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‘SSYNTHETICA

MEXOWHEH OOKNAL 3A OEMHOCTTA

HA CUHTETUKA AQ BAYETBBPTO TPUMECEYUE

HA 2014r.

OTHOCHO: Nudopmauusa 3a BaxkHU CbOUTUS, HACTBLNUNKU Npe3 YeBBLPTOTO Tpumeceume Ha 2014 . n ¢

HaTpynBaHe OT Ha4yanoTo Ha oMHaHcoBaTa rogmHa, cbrnacHo yvn. 1000, an.4, 1.2 ot 3MMLUK.

I. BAXXHU CbBUTUA 3A CUHTETUKA AL, HACTBIMWUINU NPE3 YETBBPTO
TPUMECEYUE HA 2014 r.

CuHteTmka ALl € XONAUHIOBO OPYXECTBO, YMNTO NMpeaMeT Ha OEeNHOCT € CBbp3aH C npugobusaHe,
ynpaBneHne u pasBuMTUE Ha ApYXecTBa B CTpaHata M 4vyxbuHa. EMUTEHTBT onepupa B HAKOMKO
CeKTopa 4Ype3 CBoUTE AbLUEpHN NpeanpuaTus:

YnpaBneHve Ha HegBWKMMM MMOTK B oBracTTa Ha XOoTennepcTeoTo 1 Typmuama —Espoxotenc Afl;

Mpon3BoaCTBO M TbProBUsi Ha [bBKaBM OMNAKOBKW, OWakcuarHo opuveHTupaHo donmo U
kanonunponuneHoso dgonno — MNMnactxum-T AL,;

Mpon3BoaCcTBO Ha XeMOANANU3HU U MeMLUMHCKN NpoaykTu — ETponan A.

Ot 09.09.2014 ¢ npugobusaHeTo Ha 51,02% ot kanutana Ha KOHWoH MBekoHn OO[ B nopTtdenna Ha
rpynarta ce NpUcbeamHsiBa U TPAHCMNOPTHO — TYPUCTUYECKUN CEKTOP.

PeanusupaHu puHaHCcOBM pe3ynTaTu 4eTBBLPTO Tpumeceune Ha 2014 roguHa

CobrnacHo HekoHconuaupanusa domHaHcoB oTdeT Ha CuHTeTuka Al 3a ABaHageceTTe meceua Ha 2014
roavHa MHaHCOBMAT pe3ynTaT e nevanba B pa3mep Ha 527 xunsgu neea cnpsmo 3aryba B pa3mep
Ha 964 xunagu neea, oTyeTeHa npes cblmsa nepuod Ha 2013 rogmHa.

Mpuxoante Ha CuHTeTnka ALl ce hopmMmpaTt OT OCHOBHaTa AEWHOCT, CBbp3aHa ¢ npuaobuBaHe n
yrpaBneHne Ha y4acTms U ouHaHCMpaHe Ha CBbp3aHu NpeanpuaTus.

Mpuxogute Ha HekoHconuaupaHa 6asa ca dopmupaHy rmaBHO OT (pMHaAHCOBATa M UHBECTULMOHHA
aenHoct Ha CuHteTmka Al. O6wmMTe NpMxoam oT AEMHOCTTa Ha OPY>KECTBOTO Npe3 OTYETHUSA nepuos
ca B pasmep Ha 1 929 xunagu nesa, oT kouto 1 621 xmnsaam neea ca nNMpuxoau OT onepauun ¢
nHBeCTMUMM, 235 xnnaam neea ca (OUHAHCOBM NpUXOan U 73 Xunsam neesa ca npuxoam ot ycnyru. 3a
cpaBHeHwue, npe3 2013 r. 3a cbLuMsa nepuog obwute npuxoam ca B pasmep Ha 1 979 xunagm neea.

O6wwTe pasxogu 3a genHoctta Ha CuHTeTuka Al Ha nHgmeugyanHa 6asa kbm 31 gekemspu 2014 r.
ca B pa3mep Ha 1 402 xunsaam nesa cnpamo 2 950 xunsam nesa 3a cbmsa nepuog Ha 2013 roguHa.
drHaHCcOBUTE pa3xoau Bb3nu3aT Ha 898 xunsawm neeBa 3a nepuoga cnpsmo 814 xunagu nesa 3a
cbnocTtaBnmus nepuog Ha 2013 roguHa.

Ktm 31 gekemBpu 2014 rognHa akTUBUTE Ha KOMNaHUATa Bb3Nu3aT Ha 21 479 xunaan neea KkaTo KbM
kpas Ha 2013 rogmnHa ca 6unu B pasmep Ha 22 245 xunagu nesa.

CobcTBEHMAT KanuTan B Kpasd Ha OTYETHUS nepuod e B pasmep Ha 4 353 xunagu nesa cnpsamo 3 837
xunaam nesa B kpas Ha 2013 .
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Il. BMMAHUE HA BAXHUTE CbBUTUA 3A CUHTETUKA AL, HACTBIUIIN
KbM 31.12.2014 r. , BbPXY PE3YJNITATUTE BbB PUHAHCOBUA OTHET KbM
31.12.2014 .

He ca HacTbnunm BaxHU CbOMTUA, KOUTO Aa OKaxaT BNUSHWE BbpXy pesyntatuTe BbB (HUMHAHCOBMS
OTYET 3a 4eTBbPTO Tpumeceume Ha 2014 roguHa.

lll. PUCKOBU PAKTOPU, NPEL KOUTO E NUSNMPABEHO CUHTETUKA Al
NPE3 OCTAHAJIATA YACT OT ®PUHAHCOBATA NrOANHA

PuckoBeTe, oka3Balun 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, nposAsreHue, CI'IeLI,VI(bVIKI/I Ha
OPYy>XeCTBOTO N Bb3MOXHOCTTA PUCKBT Aa 6'b,£l,e eNIMMUHNpPaH, orpaHn4aBaH Uin He.

CucremaTtnyHm puckoBe
BnusiHne Ha cBeTOBHaTa MKOHOMMUYecCKa Kpusa

CeeToOBHaTa MKOHOMMYECKA Kpu3a, 3anoyHana npe3 2007 r., foBeAe B MHOMO AbpXaBu Mo cBeTa (BKIT.
CAL, cTtpanute ot EC, Pycusi m AnoHus) oo cepumoseH cnag Ha WKOHOMWYECKOTO pasBuTUE U
yBenuyaBaHe Ha 6e3paboTuuaTa, orpaHMyeH 4OCTbN OO PMHAHCOB PECYPC Y CEPUO3EH Chaf B LieHUTe
Ha pMHaHCOBUTE aKkTMBKM B CBETOBEH MaLlab. PuHaHcoBaTa Kpusa, CbLLO Taka, Oka3a MHOrO HEraTUBHO
BNUsiHME BbpXY rmobanHua uHaHCOB Masap KaTo udAno, nspasssBallo ce B HeJoBepue OT CTpaHa Ha
WHBECTUTOPUTE BBLB (UHAHCOBUTE Mas3apy M HamansBaHe Ha WHBECTULMUTE BbBB (PMHAHCOBMU
WHCTPYMeHTU. B pesyntaT Ha TOBa KOMMaHuMMTE OT (PMHAHCOBUSA CEKTOP M3NagHaxa B CbCTOAHME
TPYAHO Aa NOAABPXKAT NMKBUAHOCT 1 Aa HabvpaT kanuTan.

He moxe pa ce TBbpAN CbC CUTYPHOCT, 4e eHO Obaelwo BrowaBaHe Ha Ou3Hec knumaTa HaMa aa
gosene 00 HOBO yBellM4YaBaHe Ha 6e3pa60TML|,aTa N HamandaBaHe Ha JgoxoauTte Ha HacerneHuneTo Ha
BbankaHute n CTpaHuTe oT KOromnstoyHa EBpona, KOETO OT CBOA CTpaHa Aa ce n3pa3un B 3aHXaBaHe Ha
I'IOTpe6J'IeHVIeTO. Huckute HmBa Ha n0Tpe6neH|/|e Ouxa okasanu BnusiHWe BbpPXY I'IpO/J,a)K6VITe Ha
KOMMNaHUnTe B rpynarta Ha EmuteHnTa.

BbbaewoTo BnowasaHe Ha BM3HeC knumaTa 1 nuncarta Ha CUrypHOCT MO OTHOLUEHWE Ha TeHAeHUuuuTe
Ha rnobanHusa uHaHCOB nasap M B 4YaCTHOCT Ha BankaHCckuTe PMHaAHCOBM Masapu, MOXe CbLUO Aa
oKaxe HebnaronpusaTHO BnUSHME BbBPXY MNEpPCneKkTMBUTE 3a pa3BuTMe Ha EwmuTteHTa, Herosute
pesyntatn n (UHaHCOBOTO CbCTOSIHUE.

Puck, npousTuyal, ot o6GLwara MaKpPpOUKOHOMMUYeCKa, nosimTudecka M couumanHa cuctemMa w“
npaBUTeNICTBEHUTE NOJIUTUKU

MakpourkoHoOMMYeckaTa cUTyauus U UKOHOMUYECKNst pacTex Ha BankanuTte n KOromstouHa EBpona ca
OT OCHOBHO 3HayeHuWe 3a pa3BUTMETO Ha [pynaTta, kaTo B TOBa YMCMO BNU3AT U ObPKaAHUTE MOMUTUKN
Ha CbOTBETHWUTE CTPaHU U B YACTHOCT perynaumMmTe U pelleHnsitTa B3eTn OT CbOTBETHUTE LleHTpanHu
BaHkM, KOUTO BNUASAT Ha MOHETapHaTa M NMXBEHaTa MONUTUKA, Ha BanyTHUTE KypCOBEe, AaHbLuUTe,
BBIM, nidnaums, GroopkeTeH eduunT 1 BbHLLEH OBbNT, NpoueHTa Ha 6e3paboTuua n cTpykTyparta Ha
goxopguTe.
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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 OWnSioMaTMyYeckn dakTopu, BoZewm A0 couuarnHa
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 Jda noenuse
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 nnaHmpaHoTo. Cbllo Taka,
obLMTe NpoMeHN B NonuTMKaTa Ha NPaBMTENCTBOTO U perynaTtopHUTe cucteMu Moxe fa gosefe Ao
yBenMyaBaHe Ha ornepaTuBHMTEe pas3xoauM Ha EmuTeHTa M Ha KanuTanoButTe W3UCKBaHWUA. AKO
hakTopuTe OnMcaHu No-rope ce martepuanuampat, U3LUsano 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 NpuHUMNMTE Ha ynpaslieHne, B 3aKOHOA4AaTeNICTBOTO U MKOHOMUYEeCKaTa
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 HeraTuBHM NpomMeHun 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 u nocrnegoBaTeNIHOCTTa UM BbHLUHATa U BbTpellHaTa NonuTtuka 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 peVITVIHFM Ha CTpaHaTa Morat ga goseaat 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, brnarojapeHue 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 bankanute. [NonuTuKMTE, KOUTO B ObATOCPOYEH MMaH e 3anas3aT Te3n cTabunHm
dmckanHn 1 napaMmeTpu ca:

KoHTponupaHe pa3mepa, guHamukaTa u 06CnyXBaHeTO Ha BCUYKM (DMHAHCOBU 3aO0bIDKEHUS, NOETH OT
MMETO M 3a CMeTKa Ha ObpxaBaTa, NpeAcTaBnsaBally 3adbibKeHUe 3a AbpxaBaTa u obxsallaliu
BBTPELUHUS U BBHLIHUS ObIT;

Paspa60TBaHe n npunaraHe Ha nNONMUTUKaTa nNo YyrnpaelieHWe Ha AObpXaBHUA ObJr, YUATO
cbpr,ameHTanHa CbLHOCT Uenn ocurypdaBaHe Ha 6e3|'|peI'IF|TCTBeHO (*)VIHaHCI/IpaHe Ha OlompkeTa U
pechHaHCMpaHe Ha Oblra npn MMHMManHO Bb3MOXHa LUeHa B CpedHO- U ObJITOCPOYEeH MniaH un npu
onTuMarliHa CTeneH Ha PUCK;

PaspaboTBaHe 1 npunaraHe eMUcUOHHaTa NONUTKKA, U3BBPLLBAHE HA KOHTPON BbpXY caenkute ¢ ALK,
n3gaBaHETO Ha paspelleHus 3a MHBEeCTULUMOHHO nocpegHuyectso ¢ ALK, kakTo u npoeBexgaHeTo Ha
lEI,eI7ICTBI/I9|, Haco4YeHU KbM pPas3BUTMETO Ha ereKTI/IBeH, npospavyeH " nUKkBMAaeH MecTeH nasap Ha
ObpXaBeH ObIr,;

Ha6ntoaeHve o6CnyXBaHeTo Ha BCUYKM (DUHAHCOBU 3adbIHKEHUs], 3a KOUTO € M3dadeHa rapaHums ot
MMETO M 3a CMeTKa Ha [AbpxasaTta, kakto u obesnevyaBaHe Ha oduumanHara uHdopmauua 3a
KOHCONUAMPaHUS Obp)XaBeH ObIr, BKMOYBALL AbPXaBHUS ObNT, AbMra Ha OBLWMHUTE U HAa coLManHo-
ocUrypuTenHnTe oHa0BE;
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MoeHTuduupaHe U HabnogeHMe Ha Bb3MOXHUTE PUCKOBE, KOMTO MoraT ga Bb3HWKHAT nMpu
N3NbMHEHNETO Ha HabenasaHuTe cTpaTerMyecku Lenu;

ﬂpe,qupmemaHe Ha agekBaTHN N HaBPEMEHHU OencTeus 3a MWUHUMU3NPaAHE NN n3bsareaHe BIIMSIHNETO
Ha MAEHTM(*)I/ILI,VIpaHVITe PUCKOBE, KaKTO U Ha noTeHunanHnTe nm HeratuBHu e(*)eKTI/I.

UHdnaumoHeH puck

VHGNaLMOHHUAT pUCK Ce CBbp3Ba C BEPOATHOCTTa WH(MNaumMsta ga MoBnusie Ha peanHaTa
Bb3BpbLUAEMOCT Ha nHBecTuuumnTe. CpaBHUTENHO HUCKATa cTeneH Ha nHdnaumsa cneq 1998 nossonu
Ha MKOHOMMYECKuTe cybekTn aa reHepupaT HeMHNaunoHHM OX0AM OT AEWHOCTTa CU U 3HAYUTENHO
YNecHU MpOrHo3MpaHeTo Ha KpaTKOCPOYHUTE UM cpefHocpovHuTe Obaewim pesyntatu. Bwvnpeku
NonoXutenHuTe TeHAEHUMW, KacaelwlM uHAekca Ha uHdnauuaTa, OTBOpeHoCcTTa Ha Gbnrapckata
MKOHOMMKA, 3aBMCUMOCTTa N OT EHEPrinHN n3TouHMUM 1 dukcuparms kypc BGN/EUR, nopaxaat puck
OT BHOC Ha MHnaums.

MHdnaumaTa moxe aa noenvsie Bbpxy pasmepa Ha pasxoaute Ha EmuteHTa. TsaxHOTO oGcnyXBaHe e
CBbP3aHO C TEKYLUUTE JIMXBEHU HMUBA, KOUTO OTpa3siBaT M HMBATa Ha MHdNaumsa B cTpaHaTa. 3aToBa
noaabp)KaHeTo Ha HUCKM MHNaLUMOHHM HMBa B CTpaHaTa ce pasrnexaa kaTto 3Haudum dakTtop 3a
JenHoctTa Ha EmuTteHTa.

npeﬂ,BMﬂ, TOBa, BCEKN NHBECTUTOP oun Tpﬂ6BaJ'IO p,o6pe Aa OCMUCITN N OTYHETE KaKTO TEKYLLUUTE HMBA Ha
VIHd)J'IaLI,VIOHHI/IFI PUCK, Taka n O6baelnTe Bb3MOXHOCTIN 3a HEFTOBOTO nposasrieHne.

BanyTteH puck

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

3a Bbnrapusi KOHKPETHO TOBa € PUCK OT NpeXAeBpeMEHEH 0Tkas OT ycrioBusiTa Ha BanyTteH Gopa npu
ukcpaH Kypc Ha HauuoHanHaTa BanyTta. [lpegBug npuetata nonuTMKa OT CTpaHa Ha
npasuTencTeoto U LleHTpanHaTta GaHka, oyakBaHMATa ca 3a 3anasesaHe Ha BanytHus Gopg Ao
npYeMaHeTo Ha cTpaHaTa B EBpo3oHarTa.

Tam KbaeTo KypCcoBeTE Ha BanyTUTe ce onpeaensT oT nasapHuTe ycrnosus, kaTto LieHTpanHute BaHku
Ha ObpXXaBUTE €AVHCTBEHO UHTEPBEHUPAT U GanaHcMpaT KpaTkoCpouHUTE hryKTyaLum Ha BanyTHUTE
KypcoBe, MosiBaTa Ha CTPECOBM CUTyaUMW MPUYMHEHWU OT €OHOKPATHM BBHLUHU (akTopu Moxe Aa
Npeaun3BKKa 3HAYUTENHN hIYKTyaLMn B CTOMHOCTTa Ha MecTHaTa BarnyTa.

Bcsako 3HaunMo obesleHsiIBaHe Ha BanyTUTe B pervoHa v rmaBHUTe nasapu Ha EmuteHTa Moxe aa uma
3HauuTeneH HebnaronpusiteH egeKkT BbpXY CTOMAHCKUTE CYGEKTW B CTpaHaTa, BKIYUTENHO BbpXY
KomnaHusiTa. Puck cbliecTByBa U Toraea, Korato MpUXOAUTE W Pas3XxOAuTe Ha efHa KOMMaHusa ce
dopmupaT B pasnunyHu BanyTu.

JNInxBeH puck

JNINXBeHNAT puUck e CBbP3aH C Bb3MOXHOCTTa 3a NPOMsHA Ha npeobrnagaBaliuTe NUXBEHU paBHULLA B
cTpaHaTa. HeroBoTo BnusHME ce M3passBa C Bb3MOXHOCTTA HETHWTE OOXOOAM Ha KoMnaHuuTe aOa
HamanesaT BCNeACTBME Ha MOBMULUEHME Ha NUXBEHWTE paBHMLLA, NPW KOUTO EMUTEHTLT duHaHcupa
CBOsITA OEMHOCT. JINXBEHUAT PUCK Ce BKMoYBa B KaTeropusaTa Ha MaKpOWKOHOMMUYECKUTE PUCKOBE,
nopagu akta, 4Ye OCHOBHa MpearnocTaBka 3a NPOMsAHA B MUXBEHUTE paBHULLA € nosBaTta Ha
HecTabWMHOCT BbB (PMHaHcoBaTa cucTema kaTo Usno. To3u puUck Moxe Aa ce ynpasrisiBa nocpeacTsoM
GanaHcMpaHOTO M3MON3BaHe Ha pPasfMyHM U3TOYHWUM Ha (UHAHCOB pecypc. TUMWYEH Npumep 3a
NPoSIBIIEHNETO Ha TO3M PUCK e rnoGanHata WMKOHOMMYEecka Kpusa, npeausBuKaHa OT JIUKBUAOHU
npo6nemun Ha ronemu unoTedHn uHcTuTyumm B CALL n EBpona. B pesynTaT Ha kpusaTta NUXBEHUTE
HanbaBKu 3a KpeauTeH pUck Bsixa NPeoCMMUCIIsSIHA U NoBULIEHN B rnobaneH mawab. EdekTbT oT Tasu
Kpu3a Mma ocesaTenHo npossreHne B MatouHa EBpona v Ha BankaHute, uspaseHo B orpaHuYaBaHe
CcBOBOAHMA OOCTBMN A0 3aEMHUN CPeACTBa.

MoBuWwaBaHeTO Ha nNWUXBWUTE, NPW paBHW APYrM YcrnoBusl, GM ce OTpas3uno BbPXY LeHaTa Ha
dmHaHcoBMS pecypc, usnonseaH ot EMMTeHTa npu peanuanpaHe Ha pas3nuyHu 6usHec npoektn. ChbLuo
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Taka, MOXe [a noBlinde BbpXy pa3Mepa Ha pa3xoaute Ha KOMNaHUATA, Tbi KaTo HEe Marnka 4acT oT
nacmBuUTE Ha OpPYyKeCTBOTO Ca JINXBEHU N TAXHOTO o6cny>+<BaHe € CBbp3aHO C TEKyLWWNTE NNMNXBEHN HMBA.

HoBoBb3HMKBaLLM nasapu

MHBeCTUTOPUTE Ha HOBOBB3HWKBALLM Nasapu, kakeuto ca bankaHute, TpsabBa Aa cb3HaBaT, Ye 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 perMoHa, U NKOHOMMKATa UM KaTo usno. MiHBectuTopuTe 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:

VlﬂeHTVId)I/ILWIpa noTeHuManHm cbOuTns, KOMTO MoraT a NOBNUSAT Ha d))/HKLI,VIOHI/IpaHeTO Ha EmuTteHTa
N NOCTUTaHETO Ha ornpeaerieHn onepaTtnBHn LEIN;

KOHTpOJ1Mpa 3Ha4MMOCTTa Ha pUCKa 0 CTeneH, KoATO € cHeTeHa 3a gonyctumMma B EmMuTeHTa;

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

IV. UHPOPMALMUA 3A CKITIOYEHU FOJIEMU COENKUA MEXAY CBBbP3AHU
JNIMUA NPE3 YETBBPTO TPUMECEYME HA 2014 T.

Mpe3 ot4yeTHUst nepuop, ,CuHTeTUKa” ALl HAMa CKMOYEHU rofieMn CAENKN MexXay CBbp3aHu nuua.

29.01.2015 . MBa NapBaHcka-CodusHcka, M3nbnHuTeneH anpekrop
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CHUHTETHUKA A

MeskaMHeH HEKOHCOJMIMPAH OTYeT 32 mevyajgdara ujaMm 3aryboara u

APYrusi BceoOXBaTeH J10XO0/1
3a mepuoga 01.01.2014r.—31.12.2014r.

[Tosicuenue 31.12.2014 31.12.2013
XHUIL. JIB. XUIL. JIB.
ITpuxoam oT onepaTuBHA JeHHOCT 3
[Ipuxoau OT yCIyTH ¥ APYTH HEGUHAHCOBH TIPUXOIH 31 73 56
[TpuxoH OT ONEPALUH C HHBECTHIIMH 3.2 1621 1632
[Tprxoau OT JTMXBU U APYrH PUHAHCOBH MPUXOIH 3.3 235 291
1929 1979
Pa3xoam 3a onepaTuBHa JAeliHOCT
OTpulaTeH| Pa3IMKK OT ONEPAIMU ¢ HHBECTUIIMN 4 3) (1 646)
Pa3xou 3a IMXBU U Ipyrd (PUHAHCOBH Pa3X0Id 5 (895) (814)
Pasxou 3a mepcoHan 6 (239) (206)
Pasxonu 3a aMopTH3aus HAa He(UHAHCOBH AKTUBH 7 (1) 2
Pa3xo/u 3a yCIIyry U APYTH Pa3Xxoan 8 (264) (282)
(1402) (2 950)
IMeuan6a/ 3ary6a oT omepaTUBHA AEHHOCT MpeIH AAHBIH - 527 (971)
Pa3xoau 3a nanbuu 9 - 7
IHeuyan0a/ 3ary0a 3a mepuoja cjieg JaHbUH - 527 (964)
Jpyr BceoGXBaTeH 10X01
Komnonenmu, koumo ce pexnacuguyupam ¢ neuanoama uiu
3azyoama
Herna npoMsiHa B ClipaBeUTHBaTa CTOMHOCT Ha (PMHAHCOBH aKTHBH 92
Ha Pas3MoIOKEHUE 3a MPOaaKOa
Herna npoMsiHa B ClipaBeUTNBaTa CTOWHOCT Ha (PMHAHCOBH aKTUBH
Ha pa3noJoKeHHe 3a MpoJax0a, pekiIacuduIpana B neyaaou u (12) (1 628)
3aryou 11
JlaHbK BBPXY APYT BCEOOXBATEH JT0XO/ 9 1 153
/JIpye 6ceobxeamen 00x00 3a nepuooa, HeMHO OmM OAHDUU (11) (1383)
OO0 BceoOXBaTeH 10X0/ 32 epuoaa (11) (2347)
Jloxom Ha akius 17 0.18 (0.32)

benexkure KpM ToANIIHNA HEKOHCOJINANPAH (1)I/IHaHCOB OTUECT NMPEACTABJIABAT HEPA3AC/IHA YaCT OT HETO.

CoCcTaBui:

/C.IletkoBa/

[Toamucanu ot mumeTo Ha CJI;
/WBa I'apBancka - Codpusiacka/
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Jara: 29.01.2015r.

