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pyna Codapma

O6bwa uHgpopmayus

lpyna Codapma (Fpynata) e Bogew, O6bArapckM MpPOM3BOAUTEN, W3HOCUMTEN W  MECTEH
AMCTpnBYTOP Ha PapmaueBTUYHN NPOAYKTU CbC CUAHO NpUcbCcTBME B M3TOoYHa M KOronstoyHa
EBpona, KOMTO npepgnara WWPOKa rama OT JieKapcTBa MO NeKapcko npegnucaHne n OTC
NPOAYKTW.

lpynaTa u3BbpwBa AeNHOCTTa CU B CNeAHUTE HanpaBaAeHUA:

4+ NpPOM3BOACTBO Ha GpapMaLeBTUYHM MPOAYKTU, BKAOUMTENHO MEeAUKAMEHTU, OCHOBHO
reHepu4Hu, cybCcTaHLMM Ha pacTUTe/IHA OCHOBA M XPaHUTENHW A06aBKW, KOETo ce
n3BbplwBa OcHOBHO OT Codapma AL ([py*KecTBoTo) M B NO-mManKka CTeneH oT
NPOM3BOACTBEHUTE MY AbLIEPHU ApYyXKecTBa, BKAOUMTeNHo bwbarapcka Posa -
Cestononuc A v Yundapm ALl 8 bbarapusa, OAO ButamuHm B YKpaiHa 1 MBaHuMY n
CnHoBe 4.0.0. B Cbpbus;

+ ancTpnbyuma Ha GapMaLeBTUYHU NPOAYKTU, MEAULMHCKA KOHCYMaTUBM, CAHUTaPHU
MaTepuanu, BUTaMUHWU, XPaHUTENHM O00aBKM M KO3METMKA, KOETO Ce WM3BbpLUBA
rnasHo ot Codapma Tpenauur Al B bBbarapus n bpus CUA B J1aTBus;

+ MpoM3BOACTBO M AMCTPMBYUMA Ha HedbapMaueBTUYHM MPOAYKTU, OCHOBHO
MeAMLMHCKM KOHCYMaTMBM KaTo CMPUHLOBKM U ApYyrM MaTepuann 3a egHOKpaTHa
ynotpeba B megmuMHaTa, KOETO ce M3BbpLBA rMaBHO oT MomuHa Kpenoct AL,
KaKTO M APYrY AONbAHUTENHU AEAHOCTM KbM NPOM3BOACTBOTO HA dapMaL,eBTUYHM
NPOAYKTU U AUCTPUBYLMATA Ha GapMaLEeBTUYHM NMPOLYKTH.

Codapma A/l e THProBCKO APYKECTBO, PEMMCTPUPAHO B Bbarapus no T3, cbe ceaganuiile 1 agpec
Ha ynpasneHue rp. Codus, yn. “UnneHcko woce” No16

Codapma Bogu Hayanoto cu ot 1933 r. CbaebHata peructpaums Ha [pyKectBoTo e OT
15.11.1991 r., peweHne N21/1991 r. Ha Codwuiickm rpaackm cba. Codpapma AL e ny6aAnUHO
[APYKeCTBO CbrnacHoO 3akoHa 3a NybanMYHO npegnaraHe Ha LEHHW KHUMKaA.

[py»KecTBOTO WM3BbPLIBA NPOM3BOACTBO W TbProBMA Ha JIEKAPCTBEHW CyObCTaHUUM U
nekapcTeeHn GOPMU; HaAy4yHO-M3CNeAOBaTeNCKA W WUHXKEHEePHO-BHeAPUTE/ICKa AEeWHOCT B
obnactra Ha puTOXMMMATA, XMMMATA N dapmaumaTa. Codapma ALl U3BBPLUBA YCAYTU, KAKTO C
NPOM3BOACTBEHO NpeAHa3Ha4YeHMe, Taka U CBbpP3aHM CbC ComaraTesiHaTa U obcnyKBallaTa cu
AEenHocCT.

KoHTponunpaHu gpyxecrea

lpyna Codapma ce cbcton oT Codapma A u 34 opuandeckn nnua, BkarunTenHo 30 abluepHu
OpY)KecTBa, MPAKO WAM HEeMNpPAKO KOHTPOAMpPaHW OT [pyKecTBOTO M YeTUpu CbBMECTHU
KOHTPO/IMPaHU ApyKecTsa.

[oknag 3a genHoctTta Ha pyna Codapma 3a 2014 r.
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Apy:kecTBO Yyactue
KbM

31.12.2014

%

Codapma Tpenaudr All, Copua, bbarapua 71.89
Bbnrapcka posa Cestononuc AZl, KasaHnbk, bBbarapua* 49.99
Bbrnodapm NHxkeHepuHr ALl, CameeH, bbarapus 97.15
®apmanoructuka ALl, Codpusa, bBbarapusa 76.54
EnektpoHkomepc EOO/, Codus, bbarapus 100.00
Codapma bunguurc AACULL, Codus, Bbarapus 40.75
MomuHa KpenocT Afl, Bennko TbpHOBO, Bbarapusa* 53.28
YHuoapm Afl, Coousn, bvarapua* 51.78
®uto Manaysoso AL, KazaHnbkK, Bbarapus** 47.49
MAO ButamuHu, YmaH, YKpaiiHa 99.56
Codapma MonaHpg Cn.3.0.0, Bapwaga, Monwa, B AMKBMAALMA 60.00
MBaHuMY M cuHOBe A.0.0., benrpaa, Cbpbus 51.00
Codapma Bapwasa Cn.3.0.0., Bapwasa, Moawa 100.00
Codapma CALL, Jloc AHxkenunc, CALL 100.00
Exkctab KopnopenwbH CALL, YuamuHrrbH, CALLL 80.00
Ekctab ®apma /lumuTtna, XeHnn oH Tems, BeankobputaHuma** 80.00
bpus CUA, Pura, /latBua 66.13
COO0O bpututpeng, MuHck, benapyc** 65.14
000 TabuHa , MuHcK, benapyc** 58.86
COO0O bpusdapm, MuHck, benapyc** 39.02
3A0 UNHTepdapm, Butebck, benapyc*** 50.00
OO0 AneaH, MuHcK, benapyc** 46.95
Codapma YKpaliHa, Kues, YKkpaiHa 100.00
00O BuBaToH, pogHo, Benapyc*** 50.00
000 Mega-aeHT, bobpyiick, Benapyc*** 50.00
000 dapmauesT natoc, MuHck, benapyc ** 33.73
00 Bectdapm, NpoaHo, benapyc** 59.52
00O HIK buotecrt, NpogHo, benapyc** 46.29
040 benArpoMeg, NpoaHo, benapyc** 46.95
BOOO CneuAdapmaumns, bobpyinck, benapyc*** 50.00
3A0 TbC ®apma, Bunntoc, intea** 33.73
000 bennepodoH, MuHcK, Benapyc*** 50.00
TOO Codapma KasaxctaH, Anmatu, KasaxcraH 100.00

* eeKTMBEH NPOLLEHT Ha yyacTne
** HenpAKo y4yacTune
*** CbBMECTHO ApyXKecTBo

Joknapg 3a geriHocTtTa Ha Mpyna Codapma 3a 2014 r.
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CbBeT Ha gupeKTopurte

Codapma Al uma epgHocTeneHHa cucTema Ha ynpassieHue cbC CbBET Ha AUpPEeKTopuTe OT
neTMma YneHoBe KaKTo cneasa: 4.u.H. OrHaH JoHes - npegcenaten u yneHose Becena CroeBsa,
AnekcaHabp Yaywes, AHapen bpewkos n OrHaH ManaBees. Jpy»KecTBOTO ce NpeacTaBasaBa U
ynpasnaasa oT U3NbAHUTENHUA ANpPeKTop A.U.H. OrHaH JoHes.

Bb3HarpaxaeHuaATa, NoayvyeHn oT YneHoBeTe Ha CbBeTa Ha Aupektopute Ha Codpapma ALl Kbm
31.12.2014 r. Bb3n3aT Ha 979 x. nB. (4n. 247 oT T3).

MpuTexaBaHuTe OT usieHoBeTe Ha CbBeTa Ha AMPEKTOPUTE aKLUMM Ha AOPYKECTBOTO KbM
31.12.2014 . ca:

OrHsaH MNanasees — 102 320 6posn,

AnekcaHabp Yaywes — 87 414 6pos.

YctasbT Ha Codapma ALl He NpeaBUXKAa OrpaHMYEHMA 3a NPaBOTO Ha Y/IEHOBETE Ha CbBeTa Ha
AnpekTopuTe Aa npuaobusaT akumm n obamMraummn Ha opyKecTBoTo.

OupeKTop 3a Bpb3KM C uHBectUTOpuTEe € [lenarma Buadesa, Ten. 8134 523, agpec 3a
KopecnoHaeHuus - rp. Coousa, yn. “Tbyesap CraHues” Ne 5, crpaga A, et. 11.

CbcTaBbT Ha K/AHOYOBMA YMNPaBAEHCKM nepcoHan Ha [pynata BKAOYBa OMNOBECTEHMA B
Mpunoxenme No 1 M3NbAHUTENIEH AUPEKTOP M 4neHoBe Ha CbBeTa Ha AWPEKTOPUTE Ha
OPYKeCTBOTO-MaMKa. JONbJHUTENHO KbM HEro €a BKAKOYEHU U U3NBAHUTENHUTE AUPEKTOPW,
yneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE N YNpaBUTENUTE Ha AblUuepHUTEe ApyrKecTBa oT [pynaTta
Bb3HarpaxaeHuATa n gpyrute KpaTtkoCpoOUYHM AOXOAN HA KAKOYOBUA YMNPaBJAEHCKM NepcoHan ca
B pa3mep Ha 4,508 x.nB. (2013 r.: 4,561 x.nB.)

AKUMOHEepHa CTpPYKTypa Kbm 31.12.2014 r.

B [loHeB MHBecTMbHTC XonauHr ALl

B TenekomnnekT UHBecT ALl

B Pomdpapm Komnawmn 00/
Codapma ALl (06paTHO M3KyneHu
aKuun)

Apyru opugudeckmn anua

dunsunyeckn nnua

MpousBoacTBeHa AEAHOCT

[ py*ecTBOTO M NPOU3BOACTBEHUTE MY AbLLEPHU APYXKECTBA pa3nonarat ¢ 15 dapmauesTMyHu
3aBoga B bbarapus, cbobpaseHu ¢ mM3ncKBaHuATa Ha EC - GMP, eanH 3aBog B YKpaitHa,
cepTndULMpaH OT MECTHUTE BIAaCTU, KOUTO cepTUDMKAT € NPU3HAT BbB BCUYKM AbprKkasu oT OH/
n aea B Cbpbusa. C n3KAOYEHME Ha 3aBoda B YKpaiHa, BCMYKMU MPOU3BOACTBEHM MOLLHOCTM Cca
npemuvHanu npes npoueaypu no ceptudmkauma 3a Esponernckn GMP.

Joknap 3a geriHoctTa Ha pyna Copapma 3a 2014 r.
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MpounsBoacTBeHaTa AeMHOCT Ha lpynata ce OCbliecTBABA M pasBMBa B C/AeAHUTE OCHOBHM
Hanpas/ieHUS:

+ npon3BoACTBO Ha NNIEKAPCTBEHU CpeacCTBa,

+  cybcTaHUMM M NpenapatM Ha OCHOBaTa Ha PACTUTENHU CYPOBUHU (GUTOXMMUUHO
npou3BoACTBO);

BETEPMHAPHM BAKCUHU;

NHPY3MOHHW pasTBOPY;

KOHLLEHTPATK 33 XeMO4MNaNn3a;

MeAMLMHCKN U3a4enna 3a XYMaHHATa U BeTepUHapHa MeguLMHa;

= + F & ¥

6nacoBa M WNPULOBA MNPOAYKUMA 33 MPOMMULLNEHOCTTA, CE/CKOTO CTOMaHCTBO M
buTa.

Opy»ecTBoTO MMa noseye oT 210 NpoayKTa B CBOETO NOPTPOAMO: OCHOBHO reHepuum u 15
OPUTMHANHW NPOAYKTa, KaTo 12 OT nNpoAyKTuTe ca Ha pactuTenHa ocHoBa. OpurMHanHuTe
NPoAyKTN Ha [pyxectBoTo (M no-cneunanHo Kapcun u TemnanrmH) MMaT OCHOBEH MPUHOC 3a
HeroBuTe NPUXo4M OT EKCMOPTHUTE NAa3apu, AOKATO 33 NPoAaXKOMTe Ha MeCTHMA Nas3ap OT Haw-
roONAMO 3HayYyeHue ca reHepuyHUTEe NPOAYKTUM Ha [lpy*KecTBOTO, cped KOUTO Ha MbPBO MACTO e
NIeKapcTBOTO AHANTUH.

MpoayktoBoTo noptdonmo Ha Codapma AL e POKycMpaHO BbPXYy CAeAHUTE TepaneBTUYHMU
061acTU: KapAMONOorusa, racTpoeHTepoiorns, oBnagABaHe Ha 60/KaTa, KaWAMLA U HACTUHKA,
MMYHONOTMA WU AEepPMATO/IOTUA, AUXATE/IHM NbTULWA WM acTMa, HEeBPONOruA U MCUXMaTpuUA,
YPOAOrnA U TMHEKONOTUSA.

Halt-3Hauumute dapmaueBTUYHM MPOAYKTM MO OTHOLWIEHME Ha NPUHOCa MM 3a pasmepa Ha
npuxoauTe ca:

+ Kapcun — opuruHaneH npogykTt, pa3paboTeH Ha pacTUTeNHa OCHOBA, M3MO/3BaH 3a
JleyeHue Ha racTpoeHTepoIornyHM 3abonssaHma (6onectn Ha YepHuaA Apob);

+ TemnanruH — opurMHaaHeH aHanreTuk (6osIKoycnokoasaLlo);
4+ TabeKc — OpuUrMHaNHO 1eKapCTBO Ha PacTUTE/IHa OCHOBA CPeLly TIOTIOHONYLIEHE;

+ TpubectaH — OpuUrMHaneH NPoAyKT Ha pacTUTe/IHa OCHOBA, CTUMYAMpPaLL, GYHKLMUTE Ha
no/sioBaTa CUCTEMA;

4+ BPOHXONUTUH — OPUTMHANEH NPOYKT Ha PacTUTEIHa OCHOBA, M3MO0JI3BaH 3a NOTUCKaHe
Ha Kawauua;

L

AHaNTUH — reHepuYeH aHaareTuk (6o01KoycnokosBallo);

+ HuWBa/NMH — OpUrMHaNeH NPOAYKT Ha pacTUTe/IHa OCHOBa, M3MNoN3BaH 3a 3abonaBaHuA
Ha nepudepHaTa HeEpBHa CUCTEMA;

+ MeTunnpeaHns3onoH — reHepUYHO IEKapCTBO, NPeAHa3sHaYeHOo 3a C/Aydam Ha TEKKM
aneprumn n onpeaeneHun }K1MBoTo3acTpaLlaBally CbCTOAHUA.

