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HA CUHTETUKA AQ SAYHETBBPTO TPUMECEYMUE

HA 2014r.

OTHOCHO: MHdopMaumsa 3a BaxkHM CbOUTUS, HACTBLNUIM Mpe3 YeTBbPTO TpuMeceume Ha 2014 1. u ¢

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

I. BAXKHU CbBUTUA 3A CUHTETUKA AL, HACTBIUIU MNMPE3
YETBBPTO TPUMECEYME HA 2014 T.

CunteTuka ALl e XONAMHIOBO APY)XECTBO, YMITO MpeaMeT Ha AeMHOCT e CBbp3aH C¢ npuaobuBaHe,
ynpaBrieHne 1 pasBuUTUE Ha APYXECTBa B CTpaHata M 4ykObuHa. EMUTEHTBLT onepvpa B HAKOIKO
CEeKTopa Ypes3 CBOUTE ObLUEPHU NPeanpUsATUS:

¢ YnpaBneHue Ha HeaBWXUMUW MMOTU B 0DMNacTTa Ha XOTennepcTBOTO U Typuama —EBpoxoTenc
AL;

¢ [lpou3BoaCTBO M TbProBMsi Ha IbBKaBWM OMAKOBKW, OMakUManHO OpueHTMpaHo ¢onuno u
kanonunponuneHoso dgonmo — MNMnactxum-T AL;

¢ [lpon3BoacTBO HA XeMOAMANU3HN U MeauLMHCKM NpoaykTn — ETponan AL.

¢ TpaHcnopTHa genHoct — KOHWoH NekoHn OO

PeanusupaHu cbuHaHcoBu pesynTtatu Kkbm 31 gekemBpu 2014 r.
Ha KOHconuaupaHa 6asa

CobrnacHo koHconuaumpaHusa duHaHcoB oTyeT Ha CuHTetTMka A kbm 31 gekemBpu 2014 roguHa
bvHaHCOBMAT pe3ynTaTt e nedvanba B pasMep Ha 12 772 xunagu neea, OT TAX NpuHagnexala Ha
pynaTa e nevan6a B pasMep Ha 6 312 xunagu feBa M HEKOHTPONMpallo yyYacTne — nedvanba B
pasvep Ha 6 461 xunsagu nesa. 3a cpaBHeHWe, UHAHCOBUAT pesyntat kbM 31 gekemspu 2013
roguHa Bb3nu3a Ha 3ary6a 1 106 xunagu neea, ot kouto 3a [pynaTta — 3aryba B pasmep Ha 1 985
XUNAAuM NeBa U HEKOHTPONMpaLLo yyacTne —nevanba B pasmep Ha 879 xunagu nesa.

KoHconuanpaHuTe npuxogm oT Npou3BoAcTBeHa AeNHOCT Ha [pynata CuMHTeTUKa oTunTaTt pbCT OT
12,84% kaTo npes3 OTYETHWUS nepuos peanuanpaHuTe Npuxoam ca B pasmep Ha 171 707 xunagm nesa.
3a cpaBHeHue, npes3 2013 r. npuxoau OoT NPOU3BOACTBEHA AENHOCT ca B pa3mep Ha 152 165 xunagm
nesa.

KoHconuanpaHu npuxoan OT ynpasreHwe Ha HeaBUXMMU MMOTU Ha [pynata CuHTeTMKa otuutar
pbcT oT 10,03%, kaTo Npe3 OTYETHUA Nepuod Te ca B pa3mMep Ha 636 xunsau neea, gokaTto npes
YeTBBLPTOTO TpuMeceune Ha 2013 r. NpuxoamTe 3a chbllaTta AEVWHOCT ca B pasmep Ha 578 xunagu
nesa.

KoHconuanpaHu npuxoau oT ynpasrfieHWe Ha TpaHcnopTHa AenHocT Ha [pynata CuHTeTuka npes
OTYETHUA nepuog ca B pa3mep Ha 15 231 xunagu nesa, npes3 4YeTBLPTOTO Tpumeceune Ha 2013 T.
npuxogmte 3a cblata AENHOCT HAMaT CPaBHMMOCT, T.K. EMUTEHTBLT onepupa B TO3M CEKTOp OT
M.09.2014r.

KoHconuaumpaHu pasxogu 3a npou3BoAcTBeHaA OeWHOCT Ha [pynata CuHTeTuKka npe3 oT4eTHUs
nepuog ca B pa3mep Ha 157 405 xunagm nesa. 3a cpaBHEHUE, Npe3 YeTBbLPTOTO Tpumeceume Ha 2013
r. obwmTe pasxoam OT NPOM3BOACTBEHA OENHOCT ca B pa3mep Ha 138 390 xunsaam neea. Obema Ha
pasxoguTe Cce ObMMKM Ha MpoBexdaHa OT AblepHoTo ApyxecTtBo lNMnactxum—T AL vHBECTULMOHHA
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NOoNNTUKA (Beqe BTOpa FOD,VIHa) OTHOCHO uM3BbHpEeOHW pa3xoau, HeCBbp3aHuW C NpPon3BOACTBEHUA
npouec, Kacaewun npegunMmHO noAarotoBka W BbBeXOaHEe B eKcnjioatauna Ha HOoBa JIMHUA 3a
npon3BoACTBO, KakTO M MNMOJ1I3BaHETO Ha KOHCYINTAaHTCKKM YCIyrn B Ta3n Bpb3Ka. I'Ipe3 OTHETHUA nepunoa

OPYXeCTBOTO € HatoBapeHO AOONMbJIHUTENHO U C paxoawn, CBbp3aHu C pa3BUTUE Ha HOBWU Nasapu un
npmBiind4aHe Ha HOBU KITMEHTU.

KoHconuanpaHuTe pasxoam OT ynpasBfeHuMe Ha HeABMWXUMU MMOTM Ha rpynata CuHTeTMka npes
OTYETHMA NepuoA ca B pasmep Ha 643 xunagu neea, kaTo npes YeTBbPTOTO Tpumeceume Ha 2013 .
obumTe pasxoam 3a cbliaTta OeNHOCT ca B pa3mep Ha 596 xunsau nesa. pynata e peanuaupana
pbCT Ha pa3xoaute B cpaBHeHune ¢ 2013r. B pa3mep Ha 7,89 %, KOETO ce OAbMMKM NpeanMHO Ha
MOBULLEHUTE LIEHN Ha PEXUNHUTE Pa3XoaMu.

KoHconuanpaHu pasxogmn OT ynpaBneHWe Ha TpaHcnopTHa AewHocT Ha [pynata CuHTeTuka npes
OTYETHWA nepuog ca B pa3mep Ha 33 393 xunagu ne.sa, KaTo nNpes3 YeTBbLPTOTO Tpumeceune Ha 2013
r. pasxogute 3a cblliaTa AEWHOCT HAMAT CPaBHUMOCT, T.K. EMUTEHTbLT onepupa B TO3U CEKTOp OT
M.09.2014r.

B Kpas Ha meceu gekeMBpu KOHCONMAMpaHMTE akTUBM Ha KOMNaHuaTa Bb3nusaTt Ha 209 660 xmnaau
nesa cnpsmo 148 744 xunsanm nesa B Kpad Ha 2013 roguHa.

TekywimTe 1 HeTeKyLwm nacuemn Ha rpynata CuHTeTMKa 3a oTYeTHUS nepuoa benexart pbeT oT 45,40%
cnpsamo 2013 r., kaTto Bb3nuM3aTt Ha 147 464 xun. ne. cnpsamo 101 408 xvn. nB. KbM Kpas Ha MUHanaTa
roauHa. OCHOBHO TO3U PBLCT Ce ObMKM Ha yBenuyeHme OT 11 MAH. NB. Ha AbBATOCPOYHMTE
3agbimKeHus no rHaHCoB NM3nHr . KbM kpas Ha 4yeTBbpTO Tpumeceuune Ha 2014 r. ce Habntogasa
yBenuyeHne ¢ 17 MIH.IB. Ha TeKywata 4acT Ha TbProBCKUTE 3adbiDKEHUs, YyBenMyeHue Ha
KpaTKOCPOYHUTE 3a4bIDKEHUS MO (PUHAHCOB MMU3UHT € 4,7 MIH.JIB. KakTo W yBenu4YeHune Ha
KpaTKOCPOYHUTE 3aab/PKeHUSA nNo 6GaHKoBM 3aemun ¢ 8,6 MnH.MB.

CobcCTBEHMAT KOHCONMMAMpaH kanutan € B pa3mep Ha 62 196 xunagum neeBa B Kpasi HA YETBBLPTO
Tpumeceune Ha 2014 r., oT kouTo cOOCTBEH kanuTan 3a [pynata 29 267 xunagu neesa u 32 929
XUNAOM NneBa 3a HeEKOHTponupawoTto yyactve. 3a cbwus npuog Ha 2013 r. cobecTBeHUsT
KOHCONuAupaH kanuTan e B paaMmep Ha 47 336 xunsaam neea, ot KOMTo cobcTBeH kanuTan 3a pynarta
22 566 xunagu neea n 24 770 xunagu nesBa 3a HEKOHTPOSMPALLIOTO yvacTume.

BaxHu cbbuTUA, HacTbLNUNK cneg Kpaa Ha OT4YeTHUA nepuoa

Ha CbBeTa Ha gupektopuTe Ha ,CuHTeTuka“ ALl He ca M3BECTHU BaXXHW CbOUTUS, HACTbLNUNKU cneg
Kpas Ha OTYETHMS NEPUOA, KOUTO Aa OKaXaT BNMsIHUE BbPXY AEMHOCTTa Ha rpynara.

PeanusupaHu ¢puHaHcoBM pe3ynTtatm kbM 31 geKeMBpU Ha MHAMBUAyarnHa 6asa

CbrnacHo HekoHconuanpaHusa cuHaHcoB oT4eT Ha CuHTeTuka Al 3a 4eTBLPTO TpuMeceune Ha 2014
roavHa MHaAHCOBMAT pe3ynTaT e nevanba B pa3mep Ha 268 xunsgu neea cnpsimo 3aryba B pa3mep
Ha 964 xunagu neea, oTyeTeHa npes cblyms nepmog Ha 2013 rogunHa.

Mpuxogute Ha CuHTeTuka ALl ce dhopmumpaT OT OCHOBHaTa AEWHOCT, CBbp3aHa C npuaobusaHe n
yrpaBneHne Ha y4yactusa u ouHaHcpaHe Ha CBbp3aHn NpeanpuaTus.

Mpuxoaute Ha HekoHconuampaHa 6asa ca opmupaHy rMaBHO OT (hMHaHCOBaTa M UHBECTULMOHHA
aenHoct Ha CuHTeTmka Al. O6wmMTe NpMXoan OT AEMHOCTTa Ha OPY>KECTBOTO Npe3 OTYETHUSA Nepuos
ca B pa3smep Ha 1 675 xunaan neea, ot kKouto 235 xunagu neea puHaHcosu npmuxoaun, 1 367 xmnagu
nesa ca npuxoau OT onepauuu ¢ MHBeCTULMN U 73 XUNaam neesa ca Apyrn npuxoan. 3a cpaBHEHUe,
npes 4eTBbPTO Tpumeceudne Ha 2013 r. obwmTe npuxoam ca B pasmep Ha 1 979 xunsagu nesa, oT
Konto 291 xmnagu neesa mMHaHCOBM npuxoaun, 1 632 xunsaam neea oT onepaumm ¢ MHBECTMUMN N 56
XUnaam neesa ca apyru npuxoau.

O6wwTe pasxogu 3a genHoctta Ha CuHTeTuka Al Ha nHameuayanHa 6asa kbm 31 gekemspu 2014 r.
ca B pasmep Ha 1 403 xunagu nesa cnpsmo 2 950 xmnaau neea 3a cblwua nepuog Ha 2013 roguHa.
durHaHcoBNUTE pa3xoam Bb3NM3aT Ha 855 xunsaam neea 3a nepuoga cnpsimo 814 xunsgu neea 3a
cbrnocTtaBnmus nepuog Ha 2013 roguHa.
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B kpas Ha Mecel, AekeMBpU akTUBUTE Ha KOMMaHusATa Bb3nm3aT Ha 21 223 xunsagn neea kaTo B kpas
Ha 2013 roguHa ca 6unu B pasmep Ha 22 245 xunsiav neea.

CobcTtBeHMAT kanuTan e B pasamMep Ha 4 094 xunaam neea B Kpasi Ha YeTBbLPTO Tpumeceune Ha 2014
rogmHa un 3 837 xunsam nesa B kpast Ha 2013 roguHa.

Il. BMMAHUE HA BAXHUTE CbBUTUA 3A CUHTETUKA AL,
HACTBMNUIIN NPE3 YETBBPTO TPUMECEYUE HA 2014 r. BbPXY
PE3YNTATUTE BbB PUHAHCOBUA OTHET KbM 31.12.2014 .

He ca HacTbnunM BaxHU CbOMTUSA, KOUTO Aa OKaaT BNUSHWE BbPXY pe3yntatute BbB (PUHAHCOBWUS
OTYET 3a YeTBBLPTO Tpumeceume Ha 2014 rogmHa.

lll. PUCKOBU PAKTOPU, NPELN KOUTO E U3NMPABEHO CUHTETUKA
AL MNMPE3 OCTAHAJIATA YACT OT PUHAHCOBATA NrOANHA

PuckoseTe, okasBalm BnNusiHue BbpXy AenHocTTa U pe3yntaTtute Ha ﬂ,py)KeCTBOTO moraT ga bbaar
KﬂaCVI(*)I/ILI,I/IpaHVI B 3aBUCUMOCT OT TEXHUA XapaKTep, npodBlieHune, Cl'IeLI,VI(bI/IKI/I Ha OpPYyXeCTBOTO U
BBb3MOXHOCTTA PUCKBLT Aa 6bae eJIMMUHNPaH, orpaHn4yaBaH Uin He.

CucrtemaTyHM pUCKOBe
BrnusHue Ha cBeTOBHaTa MKOHOMMUYeCKa Kpu3a

CeeToBHaTa MKOHOMUYECKa kpu3a, 3anovHana npes 2007 r., goBede B MHOTO ObpXaBu Mo ceeTa (BKI.
CALl, ctpanute ot EC, Pycua u AnoHusa) OO cepuo3eH cnaj Ha MKOHOMWYECKOTO pas3Butue u
yBenuyaBaHe Ha 6e3paboTuuaTa, orpaHnyeH 4OCTbN 4O PMHAHCOB Pecypc 1 CEPUO3EH Cnaj B LeHuUTe
Ha PUHaHCOBWTE aKTMBK B CBETOBEH Mallad. PrMHaHcoBaTa Kpm3a, CbLLO Taka, oka3a MHOIo HeraTMBHO
BMNMSHWE BbpXY rnobanHus uHaHCOB Na3ap KaTo USAno, u3passiBallo ce B HeJoBepue OT CTpaHa Ha
WHBECTUTOPUTE BbLB (PMHAHCOBUTE Mas3apyM W HamansiBaHe Ha WHBECTMUUUTE BBLB (PUHAHCOBU
WHCTPYMEHTU. B pesyntat Ha ToBa KOMMaHUWTE OT (PUHAHCOBMS CEKTOP M3nagHaxa B CbCTOAHME
TPyOHO Aa nogabpxaT NMKBUAHOCT U Aa HabupaT kanutarn.

He moxe ga ce TBbpAWU CbC CUrypHOCT, Ye edHO ObAeLlo BrowaBaHe Ha GusHec knMmaTa HaMa Ada
Josefe 0O HOBO yBenuyaBaHe Ha GespaboTuuaTa M HamansBaHe Ha AOXOAMTE Ha HaceneHueTo Ha
BbankaHute n ctpaHuTe ot KOronstoyHa EBpona, koeTo oT CBOS CTpaHa Aa ce M3pasu B 3aHMKaBaHe Ha
notpebneHveTto. Huckute HMBa Ha noTpebneHve Guxa okasanu BRMSHUE BbpPXY nNpodaxbute Ha
KOMMNaHuuTe B rpynaTta Ha EmuTeHTa.

bbaelwoTo BnowaeaHe Ha GM3HeC knumaTa M nuncarta Ha CUTypHOCT NO OTHOLUEeHMe Ha TeHOoeHuunTe
Ha rnobanHus (*)I/IHaHCOB nasap n B 4YaCTHOCT Ha OankaHckuTe (bI/IHaHCOBVI nasapu, Moxe CbLlWo Aa
OKaxe He6J'IaFOI'IpMF|THO BIMMAHWE BbBPXY NepCcnekTtusuTte 3a pasBUTUE Ha EmuteHTa, HeroBuTe
pe3yntatn un (*)VIHaHCOBOTO CbCTOAHUE.

Puck, npousTuyaw, ot ob6wara MaKpOMKOHOMMUYECKa, nofmTnyecka M couyuanHa cuctema um
npaBuUTesiCTBeHNTE NOJINTUKUN

MakpoukoHoMMU4yeckaTa cuTyauus 1 MKOHOMUYECKUst pacTex Ha bankaHute u KOromstodyHa EBpona ca
OT OCHOBHO 3Ha4eHue 3a pa3BUTUETO Ha [pynaTa, KaTo B TOBA YMCIO BNU3AT U ObPXAHUTE MOSIUTUKM
Ha CbOTBETHWUTE CTPaHM M B YACTHOCT perynauumnTe n pelleHnsaTa B3eTn OT CbOTBeTHUTE LleHTpanHum
BaHkM, KOUTO BNUASAT Ha MOHEeTapHaTa M NMXBEHaTa NONUTUKA, Ha BanyTHUTE KypCOBe, AaHbLuTe,
BBI1, nHdnaums, 6ioopkeTeH ednunt 1 BbHLLEH OBbNAr, NpoueHTa Ha 6e3paboTuua n cTpykTypaTa Ha
goxoauTe.
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MpomeHuUTe B AemorpadckaTa CTpyKTypa, CMbPTHOCT U 3a60/1eBaeMOCT Ca CblLO BakKHU eNIEMEHTH,
KOUTO 3acaAraT pasBuTMeTo Ha EmuteHTa. WM30poeHWTe BBHIWHKM akTopu, KakTo W Apyru
HeGnaronpusSTHU MONUTUYECKU, BOEHHW WM OWnsioMaTUyYecky (akTopu, BOAELWM [0 couuarnHa

HecTabuNHOCT MOXe ga AoBejaT Ao orpaHn4yaBaHe Ha I'IOTpe6VITeJ'ICKVITe pa3xoan, BKITHYUTEITHO
orpaHn4aBaHe Ha cpeacTBaTa HaCo4eHU 3a 3acTpaxoBaTesiHu Nonnun, KynyBaHe Ha Kona u JIM3UHTr.

Bcako BnowaBaHe Ha MaKpOMKOHOMMYECKATE MapaMeTpu B permoHa MoOXe ga rosnvsie
HebnaronpuMaTHO Ha npodaxbute Ha KomnaHuiTe B rpynata Ha EwmwuteHta. CneposaTernHo,
CblUecTByBa puUCK, 4Ye ako Ou3Hec cpepaTa kaTo USMO ce Browwn, npogaxobute Ha EmuteHta u
HEeroBuTe ObLUEPHM KOMMAHUM MOXeEe Ada ca MO-HUCKU OT NMbpBOHA4YanHo nnaHupaHoto. Cblio Taka,
obLMTe NpoMeHn B NonuTMKaTa Ha NPaBMTENCTBOTO U perynaTtopHUTe cucteMu Moxe fa gosefe A0
yBenMyaBaHe Ha ornepaTuBHMTe pas3xoauM Ha EmuTeHTa M Ha KanuTanoBuTe W3UCKBaHWUA. AKO
dhakTopuTE ONMcaHu Mo-rope ce matepuanuampaT, U3Lano UM YacTudHo, To Te buxa Mornu ga mMart
3HaA4YNTENHO HEraTMBHO BIMSIHWUE M NOCMEACTBMUSA 3a NepcnekTueute Ha EmMuTeHTa, pesyntatute un nnm
(PUHAHCOBOTO MY CbCTOSIHME.

MonuTtnyeckn puck

Toea e PUCKBT, Npou3Tnyall OT MOJINTUYEeCKUTE rMpouecn B CTpaHata — PUCK OT NOJIMTUYECKa
pectabunusaums, npomMmeHn B NpuHUMNNUTE Ha ynpaBrieHne, B 3aKOHOO4ATesICTBOTO N MKOHOMUYECKaTa
nonutuka. llonuTnyecknaT puck e B nNpdka 3aBUCUMOCT OT BepOATHOCTTa 3a MNpoMeHn B
He6naronpvaHa NOCOKa Ha BoOAeHaTa OT NpaBUTEeNICTBOTO AObJITOCPOYHA MNOJIUTUKA. B pe3yntart
BBb3HUKBA OMNACHOCT OT HeraTuBHM NpoMeHn B OunsHec knumara.

ObnrocpoyHunaT nonutmyeckn knumat Ha bankaHute u KOroustoyHa EBpona e crtabuneH u He
npeanonara roneMn puckoee 3a ObAellaTta MKOHOMUYECKa MONMTUKA Ha cTpaHuTe. EBpouHTerpaums
Ha CTpaHWTe OT pernoHa u NocrneaoBaTeNIHOCTTa UM BbHLUHATA M BbTPELLHaTa NonuTMKa rapaHTupaT
nuncaTta Ha CbTPECEHNS U 3HA4YUTENHM NPOMEHN B NpoBeXaaHaTa nonmMtuka B 6baelle.

KpeouTeH puck Ha AbpkaBaTa

er}J,VITHI/IFIT pUCK npeancrtaeissBa BepOATHOCTTa OT BliolWaBaHe Ha MeXOyHapoaHUTE KpeaUTHU
peVITMHFM. Hucku KpeanTHu peVITVIHFVI Ha CTpaHaTa Morat Aa goseaart Ao No-BUCOKU JNTMXBEHU HUBA, NO-
TEXKHN YyCIioBUA Ha chHchwpaHe Ha NKOHOMUNYECKUTE Cy6eKTl/I, B TOBa 4Mcro n Ha EmuteHTa.

B cpaBHeHMe CbC CpaBHMMMK CTPaHW, OCHOBHUTE KpeOUTHW areHuum AaBaT MOSIOXKWUTENHU OLEHKU Ha
CTpaHWTe OT perMoHa No Bpeme Ha HacToswaTa kpusa, 6narogapeHue Ha ctabunHata dwuckanHa
nonuMTUKa u CTPyKTypHUTE pedopmn. Han-gobvp npymep 3a gvcumnnuHvpaHa duckanHa nonuTuka e
NoBULLEHNS KpeauTeH penTuHr Ha Bbwnrapus B kpas Ha tonm 2011 ot Moody’s Ha Baa — Hal-Bucokus
KpeauTeH penTuHr Ha bankaHute. NonuTuKMTE, KOUTO B OBArOCPOYEH MMaH Lie 3anas3aT Te3n cTabunHm
dmckanHn 1 napameTpu ca:

¢ KoHTponupaHe pasmepa, AMHamukaTa U O0BCNy)XBaHETO Ha BCUYKU (DUHAHCOBWU 3aObIBKEHUs,
noeTn oT UMETO U 3a CMeTKa Ha AbpXasaTa, NpeAcTaBnaBally 3agbiMKeHne 3a abpxasarta u
0o6xBallallLM BbTPELUHUA Y BbHLIHWUSA AL,

¢ Pa3pa60TBaHe M npunaraHe Ha nonuTukata no ynpasBlieHMe Ha ObpXaBHUA ObIr, 4YMATO
cbpr,ameHTanHa CbLHOCT Uenn ocurypsaBaHe Ha 6e3ﬂpeﬂﬂTCTBeH0 chHchwpaHe Ha
OromketTa n pemechmpaHe Ha Abnra npu MMHMUMANHO Bb3MOXHa LEeHa B CpeaHo- U
AOBbITOCPOYEH niiaH U Npu ontMmarsrHa CteneH Ha pUck;

¢ PaszpaboTBaHe W npwnaraHe eMUCUOHHATa MOMUTUKA, W3BbLPLUBAHE HA KOHTPON BBbPXY
coenkute ¢ OUK, nsgaBaHeTo Ha paspelleHus 3a MHBECTUUMOHHO nocpegHundecTtso ¢ ALK,
KaKTO 1 NPOBEXAaHEeTO Ha AEeNCTBUSA, HACOYEHN KbM Pa3BUTUETO Ha edeKTMBEH, NPO3payeH 1
JIMKBUOEH MeCTeH nas3ap Ha AbpXaBeH ObIr,

¢ HabniopgeHne ob6cnyxBaHeTO Ha BCUYKM (PUHAHCOBU 3adblDKEHWUs, 3a KOUTO € u3aafeHa
rapaHuusi oT MMeTO U 3a CMeTKa Ha ObpasaTta, KakTo U obeanedyaBaHe Ha oduumanHaTa
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VIHCpOpMaU,VIﬂ 3a KOHCOJMmMAOupaHnA ObpXaBeH ObJr, BKMOYBALL OAbpXXaBHUA ObIr, ObJira Ha
OOLMHUTE 1 Ha coumnanHo-ocuryputTenHute (*)OHD,OBG;

L4 MﬂeHTVI(bVILI,VIpaHe N HabnwgeHne Ha Bb3MOXHUTE puckoBe, KOUTO MOoraTt ga Bb3HUKHAT Mnpu
N3MbITHEHNETO Ha HabenssaHute cTparterndyeckun uenu;

¢ [lpeanpvemaHe Ha adeKkBaTHU U HaBPEMEHHU AEWCTBUA 3a MUHMMU3MPaAHE UNu usbsireaHe
BIUSIHNETO Ha WAEHTUMMLMPAHMTE PUCKOBE, KAKTO W Ha MOTEHUMANHUTE UM HeraTMBHM
edekTu.

UHdnaumoHeH puck

WMHMhNauUMoHHNAT pUCK Ce CBbp3Ba C BEpPOATHOCTTA MWH(nauusata da MoBMAMsie Ha peanHarta
Bb3BPbLLAEMOCT Ha MHBeCTMUUUTE. CpaBHUTENHO HUCKaTa cTeneH Ha nHdnaumsa cneg 1998 nossonm
Ha MKOHOMMYecKkUTe cybekTn ga reHepupaTt HerHMNaUMOHHM JOX0AN OT AENHOCTTa CU Y 3HAYUTENTHO
yneCHW MPOrHO3MpPaHeTO Ha KPaTKOCPOYHUTE W CcpedHocpovHuTe Obaewm pesyntatn. Bbnpeku
nonoXxuTenHuTe TEeHAEHUUW, Kacaelm WHAeKca Ha WHdnauuata, OTBOPEHOCTTa Ha OGbnrapckarta
WMKOHOMMKA, 3aBMCUMOCTTa 1 OT EHEPIrUnHN N3TOYHMLUM 1 dukcupaHns kypc BGN/EUR, nopaxgat puck
OT BHOC Ha MHNaums.

WHdnaumaTta moxe aa noenvsie Bbpxy pasmepa Ha pasxoauTte Ha Emutenta. TaxHoTo obecnyxBaHe e
CBbP3aHO C TeKyluTe NINXBEHN HMBA, KOWUTO OTpa3saBaT M HMBaTa Ha MHNauns B cTpaHaTa. 3aToBa
NoagabpXKaHeTo Ha HUCKM MHMaUMOHHM HMBa B CTpaHaTa ce pasrnexga KaTo 3HauuMm dakTtop 3a
JgewnHocTtTa Ha EmuTteHTa.

MpeaBug ToBa, BCekn MHBECTUTOP Bm Tpabeano aobpe ga OCMUCIIM 1 OTYETE KaKTO TEKYLUUTE HMBA Ha
WHpNaUMOHHMSA pUCK, Taka U GbaeLLmTe Bb3MOXHOCTU 3a HErOBOTO NPOSABMEHME.

BanyTteH puck

Toaun PUCK € CBbp3aH C Bb3MOXHOCTTa 3a obe3LeHKa Ha MecTHaTa Banyra.

3a 5bnrapm:| KOHKPETHO TOBa € PUCK OT npexaespemMeHeH OTKa3 OT YCIoBUATa Ha BaﬂyTGH 6op}1 npu
CbVIKCl/IpaH KypC Ha HauuoHanHarta BarlyTa. npeﬂ,Bl/Iﬂ, npuetata noJiInTmka OT CTpaHa Ha
npaBunTencTBoTo " Ll,eHTpanHaTa OaHKka, o4yakBaHMsITa ca 3a 3anasBaHe Ha BaJ'IyTHVIFI 6opp, ao
npnemMaHeTo Ha CTpaHaTa B EBpO3OHaTa.

Tam KbaeTo KypCOBETE Ha BanyTUTe ce ONpeaensT oT nasapHuTe ycrnosus, kato LieHTpanHute BaHku
Ha ObpXXaBUTE eAVHCTBEHO UHTEPBEHUPAT U 6anaHcMpaT KpaTkoCpouHUTE hryKTyaLuum Ha BanyTHUTE
KypcoBe, mnosiBata Ha CTPECOBU CUTyaLUW MPUYMHEHW OT €OHOKPaTHU BbHLUHM hakTopyu Moxe Aa
npeanssrKa 3HauMTenHn nykTyaumm B CTOMHOCTTA Ha MecTHaTa BanyTa.

Bcako 3HaunMo oGesleHsiIBaHe Ha BanyTUTe B PervoHa 1 rnasHuTe nasapu Ha EMuteHTa Moxe ga uma
3HauuTeneH HebnaronpusTeH edeKkT BbpXy CTOMaHCKUTE CYyGeKTW B CTpaHaTa, BKIOYMTENHO BbpXy
KomnaHusATa. Puck cblilecTByBa M Toraea, kKorato NMpuUxoguTe U pasxoauTe Ha edHa KOMMaHusa ce
dopmMupaT B pasnuyHu BanyTu.

JlnxeeH puck

JINXBEHUAT pUCK € CBbp3aH C Bb3MOXHOCTTa 3a NPoMsiHa Ha NpeobnagaBallunTe NMXBEHU paBHULLA B
cTpaHaTa. HeroBoto BnusiHME ce M3passiBa C Bb3MOXHOCTTA HETHUTE OOXOAM Ha KoMMaHuMuTe Aa
HamanesT BCNeacTBME Ha MOBULUEHWE Ha NUXBEHWUTE paBHULLA, MPU KOUMTO EMUTEHTBT dmHaHcupa
cBOSAITA OENHOCT. JINXBEHMAT pUCK Ce BKIOYBA B KaTeropusta Ha MakpOMKOHOMMWYECKATE PUCKOBE,
nopagn cakra, 4Ye OCHOBHa NpPEANOCTaBka 3a MpPOMSAHA B JIMXBEHWTE paBHULLA € nosiBaTa Ha
HecTabunHocT BbB hHaHCOBaTa CMCTEMA KaTo Lsano. To3M puck Moxe fa ce yrnpasrsiBa MOCPeACTBOM
0anaHCMpaHOTO M3MOM3BaHe Ha pPasfnMYHU U3TOYHUUM Ha (DMHAHCOB pecypc. TununyeH npumep 3a
NPOSsIBIIEHNETO HA TO3U PUCK € rnobanHata WMKOHOMMYECKa Kpu3a, npeamsBukaHa OT JMKBUOHWU
npobnemun Ha ronemu unoteyHn nHcTutTyuum B CALL n EBpona. B pesdynTtaT Ha kpusata nuMxBeHUTe
HanbaBku 3a KpeauTeH puck 6s1xa NpeoCMUCNAHN U NoBULLEHM B rnobaneH mawab. EdektbT oT Tasm
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Kpu3a MMa ocesaTenHo nposierieHne B MatouHa EBpona n Ha bankaHute, n3paseHo B orpaHudaBaHe
cBOOOOHUS AOCTBIM A0 3aeMHM CpeAcTBa.

MoBuwaBaHeTO Ha JNMXBWTE, NPV paBHU ApyrM ycrnosBusi, 6M ce OTpas3uno BbPXY LeHaTa Ha
(hMHaHCOBMS pecypc, u3nonaeaH oT EMUTeHTa Npu peanuavpaHe Ha pasnuyHu 6usHec npoektu. CbLuo
Taka, MoXke [a MoBIMsie BbpXy pasMepa Ha pasxXxoauTe Ha KOMMaHusTa, Tbil KaTo He Marka 4yacT oT
nacuBuTE Ha OPY)XECTBOTO Ca IMXBEHW M TAXHOTO OGCIY)KBaHE € CBBbP3aHO C TEKYLUMTE NINXBEHN HUBA.

HoBoBb3HMKBaLWM nasapu

MHBecTUTOpMTE Ha HOBOBB3HWKBALLM Nasapu, KakBuTo ca bankanuTe, TpsbBa ga cb3HaBart, 4e Tean
nasapu ca ob6eKT Ha No-ronsiM pMck oT To3n Ha no-pa3suTute nasapu. OcseH ToBa, HEBNAroNnPUATHOTO
NONUTUYECKO UITM MKOHOMUYECKO pa3BUTUE B ApYrK AbpxKasu 61 MOrno fa MMma 3HauuTenHo HeraTMBHO
BnusHue BbpXxy BBI1 Ha cTpaHuTe OT pernoHa, n UKOHOMUKaTa UM Kato usano. MHeectutopute Tpsbea
Oa nposiBaABaT 0COOEHO BHUMMaHWE MpU OLleHKaTa Ha CblLUEeCTBYBaluTe puckoBe M Tpabea ga B3emart
COOCTBEHO pelleHVe pfanu MpuM HanmMynmeTo Ha Te3n pPUCKOBE, WHBECTMPAHETO B akuuute Ha
KomnaHusaTa e nogxo4sLulo 3a Tsx.

VlHBeCTVIpaHeTO B HOBOBb3HMKBaALLUU nasapun € nogxogduo eanHCTBeHO 3a ONMUTHNU MHBECTUTOPU, KOUTO
HaMbJ/IHO OuUEeHABAT 3HAYEeHMEeTO Ha MOCOYEHUTE PUCKOBE. MHBeCTVITOpI/ITe TPHGBa CbWlO Oa unMmat
npenosun, 4e yclnoBuATa Ha HOBO Bb3HUMKBAWMUTE nNa3apu Ce MPOMEHAT 6'bp30 n cnepgosatesiHoO
VIHCbOpMaU,VIﬂTa, CbAbpXalla ce B TO3N AOKYMEHT, MOXe [la CTaHe HeaKTyalilHa OTHOCUTEJTHO 6bp30.

PuckoBe, cBbp3aHu ¢ ObNIrapcK1A nasap Ha LleHHU KHMXa

Bb3mMOXHO e nHBecTUTOpUTE Aa pasnonarat ¢ No-manko nHgopmaums 3a 6bnrapckus nasap Ha LieHHM
KHWKa, OTKOMIKOTO € HanuyHa 3a gpyrm nasapu Ha LUEeHHM KHwxa. Vma u3BecTHa pasnuka B
perynvpaHeTo 1 Hag3opa Ha O6bnrapckus nasap Ha LieHHU KHWKa, B CpaBHeHWe ¢ nasapute B 3anagHa
Espona u CALL. Komucuata 3a dwmHaHCOB Haas3op crnegu 3a paskpuBaHeTO Ha WHdopmauus u
cnasBaHeTO Ha ApyruTe perynatMBHW CTaHgapTM Ha ObnrapCckus nasap Ha UeHHW KHuxa, 3a
cnasBaHeTO Ha 3aKoHWTe W u3gaBa Hapeabw M ykasaHus 3a 3adbIDKEeHUsiTa OTHOCHO paskpuBaHe Ha
nHdopMaumsa, TbProBusaTa C LEHHU KHMXKA NPW HanNMuuMeTo Ha BbTPELHa WHdopmaumsa n Apyru
BbMpocu. Bce nak e Bb3MOXHO Aa Mma no-manko nybnMyHo AocTbnHa MHdopMauus 3a Gbnarapckute
ApYXecTBa, OTKONMKOTO OOWKHOBEHO Ce NpedoCcTaBs Ha pasnofoXeHue Ha WHBECTUTopuTe OT
nyonuyHUTE ApYyXXecTBa Ha APYrUTe Na3apu Ha LeHHW KHWXa, KOeTo MOoXe Aa ce OTpasu Ha ueHaTa Ha
npeanaraHuTe LLEHHN KHXa.

HecucrtematnyuHm puckoBe
PuckoBe, cBbp3aHu ¢ AeMHOCTTa U CTPYKTypaTta Ha EMuteHTa

,CnHTeTnKa" ALl € XonamMHroso OPYXeCTBO N €BEeHTYalIHOTO BJiOLWlaBaHe Ha onepatuBHUTE pe3ynTtaTu,
(bMHaHCOBOTO CbCTOAHME U NepCnekTuBnUTe 3a pa3BnuTne Ha OAblUuepHUTe My OpYyXeCTBa, MOXe Oa MMa
HeraTnBeH e(beKT BbpXy pe3yntatute ot JenHocTTa n (bMHaHCOBOTO CbCTOAHNE HA KOMNAaHUATA.

[JokonkoTo aelHocTTa Ha EmMuTeHTa e cBbp3aHa C ynpaBrieHuMe Ha akTMBWU Ha [Apyru [pyXecTsa,
cbluaTa He MoXe Ja 6bae OTHeCeHa KbM OTAENEH CEKTOP Ha HaLMoHanHaTa MKOHOMMKA U € U3NoXeHa
Ha OTpacrnoBMTE PWUCKOBE Ha AblUepHWTe apyxecTea. Haii-o6wio, Apyxectsata OT rpynata Ha
CuHTEeTUKA A,D,, onepwupart B ABa OCHOBHU CeKTopa: Npon3BoACTBO U TbProBuUA.

OcHoBHUAT PUCK, CBBP3aH C henHoctTa Ha EMnteHTa e Bb3MOXHOCTTa 3a HamansBaHe Ha npuxogute
oT npo,u,a>|<6v| Ha [ApyxecTtBaTta, B KOUTO y4vacTBa. ToBa okasBa BnusiHUE BBbpXy nonyyvyaBaHUTe
ovBuageHtTn. B Tasu Bpb3Ka, TOBa MOXe Oa OKaxe BJiMaHMe BbpXy pbCTa Ha npuxoguTte Ha
OPYXeCTBOTO, KakTO U BbpPXYy NMpOMAHaTa Ha peHTaGMﬂHOCTTa.