CUHTETHUKA AJl
MeskaMHeH HEKOHCOJMIUPAH 0TYeT 32 (MHAHCOBOTO
CbCTOSIHME
3a mepuoga 01.01.2014r. — 31.12.2014r.
TMosicHeHue 31.12.2014 31.12.2013
XHJI. JIB. XHJL. JIB.
AKTUBHA
Herexkyuu akTuBu
HMoTH, MalllMHA U CHOPHKCHUS 7 - 1
WuBecTniy B IBbIIEPHU U aCOLMUPAHU MPEINPUSITHS 10 14 930 13196
dUHAHCOBY aKTHBH Ha PA3IOJIOKEHUE 3a Ipoaaxoa 11 3639 3651
B3emanus 1o npeaocTaBeHu 3aeMU 12 - -
18 569 16 848
Tekyumu akTuBH
Bsemanwst 1o npegocTaBeHn 3aeMu 12 924 1207
Bsemanust ot cBbp3aHu JHLIA 13 639 2 468
TBproecku u Apyru B3eMaHUs 14 1269 1 664
[Napu v napuyHM EKBUBAICHTH 15 39 39
OuHaHCOBY aKTHBH Ha Pa3NoOJI0KEHHUE 3a Mponaxoa 11,16.1 - -
@duHAHCOBY aKTHBHU, OTYUTAHU I10 CIPABEIIIMBA CTOWHOCT B
nedanbara u 3arybara 16 39 19
2910 5397
OBIIO AKTUBHA 21479 22 245
COBCTBEH KAIIMTAJI U TACUBHA
CoOcTBeH KanuTaa
OCHOBEH Kanurasn 17 3 000 3 000
Pesepau 18 1621 1632
[Meyanbu u 3aryou 19 (268) (795)
O06110 coOCTBEH KAMUTAT 4 353 3 837
Hertekymu nacusu
JbarocpodeH OaHKOB 3aeM 20 - 2 606
3aabmKeHUs] O0IUTalMOHHN 3a€EMU 21 5000 5000
Jpyru ApATOCPOYHU 3aAbIKEHUS 22 3259 6 142
[lacuBu Mo OTCpOYECHH HAHBITU 9.1 172 173
8431 13921
Tekymu nacuBu
Texymia 9acT OT ABIArocpoveH OAaHKOB 3aeM 20 2949 2 582
3aablKEHUS! KbM CBBP3aHU JIUIA 23 1123 -
TBProBCKH U IPYTH 33bIDKCHHS 24 4623 1905
8 695 4 487
O0mo nacuBn 17126 18 408
OBIO MNACHUBHA U COBCTBEH KAIIUTAJI 21 479 22 245

benexkure KpM TroAVIIHNA HEKOHCOJINAUPAH (1)I/IHaHCOB OTUECT NPEACTABJIABAT HEPA3JAC/IHA YaCT OT HETO.
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ChbCTaBHIIL: [Moamucanu ot umeTo Ha CJI;
/C.IlerkoBa/ /WBa I'apBancka - Copusincka/

Hata: 29.01.2015 .

Cunrernka A/l

MeskaMHeH HEKOHCOJMIUPAH OTYET 32 NIPOMEHUTE B COOCTBEHUSI KATIMTAJ
3a mepuoga 01.01.2014r. — 31.12.2014r.

OcHoBeH OO6mmm Peseps ot Hepasnpenenena 06110
KaruTan pe3epBH  CIIpaBeIINBa mevanba / cobcTBeH
CTOMHOCT Henoxpura Karuran
3ary0a

XWJI. JIB. XHIL. JIB. XHIL. JIB. XWJI. JIB. XHJI. JIB.
Ha 01 ssnyapu 2013 r. 3000 28 2 987 169* 6 184*
3aryba 3a nepuoaa - - - (964) (964)
Hpyr BceoOXBaTeH JOXO/ 32
neproia - - (1 383) - (1383)
OO61I0 BceoOXBaTeH 10X0/1 32
roAuHaTa (1383) (964) (2 347)
IIpexBbpisiHe Ha HEpas3npeaencHa
revanda B pe3epBH - - - - -
Ha 31 nexemBpu 2013 r. 3000 28 1604 (795) 3837
3ary0a 3a mepuosa - - - 527 527
Jpyr BceoOXBaTeH JOXO/ 32
neproia - - (11) - (11)
O010 BceoOXBATEH 10X0] 32
roAMHATa (11) 527 -
Ha 31 nexemspu 2014 r. 3000 28 1593 (268) 4 353

*Paznukama ¢ omuema 3a qbuHchoeomo CbCmosHue e om 3aKpuveilenue.

benexkure KpM roAuIIHNA HCKOHCOJINAUPAH (bl/IHaHCOB OTUCT NMPEACTABJIABAT HEPA3JAC/IHA YaCT OT HETO.

CheTaBmir: [Moammcanu ot mmeto Ha C/I:
/C.IlerkoBa/ /VBa I'apBancka - Codpusiacka/

Hara: 29.01.2015 .
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CHUHTETHUKA A

MeskaMHeH HEKOHCOJMAUPAH 0TYeT 32 NAPUYHUTE NOTOLH
3a nepuoga 01.01.2014r. —31.12.2014r.

HNAPUYHU MMOTOLM OT ONNEPATUBHA JEMHOCT
[locThIUICHUS OT KITUCHTH

[Inamanus Ha gOCTAaBYALIN

[Tnamanus, cBbp3aHu ¢ Bb3HATPAKICHUS

[Inarenn/Bp3cTaHOBeHN AaHBIN(0€3 KOPIIOPATHBEH NaHBK B/y I1€d.)
[ImaTeHn KopropaTUBHY JaHBIKM B/y medandara

Jpyru nocThIUIEHUS/ TUTAIIAHYS OT OTIEpaTUBHA JICHHOCT

HeTeHn mapuyeH NOTOK OT ONEPAaTUBHA JEHHOCT :

IMAPAUYHHU MIOTOLM OT UHBECTULIMOHHA JEMHOCT
[IpunobruBane/yBennyeHrne Ha y9acTUs B IBIIEPHU U aCOLMUPAHU
MIPE P THS

[TocThIuieHHs OT TPoAaKOa/HAMAJICHHUS HA YYaCcTHS B ABLICPHU U
ACOLIMUPAHU TPEIAIPUATHUSL

IIpenocraBenu 3aemu

[TocThIUICHHS OT MIPEOCTABEHHU 3aCMH B T.4. JINXBU
[IpunobrBane HAa UMOTH, MAIIMHU B CHOPAKEHUS

[lapuyHu MOTOIHM, CBBP3aHU C MPHUI00UBaHe (PUHAHCOBU aKTHBU
[NapuyHu MOTOIM OT NPOAaXK0Oa HA PUHAHCOBU aKTHBH

[Tony4yenu nuBuAECHTH

HeTeHn napvyeH NOTOK OT MHBECTHIIHOHHA IEHHOCT

IMAPAYHHU ITIOTOLM OT ®PUHAHCOBA JEMHOCT
ITonyuenu 3aemu

[Tnamanus Mo MoJay4YeHH 3aeMH B T.Y. TUXBU

Iamane Ha TUXBH, TAKCH X KOMUCHOHH 10
0aHKOBH/OOIUTAIMOHAN 3aeMU ¥ (PMHAHCOB JTU3UHT
[Tnamanus o GUHAHCOB JIN3UHT

[Mapu4HM OTOIM OT LIECHU H PeTia, HETO
Jpyru nocThIiuieHUs/ TAAHKAs OT (PMHAHCOBA IEHHOCT
HeTeH napuyeH moTokK oT PMHAHCOBA JEHHOCT

HeTHo HamaneHue/ yBeJMYeHHe HA TAPUYHUTE CPeICTBa
U NApUYHUTE eKBUBAJIEHTH

IIapuynm cpencTBa M NAPUYHHM EKBUBAJIEHTH B HAYAJIOTO
Ha 01 snyapu

Ilapuynu cpeAcTBa M MAapUYHU €KBUBAJIEHTH HA

31 nexkemBpu 2014r

‘SSYNTHETICA

31.12.2014  31.12.2013
XNUJI. JIB. XNUJI. JIB.
36 29

(317) (244)
(218) (231)
26 22

316 (99)
(157) (523)

(2 257) (438)
441 490

- (5 903)

- 9297

- (248)

- 223

1 -
(1815) 3421
21 485 4933
(20 436) (5 409)
(825) (693)
1748 (1768)

- 9)

1972 (2 946)

- (48)

39 87

39 39

benexkure kbM rogviHruAg HCKOHCOJIUAUPAH (I)I/IHaHCOB OTYCT MPCACTABJIAABAT HEPA3JAC/IHA YaCT OT HETO.

CbCTaBUI:
/C.I1leTtkoBal/

Hara: 29.01.2015 1.

[Toanucanu ot umeto Ha CJI:

/WBa I'apBaHcka - Codusiackal/



‘SSYNTHETICA

NOACHUTEJIHU BEJIEXKKU KbBM MEXJIWUHEH HEKOHCOJIUIUPAH
O®UHAHAHCOB OTUHET HA CUHTETHUKA A/l

3a nepuoaa, 01.01.2014r. - 31.12.2014r.

(mpeacTraBisiBAT Hepa3aejHA YaCT OT MEKINHHUS HEKOHCOJTUIAMPAHUsT (PUMHAHCOB OTYET
npukaoysail Ha 31 nekemBpu 2014roauna)

1.0BIIA TH®OPMAIIMS 3A IPYKECTBOTO U JIEHHOCTTA MY
»CHUHTETUKA” A/l € akiimoHepHO APYKECTBO, ChC CEAAIMIIE U aPEC HA YIPABJICHUE
rp.Coowusi, paiton Jlozerer, 6yi. ,,H.J.Barmapos” 47, EMK 201188219.

Opranu Ha ynpaBlieHUE Ha JpykecTBOTO ca: O61moTo chOpaHue Ha aknoHepuTe U ChBET Ha
JUPEKTOPUTE.

Hevinocrra Ha ,, CMUHTETUKA” A/l € cBbp3anHa ¢ ynpaBieHUE HA UHAYCTPUATHU
IIPEANPUATHS, KOHCYJATAHTCKA AEWHOCT, ThPrOBCKO MPEACTABUTEICTBO U IOCPEIHUYECTBO U
BCSAKaKBa Jpyra CTOMaHCKa JeHHOCT, He3abpaHeHa U3PUYHO OT 3aKOHA.

WuBectunimonnusT noprdeitn Ha “Cunrternka” AJl oOxBama 1Ba HKOHOMHYECKH CEKTOpa:
HEIBM)XKMMH UMOTH U ITPOU3BOJICTBO.

JIpy>KeCcTBOTO € ¢ €IHOCTENIEHHA CUCTEMA Ha yIIpaBJIeHUE U ce ynpasisiBa oT CbBeT Ha
JTMPEKTOPUTE B CHCTAB!

1. Vsa I'apBancka Codusincka — [Ipencenaren Ha CbBeTa Ha AUPEKTOPUTE U U3ITBIHUTEIIECH
TPEKTOP

2. [Inamen Ilees [lateB — 3aMecTHHK IpeIceaTeN

3. Huxonaii Atanacos /laueB — Uiien Ha ChBeTa Ha IUPEKTOPUTE

JIpy»KecTBOTO ce MpeJcTaBisiBa oT M3nbianurennus aupektop — MBa [NapBancka CodusiHcka
Axuuute Ha J{pyx’ecTBOTO ce Thprysar Ha brirapckara pongosa 6opca.

Ocnogen aknuonep B Cuntetuka AJl koM 31.12.2014r. e Kamamus Tpetrigunr Jlnmutug AJ]
¢ 60,91% akmonepeH M.

CpennocniucbyHUAT Opoii Ha ciayxurenure B Cunreruka AJl kbm 31.12.2014r. e 9 nuua, B
T.4. [ KECHHU.

HacrosmunTe ¢puHaHCOBH OTYETH ca MEXJIMHHU UHAUBUYATHNU (PUHAHCOBU OTUETH.

2.0CHOBA 3A U3I'OTBSIHE HA ®PUHAHCOBUSA OTUET

DUHAHCOBUAT OTUYET Ha [[py’KECTBOTO € ChCTABEH B ChOTBETCTBUE ¢ MEXKIYHAPOIHUTE
cranfapTH 3a punancoBo oruutane (MC®PO), pa3paboTtenu u nydiaukyBaHu ot CbBeTa 1o
MexayHapoauu cuetoBoaHu crangaptyu (CMCC) u npuetu ot EBponelickus cbio3 (EC).
(DUHAHCOBHUAT OTYET € ChCTABEH B OBJITAPCKU JIeBa, KOETO € (PyHKI[MOHAIHATa BaJyTa Ha
HpyxectBoTo. Benuku cymu ca npezacraBenu B xuiisiau jesa (‘000 1B.) (BKIIOUHUTEITHO
cpaBHUTeNHaTa HHpopmanus 3a 2012 r.) ocBeH ako He € MOCOYEHO APYTO.

To3u ¢puHaHCOB OTUET € MHAUBUAYAJIEH. J[pyKECTBOTO ChCTaBsI U KOHCOIUANPAH (PMHAHCOB
OTYET B ChOTBETCTBUE ¢ MeXayHapOIHUTE CTaHIapTH 3a puHaHcoBO oTunTane (MCDO),
pazpaboTenu u myonukyBaHu oT ChBeTa o MexIyHapoiHu cueToBoHU cTanaaptu (CMCC)
u npuetu ot EBponeiickus cpio3 (EC), B KONTO MHBECTUIIMUTE B IBILEPHU MPEANIPHUITUS Ca
OTUYETEHHU U omoBecTeHU B choTBeTCTBUE ¢ MCC 27 , KoHCconmuaupanu U HHANBUTYyaTHA
(UHAHCOBH OTUETH .

OUHAHCOBUAT OTUYET € ChCTABEH IPH CIIa3BaHE Ha MPUHIIMIIA HA JeCTBAIlO NPEANpUsTHE.
B®3 ocHOBa Ha HarpaBeHU MPOTHO3M 3a OBJCIIETO U CIIe U3BBPILICHUS MIPErea Ha
neitHoctTa Ha lpyxectBoTo, CHhBETHT HA TUPEKTOPUTE OUakBa, ye CunteTnka AJl nma
JOCTaThYHO (PMHAHCOBU PECYPCH, 32 J1a MPOIBIIKU ONepaTUBHATA CU JEHHOCT B OJIM3KO
Obelie 1 IpoAbJKaBa Jla Mpujara NpyHIIMIA 32 JecTBallo NPEANPUATUE TPU U3TOTBSIHETO
Ha ()MHAHCOBHUS OTYET.
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2.1.TPOMEHMU B CHETOBOJHATA IIOJIUTUKA

2.1.1001mm noJoKeHns

Jpyx’ecTBOTO npujara ciieJHUTEe HOBU CTaHAAPTH, U3MEHEHUS U pazsicHeHus kbM MCDO,
pazpaboTenu u myonuKyBaHu oT ChBeTa 10 MEXIyHAPOIHU CUETOBOJIHU CTAaHAAPTH, KOUTO
uMmar e(exT BbpXy (pUHAHCOBHS OTYET Ha J[pyKeCTBOTO U ca 3aIbJKUTEIHH 3a MPUJIaraHe oT
TOJMIITHUS NTepUo/, 3arnouBaill Ha 1 aayapu 2013 r.:

MC®O 1 “IIpunarane 3a nbpBH 'bT Ha MeKIyHAPOAHHUTE CTAHAAPTH 32 (PUHAHCOBO
OTYUTAHE” - U3MEHEHUsI OTHOCHO CBPbLXUH(Ian s U (PMKCUPAHM 1aTH, B CHJIa OT 1
sinyapu 2013 r., npuetn ot EC Ha 11 gexemBpu 2012 r.

MN3MeHneHusaTa BKJIIOYBAT JBE MPOMEHM B ctanaapra. [latara 1 suyapu 2004 r. e 3ameHeHa ¢
narara Ha npeMuHaBaHe kbM MC®O npu caenku, CBbp3aHy ¢ OTIIHCBAHE HA aKTUBU U
MIACUBH, U NIPH OIpe/ieiIsiHe Ha CIpaBeInBaTa CTOMHOCT HAa (PMHAHCOBU aKTUBU U MACHUBH,
KaTo Cce M3MO0JI3BaT TEXHUKHU 3a OLieHsBaHe. Bropara npoMsiHa 103B0JIsIBA HA APY’KECTBA CIIE]
MepHOoJ] Ha CBPBbXUH(DIAIMS J1a OLIeHABAT (PMHAHCOBUTE aKTUBH U MACUBH, IbP>KaHU MPEIU
HOPMaJIM3UPAHETO HA NKOHOMUKATA, [10 CIIPaBEJIMBa CTOMHOCT U J1a sl U3I0JI3Ba KAaTo MpueTa
CTOMHOCT IPH U3roTBsIHETO HA MbpBUs oT4eT 1o MCDO.

MC®O 1 “IIpunarane 3a nbpBU 'bT Ha MeKIyHAPOAHHUTE CTAHAAPTH 32 (PMHAHCOBO
OTYHMTaHe”- H3MEHEHUEe OTHOCHO IbP:KABHU 3aeMH, B cuJj1a oT 1 sinyapu 2013 r., npuer
ot EC na 5 mapt 2013 1.

W3meHeHneTo 1aBa HACOKM KaK J1a C€ OTUMUTAT JIbPKAaBHUTE 3a€MHU C JIMXBA [O-HUCKA OT
[1a3apHUTE HUBA MIPU U3TOTBSAHETO HA bpBUs oTUeT 10 MCPO u ocBoOOk1aBa OT
PETPOCIIEKTUBHO IpHJIaraHe B CbOTBETCTBUE ¢ M3nckBaHeTo Ha MCC 20.

MC®O 7 ,,0uHaHCOBM MHCTPYMEHTH: ONIOBeCTSIBAHE” — HeTHPaHe HA (PMHAHCOBH
aKTUBM U (UHAHCOBHU NMacuBU — B cuiia ot 1 suyapu 2013 r., npuer ot EC na 13
nexemBpu 2012 r.

HoBuTte onoBecTsiBaHus ca CBbp3aHU ¢ KOJUYECTBeHA HHGOPMAIUsl OTHOCHO MTPU3HATH
(UHAHCOBM MHCTPYMEHTH, HETHPAHH B OTYETa 32 (PMHAHCOBO CHCTOSIHUE, KAKTO M OHE3H
(MHAHCOBY HHCTPYMEHTH, 32 KOMTO UMa CIIOpa3yMeHHeE 3a HETUPaHEe HE3aBUCUMO OT TOBA
JlaJy Te ca HeTupaHu. Tbil kaTo [[pykecTBOTO HsMa IEUCTBAIM CIIOPa3yMEHHUs 3a HETUPAHE
Ha ()MHAHCOBM aKTUBU U (PMHAHCOBH MACUBH, IPUTIAraHETO Ha U3MEHEHUATA HAMa ChLIECTBEH
e(eKT BbpXy ONOBECTIBaHUATA UJIU CYMUTE, IPU3HATH B OTYETA 32 (PUHAHCOBOTO CHCTOSTHUE.
MC®O 13 ,,OuensiBane Ha ClIpaBeJINBA CTOMHOCT” B cuiia ot 1 simyapu 2013 r., npuer
ot EC na 11 nexemBpu 2012 r.

MC®O 13 ,,OneHsBane Ha cripaBeAJIuBa CTOMHOCT” AepUHUpPa CIpaBeAIMBaTa CTOHHOCT
KaTo IIeHa, KosATo Ou Ouja rmoixydeHa npu npojaax0a Ha 1aJeH aKTUB WX IUIaTeHa Ipu
NPEXBBPIISIHETO Ha 3a/IbJDKEHUE NIPU OOMUaiiHa c1eIKa MeX 1y Ma3apHu yYaCTHULU KbM
narara Ha oueHkara. CTaHAapThT YTOUHSBA, Y€ CIpaBeIMBaTa CTOMHOCT ce 0azupa Ha
CZIEJIKa, CKIF0YBaHA Ha OCHOBHUS I1a3ap 3a aKTUBY WJIM IIaCHBa WJIM IIPYU JIMIICA HA TAKbB — Ha
nasapa c Hail-OnaronpusTHH yciaoBusi. OCHOBHUSAT Ia3ap € nazapbT ¢ Hail-royisiM oo6eM u
JEMHOCT 3a CbOTBETHUS aKTUB WK nacuB. CTaHAapTHT ce€ MpUJIara NepCIeKTUBHO 32
TOJIMIITHU TIEPUOH, 3aM0YBaIlK Ha WK cien 1 sayapu 2013 1.

MCC 1 ,IIpeacraBsine Ha (PUMHAHCOBH OTYeTH” — IPYr BCe0OXBAaTEH N0X01 — B cHJIa oT 1
10Ju 2012 r., npuer or EC Ha 5 1oum 2012 1.

V3MeHeHMsATa U3UCKBAT MPEICTABSIHETO HA OT/AETHUTE KOMIIOHEHTH Ha JAPYTrUsi BCEOOXBATEeH
JI0XOJ1 B JIBE€ TPYIH, B 3aBUCUMOCT OT TOBA JIajIi T€ 1€ ce pekiacuduuupar B rneyaudara uin
3ary0bara mpe3 cieaBaly nepuoan. KommnoneHTu, KOuTo He ce pekiacuuiupar, Hamp.
MPEOLEHKN HAa UMOTH, MAILIMHU U ChOPBHIKEHUS, CE MPEACTABSIT OTAETHO OT KOMIIOHEHTH,
KOUTO IIIe C€ PeKJIacHpHUIMparT, Harp. OTCPOUCHHU MeyaliOn U 3aryou oT XeDKUpaHe Ha
napuyHu notomu. pyxxecTBoTo € n30pajo Ja npeAcTaBsi KOMIIOHEHTUTE Ha APYTUS
BCEOOXBATEH JI0XO0/I MPEIM JaHBIM U 3aTOBA MIOKa3Ba ChOTBETHATA CyMa Ha JaHBIUTE 32
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BCSIKA €/IHA OT TPYNUTE Mo oTAenHO0. HanMeHoBaHMETO Ha OTUeTa 32 BCEOOXBATHUS JIOXO]I €
MIPOMEHEHO Ha ,,0TYeT 3a rnevyandaTa Uiy 3arydara u Apyrus BceoOXBaTeH 10XOA .
W3meHeHusdATa cieqBa 1a ce npujiarat peTpocreKTUBHO.

MCC 12 ,,JJanbum BbPXY A0X0AU” — OTCPOYEHHU JAHBIM — B cuJia ot 1 sitnyapu 2013 r.,
npuet ot EC Ha 11 nexemBpu 2012 r.

CranzapThT U3MCKBA APYKECTBATA J1a OLEHABAT OTCPOUYECHUTE JaHbLHU, CBbP3aHU C aKTUBH, B
3aBHCHUMOCT OT Ha4YHMHAa, 10 KOWTO C€ O4aKBa Jia Ob/ie Bb3CTAHOBEHA TsIXHATa OajlaHCOBa
CTOMHOCT 4Ype3 U3MO0J3BaHe WK Mpojax0a. Thil kKaTo npu MHBECTUIIMOHHU UMOTH, OTYUTAHU
1o crpaBeaauBa cToiHocT cpriacHo MCC 40 ,, JIHBeCTULIMOHHU UMOTH, € TPYAHO U
CyOEKTHBHO J1a ce OIpe/ie KakBa 4acT OT Bb3CTAHOBSABAHETO 1€ CE€ U3BBPIIN Upe3
MOCJIe/IBAIIO M3MOI3BAaHE WM MPoAax0a, ce BbBEXK/Ia U3KIIOUECHHE OT TOCOUEHUS IPUHIIUII -
OIIPOBEPKUMOTO MPEIOTI0KEHUE, ye OaraHcoBaTa CTOWHOCT Ha IOCOYEHUTE
MHBECTULIMOHHU UMOTH I1Ie ObJIe Bh3CTAaHOBEHA €IMHCTBEHO Ype3 mpoaaxoOa. B pesynrar Ha
W3MEHEHUETO B CTaHAapTa ca BKIOYeHHU ykazanusTa Ha [IKP 21 ,, Jlanbuu BbpXy AoX01a —
BB3CTaHOBSIBAHE Ha IPEOLICHEHUTE HEAMOPTU3UPYEMH aKTUBU U PA3ICHEHUETO € OTMEHEHO.
MCC 19 ,,Jloxoau Ha HaeTH Jauua” B cuia ot 1 ssmyapu 2013 r., npuert ot EC Ha 5 10Hun
2012 r.