[oknag 3a genHoctTta Ha pyna Codapma 3a 2014 r.
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Ouctpubyuus

Codapma Tpengmur A e Bogew, AUcTpmbyTop Ha papmaLeBTUYHU NPOAYKTU U KO3SMETUKA B
Bbarapus ¢ nasapeH gan 3a ¢apmaueBTUYHW NPOAYKTM OT 22% (cnopeg IMS). Codapma
Tpenannr AL e epuHCTBEHMAT AncTpubyTop Ha Obarapckua nasap Ha onpegeneHu
dbapmaueBTUYHN NPOAYKTM HA HAKONIKO BOAEWM MexKAyHapoAHu dapmaueBTUYHU U Apyrn
KomnaHun B obnacTra Ha 3apaBeonas3BaHeTo Kato Amgen, Astra Zeneca, GE Healthcare,
Johnson and Johnson, Abbot Diagnostics, Hartmann, Novartis n Novo Nordisk.

KomnaHuata npegnara noseye ot 7 000 npoayKkta (no-cneumanHo nekapctsa, MeaUUMHCKO
obopynBaHe M YCTPOMCTBA, KOHCYMATMBM, KO3METUKA, BUTAMWHU U XPaHUTENHU [00aBKK) B
NopTHOANOTO CU, BKAIOUNTENHO M MapKUTe Ha Codapma, U NpuTerkaBa U3KNOUUTENHUTE NpPaBa
3a bb/Arapua Hag MapKKW Ha cTpaTerMyeckn napTHbopu Kato Aboca, Colief, Jamieson, Planter’s,
Premax, Skincode, SVR Laboratories, US Pharmacia and Wyeth, cneunanunsmnpaxm ycayrmn (Kato
cobTyepHU pelueHns 3a anTeKM U KOHCYATAHTCKU YCAYrn) U HaUMOHANAHU JIOTUCTUYHU YCAYT.
Codapma TpenanHr cm cbTpyaHmumM ¢ noseye ot 400 napTHbopa 1 3 870 KAMEHTa.

MHTeneKTyanHa cobcrBeHoCT

MaKap 1 opMeHTMpaHa KbM reHepuyHuUTe dapmaLeBTUYHMU npoayktTn, Codapma ALl e n3BecTHa
OT FOAMHW C TPAAMUMOHHOTO NPOM3BOACTBO HAa HAKO/NKO YHWKANHM NpoAyKTM Ha 6asa
pacTUTENIHU eKCTPAKTU MoJlydyaBaHM No cOBCTBEHO Cb3AafeHU TEXHONOrMU. Te3n NPoAyKTU ca
3alUMTEHM OCBEH C TbProBCKA MApKa, M C NaTeHT uam GUpmMeHo Hoy-xay.

Mo OTHOWEHWE Ha TEHEPUYHUTE NPOAYKTU, KOUTO MPOM3BENAA, 3a TAXHATa nasapHa
otnmumntenHoct Codapma AL, 3anara Ha 6paHA MMeEHa, BCMYKM OT KOUTO Ca PErnctpupaHu
TbProBCKM MapKu Ha [pyKecTBOTO.

Mpes BCMYKWUTE TOAMHU Ha CBOETO cbliecTByBaHe, Codapma A/l reHepupa M 3awmuTaBa cBoA
MHAYCTPUanHa cobcTBeHoCT. B pesynTaTt, [py)KecTBOTO npuTexkaBa ronam 6point 06eKktn Ha
MHAYCTPUanHaTa cOBCTBEHOCT, MO-TONAMATa YacT, OT KOMTO — PErucTpupaHu npasa (Mapku,
naTeHTU, AU3aiHM) M NO-MasiKa YacT HePEerucTpupaHn 0beKkTM — NPeaAMMHO TEXHOIOTUM.

Te3n aKkTMBM ca pes3ynTaT OT creuuanHaTa NoAMTUKA Ha [pyKecTBOTO KbM NPOAYKTOBOTO M
TEXHO/IOTMYHO OBHOB/IEHUNE, U B YaCTHOCT KbM MHOBaLMMUTE.

HayuHou3cneaoBaTencKka u pa3BoitHa AeUHOCT

lpynata ¢oKycMpa cBOATA Hay4yHOM3CNenoBaTe/NCKa M pa3BOMHA LENHOCT OCHOBHO BbpXY
reHepuyHM NPOAyKTU. HayyHou3cnesoBaTeNCKUTE M Pa3BOMHM MPOEKTU €A HACOYEHWU BBPXY
HaMMWpPaHETO M pa3paboTBaHETO Ha HOBM GOPMYAN U CbCTaB UAM PU3NYECKM KayecTBa (KaTo
NeKapcTtBeHa popma unam popmaTa Ha TabneTkMTe) Ha MPOAYKT C LEeN afanTUpPaHETO My KbMm
HacToAWM nasapHU Hyxau. CrpaTerndecka uen Ha Codapma ALl e B 6baewe ga NOCTUrHe
ctabuneH pe3yntaTt Ha pa3paboTBaHe Ha ocem — AeceT HOBM NPOAYKTa Ha roguHa.

[lpy*KecTBOTO OCHOBHO NO/AaBa 3asaB/IeHMA 3a NoJly4aBaHe Ha paspelweHnn 3a ynoTpeba Ha HOBM
NPOAYKTU, BKAOYMTENHO M HOBM GOPMU Ha NPOAYKTM, B Bbarapma U/MAM Ha eKCnopTHUTE
nasapu, 1 3a CblLUEeCTBYBaLLM NPOAYKTU Ha HOBU Masapu.

[oknag 3a genHoctTta Ha pyna Codapma 3a 2014 r.
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PaboTHULM U chyKuTenu

Kbm 31.12.2014 r. r. cpeaHO-CNUCHYHUAT CbCTaB Ha nepcoHana B Mpyna Codapma e 4 188 (npwu
4 122 3a 2013 r.). CpegHo-CNUCHYHUAT Bpoit Ha cayxkutennte B Codapma AL, kbm 31.12.2014 .
e 1825 (npn 1793 npe3 2013 r.), a B Codapma Tpenanur AL e 707 (npu 668 npes 2013 r.)

Mporpamute 3a obydyeHue, nNpeasaraHM Ha CAYKUTEAM Ha [py)KecTBoTo, MMaT 3a uen
Pa3BUTMETO Ha KOMMETEHUMUTE Ha CayKuTenute. MonuTtukata B obnactra Ha obyyeHueTo e
CMeunanHo Haco4YeHa KbM NpesocTaBsHe Ha BMCOKM NPodecroHaHM NO3HAHWUA, KAaKTO U BbB
BPb3Ka C U3MCKBAHUATA 3a 34PaBOC/NIOBHM M 6e30MacHM YyCN0BUA Ha TPYA.

PaboTHUUUTE M CcAyXKUTENUTE MMAT MPaBO Ha MO-BUMCOKO AOMb/HUTENIHO Bb3HarpaskaeHue,
M3MCKBAHO OT NMPUAOKMMUS 3aKOH 3a U3BbHPEAEH TPyA, HOLWHM CMeHu U pabota B cbboTa,
HeAena U No Bpeme Ha npasHuuu. CayKutenmte, KOUTo paboTaTt npu cneundudHn, BpegHn nnm
ONAaCHW yCNIOBMA, NONYYaBaT IMYHM NpeanasHU cpeacTBa U Haa0aBKu.

3HayumenHu cvbumus npe3 2014 200uHa

Ha 14.01.2014 r. Codapma A/l 3annati OKOHYATENHO YBEAMYEHNETO HA KanuTana Ha BPU3 CUA,
NlaTBMA, KOeTo e C uen ga paswupu NPUCLCTBUMETO CM Ha NasapuTe Ha TpuTe BanTUMCKu
AbprKaBu 1 benapyc, Kato NpoueHTHOTO yyactue Ha Codapma ALl B KanuTasa Ha KOMNAHMATA
cnep ysennyeHmeto goctura 66.13% (npegu 53.14%). PaswuvpsaBaHETO Ha MPUCHCTBUMETO Ha
nasapa Ha Penybauka bBenapyc BkatouBa npngobmeaHe Ha CKAAL0B KOMMEKC, BHeAPsABAHE Ha
MHTerpmpaHa MHGOPMALMOHHA CUCTEMA, KAaKTO M NPMA0OMBAHETO Ha HOBM aNTEKM B PErMOHa.
Mpe3 2013 rognHa BPU3 CUA yBennum obuima 6poii Ha npuTerkaBaHuTe anTtekn go 91, ypes
npugobusaHeTto Ha Tpu Bepurn antekn B Penybnvka benapyc. bewe npukawoyeHo u
npuaobnBaHeTo Ha KOMNaHMA 3a TbProBUA Ha eApo ¢ GapMaLLeBTUYHN NPOAYKTU.

Ha 20.01.2014 r. lpynata e peanusupana noKynka Ha 12% ot pganosere Ha bOOO
CneuAdapmauma (4pes bpus, JlaTBuA), KaTo cTaTyca Ha AOPYKECTBOTO Ce MPOMEHA OT
acouMMpaHo B CbBMECTHO 3a pynaTa.

Ha 28.01.2014 r. n Ha 26.02.2014 r. TpynaTa e peanusupana Nnokynka u npoaaxba Ha ganose Ha
OO0 HIK Buotect, benapyc (upe3 bpus, /latBMA), B pe3yntaT Ha Ha KOETO AenbT U ce e
yBeIMUYnA HETHO € 6.91%.

Ha 04.02.2014 r. n Ha 27.02.2014 r. [pynaTa e peanunsumpana npoaarkba 1 nokynka Ha A4AnoBe Ha
OO0 Bectdapm, benapyc (upes bpus, /laTBus, B pe3ynTaT Ha KOETO AENbT U Ce € YBEe/MYUN
HeTHo ¢ 7.44%.

Ha 05.02.2014 r. n Ha 26.02.2014 r. [pynaTa e peanunsumpana NoKynka v npoaarkba Ha ganose Ha

OO0 Benarpomea, Benapyc (4pe3 bpus, J1aTBus), B pe3yntaT Ha KOETO AENbT U Ce € YBE/MUYUN
HeTHo ¢ 5.31%.

[oknag 3a genHoctTta Ha pyna Codapma 3a 2014 r.
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Ha 06.02.2014 r. Codapma ALl npopape 616 015 6pos aKumm oT KanuTtana Ha Codapma
Tpengunur ALl, c KoAaTo caenka ydyactmeto Ha Codapma AL B Kanutana Ha Codpapma Tpenanur AL,
nagHa o 73,99%.

Ha 07.02.2014 r. noctbnn YBegomMaeHue 3a pPasKpUBaHE HA 4AN0BO yyactne no 4n.145 ot
3MNNUK ot Pompapm Komnaum OO[ 3a noKynka Ha 4 230 000 6pos akumu, npeactaBaaBalLm
3,20%, c KoATO caenka 4ANoBoTO yyacthe Ha Pomdpapm Komnanu OO0/, B Kanutana Ha Codapma
A pocturHa go 17,60%. [dataTta Ha perncrtpauma Ha caenkata B LleHTpaneH genosutap AL e
06.02.2014 .

Ha 07.02.2014 r. 8 bbvarapcka po3sa Cestonoauc Al noctenu YsegomneHue 3a pa3kpusaHe Ha
aanoso yyactve no 4n.145 ot 3MMNUK ot Pomdpapm KomnaHn OO/ 3a nokynka Ha 1 689 440
6poAa aKkuumu, npepcrasnasawm 14,00%, ¢ KOATO cAaesika AANOBOTO y4vactve Ha Pomdapm
KomnaHu OO/ B Kanutana Ha bbarapcka posa Cesronoauc AL gocturHa go 20,22%. JaTtata Ha
perncrtpauma Ha caenkarta B LeHTpaneH genosutap AL e 06.02.2014 r.

Ha 11.02.2014 r. B Codapma A/l noctbnu YBegom/eHNE 33 pa3KpMBaAHE Ha AAN0OBO y4yacTue no
yn. 145 ot 3MMUK ot YMN® [oBepue 3a npoaaxkba Ha 3 424 005 6posA aKuuu, C KOATO CAe/Ka
ydyactmeto Ha YMN®P [osepue B Kanutana Ha Codapma AL nagHa go 4,155%. [ataTta Ha
perucrpauma Ha caenkata B LleHTpaneH aenosutap A e 06.02.2014 r.

Ha 12.02.2014 r. 8 bvarapcka po3a Cestononnc Al noctonn YsegomneHue 3a paskpuBaHe Ha
AanoBo yyactue no 4n.145 ot 3MMNLUK ot YN® Oosepue 3a npoaakba Ha 794 317 6poa aKuum,
npeacrasnaaBalin 6,58%, c KOATO caesika ASN0BOTO yvyactve Ha YIN® [loBepue B KanuTana Ha
bbarapcka posa Cestonoauc AL e 0,00%. [atata Ha perMcTpaumna Ha caenkaTta B LleHTpaneH
penosutap Al e 06.02.2014 r.

Ha 17.06.2014 r. ce npoBeae penoBHo O6LI0 cbbpaHne Ha akuMoHepuTe Ha Bbarapcka posa
Cestononuc B rp.Kasaunwbk, 6yn. ,23—tm LUunyeHckn nonk” Ne110, kbaeTo 6sixa B3eTn
cnegHuTe pelueHua:
+OCA npuema npegnoskeHueto Ha CbBeTa Ha JMpeKTopuTe 3a pasnpegensHe Ha
neyanbaTta Ha APYKecTBOTO, peanusupaHa npes 2013 r., a umeHHo 1 134 000 nBs./eanH
MW/IMOH CTO TPUAECET W YEeTUPU XMAAAM NeBa Nesa/ Aa ce OTHece KaTo AOMb/HUTENEH
pe3eps Ha APYKeCTBOTO. He ce pasnpeaena AMBUAEHT 3a aKUMOHepuUTe.
+ OCA usbupa ogutopckoto npeganpuatue ,A®A” 00[, cbc cepanvue B rp.Codus,
yn.”0O6opuue” Ne 38, KaTo peructpmpaH ogMTop 3a NPOBEPKA M 3aBEPKA Ha FOAULIHKUA
¢duHaHcoB oTyeT Ha [pyrKectBoTo 3a 2014 .
+ Mpoabnkasa MaHaaTa Ha OAWUTHUA KOMWUTET Ha ApPYMKEecTBOTO 3a CPOoK oT 3 /Tpu/
rogmMHn, CYNTAHO OT AaTaTa Ha nposexgaHe Ha OCA.
+ Mpuema FoguwHna GUHAHCOB OTYET Ha ApyskecTBoTo 3a 2013 r. n ocsoboxaasa oT
OTroBOpPHOCT YsieHoBeTe Ha CbBeTa Ha AUPEKTOPUTE 33 AeNHOCTTa UM npe3 2013 r.

