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IPUIOXEHUA KbM HHAUBUAYAJIHUA T'OAUIIEH ®UHAHCOB OTYET 3A 2014 ronuna

1. ”THOOPMAIMUA 3A IPYKECTBOTO

Codapma A/l e TBProBCKO NIPYXKECTBO, PETUCTPpHUPAHO B bearapus m chc cemanuiie M aapec Ha
ynpasnenue rp. Codus, yu. “Unuencko moce” 16.

CwaeOHaTa peructpanus Ha IpyxectBoTo ¢ oT 15.11.1991 r., perenue Ne 1/1991 r. na Coduiicku
IPaJICKH Ch]I.

1.1.Co6cmeenocm u ynpaenenue

Codapma AJl e myOnM9IHO APYKECTBO CHIIACHO 3aKOHA 3a IMyOJMYHO MpeiaraHe Ha IEHHH

KHIDKA.
Ksm 31.12.2014 . pasnpeaesacHUETO HAa aKIMOHEPHUS KAIIUTaNI Ha JPY>KECTBOTO € KAKTO CJIE/BA:

%
JoHeB MHBECTMBHTC XOIIUHT AJ] 25.27
TenexomruiekT naBecT A/l 20.42
Pomdapm kommanu OO/] 18.42
Codapma AJ] (0OpaTHO U3KYIICHU aKIIHH) 3.87
JpyrH IopuInvecKy Jua 28.93
dusnuecku nuna 3.09

Codapma A/l uma emHOCTENEHHA CHCTEMA HA ypaBieHne ch¢c ChBET Ha TUPEKTOPUTE OT METUMA
YJICHOBE KaKTO CIIE/Ba!

J.n.=H Orasa Jlones IIpencenaren
Becena CroeBa Unen
OrnsH [lanaseen Unen
Anexcannsp Yaymies Uiten
Amnppeit bpeuikon Unen

Hpy>XecTBOTO ce MpencTaBisiBa U yIpaBisgBa OT U3MBIHUTEIHUS JUpEeKTop A.1.H. OrHsH [{oHes.

KbeMm 31 nmexemBpu 2014 r. oOmumsar Opoit Ha mepcoHana B apyxectBoTo € 1,825 paboTHuny n
ciyxurenu (2013 r.: 1,793).

1.2.1Ipeomem na oeitnocm

[IpenMeThT Ha TEWHOCT Ha JIPYKECTBOTO BKIIOYBA CIICIHUTE BUIOBE ONIEPAIIUU U CCIKH:
e  TIPOU3BOJICTBO M ThPrOBUS HA JIEKAPCTBEHH CyOCTAHIIMU U JIEKAPCTBEHU (HOPMU;
e  Hay4YHO-W3CIIEIOBATENICKa M WHXKEHEPHO-BHEJPUTENICKA JIEHHOCT B 00JacTTa Ha JICKapCTBEHUTE
CpezcTBa.
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1.3.0cHo6Hu nokazamenu Ha cmonanckama cpeoa
OcHOBHHTE TMOKa3aTelM Ha CTOMAHCKaTa Kpesa, KOWTO OKa3BaT BIMSHHE BBPXY JCHHOCTTa Ha
JpY>KEeCTBOTO, 3a epuoa 2012 — 2014 . ca npeacTaBeHU B TaOIUIATA 110 — TOJTY:

Iloxa3aTes 2012 2013 2014
bBII B MutH. sieBa * 80,044 80,282 82,029
Peasen pacrexx Ha BBIT ** 0.5 11 1.9
WHuianus B kpast Ha TonMHATA * 2.8 -0.9 -2.0
CpeneH BallyTeH Kypc Ha IIATCKUs A0Jap 3a roguHaTa 1.52 1.47 1.47
BaiyTeH Kypc Ha IIaTCKHs JI0JIap B Kpasi Ha TOJMHATA 1.48 1.42 161
OcHOBEH JIMXBEH IPOIEHT B Kpas Ha roIMHATA 0.03 0.02 0.02
bespaboruiia (B kpast Ha ronuHaTa) * 11.4 11.8 10.7

* npeosapumennu dannu 3a.2014 2.,
** npeosapumennu oannu kom 30.09.2014 2.
usmounux: bHb, HCH

2. OCHOBHHU NOJIOKEHUSA OT CHETOBOJHATA IMOJIUTUKA HA JPYKECTBOTO

2.1.baza 3a uzzomesane Ha uUHOUBUOYAIHUA PUHAHCO8 OMUem

WupuBupyanaust ¢unancoB otuer Ha Codapma AJl e M3rOTBEH B CHOTBETCTBHE C BCHYUKU
MexayHapogau crangapti 3a ¢uaaHcoBd ordetH (MCDQO), KOUTO ce CBCTOSAT OT: CTaHAapTH 3a
(hMHAHCOBH OTYETH W OT THIKyBaHUS Ha Komurera 3a pazscHenus xa MCOO (KPMCDO), omodpenu ot
CwBera o MexnyHaponau cueroBogau ctangapt (CMCC), n MexTyHapoJHUTE CYETOBOJIHU CTAaHAAPTH
1 ThIKyBaHusATa Ha IloctosHHums komwureT 3a paszsicHsBane (IIKP), omobpenu ot Komurera mo
Mexnynaponuu cuetoBoanu crapaaptu (KMCC), kouto edexTuBHO ca B cuna Ha 1 sHyapu 2014 r., u
Kouto ca npuetu ot Komucusra na EBponeiickus cbios.

OT BB3MpPHEMAHETO Ha TE3W CTAaHJAPTH W/WIM TBIKYBaHUS, B CHJIA 33 TOAMIIHM TIEPUOIU
3armouBany Ha 1 sHyapu 2014 r., He ca HACTHIWIM MPOMEHH B CUETOBOAHATA MOJUTHUKA Ha JPYKECTBOTO,
OCBEH HSKOM HOBHU W Pa3lIMPsIBAaHETO HAa BeUe YCTAHOBEHH OIOBECTSABaHUS, 0€3 TOBa Ja JOBENE /10 APYTH
MIPOMEHU - B KJIACU(PUKALMATA WM OLEHKAaTa Ha OTACIHU OTYETHH OOEKTH U OIEPaLUH.

Te3u crangapTH U THIKYBaHMS BKJIIOYBAT:

e MC®O 10 Konconuoupanu unancosu omuemu (6 cuna 3a eoouwinu nepuoou om 1.01.2013 2. —
npuem om EK - 3a 3a0viocumenno npunazane 8 Egponetickus cvl03 3a 200UUHY NEPUOOU, 3aNno48auju Ha
unu cred 01.01.2014 2.). Ilpexoonu paznopedbu (8 cuia 3a 200UWHU NEPUOOU, 3AN0YBAYYU HA UNU Cle0
01.01.2013 2. — npuemu om EK om 01.01.2014 2.) — omnocHo npunaecanemo Ha cmanoapma 3a Nopeu Nbm.
To3u crammapt 3amenHs B 3HauntenHata My yacT crapust MCC 27 (KoHcomuaupaHu ¥ WHAMBHIYyaTHU
¢unancoeun otuern) u I[IKP Pazschenme 12 (KoHcommpanms — mpeAnpusaTHs ChC CIICHUATHO
npenHasHadenue). OCHOBHATa My LIEJ € J1a C€ YCTaHOBST MOJA00PEHN MPUHIMIINTE U HAYMHA Ha U3TOTBSHE
W TIpEJICTaBsHE HAa (PMHAHCOBM OTYETH KOTATO €HO MPEANPHATHE KOHTPOJIMpPA €THO WM TOBEYe JPYTH
npennpusitua. Toil 1aBa HOBO oOmpejiesieHHe Ha MOHATHETO ,,KOHTPON , ChABPKAIIO TPH KOMITOHEHTA,
orpeelisi KOHTPOIBT KaTo €AMHCTBa 0a3za 3a KOHCONMAALMS M JaBa MO-MOAPOOHU MpaBWiia U HACOKH 32
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OLICHSBAHE HA HAJIMYHETO HA OTHONICHHS Ha KOHTpos. CTaHAapThT YCTAHOBSIBA M OCHOBHUTE
3aBJDKUTEITHH MTPAaBUIIa TI0 TEXHOJIOTUSATA Ha M3TOTBSIHETO HA KOHCONMUAUPaHU (PMHAHCOBU OTYETH;

e MC®DO 11 Cvemecmuu cnopasymerus (6 cuna sa 2oouwinu nepuoou om 1.01.2013 2. — npuem om
EK - 3a 3a0viocumenno npunacane ¢ Egponeiickus cvio3 3a 200UHU NEPUOOU, 3aN0YBAUU HA UTU CTIe0
01.01.2014 2.). Ilpexoonu paznopeodu (8 cuia 3a 200uiHu nepuoou, sanousaugu Ha uiu cieo 01.01.2013 e.
— npuemu om EK om 01.01.2014 2.) — omHOCHO npunazanemo Ha cmaHoapma 3a nvpsu nom. To3u
craagapt 3amerss MCC 31 [snoBe B ceBMecTHH npeanpusatus, Bk ¥ [IKP 13 CeBMecTHO KOHTpOIMpaHU
NPENPUITHS — HEMApUYHU BHOCKH OT KOHTPOJHPAIUTE ChAPYXKHHUIM. TOH BBBEXKIa camMoO JBa THUIA
CHBMECTHH CIIOPa3yMEHUs — CbBMECTHH JICTHOCTH ¥ CbBMECTHH [IPY>KECTBA, KATO YCTaHOBEHUST KPUTEPHI
3a knacu(uKanusl He € mpaBHata (opMa, a ChLUIHOCTTA Ha IpaBaTa M 3abJDKCHUSITAa HA BCSKA CTpaHa B
KOHKPETHOTO CIIOpa3yMeHHe, T.e. Jajh ca TpaBa BbPXY aKTUBUTEC M TACHBUTE, PECI. Pa3XOAHUTE U
MPUXOJNUTE OT ChBMECTHOTO CIIOPa3yMEHHUE /ChBMECTHA JACWHOCT/, MM ca MpaBa BbPXY HETHUTE aKTUBH OT
CBHBMECTHOTO CIIOpa3yMEeHHE /ChBMECTHO JApyxkecTBO/. CTaHIApPTHT MpeMaxBa OMIMATA 3a MpUIaraHe Ha
METO/a Ha MPONOPLHOHAIHA KOHCOMUAAIMS M Hajlara IoJI3BaHeTO Ha METO/Ia Ha COOCTBEHHSI KaluTall MPpH
KOHCOJIMAAIINS] Ha CbBMECTHO KOHTPOJHMPAHU JIPYKECTBA;

o MCDO 12 Onogecmssane Ha ywacmus 8 Opyeu npeonpusimus (8 Cuia 3a 200UWHU Nepuoou om
1.01.2013 2. — npuem om EK — 3a 3a0vaxcumenno npuiracane 6 Eeponeiickus cvio3 3a 200uwHu nepuoou,
sanoysawu Ha unu crned 01.01.2014 2.). Ilpexoonu pasnopeddu (8 cuna 3a 200uwHY NepuooU, 3anoY8auu
Ha unu cneo 01.01.2013 2. — npuemu om EK om 01.01.2014 2.) — omnocHo npunazaremo Ha cmaHoapma 3a
nvpeu nvm. To3W cTaHIapT BHBEXKAa HOBA paMKa OT M3UCKBaHMS KbM O0XBaTa Ha OIOBECTSABAHUATA B
KOHCONUAMPAaHUTE (PUHAHCOBH OTYETH OTHOCHO YYacTHATa HA OTYMTALIOTO CE MPEANpHUsITHE B JAPYTH
Ipy’KecTBa ¥ MPEINPHUITUS, KOUTO ca IbIIEPHU, aCOUWHpPAHH CHBMECTHH, WIH HEKOHCOJIHIUPAHH
CTPYKTYPHH TPEAMPHUATHS, BKJI. KbM ChIABPKAHUETO HA HHPOPMAIUITA, 33 JIa CE OCUTYPU BB3MOXKHOCT Jia
pa3yMHa ImpeleHKa Ha e)eKTUTE U PUCKOBETE OT TE3U YUACTHS;

® MCC 27 (usmenen 2011 2.) Camocmoamentu purancogu omuemu (8 cuia 3a 200UUHU NEPUOOU OM
01.01.2013 2. — npuem om EK — 3a 3a0vnocumentno npunazane 6 Egponetickus cvt03 3a 200UUHU NEPUOOU,
sanousawu Ha umu cied 01.01.2014 2.). CtaHaapThT € NpEeu3AaJieH ¢ MPOMEHEHO HAUMEHOBAaHUE, KaTo
4acTTa OT HEro, KOSTO € ChIbp)Kalda paMKaTa OTHOCHO ChABPKAHUETO, KPUTEPUUTE M TEXHOJIOTUATA Ha
W3TOTBSIHE Ha KOHCOJMAWPaHUTEe (GUHAHCOBH OTYETH, € M3IsU0 06ocobeHa B HOB cTaHAapT — MCDO 10
Konconuaupann ¢uHaHcoBu otdyeTd. [0 TO3M HAYMH B CTaHJApTa OCHOBHO Ca OCTaHAJIM TpaBWiaTa 3a
OTYHMTAHE U OLCHSIBAHE HA UHGCCMUYUU 8 ObUEPHU, ACOYUUPAHU U CHEMECHHU NpeOnpusmusi Ha HUBO
CaMOCTOSITEJIHH OTYETH HAa WHBECTUTOPH B KayeCTBOTO MM Ha JIPYKECTBa-MaiKH, WHBECTUTOPU CHC
3HAYHUTEITHO BIMSHUE U KOHTPOJIMPAIH CHIPYKHUIM B CHbBMECTHH MPEANPHATHS, KAKTO U CHEHU(DUIHUTE
3a TO3U THIT OTYETH OIIOBECTSBAHMS;

e MCC 28 (usmenen 2011 2.) Unsecmuyuu 6 acoyuupanu u Co8MeCcmuu npeonpusmus —(6 cuia 3a
coouunu nepuoou om 01.01.2013 2. — npuem om EK - 3a 3a0vaxcumento npunaeane 8 Esponelickus cvio3
3a 200uwnU nepuoou, sanousawu Ha uny cned 01.01.2014 2.). CtanaapThT € ¢ IPOMEHEHO HAUMEHOBaHHE
1 00XBaT W BKJIFOYBA paMKaTa 3a OTYHMTAHE 0 METOJa Ha COOCTBEHMs KalWTal B KOHCOJIHIUPAHUTE
(MHAHCOBH OTYETH KaKTO HAa WHBECTUIMUTE B ACOYUUPAHUME, TMAKA U 6 CbeMecmuume TPEATPUSTHS,
KouTo mocera ca Owmm mox obOxsata Ha MCC 31 CeBmectnm mpenmpusarus, a ot 01.01.2013 r. B
cboTBeTcTBUE ¢ HOBUSI MCDO 11;
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o MCC 32 (npomenen) @unancosu uncmpymenmu: Ilpeocmassine (6 cuna 3a 200uwiHu nepuoou om
01.01.2014 2. — npuem om EK) — omnocno Hemupare (KoMneHcupane) Ha QUHaAHcosu akmueu u (PUHAHCO8U
nacusu. Te3n IPOMEHH ca CBHP3aHU C YTOYHEHHE OTHOCHO MPWJIOKEHHETO Ha MpaBWIIaTa 3a HETHPaHE Ha
(mHaHCOBH MHCTpyMeHTH. OCHOBHO Te ca B YeTHPH HACOKH: a) M3SCHSIBAaHE HAa 3HAYCHHUETO Ha pa30npaHeTo
3a ,,TEKyIIO0 3aKOHOCHOOPA3HO MPHIIOKUMO TPaBO 3a HeTUpaHe”; 0) MPHIOKEHUETO 3a €THOBpPEMEHHA
peanuzanys W CIOpasyMEHHE 3a ypek[aHe; B) HETHpaHe Ha CYMH MPEJOCTaBeHH KaToO TapaHLUs; T)
MspKaTa 3a MPUJIaTaHeTO Ha M3UCKBAHUATA 32 HETHPAHE;

o MCC 36 (npomenen) Obeszyenxa Ha akmusu (6 cuna 3a 2oouwnu nepuoou om 1.01.2014 2. — npuem
om EK) — ommuocno onogecmsaeanus 3a 8b3CMAHOGUMAMA CMOUHOC HA He@uHancosu axmusu. Tazu
MpoMsHA € CBBbp3aHa C HEOOXOIWMOCTTa OT JUMHUTHPAHE Ha OMNPEJEIIEHH OIOBECTSIBAHHUS OTHOCHO
BB3CTaHOBMMaTa croitHocT To pema Ha MCC 36 BBB BpB3ka ¢ m3uckBanmiaTa Ha MC®DO 13, mpu
MPWIAraHETO Ha METOJIUKM 332 WM3YUCICHHE Ha Bbh3CTAaHOBMMAa CTOMHOCT Ha HE()MHAHCOBU AKTHUBU IIO
CIpaBe/IMBa CTOMHOCT 0€3 pa3xo/Iu 3a Mpoaxoa;

o KPMC®O 21 3advaxcenus 3a 0anvyu u maxcu (8 cuna 3a 200uuinu nepuoou om 1.01.2014 2. —
npuem om EK) — omnocno nanosu om cmpana na npasumeicmeomo. ToBa pa3siCHEHHE JlaBa HAaCOKH
OTHOCHO KPUTEPHUUTE 33 MPU3HABAHE HA 33 /bJDKCHUS 32 JbP)KaBHU TAKCH, NaHbBIIH, U IPYTH MOAO0HH CyMH,
HaJIOXEHH OT CTpaHa Ha JbpiKaBaTa BHB BPH3Ka ChC 3aKOHHM M PETYyNAINH, KOMTO Ca M3BBH 00XBaTa Ha
MCC12;

3a craHmapra, IMOCOYEH TMO-J0JTY, PHKOBOJACTBOTO € MPOYYHIO BB3MOXKHHA My e(eKT U ¢
OTIpeneNnIo, 4e TOH He OM MMan e(deKT BbpPXYy CUETOBOJHATA MOJMTHKA, PECI. aKTUBHUTE, MACUBHTE,
OTIepaIiiiTe M pe3yaTaTuTe Ha APYKECTBOTO IMOPaaU TOBA, Y€ TO HE pasIoliara/onepupa ¢ TaKuBa 0OCKTH
W/WJIH He peann3upa MOJOOHH CIENKH U TPaH3aKIIHH:

e MCC 39 (npomener) PUHAHCOBU UHCMPYMEHMU: HPUSHABAHE U OYeHABAHe (8 Culd 3ad 200UUHU
nepuoou om 1.01.2014 2. — npuem om EK) — omHOCHO npexevpisanemo Ha 0epusamusu U 3ana3eanemo Ha
8Bb3MOJICHOCIMMA 34 Npuideane HA CHeMmOBOOHOMO omuumane Ha Xxeoddicupawemo. Tazn TpoMsHA €
CBBbp3aHa C MPOMEHU B HSKOW OTJEIHH 3aKOHOJATEJICTBA, B KOUTO CE BMEHSBA Ha CyOEKTH, W3IMOJI3BAIIU
JICPUBATUBHU HMHCTPYMEHTH HETHPryBaHM Ha Oopca, Ja T'M NPEXBBPJAT KbM IICHTpPAJIM3UpPaH OpraH
(KIMpUHTOBa OpraHU3aIUs/areHIs), 3a Ja 3amaziT BBh3MOXKHOCTTA 32 HM3MOJI3BAaHE Ha XEKHPHE 3a
(hMHAHCOBO - CYETOBOTHU IIEITH.

KbM narata Ha u3gaBaHe 3a 0100psBaHe Ha TO3W (PMHAHCOB OTUET ca M3JIaJICHH, HO HE ca BCE OLIC B
CWJIa 32 TOJUIIHU TEePUOAH, 3anouBamu Ha | sHyapu 2014 r., HIKOJIKO HOBU CTaHIApTH U pa3sCHEHUS,
KaKTO ¥ TIPOMEHEHH CTAaHJapTH W Pa3sICHEHUsS, KOUTO He ca OWIIM NMPHETH 32 IMO-PaHHO MPHIIOKEHUE OT
npyxkectBoTo. OT TAX PBHKOBOJCTBOTO € MPEIEHHUIO, Y€ CIeTHUTE OMXa UMalH MOTEHIMaleH e(eKT B
ObJiele 3a MPOMEHU B CUETOBO{HATA TIOJIMTHKA M KIIaCH(UKAIIUATA U CTOMHOCTUTE HA OTYETHH OOEKTH BHB
(hMHAHCOBUTE OTYETH Ha APY>KECTBOTO 3a CIIEABAINY TIEPHUOJIH, & UMEHHO:

o MC®PO 9 @unancosu uncmpymenmu (8 cuia 3a coouwnu nepuoou om 01.01.2018 2. - ne e npuem
om EK). To3u cranmapt e HOB CTaHJapT 3a (UHAHCOBUTE MHCTPYMEHTH. KpaifHOTO My mpelHa3HauYeHHE €
na 3amectr u3tsio MCC 39. [IpoekTsT Ha MoAMSIHATA C HOBUS CTaHIAPT € IPeMUHAI Ipe3 Tpu ¢azu: dasza
1 Knacudukanus u oueHsBaHe Ha (UHAHCOBUTE aKTWUBH M macuBH; ¢aza 2 CueTOBOJHO OTYMTAHE Ha
xeJpkupaneTo; u_asza 3 Meromonorust Ha onpeaensine Ha obesnienkara. [Tonactosimem MC®DO 9 e uznasan
Ha 4yeTnpu IbTH, npe3 M.HoemMBpu 2009 r., mpe3 m.oxtomBpu 2010 r., mpe3 m.HoemBpu 2013 1. u
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OKOHYaTeJHO npe3 M.1oau 2014 r. daza 1 Kiacudukaius u oneHsBaHe Ha (UHAHCOBUTE aKTHBH U IACHBH
— C IIbpBUTE W3JaHMs ToW momMeHs Te3u yactu Ha MCC 39, KouTo ce OTHacAT 3a KiacH(UKAIUsITa U
OIlCHKaTa Ha ()MHAHCOBUTE WMHCTPYMEHTU. TOH yCTaHOBSIBA HOBH IPHHIIUIM, MPaBHJIa M KPUTCPUH 32
KiacuuKaIys, OleHKa W OTIMCBaHE Ha (PMHAHCOBUTE AaKTWBH W ITACHBH, BKI. XUOPHIHUTE TOTOBOPH.
MC®O 9 BpBexIa H3UCKBaHe KIacupuKanusITa Ha GUHAHCOBUTE aKTHBH Ja OBbJa IpaBeHa Ha 06a3a OM3Hec
Mojiefia Ha MPEINPHUATHUETO 3a TAXHOTO YIPABICHHE M Ha XapaKTEPUCTUKUTE HA JOTOBOPCHUTE MapHYHU
MOTOIM HA ChOTBETHUTE akTHBH. Ompenesns caMo JABE OCHOBHHM KaTErOpUU OLIEHKU — [0 aMOPTH3UpyeMa U
Mo crpaBeaiauBa croiiHOocT. HoBWTE mpaBmia Ime AoBeAar O MPOMEHM OCHOBHO B OTYMTAHETO Ha
()MHAHCOBHM AaKTHBH KaTO IBJITOBM HWHCTPYMEHTH M Ha (DMHAHCOBH TMACHBH TNPHETH 3a OTYHUTAHE IIO
CIpaBe[INBa CTOMHOCT Tpe3 TEKYIIUTe Meyanom W 3aryom (3a KpeautHus puck). OcobeHocT mpu
KJIacCU(UKAIUATA M OLECHBYHMS MOJICN 32 (PMHAHCOBUTE aKTHBH II0 CIPABEJIMBAa CTOWHOCT € Jo0aBeHaTa
KaTeropus — ¢ OlEHKA 10 CIpaBeUIMBa CTOWHOCT MPe3 IPYTrHsi BCEOOXBATEH MOXOJ (3a HIKOHM JIBJITOBU U
KanmuTanoBu wHCTpyMeHTH). Paza 2 C4eTOBOJHO OTUHTAHE HAa XEDKUPAHETO — 3a IeNiTa € MpHeTa HOBa
rnaBa kbM MCOO 9, ¢ KoSTO ce BbBEXJa HOB MOJEI 32 CUYETOBOAHO OTUUTAHE HA XEHKUPAHETO, KOUTO
MO3BOJIIBA TMOCJIEAOBATEIHO M IISJIOCTHO OTpa3siBaHEe Ha BCUYKH (PMHAHCOBU M HE(QUHAHCOBH PUCKOBU
EKCIO3UINH, 00CKT Ha OIepalliy 10 XeIKUpaHe, U OT JApyra — Mo-100po MpelcTaBsHe Ha IEHHOCTUTE MO
yIpaBleHe Ha PUCKa BB (DMHAHCOBHUTE OTYETH, OCOOCHO HA BPB3KATa UM C XESIDKUPAIIUTE CACITKA U Ha
o0xBaTa W BHJA JOKYMEHTAIWs, KOSATO Aa ce m3momsBa. ChIIO Taka ca MOmOOpeHH HM3MCKBAHUATA KbM
CTPYKTypaTa, ChABPKAHUETO U IIOAXO0Jla HA TMPEJACTaBIHE HA OIMOBECTSABAHUATA IO XEIKUPAHETO.
JIOITbIIHUTEIIHO, BBBEIICHA € OIIUATa OTYMTAHETO HA NPOMEHHTE B CIIpaBeJjMBaTa CTOMHOCT Ha
COOCTBEHHTE IIBJITOBE, OIICHSIBAHHM I10 CITPABE]JIFBA CTOWHOCT Ipe3 Iedandara wiu 3arybaTta, HO B 4acTTa,
IBIDKAIlA C€ Ha TPOMEHH B KayeCTBOTO Ha COOCTBEHATa KPETUTOCIIOCOOHOCT Ha APYKECTBOTO, Ja Ce
MpeJICTaBs B JPYrusi BCCOOXBATEH JIOXOJ BMECTO B reuanbaTta wid 3aryoara. [Ipeanpustus, npuiaramim
MCC 39, me Morar ja mpueMar KaTo MOJIMTHKA Ta3| OIIIMsI, a ChIO Taka, Te IIe MOTaT Jla MPOABDKAT Ja
MpUJIAraT U3UCKBaHMITA 32 CYETOBOJHOTO OTYUTAHE Ha XEIDKHpaHe Ha CIpaBeINBa CTOMHOCT Ha JINXBEHA
exkcriozunus crnopen usuckBanusta Ha MCC 39, nopu u cineg xato MCPO 9 Bnese B cuna.®aza 3
Mertoponorusi Ha OmpejAeisHE Ha OO0e3leHKaTa - MpOMsHATa Tpeniara MPWIOKEHHWE Ha Mojena Ha
,»OdaKBaHa 3aryba”, ChrilacCHO KOWTO BCHYKH OYaKBaHU 3aryOW ce MpU3HABaT Mpe3 LEeNus )KUBOT Ha eIUH
aMopTH3UpyeM (UHAHCOB HHCTPYMEHT, a HE caMO INPH H3KPUCTAIM3UPAHETO HAa CHOUTHE, KaKTO € B
ceramug mMozen no MCC 39. C npomenute Ha MC®PO 9 ot m.ronu 2014 r. cTaHAapThT € OKOHYATENIEH U
Cce ompeJeNis Jarata My Ha Biiu3aHe 1a obae 1 sayapu 2018 r.;

e MCDO 7 (npomenen) Punancosu uncmpymenmu. Onosecmasanusi — OMHOCHO 0DNeKYeHUemo 3a
NpeusqUcieHuemo Ha CPAGHUMENHU NePpUooU U C8bP3AHUME C MAX ON0BECMABAHUSL NPU NPULASAHEMO HA
MC®DO 9 (8 cuna 3a ecoouwnu nepuoou om 01.01.2018 e. - ne e npuem om EK). Ta3u npoMsiHa € CBbp3aHa
C BbBEX/IaHE Ha 00JIEKYEHHE OTHOCHO HEOOXOJMMOCTTa OT MPEU3UMCIICHNE HAa CPABHUTEIHUTE (PMHAHCOBH
OTYETH W BH3MOXKHOCTTA 3a IMPEIOCTABIHE HA MOIU(UIMPAHHU OIMOBECTSIBAHUS IPH NPEMHUHABAHETO OT
MCC 39 kpMm MCOO 9 (koraro ToBa ce CIy4H) CIOpEJ JaTaTa Ha NpHIaraHe Ha CTaHgapTa oOT
JIPY>KECTBOTO M JIAJIM TO N30Mpa OMIIUATA 1a IPEU3YUCIIU IPEAXOIHN EPHUOIH;

o MC®O 10 (npomenen)Koncoruoupanu gunancosu omuemu u MCC 28 (npomenen) Hnsecmuyuu 6
acoyuupany U CvL8MeCHHU NPeOnpusimus - OMHOCHO Hpoo0axcba uiu 6HOCKA HA AKMUBU MelHCcOy
UHBECUMOP U HE2080 ACOYUUPAHO UNU CLBMECMHO npeonpusmue (8 cuia 3a 200UUHU NepUoou om
01.01.2016 2. — ne ca npuemu om EK). Ta3u mpomsiHa Bb3HUKBA BBB BpBh3Ka HEMOCIIEIOBATEITHOCT MEXKITY
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m3uckBanmsITa 1 paBmwiara Ha MCPO 10 u mHa MCC 28 (pesusupan 2011 r.) B cimydanTe TpaH3aKIUA OT
WHBECTUTOP KBbM HETOBO acOIMHUPAaHO MM CHBMECTHO JApyxkecTBO. C HesS OCHOBHO ce MOSCHSBA, Y€ MpHU
TpPaH3aKIUUTE, KOUTO MO ChABbPKAHUE ca MNpOAaX0a WM BHOCKA HAa CHBKYIHOCT OT aKTHUBH, HO HE ca
ISUI0CTeH Om3Hec — medanbara wim 3arybata ce MpW3HABa YacTHYHO caMO IO pa3Mepa Ha Jena Ha
HECBbP3aHUTE UHBECTUTOPH, a B CIy4auTe, KOTaTo TPaH3aKLMHUTE IO ChILECTBO ca MPOAax0a MM BHOCKA
Ha aKTUBH, KOUTO ca OusHec 1o cMuckhiaa Ha MCDO 3 — nedanbara wiu 3arydara ce nmpu3HaBa U3Isiio;