N3menenusara na MCC 19 npemaxBaTt MeT0/1a Ha KOPUIOpPA U U3UCKBAT MIPEICTABSIHETO HA
(UHAHCOBUTE PAa3XOH M MPUXOIM HAa HeTHA 0a3a. AKTIOEPCKUTE Mevaaou u 3aryou ca
MIPEeMEHYBaHU Ha MPEOLICHKH U Cle/iBa a ObAaT MpU3HATH He3a0aBHO B IPYTHs
BceoOXBaTeH JA0x0/. Te He ce pexiacuduiupar B nevandbaTa wid 3aryoara npe3 clieBaiiu
MIEPUOJIH.

KPMC®O 20 ,,Pazxoau 32 oTcTPaHsIBaHE M MOYMCTBAHE HA MOBHLPXHOCTTA B
npou3BoAcTBeHaTa (pa3za Ha munuTe” B cwiia ot 1 suyapu 2013 r., npuer ot EC na 11
nexemBpu 2012 r.

KPMC®O 20 onpedens cuemosooHomo omuumarne Ha pazxooume 3a OMCmpaHseane u
nouucmeane Ha NOBbLPXHOCMMA 8 NPou3soocmeeHama gaza nHa oadena muna. Iloscrnenuemo
u3UCKea opyscecmsea om munHama unoycmpus, koumo npunazcam MC®@O, oa omnuwiam
Kanumanu3upanu pasxoou 3a NoYuUCmeane Ha NOGbPXHOCMma 6 HepasnpeoeieHama nevanoa,
axko akmugume He Mo2am 0a 6vOam OMmHeceHU KoM Pa3epaHuduM KOMNOHEHmM HA PYOHOMO
nore.

I'opnman nogodpenust 2011 r. B cuna or 1 simyapu 2013 r., npuern ot EC Ha 27 mapr
2013 r.

-N3menenunsata Ha MC®PO 1 nosicHsABaT, ye 1afeHo npeanpusaTie Moxe aa npuinoxu MCPO
1 moBeye OT eUH IBT IIPU ONpeeseHn o0cTosTeNncTBa. BhBek1a ce npaBo Ha n300p npu
npuiaranero Ha MCC 23 ot garara Ha IpeMUHaBaHE WU MIO-paHHA JaTa.

-M3menennero Ha MCC 1 nosicHsBa, ue OTYET 3a (UHAHCOBOTO CHCTOSIHUE KbM HAYajI0TO Ha
IIPEIXOIHUS TIEPUOJ CIIE/IBA J]a CE NIPEJICTaBU, CAMO B ClIydail Y€ pETPOCIIEKTUBHUTE IPOMEHH
MMaT ChILIECTBEH €(PEeKT KbM Ta3M jnata. [IpeanpusaTus, KOUTO NPEACTaBAT JIBa CPABHUTEITHU
nepro/ia B 0T4eTa 3a (PUHAHCOBOTO ChCTOSIHUE ChIIacHO n3nckBaHusATa Ha MCC 8, He cieBa
Jla BKJIIOYBAT HH(OpMaIKs 3a HaYaJIHUTE callfla Ha MIPEeIXO0IHUS IEpUOo/l B MOsICHEHUsTa. B
cilyyail ye pbKOBOACTBOTO MPEACTaBs M0 COOCTBEHO JKEJIaHUE JOIIbJIHUTEHA CPABHUTEIIHA
nH(popMalys B 0TYeTa 32 PMHAHCOBOTO CHCTOSIHUE WJIM OTYETa 3a revyandaTa Uiy 3aryoara,
TO U TOSICHEHUSTA TPsiOBa J]a BKIIFOYBAT JOMBIHUTEIHA HHPOPMAITHS.

-N3menennero na MCC 16 nosicHsBa, Y€ pe3epBHU YaCTH M OOCITY»KBaIo 000pyABaHE ce
KJIacU(UIUPAT KaTO UMOTH, MAITUHU U CHOPBHKEHHUSA, a HE KATO MaTepUAHH 3aIlacu, KOTraTo €
MPUIOKUMA JePUHHULIMATA 32 UMOTH, MAallIMHA U ChOPBIKEHUS U T€ C€ M3IO0JI3BAT 3a IOBEY€e OT
€/1Ha FOJIUHa.

-U3menennero na MCC 32 mosicHsBa, Y€ OTYMTAHETO Ha IaHBK Tevaoa BbB BPh3Ka C
pasnpeziesieHre Ha TUBUACHTH U Pa3XO0JIH 110 CACIKH ChC COOCTBEHULIUTE € B ChOTBETCTBHE C
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MCC 12. /Tanbk BbpXy AOXOIUTE BB Bpb3Ka C pa3lpeieicHIe Ha AUBUICHTHU CE IPU3HABA B
nedan0aTa WM 3arydara, J0KaTo J1aHbK BbpPXY JOXOJUTE BbB BPb3Ka C Pa3X0H M0 CACIKU
ChC COOCTBEHUIIUTE CE NMPU3HABA B COOCTBEHHUS KAITUTAJ.

-M3menenunero Ha MCC 34 noscHsBa, 4e o011aTa cyma Ha aKTUBUTE U TACUBUTE 110 CETMEHTHU
ce MPEeACTaBs B MEXKIUHHHUS (PMHAHCOB OTYET, B CIy4al 4e Ta3u UH(OpMAIHS Ce MPEI0CTaBs
pEryJsipHO Ha JIMLaTa, OTTOBOPHU 3a B3€MaHE Ha OIIEpaTUBHU PELIEHHUS, U TS CE € IPOMEHIIIA
CBIIECTBEHO B CPaBHEHHE C OMOBECTEHATa MHPOPMALIUS B MOCIEAHNUS TOAUIICH (PUHAHCOB
OTYeT.

2.1.2.Ctanaaptu, n3MeHeHUsl U pa3siCHEHUsl, KOUTO Bce Olle He €a BJIe3JIM B CUJIa U He ce
NpuJIarat or no-paHHa aara ot JIpyxecrsoro

Crneonume no6u cmanoapmu, U3MEHEeHUs U PA3ACHEHUs. KbM CbUecCmeyalyu 6eye
cmanoapmu ca nyoauKysanu, HO He ca 61e31U 8 CUNA 3a PUHAHCO8amMA 200UHA, 3aN0Y8aAWd HA
1 snyapu 2013 2. u ne ca dunu npunodxicenu om no-parna oama om Jpysicecmeomo:

MC®PO 9 ,,PuHaHcoBM HHCTPYMeHTH” B cuJia oT 1 sinyapu 2015 r., Bce ole He € IpueT
ot EC

MC®O 9 npencrapiisiBa bpBaTa 4acT OT IpoekTa Ha ChbBeTa 0 MEXAYHAPOIHU CUETOBOIHU
crannaptu (CMCC) 3a 3amsHa Ha MCC 39 ,,®drHaHCOBU MHCTPYMEHTHU: IPU3HABAHE U
oueHsiBaHe”. Toll 3aMeHs YyeTupUTe KaTeropuu (PMHAHCOBU aKTHBH IIPU TAXHOTO OLICHSIBAHE B
MCC 39 ¢ knacudukanus Ha 6a3zaTa Ha equH equHcTBeH npuHIu. MCPO 9 u3nuckBa BCHUKA
(bMHAHCOBM aKTHBH J1a C€ OLIEHABAT WU 110 aMOPTU3HUpPaHa CTOMHOCT, WK IO CIpaBeIINBa
CTOHHOCT. AMOpTH3HpaHaTa CTOHHOCT MpeocTaBst HHPOPMAIUs, KOATO € ToJIe3Ha PU
B3€MaHETO Ha PELIeHUs], OTHOCHO (DMHAHCOBU aKTUBU, KOUTO C€ IbPXKAT OCHOBHO C L€
[10JIy4aBaHETO Ha apUYHU MOTOLM, CHCTOSLIM C€ OT IIJIalllaHe Ha IVIABHMIIA U JIUXBA. 3a
BCUYKH JPYrd (PMHAHCOBU AKTUBU BKJIFOUUTENHO TE€3H, IbpP)KaHU 3a ThPryBaHe,
CIpaBeIMBaTa CTOMHOCT MpEJCTaBIIsABa Hall-noaxoasmara 6a3a 3a ouenasane. MCPO 9
IpeMaxBa He00X0AUMOCTTa OT HAKOJIKO METO/a 3a 00€31eHKa, KaTo MIPEIBIKIa METOI 3a
00€e3IeHKa caMO 33 aKTUBUTE, OTYUTAHH 10 aMOPTH3UPaHa CTOWHOCT. J{OmbIHUTETHI
pa3zeny BbB Bpb3Ka ¢ 00€31I€HKa M CYETOBOHO OTYUTAHE Ha XEKUPaHE ca BCe OIle B
nporec Ha pazpaboTBaHe. PbkoBoACTBOTO Ha [IpyKeCTBOTO HE OYaKBAa U3MEHEHHUATA Ja
ObIaT NPUIOKEHU Ipear MyOJUKYBaHETO HA BCUUKHU Pa3JieNId Ha CTaHIapTa U KbM MOMEHTa
HE MOYKE J1a OLICHU TeXHUS LSAJIOCTEH €(EeKT.

MC®O 10 ,,Konconnaupanu ¢puHaHCOBH 0TYeTH” B cHJia OT 1 ssnyapu 2014 r., npuer ot
EC na 11 nexemspu 2012 r.

MC®O 10 ,,Konconuaupanu GuUHAHCOBU OTYETH BBBEXKIa HOBA ACPUHHIIMS Ha KOHTPOJIA,
0asupaHa Ha OIpe/ieJIeHH IPUHIIUIIH, KOSTO CJIe/IBa Jja ce MpUJlara 3a BCHUKM NHBECTULIUU
IIPU OTIpesieNsIHeTo Ha 0a3aTa 3a KOHcoMMaaus. PhKoOBOACTBOTO Bee ollle aHaiIu3upa edexra
OT IIPOMEHUTE BbPXY KJIacHU(pUKalusiTa Ha UHBECTULIMUTE HA [lpy’KecTBOTO.

MC®O 11 ,,CbBMecTHH aHTaKkMMeHTH” B cnJia oT 1 snyapu 2014 r., npuer ot EC na 11
nexemBpu 2012 r.

MC®O 11 ,,CoBmectau anraxxumenTn’ 3amectBa MCC 31 ,,JIs10Be B ChbBMECTHU
MPEANPUATHS " M 3aMEHS TPUTE KATETOPHH ,,CbBMECTHO KOHTPOJIMPAHU MIPEATIPUATHS ,
,»CbBMECTHO KOHTPOJIMPAHH ONEpaLuu‘ U ,,CbBMECTHO KOHTPOJIMPAHU aKTUBU C 1BE
KaTeropuu — ,,CbBMECTHH ONepaluu™ u ,,cbBMECTHHU npeanpustus’. U300pbT OTHOCHO
MIpWJIaraHeTo Ha METO/1a Ha MPONOPLMOHAIHA KOHCOIUAAIMS P OTYUTAHETO HA CHbBMECTHH
MPENNPUATHS Beue He € JOIMycTUM. MeToIbT Ha COOCTBEHHUS KAalUTal € 3aIbJDKUTENIEH 32
IIpUJIaraHe Mpu OTYATAHETO HA BCUUYKH CbBMECTHU NPEANPUATHS. PBKOBOACTBOTO HE OUaKBa
CHILECTBEHU MPOMEHH B HETHUTE aKTUBU WK (UHAHCOBUS pe3ynaTaT Ha [{pyKecTBOTO.
MC®O 12 ,,OnoBecTsiBaHe Ha AJI0Be B APYrU NpeanpusaTusa” B cuiia ot 1 suyapu 2014
r., npuer or EC na 11 nexkemBpu 2012 r.
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MC®O 12 ,,OnoBecTsBaHe Ha AsUIOBE B IPYTU NPEANPUATHS € HOB CTaHIApT OTHOCHO
M3HCKBAHUATA 32 OIMIOBECTSIBAHE IPU BCUUKU (POPMHU HA JIAJI0BO Y4acCTHE B JPYrU
MIPEANPUATHS, BKIIOUUTEIHO CbBMECTHHU IIPEAIPUSITHSL, ACOLIMUPAHU PEANPUATHS,
JPY’KECTBA ChC CHELMAIHA LEJ U IPYTU HEKOHCOJIUAUPAHU CTPYKTYPUPAHU IPEANPHUITUS
OTHOCHO PUCKOBETE, HA KOUTO € U3JI0KEHO J[pyKECTBOTO B pe3ysTaT Ha UHBECTULIUU B
CTPYKTYPUPAHU IPEANPUATHSL.

MC®O 10, MCPO 11, MC®O 12 - [Ipexoanu paznopendu, B cuja or 1 ssnyapu 2014 r.,
npuetn oT EC Ha 16 anpuia 2013 1.

[Ipexoauute paznopeadu MO3BOIABAT Ha MpeanpusTHsATa Aa He npuiarat MCOO 10
PETPOCIEKTUBHO IPU OIPEESIEHH 00CTOSTENCTBA U J1a IPEICTaBAT KOPUTUpaHa CPaBHUTEIIHA
unpopmanus ceramacio MCPO 10, MCDO 11, MCDO 12 enrHCTBEHO 3a MPEAXOTHUS
CpaBHUTEJIEH nepuo. Pasnopenoure ocBoO0KaBaT NpeIpUsATHITa OT U3UCKBAHETO J1a
MPEJCTAaBAT CpaBHUTEIHA HH(OPMAIHSI B HEKOHCOMUAUPAHN (PMHAHCOBH OTUETH 32 NIEPUOJIH,
MpeAX0X AN TbpBaTa (MHAHCOBA rouHa, B KosiTo MCDO 12 ¢ mpuiioXeH 3a IbPBH ITBT.
MCC 27 ,MupuBuayajnu puHAHCOBHU 0TYeTH” (peBU3UPaH) B cuJjia ot 1 suyapu 2014
r., npuet or EC na 11 nexkemBpu 2012 r.

MCC 27 ,,IaguBunyanau ¢puHaHCOBU OT4eTH (PEBH3HMpAH) C€ OTHACSA BEYE Camo 3a
WHAMBUYAIIHU (PMHAHCOBH OTUYETH, U3UCKBAHUATA 32 KOUTO HE Ca ChILECTBEHO IPOMEHEHH.
MC®O 10, MC®O 12, MCC 27 (u3meHeHus1) — IHBeCTUIIMOHHM IPY:KeCTBA, B CHJIA OT
1 snyapu 2014 r., Bce omie He ca npueTu ot EC

V3MeHeHnsTa M3KITI0YBAT IPYKECTBA, KOUTO OTTOBOPAT HA JEPUHULIUATA ,,AHBECTUIIUOHHU
OPEINpUATHA U UMAT OIPEeNIEeHN XapaKTePUCTHUKH, OT H3UCKBAHETO Ja KOHCOIUIUPAT
CBOMTE JbILIEPHU NPEANPUATHS. BMECTO TOBA HHBECTULIMUTE B JIBIIEPHU IPEAIPUITHS
clieiBa Jja c€ OTYUTAT OT MHBECTULIMOHHUTE JIPY>KECTBA I10 CIIpaBeINBa CTOMHOCT B
nevandara uim 3aryoara.

MCC 28 ,MuBecTHIIUM B ACOUMUPAHHU U CbBMECTHH NpeanpuaTHs” (peBU3MPaH) B CHJIA
ot 1 snyapu 2014 r., npuer ot EC na 11 nekemspu 2012 r.

MCC 28 ,,JIHBeCTHIIMY B aCOLIMMPAHH U CbBMECTHU NPEANPUATHS (PEBU3UPAH) U3HCKBA
MpUJIaraHeTo Ha METO0/1a Ha COOCTBEHMSI KallUTaJl IPYU OTYUTAHETO Ha ACOLIMUPAHU U
cbBMecCTHHM npeanpusatus. [I[pomenure B 06xBaTa Ha cTaHAapTa ca U3BBPIIECHU OPaIU
nyonukyBaHeto Ha MC®O 11 ,,CbBMeCTHH aHTa)KUMEHTH .

MCC 32 ,,0uHaHCOBH HHCTPYMEHTH: NpeacTaBsiHe” (M3MeHeH) B ciJia oT 1 sHyapu
2014, npuer ot EC na 13 gexemBpu 2012 r.

V3MeHeHHeTo yTOuHBa, Ye MPaBOTO HAa HETUPaHe Ha ((MHAHCOBHU aKTHUBU U MAaCUBH TpsiOBa aa
ObJe B clJla KbM MOMEHTA, a HE /1a Bb3HMKBA B 3aBUCUMOCT OT ObJeio chouTre. To chio
Taka Tpsi0Ba Ja Moke J1a ObJie yIpaKHABAHO OT BCUUKH CTPAaHHU B paMKHTe Ha oOuvaiiHaTa
JEMHOCT, KaKTO U B CIIy4al Ha HEU3II'bJIIHEHNE, HEChCTOSATETHOCT WM OaHKPYT.

MCC 36 ,,00e3ueHka Ha akTUBH” (M3MeHeH) B cuJjia oT 1 sitnyapu 2014, Bce ome He e
npuet ot EC

M3MeHeHMsTa U3UCKBAT OMOBECTSIBaHE Ha MH(OpMAIIHsi OTHOCHO Bb3CTaHOBMMATa CTOMHOCT
Ha 00e31ieHeHn He(DMHAHCOBY aKTHBH, B CITydaid 4e TS € ornpeziesieHa Ha 6azara Ha
CrpaBeIMBaTa CTOHHOCT, HaMaJleHa ¢ pa3XxoauTe 3a npojaaxoa. Te cienBa aa ce NpHiIoXar
perpocnekTuBHO. [10-paHHOTO MpuIarane € Bb3MOKHO caMo 3aeqHo ¢ MCOO 13.

MCC 39 ,,®0uHaHCOBH HHCTPYMEHTH: IPHU3HABAHE U OLlCHsABaHe” (M3MeHEeH) B cuJjia ot 1
stnyapu 2014, Bce ome He e npuer or EC

W3MmeHeHusATa N03BOJIABAT Ja IPOIBIKYA OTYUTAHETO HA XEIKUPAHE B CIy4yall HAa HOBUpaHe
Ha JIEpUBAaTUBU B PE3Yy/ITAaT HA 3aKOHOBU MPOMEHH, KOUTO Ca OIPEIETICHHN KaTO XeHKUPALII
MHCTPYMEHTH U KOUTO HE ce ThpryBar Ha Oopcara.

KPMC®O 20 ,,Janbuu®, B cuia ot 1 simyapu 2014, Bce oure He e npuet oT EC
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PazsicHeHmeTo 3acsra OTYMTAHETO Ha 3aABJDKCHHUS 32 IUIAIIaHe HA TaHBIH, PA3JIUYHU OT
JTaHBIH BPXY J0X0/1a, HAIOKECHH OT JIbprKaBaTa. 3aIb/HKaBalloTO ChOUTHE € ICHHOCTTA, B
pe3yINTaT Ha KOATO CIIABA Jia Ce IUIATH JTaHBK ChIIACHO 3aKOHOAATEITHUTE HOPMHU.
JlpyxecTBara HIMAT KOHCTPYKTHBHO 3aJIbJDKCHHUE J1a 3aIljIallaT JaHbIU 33 Obaemia
orepaTHBHA JIEHHOCT, aKO T€ Ca HKOHOMUYECKHU MPUHYICHU J1a TPOIBIDKAT IEHHOCTTA CH B
ObJICIIN TIEPUOIH.

2.2.C4HETOBOJHA IMOJIUTUKA

2.2.1.001m moJ1okeHus

Haii-3HaunmuTe CUeTOBOIHYU MOJIUTUKY, IPUIIATaHy IIPU U3TOTBSIHETO Ha TO3H (PUHAHCOB
OTYET, Ca IPEICTABEHU 110-/10J1Y.

@DUHAHCOBUAT OTYET € U3OTBEH MPH ClIa3BaHE HA IPUHIUIINTE 3 OLCHSIBAaHE HAa BCUYKU
BUJIOBE aKTUBH, I1IACUBU, IPUX0JU U pazxoau cbrimacHo MCPO. ba3ure 3a olieHka ca
OIIOBECTEHH MOAPOOHO MO-HATATHK B CYETOBOJHATA MOJIUTUKA KbM (DUHAHCOBUS OTYET.
Crensa na ce oT0Oeexu, 4e Ipy U3TOTBIHETO HA IpeACTaBeHHs (UHAHCOB OTYET ca
U3II0JI3BAHU CUETOBOJIHU OLIEHKH U J0NyCcKaHus. Bbpeku ye e ca 6a3upaHu Ha
nHOpMaIKs, MPEOCTaBeHA Ha PHKOBOJICTBOTO KbM JIaTaTa Ha U3TOTBSIHE Ha (PUHAHCOBUS
OTYET, peaJIHUTE Pe3yITaTH MOraT Ja ce pa3inyaBaT OT HalPaBEHUTE OLIEHKU U JIOIyCKaHHUS.
2.2.2.IlpencraBsine Ha (puHaHCOBUS 0TYeT. CPAaBHUTETHH AaHHU

@uHaHCOBHUAT OTYET € npeacraseH B cborBeTcTBUE ¢ MCC 1, IlpencraBsne Ha (puHaAHCOBU
otuetn” (peBusupan 2007 r.). pyxecTBOTO npue 1a npejcTaBs oTyeTa 3a nevandaTta win
3arybara 1 Ipyrus BceoOXBaTeH JI0X0Jl B €IUHEH OTYET.

B oryera 3a GUHAHCOBOTO CHCTOSIHHE CE MPEACTABST ABA CPABHUTEIHU MIEPHOA, KOTATO
HpyxecTBOTO:

a) rmpuJiara CYeTOBOJHA MTOJIMTUKA PETPOCIIEKTUBHO;

0) npeu3yucisiBa PETPOCIEKTUBHO NO3ULIUHU BbB (DUHAHCOBUS OTYET; WIIH

B) MpeKIacuUIMpa MO3UINHA BB (PMHAHCOBHS OTYET,

KOTaTo TOBA MMa ChILECTBEH e(eKT BbpXY MH(OpMaIusaTa B 0T4eTa 32 PUHAHCOBOTO
CBCTOSIHHE KbM HA4aJOTO Ha MPEIXOJHHUS EPUO/.

2.2.3.AluBecTHIIMH B IbIIEPHH MPeANPUATHS

JIbIIepHY IPEPUATHS ca BCHUKU TPEANPHUSITHS, KOUTO CE HAMHPAT I0JT KOHTPOJIa Ha
HpyxkecTBoT0. KOHTpOIBT BBPXY AbLIEPHUTE MPEeANpUATUS Ha J{pyKecTBOTO ce u3passiBa
BBHB BH3MOXKHOCTTA MY Jia PbKOBOJIM M OTpeess (ruHaHCOBaTa U OllepaTHBHATA MOJUTHKA Ha
IbLIEPHUTE MPEANPUATHS, TaKa Ye J]a ce U3BIMYAT W3O B pe3yiTar Ha JeiiHocTTa um. B
WH/IMBUYATHUST GPUHAHCOB OTYET Ha J[py»KeCTBOTO MHBECTUIIMHTE B IBIICPHU IPEIAPUATHS
ce OTYUTAT IO Ce0ECTOHHOCT.

JIpy>XeCTBOTO NpH3HAaBa AUBUJICHT OT JABIIEPHO MPEANIPHUITHE B IIeYaoaTa wi 3aryoara B
CBOUTE MHJUBHUYaTHU (PUHAHCOBU OTYETH, KOraTto 0bJie YCTAHOBEHO MPABOTO MY JIa MOIY4H
TVBHJICHTA.

2.2.4A IHBeCTHIINU B ACOLMUPAHU U CbBMECTHH NpeANpPUSTHSA

CbBMeECTHO MpeANpUsTHE € JOTOBOPHO CIIOpa3yMEHue, 10 cuiiaTa Ha KoeTo [[pykecTBOToO 1
JPYTH HE3aBUCUMH CTPAHU CE 3aeMaT ChC CTOMAHCKA JIEHHOCT, KOSTO MOJUICKHU HAa ChbBMECTEH
KOHTpOJI. IHBECTHIIMUTE B CHBMECTHH MPEATIPUATHS CE OTYUTAT 10 CEOECTOMHOCTHHS METO/I.
Acouuupanu ca Te3H MpeanpusThs, BbPXY KOUTO [[py:KeCTBOTO € B ChbCTOSIHUE J1a OKa3Ba
3HAYUTEITHO BIMSHIE, HO KOUTO HE Ca HUTO JBIICPHH MPEIMPHUSITHS, HUITO ChBMECTHO
KOHTPOJIMPAHU MpeanpusaTusi. UHBECTHULIMUTE B aCOLMUPAHU NPEANPUATHUS CE€ OTUUTAT 110
ce0eCTOMHOCTHUS METO/I.