Ha O6buio cbbpaHue Ha akumoHepute Ha YHudbapm AJl, nposeaeHo Ha 18.06.2014 r. B rp.
Codwusa, yn. , Tpaiko CtaHoes” Ne3, ce B3exa c/iegHUTE peLleHUs:
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+ Mpuema npensioxeHneTo Ha CbBeTa Ha AMPEKTOPUTE 3a pasnpenensHe Ha neyanbara
Ha ApYyKecTBOTO, peanusmpaHa npe3 2013 rog., a MUMeHHO: nedvanbata 3a 2013 roa. B
pa3mep Ha 728 009,58 neBa /ceaemMCTOTUH ABaAECET U OCEM XWUAAOM U AeBeT fieBa U 58
ct./, cnep 3apgenaHe Ha 10 % 3akoHoB pe3eps — 72 801 neBa /ceaempeceT u ABe XUNaan
XUNAAN OCEMCTOTMH M eAMH nes/, Aa ce pasnpedenn Kakto cnegsa: 540 000 nesa
/NEeTCTOTUH U YeTUpUOEeCeT XMNaam nesa/ - 3a AMBMAEHT Ha akumoHepuTe no 0,09 nesa Ha
1 6poit akuma. OCTaTbKbT OT nevyanbarta B pasmep Ha 115 208,58 nesa/cTo n neTHageceT
XMNAAW ABecTa M ocem nesa M 58cT./ Aa 6bae OTHECeH 3a AOMbAHUTENHU pe3epBu. B
cboTBeTcTBUE C MpaBunHUKa Ha LleHTpaneH geno3untap AL, AMBUAEHTDLT LE Ce M3NNaLa
KaKTO c/ieBa: 3a aKUMOHEPUTE, MMALLN OTKPUTU KNUEHTCKM CMETKU NPU MHBECTULMOHHMU
nocpeaHnUN — Ype3 CbOTBETHMUA UHBECTULMOHEH NOCPEAHMK; 33 aKUMOHEpPU 6e3 CMeTKn
npu WHBECTUUMOHHM nocpegHuumM — 4ype3 KnoHoseTe Ha [ACK EAL B cTpaHara.
M3nnawaHeTo Ha AMBUAEHTA LE 3aN0YHE B TPMMECEYEH CPOK OT gaTaTa Ha NpoBexaaHe
Ha OCA, Ha KOeTo e B3eTO peLleHue 3a n3n/allaHe Ha AUBUAEHT.

+ OCA u3bupa [pyKectBo 3a oguT M KoHcyntauum OO[, 33 oAMT M NpoOBepKa Ha
roaniHuA pUHaHCOB oT4eT Ha [py»KecTtBoTo 3a 2014 .

+ Mpuema FogmwHnAa GUHAHCOB OTYET Ha ApykecTBoTo 3a 2013 r. n ocsoboxaasa oT
OTroBOPHOCT Y/IEHOBETE Ha YNPaBUTE/IHUA CbBET 3a AeMHocTTa Um npes 2013 r.

4+ OCA ocBOb60OXKaaBa OT OTFTOBOPHOCT YneHoBeTe Ha Haa3opHMA CbBeT 3a AeMHOoCTTa UM
npes3 2013 r. n npuema peleHne 3a NPOAb/KaBaHe Ha MaHAaTa Ha Hag30pHMA cbBeT 3a
HOB CPOK OT 5 rognHun, cuntaHo ot 01.07.2014 r.

+ MNpoabkasa MaHgaTa Ha OAUTHUA KOMMUTET Ha APYMEcTBOTO 3a CPOK oT 3 /Tpu/
roguMHu, CYUTaAHO OT AaTaTa Ha nposeXxgaHe Ha OCA.

Ha 19.06.2014 roa. mexay Codapma A, bvarapcka Posa - Cestononmc A e noanucaH
[oroBop 3a npeobpasyBaHe Ypes3 BAMBaAHE B CbOTBETCTBUE C M3UCKBAHMATA Ha Ya. 2624 1 ca. OT
TbproBCKMA 3aKOH B pe3ynTaT Ha KOETO LAN0TO MMYLLECTBO Ha bbarapcka posa - Cesrononumc
Al we npemunHe kbm Codpapma Al U NOCNEAHOTO Lie CTaHe HEroB NPaBoONPUEeMHUK. bbarapcka
po3a - Cestononuc A/l we ce npekpaty 6e3 ankemaauma. CbriacHo NOANMCAaHMAT AOTOBOP, BbB
BPb3Ka C OCbLLECTBABAHE HA BAMBAHETO LWe 6bAe M3BBLPLIEHO YBE/IMYEHWE HA KanuTasa Ha
Mpuemawoto apyectBo Copapma A/l ype3 M3gaBaHETO HA HOBM aKUWMKM, KOMTO aAa Obaat
pasnpeaeneHn Mexay akuMoHepuTe Ha npeobpaslyBalloTo ce apyxKectBo bbarapcka Posa -
Cestononuc Al (c nsknoveHne Ha akumoHepa Codapma A/l).

Ha roanwHoTo pegosBHo O6wo cbbpaHue Ha aKuuoHepuTe Ha MomwuHa Kpenoct A/,
nposegeHo Ha 19.06.2014 r. B rp. Bennko TbpHOBO, ya. ,MaructpanHa” Ne 3 6axa B3eTu
cnegHUTe pelleHusa:
+OCA npuema npeanoskeHneto Ha CbBeTa Ha [MpeKTopuTe 3a pasnpefensHe Ha
neyanbata Ha APYXKeCTBOTO, peanmsmnpaHa npe3 2013 r., a umeHHo 170 000 nB. aga ce
OTHece KaTo AONbJHUTENIEH pe3epB Ha ApPYKecTBOTo. He ce pasnpegensa AUBUAEHT 3a
aKUuMoHepuTe.
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+ OCA wusbupa oautopckoto npeanpuatne APA 0O0[, cbc cepanvuie B rp.Codus,
yn.”0O6opuwe” Ne 38, KaTo perucTtpupaH oamMTop 3a NPOBEpKa M 3aBepka Ha MoguwHuA
¢dnHaHcoB oTyeT Ha [pyrKectBoTO 3a 2014 .

+ Mpoabikasa MaHgaTa Ha OAMTHUA KOMUTET Ha AOPYXECTBOTO 3a CPOK oT 3 /Tpu/
rogMHW, CYNTAHO OT AaTaTa Ha nposexaaHe Ha OCA.

+ MNpuema MoguwHMA GUHAHCOB OTYET Ha ApyKecTBoTo 3a 2013 r. u ocsoboskgasa oT
OTrOBOPHOCT YneHoseTe Ha CbBeTa Ha AMpeKTopuTe 3a AeMHOoCTTa um npe3 2013 r.

Ha pepgosHoTo O6WoO cbbpaHuMe Ha akunoHepuTe Ha Codapma A/l, npoeeaeHo Ha 20.06.2014 r.
B rp. Codus, yn. ,Jlbuesap CtaH4yes” Ne 5 6axa B3eTu cnefHUTE pelleHuns:
+Nprema npeanoxkeHneto Ha CbBeTa Ha AMpPEKTOpMTE 3a pasnpedensHe Ha nedvanbara
Ha ApPYKecTBoTo, peanunsmnpaHa npes 2013 r. u HepasnpegeneHa nevyanba ot npeguLLHN
nepuoam, Kakto cnegpa: HeTHaTta neyanba 3a 2013 rog. e B pasmep Ha 33660 187,31
NeBa /TpuaeceT U TPM MUANOHA LECTCTOTUH U WECTAECET XMAAAM CTO OCEMAECET U ceaem
nesa u 31 cr. /. HepasnpeaeneHata neyanba OT NpeauillHX nNepuoaun e B pasmep Ha
1383 460,18 neBa / eauH MWUAMOH TPUCTA OCEMAECET U TPU XUAAAU YETUPUCTOTUH U
wectaeceT nesa u 18 cr./. O6WMAT pasmep Ha Nognexkallata Ha pasnpeaeneHve neyanba
Bb31M3a Ha 35 043 647,49 neBa /TpuaeceT n NeT MUAMOHA YeTUPUAECET U TPU XUNAaU
LIeCTCTOTUH YeTupuaeceTr u cegem nesa u 49 cr./ Cnep 3apensHe Ha 10 % 3a
3a4b/KUTENEH pe3epB, npeactasnssall, 3 504 364.75 nesa / TpM MUAMOHA NETCTOTUH U
YyeTMpU XMNAON TPUCTA LECTAECET U YEeTUPU NeBa U 75 CT./, OT ocTaHanaTa cyma B pasmep
Ha 31 539 282.74 neBa /TpuaeceT u eauH MUIMOHA NETCTOTUH TPUAECET U AEBET XMNaam
ABecTa ocemaeceT W ABa neBa U 74 cT1./ ga ce U3nNnaTuM OUBUAEHT Ha akUWOHepuUTe B
6pyTeH pasmep ot 0.07 neBa /cegem CTOTUHKK/ Ha BPOI aKLMA C NPaBO Ha AMBUAEHT.
+ M3bupa oputopckoTo npeanpuatne A®PA 00[, cbc cepanuuwe B rp.Codus,
yn.”0O6opuuwe” Ne 38, KaTo peructpupaH oamMTop 3a NPOBEpKa M 3aBepka Ha MoguwHuA
dnHaHcoB oTyeT Ha [AdpyxectBoTo 3a 2014 rog., CbrnacHo npeasioXeHnetTo Ha OguTHUS
KOMUTET.
+ Mpoabnkasa MaHaaTa Ha OAWUTHUA KOMUTET Ha APYMKECTBOTO 3a CPOK oT 3 /Tpu/
roguMHN, CYNTAHO OT AaTaTa Ha nposexgaHe Ha OCA.

Ha pegpoBHO roguwHo O6wo cbbpaHue Ha akumoHepute Ha Codapma Tpenguur AL,
nposeaeHo Ha 20.06.2014 r. 8 rp. Codusa yn. ,Jibuesap CraHyeB” Ne 5 6sxa B3eTU cnegHuTe
pelweHua:

* HeTHuat duHaHcos pesyntaT Ha Codapma Tpenamur Al 3a 2013 rog. e B pasmep Ha
9488 933,36 neBa /geBeT MWAMOHA YETUPUCTOTMH oOcemaeceT M OCeM XUNaau
[EeBEeTCTOTUH TpMAeceT M Tpu nesa U 36 cT./ ce pasaensa Kakto cneasa: 948 893,34 nesa /
[EeBeTCTOTUH YeTUPUAECET U OCEM XMAAAM OCEMCTOTUH AeBeTaeceT u Tpu nesa u 34 c1./
ce oTHacA BbB ¢oHA PesepseH Kato 10% 3agbmkuteneH peseps, 971 887,95 nesa
/0eBEeTCTOTUH ceaeMAaeceT U egHa XMAAAM OCEMCTOTUH OoceMAaeceT u ceaem nesa u 95 cr./
[a ce OTHece KaTo AOMbJAHUTENEH pe3epB Ha Apy»ecTBoTo, 7 568 152,07 nesa /cegem
MWAMOHA NETCTOTUH LecTAeceT U OCemM XMASAW CTO neTaeceT U ABa fieBa u 7 cT./ 3a
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pa3npefensHe Ha NapuyeH AMBUAEHT Ha aKUMoHepuTe B bpyTeH pasmep ot 0,23 nesa
/OBajeceT v TpU CTOTUHKK/ Ha Bpoit aKLuMA C NPaBO Ha AMBUAEHT.

+ M36upa oputopckoto npeanpuatne A®A 00[, cbc cegannwe B rp.Codus,
yn.”0O6opuuwe” Ne 38, KaTo perucTtpmpaH oamMTOp 3a NPOBEPKa M 3aBepKa Ha loauwHuA
¢nHaHcoB oTyeT Ha [pyrKectBoTo 3a 2014 roa.

+ Mpuema MoguwHua GUHaAHCOB OTYET Ha ApysKecTBoTo 3a 2013 r. u ocBobosKaasa OT
OTroBOPHOCT YsieHoBeTe Ha CbBeTa Ha AMPEKTOPUTE 3a gerHocTTa um npes 2013r.

Ha 11.09.2014 rog. Codapma A, 3anoyHa m3nnawaHeTo Ha auBugeHTta 3a 2013 r. cbrnacHo
n3roteeH oT LleHTpaneH [deno3untap AL cnUCbK Ha npasoMmawmte amua kbm 04.07.2014 roga.
BpyTHMAT AnBMAEHT, rnacyBaH Ha O6woTo cbbpaHue Ha akumoHepuTe e no 0.07 nB. /ceaem
CTOTUHKK/ Ha aKuuMA. PasamepbT Ha AMBUAEHTA 3a eAHA aKuMA HeTo (camo 3a aKuMoHepu
dusnyeckun nnua) e 0.0665 ns..

Ha 04.11.2014 roa. Codapma AL 3akynm 400 010 6posa aKummu oT Kanutana Ha Meauka AL, c
KOATO caenka yvactneto Ha Codapma ALl B KanuTtana Ha Meguka ALl gocturHa 23.20%.

Ha 07.11.2014 roa. KomucuaTta 3a ¢mMHaHcoB Haa3op ogobpu 3a [orosop 3a npeobpasyBaHe
ype3 BAMBAHE B CbOTBETCTBME C M3UCKBAHWUATA Ha 4a. 2624 M cA. OT TbProBCKUA 3aKOH B
pe3ynTaT Ha KOeTO UANOTO MMYLLECTBO Ha bbarapcka posa - Cestononmc ALl we npemmHe Kbm
Codapma Al 1 nocnegHOTO Le CTaHE HEroB NpaBoONpPUEMHUK. Bbarapcka posa - CeBTonosmnc
Al we ce npekpatn 6e3 nukBmpaums. CbriacHo NOAMNMCAHUAT AOrOBOP, BbB Bpb3Ka C
OCbLLECTBABAHE HAa B/IMBAHETO KanMUTaNbT Ha npuemal,oto apyxectso Copapma AL we b6bae
ysBennyeH ot 132 000 000 ne. Ha go 134 798 527 nB.., Ype3 nsgasaHeTo Ha Ao 2 798 527 HoswH
0bMKHOBEHN MOMMEHHM 6e3HaNMYHM aKUWMKW, C HOMWHAA. B pe3yntaTt Ha BAMBAHETO BCUYKMU
aKUMOHepM Ha npeobpasyBalloTo ce ApyxectBo bbarapcka posa-Cestononvc A, c
M3KAOYEHNE Ha npuemawoto pgpyxKectBo Codapma AJll, KOeTO Cblo € aKuuoHep B
npeobpasyBallOTO Cce APYKECTBO, e NpMAobUAT akuMKM OT KanuTtana Ha Codapma AL 1 we
CTaHaT aKuUMOHepK B Hero. Cpelly BCAKA eaHa CBOA akumA oT bbarapcka posa-Cestononmc AL
BCEKN aKUMOHEP Ha APYMKECTBOTO Ha OCHOBaHMe u4a. 2616, an. 1 oT TbproBCKMA 3aKOH Lle
npuaobue 0.463768 akuuu oT KanuTana Ha Codapma A/l

Ha 19.12.2014 roa. ce nposeae U3BbHpeaHo O6Wo cbbpaHue Ha akumMoHepuTte Ha Codapma
ALl, n 6sxa B3eTU CNeaHUTE pPeLLeHNs:
4+ nopaau Aunca Ha HeoBXOAMMOTO CbracHO YcTaBa M 3aKOHa MHO3WMHCTBO, He 6axa
npuetn peweHuata oT T.1 A0 T.7 BKAOYMTENHO OT AHEBHUA pen OTHAcAWM ce 3a
npeobpasysaHeto Ha Codapma ALl Ype3 BAMBAHE B HErO HAa TbProOBCKOTO APYHKECTBO
bbnrapcka posa — Cestononnc Al, cue ceganuule B rp. Kasannok, EVMK: 123007916.
+ 6ewe on06peH MoTMBMPaHMA A0KNAA, 33 YCIOBMATA U LENecbobpasHOCTTa Ha CAE/KM,
nonajgaliy B NPUAOXKHOTO Nojae Ha pa3nopeabarta Ha yn.114, an.1 ot 3MMUK, ctpaHa no
Kouto e Codpapma A,
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4+ CbBeTa Ha [AMpPEeKTopuTe e OMNPaBOMOLLEH A3 CKAOYM [A0roBOp, MO cunaTa Ha KOWTO
Codapma Al we m3gase KopnopaTMBHA rapaHuMa 3a obesnevyaBaHe B3eMaHWATA Ha
baHka OCK EAZl no gorosop 3a KpeguT ¢ kpeautononyydaten Codpapma Mmotn AACUL,
npu ycnosuAta, onucaHn B Pasgen | Ha um3rotBeHmMa oT CbBeTa Ha AMpPeEKTOpUTE
MoTmneupaH AoKNagL - CAenKa, nonagawia B MNPUNONKHOTO none Ha 4n.114, an.l ot
3MMNUK.