e MCDO 11 (npomenen) Cvemecmuu CnopasymeHus - OMHOCHO OMYUMAHe HA Npudodusaue Ha
0s106e 8 CveMecmuu OelHocmu (8 cuia 3a 200uwHu nepuoou om 01.01.2016 2. — ne e npuem om EK). ToBa
JOI'BJIHEHNE OCHOBHO YTOYHSBA, Y€ IPU NPUA0OMBAHETO OT CTPaHa HA MHBECTUTOP Ha ASJIOBE B CbBMECTHA
NEMHOCT, KOATO I10 ChABbPKAHUE MPECTaBIsABa OU3HEC, CIIeBa Jla ce IIpUiaraT W3MCKBAaHUATA U IIpaBUiIaTa
Ha MC®O 3 3a 6uzHec KOMOMHAINY,

e MC®DO 15 Ilpuxoou no 0o2o8opu ¢ kiuenmu (6 cuna 3a coouwnu nepuoou om 01.01.2017 2. - ne e
npuem om EK). To3u cranmapt e w310 HOB CTaHapT. Toil BbBEk A HSJIOCTEH KOMIUIEKC OT MPHUHIIUIIH,
MpaBWiIa W TOAXOIM 3a MPHU3HABAHETO, OTYMTAHETO M OMOBECTSABAHETO Ha MH(OpMAIMs OTHOCHO BH[A,
cyMmara, mepuoja ¥ HeCUTYPHOCTHTE BBbB BPb3Ka C MPUXOAUTE M MAPUYHHUTE MOTOLM, MPOU3X0XKIAIIN OT
JOTOBOPH ¢ KOHTpareHTH. CTaHIapThT 1€ 3aMEHM ACHCTBAIIMTE 10 TO3HM MOMEHT CTaHIapTH CBBbP3aHU C
mpu3HaBaHeTo Ha npuxoan, ocHoBHO MCC 18 u MCC 11. Bodewuam npuryun Ha HOBUAM CMAHOApm e 8
Cb30a8aHemo Ha MoOen Om CIbNKU, Ype3 KOUmo OnpedeisiHemo Ha napamempume i 6pememo Ha npuxooa
ca cvuzMepumMu CHpSAMO 33TBIDKCHHETO Ha BCSKAa OT CTpaHUTE MO cAeiKara moMexnay uMm. Kiodosurte
KOMIIOHEHTH Ca: a) JOTOBOPU C KIIMEHTH C ThProOBCKa CHIITHOCT U OLICHKAa HA BEPOATHOCTTA 3a ChOMpaHe Ha
JNOTOBOPEHUTE CYMH OT CTpaHa Ha MPEANPHUATHETO CHIVIACHO YCJIOBUATA Ha JaJeHHs JOroBop; 0)
WACHTU(QHIMPaHE HAa OTACITHHUTE 3aIbDKCHHS 32 HW3MBJIHEHHE IO JO0roBOpa 3a CTOKH WM YCIyTH -
OTIPaHUYAEMOCT OT OCTAHAIUTE IMOETH AHTAKUMEHTH I10 JJOTOBOPA, OT KOUTO KIMEHTHT OU YepITHIT U3TOJIH;
B) OIpeelisiHe Ha LIeHa Ha ONepauusiTa — CyMaTa, KOsITO IPeANPHUATHETO OYaKBa, Y€ MMa IPaBo J1a NOoIy4u
Cpellly NPEeXBbPIISIHETO Ha ChOTBETHATA CTOKA MJIM YCIIyra KbM KIHMEHTa — 0cOO€HO BHUMAaHHE C€ OTAENS Ha
MPOMEHJIMBHS KOMIIOHEHT B IIeHaTa, (PMHAHCOBHS KOMIIOHEHT, KaKTO M Ha KOMIIOHEHTa, MOJyYaBaH B
HaTypa; T) pa3lpe/ieliecHue Ha [ieHaTa Ha OmepalusaTa MeXAy OTIACTHHUTE 3abIDKCHHS 32 M3ITBJIHCHHE T10
JoroBopa — o0nyaiiHo Ha 6a3a caMOCTOATENIHATA MTPOIAKHA [IEHa Ha BCEKW KOMIIOHEHT; U 1)MOMEHTBT WJIH
NEpUOIbT HA NMPU3HABaHE HA MPHUXOAa — IPHU YCIEIIHOTO M3IIBJIHEHHE HA 3abJDKCHHE IO JIOTOBOP Ype3
TpaHc(epupaHe Ha KOHTpOJa BHPXy oOellaHaTa CTOKAa WM yciyra, OMJo TO B JlaJicH MOMEHT WIH 3a
orpejieNieH epruoJi BbB BpemeTo. CTaHIapThT JOMYCKa KaKTO ITBJIHO PETPOCIIEKTHBHO MPHUIOKEHHUE, TaKa H
MOIUGHUIMPAHO PETPOCTIEKTUBHO MPUIIOKEHUE, OT HAYaJOTO HA TEKYIIWsl OTYETEH MEPHOJ, C OIpEAeTeHN
OTIOBECTSIBAHMS 32 IPEAXOAHUTE NEPUOIH,

e MCC I(npomenen) Ilpeocmasane Ha ¢unancoeu omuemuy - OMHOCHO UHUYUAMUBA 34
onogecmsaganus (6 cuna 3a 2oouwnu nepuoou om 01.01.2016 . — ne e npuem om EK). Tazu npomsiHa e
BaXHO DPa3siCHEHHE Ha CaMMs CTaHJApT C HACOKa HA CBhCTABUTEIUTE Ha ()MHAHCOBH OTYETH, KOTaTo €
HEOOXOJIMMO Te€ Jla IpHJarar TpelieHKa 3a ChINECTBEHOCT Ha orpejerneHa WHPOpManus W HEHHOTO
MpeJCTaBsHe TMPH H3TOTBIHETO Ha (UHAHCOBUTE OTYETH, T.€. 3a BKJIIOYBAHETO WJIM HE Ha JajieHa
nHOopMaLus, TOAX0] Ha MPEJCTaBsSIHE B OTYETa 32 (PUHAHCOBOTO CHCTOSHHE M B OTYETa 3a BCEOOXBATHHUS
NOXOA - arperupaHe WM CaMOCTOSTEIHO MpeJCTaBiHE, IOIXOA Ha moAapeada Ha MOSCHUTEIHUTE

MIPUIIOKCHUA, KAKTO U IPEACTaBAHETO HA HAKOU CHCHI/I(i)I/IT-IHI/I CTaTUU B OTUECTUTE,
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o MCC 16 (npomenen) Umomu, mawunu, cvopvoicenusi u MCC 41 (npomenen) 3emeoenue - OmHOCHO
pacmenus-Hocumenu (6 cuia 3a 2oouwinu nepuoou om 01.01.2016 2. — ne ca npuemu om EK). Taszu
MpOMsHA BBBEXKIA MOIXOAA 3a OIEHSBAaHE W OTYHTAHE HA IUIOMONAWHU HacaXIeHHs (pacTeHus) Ha
MIPUHIIMIIA HA UMOTHUTE, MauHUTE U 06opyaBaHero (JJMA) mo pexa na MCC 16, a He cprimacao MCC 41
(mo uena Ha mpuAOOWMBaHE W C BH3MOXKHOCT 3a MpUJIaraHe Ha MOZeJia Ha MpeolleHeHaTa CTOWHOCT, clel
HaBJIM3aHEe B IUIOAOAalHA BB3PACT), TbH KaTO TSIXHOTO YYacTHE B CEJICKOCTOMAHCKOTO IMPOM3BOJICTBO €
cXoaHO ¢ TAXHOTO(IMA) B HHIYCTPHAITHOTO MPOU3BOICTBO;

e MCC 27 (npomenen) Camocmosmennu QUHAHCOBU OmMuYemu - OMHOCHO Memod Ha coOCmEeHus
Kanumai 6 CamMoCmosmenHume GUHAHCosu omuemu. (8 cuia 3a 2o0uwinu nepuoou om 01.01.2016 2. — ne e
npuem om EK). C Ta3u mpoMsiHa ¢ Bbh3cTaHoBeHa ommmsata B MCC 27 3a oleHSBaHE W OTYUTAHETO II0
METOJIa Ha COOCTBEHHS KAalMTal Ha WHBECTUIIMHUTE B ObUEPHU, ACOYUUPAHU U CLEBMECHU Opyxicecmed B
CaMOCTOSITEIHUTE (PUHAHCOBH OTYETH;

o [looobpenusa 6 MCDPO Luxwva 2010-2012 (m.0exemspu 2013) - nodobpenus ¢ MCDPO 2, MCDO 3,
MCDO 8, MCDO 13, MCC 16, MCC 24, MCC 38 (8 cuna 3a eoouwnu nepuoou om 01.07.2014 . —
npuemu om EK). Te3u momoOpeHUs: BHACAT YaCTHYHH NMPOMEHH M PEIAaKIMU B CHOTBETHHUTE CTaHIAPTH,
OCHOBHO C IIeJI Ja MpeMaxHaT CBIIECTBYBalllda HEMOCIEAOBATEIHOCT WM HESICHOTH B TpaBHWjaTa Ha
MIPIJIO’KEHNE M M3UCKBAaHUATA HAa OTACITHUTE CTAHAAPTH, KAKTO U J]a Ce BHECE MO-TIPEIM3Ha TEPMUHOIOTHS
Ha moHATHA. OCHOBHO TPOMEHHTE Ca HACOYEHHW KBbM CIIETHUTE OOCKTH WJIM OIEpalud: a) MPOMsSHA B
neuHUIMATA Ha ,,iepro] Ha (0e3yCIIOBHO) MpUaI00UBaHe Ha mpaBa’” U ,,[la3apHO yCJIOBHE” U ca J00aBeHH
,YCJIOBHE Ha W3IBJIIHEHUETO” M ,,yciioBue Ha yciyrata” (MC®DO 2); 6) yToyHEHHE 3a TPETUPAHETO Ha
YCIIOBHUTE BB3HATPAXKACHUS NMPU ON3HEC KOMOWHAIIMH, KOUTO OTTOBAPAT HA OIPENEICHUETO 32 (PMHAHCOB
WHCTPYMEHT (KaTo (MHAHCOBH 33bJDKCHUS WM MHCTPYMEHTH Ha COOCTBEHHUS KAlUTAN) U TAXHATA OIICHKA
B Kpasi Ha BCEKH OTYETECH MEPHOJI — IO CIIPaBEJINBA CTOMHOCT, BKJI. MPEJICTABSIHETO HA e()EKTUTE OT Hes B
ordera 3a BceoOxBatHus 10x01 (MCDO 3, MCDO 9, MCC 39 u MCC 37); B) H3HCKBaHE 32 ONIOBECTSIBAHE
Ha KPUTEPHUHTE TPU OIPEEIITHETO HA arperHpaHUTe OIEepPaTHBHH CETMEHTH 3a IEHNTE Ha CETrMEHTHOTO
oruntane (MC®O 8); r) AONBIHUTENHO pa3siCHEHHE OTHOCHO TEXHHMKAaTa Ha KOPEKIHS Ha OT4YeTHa
CTOMHOCT W HaTpylaHaTa aMOpTH3allusl B CIly4aWTe, KOTaTo JaJeHW aKTHBU ca IPEOICHEHH, KaTo ce
MOCTaBs M3UCKBAHE TS JIa € MOCJIe[0BaTelIHa KaTo MOAXO0/] CIIPSMO NMpeolleHKaTa Ha OajJaHcoBaTa CTOMHOCT
Ha cporBeTHHs akTHB (MCC 16, MCC 38); a) yTo4HeHHE OTHOCHO JAPYKECTBO TMpeJaramio KIIIOYOB
YIPaBIEHCKH TEPCOHANl KaTo yciayra Ha JAPYro JAPYKECTBO, Y€ TO CHINO € HeroBo cBbp3aHo mume (MCC
24);

e [looobpenus ¢ MCPO Luxwvn 2012-2014 (m.cenmemspu 2014 2.) - nodobpenus ¢ MCDO 5,
MCDO 7, MCC 19, MCC 34 (8 cuna 3a coouwnu nepuoou om 01.01.2016 2. — ne ca npuemu om EK). Te3zn
MOJIOOPEHUs] BHACAT YACTHYHH MPOMEHH W PEJAaKIMH B CHOTBETHUTE CTAaHJAPTH, OCHOBHO C Il Ja
MpeMaxHaT ChIIECTBYBaIlla HEMOCIESOBATEIIHOCT WJIM HESCHOTH B TMpaBHJaTa Ha MPHIOKEHUE U
W3UCKBaHUATA HA OTJCITHHUTE CTAHIAPTH, KAKTO M JIa C€ BHECE IMO-TIPEIU3Ha TEPMHUHOJOTHS Ha MOHSATHSL.
OCHOBHO IPOMEHHTE Ca HACOYCHH KbM CIEAHUTE 00EKTH WM ONepanuu: 1) JTOMbIHUTEHU MTOSCHEHUS, Y€
€IHO JIPY’KECTBO MOXKeE Ja peKiacu(puiupa akTUBH IbpKaHU 32 Mpojax0a” KbM aKTHUBH ,IbPKAaHU 3a
pasmnpeneieHie KbM coOCTBeHHIMTE” (M 00paTHO) M TOBAa HE NPOMEHs IbPBOHAYAJIHMS IUTAaH Ha
0CcBOOOJKIaBaHe, KaKTo M Jarata Ha kiacudukanusra rmo pega Ha MCOO 5; 2) nombIIHUTEIHA HACOKH 32
pa3sCHEHWE Iaiu €IUH JOTOBOP 3a OOCHy)KBaHE OTHOCHO €IWH HAITBIIHO OTIHCAaH TpaHchepupaH
()MHAHCOB aKTHB IMPEJCTAaBJIsIBA MO CHIIECTBO MPOJBIKABAI aHTRKHMEHT IPH TpaHcdepa 3a [eIuTe Ha
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orpeJielisiHe 00XBaTa Ha HEOOXOAMMHUTE OTIOBECTABAHUS, KAKTO U Pa3siCHEHWE OTHOCHO MPUIIOKAMOCTTA Ha
W3MCKBAHMATA 32 OMOBECTSBAaHE HA HETHPAHETO Ha (PMHAHCOBU aKTHBU M MACHBU B CHKPATCHHU MEXIWHHH
¢unancosu oryetu (MCDO 7); 3) yrouHeHHEe OTHOCHO M3MCKBAaHETO B CTAHAAPTa, Ye BUCOKOKAYECTBEHUTE
KOPIIOPAaTHBHU OOJIMTalii, KOUTO CE M3MOJI3BAT MPH OMpPECITHETO Ha IUCKOHTOBHS (PAKTOp 32 JOXOIUTE
CJIe/l HaIycKaHe cjeqBa Ja ObJaT ICHOMHHUPAHU B ChIATa BAIyTa, B KOSITO CE W3ILIAIIAT U JIOXOJUTE HA
ChOTBETHHUTE HACTH JIMIA, T.C. AbJIOOYMHATA Ha Ma3apa TpsAOBa Ja ce u3ciensa Ha HuBo Baixyta (MCC 19);
u 4) TOsSCHEHHWE Ha W3pa3a-M3UCKBaHE ,,HA OPYro MSCTO B MEKAMHHUS (PUHAHCOB OTYET”’, T.€. TOBa
03Ha4yaBa KaKTO MPEACTaBSIHETO Ha MH(POPMALUATa B KO€ U JIa € MICTO B MEKIMHHUS (PUHAHCOB OTYET, HO
W TPEJCTaBIHETO Ha JAPYro MSCTO B ISUIOCTHATA MEXJMHHA OTYETHOCT (JIOKJIAAH), BKJI. MEXIUHHH
JOKJIaJId Ha PHKOBOJICTBOTO, CTUTA J]a € HAIUIE KPBhCTOCaHA pedepeHIHS MEXIY MEKIUHHUS (GUHAHCOB
OTYET M MACTOTO, KBJETO € BKIoUeHO onoBecTsiBaneTo (MCC 34).

JIOITBIHUTENHO, 32 TOCOYEHUTE IMO-JI0Jy HOBHM CTaHAApPTH, MPOMEHEHU CTaHIapTH U IPUETH
TBJIKYBaHHUSA, KOUTO ca U3/1aJIeHH, HO BCE OIlle HE ca B CHJIA 3a TOAMIIHY MeproIu 3arouBanii Ha 1 ssHyapu
2014 r., ppKOBOJICTBOTO € MPEIEHUIIO, Y€ CIEIHUTE He OMXa MMail MOTEHIMaleH e(eKT 3a MpOMEeHHU B
CUETOBOJHATA MOJUTHKA U KJIACU(UKALUATa U CTOWHOCTUTE HA OTYETHH OOEKTH BHB (DUHAHCOBUTE OTYETU
Ha JIpy’KeCTBOTO, & UMEHHO:

e MC®O 10 (npomenen) Konconuoupanu ¢unancosu omuemu, MCDPO [2 (npomenen)
Onogecmsasane Ha yuacmus 6 opyeu npeonpusmus u MCC 28 (npomenen) Hugecmuyuu 6 acoyuupanu u
CbEMEeCMHU NPeonpusmusl - OMHOCHO UHBECMUYUOHHU OpYdcecmed (8 cuna 3a 200UWHU Nepuool,
sanousawu Ha uau cieo 01.01.2016 e. — ne ca npuemu om EK). Ta3u nmpoMsiHa Bb3HHKBA BBB BpPB3Ka C
YTOUYHEHHATAa OTHOCHO BB3MOXHOCTTA 32 OCBOOOXJaBaHE OT KOHCOJNMAALUS — OCHOBHO 3a: 1) manu emHo
WHBECTUIMOHHO IpPYKECTBO CJe[Ba Jla OTYMTA €IHO ABIIEPHO APYKECTBO IO CIpaBEeIMBAa CTOHHOCT
KOTaTo ABLIEPHOTO JAPY>KECTBO MPEAOCTaBs HHBECTUIIMOHHH YCIYTH Ha TPETH JIMIA; 2) B3aUMOJICHCTBHETO
MEX/y MMPOMEHUTE 3a WHBECTHIIMOHHM APY’KECTBA U OCBOOOX/IaBaHETO OT HEOOXOAMMOCTTA 32 M3TOTBSHE
Ha KoHcommampaH (uHaHCOB order cropen MCDO 10; 3) manm eaHO HE-WHBECTHIIMOHHO IPYKECTBO
TpaOBa Ja pasrpblia OTYUTAHETO IO CIpaBelIMBa CTOMHOCT HAa CBOM CHBMECTHH WJIM ACOLUHMPaHU
JIpy>KecTBa, KOUTO ca MHBECTULIMOHHHU APY>KECTBa,

o MCDO 14 Omcpouenu axmugu u nacugy no peyaupanu 0euHocmu (6 cuna 3a 200UHY nepuoou
om 01.01.2016 . - wue e npuem om EK). To3u cTaHmapT € HOB U CIIy’)KH KaTO MEXJIWHEH CTaHIapT,
MIPHJIOKKM CaMo 3a MPEANPHUATHA, KOUTO 1ie npemuHaBaT kbM MC®O kato oTyeTHa paMKa 3a IbPBHU ITBT,
C JIeWiCTBHE JI0 MPHUKIIOYBAHETO HA MPOEKTa 32 HOB BCEOOXBATECH CTaHIAPT, KOWTO IIe aJipecupa TaKbB THIT
perynupanu aeiiHoctH. He ce mpumiara ot npenmpusarus Bede npemuHand kbM MC®O. OcHoBHHTE
MpaBuiIa, YCTAHOBEHH ChC CTaHIapTa ca, 4Ye NPEANpUATHATA: a) MOoraT Ja NPU3HASIT M NPOIBIDKAT Aa
npenctaBaT M B ordetnte cu o MC®O oTcpoueHM aKTHBH W TAaCHMBH, BB3HUKHAIM B pe3ylTaT Ha
olepanyy IO pPEryJupaHd JEHHOCTH, HO caMO aKO Te3W aKTHBH M TacWBU ca OWIM TpHU3HATH B
CHOTBETCTBHE HA MPWIAraHWUTE MPEIUIIHU OTYETHH CTAaHIAPTH M IpUETa CYETOBOAHA MOJHUTHKA; 0) Te3U
OTCPOYEHH AKTHUBH W MACUBH CIICABA Ja Ce MPEACTAaBAT OTICIHO B OTYETA 32 (PMHAHCOBOTO CHCTOSHUE, a
W3MEHCHUATA B TAX — OTIEJIHO B OTYETa 3a BCEOOXBATHUS JOXOJ; W B) HM3HCKBAT ce crenudpuyau
OTIOBECTSIBaHMUS BHB BPH3KAa CHC CHIIHOCTTA, PUCKOBETE U €(PEKTHTE OT pPEryIHupaHuTe NEHHOCTH H
MIPU3HATHUTE OT TSIX OTCPOUYEHH AKTHBHU U MACUBH;
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e MCC 16 (npomenen) HUmomu, mawunu, cvopwvicenus u MCC 38 (npomenen) Hemamepuannu
aAKmMugU - OMHOCHO OONYCIMUMUME MeMOOU 3a HAYUCTA8AHE HA AMOPMU3AYUS (8 CUIA 3a 200UWHU NEPUOOU
om 01.01.2016 2. — ne ca npuemu om EK). ToBa pa3sicHeHHE YTOYHsBA, Y€ METOABT 32 aMOPTHU3aIUsI Ha
€IMH aKTHB Ha 0a3a ChOTHOIIEHHUE CIPSIMO OYaKBaHWTE MPHUXOH, B YUETO TeHEpUPaHEe TOH ydJacTBa, HE Ce
IpHeMa 3a MOAXOMAI] aMOPTH3allMOHEH METOJ 3a M3MEPBAHETO Ha IOJI3UTE, KOUTO C€ KOHCYMHUpPAT OT
M3IOJI3BAHETO TO3U aKTUB (OCBEH B MHOTO PEKH CITy4yau, [0 H3KITFOUCHUE);

o MCC 19 (pesusupan 2011 2.) [{loxoou na naemu auya (8 cuna 3a 2o0uwnu nepuoou om 1.07.2014 2.
— npuem om EK). Ta3u npomsiHa € cBbp3aHa C pa3sicHEHHE OTHOCHO TPETHPAHETO Ha BHOCKH, HANPaBEHU OT
CTpaHa Ha CIY)KUTEJIU WIN TPETH JIMIA B TUTAHOBE C Ie()MHUPAHU JOXOAH, ChITIACHO (DOPMATHUTE YCIOBUS
Ha CHOTBETHHS IUiaH. [IpoMsHaTa ompenerns, de Te3u BHOCKHM CII€J[BA J1a C€ TPETHpaT KaTo HaMaJleHHe Ha
pa3xoauTe 3a CTax Wi epeKT B MOCIeIBANINTE OIEHKA Ha HETHHUA MAacHB(AKTHB) IO TJIaHA B 3aBICHMOCT
OT TOBA JIAJIN BHOCKUTE Ca OOBBP3aHU ChC CTa)Ka WM HE;

o [looobpenusa 6 MCDPO Luxwva 2011-2013 (m.0exemspu 2013) - nodobpenus ¢ MCDPO 1, MCDO 3,
MC®DO 13, MCC 40 (8 cuna 3a 2oouwinu nepuoou om 01.07.2014 2. — npuemu om EK om cvwama dama).
Te3u momoOpeHKs BHACAT YaCTUYHM MMPOMEHU U PEIAKIMU B ChOTBETHUTE CTAaHAAPTH, OCHOBHO C Il Ja
MpeMaxHaT ChIIECTBYBAIlla HEIMOCIEAOBATEIHOCT WM HESCHOTH B IMpaBWjiaTa Ha TNPWIOKEHHE U
V3UCKBAHUATA HA OTACITHUTE CTaHIAPTH, KAaKTO W Ja ce BHECE MO-TIPENH3Ha TEPMHUHOIOTHS Ha TIOHATHS.
OCHOBHO TIPOMEHHTE Ca HACOYCHW KbM CIETHUTE OOEKTH WM OlEpalud: a) MpaBO Ha JPYKECTBO
npemuHaBaiio 1o MC®O 3a mppBU BT /A NpUIIara CTaHAApTH, KOUTO BCE OIlIe HE ca BJIE3JH B CHJa, aKo
CaMHTE CTaHAAPTH MO3BOJSIBAT Mo-paHHO mpuiarane (MCDO 1); 6) yrouHeHue 3a HENPHIIOKEHHE Ha
MC®O 3 3a ortuntaHe Ha GopMHpaHe HA CHBMECTHH CIOpPa3yMEHHS BbB (PMHAHCOBUTE OTUETH HA CAMHTE
CHBMECTHH CIIOpPa3yMEHUs; B) pa3sCHEHHE OTHOCHO 00XBaTa Ha JOTOBOPHTE, KOMTO ca B 0oOXBara Ha
M3KJIFOUEHHUETO 3a Tpyrna (PMHAHCOBYM aKTUBU U IMACHUBU C HETHUPAIIHU MO3UIMH CIPSAMO Ha3apeH U KPESIUTCH
puck (MC®O 13); r) yrouHeHue MpH TPETUPAHETO HA €HA CHEJKA, KOSTO OTroBaps €IHOBPEMEHHO Ha
kputepuute 1 Ha MCOO 3 u ce oTHacs 3a UHBECTULMOHHU UMOTU cbriaacHo MCC 40, ye cneasa ga uMa
MTOOTAEITHO MPHJIOKEHUE Ha JIBaTa CTaHaapTa HezaBucumo eauH ot Apyr (MCC 40).

WuauBuayanHusT (GUHAHCOB OTYET Ha JPY)KECTBOTO € M3rOTBEH Ha 0a3a MCTOpUYECKaTa IeHa C
M3KJIIOUEHUE Ha HUMOTUTE, MAIIMHUTE W O00OpYyIBaHETO, WHBECTUIIMOHHHUTE HMMOTH W (UHAHCOBUTE
WHCTPYMEHTH Ha Pa3MOJOXKEHHEe W 3a Mpojak0da, KOUTO ca OIeHEeHW Ha 0aza TPeoIleHeHa pecIl.
CIpaBe/INBa CTOWHOCT.

JpyXecTBOTO BOJIM CBOWTE CUETOBOJHM perucTpu B Owirapcku jieB (BGN), koiiTo mpuema KaTo
HEroBa OTYETHA BajyTa 3a MpeicTaBsHe. /laHHWTE B MHIMBUAYATHHUS (UHAHCOB OTUET W MPHIOXKEHUSATA
KbM HETO ca MPEACTABEHHU B XUJISIM JIEBA, OCBEH aKO HEILIO APYro U3PUUHO HE € YKa3aHo.

[IpencraBsHeTo HA GUHAHCOB OTYET CHITIACHO MEXIYHAPOIHHUTE CTAHIAPTH 32 (PUHAHCOBH OTUYETH
M3UCKBA PHKOBOJCTBOTO Ja HANpaBH HaW-T100pH MPUOJM3UTEIHNA OIICHKH, HAYUCICHHS W Pa3yMHO
000CHOBaHU NPEITOI0KESHHS, KOUTO OKa3BaT e(eKT BbpPXYy OTYCTCHHUTE CTOHHOCTH Ha AaKTHUBUTE H
MaCUBUTE, HA MPUXOAUTE U PA3XOJUTE, U HA OMOBECTSIBAHETO HA YCIOBHU B3€MAaHUS U 33IbDKCHUS] KbM
JaTata Ha ordera. Te3w NpHOIM3UTENTHH OIEHKH, HAYMCIEHUS M IPEAIONIOKEHUS Cca OCHOBaHU Ha
nH(popMaIIuATa, KOATO € HAJIMYHA KbM JlaTaTa Ha (PMHAHCOBUS OTYET, OPaau KOeTO ObAeHuTe (pakTHISCKU
pe3ynTaTi Ouxa MOTJIM jJa ObJaT pa3IudHU OT TAX (KaTo B YCJIOBHS Ha (PMHAHCOBA KPH3a HECUT'YPHOCTHTE
ca mo-3HauuTesHn). OOEKTUTE, KOUTO NpEeroiaraT IMO-BHCOKAa CTEIEH Ha CYOCKTHBHA IPEICHKA WU

13



CODPAPMA AL
IPUIOXEHUA KbM HHAUBUAYAJIHUA T'OAUIIEH ®UHAHCOB OTYET 3A 2014 ronuna

CIIOXHOCT Ha, HJIH KBJIETO MPEIIONIOKCHUATA U TIPUOTH3UTSITHUTE CYETOBOTHH OIICHKH Ca ChINECTBEHH 32
(MHAHCOBUS OTYET, ca omoBecTeHU B [lpunoscenue Ne 2.29, Ilpunosicenue Ne 16, Ilpunosicenue Ne 18 u
Tpunoocernue Ne 21.

2.2. Konconuoupan ¢punancoe omuem na opyrscecmeomo

JpykecTBOTO € 3alo4HaIo Mpolleca Ha M3TOTBSHE HAa CBOS KOHCONHMIUPAH TOAMIICH (PUHAHCOB
otueT 3a 2014 r. B crorBercTBUEe ¢ MCDO B cmita 3a 2014 1., B KOWTO OTYET 1€ € BKIIOYEH U HACTOSIIUAIT
WHAWBUIyaJleH TroauiicH (uHAaHCOB oOTuYeT. ChIVIACHO TUTAHUPAHUTE JAaTH PHKOBOJCTBOTO OYaKBa
KOHCOJIUAUPAHUST roauIieH (UHAHCOB OTYET aa Obae 0100peH 3a n3gaBane He mo-KbeHO oT 30.04.2015 r.
or CepBeTa Ha JUPEKTOPHTE Ha JAPYXKECTBOTO, CJEJ KOSATO Jara OTYEThT Ie ObJe MyOJIMYHO Ha
Pa3IoNIOKECHUE HA TPETH JIAIA.

