L. Undopmanus 3a Baskun cuburus o
HMexemBpu 2014 roguna:

MEXAHEH JOKJIAZL 3A AEHOCTTA HA “SIBOP” AJl - BAPHA
IIPE3 YETBLPTO TPUMECEYHE HA 2014 T

pe3 nepuosa 1 Oxromepn 2014 roguma — 31

Hsama takusa

Il. Mndopmauns 3a Bamuu cbGHTHS npe3 nepuoaa 1 fuyapn 2014 roguma — 31
HMexemepu 2014 roguna u ¢ HaTpynBaHe OT HAYAN0TO HA FOHHATA:

1. Ha 24 rwoun 2014 r. Ge nposeaeno Penosno rop
aKuuoHepure Ha ,,SIsop” AJl,

L

HiHO O6mo cuLOpanue Ha
Ha KoeTo 0sixa B3eTH ClleJHATE PeleHns:

Obmoro cxbpanue npuema noknana wa Cheera Ha AUPEKTOPHUTE 3a AeHHOCTTA Ha
ApyxecTBoTo npes 2013 r.

O6moto chOpanue npuema Jloknana Ha perucTpupanus ogutop 3a 2013 r.

. Obmoto cvbpanue Ha aKkuuonepute npuema Otyera 3a gmeifHocTTa Ha OXUTHUS

10.

KOMMWTET Ha IpyxecTBoTO 32 2013 .

Obmwoto cvbpanne onobpssa onuTHpaHust [ogummen ¢uHaHCOB oTyer Ha
JpyxectBoTo 3a 2013 r.

OGuwoTo cubpanue npuema otyera Ha HupekTopa 3a Bpw3KH ¢ UHBECTUTOPUTE 3a
2013 r.

OBwmoro cubpanue npuema Mloknaga 3a npunaraHe Ha nonuTHKata 3a

Bb3HarpaXaeHuaTa Ha wieHosere Ha ChBeTa Ha AMpekTopute Ha ,SBop” AJl 3a
2013 r

O6moro cnGpanre npuema fipeanokerHnero Ha CwbBera Ha aupeKTOpHTE
peanusupanara 3ary6a 3a 2013 r. na ocrane kato HernoKpuTa 3aryba.

OBworo chGpanve ocBoBoxkmasa or OTrOBOPHOCT w4iieHOBere Ha ChBera Ha

AUPEKTOPHTE Ha JNPYKECTBOTO 3a AEHHOCTTAa Mo YUPaBEHHETO Ha APYKECTBOTO
npes 2013 roguna.

OBworo crbpanue onpenens meceuno Bb3HarpaxKJaeHue Ha 4ieHosere Ha ChBeTa
Ha MpekTopuTe B pasmep Ha 2000 ns. (JIBe xunsau neBa).

3a mposepka u 3aBepka Ha [oguimHus funancos oruer ua Ssop AJ 3a 2014 K.
O6moro cubpanue wa AKLIMOHEpUTe M30Hpa  perucTpupanus OJIUTOp -
Crenuanusupano OAHMTOpCKO mpeanpusTye ,[Ipumopcka Oputopeka Komnanus®
OO/, EMK 103599983, cne CCllanuiie W anpec Ha ynpaeneHue: rp.Bapha,

yn.”Crpyra”, Ne 23, ¢ YNpaBuTeN — perucTpupan oautop a.e.c. Maus Henenues
Wnues, ¢ per.Ne 086,




III. Bausinue wua MOCOYCeHHTE CLOM

THA B To4uka I. BBpPXy pesyarature BuB
bunancorus oryer u ananu3 Ha duna

HCOBHTE pe3y.iTaTH:

Ilpes ueTBbprOoTO TpUMeEceune ma 2014r. s AeHHocTTa Ha
HACTBITUIM 3HAYUMM CBOWTHSA, KOUTO Guxa MOrIu
HETOBOTO  ()MHAHCOBO CbCTOsHME. 3anassar  ce TEHACHUHMHTE (MONOKMTENHH W
OTPHUATENHH) OT Kpas Ha MpeJXOAHaTa PHHAHCOBA FOJMHA, KOUTO ce Habmojasar u mnpes
Tekymara. [Ipes Tekymara nepuo; ApyxecTBOTO W3LSNO peanusupa mnocnenHus cu
MHBECTHLIMOHEH NPOEKT, a8 UMEHHO CTPOUTENCTBOTO Ha KuInmHa crpaga B rp. Codus,