4+ CbBeTa Ha [AMPEKTopuTe e OMNPaBOMOLLEH [a CK/AKYM [l0roBOP, MO CMAaTa Ha KOMTO
Codapma A we Haeme HeaBUKMM UMOT, cobcTBeHOCT Ha Codapma Mmoot AACUL, npu
ycnosuaTa, onucaHu B Pasgen Il Ha nsroteeHna ot CbBeTa Ha guMpeKkTopute MoTnusupaH
AOKNa4 - caenka, nonagawa B NpUAOXKHOTO none Ha un.114, an.1 ot 3MMLUK.

4+ CbBeTa Ha AMPEKTOpMTE € ONPaBOMOLLEH Aa CK/YM [A0roBop, MO cuiaTa Ha KOMTO
Codapma A/l Wie BCTbMNM KATO CbANBKHUK U LWe yypean ocobeH 3anor Bbpxy cobctBeHun
Ha OPY’KecTBOTO aKTMBM 3a obe3nevyaBaHe B3emaHuATa Ha PaidaiseHbaHK/Bbarapusa
EA/Zl, npon3TMYyaLLM OT AOrOBOP 3a KpeauT ¢ Kpeantononyyaten Copapma Tpenaudr AL,

npu ycnosBuAta, onucaHn B Pasgen Il Ha wm3rotBeHua ot CbBeTa Ha AUpPEKTOpuUTE
MoTtmneupaH AoKnag - cAoenka, nonagalia B MPMAONKHOTO nose Ha 4n.l11l4, an.l ot
3MNNuK.

BaxkHu C'b6VITVIH, HacTbnu/iu cnep gatata KbM KOATO € CbCTaBEH rogulliHuAa d)VIHaHCOB oTyeT

Ha 09.01.2015 r. e npoBeAeHO M3BbHPeAHO 060 cbbpaHMe Ha aKUMOHEPWUTE, HAa KOETO €
opobpeH gorosopa 3a npeobpasyBaHe Ype3 BAMBaHe Ha bbarapcku posa - Cestononuc Afl B
Codapma A/l, KaKTo 1 e B3ETO peLleHNEe 3a YBE/IMYEHNE HA OCHOBHUSA KanuTana Ha Codapma A/l
ot 132 000 000 neBa Ha 134 798 527 neBa 4pe3 n3gaBaHeTo Ha A0 2,798,527 6poa HOBM akumm
C HOMMHaNHa CTOMHOCT 1 fNeB BCAKA €lHAa M EeMUCMOHHA cToihHocT 4.14 nesa, paBHa Ha
cnpaBeg/MBaTa LeHa Ha egHa akuma Ha Codapma A/l, BbB Bpb3Ka C BAMBAHETO Ha bbarapcka
po3a - Cesrononuc Al. BnnceaHeTto B TbproBCKMA PErnMcTbp € n3BbpLlieHo Ha 26.02.2015r.

Kbm 06.03.2015 r. HOBMAT KanuTan B paamep Ha 134 797 899 nea e pernctpmpat B LleHTpaneH
aenosutap A/l, c PeweHne Ha KOH Ne 216-E/25.03.2015 roa. emucusaTa e BNncaHa B perncrbpa
Ha nybnnyHuTe Apyrectsa M ce Toprysa ot 09.04.2015 roa. Ha OcHoBeH nasap BSE, CermeHT
aKkuum "Premium".

Ha 19.01.2015 r. yupepeHoTo B Kpasa Ha 2014 rogmHa pgbuwepHo apyKectso oT Codapma
Tpenauur ALl - Copapmacmn EOO/ e BnncaHo B TbproBCKMA PErNCTBLP.

Mpes3 nepuoga 26.01-19.03.2015 r. ca usnnaTeHM 4YaCTUYHO BHOCKUTE MO AANOBMA KanuTaa Ha
HoBoyupeaeHoTo npe3 2014 r. gbuwepHo apyxectso Copapma KasaxctaH B pasmep Ha 258 xun.
NB. (132 xmn. eBpo). CpOKbT 3a OKOHYATENIHOTO BHacsAHe Ha KanuTtana e 31.05.2015 .

Ha 28.01.2015 r. e npoBeAeHo cbaebHO 3aceaaHune npep cbaa B MNonwa no aeno, 3aBeAeHo oT

Codapma All 3a npM3HaBaHe U NpuBEXAAHE B U3NbJAHEHME pelleHMe Ha ApOuTpaxkHUs Cbp, B
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Mapuk. OT cTpaHa Ha OTBETHMKA MO AeN0TO € NOCTbMWA OTKa3 Aa NPU3HAEe U M3MbJIHU
apbuTtpaxHoTo peweHune. C noctaHoBneHue oT 25.02.2015 r. cbabT B osWwa e NocTaHOBWUA, Ye
apbuTpaKHOTO peLleHMe NOAJEXM HA U3Nb/AHEeHMe. ToBa NOCTAHOBJ/IEHWE Ha CbAa He e BAA3/0
B CMNA Nopagm npoueaypa no HerosoTo obrKansaHe.

Ha 17.03.2015 r. e ckntoveHa u3BbHCbAEOHA cnoroaba mexay Codapma AL (KaTto nopbumTen
Nno AOroBop 3a AOCTaBKa U YHMUBEpPCasieH NpaBonpuemMHuK Ha bbarapcka posa — Cesrononuc A/l,
npeKkpaTeHo nopaau sansaHeto my B Codapma All) M [pyKecTBO AOCTaBYMK HA BAATOTO
AbLLEPHOTO APYMKECTBO, C KOATO cnoroaba ce ypexaaT OTHOLWEHUATA NO BCUYKN BOAEHU MEXAY
CTPaHWUTE CMOPOBE, BKAKOYMUTENHO U CBbP3aHUTE C TAX obe3neunTenHu gena. Ha cblwarta gata
(17.03.2015 r.) cbrnacHo goroBopeHoOCTUTE Mexay cTpaHuTe, Codapma ALl e n3nnaTUNO Ha
APYKecTBOTO A0CTaBYMK Ha bbarapcka posa — Cestonoauc Al cymata B pasamep Ha 1 246 xun.
ne. (673 xun. w.a. u 4 xun. eBpo), NpeacTaBnABalLa OCTaTbK CiAef, M3BbPWEHO B3aMMHO
npuxsaliaHe mexay ctpaHute. Ha 19.03.2015 r. BcAKa OT CTpaHUTe e oTTerimaa Xanbute cu
cpewy CbaebHUTe peleHus Mo Aenata M e MOoWCKasa OTMAHA Ha HANOXEeHWTe Mo TAX
ob6e3neyeHns KakTo 1 BpblaHe Ha AaZeHUTe rapaHuumM BbB Bpb3Ka ¢ obesneyeHuaATa.

Ha 23.03.2015 r. CbBeTbT Ha aupektopuTe Ha Codapma A/l B3e pelleHMe Aa ce nposeae
npeasunaeHata B 3MMUK npoueaypa 3a otnpasAHe Ha TbProBo npeanoxxeHue no yvn. 149, an. 6
ot 3MMMLK 33 3aKkynyBaHe Ha BCUYKM aKLMW HA OCTAHaANMTe akumoHepu B MomuHa Kpenoct AL,
rp. Benamko TepHoBo, EMK 104055543 oT maxkoputapHua akunoHep Codapma ALl. 3asBaeHMETO
3a TbpProBo NpepnoXeHne e nogageHo B Komucmata 3a ¢muHaHcoB Hagzop 24.03.2015 r. Ha
23.04.2015 r. KomucmaTa 3a GMHAHCOB Hag30p M3gane BpemeHHa 3abpaHa 3a nybMKyBaHe Ha
TbProBOTO NpeasoXKeHne.

Ha 26.02.2015 r. npeobpasyBaHeTo bbarapcka posa — Cestononunc Al e BnncaHo B TbproBCKUsA
pervctbp nog No 20150226134200. Pernctpupanuar kanutan Ha Copapma A/l e B pasmep Ha
134 797 899 neBa. Codapma Al npeanpuema AeNCTBUS MO PErUCTPaLIMSA Ha HOBaTa eMUCUA B
pasmep Ha 2 797 899 aKkuuu, C HOMMHANAHA CTOMHOCT Ha eaHa akuma 1.00 nesB B LleHTpaneH
penosutap AA.

CbBeTbT Ha AupekTopute Ha MomuHa Kpenoct Al cBukBa peaoBHo O6uW0 cbbpaHue Ha
aKLMOHepUTe, KOETO Le ce nposese Ha 04.06.2015r. B rp. Beanko TbpHOBO, yA. ,MarucrpanHa”
Ne 3 no npeaBapuTenHo 0bsiBEHMA AHEBEH pen.YnpaBUTENHUAT cbBeT Ha Meguka ALl cBMKBa
penosBHo O6LL0 cbbpaHue Ha aKLMOHEPUTE, KOETO Lile ce nposede Ha 21.05.2015r. B rp.Codus,
yn. ,,Jlbuesap CraHueB” Ne 5, crpaga A, eT.9.

CbBeTbT Ha aupekTopute Ha Codapma bunauurc AACULL ceukBa pegosHo 060 cbbpaHue Ha
aKUMOHepuTe, KoeTo Lie ce nposese Ha 14.05.2015r. B rp.Codus, ya. ,/Tbyesap CtaHuyes” Ne 5,
crpaga A, et.3.
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Ha 19.03.2015 r. e ckntoueH gorosop mexay Codapma AL n NMAO ButamunHu, Ha H6aszata Ha
KOWTO TbProBCKM B3emaHua Ha Codpapma AL B pasmep Ha 12,774 x. eBpo ce TpaHchopmupar B
TeXHMA eKBUBaeHT B rpUBHM 3a 316,532 x. rpusHKU. ToBa NpaBo Ha B3emaHe CbriacHo PelweHune
Ha CO Ha Codapma A ot 20.03.2015 r. e M3N0/A3BAHO KAaToO AOMbJAHUTENIHA BHOCKA npu
yBeNNYEeHMETO Ha yCcTaBHMA Kanutan Ha Codapma YkpanHa OO/, KOMTO B Kpasa Ha MapT cnes

perncTpupaHe Ha yBeamyeHueTo e B paamep Ha 317 531 502 rpmsHM.

HoBu pa3paboTKu 1 NpPoAyKTH

+ Hosu c paspeweHuns 3a ynotpeba npes 2014 r.

MonyyeHn ca paspeweHuns 3a ynotpeba Ha 6 6posa HOBM 33 APYKECTBOTO MNPOAYKTA -
OTtoduKc Kanku, CopTeH3nd Tabnetkn ¢ yabakeHo ocBoboXKaaBaHe, MpPoMepos UHKEKLMOHEH
pa3TBop, PeHTOPUN MHKEKUMOHEH pPa3TBop, MBagpOH MHXKEKUMOHEH pa3TBop, TycnaH cupon
100mn. n e BHegpPEH eanH HOB NPOAYKT [Nnuepakc CynosuTopuun.

4+ OuvakBaHu 2015r.

[o Kpasa Ha 2015 roamHa ce o4akBa Aa 6baaT BHegpeHM 3-5 HOBU NpoayKTa.

+ Pa3paboTku

B npouec Ha TpaHcdep, BaanampaHe U OoNTMMMU3MpPaHe ca okono 24 6posa Npou3BOACTBEHMU
npouecn u TexHonoruu. lposexkaa ce dapmaueBTMYHO paspaboTBaHe Ha 17 HoBM 3a
OPYKeCcTBOTO NPOAYKTA.

MpeasuKpaHo passutue

+ Codapma ALl we npoab/mKM fOa Ce pasBMBa KaTo KOMMaHWA, nNpousBexaalla
BMCOKOKA4YeCTBEHU 1EKAPCTBA, OTrOBAPALLM HA MEXKAYHAPOAHUTE CTaHAAPTH.

+ Ypes oKpynHaBaHe Ha malabuTte, arpecMBHa MapPKETUHIOBa MOJIMTUKA U KOHKYPEHTHM
LLeHM APYKECTBOTO Le/IM A3 YBE/IMYM Na3apHUA AAN Ha NPOAYKTUTE CUM Ha TepUTOPUATA
Ha cTpaHara.

+ Ha yyXaecTpaHHUTE nasapu yCMAMATA Ca HAaCOYEHM KbM 3anasBaHe M yBenudyasaHe
Ha Aena Ha ¢Mpmata Ha OCHOBHMTe nasapu (Pycusa, YKpailiHa u Monwa), Kakto u
YCTAHOBSIBaHE W paswMpsABaHe Ha NasapHW No3muumn B Apyru ctpanu (CALL, cTpaHuTe ot
cpenHa v n3toyHa EBpona m KaBKaskua pervoH).

4+ [poabiKaBaHe Ha NOJMTUKATa Ha aKTMBHO MapTHLOPCTBO C YTBBbPAEHU MEXKAYHapPOAHM
bapmaLeBTUUYHM KOMNAHWM, C HOBM KOMMAHMKM, KaKTO M paslMpsiBaHE Ha MPOAYKTOBaTa
rama Ha Beye Cb3aeHUTE CbTPYAHNYECTBA.