2.3. Cpasnumennu 0aHHu

JpyXecTBOTO MpelCcTaBs CpaBHUTETHA WHPOPMAIU B TO3H (JMHAHCOB OTUET 3a €/HA MPEIXOAHA
TO/INHA.

Koraro e HeoOxoamMo, CpaBHUTEIHUTE JaHHU ce pernacuuimpar (M Ipen3yucisBar), 3a Ja ce
MMOCTUTHE CHIIOCTABUMOCT CIIPAMO IMPOMCEHU B IPCACTABAHCTO B TCKYyIllaTa r'OAWHA.

[Ipe3 2014 r. ca HanpaBeHU PETPOCIIEKTUBHU MPEUIUYHCICHIS U peKiIacu(UKaliy B CpaBHUTEITHATA
nHpopmanus 3a 2013 T. M0 OTHOILIEHUE HA CIEAHUTE OOCKTU: MaTepUallHU 3aIacH, MAaCHBU M0 OTCPOUYCHH
JNaHbIM, U3MEHEHHE B 3allacUTe OT TOTOBA NPOLYKIHMS U HE3aBBPIICHO NMPOU3BOJICTBO, PasXol 3a IaHBK
BbpXy IMeyanbaTa W HaTpymaHu nedanou wu 3aryou ([lpunosicenue Ne 3). OCHOBaHHETO 3a TE3H
MPEU3YHCICHUST M PEKIacH(UKAMK € BB3MPHETUST HOB MOJXOJ 32 KaJKylupaHe ceOecTOHHOCTTa Ha
HE3aBBbPIIEHOTO MPOM3BOJACTBO. Edexture OT mnpomMsHa Ha MeTojJa 3a OLEHKA Ha HE3aBbPIIEHOTO
MIPOM3BOJCTBO € OTYETEHO KAaTO MPOMSIHA B CYETOBOAHATA MOJIMTHKA KaTO Ca NMPHUJIOKEHN M3UCKBAHHUATA HA
MCC 8 “CueroBosHa MOJUTHKA, IPOMEHH B CUECTOBOJHHUTE NMPHUOIU3UTEIIHU OLIEHKU 34 PETPOCIIEKTUBHO
MIPEU3UHCICHNUE U PEICTABSIHE.

PBKOBOJCTBOTO € MPELEHUIO CHIIECTBEHOCTTa HA TE€3W NMPOMEHH 3a IUIOCTHOTO MpEACTaBsSHE Ha
WHpOpPMAIIUATA W € TPHUENo, Y€ He € HeoOXOIMMO H3TOTBSHETO W MpPEJCTABSHETO HA TPETH OTYET 3a
(DMHAHCOBOTO CHCTOSTHHE.

2.4. @ynkyuoHnanna easiyma u RPUHAGAHE HA KYPCOBU PA3IUKU

OyHKIMOHATHA W OTYETHA BaJyTa Ha MpEACTaBsHE HAa ()MHAHCOBUS OTYET Ha JPYKECTBOTO €
oparapckusat sieB. Ot 1.07.1997 r. nepbT € ¢uUKCHpPaH B CHOTBETCTBUE ChC 3akoHa 3a BHB kbM
repMaHckarta mapka B cboTHoIieHrne BGN 1 : DEM 1, a ¢ BbBeXXJaHETO HAa €BPOTO KaTo O(UIIMAIHA BaTyTa
Ha EBpomneiickus ¢bio3 - ¢ eBpoTo B choTHOmEHne BGN 1.95583 : EUR 1.

IIpy mBpBOHAYANTHO TIpU3HABaHE, ClElNKa B 4YYXKJACCTPaHHA BaJyTa Ce€ 3alKicBa BbB
(yHKIIMOHANHATA BayTa, KATO KbM CyMaTa B YyXKJECTpaHHA BalyTa ce NMpwiara OOMEHHUST Kypc KbM
MOMEHTa Ha CcJieJIkaTa WM ofnepanusTa. [lapuyHuTe CpeicTBa, B3EMaHUATA W 33BIDKCHUATA, KAaTo
MOHETapHU OTYETHU OOCKTH, ICHOMHHUPAHH B YYyXJIECTPaHHA BallyTa C€ OTYHTAT BHB (PYHKIIMOHAIHATA
BaJlyTa KaTo ce Ipuiara oOMeHHUAT Kypc, myonukyBan ot BHbB 3a mocnennust paboTeH AeH Ha ChOTBETHHSA
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mecen. Kpm 31 mekeMBpH Te ce OIEHABAT B OBJITAPCKH JIEBA, KATO CE M3IONI3BA 3aKITIOUUTEITHASIT OOMECHEH
kypc Ha bHb.

HemonerapHute OTYeTHH OOCKTM B OTdYeTa 3a (UHAHCOBOTO CHCTOSIHUE, IThPBOHAYAIHO
JNCHOMHHUPaHU B UY)KJECTpaHHA BalyTa, C€ OTYUTAT BHB (DYHKIIMOHAJIHATA BajdyTa KaTro ce IMpHiara
HUCTOPUYECKHUAT OOMEHEH Kypc KbM JiaTara Ha OIepanusara W IOCIeIBaIlO0 HE ce TMPEOIEHSIBAT IO
3aKJIFOUUTEIICH KYypC.

Edextute 0T KypCcOBUTE pa3iuKH, CBBP3aHU C YPEKJAAHETO Ha CACIKU B UyXJICCTPaHHA BAITyTa,
WM OTYMTAHETO Ha THPTOBCKH CJIICIKH B UYXKJCCTPAaHHA BAIyTa MO KypCOBE, KOMTO Ca Pa3jMyHU, OT TC3H,
10 KOWTO ITbPBOHAYAIIHO ca OWJIM MPHU3HATH, C€ BKIIFOYBAT B OTUYETA 32 BCEOOXBATHHS MoXoH (B medandara
WIK 3arybara 3a TOIWHATa) B MOMCHTAa Ha BB3HHUKBAHETO MM, KaTO CE€ TPETUpAT Karto ‘“NIpyru
noxonu/(3aryou) ot aeriHoctTa” (B nevandaTa v 3arydara 3a roJIMHATA) U CE MPECTaBAT HETHO.

2.5. IIpuxoou

[MpuxoauTe B IPyKECTBOTO Ce MPH3HABAT HA 0a3a MPUHIIMIA 32 HAYKMCISBAHE M JIO CTEMCHTA, 10
KOSITO Y 10 Ha4WHA, 10 KOMTO CTOMAHCKUTE U3TOJIU CE MPUAOOMBAT OT JIPYKECTBOTO M PECIl. CTOITAHCKUTE
PHUCKOBE C€ HOCAT, KAKTO U JIOKOJIKOTO MPUXOIUTE MOTaT HAJICHKTHO J1a C& U3MEPSIT.

[Ipu mpoxaxOuTe HAa MPOAYKIHSI, CTOKM M MaTEpUAId MPUXOJUTE CE MPHU3HABAT, KOTATO BCHUYUKU
CBIECTBEHHU PHCKOBE U TOJI3H OT COOCTBEHOCTTA HA CTOKUTE PEMHHABAT Yy KyIyBaya.

[Ipu mpemocTaBIHETO Ha YCIYTH, IPUXOIUTE Ce IPU3HABAT, OTYUTANKHU eTala Ha 3aBBPIICHOCT Ha
cleNIKaTa KbM JaTaTa Ha OTYeTa 3a (DPMHAHCOBOTO CHhCTOSHUE, aKO TO3U €Tall MOXKE Ja ObJe HaJeKIHO
M3MEpEH, KAKTO U Pa3XOJMTE, U3BBPIICHH 10 CACIKATA U Pa3XOJUTE 332 IPUKITFOYBAHETO H.

IMpuxoauTe ce oleHsBAT Ha 0a3a cHpaBeIIMBaTa IieHA HAa TPOJAJCHUTE MPOAYKIUS, CTOKH U
YCIIyTH, HETHO OT KOCBCHM MaHBIM (aKIM3 M JaHbK J00aBEHAa CTOWHOCT) M MPEJAOCTABCHH OTCTBHIIKU U
pabatu.

HeTHuTe pasnuku OT MPOMSIHA HA BAJYTHH KYPCOBE, CBBP3aHH C MAPUYHU CPENICTBA, ThPTOBCKU
B3EMaHUsI U 3a/TbJDKCHUS, ICHOMUHUAPAHU B UyXKJICCTPAHHA BAyTa, CE BKJIIOYBAT B OTYETA 32 BCEOOXBATHHUS
noxoJ1 (B revandara uim 3arybara 3a roguHara), Koraro Bb3HUKHAT, KaTO C€ MPEJACTABSIT HETHO KbM “IIPYTH
noxoju/(3aryou) ot aerHocTTa”.

[MpuxoauTe OT MpeoleHKA HA WHBECTUI[MOHHA UMOTH JIO CIPABE/IMBA CTOHHOCT CE TPE/ICTABIT B
oT4eTa 3a BceoOXBaTHUS J0X0J (B medan0aTta Wiu 3arydara 3a rofdHaTa) Ha pej “apyru mpoxonn/(3aryomn)
oT JeiiHocTTa”. B Chlllata cTatvs OT OTYETa Ce OTYMTAT M PEATM3UPAHUTE MPUXOAU OT IMPEIAOCTABCHU
MHBECTUIIMOHHY UMOTH Ha ONIEPATUBEH JIU3HHT.

IMpu mpomaxOM Ha U3IUIAlIAHE, NPUXOIBT C€ IPHU3HABA Ha Jarata Ha mpoaaxbata 0e3
WHKOPIIOPUPAHUTE JINXBH.

DUHAHCOBUTE MPHUXOJM CE MPEACTABAT OTACIHO Ha JIMI[EBaTa CTPaHa Ha OTYETa 3a BCCOOXBATHHUS
noxoj1 (B rmevanbara WM 3arydara 3a TOAMHATa) U CE ChCTOST OT: MPUXOAU OT JIMXBH IO MPEIOCTABCHH
3a€MH U CPOYHHM JICTIO3UTH, MPUXO/IH/TIEYAION OT CACIKH C MHHBECTHUIIMH B IICHHH KHU)KA Ha Pa3IOJI0KEHUE
1 32 nponax0a W/WIM OT MHBECTUIIMH B JBUICPHU M aCOLMUPAHU JIPYXKECTBA, B T.4. JUBUJICHTH, HETHA
nevanda OT KypCOBHU Pa3JIMKU OT IPEOIICHKA Ha 3a€MU B UyKJCCTpaHHA BajyTa.
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2.6. Pazxoou

PasxomuTe B JApYyKECTBOTO Ce€ NpPHU3HABAT B MOMEHTAa Ha TSIXHOTO BBh3HWKBaHEC M Ha 0a3a
MPUHIIAIIUTE HA HAYKCISABAHE W CHIIOCTABUMOCT, M JIO CTEINCHTA, N0 KOSATO TOBa HE OW JIOBENIO 3a
MpU3HABaHE HA aKTUBU/TIACUBH, KOMTO HE OTTOBAPSAT Ha ONpeIeieHusITa 3a TakuBa chriacao MCDO.

Pasxoaure 3a OBJCIIN MEPHOU CE OTJIAraT 3a MPU3HABAHE KATO TEKYI pa3Xxoj 3a Mepuoja, mpe3
KOWTO JIOTOBOPHTE 33 KOMTO CE€ OTHACST, CE U3ITBIIHABAT.

3aryOuTe, Bh3HUKHAIM B PE3YJITaT Ha MPEOIICHKA HAa WHBECTUIIMOHHM WUMOTH JIO CIIPaBEIMBA
CTOMHOCT Ce MPEACTaBAT B OTYETA 32 BCEOOXBATHUS JI0XOJ (B Mevandara WM 3arydara 3a roguHara) Ha pej
“npyru noxonaw/(3aryom) ot AerHoCTTa .

DuHAHCOBUTE Pa3XOJIH CE MPEJCTABAT OTACIHO B 0OTUYETA 32 BCEOOXBATHHS J0XO0] (B IevandaTa win
3ary0aTa 3a roJluHaTa) U ce ChCTOAT OT: Pa3XOJH 3a JIMXBH IO MOIYYCHU 3aeMH, OaHKOBU TaKCH IO 3aeMHU
Y TapaHIli{, HETHa 3ary0a OT KYpPCOBH Pa3jMKH IO 3aeMU B UYXKICCTPaHHA BaIyTa, Pa3XxoJu/3ary0u OT
C/ICJIKM C MHBECTHUIIMY B IICHHU KHIDKA Ha Pa3MOJIOKEHHE U 3a MPOJaK0a W/ OT UHBECTHUIIMHU B JIBIICPHU
W aCcOIMUPAHU JIPYKECTBA.

2.7. Hmomu, mawunu u o6opyoeane
Nmorute, MamuHuTe W 000pYABAHETO (ABITOTPAaHH MaTepHATHH aKTHUBH) ca MPEICTaBEHU IO
MpeolleHeHa CTOMHOCT, HAMaJICHA C HATPYITaHATa aMOPTHU3aIMs U 3aryouTe OT 00e3IeHKa.

ITvpeonauanno npuoodusane

[Ipu mepBOHaUATHO TpUIOOMBaHE UMOTHTE, MAIIMHUTE U 00OPYABAaHETO CE€ OICHSBAT IO IIEHA Ha
npunoOrBaHe (ce0ecTOMHOCT), KOSTO BKIIIOYBA IMTOKYITHATA II€HA, MUTHUYECKUTE TAaKCH M BCUYKHU JIPYTH
MIPEKU Pa3xolu, HEOOXOIUMH 3a IIPUBEKAAHE HAa aKTUBA B pabOTHO chCcTOsIHME. [IpexuTe pa3xoau OCHOBHO
ca: pa3xoaM 3a MOATOTOBKA Ha OOEKTa, pa3xoJy 3a MbpBOHAUYAJIHA JOCTaBKa M 00paboTKa, pa3xoaure 3a
MOHTaX, Pa3XOJH 32 XOHOpapW Ha JIUIA, CBBP3aHH C MPOEKTa, HEBH3CTAHOBSEMH JAHBIM, Pa3Xoau 3a
KalUTaJIM3UPaHH JIMXBH 33 KBUIN(ULUPAHU aKTHBU U JP.

Ilpu npunoOuBaHe Ha MMOTH, MAIIMHA M O0OpYABaHE IMPH YCIOBHATA HA Pa3CPOUYCHO IUIAIIAHE,
MOKYITHATa I[eHa € €KBHBAJCHTHA Ha CerallHaTa CTOWHOCT Ha 3a/JIbJDKCHUETO, JIMCKOHTUPAHO Ha 0a3a Ha
JMXBEHOTO PABHHIIE 1O MPUBJICYCHUTE OT APYKECTBOTO KPEIUTHU PECYpPCH C aHAIOTHYEH MATYpUTET U
npegHa3HaYeHuE.

HpyxectBoTo € ompenenuno croitHocteH mpar oT 500 JB., mMox KOWTO NPUIOOUTUTE aKTHBH
HE3aBUCHMO, Y€ MPHUTEKABAT XapaKTEPUCTUKATa Ha IBITOTPACH aKTUB, C€ M3MUCBAT KaTO TEKYII Pa3Xxo]] B

MOMCHTA Ha HpI/I,Z[O6I/IBaHeTO M.

Ilocneosawo ouensnsane

M30paHuAT OT APYKECTBOTO MOAXOJ 3a TOCeABaIia OalaHCcoBa OICHKA HA IMOTUTE, MAITUHUTE U
obopyaBaHeTO € Mojena Ha mpeorieHeHaTa croitHocT mo MCC 16 — mpeonieHeHa CTOWHOCT, HaMajeHa ¢
MOCIIEBAINO HAYNCICHUTE aMOPTH3AIK U HATPYTaHUTE 3aryou oT 00e3IeHKa.

IIpeorienka Ha UMOTHUTE, MAIIMHUTE U 0OOPYABAHETO € MPHETO Jia C€ U3BBHPIIBA OT JIMICH3UPAHH
orleHUTENN oOWuaitHO Ha Tepuon OoT 5 roawmHW. KoraTo TaxHaTa chpaBemIuBa CTOWHOCT CE MPOMEHS
CBIIECTBEHO Ha MO-KPATKH MHTEPBAJIN OT BpeMe, IIPEOIICHKATa MOXKE J]a C€ U3BBPIIBA MTO-UYECTO.
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Ilocneosauiu pazxoou

Pa3xomuTe 3a peMOHTH W MOJAPHKKA CE€ MPU3HABAT 3a TEKYyIIM B IMEpUOJa, Mpe3 KOWTO ca
HarnpaBeHU. V3BBPINCHU TOCICIBAIM Pa3X0y, CBBP3aHU C UMOTH, MAIIMHU U 00Opy/BaHE, KOUTO UMaT
XapakTep Ha TOAMSHA Ha OMNpeAeleHH BB3JIOBH YacTH M arperatd, WIH Ha TMPEyCTPOHCTBO U
PEKOHCTPYKIIHSI, Ce KalmnTAIN3upaT KbM OajaHcOBaTa CTOMHOCT Ha CHOTBETHUS aKTHB W C€ Tpepasriexaa
OCTAThYHUS My TIOJIE3€H KUBOT KbM JaTaTa Ha Kanutanuzanus. ChIIeBpeMEHHO, HEaMOPTU3UPAHATA YaCT
Ha 3aMEHCHHUTE KOMIIOHEHTH C€ U3ITUCBA OT OajJaHCcOBaTa CTOMHOCT Ha aKTUBUTE M CE TIPU3HABA B TCKYIIUTE
pa3xo/u 3a nepuoja Ha IpeycTPONCTBOTO.

Memoou na amopmu3zayus
Jlpy’KeCTBOTO HM3II0JI3Ba JINHEEH METO/] Ha aMOPTU3alyUs Ha HMOTHTE, MAIIMHUTE ¥ 000PYABAHETO.
AMOpPTH3MpaHETO Ha AaKTHUBHTE 3all0ouBa, KOTAaTO T€ ca Ha pasloJIoKeHHe 3a ynorpeba. 3emsra He ce
amoptusupa. [1one3HusT KUBOT MO TPYNH aKTUBH € CbOOpa3eH ¢ (PU3MYECKOTO M3HOCBaHE, CrenuduKara
Ha 000pyIBaHETO, OBJCHINTE HAMEPEHHUs 3a yoTpeda U C MPEANnoIaraeMoTo MOPAITHO OCTapsiBaHe.
CpOoKBT Ha TOJHOCT I10 TPYIH aKTHBH € KaKTO CIIe/Ba:
o crpagu— 20-70T.
e CBHOpBXKeHHUs — 5-25T.
e MamMHU B O0OpyaBaHe — 7-25T.
e  KOMIIOTPH U MOOWITHH yCTpoOiicTBa— 2-5T.
e CHpBBpH U cucTeMU — 4 -12 T.
e  TPaHCHOPTHH cpencTBa — 7-12T.
e  CTOMAHCKHW MHBEHTap — 6-12 1.
OrmpenesieHUTe CPOKOBE Ha MOJIE3EH KUBOT HA JBITOTPAHUTE MATEPHATHU aKTUBH CE MPETIIekKIaT
B Kpasi Ha BCEKM OTYETEH IePHOJ U INPU yCTAHOBSBAaHE HA 3HAYMTEIHM OTKJIOHEHHUS CHIPSAMO ObACIINTe
OYaKBaHMS 32 CPOKA Ha M3IOJI3BAHETO HA aKTUBUTE, CHIIMAT C€ KOPUTHPA TIEPCIIEKTUBHO.

Obe3yenka Ha akmueu

BanancoBuTe CTOWHOCTM Ha WMMOTHUTE, MAIIMHUTE M OOOPYJIBAaHETO IMOMJISKAT HA MpPErje]n 3a
00e31IeHKa, KOraTo ¢a HalMile ChOUTHUS WK TPOMEHHU B 00CTOSATEJICTBATa, KOUTO ITOKA3BaT, Ye OajaHcoBara
CTOWHOCT OM MOTJa Jja c€ OTJIMYaBa TPaifHO OT BBH3CTAHOBMMATa MM CTOWHOCT. AKO ca HaJHIle TaKWBa
WHAWKATOPH, Y€ MPHOIM3UTEIHO ONpe/elieHaTa BH3CTAHOBHMA CTOMHOCT € TIO-HUCKa OT TsIXHaTa
OajlaHCOBa CTOMHOCT, TO TIOCJEJHATa CE€ WU3IUCBA JO BB3CTAHOBMMATa CTOMHOCT Ha aKTUBUTE.
Bb3craHoBMMaTa CTOWHOCT Ha MMOTHTE, MAIMHUTE W OOOpYJIBAaHETO € II0-BUCOKAaTa OT JBETE:
CIpaBeIMBa CTOMHOCT 0€3 pa3xoau 3a Mpojaax0da WM CTOWHOCT IpH ymoTpeba. 3a ompenensiHeTO Ha
CTOWHOCTTA TpH YIOoTpeda Ha aKTUBUTE OBJICIINTE TAPUYHU TOTOIH C€ IUCKOHTHPAT JI0 TAXHATA HACTOSIIIA
CTOMHOCT KaTo ce Mpujiara JMCKOHTOBA HOpMa MPEI IaHbIM, KOSATO OTpa3siBa TEKYIIUTE a3apHU YCIOBHS
Y OLICHKH Ha BpeMeBaTa CTOMHOCT Ha MapuTe M PUCKOBETE, Crieln(UIHM 32 ChOTBETHHS aKTHUB. 3ary0uTe OT
o0e3IleHKa ce OTYMTAT B OTYETa 32 BCEOOXBATHUSA N0XO0J (B mevyanbara win 3arydara 3a roJnHaTa), OCBeH
aKo 3a JaJicHHsI aKTUB HE € (OpMHUpaH MpeoleHbueH pe3epB. ToraBa oOe3leHKaTa € 3a CMETKa Ha TO3HU
pE3epB U Ce MpEACTaBs B OTYETa 3a BCEOOXBATHMS J10XOJA (KbM CTAaTHMHUTE Ha APYTHTe KOMIIOHEHTH Ha
BCEOOXBATHHS JTOXOJ), OCBEH aKO TS HE HAIXBBPJS HETOBHS pasMep (Ha pe3epBa), U HAJBHIICHUETO CE
BKJIFOUBA KaTO Pa3XxoJ B OTUETA 32 BCEOOXBATHHS JOXO/I (B Ieyandara win 3arydara 3a TofHaTa).
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IHeuanou u 3azyou om npooasicoa

JBIaroTpallHUTe MaTEpPUAIHHA aKTHBH C€ OTIUCBAT OT OTYETa 32 (PUHAHCOBOTO ChCTOSHHUE KOTaTo CE
M3BAJAT TPAHO OT ymoTpeba M HE CE€ OYaKBaT OT TAX OBJCIIA CTOMAHCKH HM3TOJM WIIU C€ MPOAajarT.
[Medanbutre wnm 3aryOWTe OT TPONAKOM HA OTHACIHM AaKTUBH OT TpynaTa Ha “UMOTH, MAIlUHH U
o0opynBaHe” ce OIpeneNsT Ype3 CPaBHABAHETO HA MPUXOJUTE OT Mponaxbdara u OamaHcoBaTa CTOMHOCT Ha
aKTHBa KbM JIaTaTa Ha mpojaxoOara. Te ce mocodyBat HETHO, KbM “IPYyrd J0X0au/(3ary0u) OT NeHHOCTTa,
HETHO™ Ha JIMIIeBaTa CTPaHa Ha OTYETa 3a BCEOOXBATHUS NOXOJ (B Mevandara wiM 3ary0baTa 3a TOAMHATA).
Yactra OT KOMIIOHEHTa “IPEOICHBYCH pEe3epB”, OTHACAIIA CE 3a MPONAJACHHUS aKTHB, CE MPEXBBPIL
TUPEKTHO KM KOMIIOHEHTA ‘“‘Hepas3IpenesicHa reqanoa’” B 0TYeTa 3a MPOMEHUTE B COOCTBEHHUS KaIIUTAll.

2.8. Buonozuunu akmueu

Buonornunute akTUBM ce OICHSABAT 10 CIpaBelIMBa CTOWHOCT, HaMalieHa C MPHOJM3UTETHATa
OLIEHKA Ha pa3xoAMTe 3a mponaxoa. Te BKIOYBAT TPalHU HACAXKICHUS.

CropaBeanuBara CTOWHOCT Ha OHMOJIOTMYHUTE AaKTUBH C€ ONpPEAETs Bb3 OCHOBA Ha TAXHOTO
HACTOSII0 MECTOHAXOXICHUE M ChCTOSHHME Ha 0a3a IieHa, KOTHpaHa Ha akTHBEH mnaszap. [leuanbara win
3ary0ara, Bb3HUKHAJIA TP TbPBOHAYATHOTO NPU3HABaHE HAa OMOIOTHYUECH aKTHUB T10 CIIPaBEJInBa CTOWHOCT,
HaMmajleHa C NpUOJM3UTEIHATa OLIEHKA Ha Pa3XOAMTE 3a MpoJak0a M OT IPOMEHH B CIIpaBelUIMBaTa My
CTOMHOCT, HamMaJieHa ¢ NpUOIM3UTENHATa OLCHKAa Ha Pa3XxOAMTE 3a Mpojakda, ce MpU3HaBaT B OTYETa 3a
BceoOXBaTHHA J0X0A (B mevandara wid 3arybaTa 3a ToAMHAaTa) B MEPHOAa, B KOWTO ca BH3HUKHAIU U Ce
MpeaCcTaBAT KbM “Opyru aoxonu/(3aryom) ot neitHoctTa, HeTHO . Korato cmpaBeanmBara CTOHHOCT Ha
orpenesicH OMOJOTMYEH akTHB HE MOXE JAa ObJe HaJeXKIHO OLIEHEHa, TOM ce OLeHsBa IO Herosara
cebecTOHOCT, HaMalleHa ¢ HATpylaHaTa aMOpTH3aIlus WiK 3aryou ot obesneHka. BrmocmeacTeue, Korato
BEYE CTaHE BH3MOXKHO CIIPaBEIMBATa CTOMHOCT Ha TO3M OMOJIOTHYEH aKTHB Jla MOXKE HAJEKIHO aa Obiae
OLICHSBaHA, JIPY>KECTBOTO MPOMEHS MMOJIX0/Ia CH M 3ar04Ba Jia OICHSIBA aKTHBA 110 CIPaBeJIMBa CTOMHOCT,
HaMalleHa C IpUOJIM3NTENTHATA OLIEHKA Ha Pa3XoauTe 3a MpoJaxoa.

2.9. Hemamepuannu akmueu

HemarepuanHure akTUBU ca NPEACTaBeHHM BbHB (DMHAHCOBHS OTYET IO IIEHA Ha NPUI00HBaHE
(cebecToliHOCT), HAMAJICHA ¢ HATPyIIaHATAa aMOPTH3AIMs U 3aryOuTe 0T 00E3IICHKA.

B npyxecTBOTO ce mpuiiara JMHEEH METOJl Ha aMOpTH3allvds Ha HEMaTepHATHUTE aKTUBU IPHU
ONpeJeNIeH Moje3€eH XUBOT 5 - 10 ronuHu.

BanancoBara CTOMHOCT Ha HEMATEPUAIHUTE aKTUBU TIOJICKHU Ha TIperiies] 3a 00e3leHKa, KOraTto ca
HaJIMIIe CHOUTHS, WU TPOMEHHU B 00CTOATEIICTBATA, KOMTO ITOCOYBAT, Y€ OajaHcoBaTa CTOMHOCT OW MorJjia
Jla HaJ[BUIIIaBa BH3CTAHOBHMATA MM CTOMHOCT. ToraBa oOe3leHKaTa ce BKJIFOUBA KAaTO Pa3xoj B OTUETA 3a
BCceOOXBaTHHUS TOXO/T (B Ie4andara Wiv 3aryoara 3a TOAHHATA).

HemaTepuanHuTe akTHBU C€ OTIIMCBAT OT OTYeTa 3a (PMHAHCOBOTO CHCTOSIHME KOraTO C€ H3BaIsT
TpaiHo OT yrnoTpeba ¥ HE ce 0YaKBaT OT TAX ObICIIN CTONAHCKU M3rOAM WJIH ce Ipojaaat. [leuanoure win
3aryOuTe OT MpOJaKOM Ha OTAENTHH aKTUBU OT IrpylaTa Ha ‘“‘HeMaTepUAITHUTE aKTUBH CE ONPEACISAT upes3
CPaBHSBAHETO HA MPHUXOIUTE OT Npojaaxdata W OamaHcoBaTa CTOMHOCT Ha aKTWBa KbM JaraTa Ha
nponaxbara. Te ce mocoyBaT HETHO, KbM “IPYyrH A0X0zu/(3aryOu) OT AEHHOCTTa, HETHO” Ha JIMIleBaTa
CTpaHa Ha OTYeTa 3a BCeoOXBaTHHs 10X01 (B Mevyaioara uim 3arybaTa 3a roguHara).