JIpy>eCcTBOTO IPU3HABa AUBUJCHT OT CbBMECTHO KOHTPOJIMPAHO MPEANPUATHE HITH
acoLMUPaHO IMpeanpusITHe B evandaTa win 3arydoara B CBOUTE MHAUBUAYAIHU (PUHAHCOBH
OTYETH, KOoraTto Ob/ie yCTAaHOBEHO IPABOTO MY JIa MOIY4H AUBU/ICHTA.
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2.2.5. CeJIkU B 4y K/1eCTPaHHA BaJyTa

Craenkure B 4yXIeCTpaHHA BaJyTa c€ OTYMTAT BbB (DYHKIIMOHAIHATA BalyTa Ha
JHpyxecTBOTO 10 OUIIHATHHIS OOMEHEH Kypc KbM JaTara Ha cieikara (00sBeHus: GUKCHUHT
Ha bearapcka HapoaHa 6anka). [lewanOure u 3aryouTe OT KypCcOBU pa3iiuKH, KOUTO
BB3HHMKBAT MPHU YPEIKIAHETO HA TE3U CHICIKU U MPEOIICHIBAHETO HA MAPUYHUTE TIO3HUIIHH B
qy)KJIECTpPaHHA BalyTa KbM Kpasi Ha OTYETHHS IEPHO/I, CE MIPU3HABAT B IieUaoaTa win
3ary0ara.

HenapudHuTe mMo3uiyu, ONEHSIBaHH 110 UCTOPHYECKA [IEHA B YyX/IeCTpaHHA BajyTa, Ce
OTYUTAT [0 OOMEHHHMS KypC KBbM JlaTaTa Ha cenkara (He ca mpeorieHeHn ). Hemapuyanure
MO3UIINH, OIICHSIBAHU 110 CIPABEIIMBA CTOWHOCT B UYXKACCTPAHHA BATyTa, CE OTYUTAT 110
0oOMEHHUS KypC KbM JIaTara, Ha KOATO € OMpe/esieHa CIIPaBeyInBaTa CTOMHOCT.

2.2.6. llpuxoau

Cunreruka AJl, reHepupa OCHOBHO ()MHAHCOBU NIPUXOJIU B CIICTHUTE HAMIPABICHHUS

e [Ipuxoau OT omnepanuy ¢ UHBECTHIIUU

e [Ipuxoau OT TUBHICHTH

e [Ipuxoau OT JIMXBU 1O NPEJOCTABEHU 3aeMHU

HedwrHaHncoBUTE MPUXOAH BKIFOYBAT MTPSIUMHO HAEMH OT MPEOTIABAHE HA OUCH TI0]] HAeM
Ha CBBP3aHHM JIHIIA.

[IpuxoauTe ce ONEHABAT 1O CIIPABEIIINBA CTOWHOCT Ha TOTYYSHOTO HITH TTOJICKAIIOTO Ha
MoJTy4aBaHe Bh3HATPAKICHUE, KATO HE CE BKIIIOYBAT JJAHBK JJOOABEHA CTOWHOCT, BCHUKH
TBPTrOBCKH OTCTBIIKM U KOJMYECTBEHU pabaTH, HarpaBeHu oT J{pyKecTBOTO.

[TpuxoabT ce mpu3HaBa, KOraTo ca U3IIBJIHEHH CICTHUTE YCIOBUS:

e (Cymara Ha mpuxojaa MOXxe Ja ObJe HAJICKTHO OLICHEHA,

¢ BeposaTHO € HKOHOMUYECKUTE O3 OT CHIeIKaTa 1a ObJIaT MOTyICHH,

e HampaBeHute pa3xo/u WK Te3U, KOUTO MPEACTOU J1a ObJIaT HAIPABEHU, MOTAT
HaOEXIHO 1a ObIaT OLCHEHH;

e Kpurepunre 3a npu3HaBaHe, KOUTO ca CEU(GUIHH 32 BCSIKA OTIENHA ACHHOCT Ha
JlpykecTBOTO, ca U3MbJIHEHHU. Te ca onpenereH: B 3aBUCUMOCT OT MPOAYKTUTE WU
YCIIYTHUTE, PEJOCTAaBEH! Ha KJIIMECHTA, M Ha JJOTOBOPHHUTE YCIIOBHS, KAKTO ca
W3TI0KEHHU TO-0TYy.

[IpuxoauTte OT HaeM ce MPU3HABAT Ha JIMHEHHA 0a3a 3a mepuo/ia Ha JIN3HUHTA.

[IpuxoauTte OT JMXBU C€ OTYUTAT TEKYILO MO METOA Ha e(DEKTHUBHUS JIMXBEH MPOIICHT.
[TpuxoauTte OT TUBUACHTH CE MPU3HABAT B MOMCHTA Ha BH3HUKBAHE HA TIPABOTO 3a
MoJTy4YaBaHe Ha IJIAlaHeTo.

2.2.7.0nepaTHBHH Pa3xoaun

OnepaTtuBHUTE Pa3XOAU CE€ MPU3HABAT B MevyandaTa Uiy 3aryoara mpu rnoyi3BaHEToO Ha
YCIIYTHTE WIH Ha J]aTaTa Ha Bb3HMKBAHETO UM, TIPH CIIa3BaHE HA MIPHUHIIUAIIA 332 CHIIOCTABUMOCT
C TIPUXOJIUTE.

2.2.8. Pa3xoau 3a JJMXBH M Pa3X0H MO 3aeMHU

Pa3xoaute 3a IMXBU C€ OTYUTAT TEKYIO IO METOIa Ha €(DEKTHUBHUS JIMXBEH MPOIICHT.
EdexTHBHHAT JMXBEH MPOIEHT € TO3H, KOWTO TOYHO JUCKOHTHPA OYaKBAHUTE OBICIITH
MApUYHHM TUTAIIAHUS U TOCTHIUICHUS MPe3 CpoKa Ha (GPMHAHCOBUS aKTHB WJIH ITACUB JI0
OaylaHCcOBaTa CTOMHOCT HA aKTHUBA WJIH MacuBa. E(QEKTUBHUAT JTMXBEH MPOICHT CE OTPEIeIIs
MIpY MEPBOHAYATHOTO MIpU3HABaHE HA (DUHAHCOBUS aKTUB WM TACHB M BIIOCJIEJICTBUE HE CE
KOpHTHpA.

N3uucnsBaneTo Ha epeKTUBEHUS JINXBEH MPOICHT BKIIFOUBA BCUYKH KOMUCHOHHU, TIOJTYYCHH
WM TJIATCHH, TPAH3AKITMOHHH Pa3XO/H, KaKTO W OTCTHITKY WIIH MTPEMHH, KOUTO ca
Hepas/enHa 4acT OT €(peKTUBHUS JTMXBEH MPOLEHT. TpaH3aKIIMOHHUTE Pa3X0i ca BETPEIIHO
MIPHUCHIU Pa3X0JH, TUPEKTHO OTHACSIIU Ce KbM MPUI00MBAHETO, EMUTHPAHETO WIIH
OTIIHCBAaHETO HA (DMHAHCOB aKTHUB WJIU TTACHB.
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Pasxoaute o 3aeMu OCHOBHO IPEJCTABISABAT JJUXBU 10 3a€MHUTE Ha MpeanpusTueto. Beuuku
pa3xo/iu Mo 3aeMH, KOUTO AUPEKTHO MOrar Ja ObAaT OTHECEHU KbM 3aKYIIyBaHETO,
CTPOMUTEJICTBOTO WJIM ITPOU3BOJCTBOTO HAa €UH OTIOBApsIl HA YCIOBUSTA aKTHUB, CE
KalnuTaau3upar mnpes nepuoia, B KOMTO ce 04akBa akTUBBT Ja ObJ/i€ 3aBbPIICH U IPUBEICH B
TOTOBHOCT 32 U3MOJI3BaHe WM Mpojak0a. OcTaHanuTe pa3xoau Mo 3a€MU Ce IPU3HABAT KaTo
pa3xo]l 3a Iepruoa, B KOMTO ca Bb3HUKHAJIM, B OTUETA 3a I0XOAUTE Ha pel ,,OuHancoBu
pazxoau’.

Koraro ca nonydyenu 3aemu 6€3 KOHKPETHO 11€JIEBO MpeHA3HAYCHHE U T€ ca U3I0JI3BAaHH 32
NpUI0OMBAHETO HA €IUH OTTOBAPSIIL HA YCIIOBHUATA aKTUB, pa3MEPhT Ha Pa3XOJUTE MO 3aEMH,
KOUTO MOTAT Jia ce KalluTaIU3Upar, Ce OIpeesis ype3 npuiaraHe Ha MpoLeHT Ha
KaluTaTu3aus KbM Pa3XoIuTe MO TO3H aKTUB. [IpOLEHTHT HAa KalTUTAIN3ALUS €
CpeIHoIpeTerjeHara BeJIM4iHa Ha pa3XoIuTe 10 3aeMHU, OTHECEHH KbM 3aeMuTe Ha [ pymara,
KOUTO Ca HEMOTaCeHU IPe3 NEPUOA, KaTo CE€ N3KIII0YAT 3a€MUTE, ITOJIYYEHH CIIELUAIIHO 32
LeIUTE Ha MpUJ00MBaHEe Ha €IUH OTIOBAPSI] HA YCIOBHUATA aKTHB.

2.2.9. UMmoTH, MAIIMHY ¥ CHOPAKEHUS

Ilvpeonauanno npuooodusane

[IppBOHAYATHOTO OICHABAaHE HA UMOTH, MAIIIMHU M ChOPAKEHHS CE U3BBPIIBA:

e [lo nena Ha nmpugOOMBaHe, KOSTO BKIIIOUBA: MTOKYIHATA IIeHa (BKJI. MUTa U
HEBBH3CTAHOBUMHU JIaHBIM ), BCUUYKHU MPEKH Pa3X0/u 3a MPUBEKIAHE HA JaJICH aKTUB B
pabOTHO CHCTOSTHUE B CHOTBETCTBUE C MIPEIHAZHAYCHUETO MY - 32 aKTHBH IPUIOOUTH
OT BBHIIIHHA U3TOYHHUIIN;

e [lo cpaBe/uivBa CTOMHOCT: 3a MOJYYEHUTE B PE3yJTaT Ha O€3BB3ME3/IHA CEIIKA;

e [lo ouenka: mpuera oT Ch/ia, U BCUUKH MPEKU Pa3XOH 3a MPUBEXKIaHE Ha JIaJeH
aKTUB B pa0OTHO CHCTOSHUE B CHOTBETCTBHE C MPEIHAZHAYCHUETO MY - 32 TIOJy4YeHHU
aKTHBH KaTo ariopTHa BHOCKA.

AKTHBH, YMSATO IIeHA HAa PHUI00MBaHEe € eKBUBaJIeHTHA WK HaaBumasa 700 iB., ce
KaIluTaJIn3upar.

Ilocneosauo oyenagane

[TocnenBamoTo oleHsIBaHEe HA HA UMOTH, MAllIMHU ¥ CHOPAKEHHSI C€ M3BBPIIIBA O [IeHa Ha
npuaoOMBaHe, HaMajeHa C HaTpyIaHUTe aMOPTH3alMU U 3aryou ot obesnenka. Hanpasenure
00€31IeHKH ce OTYUTAT KaTo pa3Xo/ U ce MPU3HABAT B OTUETA 3a NevaiOuTe Win 3aryoute u
JpYyTHUsl BCEOOXBATEH A0XO/ 32 CbOTBETHUS NEPUO/L.

Iocneosawu pazxoou

ITocnenBamu pa3xoau 3a pEMOHT M MOJPHKKA CE OTpa3sBaT B OTYETA 3a MeYaaOuTe HiIu
3aryOuTe M IpyTus BCeOOXBAaTEH JTOXO0] KbM MOMEHTA Ha U3BHPIIBAHETO UM, OCBEH aKO HsIMa
SICHU JI0Ka3aTeJICTBA, Y€ U3BBPIIBAHETO UM IlI€ JOBEJIE 10 YBEIMYEHU HKOHOMUYECKU H3T0A1
OT M3IOJI3BaHETO Ha aKkTUBA. Torasa Te3M pa3xoJy ce KanuTaau3upar KbM OTUETHaTa
CTOMHOCT Ha aKTHBaA.

Omnuceane

OTnucBaHETO HA HA UMOTH, MALLIMHU U ChOPAKEHUS OT OanaHca € mpu npojax0a Uil KoraTto
aKTUBBT OKOHYATEITHO ObJie U3BEJIEH OT yroTpeda U cie/ OTIHCBAHETO My HE C€ OYaKBaT
HUKAKBU JAPYTM HKOHOMUYECKU U3TOJIH.

[Teyan6ara nnm 3arydara ot npojax0ara Ha UMOTH, MallIMHU U ChbOPBIKEHUS CE OIPEeIst
KaTo pa3iiiKa MEX/y NOCTBIICHUATA OT Mpojakbara u OanaHcoBaTa CTOMHOCT Ha aKTUBA U
ce TIpU3HaBa B OTYETA 3a NMEeYAIONTE WJIH 3aryOnTe U APYTHs BCEOOXBATEH JI0XO/ Ha Pel
,Ileqan6a/ 3ary0a ot npojax6a Ha HETEKYIIU aKTHUBH .

AmopTu3anus

JIpy>XeCTBOTO Ipuiiara JMHEEH METOI Ha aMOpTH3aus. AMOPTU3UPAHETO HA AKTHBHUTE
3armoyBa OT Mecela cie/Balll Mecella Ha npuioouBaHeTo uM. Ilosie3Hus )KUBOT IO rpynu
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aKTUBHU € ChOOpa3eH ¢: (M3MUECKOTO U3HOCBAHE, crienupurKkara Ha 000pyIBaHETO, ObICIIUTE
HaMEpeHHsI 3a yroTpeda U ¢ MperoIaracMoTo MOPaTHO OCTapsIBaHE.
OmnpeneneHus MoJIe3eH KUBOT IO TPYITH aKTUBHU € KaKTO CIIe/Ba:

MATEPHUAJIHU AKTUBU IIOJIE3EH ) KUBOT
CromnaHcku MHBEHTap 6-7 roquHU
Kommtotpu 2 TOOUHU

OcrarpyHaTa CTOMHOCT M IOJIEC3HMAT >KUBOT Ha HMOTH, MAIIMHU U CHOPAXKCHHUSA CC
mnpeoucHABaT OT PbKOBOACTBOTO KbM BCAKAa OTUCTHA JaTa.

2.2.10. Ode3nenkxa

3a 3ary0a ot 00e3IeHKa Ce MPU3HaBa CyMara, ¢ KOSTO OajlaHcoBaTa CTOMHOCT Ha JIaJICH aKTHB
WM eUHUIIA, TeHepUpalla TapuyHH MOTOIH, IPEBUINIABA BH3CTAHOBIMATA UM CTOWHOCT,
KOSITO € IT0-BHCOKATa OT CIpaBeIIMBaTa CTOMHOCT, HAMAaJICHa ¢ Pa3XxoUTe IO Mpoaakoa Ha
JaJICH aKTUB, U HETOBaTa CTOMHOCT B yrmoTpeOa. 3a 1a onpeaenu CTOWHOCTTA B yIoTpeoa,
PBKOBOJICTBOTO Ha J[py»KECTBOTO U3YHCIISIBA OYaKBAHUTE OBJICIIH MAPUYHU TTOTOIHN 32 BCSIKA
€IMHUIIA, TCHEepHpaIla MaPUIHU MTOTOIH, H OTPECIIS TTOIX OIS JUCKOHTOB (PaKTOp C mel
KaJIKyJMpaHe Ha HACTOSIIATa CTOWHOCT Ha TE3W MapuuHu nmoToiy. [Ipu nzuncnsBane Ha
OYaKBAHHUTE OBJICHIM MAPUIHU TOTOIM PHKOBOJICTBOTO MIPABH MPEATIOTIOKEHHUS OTHOCHO
OpaemuTe OpyTHU neyanou. Te3u mpeanonokeHus ca CBbp3aHu ¢ ObICHIN CHOUTHS U
oOcTositencTBa. [efiCTBUTEIHUTE pe3y/ITaTh MOTaT Jia Ce pa3indyaBar U Ja HaJloKaT
3HAYMTETHA KOPEKIIMU B aKTUBUTE HA J[pyKeCTBOTO Mpe3 ciieBailaTa OTYETHA TOAHHA.

B moBedeTo cirydan npu OnpeessTHeTO Ha MIPHIIOKUMHES TUCKOHTOB (DaKTOp ce IpaBH OIEHKA
Ha TOIXOSIIMTE KOPEKIMH BbB BPb3Ka C Ma3apHUS PUCK U PUCKOBHUTE (PAKTOPH, KOUTO ca
CHCTIM(UIHA 32 OTICTHUTE AaKTHBH.

2.2.11. ®uHAHCOBYM AKTHBH M NNaCHBH

DUHAHCOBUTE aKTUBH U ITACUBH CE€ TIPU3HABAT, KOraTo J[py»KeCTBOTO CTaHEe CTpaHa o
JIOTOBOPHH CIIOpPa3yMeHUsl, BKIIOYBAIIN (PMHAHCOBU MHCTPYMEHTH.

DUHAHCOB aKTUB CE€ OTITUCBA, KOTATO €€ 3aryON KOHTPOJI BBPXY JOTOBOPHUTE MpaBa, KOUTO
ChCTaBISABAT (PMHAHCOBHS AKTHB, T.€. KOTATO Ca M3TEKIIM IIpaBara 3a MojiyuaBaHe Ha MapUIHH
MOTOIY WM € TIPEXBBPJICHA 3HAUMMATa YacT OT PUCKOBETE M M3TOJUTE OT COOCTBEHOCTTA.
duHaHCOB MAcHB Ce OTMHCBA PU HETOBOTO MoOracsiBaHe, U3IUIAIIaHe, IPU aHyJTUpaHe Ha
C/IeTKaTa WK MPH U3THYAHE HAa JAaBHOCTHHUS CPOK.

[Tpu mbpBOHAYANHO MpU3HABaHE HA (UHAHCOB aKTUB U (PUHAHCOB MacuB [[pyXecTBOTO '
OIICHSIBA I10 CIPABEIMBA CTOMHOCT TUTIOC PA3XOUTE MO TPAH3AKIIUATA C H3KITIOYCHHE Ha
(hMHAHCOBHUTE aKTHUBU U TIACHBH, OTYUTAHU 10 CIPaBEIMBA CTOMHOCT B Iieyanbara miu
3arybara, KOUTO ce IPU3HABAT ITbPBOHAYAIHO 10 CITPABEIJINBA CTOHHOCT.

DuHaHCOBUTE aKTUBU Ce MPU3HABAT Ha JlaTaTa Ha ypexk/iaHe (CEeTHJIMEHT).

DUHAHCOBUTE aKTUBU M (PMHAHCOBUTE MTACHBH CE€ OIICHSBAT ITOCIICBAIIIO, KAKTO € MTOCOYCHO
MO-JI0TTy.

>Q@unancoeu akmueu

C uen mocneaBamio oleHsBaHe Ha (PMHAHCOBUTE aKTHBH, C U3KIIIOUCHUE HA XEIKUPAIIUTE
WHCTPYMEHTH, T C€ KJIACU(UIIUPAT B CICTHUTE KATCTOPHH:

- (uHAHCOBYM aKTUBHU, OTYMTAHHU TIO CIIPaBEAMBA CTOWHOCT B IevyandaTa uim 3aryoara;

- 3a€MH U B3€MaHHUS;

- HHBECTHUIINH, THPKAHU JIO TTAJICK;

- uHAHCOBM aKTUBHU Ha PA3MOIOKEHHE 32 MPOAaK0a;

DUHAHCOBUTE aKTUBH CE Pa3IPEICAT KbM OTACITHUTE KaTETOPHUH B 3aBHCHMOCT OT IIEJITa, C
KosTO ca mpunobutu. Kareropusra Ha 1aaeH GUHAHCOB HHCTPYMEHT OMpPE/ENsi METO/Ia My Ha
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OLICHSIBAHE U JAJIM MPUXOJUTE U Pa3XOJUTE Ce OTpa3sBaT B MevanbdaTa WM 3arydaTa Win B
ApyTusi BceoOXBaTeH A0X0A Ha JlpyxecTBoTO. BcHuky (pMHAHCOBM aKTUBU C U3KJIIOYEHUE HA
TE€3U, OTUYUTAHHU 110 CIIPaBEINBA CTOWHOCT B Meyandara i 3arydata, moJyiexar Ha TeCT 3a
o0e31eHKa KbM JaraTa Ha (UHAHCOBUs 0TUeT. DMHAHCOBUTE AKTUBU C€ 00€31LIEHABAT, KOraTo
ChIIECTBYBaT OOEKTUBHU JIOKA3aTEICTBA 3a TOBA. [Ipuarar ce pa3inyHu KPUTEPHH 32
olpeJiesIssHe Ha 3arybara oT 00e31eHKa B 3aBUCUMOCT OT KaTeropusTa Ha (pUHAHCOBUTE
aKTHBH, KAKTO € OMKCAHO TO-/I0IY.

Dunancosu aKmueu,0MYUMAanU RO CRPAGEOIUEA CIOIHOCH 6 neyandama uiu 3azybama.
@®UHAHCOBU aKTHBH, OTYMTAHU I10 CIIPaBEJIMBA CTOMHOCT B revanbdaTta uin 3aryoara, ca
aKTHBH, KOUTO Ca AbP)KaHU 3a ThPI'yBaHE UM Ca ONPEJESICHH ITPH II'bPBOHAYAIHOTO UM
MpU3HABaHE KaTO (MHAHCOBU aKTUBH, OTYUTAHU 10 CIIPaBeJIMBa CTOWHOCT B Ievandara miu
3ary6ara. Bcuuku nepuBaTuBHU (PMHAHCOBM aKTUBH, OCBEH aKO HE Ca CIELUATIHO
OTIpEeJIeJIEHU KaTO XeKUPAIIN HHCTPYMEHTH, TIOTAIaT B Ta3H KaTeropus. AKTHUBHUTE OT Ta3H
KaTeropus ce OLIEHsABAT 110 CIIpaBeUIMBa CTOMHOCT, YUITO U3MEHEHUS Ce IPU3HABaT B
nevanOaTa wim 3aryoara. Besika meyan6a wim 3ary0a, mpou3THYaIia OT IePUBaTUBHU
(UHAHCOBY HHCTPYMEHTH, € 0a3upaHa Ha IPOMEHH B CIPaBEAJIUBaTa CTOMHOCT, KOSATO Ce
OTIpesesis OT TPAaH3aKIWU Ha aKTUBEH I1a3ap WIH MOCPEICTBOM OLIEHBYHU METOIU TPH
JMIIcaTa Ha aKTHBEH I1a3ap.

Hneecmuyuu, Ovprcanu 00 naoesrc

WuBecTuniuy, 1bp>KaHu 10 NMajiexk, ca HelepuBaTUBHU (PMHAHCOBU MHCTPYMEHTH C
(buKCHUpaHu WK OTpeAeIsIeMH TUTAIIAHUS U OTIpEe/IeICHa 1aTa Ha Maiexka, Pa3IndHu OT
KpPEIUTH U B3eMaHus. VIHBECTULIMUTE ce ONPEAEIAT KaTo IbpXKaHU A0 MaJex, aKo
HaMEpPEHHETO Ha PHKOBOJICTBOTO Ha [Ipy>KeCTBOTO € /1a T ABPKH JI0 HACTHIIBaHE Ha Ma/IeXKa
uM. MHBecTHLIMUTE, ABbPIKAaHU JI0 NIA/1€XK, [TOCIIEe/(BAIIlO0 CE OLIEHABAT 110 AMOPTU3UPaHA
CTOMHOCT upe3 MeTo/a Ha epeKTuBHATA TUXBa. [Ipy HaMMUUeTo Ha OOEKTUBHH JJOKA3aTeICTBa
3a 00e31eHKa Ha MHBECTUIMATA Ha 0a3aTa Ha KPeIUTEeH PEUTUHT, (UHAHCOBUTE aKTHUBHU C€
OLICHSBAT 10 HACTOSAIIA CTOWHOCT Ha OYaKBAaHUTE O'bJCIIN MTAPHYHU MOTOIH. Benuku
IIPOMEHHU B IPEHOCHATa CTOWHOCT Ha MHBECTULIMATA, BKIIOUUTEIIHO 3arybaTa oT o0e31eHKa,
ce MpU3HaBaT B Nevandara wiu 3aryoara.