[oknag 3a genHoctTta Ha pyna Codapma 3a 2014 r.
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OCHOBHM d)MHaHCOBM noKasarenu

1-12/2014 1-12/2013 npomsHa

Mlokazatenu BGN'000  BGN ‘000 %
Mpuxoau oT npoaarkbm 840517 761 136 4%
Meyanba npeam NUXBU, AaHbLM 1 amopTusauma (EBITDA) 67 826 79 163 -14.3%
OnepaTtuBHa neyanba 40 024 55891 -28,4%
HeTtHa neyanba 24 117 32779 -26.4%
Kanutanosu pasxoam 29 706 42 062 -29.4%
31.12.2014 31.12.2013
BGN '000 BGN '000
HeTeKyLLM aKTUBM 390 538 384592 1,5%
TeKyLLM aKTUBU 426 825 399 371 6,9%
CobcTBeH KanuTtan 431 637 414 272 4.0%
HeTekyLum nacusm 65 030 72 289 -10,0%
TeKyLum nacusm 320 696 297 402 7,8%
1-12/2014 1-12/2013
MNokasarenu
EBITDA/Npuxoan oT npoaak6u 8,1% 10,4%
OnepaTuBHa neyanba/Mpuxoam oT Npoaakém 4,8% 7,3%
HeTHa neuyan6a/lMpuxoam oT npoaarkém 2,9% 4,3%
MpueneuyeH Kanutan/CobcTBeH KanuTan 0.89 0,89
HeteH abnr/EBITDA Ha roguwHa 6asa 3,71x 3,14x

Mpezned Ha puckosume ¢pakmopu

PuckoBe, cBbp3aHu ¢ 6u3Heca Ha lpynata M C NpomMuULINEHUA OTPacbA, B KoiTo MpynaTta
M3BbPLUBA AEeMAHOCTTa CU

+
+

lpynaTa e U3noKeHa Ha CUIHA KOHKYpPeHLMA

YacT ot npuxoaute Ha Codapma TpeilauHr B bbarapus ce reHepupaT oT npoaaxKbu Ha
Abp}KaBHM BONHULM, KOETO Npeaonpeaena BUCOKa cTeneH Ha BusHec puck

PenytauuaTta Ha Mpynata moxe ga 6bae HebnaronpuATHO 3acerHata OT HEBAPHA MM
noagexgawa WHPopmauma, BKAKYMTENHO U OT nNybaMKyBaHa Ha yebcaliTa
www.sopharma.com, KoiiTo He e o40bpeH oT [lpyKecTBOTO

lpynaTa e 3aBUCMMa OT 0A406peHMATA HA perynaTopHUTE OpraHu

[oknag 3a genHoctTta Ha pyna Codapma 3a 2014 .
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*

Bb3mOXKHa € NpoMAHA B 3aKOHOAATE/ICTBOTO, peryanpalto 6usHeca Ha MpynaTta, a ToBa
MOXe [fa JoBeje [0 €BEHTYa/lHO YBE/NWYEHWE Ha pas3xoauTe 3a Crna3BaHe Ha
M3UCKBaHMATA UK [a OKaxKe Apyr ePpeKT BbpXy HEMHUTE onepaLmn

YacT ot npuxoaute Ha pynata, no-cneumanHo B bbarapua, 3aBUCAT OT BK/IKOYBAHETO Ha
NekapcTeaTa Ha [lpy»KecTBOTO B peMMbypCcHUTE CNUCHLM

MPOM3BOACTBEHUTE CbOPBKEHUS U Mpouecu Ha [py)KecTBOTO M Ha KOMMNaHUUTe OT
FpynaTa ca NnpegMeT Ha CTPOrn U3MCKBAHMA U 0A0bOpeHMa OT CTpaHa Ha PerynatopHuTe
OpraHu, KOMTO MoraT Aa 3abaBAT UM NpPeKbCcHaT onepayuuTe Ha MpynaTa

Bb3moXkHOCTMTE Ha [pyKecTBOTO Aa nnalia AMBUAEHTU 3aBUCAT OT peaumua GakTopu m
HAMa HWKAKBa rapaHumsa, ye npes AafeHa roAnHa TO We MOoXKe Aa Naati AUBUAEHTU B
CbOTBETCTBME CbC CBOATA AMBUAEHTHA NOIUTMKA

lpynaTa e M3n0XeHa Ha OnepaTMBEH PUCK, KOWTO e NpuUCbl, Ha HeWHuTe OGusHec
[eNHOCTU

lpynaTa ce NoAYMHABA Ha MHOMECTBO 3aKOHU U pernameHTV B 06a1acTTa Ha ona3BaHe Ha
OKOJIHaTa cpefa W 34paBOC/NIOBHUTE M 6e30nacHM YCNOBUA HA TPyA U € U3/N0XKEeHa Ha
NoTeHLMaNHM OTTOBOPHOCTU, CBbP3aHM C OKO/IHaTa cpeaa

CbaebHu cnopoBe Uan Apyru U3BbHCbAEOHM Npoueaypu UaK AencTBMA MoraT ga umat
HebnaronpusaTeH edekT Bbpxy busHeca Ha lpynata, PUHAHCOBOTO N CbCTOSHUE WU
pesyntatuTe OT HelHWUTe onepauumn

Puckose, cBbp3aHu c bbarapua u apyrute nasapu, Ha Kouto Mpynarta onepupa

+

*—

MaKporMKoHOMKUYecKaTa cpeaa, no-cneumanHo B bbarapua, Pycua, benapyc n YkpaiiHa,
OKa3Ba CbluecTBeH edeKT BbpXy onepaummTe Ha [pynaTa n HelHaTa No3muma

MonutuyeckaTa o0b6cTaHOBKA B Bbarapusa Mma cbluectBeH epeKT Bbpxy onepauuuTe Ha
Fpynata U HEMHOTO PUHAHCOBO CbCTOSAHUE

MNMonutnyeckata obCcTaHOBKA Ha €KCMOPTHUTE Mas3apu Ha [pynaTa, no-cneumanHo Pycus,
Benapyc n YKpailHa, oka3Ba CblLiecTBEH edeKT BbpXy onepauumte u ¢GUHAHCOBOTO
CbCTOAHME Ha pynaTa.

PuckoBe, cBbp3aHM ¢ 6brapckaTa npaBHa cuctema

PassuBawmTe ce 3aKOHOAATE/ICTBA B HAKOW OT AbpXKaBuTe, B KOUTo [pynata npopasa
NPOAYKTUTE CU, B YacTHOCT Pycua, Benapyc n YKpaMHa, MOXKe Aa NOBJINSIE€ HEraTMBHO
BbPXY AENHOCTTA Ha [pynaTa B Te3n AbprKasu

PuckoBe, CBbpP3aHM C Ba/lyTHM KypcoBe U AencTBalumna B bbarapuma sanyteH 6opg,
TbNKyBaHe Ha AaHbYHMTE pasnopendbun moxke ga 6bae HEeACHO M JaHBYHUTE 3aKOHU U
pasnopeabu, NnpuaoKummM cnpamo MpynaTa, moxe ga 6baaT U3MeEHEHM

BanyteH puck

ApyecTBaTa oT pynata M3BbPLIBAT CBOATA AEMHOCT NPU aKTUBEH OBMEH C YyXKAEeCTPaHHU
[OCTaBYMLM U K/IUEHTU U NOPASM TOBA TE Ca U3/I0KEHWU HA BaNlyTEH PUCK.

[oknag 3a genHoctTta Ha pyna Codapma 3a 2014 r.
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FpynaTa ypes3 gpy:Kecrtsata B benapyc n YkpaliHa ocbliecTBABa CTOMAHCKM onepauuun B Tesu
CTPaHM U CbOTBETHO MMA CbLLECTBEHW eKCnosuumm B 6enapycku pybam M yKpamHCKU TPUBHM.
BanyTHUAT PUCK € CBbP3aH C HEraTUBHOTO ABUMKEHWE HA BaZlyTHUA KYpPC Ha Te3M BanyTU CNpPsAMO
O6bArapckma nes nNpu 6baelwmTe CTOMNAHCKM Onepauuu, no MNpu3HaTUTE BaZlyTHU AKTUBM U
NacMBM, WM OTHOCHO HETHUTE WHBECTULMW B YyXKAECTPaHHU papyxKectBa. OcTaHanuTe
ApYy)KecTBaTa B YyKOMHa peanusmpaT Npoaaxkobute cv NpeaMmMHO Ha MeCTHWUTE Nasapu, KOeTo
BOAM [0 Ba/NlyTEH PUCK U CNPAMO TEXHUTE BaNyTH - CPbOCKM AMHAP, NOICKATA 3/10Ta U JIMTOBCKM
T,

3a KOHTPO/IMPaHe Ha Ba/lyTHUA PUCK MMa BbBeAEHa cucTeMa B UsanaTta Fpyna Ha naaHupaHe Ha
AOCTaBKMTE OT BHOC, 33 NpoaaxbuTe B UyKAECTPaHHA BaslyTa, KakKTO W npoueaypu 3a
eXeLHEeBHO HabnloAeHMe Ha ABUMKEHMATA BbB Ba/NlyTHMA KYPC Ha LATCKMA [0Nap U KOHTPOA
BbPXY NPeacTosawM naawaHus. EKcnosuumute Ha AbluepHUTe ApyrKecTBa B bbarapua Kbm
BA/IYyTEH PUCK € HE3HAYUTE/IHA, T KATO MOYTU BCUYKM NPOAAXKOU ca peann3mpaHn Ha MeCTHUA
nasap B 6baArapcku nesa. BHOCHT Ha CTOKM € M3LAMO OCHLLECTBEH B €BPO. 3aeMuUTe, KOraTo ca
AEHOMMHUPAHN B YyXKAeCTpaHHa BanyTa ca OTNYCHATM OCHOBHO B €BpO.

KpeauteH puck

KpeauTeH e puCKbT, NPU KOUTO KAMEHTUTe Ha MpynaTta HAMa Aa 6bAaT B CbCTOAHUE Aa U3NAaTaT
M3uAno M B 0bMYyaliHO NpeaBUAEHUTE CPOKOBE Ab/IKUMUTE OT TAX CYMWU MO TbProBCKUTE
B3eMaHuA. MNocnegHUTe ca NpeacTaBeHW B OoT4yeTa 33 PUHAHCOBO CbCTOSHWE B HETEH pasmep,
cnen npucnagaHe Ha HauncaeHUTe 06e3LEeHKM NO CbMHUTEIHU U TPYAHOCHOMpPaeMn B3eMaHUA.
TakmBa 06€3UEHKM Ca HanpaBeHW KbAETO W KoraTo ca 6Owuanm  Hanuue cbbutus,
naeHTUdMUMpaLLy 3arybm oT HeCbbMPaEMOCT CbINacHO NpeanLLEH OMNUT.

lpynata mma paspaboTeHa MOAMTUKA M MpoLedypy 3a OLEeHKa Ha KpeauTocnocobHocTTa Ha
CBOMTE KOHTPAreHTM W onpegensHe Ha KpeguTeH PenTUHr U KPeaAWTHU AUMWUTM MO rpyna
KANEHTH.

MapuuHuTe cpeacTtBa B FpynaTta u pasnnawaTtenHUTe onepaunn ca CbCpeaoToUueHU B Pas/IUUYHK
NbpBOKNACcHM BaHKKW. MpuK pasnpeseneHNeTo Ha NapUYHUTE NOTOUU MEXKAY TAX PbKOBOACTBOTO
Ha [Ipy»KecTBOTO M Ha AOblUepHUTEe NpeanpuATUA ce CbobpasasaT C peauua GakTopu, mexkay
KOUTO pa3smMepuTe Ha KanuTana, CUrypHOCTTa, IMKBUAHOCTTA, KPeAUTHUA NOTEHUMAN U PEUTUHT
Ha baHKaTa u ap.

JlnkenaeH puck

JINKBNOHMAT pPUCK ce n3pas3ABa B HeraTMBHATa cuTyauua Fpynata aa He 6bae B CbCTOAHME Aa
nocpewHe 6e3yCcNOBHO BCUMYKM CBOM 3a4b/IKEHUA CbINACHO TEXHWUA MAaLerK, BKAOUUTENHO U
nopagy HaaMuMEeTO Ha CBPbX WMHONAUMA U WMHOEKCUPAHETO HA TbProBCKUTE pasyveTM 3a
OpYyrKecTBaTa ynpa*KHABaLLM CBOATA AENHOCT B TaKaga cpea.

lpynaTta reHepupa 1 NogabprKa 3HaunTeneH obem Ha IMKBUAHWN CPeACcTBa. BbTpelleH U3TOUYHUK
Ha NMKBUAHM cpeacTBa 3a pynaTa e OCHOBHATa CTOMAHCKa AeMHOCT Ha ApYrKecTBaTa OT Hes,
reHepupawa AOoCTaTb4yHM OMEPATMBHU NOTOUW. BBHIWHM M3TOYHMUM HA PUHAHCMpaHe ca
6aHKUTE U APYr1 NOCTOAHHM NaPTHbOPW. [pyr ronaMm U3TOYHUK Ha PUCK € HaZIMYMETO Ha HETHM
nosuunn B 6enapycku pybam n HannumeTo Ha cBpbx MHNALMA 32 TO3M Nasap.

[oknag 3a genHoctTta Ha pyna Codapma 3a 2014 r.
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PWUCK Ha AMXBOHOCHU NapuU4HU NOTOLMU

B cTpyKTypaTa Ha akTMBMTE Ha pynaTa IMXBOHOCHUTE aKTMBWU Ca NPeACTaBEHW OT MapUYHUTE
cpeacTBa, 6aHKOBM 4eno3nTU U NPeAOCTaBEeHN 3aeMM, KOUTO ca C PUKCUPAH IMXBEH MPOLLEHT.
OT ppyra cTpaHa, npuBieyYeHUTe cpeactBa Ha pynaTta nofa ¢opmaTta Ha ABAFOCPOYHU M
KPaTKOCPOYHM 33aeMM ca OBMYAWHO C MPOMEH/NMNB J/IMXBEH MpoLeHT. ToBa 06CTOATENCTBO
YaCTUYHO NOCTaBA MAPUYHUTE NOTOLM Ha MpynaTta B 3aBUCUMOCT OT /IMXBEH PUCK. MOKPUBAHETO
Ha TO3M PWUCK Ce NOCTMra No ABa HauyMHa:

a) oNTUMM3MPAHE Ha M3TOYHMLMUTE M CTPYKTypaTa Ha KPeaWUTHU pPecypcu 3a MocTUraHe Ha
OTHOCUTE/THO NO-HUCKA LLeHa Ha NPUB/IEYEHUTE CPeaCTBa; U

6) KOMBUHMPAHA CTPYKTYpPa Ha CamMUTe JIMXBEHU NPOLEHTU MO KPeauTUTe, KOATO CbAbprKa ABa
KOMMOHEHTa — NOCTOSAHEH W MPOMEH/IMB, CbOTHOLWEHUETO MEXKAY KOWUTO, a U abcontoTHaTa nUm
CTOMHOCT, MOraT Aa ce NOCTMIHAT M NoaAbpKaT B HaaronpuateH pasmep 3a ApyrKecTBaTa OT
lpynaTa. MocToAHHAaTa KOMMNOHEHTA € C OTHOCUTENIHO HUCKa abCoNOTHA CTOMHOCT M A0CTaTbyYHO
roNAM OTHOCUTENeH p[An B 06WWMA NMXBEH npoueHT. ToBa 06CTOATENCTBO Mpemaxsa
BEPOATHOCTTA OT 3HAYMTENHA NPOMSAHA B INXBEHUTE PaBHMULLA NPU €BEHTyasIHA aKTyanusauma
Ha NPOMEHNAMBATa KOMMOHEHTa. Taka ce MWHMMM3MPA W BEPOATHOCTTA OT MNPOMAHA B
HebnaronpmATHa NOCOKA Ha NAaPUYHUTE NOTOUM.

PbKkoBoAcCTBAaTa Ha ApyKectBaTa oT [pynata, 3aegHO C ToBa Ha [pyKecTBOTO, TEKyLo
Habnto4aBaT M aHAaNU3MPAT eKCNo3nUMATa Ha CbOTBETHOTO APYXKECTBO CMpPAMO NPOMEHUTE B
NIMXBEHUTE paBHMLWA. CUMynpaT ce pasIMYyHU CLueHapum Ha peduHaHCUpaHe, NogHOBABAHE Ha
CbLLECTBYBAWM MNO3ULUM W anTepHaTMBHO ¢MHaHcMpaHe. Ha 6asa Ha Te3n cueHapuu ce
nsmepBa edpeKTbT BbpXy (GUHAHCOBUA pPE3yATaT U COOCTBEHMS KanuTaa npyv NpomsHa C
onpeaeneHn NyHKToBe MM NPOLLEHTU. 33 BCAKA CMMyNaLmMaA, e4HO M CbLo NpeanonoXKeHue 3a
NPOMAHAa Ha NNXBEHUS MPOLEHT Ce Mnpwuaara 3a BCUYKM OCHOBHWM Banytu. M3umcnenudAta ce
NpPaBAT 32 3HaYUTENHUTE NMXBOHOCHWU MO3MLIUN.