18



CODPAPMA AL
IPUIOXEHUA KbM HHAUBUAYAJIHUA T'OAUIIEH ®UHAHCOB OTYET 3A 2014 ronuna

2.10. Hneecmuuuonuu umomu

VHBeCTUIIMOHHM MMOTH Ca TE€3M WMOTH, KOMTO IBITOCPOYHO C€ ABPKAT OT JPYKECTBOTO 3a
JOXOAHM OT HAeMH W/WJIM 3apajll BBTPEIIHOTO YBEIWYECHHE Ha TAXHATa CTOMHOCT. Te ca mpeacTaBeHH B
ordera 3a (PMHAHCOBOTO CHCTOSHHE IT0 TAXHATa ClpaBeminBa croiHocT (Ipunoscenue 2.28). Tleuanbure
WK 3aryOUTe OT IPOMEHHTE B CIpPaBeINBaTa CTOMHOCT HA MHBECTULIMOHHUTE UMOTH C€ OTUUTAT B OTYETa
3a BceoOXBaTHUS A0X0[ (B MedandaTa uin 3arybaTa 3a TOAWHATA) KbM CTaTHs “Ipyru qoxoaw/(3aryou) ot
JeHHOCTTa, HETHO 3a TMEepPHOo/a, MPe3 KOWTO ca Bb3HUKHAIU. Peanu3upanute Npuxoau OT HHBECTUIMOHHH
UMOTH C€ MPEJCTaBAT B ChILlATa CTATUS OT OTYETA.

VHBeCTUIIMOHHNTE UMOTH C€ OTIHCBAT OT OTYETa 32 (JPMHAHCOBOTO ChCTOSIHUE, KOT'aTO Ce U3BAAAT
TpaiHO OT ynoTpeda 1 HE Ce 04aKBaT OT TSIX ObAEIIN CTOIAHCKU U3roAU WM ce nponazaart. [lewanOute nnn
3aryOouTe OT MpoAaxOW Ha OTAETHH aKTHUBHU OT rpynarta Ha “MHBECTHLIHUOHHHTE UMOTH c€ ONpEACIAT Ype3
CpaBHSIBAaHETO Ha MPHUXOIHWTE OT MpoAaxbata M OanaHcoBaTa CTOWHOCT Ha aKTHBa KbM Jarara Ha
mponaxkbata. Te ce mocoyBar HETHO, KbM “APYrH moxoaw/(3ary0m) OT NeHHOCTTa, HETHO B OTYETa 3a
BCeOOXBaTHHSI TOXO/T (B Ie4Yandara Win 3aryoara 3a TOAMHATA).

TpaHnchepr OT M KbM TpylaTa “MHBECTUIIMOHHH UMOTH’ C€ NPaBH, KOraTO MMa NPOMSHA BbB
(YHKIMOHATHOTO MpeJHa3HAYCHUE U 1IeNTU Ha IaJicH UIMOT. B ciyyaii Ha MpexBBpIIsIHE OT “WHBECTUIIMOHHU
“MOTH” KbM “HMOTH 32 M3MOJ3BaHE B COOCTBEHATa NEHHOCT aKTHUBBT C€ 3aBEX/a B HOBaTa CH IpyIa Mo
HaMEpeHa HCTOpUYECKa IIeHA, KOSATO NpEACTaBisABa CIpaBeIMBaTa My CTOMHOCT KbM Jarara Ha
npexBbpisiHeTo. OOpaTHO, KOTaTO OT “UMOTH 3a W3IOJ3BaHE B COOCTBEHATa JEHHOCT’ MMa MPEXBBHPIISHE
KbM “MHBECTHUIIMOHHU HUMOTH’, aKTHUBBHT C€ OIICHSIBA IO CIpaBejIMBaTa My CTOMHOCT KbM JaTara Ha
MIPEXBBPIISIHETO, KaTO Pa3iMKara 10 OanaHcoBaTa My CTOMHOCT ce NMPEACTaBs KaTO KOMIIOHEHT Ha OT4YeTa 32
BCeOOXBaTHHS JOXO (B IPYrH KOMIIOHEHTH Ha BCEOOXBATHHS JOXOM) U C€ MPEACTaBsA KbM “TIPEOIeHbUYCH
pe3epB — UMOTH, MaIllHA ¥ 000py/IBaHe” B OTYETA 33 IPOMEHHUTE B COOCTBEHHUS KaUTAIL.

2.11. Hueecmuyuu 6 OvuiepHU U ACOUUUPAHU OPYIHCECMEA

JAbArocpoyHnuTE MHBECTULINH, NPEACTABISBALIM aKIWK B IBIIEPHU M acOLMHUPAHU JAPYXKECTBa, ca
MpeJCcTaBeH! BbB (DMHAHCOBUSI OTYUET 10 IleHa Ha mpupoOuBaHe (ceOECTOHHOCT), KOSITO NpEICTaBIIsIBa
CrpaBeIJIMBaTa CTOMHOCT Ha BB3HATPAKICHHETO, KOETO € OWIO TUIaTeHO, BKI. TNPEKUTE pa3XxolIu IO
npuaoOMBaHe Ha MHBECTHLIMATA, HAMAJIEHa ¢ HaTpylaHaTa 00e3LeHKa.

[IputexaBaHUTE OT APYKECTBOTO MHBECTULIMH B IBLIEPHHU U ACOLMHMPAHU APYKECTBA MOAJIEKAT HA
npernies 3a obe3nenka. [Ipu ycraHoBsiBaHe Ha yCIOBHsS 32 00€3lI€HKa, ChIllaTa ce MpH3HaBa B OTYETA 32
BCceoOXBaTHHSA J0XO0/ (B MedandaTa Wi 3arybara 3a roJJMHaTa).

IIpn nmoxynka u mpojax6a Ha MHBECTHLIMH B ABIIEPHM W ACOLUUHMPAHMU JPY>KECTBA C€ MpHiara
“maraTa Ha CKJIIOYBAaHE Ha CHCIIKATA.

WNuBectuiinTe ce OTIHCBAT, KOTaTo ce MPEXBHPIAT NMpaBaTa, KOUTO MPOU3THYAT OT TAX HA JPYTd
JIUIIa TIPU HACTHIIBAHETO HA MPABHUTE OCHOBAHUS 3a TOBAa W IO TO3HM HAYMH CE 3aryOBa KOHTPOJA BHPXY
CTOIAHCKUTE M3TOJH OT ChOTBEHMSI KOHKPETEeH TUIl nHBecTulMU. [leyanbara/(3arybarta) oT nmpoaaxoaTa umM
ce MpeAcTaBs CHOTBETHO KbM ‘“‘(prHAHCOBM mnpuxonu” wWin “(UHAHCOBH pa3xoau” B OTYeTa 3a
BCeOOXBaTHHS T0XO/T (B mevanbara win 3arydara 3a TOAMHATA).
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2.12. Hneecmuyuu Ha paznooicenue u 3a npooaxcoa

WNuBectunuure mox Qopma Ha (QUHAHCOBM aKTHBM Ha pasloOJIOKECHUE 3a Mpojaxda ca
HEJICPUBATUBHU (DMHAHCOBU aKTUBH, MPEJCTABIISABAIIM aKIIMU U JSUIOBE OT KalWTala Ha JPYTU IPYXKeCTBa
(MaNIMHCTBEHO yYacTHUE), IbPXKAHU C JBITOCPOYHA TIEPCIICKTURA.

ITvpeonauanuo oyenneane

[IepBoHaUamHO WHBeCTHIMHTE ((DHMHAHCOBM aKTHBH) Ha pasMojOKEHHWE W 3a Mpomaxba ce
MPHU3HABAT 10 IIeHa Ha NPUJI00MBaHe, KOSTO € CIpaBeIMBaTa CTOMHOCT HAa BB3HATPAKICHHETO, KOETO €
OWIO IIATEHO, BKIIIOYUTEIHO MPEKUTE Pa3XOIH 10 MPUA00NBaHe Ha WHBECTUIINATA — ((PHMHAHCOBHS aKTHB)
(ITpunoocenue Ne 2.23).

Iocneoeawio ouensnsane

[IpurexxaBaHuTe OT APYKECTBOTO WHBECTHINH ((UHAHCOBM aKTHBHM) Ha PAa3MOJOXKEHHE U 3a
npojaxx0a ce OlEHIBAT IMOCIICBAIIIO O CIIPaBeIuBa CTOMHOCT (IIpunosicenue Ne 2.28.) ¢bC ChICHCTBUETO
Ha HE3aBUCHM JICLUH3NPaH OLICHUTEN.

Edexture oT mocnensamiara mpeoreHKa Ha EeHHUTE KHIDKA JI0 TSXHATA CHPaBENINBa CTOMHOCT Ce
MPEICTaBAT B OT/AENeH KOMIIOHEHT Ha OT4eTa 3a BCEOOXBAaTHHA N0XOA (B IPYrd KOMIIOHEHTH Ha
BCeOOXBaTHHA JIOXOJ) W ce MPHU3HABAT B OTYETa 32 BCEOOXBaTHHUS NOXOJ (B mevanbara wid 3arybara 3a
roJuHaTa) nmpu OCBOOOXKAaBaHe (Mpojak0a) OT ChOTBETHATA MHBECTHUIUS KAaTO C€ IMOCOYBAT KbM CTATHATA
“¢dbuHancoBU puxoan” win ~(HUHAHCOBU pa3xonn’”.

[IpuxonuTe OT MUBWACHTH, CBBP3aHU C ABITOCPOYHUTE WHBECTHIWH ((PUHAHCOBH aKTWBH),
MpeACTaBsIBalll aKUUK B JAPYTH ApYyXecTBa (MAaNIMHCTBEHO YYacTHE) CEe MpPU3HABAT KaTo TEKYIIH
MPUXOJIM U IMPEICTaBAT B OTUETa 3a BCeOOXBATHMS IOXOJH (B mevyayndara WM 3aryoara 3a TOJAMHATA) KbM
craruara ,,)UHAHCOBH MPUXOAN .

[Ipu oTnicBaHeTO Ha aKIUH ITOPAU MPOAAXK0Oa ce U3MOI3BAa METOIBT HAa CPEeTHO-TIPETErIICHa TIeHa,
orpejiesieHa KbM Kpasi Ha Mecela, B KOWTO ce 3BBPIIBA OTITUCBAHETO.

Benuky mokynku M mpopaxOu Ha WHBecTUIMM ((PUHAHCOBM aKTHBH) Ha pa3loJOKEeHHWE M 32
nmpojakba ce MpU3HABaT Ha ‘‘araTa Ha ThPryBaHe Ha CHAENKara, T.e. Jarara, Ha KOSTO JPYKEeCTBOTO Ce
aHTaXHUpa Ja 3aKyIy WK IpoIajie aKTHUBA.

[MpurexxaBanute wWHBeCTUIMK ((UHAHCOBM aKTHBHM) Ha pa3MoJOKEHHWE M 3a Mpojaxkda ce
MperyiexaT KbM BCsIKa JiaTa Ha BCEKU OTYETEH MEPUOJ] U MPH YCTaHOBSBAaHE HA yCJIOBHUS 3a NIEpMaHEHTHA
o0e3IieHKa, ChIllaTa ce 0Tpa3siBa B OTYETA 32 BCEOOXBATHHSA JOXO/I (B ImevyadaTa mwin 3arydara 3a roguHaTa)
KbM CTaTus “(PWHAHCOBHU Pazxonun’.

[lpu ycraHoBsiBaHe Ha YCJIOBHs 3a 0O€3l€HKA, ChIATa Ce OIpeleNs KaTo pasihKa MeEeXITy
OanmaHcoBaTa CTOWHOCT W BH3CTAaHOBUMATa CTOWHOCT HA WMHBECTUIMITA W CE OTpas3siBa B OTYETa 32
BceoOXBaTHU J0X0/] (B meyaidaTa win 3aryoara 3a roJuHara), OCBeH ako Ipe3 MPEeAXO0JHHU MEPHOAH UMa
(hopMHpaH MOJIOKUTEIICH PE3EPB 3a Te3M MHBECTHLIMHM — TOTaBa IIbPBO 00E3IEHKATa Ce MOKPHBA 3a CMETKa
Ha TO3W PE3epB M C€ MpPEICTaBsi HETHO B OTYETa 3a BCEOOXBATHUS N0XOJ (B JIPYyrd KOMIIOHEHTH Ha
BCEOOXBATHHS TOXO).
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2.13. Mamepuanuu 3anacu
MartepuanHuTe 3anacu ca OleHCHH BbB (DMHAHCOBUS OTYET KAKTO CJICIBA!

® CYpOBHHHM, MaTepHald H CTOKM - IO TMO-HHCKAaTa OT: JOCTaBHAaTa ceOecToHHOCT (lieHa Ha
mpunoOvBaHe) U HETHATA PeaTH3UpyeMa CTOWHOCT;

® TOTOBAa TPOAYKIMs, TMONypaOpHKaTH W HE3aBBPIICHO MNPOM3BOJCTBO - IO MO-HHCKATa OT:
MPOM3BOJICTBEHATA CEOECTOMHOCT M HETHATA peai3npyeMa CTOWHOCT;

PasxonuTe, KOUTO ce WM3BBPINBAT, 3a Ja JOBEIAT JaJICH NPOIYKT OT MAaTCPHUATHUTE 3amacu B
HETOBOTO HACTOSIIO CHCTOSHHE M MECTOHAXOXJCHUE, C€ BKIIOYBAT B IIeHATA Ha NpUIOOUBaHE
(cebecToifHOCTTA), KAKTO CIICIIBA:

® CYpPOBHMHHU, MAaTEpUAIH M CTOKA — BCUYKHU JOCTABHU Pa3XOJU, KOUTO BKIIFOYBAT MOKYITHATA IEHA,

BHOCHHM MHTA U TaKCHU, TPAHCIIOPTHU Pa3xogu, HEBB3CTAHOBACMHU AaHBbIU U JPYIrd pa3xoJu, KOUTO

JOTIPUHACAT 32 TIPUBEKIAHE HA MATEPUATIMTE M CTOKUTE B TOTOB 3a TSIXHOTO W3MOJI3BaHe/Ipoaaxoa

BHT;

® TOTOBAa MPOJYKIHUS, TMONyPaOpHKaTH W HE3aBHPIICHO MPOM3BOJACTBO — BCHUYKH HEOOXOIUMH

MPOM3BOJICTBEHU Pa3XoJu, KOUTO (POPMHUpPAT MPOU3BOJICTBEHATA CEOECTOWHOCT, KaTo B Hes ce

BKIIIOYBAT TPEKHUTE pa3Xxoad 3a MaTrepHald W TPyd M TMpHCHajaniata ce 4YacT OT

OOIIONMPOU3BOACTBEHUTE  pa3xoau  (MPOMEHJIMBA W TOCTOSHHHM), C  H3KJIIOUEHUE Ha

AIMUHUCTPATUBHUTEC pa3xoau, KYPCOBUTC pPaA3JIMKW W Pa3xXOdUTC II0 IMPUBJICYCHU (1)I/IHaHCOBI/I

pecypcu. BKIIFOUBAaHETO HAa  YCIIOBHO TOCTOSHHHUTE OOIIOMPOU3BOJACTBCHHM pa3Xxomud B

MPOM3BOJICTBEHATa CEOCCTOMHOCT HA MPOW3BEKIAHATA TOTOBA MPOJYKIUS, NMONypadpuKaTuTe U

HE3aBBPIICHOTO MPOU3BOJCTBO CE M3BHPINBA Ha 0a3ara Ha HOpMaJleH KamalMTeT, ONpeAesicH Ha

0a3a oOuvaeH cpeaHO MOAIbpKaH 00eM, MOTBBPKAABAH C IJIaHa MO MPOU3BOJICTBBOTO. M30paHara

0a3a 3a pasnpeeICHUETO UM Ha HUBO OTACHHU MPOJYKTH € HOpMAaTa Ha YOBEKO YacOBETE Ha MPSIKO
3aeTHsI IEPCOHAN B TIPOU3BOACTBOTO HA KOHKPETHUS MTPOAYKT.

Ot navanoro Ha 2014 1. ApY>KECTBOTO Mpujara KaTo TeKylla OleHKa ,,CTaHpaTHa MIPOM3BOJCTBEHA
ce0ecTOHOCT” MO OTHOLIEHHE Ha TOTOBaTa MPOAYKUMs, MonyhaOpuKkaTuTE W HE3aBbPLICHOTO
MIPOM3BOJCTBO, U PECII. ,,CTAHAPATHATA JIOCTaBHAa ce0ECTOMHOCT” — 3a OCHOBHUTE CYpOBHHH M MaTepUaln
3a MPOM3BOJICTBOTO. B Kpas Ha BCEKM OTHETEH IMEpUo] PhKOBOJCTBOTO M3BBHPIIBA aHAIN3 Ha (DaKTOPHTE,
JIOBEJTH JI0 (POpMHUpaHe Ha OTKJIOHEHHS MPH: a) JOCTaBKa Ha CYpOBHHU W MaTEpUalM 3a MPOU3BOJICTBOTO -
4pe3 CpaBHEHHE MEXAy (aKTHYECKHTe W CTAaHIAPTHUTE JOCTAaBHU pasxXxoAud U 0) MPOHM3BOJCTBOTO Ha
roToBa MNPOAYKLMS, NOoiaypaOpuKaTh M HE3aBBPLUICHO MPOM3BOJACTBO - UYpE3 CPAaBHEHHE MEXKIY
(hakTUYIEeCKUTE U CTAaHAPATHUTE MTPOM3BOCTBEHH pa3xoan. [Ipn HE0OXOAMMOCT ce M3BHPIIBAT KOPEKIIUU Ha
OIICHKaTa Ha HAJIMYHUTE MaTepHaliHH 3armacu BbB (uHaHcoBHs oTdeT. Ha 6aza mpoy4Banust Ha noOpu
OTYETHH TPAKTHKHA BbB (apMaleBTHUHHS OTPAChJ], Ca BBH3IPHETH IMPAaroBe Ha CHIICCTBEHOCT 3a: )
OTKJIOHGHHETO TIPH JOCTaBKa Ha CYpOBMHM M MAaTE€pHUAM 3a MNPOHM3BOJICTBOTO — 10 2 % u 0)
MIPOU3BOJCTBEHO OTKJIOHEHHE — 10 1 %, B paMKUTe Ha KOMTO, HE C€ KOpPHUIHMpa TEKyllaTa OLlEHKa Ha
HAaJINYHUTEC Kpaf/’IHI/I 3arnacu OT CYpOBMHM W MaT€puaid, TIoTOBa MPOAYKIOUA W HE3ABbPUICHOTO
MIPOM3BOJICTRBO 3a menute Ha ¢puHancoBus otueT ([Ipunoxkenue Ne 2.29).

[Ipu ynorpebara (Biarane u npojaaxodara) Ha MaTEPUAIHUTE 3allaCH T€ C€ U3MHMCBAT TEKYIIO KaTo
Ce U3I0JI3Ba METOABT Ha CPETHO-TIPETErJIeHaTa CTOHHOCT (Ce0eCTOMHOCT).

21



CODPAPMA AL
IPUIOXEHUA KbM HHAUBUAYAJIHUA T'OAUIIEH ®UHAHCOB OTYET 3A 2014 ronuna

Hernara peanusupyema CTOMHOCT TMpEACTaBIIABA MPUOIM3UTEIHO OIpeeNeHaTa MpoJakHa IIeHa
Ha J]aJIcH aKTUB B HOPMaJHHUS XOJl HA CTOMAHCKAaTa JEHHOCT, HamMaJicHa ¢ MPUOIU3UTEIIHO OIMpPE/ICICHNUTE
Pa3x0/y M0 JOBBPIIBAHETO B THPTOBCKU BHUJI Ha TO3W aKTHB U MPUOJIU3UTEIIHO ONMPEACICHUTE Pa3Xoy 3a
peanuzanus.

2.14. Tvpzosecku u opyzu e3emanusn

TBproBekuTe B3EMaHUs c€ MPEACTABIT M OTYUTAT MO CHpaBEAJIMBa CTOMHOCT Ha 0a3a CTOHHOCTTa
HAa OpWTHMHATHO wW3IaAeHaTta QakTypa (ceOecToiHOCT), HaMmaneHa ¢ pa3Mepa Ha oOOe3leHKaTa 3a
HecbOupaemu cyMu. B ciyuaurte Ha pa3cpodeHH IUIAIAHKUS HaJ OOMYaiHUSA KPEeOUTEH CPOK, IPU KOUTO HE
€ TIPEeIBUICHO IOMBJIHUTENHO IUIAllaHe Ha JIMXBA WM JIMXBaTa 3HAYUTEIHO CE Pa3jnyaBa OT OOMYaiHusA
na3apeH JIMXBEH MPOLCHT, B3EMaHHATA CE OLCHABAT MbPBOHAYAIHO MO TAXHATA CIpaBejINBa CTOMHOCT, a
MmocjeBao — MO0 aMOPTU3UpyeMa CTOWHOCT, cjell MpHclaJaHe Ha HMHKOPIOpHpaHaTa B TAXHATa
HOMHHAJIHA CTOMHOCT JIMXBA, OMPE/Ie/icHa 10 MeToa Ha edekTuBHata uxsa (IIpunoscenue Ne 2.23).

[Ipubnu3uTennara omeHKa 3a 3aryou OT CbMHUTEIHH M HeChbOMpaeMu B3eMaHUs ce MPaBU, KOraTo
3a chOMpaeMOCTTa Ha IsUlaTa cyMa HMJIM 4YacT OT Hes ChIIECTBYBa BHCOKa HecHrypHocT. HechOupaemure
B3€MaHUsI c€ M3IUCBAT, KOTAaTO MpaBHUTE OCHOBAaHUS 32 TOBa HacThIAT. OOe3leHKaTa HA B3EMaHHATA CE
HAYUCJIABA Ype3 ChOTBETHA KOPECIOHIICHTHA KOPEKTHBHA CMETKAa 3a BCEKHM BUJ B3€MaHE KbM CTaTHATa
“apyru pa3xonn” Ha JIMIEBaTa CTpaHa HA OTYETa 3a BCEOOXBATHHUA JOXOJ (B meyanbaTa Wiy 3aryoara 3a
roJIMHAaTa).

2.15. Jluxeonocnu 3aemu u Opy2u npedocmasenu PUHAHCO8U pecypcu

Benuku 3aemMum u Opyru mpenocTtaBeHM (PMHAHCOBH PECYPCH CE€ OTYMUTAT IIBbPBOHAYAIHO II0
cebecTOHOCT (HOMHHAIHA CyMa), KOATO ce TpueMa 3a CIpaBelUIMBa CTOMHOCT Ha NPEIOCTABEHOTO 10
CIeNKaTa, HETHO OT TPEKUTe pa3Xodd, CBBP3aHH C Te3W 3aeMHU U TIpeaocTaBeHH pecypcu. Cren
I'bPBOHAYATIHOTO IIPU3HABAHE, JIMXBOHOCHUTE 3a€MH M APYI'H NPEAOCTABEHH PECYpCH, MOCIEIBAIIO ca
OLIEHEHHU I10 aMOPTH3HMpYyeMa CTOMHOCT, ONpeeieHa Ype3 NMpuilarane Ha MeToja Ha e(eKTHUBHATA JIMXBA.
AMopTusupyemMaTa CTOMHOCT € M3YHMCIIEHA KaTO Ca B3ETH MPEIBUA BCHUYKU BUAOBE TaKCH, KOMUCHOHHU U
JpYyTH CyMH, acOLIMUpaHK ¢ Te3u 3aeMHu. [leyanOure u 3aryOuTe ce MpU3HABAT B OTYETa 32 BCEOOXBATHHS
noxoJ (B mevanbara uiaM 3ary0aTta 3a TOAMHATA) Karo (PMHAHCOBW MPHUXOMU (JIMXBH) WM Pa3XoAH Mpe3
nepuo/ia Ha aMOPTHU3aLKs WM KOraTo B3EMaHHATA CE TOTacsT, OTIHUIIAT WK PeAyLHpar.

JIMXBOHOCHUTE 33aeMHU M JIPyTH NpPEAOCTaBeHH (QUHAHCOBH PECYpCH c€ KIacCHPHUIUpPAT KaTo
TEKYII[H, OCBEH 32 YacTTa OT TSIX, 32 KOSTO JAPYKECTBOTO MMa 0e3ycJIOBHO MPaBo Jia chOepe B3eMaHETO CH B
cpok Hax 12 mecera oT Kpast Ha otueTHus niepuo (/Ipunoscernue Ne 2.23).

2.16. Hapuunu cpedcmea u napuuHu eKGUBANEHMU
[Mapu4HUTE CpecTBa U EKBUBAJIICHTH BKIIIOYBAT KACOBUTE HAIMYHOCTH, Pa3IIalIaTEIHUTE CMETKU
U KpaTKOCPOYHHUTE JACMO3UTH B OAaHKM, YMHTO OPUTHHAIEH MaTyputeT € 10 3 meceua (/lpunoswcenue Ne
2.23).
3a 1nenuTe Ha U3rOTBSHETO HA OTYETA 33 TTAPUYHUTE TTOTOIH:
® [IAPUYHUTE TIOCTHIUICHUS OT KIIMEHTH M IMAPUYHUTE TUTANIaHMs KbM JIOCTABUHUIU Ca MPEACTABEHU
OpyTHO, ¢ BkiroueH [1JIC (20%);
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® INXBUTE MO TIOJYYCHH WHBECTHIIMOHHHM KPEIUTH C€ BKJIIOYBAT KaTO IUIAIIaHUS 3a (PMHAHCOBA
JEHHOCT, a JINXBUTE, CBbP3aHU C OOOPOTHU KPEAWTH, OOCITYKBAIllM TEKyIlaTa JSHHOCT, CE BKIIOYBAT B
omnepaTHMBHA JIEHHOCT;

e uiarenusT JJ[C mo moKynku Ha ABJITOTPAHHU aKTUBU OT YYKACCTPAHHU JOCTABUYHUIM CE TTOCOYBA
Ha pel “IUIaTeHU NAaHBIM’, a TMPHU JOCTaBKa Ha JABIATOTpPAiHU aKkTUBU OT CTpaHATa CE€ MOCOYBAa Ha pell
“IUTanaHrsg KbM TOCTaBYUIM KBM MAPUIHUATE TIOTOIM OT OTIEPATHBHA JIEHHOCT, TOKOJIKOTO TOM ydacTBa U
Ce BH3CTAHOBSBA 3a€HO M B OTIEPATUBHUTE MOTOIHM Ha APYKECTBOTO 32 CHOTBETHUS MEPUO/T (MECeIT).

o ONIOKMpaHUTE TAPHYHU CpPEACTBa HajJ 3 Mecella He ca TPEeTHUpaHW KaTo MapuyHH CpEeACTBa U
€KBHUBAJICHTH.

2.17. Tvpzoecku u opyzu 3a0v1dceHus

T'I)pI‘OBCKI/ITC U OpYrure TCEKyIIU 3aABbJDKCHUA CC€ OTUUTAT II0 CTOMHOCTTA Ha OPUTMHAJIHUTC
(aktypu (meHa Ha npumoOMBaHe), KOATO Ce MpUeMa 3a CIIpaBeTUBaTa CTOWHOCT Ha CIeNKara u 1me Obie
m3IUIaTeHa B OBJemie Cpemry MOJydeHUTe CTOKHM M YCIyrH. B ciaydawte Ha pa3cpoveHH IUTAIfaHUs Hal
O6H‘IaﬁHHH KpE€OAUTCH CPOK, IMPHU KOUTO HE € MPCABUACHO AOIIBJIHUTCIIHO IIAIaHEC Ha JIMXBa WUJIW JIMXBATa
3HAUUTEIIHO C€ pa3in4yaBa OT OOMYAMHWS Ta3apeH JIMXBEH MPOLEHT, 3aJb/DKEHHATA C€ OICHSIBAT
IIBPBOHAYAHO I10 TSAXHATA CIPABEUIMBA CTOMHOCT, a MOCJIE/IBAIIO — [0 aMOPTH3HPYyeMa CTOWHOCT, CIIe
NpUCTIaIaHe Ha MHKOPIIOPHpAaHATa B TSAXHATA HOMUHAJIHA CTOWHOCT JIMXBA, ONpE/ENeHa MO MeTojaa Ha
edexTrBHaTa auxBa (Ilpunosicenue Ne 2.23).

2.18. JIuxeonocnu 3aemu u opy2u npueieuenu YuHaAHCoeuU pecypcu

Benukn 3aemMu W Apyru mpuBIEYeHH (UHAHCOBH PECYpCH €€ OTYMTAT IThPBOHAYAIHO IIO
cebecToMHOCT (HOMUHAIHA CyMa), KOSATO Ce€ TMpHeMa 3a CHpaBeIiBa CTOWHOCT Ha IIOJIYYEHOTO II0
c/eiKara, HETHO OT TPEKUTE pa3xojau, CBBbpP3aHH C Te3W 3aeMH M TpuBIedeHd pecypcu. Cren
I’bPBOHAYAHOTO TPU3HABAHE, JIMXBOHOCHUTE 3a€MU M JAPYTd INPHUBJICYCHH PECYpCH, Ca IOCIEABAIIO
OIIEHEeHU TI0 aMOPTHU3HpyeMa CTOMHOCT, ONpezelieHa Ype3 MpHiarane Ha MeToja Ha eeKTUBHATA JINXBA.
AMopTu3MpyeMaTa CTOMHOCT € W3YHMCIIEHA KaTO Ca B3€TH MPEABHUI BCUYKU BHJIOBE TaKCH, KOMUCHOHHU H
JIPYTH Pa3xojid, BKJ. JUCKOHT WM TPEMHUs, acOLMUpPaHH C Te3u 3aeMu. [leyanOutre u 3aryoute ce
MpU3HaBaT B OTYETa 3a BCEOOXBATHMS JI0XO0J] (B reyandara Wiy 3arybara 3a rojuHaTa) Kato (PMHAHCOBU
pasxoau (JTUXBH) WX MPUXOIH MPE3 MEPHOIa Ha aMOPTH3AIUS WM KOTATO 3aIBJDKEHUATA C€ OTIHINAT UITH
peayuupar ([Ipunoocenue Ne 2.23).