OcHOBHHT € TCHUHU Npe3 OTYETHOTO TPUMECEYHEe Ha TeKyljaTta roquHa, B U3SMEHEHHETO Ha
AKTHBHTE W NMacHBMUTE, ca CICAHUTE:

APYXECTBOTO He ca
1a OKaXaT ChIIECTBEHO BJIMAHUE BBPXY

HesnaunrenHno namanenue Ha He TEKYIIMTE aKTHBH B PE3YTAaT OT HOPMATHOTO MM
u3xabsiBaHe W nuMncata Ha HEOGXOAMMOCT Ha TO3M €Tan OT MHBECTHIMH B HOBH
aKTHBH, KOUTO 1a ObJIaT M3MOJI3BaHH B AEHHOCTTA Ha JIPY>KECTBOTO;

Hamanenue Ha marepuanuute 3anacu B pesynrar Ha npoaax0ara Ha CTpouTenHaTa
NPOAYKIHUs OT peann3upPaHus HHBECTHLMOHEH 0GeKT;
Hamanenue B croiiHocrra Ha NPHUBJICYEHNA KamuTal,
TEKYIHTE, TaKa M HA TEKYIIMTE NaCHBH, JbIXKALIO CE HA B
Ha 4acT OT rJaBHMLATA MO KPEJWuTa, Mo
ApyxectBoto Murepkom I'pyn OO]I.

KaKTo B 4acTTa Ha He
PBIIAHE Ha Mpe3 nepHoaa
Y4€H OT MaXOPUTAPHMS AKUMOHEp Ha

PaBHumero Ha mnpuxomute or Haemu ce 3anassa OTHOCHTENIHO MOCTOAHHO Ha
TpUMeceuHa 6a3a, HO BLIPEKH TOBA TEXHUAT PasMep MPOIBIKABA J1a € HEJI0CTaThyeH, 3a J1a
CbYMEE [IpYXKECTBOTO /1 TEHEPHPA MONOKHTENEH (PUHAHCOB Pe3ynTaT or onepaTHBHaTa CH
Aetinoct. OT4erenara 3ary6a 3a nepuoa M. AHyapH — M. niexkemBpu 2014r. B pasmep Ha 616

XWJI. JIB. € NpUYAHA W 3a NpOABJIKABAILIOTO HaMajieHUE Ha cobcTBeH U Kanuiraa Ha

APYXECTBOTO OT 7 452 xun. ne. xbM 31.12.2013r. Ha 6 836 xun. np.

KBbM Kpas Ha
OTYETHOTO TPUMECEUHE,

HOPH npu cebnrogaBanara NMOJIMTHKA HAa WKOHOMMS Ha
ONEpaTUBHHU pasxoau M IIPEKBCBAHE Ha HeraTuBHAaTAa TCHACHLHMATA 33 [OHW)XAaBaHe
ed;)elcrunnocrra Ha pa3xoJaBaHUTE CpEACTBA, CerauHoTo PaBHHIIEC HA HAEMHUTE 1IeHH He Ou
NO3BOJIMIO MOCTUTAHETO HA MOJOXKHTE THA PeHTaGHJ'[HOCT B 0113K0 6’[:1181116.

OnepaTusuu pasxoau M0l -m12  m.01-m.12

2014r. 2013r.
Pasxonu 3a matepuanu 91 86
Pasxonu 3a BeHWHM yenyru 211 211
Pasxonau 3a amopruzanuu 454 456
Pasxonu 3a nepconana 174 167
Banancosa croiiHocT Ha npojanenu croku 21 19
Apyru paszxoau 31 191
Benuko exennoaraumonnu pasxonu (xm. iB) 982 1130

He ce Habmopasar chmectrenu KonebaHus B obmus obem Ha pasxonouTe 3a
OnepaTiBHa NEHHOCT Ha TpHMeceyHa Gaza CIPAMO NpeAXOIHaTa (WHAHCOBA rOgWHA.
OTHOCHUTENHO NOCTOAHHA ce 3amna3Ba u CTpYKTypara Ha pasXoJuTe 1o OCHOBHM IPYIH, KaTo
M3BECTHM Kosiebanus ce HabGMONaBAT €IMHCTBEHO IO OTHOIIEHHE HA HAKOW MEpa, YHHTO
CTOMHOCTH C€ BIIUSAT OT (haKkTopu KaTo Ce30HHOCT W OTIPE/IENeHH HEPETYJISPHH CHLOMTHS,




KaKBHTO Ca HanpUMep pasxo/uTe 3a notpeGieHue Ha el

CHEPrUA W Pa3XO/IUTe 3a PEMOHT M

peKnama.
Crpykrypa na pasxoaure MOl -m.12  wm.01-m.12

2014r. 2013r.