[eiHocTTa Ha apyxecTBata oT [pynaTa ce Bnusie HeGNaronpusATHO OT HemnpekbCHaTUS PbCT Ha
nasapHUTe LieHW Ha ropuBaTa 1 enekTpoeHeprusTa, KouTo ca NnpeaMeT Ha MeXayHapoaHO TbpCeHe U
npegnaraHe U ce onpeaensaT oT hakTopu U3BbH TEXEH KOHTPOI.
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BrnoweHnTe pes3yntatM Ha €4HO WM HSKOMKO ObluepHuM JpykecTBa O6u Morno pa pdoeede .o
BriollaBaHe Ha pe3ynTaTuTe Ha koHconuaupaHa 6asa. ToBa OT CBOsi CTpaHa € CBbp3aHo UM C LieHaTa Ha

akumnTe Ha [OpyxXecCTBOTO, TbM KaTto nasapHarta ueHa Ha akKuummTe OoT4uTa OM3HEeC noTeHuUmnana u
akKTBUTE Ha NKOHOMMUYECKAaTa rpyna KaTto uano.

Puckose, cBbp3aHu CbC cTpaTernsaTa 3a passutme Ha EmuTteHTa

bbaewmte nevyandu M MKOHOMUYECKA CTOMHOCT Ha EmuTeHTa 3aBucat ot cTparternara, M36paHa oT
BUCLUMA MEHUDKBbPCKM €eKMn Ha KOMNaHuATa W HeroBute AblUepHU [OpyxecTsa. l/|360pr Ha
Henogxopasila cTpaterna MoXe ga aosene A0 3HaYUTENHU 3ary6|/|.

EMUTEHTBT Cce CTpeMu fa ynpaernsiBa pucka OT CTPaTEMMYeCcKn rpeLlkn Ype3 HeNpPeKbCHAT MOHUTOPUHT
Ha pasnMyHUTE eTanu Npu U3NbJSIHEHMETO Ha CBOSITA Na3apHa cTpaTterns u pesyntaTnte oT Hesl. ToBa e
OT U3KIIOYUTENHO 3HaYeHWe, 3a Aa MOXe [a pearmpa CBOEBPEMEHHO, ako € Heobxoauma nNpomsiHa Ha
onpenereH etan B nNnaHa 3a cTpaTerMyecko passuine. HeHaBpeMeHHUTE UM HEYMECTHWU NPOMEHMU B
cTpaTerusita CblLLO MoraT [a OKaXaT CbLUECTBEH HeraTMBeH ehekT Bbpxy AeNMHOCTTa Ha KOMMNaHWATA,
onepaTMBHUTE pPe3ynTaTi U PMHAHCOBOTO MY CbCTOSHUE.

PuckoBe, cBbp3aHu C NPUBMMYAHETO U 3a4bPXKaHeTO Ha KBanuduumpaHu Kagpm

M3rpaxgaHeTo Ha M3usno HoBu Ou3Hec mofdenu npe3 nocnegHuTe rogvHu usMckBa cneundunyHa
KBanudukaumsa B ekMna OT CRYXMTENu, Kato KOHKYpeHuuaTa mexay pabortogatenute, JOMbIHUTENHO
orpaHm4aBa u 6e3 ToBa CBUTUSA Kpbr OT Jobpe o6pasoBaHM M KBanMdUUMpaHW CRY>XUTEnNw.
HonbnHuTenHo BnusHMe oka3Ba W Aemorpadckara Kpu3a B CTpaHaTa — 3acTapsiBallo HacerneHue u
HMCKa paxgaemocT. B pesyntart Ha Te3n n gpyrn haktopy KOHKypeHumsaTa mexay paboTtogarenurte e
MHOrO Cepuo3sHa.

BbusHecobT Ha ,CuHTeTMka" ALl € 3aBUCMM B 3HA4YUTENHA CTeNeH OT NpMHOCa Ha onpeaeneH 6pown nuua,
YNIEHOBE Ha YNpPaBUTESNTHUTE U KOHTPOIHW OpraHn, MEHUIKbPY OT BMUCLUE U CPEeaHO YNpaBIiEHCKO HUBO
Ha KOMNaHuATa-Malnka U OblepHUTE KOMNaHWM OT OCHOBHUTE OBU3HEeC HanpasBneHus. HsaMa curypHocT,
Yye Te3u KIYOBM CMYXUTENU We npoabmmkaT ga pabotat 3a EmuteHTa 1 3a B Obaelle. YcnexsT Ha
KOMNaHusTa LWe € OTHOCMM WM KbM CnocobHOCTTa W Aa 3agbpXa W MOTMBMpA Te3u nuvua.
HeBBb3MOXHOCTTa Ha KOMMaHuATa Aa noaabpXa AOCTaTbyHO NOAMNEH, OMUTEH U KBanuduuupaH
nepcoHan 3a MEHUIKbPCKX, OnepaTmBHU U TEXHUYECKN MO3ULMKN MOXE Aa MMa HebnaronpuaTeH edekT

BbpXy AeVWHOCTTa Ha WKOHOMMYecKaTa rpyna KaTo Uarno, ornepaTuBHUTE W pesynTaTh, Kakto W
(hNHAHCOBOTO N CLCTOSAHUE.

PuckoBe, cBbp3aHu ¢ 6baelum Npuao6MBaHUs U UHTerpaumsTa UM B CTPYKTypaTta

KbM HacTosiLuus MOMEHT MKOHOMUYeckaTa rpyna Ha ,CuHTeTuka" ALl passmBa onepauumuTe cM OCHOBHO
B Bbnrapus upes npngobusaHus Ha gpyKectsa M akTUBU. EMUTEHTBLT o4akBa Te3n npugobusaHus ga
npoabmkat u 3aHanped. PuckbT 3a EMUTEHTa ce cbCTOM B HECUFYpHOCTTa OTHOCHO TOBa Aanu Lie
ycnee 1 3a B bbaewe na vaeHTMduMuupa noaxoaswn obektn Ha npugobuBaHe M MHBECTULMOHHM
Bb3MOXHOCTU. OT Japyra cTpaHa CblUeCTBYBa HECUIypHOCT MO OTHOLLUEHME Ha oueHkaTa Ha
peHTabunHocTTa Ha GbAelmTe NpuaoGMBaHMSA Ha akTMBM M Oanu e AoBedaT A0 CbMNOCTaBUMMMU
pes3ynTaTu ¢ gocera peanuavpaHute mHsecTMuun. CblUO Taka, npuaobvBaHuaTa U MHBECTULMKUTE ca
06€eKT Ha peguua pPUCKOBE, BKMIOYMTENHO Bb3MOXHU HEGNaronpusaTHU edeKkTn BbpXy pesyntatute ot
OEeNHOCTTa Ha MKOHOMMYeckaTa rpyna KaTo Lo, HenpeaBuAeHW CbOWUTUS, KakTo U 3aQbiHKeHus u
TPYOHOCTU NPU UHTErpupaHe Ha AenHocTUTe.

®PuHaHCOB pUCK

®UHAHCOBUAT pUCK NpeAcTaBnsaBa OOMbIIHUTENHAaTa HECUMIYPHOCT MO OTHOLLEHWE Ha MHBECTUTOpa 3a
nosflydaBaHeTo Ha nNpuxodu B crhydauWTe, Korato dupmaTta W3nonssa MpuBIEYEeHU UMM 3aeMHU
cpeacTea. Tasu OonbiHMTENHa (PMHAHCOBA HECUrypHOCT donbnBa GusHec pucka. Korato uact ot
cpeacTeata, ¢ KouTo dmpmMaTa domHaHcupa AeHocTTa cu, ca nop dopmMarta Ha 3aemu Unu AbNrosu
LieHHM KHMKa, TO NnallaHusTa 3a Tean cpefcTBa npeacTaBnsaBaTt pMKCUpPaHo 3aQbiKeHne.
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KonkoTto no-ronsm e OeNbT Ha ObNTOCPOYHUA OBl B CpaBHEHNE CbC cobcTBeHus Kanuntan, ToJikoBa
no-ronsimMa we ObAe BepPOATHOCTTA OT NpoBasn Mpu U3NnallaHeTo Ha (OUKCMpaHUTE 3a4bIDKEHUS.
YBenuueHmeTo Ha CTOMHOCTTA Ha TO3M MoKasaTesn MnokasBa WM yBenvMyaBaHe Ha (QUHAHCOBMS PUCK.
[pyra rpyna nokasartenu ce OTHacAT 4O MNOTOKa OT NPUXOAM, Ype3 KOMTO CTaBa Bb3MOXHO NiiallaHeTo
Ha 3agblkeHusiTa Ha pmpmara. Nokasarten, KOWTO MOXe [a Ce U3NOof3Ba, € NokasaTesnsT 3a NokpuTune
Ha wu3nnawaHuTe dUKCpaHm 3aabikeHns (NMuxeute). To3m nokasaTen MnokasBa KOJMIKO MbTU
dUKCMpaHUTE NUXBEHM NNalWaHus ce CbabpXaT B CTOMHOCTTA Ha Ooxoda npeau nnawaHeTo Ha
nnxsuTe n obnaraHeTo My € AaHbuu. CbWMAT gaBa Aobpa uHamkaumsa 3a cnocobHocTTa Ha dmpmara
Aa nannawla obJIrocpoy4yHnNTE CU 3aablKEeHNA.

MpuemnueBata unu “HopmanHaTta” cTeneH Ha (PMHAHCOBUS PUCK 3aBuUCU OT OGu3Hec pucka. Ako 3a
upmaTa CblUeCcTByBa Manbk OM3HEC pUCK, TO MOXEe [da Ce O4akBa, Ye WHBecTUTopuTe Guxa unm
cbrnacHu ga noemaT no—ronsiM oMHaHCOB pUCK U 06paTHO.

BanyTteH puck

pynaTa onepwupa B HSKONKO CTpaHu Ha bankaHuTe, kaTo BCsika eaHa OT ObpxaBute, ocBeH bbnrapus,
nma cBo6OAHO KOHBEPTMPYEMA BarnyTa, YMATO OTHOCUTESHA LieHa KbM ApyrMTe BanyTu ce onpegens ot
cBobogHuTe dmHaHcoBu nasapu. B Bbnrapus ot 1996 r. mecTHaTa BanyTa € puMkcMpaHa KbM eBpOTO.
Psaska npomsiHa BbB Makpo-pamMkaTa Ha KOs Aa € OT CTpaHuTe KbaeTo EmuTeHTa passBuBa akTuBHa
OENHOCT morat ga uMmaTt HeraTuBeH ed)eKT BbpXy HEWHWUTE KOHconmuaupaHu pesyntatn. B kpanHa
cMmeTka obadve, CuHTeTnka ALl oTyMTa KOHComuaupaHuTe cu puHaHcoBu pesyntatu B bvnrapus, B
O6bnrapcku neea, KOMTO OT CBOSA CTpaHa ca 06BbP3aHN Ype3 (huKkcnpaH Kypc KbM €BpOTO, KOETO CbLUO
NMPOMEHS CBOSITA CTOMHOCT CNpSIMO OCTaHanuTe rnobanHu BanyTu, HO B 3Ha4YUTENHO No-Marka cTeneH
€ U3MNOXEHO Ha OpacTUYHM ONyKTyaLumu.

NInkBnpeH puck

JINKBUOHUST pUCK € CBbP3aH C Bb3MOXHoCTTa ,CuHTeTUKA" ALl Aa He noracu B JOrOBOPEHUsI pasmep
nWvnn B CPOK CBOM 3adbiDKEHMsl, KOraTo Te cTaHaT uauckyemu. Hanuumeto Ha pobpu uHaHcoBU
nokasaTenu 3a peHTabMNHOCT M KanuTanusauus Ha [afdeHo [OPYXKecTBOTO He ca rapaHT 3a
6e3npobnemMHo nocpellaHe Ha TekywuTe nnawaHus. JIMKBugeH puUCK MoXe [a Bb3HUKHE U Mpu
3abaBeHn NnaLlaHus oT KIUeHT!.

,CuHTeTMKa" ALl ce cTpemMu ga MUHMMU3MPA TO3N PUCK Ype3 ONTUMASHO YNpaBfeHWe Ha napuyHuTe
noToun B camarta rpyna. EMWTEHTBHT npunara nogxof, KOMTO da OCUTypU HeobXoaumust NUKBUAEH
pecypc, 3a Aa ce nocpelLHaT HaCTbNUNUTE 3a4bIMKEHUS NPYU HOPMaIHW UMW M3BBHPEAHN ycrnoBus, 6e3
[a ce peanuaupaT Hernpuemnvem 3arybu unu ga ce HakbpHU penyTauusita Ha OTAENHUTE ApYXecTBa U
MKOHOMMYeCKaTa rpyna kaTo Lsino.

,D,py)KeCTBaTa npaBAT (*)MHaHCOBO nnaHupaHe, ¢ KoOeTo ga nocpewiaTt u3nnawaHeTto Ha pa3xoanm u
TeKywmnTe CU 3aabliKeHua 3a nepuon OoT Aesetaecet AOHWU, BKITHYUTENTHO O6Cﬂy)KBaHeT0 Ha
d)MHaHCOBI/ITe 3agbikeHus. ToBa cblechoso nnaHnpaHe MUHUMU3NPA WM HaMbJIHO WU3KIo4YBa
noTeHunanHua e(beKT OT Bb3HUKBAHETO Ha U3BbHPEeOHU obcTosTencrea.

P'bKOBO,D,CTBOTO Ha EmuteHTa noakpenda ycunuaTta Ha OblepHnTe KoMnaHum B rpynata 3a npusnnyaHe
Ha 6aHkoBM pecypcun 3a uHBECTUUMM U KM3NOoN3BaHe Ha BB3IMOXHOCTUTE, KOUTO daBa TO3M BUA
dmHaHcupaHe 3a ocurypsBaHe Ha obopoTHu cpeactBa. ObGemute Ha Te3u NpuBIEYEHN CpeacTBa ce
noaabpXaT Ha onpeferneHn H1Ba 1 ce pa3peluaBaT crnef AoKka3BaHe Ha UKOHoMUYeckaTa eheKTUBHOCT
3a BCAKO ApyxecTBo. [Nonutukata Ha PbKOBOACTBOTO € HacoyeHa KbM ToBa Aa Habupa duHaHcoB
pecypc OT nasapa nof opmaTa OCHOBHO Ha ASMOBU LEHHWU KHUXKA (aKuuu) U ObRrOBUM UHCTPYMEHTU
(obnuraumm), KOUTO UHBECTMPA B AbLUEPHUTE CU APYXKECTBa KaTo MM OTMycka 3aemMu, C KOUTO Te Aa
¢hmHaHcmpaT cBom NpoekTu. ChLLO Taka, y4acTBa B yBENMYEHUSTA HA KanuTana um.

Puck oT Bb3MOXHO OCblUecTBsiIBaHe Ha COenku Mexay ApyXKecTBaTa B rpynarta, ycrioBuUATa Ha
KOUTO ce pasfnuuyaBaT OT nasapHUTEe, KakTO U PUCK OT 3aBUCUMOCTTa OT [OeWHOCTTa Ha
ObluepHUTe gpyXecTBa
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B3anMMoOOTHOLIEHNATA CbC CBbp3aHu nvua npon3TnyaTt no AoroBopu 3a BpemMeHHa q)VIHaHCOBa nomoLL

Ha OblUepHUTE ApyxXectBa M NO NoBOA4 CAENIKM CBbp3aHu C obunyanHaTta TbproBcKa OEenNHOCT Ha
AOblLEPHNTE KOMNaHUN.

P1CKbT OT Bb3MOXKHO OCbLLECTBSIBaHE Ha COENKM MexXay ApyKecTBaTta B [pynata npu ycrioBusi, KOUTO
ce pasnuyaear oT nasapHuTe, ce 13passiBa B MOeMaHe Ha PUCK 3a MOCTUraHe Ha HUCKa JOXOOHOCT OT
NPeAoCTaBeHO BbTPELUHO-TPYNOBO (hMHaHcupaHe. Lpyr puck, Kouto Moxe na Gbae noeT e npwu
OCBLLIECTBABAHETO Ha BbTPELUHO-TPYNOBU TbProBCKU CAENKM, Aa He 6baaT peanuanpaHy 4oCTaTbyHO
npuxoau, a oT Tam u gobpa nedyanba 3a cboTBETHaATa KOMNaHus. Ha KoHconMaMpaHo HUBO TOBa MOXe
Aa pednekTMpa HeraTBHO BbpXy PEHTabUNHOCTTa Ha uanaTa rpyna.

B pamknte Ha 'pynaTa ce usBbpLUBaAT CAEMKU MEXAY OPYKECTBOTO-Malka 1 OblUepHUTE ApyXecTBa 1
MeXay camuTe OblUepHU apyxecTtBa. Bcumukm coenkm CbC CBbp3aHM nuua ce OCbLUecTBABaT npu
YCITOBUS, KOUTO He Ce pasnnyaBaT oT obu4ariHMTe nasapHu LeHn u cnassankn MCC 24,

Cuntetuka Al ocblliecTBABa [OEWHOCT 4pe3 AblLUEpHUTE CUM ApPYKecTBa, KOeTo O3Hayaea, 4e
(buHaHcOBMTE My pesyntaTM ca Mpsiko 3aBUCUMU OT (PMHaHCOBMTE pesynTaTu, pasBUTMETO WU
nepcnekTMBuTE Ha AblUepHUTe OpyxecTBa. Jlowy pes3yntatM Ha eOHO WM HSKOMKO AblUepHu
ApyxectBa 61 Morno ga gosede [0 BriolwaBaHe Ha (pMHAHCOBMTE pe3ynTaTu Ha KoHconuaupaHa
6a3a. ToBa OT CBOSI CTpaHa € CBbP3aHO M C LieHaTa Ha dmHaHcupaHe Ha EMuTeHTa, KoATo MoxXe Ja
ce NPOMEHN B pesynTaT Ha OYakBaHMATa HAa UHBECTUTOPUTE 3a NEPCMNEKTUBUTE HA KOMMaHUATA.

YnpaBneHue Ha pucka

EMUTEHTBT € BbBena LUANOCTHa KopropaTuMBHa WHTErpuMpaHa cuctema 3a ynpasfieHue Ha pucka.
Cucrtemata nokpmBa BCUYKM OM3HEC CerMeHTV B EMUTEHTBT 1 HeroBute AbLUEpHU OpyXKecTBa M Lenta
e fa ce wuaeHTuduMumMpat, aHanusmMpat W OpraHusvMpaT PUCKOBETE BbB BCWUYKM HamnpasneHus.
EdpektnBHaTa cuctema 3a ynpaBneHve Ha pucka rapaHTupa Ha EmuTeHTa (ouHaHcoBa cTabUMHOCT,
BBbMNpPeKn NpoabinkaBawmntTe UHaHCOBO-NKOHOMUYECKM NpobnemMu B CBeTOBEH Mawab.

Fonama yacT oT puckoBeTe, Npend KouTo € usnpaBeH EmuteHta ca nogpobHo onucanm B Cekuus
PUCKOBW ®AKTOPW no-rope, kaTo LenTa Ha Ta3un Cekuusa € aa ce onuwaT CTbNKATE U npoueaypute
npeanpueTn ot PHLKOBOACTBOTO C LIEN HOPMAanHOTO (pyHKUMOHUpaHe Ha Ou3Heca, KbAETO PUCKOBETE Ca
HaaneXxHo uaeHTuruMpaHm U TAXHOTO Bb3AEWCTBME Ce ynpaBnsiBa Mo HayuH, KOWTO MUHMMW3MpaA
HeraTMBHOTO UM Bb34ENCTBUE BbPXY HOpMaTa Ha nevanda u rapaHTMpa HenpekbCcHaTOCT Ha OM3Heca.

YHpaBneHmeTo Ha puUcCkKa uenun ga:

¢  unaeHTMduUUMpa noTeHuManHn cbouTus, KOMTO MoraT fa MOBNUSAT Ha (PYHKLMOHMPAHETO Ha
EmMuTEHTa 1 nocTUraHeTo Ha onpeaeneHn onepaTtMBHU Lenu;

4 KOHTpOsnMpa 3Ha4YMMOCTTa Ha puUcKa [0 CTeneH, KOATO € cYeTeHa 3a gonyctnma B EmuteHTa;

¢ T[oCTUrHe (*)I/IHaHCOBI/ITe uenu Ha Emntenta npu Bb3MOXHO NOo-Marlika CTeneH Ha pUck.

IV. UHPOPMALMUA 3A CKITIOYEHU FOJNIEMU COENKU MEXAOY CBBbP3AHU
JNIMUA NPE3 YETBBPTO TPUMECEYMUE HA 2014r.

I'Ipe3 OTHEeTHUA nepmnoa He Ca CKMKYBaHu ronieMm caenkm Mexay CBbp3aHu nuua.

27.02.2015r. MBa NapBaHcka-CodmsaHcka, M3anbnHuTeneH anpekrop
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MexauHeH KOHCOJTUIMPAH OTUYET 32 MevyajadaTa uin

3arybara u Apyrusi BCeo0OXBaTeH J10X0/]

3a mepuona, npukiawuBam Ha 31 gexkemBpu 2014r.

MPOABJIKABAIIA TEMHOCTH
[Ipuxonu oT MPON3BOACTBEHA IEHHOCT
Pa3xoau ot mpou3BoACTBEHA JEHHOCT

Heten pe3yaTar oT IPOM3BOACTBEHA JEHHOCT

IIpuxoau oT ynpasiieHHE Ha HEABU)KMMHU UMOTHU
Pa3xonu ot ynpaBneHne Ha HEABMKUMH UMOTH
Heren pe3yirar ot ynpapjieHHe Ha HEABUKMMHM HMOTH

IIpuxoau OoT TpaHCIOPTHA JEHHOCT
Pa3xoau ot TpaHCHOpPTHA AEHHOCT
Herten pe3yarar ot ynpasJjieHHe Ha HEABUKUMHU UMOTH

A,I[MI/IHI/ICTpaTI/IBHI/I pa3xoau Ha MpeAnpUsATUCTO — Manka

BpyrtHa neuyanta

Heqan6n/3ary61/1 OT OIl€panv ¢ THBECTULINHU, HCTO B T.4. OT

OCBO60)K,I[aBaHe Ha IbIICPHU NPCANPUATUA

[Teyan6u OT MHBECTUIINH B ACOLIMHUPAHU MIPEAIPUATHS, HETO

Ileyan6a npeau JUXBH, AMOPTU3AIUM U TAHBIU

DUHAHCOBU MPUXOIU
DUHAHCOBU Pa3X0au

Ileyan0a npeau aMopTH3ALNU U JaHbIH
Pa3xonu 3a amoptusanus

Ileuan6a/3aryda npeau 1aHbIU

Pa3xon 3a nanpk

S

SYNTHETICA JSC

benexkn  31.12.2014r. 31.12.2013r.
XWJL. JIB. XUJL. JIB.

1 171 707 152 165

2 (157 405) (138 390)

14 302 13775

3 636 578

4 (643) (596)

(7) (18)

5 15231 -

6 (33393) -

(18 162) -

7 (433) (462)

(4 300) 13 295

8 1024 (1642)

9 (55) 45

(3331) 11 698

10 33172 341

10 (5438) (4 167)

24 403 7872

13 (11 381) (8 601)

13 022 (729)

11 (250) (377)
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SYNTHETICA JSC
HeTtHa nmeuaJjioa/3ary6a oT mpoabJiKaBallu 1eiHHOCTH 12772 (1106)

NPEYCTAHOBEHU JEHHOCTH
Ilevan0u/ 3ary0u oT mpeycTaHOBeHH AeHHOCTH 12 - -
IMeuan6a 3a nepuoaa 12 772 (1 106)

NpoabJEKEHHE

Jpyr BceoOGXxBaTeH 10X01

Komnonenmu, koumo ue ce pexnacugpuyupam 6 neyaroama uiu
3azybama

[IpeoneHka Ha 3aabKEHHS 1O IIAHOBE ¢ Ae)UHUPAHU JOXOAN 31 - 36

JaHbK BBPXY JOX0AA, OTHACSII C€ JO KOMIIOHEHTH, KOUTO HE Ce
pexiacudunmpar B nedanbaTa uim 3arydara

Komnonenmu, koumo ce pexnacuguyupam é neuarbama unu 3a2ybama

Hetna npomsiHa B cripaBeuinBa CTOHHOCT Ha (PMHAHCOBY aKTHBH Ha

pa3IoJIoKeHHe 3a Mpogakoa 17 - (107)
JaHbK BBPXY J0X0/4, OTHACSAII C€ O KOMIIOHEHTH, KOUTO CE

pexsacuuuupar B revandara wiy 3aryoara - 11

JIpyr BceoGXBaTeH I0X0/1, HETHO OT JaHDbIH - (60)
001110 BCceoOXBATEH 10X0/T 12772 - (1 166)
Ileuyan6a, npuHaaekama Ha:
- aKyuoHepume Ha ,CuHmemuka” A 6 311 (1 985)
-HeKoHmMpoupaw,o y4yacmue 6 461 879
O0110 BCceoOXBATEH 10X0/1, MIPUHA/JIEKAIL HA:
- aKyuoHepume Ha ,CuHmemuxa” A 6 311 (2 061)
-HEKOHMPOUpawo yyacmue 6 461 895

INoscautennure OENEKKA KbM MCKIAVMHHUA KOHCOJINIUpaH (bl/IHaHCOB OTYCT NpEACTaBJIABAT
HEpa3aciiHa 4acCT OT HCTO.

CoCcTaBui: IToarmmcanu ot mmeTo Ha C/I:
/C.IletxoBa/ /Ba

I'apBancka - CodusiHcka/

JlaTa Ha ceeraBsue: 27.02.2015r.
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SYNTHETICA JSC
MexauHeH KOHCOJTHIMPAH O0TYeT 3a GMHAHCOBOTO ChCTOSIHHE
3a mepuoaa, npuxiousam Ha 31 nexemppu 2014r.

benexku 31.12.2014r. 31.12.2013r.

XHJL. JIB. XHIL. JIB.

AKTUBHA
HeTekymu akTUuBH
Hmotn, MammHu, ChOpbKEHHU U 000pyIBaHe 14 125 249 89 818
VHBECTHIINOHHN UMOTH 15 124 130
Hematepuanau aktusu 16 1383 316
Pemryranus 17 697 797
AKTHBH 110 OTCPOYCHH JTaHBIIU 18 75 54
OuHAHCOBY aKTHUBH Ha Pa3NoOJI0KEeHUE 33 MpoJiakOa 19 3639 3651
WuBecTuyy B aCOLMUPAHU U IPYTH MPEINPUITHS 20 54 87
JBparocpodHn B3eMaHUs TI0 3a€MH U TapaHIIuu 21 1079 228
O0110 HEeTeKY I AKTUBH 132 300 95 081
Texkyumu akTuBH
MarepuanHu 3amnacu 22 19 673 14 746
TBProBCKH U APYTH B3EMaHUS 23 54 004 35706
Bsemanus ot cBbp3aHu nHIa 37 631 597
[lapwuHu cpepcTBa U MAPUYHN €KBUBAJICHTH 24 3011 2584
DUHAHCOBU aKTHBH 25 41 30
OO0110 TeKylIM AKTUBH 77 360 53 663
OBIIO AKTUBHA 209 660 148 744
OCHOBEH aKIIMOHEPEH KanuTal 26 3000 3000
PesepBu 27 29 a7
[lewyan6wu / 3aryoun 28 26 238 19 583
CoOcTBeH KanuTaJ 29 267 22 566
HexonTpoJsupamo yyacrue 29 32929 24770
O01110 COOCTBEH KANIUTAJ 62 196 47 336
Herexymm nacuBu
TBProBCKH U APYTH 33bIDKCHHS 30 6731 8 332
3aIbIDKEHUS 110 TIOTYYeHU OAHKOBH KPEIUTH U 31 37 628 36472
[TacuBu 10 OTCPOYCHH AAHBIU 18 1136 1133
3aabpioKkeHus 10 GUHAHCOB JIM3HHT 32 11710 607
[IpoBu3uu 3a neHcun 33 893 184
duHaHCHpaHUS 34 35 44
OO01110 HETEKYIIH MACHBH 58 133 46772
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SYNTHETICA JSC

Texyuu nacusu

Teky1ia 9act OT ABArocpoveH OAHKOB ABIT U 31 15 259 11 508
3aIbIKEHUSI IO OTYYECHU KPATKOCPOYHU OAHKOBU 3aCMHU 35 19 329 10693
3aabKeHus 110 (PHHAHCOB JIU3UHT 32 5622 851
TBProBCKY U IPYTH 3aIBIDKCHUS 36 48 962 31570
3abIDKEHUS KbM CBBP3aHHU JIHIIA 37 15 5
duHaHCHpaHUS 34 144 9
OO0110 TekymM NacuBMU 89 331 54 636
OBIIO COBCTBEH KAIIUTAJI U TACHUBH 209 660 148 744

INoscaurennure OENEKKA KBM MCKIAVMHHHUA KOHCOJIUIUpaH (pI/IHaHCOB OTYCT NPCACTABJIABAT
HEpa3aciHa 4acCT OT HETO.

CnCcTaBui: IToamucanm ot umeto Ha CJI;
/C.IletxoBa/ /MBa T"'apBaHcKa -
Codusiacka/

Jarta Ha cheraBsine: 27.02.2015r.
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SYNTHETICA JSC
KoHcosmmaupaH oT4eT 3a NPOMEHHUTE B COOCTBEHUS KAMTUTAJ
3a mepuoaa, mpuxurousBanl Ha 31 nexemBpu 2014r.
Axuuone  OOwmu Pe3epBu JApyru  Hatpyna Benuko  Hexontpoa Oo6mo
pen pesepBu or pesepBH HU 3a HpAaIo co0cTBEH
KanuTax cnpaBeIn neqanon rpynara yJacTHe KaNuTal
Ba / 3aryou
CTOIHOCT

XU 18. XUl 18. XUl. 6.  XULJAG  XUT. JI8. Xun. 6. Xul. 8 XuJ. 7.
Canno kbm 31 nexemspu 2012r. 3000 28 7 25 21762 24 822 24 057 48 879
Hertna neyan6a 3a neproaa - - - - (1985) (1 985) 879 (1 106)
Jpyr BceoOXBaTeH J10X0 - - (96) 19 - (77) 17 (60)
VYBennueHue Ha y4acTus B
JIBIIEPHU IPY)KECTBA - - - - (239 (239) (183) (422)
Hdpyru usmMeHeHus - l - - 45 45 - 45
Caano kbm 31 gexemepu 2013r. 3000 28 (89) 44 19583 22 566 24770 47 336
Herna neuan6a 3a neprona - - - - 6312 6 312 6461 12 773
JIpyr BCeoOXBATEeH JI0XO/ - - 17 (57) - (40) - (40)
VBennueHue Ha y4acTus B
JBIIEPHH JIPYKECTBA - - - - 400 400 1635 2035
Jlpyru u3MeHeHus - 29 - - - 29 63 92
Canno koM 31 nekemBpu 2014r. 3000 57 (72) (13) 26 295 29 267 32929 62 196

ITosicHuTenHNUTE OEJIEKKH KbM MCKIVMHHUA KOHCOJINANPaH (1)I/IHaHCOB OTUECT MpEACTaBIABaAT

HEpa3aciiHa 4acCT OT HCTO.

CbCTaBUI:
/C.IletxoBa/
Codusiacka/

JlaTa Ha ceeraBsue: 27.02.2015r.

[Toanucanu ot umeto Ha CJI;

/VIBa I'apBaHcKa -
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KOHCOJII/IIII/IpaH OTYET 3a NAPUIHUTE MOTOLMA
3a mepuoaa, mpuxurousanl Ha 31 nexemBpu 2014r.

HAPAYHHU MMOTOLM OT OITEPATUBHA JEHHOCT
[Tapu4Hu MOCTHIUIEHHUS OT KIMEHTH

[Tapuynu nnamanus Ha JOCTaBYULN

[Napuynu nnamanus Ha MEPCOHANA U 332 COLUATTHO OCUTyPsIBaHE
[TnaTeHn/Bb3CTaHOBCHU NaHbIM(0€3 TaHbIM BHPXY Mevanoara)
[InaTeHn KOpIIOpaTUBHY MaHBIM B/y medandara

Jpyru MoCThIICHUS/TUTAIIAHKS HETO

HeTeH napuyeH MOTOK OT ONEPAaTUBHA AEHHOCT :

HAPWYHHU MMOTOLM OT UHBECTUIIMOHHA JEMHOCT
IToxynka Ha ABJITOTpAaliHU aKTUBH

[Iponax6a Ha ABATOTPAHHN aKTHBH

HOKYHKa Ha MHBECTHUIIUU U (I)I/IHaHCOBI/I aKTHUBH

[Iponax6a Ha MHBECTHIINY ¥ (PHHAHCOBY aKTHUBU

IIpenocraBenu 3aemu

[TocThIieHns OT MpeaoCcTaBeH! 3aeMHU

HeTeHn mapu4eH NOTOK OT HHBECTHIIMOHHA ACHHOCT

IMAPAYHU IMTOTOLU OT ®UHAHCOBA JEHHOCT
ITonyuenu 3aemu

[Inamanus Mo NOXy4YeH: 3a€MU B T.4. JTUXBU

HHaIlIaHI/IH Ha 3aABJIKCHUA 110 JIM3UHTOBU JOTOBOPU

Hpyru MOCTBHIUICHUS/TUIAIAHUSA OT (bHHaHCOBa JIEMHOCT B T.4Y. IIECUU
U pera, HeTo

Heten Mapu4€eH MOTOK 0T (l)I/IHaHCOBa JeHHOCT

HeTHo HamasieHne/ yBeJIMYeHHe HA TAPDUYHATE CPeICTBa
U NApUYHUTE eKBUBAJIEHTH

Ilapuynu cpeAcTBa M MAPUYHU EKBMBAJEHTH B HA4aJI0TO
Ha 01 snyapu

IIapuynu cpeacTBa M MapUYHH EKBMBAJIEHTH HA

31 nekeMBpH HA CHOTBETHATA TOIMHA

[MoscauTeaHuTe OENEKKU KBbM MCKAWUHHUSA KOHCOJHUIUPAH
HEpa3aciiHa 4acCT OT HCTO.

CbCTaBUI:
/C.IlerkoBa/
Codusiacka/

JlaTta Ha cecraBsHe: 27.02.2015r.

S

SYNTHETICA JSC
31.12.2014r.  31.12.2013r.
XHUJI. JIB. XNUJI. JIB.
203 603 169 797
(191 445) (145 468)
(14 261) (9 937)
(528) (235)
(264) (278)
3872 (120)
977 13 759
(6 008) (8 901)
61 13
(2 257) (686)
441 730
(525) (5 077)
6 358 10 296
(1930) (3 625)
169 165 122 407
(167 332) (127 867)
(1 358) (1324)
905 (1818)
1380 (8 602)
427 1532
2584 1052
3011 2 584

(bHHaHCOB OTUCT MPCACTABJISIBAT

Ilopnucanu ot umeto Ha CJI:
/WBa T'apBaHCKa -
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SYNTHETICA JSC

|. OBIIIA TH®OPMAIIUSA 3A JIPYKECTBOTO - MAWKA W IBIIEPHUTE MPEANPUATHAA B
I'PYIIATA

»CUHTETUKA”A]l e akimoHEpHO APYXKECTBO, ChC CENAIUIINE W ajpec Ha ynpasienue rp.Codus,
pation Jlosenen, Oy. ,,H.ﬁ.BanuapOB” 47, EMK 201188219.

Oprann Ha ympaBieHHE Ha JpykecTBOTo ca: OOmoTto chOpanume Ha akuuoHepute U CbBEeT Ha
JUPEKTOPHUTE.
Heitroctra Ha ,,CUHTETUKA” AJl e cBbp3aHa ¢ ympaBieHHWE HAa WHAYCTPUATHHA TPEIIPUATHS,

KOHCYJITAHTCKa ﬂeﬁHOCT, TBProBCKO MNPCACTABUTCIICTBO MW MOCPCIAHUYECTBO M BCIKaKBa JApyra
CTOMaHCKa JICHHOCT, He3a0paHeHa U3PUYHO OT 3aKOHA.

WuBectunmonnusat mnoptderin Ha “Cunretmka” AJl oOxBama [Ba HWKOHOMHYECKH CEKTOpa:
HEABWXUMHU UMOTH U IPOU3BOJCTBO .

JpyXecTBOTO € ¢ eqHOCTENeHHa CHCTeMa Ha yIpaBJIeHHe U ce ynpasisaBa oT ChBET Ha AUPEKTOPUTE B
ChCTaB:

1. ra I'apBancka Cogusincka — [Ipencenaren Ha ChBeTa HA IUPEKTOPUTE U U3IBIHUTEIICH TUPEKTOP
2. [Inamen IleeB [TateB — 3amecTHUK TIpeCcenaTEN

3. Hukomait AtanacoB /laueB — Unen va CrBeTa Ha JUPEKTOPUTE

HpyxecTBoTO ce npenctarispa oT M3nbiaaurennus qupekrop — Mea [Napeancka CodusiHcka

OcHoBen akimonep B Cunretnka AJl xpm 31.12.2014r. ¢ Kamanus Tpetigunr Jlumutun AJl cbe
60,91% aximonepen Jsut. Akiuute Ha J[pyxkecTBoTO ce ThpryBar Ha bearapckara gonmosa dopca.

I'pynara Cunrernka ksM 31.12.2014r., BitouBa ApyKecTBOTO - Maiika ,,Cunrernka” A/l u ciexnure
IBIICPHU TPEANPUSITHS:

- "pe3 mpsK KoHTpon - ,Erpoman” AJl, ,Ilmactxum — T AJl, ,,EBpoxotenc” A/l u ,,}JOHnon
Uekonu* OO/;

- 4pe3 KocBeH KOHTPOITL: ,,ETpomnan Tpeiix” OO/
HNudopmanus 3a qpykecTBaTa, y4acTBalIM B KOHcoauaanusaTa kbm 31.12.2014r. u 3a 2013r.:
-“EBpoxotenc” A/l cpc cemanmie u aapec Ha yrnpasienue: K.x.bopogern, xoren Ena.