JIuxBoHOCHHWTE 3aeMH U PYTU NpPUBJIEUYECHU (PUHAHCOBH PECYPCH C€ KIACH(HUIMPAT KaTO TEKYIIH,
OCBEH 32 YacTTa OT TsIX, 32 KOSITO APYKECTBOTO MMa OE3yCIIOBHO TPaBO Jia YPEAH 33 IbJDKEHHUETO CH B CPOK
Hag 12 Mecena ot Kpas Ha OTYETHUS TIEPHO.

2.19.Kanumanu3upane na pazxoou no 3aemu

PasxomuTe mo 3aemMu, KOMTO TPSIKO CE€ OTHACAT KbM NPHIOOMBAHETO, CTPOHUTEICTBOTO WU
IIPOU3BOJICTBOTO HAa OTTOBapsAll Ha YCJIIOBUATA /KBaJ'II/I(i)I/IHI/IpaH/ AKTHB, CC KalluTaJIU3upaT Karo 4acT OT
CTOMHOCTTa Ha TO3W akTHB. OTroBapsIil Ha YCIOBHATA /KBaTH(UIMpaH/ aKTUB € aKTHB, KOUTO HENPEMEHHO
M3HCKBa MOHE 12-MecedeH mepuoj OT BpeMe, 3a Jia CTaHe TOTOB 3a IMpelBWXKAaHaTa My yrnoTpeba wmiu
npoaaxoa.
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PasMepsT Ha pa3xoguTe MO 3ae€MH, KOUTO MOTAT Jia CE KAUTAIU3UPAT B CTOMHOCTTA Ha €JIWH
OTTOBapsIll Ha YCJIOBUATA /KBaqu(UIMpaH/ aKTUB, CE€ Ompeaens upe3 KoedUIUeHT /Hopma/ Ha
kamuranu3anys. KoehuIMeHThT Ha KanuTaau3alus € CPSJAHONpETEricHaTa BeJIMYMHA Ha Pa3XOJUTE I10
3aeMU, OTHECCHH KbM 3aEMHUTE Ha JPYKECTBOTO, KOUTO Ca HEMOTAaceHH Ipe3 MEpHOoJia, ¢ M3KIOYCHUE Ha
3aeMHTE, U3BBPIICHU CIIEIHAIHO C IeJT IpUA00MBaHe Ha €IUH OTTOBApAI Ha YCIOBUATA /KBaiudumpan/
AKTUB,

Kanuranu3upaneTo Ha pa3xoAuTe MO 3a€MH KaTO YacT OT CTOWHOCTTA HAa €JMH OTroBapsI] Ha
YCIOBHUSATA /KBANM(UIIUPAH/ aKTUB 3all0YBa, KOraTO Ca W3MBJIHCHU CIECAHHUTE YCJIOBUS: W3BBPIIBAT CE
pa3xoauTe 3a aKTUBA, U3BBPINBAT CE PA3XOJIUTE MO 326MH M B XOJ ca JICHHOCTH, KOUTO ca HEOOXOMMH 3a
MOJITOTBSIHE HA aKTHBA 3a MPEIBMKIaHATA MY YIIOTpeOa MU nMpoaaxoa.

PasxomuTe mo 3aeMu ce HaMallAiBaT M C BCSIKAaKbB HMHBECTUIIMOHEH J0XOJ OT BPEMEHHOTO
WHBECTUPAHE Ha CPEJICTBATA OT TE3U 3aEMH.

2.20. JIuzunez

Dunancoes auzunz

Jluszunzononyuamen

QOUHAHCOBUAT JHU3WHT, TPU KOWTO ce TpaHcepupa KbM IPYKECTBOTO CHIIECTBEHATa YacT OT
BCUYKH PHUCKOBE W CTOMAHCKH TOJ3H, MPOM3THYAINM OT COOCTBEHOCTTa BBHPXY aKTWBa TOJ (PHHAHCOB
JIU3UHT, CE KalUTAJIU3KUpa B 0OTYETA 32 (PMHAHCOBOTO CHhCTOSHHUE HA JTM3UHTOIOIYYaTEe sl KaTO Ce MPEACTaBs
KaTo MMOTH, MAIllMHU W 000pYJIBaHE O] JU3UHT 110 IIcHa Ha He3a0aBHA Mpoaax0a MM ako € Mo-HHUCKa -
[0 ceramrHaTta CTOWHOCT Ha MUHUMAITHWUTE JU3WHTOBH IDamaHus. JIM3WHTroBuTe IIamaHus ChbABPKAT B
OTIPE/IETICHO CHOTHOIIeHHE (UHAHCOBUS pPa3XoJl (JIMXBaTa) W MPHCMAJANiaTa C€ 4acT OT JIM3HHTOBOTO
3aJIbJDKeHHE (TJIABHHUIIA), TaKa Y€ JIa CE TIOCTUTHE MOCTOSIHEH JTMXBEH MPOIICHT 3a OCTaBalllaTta Heu3IuiaTeHa
4acT OT TJIaBHHUIATA 10 JIM3MHIOBOTO 3aJb/DKCHUE. JIMXBEHHWTE pa3xOoJd Ce BKIFOYBAT B OTYETa 3a
BceoOXBaTHHS 0X0J (B mevandara wiy 3arybaTa 3a roanHaTa) KaTo GUHAHCOBHU pa3xoau (JinxBa) Ha 0asza
e(eKTUBEH JINXBEH MPOIIEHT.

[MpunodutuTe 10 (HUHAHCOB JIU3UHT AKTUBU CE aMOPTH3UPAT Ha 0a3a MOJIC3HUS KUBOT HA aKTHBA
Y B paMKHTE Ha JIM3UHTOBUS CPOK.

Jluzunzooamein

DUHAHCOBUAT JU3WHT, TIPU KOUTO ce TpaHchepupa M3BBH IPYKECTBOTO CHIIECTBEHATA YacT OT
BCUYKH PUCKOBE M CTOINMAHCKU W3rOJH, MPOU3THYAIM OT COOCTBEHOCTTA BHPXY aKTHBa MO (PUHAHCOB
JIU3UHT, CE M3MKCBA OT ChCTaBa HA CTOKUTE HA JIM3MHIOJATENS M Ce MPEACTaBs B OTYEeTa 32 (PMHAHCOBOTO
CHhCTOSTHUE KaTO B3€MaHe ChC CTOMHOCT, paBHA HAa HETHATA MHBECTUIUS OT JIM3WHTa. HeTHaTa MHBECTHUIIHS B
JIU3UHTOBUS JOTOBOP TMPEJCTaBIsABA pa3lIiKaTa MEXIy cOOpa OT MUHUMAIHUTE JIM3WHTOBU TUTANAHUS 110
JIOTOBOpa 3a (PMHAHCOB JIM3UHI M HErapaHTHpaHaTa OCTaTh4YHA CTOMHOCT, HAYMCJICHA 3a JTU3UHTOAATENs, U
He3apaboTeHus (GUHAHCOB J10X0/. Pa3iukaTta Mexy OajlaHCOBaTa CTOMHOCT Ha OTAAACHUS 0] (PMHAHCOB
JU3WHT aKTHB W He3a0aBHAaTa (CIpaBeyiMBaTa My IPOJaXKHa) CTOHHOCT Ce MpU3HABa B OTYETa 3a
BCceOOXBaTHUSI JIOXO/T (B Mevanbara wim 3arydara 3a roadHaTa) B HA4aJIOTO Ha JIM3UHTOBUS JIOTOBOp (TIpH
MpeIaBaHeTO Ha aKTHBA) KaTo JOXO/]I OT Ipoaaxoa.

[IpusHaBaHeTo Ha 3apaboTeHUs (PUHAHCOB IPUXOJ KATO TEKYII JIMXBEH MPUXOJ C€ OCHOBaBa Ha
MPIJIAraHEeTO Ha METO/a Ha e)EeKTUBHATA JIMXBA.
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Onepamueen nuzunz

Juzunzononyuamen

JIu3uHT, MpY KOWTO HAEMOMATENAT MPOIb/DKABA Ja MPUTEKABA CHINECTBEHATA YAaCT OT BCHYKH
PHCKOBE U CTOMAHCKH H3TOJM OT COOCTBEHOCTTA BBPXY JNAJCHUS aKTUB CE KIACU(PHUIIMPA KATO ONEPATHBECH
mu3uHr. [lopagu ToBa akTHBBT HE c€ BKIIOYBA B OTYeTa 3a (UHAHCOBOTO CBHCTOSHUE Ha
JIU3UHTOTTOTYYaTeNs.

[TnarmanusiTa BbB BpB3Ka C ONEPATHUBHMS JIM3WHT CE TPU3HABAT KATO pasXxoAd B OTYeTa 3a
BCeoOXBaTHHs J10X0A (B meyandata Wik 3arybaTta 3a roJuHata) Ha 0a3a JIMHEEH METOJ 3a INephoja Ha
JIU3UHTA.

Jluzunzooamen

Haemopatenst npoabibkaBa Ja IMPUTEKaBa CHUISCTBEHA YaCT OT BCHYKH PHCKOBE M CTOMAHCKU
M3roJIi OT COOCTBEHOCTTA BHPXY NajicHus akTuB. [lopaau TOBa TO3U aKTHB MPOIBJKABA J1a € BKJIIOYCH B
ChCTaBa Ha HETOBUTE IBJITOTPAHU MaTePHAHU aKTHBH KaTO aMOPTH3AIHITa My 3a IepHoJia CE€ BKIIIOYBA B
TEKYIIUTE Pa3X0Iy Ha JTH3UHTOIATEIS.

[IpuxoabT OT HaeMH OT OINEPATHBEH JIM3WHI C€ MpHU3HABAa Ha 0a3ara Ha JMHCWHUS METOJ B
MPOIBIDKCHHUE HAa CPOKA HA CHOTBETHHS JIM3UHT. [IspBOHAUATTHO HANPAaBEHUTE MIPEKU Pa3X0JId BB BPb3Ka C
JOTOBAPSTHETO M YPEXJTAHETO HAa OINEPaTUBHUS IIM3WHT, ce M00aBAT KbM OamaHcoBaTa CTOWHOCT Ha
OTJIAICHUTE aKTHBH U Ce MMPU3HABAT Ha 0a3aTa Ha JIMHEHHHUS METO]] B IPOIBIDKEHIE HA CPOKA HA JIM3UHTA.

2.21. Ilencuonnu u Opy2u 3a0bI)MCEHUA KbM HNEPCOHANA NO COUUAAHOMO U MPYo0eo
3aKOHO00amMeNICmeo

TpynoBure M OCHUTYpUTETHH OTHOLIEHHS C PAaOOTHULMTE U CIy)KUTCIUTE B IPYKECTBOTO C€
OCHOBaBaT Ha pasznopeadbute Ha Kojekca Ha TpyJa M Ha pas3mopep0dHTe HA JEHCTBAIIOTO OCHUTYPUTEIHO
3aKOHOZATEJICTBO B bbarapusi.

Kpamxkocpounu 0oxoou

Kpatkocpounure 10X0au 3a HAeTHs TMepcoHal moj ¢Gopmata Ha Bb3HATPAXKACHUS, OOHYCH W
COITMAITHY JIOTUTAIIAHUS M IPUAO0OMBKH (M3HCKYEeMH 3a ypeKJaHe B paMKUTe Ha 12 Mecena ciien Kpas Ha
nepuoJia, B KOWTO MEPCOHANBT € IMOJIOKWI TPYHA 33 TAX WM € M3ITBJIHWI HEOOXOIUMHTE YCIOBHUS) ce
MPU3HABAT KaToO Pa3XxoJl B OTYETa 3a BceoOXBaTHH J10X0J] (B mevyandaTta uiu 3arybaTa 3a rognHara), OCBeH
ako mageH MC®O He W3KCKBa Ta3u cyMma Jia ce KaluTaln3upa B Ce0ECTOMHOCTTA Ha OTpe/ieieH aKTUB, 3a
MEepUo/ia, B KOMTO € MOJIOXKEH TPYIBT 32 TSIX H/MIIH Ca U3IMTBJIHEHU M3UCKBAHUATA 32 TIXHOTO MOMYYaBaHe, U
KaTo TEKYIIO 3aJb/DKeHUE (Clie]] MPUCIalaHe Ha BCUYKH IJIATCHU BEYe CYMH M IOJIArally ce YIPBHKKHU) B
pasMep Ha HETUCKOHTHpAaHATa UM CyMa.

KbM narara Ha Bceku (PMHAHCOB OTYET JPYKECTBOTO NpPaBU OIEHKA HA cyMaTa Ha OYaKBaHUTE
pa3xoau TO HATPYIMBAIIUTE CE€ KOMIICHCUPYEMH OTIYCKH, KOSTO C€ OYakKBa Ja ObJie M3IUIaTeHa KaTo
pe3yiaTaT OT HEW3NOJI3BAHOTO MPaBO Ha HATPYINaH OTIYCK. B olleHKara ce BKIIIOYBAT MPUOIM3UTEITHATA
NpeICHKa 3a CYMUTC 3a CaMUTC BL3HArpaXACHUA W HAa BHOCKHUTC II0 3adbJDKHUTCIHOTO O6HIeCTBeHO u
3IIPaBHO OCHUTYPSBaHE, KOUTO Pa0OTONATENST AbJKH BbPXY TE3U CYMHU.
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Tanmuemu u 60HyCHU cxeMU

CoriacHo YcraBa Ha JIPYKECTBOTO M IPH B3€TO pemieHne Ha OOmOTO chOpaHue Ha aKIHOHEPHUTE
M3IBIHATEITHUAT JUPEKTOP UMa MPaBo J1a OIYYH €JHOKPATHO Bh3HArPaXkJICHUE (TAHTHEM) B pa3Mep Ha J0
1 % ot HerHaTa medanba Ha JPYKECTBOTO KAaKTO W Ja ObJE OMPAaBOMOIICH Ja ONpEeNeNd Kpbra Ha
CITy>)KHTEJHTE, MEXIy KOUTO 1Ma ObJe pasmpezesieHa KaTo OOHyC MmapwdHa cyma B pa3mep Ha 10 2 % OT
CTOMHOCTTa Ha mevanba Ha JPYKECTBOTO 3a BCsAKa KajlenHapHa roamHa. KoraTo ompexaenena yact ce
W3UCKBa Aa ObJe pa3cpoueHa 3a MO-ABJIBI OT 12-MecedeH MepHoA, Ta3W 4acT ce OlEHsABa IO HeiHaTa
cerairHa CTOWHOCT KbM JaTaTa Ha (PMHAHCOBUSI OTYET U CE MOCOYBA KbM HETEKYIIUTE ITACUBU B OTUYETA 32
(hMHAHCOBOTO CHCTOSIHHE, CTATHA ,,33TBDKCHHS KBM TIepcoHaIa”.

Hwvnzocpounu 00xo0u npu nencuonupane

IInanoee c oepunupanu 6HOCKU

OCHOBHO 3aIbJDKEHHE Ha JAPYXKECTBOTO Karo paboromaren B bearapus e nma wu3BbpiuBa
3aIBIDKUTEITHO OCHUTYpSBaHE HA HaeThs ch nepcoHan 3a GoHnx “IleHcun”, TOMBIHUTETHO 3aIBIDKUTEITHO
neHcuoHHo ocurypsisane ([3[10), doun “O0mo 3a0onseane u MadumHcTBO” (O3M), doHa
“bespabotuna”, ¢oun “Tpymosa 3nononyka u npodecuonanna oonect” (T3IIB), doug “I'apanTHpane
B3emaHusa Ha paborHunute u cuyxkutenute” (I'BPC) wu 3mpaBHO ocurypsBane. Pasmepure Ha
OCHTYPUTEITHUTE BHOCKH CE€ YTBBP)KIABaT BCSKa T'OJMHA Chc 3akoHa 3a Oromkera Ha JIOO um 3akonHa 3a
oromkera Ha H3OK 3a ceorBeTHara rogwHa. BHockuTe ce pasmpenensT Mexny paboToaatens H
OCHUTYPEHOTO JIMIIE B ChOTBETCTBHE ¢ MpaBuiara ot Koxekca 3a cornuanto ocurypsiade (KCO) .

Te3u ocurypuTenHu NEHCHOHHM IIJIaHOBE, MPHJIAraHu OT APYKECTBOTO B KayecTBOTO My Ha
pabotonaTen, ca mIaHoBe ¢ AeGUHUPaHU BHOCKU. lIpm Tx paboTomarensar Iuiama MECeyHO ONpenesieHH
BHOCKHM B jabpkaBHuTe GoHa “Ilencun”, doug “O3M”, doun “bespadorunia”, doug “T3IIB”, kakTo u B
YHUBEPCAIHU M NMPOodeCHOHATHA IEHCHOHHU (QOHIOBE - Ha 0a3a (pUKCHpaHU MO 3aKOH MPOIEHTH W HiIMa
MPaBHO WM KOHCTPYKTHBHO 3aIbJDKEHHUE J1a JA0TUIania BbB (POHI0BETEe OBICIIN BHOCKHU B CIy4anTe, KOTaTo
TE€ HAMAT JOCTaTHYHO CPEICTBA Jja M3IUIATAT HAa CHbOTBETHHUTE JIMLA 3apa0OTEHHUTE OT TSAX CyMH 3a IEpHoJa
Ha TPYAOBUS UM CTaX. AHAJTOTUYHH Ca U 33]IBJDKEHUSTA TI0 OTHOIICHUE Ha 3/IPABHOTO OCHUTYpsIBaHE.

K®M IpykecTBOTO HsIMA Ch3/1a/icH U GYHKIIMOHUPAII YACTSH JOOPOBOJICH OCUTYpUTeNieH QOH/T.

JbIDKUMHUTE OT JIPYKECTBOTO BHOCKH TIO IJIAHOBETE € JC(QUHUPAHU BHOCKU 3a COIMAIHOTO W
3[[paBHO OCHTYpsSIBaHE CE MMPHU3HABAT KaTO TEKYIl Pa3XxoJ] B OTYETa 3a BceoOXBAaTHHA JOXO (B meyandara
WM 3aryoara), ocBeH ako nazges MC®O He uM3UCKBa Ta3M cyMma Ja ce KaluTain3upa B ce0ecTOMHOCTTa Ha
OTIpe/ieNieH aKTUB, U KAaTO TeKYILO 33 IbJDKCHHE B HETUCKOHTHPAH pa3Mep, 3a¢/IHO U B MEPHOJIA HA ToJIaraHe
Ha TPyJa U HA HAYMCJICHUETO HA CHOTBETHHUTE JOXOJM HA HACTHTE JUIA, C KOUTO JOXOIH BHOCKHUTE Ca
CBBbp3aHH.

Inanose ¢ degpunupanu 0oxoou

CorinacHo Kopmekca Ha Tpyna Jpy>KeCTBOTO B KauecTBOTO My Ha pabortomaren B bwirapus e
3abJDKEHO J1a M3IUIAIA Ha IIepcOHaja IPHU HACTBIIBAHE HA IIEHCHOHHA BB3pacT 00E3LIETEHUE, KOETO B
3aBHCHMOCT OT TPYJOBHS CTaX B MPEINPUATHETO MOXKE /1a Bapupa MeXQy 2 u 6 OpyTHH paOOTHHU 3aruiaTi
KbM JlaTaTa Ha MpPEKpaTsABAaHE Ha TPYIAOBOTO MpaBoOTHoLIeHHE. [Io cBOMTE XapakTEpHUCTUKU TE3H CXEMH
npeacTaBisiBaT HehOHIMPaHH TUIAHOBE C Je(PUHUPAHU JOXOAH.
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WzuncnenneTo Ha pa3Mepa Ha TE3W 33/IBJDKCHUS Hajlara yJacTHETO Ha KBATM(UIIMPAHU aKTIOCPH,
3a Jla MOKe Jia C€ OMPECIU TSIXHATA CEeTalllHa CTOMHOCT KbM JlaTaTta Ha ()MHAHCOBUS OTYET, IO KOSTO TE CE
MPEJCTaBAT B OTYeTa 32 (DUHAHCOBOTO CHCTOSIHUE, & PECIEKTHBHO HM3MEHCHHETO B CTOWHOCTTAa UM, CE
MpeJCcTaBs B OTYETA 32 BCCOOXBATHUS JIOXOJ KATO: a) Pa3XOIUTe 3a TEKYI M MUHAJ CTaX, Pa3XOoJuTe 3a
nuxBa W e(eKTUTEe OT CHKpallleHHATa W YpeKIaHUATA CE TPU3HABAT BeJHAra, B TEpPHOZA, B KOWTO
BB3HUKHAT, W TPEJACTABAT B TEKyllaTa medainba wiauM 3aryba, 1O CTaTus ,,pa3xojad 3a mepcoHanr’, a 0)
eeKTUTE OT TOCIEABAIINTE OICHKHA HA 3aIBJIKCHHUATA, KOUTO MO CHIIECTBO MPEACTABIABAT AKTIOCPCKH
nmevanbu W 3aryou, ce MPH3HABAT BEJHAra, B MEpHO/a, B KOWTO BH3HUKHAT, U C€ MPEJACTABAT KbM JPYTHUTE
KOMIIOHCHTH Ha BCEOOXBATHHSI JOXOMA, 10 CTaTHs ,,IIOCNICABANIM OICHKA HAa TEHCHOHHH IUIAHOBE C
neduHUpaHN AOXOoAW . AKTIOEpCKHTE Medandu u 3aryOu MpoW3THYAaT OT MPOMEHH B aKTIOEPCKUTE
MPEMONIOKEHHS U OTHTA.

KbM natata Ha BCekd ToAMIICH (UHAHCOB OTYET JPYKECTBOTO HAa3Ha4yaBa CepTH(UIMpPaHH
aKTIOCpH, KOWTO W3/aBaT JOKJAJ C TEXHHUTE M3YUCICHHS OTHOCHO IBITOCPOUYHUTE MY 3aJBIDKCHUS KbM
MepcoHana 3a 00e3MeTeHusI PH TICHCHOHUPaHe. 3a 1eNTa T¢ MpUiarat KpeAUTHHUS METO]] Ha MPOTHO3HUTE
eauauiy. CerairHata CTOMHOCT Ha 3aIbJDKCHHETO IO JSPUHHPAHUTE JOXOAM CE H3UUCIIABA 4pe3
AUCKOHTHUpPAHC Ha 6’])[I€HH/ITC IMapuiyH MmoTOolIHM, KOMTO CC€ OYaKBa Ja 6’bIlaT M3IIJIATCHU B pPaMKUTC Ha
MaTypUTETa Ha TOBA 33 bJDKEHHE U MPH U3IOJI3BAHETO HA JINXBEHUTE PABHUINA HA JBPKABHU JBITOCPOUHU
00JIUTaNNY ¢ TIOA00EH CPOK, KOTUPAHH B bhirapus, KbIeTo GYHKIIMOHUPA H CAMOTO JIPYKECTBO.

Jloxoou npu nanycxkane

ChriaacHo MecTHHTE pasnopendu Ha TPYJOBOTO U OCHTYPHUTENHO 3aKOHOAATENICTBO B Bwirapus,
IPY>KECTBOTO KaTto paboToAaTeNsIT uMa 3abIDKSHHE J1a U3IUIATH NIPH MPEKpaTsIBaHe Ha TPYIOBHUS JOTOBOP
Mpey ICHCHOHNPaHe ONpeelieHH BIIOBE 00€3IIETEHMS.

HpyxecTBOTO Tpu3HaBa 3aAb/DKEHHS KBbM TE€pCcOHANa 1O JOXOAM TpU HAIyCKaHe Mpeau
HACTBHIIBaHE Ha MIEHCHOHHA BH3pacT, KOTaTo € JIEMOHCTPUpPAH OOBBP3BaIll aHTAXKUMEHT, Ha 0a3a MyOIUdHO
AHOHCHPAH IUIaH, BKI.3a MPECTPYKTypUpPaHE, JIa c€ TPEKPaTH TPYIOBUST JOTOBOP ChC CHOTBETHHUTE JIHIIA
0e3 1a UMa BB3MOXKHOCT J]a C€ OTMEHH, WIH TIpHu (OPMATHOTO M3JaBaHe Ha JIOKYMEHTHUTE 32 JOOPOBOIHO
HamyckaHe. J[oxoau mpu HamyckaHe, IUIATUMH TOBede oT 12 Mmecera, ce AWCKOHTUpAT U MPEACTaBST B
or4era 3a (UHAHCOBOTO CHCTOSHUE IO TSAXHATA CeTalrHa CTOWHOCT.

2.22. Akyuonepen kanumain u pezepeu

JpyXecTBOTO € aKIIMOHEPHO M € 3aJIbJDKEHO JIa PErucTpupa B THPrOBCKHUSI PETUCTHP ONpeaeieH
pa3Mep Ha aKyuoHepen Kanumain, KONTO a CIy>KU KaTo 00e3NeueHre Ha B3EMaHUATa Ha KPEAUTOPUTE Ha
JPY>KECTBOTO. AKIMOHEPHUTE OTroBapsAT 3a 3aIbJDKEHUSTa Ha JAPYXKECTBOTO 1O pa3Mepa Ha CBOETO
aKIMOHEPHO Y4YacTHEe B KalWTajlla M MOrarT Ja IpeTeHIMpaT BpbLIaHE Ha TOBa y4yacTHE CaMO B
MPOM3BOJICTBO TIO JIMKBHUJIAIMS WJIM HECHCTOATENHOCT. JIpy>KECTBOTO OTYHMTAa OCHOBHHUSI CH KAlHUTAIl TO
HOMHWHAITHA CTOWHOCT HA PETUCTPUPAHUTE B ChJIA AKIIHH.

CohraacHo u3MCKBaHMATA HAa THProBCKUS 3aKOH M yCTaBa, APYKECTBOTO € JIBKHO Ja GpopMupa U
pesepB “gono Pezepeen”, kato n3ToOYHMLM Ha (oHAA Morat aa ObaaT:

® Haii-MaJIKO €[Ha JieceTa OT Medandara, KOsTo ce OTAENS J0KaTo CpeAcTBaTa BbB (pOHIA JOCTHIHAT

e/lHa JeceTa 4acT OT aK[HOHEPHMs KaluTajl WIK MOo-ToJisIMa 4acT, OnpezAesieHa no pemenue Ha OOmoTo
cbOpaHue Ha aKIIMOHEPUTE;
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® CpejCcTBaTa, MOJTYYCHH Haj HOMUHAIHATA CTOMHOCT Ha aKIMWTE TPU U3JaBaHETO MM (IIPEMUCH
peseps);
® JIpYr'yl M3TOYHHUIIU, PEABUICHU 110 perieHne Ha O01oTo chOpaHue.

CpenctBara oT (hoHIa MOraT Ja ce M3IMOJI3BAaT caMO 3a MOKpPHBaHE HA TOAUWINHATA 3aryba u Ha
3aryou oT mpeaxomHu roguHu. Korato cpenctBata BBB (DOHAA JIOCTUTHAT ONPEICIICHUS B yCTaBa
MUHUMAJIEH pa3Mep, CpeAcTBaTa Haj Ta3W CcymMa MoraT Ja ObJaT W3IMOJ3BaHM 3a yBeJIMYaBaHE Ha
AKIIMOHEPHHUS KaIuTal.

Oopammno uskynenume cobcmeeHu aKyuu ca MpeACTaBeHU B 0TYETa 32 (PUHAHCOBO CHCTOSHUE IO
cebecToifHOCT (1leHAa Ha MPHIOOHMBAaHE) KAaTO C TSAXHATa CTOWHOCT € HamalleH COOCTBEHMST KalWTal Ha
npyxectBoTo. [lewanbure wmm 3aryburte OT mpojaxkOaTa Ha oOpaTHO M3KYNEHHW COOCTBEHH aKIMH ca 3a
CMETKa Ha W C€ TNPENCTaBAT AWPEKTHO B COOCTBEHMS KamuTal Ha IPYKECTBOTO KbM KOMIIOHEHTA
“HepasnpeneneHa nevyanba’.

Ilpeouenvunuam pezepe — umomu, mawiunu u 06opyosane ¢ HopMUpaH OT:
® TIOJIOXKUTETHATA Pa3JInKa MKy OajlaHCOBaTa CTOMHOCT Ha MMOTHTE, MAIIMHUTE U 000PYIBAHETO
Y TEXHUTE CTIPABEJIMBU CTOWHOCTH KbM JIaTaTa Ha U3BHPIIBAHE HA BCSIKA MPEOLICHKA; U
® TIOJIOXKUTETTHATA Pa3inKa MeXay OamaHcoBaTa CTOMHOCT Ha MMOTH, OTYMTAHH B TpymHara “HMOTH,
3a M3MOJI3BaHEe B COOCTBEHA NEHMHOCT’, W TAXHATA CIIpaBEeIJIMBAa CTOMHOCT Ha JaraTa, Ha KOSATO Te Ce
TpaHcdepupar B rpyrnaTa Ha “WHBECTUIIMOHHA UMOTH .
EdexThT Ha OTCpOYCHUTE JaHBIU BHPXY MPEOLCHBYHUS PE3EPB € OTPa3eH AMPEKTHO 3a CMETKa Ha
TO3U PE3EpPB.
[IpeotieHpUHUAT pe3epB ce MPEXBHPIIA KbM KOMIIOHEHTA ,, HATPYIaH! MevYaion’’, KOraTo akKTHBUTE
Ce OTIHUCBAT OT OTYETa 3a (PUHAHCOBOTO ChCTOSHHUE WJIH Ca HAITBJIHO aMOPTH3UPAHHU.

[TpeoneHbUHHAT pe3epB MOKpUBA OOE3IEHKN Ha aKTHBUTE, C KOMTO TOW € cBbp3aH.Toil Moxe na
ObJic M3IIONI3BaH MPH pean3aluiara Ha JUBHICHTHATA U KallUTaJoBa MOJUTHKA Ha JPY>KECTBOTO CaAMO CIIe]
MPEXBBPIITHETO My KbM KOMIIOHEHTA ~HepasIpe/ielieHa nevanoa”.