Pasxonu 3a marepuanu 9 8
Pa3xoau 3a BeHWEM yenyru 22 19
Pasxonu 3a amopTuszauuu 46 40
Pasxonu 3a nepconana 18 15
Banancosa croiinocr na NpOJANEHH CTOKH % 2
Hpyru pasxoan 3 16
Beniko pasxoam 3a ekcrutoatanus = 100% 100 100

[Ipe3s usmuHanus otueren NEPHOA IpYXKeCcTBOTO oTOens3Ba cnabo
JIMKBUIHUTE CH akTHBH. [Tokasatenute Ha apykecrsoro, XapaKTepu3upaill
MY Zia nocpeina TeKyILuTe CH 3aIbKeHns Geexar nokaysane CrpsAMO p

Kpail Ha mpeixoAHara (MHAHCOBA TOAMHA, KOETO MOKa3Ba, 4e 3a APYXECTBOTO He
CPLICCTBYBA peajleH PUCK OT 3ary6a Ha NMKBHAHOCT, 3acTpaliasaia KpaTKocpoyHara My
¢unancora xu3Hecnoco6HoCT.

YBEIHYEHHE Ha
M criocoOHOCTTa
ABHMIIATA CH OT

IMokazaTenn 31.12.2014r. 31.12.2013r.

Marepuannu 3anacu

731 1815
Kparkocpounu B3emanus 366 150
I[Napuunu cpepcrea 149 86
Jlukeuonu akmueu 515 236
Benuko Tekymn aktusn 1246 2051
Texkymu nacuen 1535 1059

Koepunuenru 3a nukeuanocr

31.12.2014r.  31.12.2013
Koeduument 3a o6ma miksugnocr

0.81 1.94
Koeduuuent 3a (6sp3a) nuxeuanoct 0.33 0.22
Koeduumenr 3a aGcomorna JIUKBHJIHOCT 0.09 0.08

Ilpy sanmasBame Ha Tesum nokasarenu ApYKECTBOTO ce oTiM4aBa ¢ jobpara cu
TIATEXKOCNIOCOOHOCT B CPeAHOCPOYEH MnaH, Karto AOpH MO OTHOWIEHWe Ha Gbp3ara u
abcomoTHA NHKBMIAHOCT TO He 6u C/ICNBANI0 la W3NWTBA 3aTPyAHEHMA 4@ Tocpema
TCKYWUTE CH 3a[b/DKEHHs MOpajM ChUIECTBYBamara ciaGa BEPOATHOCT OT He3abaBHa
H3UCKYEMOCT Ha cwlumre /6amM30 45 % ot TEKYIIMTE MacuBM Ha JAPYXKECTBOTO ca
(opmupanu ot 3anbmKEHN KbM M2)KOPUTAPHHA MY aKLKOHep/.

[lo orHOweHne wHa ABJITOCPOYHATA MY IIATEKOCNOCOGHOCT, NOKa3aTenuTe Ha
APYHKECTBOTO CBHIIO Oenexar He3HauMuTeNeH cnaj CIpAMO CTOMHOCTHTE CH KBbM Kpast Ha
NpEAXONHUA OTYeTeH mnepuon. KbM HacTosmmMs MomenT APYXECTBOTO HE W3MUTBA
HEOCTHr Ha (UHAHCOBM CpencTBa W Moxe na ce XapaKTepusdpa KaTo JOCTaTbYHO
KalINTal0BO aIekBATHO M ABTOHOMHO CIPAMO (UHAHCOBATA Cpena, B KOATO QyHKUHOHHUpa.




Toxasarenn kbm 31.12.2014r.

XML JIB.
O6mu akTHBM 9826
HBarocpounu 3aemu 1 455
Texymu nacusu 1535
CoGeteen kanuran (Cpencrsa Ha aKIHOHEpUTE) 6 836

DHHAHCOB TUBBPUIK (XBIT/ COBCTBEH Kanuran) — 0.44
- Koedpuuumenr na guiara (abar/ aktusu) — 0.30

