepume Ha OpPyXecmeomo U makbe He e busn pasnpederisiH.

1.15. He e 8b3HUKHaro 3adb/KeHUe, KOeEMO e CbUecmeeHo 3a [pyxecmeomo usu 3a He2080
ObUjepHo Opyxecmeo npe3 omyemHuUsi Nepuoo.

1.16. llpe3 omyemHusi nepuod® He € B6b3HUKHAI0O B83eMaHe, KOemo € CbUWECmBEeHO 3a
Lpyxecmeomo.

1.17. [ipe3 omyemHus nepuod [pyxxecmeomo He e ocbuecmessano cbemecmHa OelHocm,
Kakmo u He e cKrroyeaH 002080p 3a cbemMecmHa OeliHocm.

1.18. lpe3 omuyemHusi nepuod JOpyxecmeomo e rnpudobuno 51,02% om OpyxecmeeHume
osinose Ha KOHUOH WexkoHu OO[. [lNpudobusaHemo e U38bPWEHO YPEe3 aropm Ha 83emaHe 8
kanumarna Ha KOHuoH MekoHu OO/] enucaH 8 TP Ha 09.09.2014e.

1.19. Hpyxecmeomo rpe3 omyemHusi nepuod HIMa UKeUudHU rpobrnemu
1.20. [lpe3 omyemHus nepuod HAMa yeenudYyeHue Ha akyUuOHepHUS Kanumarl.

1.21. [lpes nepuolda He ca nposexdaHu rpeao8opu ¢ nomeHyuarnHu Kyrysadyu 3a rnpudobusaHe
Ha Ma)opumapeH rnakem om KoMmrnaHusima.

1.22.He ca cknroysaHuU Unu U3Mb/IHS8aHU CbuecmeeHu A02080pU, KOUMO He ca 8b8 8pb3Ka C
obuyvaliHama deliHocm Ha OpyXXecmeomo.
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1.23.CmaHosuuie Ha ynpasumesiHusi opaaH 8b8 8pb3Ka C OMIIPaseHo MbpP2080 rPedIoKeHUe
rpe3 omyemHusi nepuood.

HPG‘S OTHETHUA Nepuno He € OTNpaBAHO TbProBo NnpealsioXeHune.

1.24. He ca npekpamsigaHu unu CbWeCmeeHo HaMarsisieaHu 83aUMOOMHOWEHUsIMa C KIueHmu,
Koumo gopmupam Hal-masnko 10 Ha cmo om npuxodume Ha [pyxecmeomo 3a rocredHume mpu
200UHU.

1.25.  BwneedeHu HosuU rpoldykmu u pa3pabomku Ha nasapa.

He ca BbBexaaHu HOBM NMPOAYKTU 1 pa3paboTku Ha nasapa.

1.26. He ca noemaHu zonemu rnopbYku (8b3nusawu Ha Had 10 Ha cmo om cpedHume
npuxodu Ha [pyxxecmeomo 3a rocsiedHume mpu 200UHU).

1.27. He e Hacmbnuno passumue u/unu rpoMsiHa 8 obema Ha rnopvyKume u u3riosizeaHemo Ha
I'I,DOU36060m66HUITI€ MowHocmu.

1.28. He ca npeycmaHogseHu npodaxbume Ha OadeH npodykm, chopmupawu 3HadYumersHa
yacm om ripuxodume Ha [pyxecmeomo.

1.29. He e usebpuisaHa rioKyrnka Ha nameHm.

1.30. He e nonyyasaHo, He € BPEMEHHO MpPeycmaHO8eHO 0/1386aHEMO, OMHeMaHemo Ha
paspeweHue 3a 0eliHoCm (NUYEH3).

1.31. He e obpasysaHo unu npekpameHO cbOebHO unu apbumpaxHo 0esio, omHacsauw,o ce 00
3a0b/oKeHUs1 Unu 83eMaHusi Ha Opyxecmeomo Lpyxecmeomo unu He2o80 ObWepHO Opyxecmeo, C
UeHa Ha ucka Hat-masnko 10 Ha cmo om cobcmeeHust Karnumar Ha [pyxecmeomo.

1.32. lokynka, npodax6a unu y4pedeH 3arnoe Ha Os7108U ydacmusi 8 MbpPa08CKU Opyxecmesa
om eMumeHma usnu He2o80 ObLEPHO OpYXecmeo.

Mpes ot4yeTHUs nepuop, ,CuHteTuka” Al e npnaobuno 51% ot kanutana Ha FOHWoH MBkoHn OO,

1.33. N320meeHa rpoecHo3a om emumeHma 3a Heesoeume (bUHaHCOSU pesyrimamu usnu Ha
Hezoeama UKOHOMUYEeCKa epyra, ako e 83emo peweHue rnpocHosama Oa 6b0e pasKkpuma I7y5J'IU'4HO.