Pezepevm no punancoeu akmueu nHa paznonoicenue u 3a npodaxcoa ¢ HGopMHupaH oT pa3iukaTa
MKy OalaHcoBaTa CTOWHOCT HAa (DUHAHCOBUTE AKTHBM Ha PA3MOJIOKEHHE M 3a MPOJAK0a W TEXHUTE
CTpaBe/IMBH CTOMHOCTH KbM JaTaTa Ha M3BBPIIBAHE HA MPEOICHKaTa. To3M pe3epB ce MPEXBBPIIS KbM
TEKYIIUTE TIeyanOn U 3ary0u B OTYeTa 3a BCeoOXBaTHHS J0X0[ (B mevajdaTa wiM 3arydarta 3a rojuHara),
Korato (DMHAHCOBHMTE aKTHBU C€ OCBOOOAT (Mpojajar) OT APYKECTBOTO W/WIM MPU yCTaHOBEHA TpaliHa
00e3IeHKa Ha OTIpe/ieieHH (DUHAHCOBH AKTUBH.

2.23. @unancoeu uncmpymenmu

2.23.1. @unancoeu akmueu
HpyxectBoTo kiacupuupa cBoute GUHAHCOBU aKTHBHU B CICTHUTE KATETOPUU: “3aeMU (KPEIUTH) U
B3eMaHMs W “‘(pUHAHCOBHM aKTHBH Ha Pa3IOJIOKEHME U 3a npoaaxo6a”. Kinacudukanusira e B 3aBUCUMOCT OT
CBIIHOCTTA H IETUTE U MPeTHA3HAYCHNETO Ha ((MHAHCOBUTE aKTHBH KBbM JlaTaTa Ha TSIXHOTO MPUIOOUBaHE.
PwroBozacTBOTO Ompenens kinacudukanusTa Ha (UHAHCOBHTE aKTUBH Ha JPYXKECTBOTO KbM JaraTa Ha
I'bPBOHAYAIIHOTO UM IPU3HABAHE B OTYETA 32 (PMHAHCOBOTO CHCTOSHHUE.
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OOnvaiiHO JIPY>KECTBOTO MPH3HABA B OoTYeTa 3a (PMHAHCOBOTO CHCTOSHHE (DMHAHCOBUTE aKTUBU HA
“narara Ha ThpPryBaHe” - JaTara, Ha KOSTO TO € IMOEJO aHTaKUMEHT Jia 3aKyId ChOTBETHUTE (PHHAHCOBU
akTuBU. Bcuuku ()MHAHCOBM aKTHBH C€ OLICHSABAT IO TAXHATAa CIPABEUIMBA CTOWHOCT IUIIOC TPEKHUTE
pa3xo/y 1O TPaH3aKIIHATA.

DHUHAHCOBUTE aKTHBH CE€ OTIIHCBAT OT OTYETA 32 (PMHAHCOBOTO CHhCTOSIHUE HA JIPYKECTBOTO, KOTATO
MpaBara 3a IOJlyuaBaHe Ha MapUYHU CPEACTBA OT TE3M aKTWBHM Ca W3TCKJIM, WIH Ca TPEXBBPJICHU U
JIPY’KECTBOTO € MPEXBBHPJIWIO CHIICCTBEHATA YacT OT PUCKOBETE W IOJIBUTE OT COOCTBEHOCTTa BBHPXY
aKTUBa Ha JPYro JPYXecTBO (uIe). AKO APYKECTBOTO MPOIBIIKABA JIa IbPKH CHIIECTBEHATA 4YacT OT
PUCKOBETE W TIOJI3UTE, aCOIMUPAHM ChC COOCTBEHOCTTAa Ha MafcH TpaHcdepupaH (PUHAHCOB aKTHB, TO
MpoABIDKABa Ja MPH3HABa aKTHUBA B OTYETa 32 (UHAHCOBOTO CH CBHCTOSHHE, HO MpPU3HABA CHIIO H
o0e3neueHo 3aIbIKeHUE (3aeM) 3a TIOJTyUeH-UTe CPECTBA.

Kpeoumu u e3emanus

Kpenutn n B3emaHusi ca HenepuBAaTUBHHM (PMHAHCOBU aKTHBH C (UKCHPAHW WM YCTaHOBHMH
IUTALIAHUs], KOUTO HE c€ KOTHPAT Ha aKTUBEH ma3ap. Te ce oleHsBaT B OT4YETA 32 (PMHAHCOBOTO CHCTOSHHE
MO TSAXHATa aMOPTU3UpPyEeMa CTOMHOCT MPH M3IMOJI3BAHETO HAa METOAA Ha e(eKTHBHATA JIMXBA, HAMaJleHa C
HanpaBeHa o0e31eHKa. Te3n akTHBH ce BKJIIOYBAT B Tpylara Ha TEKYIUTE aKTHBH, KOTATO MaTyPUTETHT UM
€ B paMKuTe Ha 12 Mecena mnyd B oOWYaeH ONEpPATHBEH LIUKBJ Ha APYXKECTBOTO, @ OCTAHAJIUTE — KAaTo
HETEKYILH.

Ta3u rpyna (UHAHCOBM aKTHBU BKJIIOYBA: MPEJOCTABCHU 3a€MH, THPIOBCKH B3EMaHHs, IPYTU
B3C€MaHUA OT KOHTPArcHTHU U TPCTU JIULA, U MMAPUIHUTE CPEACTBA M IMMAPUYIHH CKBUBAJICHTH OT OTUYCTA 3a
¢bunancoBoTo cherosinue (Ipunoscernus Ne 2.14, Ne 2.15 u Ne 2.16). JIUXBEHUST TOXOM MO “KPEAUTHTE U
B3eMaHMsTa” ce IpHU3HaBa Ha 0a3a epekTHBHA JTMXBa, OCBEH IIPHU KPATKOCPOYHHUTE B3€MaHHUs 10J 3 Mecena,
KBJIETO NIPU3HABAHETO HA TaKaBa JIMXBa € HEOCHOBATEIIHO KAaTO HECHIIECTBEHO U B pAMKHUTE HAa OOMYaliHUTE
KpeauTHH ycioBus. Toil ce mpeacTaBs B oTdyera 3a BceoOXBaTHUS 10XOA (B meuanbaTa mim 3ary0arta 3a
rOAMHATa), KbM CTaTHATA ,,(pHAHCOBH MIPUXOAN .

Ha naraTta Ha Bceku oTueT 3a (PMHAHCOBOTO CHCTOSIHUE IPY>KECTBOTO OLICHSABA Al Ca HACTBIIMIN
CbOUTHS W OOCTOSTENCTBA, KOWTO IIOKAa3BaT HAJIMYMETO HA OOCKTHBHH JOKA3aTeNiCTBa, Hajaraiiu
o0Oe3leHKa Ha KpeauTuTe u B3emanusta ([lpunoscenue Ne 2.29).

Dunancosu axmueu Ha pasnooiceHue u 3a npooaxcoa
OuHaHCOBUTE aKTHBH Ha PAa3MOJIOKEHHE W 3a MpoAaxba ca HeJACpPUBATHBHU aKTHBH, KOWTO ca
NpUIOOHUTH ¢ Takapa Iell WK He ca kKiacuduiupanu B apyra rpyna. OOHYaiiHO Te MpeCcTaBisIBaT aKIuu
WIN JISUIOBE B PYTH APYKECTBA, MPUAOOUTH ¢ MHBECTUIIMOHHA 1€l (MHBECTUIMU Ha Pa3IOJIOKECHUE U 32
npoaax0a) M ce BKIIOYBAT KbM HETEKYLIWTE aKTHBH, OCBEH aKO HAMEPEHHETO Ha JIPY>KECTBOTO € Ja T'H
npoJaBa B paMKUTE Ha clieBanire 12 Mecena u akTUBHO Thpcu KymyBau (I/Ipunoscenue Ne 2.12).
duHaHCOBUTE aKTHBH Ha Pa3loOKEeHUE M 32 MpoJiakda ce OIEHSBAT ITbPBOHAYAIHO IO IIEHa Ha
npuaoOHUBaHe, KOSTO € CIpaBeAMBaTa CTOMHOCT Ha BB3HATPAKACHUETO, KOETO € IUIATEHO, BKIIOYUTEIIHO
pasxoauTe Mo NpuaoOHBaHe, BKIIOUYECHH B MHBECTHLIMATA.
[ocnensamara oneHka Ha (UHAHCOBUTE AaKTHUBM HA pa3lOJOKECHHE W 3a TNpojakda € To
CIpaBe/lJIMBa CTOMHOCT, OCBEH 3a aKIIMW/IsJIOBE Ha 3aTBOPEHH, HEThPI'YBaHU Ha OOPCOB IMasap JApyKecTBa
(ITpunooicenue 2.12).
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EdextuTe OoT mpeolieHKaTa A0 CHpaBemIMBaTa CTOMHOCT, IMedYaaOW WM 3aryOu, Ha IbpKaHUTE
VMHBECTHUIIMH Ha Pa3MOJIOKCHUE U 3a MpoJax0a ce OTUMTAT B OTYETA 3a BCCOOXBAaTHUS J0XOA (KbM JAPYrH
KOMITOHCHTH Ha BCEOOXBaTHHsSI JIOXON) 1O CTaThs “HETHA MPOMsSHA B CIpaBeJiiBaTa CTOHHOCT Ha
(hMHAHCOBY aKTHBU Ha PA3MOJIOXKEHHE U 3a Mpoak0a” 1 ce HATPYNBaT KbM CaMOCTOSITENIEH KOMIIOHEHT Ha
COOCTBEHMS KaITUTAaI - ~’pe3epB Mo ((MHAHCOBU aKTHBH Ha Pa3IIOIOXKEHHE U 3a Ipogakoa”.

[Ipu ycraHOBsBaHe Ha IOCJIE[BAIlla TpaiHa OOE3ICHKA WJIM NMPH MpOoaax0a Ha WHBECTHUIIMS HA
pas3IoIoKEHUE U 3a mpojax0a, cymara Ha 00e3leHKaTa U BCUYKH HATPYIaHU NPEU TOBa 3aryOu (HETHO)
KBbM pe3epBa, Ce NPU3HABAT B OTYETA 3a BCEOOXBATHHS JOXOA (B Iedanbata wiM 3aryoara 3a TOAMHATA)
KaTo “(MHAHCOBHM pa3xomu”’. AHAJIOTMYHO, NMPH BCAKA MPOAakOa Ha HWHBECTHIIMHTE OT TO3HW THII
HATpyNaHUTE HEpeaTn3WpaHu IevaiOu B pe3epBa ce NMpU3HABAT B OTYETa 3a BCEOOXBATHHS J0XOX (B
revanbara win 3arybara 3a TOAMHAaTa) B CTaTHATA “(DMHAHCOBU TPUXOH .

EdexTure oT penukipaHeTo Ha HaTpyMmaHUTE eEeKTH OT MPOMSHA B CIpaBeyIuBaTa CTOMHOCT Ha
JIbPXKAHUTE WHBECTUIIMM HA PA3MOJIONKEHUE U 32 MPOJaK0a ce MPEACTaBAT KbM JPYTrUTe KOMIIOHCHTH Ha
BCeoOXBaTHHS JOXOA (IO CTaThs “HeTHA MPOMSHA B CIIPABEJIMBATA CTOWHOCT Ha ()MHAHCOBH aKTHBH Ha
Pa3IoIOKEHUE | 3a MPojak0a’), HETHO OT T€3H Ha HOBUTE MPEOIICHKH 33 MEPUOIa.

JIMBUIEHTH IO aKIWH U AsUT0BE, KiIacu(UIMpaHd KaTo (UHAHCOBU aKTUBHU Ha Pa3NojoKeHUe U 3a
mpojaxkba, ce MpU3HABAT M OTYHTAT B OTYETa 32 BCEOOXBAaTHHUS J0XOA (B medambaTa wiu 3arydara 3a
TOJIMHATA), KOTaTO C€ YCTAHOBH, Y€ JPYKECTBOTO € MPUAOOUIIO MPABOTO BHPXY TE3W TUBUICHTH.

[IputexaBaHUTE UHBECTHUIIMH Ha PA3MOJI0KEHHE U 3a TPOaax0a ce MPeryiekaaT KbM BCsKa JlaTa Ha
oTyeTa 3a ()MHAHCOBOTO CHCTOSHHE JAIHM Ca HACTBIMIM CHOUTHS M OOCTOSTEICTBA, KOUTO IOKAa3Bat
HAJIMYAETO Ha OOCKTUBHM JIOKA3aTeJCTBA, Y€ 3a OTJCNCH (UHAHCOB aKTWB WM Tpyla akTHBH HMa
obesnenka. Te ce 0Oe3leHsaBaT, ako OaaHCOBAaTa CTOWHOCT € TI0-BHCOKA OT OYaKBaHATA UM Bh3CTAHOBHMA
cyma. Cymara Ha npu3HaraTa 3ary0a oT 00e3IeHKa € paBHa Ha pa3sinkaTa MeXIy lieHaTa Ha MpHUI00UBaHe,
HaMaJIeHa ¢ TUIAIIAHUATA U Bb3CTAHOBMMATA UM CyMa, KOSTO CE IIPUeMa 3a PaBHA Ha CeraliHaTta CTOMHOCT
HA OYAKBAHWTE MPOTHO3MPYEMH OBJCIIA MAPUYHU MOTONM, AMCKOHTHPAHU MO TEKYI| Ma3apeH JIUXBEH
MPOIICHT WK Ype3 HOPMATa Ha JJOXOJAHOCT 32 CXOJHH (PMHAHCOBU aKTHBH.

2.23.2. @unancosu nacueu u UHCMPYMEHMU HA COOCMEEH Kanuman

Jpyx)ecTBOTO KiIacHU(PHIMpa ABITOBA WHCTPYMEHTH M WHCTPYMEHTH Ha COOCTBEH KalMTal WA
KaTo ()MHAHCOBU 3aJbJDKCHHS WM KaTo COOCTBEH KalHMTal B 3aBUCHMOCT OT CBHIIHOCTTAa M YCIIOBHSATA B
JIOTOBOP CBbC CbOTBETHUS KOHTPAreHT OTHOCHO T€3U UHCTPYMEHTH.

Qunancosu nacusu

(DUHAHCOBUTE TACHBHM BKJIIOYBAT 3a€MH (KPEIUTH), 3aIBJDKEHHS KBbM JOCTaBUYHULM U JIPYTH
KOHTpareHTd. [IbpBOHAYAIHO Te ce MpHU3HABaT B OTYETa 32 (PMHAHCOBOTO CHCTOSIHME IO CITpaBeIMBa
CTOMHOCT, HETHO OT NMPEKUTE PAa3XOaHU M0 TPAH3aKIHKATA, a TIOCIEIBAII0 — IO aMOPTU3UPyEMa CTOHHOCT 10
MeToJa Ha eekTuBHaTa jmuxBa (/Ipunoscenue Ne 2.17, [punosxcenue Ne 2.18 u Ilpunoscenue Ne 2.20).

2.24. lanvyu évpxy neuanoama

Texywume Oanvbyu BBPXY IedandaTa Ha JAPYKECTBOTO Ca OINPENENEHH B CBHOTBETCTBHUE C
W3UCKBAaHMUATA Ha OBJTapcKOTO IaHBYHO 3aKOHOJATEICTBO — 3aKOHA 3a KOPIOPATHBHOTO IOAOXOIHO
obnarane. Homyunannara nanpyna craBka B boarapus 3a 2014 1. e 10 % (2013 r.: 10%).
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Omcpouenume oanvyu BBPXY TedalidoaTa ce ONMpPENessaT Ype3 Mpuiarane Ha 0aJaHCOBHS METOJ 3a
OMpE/CIITHE Ha 33JIBJDKCHUETO OTHOCHO BCHYKM BPEMCHHHU pa3lIMKW Ha JPYXKECTBOTO KbM JaraTa Ha
()MHAHCOBHS OTYET, KOWTO CBHIICCTBYBAT MEXKIy OalaHCOBUTE CTOMHOCTH M JaHBYHUTE OCHOBH Ha
OTJICITHUTE aKTUBHU ¥ TTACHBH.

OTcpoucHUTEe NaHBUYHU TACHBH C€ IPHU3HABAT 3a BCHUYKH O0JIaraeMU BPEMCHHHU pPa3JIMKH, C
W3KITIOYEHUE Ha Te3W, TOPOJWIM Ce OT MPHU3HABAHETO HAa aKTWB WJIM IACHB, KOWTO KbM Jarata Ha
CTOIIAHCKaTa OTepaIys He € TIOBIHUSUT BhPXY CUETOBOIHATA U JaHbYHATA TIedanoa/(3aryoa).

OTcpouycHUTE MaHbYHM AKTHBH C€ MPU3HABAT 332 BCHYKH HAMAISIEMH BPEMEHHH DPa3MKA U 32
HEHU3MOI3BAHNTE TAaHBYHH 3aryOH IO CTETEHTA, JI0 KOSTO € BEPOSTHO TE JIa ¢€ MPOSBAT 00paTHO U Ja Obae
reHepupaHa B ObJele JocTaThyHa obj1araeMa neyanda Win Jia ce MPOSBAT 00JlaracMH BPEMEHHHU Pa3JIHKH,
OT KOHMTO JIa MOTaT Jia C€ MPUCIAHAT Te3W HAMASIEMH PA3JIMKH, C U3KJIIOYEHHE HA PA3IHKUTE, TIOPOIMIN
Ce OT MPU3HABAHETO HA aKTHB HJIHM ITaCHB, KOWTO KbM JaTaTa Ha CTOMAHCKATa ONepands He € TOBIHSII
BBPXY CUCTOBOJIHATA U JaHbYHATa Neuanoa/(3aryoa).

banancoBara cTOMHOCT Ha BCHUKHM OTCPOYEHHM AAHBUHHM aKTHBU C€ MPEIJIeKIa HA BCSAKA JaTa Ha
OanaHca U ce pelynupar JIo CTENeHTa, A0 KOSATO € BEPOSTHO T€ Jia ce MPOSBAT 0OpaTHO M Ja ce TeHepupa
JOCTaThbuHO ObNaraema revanba WM MPOsBSABAIIN Ce MPEe3 ChIIMS MEePHOJ objJaracMyu BpeMEHHH PasiIiKH,
C KOUTO T€ Aa Morar aa ObAaT NpUCIafgHaTH WK KOMICHCUPAHHU.

OTCpO‘ICHI/ITe AaHblH, CBBpP3aHU C 06€KTI/I, KOUTO Ca OTYECTCHU KaTo APYrd KOMIIOHEHTH Ha
BCCOOXBATHUS J0XO0J WM KaIlMTajloBa ITO3UIHUA B OTYCT 3a q)HHaHCOBOTO CBbCTOAHHUC, CBIIO CC OTUYHUTAT

OUPEKTHO KbM CHOTBECTHUA KOMIIOHCHT HA BCEOOXBATHUS J0XO0J UJIn OanaHcoBaTa KaluTajaoBa IO3unus.

OTcpoUeHUTE TaHBYHU aKTHBHU U TIACHBU CE OIICHABAT Ha 0a3a JaHBPYHUTE CTABKU M OCHOBH, KOUTO
Ce OuaKBa Jla Ce MpuiaraT 3a MepHojia M TUIA ONEepalu, Mpe3 KOUTO aKTUBHTE CE O4YaKBa Ja ce
peanu3upar, a MmacMBUTE - Jia ce ypeasT (moracst), Ha 0a3a JaHbYHHTE 3aKOHH, KOMTO Ca B CHJIA HJIH C
roJisiMa CTETIeH Ha CUTYPHOCT CE OYaKBa Jia ca B CHJIa, U 110 JaHbUYHHU CTAaBKU Ha JbpxkaBata (Pbwirapus), B
YUSATO FOPUCIUKIIMS CE OUAKBa JIa CE PEATN3UPa ChbOTBETHHUAT OTCPOUCH AKTUB HMJIH MACHB.

OTcpodeHn AaHBYHHM aKTUBU Ha APYKECTBOTO CE€ IMPEJICTaBAT HETHO CpEIly HETOBH OTCPOUYCHU
JAHBYHH [MACHUBH, KOTaTO M JOKOJIKOTO TO CE SIBSIBA 3a TSAX JAHBUYHUS IJIATEIl B ChOTBETHATA FOPUCIUKIUS
(Pbwirapusi), ¥ TO TOraBa W CaMO TOTaBa, KOraTo JAPYKECTBOTO MMa 3aKOHHO MPaBO Ja U3BBPIIBA WIIH
MOJyyaBa HETHU IUIAIAHWS HAa TEKYI(H JAaHBbYHU 3aJbIDKCHHUS WM B3EMaHUS IO JAHBIUTE BBHPXY
neyajgodara.

Kem 31.12.2014 r. orcpoveHHTEe NaHBIM BBHpPXY IedandaTa Ha JPYKECTBOTO Ca OIICHEHU IPH
craBka, BanuaHa u 3a 2015 ., kosito e B pazmep Ha 10% (31.12.2013 r.: 10%).

2.25. Ilpasumencmeenu punancupanus

Be3rb3MesqHr MOMOIIM OT MyOJIMYHE MHCTUTYIUU (OOIIMHCKH, ThPXKABHU U MEXTYHAPOIHH, BKIL.
o pefa Ha W3MON3BaHe Ha EBpomelickure (HOHIOBE W MpOrpaMH) C€ MPHU3HABA ITHPBOHAYAIHO KaTo
oTcpoueH jaoxona ((puHaHCHpaHe), KOraTo € HajMIle pa3yMHa CHUTYPHOCT, Y€ TO Ie Obje MOJyYeHO OT
JPY>KECTBOTO, U Y€ TOCIEHOTO € CIIa3MiIo M CIa3Ba yCIOBUATA U U3UCKBAHUATA IO JIAPCHUETO.

31



CODPAPMA AL
IPUIOXEHUA KbM HHAUBUAYAJIHUA T'OAUIIEH ®UHAHCOB OTYET 3A 2014 ronuna

[IpaBurencTeeHo puHaHCHpPaHE, CBbP3aHO ¢ KOMIICHCHpAHE Ha HAIPaBeHH Pa3XxoiH, Ce IIPU3HABA B
TEeKyluTe TedanOu W 3aryOum Ha cucTeMarnyHa 0a3a 3a ChIUS MEPHUOJ, MPE3 KOWTO ca MPHU3HATU U
pasxojuTe.

[IpaButencTeeHo (HUHAHCHpPAHE, CBBP3aHO C KOMIICHCHPAHE HAa HMHBECTUI[MOHHM pa3XOaud 3a
npunoOrBaHe Ha aKTHB, C€ NMPHU3HABA B TEKYIIWTE TedanOW M 3aryoW Ha cucTeMaTHdHa 0a3a 3a Ieus
MEeproji Ha TIOJE3CH JKMBOT HA aKTHBA, MPOIMOPIMOHAIHO HAa pa3Mepa Ha MpH3HATaTa B Pa3XOJUTE
aMOpTH3aIIHsL.

2.26. /loxoou na axyus

OcHoBHHTE OXOAM Ha aKUMs Ce M3YMCISIBAT KaTo C€ pa3feiM HeTHaTa redanda wid 3aryoa 3a
nepuoja, mojiexania Ha pasnpeaeieHue Mexay aKIMOHEpPHUTE, NMPUTEKATeNd Ha OOMKHOBEHH aKIIWH, Ha
CpeAHO-TIpeTerIeHus Opoil Ha Ibp)KaHUTEe OOMKHOBEHH aKIMH 32 TIEPHO/Ia.

CpenHo-mipeTerfieHuAT Opoi akIuM NpencTaBisiBa OpOAT Ha IbpPKAHUTE OOMKHOBEHHM aKIUU B
HA4yaJloTO Ha TMepHoja, KOPUTHpaH ¢ Oposi Ha OOpaTHO W3KYNEHWTe OOWKHOBEHW AaKIUH W Ha
HOBOM3/IaJICHUTE TAaKWBa Mpe3 Mepuoja, YMHOXKEH M0 cpenHo-BpeMeBus ¢aktop. To3u dakTop m3passsa
Opos Ha THHTE, TPe3 KOUTO KOHKPETHUTE aKIUK ca OWIIM IbpXKaHH, CIIPsIMO oOums Opoll Ha JHHTE mpe3
nepuosa.

[Ipu xanuranuzanus, OOHyC eMHCHs MM pasfeiisiHe, OposT Ha OOMKHOBEHUTE aKIMH, KOWTO ca B
oOpBILEHHE J0 1aTaTa Ha TOBa ChOUTHE, Ce KOPUTHUPA, 3a J]a Ce OTpa3u MPOIOPIIHOHATHATA MPOMSHA B Opost
Ha OOMKHOBEHHTE aKIIMU B OOPBILEHHUE TaKa, CSAKall CHOMTUETO CE € CIyYHIIO B HAYaJIOTO Ha PEACTAaBeHHUS
Hali-paHEH MEePUO.

Jloxoan Ha akLuK ¢ HaMajleHa CTOMHOCT HE Ce M3YMCISIBAT, Thi KaTo HAMA U3/1aIcHU TOTEHIUAIHN
aKIMM C HaMaJeHa CTOMHOCT.

2.27. Ceemenmno omuumane

JpykecTBOTO HACHTH(MUIMPA CBOUTE OTYETHH CETMEHTH M OIOBECTsIBa MH(OPMAIHS 110 CErMEHTH
B CBOTBETCTBHE C OpraHM3alMOHHATA H OTYETHA CTPYKTypa, U3MOJ3BaHa OT pPBKOBOACTBOTO.
OnepaTuBHUTE CETMEHTH Ca KOMIIOHEHTH Ha OHM3HEca, KOWTO CE OICHSIBAT PEJOBHO OT 4YJICHOBETE Ha
PBKOBOJICTBOTO, B3E€MAIll OIEPATHBHU pEIICHHs - Karo ce W3Moi3Ba (MHAHCOBA M ONEpaTHBHA
nH(opManus, U3roTBeHa KOHKPETHO 3a CETMEHTa, 3a LEJIUTE Ha TeKyIIOTO HaOJIoJeHNe U OIeHSIBaHE Ha
pe3yaTaTuTe OT AeHHOCTTa (M3MBIHEHUETO) U pa3NpeelIeHHETO Ha PeCypCHTe Ha JIPYKEeCTBOTO.

OnepaTuBHUTE CETMEHTH Ha JPY>KECTBOTO TEKYIIO ce HAOJI0/JaBaT M HANpaBIISBAT MMOOTACITHO,
KaTO BCEKHM OIEPaTHBEH CErMEHT IPEe/ICTaBisBa OTAENHA Ou3Hec o0acT, KOATO Mpeasara pasindHH
MPOAYKTH M € HOCUTEN Ha Pa3InyHu OM3HEC MOJ3H U puckoBe. OnepaTuBHUTE CETMEHTH Ha JIPY>KECTBOTO
BKITIOYBAT OW3HEC 00JacTUTE MO OTACIHW OCHOBHH BHJIOBE NPOHM3BOJACTBO Ha JIEKAPCTBEHU (OPMH —
TabNeTHH QOPMHU, aMITYJTHA POPMHU U PyTH PopMHu.

Hngpopmavyus no onepamuenu cezmenmu

JpyXecTBOTO M3MO3Ba €IMH OCHOBEH M3MEPHUTEN — OpyTeH MapK (Tieyanda) MmpH OICHIBAHETO HA
pe3yNTaTUTE B OTIEPATHBHUTE CETMEHTH U 32 Pa3NpeeITHETO Ha peCypcH Mexay Tx. s ce ompenens kaTo
pasiiuka MeXAYy CerMEHTHUTE MNPUXOIUW U CErMEHTHHUTE Pa3XxoJd, MPSKO ChOTHOCUMH KbM CHOTBETHHS
CETMEHT.
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CerMeHTHHUTE aKTHUBH, TACHBHU, PECII. TIPUXOJHU, Pa3X0O/d U PE3YJITATH BKIIOUYBAT TE€3U, KOUTO Ca U
Morar ja ObJaT AUPEKTHO OTHOCHMH KBbM CHOTBETHHSI CETMEHT, KaKTO W TaKWBa, KOWTO MOraT jaa ObaaT
pasmpesieiieHd Ha pa3ymMHa 0a3a. OOMyaiiHO TOBa ca: a) 3a MPHUXOAUTE - MPOAAKOM Ha MPOAYKUUs; 0) 3a
pa3xoJMTe - 3a OCHOBHM CYpOBHHM M MaTepHaid, 3a aMOPTH3allMd M 3a Bb3HATPAXKICHHATA HA
MPOU3BOJICTBEHHS TIEPCOHAIT; B) 32 AKTUBHTE - KIMOTH, MAIIIMHU U ChOPBKEHHS, 1 MATCPUATIHHU 3aMacH; T) 3a
MacWBHUTE - 3aJb/DKEHHS KBbM TepcoHalla W 3a OOIMIECTBEHO OCHTrypsiBaHe. KamuTanoBuTe pa3xoiu
(MHBECTHIIMH) 1O OM3HEC CETMEHTH Ca OTIPAaHMYMMHU Pa3XxOJIH, U3BBPIICHH pe3 Mepruo/a 3a MPUI00BaHEe
WA M3TPAXKIaHe HA CEKTOPHU HETEKYIIM aKTHBH, KOMTO Ce OYakBa Ja ObJaT M3MOJI3BAHHU MPe3 MOBEYE OT
CIIUH TIEPHO/I.

JIpy’KeCTBOTO yNpaBjisiBa HHBECTUIIMUTE B [ICHHU KHM)KA, ThPrOBCKUTE PA34ETH U MPEIOCTABEHUTE,
peci. moay4eHuTe GUHAHCOBH PECYPCH, KAKTO M JAHBIIUTEe Ha HUBO MPEANPHUATHE U TE HE CE pasmpeacssT
Ha CErMEHTHO HUBO.