Kpeoumu u e3emanusn

KpenuTty 1 B3eMaHusi, BB3HUKHAIN ITBPBOHAYATHO B J[pyKeCTBOTO, ca HEJIEpUBATUBHU
(UHAHCOBY MHCTPYMEHTH ¢ (PMKCUPAHU IUIAIAHKsI, KOUTO HE Ce ThpryBaT Ha akTUBEH Iazap.
KpenuTture u B3eMaHusATa IMOCIIEABAIIO CE OI[CHSIBAT IO aMOPTHU3HpPaHa CTOWHOCT, KaTo ce
U3II0JI3Ba METOABT Ha e()eKTUBHATA JINXBa, HAMaJIeHa ¢ pa3Mepa Ha obe3leHkara. Beska
MpPOMSIHA B CTOWHOCTTA UM C€ OTpa3siBa B IevajadaTa ui 3arydara 3a TeKYyIIHsl TEPHO/I.
[TapuTe 1 mapuYHNUTE EKBUBAJICHTH, THPTOBCKUTE U MO-TOJIIMATa 4acT OT APYI'M B3eMaHUs Ha
JIpy>XeCTBOTO CrajaT KbM Ta3M Kateropusi (uHAHCOBM HHCTPYMEHTH. [IMCKOHTHpaHe He ce
U3BBPIIBA, KOraTo e(eKThT OT HErO € He3HAUUTEJIEH.

3HaYMMH B3€MaHUs ce TECTBAT 32 00€3IIeHKa M0 OTJEITHO, KOTaTo ca MPOCPOUYEHH KbM JaraTa
Ha (PMHAHCOBUA OTYET WJIM KOTaToO ChUIECTBYBAT OOEKTUBHH JI0KA3aTEJICTBA, Y€ KOHTPAreHThT
HsIMA J1a M3ITHJITHA 33IbJDKEHUATa CH. BCHUKYM IpyTry B3eMaHUs ce TeCTBAT 3a 00e3IeHKa 110
IPYIH, KOUTO C€ OMPEIEIAT B 3aBUCUMOCT OT MHJIyCTPUSATA U PETHOHA Ha KOHTpareHTa, KakTo
Y OT IPYTH KPEIUTHH PHCKOBE, aKO CHIIECTBYBAT TaKWBa. B TO3W ciyvaii mpOIEHTHT HA
o0e3IeHKaTa ce onpeaess Ha 6a3aTa Ha HCTOPUUYECKH JaHHU OTHOCHO HEMOTaceH!
3a]IbJKEHUS] HA KOHTPAreHTH 3a BCsAKa WAeHTUQUIIMpaHa rpyna. 3arybara oT o0e3leHKa Ha
THPrOBCKUTE B3€MaHUs CE MPEJICTaBs B OTUETA 32 MEeYaIONTe WK 3aryOuTe U APYrHst
BceoOXBaTeH J10X0] Ha pen ,,Jlpyru pasxoaun’.

Dunancoeéu akmugu Ha pasnojoricenue 3a npodamﬂa
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@DuHAaHCOBU aKTHBH Ha PA3IOJIOKEHHE 3a MpoAax0a ca HelepuBaTUBHU (PMHAHCOBH aKTUBH,
KOUTO Ca OIpeIeIeHN KaTo (PMHAHCOBH aKTHUBHU HA PA3IIOJIOKEHUE 3a IPOoAax0Oa min He
cliaaaT KbM HUTO €HA OT OCTAHAJIMUTC KaTCropruunu (I)I/IHaHCOBI/I akTUBH.OUHAHCOBUTE aKTUBH
OT Ta3M KaTeropus MocjeBalllo ce OLEHIBAT 110 CIIPABEUINBA CTOMHOCT ¢ U3KJIIOYEHUE Ha
TE3H, 32 KOUTO HsIMa KOTHPOBKH Ha Ia3apHaTa I[eHa Ha aKTUBEH I1a3ap U YUATO CIIPaBEINBa
CTOMHOCT He MOXe Jja ObJie HaAeKJHO ompeneneHa. [locnennuTe ce oueHsBar mno
aMOpTU3HUpaHa CTOMHOCT 110 METO/1a Ha €PEKTHUBHUSA JIMXBEH MPOLEHT WX 10 Ce0ECTOMHHOCT,
B Cllydall ue HAMaT pUKCUpaH najex. [l[poMmenuTe B cripaBeAanBaTa UM CTOMHOCT ce
OTpas3sBaT B APYyTruia BCeOOXBaTeH A0XO04 U CC MPEACTABAT B CbOTBCTHUSA PC3CPB B OTUCTA 34
COOCTBEHUS KalUTaJl, HETHO OT IaHbLU, C U3KIIOYEHUE Ha 3aryOuTe OT 00e31eHKa U BalyTHU
KYpPCOBH Pa3JIMKH Ha MMApUYHH aKTUBHU, KOUTO Ce MPHU3HABAT B Ieyandara uim 3aryoara.
Koraro ¢huHaHCOB akTUB Ha pa3oJioKeHHe 3a Ipojaax0a Obae NpoaazeH Wi o0e3leHeH,
HaATpyIMaHUTE NedanOu u 3aryou, IpU3HATH B IPYTUsl BCEOOXBATEH JJOXOJ, C&
pexnacupuIpaT oT COOCTBEHMS KaluTall B leyanbara wiu 3arydaTta 3a OTUETHUS HEPUOJ U
Ce MPEJICTaBST KaTO peKyIacupuImpalia KoOpeKius B Apyrust BceoOXBaTeH 10Xo/. JIuxsu,
M3YMCICHH 10 METO/Ia Ha e(peKTUBHATA JINXBA, U JUBUIEHTH ce MPU3HaBAT B eyandaTa win
3ary0ara KaTo ,,)MHaHCOBH NpUxo . Br3cTaHOBsIBaHE Ha 3aryOu OT 00e3IeHKa ce
IIPU3HABA B IPYI'Hsl BCEOOXBATEH J0X0/1 C U3KIIOUEHHE Ha IBJITOBUTE (PMHAHCOBU
WHCTPYMEHTH, IIPY KOMTO BH3CTAHOBSBAHETO CE MPH3HABA B NeyandaTa Win 3aryoara, caMmo
aKO BB3CTaHOBSBAHETO MOXe 0OEKTUBHO Jia 0bJie CBhP3aHO ChC ChOUTHE, HACTHIINUIIO ClIe]
MOMEHTA Ha IPU3HABaHE Ha 00E3ICHKATA.

>MUHAHCOBHU NACUBH

dunaHcoBHTE MacHBU Ha J[py’KECTBOTO BKJIIOYBAT OAHKOBH 3a€MH M OBBPAPAYTH, THPTOBCKU
U IPYTH 33bJDKEHUS M 3aIbJDKCHUS. KbM CBBP3aHH JIHIIA.

duHaHCOBHTE MACHBHU CE NPU3HABAT, KOraTO CHIIECTBYBA JOTOBOPHO 3aIbJDKEHHE 32
IUTalaHe Ha MApUYHHA CyMHU WK APYT (PMHAHCOB aKTHB HA APYTrO MPEANPHUATHE WIN
JIOTOBOPHO 33IbJDKEHUE 3a pa3MsiHa Ha (PMHAHCOBU MHCTPYMEHTH C IPYTO NpEeANpUsITHE TIPU
MOTEHIMATHO HeOIaronpHUATHU YCIIOBHs. BCHUKH pa3xoan, CBbP3aHH C JIUXBH, U IIPOMEHH B
CrpaBe/MBaTa CTOHHOCT Ha (PMHAHCOBH MHCTPYMEHTH, aKO UMa TaKMBa, Ce PU3HABAT B
nevanbara win 3aryoara Ha pej ,,OuHaHcoOBH pazxoan” win ,,OUHAHCOBU MPUXOAN .
@DUHAHCOBUTE MMACUBU CE OLIEHABAT MOCIEABAIIO0 IO aMOPTU3HpaHa CTOHHOCT, KaTo ce
W3II0JI3Ba METOABT Ha e()EKTUBHATA JINXBA, C H3KITIOUEHUE HAa (PMHAHCOBH HHCTPYMEHTH
Ibp>KaHU 3a ThPryBaHe, UM ONPEIEICHHU 3a OLEHsIBaHe MO CIPaBeAIuBa CTOMHOCT B
nevanbaTa WM 3arydara, KOUTO Ce OIEHSBAT IO CIpaBeTNBa CTOMHOCT C OTYMTAHE Ha
IIPOMEHUTE B Mevandara Uiy 3aryoara.

bankoBuTE 3aeMU ca B3ETH C 1€ ABITOCPOYHO TOATIOMaraHe Ha JIeiHOCTTa Ha J[pykecTBOTO.
Te ca oTpa3zenu B oTueTa 3a (PUHAHCOBOTO CHCTOSIHUE Ha J[pyKECTBOTO, HETHO OT Pa3XOJUTE
0 TTOJTy4aBaHeTo Ha 3aemMuTe. DUHAHCOBH pa3xo/u KaTo MpeMusl, IIaTuMa MpH ypekIaHe Ha
IbJITa WJIM OOPaTHOTO MY U3KYIyBaHe, U IPEKU Pa3XOo/IH M0 CAEJIKATa Ce OTHACAT B OTUETA 32
JOXOJIMTE Ha MPHUHITUIIA HA HAYMCICHUETO, KaTO Ce U3I0JI3Ba METOABT Ha e()EeKTUBHUS
JIMXBEH MPOLIEHT, U Ce MPUOABAT KbM IPEHOCHATa CTOWHOCT Ha (PMHAHCOBUS MTaCUB J10
CTETIEHTa, B KOSITO T€ HE C€ YPEXIaT KbM Kpasi Ha IeproJia, B KOHTO ca Bh3HUKHAIIH.
THproBekuTe 3abKEHUS C€ PU3HABAT ITbPBOHAYAIHO 10 HOMUHAJIHA CTOWHOCT U
BITOCJIC/ICTBHUE C€ OIEHSIBAT 110 aMOPTH3UpPaHa CTOMHOCT, HaMaJIeHa C IJIAaHus [0 YPEKIaHe
Ha 3a/IbJDKCHUETO.

JIMBHIICHTHTE, TUTATUMH Ha aKI[MOHEPUTE, Ce MMPU3HABAT, KOTATO IUBUICHTUTE Ca OI00pEHH
Ha 00110TO

2.2.12. laubIU BBPXY A0X01a
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Pasxonute 3a qanbly, IpU3HATH B Tie4anOara win 3arybara, BKIIOYBAT cyMaTa Ha
OTCPOYCHHUTE M TEKYIIU JaHBIM, KOUTO HE Ca IPU3HATH B IPYTUsl BCEOOXBATEH JI0X0]T UITH
JTUPEKTHO B COOCTBEHUS KAITUTAIL.

TexymuTe TaHbYHU aKTUBH W/WJIHM MTACKBHU IIPEICTABIISABAT T€3HU 33 IbJDKCHHS KbM WU
B3E€MaHUA OT JAHBYHUTE UHCTUTYILIMH, OTHACAIIM CE 33 TEKYIIU WIH MPEIXOIHA OTYETHU
MepUOIM, KOUTO HE ca IUIATeHU KbM J1aTaTta Ha (PUHAHCOBHS OTYET. TEeKyIHUsT TaHbK €
IBIKUM BBPXY OOJaraeMusi JJ0X0JI, KOWTO ce pa3inyaBa OT Nevandara win 3arydara BbB
(buHaHCOBHUTE OTYETH. V34KCIIIBAHETO HA TEKYITUS JaHBK € Oa3upaH Ha JAHBYHUTE CTaBKU U
Ha JaHBYHHUTE 3aKOHHU, KOUTO Ca B CUJIa KbM Kpasi Ha OTYETHUS TIEPHO/I.

OTCcpoYeHUTE JaHbIM CE U3UUCIISIBAT 110 TACUBHUS METO/1 32 BCUUYKH BPEMEHHH PA3JIUKH

Mex 1y OamaHcoBaTa CTOWHOCT Ha aKTUBUTE U MTACUBHUTE U TSIXHATA IaHbYHA OCHOBA.
OTcpoyeH JaHbK HE Ce MPEABUIK/IA PU MbPBOHAYAIHOTO MTPU3HABAHE HA AKTUB WUJIU MTACHUB,
OCBCH aKO ChOTBETHATA TPAH3aKIIMS HE 3acsAra JaHbhUHATA WJIM CYCTOBOJIHATA Ievyaioa.
OtcpoyeHUTe TaHbYHU AKTUBH U MTACUBHU HE C€ TUCKOHTHpAT. [Ipy TAXHOTO U3UKCICHUE Ce
M3MO0JI3BAT JAHBYHU CTABKH, KOUTO C€ OYaKBa Jia ObIaT MPUIOKUMU 3a Iepruoja Ha
peanu3auusTa UM, Ipy yCIOBUE Y€ T€ Ca BIIEC3JIM B CHJIA UJIU € CUTYPHO, Y€ 1€ BJIE3HAT B
cuia, KbM Kpasi Ha OTUETHUS MTEPUOI.

OtcpoyeHUTe TaHbYHU MACUBH CE MIPU3HABAT B MBJICH pa3Mep.

OTcpoueHu JaHBYHHM AKTUBU C€ MTPU3HABAT, CaMO aKO CHIIECTBYBA BEPOSITHOCT T€ Ja ObaaT
YCBOGHU 4pe3 Obaelu o0araeMu JOXOHU.

[IpomsinaTa B OTCpOUYCHUTE TaHBYHU aKTHBU WM IMACUBU CE MPU3HABA KATO KOMIIOHEHT OT
JTAHBbYHUS TPUXO]] WIIK Pa3XoJ B eyandaTa Uiy 3aryoara, OCBeH ako Te€ He Ca CBbP3BaHHU C
MTO3UIUH, IPU3HATH B JAPYTUSl BCCOOXBATCH TOXO/ (HAIp. MPEOICHKa Ha ((PMHAHCOB aKTUB, HA
Pa3MoJIoKEeHHE 3a IPOJaK0a) WIM TUPEKTHO B COOCTBEHUS KalUTaII, IPH KOETO ChOTBETHUSAT
OTCPOYECH JIaHBK C€ NMPU3HABa B APYTHUs BCEOOXBATEH J10XO/] UM B COOCTBEHHSI KaIlnUTall.
2.2.13. Ilapu ¥ NapU4YHU €KBUBAJIEHTH

Kato nmapuyHu eKBUBaJICHTH C€ TPETUPAT KPATKOCPOUHH, BUCOKOJIMKBUIHA WHBECTHUIIHH,
KOHUTO ca JIECHO OOpalfaeMu B KOHKPETHU MApUYHA CYMH U ChABPIKAT HE3HAYUTENIEH PUCK OT
IIPOMSIHA B CTOMHOCTTA UM.

[TapuuHuTE CpecTBa B JIEBA CE OLIEHSABAT 10 HOMUHAIHATA UM CTOMHOCT. [laprunute
CpPEeACTBA, JEHOMUHUPAHU B Uy XJAECTPAHHA BaIyTa, CE OLIEHABAT MO 3aKJIIOYUTEIEH KypC Ha
BHb xsM naTaTta Ha M3TrOTBSIHE HA OTUYETA.

2.2.14. Co6cTBEeH KANKUTAJ, Pe3ePBH H MJIANIAHUSI HA TUBUAECHTH

AKIMOHEPHUAT KanuTal Ha J[py’KecTBOTO OTpa3siBa HOMUHAIHATA CTOMHOCT HA EMUTUPAHUTE
aKI\H.

Jlpyrute pe3epBU BKIIIOUBAT 3aKOHOBU PE3EPBU U TIeUaaOu 1 3ary0u OT IMpeolieHKa Ha
(hMHAHCOBH aKTUBU Ha PA3IOJIOKEHUE 3a MPOoaakoa.

Hepasnpenenenara neuan6a/ Harpynanara 3ary6a BK/IOuBa TeKyIus (GUHAHCOB pe3yiTar u
HaTPYIMAaHUTE MMeYaaOon U HETIOKPUTH 3aryOr OT MUHAJIA TOJIMHU.

3aabIDKEHUATA 3a IUTAlIaHe Ha IUBUACHTH Ha aKIIMOHEPUTE CE€ BKIKOYBAT Ha pell
»3TBIKEHUS KbM CBBP3aHM JIMIa~ B OTYETa 32 PUHAHCOBOTO ChCTOSIHUE, KOTaTO
JTUBUACHTUTE ca OJO0PEHHU 3a pa3mpeieieHne OT 00I0TO ChOpaHHe Ha aKIIMOHEPUTE MPEAH
Kpast Ha OTYETHHS TIEPHOJI.

Beuuku TpaH3akimu cbe COOCTBEHUITUTE HA [IPy:KeCTBOTO C€ MPEACTABAT OTJACIHO B OTYETA
3a MPOMEHUTE B COOCTBEHUS KalUTAal.

2.2.15.11eHCMOHHHM ¥ KPATKOCPOYHH Bb3HATPAK/IEHHUS HA CIYKHTeTUTe

JpyXeCTBOTO OTYMTA KPATKOCPOUYHH 33ITBIDKCHHS TI0 KOMIIEHCUPYEMHU OTIMYCKH, Bh3HUKHATN
MOpajy HeM3MOA3BaH IJIATEH TOMIIEH OTIYCK B CIIy4auTe, B KOUTO CE OYaKBa TOU Ja Obaat
MOJI3BaH B paMKUTE Ha 12 Mecela ciies 1arata Ha OTYETHUS IEPUOJ, TPE3 KOMTO HAETUTE
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JMLa ca MOJIOKWIH TPY/1a, CBbP3aH € Te3H OTIYCKU. KpaTkocpouHUTE 3abJIKEHUS KbM
MepcoHalia BKIIFOYBAT HATHUIIH, 3aIlJIaTH ¥ COLIMATHUA OCUTYPOBKH.

CeriacHo uzuckBanusita Ha Kojekca Ha Tpy/Ja npu MpeKkpaTsBaHe Ha TPYAOBOTO
MPaBOOTHOIIEHUE, CJIE]T KAaTO CIIYKUTENAT € MPUI00MIT TPaBO Ha TICHCHUS 32 OCUTYPHUTEIICH
CTaX U Bb3pacT, Jpy>KecTBOTO € 33 /bJKEHO J1a My U3ILIATH 00€3IIETEHUE B pa3Mep J10 IIEeCT
OpyTHU paboTHU 3amiaTy. JpyXeCcTBOTO HE € HAYMCIIMIIO TIPABHO 3aIbJKCHUE 32 W3TUIAIAHe
Ha 00€3IIeTeHUsI HAa HACTUTE JIUIIA TPU IEHCUOHUPAHE B ChOTBETCTBUE C U3UCKBAHUATA HA
MCC 19 ,,Jloxonu Ha HaeTH JauLAa”, TOPaJay Bb3paCTOBUS ChCTaB HA MEPCOHANIA U HAJTMYUETO
Ha MUHHMMAJIHA BEPOSITHOCT OT IEHCUOHUPAHE Ha MEPCOHANIA B MPEIIPUSTUETO.
JpyXecTBOTO HE € pa3pabdOTBAJIO M HE TpHJIara rIaHOBE 3a Bh3HATPAKICHUS HAa
CIIYKUTEJIUTE CIIe]] HaIlyCKaHe.

2.2.16. OTunTaHe HA JJU3UHTOBH JIOTOBOPH NMPH JU3HHTOMOJyYATEs

B cvotBercTBHE ¢ n3uckBanusita Ha MCC 17 ,,JIuzunr” npasarta 3a pa3nopekaHe ¢ akThBa
C€ MPEXBBPJIAT OT JUZUHTO/IATENIS BHPXY JIM3UHTOTIONyYaTe sl B CIIydyanuTe, B KOUTO
JIU3UHTOIOJIYYATEIIAT IMOHACS CHIIIECTBEHUTE PUCKOBE U U3TOAM, POU3TUYAIIH OT
COOCTBEHOCTTA BbPXY HACTHUS aKTHUB.

[Ipu ckirr0ouBaHe Ha TOTOBOP 33 (DMHAHCOB JIM3WHT aKTUBBT CE MIPU3HABA B OTUYCTA 32
(bMHAHCOBOTO CHCTOSIHUE HA MPEANPUATHETO — JIM3UHTOMOIyYaTel M0 MO-HUCKATa OT JBETE
CTOMHOCTH — CIIpaBeJINBaTa CTOMHOCT HAa HACTUS AKTUB U HACTOSIIATa CTOMHOCT HA
MHUHHMMAJTHUTE JTU3MHTOBY IIJIAIIAHKS TUTFOC HENPEIBHUICHH ILIAIlaHus, ako UMa TakuBa. B
oTyeTa 3a (UHAHCOBOTO ChCTOSTHUE CE€ OTPa3siBa U ChOTBETHOTO 3aIbJKCHHE 110 (MHAHCOB
JIM3WHT, HE3aBUCUMO OT TOBA JAJIM YacT OT JU3MHTOBUTE TUIAIIAHMS CE IBKAT aBAaHCOBO IPHU
CKJIIOYBAHE HA JJOTOBOpPaA 32 (UHAHCOB JIU3UHT.

BriocnencTBue MM3UMHIOBUTE IJIAIIAHUS CE Pa3NpEAeTsAT MeXIy (PUHAHCOB pa3Xxoa U
HaMaJICHHWE Ha HEIUIATEHOTO 3aIbJDKCHHE TI0 (DMHAHCOB JIN3HHT.

AKTHUBHTE, TPUIOOUTH MPHU yCIOBUITA HA (PMHAHCOB JTU3UHT, CE aMOPTU3UPAT B
croTBeTcTBUE ¢ M3uckBanusTa Ha MCC 16 ,,Mimotu, Mamuuu u cropbxeHus” win MCC 38
,HeMarepuaiHu aKTUBH .

JluxBeHaTa 4acT OT JIN3UHTOBaTa BHOCKA MPEJICTABIISIBA MTOCTOSIHEH MPOIICHT OT HEMOTACEHOTO
3aIbJDKEHUE U ce TIPU3HaBa B rmevyandaTa uiv 3aryfaTa 3a mepuojia Ha JIM3UHTOBHS IOTOBOP.
Bceuuku octanany TU3UHTOBY JOTOBOPU CE€ CUUTAT 3@ OTIEPATUBHU JIM3UHTOBH JIOTOBOPH.
[InamanusaTa o onepaTUBEH JU3UHTOB JOTOBOP C€ MPU3HABAT KaTO Pa3XOAM MO JIUHEHHUS
METO/I 33 CpOKa Ha Criopa3zyMeHueTo. Pazxoaurte, CBbp3aHu ¢ ONepaTUBHUS JTU3UHT, HATIP.
pa3xo/iu 3a NOJAPHKKA M 3aCTPAXOBKH, ce IPU3HABAT B IevyandaTa Uiy 3arybara B MOMEHTa
Ha BH3HUKBAHETO HM.

2.2.17. IlpoBu3uM, YCJIOBHH AKTHUBH M NACHBH

[IpoBusumTE Ce MpU3HABAT, KOTaTO UMa BEPOSITHOCT CETAIlHK 3abJDKEHUS B PE3YTaT OT
MUHaJIO CHOUTHE J1a AOBEAT 10 U3XOSII MOTOK Ha pecypcu oT [IpykecTBOTO U MOXKe Ja
ObJie HallpaBEeHAa HaJIeXkHA OLIEHKA Ha CyMaTa Ha 3aIbDKeHHETO. BB3MOXXHO € CpoyHOCTTa
WJIM CyMaTa Ha U3XOJSUIUS TapUUEH MOTOK Aa € HecurypHa. CeraurHo 3abJKEHUE ce
mopaxksia oT 3acernanu. [IpoBu3uu 3a ObaeIIN
3ary0Ou OT JeMHOCTTa HE ce MPU3HABaT.

CymMmara, K0sITO ce Mpu3HaBa KaTo MPOBU3HsI, CE€ M3UUCIIABA HAa 0a3a Hali-HAIeKIHATA OIICHKA
Ha pa3XoAuTe, HEOOXOAMMH 32 YPEXKIaHe Ha CETalTHO 33abJDKEHIE KbM Kpasi Ha OTYETHHUS
MepPUO/I, KaTo Ce B3eMaT B IIPEJIBH PUCKOBETE U HECUTYPHOCTTA, CBhP3aHU ChC CETAITHOTO
3anbkeHue. KoraTo chiliecTByBaT peAniia Mo00HH 3aIbKEHNUs, BEpOsSTHATA
HEOOXOMMOCT OT U3XO/ISII MOTOK 32 MOTacsiBaHe Ha 33 IbDKCHUETO C€ OTPeIeis, KaTo ce
oTYeTe rpymnaTa Ha 3aIbJDKEHUsITA KaTo 1s10. [IpoBU3MHTE Ce NUCKOHTUPAT, KOTaTO €(PEeKTHT
OT BPEMEBUTE PA3JIMKU B CTOMHOCTTA HA MAPUTE € 3HAYUTEIICH.
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O0e31eTenus OT TPETH JIMLIA BbB BPB3Ka C aJICHO 3abJDKEHNUE, 32 KOUTO J[pyXecTBOTO €
CUT'YPHO, Y€ III¢ II0JIy4H, CE IPU3HABAT KaTO OTAEJICH aKTUB. 103U aKTUB MOXKE U 1 HE
HAJBUIIIaBa CTOMHOCTTAa Ha CbOTBETHATA MPOBU3HUS.