“Cunrernka” AJ] npurexana npsiko kbM 31.12.2014r. - 97.80 % ot xanurana Ha “EBpoxotenc” AJ]
i 1822 002 /enuH MHUIMOH, OCEMCTOTHH J[BaJleCeT W JIBe XWISAAW | JBe/ Opos akiuu. MHTEpHET
CTpaHUIIa Ha IBLIICPHOTO ApYkecTBO: WWw.hotelela.com

-“Etponan” AJl cbc cemamuiie W agpec Ha ynpasieHue: rp. Erpomone, Oym. “Pycku” 191.
OcHOBHaTa JIGHHOCT Ha JPYXKECTBOTO € IPOU3BOJCTBO HA MEAWIMHCKUA H3JIENUS 33 €JHOKpaTHa
ynotpeba. “Cunternka” AJ] mpurexasa npsko kbM 31.12.2014r. — 52,03 % ot kamutana Ha
“Erponan” AJ] unu 2 601 631 /nqBa MUIHOHA, MIECTOTHH U €HA XUJISITH, IIECTOTHH TPUACCET U eUH
Opost akiun. IHTEpHET CTpaHMIIA Ha JBIIEPHOTO IPYKECTBO: WWW.etropalbg.com
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SYNTHETICA JSC
-x,ETponan Tpeiin“ EOO/l — apmepHo npeanpustue Ha ,,ETpoman” AJl che cemamuire u aapec Ha
ynpaenenue: Tp. Etpomome, Oyn. “Pycku” 191.0cHoBHaTa d9acT OT MPHUXOAUTE CE€ ABDKA Ha
THProBUSITA C MEAMLMHCKA HM3AEIHA 3a eIHOKpaTHa ymoTpeba mpowmsBenenu B Etpoman AL, rp.
Etponone. ,,Cunternka™ AJ] mputexxaBa kocBeHo upe3 ,Erpoman AJ[ 70 % or kanmrama Ha
»~Erponan Tpetia EOOJ nnu 350 /Tpucrta u netaecet/ nsna.

-“Ilmacrxum -T” AJl e cw3mameHo mpe3 1996r. karo HACIeTHWK Ha IBPXKABHO IMPEATPUATHE 3a
npepaboTKa Ha TEPMOAKTUBHU miactMacu oT 1967 r. Ilpe3 1997 r. npykecTBOTO € NIpUBAaTU3UPAHO OT
®amrekc OO/, koeTo mO-KbCHO yBeNnYaBa KamuTtaia cu, a mpe3 2007 r. ce BimmBa B ,,Iltactxum-T"

AJL

KbMm MomenTa, KoMmmanusTa nMa aBe MPOU3BOACTBEHH JIOKAIMK — B rpax AkcakoBo (1o rp. BapHa) u
B Tpan Tepsen. Toil karo mpousBeneHUTE H3AENHS ca (QYHKIMOHAIHO W TEXHOJOTHYHO Pa3IH4HH,
[Tmactxum-T Moke nma ce pasriiexaa KaTo MPEANpPHUSITHE, KOSTO MMa JIBE€ OCHOBHH TPOHM3BOJICTBEHU
HampaBieHus: Tepsern - rbBKaBu TOpOU U KoHTelHepy U Bapua - BOPP ¢onma.

[Ipsxkoro ywyactue Ha Cunretnka AJl B kamurtana Ha ApyxkectBoTo € 49.81%. JlpyxecTBoTO ce
KOHCOJHMIHUpPAa BBH3 OCHOBA Ha CIOpa3yMEHHE C OCTaHaauTe akiuoHepw, ,,CuHretuka” AJl na
ylpasiisiBa onepaThBHATa U (UHAHCOBA MoiuTHKa Ha ,[lmactxum — T AJl. UaTepHeT cTpaHuna Ha
JBIIEPHOTO JpykecTBO: WWW.plastchim-t.com

-“Ounon UBkonu” OO/l cwc cemamume u anpec Ha ynpasienue: Tp. Codus, yn. “Llap
Wpan Hummvan™ N: 17. TparcniopTHO — TypucTrdecka kommnanus “HKOrnon MBKoHK” cTapTupa cBosATa
neitHoct mpe3 1992 r. OcHoBHaTa AEMHOCT Ha APY>KECTBOTO CE€ CHCTOM B NMPEBO3 HA MBTHUIIM B
CTpaHara M 4ykOMHa KaTo KbM MOMEHTa € Bojema ¢pupma B cBost OpaHil. ChIrbTCTBAILM ASHHOCTH Ha
JpY’KECTBOTO ca: MpeajiaraHe Ha TYpUCTHYECKH YCIYrM B CTpaHata W 4yxOuHa, mpomaxba Ha
caMoJIETHH OWJIETH, OTJaBaHe Ha aBTOOYCH IMOJA HaeM, pekiamMHa jJeiHocT U np.“Cuntermka” AJl
nputexasa npako kM 31.12.2014r. — 51,02 % ot kanurana Ha “FOnmon Mskon” AJl mim 16 200
/mecTHaneceT xusiau U nBecral Jsia. IHTepHET CTpaHUIla Ha IBIICPHOTO APYKECTBO: WWW.UNion-
ivkoni.com

“lOnuon UBkonn” OO/ uma AAn0BO ydyacTHe MO JHUHUSA Ha YNPaBJIeHHETO B CJeIHUTE
apyxectsa: ,,Cutu Caiitcnitur® — 50% u ,,Mera FOnuon* — 65%.

1. CHETOBOJHA INOJIUTUKA
1.IlpoMeHu B CHETOBOAHATA MOJUTUKA
1.1.006114 moJ10:KeHNA

I'pynara npunara ciegHUTe HOBH CTaHAAPTH, U3MEHEHUs U paszsicHeHus kbM MCDO, pa3paboreHn u
nyOonmkyBann oT ChBeTa MO MEXKIYHAPOJHU CUETOBOJHHM CTaHIAPTH, KOUTO HMAaT e(eKT BBbpPXY
(¢mHaHCOBHA OTYeT Ha J[pyXKEecTBOTO W ca 3aABIDKUTENHU 3a IMpHJIaraHe OT TOAWIIHHS TEepPHO,
3anoysai Ha 1 stHyapu 2013 r.:

MC®O 1 “IIpuiaraHe 3a ObpPBH NHT Ha MeXIyYHAPOAHUTE CTAHAAPTH 3a (PUHAHCOBO
OTYHMTAHe” - HM3MEHEHUs OTHOCHO CBpbXHHGIanusa U GUKCHUPaHU JaTH, B CWJIa 0T 1 sHyapmu
2013 r., npuetu ot EC Ha 11 nekemBpu 2012 r.

M3meneHunsATa BKIIOYBAT JBE IPOMEHH B cTaHmapTa. [larara 1 sayapu 2004 r. e 3aMeHEHa ¢ 1aTrara Ha
npemuHaBane kbM MC®O npu cHelKd, CBBpP3aHU C OTIHCBAaHE HAa AKTUBU W TACHUBH, U TPH
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oTpesieNiTHE Ha CIIpaBeIMBaTa CTOMHOCT Ha ()MHAHCOBM AKTWBU W TIACHBH, KaTO C€ H3IIOJ3BAT
TEXHHKH 32 OlleHsBaHEe. BTopaTa mpoMsiHa ITO3BOJIIBA HA JPYKECTBA CIIE]] IEPHO/T Ha CBPbXUH(IIAINSI
Jla Ol[CHSBAT (PMHAHCOBUTE aKTUBHU U IMACUBH, IbPXKAHU MPEIU HOPMAITU3UPAHETO HA UKOHOMHUKATA, 110
CIpaBeIMBa CTOMHOCT U Ja Sl U3MI0JI3Ba KATO MIPHETa CTOMHOCT MPH M3TOTBSIHETO Ha ITEPBHS OTYET IO
MC®O.

MC®O 1 “IIpunaraHe 3a ObpBH OHT Ha MeKIYHAPOAHHUTE CTAHAAPTH 3a (PUHAHCOBO
OTYHTaHe”- U3MeHEeHHe OTHOCHO AbP:KABHU 3aeMH, B cuJjia ot 1 suyapu 2013 r., npuer ot EC Ha
5 maprt 2013 1.

H3MeHeHHEeTO JaBa HACOKU KaK Jia C€ OTYMTAT IbP)KABHUTE 3a€MH C JHXBa IIO-HHCKA OT Ia3apHUTE
HUBA MIPH U3TOTBSIHETO Ha bpBUs oT4yeT 10 MCDO u 0cB0O0XKIaBa OT PETPOCIICKTUBHO MMPUJIATaHE B
chOTBeTCTBUE ¢ m3nckBanero Ha MCC 20.

MC®O 7 ,,OuHAHCOBH HMHCTPYMEHTH: ONIOBECTSIBaHe” — HeTHpPaHe HA (PMHAHCOBU AKTUBM U
(punancoBM nacuBm — B cuia ot 1 suyapu 2013 r., npuert ot EC na 13 nexkemBpu 2012 r.

HoBute omoBecTsiBaHMs ca CBBp3aHU C KOJIMYECTBEHa MH(OpMAIMs OTHOCHO MPU3HATH (UHAHCOBU
WHCTPYMEHTH, HETHpaHM B oOT4YeTa 3a (MHAHCOBO CBCTOSHHE, KAKTO W OHE3W (HHAHCOBU
WHCTPYMEHTH, 32 KOUTO UMa CIIOpa3yMeHHUe 3a HETHPaHe He3aBUCHUMO OT TOBa Jalld T€ Ca HETHPAHU.

MC®O 13 ,,OuensiBaHe Ha cnipaBelyiuBa cToifHocT” B cuia or 1 ssuyapu 2013 r., npuer ot EC
Ha 11 gexemBpu 2012 r.

MC®O 13 ,,OuensiBane Ha CIpaBeUIMBa CTOWHOCT nedWHUpa CIpaBeNIMBaTa CTOMHOCT KaTo IIeHa,
KOsITO OM OWija mojydeHa Npu MpoaaxOa Ha JajJeH aKkTHB WIM IJIaTeHa HPU MPEXBBPIISTHETO Ha
3aJbJDKEHHUE NTPY 00MYaiiHa ClleNKa MeXy Ma3apHH yYacTHUIM KbM JlaTaTa Ha oneHkata. CTaHIapThT
YTOUHSIBA, Y€ CIpaBeAJMBaTa CTOHHOCT ce Oasupa Ha cIenka, CKJIIOYBaHAa HA OCHOBHHUS Haszap 3a
aKTHBH WJIM IIaCHBA WJIM NP JIMIICA HA TaKbB — HA Ma3apa ¢ Hail-OnaronpusaTHu ycinoBus. OCHOBHUST
mazap € mazapbT ¢ Hal-TOJIsIM 00eM W JIEWHOCT 3a CHOTBETHHUS aKTHB WiH macuB. CTaHIapTHT ce
Mpujiara MepcreKTUBHO 3a TOUIIIHY TIepHOJI, 3aroyBamy Ha uin cien 1 sayapu 2013 r.

MCC 1 ,IIpeacraBsine Ha GHHAHCOBH OTYeTH” — JPYr BCeoOXBaTeH J0X0X — B CHJIA OT 1 roum
2012 r., npuet ot EC Ha 5 1onm 2012 1.

V3MeHeHnsATa N3UCKBAT NPEACTABSIHETO HA OTAEITHUTE KOMIIOHEHTH Ha JAPYTHs BCEOOXBATEH JOXOA B
JIBE TPYINH, B 3aBUCUMOCT OT TOBa JajH T€ I ce pekjacupuumpar B nevyandara uiM 3arydara mpes
creaBamy nepuoau. KoMmoHeHTH, KOWTO He ce pekiacu(uuupar, Hamp. MPEOleHKH Ha HMOTH,
MAIllUHU U CBOPBKEHHUS, C€ MPEICTABIAT OTAEIHO OT KOMIIOHEHTH, KOWTO IIe ce pekiacuuuupar,
Hamp. OTCPOUYCHM MevajaOu M 3aryOu OT XekKMpaHe Ha mapuuHu notonu. ['pymarta e m3Opana na
MpeACTaBs KOMIIOHEHTHUTE Ha JAPYrWs BCEOOXBAaTEeH MOXOA NPEId IaHBIIM W 3aToBa IOKa3Ba
CBbOTBCTHATAa CyMa Ha JAaHBLUTE 3a BCAKa €JHa OT I'PyNHUTE 110 OTACIHO. HanmenoBanneTo Ha oT4eTa
3a BCEOOXBATHHUS JI0X0[] € IIPOMEHEHO Ha ,,0TUeT 3a medandara win 3arydarta u Ipyrusi BceoOXBaTeH
noxon*. I3MeHeHusTa cieBa Jja ce mpujiaraT peTpOCIIEKTHBHO.

MCC 12 ,,JJanbuM BbPXY A0X0AH” — OTCPOYEHHU AaHBIM — B cuia oT 1 snyapu 2013 r., npuer ot
EC na 11 gexemspn 2012 r.

CraHmapThT HW3UCKBA ApPY)KECTBaTa Ja OICHABAT OTCPOUEHUTE IaHBIW, CBBP3aHH C AaKTHUBH, B
3aBUCHMOCT OT HA4WHA, [0 KOWTO C€ OYakBa Jia ObJie BH3CTAHOBEHA TAXHAaTa OajaHCOBAa CTOHHOCT
Yype3 M3MON3BaHe Wi nponaxoa. Tl KaTo MPU MHBECTUIIMOHHU MMOTH, OTYUTAHH IO CIIPaBE/IUBA
croriHocT cbriacio MCC 40 ,,JIHBeCTUIIMOHHU MMOTH’, € TPYJIHO W CYOCKTHUBHO Ja C€ OINpeaciH
KaKBa 9acT OT BH3CTAHOBSBAHETO II€ CE€ M3BBPIIN Upe3 MOCIEABAIIO M3MOJI3BaHE WIN MpoAaxoda, ce
BBBEXK/Ia M3KJIFOUECHUE OT MOCOYCHUS MPUHIIUI - ONMPOBEPKUMOTO TMPEAIIONIOKEHUE, e OallaHCoBaTa
CTOWHOCT Ha TIIOCOYCHUTEC WHBECTUIIMOHHM HWMOTH IIe OBJic¢ BH3CTAHOBCHA EIUHCTBEHO 4Ype3
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mponax06a. B pesynraT Ha H3MEHEHHETO B CTaHAApTa ca BKItoueHH ykazaHusTa Ha [IKP 21, Jlanpmim

BBPXY J0XOJla — BH3CTAHOBSBAaHE HA MPEOIEHEHUTE HEAMOPTHU3UPYEMHU aKTHBH W Pa3siICHEHHETO €
OTMEHEHO.

MCC 19 ,,Jloxoau Ha HaeTu Juua” B cuiaa ot 1 suyapu 2013 r., npuet ot EC Ha 5 1oun 2012 1.

N3menenuara na MCC 19 npemaxBaT MeTO/la Ha KOPUIOpA U M3UCKBAT MPEJCTABIHETO Ha
(UHAHCOBUTE pPa3XoAW M NPUXOAW Ha HeTHa 0Oa3za. AKTIOEPCKUTE Meyandou M 3aryom ca
MperMEHYBaHU Ha TMPEOLICHKHM U clenBa Ja ObAaT Npu3HaTH He3a0aBHO B JIPYrus
BceoOxBaTeH n0xo/. Te He ce peknacupuupar B neyanbdata Win 3arydara mpe3 ciaeaBaiiu
nepuoau. ['pynata e mOpUIOXKKIa H3MEHEHHUSATa PETPOCHEKTUBHO CBHIJIACHO MPEXOJHUTE
pasnopendou u MCC 8 ,,CueToBojiHA MOJUTHKA, IPOMEHU B CUETOBOJHUTE NPUOIU3UTEIIHU
OIICHKH U TPEIIKU ‘.

Edexture ot mpumaranero na MCC 19 (peBusupaH) BbpXy OT4eTa 3a medanbara WU

3ary0ata u apyrusi BceooxBatHus noxon 3a 2013 r. ca kakTo ciensa:
2014r. 2013r.
XHUJ.JIB. XMJ1.JIB.

VBennueHne Ha pa3xoauTe 3a rnepCcoHaia - -

Hamasienue Ha meyasn6ara 3a roauHara - -
Jpyr BceoOXBaTeH 10X0A:

VYBenuueHue Ha redyandaTa OT MPEeOlEeHKH Ha
3aIBJDKEHUSTA 110 TUTAHOBE C Ie()UHUPAHH JOXOIH - 36

VBenuueHne Ha JaHbKa BBPXY J0X0Ma, OTHACHII] Ce 10
KOMIIOHEHTH, KOUTO He ce pekiacuuumpar B neyandara
W 3aryoara - -

YBenuueHne Ha IPyTrusi BCeOOXBATEH T0X0] - 36

KPMC®O 20 ,,Pazxonu 3a OTCTPaHSIBAHE U MOYMCTBAHE HA MOBLPXHOCTTA B IPOU3BO/JCTBEHATA
(¢aza Ha munnTe” B cuiia ot 1 sayapu 2013 r., npuer ot EC Ha 11 nekemBpnu 2012 r.

KPMC®O 20 onpedens cuemosoonomo omuumane Ha pazxooume 3a OMCMpaHsa8aue U noYuUcmedaHe
Ha NOBLPXHOCIMMA 6 Npouzsoocmeenama ¢paza na dadena muna. Tloscuenuemo uzuckea opyscecmea
om munnama unoycmpus, xkoumo npunazam MC®DO, da omnuwam KanumMaiusupauu pasxoou 3d
NOYUCMBAHE HA NOBLPXHOCMMA 8 Hepas3npedesienama neuanba, ako axmusume He moz2am 0a 6voam
OmHeceHU KbM pa3epaHuyuM KOMNOHEeHmM Ha pYyOHOMO HoJle.

I'ognman nopodpenust 2011 r. B cuiia ot 1 sayapu 2013 r., npuern ot EC Ha 27 mapt 2013 1.
-U3menenusara Ha MCOO 1 nosicHsBar, ye AaieHo npeanpustue Mmoxe aa npuioxku MCOO 1 noseue
OT €IMH IIBT IPHU ONpPENETICHN O0CTOsITeNCTBA. BhBeXIa ce mpaBo Ha W300p MPH MpUIAraHETO Ha
MCC 23 ot natara Ha MpeMHHABaHE WM MTO-PaHHA /1aTa.

-M3menennero Ha MCC 1 mosicHsBa, 4e OTYeT 32 ()MHAHCOBOTO CHCTOSHWE KBbM HAYajIoOTO Ha
NpEeAXOAHUS TIEpUO Cle[Ba Ja Ce MPEJACTaBH, caMO B Cclydyall 4e peTPOCHEKTUBHUTE IPOMEHHU UMAT
ChIeCTBeH edeKT KbM Ta3u jaTa. lIpeanmpusaTus, KOUTO MPEACTaBAT ABAa CPAaBHUTEIHH IepUoaa B
oTyeTa 3a (PMHAHCOBOTO CHCTOSIHME ChIiacHO m3nckBaHusta Ha MCC 8, He cienBa Ja BKIFOYBAT
nHpopMaIusl 3a HAYAIIHUTE cajja Ha MPEAXOJHHs IEepPHOj B TMOSICHEHWsATa. B cioywail ue
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PBKOBOJCTBOTO TPEACTaBs MO COOCTBEHO >KEJIaHWE IONBIHUTENTHA CpaBHHUTENHA HWHPOpMamus B
oT4eTa 3a (PMHAHCOBOTO CHCTOSTHUE WJIM OTYETA 3a IevandaTa uin 3arydarta, TO U IOSICHEHUITa TPsIOBa
Jla BKJIFOYBAT JOMBJIHUTEIHA HH(DOpMALIHUSL.
PerpocnextuBroto mpunarane Ha MCC 19 u MCC 1 mpe3 2013r. HsiMa ChlIeCTBEH €(pEeKT BBPXY
oryeTa 3a ()MHAHCOBOTO ChcTosiHME Ha ['pymara keM 1 suHyapm 2012r. 3artoBa I'pymata He e
MpeICcTaBWia OT4YeT 3a (UHAHCOBOTO ChCTOssHME KbM 1 siHyapu 2012r. ¢ U3KIIOUEHHE Ha
onoBectsiBaHusita chrimacio MCC 8 ,CueroBojHa MOJUTHKA, MPOMEHH B CYCTOBOJHUTE
MIPUOJIM3UTEITHA OIICHKN U TPETITKH .
-M3meneanero Ha MCC 16 mosicHsiBa, 49e pe3epBHH YacTH M OOCIYXXBamo oO0OpyIBaHe ce
KJIACU(UIMPAT KATO WMOTH, MAIlMHU U CHOPHKCHHUSA, a HE KAaTo MaTepUalIHU 3alacH, KOrato ¢
MPIIOKMMa TeUHUINATA 32 UMOTH, MAIIMHU U CHOPBKEHHS U Te Ce M3IOJN3BAT 3a MOBEYE OT €/Ha
TOJUHA.
-M3menennero Ha MCC 32 mosicHsIBa, Y€ OTYMTAHETO HA JaHBK Mevyaidoa BbB BPh3Ka ¢ pa3npe/ieiicHUue
Ha JUBUACHTU M Pa3XO0J IO CACIKH ChC COOCTBeHUIUTE ¢ B choTBeTcTBUE ¢ MCC 12. JlaHBK BBPXY
JIOXOJINTE BHB BpPB3Ka C paslpelelieHne Ha NWBHIACHTH Ce MpH3HAaBa B IedandaTa WM 3aryoara,
JIOKaTO TaHBK BBPXY JOXOJIUTE BbB BPh3Ka C Pa3X0OJH MO CACIKU ChC COOCTBEHHUIIUTE CE NMPU3HABA B
COOCTBEHHUS KaITUTAal.
-M3menennero Ha MCC 34 mosicHsiBa, 4e oOmaTa cymMa Ha aKTHBHTE M MACHUBUTE 0 CETMEHTHU Ce
MpeCTaBsl B MEXXIMHANS (PMHAHCOB OTYET, B CIIydail 4e Ta3u MHPOpPMAIHA ce MPEIOCTaBs PETYIISPHO
Ha JIMIaTa, OTTOBOPHU 32 B3€MAaHE HA OMEPATUBHU PEIICHHUS, U TA C€ € MPOMCEHIIA CHIIECTBEHO B
CPaBHEHHE C ONIOBECTEHATa HH(pOPMAIIHS B ITOCIICAHHS TOAUIIECH PUHAHCOB OTYET. B pe3ynrart Ha ToBa
M3MEHeHHe WHQOpMAIHITa M0 CETMEHTH BKIIF0YBAa KAKTO OOIIO aKTHWBH, Taka W OOMIO ITACHBU IO
OTJICTTHU CETMEHTH.
CrannapT, U3BMEHEHHSI U pa3siCHEHUS, KOUTO BCE OIlEe HE Ca BJIC3JIM B CHJIA M HE CE IpHUiaraT OT I0-

paHHa gata ot J{py>KecTBOTO

1.2.Cmanoapmu, uzmenenus u pasacHeHUsA, KOUMO 6ce ouie He ca 61e31u 6 CUla U He ce
npunazam om no — panuna oama om I pynama

Crednume HOBU CMAHOAPMU, USMEHEHUS U PA3SCHEHUS KbM CbUeCmey8aujl 8eye CMAaHoapmu ca
nyoOIUKYy8aHu, HO He ca 61eslu 6 Cula 3a Qunancosama 2o0una, sanoweawa Ha 1 snyapu 2013 . u ne
ca bunu npunodicenu om no-panna oama om I pynama:

MC®PO 9 ,,OuHaHCOBM HHCTPYMEHTH” B cuiia oT 1 sayapu 2015 r., Bee omie He e npuer o1 EC
MC®O 9 mpencrasigBa mbpBaTa 4acT OT HpoekTa Ha CpBeTa MO MEXIYHAPOJIHU CUYETOBOJHU
cragnaptu (CMCC) 3a 3amsaa Ha MCC 39 ,, ®duHaHCOBM MHCTPYMEHTH: NPU3HABAaHE U OlIEHSBaHE .
Tolt 3aMeHs 4YeTHUpUTE KaTeropuu (HUHAHCOBM AKTHBH MpHU TsxHOTO oueHsiBane B MCC 39 ¢
knacudukamus Ha 0a3ata Ha enuH enuHCTBeH NpuHOUI. MC®O 9 u3nckBa BcHYKH (UHAHCOBU
aKTUBU Jia C€ OIEHSABaT MM 10 aMOpPTU3MpaHa CTOMHOCT, WM IO CIpPaBeIMBa CTOIHOCT.
AMopTH3HpaHaTa CTOMHOCT MpeocTaBs HHPOpMAIHS, KOSTO € MoJie3Ha TIPU B3EMAHETO Ha pellieHHS,
OTHOCHO (DMHAHCOBH aKTHUBH, KOUTO CE IbP>KAaT OCHOBHO C IIeJI NOJIY4aBaHETO HA MapU4HU HOTOLH,
CBCTOSIIM C€ OT TUIAIAHE HA TIIaBHUIIA M JIUXBA. 32 BCUYKH JPYTH (UHAHCOBU aKTHBH BKJIFOUMTEITHO
Te3W, IbpXKaHU 3a ThPryBaHe, CIIpaBeJIMBaTa CTOMHOCT MpPEJACTaBiIsgBa Hai-ToaXofsmara 0aza 3a
ouensBane. MCPO 9 npemaxBa He0OOXOAUMOCTTA OT HAKOJIKO METO/A 3a 00€31IEHKa, KaTo MpeIBIKIa
MeTOoA 3a oOe3lleHKa caMO 3a aKTHUBHTE, OTYUTAHU 110 aMOPTHU3UpaHa CTOWHOCT. ONMBbIHHMTEIHU
paszeny BbB Bpb3Ka C 00E3I[EHKAa W CYETOBOJHO OTYHTAaHE Ha XEDKHpPAHEe ca BCE OIIEe B MPOIEC Ha
paspabotBaHe. PrkoBOACTBOTO Ha ['pymara He oYakBa M3MEHEHHSTA Ja OBIAT MPIIOKEHU IPEIH
nyOJIMKYBaHETO Ha BCHYKHM pPa3liesid Ha CTaHAApTa U KbM MOMEHTa HE MOXKE Ja OLEHH TEXHUS
ISUTOCTEH e(eKT.

MC®PO 10 ,,Konconuaupanu ¢puHaHCOBU 0T4eTH” B cuJja ot 1 sinyapu 2014 r., npuet ot EC Ha
11.12. 2012 r.

MC®O 10 ,,Konconuaupanu $rUHAHCOBU OTYETH BBBEXIa HOBA Je(UHHUIMA HA KOHTpOJa, OazupaHa
Ha OIpeeeHU NPUHLUIM, KOSATO clellBa Jla ce Ipuiara 3a BCHUKU MHBECTHLIMYU IIPH ONpPENeNIIHETO
Ha OazaTa 3a KOHCOMUAAIMs. PBHKOBOICTBOTO Bce omle aHaim3upa eekTa OT MPOMEHHUTE BBPXY
Kinacu(uKanusaTa Ha MHBeCTHIMUTE Ha [ pymaTa.
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MC®O 11 ,,CrBMecTHH aHraxxuMeHTH” B cuia ot 1 sauyapu 2014 r., npuer ot EC na 11.12.
2012 r.
MC®O 11 ,,CoBmectau anraxkumenTn” 3amectBa MCC 31 ,,/Is70Be B ChbBMECTHU NPEIIPUITHS U
3aMEHSl TPUTE KATETOPUH ,,CbBMECTHO KOHTPOJHPAHU NPEANPUSTUS, ,,CbBMECTHO KOHTPOJIHMPAHU
onepanuu M ,,CbBMECTHO KOHTPOJUpPAHU aKTUBU® C JIB€ KaTEropuM — ,,ChbBMECTHHU OIepaluu’ u
»CBBMECTHU Tpeanpusatus’. M300pbT OTHOCHO NpWJIaraHeTo Ha METOJa Ha MPOIOPIIMOHATHA
KOHCOJHUAALUS MPU OTYUTAHETO HA CHBMECTHU NPEANPUSITHS BeUYe HE € JAOMyCcTUM. MeToAabT Ha
COOCTBEHMS KamUTaJl € 3aAb/DKUTENICH 3a TpHiIaraHe IpH OTYWTAHETO HAa BCHYKH CHBMECTHH
peanpuaTus. PHKOBOACTBOTO HE 0YaKBa CHINECTBEHH ITPOMEHH B HETHUTE aKTHBH WM (UHAHCOBHS
pesyarar Ha I'pynara.

MC®O 12 ,,OnoBecTsiBaHe Ha JsJIOBe B APYru npeanpustusa” B cuiaa ot 1 suyapu 2014 r.,
npuet ot EC Ha 11 nexkemBpu 2012 r.

MC®O 12 ,,OnoBecTsiBaHe Ha I470BE B IpYTH NMPEANPUITHSA € HOB CTaHJapT OTHOCHO M3MCKBAaHUATA
3a OMOBECTSBAaHE MPU BCHYKH (POpPMHU Ha ASJIOBO YYacTHE B JIPYTH NPEANPUSTHS, BKIFOUUTEIHO
CbBMECTHHM HPEANIPHUATHUS, ACOLUMHMPAHU NPEANPHUATHs, APYKECTBA ChC CIELHMAIHA Led U APYrH
HEKOHCOJHMINPAaHU CTPYKTYPHPAHU MPEANPHUITHS OTHOCHO PHUCKOBETE, HAa KOUTO € u3jioxkeHa [ pynara
B pe3yATaT Ha MHBECTUIUH B CTPYKTYPUPAHU MpeanpusaTs. PBKOBOACTBOTO OYaKBa MpPUIIaraHeTO Ha
MC®O 12 na moBeze 10 pa3mupsiBaHe Ha OMIOBECTSIBAHUATA BHB (PMHAHCOBUS oTYeT Ha [ pymara.

MC®O 10, MC®O 11, MC®O 12 — IIpexognu pa3nopeadu, B cuiaa or 1 ssuyapu 2014 r.,
npuetu oT EC Ha 16 anpua 2013 r.

[IpexoanuTe paznopendu Mo3BoJsABAT Ha NpeanpuaTusaTa aa He npuiarat MC®PO 10 peTpocrieKTUBHO
IIPU OTIpeiesieHH 0OCTOSATENCTBA U /1a NPEACTaBIT KOPUTHPaHa CpPAaBHUTENHA MH(OpMAIHs CHIIACHO
MC®O 10, MC®DO 11, MCDO 12 equHCTBEHO 3a MPEIXOAHUS CpaBHUTENIEH repuoi. Pasmopenoute
O0CBOOOKAABAT MPEANPHUITUATA OT HW3UCKBAHETO Jla NPEACTaBAT CpaBHHUTENHA HWHpOpManus B
HEKOHCOJMIMPAaHU (PUHAHCOBH OTYETH 3a MEPHOAM, NPEAXOXKIAINM IbpBaTa (PMHAHCOBA TOJWHA, B
kosATo MC®O 12 e mpuioskeH 3a MbpPBY IBT.

MCC 27 ,MuauBuayajnu (puHAHCOBHU OoTYeTH” (peBU3UPaH) B cujia ot 1 sinyapu 2014 r., npuet
ot EC na 11 nexkemspnu 2012 1.

MCC 27 ,ManuBuayanau (GUHAHCOBU OT4ETH (PEBH3HMpPaH) CE OTHACS BEYE CaMo 33 MHIUBHIYAIHU
()MHAHCOBH OTYETH, N3UCKBAHMATA 38 KOUTO HE Ca CHUIECTBEHO MPOMEHEHH.

MC®O 10, MCDO 12, MCC 27 (u3meHeHusi) — MHBeCTHIIMOHHM JpYy:KecTBa, B cuia oT 1
sinyapu 2014 r., Bce ome He ca npuetn ot EC.

W3MeHeHnsITA W3KITIOYBAT JPYXKECTBAa, KOUTO OTIOBOPAT Ha JepUHUIMATA ,,AHBECTUIIMOHHU
MPEennpusITUA W KWMaT OIpENeNIeHN XapaKTepPUCTUKH, OT M3HCKBAaHETO Ja KOHCOJUAMPAT CBOUTE
IBILICPHU NMpeanpusTHa. BMecTo TOBa MHBECTUIMUTE B IBILEPHU NPEANIPUATHS CeiBa Ja c€ OTYUTAT
OT MHBECTHLIMOHHUTE APYKECTBA 110 CIIPABEAINBA CTOMHOCT B Ileyandara uiM 3aryoara.

MCC 28 ,,MnBecTMIIMM B aCOHMHPAHU M CHBMECTHU Mpeanpustusa” (peBU3uMpaH) B cuja ot 1
sinyapu 2014 r., npuer ot EC na 11 gexemspu 2012 r.

MCC 28 ,HMHBectMnuM B acOUMUPaHd M CBBMECTHH HpEANpHUATHS  (PEeBH3HpaH) H3UCKBA
MPIJIaraHeTO Ha METOoJla Ha COOCTBEHMSA KaluTajl MPH OTYMTAHETO HA ACOIMHPAHH W CHBMECTHHU
npennpustus. [IpomernTte B 00XBaTa Ha cTaHAApTa ca M3BBPILIEHH Mopaay mydaukyBaneto Ha MCPO
11 ,,CbBMECTHM aHTAXKUMEHTH .

MCC 32 ,,0uHaHCOBM MHCTPYMEHTH: NMpeAcTaBaAHe” (M3MeHeH) B cuiia ot 1 ssnyapu 2014, npuer
ot EC na 13 nexemBpu 2012 r.

W3meHeHneTo yTouHsBa, Y€ IPaBOTO HA HETHPAaHE Ha (PMHAHCOBM aKTHBH M NMACHBU TpsiOBa Aa Oble B
cujia KbM MOMEHTA, a HE Ja Bb3HHKBA B 3aBUCHUMOCT OT Objemo croutne. To chiio Taka TpaOBa aa
MoKe J1a ObJie YIpaXXHSIBaHO OT BCHUKM CTPAHU B paMKHUTE Ha oOu4aliHata IeHHOCT, KaKTO U B CITy4au
Ha HEU3IIbJIHEHUE, HEChCTOSTEIHOCT WIN OaHKPYT.

MCC 36 ,,00e3n1eHKka Ha akTHBH” (M3MeHeH) B cuia oT 1 simyapu 2014, Bce oiie He e pHeT OT
EC
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V3MeHeHnsATA W3WCKBAT ONOBECTsABAaHE Ha HH(POPMAIUS OTHOCHO BH3CTAHOBHMATA CTOWHOCT HA
oOe3nieHeHN HEe()MHAHCOBHM aKTHBH, B CIy4ail 4e T € ompejelieHa Ha 0a3ara Ha CIpaBeauBaTa

CTOMHOCT, HaMaJIeHa C pa3xojuTe 3a mpogaxoa. Te ciexBa ma ce mpuiioxkar peTpocnekTuBHo. Ilo-
PaHHOTO MpHUJIaraHe € Bb3MOXKHO caMo 3aeaHo ¢ MCOO 13.

MCC 39 ,,®0uHaHCOBHM MHCTPYMEHTH: MPU3HABaHE U OlleHsABaHe” (M3MeHEeH) B cUJia oT 1 sHyapu
2014, Bce owe He e npuet oT EC

W3MmeHeHusATa TO3BOJSIBAT J1a MPOAB/DKM OTYMTAHETO HAa XE/PKUpPAHE B Clyyail Ha HOBUpPAaHE Ha
JICpUBATHBY B PE3yITAT Ha 3aKOHOBHU MPOMEHH, KOUTO Ca ONPEJICIICHH KaTO XEeDKUPAIH HHCTPYMEHTH
W KOWTO HE ce ThpryBaT Ha bopcara.

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

PazsicHenneTo 3acsra OTYMTAHETO Ha 3amb/DKCHHS 3a IUIAIIaHe Ha JaHBIHM, PAa3INYHA OT JaHBIN
BBPXY JI0X0/1a, HAJIOKEHH OT IbprKaBaTa. 3aIbDKABAIIOTO CHOUTHE € MEHHOCTTA, B PE3YTAT Ha KOSATO
clenBa Jla ce IUIaTH JaHbK CHIVIACHO 3aKOHOJATeNIHUTE HOpMU. JpykecTBara HAMAT KOHCTPYKTHUBHO
3aJIbJDKEHUE JIa 3aIulaliaT JaHbIM 3a ObJella ONepaThBHA JEHHOCT, aKO T€ Ca HMKOHOMHYECKH
MIPUHYACHU Ja MPOIBIDKAT IEWHOCTTA CH B OBJICIIH MTEPUO/IH.

2. OcHoBa 32 U3rOTBSIHE HA KOHCOJIMIMPaHusl GUHAHCOB OTYET

KoHconuaupaHusT GUHAHCOB OTYET Ha JPYKECTBOTO CE U3TOTBSI B CHOTBETCTBHE ¢ MEKTyHAPOIHHUTE
crangapta 3a ¢unancoBo oruntane (MC®DO), paspaborenn u mnybOnukyBanu ot CbBeTa MO
MexayHaponuau cuetoBogau ctannaptu (CMCC) u mpuetn ot EBponeiickus cwvio3 (EC).

OtnenHuTe eIeMEHTH Ha KOHCOMUIupaHus (MHaHCOB oT4eT Ha ['pymnara ce olieHsBaT BbB BajyTaTa Ha
OCHOBHAaTa MKOHOMHUYECKA Cpela, B KOSATO MpeAnpusiTusita OoT ['pymnara u3BbpIIBAT JECHHOCTTA CHU
(“dynxumonanna Baryta”). KoHcOnMIupaHusT GUHAHCOB OTYET € ChCTaBEeH B OBITapcKu JieBa (JIB.),
KOETO ¢ yHKIIMOHAJIHATA BaJlyTa Ha MPEANPUATHETO Maiika. Banyrara Ha npencrassHe Ha ['pymara e
ObITapcku JieBa. Bcuuku cymu ca mpeacTaBeH! B XWIISIU JIEBa , OCBEH aKO HE € MIOCOYEHO JIPYTO.

KoHconmuaupanusaT (UHAHCOB OTYET € HW3rOTBEH NpW clla3BaHe Ha MPHHIMNA Ha JAeHCTBAIIO
MpeanpusITHE.

3. IlpeacraBsine HA KOHCOTUANPAHUS (PUHAHCOB 0TYeT. CPABHUTEIHH JaHHHU

Konconmuaupanusatr ¢unancoB oryer Ha I'pynmara e mpeacraBeH B cboTBercTBHE ¢ MCC 1
»lIpencrassHe Ha (rHaHCOBU oTtueTn” (peBm3upad 2007 r.). I'pynara nmprema fa npeacTaBs OT4eTa 3a
nevanbaTa iy 3arybaTa u Apyrust BCEOOXBATEH J0XO B €IMHEH OTYET.

B oTuera 3a MHAHCOBOTO CHCTOSIHUE CE MPECTABAT /1B CPAaBHUTEIIHU NIEPHO/Ia, KOraTo rpymaTa:

® [puIiara CYeTOBOJHA MOJUTHKA PETPOCIICKTHBHO;
®  [PEeH3YUCIIsABA PETPOCHEKTUBHO MO3HIIUHN BbB (PMHAHCOBUS OTUET; UIIH
e MpeKiacuQUIMpa MO3UINH BbB (PUHAHCOBHS OTYET,

KOTaTo TOBAa MMa ChIllecTBeH eeKT BppXy uHpopManusaTa B OTuera 32 PHUHAHCOBOTO CHCTOSHHE KbM

HA4YaJIOTO Ha IMPCAXOAHUA IICPUOI.
Ot4eThT 32 MNapru4HUA IOTOK € U3IrOTBCH Ha 6a3a Ha OpeKUd MCTOA.