Pesynratute OT IEHHOCTH, KOMTO C€ CUMTAT 3a CIYYallHH CHOPSAMO OCHOBHHMTEC THIIOBE OIEpPAIMU
(meiHOCTH) Ha JPYXKECTBOTO, KAKTO M HEpasNpelesseMHTe MPUXOIH, Pa3XOId, MaCHBH U aKTHBH, CE
OTYHTAT OTIEIHO B TMO3WIHSA ,,00IIM Ha HUBO JpYyKecTBO”. Te3n CymMH MO MPHUHLUI BKJIIOYBAT: OPYTH
JOXOJH OT JICHHOCTTa, OCBEH aKO HE MPOM3THYAT OT JACHHOCTTAa HAa KOHKPETEH CETMEHT, aIMUHUCTPATHBHU
Pa3xo/d, JIMXBEHH MPUXOIH U Pa3XO/d, Pealu3upaHd U HEPEaTH3UPaHH MMEYaOn U 3ary0H OT CHEJIKH C
BaJlyTa M WHBCCTHIIMH, WHBECTHIMM B JPYT'M IPYXKECTBA, THPrOBCKH M JPYI'M B3E€MaHUS, ThPTOBCKU
3aABJDKCHHUA U MOJYYCHHU 3a€MU, pa3uCTU 10 AaHBbIH, TPOU3BOACTBCHO U AAMHUHUCTPATUBHO o60pyszaHe Cc
001110 IpeIHa3HAYCHUE.

IpunaraHata CYETOBOJHA TIOJMTHKA 3a OTYHUTAHETO MO CEIMEHTH, CE OCHOBaBa Ha TasW,
M3I0JI3BaHa OT JIPYKECTBOTO 3@ U3TOTBSIHE HA MyOJHYHUTE MY OTYCTH I10 3aKOH.

2.28. Ouensasane no cnpageonueéa cmoiHoCm

Hskou OT aKkTUBUTE M IACUBUTE HA JPYKECTBOTO C€ OICHSIBAT U NPEJACTABIT W/WIM CaMo
OTIOBECTSABAT IO CIpaBeyIMBA CTOWHOCT 3a IejWTe Ha (DUHAHCOBOTO OTuyWTaHe. TakwBa ca: @) Ha
HOBTapsIia ce 0aza — ¢unancogume axkmuu HA PA3NONONCeHUe U 3a Npooaxcoa, UHEECMUYUOHHUME

umomu, npedocmaseny U noay4eHu O6AHKOBU 3aemMu U 3aemMu Om mpemu auyd, onpeoeienu mvpeo8CKu U
opyeu e3emanus U 3a0bINCEHUsl, 63eMAHUs U 3A0bIdNCeHUss No (QUHAHCO8 au3uHe, a opyeu 6) Ha

HEMOBTAapsIa ce 0a3a — HepUHAHCOBU AKMUBU KAMO UMOMU, MAWUHU U 000PYO8aHe.

CnpaBeuinBata CTOMHOCT € II€HaTa, KOsATo OM Omiia mosydeHa Ipu Ipojax0OaTa Ha JaJIeH aKTHB
WIN TUIaTeHa NP NIPEXBBPIITHETO HA MAacHB B OOMYaliHa CIeNKa MEXIy He3aBUCHMU Ma3apHH yYacTHHUIIH
Ha Jatara Ha oueHaBaHero. CnpaBelyMBaTa CTOWHOCT € M3XO[dIla IIeHAa W ce Oa3upa Ha
[IPEIIIOJIOKEHHETO, Y€ OIepalusara 1o mnpoaaxOaTa IIe ce pealu3upa WIM Ha OCHOBHUS Iazap 3a TO3U
aKTWB WJIU TMacWB, WIM B CIy4ail Ha JINIICA Ha OCHOBEH Ma3ap — Ha HAaM-W3rOJHUS Iaszap 3a aKTUBA WIH
nacuBa. KakTto omnpeneneHusaT KaTo OCHOBEH, Taka M Hal-M3rOAHUAT Na3ap ca TakWBa Ma3apH, 10 KOUTO
JIpY>KECTBOTO 33bJDKUTEIHO UMa JOCTBII.

I/IBMepBaHeTO Ha CclpaBcyiMBaTa CTOMHOCT ce npaByu OT NO3UIUATA Ha HNPCANOJIOKCHUATA H
MNPCUCHKUTE, KOUTO Ouxa HallpaBWJIM MOTCHIUAIHUTC IMA3apHU YYACTHUIM KOTAaTO TC ouxa onpeacIsiin
I€HaTa Ha CbOTBCTHUA aKTUB WJIM ITaCUB, KaTO CE€ OOITyCKa, 4€ TC ouxa JICﬁCTB&HI/I 3a MOCTHTaHE Ha Hail-

1106pa CTOIIaHCKA U3roJga OT HETro 3a TiAX.
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[Tpn n3MepBaHeTO Ha CIIpaBeUIMBaTa CTOWHOCT Ha He()UHAHCOBY aKTHBH BHMHArM M3XOJHATA TOUYKA
€ MPEeINoI0KEeHHETO KakBO OM OMIIO 3a masapHUTE YYaCTHHIM Hal-T0OPOTO M Hai-€()eKTHBHO BB3MOKHO
W3II0JI3BaHE Ha JaJIeHHs aKTUB.

JpykecTBOTO mpujara pa3indHH OICHBYHH TEXHHKH, KOUTO OWxa OWIM IMOJXOJSIIM CIPSIMO
cnenudurKaTa Ha CbOTBETHUTE YCIOBHS, U 332 KOMTO pasiojiara ¢ J0CTaThyHa 0a3a OT BXOJSIIU JaHHU, KATO
Ce CTpPEeMH Jia M3MO0JI3Ba B MAaKCHMAJIHA CTEIeH HAIWYHATA ITyOJINYHO HaOIoaeMa HHGOpPMAITHS U PECIL. —
Ja MHHAMH3Wpa W3MOJ3BaHETO Ha HeHaOmomaema wHpopmanusa. To m3mom3Ba W TpUTE MOMYCTHMH
MOIX0J1, NA3APHUS, NPUXOOHUS U PA3XOOHUSL HOOX00, KATO HAH-YeCTO MPUIATaHUTE OIICHBYHU TEXHHUKH Ca
JUPCKTHA W/WIM KOPUTUPAaHW KOTHPAHU Ta3apHU IICHW, Ma3apHU aHAIO03W U JVCKOHTUPAHW HapUYHU
MTOTOITH, BKJI. Ha 0a3a KaUTATU3UPaH JOXO]] OT HaeM.

CrnpaBeanuBara CTOMHOCT Ha BCUHUKU aKTHBH U MTACHBH, KOUTO CE OIICHSBAT /WM ONOBECTSIBAT BHB
(MHAHCOBUTE OTYETH IO CIIPaBEAJIMBA CTOMHOCT, C€ KaTeropusupa B paMKUTE Ha clelHaTa Hepapxus Ha

CIIpaBCAJINBUTEC CTOP'IHOCTH, a UMCHHO!

e Hupo 1 — Kotupanu (Hekopurupanu) rnasapHi LIeHH Ha aKTHBEH Ia3ap 3a WACHTUYHU aKTHUBH WIH
MaCUBHY;

e HuBo 2 — OueHbYHN TEXHUKH, MIPU KOUTO CE€ M3MOJI3BAT BXOAIIM AAHHU, KOUTO Ca PA3IMYHU OT
JUPEKTHO KOTHUPAaHU IICHW, HO Ca TMPSIKO WIH KOCBEHO JOCTBIIHM 32 HAOIOJCHHWE, BKJI. KOTaTo
KOTHPAHUTE LIEHH ca 00EKT Ha 3HAUUTETHH KOPEKLUH; U

e Hupo 3 — OneHbYHM TEXHUKH, IPU KOUTO CE U3IMONI3BAT BXOAIIMN JaHHH, KOUTO B 3HAUUTEIIHATA CH

4acT ca HEHAOJII0JaeMU.

JpykecTBOTO Ipriiara OCHOBHO cripaBeiinBa croitHocT HuBo 2 n Hugo 3.

3a Te3u aKTHBHU M MACHBH, KOUTO CE€ OLEHSBAT IO CIIPaBeIMBa CTOMHOCT BbB (PMHAHCOBUTE OTUETH
Ha TIOBTapsemMa 0a3a, JPY>KECTBOTO IMpaBU MpeleHKa KbM JaTaTa Ha BCEKH OTYET Jalli € HeoOXOIUM
TpaHcdep B HUBATa Ha WiepapXus Ha CIpaBe/jIiBaTa CTOMHOCT Ha JIaJIeH aKTHB WJIM MIACHB B 3aBUCUMOCT OT
pasIoylaraéMUTe W U3MOJI3BAaHUTE KbM Ta3M JaTa BXOAIIH JaHHH.

B npyxectBoTo ce pa3pa0OTeHM BBTPEIIHM MpaBWia M MPOLEIypd MO H3MEPBaHETO Ha
CrpaBejIMBaTa CTOMHOCT Ha pa3jINYHUTE BUJIOBE AKTHBU W MACHBH. 3a LIETa € ONPEAETICHO CIELUaTHO
JIMIE 10 OLICHKUTE Ha MOJYMHEHHE HA (PUHAHCOBHS AWPEKTOP, KOETO OPraHM3Upa OCHLIECTBIBAHETO Ha
LIEJHSI OIIEHBYEH TMPOIIEC, BKJI. KOOPAWHUPA U HaOII01aBa padoTaTa Ha BHHIIHUTE OLEHUTEIH.

JpyXecTBOTO M3M0JI3Ba €KCIIEPTU3aTa HAa BBHIIHU JMLEH3UPAHU OLICHUTENIN 3a OIpPEJCIIHE Ha
CTpaBeJIMBUTE CTOWHOCTH Ha CJCJHHWTE aKTWBW M MAcHBU: (PMHAHCOBU aKTHBU Ha Pa3IONIOKEHUE WM 32
npoaax0a, HHBECTUIIMOHHA MMOTH, UMOTH, MAallMHA U oOopyaBaHe. M300pbT Ha TakuBa OLIGHUTEIH CE
MpaBy Ha roAumHa 0a3a, KaTo e M3IOJ3BAT CIEAHUTE KPUTEPUH: NPUIIaraHd NMPOQEeCHOHAIHN CTaHIAPTH,
npodecHoHalIeH ONMUT W TO3HaHWS, pemyTaluss HW Ia3apeH craTyc. [lepuomuvHO ce TpereHsBa
HE0OXOJMMOCTTa OT POTAaIlMsl HA BHHIIHUTE OIEHUTENH — HAa BCEKH TPU-TIET roauHu. [IpumoxkeHnero Ha
OLIEHBYHUTE MOAXOIU U TEXHHUKH, KAKTO W M3IMOJI3BAaHUTE BXOASIIM JaHHU 32 BCEKH CIIydail Ha U3MEpPBaHE
Ha CIpaBeAiMBa CTOMHOCT, ca 0OEKT Ha 3aIBJDKUTENTHO OOCHKIaHE M KOOPAMHUPAHE MEXIY BHHIIHUTE
€KCIIEPTU-OLEHUTEIN U CIIENUAIHO ONPENEICHOTO JIHUIIE 110 OLIEHKHTE, KAKTO W IIPUEMAHETO HA U3/1aBAHUTE
OILICHUTEJICKH JOKJIaad — OCOOEHO IO OTHOIIEHWE Ha CBIIECTBEHHUTE IPENNONOKEHUSI W KpalHUTe
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3aKNIIOYEHUs] W TPEUIOKEHHS 3a pa3Mepa Ha ClpaBejiuBaTa CTOWHOCT. (DWHAIHHWTE OLEHKH Ha
CIpaBe/IMBaTa CTOWHOCT MOJUICKAT Ha OA00pEHUE OT (PMHAHCOBUS AUPEKTOP, U3MBIHUTCIHUS TUPEKTOP U
CbBeTa Ha TUPEKTOPUTE Ha JIPY>KECTBOTO.

Ha narata Ha Bceku ()MHAHCOB OTYET CHOOpPA3HO CYETOBOJHATA MOJUTHUKA HA JPY>KECTBOTO
CTELUAIHO OMPEENICHOTO JIMIE 10 OIICHKUTE MPaBU 001l aHaJ U3 Ha MpeABapuTeNHO chOpana nH(opMalus
3a ABMKCHUETO B CTOMHOCTHTE Ha AKTUBHUTE M [TACUBUTE, KOMTO MOUIEKAT HAa OLIEHKA UJIM OIOBECTSBAHE 10
CIpaBejIMBa CTOMHOCT, 3a TUIA HAJIMYHU JAaHHU U Bb3MOXKHUTE (aKTOpH 3a HAOJI0JaBaHUTE NIPOMEHH, U
npezuiara 3a ooopenue npen GUHaHCOBUS AUPEKTOP MOAX0/a 38 U3MEPBaHe Ha CIIPaBEJINBUTE CTOWHOCTH
Ha CHOTBETHUTE aKTHBHU M MAacMBU KbM Tasu nata. [Ipy HEoOXOAMMOCT TOBa Ce KOHCYATHpa HU3PHUYHO C
W3I0JI3BAaHUTE BHHIIHN OLECHUTEIIH.

PCSYJ'ITaTI/ITC OT OLCHBYHHA IIPOLEC HAa U3MCPBAHC Ha CIIpaBCaiMBaTa CTOMHOCT C€ OpeacTaBAT Ha
OJUTHHUSA KOMUTET U HA HE3aBUCHUMUTE OAUTOPU HAa APYKECTBOTO.

3a menuTe Ha OIOBECTSBAHMATA HA CIpaBeUIMBaTa CTOWHOCT, IPYKECTBOTO € TIPyIHpajio
CHOTBETHHUTE CH aKTHUBHU U NACHBU Ha 0a3a TSXHATa CHIIHOCT, OCHOBHU XapaKTEPUCTHKH U PUCKOBE, KAKTO
Y Ha fiepapX1UYHOTO HUBO Ha CIIpaBeIInBaTa CTOMHOCT.

2.29. Ilpeuenku om onpedensauj0 3HAYeHUe NPU NPUNIACAHE CHEMOBOOHAMA NOIUMUKA HA
opyycecmeomo. Knouoeu npubnuzumennu oyenku u npeonoi0HceHus ¢ 6UCOKA HECUZYPHOCH.

Mamepuannu 3anacu

Hopmanen kanayumem

HopManHuaT nmpou3BOACTBEH KamaluTeT Ha IPYKECTBOTO € ONpeNesieH Ha 0asza MpereHKUTe Ha
PBKOBOJICTBOTO (CJIeJ] HAaNpaBeHW aHAIM3M) 33 ONTHMAIHO HATOBApPBaHE HAa HETOBUTE IPOHM3BOJICTBEHH
MOIITHOCTH U BB3BPBHIIAEMOCT Ha MHBECTHILIMUTE B TAX, MPH MPOAYKTOBA CTPYKTypa Ha MPOU3BOJICTBOTO,
npueta 3a obOuvaiiHa. [Ipe3 2014 1. QaxkTHyeckn pearu3upaHusIT 00eM TMPOU3BOJCTBO HAJBHIIABA
ompeeneHuss 00eM KaTo HopMaJieH IPOu3BoACTBeH KararureT (2013 1.: chIo).

Obe3yenka

B kpas Ha Bcsika (pMHAHCOBA TOJMHA JIPYKECTBOTO M3BBPINBA MPErJIe] HAa ChCTOSHUETO, CPOKA Ha
TOJIHOCT U M3IOJ3BAEMOCTTA HA HAJIMYHUTE MaTepHalHH 3anacu. [Ipu ycTaHOBsIBaHE Ha 3amacu, KOHTO
CBIBPXKAT TMOTEHIMAIHA BEPOSTHOCT Ja He ObJaT pealn3upaHd IO ChIIECTByBallaTa MM OallaHCOBa
CTOMHOCT B CIJI/IBAIlUTE OTYSTHU INEPUOIM, JPYKECTBOTO O0E3lEHsIBa MAaTEpHAIHUTE 3aracH J0 HEeTHa
peanu3upyema CTOMHOCT.

B pesyntar Ha HampaBeHuTe mnpernend u aHanu3u npe3 2014 r. e oruereHa oOe3leHKa Ha
MarepuaiHuTe 3anacy B pasmep Ha 3,003 x.1B. (2013 r.: 1,136 x.u1B.) (IIpunoosicenue Ne 6 u Ipunooicenue No
9).

Axmroepcku uzuucnenus

IIpu ompenensiHe Ha cerairHata CTOHHOCT Ha JBJITOCPOYHUTE 3abJDKCHHS KbM IEpCOHAa MpPU
MCHCHOHHUPAHE Ca U3IMOJI3BAaHHU W3YMCIICHUS Ha CepTHOUIMPAHH aKTIOePH, Oa3upaHy Ha MPEIOI0KEHHS 32
CMBPTHOCT, TEMIT Ha TEKY4eCTBO Ha MEPCOHaNA, OBACIIO HUBO Ha Pa0OTHHU 3aIulaTH M JUCKOHTOB (haKToOp
(IIpunosrcenue Ne 32).
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Onepamueen nuzunz

Jpyx)ecTBOTO € KiacuGUIHpalo KbM Ipynara “UMOTH, MAIlUHA U ChOPBKEHHS ~ Crpaja, OT KOSITO
yacT ce MPEeAO0CTaBs Ha ONepaTHBEH JIM3UHT Ha CBBbp3aHU Julla. Thi KaTo 3HaYUTEIHA YacT OT crpajaTa ce
U3II0I3Ba U OT HEro B COOCTBEHaTa My AEHHOCT, PbKOBOJCTBOTO € IPELEHWIO Ta3H crpaja Jia He ce
TpeTupa KaTo MHBECTULIMOHEH UMOT.

Obe3uenka na 63emanus

[IpubnusutenHara oleHKa 3a 3aryOM OT CHbMHUTEIHHM M HEChOMpaeMH B3€MaHHS CE€ MPaBH KbM
JaTtaTa Ha BCEKM OTYET, Ha MHIUBHIyadHa Oa3a. BiemaHusTa, Ipy KOUTO ca KOHCTAaTUPAaHU TPYJHOCTH MPH
TAXHOTO ChOMpaHe, MOJJIeKAT Ha aHAJU3 33 ONpeelsTHe Ha YacTTa OT TAX, KOATO € peajHo chOupaema, a
OCTaHaJIaTa 4acT /10 HOMUHAJIa HAa ChOTBETHOTO B3€MaHE Ce TMPH3HABAa B OTYETA 32 BCEOOXBATHHA OXON (B
nmevanbaTa uiu 3arybara 3a roJMHaTa) KaTo 3aryba ot ooestenka (Ipunosicenue Ne 9).

Cnen 180 mHM 3aKbCHEHHE BeYe CE CUHMTA, Y€ MOXKE Ja MMa WHIUKATOpu 3a obesueHka. [lpu
IpereHKaTa Ha chOMpaeMoCTTa Ha B3EMaHMATa PHKOBOJICTBOTO NPABU aHAIN3 Ha IUIaTa €KCHO3UIHS OT
BCEKH KOHTPAreHT C OTJIe]l yCTAHOBSBAHE HA peajHaTa Bh3MOXKHOCT 3a ChOMpPAHETO MM, a HE CaMO Ha HUBO
MIpOCPOUCHN MHAWBUAYAJIHU B3C€MaHHA OT KOHTpPArcHTa, BKIIIOYUTCIIHO IMOTCHUUAJIHUTC BB3MOXHOCTU 3a
chbOHMpaHe Ha EBEHTyaJHU JIMXBU 32 KOMIIEHCHUpaHe Ha mpocpouusta. [Ipum ycraHOBsiBaHe Ha BHCOKa
HECUTYPHOCT OTHOCHO CHOMpaeMOCTTa Ha JaJeHO B3eMaHe (Tpyla B3eMaHHWs) ce MpPaBH IPELeHKa KaKBa
4acT OT Hero (Ts1X) e o0e3nedenHa (3aJor, UMOTeKa, MOPHUNTENICTBA, OAHKOBA TapaHIUs) U TI0 TO3W HAYHH €
rapaHTupana cbOupaeMocTTa UM (Upe3 ObJICII0 Bb3MOKHO peai3ipaHe Ha 00C3MeYCHNUETO WK TUIalaHe
oT HOp’b‘II/ITCH). Bsemanusara uiam 4gacTtra OT T4X, 3@ KOUTO PBKOBOACTBOTO MPCUCHABA, Y€ CHIICCTBYBA
MHOT'0 BUCOKa HECUT'YPHOCT 32 CbOMpPAHETO UM U He ca obe3nedeny, ce ooesuenssart Ha 100 %.

3a 2014 r. mpusHaTHTE OOE3IEHKM HA B3eMaHMATA (HETHO OT BH3CTAHOBEHHTE) Ca B pa3Mep Ha
2,688 x.;1B. (2013 1.: 1,653 x.11B.) (IIpunoscenue Ne 10).

AKmueu no omcpouenu 0aHvYU

He ca mpusnati aktBH 1o oTcpoueHH JaHbinu B pasmep Ha 1,510 x.B. (31.12.2013 r.: 1,222
X.JIB.), CBbp3aHM C OO0€3leHKa Ha HMHBECTHLMH B IBIIEPHU JPYKECTBA, Th KaTO PHKOBOJACTBOTO HE
MpeaBIKAa Ja c€ OCBOOOAM OT Te3M WHBECTUIMH W CHOTBETHO € IPElEHHJIO, Y€ He ChIIeCTBYBa
BEPOSITHOCT BPEMEHHATA pa3iivka Jia ce TPOSBU B IIpenBUANMO Objenie. PazMepbT Ha BpeMeHaTa pa3inka,
BBPXY KOATO HE € MpU3HaT naHbueH akTuB € 15,098 x.nB. (31.12.2013 r.: 12,218 x.1B.).

CabImo Taka He ca MPU3HATH aKTUBH 10 OTCPOYEHH JaHbIM B pa3mep Ha 1,423 x.18 (31.12.2013 r.:
1,414 x.71B.), CBBp3aHU ¢ 00€3I[EHKA Ha MHBECTUIIMN Ha Pa3IOJIOKEHUE U 32 MPOAaK0a, Thil KATO aKI[UUTE
Ha Te3M JIPY)KECTBa Ce ThPryBaT Ha peryiaupaH na3ap. PazmepbT Ha BpeMeHaTa pas3iinka, BbpXy KOSTO HE €
Mpu3HaT qaHbueH aktuB ¢ 14,226 x.n8. (31.12.2013 r.: 14,138 x.11B.).

Ilposu3suu 3a cvoedHu Oena

[lo oTkpuTHTE 3aBeleHH CBACOHM Jeia Cpelnly JAPYKEeCTBOTO PBKOBOJCTBOTO € IPEIECHUIIO,
CBHBMECTHO C aJ[BOKATUTE MY, Y€ Ha HACTOSIIUS €Tall BEPOSTHOCTTA U PUCKOBETE 3a HETaTWBEH HM3XOJ[ OT
TsX € Bce ome moa 50 %, mopaau KOeTo He ca MPU3HATH MPOBU3UH 3a 3aIbJDKEHUS 10 Jejla B OTYeTa 3a
¢duHaHCOBOTO cheTosiHUE KbM 31 nexemBpu 2014 r. (Ilpunosicernue Ne 41).
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3. EOEKTHU OT IPOMSAHA B CYETOBOJJHATA ITIOJIUTUKA

E(beKTI/ITe OT IMpOMsAgHATAa B CUCTOBOJAHATA IIOJIUTHKA OTHOCHO oOxBaTa Ha pa3xoguTe IMpu

KaJaKyJganus Ha ceOeCTONHOCTTAa Ha HE3aBBPIICHOTO MpOM3BOACTBO ([Ipunoscenue Ne 2.3) ca KakTto

ciacaBa.

a) 6 omuema 3a Qunarncosomo cvcmosanue kom 01.01.2013 2.

Hepasnpenenena neyanba
Marepuaiinu 3amnacu
[TacuBY MO OTCPOYCHM AaHBLU

OpU2UHATIHO
omyemeno

01.01.2013
BGN'000

41,060
54,482
3,815

6) 6 omuema 3a Qunarncosomo cvcmosnue kom 31.12.2013 2.:

Hepasnpenenena nevanba
Marepuaiinu 3amnacu
[TacuBY MO OTCPOYCHM AAaHBLU

8) 6 omuema 3a sceobxsamuusi 00x00 3a 2013 2.:

IIpomenu B 3an1acuTe OT rOTOBA IPOLYKLUS U
HE3aBbPILIEHO IPOU3BOJICTBO

Pasxon 3a qanbK BBpXy mevandara
Herna nevain6a 3a romuHaTa

OpUCUHATIHO

oOmuyemeHo

31.12.2013

BGN'000

34,856
50,083
3,826

OpUZUHATIHO
omyemeHno

2013
BGN'000

(6,872)
(4,362)
33,661

npomaHa 6
cuemoeoonama
noaumuKa

BGN'000

1,170
1,300
130

nPOMAHA 6
cuemosoonama
noaumuxa

BGN'000

1,049
1,166
117

npOMAHA 6
cuemogoonama
noOAUMuUKa

BGN'000

(134)
13
(121)

npeu3uucieno

01.01.2013
BGN'000

42,230
55,782
3,945

npeu3uucieno

31.12.2013
BGN'000

35,905
51,249
3,943

npeu3uucieno

2013
BGN'000

(7,006)
(4,349)
33,540

AHanmu3bsT Ha e(i)eKTI/ITe OT MPEMHUHABAHCTO KbM NpHUIAraHC Ha ,,CTaHApAaTHaA ce0eCTOMHOCT” KaTo

TEKylIa OIICHKA Ha 3HAYWUTEIIHA YaCT OT MaTCPpHUATTHUTC 3al1aCu 1pe3 2014 1. IIOKa3Ba, 4€ ChIIOCTAaBMMOCTTA

Ha nanHuTe cupsmo 2013 r. ce 3ama3Ba, JOKOJIKOTO Te3n oT 2014 r. ca mpeacTaBeHH MO OIEHKA, KOSITO €

HpI/I6HI/I3I/ITeHHO 6J'II/I3Ka, B KOHTCKCTA Ha CbIICCTBCHOCT 10 (l)aKTI/ILICCKaTa ce0eCTOHHOCT.
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4. TIPUXOIN

OcnosHume npuxodu oT HpOI[a)K6I/I Ha rOTOBA MPOAYKIHA Ha APYKECTBOTO BKIIHOYBAT:

2014 2013

BGN '000 BGN '000

H3Hoc 137,955 153,066
Bwrpenien mazap 63,501 62,988
O6u10 201,456 216,054
IIpooasicou no npodykmu — uznoc 2014 2013
BGN '000 BGN '000

Tabnetan hopmu 102,093 116,128
AwmnynHu Gopmu 17,195 16,606
Cupomau popmu 7,741 11,514
VHrBeHT! 7,111 5,968
JInodumHM IpoyKTH 3,050 2,165
Cynosuropuu 550 437
Kamkn 215 248
O0umo 137,955 153,066
IIpooasricou no npodykmu — evmpeuien nazap 2014 2013
BGN '000 BGN '000

Tabnernu popmu 34,607 31,680
AwmrtyiHU opMu 17,210 18,079
JInodunHu npoaykTH 3,650 4,206
WNuxanaTopan mpoayKTH 3,155 3,454
VHIrBeHTH 1,918 1,591
Cuponau ¢popmu 1,941 1,629
Kanku 610 649
Cynosutopuu 385 390
Hpyru 25 1,310

O06mo 63,501 62,988
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PasnpenencHuero mo reorpadcKu peruoHH Ha npuxooume om npooaxcou e Kakmo ciedsd.

2014 Omuocumenen oan 2013 Ommnocumenen 0san

BGN ‘000 BGN ‘000
EBpomna 119,464 59% 130,332 60%
boarapust 63,501 32% 62,988 29%
Hpyru ctpann 18,491 9% 22,734 11%
O6mmo 201,456 100% 216,054 100%

O6HII/IT6 Mpuxoau OT CACJIKHU C Hal-roJeMUTE KIUCHTH Ha APYKECTBOTO Ca KAKTO CJI€ABA:

2014 % om 2013 % om
BGN 000 npuxooume BGN ‘000 npuxooume
Knuent 1 67,181 33% 63,237 29%
Kuent 2 63,497 32% 61,491 28%
Knuent 3 24,409 12% 44,966 21%
5. IPYTH JJOXO/JHU U 3ATYBHM OT JEMHOCTTA
lpyeume doxoou u 3a2you om detinocmma Ha TPy KECTBOTO BKITIOYBAT:
2014 2013
BGN '000 BGN '000
[Ipuxomu oT mpefocTaBsHE HA YCITYyTH 3,576 2,814
Ipuxoou om npodasicoa na cmoxu 1,598 1,545
Omuemna cmouHoCm Ha nPooadeHU CMOKU (993) (871)
[leuan6a ot mpoaakba Ha CTOKU 605 674
[Ipuxomu ot huHAHCHPAHHS IO €BPOTICHCKH MPOEKTH 177 75
Ipuxoou om npodasicoa na mamepuanu 18,388 16,801
Omuemna cmoiiHocm Ha npoOadeHU Mamepuanu (18,220) (16,629)
[euan6a oT nmpojaxxba Ha MaTepUAIIU 168 172
[Mpuxoan oT 11001 M HEYCTOHKU 109 -
HeTHu 3arydu OT KypCOBH Pas3iInKH TI0 ThPTOBCKH B3EMaHHUS U
3aIb/DKEHUS U TEKYIIN Pa3IUIAIIaTeTH CMETKH (305) (538)
Ipuxoou om npooasicoa Ha OvI2OMPAtiHU AKMUBU 258 254
Banancosa cmoiinocm na npodadenu 0va2ompatinu akmueu (504) (303)
3ary0a ot npojaxx0a Ha IBITOTPAHN aKTUBU (246) (49)
3aryOu OT IpeolieHKa Ha HHBECTHIIMOHHN UMOTH IO CIIpaBE/IJINBa
CTOHHOCT (187) (200)
Hpyru noxomu 116 131
O06mo 4,013 3,079

39



CODPAPMA AL
IPUIOXEHUA KbM HHAUBUAYAJIHUA T'OAUIIEH ®UHAHCOB OTYET 3A 2014 ronuna

Ilpuxooume om npodasicba na mamepuanu ca OCHOBHO OT Ipojiax0a Ha CyOCTaHINY B ONTAaKOBBEYHHU
MaTepHal — aTyMHHUEBO (oJHo, (hIakoHH, TyOU U Ip.