IIpoBu3uuTe ce npepasriiekaaT KbM Kpasi Ha BCEKH OTYETEH NIEPUOJ U CTOMHOCTTAa UM Ce
KOPHUTHpA, 3a J]a c€ OTpa3u Hail-nobpaTta npuOIM3UTEIHA OLIEHKA.

B ciayyaute, B KOUTO c€ CUNTA, Y€ € MAJIKO BEPOSATHO 14 Bb3HUKHE U3XOMAI IIOTOK Ha
MKOHOMMYECKH PECYPCH B PE3YJTAT HA TEKYILO 3abJDKEHHE, IACUB HE CE€ IPU3HABA.
VYcoBHUTE IaCUBH CIIEBA J1a CE OLEHABAT IOCIIEABAIIO 110 TI0-BUCOKATa CTOMHOCT MEXIY
OIMCaHaTa 0-TOpe CpaBHUMA IIPOBU3HUS U IIbPBOHAYAIHO IIpU3HATATa CyMa, HaMaJleHa C
HaTpylaHaTa aMOPTU3ALIHS.

BeposiTHM BXO/411IM TOTOLIM HA UKOHOMUYECKH TI0JI31, KOMTO BCE OLIE HE OTTOBAapAT Ha
KPUTEPUUTE 3a IPU3HABAHE HA aKTUB, CE CMATAT 3a YCIOBHU AKTUBHU.

2.2.18.CyeToBOIHY NPeANOJIOKEHHS M TPUOTUZUTETHHN CHETOBOIHH OL[eHKH.
N3zrotesiHe Ha puHaHCOBUS 0TYeT B choTBeTCTBHE ¢ MCC M3HCKBa PHKOBOJICTBOTO Ja
npujara NpUOIM3UTETHH CYETOBOAHU OLIEHKHU U MPEIOJI0KEHHS, KOUTO OKa3BaT BIUSHUE
BBPXY OTYETEHUTE aKTUBU U IIACUBH, U ONIOBECTSBAHETO HA YCIOBHUTE aKTUBU U IIACUBU KbM
narara Ha OanaHca. Belipeku, ue olleHKUTe ca 0a3upaHu Ha 3HAHUETO Ha PbKOBOJICTBOTO 32
TEKYILU ChOUTHS, IEHCTBUTEIIHUTE PE3YATATH MOXKE J]a C€ pa3InyaBaT OT U3MOJI3BaHUTE
CUETOBOJIHU OLIEHKH.

IIpepasrnexjaHeTo Ha CUETOBOJHUTE OLICHKHU CE IIPU3HABA B IEPUOA, B KOUTO OLICHKATA €
IpepasriiesiaHa, KoraTo mpepasriekJaHeTo 3acsira TO3U NEpPUo, U B ObJEIIN IEPUOIH aKO
IpepasriexIaHeTo OKa3Ba BIMSHUE HAa ObACIIUTE IEPUOIH.

Wudopmanus OTHOCHO CHIIECTBEHUTE MPEATIOIOKEHHS, OLIEHKU U TOMTYCKaHUS, KOUTO
OKa3BaT Hal-3HAYUTEIHO BIMSHUE BbPXY IPU3HABAHETO U OLICHSABAHETO HA AKTUBU, IIACUBH,
MIPUXO/U U PA3XOAU € IPECTaBeHa M0-10IY:

IToJie3eH »KUBOT HA AMOPTH3MPYEMH AKTHBH

PpKOBOACTBOTO Mpepasriesk/ia nojae3Hus )KMBOT Ha aMOPTU3UPYEMUTE aKTUBH B Kpas Ha
BCEKH OTYETEH MEPUOI.

KoM 31 gexemBpu 2013 r. ppKOBOACTBOTO ONpEENs MOJE3HUS )KUBOT Ha aKTUBUTE, KOMUTO
IIpEICTaBIsIBA OYaKBAHUAT CPOK Ha NOJI3BaHe Ha akTuBUTE OT JpyxkecTBoTO. [IpeHocHure
CTOMHOCTH Ha aKTUBUTE Ca aHAIM3UPAHU B NOSICHEHUE 7. [[eHCTBUTEIHUAT MOJIE3€EH KUBOT
MOJKE J1a c€ pa3/inyaBa OT HalpaBeHaTa OLEHKa MOPaJAu TEXHUYECKO U MOpaTHO n3xalsiBaHe,
MPEAUMHO Ha KOMITIOTHEPHOTO 000pY/IBaHE.

CrnpaseninBa CTOIHOCT HA (PMHAHCOBH HHCTPYMEHTH

PBKOBOACTBOTO M3MOJI3Ba TEXHUKH 3a OLIEHSIBAaHE HA CIIpaBeIMBaTa CTOMHOCT HAa (PMHAHCOBU
WHCTPYMEHTH IPHU JIMIICA Ha KOTUPAHHU 1IeHH Ha akTUBeH na3ap. [1o1poGHOCTH OTHOCHO
M3MOJI3BaHUTE MPEANOI0KEHHS ca IPEICTaBEHU B MOSICHEHUATA 32 GMHAHCOBU aKTHUBH U
nacusu. [Ipy npunarane Ha TEXHUKH 32 OLICHSIBaHE PHKOBOJICTBOTO U3II0JI3BA B MAKCUMAJIHA
CTEIEH a3apHU JIaHHU U MPEANOI0KEHHUS, KOUTO Ma3apHUTE YIaCTHUIIM OMXa BB3NpHENN
IIPU OLIEHSIBAHETO Ha AajJieH (pruHaHCOB MHCTPYMEHT. KoraTo JMIcBaT NpuiIoKUMHU Ma3apHU
JTAaHHH, PHKOBOJICTBOTO M3II0JI3Ba CBOSITA Hal-100pa OlleHKa Ha MPEANOI0XKEHUATA, KOUTO
Ouxa HapaBWJIM MA3apPHUTE YYaCTHULIM. Te3M OLIEHKH MOorar Ja ce pa3jiuyaBar OT
NeHCTBUTENTHUTE 1IEHH, KOUTO O1xXa OWJIM ONpeesIeHH IIPH CTIpaBeJinBa Ma3apHa clenka
MEXy HH(OPMHUPAHH U JKEJTACIIU CTPAHH B Kpasi HA OTYETHUS TEPHOJI.

3. IIpuxoau OT OnepaTUBHA IeHHOCT
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3.1.11puxoau OT yCJayru u Apyru He(puHAHCOBHU MPUXOAH

[Ipuxoau OT nMpeaOCTaBEeHN YCIYTH
8 M.4 YCAY2U HA C8bP3AHU TUYA NO 002080D 3a HAEM HA:
- ,,Emponan A/l
- -,, @opmonnacm“ A/l (0o 31.03.20132.)
Hpyru npuxoau oT A€HOCTTa
O0110 MPUXO0AH OT YCJIYIM U APYTrU HepUHAHCOBYU NPUXOIH

31.12.2014r 31.12.2013r

XUJl. J18. XUJl. J18.
73 54

5 30

- 6

- 2

73 56

3.2.110/10:KUTEJTHM PA3JIMKHU OT ONEPANMN ¢ HHBECTHIUM B T.4. OT YYACTHS B AbILEPHHU

npeAnpUsiTHS

[TomoskuTETHY Pa3IMKH OT IPEOICHKA Ha (PMHAHCOBU aKTUBU, OTYMTAHU
IO cIipaBesInBa CTOWHOCT B reyanbaTa u 3arybara

JluBUIEHTH, pa3NIPEACIICHH OT AbIIEPHU MPEIPUATUS

[Teyan6a oT 0cBOOOXKAaBaHe HA ABIIEPHO MPEIIPUITHE

[TonoxxuTeaHu pa3inuKy OT MPoaak0a HA aKIUU OT AbIIEPHU
TIPEeAPUATHS

[TonoxxuTenHu pa3inuKy OT Mpoaak0a Ha aKIMU THP’KaHU 32 ThbPryBaHe
Herna neuyan6a ot ornrcBane Ha (MHAHCOBH aKTHBH HA Pa3MOJIOKEHUE
3a mpojaax0a, npexnacupuIrpaHa oT COOCTBEH KaruTall

[TonoxxutenHu pa3nuKy OT MpoAakda Ha OOJIUTalnu, IbPKAaHU 32
THPIryBaHe

JIuBUJIEHTH, pa3npeesieHH OT y4aThs B APYTH MPEAIPUATHUSA:

3.3.Ilpuxoau OoT TUXBHU U APYrH (PMHAHCOBH NPHUXOIH
[Ipuxoau OT IMXBU 10 MPEAOCTABEHU 3a€MH HA CBBP3aHU JIMLA

8 M.Y.JIUXBU O C8LP3AHU TUYA:
-nuxsu ,, Eapoxomenc ” A/l
-nuxeu ,, Xaii Petim ”"EOQ/]
-nuxsu ,, Emponan A/l
-nuxeu ,, fOnuon Usxonu”O0/]
[Tpuxoau OT TUXBH I10 MPEAOCTABEHU 3a€MHU HA THPTOBCKU TIPEITPHSITHS
B T.4:
-nuxsu ,, Cmapkom Xonoune A/
-nuxsu ,, Momobyn "EOQ/] (cneo 31.10.20112.)
-nuxsu ,, Eeponuiiz Aymo”EAJ]
-nuxsu ,, Byngpapma” OO0]

31.12.2014r. 31.12.2013r.
XUJ. J6. XUJl. Ji6.

28 3

339 -

1265 -

(11) 1628

- 1

1621 1632
31.12.2014r. 31.12.2013r.
XUJl. J16. XUJ. J16.

130 124

31 82

- 7

34 35

65 -

104 131

34 71

- 34

21 -

; 4
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- uxsu ,,Jlayocnuxkvpce — Cu Eu "EOO/]
- uxsu ,, Ilayvp Jlooxcucmukc”EAJ]
- uxsu ,, 3moxk Ilnaza”EAJ]
- IUX8U NO 3aeMu uzuuecku 1uya
[Tpuxoau OT TUXBY 1O OAHKOBU JCTIO3UTH
[Ipuxony OT BalyTHU pa3iIuKu

4. OTpnuaTe.mm PAa3JHUKH OT onepanuu ¢ UHBECTUIIUH

OTtpunarenHu pa3ivKy OT CACTKU ¢ (PUHAHCOBY aKTHBH,

Ha pa3IoJIOKEHHE 3a poIax0a

OTpuiareTHu pa3jivKy OT CACITKU ¢ PUHAHCOBH aKTHBH,
OTYHMTAaHHU I10 CIIPABEINBA CTOMHOCT B Ie4ajiOuTe U 3aryouTte
OTpunareiaHu pa3MKy OT MPEOLeHKa Ha (PMHAHCOBHU aKTHUBH,
OTYHMTAaHHU IO CIIPABEIMBA CTOMHOCT B IEYaJIOUTE U 3aryOuTe

5. Pa3xoam 3a JINXBH U APYTH (PMHAHCOBH Pa3XoaH

JIuxBu 10 nosyueH! OaHKOBU 3aeMHU

Taxcu ynpaBiieHre U IpyTy JINXBEHU Pa3Xoau OaHKOB 3aeM
JIMXBU 1O MOJy4yeH OOJUTallMOHEH 3aeM

JIuxBU 1o PUHAHCOBU JIU3UHTU

JInxBH 110 3a€MH OT ABHICPHU U aCOLMUPAHU IPCAIIPUATHA B T.9:

-nuxsu ,, Emponan”AJ]

-nuxsu ,, Dopmonnacm A/l (cevpsano auye 0o 31.03.20132.)

JIMXBU 110 3a€MHU OT APYTH MPEIIPUATHS B T.U:
-nuxeu ,, Cmaprxom Xonoune”AJ/[
-nuxsu ,, opmonnacm A/l (cneo 31.03.2014e.)
-nuxsu ,, Eepounc Pymvnus Acueypape Peacuzypape A/
-nuxeu ,, MBAJI 30pase” OO0/
-nuxeu ,, Ub Meouxa"EAJ]
-nuxeu ,, [layvp Jlooxcucmuxc "EAJ]
JIMXBU 1O pemno CAeIKU
[1naTeHr KOMUCHMOHHH 3a CAETKHU C IIECHHHU KHIKa
Pazxoau OT BaJIyTHH pa3iuKu
Jpyru ¢pvHaHCOBH pa3Xxou B T.4. 0aHKOBU TaKCU
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1 4
12 -

- 18

36 36

234 201
31.12.2014  31.12.2013
T. TI.

XUJl. J16. XUJl. J16.
- (1646)
3) -

3) (1 646)
31.12.2014  31.12.2013
I. I.

XUJl. J16. XUJl. J16.
(218) (332)
(1) (14)
(310) (310)
() ()

(40) 3)
(40) )

) 3)
(156) (70)
(21) (7
(23) (19)
(11) (39)
4 ®)
(96) )

1) )

(57) (20)
(15) 3)

) (1)
(71) (61)
(895) (814)

30



‘SSYNTHETICA

6. Pa3xonm 3a nepconaJa
31.12.2014 31.12.2013

r. r.
XU 8. XU 8.
Pa3zxou 3a 3armnaru (210) (179)
6 M. 4. HA KH0YOBUS YNPABGICHCKU NEePCOHAN (77) (77)
Pa3xonu 3a ocurypoBku (29) (27)
6 M. 4. HA KH0YOBUS YNPABGICHCKU NEePCOHAN (7) 9)
(239) (206)

CpenHocniuchUHMSI ChCTaB Ha nepcoHana ¢ 9 ymma kpm 31.12.2014r. u 9 nmuna kem 31.12.
2013r.

7. Pa3zxoau 3a aMmopTu3aums.
NMoTH, MAIIIMHU U CHOPAKEHHS.
TpancioptH ~ Mamusau u Cromnancku

06110

U Cpe/ICTBa o0opyaBaHe WHBEHTAp

XU 8. XU 8. XUt 8. XuJt. 8.
OT4yeTHA CTOMHOCT:
Ha 01 ssnyapu 2012 r. 122 2 1 125
[Ipunobutn - - - -
Wzne3nu (122) - - (122)
Ha 31 nexemBpu 2012 r. - 2 1 3
[Ipugodurtu - - - -
H3ne3nu - - - -
Ha 30 ronm 2013 1. - 2 1 3
Ha 01 sanyapu 2012 r. - - - -
[Ipugobutn - 1 - -
Nzne3nu - - - -
Ha 31 nexemspu 2013 r. - 3 1 4
[Tpunobutu - - - -
Nzne3nu - - - -
Ha 31 nexemBpu 2014 r. - 3 1 4
AMopTH3anus:
Ha 01 sanyapu 2012 r. - - - -
Hauncnena 3a roquaara - 1 - 1
Ornucana - - -
Ha 31 nexepu 2012 1. - 1 - 1
banancoBa croiinoct Ha 31.12.
2012r. - 1 1 2
Ha 01 ssnyapu 2013 r. - 1 - 1
Hauwncnena 3a nepnoa - 2 - 2
Ornucana - - - -
Ha 31 nexemBpu 2013 r - 3 - 3
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Banancosa croiinocr Ha 31.12.2013r.
Ha 01 ssnyapu 2014 r.
Hauucnena 3a nepuoa

Ornucana

Banancosa croiinocr Ha 31.12.2014r.
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- 1 1
- 1 1
- 0 0

HPY)KGCTBOTO HAMaA 3aJI0KCHU UMOTHU, MAalIMHU U CbOPAKEHUA 3a o0Oe3reyaBaHe Ha CBOHU UJIN

YYKON 3aIbJIDKCHUA.

8. Pa3xonm 3a yciyru u Apyru pa3sxoau

Pasxonu 3a OI0KETHH TaKCH
TenekoMyHUKAIMOHHH YCITyTH

Pa3xoau 3a KOHCYNTAaHCKHU U FOPUIUYECKH YCIIYTH
Pasxoau 3a He3aBUCUM (PHMHAHCOB OJUT

Haemu

Taxcu niearpanien aenosurap u bOb
Couunannu pa3xo/y — Bayuyepu 3a XxpaHa

Hpyru paszxonu

31.12.2014 r. 31-12-2013
XUJl. J186. XUL T16.
) 1)
(8) 7)
(60) (55)
(12) (11)
(160) (101)
() (15)
(6) @)
9) (85)
(264) (282)

OuyakBaHHUTE pa3xou 3a JaHbBIM , 0a3UpaHU HA MPUJIOKUMATA JJaHbYHA CTaBKa B pa3mep 0a

10% u neficTBUTENHO IPU3HATUTE JaHBYHU PAa3X0y B reyandaTta UM 3arybaTta morar Ja
ObIaT paBHEHUE, KaKTO CIEBA!

9.Pa3xoau 3a JaHbIM M OTCPOYEHHU AAHBLIH

[Teuanba 3a mepuoaa npeau JaHbIU
Jlanb4yHa cTaBKa
OuakBaH pa3xoj 3a JaHbK
JlanbueH eQexT OoT yBenudeHus Ha (PUHAHCOBUS PE3yNTaT
JlanbueH eexT OT HamalieHusl Ha (UHAHCOBUS PE3YJITAT
Tekymr pa3xon 3a JaHbK
Omcpouenu oanvyu 6 m.u.
- CBbP3aHU C Bb3HUKBAHE U OOPATHO MPOSBICHHUE Ha
BPEMEHHH Pa3IuKH
- KOPEKLHs Ha OTCPOUYEHUTE JAAHBIIM 32 MPEIXOIHUS
epuo.I

Pazxonu 3a JaHbIU, IPU3HATU B APYT BceoOXBaTeH J0X0J

0010 pa3xoau 3a J1aHbUHU, NpU3HATH B OTUeETA 32
BCe0OXBATHHUA 10XO0/]

31.12.2014 r.

XUJL.J16.

527
10%

31.12.2013
r.

XUJ.J16.

(971)
10%

59)
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9.2.0TCcpoyeHH JaHbYHU NACHBH (AKTHBH)
Xui. 8.

JlaHbuHa BpeMEHHA pa3jiuKa OT HEM3IUIATCHU
Bb3HarpaxaeHus Ha OJI )
JlanbuHa BpEMEHHA Pa3jIiKa OT 3aJbiKeHne 3a nposusus  (5)
JlarbuHa BpeMEHHa pa3liuKa OT MPEOIeHKa Ha (PUHAHCOBHU
aKTHBH, OTYMTAHH I10 CIIPaBeIMBa CTOMHOCT B revyajabara  (-)
u 3arybara

Jlanb4Ha BpEMEHHA pa3JIMKa OT MPEOIeHKa Ha (PMHAHCOBH

177
aKTHBH Ha PasIoJIO’KEHHUE 3a Mpoaaxoa
Hetno 172
JIBHKeHUEe HA OTCPOYEHHUTE AaHbIHU Npe3 bananc [Tpusnar
2013r. KbM U B
01.1.2013 mneuanba
U 3aryomn
Jlanb4Ha BpeMEHHA Pa3JiiKa OT HEM3IUIATCHH (1) 1
Bb3HarpaxiaeHus Ha @JI
JlanpyHa BpeMeHHa pa3iiiKa OT MPEOleHKa Ha
(UHAHCOBM aKTHBHU, OTYUTAHH 1O 4 (@)
ClIpaBe/IMBa CTOMHOCT B Te4yandaTa u
3arybara
JlaHpuHa BpeMeHHa pa3iinKa OT MPEeoleHKa Ha
(MHAHCOBM aKTHBHU Ha Pa3MOJIOKECHUE 32 332 -
npojaxo0a
JlanbuHa BpeMEeHHA pa3jinKa OT MPOBU3UH (5)
335 8
Hetno

O6par
HO
IIpOsIB
CHH

‘SSYNTHETICA

31.12.2013r

XUll. J18.

)

(%)

)

178

173
[Ipuznatn  bamanc
B JIpyT KbM
BceoOxBa  31.12.201
TEH 3
JOXOJ
(154) 178
- ()
(154) 173

AxTHBHTE IO OTCPOYCHHU JAaHBIHU Ca IMPU3HATHU C OIJICA HA OYaKBAHUATA HAa PBKOBOJACTBOTO 3a

O6paTHO MPOABJICHUC HAa HAMAJIIICMUTC BPEMCHHU PA3JIUKH.

Bewnuku OTCPOYCHU OaHBIU Ca HAYHCIICHHU IIPH JJaHbYHA CTaBKa 3a KOPIIOPAaTUBCH JaHLK B

pa3sMep Ha 10%, T.C. CTaBKaTa 3a NICpUOJAUTEC HA OYAKBAHOTO O6paTHO IIPOABJICHUC.

Cymurte, mpU3HATH B JIPYT BCEOOXBATEH JI0XOJ] CE€ OTHACAT JI0 MPEOIleHKaTa Ha (PMHAHCOBHU

AKTHUBU HA PA3IMOJIOKCHUC 34 npo;[axc6a.

HenpmHaTn OTCPOYCHM TaAaHBIIH

OTCpO'—IeHI/I JaHBbYHU aKTUBH HE Ca oun MMPU3HATH IO OTHOIICHHE HA CICAHUTEC IMMO3UIINH:

31.12.2014r. 31.12.2013r.
XU 8. XU 718.
JlanbyHu 3aryou - 592
JInxsu ciraba KarmuTaIu3anus - 798
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1390

JlanbpuHHTE 3aryOM ca HOBOBB3HUKHAMM 1 u3THYaT B 2018r. JIuxBute mo perynupane Ha
crnabara KanuTaau3ays ca HOBOBb3HUKHAIM U M3THYaT B 20161. OTCpOUeHHUTE TaHBUYHU
aKTUBHU HE ca OWJIM MPU3HATH 110 OTHOILIEHUE Ha TE3U MO3UIUH, 3aII0TO HE € BEPOSTHO, Ue
Obaenm obaraeMuy Nevanon Ie ca HaJTMYHU CPEIly KOUTO JPYKECTBOTO JIa MOXKE J1a TH

H3I10JI3BA.

10. UuBecTIIUM B IbIEPHU U ACONUMPAHU NPeANPUSITHS

10.1.MaBecTHINM B IbIIEPHH NPEANPUATHUS

OCHOBEH
CroitHocT II:lHHTaH % Ha Bbpoii
CroHHOCT Ha Ha ydyacTue B akuuu/
VYBen Hama JIBIIIEPHO
HUHBCCTULIUAT MHBCCTUIIN Kamnuraljia IAJ10BEC
2013r. u- - TO
a KbM ATa KbM KBM an/ITexcaBa
31.12.2013 .  ‘cHME JIGHHC 39 95 9014r E‘PKYL";“TB 31.12.201  Hu oT
31.12.201 4r CuHTeTHuKa
4r
XU XUJL. opoti
XUJ. J16. XUJ. J16.
J6. J16. CZKL;MM
i‘}"’xomc 1 950 ; ; 1 950 1,863,003 97.80% 1,822,002
gia"TX“M T 5119 ; ; 5112 6785180 49.81%  3.379.870
Erponan AJl 6101 843 738 6 248 5,000,000 52.03% 2,601,631
Ounon 0
Hexoms OO 1620 - 1620 3,175,000 51.02% 16 200
13 163 843 738 14 930 - ; 7,819,703

KoM 31.12.2013r. 1pyXecTBOTO HE MOKE J1a OIIOBECTH CIPABEIMBA CTOMHOCT Ha
MHBECTULIMUTE, 3aI10TO aKI[MUTE/ISIIOBETE Ha TE3U MPEANPUITHS Ha C€ ThPryBaT Ha
peryiaupas nasap, ¢ U3KJIro4eHre Ha akuuute Ha Erponan A/l, unsTo nmocienHa nasapHa esa
Ha bOb e 4.481B. 3a 1 akuus npu HomuHan 1aB. Kem 31.12.2014r. «Cuntukan AJl e
CKJIIOYMJIA JOrOBOP 3a peno ceinka 3a 24 000 6post ot akuuute Ha «Etponan» AJl ¢ ueHa Ha
obpatHo u3kynyBaHe -2.001B. Ha Opoit akIusl.

WuBecTrnuuTe B IBbIIEPHH MPEANPUATHS ca MPEACTaBeHN BbB (DMHAHCOBHUS OTUYET Ha
JIpy>xecTBOTO 110 MeTo1a Ha ce0eCTOIHOCTTA.

[Tnactxum — T A/ e mpeacTaBeHo KaTo AbIIEPHO NMPEAIPUATHE 32 TPUTE NMPEICTABEHN
nepuoja npeasumi, e ,,Cuareruka” AJl vMa npaBoTo J1a yIpasiisBa ONepaTUBHATA U
(¢uHaHCcOBaTa My JeHHOCT Ha 0a3a Ha CIIOpa3yMEHHE C OCTAHAINTE AKIIMOHEPH.