He e Guna nsrotseHa NporHo3a OT eMUTEHTa 3a HeroBuTe (PUHAHCOBU pes3ynTaTv Unu Ha HerosaTa
MKOHOMMYECKa rpyna.
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1.34. lpucbxdaHe unu npoMsHa Ha pelimuHe, U38bPLEH 10 IopbYKa Ha eMumeHma.

He e 61no oTnpaBsHO MCKaHe OT CTpaHa Ha eMUTEHTa 3a NPUCHXAAaHEe UM NPOMSHA Ha PENTUHT.

1.35. BaxxHu cvbumusi, Hacmbrnusu rnpes mpemomo mpumeceyue Ha 2014 e.

Mpe3 ot4yeTHMA nepuog Ha 01.06.2014r., e B3eTO peweHne ot CbBeTa Ha anpekTopuTte Ha CUHTETHKA
ALl 3a npogaxbaTa Ha 24 gsna OoT kanuTarna Ha acouunpaHoTo apyxectBo CuHxporeH ®apma O0[ ,
cbeTaenaBawm 48% oT kanuTana my.

Mpe3 oTtueTHUA nepuopn apyxectsoto e npugobuno 51,02% ot gpyxectBeHute ganose Ha HKOHMOH

MekoHn OO[. MpnaobuBaHeTo e n3BbPLLEHO Ypes3 anopT Ha B3eMaHe B kanutana Ha FOHWOH VIBKOHM
OO0/ enucan B TP Ha 09.09.2014r.

27.10.2014 r. M3nbnHUTENEH OMpeKkTop:
(MBa NapBaHcka-CodmsiHcka

OJOMNBbIAHUTENHA UHO®OPMALINA

KbM MEXOWHEH ®UHAHCOB OTYET 3A EMHOCTTA

HA CUHTETUKA ALl

NPE3 TPETOTO TPUMECEYUE HA 2014 .

OTHOCHO:

UN3uckeaHussma Ha 451.33, an.1, m.6 om HAPELBA Ne 2 om 17.09.2003 2. 3a
npocnekmume npu ny6su4Ho npednazaHe u donyckaHe 00 MbpP208USsI Ha peaysiupaH
nasap Ha UeHHU KHU)a U 3a pa3kpueaHemo Ha uHghopmayusi om nyb6nu4yHume
dpyxecmea u Opyaume eMumeHmMu Ha UeHHU KHUXa

1. WHdopmauus 3a npomeHUTe B cHeTOBOAHATa NONMTUKA Npe3 OTYETHUSA nepuoga,
NpUYMHUTE 32 TAXHOTO U3BBLPLUBAHE U MO KakbB Ha4yMH ce OTpas3sBaT Ha
dmHaHCOBUA pe3ynTaT U COGCTBEHUS KanuTarn Ha eMUTEHTa

Hama Hactbnunu npomeHn B cuveTtoBogHaTta nonutuka Ha CUHTETUKA A npes
OTYETHUA Nepuod - TPeToTo Tpumeceune Ha 2014 r.

2. UHdopmaumsa 3a HaCTLNUIM NPOMEHN B MKOHOMMYECKaTa rpyna Ha eMUTEeHTa,
aKo y4yacTBa B TakaBa rpyna

Hama HacTbnunu npomeHn B mkoHoMudeckata rpyna Ha CUHTETUKA A npes
OTYETHUA NEPUOA - TPETOTO Tpumeceume Ha 2014 .

3. UHdopmaumsa 3a pesyntatute OT OpraHM3aUMOHHM NMPOMEHU B paMKUTe Ha
eMUTeHTa, KaTo npeobpasyBaHe, npoAax6a Ha ApPYXeCcTBa OT MKOHOMUYecKaTa
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rpyna, anopTtHM BHOCKM OT AOpPYXeCTBOTO, AaBaHeé noa HaeM Ha UMyLlecTBO,
ABbJIrOCPO4YHUN UHBECTULUUU, NpeyCTaHOBsABaHe Ha OenHocT

Hama n3BbpLleH OpraHn3aumMoOHHU NPOMEHN B paMKUTE Ha eMUTEHTa, KOMTO Aa ca
AOBENU A0 CbLLECTBEHU U3MEHEHUS B OpYXeCcTBOTO. He e 3ano4Hano npomMsBoaCcTBO
no npeobpasyBaHe. He e oTaaBaHO nog Haem MMYLLECTBO Ha OPYKeCTBOTO. Hama
npeycTaHOBEHWN OENHOCTM.

lMpe3 oTyeTHMA Nepuod ApyxecTBoTo e npuaobuno 51,02% oT gpyxKecTBeHWTe OSMoBe Ha
KOHuoH MekoHn OO[. MpugobrBaHeTo € N3BbPLLIEHO Ype3 anopT Ha B3emMaHe B Kanutana Ha
FOHunoH MekoHn OO BnncaH B TP Ha 09.09.2014r.