OnepamusHu pe3yamamu 3a 2014 200uHa

Mpuxogu oT geidHoOCTTa

Mpuxodume om npodaxbu Ha MpynaTta 6enexkaT pbeT oT 79,3 MaH. nB. uan 10%, aocTurankm
841 mnH. n.. npe3 2014 r. cnpamo 761,1 mnH. nB. npe3 2013 r. YBenn4yeHMETo ce AbAXKN Ha
noKayBaHe Npu Npoaaxbute Ha cToku ¢ 87,7 MAH. nB., unn 18%, kouto aocturat Ao 581,1 mnH.
nB. npe3 2014 r. cnpamo 493,5 maH. nB. npe3 2013 r. MMpoaakbute Ha rotosBa NPOAYKLINSA
6enexar cnag, ot 8,3 MJH. nB. unn 3%, 0o 259,4 maH. n.. npe3 2014 r. cnpamo 267,7 MAH. NB.
npes 2013 r.

[oknag 3a genHoctTta Ha pyna Codapma 3a 2014 .
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Mpuxoam ot npogax6um
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Bbarapusa BbHLWHM nasapu O6wo

MPUHOCHT Ha NpoaaxkbuTte B Bbarapms Kbm KOHCONMAMPAHUTE NpUXoau OT npoaarkbu npes
2014 r. Bb31M3a Ha 68%, KaTo cbwMTe ce yBean4yasaT ¢ 66,3 MaH. nB. nan 13%, pocTurankm
585,0 mnaH. nB. cnpamo 518,6 maH. nB. npe3 2013 r.

Codapma ALl 3aema 4 % oT oblmA ob6em Ha bbarapckma dapmaueBTUUYEH NMasap B CTOMHOCT U
12% oT npopaxkbute B HaATypasHO M3parkeHue. Mo3nLMUTE Ha OCHOBHMUTE KOHKYPEHTU Ha
OPYXECTBOTO Ha TepuTopuATa Ha CTpaHaTa ca Kakto cneasa: Novartis — 6,6% (4,3% B 6p.),
Roche—6% (0,4% B 6p.), Glaxosmithkline — 5,6% (2,5% B 6p.), Actavis - 5,4% (14% B 6p.), Sanofi-
Aventis-Zentiva — 4,1% (3,2% B 6p.), Astra Zeneca — 3,6% (1% B 6p.), Pfizer — 3,3% (1,3% B 6p.),
Servier — 3,% (1,7% B 6p.), Bayer — 2,9 % (1,7% B 6p.).NpuxoauTte oT Npoaa*kbmu Ha BbHLIHK
nasapu ce ysenmyasar ¢ 13,1 maH. n1B. uamn 6% pocturankm go 255,6 maH. ae. 3a 2014 r. cnpsamo
242,5 maH. nB. 33 2013 r.

Mpodaxcbu no sudose nekapcmeeHu hopmu

OTueTeHUTe Npuxoau Ha [pynaTta BKAOYBAT CAeAHUTE MO3ULMKU: NPUXOAM OT npogarkbata Ha
roToBa NPOAYKUMA U NPUXOAM OT NpoaaxKbaTta Ha CTOKM.

Mpuxoaute oT npopa)kbaTa Ha roToBa NPOAYKUMA BKAOYBAT NPUXOAM OT npogarkbata Ha
NPOAYKTH, Nnpoun3seaeHun oT [pyKecTBOTO U KOMNaHuuTe ot Mpynara.

Mpuxoaun ot
npoaax6m Ha rotosa 2014 2013 npomsaHa '116‘)’:\:;””
npoayKuma BGN '000 BGN '000 % B AmnynHK Gopmu
TabnetHn dopmu 171963 180 601 -5%
AmnyiHU Gopmm 35430 35119 1% = Cupontin Gopmu
CuponHu dopmu 13 881 14 951 -7% H /lnodpunnm
NnodunHm npoayktm 11028 9198 20% .;ESQ/:TT:
YHreeHTH 8988 7725 16%
Kanku 4 843 4552 6% Karku
CnpuHLOBKMK 1653 3319 -50% CrpnHLOBKN
Llpyru 11587 12 189 5%
06wo 259373 267 654 3% Aipyra

Mpuxoaute oT npogarkbata Ha CTOKM BKAKOYBAT NMPUXoAM OT npoaarkbaTa Ha CTOKM Ha TpeTu
CTpaHK, KOUTO ce AMCTpMbyTupaTt ocHoBHO oT Codpapma TpenanHr u BPU3 CUA.

Joknap 3a geriHoctTa Ha pyna Copapma 3a 2014 r.
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Mpuxoau ot 2014 2013 npomsHa = TaBreTHn bopmn
npopaxKbu Ha cTokm  BGN '000  BGN '000 % P
TabnetHn dopmu 286 188 230277 24% B AMNyaHK dopmu
AmnynHn popmum 153 311 135074 14%
KOHCymaTVIBVI M KoHcymaTusm,

’ npesbp3.1 anapatm

npesbp3. M anapatm 36 250 36 639 -1% H Kanku
Kankn 33760 24 755 36%
CuponHn dopmu 25339 13 203 92% = Cuponn Gopmu
YHreeHTH 17 511 11 094 58% YHrBEHTH
Ko3meTnyHu cToku 7916 12 318 -36%
XpaHuTenHu Ko3meTnyHmM cTokmn
[06aBKU U BUNKK 3139 9954 -68% XpaHuTenHM
Opyrn 17 730 20 168 -12% £06aBKN 1 BUNKK
0O6wo 581 144 493 482 18% P Vi

Opyru goxoamu ot AerMHOCTTa

- 2014 2013 npomsaHa S

Apyru goxoam ot AeUHOCTTA 2014

BGN '000 BGN ‘000 % %

MpepoctaBeHn ycayrm 10 549 5333 98% -193%
Haemmu 798 776 3% -15%
Ycnyru no counanHa AeMHOCT U MeponpuaTuA 761 168 353% -14%
MpaBuTencTeseHn puUHaHCMpaHmA 749 573 31% -14%
MocTbnneHnsa oT HeyCTOMKKU 389 131 197% -7%
MNeyanba oT Nnpoaa)kba Ha AbATOTPANHU aKTUBM 337 23 1365% -6%
MonyyeHn 3acTpaxoBaTeHU 0be3LeTeHns 75 6 1150% -1%
3aryba/(neyan6ba) oT npoaaxkba Ha maTepuanu 66 (268) -125% -1%
HeTHu 3ary6u oT KypcoBu pa3auku no TB3, T3, PC (8 686) (2 775) 213% 159%
Opyru (Buxk 6en.kbem $O) 427 926 -54% -8%
O6wWwo apyru Joxoau oT AeUHOCTTa 5465 4 893 12% 100%

Lpyaume doxodu om deliHocmma ce yBenmnyasaT ¢ 0,6 maH. nB. Ao 5,5 maH. nB. npes 2014 r.
cnpamo 4,9 maH. nB. npe3 2013 r. Han-cbliecTBEHO BAMAHWE OKa3BaT YBE/JNYEHUETO C 6 MIIH.
NIB. HA HETHM 3arybu OT KypCOBM Pas3/IMKM NO TbProBCKM B3EMAHWUA N 3aL4bJ/IKEHUA U TEKyLM
pa3nnawaTtesnHn CMETKM, peanm3mpaHm OCHOBHO B pe3ynTaT Ha AeBaNBaUMATA HA YKPAWHCKATA
BasyTa. YBENMYEHME Ce OTYUTA MPU NPUXOLM OT NPESOCTAaBEHU YCAYTU C 5,2 MAIH. N1B. U YCAYTH
OT CouManHu gernHocTn n meponpuatua ¢ 0,6 MAH. nB..

Joknap 3a geriHoctTa Ha pyna Copapma 3a 2014 r.
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Pa3xoau 3a geHocTTa

OTH. AAn
Ha
. 2014 2013 npomsaHa

Pa3xopgm 3a pgeiHocTTa pasxogure
3a 2014
BGN '000 BGN '000 % %

MN3meHeHne Ha HAaIMYHOCTUTE OT NPOAYKLMA U
HEe3aBbPLIEHO NPOU3BOACTBO (12 279) 3307 -471% -2%
Pa3xoau 3a matepunanu 96 334 87 148 11% 12%
Pa3xoamn 3a BbHLIHW YCAYTK 66 207 58 682 14% 8%
Pa3xoawu 3a nepcoHana 80 880 74 763 8% 10%
Pasxoau 3a amopTusaLus 27 802 23 272 19% 3%
BanaHcoBa CTOMHOCT Ha NPOAAAEHM CTOKM 530 842 448 854 18% 66%
Opyru pasxoam 3a genMHocTTa 15172 14 112 8% 2%
060 pa3xoau 3a gelHOCTTa 805 958 710 138 13% 100%

Pa3zxodume 3a deliHocmma npe3 2014 r. ce ysennyasat ¢ 95,9 maH. ne. nam ¢ 13% ot 710,1
MAH. nB. npe3 2013 r. go 806, maH. nB. npe3 2014 r. [lpomAHaTa e cneAcTBME HA PbCTa Ha
npoaaxbute n cboTBETHO Ha HanaHcoBaTa CTOMHOCT Ha MPOJAAEHUTE CTOKM OT rpynaTa 3a
BbTpPeLHMA Na3ap, yBeJMYEHNETO Ha pa3xoguTe 3a maTepuanu, pasxoamte 3a BbHLIHU YCAYTH,
pasxoauTe 3a NepCcoHas U pa3xoau 3a aMopPTU3aLMUN.

OTH.AAN Ha

2014 2013 NpPoMsAHa pasxoaurte

3a 2014

Pa3xogu 3a matepuanu BGN '000 BGN '000 % %

OCHOBHM MmaTepuanu 70 225 62 401 13% 73%
Pe3epBHM YacTu 1 NabOPaTOPHM U TEXHUYECKHU

maTepuanu 7 387 6427 15% 8%

EnektpoeHeprusa 5370 5597 -4% 6%

TonnoeHeprua 4472 4364 2% 5%

lfopuBa M CMa304YHU MaTepuanum 3574 3931 -9% 4%

Opyru (Buxk 6en.kbem PO) 3136 3184 -2% 3%

Ob6e3LeHKa Ha maTepuanu 880 226 289% 1%

bpak Ha maTtepuanu 434 129 236% 1%

Boga 856 889 -4% 1%

06uwo 96 334 87 148 11% 100%

Pazxodume 3a mamepuanu (c gan 12%) ce ysennyasart ¢ 9,2 MaH. nB. unn 11% o 96,3 mnH. nB..
3a 2014 r. cnpamo 87,1 maH. nB. 3a 2013 r. Pa3xogute 3a OCHOBHW MaTepuanu ce yBenunyasar
cbC 7,8 MAH. nB. Uan ¢ 13%, KaTo Hal-CbLEeCTBEHO BAWAHWE Ce OTYUTA MPU pasxoguTe 3a
Cyb6CTaHLMKN, ONAKOBBYHM MaATepUannm U TEYHU U TBBPAU XMMMUKANU, KOUTO ce yBenuyasat
CbOTBETHO C 3,5 MH. nB., 2,8 MAH.NB. U 2 MJIH. N1B. YBE/IMYABAT Ce M Pa3xoauTe 3a pe3epBHU

[oknag 3a genHoctTta Ha pyna Codapma 3a 2014 r.
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4Yactn un na6opaTopHM N TEXHUYECKU MaTepUanun C 1 mnH. nB. HamaneHune otumuTat pa3xoaute
€/IeKTpoeHeprna n ropmnea N CMa3ovyHMU matepuanu.

OTH. AAN
2014 2013 npomsaHa pasxop,u::
3a 2014
Pa3xoau 3a BbHLUHU yCAYru BGN '000 BGN '000 % %
7% 28%
Peknama 18952 17 660
KoHcynTtaHTCKM ycnyru 9061 7 537 20% 14%
Haemwu n 3acTpaxoBku 7550 6991 8% 11%
N3paboTKka Ha MeaANKaMeHTH 3688 2970 24% 6%
CneguTOpPCKU, TPAHCMOPTHU U IOTUCTUYHM YCAYTH 5293 3363 57% 8%
4042 32%
MNMoaapbKKa Ha crpaau u obopyaBaHe 3062 6%
MecCTHM AaHbLKM U TaKCU 1734 1400 24% 3%
Ycnyru no perncrtpaumm Ha MeauKkameHTu 1962 1282 53% 3%
ABOHAMEHTHM TaKcK 1812 1555 17% 3%
Ycnyru no rpa*kAaHCKu A0orosopu 1478 1518 -3% 2%
OxpaHa 1253 1266 -1% 2%
JaHbum BbpXy pasxogurte 1159 704 65% 2%
Cb0bLeHNA N KOMYHUKaL MK 1022 951 7% 2%
-10%
BaHKOBW M perynatopHu Takcu 1577 1748 2%
PeMoHT Ha aBToMO6UAN 896 835 7% 1%
5228
Opyru (Bux 6en.kbm ©O) 5840 -10% 8%
06w,0 67207 58 682 14% 100%

Pa3zxodume 3a 8bHWHU ycayau 3aemat 8% OTHOCUTENIEH AAN OT pa3xoAmuTe 3a AEMHOCTTa U ce
yBeNnYaBaT ¢ 8 MJIH. N1B. unmn ¢ 14%, 0o 66,7 mnH. nB. 3a 2014 r. cnpamo 58,7 maH. nB. 3a 2013 r.
Hai-cbliecTBEHO yBENIMYEHME CE OTYMTA MPU PasXoOAUTE pasxoamnTe 3a KOHCYNTAHTCKM YCAYTIU C
2MJIH. NB., CNeAUTOPCKM, TPAHCMOPTHM M NOTUCTUYHM ycayrm ¢ 1,7 mAaH. NnB., pasxogu 3a
peknama ¢ 1,3 maH. nB.HamaneHume peanusmpaT pasxoguTe 3a YCAYrKM MO TFPAXKAAHCKK
Aorosopwu, 6aHKOBM M peryaTopHU TakCu U Apyru.

[oknag 3a genHoctTta Ha pyna Codapma 3a 2014 r.
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OTH. AAN
2014 2013 npomsaHa Ha
pasxogurte
3a 2014
Pa3xogu 3a nepcoHana BGN '000 BGN '000 % %
61 084

TeKyLwm Bb3Harpa*kaeHua 56 017 9% 76%
Opyru Bb3HarpaxaeHusa 756 428 77% 1%
BHOCKM MO COUMANHOTO ocurypsasaHe 12 828 11492 12% 16%
CoumanHu NnpuaoHUBKKN U NNaLlaHKA 3 807 3804 0% 5%
TaHTMEMHU 979 1105 -11% 1%

1426 -26%
[Opyrn HauncneHuna 1917 2%
06ui0 80 880 74763 8% 100%

Pazxodume 3a nepcoHan (c aan 10%) HapacTtsaT ¢ 6,1 MAH. 1B., uan c 8%, aocturankm 80,9 mnH.
nB. npe3 2014 r. cnpamo 74,8 maH. nB. npe3 2013 r. O6WMAT PbCT HA TE3M Pa3xoam ce Ab/XKMU
KaKTO Ha MOBMLIABAHETO HA Bb3HArpaXAeHMATa Ha HAeTUA NepCcoHan, Taka U HA yBeNUYEHUA
nepcoHan B [pynaTta KaTo pe3ynTaT OT KOHCOAMANPAHETO HA HOBU KOMMAHUU.