- 3aMTBKHANOCT Ha AKTHBHTE (axTuBH/ cobeTBeH Kanutan) — 1.44

IV. Ouenxa u ynpaeienue na pHCKa:

B xoma wa oGuuaitnata cu peiinoct APYKECTBOTO MOXe Ja Oble W3I0KEHO Ha
pasniaHu duHaHCOBM puckoBe. [MasapHust PHCK € PHCKBT, Y€ CrpaBelIMBaTa CTOHHOCT
WM OBbIemKMTe napuyHu MNOTONM Ha (unancoBus uuCTpyMeHT me BapupaTr mnopajau
NPOMEHUTE B nasapuute uenu. Ilasapuuar puck BKmouBa BAYTEH PHUCK, JIMXBEH PHCK W
LICHOBH puCK. KpeauTnuat puck e pucksr, ye exnara CTpaHa no GMHAHCOBHS MHCTPYMEHT
e NpuuuHM (uHaHCOBa 3aryba Ha jpyrara, B Cly4all 4e He M3MBJIHK JOTOBOPEHOTO

3abiDKeHHe. JIMKBHAHUAT PUCK € PUCKET, Ye APYKECTBOTO 6 MOrI0 Aia IMa 3aTpyHEeHMs
MpH NOCPCIIAHE Ha 3a/{bJDKEHUATA CH 10 GMHAHCOBMTE IACHBH.

Ot crpana Ha pwkoBozCTBOTO Ha APYKECTBOTO (PMHAHCOBUTE PHUCKOBE TEKYWO Ce
WICHTHOULUMPAT, M3MepBaT M HabmronaBar c NOMOWITA HA pPasiMYHM KOHTPOIHH
MEXaHW3MH, 3a Ja Ce OMpeNeNsAT ajeKBAaTHH LEHH Ha YCNYTUTe, MpefOCTaBAHH OT

APYXECTBOTO, LieHATA Ha NPUBJICYEHUTE 3aeMHU U Aa Ce OUEHAT ameKBaTHO (bOpMHTE Ha
NnoJibp)KaHe Ha cBOOOIHUTE JINKBHIHU cpelcTtBa, 0Oes la ce nonycka HEoMmpaBgaHa
KOHLEHTpauus Ha naneH PHCK.

Banyren puck: Jleiinocrra Ha APYKECTBOTO Ce OCHLIECTBABA M3LIO B BBarapus, kato
TMOYTH BCUYKH HErOBU CJIENKM Ca B HALMOHATHA BalyTa (6Barapcku neB) uu espo, nopaau
KOETO TO HE € M3NOXKEHO Ha PHCK, CBBP3aH C BBIMOKHUTE MPOMEHH Ha BaJlyTHUTE KYpCOBe.
Ot 1 anyapu 1999 ropuna OwrapekuaT nes e ¢ pukcupan Kypc KbM eBpoTo: 1.95583 nesa

3a | eBpo. CHOTBETHO Py KECTBOTO HE U3MOA3RA NPOU3BOAHU QUHAHCOBH MHCTPYMEHTH 3a
YNpaBeHHE Ha pHCKa.

Juxsen puck: ®Ounancopure MHCTPYMEHTH,
APYXKECTBOTO Ha JIMXBEH PHUCK, ca NPETMMHO NONTyY
Toit kato o6uyaitHusT MUXBEH MPOLIEHT [10 TE3M 3aeM
Ha BHB, npyxecrtsoro e norenmumanto H3J103KEHO Ha

KOWTO ©OMXa MOrnM pna wM3noKar
€HHTE TBProBCKM U OAHKOBM 3a&MH.

H e ¢ hukcupana nan6aska uan OJII1
PHCK Ha MapUYHHUSA MOTOK.

Enuncreenust BBHILUEH U3TOYHUK HA quchnpaHe, KOMTO ApPYXKeCTBOTO U3MON3Ba KbM

MOMEHTa € JIbIrOCPOYeH THPrOBCKM 3a€M OT CBBbp3aHo nuue /Murepkom I'pyn OOLY. Thit

KaTO 3a8MBT € OTMYCHAT NP (UKCHPAH JIMXBEH NPOLEHT OT 7 NYHKTa, 3a IpyXeCTBOTO Ha
MPAKTHKA He Ca Ha JIMLE HHNKALMH 32 HATHYHU PHCKOBE 110 OTHOLICHUE Ha MapuyHUTE My
TIOTOLIN.

ChlneBpemMeHHO ApyXecTBOTO He e W3NoNeHO Ha JHXBEH DUCK W OT CBOHTE
KPaTKOCPOUHH 3abIKEHH, 3ALIOTO TE Ca 06MYAHHO THPrOBCKH M Ge3TUXBEHIL.