10.2.HBecTHIINM B ACOLMUPAHH NPEANPUATHSA
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. . OcHoBeH % Ha Bpoit
CroiiHocT CroitHocT
Hama KaluTaji Ha  y4yacTHe aKLuu
Ha VYBen Ha
- acolMupaH B PUTEKABA
WHBECTUII  U- WHBECTHUIS
JICHU 0TO OCHOBHU  HH OT
ATa KbM YeHHe Ta KbM
31.12.2013 31122014  APYKectBo A Cunrernka
T T B JISIJIOBE KaIluTall Al
XUJL. XUJL. opotu
Xui. 18. Xua. 18.
8. 8. osnoge
Cunxpore
H @apma 33 - 33 - - - -
oon
33 - 33 - - - -
O600meHa ¢uHaHcoBa MHGOPMAIIHS 33 aCOIIMUPAHOTO TpeanpusaTtue kpm 31.12.2013r.:
Cyma Ha aktuBute - 308 xui.jB.
Cyma Ha nacuBuTe — 128 Xmi.is.
Cyma Ha cobctBenus kanutan — 180 xun.ms.
Herna neuanba 3a neprona -43 XHILJIB.
KsMm 31.12.2014r. CunteTHKa € npojiajia MHBECTULIMATA B ACOLIMUPAHOTO MPEANPUITHE
,Cuaxporen ®apma*“ OO/I.
11.®uHAaHCOBH AKTHBH Ha Pa3Io0JIOKeHHe 32 NMPoAaK0a
N YBenu . OcHoBeH % Ha
CroiiHocT CroitHocT .
a - Hav  1a KaIruTail Ha yuactd  bpoi akuuun
YeHUe IpY)KECTBOT € B pUTEkKaBaH
WHBECTHI] a- WHBECTHI]
B , OCHOBH H OT
UsATa KbM JeH  HsTa KbM
3112201 TEOP Lo 3112001 BKoetoe usi CuHreTnka
3 o €OIICH 4 o WHBECTHpaH  Kamuta A]Jl
Ka 0 1
Xu. Xu. .
Xua. 18. Xun. 18. opoil akyuu
8. 8.
Kgﬂ beaeme g7 i 12 967 600,000 9.8% 58,800
PopmonIACT 5 677 : - 267 3798905 290 755990
ALl %
3,651 - - 3,639 - - 814 790

CrnpaBennuBara CTOMHOCT Ha akuuute Ha ,,Popmornact” A/ kpm 31.12.2013r e onpenenena
Bb3 OCHOBA Ha TEXHUTE KOTHPAHU 1IEHU KbM JlaTaTa Ha U3TOTBSHE HA OTYETa, HO KOPUTHPAHU
Ha 0a3a JIOMbJIHUTENEH aHaJIu3 Ha PHKOBOJCTBOTO Ha CACTKUTE U KOTUPAHUTE LIEHU.

Axuuure Ha [10/] bpaeme, kouto He ce kotupar Ha BB, ca onieHeHu 1o cripaBeAauBa
CTOMHOCT Ype3 METO/ia Ha AUCKOHTUPAHUTE NMapUYHU MOTOLM Ha COOCTBEHUS KalUTal.

Bwpxy aknuute Ha ,,0OpMOIUIACT € yUPEEH 3aJI0T, 32 00e3MeyaBaHe Ha 3abJDKEHUS 110
0aHKOB 3aeM Ha JbIIepHOTO npeanpustue , I lnactxum T AJ]
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12.B3emaHusi O NMPeAOCTABEHH 32¢MH HECBbP3aHH JIUIA

31.12.2014 31.12.2013

I. r.
XUJLTI8 XUJLJIG.
['maBHMIM IO MPEeIOCTABEHU 3a€MH HECBbP3aHU JIuIla B T.4.. 828 1207
- [10 IBJATOCPOYHHU 3a€MHU — HETEKYIIa 4acT - -
- N0 KPamKoCpOuHU 3aemu 828 1160
- 10 OBJI2OCPOYHU 3aeMU — MeKYWa 4acm - -
JIuxBU 1O MPEOCTAaBEHU 3a€MH HECBBP3aHH JIMIIA 96 47
OO6110 B3eMaHUs 110 3a€MH HECBBP3aHU JIUIIA 924 1207

3aemMuTe ca MpeloCTaBEHU MPU TOIUIITHH JIMXBEHU MPOIeHTH 0T 5% 110 8,25% B 3aBUCUMOCT
OT OmpeieNieHus] KpEeAUTEH PEUTHUHT Ha 3aeMatelsl U CpoKa Ha 3aeMa. 3aeMuTte ca 6e3
o6e3neuenus. CripaBeinBaTa IM CTOWHOCT HE € OIpe/elisiHa MO0 TACITHO, 3aI0TO
PwvkoBOACTBOTO cumTa, 4e OanaHcoBaTa UM CTOMHOCT J1aBa peaiHa Mpe/cTaBa 3a TSIXHaTa
CIpaBeINBa CTOWHOCT.

13.B3emaHusi OT CBbP3aHU JINLA

Cebp3ann ymna Ha Cunaternka AJl kpm 31.12.2014r. ca cnegaure nuna:

1)Kamanus Tpeitaunr — npennpusitiue maiika Ha Cunreruka AJl.

2)Xaii Peiit EOO/] — kpaiiHo npeanpusitue — Maika;

3)Awpmepun npeanpustus: [Tnactxum-T AJl, EBpoxotenc A/l, @opmorutact AJ(n0
30.11.2012r.), Erponan AJl); FOnuon Mskonu OO/] ot 09.09.2014r.

4)Acouunpanu npeanpusitusi: Curxporen ®@apma OO/ (no 04.08.2014r.); dopmorutact A/l
(10 30.03.2013r.)

5) Cebp3aHu nuua 1no JuHKUA Ha ynpasienueto: Espoxong Umotu EOO/] o 01.02.2012r.,
[Mpodonuxa EOO/] (mo 05.05.2014r.), Kaproexcnpec Umotu EAJT (mo 25.11.2013r.), JIa0ba
Kom EOO/] o 09.08.2012r., ®opmomutact — 98 AJl, bynnena MuasectmbuTe AJICHULI,
EBpoxong Umotu EAJL, Yauasp I'pyn AJL.

31122014 31 120013 .
B3emanusi oT CBbp3aHM JINLA M0 BU/I0OBE r.

XU J16. XUJL. J18.
EBpoxortenc Al 34 1397
- TIIaBHHIA 10 3a€MU - 1324
- JIMXBH 110 3a€EMU 34 73
Ounon UBkonn OO0/ 605 -
- TJIABHMIIH 110 3a€EMU 589 -
- JUXBH 110 3a€MU 16 -
Erponan AJl - 1071
- TIIABHHUIA 110 3a€MU - 1 006
- JIMXBH 110 3a€EMU - 35
- B3eMaHe OT HaeM - 30

639 2 468
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HpI/I OCBHIICCTBCHUTC MPE3 NICproaa CACIKU CbC CBbpP3aHU JIMIId HAMAa OTKIIOHCHUC OT

IMa3apHUTC OCHU.

SIIZLJIKKI;J: ChC CBbP3aHU JINIIA MPe3 mepuoaa — 06emM 3.1.12.2014 31.12.2013 .
Xui. 8. Xui. Je.
EBpoxorenc A/l - mpenoctaBeH 3aem - 2
EBpoxorenc A/l - HaunciieHa TuxBa 31 82
Erpoman AJl - npenocTaBeH 3aeM 132 897
Etponan A/l - HauucneHna auxsa 34 35
Etpomman AJl — HauyuciieH Haem 5 30
HOnnon UBkonu OO/ — npenoctaBeH 3aem 674 -
IOnuon MBkonn OO/] — HauuncseHa JIuXBa 65 -
dopmorutact A/l — HauuciieH HaeM (CBBP3aHO JIMIIE JI0 i 5
31.03.2013r.)
Xaii Peiitr EOO/] — npenoctaBeH 3aem - 35
Xaii Peiit EOO]I — Hauuciena mmxsa - 7
OO0 06eM 3a mepuoaa 941 1094

3aemMuTe ca Mpe0CTaBEHU MPU TOIUIITHH JIMXBEHU MPOLeHTH OT 4.5% 1o 6.2% .3aemure ca
KpaTKOCPOYHHU U HeoOe3neueHu. CripaBeiiiiBaTa UM CTOMHOCT HE € OTNPEIeIIsiHA TIOOTICITHO,
3an10T0 PBKOBOJCTBOTO cunTa, 4e OajaHcoBaTa UM CTOMHOCT JjaBa peajiHa MpeCcTaBa 3a

TsAXHaTa CIIpaBCaIMBa CTOMHOCT.

14.THproecku u Apyru B3eMaHUA

Bsemane o norosop 3a npojaxoa
Ha aKIAU

B3emane o aBancu

JlaHbIy 32 B3CTaHOBSIBAHE
Hpyru B3eMaHus

31-12-2014 31.12.2013 1.
XUJ. J16. XUJ. J6.

1223 -

6 6

38 28

5 1630

1 269 1664

Bceunuku B3emanus ca kpaTkocpodHu. HeTHaTa GaaHcOBa CTOMHOCT Ha Te€3M B3€MaHUs ce
IpHreMa 3a pa3yMHa IPUOIU3UTENHA OLICHKA Ha CIIPABEUIMBATA UM CTOMHOCT.
He ca nanuie mHaMkanuu 3a o0e3leHKa Ha B3eMaHusATa. HiMa npocpodyeHn B3eMaHMUs.

15. Ilapn 1 napu4Hu
CKBUBAJICHTH

[Tapuynu cpencTa B 0aHKOBU
CMETKHU
[Tapuunu cpencrsa B Opoii

301-12-2014 31.12.2013 1.
XUJj.j18 XUJl. J16.

’1 17

18 22

39 39
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Kbwm 31.12.2013r. ,,Cunreruka” AJl mpuTexaBa MapudHu Cpe/ICTBA, ICHOMUHUPAHH B
qyXJIeCTpaHHA BallyTa, KOUTO Ca MPEOIICHEHHU 0 3aKTFOUYHUTENICH Kypc. Beruku napuanu
Cpe/CTBa, MPEJICTABCHH B OTUYETA Ca Ha Pa3IoJIOKEHUE Ha JIPYKeCcTBOTO. Hsima OnokupaHu

napu v napuviHu CKBUBAJICHTHU.

16 .®OuHAHCOBY AKTHUBHU IbP:KaHU 32 ThPryBaHe
(oTYMTAHM MO CPaBeJINBA CTOMHOCT B Me4yajndara u
3ary0ara)

Opwuii I'arapun - BT AJ]

31 EBpounc A/

Henta Kpenutr AJICHUL]
®dopmorutact AJ]

bymnenn UnectmbaTac AJJCULL
KoprnioparuBau obauramnum

16.1 .®uHAHCOBM AKTHBY HA Pa3M0JI0KEeHHE 32 MPOAAKOa
(oTYMTaHM MO CIPaBeJJIMBa CTOHHOCT B Me4aadara u
3ary0ara)

®dopmorutact AJ]

17. OcHOBEH KanmuTaJa

Perucrpupan kanutan

Bcenukn 0OMKHOBEHH AKIIMH Ca U310 U3IIJIaTCHU.

*AKIMOHEPEH KAalUTAJI

B opout akyuu

Wznanenu koM 01 sHyapu 0OMKHOBEHHU aKIIUU
HoBoemutupanu akuuu npes rnepuoaa

Wznanenu kpM 31 nekeMBpH OOMKHOBEHU aKIIMU — HAITBIHO
M3IUIATEHH

Bcuukm akimnm ca ¢ HoMHuHAaNI OT 1 JeB.

31122014  31.12.2013

T T.

XUJ. j1e XUJj. jie

) 1

9 7

17 7

] 4

13 i

39 19

31.12.2014  31.12.2013
I.

XUJ. jie XUJ. jie

31.12.2014r 49 15 5013y,

XUJl. J16. XUJl. J16.

3,000 3,000

31.12.2014r 41 15 5013y

3000000 3,000,000

3000000 3,000,000

38



‘SSYNTHETICA

Besika akius naBa npaBo Ha riiac B O0moTo cbOpaHue Ha akIIMOHEPUTE, Ha AUBUICHT U HA
JIMKBUJIALMOHEH 51, Cbpa3MEPHHU C HOMUHAJIHATA CTOMHOCT Ha aKLUsATa

*aknuoHepu kbm 31.12.2014r.
Du3nyecku JUIA
KOpuanyecku Jmnna:

Kamanusa Tpeiiaunar Jlumutug

VYHusepcaneH Ilencnonen @onn buaeme

Euroins Romania Asigurare-Reasigurare S.A
EBpodunanc AJ]
Hpyru ropuandecku Jivia

O01mo

*akuuonepu kbm 31.12.2013r.
Du3nyecKH JUIa

KOpuauyecku auna:

Kamanusa Tpeiiaunar Jlnmutug

Euroins Romania Asigurare Reasigurare

31 EBpounc

YuusepcaneH [lencuonen @oua braere

Jpyru FOpuAMYECKH JINIA

Oo6mo0

*OCHOBEH J0X0/ HA aKIus
Kbm 31.12.2014r.

Bpoii akiuu. % oT Kanurana
20 0.00%
1,827,199 60.91%
314,195 10.47%
289,261 9.64%

253,100 8.44%

316 225 10.54%
3,000,000 100%

bpoit akuum.

% OT Kamurasia

20 0.00%
2,253,225 75.11%
234,137 7.80%
231,933 7.73%
130,464 4.35%
150,221 5.01%
3,000,000 100%

Herna neuan0a, paznpeaensemMa B oji3a Ha aKIIMOHEPUTE — 527 XUILJIB.

CpennonpereriieH 0poit oonkHoBeHHH akiuu - 3 000 000
OcHoBeH 10X0/1 Ha aKuud B JeBa — 17,57 aB.

3a 2013r.

Herna neuan6a, pa3npeaensema B moiza Ha akuuponepure — (918) xw.is.

CpennonpereriieH 6poit ooukHoBeHHu akuuu - 3 000 000
OcHoBeH 10x071 Ha aknus B JjieBa — (0,32) aB.

18.Pe3epBu

OO0 pe3epBu - 28 XHJ1.J1B.

@opMHpaHU ca B CbOTBETCTBHE ¢ T'BPrOBCKUS 3aKOH U YUPEIUTEIHUS aKT HA JPYKECTBOTO.

Pe3eps 3a cnpaBensiuBa croiinoct — 1 593 XxuiL.JiB.

Pesepna 3a cripaBeuiBa CTOMHOCT ChABPKAa KyMyJIaTUBHATa HETHA IPOMSIHA B
CrpaBe/AMBaTa CTOMHOCT Ha ((MHAHCOBH aKTHBU Ha Pa3NoJIOXKeHHe 3a Mpojiaxoa T0KaTo
MHBECTUIIMUTE CE€ OTIIMIIAT UJIN CE O6C3H€H$IT. TTocouBa ce HETHO OT OTCPOYCHUTC NaHBIU.

19.11eyanoun/3aryou

Bananc xbm 01 ssnyapu 2012r.
[IpexBbprsgHe Ha neyanbara

Hepasnpenenena
nedanba

686

Henokpura
3aryoa

(336)

Tekyia

nevanba/3aryda O6mo
686 350
(686) -
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OT MHUHaJ/IaTa roguHa

[IpexBbpIIsHE KbM PE3EPBH (28) - - (28)
Ieuan6a/3ary0a 3a nepuoa - - (153) (153)
Bananc kbMm 31 gekemspu 2012r. 658 (336) (153) 169*
e 1 s w
[euanba/3aryba 3a nepuoaa (964) (964)
Bananc kbMm 31 gekemspu 2013r. 658 (489) (964) (795)
[Teyan6a/3ary6a 3a nepuoaa 527 527
Bananc kpm 31 nekemBpu 2014r. 658 (489) (437) (268)
* PazaukaTa ¢ oT4era 3a PUHAHCOBOTO CHCTOSIHHE € OT 3aKpPbIJIEHHE.
31.12.2014 31.12.2013
20.3aeMu 0T GUHAHCOBH MHCTUTYLHH T. T.
XUJL. J18. XUJL. J16.
Yuukpeaut bynOaHk - THBECTUIIMOHEH 3aEM 2994 2 253
Ot6uB (45) (65)
AMopTH3HpaHa CTORHOCT B Kpasi Ha Ieprojia 2 949 5188
8 m.u. 3a nozacseane 6 ciedsawume 9 meceya 5949 5 582

(8 enocku * 55000 espo u 1 snocka * 1 078000 espo )

3anbKeHneTo Ha ApykecTBoTo KbM YHUKpenut bynbank A/l e no noroBopeH
WHBECTHIIMOHEH KpeauT, ¢ IUMHUT 9 250 000 eBpo, IpH JIMXBEH MPOIICHT 3 - MECEUCH
EURIBOR + 5%, ¢ kpaiiHa naTa Ha u3ibkaBaHe Ha riaBHunara - 20.09.2015r.
OO6e3neyeHune Mo KpeauTa € UMoTeka Ha HeJIBUKUMU UMOTH, COOCTBEHOCT Ha CBbP3aHH JIUIIA.
KbM narara Ha oTdeTHHUS TEpUO OCTaThYHATA IJIABHHUIIA 110 KPEaUTa € B pa3mep Ha 2,949
X.JIB.

Ilenra Ha 3aema € pUHAHCHpaHE HA TOKYIHATa CTOWHOCT B PaMKHUTE U JI0 001U pa3Mep Ha

Kpeaura, 3a HpI/II[O6I/IBaHC ot CUHTETHKA A]_I, Ha aKIIMn / JAJIOBE OT KaIllkuTajia / HMYHIECTBOTO

Ha ThPTOBCKH JIPYKECTBA.
Cxemara 3a rmoracsiBaHe Ha IJIaBHUIIATA € KAKTO CJIe/BA:
2015r. —1 508 000 eBpo

21. 3aabisKkeHNs 10 MOJIy4YeH 00 IUrauMoHeH

3aemM
31.12.2014r. 31.12.2013r.
Xul. J18. XHJI. JIB.
5,000 5,000
5,000 5,000

Ha 05.04.2012r. Cunretnka AJl ckirouBa o0nuranuoHneH 3aem Ha croiHocT 5,000,000 (et
MmuinoHa jesa), ISIN kox na emucusta BG2100003123. Bposr Ha u3iageHuTe o0auraim e
5,000 (meT xumnsam), KaTO HOMUHAJIHATA U eMUCUOHHATA CTOWHOCT Ha BCSAKA OOJIUTaIlHs €
1,000 (xunsaa neBa). Emucusta e ¢ manex 05.04.2017r. 'maBHuaTa no oonuramnusra e
IJIaTUMa €JHOKPATHO Ha MaJie’a BeIHO C MOCJIETHOTO JIMXBEHO IUIAIlaHe B ClTy4yai, ue He
ObJie yrpakHEeHO NPEACPOYHO MPABOTO HA IBJIHO WJIM YaCTMYHO MOTracsBaHe Ha INIaBHUIIATA.
JIuxBuTE MO OOIUTALIMUTE CEe U3IUIALIAT Ha BCEKU LIECT Mecela, CYUTaHO OT JaTara Ha
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U3aBaHe Ha eMUCHATA. JINXBEHUAT MPOLEHT € GUKCUpaH B pazMep Ha 6,2% (1ect 1510 u
JIBE JICCETH IpolieHTa). JINXBeHa KOHBEHIIUS: peajieH Opoil THU B Mepuojia KbM peasieH Opoi
nau B rogunara. Actual/Actual (ISMA).

OO6MranMOHHUAT 3a€M € JIMCTBAaH Ha Oopcara, cuutaHo oT 24.10.2012r.

O06e3nedeHneTo Mo OOUTaIlMOHHUAT 3a€M € 3acTpaxOoBaTeTHA MMOJIUIA OOJIUTAIMOHEH 3aEM.

22. JIpyru ABJITOCPOYHH 3abJIKEHUS 31.12.2014r. 31.12.2013r.
XU. J16. XUl 118.

3aJIbJKEHUS 110 IOTOBOPH 32 IECHS 3259 6 142

- 8 M.Y 34 NPEXBbPIEHU 3A0BIHCEHUS NO 002080p 3a NOKYNKA HA 975

axkyuu

3a1bJIKCHHUS 10 JOTOBOPH 3a MPHUI00MBaHE Ha IbIIECPHU

HpEIPUATHUS ) i
3259 6 142

3aabJDKEHUSATA 110 JOTOBOPHUTE 3a LIECHsI Ca C KpaeH CPOK 3a u3abkaBane — 06.12.2015r.

23.3aab/uKeHUs] KbM CBbP3aHH JINIA 31.12.2014r. 31.12.2013r.
Xui. 1e. Xui. 1e.
Etponan A/l - nony4eH 3aem 1123 -
Erponan AJl — HauucieHa JuxBa - -
1123 -
Cnesku cbC CBBP3aHHM JINLA NIPe3 Mepuojia - 00eM caeJIKU
31.12.2014 r. 31.12.2013r.
Xul. J18. Xui. ne.
Etponan Tpeiig OO/I- nomyueH 3aem - 45
Erponan AJl- monyuen 3aem 4354 -
Etponan AJl- HauncieHa JIuxBa 40 -
Xait Peiit OO/]- monydeH 3aem - 22
®opmomiact A/l - mosydeH 3aeM(CBbP3aHO JHUIE J10 ) 315
31.03.2013r.)
®opmomtact A/l - HauKciIeHa IMXBa(CBBP3aHO JIUIE 10 ) 3
31.03.2013r.)
ITpodonuka EOO/] - nomaydenu yciayru 8 7
4 402 392

3aemMuTe ca NpeloCTaBEHU MPU TOJUIIHH JIMXBEHU MPOLEHTH OT 6.2%. 3aemute ca
KpaTKOCPOYHHU U HeoOe3neyeHu. CripaBeyinBaTa UM CTOMHOCT HE € OIpeieNisiHa MOOTIENHO,
3amoTo PHKOBOICTBOTO cunTa, Ue GamaHcoBaTa UM CTOMHOCT JlaBa peajHa MpeacTaBa 3a
TSXHATa CIIPaBEUIMBA CTOMHOCT.

24. THbProBCKH U APYTH 3aAbJKEHUS

31.12.2014 . 21-12-2013

XUui. jie. XUJ. 716.
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3aabIKEeHUs KbM IIEpCcOHAlIa 14 -
- 8 M.4 KbM KII0408UsL PbKOBOOEH NEPCOHAIL 4 -
3albIKEHUS. KbM OCUTYPUTEIIHU IPEAIPUSTUS 4 -
3aqbIKeHNS KbM 3aCTPaxoBaTeIH 2 3
3abJKEHUS TI0 JOTOBOPH 3a MPUI00MBAHE HA IBILEPHU
IPEATIPUSATHS i i
3abIKEHUS 110 PENO CAETIKU 48 192
3a1bKeHNS TI0 KPaTKOCPOYHH THPTOBCKH 3a€MH, BKJI. JINXBU 4 362 1508
JlaHbYHHU 3a1BIHKCHUS 2 -
3aabKEeHU KbM JOCTABUYULA 26 18
3abJKEHHUS TI0 TIOTOBOPH 3a MOKYITKA Ha aKLIUU 68 50
JIuxBU 10 OOIUTALIMOHEH 3aEM 74 74
JlpyrH 3aIbJKEHHS B T.4U.: 23 60
-NPOBU3UA 3A CAHKYUS NO HAKA3AMETHO NOCMAHOGIEHUe 23 50
4623 1905

25.0nepaTuBeH JIU3HHT
25.1.0nepaTHBeH JHM3UHI KATO JIU3HHIOIIOJIy4aTel
bbaemmTe MUHMMAaIHY IJIAIAHUS 10 IOTOBOPH 3a ONIEPATUBEH JIM3UHT Ha J[py>KeCTBOTO ca

NpeaACTaBCHU KAKTO CJICABA:

JABJKUMY MUHUMAJHM JU3MHIOBH ILJIALIAHUS

o 1 ronuna Ot 1 10 5 rogunu 06110
K®uMm 31.12.2014r. 160 xumn.7aB. - 160 xumn.7B.
Kbm 31.12.2013r. 101 xwn.iB. - 101 xumn.iB.

JIM3WHTOBHTE TUTAIAHUS TPU3HATH KaTO pa3xo/1 3a nepuoaa ca 17 xw.us. keM 31.12. 2014r.
n 101 xun.aB. keMm 31.12. 2013r.

JIpy>XEeCTBOTO € CKIIFOUHIIO CIICTHUST JJOTOBOP 32 ONEPATUBEH JIU3UHT: JJOTOBOP 32 HAEM OT
2014r. ¢ EBpoxonnx Mmotu Al 3a mon3BaHe Ha o(hrc TOMENIEHUS ¢ 1oy 626 KB.M.