OTH.AAN Ha
2014 2013 npomaHa pasxoaute
3a 2014
Opyru pa3xogu 3a geHocTTa BGN '000 BGN '000 % %
23%
MpepcTaBuTENHN MEPONPUATUA 3 506 3296 6%
HauuncneHa (Bb3cTaHoBeHa) 0be3LeHKa Ha TeKyLLM
aKTUBU, HETHO 3217 3794 -15% 21%
HenpwusHaT gaHbyeH Kpeaut no 44C 2 446 213 1048% 16%
KomaHanposKku 1905 1596 19% 12%
Bpak u anncu Ha CTOKKU 817 1215 -33% 5%
OTtnucaHn B3emaHuA 470 623 -25% 3%
O6yueHuns 454 382 19% 3%
Bpak Ha AbAroTpaHM aKTUBMK 418 377 11% 3%
LapeHuna 394 541 -27% 3%
BpaK Ha rotoBa NPoAyKLMA U HE3aBbPLUEHO
npon3BOACTBO 377 649 -42% 2%
1168
Opyru (Buxk 6en.kbm PO) 1426 -18% 8%
15172
06uo 14 112 8% 100%

Jlpyau pa3sxodu 3a deliHocmma (c aan 2%) ce ysennusat ¢ 1 maH. uam ¢ 8% ot 14,1 mnH. ns.
npes 2013 r. go 15,2 mnH. ne. npe3 2014 r. OCHOBHO BAUAHME MMAT HEMNPM3HAT AaHbueH
KpeauT ¢ 2,2 MAH. NB., pa3xoauTe 3a KomaHamposkun ¢ 0,3 MAH. NB. U NpeacTaBUTENHUTE
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pa3xoaun C 0,2 mAaH. nB. Hamanasa HaumcneHara O6€3LI,€HKa Ha TEKyWnTe akKTMBMU HETHO C 0,6
MNH.NB.

Pazxodume 3a amopmu3zayus (c aan 3%) ce ysennyasart c 4,2 MAH. 18. uan 18% ot 23,3 MAH. NB.
Kbm 2013 r. go 27,8 maH. nB. Kbm 2014 r.

duHaHCcOBM NpUxoau u pasxoau

OTH. AAN
Ha
2014 2013 npomsaHa
npuxogurte
®duHaHcoBM Npuxoam 3a 2014
BGN '000 BGN '000 % %
Mpuxogm OT AMXBM NO NPeAOCTAaBEHN 3aEMMU 2723 3700 -26% 49%
Mpuxogm OT INXBM NO NPOCPOYEHN THPIrOBCKMN B3EMAHMUA 2484 2452 1% 46%
HeTHa neyanba oT onepaumu ¢ UHBECTULMMU B LLEHHM
KHUXKa 47 3%
Mpuxoau oT AAN0BO y4acTue (AMBUAEHTH) 59 393 -85% 1%
Mpuxoam oT AMXBM No 6aHKOBU AEMNO3UTH 79 8 888% 1%
HeTHa neyanba oT KypcoBM pas/iMKuK MO 3aemMM B
Yy)KAecTpaHHa BanyTta 12 0%
06w,0 5392 6 553 -16% 100%
OTH.AAN Ha
npomaHa  pasxoaute
®duHaHCcoBM pasxoam 3a 2014
Pa3xoau 3a AMxBu No Noay4yeHu 3aemu 8 800 8404 5% 50%
Ob6e3LeHKa Ha MHBECTULLMWN HA PA3MNONOKEHME U 33
npoaak6a 88 6 769 -99% 1%
HeTHa 3aryba oT onepauuu ¢ MHBECTULMMU B LLEEHHM
KHWXa 5068 -100% 0%
HeTHa 3aryba oT KypCcoBM pa3/iku No 3aemMu B 7 646
YyXKAEeCTPaHHA BanyTa 1197 540% 43%
BaHKOBM TaKCK NO 3aeMM U rapaHLmn 720 684 5% 4%
Pa3xoam 3a MxBU MO GUHAHCOB IU3UHT 340 367 -7% 2%
17 594
06uwo 22 489 -22% 100%

®uHaHcosume rnpuxodu HamanagaTt ¢ 1 MAH. 8. uan ¢ 18% [o 5,4mnH. ne. kbm 2014 r. cnpamo
6,6 maH. nB. Kbm 2013 r. HamaneHMeTo e OCHOBHO Ha NPUXOAUTE OT IMXBWU MO NpeaoCTaBeHn
3aeMun ¢ 1 MAH. N1B. M Ha Npuxoam oT aanoso yyactue ¢ 0,3 maH. nB..

®duHaHcosume pas3xoou HamanasaT ¢ 4,9 mAH. nB. oT 22,5 maH. nB. npe3 2013 r. go 17,6 MAH.
ne. npe3 2014 r. Hal — coblecTBeHO HamaneHne wMmat obe3leHKa Ha MHBECTUUMM Ha

[oknag 3a genHoctTta Ha pyna Codapma 3a 2014 .
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pa3nonoeHue u 3a npoaaxba ¢ 6,7 MAH. NB. U HeTHa 3aryba oT onepauum C UHBECTULMN B
LLEHHM KHMXa C 5, MJIH. N1B.

YBeniMyaBa ce HeTHaTa 3aryba oT KypCcoBM Pas/IMKM MO 3aeMU B YyKAEeCTpaHHa BasyTa € 6,5 M/H.
nB. ToBa e B pe3ynTaT Ha NpeoueHKa Ha GaHKOB 3aeMm B pasmep Ha 7 MJIH. eBPO Ha ButamuHuy,
YKpaliHa KaTo cneacTBue OT AeBa/sBUPAHETO Ha YKPAMHCKATa BanyTa OT HA4aA0ToO Ha roguHarTa.
HemHo ¢puHaHcosume pa3xodu HamanagaT c 3,7 MAH. NB. AocTUraku (12,2) MAH. NB. KbMm
31.12.2014 r. cnpamo (15,9) mAaH. ne. kbm 31.12.2013 r.

®dUHAHCOB pe3ynTaT oT AelHOCTTa

w

90 000 7916
80 000 67,826

ToLe 55436
60 000

50 000

40 000 32779 1-12/2013
30 000

24,117
20 000

10 000
EBITDA onepaTtusHa ne4vanba HeTHa nevyanba

40,024

XWn. nB.

m1-12/2014

Meuanbama npedu nAuxeu, 0aHbvyu u amopmusayuu (EBITDA) HamansiBa ¢ 11,3 MAH. N1B. UK ¢
14%, kato Kbm 31.12.2014 r. TA € B pa3amep Ha 67,8 MH. 1B. B CpaBHEHME C 79,2 MJIH. /IB. KbM
31.12.2013r.

Meuanbama om onepamueHa deliHocm Hamanaga ¢ 16 MAH. NB. Uau ¢ 28% A0 40 MAH. /1B. KbM
31.12.2014 r. cnpamo 55,9mnH. nB. Kbm 31.12.2013 r.

HemHama neyanba HamansiBa ¢ 8,7 MAH. NB. Uan ¢ 26%, ao 23,7 maH. kbm 31.12.2014 r. B
cpaBHeHue ¢ 32,8 mMaH. B. Kbm 31.12.2013 r.

AKTUBU

31.12.2014 31.12.2013  npomsHa °T“'zg:2
BGN '000 BGN '000 % %

HeTeKyLwimn akTnemu
MmOoTH, mawmnHu n obopyaBaHe 299 037 306 728 -3% 77%
HemaTtepuanHu akT1MemM 13 270 15 504 -14% 3%
PenyTauusa 10918 12 843 -15% 3%
NHBECTULMOHHMN MMOTU 10 606 10526 1% 3%
NHBeCTMLMM B acOLUMUPaAHU U CbBMECTHU APYKecTBa 12 387 1 640 655% 3%
MHBeCcTULMM Ha pa3nonoxKeHune 1 3a npoaaxba 6 968 8 187 -15% 2%
JbnrocpoyHun B3emaHua oT CBbp3aHu Npeanpuatus 33150 25 649 29% 8%
Opyrv 4bNrocpoyHn B3emMmaHua 353 488 -28% 0%
AKTMBM NO OTCPOYEHUN AaHDBUMU 3 849 3027 27% 1%
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pyna Codapma

390 538 384 592 1% 48%
TeKywm akTMBU
MaTepwuanHu 3anacu 155910 140 352 11% 37%
TbproBCKM B3eMaHUA 196 330 191 127 3% 46%
B3emaHMA OT cBBbP3aHM NpeanpuaTmMa 25318 29 149 -13% 6%
[pyrv B3emaHuAa U npegnnateHn pasxoam 22 445 11 609 93% 5%
MapuyHu cpencTsa M NAPUYHU EKBUBANEHTH 26 822 27 134 -1% 6%

426 825 399 371 7% 52%
ObLL|O AKTUBU 817 363 783 963 4% 100%

Obuwume akmusu ce yBennyasart ¢ 33,4 MAH. nB. unn ¢ 4%, pocturakm Ao 817,4 MAH. NB. KbM
31.12.2014 r., B cpaBHeHUe cbC 784 mAaH. nB. Kbm 31.12.2013 r., KaTo TOBa e cneacTeme OT
YBeJIMYEHME KAKTO Ha HETEKYLLNTE, TaKa M Ha TEKYLLUTE aKTUBW.

Hemekywume akmueu ce yBenn4yasat ¢ 5,9 MJIH. /IB. UK C 2%, KOETO CE Ab/IXKM Hal-BeYye Ha
yBe/IMYeHMe Ha AbAroCpoYHW B3EeMaHMA OT CBbP3aHM npeanpuatTma cbc 7,5 mAaH. nB.,
MHBECTULUMWN B aCOLMMPAHM U CbBMECTHU ApyrKectBa ¢ 10,7 MAH. /IB. U aKTUBU NO OTCPOYEHMU
AaHbum ¢ 0,8 MnH. nB. AKTUBUTE B UMOTK, MaLLMHKN M 0bopyABaHE HAMaNABaT CbC 7,7 MAH. NB.
OCHOBHO B YacTTa Ha MalLMHK, CbOPbXKEHUA 1 obopyasaHe ¢ 3,6 MAH. NB. U 3eMs M crpaau ¢ 4,9
M/IH./1B. YBE/IMYEHME Ce OTYMTA NPU aKTMBMUTE B NPOLIEC Ha NpuaobusaHe c 5,1 MmaH. nB.
HematepuanHuTe akTMBM HaManABaT C 2,2 MJIH. N1B., KAaTO Ce OTYMTA HAMA/IEHME Ha penyTaumaTa
€ 1,9 MnH. nB., B pe3ynTaT Ha eeKTn OT Ba/lyTHU U CBPBXMHDNALMOHHM NPEN3YUCIEHNA.
NHBecTMLUMNTE B acoUMMpPaAHWU LpPYXKEeCcTBa Ce yBenu4vasaT C 6,7 MAH.JIB., UHBECTULMUTE B
CbBMECTHWU ApY»KecTBa ce yBenunyasat ¢ 4,1 maH. ne. cnpamo 31.12.2013 r. kKato pe3yntart oT
npuaobutn ganose oT cTpaHa Ha bpus B 6enapycku gpy*KecTBa 3a Tbprosma ¢ GapmaLeBTUYHU
NPOAYKTU, KAKTO M Ha YBEAMYEHUE HA ydacTneTo B Meauka AL.
NHBeCTULMNTE Ha Pa3MoJIoXKeHUE U 3a Npoaaxkba ce Hamansasat ¢ 1,2 M/H. NB.
ObArocpoyHm B3emaHmA OT CBbpP3aHW NpeanpuATUA ce yBean4aBaTt cbC 7,5 MJH. N1B., naun ¢ 29%,
40 33,2 M/H. NB.
MNpenocTtaBeHM ABATOCPOYHM 3aE€MWU Ha CBBP3AHM NPeanpuUATUA Ca OT APYXHKECTBa, CBbpP3aHu
ypes KAKYOB yrpaBAEHCKM NepCcoHan:

+ JlorosopeH pasmep 11 831 xu. eBpo; MMXBeH nNpoueHT — 5%; nagex — 01.12.2016 r.;

cango kbm 31.12.2014 r. — 26 038 xun. nB.;
+ [lorosopeH pasmep 3 272 xua. eBpo; AUXBEH NpoueHT — 5%; nagex — 01.12.2016 r.;
cango Kom 31.12.2014 r. — 6 819 xun. n..;

Tekywume akmueu ce yBenmyasat c 27,5 MaH. nB. unn 7%, aocturaikm 426,8 mH. /1IB. KbM
31.12.2014 r., cnpamo 399,4 maH. nB. Kbm 31.12.2013 r.

MaTepuanHuTe 3anacu 3aemat 37% OT TeKyLLUTe aKTUBK ce yBeandasar ¢ 15,6 maH. nB. cnpamo
31.12.2013 r., OCHOBHO B 4acCTTa Ha CTOKM ¢ 14,9 mnH. nB., rOTOBa NPoAyKUMA € 2,4 MNIH.NB. U
nonydabpukaTtu c 1,4 maH. nB. HamanseaTt 3anacute oT matepuanu ¢ 3,4 MH. NB.

[oknag 3a genHoctTta Ha pyna Codapma 3a 2014 r.
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TbproBCKMTE B3eMAHMA MMAT OTHOCUTEeNEeH Aan 46 % OT TeKyLLUTe aKTUBM M ce yBean4dasaT ¢ 5,2
M/IH. N1IB., KAKTO B 4aCTTa HA B3eMaHWUATA OT KAWEHTU C 4,6 MAH. NB., TaKa M B 4acTTa Ha
npegocraseHn asaHcu ¢ 0,6 mnaH. nB.
BsemaHuATa OT CBbP3aHM NpeanpuaATMA 3aemaT 6% OTHOCUTENEH AAN OT TEKYLLUTE aKTUBMK U ce
HamanssaT ¢ 3,8 MaH. nB. Hall-ronama TexKecT B TOBa HamaJieHMe MmaT B3eMaHuATa Mo
npeaoCcTaBeHn TbProBckM 3aemu ¢ 3,1 maH. nB..
MpenocTaBeHn TEKYLLM TbPrOBCKU 3a€MM Ha CBbP3aHN NpeanpuUATUA:
Ha gpy»ectBa noa 06w, UHANPEKTEH KOHTPOAN:
4+ JloroBopeH pa3mep 7 661 xun.espo; nmxseH npoueHT — 4,50%; nagex — 31.12.2015 r.;
cango kbm 31.12.2014 r. — 7 632 xun. ns..;
+ [lorosopeH pa3mep 120 xun. NB.; INXBEH NPOLEHT — 6 %; nagesk — 31.12.2015 r.; cango
Kbm 31.12.2014 r. — 146 xnn. ns..

Ha apyrkectBa, CBbp3aHW Ypes KIYOB YNPaBJAEHCKM NepCcoHan:

+ JlorosopeH pasmep 10 824 xun.eBpo.; AUXBEH NpoueHT — 4,50%; nagex — 31.12.2015 r.;
cango kbm 31.12.2014 r. — 9 537 xun. n..;

+ JlorosopeH pasmep 34 020 xuA. IB.; MMXBEH NpoLeHT — 5,50%; nagex — 31.12.2015 r.;
cango kbm 31.12.2014 r. — 3 097 xun. n..;

+ [lorosopeH pasmep 6 000 xun. NB.; AMXBEH NpoueHT — 5,50%; nagex — 22.07.2015 r.;
cango Kbm 31.12.2014 r. — 1 236 xun. ns.