CpaBHuTenHara uHbOpMaIUs ce peKiIacuUIMpa ¢ LN Ja CE OCUTYPH CPaBHUMOCT CIIPSIMO TEKYIIHS
MEepUo/i, KaTO XapakTephbT, pa3MepbT U MPUUMHUTE 3a peKinacupuIrpaHeTo ce onosecTsBar. Korato e
MPaKTHYECKH HEBB3MOXKHO Jia Cce peKIacu(uImpar CpaBHUTENHHUTE IaHHH, | pymara omoBecTsBa
IpUYMHATA 32 TOBA M KaKBa € CBHIIHOCTTA HA IMPOMEHHUTE, KOUTO OMxa OWIIM HalpaBeHH, aKO CyMHTE
0sixa pexyiacupuIupaHu.
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4. CyeroBoaHa mouTHKa. O0LIH MOJI0KEHUS

Haii-3HaunMuTe CYETOBOAHU TMOJUTHKW, NPUIAraHd MPH H3TOTBSIHETO HA TO3M KOHCOIUAMPAH
(hMHAHCOB OTYET, Ca MPEACTABEHH T10-/I0ITY.

KoHconmuaupaHusT (UHAHCOB OTYET € M3TOTBEH NPU CIIa3BaHE MPUIIMITUTE 33 OIEHKA 32 BCEKU BUJI
aKTHBH, TIACHBH, MPUXOoAu W pazxoaum cbriaacHo MC®PO, omobdperu or EC. basure 3a orenka ca
OMOBECTCHH MOAPOOHO TO-HATATHK B CUETOBOJHATA IMOJIMTUKA KbM KOHCOJUAUPAHHUTE (PUHAHCOBU
OTYETH.

CnenBa 5a ce OTOENEKHU, Y€ MPH M3TOTBSIHETO HA MPEACTABEHUS KOHCONMMIUpPaH (UHAHCOB OTUET Ca
W3IIOJI3BAaHN CYETOBOJIHU OIEHKH W JOITycKaHWs. Bbopekw, e Te ca Oasupanm Ha wH(pOpManws,
MPEeIOCTaBeHa Ha PBHKOBOACTBOTO KbM JaTaTra Ha M3TOTBSHE Ha KOHCOMUAMpaHHs (UHAHCOB OTYET,
peaTHuTe pe3yiITaTh MOTaT Jia CE pa3inyaBaT OT HAIIPABEHUTE OLICHKHU U JIOIYCKaHWUSI.

5. A3n0/13BaHe HA l'[pl/lﬁ.]'ll/l?.I/ITe.TlHl/l CYE€TOBOJHU OLICHKH U NMPEANOJT0KCHU ST

Wsroresinero Ha ¢uHancoB otuer no MC®PO wusnckBa pPBHKOBOJICTBOTO Ja HANpaBH HIKOH
HpI/I6HI/I31/ITCIIHI/I CUCTOBOJHMU OLCHKH W TIPCAIOJIOXKCHUA, KOUTO C€ OTHACAT [0 AdOKJIIaJIBaHHUTC
0aJaHCOBM aKTMBU W IIaCHUBH, ONOBECTEHHUTE YCJIOBHM aKTHBM M IAacHBU, KaKTO M IO INPHU3HATHUTE
pa3sxoau M MpUXOoAu 3a mepuopa. PeanHute pesynratu Ouxa MOINIM Ja ce pas3iuuyaBaT oOT
HpI/I6HI/I3I/ITCIIHI/ITC CYCTOBOAHHU OLICHKU.

HNudopmaiius OTHOCHO CBIECTBEHUTE MPEATNONIOKEHHUS, OLICHKH W JIOMyCKaHUs, KOUTO OKa3BaT Haii-
3HAYUTEIHO BIUSHUE BBPXY IIPU3HABAHETO U OLEHSABAHETO HA AKTUBU, ITACUBH, IIPUXOIU U PA3XOIH €
IpeACTaBeHa MO-A0Iy.

Obe3yenka na Hegpunancosu akmueu

3a 3ary0a oT oOe3leHKa ce Mpu3HaBa CyMaTa, C KOSTO OallaHCOBaTa CTOWHOCT Ha JaJICH aKTHB WU
CAnHUIIA, TCHEpHpAalla MapuYHU IOTOLH, IMPEBUIIIaBAa BB3CTaHOBHUMATA UM CTOf/iHOCT, KOsATO € IIO-
BHCOKaTa OT CIIPaBE/JIMBATa CTOWHOCT, HaMalleHa C Pa3XOJMTe MO MpoaaxOa Ha JaJeH aKTUB, U
HEeroBaTta CTOHHOCT B ymoTpeOa. 3a a ompenenu CTOHHOCTTa B yrnoTpeda, phbKOBOJICTBOTO Ha Tpymia
N34ucCiisiBa O4aKBaAaHUTC 6’LI[CIJ_II/I Mapru4Hy IOTOIM 3a BCAKAa €AMHHWIA, ITCHEPpUpallla IMapu4Hd NOTOIH, U
OTIpesieNisl TOAXOJSIIUS TUCKOHTOB (haKTOp C el KAIKYJIHpPaHe Ha HAcTOosIIaTta CTOMHOCT Ha Te3d
Mapu4Hy MOTOLH. HpI/I U3YUCIABAHC HA OYaKBAHUTC 6BI[CHII/I MMapuiHy MOTOUH PBKOBOJACTBOTO IIPAaBU
MPEIOJIOKEHUST OTHOCHO OBbACHIUTE OPYTHH euanon. Te3u MPEeArnoNoKeHNs ca CBbp3aHu ¢ ObACIIH
chOuTHS M oOcTosiTeNicTBA. JIeHCTBUTETHUTE pe3ynTaTH MOTaT Ja Ce pa3jindyaBaT W Jla HaJlOXKaT
3HAYUTEJIHU KOPEKIIMU B aKTHUBHUTE Ha rpymara mpe3 cle/aBaiiara OTueTHa Mo uHa.

B mnoBedero ciyuam mpu ompenensHeTO Ha NPWIOKUMHS JUCKOHTOB (aKTOp Ce MpaBU OLEHKAa Ha
MOJIXO/IANINTE KOPEKIIUH BBB BPBh3Ka C IMa3apHUs PUCK M PUCKOBHUTE (HAKTOPH, KOUTO ca crenupuaHn
3a OTAEIIHUTE aKTHUBH.

Iloneszen sicueom na amopmuszupyemu aKkmueu

P’I)KOBO,ZICTBOTO mpepasriicxkaa IMOJC3HUA KXHUBOT Ha aMOPTHU3UPYEMHUTEC AKTHBHU B Kpasd Ha BCCKU
OTYCTCH NCPHUOI.

Kem 31 nexemBpu 2013 T. pBKOBOJICTBOTO OIpEZeis MOJE3HHUS J>XKUBOT Ha AaKTUBUTE, KOWUTO
MIPEACTABIsIBA OYaKBAHUAT CPOK HA TOJ3BaHE Ha akTWBHUTE OT I 'pymara. IIpeHOCHUTE CTOWHOCTH Ha
aKTUBUTE ca aHamu3upanu B Oen. 12, 13 um 14. JIeHCTBUTEIHHST TOJNIE3CH >KUBOT MOXKE Ja Ce
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pasnnyaBa OT HalpaBeHAaTa OIICHKA MOpaad TEXHUYECKO W MOpalHO W3XalsBaHe, MpPEAMMHO Ha
KOMITIOTBPHOTO 00OpYIBaHe.

Mamepuannu 3anacu

MarepualHUTE 3aIlacH ce OICHSABAT I10 IMO-HUCKaTa CTOMHOCT OT IleHATa Ha MPUIO0MBAaHE M HETHATA
peanusyema ctoiHocT. Ilpu ompeznensHe Ha HETHAaTa pealu3lyeMa CTOMHOCT PBKOBOJCTBOTO B3eMa
TIpeaBU Hal-HASKTHATA HAJTMYHA HH()OpMAITHI KBM JaTaTa Ha IPUOTU3HTETHATA OIICHKA.

Cnpagednuea cmoitnocm na punancosu uHcmpymenmu

PbKOBOACTBOTO M3MON3Ba TEXHUKH 3a OLCHABAHE Ha CIPABEAJMBATA CTOMHOCT Ha (UHAHCOBU
WHCTPYMEHTH NIPH JIUIICA Ha KOTHPAHU [IeHW Ha aKTUBEH ma3ap. [loApoOHOCTH OTHOCHO M3MOI3BAaHHUTE
MPEION0KEHHS ca IPEACTABCHU B MIOSCHEHUATA 38 (MHAHCOBU aKTHBU U MacuBu. [Ipu mpuiarane Ha
TEXHUKH 32 OLCHSABAaHE PBHKOBOACTBOTO M3MOJI3BA B MAaKCHUMalHA CTENEH Ia3apHU JaHHA U
NPEANONOKEHHsI, KOUTO Ia3apHUTE YYACTHULM OMXa BB3IPHUENM IPU OLCHABAHETO HAa JaaeH
¢uHaHCcOB MHCTpyMeHT. Koraro nuIcBaT MpUIOKHMHU Ta3apHH JaHHH, PBKOBOJICTBOTO H3IOJI3Ba
CBOfATa Hal-I00pa OLIEHKA Ha MPEAIOI0KEHHUATa, KOUTO OMXa HalpaBUiIM Ma3apHUTE YIacTHULH. Te3u
OLIGHKM MOTraT Ja Ce€ pas3iMyaBaT OT ACHCTBUTEIHUTE LEHHW, KOUTO Ouxa OWIM OIpeneNeHH IpU
CrpaBeIJIvBa Na3apHa cAesKa MeXly HHPOPMHUPAHH U jKeTaelld CTPaH! B Kpasi Ha OTYETHHS TIEPUOJ.

Obe3uenka Ha Kpeoumu u 3emManus

['pymara wu3moyi3Ba KOPEKTUBHA CMETKa 3a OTYMTaHEe Ha OO0e3leHKa Ha TPYAHOCHOUpacMU U
HechOMpaeMH B3eMaHHS OT KIMEHTH. PHKOBOICTBOTO IPEICHABA a/IeKBATHOCTTA Ha Ta3W OOe3IeHKa
Ha 0a3a Ha BBH3PACTOB aHAJIU3 HA B3EMaHUATA, MCTOPUYECKU OIMMT 32 HUBOTO HA OTIMCBAaHE Ha
HeChOMpaeMH B3eMaHMs, KAKTO M aHAJIU3 Ha IJIATEKOCIOCOOHOCTTAa Ha ChOTBETHUS KJIUCHT, IPOMEHHU
B JIOTOBOPEHHTE YCJIOBUS Ha IJIAIAHE | JIP.

3advadicenue 3a uznaauiane Ha 0ehpuHUpanu 00xoou

PBKOBOJICTBOTO OlICHSIBA BEAHBK TIOJUIIHO C MOMOIITa HA HE3aBHCHM aKTHOEP 3aJbJDKCHHETO 32
W3IUTallaHe Ha JaeQuHUpaHu noxoad. JleHcTBHTEeNHaTa CTOHHOCT Ha 3aJBJDKCHHETO MOXKE Ja ce
pasinyaBa OT MpeABapUTEIHATa OLIEHKA MOpaau HelHaTa HecurypHocT. OueHkata Ha 3abJKEHUETO
3a u3IUIaNlaHe Ha Je(UHUPAHU JOXOAHM ce 0a3upa Ha CTATUCTUYECKH IMOKaszaTend 3a WHpIamus u
cmbpTHOCT. Jpyr ¢akTop, KOHTO oOKa3Ba BiIMSHUE, ca OPEABUACHHUTE OT ['pynara ObaeHH
yBeNMUYeHUs Ha 3aruiaTuTe. JJMCKOHTOBUTE (PAKTOPH ce ONpeAeaT KbM Kpas Ha BCSIKA TOAMHA CIIPSIMO
JMXBEHHUTE TIPOLIEHTH HA BUCOKOKAYECTBEHH KOPIIOPATUBHY OOJIHMTalliy, KOUTO Ca JIEHOMHHUPAHU BHB
BaJyTaTa, B KOATO Iie ObJaT M3IUIAIIAaHU Je(hUHUPAHUTE JTOXOAHN M KOUTO Ca C MaJek, ChOTBETCTBAI
OpuOMM3UTETHO Ha Tajeka Ha CHOTBETHUTE IIGHCMOHHHM 3agbipkeHus. HecuryphHoct B
MpUOIM3UTENTHATA OLIEHKA CHIIECTBYBA 10 OTHOIICHNE HA aKTIOEPCKHUTE JOIMYCKaHHUs, KOSTO MOXeE Ja
Bapupa M Ja OKaKe 3HAUUTENIeH eQeKT BBPXY CTOHHOCTTAa Ha 3aJb/DKEHHTA 3a HM3IUIAlllaHe Ha
neduHIpPaHT TOXOIN U CBBP3aHUTE C TSIX PA3XO/H.

6. ba3a 3a KoHcoIMaanusa

duHaHcoBUS oTyeT Ha ['pymara KoHconuaupa (PUHAHCOBHUTE OTUETH Ha TPENNPUATHETO-MaiKa U
BCHMYKH JblIepHH mnpeanpusatus kbM 31 gexemBpu 2013r. [IpmiepHuTre NpennpusiTHS ca BCHYKH
MpennpusIThs, MpU KouTo I'pymnara umMa KOHTPOJ BEPXy (PMHAHCOBATA M ONEpAaTUBHATA UM ITOJINTHKA.
[pennpusituero-mMaiika NpuI0OMBa U YIpaXkHSIBa KOHTPOJI, KATO MPUTEXKaBa IOBEYE OT MOJOBUHATA
oT oOmms Opoii mpaBa Ha riac. Bcuuky apliepHH Opy’KecTBa UMAT OTYETEH MEPHOJ, MPHUKIIOYBALI
KbM 31 mekemBpH.
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Hepeanusnpannte madanOu u 3aryOu OT TpaH3aKIMH MEXAY APYXKECTBa B [ pymnara ce elMMHHUPAT.
Koraro Hepeammsmpannte 3aryOM OT BBTPEITHOTPYHOBH NPOAAXOW Ha aKTUBU C€ EIMMUHHUPAT,
ChOTBETHUTE aKTHBU CE TECTBAT 3a OOC3ICHKAa OT IJieJHa Touka Ha [pymara. Cymure, nmpencTaBeHH

BBB (DMHAHCOBUTE OTYECTH Ha TBIICPHUTE MPEATIPUATHS Ca KOPUTHPAHHU, KBIIETO € HEOOX0IUMO, 3a J1a
Ce€ OCUTYpHU CHOTBETCTBHE ChC CUCTOBOHATA MOJIUTHKA Ipuiarana ot ['pynara.

[legan6a nmu 3ary6a Ha ABIIEPHU TPEANPUATHS, KOUTO ca IPUAOOUTH WM MPOJIAJACHH TIPe3 roAnHATA
Ce MPU3HABAT OT JiIaTaTa Ha MPUA00MBAHETO, WIIH ChOTBETHO JI0 JaTaTa Ha poAaoaTa um.

HekonTponupamoro ydacthe ce OLEHsSBa MO TMPOMOPIUOHATIHUS [ OT PasTPAaHMYUMHUTE HETHHU
aKTUBU KbM JaTata Ha npuaoOuBane. [Ipomenu B nena Ha [pymara B IbIIEPHO MPEANPHUITHE, KOUTO
HE BOJIAT JI0 3ary0a Ha KOHTPOJI C€ OTYUTAT B COOCTBEHHUS KaITUTAIL.

Axo I'pynara 3aryOu KOHTpOJ HaJl IBLIEPHOTO MPENNpPHUSITHE, BCIKAKBa MHBECTHLMS, 3aAbpiKaHa B
OMBIIECTO IBIICPHO MPEANPHITHE, CE€ IPU3HABA 10 CIIPaBEIMBa CTOMHOCT KbM JlaTaTa Ha 3arybara Ha
KOHTPOJ, KaTo MpOMsHaTa B OTYETHaTa CTOMHOCT c€ OTpa3siBa B mevyasbarta wiu 3arybarta.
CripaBeyiMBaTa CTOMHOCT Ha BCSIKA MHBECTHIIMS, 3aIbPKaHa B OMBIICTO IBINEPHO MPEINPHUITAC KbM
JaraTta Ha 3ary0a Ha KOHTPOJI CE CUMTA 3a CIPaBeAJIMBa CTOMHOCT MPU MbPBOHAYAIHO TIPU3HABAHE HA
¢mHaHCcOB akTuB B choTBeTcTBHE ¢ MCC 39 | duHAHCOBH WHCTPYMEHTH: NPU3HABAaHE U OllCHSIBaHE
WIH, KBIETO € YMECTHO, 3a CEOECTOMHOCT NIpW NbPBOHAYAIHO IpPHU3HABAHE HA HHBECTHLHUSA B
ACOLIMMPAHO WM CbBMECTHO KOHTPOJIMPAHO NPENNpUITHE. B NOIBIHEHUE BCUUKHU CyMU, IIPU3HATH B
JpyT BceoOXBAaTEH I0XO 110 OTHOLICHHUE Ha TOBA ABIIEPHO NMPEANPHUSITHE, CE OTUUTAT Ha chluaTa Oasa,
KakTo Om Omio HeoOXoaMMo, ako I'pymnara AUpeKTHO ce e Ouia 0CBOOOIMIA OT CHhOTBETHUTE aKTHBH
WIK TacuBU (HAamp. peKJIacH(pUIMpaHd B Iedyandara WIM 3ary0ara WIM OTHECCHH JUPEKTHO B
Hepas3npezelieHaTa Tedanba ChIJIacCHO M3MCKBaHMATa Ha CchboTBeTHHS MC®DO). [lewanmbara win
3ary0ara OT OTIHCBAHETO HA MHBECTULMS B IBIIEPHO NMPEANPUATHE NPEACTABIABA PA3IMKATa MEKIY
a) cyMmara OT CIpaBeAInuBaTa CTOWHOCT Ha MOJyYEeHOTO Bh3HArPa)XIE€HUE U CIpPaBEAJIMBAaTa CTOMHOCT
Ha BCsKa 3aJbp)kaHa MHBECTHIMS B OMBIIETO IBINEPHO Hpeanpustue U 0) OajaHcoBaTa cyma Ha
aKTHBHUTE (BKJIIOUUTEIHO pENyTalys) M TACHBUTE Ha MJBIIEPHOTO NPEANPHUATHE U BCSIKAKBO
HEKOHTPOJIMPALLIO Y4acTHE.

7. Buznec koMOMHALMH

Benukn OuzHec KOMOWHAIMM C€ OTYHMTAT CYETOBOJHO IO METOAa Ha MOKYIKara, KOWTO BKIIOYBA
MpU3HABaHE Ha pa3rpaHUMYMMUTE aKTHBM M IAaCUBH Ha NPUAOOUTOTO IPY>KECTBO, BKIFOUHUTEITHO
YCIIOBHUTE 3abJDKEHHS, HE3aBUCHMO Hajk Te ca OWIM NPU3HATH BbB (DMHAHCOBUTE OTYETH HpEaAd
npugoouBaneTo. [Ipy mbpBOHAYAIHOTO MPU3HABAHE aKTHBUTE W MACHBHUTE HA MPUIO0OUTOTO JBIICPHO
NpenpusITHe ca BKIIOYEHH B KOHCONMAMPaHUS OajaHC MO TAXHA CIpaBeUIMBa CTOWHOCT, KOSTO
CIy)ku KaTto 0a3a 3a TOCIENBAalI0 OIEHSBaHE B CHOTBETCTBHE ChC CUETOBOAHATA ITOJHMTHKA Ha
I'pymara. Pemyranusita ce mpu3HaBa ciell ONpEAeIsiHE HAa BCUYKH pasrpaHUYMMU HeMaTepUaHU
aKTHBHU.

[lonoxwurennata pemnyTanus MpeACTaBIsBa MNPEBUIIEHHETO HA IIeHaTa Ha MNpUIOOMBaHE HaJ
CIpaBeINBaTa CTOMHOCT Ha fiena Ha ['pymara B pasrpaHWYMMHTE HETHU aKTHUBH Ha MPUIO0OMBAHOTO
Ipy’KEeCTBO KbM Jarara Ha mpuioOuBaHe. Besko nmpeBuiieHne Ha pa3rpaHUIYMMUTE HETHU aKTUBU HaJ
LeHaTa Ha npuaoOuBaHe ce mpu3HaBa B OTueTa 3a mevayOuTe WM 3aryOuTe U Opyrusi BceoOXBaTeH
JIOXO/JT HETIOCPEJICTBEHO CIIe/ MPUI00UBAHETO.

[Tpu OGuzHec koMOWHAIW, IOCTUTHATA Ha eTan, [ pyrara npeoneHsBa Jbp>KaHOTO MPEAH KalluTaI0BO
y4acTue B MPUA0OMBAHOTO MPEIIPUATHE 110 CIPABEAINBA CTOHHOCT KbM JIaTaTa Ha MpuAoOuBaHe (T.€.
KbM JlaTaTa Ha MpuU00MBaHe Ha KOHTPOJI) U MPU3HABA MPOU3THYAIIATA ITeyaidaTa win 3arybara, ako
“Ma TaKWBa, B Ievandara uin 3arybata. CyMmuTe, MpU3HATH B JPYTHUsS BCEOOXBATEH TOXOJ OT JSIIOBO
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yJacTue B IpUIOOMBAHOTO MPEANIPUATHE MPEIr JaraTa Ha MpuaoOrBaHe Ha KOHTPOJ, C€ TIPHU3HABAT

Ha chlnara 0asa, kakTo ako ['pymarta ce e ocBoOOIMIIa TUPEKTHO OT JBPIKAHOTO MPEIH KAIUTAIOBO
y4acTHe.

AKO ITPBOHAYATHOTO CYETOBOJHO OTYMTAHE HA OM3HEC KOMOWHAIMATA HE € TMPUKIIIOYSHO 10 Kpas Ha
OTUYCTHHS TIEPUOJI, B KOWTO CE OCBIIECTBABA KOMOWHaImsTa, [ pymara oT4nTa MPOBU3OPHUA CYMH 32
CTaTUUTE, 32 KOUTO OTUYUTAHETO HE € MpuKIoumio. [Ipe3 mepuoja Ha olieHsIBaHE, KOWUTO HE MOXE Ja
HaJBHIIaBa €Ha TOIWHA OT JaTara Ha NpuAoOMBaHe, |'pymara Kopurumpa chC 3agHa nara Te3d
MIPOBHU30PHH CYMH WM TPU3HABA JOITBIHATEIHN aKTHBU WJIM TIACHBH, 32 Ja OTPa3H HOBATa MOTydeHa
nH(popMaIus 3a PaKTUTE U OOCTOATEIICTBATA, KOUTO Ca CHIICCTBYBAIM KbM JlaTaTa Ha MPUA00UBaHE
1, ako ca OWJIM W3BECTHH, IIfXa [a TOBJIMSAT HA OLEHKaTa Ha CyMHTE, MPWU3HATH KbM Ta3H JaTa.
Besiko BB3HarpakzieHue Mojl yCIOBHE, TBIDKUMO OT MPHAOOHMBAIIKS, C€ TMPU3HABA IO CIIPaBEIINBA
CTOWHOCT KbM JIaTaTa Ha MPHUI00MBaHE U CE BKJIFOUBA KaTO YacT OT MPEXBHPICHOTO Bh3HATPAKICHUEC
B 3aMsHa Ha NpUAOOMBaHOTO mpennpustue. [lociienBamy NPpOMEHH B CIpaBeJiiBaTa CTOMHOCT Ha
BB3HArPaXICHUETO IO/ YCIOBHE, KOETO € KIACU(UIMPAHO KaTO aKTHB HIIM MACHB, CE MPU3HABAT B
chOTBETCTBHE ¢ m3uckBauusita Ha MCC 39 , duHaHCOBM MHCTPYMEHTH: MPU3HABAHE U OIICHSIBaHE
WM B TMeyambara wiM 3ary0aTa WM KaTo NpOMsSHa B JPYyrus BceoOXBaTeH JOXOA. AKO
BB3HArPaXJICHUETO IO/ YCIOBHE € KIacH(PHUIMPaHO KaTo COOCTBEH KalWTal, TO He Ce MPEOIeHsBa JI0
OKOHYATEITHOTO MY ypeXIaHe B cOOCTBeHHsS Kamurtan. l[IpomeHn B cIipaBemimBaTa CTOMHOCT Ha
BB3HATPAKICHUETO IIOJl YCIOBHE, KOWTO IIPEICTABISABAT IPOBH30PHU CyMH Ipe3 Iepuoaa Ha
OIICHSIBaHE, C€ OTpa3siBaT PETPOCICKTHMBHO 3a CMETKa Ha peryTanusara. bu3Hec KOMOHWHAIUWH,
ochblecTBeHH npeau 1 sstuyapu 2010 r., ca oTyeTeHu cbriaacHo npeauiHara Bepcust Ha MCOO 3.

8. UnBecTHIIMY B ACOLMHUPAHU NPeINPHUATUS

AcoruupaHu ca Te3u MPEANpHUATHS, BbPXY KOUTO ['pymara € B ChCTOSHHE Ja OKa3Ba 3HAYUTEITHO
BJIMSIHUE, HO KOUTO HE Ca IBUICPHU NPEANPUATHS, HUTO CHBMECTHO KOHTPOJMPAHU MPEANPUSATHUS.
WNuBecTnnynte B acoOIUUpaHU TMPEANPHUITHA C€ TMPU3HABAT ITHPBOHAYAIHO MO CeOECTOMHOCT, a B
MOCJICZICTBHE C€ OTYMTAT [0 METoJa Ha COOCTBEHHS KamuTal. Pemyrainus WM KOPEKIUH B
CIpaBe[yIMBaTa CTOMHOCT Ha Jieja Ha ['pymara B acOUMHPAHOTO MPEANPUATHE, C€ BKIOYBA B
CTOMHOCTTA Ha MHBECTUIIUSATA.

Benukn mocnienBamy mpoMEHHM B pa3Mepa Ha ydacTHeTo Ha ['pymara B COOCTBEHHMS KamuTail Ha
ACOIMMPAHOTO MPEANPHUITHE Cce MPHU3HABaT B OallaHCOBaTa CTOMHOCT Ha MHBecTUIMsTa. [IpomeHw,
IBJDKAIIN Ce Ha NeyandaTa Wiy 3arydaTa, peaJu3upaHy OT aCOLUUPAHOTO MPEANPUITHE, CE OTpa3sBaT
B Otuera 3a mewyanburte WM 3aryouTe W Apyrus BceoOXBaTeH A0XOX Ha pen ,llewanba/3aryba ot
WHBECTUIIMH B aCOIMMPAHU MpennpusaTas’. Te3n MpoMeHH BKIIIOYBAT MOCJIeBAIla aMOPTU3AIMS U
o0e31eHKa Ha ompeJeNieHaTa MpH NpUAOOMBAaHETO CHpaBEAMBa CTOMHOCT Ha aKTHUBH M NACHBH Ha
ACOIMHUPAHOTO MPEIPHUITHE.

[IpoMeHuTe B MO3UIINY, TPU3HATH TUPEKTHO B COOCTBEHMSI KAIMTAIl HA aCOLUUPAHOTO MPEIIPHUSTHE,
ce MPU3HABaT CHOTBETHO B COOCTBEHUS KanmuTal Ha ['pymnara. B cirywqante, B kouto nensT Ha [ pynaTa
B peaju3UpaHUTe 3aryOM Ha acOIMHUPAHOTO NPEANPUSATHE HAJBUIIN pa3Mepa Ha Y4acTHETO MY B
ACOIMHUPAHOTO MPEANPHUITHE, BKIIOYUTEIIHO U HeoOe3meueHnTe B3eManus, | pymnara He mpru3HaBa CBOS
II71 B TIO-HATATHIMHUTE 3aryOM Ha acCONMHUPAHOTO MPEANpPHUSTHE, OCBEH ako [pymarta HAMa TOETH
JIOTOBOPHH WM (PaKTHUYECKU 3abJDKCHUS WIHM € W3BBPIIMJIA IUIAaHUS OT UMETO Ha acOIUHUPAHOTO
npeanpusaTre. AKO BIOCIEACTBHE aCOIMUPAHOTO TMPEANPUATHE peanusupa medanodu, ['pymara
MpU3HaBa CBOS [ISJ1 JOTOJKOBA, OKOJIKOTO JENBT HA TMevandara HAABUINN aKyMYJIHpaHUs I Ha
3ary0uTe, KOUTO HE ca OWIIU MPU3HATH MO-PaHo.
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Hepeanusnpannte mewanmbm u 3aryom OT TpaH3akmMH Mexay ['pymnata w HEHHHTE acOUWHUpPaHU
MIPEeNNpUSITAS Ce eNMMUHUpPAT J0 CTeNeHTa Ha jAena Ha ['pynara B te3m mpeampustus. Koraro ce

SIIMMUHUPAT HEepean3upaHu 3aryOu oT mpoaak0a Ha aKTUBH, ChOTBETHUTE aKTHBH CE TECTBAT 3a
o0e3meHka ot riieAHa Touka Ha ['pymara.

Cymure, OTpa3eHH BbB (DMHAHCOBUTE OTYCTH Ha ACOIMMPAHUTE MPESANPUSATHS, Ca MPEU3UUCIICHHU,
KBJIETO € HeOOXOIMMO, 32 JIa C€ OCUTYPH CHITIACYBAaHOCT ChC CUETOBOJHATA IOJTUTHKA Ha [ pymaTa.

9. Cnesiku B 4y:KIeCcTPaHHA BAJyTa

Craenkute B YyKIecTpaHHa BalyTa ce OTYMTAT BbB ()YHKUIMOHANHATa BajdyTa Ha [IpykecTBOTO 1O
odunmamHusi 0OMEHEeH Kypc KbM JaTaTa Ha ciaenkara (oOsBeHus (uKCHHT Ha bbarapcka HapomHa
Oanka). [leyanOure u 3ary0uTe OT KypCOBM Pa3jMKH, KOUTO BB3HHKBAT MPH YPEKAAHETO HA TE3H
CACIIKU U MPCOLCHABAHCTO HA MAPUYHUTC NO3UIUN B YYXJICCTPAaHHA BallyTa KbM Kpasd Ha OTUCTHUA
TIepHO/, Ce MPU3HABAT B IevandaTa win 3aryoara.

Henapuynute mo3uiiuu, OIEHSIBAHUA 10 UCTOPUYECKA IIEHA B UYXKJECTpaHHA BalyTa, CE OTUYUTAT IO
oOMeHHUS Kypc KbM JlaTaTa Ha c/elkaTa (He ca mpeoleHeHn). HemapuaHnTe O3HUINH, ONIEHSBaHHU 11O
CIpaBe]INBa CTOMHOCT B Uy XK/I€CTPaHHA BAIyTa, C€ OTYUTAT IO OOMEHHUS KypC KbM JlaTara, Ha KOATO
€ OollpeJieNieHa CpaBeJinBaTa CTOMHOCT.

10. IIpuxoau

[IpuxoauTe BKIIOYBAT MPUXOJH OT MPOoJak0a Ha MPOAYKIUS U CTOKH U MPENOCTaBsHE Ha YCIYTH OT
Bcekn ennH Om3Hec cekrop Ha ['pymara. [Ipuxomure ce omeHsBaT MO chpaBedsiiBa CTOMHOCT Ha
MOJTYYEHOTO WJIM MOJUISKALIOTO Ha IUIALIaHE WM Bb3ME3IsBaHE, KAaTO C€ OTYHUTA CyMaTa Ha BCHUYKHU
THPrOBCKU OTCTBIIKHM U KOJIMYECTBEHU pa0b0oTH, HalipaBeHu ot ['pymara.

[Ipu npomaxk6a Ha CTOKM W MPOTYKIHS MPUXOABT C€ MPHU3HABA, KOTaTO Ca M3MBIHEHU CIIEIHUTE
YCIIOBHSL:

e ['pymara e mpexBbpINia BCHYKH 3HAYUTEIHH PUCKOBE U TIOJ3U OT COOCTBEHOCTTA Ha CTOKHUTE
Y IPOAYKIMATA BbPXY KyITyBaua;

e ['pymara He e 3ama3uiia MPOIBIHKABAIIO yYacTUE B YIPABICHUETO Ha CTOKHUTE WM €)eKTHBEH
KOHTPOJI BBPXY THX;

e (Cymara Ha mpuxoAa Moxe Ja ObJie Ha/Ie)KTHO OLICHEHa;

e BeposTHO € NKOHOMHYECKUTE U3r0/IM OT cAekaTa a ObJaT NOoITydeHH;

e HampaBeHute pa3xonu WM Te3H, KOUTO MPEICTOM Ja ObJaT HampaBeHH MmaraT aa ObaaT
HAJIeKTHO OLICHEHHU.

HpI/IXO)I’bT, CBBbp3aH ChC CACJIKA IO MPEAOCTABAHETO Ha YCIIyru, C€ IpU3HaBa OTUMTAWKM eTara Ha
3aBBPHICHOCT HA CACJIKATAa KbM JAaTaTa Ha 6ancha, aKO TO3H €TaIl MOXXEC HaJCXKIHO Ja 6’B,Z[C OILICHCH,
KaKTO M pa3xoauTe, U3BbPIICHU 110 CACIIKATA.

ETtambr Ha 3aBBPIICHOCT Ha cleNnKara ce ompejaens Ha 0aza 4acTTa, KOSTO HANpPaBEHUTE JI0 MOMEHTa
pa3xoau MPEICTaBIsIBaT OT OOIIMS O0eM Ha MNPEABHIACHUTE Pa3XOaU [0 CIelKara KaTo Camo
pa3xoAuTe, KOUTO OTpa3siBaT U3BBHPIICHUTE A0 MOMEHTA YCIYyTH, C€ BKIIOYBAT B HANPABEHUTE IO
MOMEHTa Pa3XxOyd M CaMO Pa3XOJWTe, KOUTO OTPa3sBaT W3BBLPIICHHUTE YCIIYTH WIW TE3H, KOWUTO IIIE
ObJIaT U3BBPIIICHHU, CE BKIIIOYBAT B OOIIXA 00EM Ha PEIBUACHUTE PA3X0/IH 110 ClIeIKaTa.

[IpuxomuTe OT HaeM ce mpu3HaBaT B OTYeTa 3a MeYIONTE WIIH 3aryOUTe M APYTHUS BCEOOXBATEH JOXO]T
Ha 0a3a TUHEWHUS METOJ] 32 BPEMETO Ha MPOIBIDKUTEIHOCT Ha JTM3UHTOBHS IOTOBOP.
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[IpuxonsT, Ch3MaZ€H OT U3MOA3BAHETO OT APYTH JIMIA HA JIMXBOHOCHHU aKTHBH HA MPEATPHUSITHETO (T.€.
MIPUXOOBT OT JIMXBH), BB3HATPAKICHUSA 3a IpaBa W AWBHACHTH, C€ IIPH3HaBa II0 METoJa Ha
e(eKTUBHATA JINXBA, KOTATO:

- € BEpOSTHO MPEANPUATUETO 1a UMa HKOHOMUYECKH TOJI3U, CBEP3aHU ChC CHETKATa; U
- cyMara Ha MMPUXOANTE MOXE HaJEKTHO a Ob/ie OlleHEeHA.

[IpuxoauTe OT IUBUACHTH C€ MPU3HABAT, KOraTO CE YCTAHOBU IPABOTO HA TSIXHOTO MOJIy4aBaHe.
11. Pa3xoau

OﬂepaTl/lBHl/lTe pa3xoam C€ HA4YUCIIIBAaT B MOMCHTa Ha TAXHOTO BB3HMKBAHEC, IIPU CIIa3BaHC Ha
npuHIUIIa 3a CbIIOCTABUMOCT C IIPUXOJUTE.

AJIMUHHCTPATHUBHHMTE Pa3X0Ju c€ MPHU3HABAT KAaTO Pa3xolu, HAIIPaBEHU Ipe3 roJuHaTa, KOUTO ca
CBBP3aHH C YIPaBJIEHUETO U aIMUHUCTPUPAHETO Ha JAPYXKECTBaTa OT Ipynara, BKIOYUTEIHO Pa3Xo/y,
KOHUTO C€ OTHACAT A0 aAMHHUCTPATHBHUS NEPCOHAJT, PPKOBOAHUTE CIY)KUTEIH, Pa3xolu 3a oduca u
JOPYTH BBHIIHHU YCIYTH.

Pa3xonute 3a Obaemu mepuoau (MPEIIUIATEHH Pa3XOJd) CE OTJaraT 3a NpPU3HABaHE KAaTO TEKYII
pa3xo 3a mepuo/a, mpe3 KOWTO TOTOBOPUTE 32 KOUTO C€ OTHACAT, CE M3IThIHABAT.

Jpyrun omnepaTMBHM HPUXOAM M Pa3XOAM BKJIIOYBAT MO3MLMH OT BTOPOCTENCHEH XapakTep II0
OTHOUIEHUE OCHOBHATA ACHHOCT Ha ['pymara.

Pazxoodu 3a 1uxeu u pazxoou no zaemu

JluxBeHnuTe mpuxomu W pa3xonu ca mpm3Hath B OTdera 3a mevanOWTe WM 3aryOuTe W ApYyrus
BCEOOXBATEH JIOXOJ Upe3 MPHUIIAaraHeTO Ha METOAa Ha e(EeKTUBHHS JIMXBEH MPOIEHT. EQeKTUBHUAT
JIMXBCH IPOLICHT € TO3H, KOMTO TOYHO JAUCKOHTHPA OYaKBAHUTEC 6’b,Z[eIHI/I MapuiHu IJ1IaljaHusa u
MOCTBIJICHUS TIPE3 CPOKA HA PUHAHCOBUS aKTHB WJIM MACHB JI0 OanaHCOBaTa CTOWHOCT HA aKTHUBA WU
nacuBa. E(QEKTHUBHUAT JHUXBEH MPOICHT C€ OMpeneNs NPH ThPBOHAYAIHOTO TNPU3HABAHE HAa
q)HHaHCOBI/IH AKTHUB WJIM TaCUB U BIIOCJIICACTBUEC HE CC KOpUTrHUpa.