4. CTtaHoBMLUEe Ha ynpaBUTENHUA OpraH OTHOCHO Bb3MOXHOCTUTE 3a peanu3sauus
Ha NyGnuKyBaHU MPOrHO3M 3a pe3ynTatute OT (pMHaAHCOBaTa roguHa Kato ce
oTyMTaT pes3ynTatuTe OT TEeKyWoTO Tpumeceuue, Kakto u uHdopmauua 3a
c¢hakTOopuTe U 0OOGCTOSATENICTBATA, KOMTO Lie MNOBJSIMAAT Ha MOCTUraHeTO Ha
NPOrHO3HMUTE pe3ynTaTu Harn-Masrko 3a crefBaloTo TpuMmMmeceume
HpyXecTBOTO HAMA NyGnMKyBaHM NPOrHO3M 3a pe3ynTaTute oT TekywiaTta oMHaHcoBa
roguHa, BKMNIOYUTENHO 3a pe3ynTaTuTe OT TEKYLWOTO TPUMECEYME.

5. [daHHKM 3a nuuarta, npuTexaBally NPAKO UMM HenpsaKo HaW-mManko 5 Ha cTo oT
rnacosete B oOWOTO CbLOpaHUe KbM Kpasi Ha CbLOTBETHOTO TpuUMeceuue, U
npoMeHUTe B NpuUTeXaBaHUTe OT nuuaTa rnacoBe 3a nepuoga OT Kpas Ha
npeaxonHUA TpUMeceUyeH nepmog

AKLMOHEPU, NpUTeXaBaLLu Ha-Manko 5 Ha cto ot rnacoeete B OCA Ha
CUHTETUKA A
Kbm 30.09.2014r. Opon akuum % oT KanuTana
Opuanyecku Jmuna:
Kamamms Tpenaunr Jlnmutnn 1,915,575 63.85%
WNurepnenrsaba Accer bank AJ] 280,000 9.33%
3]1 EBpounc 185,630 6.19%
EBpodunanc AJl 229,400 7.65%
Yuusepcanen [lencuonen ®oun bpaeme 193,515 6.45%
Jpyru F0OpuaAYECcKH JIMLA 195,860 6.53%
O01mo 3,000,000 100%
Kbm 30.06.2014r. 6pon akuumn % oT KanuTana
Opuanuecku Jmna:
Kamamus Tpeliaunr JInmutnn 1,972,475 65.75%
WNurepuenrsabi Accer bank AJ] 280,000 9.33%
3]1 EBponnc 189,855 6.33%
EBpodunanc AJ] 172,500 5.75%
Yuusepcanen [lencuonen ®oun boaemnie 184,022 6.13%
Jpyru FopuaAMdecKy JIMIa 201 128 6.71%
Oo01mo 3,000,000 100%
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kbm 30.09.2013r.

AKUMOHEPU, NpUTEXaBaLlM Han-manko 5 Ha cto ot rmacosete B OCA Ha
CUHTETUWKA Al kbMm Kpas Ha TpeToTo Tpumeceume Ha 2013r. ca:

Nwme Bpown akuum % OT KanuTana
Kamanus Tpeitnunr Jlumutug A/l 2,399,225 79.97%
268,057 8.94%
Euroins Romania Asigurare Reasigurare

6. [JaHHM 3a akuuuTe, nputeXxaBaHn OT ynpaBuUTesNiIHUTE U KOHTPOJIHU OpraHM Ha
eéMUTeHTa KbM Kpad Ha CBHOTBETHOTO TpumMmeceydume, KakKtTo U npomMeHuTe,
HacTbLNUuM 3a nepuoaa oT Kpasd Ha npeaxoaHunsa Tpumece4deH nepuon 3a BCAKO
nuue nootaeriHo

UneHosete Ha CI Ha CUHTETWUKA ALl nputexaBaT  akumm, eMUTUPaHM OT
apyxectBoTo, kbM 30.09.2014 r. n kbm 30.09.2013r., kKakTO creaga:

Nve Bpon akunm % oT KanuTana

CeeTocnaB AHTOHOB 20 0.01%

CeetocnaB AHTOHOB e 4neH Ha C[] Ha CuHTeTnka ALl oo 17.09.2014r.