Kpenuren puck: ®uuancopure aKTHBH, K
pucKoBM (akTopu OT mnomobeH Xapakrep,
TipenocraBenuTe 3aeMu. OCHOBHO ApykecTs
Y€ KOHTPareHTHTE My He Ca B ChbCTOAHHE I
cBoute sambikeHus. Ilonurukara ma mp

OMTO MOTEHLUMATHO CBABPKAT B cebe cu
Ca TNpEeJUMHO B3EMaHMATA OT MpPoxaXOM W
OTO € M3I0XKEHO Ha KPEIMTEH PHUCK, B Cyyail
@ M3NIATAT U3LATIO U B JIOTOBOPEHUTE CPOKOBE

YKECTBOTO B Ta3sM o0NacT € Haco4YeHa KbM
OCBIUECTBABAHE HA TPONAKOM HA CTOKM M YCIyrM HAa KIHEHTH C MOJXOAAINA KPeAUTHA

PEMyTauus U ePeKTMBHO YNpaBIIeHHE HA TIPEAOCTABIHNTE U TON3BANM KPEIMTHH TIEPHOLIN.

Kpeautaust puck na 6escpounure nenosuty mo GaHKoBH cM

€TKM € MHUHUMaIEeH, Thii
KaTo NpyxecTBOTO paboTH caMo ¢ GaHKH ¢ BUCOK KpeMTeH peiiTH

HI'

JInkBHAHOCT: PBKOBOACTBOTO Ha APYKECTBOTO Ce CTpeMM Jia MOAAbPkKa AOCTATBYHO
CBODOIHM MAPHYHM HANWYHOCTH H ONTHMANIHA CTPYKTYpa Ha TEKYLIMTE aKTHBH W NACHBH C
L€ OCHTYpsiBaHE HA TOCTOSAHHA JHKBUAHOCT. BBNpeKH NOHWKEHHETO Ha HAKOM OT
TEKYIIMTE My NokasaTeny Npe3 MOCNEAHUA OTYETEH NEPHOJ, W3BECTHA HECHUTYPHOCT 110
OTHOWICHHE CMOCOOHOCTTA Ha APYKECTBOTO Ja Nocpela TeKyIuTe CH 3ab/DKEHHS Ou
MOIJIa 71a Bb3HHKHE €IMHCTBEHO MPH HalTM4Me HA XMIOTe3a 3a He3a6apHa M3HCKYEMOCT Ha
TOliMa HacT oT TAX. Moxe 1a ce TBBPAM ¢ JOCTaThuMa CTereH Ha YBEPEHOCT, 4Ye B
KpaTKOCpOYHa NEepCleKTHBAa 3a JPYKECTBOTO He CBLIECTBYBA CHIUIECTBEH PHUCK Ha

JIMKBUHOCTTA M TO e ObAe B cheTOsHUE 6e3 pHCKOBO ma 00cmyKBa THProBecKHUTE CH
3a/Ib/DKEHMUA.

Karo UAJIO OLICHKaTa Ha PBKOBOACTBOTO MO OTHOINEHHWE HA

pasuyHuTe (PUHAHCOBH
pHCKOBe,

CBBP3aHH C TNapUYHHUTE, TUXBEHH U KPEOUTHH €KCINO3ULIUU Ha APYKECTBOTO €, 4ye
KbM MOMEHTA CBINOTO HE € U3JI0MKEHO Ha CBUIECTBEHHU OMACHOCTH WU HECHI'YPHOCTH W He
€ HCOGXOHHMO NpEeAnpUEMaHeTO Ha NOMBJIHHUTETHU MEPKH 3a YNpaBJIEHHETO UM,

Cpmo taka Ha PBKOBOJCTBOTO HE Ca M3BECTHU W
KOMTO GHMXa MoOraM na nosemar
Onu3ko Obaele.

HOBH (akTH niu obcrosTencrsa,
A0 YBEHYEHHE HA OCHOBHMTE (DHHAHCOBM PHCKOBE B

V. Ilpes nepuona 1 Oxtomepn 2014 roguna — 31 Mexemepu 2014 roguna cka0yennTe
COENKH MeKIY CBbP3aHH JAHLA ca:

- 3amsHa Ha ABJT MO CHJaTa Ha AOTOBOPH 3a uecus Mexay ,,Urepkom Ipyn” OO]] u
“Ssop” AJl, chrmacHo KouTo 3a »ABop” AJl e BB3HMKHAJO TBProBCKO B3eMaHe OT
MaXXOPUTapHHs My aKLMOHEp B pasMep Ha 29 XuJ1. JIB.

- MHsnnarena wacr or TBPrOBCKHM 3aeM, NpEeNoCTaBeH OT

»HHTepkom pyn” O0[]
/maxopuTapeH akiuponep/ B pasmep Ha 1 207 xun. ns.

29 Sinyapu 2015 roguna