W3uncasgBaneTo Ha e(I)eKTI/IBeHI/IH JIMXBCH MPOLCHT BKIIOYBAa BCUYKH KOMHCHOHHHU, IMOJJYYCHHU HIIN
TUTATEHH, TPAH3AKIMOHHHU Pa3XOJ¥, KAKTO W OTCTHIKH WIH MPEMHH, KOUTO Ca HepasJeliHa YacT OT
e(EeKTHBHUS JIMXBEH IPOIEHT. TpaH3aKIHOHHHUTE Pa3XOJy Ca BBTPEHIHO NPUCHIIM Pa3XOiH,
OUPEKTHO OTHACAUIMU C€ KbM HpI/IILO6I/IBaHeTO, CMUTUPAHCTO WJIM OTHHCBAHCTO Ha q)HHaHCOB AaKTHUB
WM TIACHUB.

JluxBeHnTEe TPUXOMM M pa3xonu TpeacTaBeHH B Ordera 3a MevyanOWTe WM 3aryOuTe W JIPyrus
BCe0OOXBaTEH J0XO BKIIFOYBAT:

e Jluxem IMpU3HATHU Ha Oa3ara Ha Gq)CKTHBCH JINXBCH MPOLCHT 110 q)HHaHCOBI/I aKTUBU U ITaCUBU
OTYHUTAHU 1O aMOPTU3HUPAHA CTOMHOCT .

Pa3xonuTe mo 3aeMu OCHOBHO MNpEACTABIABAT JIMXBU IO 3aeMuTe Ha I'pynarta. Bcuuku pasxonu mo
3a€MH, KOWTO JHMPEKTHO MoOrar jaa OBJaT OTHECEHM KbM 3aKyIyBaHETO, CTPOWUTEJICTBOTO WITH
MIPOM3BOJCTBOTO HA €IUH OTIOBapsIll HAa YCIOBUATA aKTHB, CE KAaIUTAJIM3UPAT NIPe3 NEPUOAA, B KOWTO
Ce OdYaKBa aKTUBBT Aa ObJe 3aBbPIIEH W NMPUBEACH B TOTOBHOCT 3a HM3IOJ3BaHE MIHU MpoAaxoa.
OctaHanuTe pa3xoau IO 3a€MU C€ IPU3HABAT KaTo Pas3xojf 3a IEepUoJa, B KOWTO ca Bb3HUKHAIH, B
Ortuera 3a neyanduTe Win 3aryouTe U Apyrus BCeoOXBaTeH 10X0/ Ha pex ,,OMHAaHCOBH pa3xonu”.

Koraro ca IMMOJIYy4Y€HU 3acMU 0e3 KOHKPETHO LECJICBO IMPEAHASHAYCHHUE W TC€ Ca H3IOJI3BAHHU 3a
HpI/I}_IO6I/IBaHeTO Ha €AWH OTroBapsill Ha YCJIOBUATA AKTHUB, PasSMCPHT HA Pa3XOJUTC MO 3a€MHU, KOHUTO
MoOrar Ja C€ KaluTalau3upar, C€ OHNPCACIId YpC3 MpUIaraHe Ha MPOLCHT HA KalUTaAJIU3alusd KbM
pPasxoauTe IO TO3M AaKTHB. HpOHCHT’LT Ha KalvTajau3anusa € CpCOHOIIPETCrJICHaTa BCJIMYKMHA Ha
pasxoauTe mo 3a€MHu, OTHECCCHU KbM 3aCMUTC Ha prnaTa, KOHMTO Ca HCIIOTaCCHU IIPE3 MNCpuoaa, Kato
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C€ MBKJII0YAT 3a€MUTEC, IMOJYUCHH CHCIUAIHO 3a LECIUTE Ha HpI/I,I[O6I/IBaHC Ha €IHWH OTroBapsiIl Ha

YCi10BUsATaA aKTUB.

Takcu u komucuonu

[IpuxomuTe u pa3xoauTe OT TAKCH W KOMHUCHOHH, KOWTO ca HEpa3AeiIHa YacT OT e(heKTUBHUS JINXBEH
MPOLIEHT 3a (PMHAHCOB aKTWB WM TMACUB CE BKIIIOYBAT B M3YMCIICHUETO HA C€(PEKTUBHHS JTHUXBCH
MIPOTICHT.

Hpyrurte pazxonau 3a TaKCH W KOMHCHOHH, CBHP3aHH OCHOBHO C OaHKOBH yCIYTH, C€ TPHU3HABAT C
MOJIy4aBaHETO Ha ChOTBETHUTE YCIYTH.

12.Penyrauus

Penyranusata mpencrabigBa OBICHINTE MKOHOMHUYECKU TIOJI3M, MPOUTHYAINM OT JPYTH aKTUBU,
npunoOutH B OW3HEC KOMOMHANWSA, KOWTO HE Ca WHIWBUAYATHO HIACHTH(DHIMPAHH W TPU3HATH
OTZIeNHO. 3a LIeNUTE Ha TecTa 3a 00e3LEHKa pemyTalusTa ce paslpenens KbM BCSKa €Ha eIUHHUIA,
reHepupaiia NapuuHu NoToly, Ha ['pynara (WM rpyna oT eIMHUIM, TeHEpUpally TapuuHU OTOLH),
KOSITO Ce OYaKBa Ja MMa IIOJ3M OT OM3Hec KOMOMHANMATA, HE3aBUCHMO OT TOBA JAJH JAPYTU aKTUBH
WIM TIACUBH Ha NMPHUAOOUTOTO APYKECTBO Ca pasNpelesieHH KbM Te3W eiuHHIM. Pemyramusra ce
OLICHSBA IO CTOWHOCT Ha NMpHUA00MBaHe, HAMAaJIeHa C HATpyMaHUTe 3aryOu oT oOe3leHKa.

[Ipu oTnncBaHe Ha enUHMIA, TEHEpUpAIla MAPUYHM [IOTOLHM, CHOTBETHATA YAcT OT PEIyTaLUsTa ce
BKJIIOUBA B OIPEIEJITHETO Ha Mevanbara WK 3arybara oT OTIIHCBAHETO.

13. UMOTH, MaLLUHU U CbOPAXKEHUA

Ilvpeonauanno npudodueane
[TbpBOHAYATHOTO OLICHABAHE HA UIMOTH, MALlIMHU U CHOPAKEHHS CE U3BBPIIBA:

e Tlo meHa Ha NpUI00MBaHE, KOSATO BKIIOYBA: MOKYIHATA [IeHA (BKJ. MUTA U HEBH3CTAHOBUMU
JAHBIM), BCHYKH TPEKU Pa3XoJd 3a MPUBESKIAHE HA JaJCH aKTUB B pPa0OTHO ChCTOSIHHE B
CHOTBETCTBHE C NIPETHAZHAUCHUETO MY - 32 aKTUBH NTPUIO00UTH OT BBHHIITHU U3TOYHHUIIY;

o [lo crpaBejiviBa CTOMHOCT: 3a MOJYYCHHUTE B PE3yJITaT Ha 0€3Bb3ME3/IHA ClICIIKA,;

[To omeHka: mpuera OT Chlla, U BCUYKU MPEKU Pa3XOJaU 3a MPHUBEKIAHE HA JaJCH aKTUB B
pabOTHO CHCTOSTHUE B CHOTBETCTBUE C IPEIHA3HAYCHHETO MY - 33 IOJIyYEHH aKTHUBU KaTO
aropTHa BHOCKA.

Ilocneosauio ouenssane

[locneaBamoTo oOnEHABaHE HAa HAa MMOTH, MAllMHU U CHOPAKEHHUS CE€ HU3BBPIIBA IO IIEHa Ha
npunoOuBaHe, HaMalleHa C HaTpylaHUTE aMopTu3aluu U 3aryoum ot oOesueHka. Hanpasenure
00E3LeHKH CEe OTYMTAT KaTo pa3xoj M ce mpusHaBaT B OTyera 3a medanOUTe MM 3aryouTe U Opyrust
BCEOOXBATEH JOXO/ 32 ChOTBETHUS IIEPHOI.

Ilocneosawu pazxoou

HOCJ’IC)_'[BEIH_II/I pa3xoau 3a pEMOHT U NOAAPBIKKA CC OTPA34ABAT B OTUCTA 34 AOXOJUTC KbM MOMCHTA Ha
HU3BBPIIBAHCTO MM, OCBCH 4KO HAMA SCHU AOKAa3aTCJICTBA, Y€ H3BBPHIBAHCTO MM IIC OOBEAC 10
YBCIMYCHU HMKOHOMHYCCKH HM3rogAn OT HU3IMNO0J3BAHETO HaA aKTHBA. ToraBa Te3m pa3xoagu ce€
KaluTAJIU3UpPaT KbM OTUCTHATA CTOMHOCT Ha aKTHBA.
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Omnuceane

OrnucBaHeTO HA HA HUMOTHU, MallIMHU U CBOPAKCHUA OT Oamnanca e Inpu npoI[a>K6a HJIKM KOraTo aKTUBBT
OKOHYATCIIHO 6”[3,[[6 HU3BCICH OT y1'IOTp€6a H CJICO OTIUCBAHECTO MY HE€ C€ O4YaKBAaT HUKAKBU JAPYTU
HMKOHOMMHYCCKH U3rogu.

[leganbara wnm 3arybara oT mpofak0aTa HAa WMOTH, MallMHH U CHOPBHKEHHUS C€ OIpeneNs Karo
pas3nrka MeXIy MOCTBILICHUITAa OT MpoJakOara u OajJaHcoBaTa CTOMHOCT Ha aKTHBA M Cc€ MPHU3HABA B
Otdera 3a medanOuTe WM 3aryOuTe W ApPYrus BceoOXBaTeH MOXOA Ha pen ,Jllewamba/ 3aryba ot
poJak0a Ha HETEKYIIN aKTUBU .

Memoou Ha amopmu3ayus

I'pynara mpunara JuHeeH MeTO] Ha aMOpPTH3alMsl W W30paHUST Tpar Ha CHINECTBCHOCT 32 MMOTH,
MaIlIVHU,ChOPXKEHNsT 1 000pyABaHe Ha [ pymata e B pasmep Ha 7001B. AMOPTH3HPAHETO HA aKTHBUTE
3amo4Ba OT Mecela CleABall Mecela Ha NpuIoOMBaHETO MM. 3eMsATa W aKTUBHTE, B INPOLEC Ha
u3rpaxaaHe He ce amopTusupar. Ilone3Hust *KHUBOT MO IPYNM aKTUBU € CboOpaseH c: (PU3MYECKOTO
M3HOCBaHe, CTieIU(rKaTa Ha 000pyIBaHEeTO, OBACIINTE HAMEPEHHS 32 yIoTpeda U ¢ IMPEAIoIaraeMoTo
MOpAJIHO OCTapsIBaHE.

OHpeI[CJ'IeHI/Iﬂ TIOJIE3CH JKMBOT IO I'PYIIM aKTHUBU € KaKTO CJICABA:

MATEPUAJIHU AKTUBH MOJIE3EH ) KUBOT
Crpaau 25 - 50 roguun
Marnuau 1 ChOPBKEHUS 3 —27 romuHu
TpaHcniopTHU CpeacTBa 4 — 10 ronuHH
CronaHCKH UHBEHTAp 3 — 8 roguHn
Kommrotpu 2 — 3 ronuHU

OcTaTpbyHaTa CTOMHOCT M IIOJIE3HUSIT JKMBOT Ha HUMOTH, MAllIMHU U CHOPAXCHUA CC€ NPCOLUCHABAT OT
PBKOBOACTBOTO KbM BCAKA OTUCTHA AAaTa.

Oobe3uenka

BanancoBuTe CTOWHOCTM Ha WMOTH, MAIIMHU M CHOPAXKECHHS IOJUIEKAT HA TIPErie] 3a O0Oe3ICHKA,
KOraTto ca HaJMIe ChOMTHUS WM IPOMEHU B OOCTOSTEICTBATa, KOMTO IOKa3BaT, uye OajaHcoBaTa UM
CTOMHOCT OM MOTJIa Jla C€ OTJINYaBa TPAHO OT BH3CTAHOBMMATa UM CTOMHOCT. AKO Ca HAIIUIIC TaKHBa
VH/IUKATOPH, Y€ TPHOJM3UTEIHO OIpe/elicHaTa Bb3CTAaHOBUMA CTOMHOCT € II0-HUCKa OT TAXHATa
OaraHcoBa CTOMHOCT, TO MOCJIEIHATA CE€ KOPUTHPA JI0 Bh3CTAHOBUMATA CTOMHOCT Ha aKTUBHTE.

3arybure oT 00e3lieHKa ce MpU3HABAT KAaToO Pa3xoa B OTUETA 32 BCEOOXBATHHUS JTOXON B TOAMHATA HA
BB3HUKBAHETO UM.

14. UuBeCTULIMOHHUA UMOTH

MHBECTUITMOHHUAT UMOT € TaKbB HUMOT, KOMTO ce IIpUuTe)KaBa C ICJI 10XO0AU OT HACMU HUJIK KalluTaJlIoBa
reyanoa uid u JBCTC, HO HC 3a npo;[a>K6a npu oOnuaiiHara I[CfIHOCT Hal pynara, ujiu 3a U3I0JI3BaHC Ha
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YCIyTH WM aAMAHUCTPATUBHH HYXXAW. VIHBECTHIIMOHHWUTE WMOTH C€ OLEHSBAT IO CIpaBeIhBa
CTOIHOCT.

MHBECTUIIMOHHUTE UMOTH C€ OLEHSABAT IThPBOHAYAIHO 1O CEOECTOWHOCT, BKIJIIOYBAIA IMOKYITHATA
[IeHa ¥ BCAKAKBH Pa3XO0JH, KOUTO Ca MPSAKO CBHP3aHHU C HHBECTUIIMOHHUSI UMOT, HAIpUMEpP XOHOpapH
3a MpaBHH yCIYTH, TAaHBIH MO MIPEXBBHPIISTHE HA UMOTA U IPYTH PA3XOAH IO CAENKAaTa.

MNocnepBawo MHBECTULMOHHUTE MMOTM Ce OLEeHABAT MO LeHa Ha ﬂpMAO6MBaHe, HamasneHa C
HaTpynaHaTta amopTu3auLnAa U eBEHTYATHUTE 3aFY6M oT o6e3u,eHKa.

MocnepgawmTe pasxoau, CBbP3aHM C WMHBECTUUMOHHM MMOTM, KOWUTO Be4vye ca MNPWU3HaATU BbLB
¢duMHaHcoBUA oTYeT Ha [py*KecTBOTO, ce NPUHaBAT Kbm BanaHcoBaTa CTOMHOCT HA UMOTUTE, KOraTo e
BEPOATHO [pyKecTBoTo Aa Nojayyu 6bAelmM MKOHOMMYECKU NO3M, HaABWLIABALLM MbPBOHAYa/IHO
OoLeHeHaTa CTOMHOCT Ha CbLLECTBYBaWMUTE WMHBECTULUMOHHM MMOTWU. BCUUKM gpyrn nocnensaim
pa3xoam ce NpuU3HaBaT 3a Pasxos, B Nepmoaa, B KOWTO Ca Bb3HMKHaNMN.

JIpy’>KeCTBOTO OTNMCBAa WHBECTHIIMOHHUTE CH MMOTH IPH NpoJak0aTa UM WM NPU TPAHHOTO UM
W3BaXKJIaHe OT ynoTpeba, B Cllydyail 4e He ce OYaKBAT HUKAKBH MKOHOMHUYECKH HM3TOJH OT TAXHOTO
ocBoOokaaBane. [lewanOure mnm 3aryOuTe, BB3HUKBAIIM OT HM3BAKIAHETO UM OT yHOTpeba wWim
TSAXHATA MPOoJak0a, ce MPU3HABAT B OTYETA 3a IeYaidara Wil 3aryoara u Jpyrus BCEOOXBAaTEH JOXOJ
W Ce ONpeAersIT KaTo pa3iuKa MEXIy HETHHUTE MOCTBIUICHHS OT OCBOOOKIABAHETO HA aKTHBA W
OanmaHcoBaTa My CTOHHOCT.

AMopTH3aIMATa Ha WHBECTUIIMOHHUTE MMOTH C€ W3UHMCISABA, KaTO C€ M3IOJ3BA JIMHEHHHSAT METO[
BBPXY OIICHCHHUS MOJIE3CH KUBOT Ha CIPaIUTE, KOMTO € 25 ToauHM.

15. HemaTepua/IHU aKTUBH

HemarepuanHute akTHBHM ce OLEHABAaT IbpBOHA4YaIHO Mo cebecroiiHocT. Ilpn mpuooOuBaHe Ha
HEMaTepualeH akTHUB pe3yaTar Ha Ou3HecKoMOuHamus, ceOecToiiHOCTTa My € paBHa Ha
CrpaBeJIuBaTa My CTOWHOCT B JICHSI Ha IPUA0ONBAHETO.

Hematepuannu akTuBu (pasrpaHHYMMH HEMAapUYHM AaKTHBH) CE€ TMPU3HABAT, KOraTo € BEpOATHO
MPEINPUITHETO /12 MOTYYH OYaKBAHUTE OBJCIIM WKOHOMHYECKH HM3TOJIM, KOUTO Ca CBBP3aHU C TE3U
aKTHBH U CTOMHOCTTA Ha aKTHBa MOXe Jia Ob/ie onpeneneHa Haiexx1Ho. ToBa H3MCKBaHe ce mpuwiara u
KBbM Pa3XOJHTE, HANPABEHU BIIOCJIECJICTBHE 3a PA3LIMPSBAHETO, 3aMsSHATAa HA 4acT OT aKTHUBA WJIU
HOAAPBIKKATA MY.

bamancoBsara cToMHOCT Ha HEMATCPUATTHUTE aKTUBU IIOMJICKU Ha MPEIJICH 3a 06C3HCHKa, Koraro ca
HaJIM1e CHLOUTHUS WU IMpOMCHU B O6CTO$[TCJ'ICTBaTa, KOHUTO IOCOYBAT, 4 TA O0u Moria Jda HaJABHUIIIH
BH3CTAHOBUMATa UM CTOMHOCT.

HeMaTCpI/IaJ'IHI/ITe AaKTHUBH, HpI/I,Z[O6I/ITI/I OT JOPYXKECTBOTO, C€ OTUUTAT IO LICHA Ha HpI/II[O6I/IBaHe,
HaMaJICHAa C HATpyIllaHaTa aMOpPTU3allusd U BaFY6I/I oT 0663LICHKa. HanpaBeHHTe O6C3I_ICHKI/I C€ oTUyHMTaT
KaTo pa3xoJ U C€ Ipu3HaBaT B OTUYECTA 3a rnevyayonuTe MUin SaFY6I/ITe n Opyrus BCEOOXBaTEH J0X01 3a
CbOTBCTHUS IICPUOA.

AMomeaum{Ta CC M34YHC/IsIBa, KaTo CE€ M3II0JI3Ba JIMHEUHUSAT METO/ BLPXY OLICHCHUS IMOJIE3CH CPOK
Ha TOJHOCT Ha OTACIHUTC aKTHUBHU, KaKTO CJICABA:
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HEMATEPUAJIHU AKTUBHA MOJIE3EH )KUBOT
Codryep 2-6 rouHU
Hpyru 5 -7 ronuau

[Tewan6aTa wmu 3arydaTa ot npojakdara Ha HEMAaTEPHAIHU aKTHBH CE OIIPEIEIs KaTo Pa3iIMKa MEXITy
MOCTBIUICHUATa OT Hpojaxbara u OamaHCcOBaTa CTOWHOCT HAa aKTUBHTE W CE OTpa3sBa B OTYETA 3a
nevanOuTe Wi 3aryouTte M ApPYrHs BCEOOXBaTeH NOXOA Ha pen ,lleuanba/3aryba ot mpomaxba Ha
HETEKYIIH aKTHUBH .

I'pynarta u3pbpHIBa BHEMAaTENIHA MPELEHKA, KOTaTO ONpEAeis NaId KPUTEpUHTE 3a IIbPBOHAYAIHO
MIPU3HABaHE KaTo aKTHB HAa Pa3XxOAUTe 10 pa3paboTBaHETO ca OMIM CIa3eHU.

[IpeneHkara Ha pHKOBOCTBOTO € Oa3upaHa Ha IsUlaTa HaTMdHA HHPOpPMaIUs KbM JIaTaTa Ha OajiaHca.
N30panusT npar Ha ChIIECTBECHOCT 3a HEMaTepHUaIHUTE akTUBY Ha [ pymara ¢ B pazmep Ha 700 1B,
16. JIuzuHr

B crorBercTBHE ¢ m3uckBaHuATra HAa MCC 17 ,Jlu3uHr” mpaBaTa 3a paslopekJaHE C aKTUBA CE
MPEXBBPIIAT OT JTU3UHTOJATENS BhPXY JIM3UHTOMOyYaTes sl B CIIy4anuTe, B KOUTO JIM3HHTONIOTYYATEIAT
MOHACS CHINECTBEHUTE PUCKOBE U M3TOJIU, MPOU3THYAIIN OT COOCTBEHOCTTA BHPXY HACTHS AKTHB.

[Ipu ckmrouBaHe Ha JOTOBOp 32 (PMHAHCOB JIM3WHT aKTUBBT C€ MpPU3HABA B OTYeTa 3a (PMHAHCOBOTO
CBhCTOSTHUE Ha MPEANPUATHETO MO MO-HHCKAaTa OT JBETE CTOMHOCTH — CIIpaBeAIMBaTa CTOMHOCT Ha
HaeTHs akTUB U HACTOSALIaTa CTOMHOCT HAa MHUHUMAJIHUTE JIM3UHIOBY IUIALIAHUS IIIIOC HENIPEABUICHU
IUTALIaHus, aKo MMa TakuBa. B oTuera 3a (UHAHCOBOTO CBHCTOSHHE CE€ OTpa3siBa M CHOTBETHOTO
3abJDKEHUE 10 (PMHAHCOB JM3HMHI, HE3aBHCUMO OT TOBA JAJM YacT OT JIM3MHIOBHUTE IUIALIAHUS CE
IBJDKAT aBaHCOBO IIPU CKJIFOUBAHE Ha JI0TOBOPA 32 (PMHAHCOB JIM3HHT.

BHOCJ’IeI{CTBI/Ie JIM3UHIOBUTE IUIAIIAHUA CC€ PA3NPCACIIAT MCKAY (I)I/IHaHCOB pa3xoa U HAMAJICHHUC Ha
HCINIATCHOTO 3aABbJIXDKCHHUC I10 q)HHaHCOB JIN3UHT.

AKTHBUTE, NMPUIOOUTH IMPH YCIOBHUATA HAa (PUHAHCOB JIU3WHT, CE aMOPTH3UPAT B CHOTBETCTBHE C
m3uckBanusita Ha MCC 16 ,,imotu, MamuHu U cbopbxkenusa” uiu MCC 38, HemarepuaiHu akTUBU .

JImxBeHara 49acT OT JIH3WHIOBaTa BHOCKA npeacraBjisiBa IOCTOSAHEH MNPOHCHT OT HEIOTaC€HOTO
3aAbJDKCHUC U CC MIPU3HABA B rnevagbara uiu 3ary6aTa 3a Iepruoaa Ha JU3UHI'OBUA JOT'OBOP.

Bcwuky octaHany IN3UHTOBU JOTOBOpPH CE€ CUHUTAT 3a OINCPATUBHU JIM3UHI'OBHU TOTOBOPH. HHaH_[aHI/IS[Ta
10 OIICPAaTUBCH JIM3MHI'OB JOIOBOP CC€ IPHU3HABAT KaTO pa3xoJau II0 HHHeﬁHHH_MeTO}I 3a CpoOKa Ha
CIIOPa3yMCHUCTO. Pa3XO,Z[I/ITe, CBBbp3aHU C OHNCPATHBHUSA JIM3UHI, HAIP. pa3xXoAud 3a IMOAAPDHIKKA H
3aCTpaxoBKH, CC IIpU3HaBaT B nevajodaTa Uin 3ary6aTa B MOMCHTA Ha Bb3HUKBAHCTO UM.

17. Janbk BbpXy neuyajdara
Ja"bKbT BhpXY Nedanbara 3a roJuHaTa IPEACTaBIsABa TEKYIIH U OTCPOUYEHH JaHBIU. JJaHBKBT BHPXY
nedanbaTa ce MpU3HaBa B OTYeTa 3a NeyaOMTe WINM 3aryOuTe M JIpyrus BCeoOXBaTeH OOXOH C

M3KJTIOYEHUE Ha TO3W, OTHACSI CE€ IO CTATHUH, KOUTO Cca MPU3HATH JUPEKTHO B KallWTaja, KaTo B TO3HU
CJy4dail TOM ce MpeJCcTaBs B KanuTana.
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TexymusaT maHBK ca OYAaKBaHWTE JAHBYHH IUIAAHUS BBHpPXYy oOjaraemara medanba 3a TOAWHATA,
TIpUITaraiikyl TaHBYHUTE CTAaBKU B CHJIA KBbM JlaTaTa Ha M3TOTBSIHE Ha OamaHca.

Axkmueu no omcpoienu Oanbuu

OTCpoUYCHUST AaHBK CE€ HAYMCISABA KATO Ce Mpuiara 0aJaHCOBUS METOJl U CE OTHACS 32 BPEMCHHHTE
pa3nuKu MeXIy OajaHcoBaTa CTOWHOCT HAa aKTUBUTE W TMACHUBHUTE 3a IICJIUTE HA CYETOBOJHOTO UM
oTunTaHe U OajaHcoBaTa UM CTOWHOCT 3a JAHBYHHM IeNd. Pa3MephT Ha OTCPOUSHUST JaHBK 32 TEKYIIH
MEepUOJl Ce OMpeAeNid Karo Cce Mpuiarar AaHbYHUTE CTAaBKU B CHJIa KbM JlaTaTa Ha M3TOTBSHE Ha
Oamanca. Bepxy Hero pednexTupaT u MpPOMEHHUTE B JAHBPYHHUTE CTABKM 32 OTACTHUTE OTYETHH
nepuoau. PazMepbT Ha OTCpPOUYCHUSI JAaHBK, HAYUCIICH 3a CJIEBAIM OTYETHU MEPUOJU, € OCHOBAH Ha
OYaKBaHUS HAUYMH Ha pealn3alusl Ha aKTUBUTE WIM ypeXJaHe Ha MacUBUTE, KAaTo C€ IpuiaraT
JMAaHBYHUTE CTAaBKU, KOWTO C€ OYaKBa Ja ObIAT B CHJIa CJeJ AaTaTa Ha OanaHca.

AKTHB TI0O OTCPOYEHHM [aHBIHM C€ TPU3HABa OO CTEMEHTa, JO KOSATO € BEPOSATHO Ja uMa ObJaeria
oOxaraema mevanba, Cpemry KOosTo Ja MOTaT Jia Ce M3MOJI3BaT HaMasIeMUTE BPEMEHHH Pa3JIHKH.

AKTHBM M TaCUBU MO OTCPOYCHU IAHBLM CE KOMIEHCHPAT, KOraTo Ce OTHACAT A0 IAaHBLM BBPXY
nevanbaTa, IHIDKUMH Ha €IHU U CBIIU JaHBYHU BIacTH U JlpyxkecTBaTa OT rpynaTta Bb3HaMepsiBaT 1a
YPEIAT TEKYLIUTE JaHbYHU ITACUBU U AKTUBU B HETEH pa3Mep.

18. Martepuannu 3anacu

MartepuranHuTe 3amnacu BKIIIOYBAT MaTepUald, NMPOIYKIHs, HE3aBbPIIEHO MPOU3BOJACTBO U CTOKH. B
ce0ecTOIHOCTTa Ha MaTEpUAIHUTE 3allacy C€ BKIIOYBAT AMPEKTHUTE Pa3sXxOu IO 3aKyIyBaHETO HIIN
MPOM3BOJCTBOTO MM, IpepadOTKaTa W APYTd NMPEKH Pa3XOoId, CBBP3aHU C JAOCTABKAaTa UM, KakTO U
9acT OT OOLIUTe MPOW3BOJCTBEHM Pa3XOAM, ONpeseneHa Ha 0a3aTa Ha HOpPMaleH IPOU3BOJCTBEH
KarmauuTeT. OUHAHCOBUTE Pa3XxOJM HE Ce BKIIOYBAT B CTOMHOCTTa Ha MaTepHalHUTE 3amacH. Kbm
Kpasi Ha BCEKH OTYETEH MEPUoJi MaTEpUAIIHUTE 3aIlacy Ce OLIEHSIBAT MO NO-HHUCKaTa OT cebecToiHOCTTa
UM U TAXHATa HETHa peanu3yema croiiHocT. Cymara Ha BCsKa 00€31IeHKa Ha MaTepHaTHUTE 3alacu 10
HEeTHATa UM pealn3yeMa CTOHHOCT ce MPU3HaBa KaTo Pa3XxoJ 3a epuoja Ha 00e3leHKaTa.

Hernata peani3yema CTOHHOCT MpEICTaBIIsIBA OYaKBaHATa MPOAAKHA [IEHA HA MATEPHAIHHUTE 3aMacH,
HaMaJleHa C OYaKBaHUTE Pa3XxoM Mo mpojaxkodara. B ciydail ue mMarepuanHuTe 3amacu ca OWiIM Bede
00€3IICHeHN 10 HEeTHaTa MM pealii3yeMa CTOMHOCT M B IIOCIIeJBAIl OTYETEH NEPHOJ Ce OKaXe, ue
yCIIOBUSITA JIOBEIHM [0 OOE3leHKAaTa HE ca Beue HalWIe, TO Ce BB3IpHEMa HOBAaTa MM HETHA
peanmsyema croiiHOCT. Cymara Ha BB3CTaHOBSIBAHETO MOXe Ja Obae camo 10 pa3Mepa Ha
OanmaHcoBaTta CTOWHOCT Ha MaTepHaIHHTE 3amach npeaud obesneHkata. Cymara Ha o0OpaTHO
BB3CTAHOBSIBAHE HA CTOMHOCTTA HA MaTEPUAITHUTE 3allacy C€ OTYMTA KaTO HAMAJICHUE Ha Pa3XOJIMTe 3a
MaTepualy 3a Iepruo/a, B KOWTO Bb3HUKBA Bb3CTAHOBSIBAHETO.

I'pymara ompenenst pa3xomuTe 3a MaTEpUANHM 3allacH, KaTo W3IOJI3Ba METOAA CPEIHOIpETeryieHa
CTOMHOCT.

ITpn npopax6a Ha MaTepHaTHHUTE 3alacy TSAXHATa OalaHCOBA CTOMHOCT Ce IPH3HABA KaTo pas3Xxo B
nepuoja, B KOWTO € MPU3HAT ChOTBETHHUAT MPUXO/I.

19. [lapu 1 Napu4YHN eKBUBAJIEHTH

[MTapruny cpencTBa ca MapuYHK CPEICTBA, HATMYHH B OpOii M ICTIO3UTH Ha BIDKIAHE.

KaTo mapu4Hn eKBHBAJIEHTH CE€ TPETHpaT KPAaTKOCPOYHM, BHCOKOIMKBUIHN HWHBECTHLUH, KOWTO Ca
JecHO oOpamaeMd B KOHKPETHH MAapHYHH CYMH M CBHABPKAT HE3HAYMTENEH PUCK OT MPOMSHA B

CTOMHOCTTA M.
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ITapuunuTe cpencTBa B JieBa c€ OICHSBAT MO HOMUHAJIHaTa UM CTOMHOCT. IlapuuHuTe CpencTma,

JIEHOMHUHUPAHU B UyKIEeCTpaHHA BallyTa, c€ OILEHSIBAT Mo 3akimtounTeneH kypc Ha BHb kM nmatara Ha
U3TOTBAHE HA OTUETA.

20. ®uHAHCOBH HHCTPYMEHTH

DOHUHAHCOBUTE aKTUBH M ITACHBH CE IIpU3HaBaT, KOraro rpymnara CTaH€ CTpaHa II0 AOTOBOPHHU
CIIOpa3syMEHUs, BKIIIOYBAIIU (bl/IHaHCOBI/I HUHCTPYMCHTH.

(DUHAHCOB aKTHWB C€ OTMHHCBA, KOraTo ce 3aryOM KOHTPOJI BBPXY JOTOBOPHUTE IIpaBa, KOWTO
CHCTaBISBAT (PMHAHCOBHUS aKTHB, T.€. KOTATO Ca M3TEKIIM IpaBaTa 3a MoJydaBaHe Ha MapUIHHU MOTOIH
WM € IPEXBhPJICHA 3HAYMMATa YaCT OT PUCKOBETE U U3TOJUTE OT COOCTBEHOCTTA.

®OHUHAHCOB MacHB CE OTIIHCBA IIpy HETOBOTO IIOraCABAaHE, U3IIIAllaHE, INPHU aHYJIHpaHE Ha CHACJIKaTa
WJIK IIPpU U3TUYAaHC Ha JaBHOCTHHS CPOK.

[Ipu mppBOHAYANHO MPU3HABAHE HA (PMHAHCOB aKTHUB U (PMHAHCOB MacuB J{py»KecTBOTO I'M OLICHSBA 110
CIpaBelIMBa CTOMHOCT IUIIOC Pa3XxOAUTe O TPAH3aKUUATA ¢ U3KIIOYCHHE HA (PMHAHCOBUTE aKTHUBH U
MacCWBH, OTYHTAHM IO CIpaBeIJIMBa CTOMHOCT B Teyanbara win 3arybata, KOMTO ce IpH3HaBaT
II'BPBOHAYAIIHO 110 CIIPABEAJINBA CTOWHOCT.

OuHAHCOBUTE aKTUBU CE€ IIPU3HABAT HA JIaTaTa Ha CAeNKaTa.
DUHAHCOBUTE aKTUBU U (PUHAHCOBHUTE MACHUBH CE OILICHABAT IOCJIEIBAII0, KAKTO € TIOCOYEHO MO-0JYy.
= (PUHAHCOBH aKTHBH

C Oeil IocjaeaBalio OICHsSIBAHC Ha (I)I/IHaHCOBI/ITe AKTHBHU, C M3KIIOYCHUC Ha XCIKUPAUIUTE
HUHCTPYMCHTH, TC CC Knacn(bnunpaT B CJICAHUTC KAaTCTOPpHUU:

®  KpeIuTH U B3eMaHWUS,
e  (hMHAHCOBH aKTHBH, OTYMTAHU T10 CIIPaBEJIMBA CTOWHOCT B Meyandara i 3aryoara;
e  (hMHAHCOBH aKTHBH Ha Pa3MOJIOKEHHE 32 TPOJAKOa;

DUHAHCOBUTE aKTUBH CE pasnpeaciiaT KbM OTACIHUTC KaTCTOPHUU B 3aBUCUMOCT OT LICJITA, C KOATO Ca
HpI/IIIO6I/ITI/I. Bcenuku (1)I/IHaHCOBI/I AKTHUBU C U3KIIIOUCHHEC HA TE3U, OTUUTAHU 110 CIIpaBCIJIMBa CTOMHOCT
B IleyajdaTa WIIH 3ary6aTa, noajaeKar Ha TECT 3a 06€3LI6HK8. KbM JlaTaTa Ha (1)I/IHaHCOBI/I$I OTYCT.
DUHAHCOBUTE aKTHBH CE 0663]_[6H$IB3T, KOraToO CBHUICCTBYBAT OOEKTUBHH JOoKa3aTcJICTBa 3a TOBa.
HpI/maraT CC pas3IMYHU KPUTCPUH 3a OIIPCACIIAIHC Ha 3ary6aTa OoT 06€3LI6HKa B 3aBHUCUMOCT OT
KaTeropusaTa Ha (1)I/IHaHCOBI/ITe AKTHUBU, KAaKTO € OIIMCAaHO I10-10JTYy.

Beuuky npuxonu U pa3xojy, CBbP3aHu ¢ MIPUTEKABAHETO Ha (PMHAHCOBU WHCTPYMEHTH, CE OTpa3siBaT
B meyanbaTa win 3aryoara rnpu nojy4yaBaHETO UM, HE3aBHCHMO OT TOBa KakK ce OICHsBa OallaHCOBaTa
CTOWHOCT Ha ()MHAHCOBHUS aKTHB, 32 KOWTO CE€ OTHACAT, W CE IMPEACTABAT B OTUETA 3a JOXOAWTE Ha
penose ,, OuHaHCOBH paszxomu”, ,,OuHaHCOBHM mpuxomu” wid ,Jlpyru (UHAHCOBH TMO3UIUH~, C
M3KIJIFOUEHUE Ha 3ary0ara oT o0e3lleHKa Ha ThPrOBCKU B3eMaHUs, KOSTO C€ MPEJACTaBs Ha pexn ,,Jpyru
pasxomm’.

Kpeantn un B3emanus

Kpeautu wm B3eMaHuWs, BB3HUKHAIM ITbPBOHAYAIHO B TpylaTa, ca HEACPUBATHBHU (PUHAHCOBU
WHCTPYMEHTH C (PUKCHpaHW TUTAIaHUs, KOUTO HE Ce ThPryBaT Ha aKTWBEH maszap. Kpemuture u
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B3EMaHUsTa MMOCIEBAIIO CE OICHSBAT MO aMOPTH3MpaHa CTOHHOCT, KaTO CE€ W3MOJ3Ba METOABLT Ha
eeKTHBHATA JTMXBa, HAMAJEHAa C pa3Mepa Ha oOesleHkaTa. Bceska mpoMmsiHa B CTOWHOCTTa UM Ce
oTpa3siBa B Teyamdara WIM 3arydara 3a TeKylus mepuoia. IlapuTe W MapUYHHATE CKBUBAJICHTH,

TBPrOBCKUTE U MO-TOJIAMAaTa 4acT OT APYTrd B3€MaHUA Ha I[IJY)KCCTBOTO crmagaT KbM Ta3u KaTeropus
(bI/IHaHCOBI/I HUHCTPYMCHTHU. HI/ICKOHTI/IpaHC HE CC U3BHPIIBA, KOraTo C(I)GKT’I)T OT HET'O € HC3HAYUTCIICH.

JIpy>ecTBOTO € OIPENeNUIO CIeIHUTE KPUTSPHH 3a KIacCH(UKAIUs HA B3EMaHHUATA, KATO B3EMaHUS,
MOJIJICKAIU Ha 00e31eHKa!

- U3TEKBJI CPOK Ha MOracsiBaHe

- 00sBsIBaHE HA THKHUKA B HECHCTOSATEITHOCT W/UIH JTUKBHIALIMS

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

3HaYMMH B3E€MaHHUS C€ TECTBAT 3a 0663H6HK3. 0 OTACIHO, KOraro ca HpoCpoOY€HH KbM JaTaTa Ha
q)HHaHCOBI/ISI OTYCT HUJIKM KOIraTo CBHUICCTBYBAT 00EKTHBHU JA0Ka3aTeCJICTBA, Y€ KOHTPArcHTHT HAMA Jda
U3IIBJIHU 3aAbJDKCHUATA CH.