7. Wndopmauma 3a BucAwM CcbaeOHU, agMUHUCTPATUBHMU WU  apOUTpPaXKHU
NpPonM3BOACTBA, Kacaelyn 3a4b/MKeHUss UM B3eMaHusa B pa3mep Ham-manko 10
Ha CTO OT COOCTBEHMsi KanuTan Ha eMMUTEeHTa; ako obuwarta CTOMHOCT Ha
3agbi/KeHUATa WU B3eMaHMATAa Ha €eMUTeHTa NO BCUYKM OOpa3yBaHuU
npousBoacTBa HaaxBbpnsa 10 Ha C€TO OT COOGCTBEHMA My KanuTan, ce
npeacraBsa MHOpMaLMA 3a BCAKO NPOU3BOACTBO NOOTAENHO

Hama BucAwo cbaebHo mnm apbutpakHo Aeno, OTHACSALWO ce A0 APYXKECTBOTO C
LeHa Ha ucka Han-manko 10 Ha cTo OT cobcTBEeHUA KanuTan Ha [pyXecTBOTO.

8. UHdopmauma 3a oTnycHaTUTe OT €eMUTEeHTa WM OT HEeroBo AblUepHO
APYXeCcTBO 3aeMu, NpeAocTaBsiHE Ha rapaHUUM UNM NoemMaHe Ha 3aAbIiKeHUs
o0LWO KbM e4HO Nnuue UNU HeroBo AbLUEPHO APYXKECTBO, B TOBA YMCIIO M Ha
CBbp3aHM nuua C NocouYyBaHe Ha XapakTepa Ha B3aMMOOTHOLLUEHMSITAa MeXay
€eMUTEHTa U NuueTo, pa3Mepa Ha HeusnnareHaTa rnaBHMUA, NIMXBEH MPOLEHT,
KpaeH CpoK Ha noracsiBaHe, paamep Ha NoeTo 3aAbJKeHue, yCNOBUA U CPOK.
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01.01.20142 01.01.20132

cebp3aHu Jluya, 8 m.4. eflagHUyU U suxeu 30.09.20142 30.09.20132

EBpoxoTtenc Al B ToBa YACMO U NINXBU
-B3eMaHe o rrnaesHuua

-B3eMaHe OT NNXBU

-Etponan Al B TOBa 41CMO U INXBU
-B3emMaHe o rnaesHuua

-B3eMaHe OT NINxXBeu

-B3eMaHe OT HaeMm

-Xan Pent EOO/] B TOBa 4YNCMNO U NUXBU
-B3emMaHe no rnaesHuua

-B3eMaHe OT NINxXBeu

-lOHmoH MBkoHn OO/[] B TOBa YMCIIO N NTINXBU
-B3emMaHe no rnaesHuua

-B3eMaHe OT NINXBu

-dopmonnact Al — B3emaHe OT Haem

27.10.2014 .

34 1376
- 1324
34 52
- 868

- 826

- 21

- 21

- 5

- 5
523 -
510 -
13 -
- 17
557 2 266

N3nbnHuTeneH gupekTop:

(MBa NapBaHcka-CodumsiHcka)
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OEKNAPALIUA

no un. 1000, an.4, 1.3 or 3MNMUK

Honynoanucarure,

Wea Xpuctosa lapsaHcka—-CodmsHcKa — [lpeaceparen Ha CbBeTa Ha aupekTopute W ManbnHutenex
AvpekTop :

4

Crosinka [lonyeBa MeTkoBa — YneH Ha CueeTa Ha gupextopute W [NaeeH cyeToBoauTen (ChecTasuTen Ha
(DUHaAHCOBWUTE OTYETK)

OEKNAPUPAME, ye OKOMKOTO HK € W3BECTHO:

1. KomnnextbT chuHaHcoBu oTyetn 3a TpeTo Tpumeceyume Ha 2014 r., CbCTaBeHu CwLrnacHo
NPUNOXUMUTE CHETOBOAHM CTaHAAPTY, OTpassBaT BAPHO W YECTHO WH(OPMAUUATa 3a akTMBATE U
nacueuTe, (PUHAHCOBOTO CbCTORHME W nevanbarta Ha CUHTETWKA AL;

2. MexavHHUAT aoknaa 3a aenHoctra Ha CUHTETUKA Afl 3a TpeTo Tpumeceuue Ha 2014 r. cbabpxa
AOCTOBEPEH Nperneg Ha nHgopmaunsTa no Yn. 1000, an.4, 7. 2 ot 3MMLK.

l.'lexnaparopu;  ,

<

Y

f S (O
UBea I'/aécha-Cocpvacxa

CrosaHka MNeTkosa

27.10.2014 r., Cotus
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