+ JlorosopeH pasmep 1 300 xun. nB.; NUxBeH npoueHT — 5,50%; nagex — 31.12.2015 r.;
cango kom 31.12.2014 r. — 477 xun. ne..

+ [lorosopeH pasmep 190 xun. NB.; AMXBEH npoueHT — 5,50%; nagex — 31.12.2015 r.;
cango Kom 31.12.2014 r. — 128 xun. ns..

Opyrute B3emaHuA 1 npegnaateHn pasxoam 3aemat 5% OT TeKyLmTe akTUBU U Ce YBenunyasar C
10,8 M/IH. NB. B pe3yATaT Ha yBe/IMYEeHUEe Ha CbAEOHN N NPUCBAEHM B3EMAHUSA, HETHO C 3,1 M/H.
NB., Ha Oa@HbUW 33 Bb3CTAaHOBABaHe C 3 MJH. /IB., NpegnnateHn pasxoam ¢ 2,4 MAH. NB.
MapuyHnTe cpeactsa 1 ekBnBaneHTn Hamanaeart ¢ 0,3 maH. aB. cnpamo 31.12.2013 r., KaTo KbM
KpasA Ha nepuMoga ma NpeaocTaBeHn A4eno3nTn B pasamep Ha 3 MJIH. /iB.
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Cob6cTBEH KanuTan n Nacueu

OTH. Aan
COBCTBEH KAMUTAN 31.12.2014 31.12.2013 npomaHa cnpamo CK
2014
KanuTan, oTHacAL, ce KbM nputexarenure Ha BGN 000 BGN 000
cobcTBEHUA KanuTan Ha ApYXKecTBOTO - MaiiKa % %
OCHOBEH aKUMOHEepPEH Kanutan 132 000 132 000 0% 31%
Pesepsu 36 069 32 026 13% 8%
HepasnpeaeneHa neyanba 203 260 195 896 4% 47%
371 329 359 922 3% 86%
HEKOHTPOJ/IMPALLLO YHACTUE 60 308 54 350 11% 14%
OBLLO COBCTBEH KAMUTAN 431637 413 272 4% 100%
OTH.AAN
cnpamo
31.12.2014 31.12.2013 npomsAHa obwo
nacusu
2014
MNACUBU BGN '000 BGN '000 % %
HeTeKkyLuu 3aabaxKeHUA
ObnrocpoyHn 6aHKOBMU 3aemu 45 820 55992 -18% 12%
[MacrBM NO OTCPOYEHN AaHBLM 5728 4 695 22% 1%
[ bNrocpoyHm 3aabaKeHUA KbM NepcoHana 3786 3557 6% 1%
3aab/KeHUs Mo GUHAHCOB IN3UHT 2103 2 382 -12% 1%
MpasutencrseHn puHaHCUpPaHUA 7 558 5612 35% 2%
Lpyrv1 HeTeKyLWM 3a4baKeHNA 35 51 -31% 0%
65 030 72 289 -10% 17%
TeKylm 3agbaXKeHUn
KpaTKoCpo4HM 3aemm OT BaHKK 217 360 208 643 4% 56%
KpaTKocpoyHa YacT Ha AbArocpoyHu HaHKoBM 3aemu 10772 7 083 52% 3%
TbpProBCKU 3a4b/IKEHUA 71752 61433 17% 19%
3a4bKeHMA KbM CBbP3aHM Npegnpuatma 1634 3822 -57% 0%
3a4b/MKEeHNUA KbM MEepCoHana 1 3a coumnanHo
ocurypsasaHe 7514 6731 12% 2%
3a4bKeHMA 33 AaHbUK 6 023 4 408 37% 2%
Jpyrv Tekywm 3agbnxeHun 5641 5282 7% 1%
320 696 297 402 8% 83%
ObLLOo NACUBU 385 726 369 691 4% 100%

ObLLJO COBCTBEH KATUTAJ1 U TTACUBU 817 363 783 472 4,3%

[oknag 3a genHoctTta Ha pyna Codapma 3a 2014 r.



pyna Codapma

CobcmeeHuam kanuman Ha pyna Codapma HapacTtBa ¢ 17,4 mnH. nB. cnpsmo 31.12.2013 .
OCHOBHO MO JIMHUA Ha peanusmpaHus HeTeH ¢GMHAHCOB pe3ynTaT 3a TeKywusa nepuoga,.
Cob6CTBEHMAT KanuTan, OTHaCALL ce A0 npuTexKaTenuTe Ha cobCTBEH KanuTan Ha [pyKecTBoTo,
3aema 45% ot 0610 cobCTBEH KanuTan U Nacusu.

HemeKyuwume 3a0baxceHUAa HamanaeaT cbC 7,3 MAH. nB. uan 10%, ot 72,3 MAH. 1B. KbM Kpas Ha
2013 r. po 65 MnH. nNB. KbM Kpaa Ha 2014 r. OCHOBHO NOpagM HaMaseHMe Ha AbArOCPOYHUTE
6aHKoBU 3aeMM.

YBennyasa ce pa3mepbT Ha NacMBUTE MO OTCPOYEHU AaHbUM C 1 MJIH. IB. U1 NPABUTEJICTBEHMU
drHaHCMpaHuA ¢ 1,9 MAH. /1B., @ HAMaieHMe ce OTYMUTA NPU 3a4b/IKEHUATA MO GUHAHCOB IN3UHT
¢ 0,3 MNH. NB. M NPaBUTENCTBEHU GMHAHCUPAHMA C 1.9 MAH. NB.

Tekywume 3a0bs1M4eHUA ce yBenn4yasaT ¢ 23,3 MAH. nB. uam ¢ 8% cnpamo Kpaa Ha 2013 r.,
OCHOBHO B 4acCTTa Ha KPaATKOCPOYHM 3aemMum OT 6aHKM € 8,7 MAH. NIB., KPATKOCPOYHA YacT Ha
ObNTOCPOYHN OaHKoBM 3aemu € 3,7 M/H.AB., 3aA4b/KeHMATa 3a gaHbum ¢ 1,6 mAaH. nB.,
TbProBCKM 3aabsxkeHna ¢ 10,3 MAH. NB. M 33a4b/KEHMA KbM MEpcoHana M 3a COUMANHO
ocurypasaHe ¢ 0,8 mnH. nB.

O6wo 3aabnKeHMATa No 6aHKOBM 3aeMM W NIM3UHT Ha [pynaTa ce yBenn4yaBaT C 2 M/H. /B.
cnpAmMo Kpaa Ha 2013 r., 4OKATO HETHUAT ABATr cneg NpucnagaHeTo Ha NapuyHUTE CpeacTBa U
€KBMBANEHTU ce yBenn4yaBa ¢ 3.5 maH. n..

MapuyHn notoumn

31.12.2014 31.12.2013
BGN '000 BGN '000

HEeTHM NapuyHM NOTOLM OT ONepaTUBHa AeNHOCT 37 653 52 602
HeTHW NapuyHM NOTOLM U3MNOA3BAHM B MHBECTULLMOHHA AeMHOCT (27 426) (24 995)
HeTHn napnyHu notoum (M3noa3BaHU BbB)/OT PMHAHCOBA AEeNHOCT (11 535) (16 274)
HeTtHo yBenuuyeHue/(HamaneHue) Ha NapUYHUTE CPEACTBA M NAPUYHUTE

€KBUBaNEHTU (1 308) 10 840
MapuyHu cpeacTsa M NAapUYHU eKBMBANEHTU Ha 1 aAHyapu 26 607 15767
MapuyHu cpencTsa U NapuYHU eKBMBaNeHTU Ha 31aekemspu 25 299 26 607

HeTHuTe napmyHm notoum Kbm 31.12.2014 r., reHepupaHu OT onepaTUBHA AENHOCT ca B pa3mep
37,7 MAH. NB., U3NON3BAaHM B MHBECTULMOHHA AEWHOCT (27,4) MAH. NB. U M3NON3BaHM BbB
¢durHaHcoBa aenHocT ca (11,5) maH. nB. B pe3ynTaT Ha Te3n AeMHOCTU NapuvyHUTe CcpeacTBa M
NapuyHN eKBMBANEHTN HETHO HamanaeaT € 1,3 maH. nB. 1 Kkbm 31.12.2014 r. ca B pasmep 25,3
MJIH. NB., cNpAMO 26,6 MmaH. kbm 01.01.2014 r.
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pyna Codapma

®uHaHCOBM NOKasaTenu

31.12.2014 31.12.2013

Bb3BpalwaemocT Ha cobcTBeHus Kanutan (ROE) ! 5,5% 8,3%
Bb3BpawaemocT Ha akTusuTe (ROA) 2 2.5% 3,8%
KoedununeHT Ha o6palllaeMocCT Ha akTUBUTE 3 1,05 0,99
KoedunumneHT Ha TeKyLua IMKBUAHOCT ¢ 1,33 1,34
KoedunumeHT Ha 6bp3a IMKBUAHOCT > 0,84 0,87
KoedbuumeHT Ha napuyHa TMKBUAHOCT ° 0,08 0,09
KoedunumneHT Ha pMHaAHCOBA aBTOHOMHOCT ’ 1,12 1,12

! HetHa neuan6a Ha roguwHa 6asa, NnpMHaaaeKalla Ha NpuUTeXaTeIMTe Ha COBCTBEHMA KanuTan Ha
[py»KecTBoTo/CpeAHOapUTMETUYHA CTOMHOCT Ha COBCTBEHMA KanuTasl, HEBK/HOUYBALL, Ma/ILMHCTBEHO y4YacTMe 3a Noc/ieaHuTe
YeTupu Tpumece4yma
% HetHa nevan6a Ha roguiwHa 6asa, NnpMHaanexalla Ha NpuTeXaTeiMTe Ha CObCTBEHUA KanuTan Ha
[py»KecTBoT0o/CpeAHOapUTMETUYHA CTOMHOCT Ha OBLLIMTE aKTUBYM 33 MOCNEAHUTE YETUPU TPUMECEUUS

Mpuxoam oT NpoAaXkbu Ha roauiuHa 6a3a/cpeAHOapPUTMETMYHA CTOMHOCT Ha 0BLIMTE aKTUBU 3a NMOC/IEAHUTE HYETUPK
TpuMmeceumns
4 TeKywmn akTnBK/TekyLM 3a4bAKEHNA

B3emaHua +MapuyHm cpeactea/TeRyLM 3a4baKeHUA
2 MapuuHu cpeacTsa/TeKyLM 3aab/KeHNs
7 CobcTaeH kanuTtan/Macusm

UHgpopmayua 3a akyuume Ha Cogpapma ALl

O6wuAT 6pon Ha nsgageHute kbm 31.12.2014 r. akumm ot Codpapma Al e 132 maH. 6pos c
HOMWHANHA CTOMHOCT OT 1 /1B. Ha aKkLMA. BCUYKM eMUTUPaAHM aKLMK Ca NOMMEHHU, 6e3HANNYHMK,
0B6MKHOBEHM U HeAeNMMMU, CbINacHO YCTaBa Ha APYKecTBOTO. BCUYKM M3gaseHn akumu ca oT
eauH Knac. BcaKka akuma AaBa paBHM NpaBa Ha CBOA NpUTeEXKaTen, Cbpa3MepHU Ha HOMUHANHATA
CTOMHOCT Ha aKkuuata. Akumnute Ha Codapma A/l ce TbpryBaT Ha odulManHMs nasap Ha bOb —
Codua Al n Ha opuumanHuAa nasap Ha Bapwasckata poHaoBa 6opca. AKUMUTE ydyacTBaT BbB
dopmunpaHeTo Ha nHaekcute SOFIX, BGBX40 n BGTR30 Ha BDb - Codua AL,

AKuMMTE Ha ApPYXKEeCTBOTO ca BKAYeHW B MHAeKcuTe Dow Jones STOXX EU Enlarged Total
Market Index c Terno 0,11%, c Texkect ot 5% 8 Erste Bank Bulgaria Basket, B ceptudukarta Ha
PangainsenbaHk — Raiffeisen Osteuropa Fonds Kakto u B ceptudpukata ABN AMRO SOFIX —
Open-end-certificate n B HoBuA blue-chip nHaekc Dow Jones STOXX Balkan 50 Equal Weighted
Index.

Codapma ALl e egHa OT TpuUTe 6BArAPCKM KOMMNAHUW, BKAOYEHU B MHAEKC 3a LeHTpanHa wm
MN3TouHa EBpona (LIME), koTo BapluaBckaTta poHA0Ba bopca 3anoyHa Aa nsdmncnssa oT 30 mal
2012 roguHa. NHaekcwvT ce Ka3ea WIG-CEE n e tpetmnaTt cneg WIG-Monwa n WIG-YkpaiiHa,
KOMTO e 6asmpaH Ha npousxoda Ha KomnaHuuTe no avpasu. WIG-CEE ce n3uncnasa Ha 6asa
06wa A0X04HOCT M BKAKOYBA M AOXO4HOCT OT AMBUAEHTU M NPaBa 3a 3aNMCBaHe Ha aKUMW.
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pyna Codapma

CblecTBeHU NOKasartenu 3a akumuute Ha Copapma A/l

06w, 6poit eMUTMPAHKN aKLUN

Bpoit akuMK B 06pbLLEHME KbM Kpas Ha nepuosa
CpeaHo-npeterneH 6poi akuuu B 06pbLLeHMe 33 Nneproaa
HeTHa neyan6a Ha egHa aKuus B nesa’

LleHa Ha efHa aKLMA KbM Kpas Ha nepuosa B NeBa

LleHa Ha egHa aKuua/HeTHa neyanba Ha egHa akuma (P/E)
CYeTOBOAHA CTOMHOCT Ha eAHa aKLMA B f1eBa’

LleHa Ha eaHa akuma/CyeToBOAHa CTOMHOCT Ha eAHa akumsa (P/B)
Mpuxoam oT Npogaxkbu Ha egHa akumA B nesa’

LleHa Ha eaHa akuusa/Mpuxoam oT npoaaxbu Ha eaHa akuus (P/S)
lMa3apHa KanuTanM3auma KbM Kpaa Ha nep1Moja B JieBa

31.12.2014

132 000 000
126 670 847
126 700 075
0,16

3,880

24,73

2,93

1,32

6,64

0,58

512 160 000

31.12.2013

132 000 000
126 324 658
127 148 634
0,23

3,914

17,02

2,85

1,38

6.03

0,65

516 648 000

1
HeTHa nevyanba 3a nocneaoHuUTe YeTnpu Tpumecedna, NpuHagnealla Ha NnpuTexKateanTe Ha cobCcTBEHMA KanuTan

Ha [lpy:KecTBoTO/CpeaHo-npeTerieH 6poi akumm B 06pbLLeHWe 3a Neprnoaa

2 o
CobcTBEH KanuTan, HEBKAKOYBALL MaNLUMHCTBEHO y4acTue /6poit akumm B 0bpblLueHME KbM Kpasd Ha nepuoaa
3 v
Mpuxoam oT npoAa*kbu 3a nocneaHUTe YeTUpPU Tpumeceuna/6poi akLMmM B 06pbLLIEHNE KbM Kpas Ha nepuoaa

Toprosua ¢ akumm Ha Codapma AL Ha BPb - Codua AL 3a nepuopga 01.01.2014 r. -

31.12.2014rr.
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