3a ocraHamuTe B3eMaHHUS OOE3IEHKaTa Ce W3YHCIsIBAa OCHOBHO Ha 0a3a BB3PACTOB aHAIU3 Ha
B3E€MaHHUATA OT JaTaTa Ha Iaje)ka [0 Jarara Ha U3rOTBsIHE Ha Oaamnca.

3arybara oT o0e3leHKa Ha THPrOBCKUTE B3EMaHUs Ce TPEACTaBs B OTUETA 3a JAOXOUTE Ha pen ,,Jlpyru
pasxomu’.

DUHAHCOBY AKTHUBHU, OTYMTAHM 110 CIIPABEVIMBA CTOHHOCT B neyajdara ujim 3arydara

@OHUHAHCOBU aKTHBHW, OTYMTAHU 110 CIIPaBEIMBa CTOMHOCT B Meyanbara WiM 3ary0baTa, ca akTHUBH,
KOHWTO Ca JbpKaHH 32 ThPryBaHE WIIM Ca ONPEICNICHU NMPU ITbPBOHAYAIHOTO MM IIPH3HABaHE KaToO
()MHAHCOBM aKTHMBHU, OTYMTAHH MO CIPaBEJIMBA CTOWHOCT B Mevandara WM 3arydata.AKTUBUTE OT
Ta3u KaTeropus ce OICHSBAT 0 CIIPaBeJIMBa CTOMHOCT, YNHTO N3MEHEHHUS Ce MTPU3HABAT B Nedanoara
WM 3ary0ara.

Ilpu omenkata Ha (uHAHCOBHTE cHM akTHBH J[py)KeCTBOTO ce€ I030BaBa Ha Ta3apHara IIeHA
ny6siukyBana B bronernna na “b®b — Codus™ AL

®OUHAHCOBU AKTHBHU HA Pa3MoJI0KEHUE 3a nponamﬁa

OHUHAHCOBU aKTHBHU Ha Pa3IoNIOKEHUE 32 PoJiakOa ca HeJIepuBaTUBHH (DMHAHCOBH aKTHBU, KOUTO ca
orpe/ieNieH KaTo ()MHAHCOBU aKTHBHU Ha Pa3IOJIOKEHUE 3a MPoJaxkda WM He CrajaT KbM HUTO eIHa
OT OCTaHAJINTE KaTeropuu puHaHCcOBH akTHBH.(DMHAHCOBUTE aKTHBU OT Ta3H KaTEropHs MOCIEABALIO0
Ce OLICHSABAT IO CIPAaBEUIMBA CTOMHOCT C HM3KIIOYEHHME HA TE3M, 32 KOUTO HsIMa KOTUPOBKH Ha
maszapHaTa LIeHa Ha aKTHBEH Ma3ap M YMATO CIpaBeljIMBa CTOMHOCT HE MOXe Ja Obae HaleKIHO
ompeneneHa. Ilocnennure ce OIEHSABAT MO aMOPTH3MpPaHa CTOHHOCT MO MeTOAa Ha e(eKTHBHUS
JUXBEH TMPOIEHT WM MO ceOecTOMHOCT, B cilydail 4e HAMaT (QUKcHpaH nanex. [IpomeHuTte B
cripaBeljIMBaTa MM CTOMHOCT c€ OTpa3sBaT B JpPYrusi BCEOOXBAaTeH AOXOI M C€ MPEICTaBAT B
CHOTBETHHSI PE3EPB B OTUETA 32 COOCTBEHMS KallWTall, HETHO OT JAHBIU, C U3KIIOYEHNE Ha 3aryouTe
0T 00€31eHKa U BaJlyTHH KypCOBHU Pa3JIMKH Ha MapUYHU aKTHBH, KOUTO Ce MIPU3HABAT B Neyandara min
3arybara. Korarto ¢mHaHCOB aKTHB Ha pasIOJIOKEHHE 3a MPoAakda Obae MpoaaieH Wik 00e3LeHEH,
HATpyNaHUTE TeYaIOn U 3aryOu, MPU3HATH B JAPYTHS BceoOXBAaTEH JIOXOJ, C€ MPEKIaCHPHUIMPAT OT
coOCTBEeHHMsI KamuTajdl B IedanOaTa Wid 3ary0aTa 3a OTYETHHMS NEpHOJ U CE MPEACTaBAT Karo
npeknacuuImpalia Kopekus B APYrus BceoOXBaTeH A0Xo[. JIMXBH, M3YMCICHH IO METOJa Ha
epeKTHBHATa JIMXBA, W OUBHACHTU CE MpH3HABAaT B Ievyandara WK 3arybata KaTo ,,()UHAHCOBH
npuxoan”. Br3cTaHoBsBaHe Ha 3ary0u OT oOe3lieHKa ce Mpu3HaBa B APYrusl BCEOOXBaTeH JOXO[ C

36



SYNTHETICA JSC
U3KIIIOYCHUC HA OABJITOBUTC (I)I/IHaHCOBI/I HWHCTPYMCHTHU, IIPU KOUTO BB3CTAHOBABAHCTO CC IIPU3HABA B

mevyanmbara Wi 3arydara, camMO ak0 BB3CTAHOBSIBAHETO MOXE OOEKTHBHO Ja Oble CBBP3aHO ChC
ChOUTHE, HACTHIIMIIO CJIC] MOMEHTA Ha TIPU3HABaHE Ha 00E3IICHKATA.

PduHaHCOBH NACUBH

dunaHcoBuTe nacuBu Ha JIpyKecTBOTO BKIIIOYBAT OAHKOBH 3a€MHU H OBBPAPA(TH, THPrOBCKH U APYTH
3aBbJDKEHUS U 3abJDKCHUS 110 (PUHAHCOB JIM3UHT.

@DuHAHCOBUTE NACHBU C€ IIPU3HABAT, KOTAaTO ChHIIECTBYBAa JIOIOBOPHO 3aJBJDKCHUE 3a IJIAllaHEe Ha
MapUYHU CyMU WM IpYr (UHAHCOB aKTHUB Ha APYro NPEeANpUATHE WU AOTOBOPHO 3aIbJDKEHHE 32
pa3MsiHa Ha (PUHAHCOBM MHCTPYMEHTH C APYrO HPEANpHUsATHE NPU MOTEHIMAIHO HEeONaronpusiTHU
ycioBusi. Bcuuku pa3xo/iu, CBbp3aHU C JIMXBU, H IPOMEHHU B CIpaBEeIINBaTa CTOMHOCT Ha (PMHAHCOBU
WHCTPYMEHTH, aKO MMa TakuBa, c€ TpU3HABaT B NedanOara wiu 3arybata Ha pexn ,,OuHaHCOBM
pazxoau” uiu ,,OUHAHCOBU MPUXOIN .

@DuHAHCOBUTE IIACUBU CE€ OLIEHABAT IOCIEIBAIO 10 aMOPTU3UPaHA CTOMHOCT, KaTO CE€ H3I0JI3Ba
METOABT Ha e(eKTUBHATA JINXBA, C 3KIIIOUYEHHE HA (UHAHCOBU MHCTPYMEHTH, AbPKaHU 33 ThPTryBaHe
WIN OIpEJEeNeHH 3a OLIEHSBaHE 10 CIpaBeAIMBa CTOMHOCT B mewanbaTta mim 3ary0ara, KOUTO ce
OLICHSABAT IO CIIPaBEeUIMBA CTOMHOCT C OTYUTAHE HAa IPOMEHUTE B Tevanbara UM 3aryobara.

bankoBuTe 3aeMu ca B3€TH C L€ JBJITCOCPOYHO MOANOMAaraHe Ha JAeWHOCTTa Ha rpymara. Te ca
OTpa3eHU B OTUeTa 3a (PUHAHCOBOTO ChCTOAHME Ha I'pymaTa, HETHO OT Pa3XOAUTE MO MOJIydaBaHETO Ha
3aemuTe. GUHAHCOBU PA3XOAM KAaTO HpPEeMHUs, IUIaTUMA MPH YPeXZaHe Ha IbJra Win oOpaTHOTO My
M3KYIlyBaHe, W MPEKH pa3Xxogu IO CHENKaTa Ce OTHACAT B OTYETa 3a JOXOAWUTE Ha IpPHHLMIA Ha
HaA4YUCJIICHHUECTO, KAaTO CC€ M3II0JI3Ba METOABT Ha e(i)eKTI/IBHI/ISI JIMXBCH IIPOLICHT, U CC HpI/I6aBHT KbM
MPEHOCHATa CTOMHOCT Ha (PMHAHCOBHUS IAacHB J0 CTENEHTA, B KOSATO Te HE CE€ ypeXIaT KbM Kpas Ha
[IEpHO/1a, B KOMTO ca Bb3HUKHAJIM.

T"bpl"OBCKI/ITe 3aAbJDKCHHUA CC MPU3HABAT IIbPBOHAYAIHO IO HOMUHAJIHA CTOMHOCT M BITIOCJICACTBHE CC
OLICHABAT IO aMOPTHU3HPAHA CTOﬁHOCT, HaMaJICHA C IUIalllaHus IO YPEIKAaHC Ha 3a/IbJIKCHUCTO.

JIMBUICHTUTE, TUIATUMH Ha aKIMOHEPUTE C€ MPU3HABAT, KOraTO JIUBUJICHTUTE ca OJOOpEeHH Ha
00110TO CHOpaHHe HA aKIMOHEPHTE.

21.AKnoHepeH KanmuTaJl

AKUIMOHEPHUST KamuTaj € MPeICTaBeH 10 HeroBaTa MCTOPMYECKA LI€HAa B JICHS Ha PErHCTpPUpaHEe U
CHOTBETCTBA HA aKTyaJIHAaTa My Ch/IeOHa peruCTpanusl.

Jusuoenmu
JuBUIEHTH ce MpU3HABAT KaTo 3aAbDKCHHE B MIEPUOIa, B KOUTO ca JeKIapUpaHu.
oxo0 na akuus

OCHOBHHTE JIOXOJIU Ha aKIWs C€ M3YUCIISABAT, KaTO ce paszeiu nevandaTra win 3arybara 3a mnepuoja,
MOJJIeKaIla Ha paslpeieiicHHe MEXKIy IPUTeKATeIUTe Ha OOWKHOBEHHM aKIUW (YUCIIHTEN) Ha
CpeIHOIIpeTerNIeHUs: Opoii Ha IbpKaHUTE OOMKHOBEHH aKIIUH 32 TIeprojia (3HaMeHaTel).

CpenHonpererneHusT Opoii Ha OOMKHOBEHUTE aKIMU B OOPBINECHUE 3a MEepHoJia € PaBeH Ha Opos Ha
OOMKHOBEHHUTE aKIMK B OOpBIIEHHWE B HAYAJOTO HA IEpPHOJa, KOPHUTHpPaH ¢ Opos Ha 0OOpaTHO
M3KYIICHUTE WM HOBOEMHUTHUPAHUTE OOMKHOBEHH aKIUK TPe3 MEePHOJIa, YMHOKEH 110 CPETHOBPEMEBHS
(aktop. CpeaHOBpeMeBHAT (haKTOp € PaBeH Ha Oposi HA JHUTE, MPE3 KOMTO KOHKPETHUTE aKIMU Ca
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Omwnn B OOpBIEHNE, CHOTHECEH KbM OOmus Opod Ha MHUTE IMpe3 MepHojia; B MHOTO CIydau € IIo-
MPABUITHO JIa e MPHEeMe pa3yMHO 000CHOBaHA MPHUOJIN3UTENTHA CPETHONPETETIICHA BEINYHHA.

22. loxoau Ha nepcoHajia
IInanoee 3a deghunupanu enocku

[IpaButencrBoro Ha PemyOnuka Beirapus HOCH OTrOBOPHOCTTA 3a OCHTYPSIBAHETO HA 3aKOHOBHS
MUHUMAJIEH Tpar Ha MEHCHH 110 IUIaHOBE 3a JMeWHHpaHU BHOCKH. Pa3xomuTe 1Mo aHTa)XMMEHTa Ha
I'pymara ma mpeBexma BHOCKH IO IUTAHOBETE 3a Ae(pUHUpaHW BHOCKH C€ TPU3HABAT B OTYETa 3a
MeYanOuTe WK 3aryOuTe U IPYrus BCEOOXBATEH JIOXOJ MIPH TAXHOTO Bh3HUKBAHE.

ITnamen 2o0uwen omnyck

I'pynara mpusHaBa KaTo 3agb/DKEHHE HEOUCKOHTHpaHaTa cyMa Ha OLEHEHUTE Pa3XOAM IO IUIATeH
TOAMIICH OTIYCK, OYaKBaHW JAa OBJAT 3aIUIaTCHW HA CIY)KUTEIUTE B 3aMsSHAa Ha TpyAa UM Ipe3
W3MUHAJIHNS OTYETEH MEPHOL.

/Jlpyeu 0vazocpounu 00xoou

['pymara nma 3agbDKeHrE 32 W3IDIAIaHe Ha JTOXOAH MPY HAITyCKaHe HA TE€3HW CBOW CITY)KHUTEIH, KOUTO
ce TICHCHOHMPAT , B ChOTBETCTBHE ¢ M3UCKBaHUATA Ha Wwi.222, an.3 ot Koxekca Ha Tpyna, a UMEHHO:
MpH TpeKpaTsBaHe Ha TPYIAOBOTO IPOBOOTHOIIEHWE (HE3aBHCHMO OT OCHOBaHHETO) C
pabOTHUK/CITY)KUTEN cJel NpUIoOMBaHEe NpPaBO Ha IEHCHA 3a OCUTYPUTEJICH CTaX W Bb3PacT
IPY>KECTBOTO MY IIBJDKH O0€3IIeTeHHE B pa3Mep Ha OPYyTHOTO My TPYIOBO Bb3HATPAXKICHUE 32 CPOK OT
IBA Mecela (3a MIeCT Mecela, ako Pa0OTHUKBT € padoTWI B MPEANpUATHETO Tpe3 mociennute 10
TOJUHH OT TPYJOBHS CH CTAX).

KpMm nartata Ha OasiaHca PBKOBOJCTBOTO OIPEJENisi HACTOSINATA CTOMHOCT Ha 3aJb/DKEHHATA KaTo
T10JI3Ba aKTIOEp Upe3 MpUjlarane Ha KpEeAUTHHUSI METO]] Ha IPOTHO3HUTE SIUHUITH.

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

[IpoBu3mst ce mpu3HaBa B OanaHca, Korato ['pynarta ¥Ma MpaBHO HIIM KOHCTPYKTHBHO 33IbIDKCHHS B
pe3yiaTaT Ha MHHAIO CBOWTHE W WMa BEPOSITHOCT OMNPEAeNCH W3XOISI] IOTOK, ChIBPIKAIl
WKOHOMHYECKH T0JI3H, J1a ObJe He0OXOAUM 3a IMOKPHBaHE HA 3aJbiDKeHneTo. [IpoBu3usTa ce oreHsBa
10 Hail — qo0Opara MpUOIN3NUTETHA OI[CHKA Ha BE3MOXHUTE NKOHOMUYECKH M3TOJH, KOUTO IIIe U3TEKaT
TIpH TIOTACSBAaHE HA 33IBDKEHNETO KbM JaTata Ha (UHAHCOBUS OTUET.

Pa3Mep1)T Ha IIPOBU3BUUTE CC pa3IJICKJa KbM AaTaTa Ha BCEKH Gamanc u CYMUTE C€ NMPEU3YUCIIABAT, C
e Ja ¢c€ 0Tpasu TCKyIllaTa CTOMHOCT Ha Haﬁ-z[o6paTa OIICHKA. Axo Beue He € BCPOATHO Oa 6’]:,[[6
HCO6XO,I[I/IM H3XOJd1I IIOTOK PECYPCH, ChbAbPKAIIIU UKOHOMHWYCCKH I10JI3U, 3a IIOracABaHC Ha
3aABJDKCHUCTO, IIPOBU3HUATA CE BB3CTAHOBABA.

B cnyuaute, B KOUTO ce cunTa, 4e € MaJIKO BEPOATHO Ja Bb3HUKHE M3XOJSII MOTOK Ha HKOHOMUYECKU
pecypcH B pe3ynTaT Ha TeKyIIO 3abJDKeHHE, TIaCHB HE Ce IPU3HAaBa. Y CIIOBHUTE MTACHBH CIIEJBA Ja Ce
OLICHSBAT MOCJIEABAIIO [0 MO-BUCOKATA CTOMHOCT MEXKIY OMMCaHaTa MO-TOpe CpaBHUMA IPOBU3US U
IIbPBOHAYAITHO MPU3HATATA CyMa, HAMaJIeHA C HATpylaHaTa aMOPTH3AIIHS.

BepOHTHI/I BXOJAIINW MOTOOM Ha MKOHOMHYECKH ITOJI3W, KOUTO BCE OLIC HE OTTOBApAT Ha KPUTCPUUTE
34 IPU3HABAHC HA aKTHUB, CC CMATAT 34 YCIIOBHU aKTUBHU.
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KoM narara ma Gananca ['pymara He € mpu3Haiia IPOBU3WH ITOPAJTH JIUTICA HA YCIIOBHSA 33 TOBA.

24. llpaBuTeJCTBEHHU 1apeHUsl

HpaBI/ITCHCTBeHI/I Jap€Hus, BKIIOUUTCIHO HCIIApWYHU JOap€HUS 110 CIpaBCIMBa CTOfIHOCT, HE CC
Mpu3HaBaT, JOKATO HAMa pasyMHa rapaHiuys, 4c:

(a) mpenpUATHETO I1Ie OTrOBaps Ha YCIOBUSITA, CBBP3aHU C TAX; U
(6) momMoruTe 1IE CE TOMydYar.

[IpaButencTBeHn mapeHus ce MPU3HABAT KaTO MPHUXOJ Tpe3 MepHOANTe, HEOOXOIWMH 3a TIXHATa
CBIIOCTaBKa ChC CBBP3aHUTE Pa3XOAH, KOWTO T€ ca MpedHa3HAuYeHU Ja KOMIIEHCHPAT, MPH U3IOJI3BaHE
Ha cucTeMaTHyHa 0a3za. Te He ce KpeAuTUpaAT JUPEKTHO B yUacTUATA HA AKIIMOHEPHUTE.

[TpaBuTENCTBEHO AapeHHe, KOETO MOJJICKH Ha MOy4aBaHe KaTo KOMIIEHCAIH 3a Pa3X01u WK 3aryou,
KOMTO Beue ca IOHECEHU WM 3a LIEIUTEe Ha IpefocTaBsHE Ha He3abaBHa (PMHAHCOBA IMOJKpeNa 3a
npeanpusITreTo 6e3 ObACLIM CBBP3aHU Pa3XOlu, ce MPHU3HAaBa KAaTO MPHUXO[ 3a MEpHola, B KOMTO TO
CTaHE B3EMaHE.

HpaBI/ITeJ'ICTBeHI/I Aap€Husl, CBbp3aHU C aKTHWBH, BKIIIOYUTECIIHO HETIAPUYHU HApPEHUA 10 CHpaBEIINBa
CTOﬁHOCT, CC MpCACTaBAT B Oajamca KaTo npuxoau 3a 6’[:I[€IIII/I Iepruoau, KOUTO CC IpHU3HABAT KaTO
MpUXoJa CUCTEMAaTUIHO U pAallMOHAIIHO 3a CpOKa Ha ITOJIE3HUA )KUBOT Ha aKTHUBA.

B oruera 3a goxoauTe MPU3HATUAT 32 OTYETHHS MEPUOJ MPUXO]I CE€ BKIIIOYBA B ChCTaBa Ha ,,JIPYTUTE
JOXOIH”.

HpaBI/ITGHCTBCHO HapeHUEC, KOCTO CTaBa BB3BpAIIACMO, CC OTUHATAa CYCTOBOJHO KATO KOPCKIHA Ha
CUYCTOBOAHA HpI/I6J'II/ISI/IT€J'IHa OIICHKA. Bnb3cTaHoBsiBaHeTO Ha JAap€HHuC, CBbP3aHO C MPUXO/[], CC IIprjiara
IBPBO CIIPAMO BCAKAKBB HCAMOPTHU3HMPAH OTCPOYCH IMPUXOO, Cb3AaZCH IO OTHOUICHUE HAa AAPCHUECTO.
I[O CTCIICHTA, B KOSTO Bb3CTAHOBABAHCTO HA/IBUIIIaBa BCAKAKBB TadKbB OTCPOUCH NPUXOA UJIK KOIraTO HE
ChbIICCTBYBA OTCPOYCH IPHUXO/[, U3IIIAIIAHETO CC IMPU3HAaBa He3a0aBHO KaTO pas3xona. I/I3HJIaHIaHeTO Ha
AAapeHUC, CBbP3aHO C aKTUB, CC OTpa3siABa YpPEC3 YBCINYABAHC HaA OanaHcoBaTa CTOHHOCT Ha aKTHBA WU
HaMaJIsIBAHC Ha CAJIAOTO HA OTCPOYCHUS NPUXOJ € AbJDKUMATA 34 IOracsaiBaHC CyMa. I{OH’BJ’IHHTGHH&T&
aMopTusanusa € HaTpylBaHE, KOATO 6u Owmia npusHaTa KbM CBOTBETHATA OdaTa KaTO pPasxoJ B
OTCBHCTBUCTO HA JApCHULTO, CC IIPU3HABA He3a0aBHO KaTo pa3xona.

25.11euaion/3aryou oT NpeyCTAHOBEHH AeHHOCTH

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

®  TMpeACTaBIsBa OMNpPEACICH BHUJ OCHOBHA JEHHOCT MJIM OOXBalia JeHHOCTH OT OImpezesieHa
reorpadcka obiacr;

® ¢ YacT OT OTJEJeH ChIVIACYyBaH IUIaH 3a MpoJax0a Ha JaJieH BHJl OCHOBHA JCWHOCT WM Ha
JISHOCTH OT oTIpejiesieHa reorpadceka odyact; wim

®  MpeACTaBIsBa IBIIEPHO MPEANPUATHE, IPUIOOUTO € TIeIT ToceIBaIla Mpoaxoa.

Ileuanbara umu 3ary6aTa OT MPCYyCTAHOBCHU ,Z[eﬁHOCTH, KaKTO U KOMIIOHEHTHUTE Ha IedyaadaTa WU
3ary6aTa OT OpCAXOAHU IEPpHUOAH, Ca IMPCACTABCHU KATO €1HAa CyMa B OTUYCTA 3a JOXOOUTC.

OroBecTsBaHETO Ha IMPEyCTaHOBCHUTE JIETHOCTH OT npeaxoaHara roavHa € CBBP3aHO C BCHYKHU
).IeﬁHOCTH, KOMTO ca Owin MNpeyCTaHOBCHU KBbM JaTaTa Ha (l)I/IHaHCOBI/ISI OTUYET 3a IOCICOHUA
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MpencTaBeH nepuoi. B ciydail ue medHOCTH, KOWTO ca OWJIH MpE/CTaBeHH KaTo MPEYCTAHOBEHH B

MPEenXoJeH Tepruon, ObIaT MOJHOBEHH Npe3 TeKylaTa TOAWHA, CHOTBETHUTE OIIOBECTSBAHHSA 32
MPEIXOHUS TIEPHOJ CIe/iBa Aa ObIaT MPOMEHEHHU.

26.0TydTaHe HA CETMEHTH

I'pynara onepupa B ciieiHUTE OU3HEC CETMEHTH:
26.1.1TpousBoacTBEHA AeiiHOCT

- [Ipon3BOACTBO HA METUIIMHCKYU M3]IENINS 32 SHOKpaTHA yrnoTpeda
- [IpouzBoacTeo Ha BOIIII dhonwmo;

-[Ipou3BOJCTBO Ha HHCTpYMEHTaJHa EKUIMPOBKAa 3a IINpPUIBAHE HA IUIACMAcOBH H3JEJHS,
MIPOM3BOJCTBO HA IJIACMACOBU M3JENHUS

-JlabopaTopHU reOXMMUYHU H3CIICIBAHNS U IPOYYBAHHS B TEOJIOTHSITA, XMMUATA U €KOJIOTHATA
26.2. YnpaBieHne Ha HeIBUKUMH HMOTH M TPAHCIIOPTHA JAeiiHOCT

-YnpaBieHue Ha HHBECTULIMOHHU UMOTH

-YnpaBieHue Ha TYPUCTHIECKH UMOTH

- YrpasieHue Ha TPaHCIOPTHA JIeHHOCT

OnepaTuBeH KOMIIOHEHT € KOMIIOHEHT Ha Ipynara, KOHTO ce 3aHMMaBa ¢ JEHHOCTH, OT KOUTO MOXE /1a
ce mpUAOOMBAT MPUXOAM M J1a C€ TMOHACAT Pa3XOAM, BKIIOYUTENTHO NMPUXOAU U Pa3xoiH, KOUTO ce
OTHACSIT J0 CHIEJIKH C BCEKH JIPYT OT OCTAHAJIMTE KOMIIOHEHTH Ha Tpynara. 3a LeJUTe Ha YIPaBICHUETO
I'pynara e opranusupaHa B Ou3HeC €IUHHMIM Ha 0a3za Ha TMPOAYKTUTE W YCIYTHTE, KOUTO Te
MIPESOCTABSIT.
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IH1.BEJEXKU KbM ®UHAHCOBUTE OTYETHU

1. Ilpuxoam oT NPON3BOACTBEHA JCHHOCT

[Mpuxonu ot npogax06a Ha MPOTYKITHS
[Ipuxomu ot pomax6a Ha CTOKH

[Mpuxonu ot mpoaax06a HA YCIIyTH

Hpyru npuxonu

OO0110 MPUXOaM OT MPOU3BOACTBEHA IEITHOCT

2. Pa3xoam oT mpou3BOACTBEHA IEHHOCT

Pasxonu 3a Mmarepuanu
Pa3xonu 3a BHIIHU YCIyTH
Pa3xonu 3a nepconana
dpyru onepaTUBHU pa3xoau

BanancoBa cT/cT Ha IPOaJICHH aKTUBU,MATEPUAIIA U CTOKU
M3menenne Ha 3amacuTe OT TPOAYKIMS W HE3aBBPIICHO

MPOM3BOJICTO
OO0110 paxoau 3a MPOU3BOACTBEHA JEHHOCT

2.1 Pa3xoau 3a mepconajia

Pa3xonu 3a 3armiaty u Ipyru pa3xoau 3a rmepcoHaia
Pa3xoau 3a OCUTypHUTEIIHU BHOCKHU
OO6u10 pa3xoau 3a nepcoHajia

3.1Ipuxoam oT ynpaspJ/jieHHe HA HeJBUKUMH UMOTH

[Mpuxonu ot mpoxax6a Ha yCIIyTH

[Ipuxonu ot npoaakda Ha CTOKU

[Ipuxonu ot Haem

WM3numreny Ha akTHBU

HApyru

OO0110 MpuUX0aM OT yNpaBjeHne HA HEABUKUMH HMOTH

@

SYNTHETICA JSC
31.12.2014r.  31.12.2013r.
XUJ. J16. XUJ. J18.
162 238 136 434
766 -
3182 2527
5521 13 204
171 707 152 165
31.12.2014r.  31.12.2013r.
XUJ. J16. XUJ. J18.
(129 840) (106 311)
(12 429) (9 832)
(11 534) (11 089)
(3197) (576)
(4 736) (12 328)
4331 1746
(157 405) (138 390)
31.12.2014r.  31.12.2013r.
XUJ. J16. XUJ. 118.
(9 753) (9 490)
(1781) (1599)
(11 534) (11 089)
31.12.2014r.  31.12.2013r.
XUJ. J16. XUJ. 118.
430 400
163 123
26 38
17 17
636 578

41



4.Pa3xoam 3a ynpapJjieHUe HA HeABUKMMHU UMOTH

Pasxonu 3a Matepuanu

Pasxoau 3a BBHIIHN yCIIyTH

Pa3xonu 3a nepconana

Hpyru onepaTUBHU pa3xoau

baancoBa CTOMHOCT Ha MPOAANECHUTE CTOKU

OO0mu10 paxoau 3a ynpanJjieHue HA HeABHKUMU HMOTH

4.1 Pa3xoau 3a mepcoHaJia

Pasxoau 3a 3amaTu ¥ Ipyru pa3xonau 3a nepcoHana
Pasxoau 3a oCUTypHUTEITHU BHOCKU
OO0110 pa3xoau 3a nepcoHasa

5.Ilpuxoau oT TpaHCMOPTHA AEHHOCT

[Ipuxonu ot mpoxaxba Ha yCIIyTH
[Mpuxoau ot mpojakda Ha CTOKK
[Ipuxoau ot Haem

Hpyru

OO0110 MpUXOaM OT TPAHCIOPTHA JAeiiHOCT

6.Pa3xoau 3a TpaHCcnoOpTHA J1efiHOCT

Pa3xonu 3a Marepuanu

Pa3xonu 3a BBHIIHU yCIyTH

Pa3xonu 3a nepconana

Jpyru onepaTuBHH pa3xoau

basiancoBa CTOMHOCT Ha POAAIEHATE CTOKU

OO6u10 paxoau 3a TPAHCHOPTHA JIeHHOCT

@

SYNTHETICA JSC

31.12.2014r.  31.12.2013r.
XUJ. J16. XUJ. 118.
(150) (152)

(112) (108)

(280) (253)

1) (2)

(100) (81)

(643) (596)
31.12.2014r.  31.12.2013r.
XUJ. J16. XUJ. 118.
(238) (215)

(42) (38)

(280) (253)
31.12.2014r.  31.12.2013r.
XUJ. J16. XUJ. J18.
13313 -

8 -

1910 -

15 231 -
31.12.2014r.  31.12.2013r.
XUj. J16. XUJ. JI8.

(5 640) -

(3 671) -

(1 708) -

(22 369) -

) -

(33 393) -

42



6.1 Pa3xoau 3a mepcoHaJa

Pa3xonu 3a 3amiati U qpyru pa3xou 3a epcoHaa
Pazxoju 3a ocUrypUTEITHA BHOCKU
O6u10 pa3xoau 3a nmepcoHasa

7. ATMMHUCTPATUBHHU Pa3XoJu HA NPeANPUATHETO — MaiiKka

Pa3xonu 3a nepconana

dpyru onepaTUBHU pa3xoau

[IpedakTypupanyu HaeMu, HETUPALH PA3XOIUTE

OO0 aAMMHUCTPATUBHHA Pa3X0JH HA MpeANnpHUATHeTO-MalKa

7.1 Pa3xoau 3a mepcoHaJia

Pa3x0m/1 3a 3aIllIaTh U APYTH pa3xoJu 3a IEpCoHAIa
6 m.4 Ha KJIIo408Usl YynpasleHCKU nepCoral
Pa3x0m/1 3a OCUT'YPUTCIIHHU BHOCKHU

6 M. 4 HA KII0Y0BUsL YNPABLEHCKU NEPCOHAT
OO6u10 pa3xoau 3a nepcoHajia

7.2 ]Ipyru onepaTuBHM pa3Xxoau

Pa3xonu 3a 6r0KETHH TaKCH
TenexkoMyHUKAITMOHHU YCITYTH

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

Haemu

[pyru BbHILHHA yCIIyTH

Taxcu uenrtpanen aenosutap u bOb

CouunanaHu pa3xoau — BayuyepH 3a XpaHa

Hpyru pasxoau

OO0 Apyru onepaTUBHU Pa3xoau

S

SYNTHETICA JSC
31.12.2014r.  31.12.2013r.
XUJ. J16. XUJ. 118.
(1421) -
(287) -
(1708) -
31.12.2014r.  31.12.2013r.

XUJ. 118. XUJ. J16.

(239) (206)

(267) (282)

73 26

(433) (462)

31.12.2014r.  31.12.2013r.

XUJ. J18. XUJl. J16.

(210) (179)

(48) 77)

(29) (27)

(6) ©)

(239) (206)

31.12.2014r.  31.12.2013r.

(2) (1)

(8) )

(60) (59)

(12) (11)

(160) (101)

) )

(7 (15)

(6) )

(12) (89)

(267) (282)
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npeanpuATUs

[TonoxuTenHu pa3aMKd OT TPEOoIeHKAa Ha (DUHAHCOBH aKTHBH,
OTYUTAHU TIO CIIPaBEINBa CTOWHOCT B TiedasbaTa u 3arybaTa
[lonoxwuTtenHun pa3nmukd OT TNpojdaxda (UHAHCOBU AaKTUBU U
WHBECTUINH

OtpunatesHu pa3avKy OT MPEOleHKa Ha (JMHAHCOBU aKTHBH ,
OTYHMTAHM MO CTpaBeINBa CTOMHOCT B Me4ajaOuTe u 3aryoure
OTpunarenHyd pa3iukd OT mpoaaxOa (UHAHCOBU aKTHBH U
MHBECTHIHN

P

SYNTHETICA JSC
8. MMeuanou/3aryom oT omepanuu ¢ HHBECTHIMH, HETO B T.4. OT OCBOOOKIABAHE OT IbIIEPHHU

31.12.2014r.  31.12.2013r.
XN1JI. JIB. XNUJI. JIB.

25 -

1265 -

(7) -

(259) (1642)

1024 (1642)

9. [Meyaysdu OT MHBECTHIUH B ACONMUPAHU U APYTH MPeINPUITHS

9.1. 3a nepuoaa m.1-12/2014r.

— OTYeTEH JIsUT BB (PMHAHCOBHUS PE3YJITaT Ha acCOMUPAHOTO Npeanpusarue ,,Cuaxporen @apma“ OO/-

(55) xum.us.

— OTueTeHa 3ary0a BbB ()MHAHCOBHUS Pe3yJTaT OT OCBOOOXKIaBaHE Ha ACOIMUPAHOTO MPEIIPUITHE

,»Cuaxporen ®apma“ OO/- (83) xumn.mB.

9.2. 3a nepuoga m.1-12/ 2013r.

— OTYETEH s B revanfaTa Ha acoMUpanoTo npennpustue ,,Cuaxpored @apma™ OO/ — 21 xumn.as.

- OTUETEH JIs1 BbB (DMHAHCOBHUSA PE3yATaT Ha acOIMUpaHoTO npenmnpustue ,,dopmommact Al u

amoptu3anus 10 CIIC na aktuBute — 104 xw.iB.

10.HeTHu puHAHCOBM MPUXOAN/PA3X0OIH

Qunancosu npuxoou, no 8UA08e:

[Ipuxonu ot MMxBU
[Ipuxoau OoT BaTyTHU NIPEOLICHKU

Hpyru ¢prHaHCcOBH pUxoan

Oo01mo

31.12.2014r. 31.12.2013r.
XuJ1. 6. XuJ. ne.

33 168 330

4 11

33172 341
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QuHaHcosu pazxodu, no 8udose: 31.12.2014r. 31.12.2013r.
XHJL JIB. XHJIL. JIB.
Pasxozu 3a IHXBH 110 OAHKOBH 3a€MH U OBBpApadTH (4 545) (2 154)
baHKOBYM TakCH, KOMHCHOHHU U IpYTH (PUHAHCOBU Pa3Xoan (696) (899)
OTpuiaTeH| Pa3IuKK OT OINEpaIii ¢ QUH.AKTHBH ¥ WHBECTHIIUH
U Ipyrd GUHAHCOBH Pa3X0Iu (197) (1114)
O6uo (5438 (4 167)

11.Pa3xonu 3a nanbuu
Hauncnenure pasxoau 3a gansiy 3a 2014r. ca 250 xun.s.

PazxoauTe 3a maHbBIM, KOTaTO MMa TAKWBA C€ HAYUCIISIBAT 0 mpuiiokumara ceriacuo 3KI1O nanbuna
CTaBKa.

12. lpeycranoBeHH AeifHOCTH - HSIMA MPEYCTAHOBEHH /ICHHOCTH 32 MePHOANTE

13. Pa3xoam 3a aMOpTH3aUUHU

31.12.2014r.  31.12.2013r.

XUl J16. XUl J16.
Pa3xo/u 3a aMOPTU3AIMH - IPOU3BOJICTBEHA JEHHOCT (9 909) (8371)
Pasxonu 3a amopTH3alMK — HEABUYKMMU UMOTH (212) (228)
Pasxoau 3a amopTH3alMy — TPAaHCIIOPTHA IEHHOCT (1 259) -
Pa3xou 3a aMOpTH3AIMU — IPEANPUATHE MalKa Q) (2)
OO0 pa3xoau 32 aMOpPTH3AINH (11 381) (8 601)
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14. UmoTH, MAIIIUHHU, CHOPbKEHHUST U 000pyABaHE
*oanancoea cmouHoOCm no cecmMeHmu
31.12.2014..
B xunsou nesa
3emu Mamuau u Tpancnmop /[pyrm  Pa3xoau 3a

obopynBaHe THH

U CTpagu cpecTBa npunoouBane OO0mo
[TpousBoacTBO 16 584 69 910 1209 183 6875 94761
6 M.Y. om CnpageoiIusd 9049 1233 65 48 - 10 395
CMOUHOCM KbM oamama
Ha npudobusane
YmupapieHue Ha 3251 117 - 33 - 3401
HEJIBIDKIMU HMOTH
6 M.4. Om CNpageodIusd 2400 8 - 9 - 2417
CMouHOCm KoM damama
Ha npudobusame
TpancnopTHa aeitHOCT 3555 744 21269 175 1344 27087
6 M.4. OM CNpPageodIUsd 3107 740 1880 76 - 5803
cmouHocm KoM damama
Ha npudobusare
O0mo: 23390 70771 22478 391 8219 125249

*0suoicenue no 81U008e aKMusL 8 m.4u. OBUICeHUe 8 AMOPMU3AYUUIME
Kom 31.12.20142.