I[OFOBOpI/ITe 3a OINCPATUBCH JIM3UHI HC ChABPIKAT KJIay3U 34 YCJIOBCH HACM.
Huro CIUH OT JOT'OBOPUTE 3a ONICPATHBCH JIM3UHI" HA I[I)Y)KCCTBOTO HE CbABprKa OIIUA 3a
IMIOAHOBABAHC WJIM IMOKYIIKA, KJIay3W 3a MMO-HATAaThIICH JIM3UHT WU JOITBJIHUTCIICH ABJIT.

25.2.0nepaTHBeH JU3UHT KATO JIM3HHIOAATE
bbrenuTe MUHUMAITHU OCTHILIEHHUS 110 JOTOBOPH 3a ONEPaTUBEH JU3UHT Ha J[pyXecTBOTO B
KauecTBOTO MY Ha JIN3UHIOMOIy4aTell ca MPeACTaBeHH KaKToO CJe/iBa:

JbJUKAMHY MEHHMAJIHH JIM3HHTOBH IIAIIAHUS

o 1 ronquna Ot 1 10 5 rogunu 0061110
Kbm 31.12.2014r. 73 XHUI.JIB. - 73 XWII.JIB.
Kbm 31.12.2013r. 27 XWJ.JIB. - 27 XW.JIB.
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JIM3MHrOBUTE MOCTHIUICHUS MPU3HATH KaTo nmpuxo kbM 31.12.2014r. ca 73 xun.aB. u 54
xwL.jB. KbM 31.12.2013r.

Jpyx’ecTBOTO € CKJIIIOUHIIO JOTOBOP 3a OlepaTUBEH JU3UHT 1pe3 2014r. B kauecTBOTO My Ha
nmusuHronaten ¢ Ub Menuka EAJ] 3a mpeotnaBane Ha oduc MOMEIIECHUS TTO/I HAeM C TLIOII]
282 KB.M.

26. CoOuTHSA cjieq garara Ha 0ajaHca

Ha 01.06.2014r. CoBera Ha qupekropute Ha CunreTnka A/l e B3en pemenue 3a nmpogaxoda Ha
24 nsna oT Kanurtalia Ha acouuupanoTo u npeanpustue Cunxporen @apma OO/,
cbeTaBisiBaly 48% OT KanuTana Ha APYKECTBOTO.

Ha 09.09.2014r. e Bnucan B All anopt Ha B3eMaHne B kanuTasia Ha fOuunon Bkonu OO/
cbeTaBisBamy 51,02% ot kanuTana Ha APYyKECTBOTO.

HBa I'apBancka - Copusincka CbcraBured:
M3nbannTenen yien Ha CJ1 /C.IleTkoBa/
Cunreruka A/,

Jara: 29.01.2015r.
Codus

MHOOPMALIUA, BNUAELLA BbPXY LEHATA HA LEHHUTE KHUXA, CbIMACHO 4n.28
OoT HAPEOBA Ne2 oT1 17.09.2003r. 3A NPOCNEKTUTE NPU NYBNUYHO NMPEQNATAHE
HA UEHHW KHWUXA WU 3A PA3KPUBAHETO HA WUH®OPMALMA OT NYBIUYHUTE
OPYXECTBA U APYITUTE EMUTEHTU HA LEHHU KHNXA

Mpe3 otyeTHUA nepmog 01.01.2014 r. go 31.12.2014 r., ca HaCTbNUAN CNegHUTE CbLLECTBEHN GaKTH
n obctostenctea B CUHTETUKA ALl, npeactaensiBaly BaxkHa MHpopMaLns, KOSATO MOXe Aa Bnusie
BbPXY LieHaTa Ha LEeHHUTE KHnXa:

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

Hama npomsiHa B nuuara, ynpaxHsiBaliM KOHTpon BbpXy OpyKecTBoTo. [JpyKeCTBOTO € KOHTPONMpaHo
ot Kamanua TpenaguHr Jlumutng ALL.

1.2. npOMFIHa 8 CbCmaea Ha yripasumersiHume U Ha KOHmMpOoJ/IHUme opeaHu Ha dpy»(ecmeomo;
[IPOMeHU 8 Ha4YUuHa Ha npedcmaenﬁeaHe; Ha3Ha4yasaHe u oceoboxdasaHe Ha rpoKypucm

Mpe3 otyeTHMA nepuog Ha 17.09.2014r. ca BNMCaHU cregHUTe NPOMEHM B CbCTaBa Ha CbBeTa Ha
OVpekTopuTe:
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- ocBoboaeHa e CtosiHka [JoH4eBa [leTkoBa 1 Ha CbLLOTO MSACTO e BnucaH NnameH MNees
MaTeB — 3aMecTHUK npeacenaten Ha CbBeTa Ha AnpekTopute

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

1.3. UsmeHeHus u/unu GonbrHEHUs 8 ycmaea Ha Opy»Kecmeomo

HPG‘S OTHETHUA Nepuno He Ca n3BbpLLUEeHN NPpOMEHN B YCTaBa Ha OPYyXeCTBOTO.

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

1.5. He ca ussbpwieaHu cmpyKmypHU npoMeHu 8 Lpyxecmeomo.

1.6. He e omkpusaHO npou3sodcmeo o fnukeudayusl.

1.7. He e omkpusaHO npousgodcmeo Mo HecbcmosimesHocm 3a [pyxecmeomo. He ca

3asex0aHu Mosibu 3a omKpueaHe Ha npou3eodCcmeo o HECLCMOSIMeIHOCM CripsiMo [pyxecmeomo.

1.8. He ca usebpweaHu npudobusaHe, npedocmassHe 3a fof3eaHe unau pasrnopexodaHe C
akmuesu Ha 2onsma cmotiHocm no yn. 114, an. 1, m. 1 3MMLK.

1.9. He e npuemaHO peuweHue 3a CKIO4Y8aHe, MpekpamsieaHe U pa3seasisiHe Ha 002080p 3a
cb8MecmHo rfpednpusimue.

1.10. He e usebpweaHa npoMsiHa 8 odumopume Ha Opyxecmeomo.

1.11. @uHaHcosusim pe3ynmam 3a Y4emebpmomo mpumecedyue Ha 2014 e. e nevanba e pasmep
Ha 527 xun. neea.

1.12. He e Hacmwbnuno Henpedsudumo unu HernpedsudeHo obcmosmericmeo om U38bHPeOeH
xapakmep, ecriedcmeue Ha koemo [lpyxecmeomo e npemubpriso wemu, eb3fusawu Ha mpu unu
rogeye npoueHma om HemHume akmuesu Ha [pyxecmeomo.

1.13. He e ussbpuwieaHo nybsiu4yHoO paskpusaHe Ha MmodudghuyupaH odumopcku Aoknao.

1.14. [Mpe3 omyemHusa nepuod He e 83eMaHO pewieHue 3a pasrpedensHe Ha OusudeHm om
Obwomo cubpaHue Ha akyuoHepume Ha Opyxecmeomo U makbe He e busn pasrnpederisiH.

1.15. He e eb3HUKHaro 3adbiKeHUe, KOeEMO e CbUecmeeHo 3a [pyxecmeomo usiu 3a He2080
ObUjepHoO Opyxecmeo npe3 omyemHuUs nepuoo.

1.16. lpe3 omyemHusi nepuod® He € Bb3HUKHANI0O B83eMaHe, KOemo € CbUWECmBeHO 3a
Hpyxecmeomo.
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1.17. [lpe3 omyemHus nepuod [pyxecmeomo He e ocbuwecmesigano cbemecmHa delHocm,
Kakmo u He e ckiro4YeaH 002080p 3a cbemecmHa OeliHocm.

1.18. lpe3 omuyemHusi nepuod JOpyxecmeomo e npudobuno 51,02% om AdpyxecmeeHume
Osinoge Ha HOHuUoH MekoHu OO[. [lNpudobusaHemo € U38bPWEHO 4Ype3 aropm Ha e3eMaHe 8
kanumana Ha FOHuoH NekoHu OO/] erniucaH 8 TP Ha 09.09.2014e.

1.19.  [pyxecmeomo rpe3 omyemHusi nepuod Hama jIUK8UOHU rpobremu

1.20. lMpe3 omuyemHusi nepuod Hama yeernudyeHue Ha akyUOHepHUS Karnumarl.

1.21. [lpe3 nepuolda He ca nposexdaHu rpPeao8opu c nomeHyuanHu Kyryea4yu 3a rnpudobusaHe
Ha Ma)xopumapeH rnakem om KoMmnaHusima.

1.22.He ca cknrousaHuU unu U3MbiIHSI8aHU CbUecmeeHU 002080pU, KOUMO He ca 8b8 8pb3Ka C
obuyaliHama deliHocm Ha OpyXecmeomo.

1.23.CmaHosuwe Ha yrnpasumeriHusi opeaH 8b8 8pb3Ka C OMIPaBEeHO MbP2080 MPedIoKeHUEe
rnpe3 omyemHus nepuod.

I'Ipe3 OTHETHUA Nepuno He € OTNpaBAHO TbProBo NMpearioXeHune.

1.24. He ca npekpamsigaHu unu cbWecmeeHO HamarsieaHu 83aUMOOMHOWEHUSIMA C KIUeHmu,
Koumo gopmupam Hal-masnko 10 Ha cmo om npuxodume Ha [py>xecmeomo 3a rocredHume mpu
200UHU.

1.25. BwbeedeHu Hosu npodykmu u paspabomku Ha rnasapa.

He ca BbBexgaHu HOBM NPoOAYKTU N pa3pa60TK|/| Ha nasapa.

1.26. He ca noemaHu zonemu rnopbyku (8b3nusawu Ha Had 10 Ha cmo om cpedHume
npuxodu Ha [pyxecmeomo 3a nocnedHume mpu 200UHU).

1.27. He e Hacmbnuno passumue u/unu rpoMsHa 8 obema Ha rnopvyYKume u u3riosi3eaHemo Ha
npouseoacmeeHume MowHocmu.

1.28. He ca npeycmaHogeHu npodaxbume Ha OGadeH npodykm, hopmupawu 3Ha4yumesiHa
yacm om nipuxodume Ha Lpyxecmeomo.

1.29. He e usebpuisaHa rioKyrnka Ha nameHm.

1.30. He e nonyyasaHo, He € BPEMEHHO MpPeycmaHO8eHO [0/138aHEMO, OMHeMaHemo Ha
paspeweHue 3a 0eliHOCm (NUYEH3).

45



‘SSYNTHETICA

1.31. He e obpasysaHo unu npekpameHO cbOebHO unu apbumpaxHo 0eso, omHacaw,o ce 0o
3a0b/DKeHUs1 Unu e3emMaHusi Ha Opyxecmseomo [lpyxecmeomo usnu He2o80 ObWEPHO OPyKecmeso, ¢
uyeHa Ha ucka Hau-manko 10 Ha cmo om cobecmeeHusi kariumarn Ha [pyxecmeomo.

1.32. lNokynka, npodaxba unu y4pedeH 3asio2 Ha Os/I08U y4acmusi 8 MbpPa0oBCKU Opyxecmea
om eMumeHma usnu He2oeo ObUWEPHO OpYKeCmSO.

Mpes ot4yeTHUs nepuog, ,CunHteTuka” ALl e npugobuno 51% ot kanutana Ha FOHnoH ViBkonn OO[,.

1.33. MlseomeeHa npozHo3a om emumeHma 3a Heesosume buHaHCO8U pe3ynmamu unu Ha
Heeosama UKOHOMUYECKa epyra, ako e 83emo peweHue rnpoeHo3ama 0a 6bde paskpuma rybruyHo.

He e 6una uaroTteeHa NpPOrHo3a OoT eMUTEHTa 3a Herosute (bVIHaHCOBVI pe3yntatn unn Ha Heroesata
MKOHOMUYECKa rpyna.

1.34. Mpucbx0aHe unu npomsiHa Ha pelimuHe, U3ebpuieH o rnopbyka Ha eMumeHma.

He e 61no oTnpaBaHO MCKaHe OT CTpaHa Ha eMUTEHTa 3a NpUCHXKA4aHe UMM MPOMSIHA Ha PENTUHT.

1.35. BaxHu cxbumusi, Hacmwbrusu rnpes3 4emebpmomo mpumecedue Ha 2014 .

Mpe3 ot4yeTHMA nepuog Ha 01.06.2014r., e B3eTO pelweHne ot CbBeTa Ha Anpektopute Ha CUHTETUKA
ALl 3a npogaxbaTa Ha 24 gsna OoT kanuTarna Ha acouumnpaHoTo apyectBo CuHxporeH ®apma O0O[ ,
cbeTaBnaBawm 48% oT kanuTana my.

Mpe3 oT4yeTHMA Nepuod ApyKecTBOTo € npugobuno 51,02% ot gpyxectBeHute gsanose Ha KOHWMOH

MekoHn OO[. MpnaobuBaHeTo € N3BbPLLEHO Ype3 anopT Ha B3emaHe B kanuTana Ha KOHMOH BKOHM
OO0/ snucan B TP Ha 09.09.2014r.

27.10.2014 r. M3nbnHUTENEH OMpPEKTOop:
(MBa NapBaHcka-CodusaHcka)
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AONBJIHUTENHA UH®OPMALIUA
KbM MEXOWHEH ®UHAHCOB OTYET 3A IEMHOCTTA
HA CUHTETUKA ALl

NMPE3 YETBBPTOTO TPUMECEYUE HA 2014 .

OTHOCHO:

UN3uckeaHussma Ha 4n1.33, an.1, m.6 om HAPEOBA Ne 2 om 17.09.2003 2. 3a
npocnekmume npu ny6nu4Ho npednaz2aHe u donyckaHe 00 MbpP208UsI Ha peaysiupaH
nasap Ha UeHHU KHU)Xa U 3a pa3kpueaHemo Ha uHgopmayusi om nybnau4Hume
dpyxecmea u Opya2ume eMumeHmMu Ha UeHHU KHUXa

1. WHdopmaums 3a npomeHUTe B cHeTOBOAHATa NONMTUKA Npe3 OTYETHUSA nepuog,
NPUYNHUTE 3a TAXHOTO M3BBLPLUBAHE U MO KakbB HaYuMH ce OTpassiBaT Ha
drHaHCOBUA pe3ynTaT U COGCTBEHUSA KanuTan Ha eMUTeHTa

Hsama HacTbnmnu npomenn B cyeToBogHaTa nonutuka Ha CUHTETUKA AL npes
OTYETHUA Nepuos - 4eTBbPTO Tpumeceune Ha 2014 T.

2. I/IHd)opmame 3a HaCTbnNUIIU NpomMeHn B UKOHOMUYeCKaTa rpyna Ha eMUTEHTa,
dKo y4yacTBa B TakaBa rpyna

Hsama HacTtbnunm npomMeHu B MKOHOMM4eckata rpyna Ha CUHTETWKA A npes
OTYETHUA NEpUo - YeTBbPTO Tpumeceune Ha 2014 T.

3. WHdopmaums 3a pesyntaTtuTe OT OpraHM3aLUMOHHU MPOMEHM B paMKuTe Ha
eMUTeHTa, KaTo npeobpa3syBaHe, npoAax6a Ha ApyXeCcTBa OT MKOHOMUYecKaTa
rpyna, anopTHM BHOCKMA OT APYXECTBOTO, AaBaHe Noj HaeM Ha UMYLLECTBO,
ABLITOCPOYHU MHBECTULIMM, NPeyCTaHOBsIBaHe Ha AeUHOCT

Hama n3BbpLleH OopraHn3auMoHHU NPOMEHN B paMKUTE Ha eMUTEHTa, KOUTOo Aa ca
AOBENV A0 CbLUECTBEHN U3MEHEHUSA B APYXECTBOTO. He e 3ano4Hano npov3BoacTBO
no npeobpasyBaHe. He e oTgaBaHO NoA HaeM UMYLLECTBO Ha APYXecTBOTo. Hsama
npeycTaHOBEHU OeAHOCTN.

Mpe3 oT4yeTHMA Nepuon ApyxecTBoTo e npuaodbuno 51,02% oT OpyKecTBeHUTe OAMNOBe Ha
FOHnoH MekoHn OO[. MpnaobrnBaHeTo € N3BBLPLLEHO Ype3 anopT Ha B3eMaHe B KanuTana Ha
KOHuoH UekoHn OO Bnucan B TP Ha 09.09.2014r.

4. CtaHOBMLIE Ha yNpaBUTEINTHUA OpraH OTHOCHO Bb3MOXHOCTUTE 3a peanu3aums
Ha NyGnuKyBaHM NPOrHO3u 3a pes3yntatute oT PMHaHcoBaTa roguHa KaTo ce
OTYMTaT pe3ynTaTuTe OT TEKYyLWOTO TpUMMeceuue, KakTo U UHdopmauus 3a
dakTopuTte M ob6CTOATENncCTBaTa, KOMTO Le NOBMMUSAAT Ha NOCTUraHeTO Ha
NPOrHO3HUTE pe3yniTaTu Haln-mMarnko 3a cneaBalloTo TpUMeceune
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[pyXecTBOTO HAMa NyGnMKyBaHN NPOrHO3M 3a pe3ynTaTuTe OT Tekylata pMHaHcoBa
roOAMHa, BKIOYMTENHO 3a pe3ynTaTute OT TEKYLLOTO TpUMeceyue.

5. [aHHM 3a nuuaTa, npuTeXaBalyn NPSAKO UMM Henpsiko Hau-Manko 5 Ha cTo oT
rnacosete B o6OWOTO CbOpaHMe KbM Kpasi Ha CbLOTBETHOTO TpuMmeceuue, U
npomMeHUTe B MpUTeXaBaHUTe OT NnuuaTta rnacosBe 3a nepuvopa OT Kpas Ha
npeaxoAHUs TpMMeceyeH nepuoa

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

CUHTETUKA ALl
*aknuoHepu kpm 31.12.2014r. bpoii akuuu. % OT Kamuraja
Du3n4yecKHu JIUNa 20 0.00%
Opuanyecku Jmna:
Kamanus Tpeiiaunar Jlumutug 1,827,199 60.91%
Yuusepcanen [lencuonen ®oun boaemie 314,195 10.47%
Euroins Romania Asigurare-Reasigurare S.A 289,261 9.64%
EBpodunanc AJl 253,100 8.44%
Jpyru 1opuaAn4ecKy JIMIa 316 225 10.54%
Oo0mo 3,000,000 100%
Kbm 30.09.2014r. Opon akuun % oT Kanutana
KOpuanyecku auna:
Kamanus Tpeliaunr Jlumutun 1,915,575 63.85%
WuTtepuemrsuba Accer bank AJ] 280,000 9.33%
31 EBpouHc 185,630 6.19%
EBpodunanc AJl 229,400 7.65%
YHuusepcaineH Ilencuonen @oun beaeme 193,515 6.45%
Jpyru F0OpuaArdEcKH JIMLA 195,860 6.53%
O0mmo 3,000,000 100%

AKUMOHEpU, NpuTexasalin Han-manko 5 Ha cto ot rmacosete B OCA Ha
CUHTETUWKA Al kbM Kpasa Ha 4eTBbPTO TpuMeceydune Ha 2013r. ca:

*akuuonepu kbm 31.12.2013r. Bbpoii aknum. % oT KamuTana
duzudecku JuIa 20 0.00%
IOpuaunyecku auuna:

Kamanus Tpeliaunr Jlumutun 2,253,225 75.11%
Euroins Romania Asigurare Reasigurare 234,137 7.80%
31 EBpounc 231,933 7.73%
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YHuusepcanen Ilencnonen @oun beaeme 130,464 4.35%
Jpyru 1opuan4ecKy JIMna 150,221 5.01%
O06uro 3,000,000 100%

6. [aHHM 3a aKuuuTe, NPUTEXaBaHU OT YNpPaBUTENHUTE U KOHTPOJSIHW OpPraHu Ha

eéMUTeHTa KbM Kpad Ha CBbOTBETHOTO TpumMmece4ue,

KakKTO MU nNpOMeHMuTEe,

HacTBLNUNK 3a Nepuoaa OT Kpas Ha NpeaxoaHuUsi TPUMeceUYeH nepuopg 3a BCAKO
nvue nootaenHo

UneHoBete Ha CI Ha CUHTETUKA Al nputexaBaT  akuuuM, emMuTMpaHu OT
apyxectBoTto, kbM 31.12.2014 r. 1 kbm 31.12.2013r., KakTO cneasa:

Nwve bpon akuunm % OT KanuTana

CseTocnaB AHTOHOB 20 0.00%

CeetocnaB AHTOHOB e uneH Ha C[1 Ha CuHTeTnka ALl oo 17.09.2014r.

MHdopmauma 3a BucAWM CbAEOHWU, aAMUHUCTPATUBHU WU  ApPOUTPAXKHU
NPOU3BOACTBA, Kacaelun 3agb/DKeHUss WU B3eMaHusa B pa3Mmep Han-manko 10
Ha CTO OT COOCTBEHMSI KanuTan Ha €eMMUTeHTa; ako obljaTa CTOMHOCT Ha
3a4b/IKEHUATa WM B3eMaHUATa Ha €eMUTeHTa NO BCUYKM o0OpasyBaHM
npousBoacTBa HaaxBbpnsa 10 Ha CTO OT COOGCTBEHUA My KanuTan, ce
npeacTaBA UH(OpPMaLMsA 3a BCAKO NPOM3BOACTBO NOOTAENTHO

Hsma BucsAlo cbaeGHO mMnu apbuTpakHo Oeno, OTHACSWO ce A0 APYXECTBOTO C
LieHa Ha ucka Haii-manko 10 Ha cTo OoT cobCTBEHUSI KanuTan Ha [py»ecTBOTO.

MHdopmaumsa 3a oTnycHatute OT €MUTEHTa MNU OT HEroBo AblUepHOo
APYXeCTBO 3aeMu, NpeAocTaBsiHE Ha rapaHUUM UMK NoemMaHe Ha 3aAbIiKeHUs
o6LWOo KbM e4HO NnuLe UM HeroBo AbLUEPHO APYXKECTBO, B TOBA YMCIIO M Ha
CBbp3aHM nuua C Noco4YBaHe Ha XapaKkTepa Ha B3aMMOOTHOLLUEHUsITa MeXAay
eMUTeHTa U NuueTo, pa3aMepa Ha HeusnnareHaTa rnaBHMUA, IMXBEH MPOLEHT,
KpaeH CpoK Ha noracsiBaHe, pa3mep Ha NoeTo 3aAbJKeHUe, yCNOBUA U CPOK.

B3emaHusi om cebp3aHu sluya

B3emaHus no npedocmaeeHu 3aemMu om
c8bp3aHU Jiuua, 8 m.4. eJiaeHUyU u auxeu

EBpoxotenc Al B ToBa 4ACIO U NUXBK
-B3eMaHe o rrnasHuua
-B3eMaHe OT NUXBU

-Etponan Al B TOBa 4Y1CO U INXBU

01.01.2074e 01.01.20132

31.12.20142 31.12.20132

34

34

1397

1324

73

1071

49



-B3eMaHe Mo rnaBHuLa
-B3eMaHe OT NNXBU

-B3eMaHe OT HaeMm

-lOHmoH MBkoHn OO/[] B TOBa YMCIIO N NTINXBU
-B3eMaHe Mo rnaBsHuLa

-B3eMaHe OT JINXBU

29.01.2015r.

‘SSYNTHETICA

- 1 006

- 35

- 30
605 -
589 -
16 -
639 2468

N3nbnHuTeneH gupekTop:

(Mea MapesaHcka-CodusiHcKa
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‘jSYNTHETICA

LOEKNAPALIUS

no yn. 1000, an.4, 1.3 ot 3MMUK

Honynoanucaxure,

UBa Xpuctosa MapeaHcka-CodusiHcka — [peacepaten Ha Coseta Ha Aupekropute u Manwnnutened
AMpEeKTop

"

CrosiHka [loHyesa MeTkoBa — [NaBeH cyeTOBOAUTEN (CLCTABUTEN HA (DUHAHCOBUTE OTHETH)

OEKNAPUPAME, 4ye AOKONKOTO HM € U3BECTHO:

1. KomnnektsT duHaHcoBu otyety 3a 2014 r., CbCTaBEHW CbINACHO NPUNOXWMWUTE CYETOBOAHW
CTaHAapTh, OTpassBaTr BAPHO W YECTHO MHGOpMauusTa 3a akTWBWTe W nacueuTe, (PUHAHCOBOTO
cberosHue u nevyanbara Ha CUHTETUKA ALL

2. MlognwHuaT goknag 3a genHoctra Ha CUHTETUKA ALl 3a 2014 r. cbabpxa AOCTOBEPEH nperneq
Ha uHgopmauusTa no 4n. 1000, an.4, 1. 2 ot 3MMLK.

nemapa'ro?qf/y

CrosHka NeTkoBa

29.01.2015 r., Cotbua
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