B xunsaou nesa
3emu Mamnnu u Tpancnop pyru  Pa3xonu 3a
o0opyaBaHe THH

" crpaan cpeacTea

npuaoouBane OO0

B nauanoto Ha nepuozaa 23 626 62 440 2572 859 26155 115652
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[IpumgoOuTy aKTHBU 3575 35946 21 355
Otmnucany aKTUBU - (2 206) (14)
B kpasi Ha mepuona: 27 201 96180 23913

3emu  Mamunu u Tpancooy

obopyaBaHe THH
H Crpaau

cpeacTsa

B HawanoTo Ha nepuoga: 3107 21076 1102
AmopTH3anus 3a nepuoaa 817 7 304 698
6 M. Y. aMopmu3ayus 00 455 697 209
Cnpageousa cmouHocm Ha
akmueume Kvbm 0amama Ha
npudodusare
AMOpTH3aINSA HA OTIHCAHU - (1810) €)]
aKTHBHU
B kpas Ha nepuoga: 3924 26 570 1791
*banancoea cmolHocm no cecmeHmu
31.12.2013-.
B xunaou nesa

3emn Mamunu u Tpancnog

o0opyaBaHe THH
U crpaau

cpeiacTBa
IIpouzBoacTBo 17 153 41 242 1467
6 Mm.u. Om Cnpaseoausd 9319 1816 192
CMOUHOCM KbM 0amama
Ha npudobusarne
VYnpasnenue Ha 3 366 122 3

HCABHXKXUMHU UMOTH

186

©)
1036

Apyru

548

225

128

773

HApyru

241

61

69

S
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21598 82 660
(37 776) (40 005)
9977 158 307
Pa3xoam 3a
npuaoouBane OO0
- 25834
- 9043
- 1489
- (1819)
- 33 058
Pa3xoam 3a
npuaoouBane OO0mo
26 154 86 257
- 11 388
- 3560
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6 m.u. om cnpaeedﬂuea

CMOUHOC KbM 0amama

Ha npudobusane
IIpennpusarue - maiika

Oo01mo:

*0suoicenue no 81008e aKmMusL 8 m.4u. OBUICeHIUe 8 AMOPMUAYUUINE

31.12.2013..
B xunaou nesa

B navanoro Ha nepuoaa
[TpumoOutn akTHBH
OTnucaHu akKTHBHA

B kpas Ha nepuoaa:

B Hauanoro Ha nepuoaa:

AMOpTI/I3aI_II/I}I 3a nepuoaa

6 m.4. amopmusayus 0o

Ccnpaseousa CIMotuHOCm Ha
axmueume KoM 0amama Ha

npudodusare

AMOpTI/I3aI_II/I}I Ha OTIIMCaHHu

AKTUBU

6 m.4. amopmusayus 0o

Ccnpaseousa CIMotuHOCm Ha
akmueume KoM damama Ha

npudodusare

2474

20519

3emMu

U crpaaim

23 530

96

23 626

3emMu

u crpaimn

2170

937

459

11 4

41 364 1470

Mamunu u Tpancnoog
o0opyaBaHe THH

CpeacTBa

59 061 2 459

4704 595

(1 325) (482)

62 440 2572

Mamunau u Tpancoop
odopyaBaHe THH

cpeacTBa

15291 1085

7009 456

771 126

(1 224) (439)

(112) (46)

11

1

311

HApyru

961
17
(119)

859

Apyru

397

163

22

(11)

S
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- 2500
- 1
26 155 89 818
Pa3xoam 3a
npuaoouBane OO0
9838 95 849
21670 27 082
(5353) (7279
26155 115652
Pa3xoau 3a
npuaoouBane OO0
- 18 943
- 8 565
- 1378
- (1674)
- (158)
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B kpas na mepuopa: 3107 21076 1102 549 - 25 834

15. UuBecTHIHOHHHN HMOTH

XHI. JIB. 31.12.2014r. 31.12.2013r.
I[MpousBoacTeo 124 130
Oouro: 124 130

I/IHBGCTI/IHI/IOHHHTG HMOTHU Ca ABa MarasvmHa, OTaAaBaHH IIPpU YCJIOBUATA HAa CKCIJIOATaAllMOHCH JIM3UHT .
OTtdeTeHn ca MpUXOIH OT HaeM 3a epuona M.1-12/ 2014r. — 12 xun.B. u 3a 2013r. — 46 Xu.7B.
Hauncnena amopru3zanus 3a nepuona m.1-12/ 2014r. — 6 xun.nB. u 3a 2013r. — 7Xui1.7B.

PwroBozcTBOTO Ha ['pymara cuurta, 4ye cHpaBeJiBaTa CTOHHOCT HAa WHBECTUIHOHHHTE HMOTHU ¢
NMpUOIM3UTEITHO paBHA Ha TAXHATa OaJaHCOBAa CTOMHOCT MPEIBHUJ, Y€ NMPH OM3HECKOMOMHAIIMATA ITPE3
2010r. cpuuTe ca OIEHEHU IO CIIpaBelMBa CTOWHOCT MPU MBPBOHAYAIHOTO UM IpU3HABaHE U OT
Ta3W Jara JO JaTata Ha M3rOTBSHE HAa KOHCONUAMPAaHUS (UHAHCOB OTYET HsAMA ChIICCTBCHU
KojieOaHus B mazapHuTte neHu. OleHKaTa € U3BbPIICHA OT JIMIICH3UPaH OILICHUTEIL.

16. HemaTepuaJHu aKTHBH

KbMm 31.12.2014r.

Omuemna cmoinocm:

Ha 01 smyapm 2014 401
[Mpunobuty B T.4. B 1451
Ou3HEeC KOMOWHAINASA

Nznesmun -
Ha 31 nexkemBpn 2014 1852
Amopmuzauusn:

Ha 01 sinyapu 2014 85
Hauucnena 3a nepnozaa 384
Ornucana )
Ha 31 nexemBpu 2014 469
banancosa cmoiitnocm:

Ha 31 nexkemBpu 2014 1383
Kbm 31.12.2013r.

Omuemna cmoitnocm:

Ha 01 simyapu 2013 137
[punodurn 264

W3ne3mu
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Ha 31 nexemBpu 2013 401

Amopmuzayusn:

Ha 01 sinyapu 2013 53

Hauucnena 3a nepuona 32

Ornucana )

Ha 31 nexemBpu 2013 85

banancosa cmoiinocm:
Ha 31 nexemBpu 2013 316

BkirouBatr HematepuaiHu akTHBU (COPTyep) B CEKTOp ,,IPOU3BOJACTBO” ¢ OamancoBa ctoitHocT 1 383
xwLJB. kbM 31.12.2014r. u 316 xun.as. kbMm 31.12.2013r.

17. Penyranus
17.1.11punoduBane na 51.02% ot kanuraja Ha ,,JOuuon Uskonun” OO/1
[IpexBBpreHO BB3HATPAXKICHUE 1620

CripaBejiiBa CTOMHOCT Ha MPHUIOOUTUTE HETHH 3372
aKTHBH KbM JlaTaTa Ha MPUI0OUBaHE

s B HeTHUTE akTuBU — 51,02% 1720
OtpuriaTesina pemnyTamus 100
Hexonmponupawo yuacmue (48.98%) 1652

17.2. IlpunoouBane Ha 62,5% ot kanuTajaa Ha ,Erponan” AJl

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

AJl
[IpexBBpIieHO Bb3HATPAKIICHUE 6490

CrnpaBeanuBa CTOHHOCT Ha MPUIOOMTHTE HETHU 9109
aKTHBH KbM JlaTaTa Ha MPHUI00UBaHE

Jsu1 B HeTHHMTE akTUBH — 62.5% 5693
[Tonoxxurenna pernyranus 797
Hexonmponupawo yuacmue (37.5%) 3416

Hexontponupamoro yyacTue € OIEHEHO MO MPOMOPIMOHANCH U1 B CIpaBeUiMBaTa CTOMHOCT Ha
pasTpaHUYMMHTE aKTHUBU M IMacuBh. He ca HanmwWie WHIWKAIWHM 32 OOC3ICHKAa Ha pPEIyTalusaTa
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MPEBHI, Y€ MMa3apHaTa KamuTalu3alus Ha AbIIEPHOTO ApyxecTBo KbM 31.12.2014r. u 31.12.2013r.
CBIIECTBEHO MPEBUINIABA HETOBUTE HETHH aKTHUBH.

18. Orcpoyenu KaHbIHU

18.1. OTcpoyeHu aKTUBH

*no cekmopu Ha oetiHocmma

31.12.2014r. 31.12.2013r.
B XUJLJIB.
[IpousBoacTeo 42 42
TpancmopTHa nefiHOCT 21 -
[peanpusitre - Maiika 12 12
O6u10 75 54

*1no 6udo6e 8b3CMAHOBUMU OAHBYHU BPEMEHHU PA3TUKU

31.12.2014r. 31.12.2013 r.
B XHJLJIB.
Janbynn 3aryou 15 15
[IpoBu3KH 3a EHCUH 13 13
Jloxou Ha (u3. JUIA B T.4. OTITYCKU S) S
JluxBu cnaba KanmuTaIu3anus - -
OGe31eHKa Ha B3eMaHHs 16 16
[Ipeonenka Ha DA Ha paznonoxeHue
3a mpojaxoa 33 12
OTtcpoueHyn macuBH, HETHPAIIN ) )
OTCPOYEHHUTE aKTHBU
O6mmo 75 54

AXTHBUTE 110 OTCPOYCHHU JaHBIU Ca IIPU3HATHU C OIJIC] Ha OYAaKBAaHUATA HA PbKOBOJACTBOTO Ha I'pyriaTta
3a 00paTHO TIposiBlieHHE Ha Hamamnsiemute BpeMeHHHM padnmukd. Kem 30.09.2014r. u 3a 2013r. ca
MpeJCTaBeH! HETHPAHO OT OTCPOYEHUTE AAHBUHHU MACHBH, Kacaellld ChOTBETHOTO MpENNpUsTHE B
rpynata (OT IpeolleHKa Ha (UHAHCOBM AaKTHUBM M pa3liika B aMOPTH3Mpyemara CTOHHOCT Ha
AKTHBHTE).

18.2. OTcpoyenn nacuBm

B xunsou neea
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IIpoussoacTso
IIpennpusarue - Maiika
O06mo

31.12.2014r. 31.12.2013r.
1133 1133

3 -

1136 1133

s
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Bcuuku OTCPOYCHU JAaHBIH Ca HAYMCJICHU IIPU JaHbYHA CTABKa 34 KOPIIOPATHBCH AJAaHBK B pa3MEp Ha

10%, T.e. cTaBKara 3a MepHOANTE Ha OYaKBAHOTO OOPATHO MPOSBICHHE.

AXTUBUTE U NACHUBHUTE IIO OTCPOYCHU OaHBbIH HC Ca KOMIICHCHUPAHU B KOHCOJMAWPAHUA (I)I/IHaHCOB

OTYCT. KOMHCHCI/IpaHI/I Ca Ha HUBO MHAWBUOYAaJTHU (bPIHaHCOBI/I OTYCTH Ha OBIICPHHUTE IPEAIIPUATHUA,

ydacCTBallly B KOHCOJIMAAUATA.

19. ®uHaHCOBH AKTHBH HA Pa3MoJIoKeHHe 3a Mpoaaxkda

" % Ha
. VBenu CroiHOoCT .
CroiiHocT OcHOBEH y4acTu Bpoii akunu
YEHHE Ha
Ha KaliuTall Ha cB HpI/ITC)KaBaHI/I
B Hawma- HHBECTHUIIN
WHBECTULIHS JPYXKECTBOTO,  OCHOBH oT
T.4.IIp JICHUE SITa KBM
Ta KbM 31.12.2014 B KOETO € us CuHTeTHKa
31.12.2013r. eo;;H ’ r. WHBECTHUPAHO KarnnTa Al
’ b
XUJL. .
XUJL. J6. 6. XUl JI6. XUJL. JI6. 6potl akyuu
1on fﬁﬂeme 979 ] 12 967 600,000 9.8% 58,800
q"’p“[:"zr[‘“a“ 2 672 - 2672 3798905  19,90% 755 990
3651 - - 3639 - 814 790

CrpaBennuBaTa CTOMHOCT Ha akuuute Ha ,,Popmomnact” AJl xkem 31.12.2013r e onpeneneHa BB3
OCHOBA Ha TEXHHUTE KOTHPAHM IICHM KbM JlaTaTa Ha M3rOTBSHE HA OTYETA, HO KOPUTHPAaHU Ha 0a3za
JOMBJIHUTENECH aHaIu3 Ha PbKOBOICTBOTO Ha cAENKUTE U KoTUpaHute neHu. Kem 31.12.2014r. nama
CBINECTBEHH KOJeOaHUs B KOTUPAHUTE IIEHU.

Axmuute Ha [10]] braemie, kouto He ce kotupatr Ha bOb, ca oreHeHu 10 CrpaBeINBa CTOWHOCT Ype3

METOZa Ha JUCKOHTHPAaHUTE apUYHU MOTOIM Ha coOCTBeHUs KanuTan kbM 31.12.2013r.

B’Lpr AKIMIMUTC Ha ,,‘DOpMOHJ’IaCT € YUpPCACH 3aJior, 3a o0Oe3neyaBaHe Ha 3abJDKCHHUA 110 0aHKOB 3aeM

Ha AblIepHOTO npeanpustue , Jlnactxum T AL,

20. UuBecTHIIMH B ACOUMHUPAHM M APYTH NPeINPUATUS

Kbpm 31.12.2014 Cunteruxa AJl e mpoaaja MHBECTUIUSITA B ACONUMPAHO NpeANpHUsSITHE

Cunxporen ®apma OO/I. ®unancoBuUs pe3yJITaT OT caeJKaTa e 83 XIJI.JIB.

HNuBecTuUsATA 0T 54 XWILJIB. B ACONMHPAHN MPEINPUITHS € HA TbIIEPHOTO ApYyxKecTBO FOHMOH

HNBronn OO/l, koeTo € HHBECTHUPAJIO B ASJI0BO Y4YacTHe B CBbP3aHHU [PYKeCTBA MO JUHUS HA

yIIpaBJICHHETO.
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Jannure 3a acounupanoto npeanpustue ,,Cunxpores ®apma*“ OO/ kpm 31.12.2013r. ca

cJIeHUTE:

Ipennpusitue AxtuBun  IlacuBu Hetnu DUHAHCOB Jdsan BbB banancoBa
AKTHBH pe3yJaTar 3a ¢un.pesyarar CTOMHOCT HA

nepuoaa HHBECTHIUATA

CunxporeH 308 (128) 180 43 21 87

®apma OO/ —

48%

Oobl1O: 308 (128) 180 43 21 87

K®m 31.12.2013r. npurexxaBanure akiuu BbB @opmoract Al e 19,90%. Ot narara Ha nponaxoOara
OCTaThuYHMSA Js1 B akumuTe Ha Popmorutact A/l ce oTunTa Karo (PMHAHCOB aKTHB HA PA3IIOJIOKEHHE
3a mpojaxoOa (Bmx Oen. 17).

21. IbArocpoYHu B3eMaHHs - 3aeMHU H rapaHIIuN

Kbm 31.12.2014r. nepoTo BKIIIOYBA:

- B3eMaHUs 110 TapaHIUU B IBIIEPHOTO npeanpustue ,Ilractxum-T" Al — mpou3BoACTBEHA AEHHOCT
— 324 xun.ns.

- B3eMaHUs OT 3a€MH B JIbIIepHOTO npeanpustue ,,JOunon skonn” OO/l — TpancmopTHa AeHHOCT —
755 XWIL.nB.

KoM 31.12.2013r. nepoTo BKIIIOUBA:

- B3eMaHU 110 TapaHIUK B JBIIEPHOTO mpeanpustue ,,lltactxum-T" AJl — mpou3BOACTBEHA JEHHOCT
— 228 xun.B

22. MaTepuaJiHu 3amacu
KbM natara Ha GanaHca APYKECTBOTO NMPUTEKAaBa CICAHUTE BUIOBE MAaTEPHAIHH 3aIIacH:

22.1.IIpouseoocmeena oelinocm

B xunsaou nesa 31.12.2014r. 31.12.2013r.
Matepuanu 7383 6 736
[Iponyxuums 5735 4 426
Croxu 223 416
He3apbpitieHo Mpon3BOACTBO 5528 3157
Oo6mo: 18 869 14735

Mamepuannume 3anacu, npedocmasenu kamo obesneuenus no zaemu 3a 20132, ca ¢ 6anrancosa
cmounocm 11 660 xuz.z6.
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22.2 Ynpaenenue na HeoBuICUMU UMOMU

B xunsou nesa

31.12.2014r.  31.12.2013r.
Croku 11 11
O6mo: 11 11
22.3 Tpancnopmna oeitnocm
B xunaou neea

31.12.2014r.  31.12.2013r.
Marepuanu 794 -
O0mo: 794 -
23. ThproBeku u APyru B3eMaHus
Tekyu B3eMaHust
B xunsaou nesa 31.12.2014r. 31.12.2013r.
IIponsBoacTBeHa qeitHOCT 38515 32792
YnpaBneHue Ha HEABMOKUMHU 54 43
UMOTH
TpaHncnopTHa JeitHOCT 13 242 -
[Ipennpustue — Maiika 2193 2871
OG0 54 004 35706

P

SYNTHETICA JSC

Bcenuxu B3emaHnus ca kpatkocpounu. HeTHaTta GanaHcoBa CTOMHOCT Ha T€3M B3€MaHUs ce IIpueMa 3a

pa3yMHa HpI/I6J'II/I3I/ITeJ'IHa OILICHKA Ha CIIpaBCAjInBaTa UM CTOMHOCT.

23.1.1Ipouzeoocmeena oeiinocm

B xunsou nesa
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Texyuu B3eMaHus

T’I)pl"OBCKI/I B3€MaHUs  IIO HpOI[a)K6I/I,

HETHO OT 00E31EHKH

Janbuy 3a B3CTaHOBABAaHE

BsemaHnust oT IpenocTaBeHn aBaHCH
Hpyru Bzemanus

[MpenocTaBenu 3aeMu (TTIABHUIU U JIUXBH)
[Ipennnarenu pasxoau

Oo6110

Hauncnenn o6e3neHkn Ha IpocpodeHu THProBeku B3eManwust 3a 2013r. —1309 xun.ms.

31.12.2014r.

33624

931
1124
457
611
1768

38 515

31.12.2013 r.

27 049

1025
368
262

1896

2192

32792

S
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3aeMuTe ca MPEJOCTaBeHU MpPU TOAWINIHHM (PUKCHpaHW JIMXBEHW MPOIEHTH B pasmep Ha 7% u ca

HEO0E3ECUCHH.
23.2. ¥Ynpaenenue na HeOBUNCUMU UMOMU

B xunsou nesa

Tekyu B3eMaHust
TBpProBecku B3eMaHUs 110 MTPOJAKOU
JlaHbLHM 3a BH3CTAaHOBIBAHE

(011311 (1]

He ca oruerenn 3aryou ot obe3lieHKa 1 HeChOMPaeMOCT, KOUTO Ja ObJIaT OTIOBECTEHH.

23.3. Tpancnopmnua oeiinocm B xunsaou nesa

Tekylu B3eMaHust

ThproBcku B3eMaHUs [0  MPOJAKOH,

HETHO OT 00€3LEHKH
Hpyru Bzemanus
IIpenocTaBenn 3aeMu (TJTaBHUIU U JINXBH)

Oo01mmo

31.12.2014 r.

o1

3

54

31.12.2014r.

10 364

2878

13 242

31.12.2013 r.

41

2

43

31.12.2013 r.
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23.4.Ilpeonpuamue — maiika
B xunaou nesa
Texyumu B3eMaHUs

HpCHOCTaBeHI/I 3a€MH U3BBH Trpynara -
TJIaBHUITH

IIpenocTaBern 3aeMu H3BBH Tpymnara -
JTUXBH

Bsemanust mo aBaHcH (B T.4. IEMO3UTH
HaeMHu)

Jlanbplin 3a BH3CTAHOBSIBAHE
Hpyru Bzemanus

Oo1mo

31.12.2014r.

828

96

38

1225

2193

s
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31.12.2013r.

1161

46

28

1630

2871

3aeMuTe ca MPEeNOCTaBEHM NPU T'OAWIIHM (UKCHPAHU JIMXBEHH NPOLEHTH B AMamna3oHa oT 5% 1o
8,25% B 3aBHCHMOCT OT OIpe/IeIeHNs] KpeAUTEH PeHTHHT Ha 3aeMatesis U cpoka Ha 3aeMa. 3aeMuTe ca
0e3 obe3neuenus. CripaBeaauBaTa UM CTOMHOCT HE € ONpeJielisiHa MMOOTACIIHO, 3a10TO0 PEKOBOACTBOTO

cyuTta, 4 OajaHCcOBaTa UM CTOMHOCT JAaBa pcajiHa MpeACTaBa 3a TAXHATa CIIpaBCJIMBa CTOMHOCT.

24. Ilapu 1 Napu4YHU €eKBUBAJEHTH

B xunsou neea

[Mapuynu cpencTa B Opoit
[TapuyHu cpeacTBa B 6€3CPOUHH ACTIO3UTH

O061mmo

31.12.2014 r.

1517

1494

31.12.2013 r.

192
2392

2584

KoM 31 gekemBpu 2014 rpymaTta mpuTexkaBa MapHyHU CPEACTBA, ACHOMUHHPAHH B Uy>KAECTpaHHA

BaJlyTa, KOUTO Ca MPEOIEHEHH I10 3aKIIOYUTeNIeH Kypc. BCHUKM mapuyHM CpeacTBa MPEACTaBeHH B

OTYCTA Ca Ha Pa3IMOJIOKCHUC Ha Irpynara, ¢ U3KJIHOUCHHUC Ha 6J'IOKI/IpaHa CyMa B pa3sM€p Ha 20 xum.jB.

3ano3ure BHpXy OAaHKOBHUTE CMETKH Ha JPYKECTBA B TPyIara 3a oOe3leyaBaHe Ha TEXHU 3aIbJDKCHIS
1o 0aHKOBM 3a€MHU Ca OIMIOBECTCHH KbM CHOTBETHUTE OCJIEKKHU 32 3aJbDKEHUsATa (BUXK Oenexka 31 u

35)

B xunsou neea
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31.12.2014r. 31.12.2013 .
[TpousBoacTBeHA NeitHOCT 658 2 406
VipapiieHue Ha HEABYKUMH HMOTH 125 139
TpaHcnopTHa AeHOCT 2189 -
[Ipeanpusitue - Maiika 39 39
O61mo 3011 2584

25. ®DuHAHCOBH AKTHBHU, OTIYUTAHHU 110 CIIPpaBeAJINBa CTOMHOCT B 1Ie4ajidoara u 3ary6aTa

Crarusita MpeNCTaBsABa MPHUTEKaBaHU OT IpylaTa JUI0BE Ha MyOJIMYHM APY’KECTBa M JIOTOBOPHU
(dhoHIOBE, NPUAOOUTH C IIET peaau3aius Ha nedaida OT IMPOMEHHUTE B Ma3apHUTE MM IICHH, PECIL. B
[IeHaTa UM Ha 0OpaTHO pUAoOUBaHe.

31.12.2014r. 31.12.2013r.
XU XUL.JI.
Henra Kpenut AJIICHUL] 17 14
EBpoxona bearapust AJ] - 2
N/ Ansanc UuBect AJ] - 1
VYuukpeaut byn6ank A/l - 1
31 EBpounc A/l 9 7
IOpwuii 'arapun BT A/l - 1
®opmortact AJl - 4
bynnenn UuBectmbutac AJICHULL 13 -
®enp [Ineit [Iponsprrc AJJCULL 2 -
HApyru - -
OBHIO: 41 30

3a HanuYHWUTE (UHAHCOBU AKTHWBH, KIACH(PHUIMPAHU KaTO AbPKAaHH 332 ThpPryBaHEe KbM Kpas Ha
OTUCTHHS TIEPUOJ] € M3BBPIICHA OICHKA 10 CIpaBeIIMBa CTOWHOCT, 0a3upaHa Ha KOTHpaHATA MM
raszapHa [IeHa, PECTIEKTHBHO IIeHaTa MM 3a 00paTHO M3KYyITyBaHe.
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26. AKIIMOHEpeH KanmuTaJ
*AKIHOHEPEH KauTaJl 31.12.2014r.  31.12.2013r.
B époui akyuu
W3nanenu kM 01 siHyapu OOMKHOBEHU aKIIUH 3,000,000 3,000,000
HoBoemuTHpaHu akiuu npe3 nepuosa - -
W3nanenu kbM 31 1eKeMBpH OOMKHOBEHH aKIIUHU — HAITBJIHO 3,000,000 3,000,000

W3IUTATCHH
Bcewukm akmum ca ¢ HomuHAn oT 1 yieB. Besika akmus maBa mpaBo Ha riiac B O0moTo chOpaHue Ha

AKIMOHEPUTE, Ha JVBUJICHT W Ha JIMKBHJAIIMOHEH JsUI, Chpa3MEpPHU C HOMHHAIHATA CTOMHOCT
Ha aKIusTa.
*aknuoHepu kbm 31.12.2014r. bpoit akuuu. % OT KamuTaia
DOu3nvecKu JUIA 20 0.00%
KOpuanueckn auuna:
Kamamus Tpeitnuar Jlumutng 1,827,199 60.91%
VYuusepcanen [lencrnonen ®@onn braemre 314,195 10.47%
Euroins Romania Asigurare Reasigurare 289,261 9.64%
EBpodunanc Al 253,100 8.44%
Jpyru ropuandecku Tura 316,225 10.54%
O0mo 3,000,000 100%
*akuuoHepu kbm 31.12.2013r. Bpoit akyn. % OT Kanurana
Du3nYecKH JuNa 20 0.00%
IOpuanyeckn Jnna:
Kamamus Tpetiauar Jlnmutua 2,253,225 75.11%
Euroins Romania Asigurare Reasigurare 234,137 7.80%
3/1 EBpounc 231,933 7.73%
YuusepcaneH [lencuonen @onn berenie 130,464 4.35%
JpyrH IopUInvecKy JTuIa 150,221 5.01%
O06mo 3,000,000 100%

*OcCHOBEH J0X0/1 HA aKIUA 31.12.2014r. 31.12.2013r.
Herna neuyan6a /3ary0a, pasnpenensemMa B 6312 (1 106)
10J13a Ha aKIIMOHEPUTE - XUII. JIB.

CpenHo npeteriieH 0poil 0OMKHOBEHU 3000 000 3000 000
aKIIMU

OCHOBEH JJ0XO/] Ha aKIHUsI — JIB. 2.104aB.  (0.0369).aB.
27. Pe3epBu

ITepoTo BKIIIOYBA:
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27.1.3aKOHOBH PE3EPBH B MPEAMPUITUETO — Makika 29 XUJLJIB.;

27.2. PezepBu OT olleHKa Ha ()MHAHCOBM aKTHBHM Ha Pa3MOJIOKEHHUE 3a MpoJakda MO CIIpaBelIBa
cTorHOCT : O XWII.JIB.

27.3.Pe3epB OT NPEOIICHKH 10 IIaHOBE C JehuHupanu noxoau — 0 Xunis.

28.Hepa3znpeneneHa neyajioa

B xunsou nesa Hepa3npenenena
neyanaoda ot

MHHAJIU I'OAMHHA

Banaunc xkbm 31 nexemBpu 2012r. 21 762
IMeuanba/ 3aryba 3a meproza (1 985)
VYBenuueHue Ha y4acTHs B IbIIEPHU (239)
IpYKecTBa

Jpyru n3MeHeHus 45
Bbananc kM 31 nexemBpu 2013r. 19 583
[lewan6a/ 3aryba 3a mepuoja 6 312
Hamanenus Ha y4acTusi B IbIIEpHU 343
JpYXKecTBa

Banaunc xbm 31 nexemBpu 2014r. 26 238

PenbT 3a pasnpesenenue Ha nieuanOuTe € mpeaBucH B ThProBCKus 3aKOH U Y cTaBa Ha JIpy»KecTBOTO.

29. HekoHTpoJHMpaIio yyactue

Etrponan Ilnacrxum EBpoxorenc Onuon Oomo
1IN
bananc kpm 31 3710 20996 64 - 24770
aexemBpu 2013r.
Edexr ot - - - 7920 7920

OM3HECKOMOMHALINA
pe3 mepuoaa
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WzmeHenune Ha (136) 253 4)
HEKOHTPOJIUPAIOTO

ydacTue BbB (UH.

pesyanTar 3a

nepuoja

Hamanenue Ha 64 - -
y4acTHe B IBIIEPHO
JPYKECTBO

Baaanc xpMm 31 3638 21 249 60

nexemBpu 2014r.

30. THpProBeKHU U APYTH 3abJKEHHS] — HETEKYLIH

B xunsou neea

31.12.2014r.
3aabioKeHsT Ha TPEANPHUATHETO — MaliKa 110 3259
JIOTOBOPH 3a LECUs
- 6 M.Y 3a NpexevpieHu 3A0bANHCEHUs NO -
002060p 30 NOKYNKA HA AKYUU
3aabIDKEHUS KBM JOCTABUUIIN 1752
Hpyru 3aabmxeHus 1720
O0mmo 6731

@

SYNTHETICA JSC
62 175
; 64
7982 32 929

31.12.2013 .
6 142
275
2190
8332

3aabiKEHUSATA IO JOTOBOPUTE 3a LECUS €a C KpaeH CpoK 3a u3abmkaBaHe — 06.12.2017r.

HerexymuuTe 3aab/oKeHUs] KbM A0CTaBUMIM — 1 752 XWILJIB. ca BB BPh3Ka ChC 3aKYIICHO 000pY/IBaHE

Ha pa3CpoOYCHO IJIalllaHe.

31. 3agbiKkeHus M0 MOJy4YeHH OAHKOBM M 00 IMTallMOHHH 3aeMH

B xunsou nesa

31.12.2014r.
Herekymu 3agbixenuss 1o OaHKOBHU
KPeIUTH U 00JIMTANMOHHH 32€MHU
IIpousBoacTBeHa AEMHOCT 29 205
TpaHcnopTHa JeitHOCT 3423
[Ipennpusitue - Maiika 5000

31.12.2013r.

28 866

7 606
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O6mo 37628 36472
B xunsaou nesa 31.12.2014 r. 31.12.2013 r.
Tekyma yacT OT ABJTOCPOYEH ALJIT IO
0AHKOBH KpeIHTH U 00JJMrallMOHHHU 3aeMH
IIpousBoacTBeHA ACHHOCT 11 649 8 926
TpaHcmopTHa AeHHOCT 661 -
[Mpeanpusitue - maiika 2949 2 582
O6u10 15259 11 508
31.1.Ilpouseoocmeena oeitnocm
banxosu 3aemu — ovwepno npeonpuamue ,, [ lnacmxum — T A/

31.12.2014 r. 31.12.2013 r.
Herexymu 3aapmkeHns 1o 0aHKOBH KPEAUTH 29 205 28 866
TekyIa 4acT OT ABArOCpOveH OAHKOB KPEIUT 11 649 8 926
O6mo 40854 37792

ITo 6aHku KpeAUTOPH 3aABJDKCHUATA Ca pa3NIPEACIICHN, KAKTO CJICABA:

31.12.2014r. 31.12.2013r.

BHII [MTapuba 28 909 19671
Yuukpenut byn6ank 21 664 18121
Obb 5105 -
Obmo 25678 371792

Obesneuenusma Ha baunkosume 3aemu Ha Ovyepromo npeonpusmue ,, Iliacmxum T A/ (nocouenu
xkamo 3a0vaxcerust 8 m.y.m.29.1.1 um.33.1.2) ca cneonume:

[IpenocraBenute obesneueHus, B noyiza Ha YHukpenuT bynbank AJl Codwus, mo MHBECTHLHOHEH
kpeaut B pazmep 8 000 xwmir.eBpo, ¢ muxseH % 6,500 , ca cinegHuTe:

- JloroBopHH NMOTEKH BHPXY HEABIKMMHU UMOTH B I'p. AKCakoBO U Tp. Tepge;

- 3ajor BbpXy MallMHU U ChOPBKEHMS, HPEICTaBIABallM 0OOpyIBaHE Ha IIOM3BOJACTBEHATA
0a3a B rp. AkcakoBo Ha na3apHa cToiHocT kbM 11.08.2010 ronuna B pazmep 12 323 xun.as.;

61



SYNTHETICA JSC
- 3asor BbpXY BCHUYKH B3€MaHHs — HACTOSIIN U OBJEIN Ha IpyxecTBOoTO U HAa CuHTeTHKa AJ]
110 BCHYKH CMETKH, Ha KOUTO Ca TUTYJISIPH IIpu OaHKaTa;

[IpenoctaBenn obGe3neuenus, B noi3a Ha YHuUkpeauT bynbank AJl Codwus, mo MHBECTHIHOHEH
Kkpeaut B pazmep 6 000 xm.is., ¢ muxseH % 4,388, ca cneguure:

- JIoroBOpHU UMOTEKH BbPXY HEJBUKUMU UMOTH B I'p. AKCakoBo U rp. Tepsen;
- HMnoteka BbpXy M3TPaJICHUTE C KPEAUTA CTPAJIN;
- 3asor BbpXy MAalllMHA M ChOPBHKCHUS, MPEICTABJIABAIM O00OpyIBaHE Ha MOU3BOJCTBEHATA
0a3a B Ip. AKCaKOBO Ha IazapHa CTOWHOCT KbM 7.05.2012 roamuna B pazmep 9 054 xum.is.;
- 3asor BppXy BCHYKH B3€MaHUS HACTOSIIHA M OBACIIN HA JAPYKECTBOTO M IO BCHYKUA CMETKH,
Ha KOUTO € TUTYJISp MpH OaHKaTa;
[IpenocraBenn oGe3nedenus, B mon3za Ha YHuUKpenuT bynbank AJl Codwus, mo kpenut oBspapadt B
pasmep 1o 1 500 xm.eBpo., ¢ muxBeH % 4,642, ca cegauTe:

- Oco0eH 3aj10r BHPXY JABIKMMH BEUIH C Ma3apHa cTtoiHocT kKbM 7.05.2012 romuHa B pazmep
1967 xun.ns.;
- Bsemanus ot kiMeHTH He no-Maiko oT 1 000 xui.eBpo;
- 3ajor BBHpPXY BCUUYKH B3CMAaHUA HACTOAIHN U 6BI[CIIII/I Ha JPYKECTBOTO U IO BCUYKU CMCTKHU Ha
KOUTO € TUTYJISIp Ipu OaHKara.
[IpenocraBenn obe3mnedeHus, B mon3a Ha YHuUKpenuT bynbank AJl Codwus, mo kpenut oBspapadt B
pasmep no 1 000 xumn.eBpo., ¢ tuxseH % 4.142, ca cneguure:

- JloroBOpHM HITOTEKH /BTOpA IO Pell/ BbPXY HEABHIKUMH UMOTH B Tp. AKCakoBo u rp. Tepsedn;
- Bsemanmus oT KJIMeHTH He TO-MaIKo oT 800 XUi.eBpo;
- 3ajor BepXy BCHUKHU B3EMaHHUs HACTOSIIH U OBJCIIM HA IPYKECTBOTO U IO BCHYKH CMETKH Ha
KOUTO € TUTYJISIp Ipu OaHKara.
[IpenocraBeHn 0Oe3MeUCHUS 10 U3AACHU aKpeAUTUBHU, OT YHUKpeauT bynoank AJl Codus, B moisa
Ha TpetH Juta 1o 1 950 000,00 B, muxseH % 4,309.:

- Oco0beH 3a50r BbpXY ABIATOTpaiiHN MaTepHaIHU aKTHBH C Ma3apHa CTOMHOCT 5 623 XuI.JB;
- Oco0eH 3aj10T BEPXY HOBO3aKyIeHaTa cucrema metanuzarop TOPMET 2450;
- 3ayor BrpXy BCHYKH B3€MaHUS HACTOSIIN U OBAEHIN Ha APY>KECTBOTO W 10 BCHYKH CMETKH,
Ha KOWTO € TUTYJISp Npu OaHKara.
[IpenocraBenu obOe3nedyeHus, B noj3a Ha YHukpeaut bynbdank AJl Codust, 1o KpeJauT Mo yCIOBHE 3a
MMOeMaHe Ha KPEIUTCH aHTraXMMEHT 1oja ¢opMmaTa Ha TapaHIMU,aKkpeauTuBd B pasmep mo 1 000
XWI.EBPO., ¢ TUXBEH % 4.142, ca cnegnure:

- JIoroBOpHHM MIIOTEKH /BTOPA MO peji/ BHPXY HEJIBUKUMH UMOTH B I'p. AKCakoBo U rp. Tepaedn;
- Bsemanus oT KIMeHTH He TIO-MaIKo oT 800 Xui.eBpo;
- 3asior BppXy BCHUKH B3€MaHUs HACTOSIIN U OBJIEIIN Ha IPYKECTBOTO U TI0 BCHYKU CMETKH Ha
KOUTO € TUTYJISAp Mpu OaHKaTa.
[IpenocraBennte obesneueHus, B moi3a Ha bBHII ITapuba, mo kxpeauT 3a Mpou3BOACTBOHO 000pyIBaHEe
B pa3mep 4 250 xun.eBpo, ¢ MUHUMAJIEH JIUXBEH % 3.95, ca ciegnure:

- JloroBopHa HIIOT€Ka BEPXY HEJIBUKHM HMOT, IIPEJICTABIISIBAIL MACHBHA CTpajia — JIbPBOJICICKA
paboTtmiHuLa, Tpadomnoct, komnpecopuo, KII1, cknax, Haxoxasiy ce B rp. Tepreir;

- 3asor BpXy MaIIMHU U 000pyABaHe HAa CTOWHOCT 792 XHJI1.eBpoO.;

- 3ayior Ha CTOKH B 00OPOT, MaTepuajy, HE3aBbPIICHO MPOU3BOJICTBO U TOTOBA MPOIYKIUS Ha
CTOWHOCT He To-Maiko oT 4 350 Xwm1.eBpo;

- 3ajor Ha BCHYKH CBINIECTBYBAIIX U OBACIIN B3eMaHus 1Mo moroBop cbe Coneeit Comu AJl, B
pasmep 900 xui. eBpo;

- 3acTpaxoBaHU NpW NMPUEMIIMB 32 OaHKaTa 3acTpaxoBaTell B3eMaHUs OT KIUEHTU B pa3Mmep 3
000 xum.eBpo;

- 3asor Ha Hacrosimy U Obaenu B3emanus ot Cunres [lnactu u dep/drnexkc B pasmep 400
XHJL.EBPO;

- 3ammc Ha 3amoBen B pazmep 1 500 xui.eBpo.
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[IpenocraBennte obesnevenus, B mon3a Ha bHII [lapuba, mo xpeauT 3a mpou3BOACTBEHO 000PYABaHE
B pa3mep 8 976 xui.eBpo, C MUHUMAJIEH JuxBeH % 1,57, ca cnegaure:

- 3aJsior BpXy MaIlllMHU U 000pyABaHe Ha cToiHOCT 10 060 X1i1.eBpo.;

- Excnoprha 3actpaxoBka oT Euler Hermes
[IpenocraBennte obesnevenus, B mon3a Ha bHII [Tapuba, mo xpeauT 3a mpou3BOACTBEHO 000pYABaHE
B pa3mep 11 730 xumn.eBpo, ¢ MUHMMAaJEH JTUXBEH % 2,72, ca clneHuTe:

- 3aJsior BpXy MalllMHU U 000pyABaHe Ha cToiHOoCT 13 800 X1i1.eBpo.;
- Excrmoprtaa 3actpaxoBka ot Euler Hermes
B momza Ha Tpetn nmuna ca m3ganenu 6ankosu rapannuu ot BHII IMapu6a xinon Codus 3a cymara ot 5

XHIL 1. joJiapa, 136 Xwi.iB u cTeHn 0aii akpenuTB 3a 1 425 x.eBpo.
B nonsza Ha TpeTtn nuna ca n3nazeHn 0aHKOBU rapaHIyu oT YHukpeaut bynbank A/l 3a cymara ot 5

XHJL 1. JoJiapa, 136 XW.JiB u cTeH | 0aii akpenuTus 3a 1 425 x.eBpo.

31.2. Tpancnopmmua oeiinocm

banxoeu 3aemu — ovwepno npeonpusmue ,, FOnuon Bkouu” OO/]

31.12.2014 r. 31.12.2013 r.
Herexymm 3a1b/okeHHS 10 OAHKOBU KPEIUTH - -
TekyIa 4acT OT ABAroCpoveH OAHKOB KPEIUT 4 505 -
O61o 4505 -

3L1.3.IIpeonpusmue — maiika

31.3.1.MuBecTULIMOHEH OAHKOB 3aeM

31.12.2014 r. 31.12.2013 r.

XUn. 8. XU 8.
VYuukpeaut bynOaHk - H”HBECTHLIMOHEH 3aeM 2994 5253
OT6uB (49) (65)
AMopTH3HpaHa CTOMHOCT B Kpas Ha IIepuoa 2949 5188
6 m.4. 3a nocacseame 8 ciedgawume 12 meceya 2949 2582

(8 srocku * 55 000 espo u 1 enocka * 1068000 espo )

3anbDKEHHET0 Ha TOpeanpustuero - Maiika kbM YHUKpeautr bBynbGank AJl e mo moroBopeH
MHBECTUIIMOHEH KpeauT, ¢ JuMuT 9,250,000 eBpo, npu IaBail JUXBEH MPOLCHT 3 - MecedeH
EURIBOR + 5%, ¢ kpaiiHa jaTa Ha u3ab/bkaBaHe Ha riaBauiara - 20.10.2015r. KsMm narara Ha
OTUYETHHS MIEPHOJ OCTAThYHATA IJIABHHIIA TIO KpeanTa € B pa3mep Ha 2 949 x.iB.

Llenta Ha 3aema e pUHAHCHUpPAHE Ha MTOKYITHATA CTOWHOCT B pAMKUTE U JI0 OOIIUs pa3Mep Ha KpEauTa,
3a npupoouBane ot Cunrernka AJl, Ha akiuu / JSUIOBE OT KaluTajia / MMYIIECTBOTO HA ThPIOBCKH
JIPYKECTBA.

CxemMara 3a nmoracsiBaHe Ha rinaBHunara npe3 2015 roguna e kakTo cieasa:

2015r. —1 508 000 espo
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O0e3meueHnsITa 110 MHBECTUIIMOHHMS 3a€M Ca CIIECIHUTE:

- UIOTEKa BBXY IMO3eMIUICH UMOT Ha ,,EBpoxotenc” AJl, Haxonsmy ce B rp. CaMOKOB, 3a€JIHO C
pasnoioxeHara B Hero crpaga cbe 311 1 830 kB.Mm.

- WIIOTeKa BBPXY Mo3emiieH UMoT Ha ,,Popmorutact” AJl, Haxozsiy ce B rp.Kbpmwkanu ¢ oy
66 105KB.M., 3a€THO C U3TPAJACHUTE B TIO3EMIICHHSI UMOT CTPaJIH.

31.3.2.06auzayuonen 3aem

31.12.2014r. 31.12.2013r.
OO6muranroHeH 3aeM 5000 5000
Oo6mo 5000 5000
Ha 05.04.2012r. Cuntetrnka A/l ckirouBa o0JUTranimoHeH 3aeM Ha ctoiHocT 5,000,000 (met MuiroHa
nesa), ISIN xom Ha emucusra BG2100003123. Bpost Ha usgamenutre obOmuranuu e 5,000 (mer
XWUISIIA), KaTO HOMHHAJTHATA ¥ EMHUCHOHHATAa CTOMHOCT Ha Beska obmuramus ¢ 1,000 (xummsaga jieBa).
Emucusra e ¢ magex 05.04.2017r. I'maBHAIIaTa IO OONMTANMSATA € TUTATUMA €IHOKPATHO Ha Tajeka
BEJIHO C MOCJICTHOTO JIMXBEHO IUTAIAHE B ClIydai, ue HEe ObJie YIPaXXKHEHO MPEACPOYHO MPABOTO HA
II'bJIHO WJIM 4YaCTUYHO IIoTraCsiBaHC Ha I'JIaBHUIIATAa. JInxBute mo O6HI/IF3HI/II/ITC C€ HM3Il1alaT Ha BCECKH
IecT Mecera, CYUTaHO OT JaraTa Ha W3/laBaHe Ha eMucHusATa. JIMXBEHHAT TPOIEHT € (UKCHpaH B
pasMep Ha 6,2% (WecT A0 U JBE JECETH MpolieHTa). JInXBeHa KOHBEHILUS: peajieH Opoll JHU B

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

OOmMTanOHHMAT 3aeM € TMCTBaH Ha Oopcata, cuutano oT 24.10.2012r.

O0e31eueHUeTo 0 O0IMTAlIMOHHUAT 3a€M € 3aCTpaxoBaTelHa IMOJIMIIA OOIMIallHOHEH 3aEM.
32. DUHAHCOB JU3UHT

- npou3eo0cmeena Oeiinocm

B xunsou nesa

3aIl’bJI)I(eHI/IHTa 10 I10TrOBOpH 3a (i)I/IHaHCOB JIM3HUHTI Ca KbM CJIICAHUTC JTU3UHIOAATCIIN:

31.12.2014r. 31.12.2013r.
Wurepnuii3 919 401
Paii¢aiizen nu3uHr 60 552
Wnrepnuiiz Ayto 381 495
EBpounuiis AyTo 81 10
Yuukpeaut JIuzuar 406 -
Bcenuko 3agbikeHust 10 (PMHAHCOB JIM3MHT 1847 1458
- MPAHCROPMHA OeUHOCH
B xunaou nesa
31.12.2014r. 31.12.2013r.
Herexymu 3anbmkeHus 10675 -
4 810 -

TCKYH_II/I 3aABbIDKCHUA
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Bcenuko 3aabmkenus o GUHAHCOB JTH3UHT 15 485 -

Br3pacToBara cTpykTypa Ha 3aAbKEHUATA 110 (PMHAHCOB JIN3UHT € KaKTO CIIe/IBa:

31.12.2014r.  31.12.2013r.

Jlo enna roguHa 5622 851
Hap enna roguna 11710 607
Bceunuko 3aabikenns 1o (pMHAHCOB JIM3UHT 17 332 1458

33. [IpoBu3nuu 3a NeHCUH

I'pynara uMa 3aabpDKeHNE 32 U3ILIAINAHE HA JOXOJ IIPU HAIlyCKaHE Ha TE3H CBOU CIYXKMTENU, KOUTO
ce TIEHCHOHHpAT B CHOTBETCTBHE ¢ M3WCKkBaHmsATa Ha wi. 222, § 3 or Komekca Ha Tpyma (KT) B
benrapus. Ceobpasno Te3um pasmopendou Ha KT, mpum mpekparsBaHe Ha TPYAOBHS JOTOBOpP Ha
CILyKMTeJ, IpUI00HI MPaBO Ha MEHCUs, paboToAaTeIAT My H3ILIalla 00e3lIeTeHue B pa3Mep Ha JiBe
OpyTHH paboOTHU 3aratd. B ciydaii, e paOOTHUKBT WM CIYXHUTESAT MMa HAaTpymaH cTax oT 10 u
noBeYe TOJWHM KbM JlaTaTa Ha IEHCHOHUpPaHe, 00e3IETEHUETO € B pa3Mep Ha IecT OpyTHH paboTHU
3aIlIaTy.

[IpoBu3uuTe ca mpU3HATH 3a JIMIIATA, 32€TH B POU3BOICTBEHATA ICHHOCT, KOUTO Ca Haii — ChIIECTBEH
Opoii , KaKkTo cienBa:

B xunaou nesa 31.12.2014r. 31.12.2013r.
[IpousBoacTBeHA NIEUHOCT B T.4. 715 184
-8 OvugepHomo npeonpuamue ,, Emponan* AJ/[ 89 89
-8 Ovwyepromo npeonpusamue ,, Inacmxum — T AJ] 626 95
TpaHcniopTHa IEMHOCT B T.4. 178
-8 Ovwepnomo npeonpusmue ,, FOnuon Hexonu* 178 -
ooq
Obmo: 893 184

[Tpubnu3uTenHUAT pa3Mep Ha 3aBJDKCHUATA 32 IJIAHOBE C Je(PUHUPAHU JOXOAM NMPH NEHCUOHUPAHE
Ha AblIepPHOTO npeanpusTue ,,Erponan“ AJl KbM BceKH OTYETEH MEPUOJ U PA3XOJUTE MIPU3HATH B
nedanou M 3aryou ce 0a3upar Ha aKTIOEPCKU JOKJIATU M Ha TMPENIOoJoKeHUs Ha PBKOBOJICTBOTO
(uH(bOpMaIs 32 H3MOJI3BAHUTE TTAPAMETPH U MPE/IIONI0KEHHS € OMOBECTEHA TT0-J[0ITY).

[Tnana 3a nedpuHMpaHu AOXOAM (3aIb/DKEHHE 32 M3IUIAINAHE HA JOXOJ IpPU IEHCHOHHMPAHE) ¢
He(UHAHCUPaH.

B xunsou nesa 31.12.2014r. 31.12.2013r.
Hacrosdma cToifHOCT Ha 3abIDKEHUATA KbM 1 siHyapu 97
W3nnarenu cymu (5)
Pa3xonuTe 3a TEKyII TpyAOB CTaX 16
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Paszxonu 3a nuxBu 17
IMpeorieHKH (aKTIOEPCKH Me4aion/3aryou) B T.4.: (36)

Kopexyuu, npousmexau om onuma u 0eticmeumenHocmma 27)

Axmioepcku (newanbou)/3a2you om npomeHu 8 0emozpaghcku

NPeoOnoIoNceHUs -

Axmioepcku (newanbu)/3azyou om npomeHu 668 QUHAHCOBU

NPEONONONCEHUS. €)]
HacTosiima cToiHOCT Ha 3aabJ/KeHusITa KbM 31.12.2014r. 89
Pa3xoau npu3HaTH B e4aaoun u 3aryomn
B xunsnou nesa 31.12.2014r. 31.12.2013r.
Pa3xonu 3a Texyur TpyI0B cTax 16
JIuxBU BBPXY 3aBJIKEHUETO 17
Oo6m10 33

Pa3xonure 3a TeKylll TPyJOB CTaX ca BKIIOYEHU B IepoTo ,,Pa3xoam 3a mepconana®. Pasxoaute 3a
JUXBH Ca BKIIOYCHH B OTYeTa 3a MMevandara Wil 3arydara/oTdera 3a medandara wiu 3arybata u
IpyTus BceoOXBaTeH A0X0 Ha pen ,,OuHaHcoBH pa3sxonn™.

Akmioepcku npeononoscenus
OCHOBHHTE aKTIOEPCKH MPEIIOIOKEHUS KbM JaTaTa Ha 0T4eTa (MpeICTaBeHH KaTo OCPEIHEHH
CTOMHOCTH) ca NMPEACTaBEHH KAaKTO CIIe/IBA:

I.PuHAHCOBHU NPeaNOJI0KEHUSA

2014 2013
JuckoHTOB IpOIIeHT KbM 31 nexeMBpH 4.5% 4.5%
OuakBaH MPOIICHT Ha MMOBUILICHUE HA 3aIlIATUTE 2.5% 2.5%
I1.JIemorpad)cku npeanosioKeHust

2014 2013

TabIIUIA 32 CMBPTHOCT -
2005 - 2007 - HCU
BEPOSATHOCT 3a HaIlyCKaHe
TekyuecTBO zo 5r., mo 10r., no 15r. n

Hang 15 roguHu

CMBpTHOCT

Crnennara tabnuma o600miaBa eekra OT U3MEHEHUE B aKTIOCPCKHUTE TMpEANoyiokeHus ¢ 1% BbpXy
3aABJDKCHUATA 110 IIJIaHa B Kpasd Ha OTUCTHUSA IICPUOI.

3agbiKeHe KbM
NEePCOHANIA TPU

NeHCHOHUpaHe
Edexm 6 xunsou nesa Yeenuuenue Hamanenue
JuckonToB nporeHt (1% u3MeHeHwne) (5) 8
Bwaenio yBennyenune Ha 3amnarute (1% uzmenenue) 6 3)
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AHanmM3bT Ha YYBCTBUTETHOCTTA € Oa3WpaH Ha MPOMSHA B CaMO €IHO OT NpeArnoiokeHusara. Toit
MOXE Ja Ce Ce pa3indaBa OT ACHCTBUTEIIHATA MPOMSIHA B 3aIbDKCHUATA 32 NehUHUPAHU JOXOIN, THil
KaTo MPOMEHHUTE B MPEATIOJIOKEHHUATA Ca CBBP3aHHA TOMEXIY CH.

B’BHpeKI/I 4C aHajin3a HE B3€Ma Ipe€a BU/ IITBJIHOTO Pa3npeACICHUEC Ha MAapUYHUTE MOTOLM OYaKBAHU
110 IIJIaHa, TOM npeaocCTaBsd HpI/I6J'H/I)KeHI/IC 3a YYBCTBUTCIIHOCTTA HA U3JIOKCHUTC NOITYCKaHUA.

3a ompeneisHe Ha HACTOSIATA CTOMHOCT Ha 33bJDKCHHAATA B ABIIEPHOTO APYKecTBO ,,IlnacTxum -
T“ AJl ca WU3MON3BaHA TPHUOJM3UTCIIHA OICHKH, Oa3WpaHW OCHOBHO Ha IIPEAINIONOXKEHUS Ha
PvKoBOACTBOTO.

34. ®unancupanus

[Ipe3 2009r. mpmeproTO Npeanpusitie ,,Erpoman” AJl e OeHeDUIIMEHT IO TOTOBOP 32 Oe3BB3ME3THA
¢uHaHCOBA MOMOII IO MPOEKT 33 PAa3BUTHE HAa YOBEIIKUTE PECYpCcU U HAChpUaBaHE HA 3a€TOCTTA C
HauMeHOBaHue ,, [loBede u mo nobpu padbotHu Mecta B ETpomam AJI”.

3a npuaoOHUTHS ABITOTPAacH aKTUB 10 MPOEKTa, PUHAHCHPAHETO Ce NMPHU3HABA B TEKYLIUTE TPUXOIU
MIPONOPLUOHAIIHO Ha HAYUCIICHUTE 34 aKTUBA aMOPTU3ALIMK 34 IIEPUOJA.

B Gananca yactta oT (PMHaHCHpAHETO, KOSTO CE OYaKBa Jla ce MpHU3Hae B mevanbaTa 3a eIHa TOAMHA
Hampes, € OT/ICNCHa U MPeJCTaBeHa B pa3zena 3a ,,TeKyIH macuBu’” — 35 XHJI.JIB., OCTaHANATA YaCT €
KJacuuIMpaHa KaTo HETEeKyIa u € B pa3mep Ha 144 xumn.is. kM 31.12.2014r.

35.3aab/sKkeHUs] 110 TOJTYy4YeHH KPATKOCPOYHH OaHKOBHM KpeauTH

B xunsou nesa

31.12.2014r. 31.12.2013 r.
Kpatkocpounu 60aHKOBM KpeauTH
[IpousBoacTBeHA AEHHOCT 19 329 10 693
OG0 19329 10 693
35.1.I1pousBoacTBEHA TEHHOCT
35.1.1. /Ivwepno npeonpusmue ,,Emponan” A/

31.12.2014r. 31.12.2013 r.
Texywu 3a0vadicenus
KpenutHa nMHNSA KOHTOKOPEHTEH TUI B XUJI. JIB. 4831 4 831
Ot6uB (285) (35)
AMopTH3MpaHa CTOMHOCT B Kpasi Ha Iepro/ia 4546 4796
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Kpenaur - oBbpapadt - 6
OO0110 TekyIIM 32IbJIZKEHUS] 4 546 4 802

KpeauTHata TMHMA KOHTOKOPEHTEH THII € OTIyCHAaTa Ha ABIIEPHOTO Hpeanpusitue ,,Erponan A/l
ot Tokyna 6ank AJ] 3a 00OpOTHHM CpeAcTBa, M3[aBaHe Ha rapaHIMU M peQUHAHCHpaHE Ha JOPYTd
3abJDKEHUSI 110 KPEIUTH Ha MPEANPHUITUETO.

VYcmoBusl Ha KpEeIUTHATA JIMHUSL:

1)JIuxsen npouenT: TpuMeceueH EURIBOR + 7,61% nang6aBka, HO He o-Maiko ot 8,50%, a cuurano
ot 19,09,2012r. - tpumeceden EURIBOR + 7,00% nanbaBka, HO He mo-maiko ot 8,00%

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

- 120 000 eBpo mo 30.03.2014r.

- 2 350 000 eBpo mo 30.09.2014r.

4)Obe3mneyeHus:

- UMOTEKA, yupeAeHa B noj3a Ha bankaTta Bepxy 3emu ¢ mion] 39 105 KB.M.U crpaju NOCTPOEHU BBPXY
X ¢ obma twromr 10 682 kB.M. ¢ 6amancoBa cToiHOCT KbM 31.12.2013T. — crpagu — 2981 xun.nB. u
3eMu — 34 XWIJIB. ¥ 0011a ma3apHa cToHHOCT KbM 31.12.2013r. 6 578 XWLJB.

- 3anor Ha JIMA c 6amancoBa croifHocT kbM 31.12.2013r. — 4 682 xun.aB. 1 00111a nazapHa CTOHHOCT
-4 350 xun. nB.

- 3ajjor Ha M3 ¢ 6anancoBa croiiHocT - 1 500 xui. nB.

- 3anMc Ha 3anoBe]; B pasMep Ha 3 312 500 eBpo.

- 3a1or BBpxy 2 550 000 Opost 6e3HANMYHY aKIIMK OT KaruTana Ha ,,Etponan” AJl.

- ¢ anekc 2 ot 19.09.2011r. xpM moroBopa 3a 6aHkoB kpeaut mpe3 2011r. e yupeneH ocoOeH 3ayor
BBPXY HOBOIIPHIOOUTH aKTHBHU, ChOPAKEHHS U 000pyABaHe ¢ oTueTHa cToitHoCcT 1 338 xmii.jB.

KbM 31.12.2014r. 6aHKoBHS KpeaIuT OTIYCHAT OT 0aHKa ,, Tokyna bank“ AJl e u3nb/KeH.

35.1.2. /Ivwepno npeonpuamue ,Jlnacmxum — T” AJ]

31.12.2014r. 31.12.2013 r.
Texywu 3a0vrocenus
I'maBHUIIA B XUIL. JIB. 14 783 5891
Bcenuko kpaTkoCcpoYHU 0AaHKOBHU 3aeMU 14 783 5891

Ilo 6GaHKM KpeauTopH 3albJDKEHUSITA Ca Pa3lpelesIeHH, KaKTO CIICABA:
31.12.2014r. 31.12.2013r.

BHII ITapuba 4761 2 396
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Yuukpenut bynbank

Obb

Oo1mmo

Obesneuenuama Ha KpamkKocpodinume banxosu 3aemu Ha

m.31.1.1.

36. THbproBckH U APYTH 3aABJIKEHUS

B xunsou nesa

[IpousBoacTBeHa AeHOCT
yr[paBJ'ICHI/IC Ha HEABHXKHUMU UMOTHU
TpancnopTHa neHOCT
IIpennpusrue - maiika

Oo01o

36.1.IIpouseoocmeena oeitocm

TBProBekH 3aIbIDKEHUS
3anbKeHs KbM IEpcoHala

3a,H’BJ'I)K6HI/I$I KbM COITHaJIHO

OCUT'ypsIBaHE

JlaHbYHU 3a1BIKESHUS
3aabIKEHUS 1O MOJIYYeHU 3aeMU
3aBIDKEHUS 32 TUBUCHTH

Hpyru 3anbipkeHns

O061mmo

36.2. ¥Ynpasnenue na nedsuixcumu umomu

B xunsou nesa

T’BpFOBCKI/I 3adbJIKCHUS

5731
4291

14 783

31.12.2014r. 31.12.2013r.

33290
1544
9 506
4622

48 962

31.12.2014r.

31320

780

708

210

272

33 290

31.12.2014 r.

18

29 584
82
1904
31570

31.12.2013r.

27 347

643

581

304

384

12

313

29 584

31.12.2013 r.

13
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SIacmxum — T AJl ca onosecmenu 6
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3a1bIDKEHIS KbM IIEpPCOHajIa 19 17
3a1bIKEHUS KbM COLIHAITHO OCUTYPSIBaHE 7 6
JlaHbUHM 3a0BJDKCHUS 4 4
3abIKEHHS TIO TIOJTYYCHHU aBaHCH 29 25
3aIbIKEHMS 110 TIOJTY4Y€HHU 3aeMU 1467 17
0610 1544 82
36.3. Ynpaenenue na mpancnopmmna oeiunocm

B xunsaou nesa 31.12.2014 r. 31.12.2013 .
TBproBeku 3aIbIKEHUS 6071 -
3anbIKeHNs KbM IIepcoHala 243 -
3aIbIDKEHNSI KbM COIIMATHO OCUTYPSIBAHE 708 -
JlaHBUHH 3a0bIDKCHUS 2019 -
3abIKEHHS TTO TIOJYYEHU 3aeMHU - -
3aabKeHUs 3a TUBUICHTH - -
Jpyru 3a1bpoKeHust 465 -
O6u10 9 506 -
36.4. IIpeonpusmue — maiika

31.12.2014 r. 31.12.2013r.
Xu. 8. Xu. 6.

3abIDKEHUST KbM [IEPCOHAIIA 14 -
- 8 M.Y KbM KII0HU08UsL PbKOBOOEH NEePCOHA 4 -
3abKeHUSI KbM OCUTYPHTEITHH TPEIITPHSITHSI 4 -
3a1bIDKSHUS] KbM 3aCTPaxoBaTelIn 2 3
3aIbIKEHHS TI0 PETIO CIETKH - 192
3aJIbJKEHHUS 110 TIOJTyYEHH 3a€MH B T.4. JINXBH 4 436 1508
JlaHbUHM 3a0bIDKSHUS 2 -
3aIbIKEHUS] KbM 10CTABUHIN 26 18
3aIbIDKEHUSI IO IOTOBOPH 3a TIOKYTIKA Ha aKIIUU - 50
JIuxBu 1Mo oOIUrarMoOHeH 3aeM - 4
JIpYTH 3aIbJDKEHUS B T.4.. 138 59
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-NPOBU3USL 3A CAHKYUS NO HAKAZAMEIHO 23 50
nocmanoseHue
O6mo 4622 1904

37. CBbp3aHH JTUIIA

Cebp3anu nuna Ha ,,Cuatetuka™ AJl kem 31.12.2014r. ca ciemuuTe auna;

1)Kamamus Tpetriguar — npeanpusitie Maiika Ha CuateTnka Al

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

3)Aconuupann npeanpustus: Cunxporen ®apma OO/ mo (31.07.2014r.); dopmommact Al (mo
30.03.2013r.)

4) Cpwp3aHu JHIa 1Mo JHHUS Ha yrnpasiaenuero: [Ipodonrka EOO/, Kaproexcnpec Umotu EAJL (10
25.11.2013r.),®opmornact — 98 AJl, bymiena Musectmbare AJICUL, I'puitn Xayc Iponsptc EAL

(roBo mme Epoxonn Umotn EANl) , Yaunsp 'pyn A/l
I'pynarta uma cieTHUTE CAEJIKU U HEypEICHN pa3ueTH ¢ IOCOUEHUTE CBbP3aHH JIMLA:

37.1.B3emanus oT cBbpP3aHU JULA

B xunsou neea 31.12.2014r. 31.12.2013r.
Kamanus TpeiiaiuHr — riiaBHUIIA ¥ JTUXBA 0 3a€M 631 597
O6u10 631 997
37.2.3apb/KeHNs KbM CBbP3aHH JIMIA 31.12.2014r. 31.12.2013r.

B xunsou nesa
ITpodonunka EOO/] 15 5

O061mo 15

o

37.3.C1eJIKH ChC CBBLP3aHU JNIA

Caeakn kpm 31.12.2014r.:

[podponuka EOO/] — nonydenu ycayru — 8 XWILJIB.
EBpoxonn Umotu EOO/] (HoBO mMe OCK Jlo3enen ) — HauuCIeHH pa3xoau 3a HaeM — 17 Xuii.JiB.
Hauucnenn nuxsu no npenocraseH HeoOesneueH 3aeM Ha Kamanus Tpetiaunr Jlumuren — 17 xum.is.

Cneaku 3a 2013r.:

Ipodonuka EOO/ — nonaydyenu ycayru — 16 Xuj.Js.

[Momyuen HeoOe3neueH 3aeM ot Xait Peiit EOO/] — 22 xun.ns.
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[Mony4en HeobesneueH 3aem ot @opmorutact AJl (1o 30.03.2013) — 315 xumn.ms.

Hauwncnena nuxBa 1o MOJIy4YCH HeoOe3MeyeH 3aeM OT (DOpMOHJ'IaCT AI[ — 3 XWIL.JB.

Hauncnena nmuxBa no mpemocraBeH HeoOesnevyeH 3aem Ha Kamamus Tpeiiaunar (6,2% romumiaa mmxBa)
— 36 XuLJB.

[IpenocraBen HeoOe3neueH 3aem Ha Xaii Peiit EOO/] — 35 xui.B.

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

Hauwucnenu npuxoau ot Haem ®@opmorutact (10 30.03.2013) — 6 xui.Js.
38. CrouTHSA cjed AaTaTa Ha 0aJiaHca

Ha CwBera Ha mupekropure Ha CuHteTnka AJl HE ca W3BECTHU BaXKHM W CHIIECTBCHH CHOMTHS,
HACTBITHIM CIIE] 1aTaTa Ha OTYCTHHSI IEPUOI.

HNBa I'apBancka CoQUAHCKA: ..ccoueerunennes

HMznbanuteaen wied na CJI /
C.IleTkoBa /
Cunrteruka AJl,

Jara: 27.02.2015r.

AONBJIHUTENTHA UH®OPMALIUA
KbM MEXOWHEH ®UHAHCOB OTYET 3A JEMHOCTTA
HA CUHTETUKA A

NMPE3 YETBBPTOTO TPUMECEYUE HA 2014 .

OTHOCHO:

UN3uckeaHussma Ha 451.33, an.1, m.6 om HAPEOBA Ne 2 om 17.09.2003 2. 3a
npocnekmume npu ny6nu4Ho npednazaHe u donyckaHe 00 MbpP208US Ha pe2ynupaH
nasap Ha UeHHU KHU)Xa U 3a pa3kpueaHemo Ha uHgopmayusi om nybau4Hume
dpyxecmea u Opya2ume eMumeHmMu Ha UeHHU KHUXXa
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1. WHdopmauus 3a npomeHUTe B cHeTOBOAHATa NONIMTUKA Npe3 OTYETHUSA nepuoa,

NPUYMHUTE 3a TAXHOTO U3BBLPLUBAHE U MO KakbB Ha4MH ce OTpa3siBaT Ha
drHaHCOBUA pe3ynTaT U COGCTBEHUSA KanuTarn Ha eMUTeHTa

Hsma HacTbnunu npomeHn B cyetoBogHata nonmtmka Ha CUHTETUKA ALl npes oT4yeTHUsS
nepuog - 4eTBbPTOTO TpUMeceuune Ha 2014 r.

2. MHd)OpMaLIVIFI 3a HaCTbnNuUn NpomMeHn B UKOHOMMUYeCKaTa rpyna Ha eMUTEHTa,
dKo y4YacTBa B TakaBa rpyna

Hactbnmna npomsiHa B MKoHoMuyeckaTa rpyna Ha CUHTETUKA AL npes3 oTyeTHus
nepvog - 4eTBbpTOTO TpUMeceume Ha 2014 r. e npugobmsaHe Ha 51,02% oT apyxecTBo
KOHuoH Nekonn OO.

3. WHdopmauua 3a pesyntaTuTe OT OpraHM3aLMOHHM MPOMEHU B paMKuTe Ha
eMUTeHTa, KaTo npeobpa3syBaHe, npoAax6a Ha ApYyXeCcTBa OT MKOHOMMUYecKaTa
rpyna, anopTHM BHOCKW OT OPYXeCTBOTO, AaBaHe Mo HaemM Ha MMYLLECTBO,
ABLAroCPOYHU UHBECTULIMM, NPeyCTaHOBsAABaHe Ha AeNHOCT

N3BbplleHnTe opraHM3aumoHHM NPOMEHU B PaMKUTE Ha eMUTEHTa, NMOCOYEHU B T.2 He ca
[0Benu A0 CbLLEeCTBEHUM U3MEHEHUs1 B OpPYXeCTBOTO. He e 3ano4vHano npou3sBoacTBO MO
npeobpasyBaHe. He e oTgaBaHO NoO4 HaeM WMYLECTBO Ha ApyxectBoTo. Hsama
npeycTaHOBEHN OENHOCTMW.

Mpe3 npeaxogHoTo TpuMmeceune CMHTETUKA € M3BbpLUKA anopT Ha B3EMaHe B KanuTana Ha
tFOHmoH MekoHn OO[, ¢ koeTo npugobuea 50,02% oT kanuTana Ha APYXeCTBOTO.

4. CtaHOBMLIE Ha yNpaBUTENTHUA OpraH OTHOCHO Bb3MOXHOCTUTE 3a peanu3aums
Ha NyGnuKyBaHM NMPOrHO3u 3a pes3yntatute oT (pMHaHcoBaTa roguHa Kato ce
OTYMTaT pe3ynTaTuTe OT TEKYyLOTO TpUMMeceuue, KakTo U WUHdopmauus 3a
dakTopute M obGCTOATENncTBaTa, KOMTO Lie MNOBMMUSAAT Ha MNOCTUraHeTO Ha
NPOrHO3HUTe pe3ynTaTu Hak-Marnko 3a crefBaloTo TPMMeceUme

,D,py)KeCTBOTO HAMa I'Iy6J'II/1KyBaHI/1 NPOrHo3n 3a pe3yntatute OT TeKyulaTa CbI/IHaHCOBa
roanHa, BKIMIOYNTESTHO 3a pe3ynTtaTtnuTe OT TEeKYLLOTO TpumMecedmne.

5. [JaHHX 3a nuuarta, npuTexaBaliy NPAKO UMN HEeNnpsAKO Hau-mariko 5 Ha cTo oT
rnacosete B oOWOTO CbOpaHue KbM Kpas Ha CbLOTBETHOTO TpUMeceuue, U
npomMeHUTe B MpUTEXaBaHMTE OT nuuaTa rnacoBe 3a nepuopa OT Kpasa Ha
npeaxo4HUsi TpMMeceyeH nepmoa

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

CUHTETUKA Al
kbM 31.12.2014r.
% ot
IOpuanyeckn Jnna: bpoit akunn Kanurana
Kamamnus Tpeitnunr JTumutug 1,827,199 60.91%
EBpounc Pymbaus Acurypape Peacurypape 289,261 9.64%
VYuusepcaien [lencuonen ®oun braere 314,195 10.47%
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Espodunanc AJ] 253,100 8.44%
Hpyru ropuandecku auma 316,225 10.54%
O6mo 3,000,000 100%
kbm 31.09.2014r.

% or

IOpuanyeckn Janna: bpoit akuuu Kamnuraaa
Kamamus Tpeitnunr JTumutug 1,915,575 63.85%
Wntepuemrsunn Accet bank A/ 280,000 9.33%
3]1 EBpounc 185,630 6.19%
VYuusepcanen [lencuonen @oua braere 193,515 6.45%
EBpodunanc AJ] 229,400 7.65%
JpyrH IopuInvecKy Jula 195,860 6.53%
O6mo 3,000,000 100%

6. [aHHM 3a aKuuUTe, NPUTEXaBaHU OT yNpaBUTENHUTE U KOHTPOSIHU OpraHu Ha
eMUTEHTa KbM Kpasi Ha CbLOTBETHOTO TpUMeceuMe, KaKTO U NpPOMEHuTe,
HacTbLNUNU 3a Nepuoaa OT Kpasa Ha NpPeaxoAHUsI TPUMeceveH nepuoa 3a BCAKO
nuue NooTAernHo

UneHoBete Ha CI Ha CUHTETUKA AL nputexaBaT  akuuu, emuTMpaHuM OoT
apyxectBoTo, kbM 30.09.2014 r.n 31.12.2014r., kakTo cneasa:

Nwve Bpown akuun % ot
Kanutana
CeeTocnaB AHTOHOB 20 0.00%

7. UHdopmauua 3a BucAWM CbaeOHW, agMUHUCTPATUBHM WM  apOUTPaXHU
NpPon3BOACTBA, Kacaely 3aab/MKeHUss UM B3eMaHua B pa3mep Ham-manko 10
Ha CTO OT COOCTBEHMsI KanuTan Ha eMMUTEHTa; ako obljata CTOMHOCT Ha
3aAbIKeHUATa WM B3eMaHMATA Ha E€eMUTEeHTa MO BCUYKM oOOpasyBaHu
npousBoacTBa HaaxBbpnsa 10 Ha CcTO OT COOGCTBEHMA My KanuTan, ce
npeacTtaBsa nHpopmaums 3a BCAKO NPOU3BOACTBO NOOTAENTHO

Hsama Bucswo cbaebHo nnm apbutpakHo Oeno, oTHacsAWo ce A0 APYXECTBOTO C LieHa Ha
ncka Han-manko 10 Ha cTo OT cobCTBEHUA KanuTan Ha [pyecTBOTO.

8. UHdopmauma 3a oTnycHaTUTe OT €eMUTEeHTa WM OT HEeroBo AbLUepHO
APYXeCcTBO 3aeMu, NpeaocTaBsiHE Ha rapaHUUM UNM NoemMaHe Ha 3aabIiKeHUs
o0LWO KbM e4HO Nnuue UNU HeroBo ObLUEPHO APYXKECTBO, B TOBA YMCIIO U Ha
CBbp3aHM nuua C Noco4YyBaHe Ha XapakTepa Ha B3aMMOOTHOLUEHUSITAa MeXay
eMUTEeHTa U NULEeTOo, pasMmepa Ha HeusnnareHaTa rnmaBHULA, NMUXBEH MPOLEHT,
KpaeH CpOK Ha noracsiBaHe, pa3mep Ha NoeTo 3aAbJIKeHue, YCNOBUSA U CPOK.

Cneaxu koM 31.12.2014r.:
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[podponuka EOO/] — nonyuenu ycayru — 8 XWILJIB.

[Tony4en Heobesneuen 3aem ot Etponan A/l — 4 354 xun.is.

Hauucnena nuxsa no mony4eH Heobe3neueH 3aem ot Erponan A/l — 40 xumn.jis.
[IpenocraBen HeoOe3neueH 3aeM Ha Etponan AJ[ — 132 xu.s.

Hauuncnena nuxBa mo mpegoctaBeH HeoOesmnedeH 3aeM Ha Etponan AJ] — 34 xun.js.
Hauncnenn mpuxomau ot HaeM Etpomnan AJ] — 5 Xum.JB.

[IpenocraBen HeoOesmnedeH 3aeM Ha KOunon MBkonn OO/ — 674 xwmr.s.

Hauucnena nuxBa mo mpegocTtaBeH HeoOesmnedeH 3aeM Ha FOumon Mekonn OO/] — 65 xuir.Js.

Chnenxm 3a 2013r.:

[Ipodonnka EOO/] — nony4yenu ycnyru — 16 xum.ms.

[Monyuen HeoOe3neueH 3aeM ot Xait Perit EOO/ — 22 xu.nB.

[Tomyuen Heobe3neuen 3aem ot @opmorumact A/l (o 30.03.2013) — 315 xwm.ns.
Hauwncnena nuxBa 1o noiydeH HeoOesneueH 3aeM ot ®opmorutact A/l — 3 Xuir.Jis.

Hauucnena nuxsa no npegoctaBeH HeoOesneueH 3aeM Ha Kamanus Tpeitnunr (6,2% roauiiHa IuxBa)
— 36 xuILJB.

[Ipenocrasen HeobOe3neueH 3aeM Ha Xaii Peiit EOOJ] — 35 xui.is.

Hauncnena nmuxBa mo mpenocraBeH HeoOesnedeH 3aem Xai Peiit EOO/] (5% romumiaa nuxea) — 7
XHILJIB.

Hauucnenu npuxoau ot Haem Popmoriact (10 30.03.2013) — 6 xur.Js.

M3nbnHuTeneH am PEeKTOop:

27.02.2015 . (Mea MapeaHcka-CodusiHcKa)
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DEKNAPALIWA

no yn. 1000, an.4, 7.3 or 3NMNUK

HonynognucaHure,

Wma Xpucrosa MapeaHcka-Codmsancka — lMpepcenaren na Coweeta Ha gupextopute n MansnHutened
ANPEKTOP

4]

CrosHka flonyesa MeTkoBa — [MaBeH CHETOBOOUTEN (CLCTABMTEN HA IMHAHCOBKMTE OTHETH)

OEKNAPUPAME, ye AOKONKOTO HH € U3ZBECTHO!:

1. KoMNNekTsT KOHCONMAWPAHM (DUHAHCOBKW OTYETK 33 YETELRPTO TPUMeceyHe Ha 2014 r, cLeTaseHu
CBIMAcHO NPUNOKUMWTE CYETOBOOHW CTEHAAPTW, OTPa3ABaT BAPHO W 4YEeCTHO WHgopMauuaTa 3a
aKTUEWTE W NACKBUTE, (DMHAHCOROTO CLETORHKME W nevandata Ha CHMHTETUKA All;

2. MexaWHHWAT KOHCONWAaMpaH foxnag 3a gedHoctta Ha CMHTETUKA All 3a yeTebpTO TpUMECEYNe
Ha 2014 r. cbabpxa gocToBeper nperneq, Ha uHdopMaumata no vn. 1000, an.4, 7. 2 ot 3MMUK.

Oeknap

CroaHka MeTkoea

27.02.2015 r., Cothun
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