Ilpuxooume om yciyeu BKIIOYBAT:

2014 2013

BGN '000 BGN '000

Haemu 1,670 1,726
Ycyru o uzpaboTka 675 177
CornmanHa 1edHOCT 604 416
I'ama oOnpuBaHe 163 119
Ycenyru o nabopaTopHu aHATU3U 120 110
Perynaropuu yciayru 114 110
Opranusnpane Ha TPAHCTIOPT 122 46
Hpyru 108 110
0610 3,576 2,814

Tpuxooume om cmoxu BKIIOYBAT:

2014 2013

BGN '000 BGN '000

XpaHUTETHH IPOLYKTH 852 815
CTOKH ChC TEXHUUYECKO MPEeTHA3HAUCHHE 444 483
XpaHuTEeTHH HO0OABKH 210 139
Ko3meTnanu cToku 92 108
0610 1,598 1,545

Omuemnama cmounocm Ha npoc)a()eHume CmoKu 110 BUAOBEC € KaKTO CJICABA.

2014 2013

BGN '000 BGN '000

XpaHUTETHH MTPOYKTH 800 675
Ko3mernynu cTroku 82 96
XpaHuTeaHu J00aBKH 80 67
CToKH ¢ TEXHHYECKO MpeTHa3HAYCHNE 31 33
O61mo 993 871
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6. PA3XOJU 3A CYPOBUHU U MATEPUAJIN

Paszxooume 3a CYyposuru u mamepuaiy BKIOYBAT:

OCHOBHM MaTepuaiu

PesepBHM wacTy u 1a00paTOPHU U TEXHUIECKH MaTEPHAIH
Enexrtpoeneprus

TonnoeHeprust

I'opuBa 1 cMa304HU MaTepUau

O6e3uenka Ha marepuanu (llpunoscenue No 10)

PaboTHO 00671EKIIO

Bona

Bpak Ha marepuanu

Oomo

Pasxooume 3a ochosHu mamepuaiu BKIHOYBAT:

Cy0OcraHiuu

OnakoBbYHU MaTEpUATIU

TedHu 1 TBEPIU XUMHKAIIH

Anymunueo u [IBL] ¢omnmo, ¢prakonu, TyOn
AmMITynu

bunkn

O01mo

2014 2013
BGN "000 BGN "000
44,417 40,118
5,709 5,290
3,615 3,496
3,395 3,235
1,007 1,254
737 203
692 593
665 733
363 10
60,600 54,932
2014 2013
BGN "000 BGN "000
23,347 22,581
9,102 6,599
5,405 3,071
3,054 4,737
2,816 2,360
693 770
44,417 40,118

41



CODPAPMA Al

IPUIOXEHUA KbM HHAUBUAYAJIHUA T'OAUIIEH ®UHAHCOB OTYET 3A 2014 ronuna

7. PA3XO/I1 3A BBbHIIIHHU YCJIYT'H

Pasxooume 3a evHwiHU yCy2u BKIIOUBAT:

M3paboTka Ha MEIUKAMEHTH
KoHncynrantcku yciayru

Pexnama

Tpancnopt

IToxmprxka Ha crpagn u 000pyIBaHe
Haemu

JlorucTryHM yCIIyTy BHTPEIICH Ta3ap
JlorucTUyHM yCIyTH IO U3HOC

Yceayru Mo perucTpanuy Ha MeANKaMEeHTH
MecTHHU JaHBIM U TaKCU

Oxpana

Yenyru 1o rpaskIaHCKH JJOTOBOPH
JbpKaBHU U PETYIATOPHA TAKCH
AOOHaMEHTHH TaKCH

MenummHCKO 00CITyKBaHe

3acTpaxoBKHU

Janpuy BepXy pa3xoanTe

Cb0oO1IeH!sI 1 KOMYHUKAIIUU

PeMoOHT 1 oiphKKa Ha aBTOMOOWITH
KimuHuuHu U3nUTBaHUS

[IpeBoau Ha HOKyMeHTANIUS
KoMucnoHnHu BB3HATpAKICHUS
JINIeH3MOHHYN BB3HATPAKACHUS U TAKCH
Yenyru o yHUIIIO)KaBaHE Ha JIEKapCTBa
Takcu 3a 00ciTy>)kBaHE Ha TEKYIIA CMETKH B OaHKH
Kypuepcku ycmyru

Apyrn

Oomo

2014 2013
BGN '000 BGN '000
27,571 25,337
12,140 9,522
9,275 7,559
3,100 2,264
2,800 1,433
2,411 2,454
1,892 1,528
1,366 379
1,281 747
1,106 667
867 904
806 775
774 809
749 721
744 659
617 475
548 534
443 351
436 313
300 105
252 303
229 169
207 149
192 356
183 281
114 140
944 725
71,347 59,659
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8. PA3XO/U 3A IIEPCOHAJIA

Paszxooume 3a nepcorajia BKIIIOYBaT:

Tekymu Bb3HATPAKICHUS

BHOCKH 10 COIMATHOTO OCHUTYpsIBaHE
Cornuaiiau npuA00MBKY U IIAIaHUsS
TanTuemu

Hauwncnenu cymu 3a HeU3MOI3BaHHU OTITYCKU
Hauncienn cymu 3a IbITOCPOYHH 33IbJDKEHHS Ha TIEPCOHANA TIPH
nencuonupane (Ipunosicenue Ne 32)

Hauucnenu cymu 3a OCUTypOBKH BbpPXY OTIIYCKH
Oo6110

9. IPYI'M PA3XO/IM 3A JIJEMHOCTTA

pyaume pazxoou BKIIOYBAT:

Hauncnenn obestieHkn Ha B3eManwus, HeTHO (Ipunoocenue Ne 10)
[IpencraBUTEIHA MEPOTIPUSITHS

Hauncnenn o6e31ieHKH Ha TOTOBA IIPOIYKITUS U HE3aBHPIIICHO
Mpou3BOACTBO (Ilpunosicenue Ne 10)

Komannuposku

bBpak u nuricu Ha IBATOTPAHYA aKTUBU

Hapenust

Bpak Ha roToBa NPOAYKIUS ¥ HE3aBBPIIECHO MTPOU3BOICTBO
OTnucanu B3eMaHUs

OOyueHue

Henpusnar nansuen kpeaut no 31/C

Jpyry naHbly | IUTAaHusS KbM OFOJKETa

Hauncnenn o6e311eHKH 110 IPEIOCTaBEHN THPTOBCKH 3a€MH, HETHO
(ITpunoowcerue Ne 10)

Hpyru
Oo1mo

2014 2013
BGN '000 BGN '000
25,931 23,925
4,858 4,267
1,952 2,179
801 1,105
500 514
275 256
86 82
34,403 32,328
2014 2013
BGN '000 BGN '000
2,651 1,646
2,363 2,560
2,266 933
804 696
378 128
191 311
183 437
158 155
136 106
115 38

51 776

37 7
384 266
9,717 8,059
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10. OBE3LIEHKA HA TEKYIIU AKTUBU

Paszxooume 3a 06€3L;€HK[1 Ha mexkywume akmueu BKIIOYBAT:

2014 2013
BGN '000 BGN '000
Obesyenxa Ha 63eMaHus 2,947 2,309
Bwscmanosena obesyenka Ha e3emanus (296) (663)
HertHo n3MeHeHre Ha 00€3LEHKUTE 10 B3EMaHUs 2,651 1,646
O0e31ieHKa HA TOTOBA MPOTYKIIHS 2,238 835
Oo6e3nenka Ha matepuanu (IIpunoscenue No 6) 737 203
OO6e31eHKa Ha B3eMaHUs TI0 TIPEJOCTAaBEHU THPTOBCKHU 32EMHU 37 7
OO0e311eHKa Ha HE3aBBPIICHO IPOU3BOJICTBO 28 98
Oouro 5,691 2,789
11. OBE3IEHKA HA HETEKYIIIU AKTUBHA
Obe3yenkume Ha HemeKywWu aKkmusy BKITIOYBAT:
2014 2013
BGN '000 BGN '000
OO0e311cHKA HA UHBECTHIIMY B IBIIEPHH JIPYKECTBA 2,880 -
OO6e31eHKa HA ABATOTPAtHA MaTepUaTHU aKTUBU 372 193
3,252 193
12. PUHAHCOBMH ITPUXOANU
Dunancosume npuxoOu BKIIOYBAT:
2014 2013
BGN'000 BGN'000
[Tpuxoau OT ASIIOBO y4dacTue 6,361 5,889
Herna meuan6a oT omnepanui ¢ THBECTUIIMH B IIEHHH KHIKA 3,509 -
IIpuxoau oT TUXBU N0 MPEIOCTABEHU 3a€MU 3,127 3,989
[Ipuxoau OT TMKBUAALMOHHH JSUIOBE B IBIIEPHH APYKECTBA - 109

O06mo 12,997 9,987
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13. PUHAHCOBH PA3XO1U

Dunancosume pa3x00u BKJIIOYBAT:

Pa3xoju 3a TUXBY MO TIOTYYCHHU 3aeMHU

baHKOBM TakcH Mo 3a€MH U rapaHIN

OO0e31eHKa Ha MHBECTHUITNH Ha Pa3IloIOKEHUE U 3a Mpoaakoa
Pa3xoju 3a TUXBH 110 (PUHAHCOB JIN3UHT

Herna 3ary0a ot oneparuu ¢ ”HBECTUIIMH B IICHHU KHHXA
Herna 3ary0a ot KypcoBH pa3jIMKy 10 3acMHU

Oo1mo

14. PA3XO/1 3A JAHBK BBPXY IIEYAJIBATA

OTuer 3a BceoOXBaTHUS A0X0/ (Meyaida uiau 3aryba 3a roquHara)

Janpuna nmevyanba 3a roguHATAa M0 JAHBYHA JICKIapanus
[IpeouenbueH pe3eps, BKIIOUEH KaTo yBennueHue B ['J1J1
JlanbuHa neyanda 3a roguHara

Texymn pa3xon 3a JaHBK BBpXY Nedanbara 3a ronuHata - 10%
(2013 1. :10 %)

Pa3xoz 3a JaHBK OT MUHAIM NIEPUOH
Omcpouenu 0anvyu 8vpxy neuanbama om:
Bb3HukBaHe 1 00paTHO MpOSIBIICHHE HA BPEMEHHH Pa3IHKH

OO0110 pa3xoa 3a JaHBK OT MeYaT0aTa, OTYETEH B OTUYETA 32
BCeoOXBATHMS 10X0/1 (B Me4yay0aTa wiM 3arydoara 3a roquHaTa)

PaBHeHne Ha pa3xoja 3a JaHBIM BbPXY NedyandaTa onpeaesieH
CIIPSIMO CYETOBOJIHMA Pe3yJITaT

Cuyemosoona newanba 3a 2oounama
Janbk BbpXy nevanbara — 10% (2013 r.: 10%)

Om HenpusHamu cymu no 0aHLUHU OEKAAPAYUU C8bP3AHU C:
yBenuueHus — 3,841 x.nB. (2013 r.: 16,487 x.71B.)

HamasieHust — 9,228 x.B. (2013 r.: 9,414 x.1B)

[Tpu3HaTH OTCPOYEHH JaHBIM BH3HUKHAIM B IPEAXOAHU TIEPHOAN
Pa3xoj 3a JaHBK OT MUHAJIM TIEPHOAN

O0110 pa3xon 3a JaHBK BbPXY Ne4yayiéaTa, 0TYeTEeH B 0TYETA 32
BCeo0XBAaTHMS 10X0/ (B Me4yayidaTa WM 3arydoara 3a roquHaTa)

* Ipen3YUCIIeH

2014 2013
BGN'000 BGN'000
4,326 5,676
240 289
88 6,746
18 49
- 4,510
- 68
4,672 17,338
2014 2013
BGN '000 BGN '000
23,289 42,632+
(249) (263)
23,040 42,369
2,304 4,237
- 39
70 73
2,374 4,349+
28,905 37,889+
2,891 3,789
384 1,649
(924) (941)
23 (187)
- 39
2,374 4,349+
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HNanbunute eeKTH, CBbP3aHH C APYTrUTe KOMIIOHEHTH OT BCEOOXBATHUS JOXO0J Ca KaKTO CJIC/IBa:

2014 2013
BGN'000 BGN'000
CroiinocT JanbuHu Croiinoct Croiinoct JanbuHu Croiinoct
npeau edexrn, HETHO OT npeau edexrH, HETHO OT
JAaHBK NPU3HATH B JaHBbK JaHBK NMPU3HATH B JaHBK
co0cTBEeHUA co0cTBEeHMA
KanuraJj KanmuraJja
KomnoHeHTH, KOMTO HaMa Ja 0baAT
pexjacuuuupaHu B neyandaTa uim 3aryéara
(3aryoum)/meyanou mo npeoreHK: Ha
HUMOTH, MAIIHU U 000pyBaHe (6) 1 (353) 35 (318)
[TocnenBamy O1EHKU HA TUIAHOBE C
JeuHUpaHu IEHCHOHHM JTOXOTH (299) - (299) (80) - (80)
KoMnoHeHTH, KOMTO MOTaT ia 0baAT
pexiacuuIUpaHy B neyandaTa uiu 3arybdara
Hertna npomsiHa B cripaBenuBara
CTOMHOCT Ha (PMHAHCOBH aKTHBH Ha
Pa3MoIoKeHUe U 3a Mpoaaxoa 113 - 470 - 470
O0u10 ApPyr BceoOXBaTeH 10X0]1 32
roauHaTa (192) 1 (191) 37 35 72
15. JPYT BCEOBXBATEH J0XO/J
llpyeusim eceobxeamer 00x00 BKIIIOYBA!
2014 2013

HeTHa npoMsiHa B cripaBejiuBaTa CTOMHOCT Ha ()MHAHCOBU aKTUBHU
Ha Pa3IoJIOKEHUE U 3a IMpojaxoa:

Tleuanbu ev3nuxHamu npes 200uHama

Hamanenu c: Pexracuguxayuonnu xopexyuu Ha (neuanou)/3azyou,
BKIIOYEHU 8 neyarbama unu 3a2yoama 3a mexKyuwama 200UHa
3aryOu 10 TIpEeOIIeHKH Ha UMOTH, MAallTHHA U 000pY/IBaHE
[Nocneapaiy OlEHKY Ha MJIAHOBE C JIe()MHUPAHU TICHCUOHHU
IIOXOIH

JlaHbK BBPXY JOXOANUTE, CBHP3aH ¢ KOMIIOHEHTHUTE HA APYTUS
BCeOOXBATEH TI0XO/T

O011 BceoOXBAaTEH J0X0X 32 TOAUHATA

BGN '000 BGN '000

250 470
(137) -
(6) (353)
(299) (80)
(192) 37
1 35
(191) 72
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16. UMOTHU, MALIMHU 1 OBOPY/IBAHE

3emu u cepaou Mawunu,cvopvorcenus Apyeu B npoyec na Obwo
u obopyosane npudodusare
2014 2013 2014 2013 2014 2013 2014 2013 2014 2013

BGN‘000 BGN‘000 BGN‘00  BGN ‘000 BGN‘000 BGN‘000 BGN‘000 BGN‘00  BGN ‘000  BGN‘000
Omuemna cmoiinocm

Caupno Ha 1 suyapu 115,866 69,913 140,110 88,057 23,773 23,276 983 78,617 280,732 259,863
Tpunoduru 242 2,637 1,258 1,196 275 910 8,949 19,558 10,724 24,301
Tpancdep KbM UMOTH,

MaIlIUHU U 000pyIBaHe 158 43,758 1,929 51,856 686 1,510 (2,773) (97,124) - -
Edexr ot npeorienka 10

CIIpaBeINBa CTOHHOCT - - - - 9 - - - 9 -
Ob6esnenka - 277) (274) (74) (98) 2 - - (372) (353)
Otnucanu (18) (165) (831) (925) (2,436) (1,921) (68) (3,285) (3,079)
Caano Ha 31 nekemMBpH 116,248 115,866 142,192 140,110 22,209 23,773 7,159 983 287,808 280,732

Hampynana amopmu3sayusn

Caano Ha 1 sHyapu 9,245 6,654 59,873 54,557 13,456 11,791 - - 82,574 73,002
Hauucnena amoprusanus

3a rogHaTa 3,551 2,418 8,066 6,158 3,624 2,449 - - 15,241 11,025
OTnucana aMOpTH3ALHS (5) 8) (818) (854) (1,918) (784) - - (2,741) (1,646)
O6e31eHKa - 181 6 12 - - - - 6 193
Cauno Ha 31 nexeMBpH 12,791 9,245 67,127 59,873 15,162 13,456 - - 95,080 82,574

BanancoBa croiiHocT
Ha 31 1exeMBpH 103,457 106,621 75,065 80,237 7,047 10,317 7,159 983 192,728 198,158

banancoBa croiinocT
Ha 1 aHyapu 106,621 63,259 80,237 33,500 10,317 11,485 983 78,617 198,158 186,861

Kem 31.12.2014 r. gparorpaiiHuTe MaTepHallHW aKTHBH Ha JPYKECTBOTO BKJIIOYBAT: 3€MU Ha
cronoct 31,031 x.uB. (31.12.2013 r.: 30,865 x.1B.) m crpagm ¢ OajaHcoBa cToiHOCT 72,426 X.JIB.
(31.12.2013 r.: 75,756 x.11B.).

Pasxonute 3a npupoOMBaHe Ha IBJITOTPAMHNA MaTEPUAIIHU aKTUBU KbM 31 JICKEMBpPH BKIIIOUYBAT:
¢  NpPEJOCTaBEHH aBaHCH 3a:

- MOKYyIKa Ha MamuHu u obopyasane — 3,431 x.B. (31.12.2013 r.: 734 x.51B.);

- CTPOMTEIIHO MOHTaXXHH AeiHocTH — 841 x.iB. (31.12.2013 r.: HsAMa);
e Pa3XOjH MO U3rpaXKIaHe Ha HOBA CKiaaoBa 0asa - 2,787 x.aB. (31.12.2013 r.: 36 x.11B.);
o pexoHcTpykuus Ha crpagu — 100 x.B. (31.12.2013 r.: 210 x.11B.);
o 1apyru -Hama (31.12.2013 r.: 3 x.11B.).

KoM 31.12.2014 r. B GanaHcoBaTa CTOHHOCT Ha MAIlIUHH, ChOPBIKEHUS M 000PY/BaHE Ca BKIIFOUECHU
MAaIllMHN ¥ 000py/IBaHe 3a HOBO TaOJETHO MPOM3BOJACTBO Ha croimoct 7,052 x.iB. (31.12.2013 r.: 7,410
X.JIB.), 3aKylNeHH IO JIOTOBOp 3a (pMHAHCHpaHE IO OlepaTWBHAa mporpama ,PasButue Ha
KOHKYPEHTHOCTIOCOOHOCTTa Ha Obirapckara ukonomuka 2007-2013 r. (Ilpunooicenue Ne 33).

B croiiHoctra Ha apyrure akTuBd KbM 31.12.2014 r. ca BK/IIOYEHU M OHOJIOIMYHU AKTHBH -
HACaXJICHUS OT XbJITa aKkius B pazmep Ha 128 x.nB. (31.12.2013 r.: 119 x.71B.).
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Onepamueen JUZUHZ

JIpy’)KeCTBOTO € HPENOCTaBUIIO 3a W3MOJ3BAHE IMOJ HAeM IBJITOTPAHM MaTepHAIHU AKTUBH Ha
CBBp3aHu JMIa ¢ Oagancosa croiHocT kbM 31.12.2014 1. B pasmep Ha 7,074 x.mB. (31.12.2013 1: 7,277
x.JB.). CBIIO Taka ca NPEJOCTaBeHM IO HAaeM Ha TPETH JIMIA ABJITOTPaiHM MaTepHalHW aKTUBH C
OanancoBa croitHocT kbM 31.12.2014 r. B pazmep Ha 33 x.aB. (31.12.2013 r.: 45 x.71B.).

Dunancos 1usunz
Kbm 31.12.2014 r. akruBu ¢ OanaHcoBa cToiHOCT 166 X.JaB. ca mpHIOOMTH IO JOTOBOPH 3a
¢unancos mm3uHr (31.12.2013 r.: 221 x.11B.).

/Jlpyeu oannu

OtdeTHaTa CTOWHOCT Ha HAITBJIHO aMOPTH3MPAHUTE ABJITOTPAHH MAaTEPUATHH aKTHBH, KOUTO Ce
MOJI3BaT B ICHHOCTTA HA JPY>KECTBOTO 110 TPYIH aKTHBH € KaKTO CIIe/[Ba:

o Crpamu — 12 x.718. (31.12.2013 r.: HAMA);

o Mamwnu, cropbxeHus u obopyasane — 29,253 x.B. (31.12.2013 r.: 24,585 x.71B.);

o Tpancnopram cpencta — 3,399 x.nB. (31.12.2013 r.: 907 x.71B.);

o Cronancku unBentap — 4,898 x.ns. (31.12.2013 r.: 4,481 x.11B.);

o Jpyru — 41 x.B. (31.12.2013 r.: HsAMma).

Kem 31.12.2014 1. muma ydpeneHH TEXECTH BBPXY IBITOTPaHH MaTepHAlHW aKTUBU Ha
JPY’KECTBOTO BHB BPB3Ka C MOIYYCHHU 3a€MH KaKTO CIIeBa:

o 3emu U crpaau ¢ O6anancosa croitHocT chorBeTHO 21,995 x.1B. M 64,800 x.71B. (31.12.2013 1.:

cpotBeTHO 12,311 x.1B. 1 64,410 x.118.) (IIpunoswcenue Ne 30, Ipunosicenue Ne 35 u Ilpunosicenue

Ne 41);

o 3amo3u Ha obopyaBaHe — 26,087 x.nB.(31.12.2013 r.: 35,967 x.1B.) (/Ipunoscenue Ne 30 u

Ipunooicenue Ne 35).

[Ipe3 2014 r. HAMa KanUTaIM3UPaHW KbM IIeHATa HAa MPUAOOMBAHE PAa3XOAM 3a JIMXBH U TaKCH
CBBP3aHU C aKTHBH, OTTOBAPSIIM Ha ycaoBusTa 3a Karuranuszaust (2013 r.: 1,091 x.is.).

Ilpeouenka na umomu, mawunu u 000pyoeane no CRPAGedIUBA CHOIUHOCH

Kem 31.12.2011 r. e u3BbBpIIEH ISUIOCTEH TMperies W OIeHKa 3a IIEHOBHM IPOMEHU Ha
IBITOTPAHUTE MaTepUalHH aKTUBH ChC CBHACWCTBUETO HAa HE3aBHCHMH JIMIIEH3WPAHMU OLEHUTEeNn. B
pe3ynTaT Ha TO3M TperJjie]l € HampaBeHa MOCIeIHATa MPEeolleHKa Ha IMOTHTE, MAIIMHATE U 000PY/IBaHETO,
pPE3YATATHTE OT KOSITO Ca CIETOBOJHO OTUYCTCHH.

[Ipu Tasm mpeorieHKa ca MPUIOKECHH CICTHUTE JBA OCHOBHH TMOIXOJa W OIEHBYHH METOIU 32
HU3MEpBaHe Ha CIpaBeIuBaTa CTOMHOCT Ha OTACIHUTE BUAOBE IBITOTPAHUA MaTepUAIHA AaKTUBU:

o Jlazapen mogxon” upe3 ,,MeToa Ha Ma3apHUTE aHANO3W - 32 3eMATa U CTPaAuTe, 32 KOUTO
¥“Ma peasieH masap, HaOJIloJaBaT ce aHAJIOTOBM UMOTH U CHICJIKH C TSX, U € Ha JiMile 0a3a 3a CPaBHUMOCT - 3a
CIIpaBeJINBa CTOMHOCT € TIPHETa IMa3apHaTa UM IeHa, ONpeIeicHa IO CPAaBHUTEITHHS METO;

o llongxom O6a3wpan Ha BelIHAaTa CTOMHOCT akTWBUTE  4dpe3 ,,MeTrojx Ha amMopTU3WpaHa
BB3CTAHOBUTENHA CTOMHOCT - 3a CHIEUMATU3UPAHUTE CrPajad, 3a KOWTO JMICBA pealieH Mas3ap Hu

ChIIOCTaBUMH HpOIIa)K6I/I Ha aHAJIOrTOBM AaKTHUBU - 3a CIIpaBEIJIMBa CTOMHOCT ce InmpueMa TiaXHaTa
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aMOpTU3HWpaHa BB3CTaAHOBUTCIIHA CTOMHOCT IIpU aKTyaJlJHU JOCTaBHU LCHH, U IPHU XHUIIOTE3a 3a TAXHOTO

00MYaHO U3IOI3BaHE B TEXHOJIOTHYHO - 06131)p3aH MMPOU3BOJACTBECHO-CTOIIAHCKHU IIPOLEC /BKIL. CpOK/ M KaTto

Ca OTYCTCHMU: (I)I/ISI/I‘JCCKO HN3HOCBAHCEC, q)yHKLII/IOHaJ'IHO N HKOHOMHYCCKO O6C3HGHHB3HC.

Ot HampaBeHaTa IpeleHka ToraBa ¢ MpU3HaT MIPEOeHbUYEH pe3epB B pazMep Ha 2,706 X.JIB. HETHO

oT 00€e3IeHKa.

Kbm 31.12.2014 r. pbKOBOACTBOTO Ha JAPYKECTBOTO OTHOBO € HAINPAaBMJIO aHAJIM3 Ha I[EHOBUTE

MNpOMCHU 3a KIKOYOBHUTE MY AKTHBH M € ONPCACINIIO, Y€ HE Ca HAJIUIC YCJIOBHIA W OCHOBAHUC 3a

HU3BBPIIBAHE HAa HOBA IIPCOICHKA HAa AKTHUBHUTE IMNPEAN HM3THYAHE Ha IPUCTHUA obuvacH nepuog OoT 1eT

romunu (IIpunooicenue Ne 2.7).

17. HEMATEPUAJIHU AKTUBU

Omuemna cmoitnocm
Caano Ha 1 sHyapun
TIpnnoGurn
Otmucann

Tpancdep

Canno Ha 31 nexeMBpH
Hampynana
amopmuzayus

Canpo Ha 1 sHyapu

Hauncnena amopruszanus
3a TOJMHATa

OTnrcana aMOpTH3ALUS
Canpo Ha 31 1ekeMBpH

bajancoBa cToiHOCT
Ha 31 nexkeMBpH

bajancoBa cToiHOCT
Ha 1 sHyapu

Ilpasa evpxy Ipoepamnu npodyxmu B npoyec na Obwo
UHmMenNeKmyaina npudobusare
cobcmeerocm

2014 2013 2014 2013 2014 2013 2014 2013
BGN ‘000 BGN‘000 BG ‘000 BGN‘00 BGN‘000 BGN‘000 BGN‘000 BGN‘000
2,329 1,941 4,124 2,277 353 2,105 6,806 6,323
- 13 30 11 65 460 95 484
(747) Q) - - - - (747) ()
287 376 - 1,836 (287) (2,212) - -
1,869 2,329 4,154 4,124 131 353 6,154 6,806
1,186 820 1,959 1,530 - - 3,145 2,350
429 367 537 429 - - 966 796
(399) (1) - - - - (399) (1)
1,216 1,186 2,496 1,959 - - 3,712 3,145
653 1,143 1,658 2,165 131 353 2,442 3,661
1,143 1,121 2,165 747 353 2,105 3,661 3,973

HpaBaTa BBPXY MHTCJICKTYaJIHA COOCTBEHOCT BKJIIOUBAT OCHOBHO IIPpOAYKTHU OT pa3B0ﬁHa IleﬁHOCT.

PaSXO}II/ITC 3a HpI/I,I[O6I/IBaHC Ha HLHFOTpaﬁHH HEMAaTCpHUAJIHU aKTUBU KbM 31 JACKEMBPHU BKJIIOYBAT:

e pa3xo/M 3a NpUI0OMBaHE HA pa3pellcHus 3a ynotpeba Ha JeKkapcTBeHH npoayktr — 131 x.iB.
(31.12.2013 r.: 353 x.11B.);
e pyru — Hsama (31.12.2013 r.: 3 x.11B.).
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18. HYHBECTUIUOHHU UMOTHU

31.12.2014 31.12.2013

BGN '000 BGN '000

Canno Ha 1 sinyapu 22,555 19,391
Herna 3ary6a ot KOpeKIus 10 OIeHKa 10 CTIPaBeIINBa CTOHHOCT,

BKJIIOUEHA B Mevanbara wiu 3aryoara ([1punoocenue Ne 5) (187) (200)

IIpunodutu - 3,265

Kanuranusupanu pazxoan - 99

Canpno Ha 31 nekeMBpH 22,368 22,555

HMHBECTUIMOHHUTE HWMOTH npeacTaBiaaBaT Crpaid M IpUICKaAIUu 3€MHU KbM TiAX, CIICHHATIHO

000cOo0eHH YacTH OT CTpaay 3a CaMOCTOATC/IHA CKCIUIOAaTaluA, NpCAHa3HAYCHHU 3a OTAaBaHC ABJITOCPOYHO

10/ HAeM Ha JBIIECPHU APYKEeCTBa U TpeTH nuna. [1o rpyma akTuBH ca KakTo CIeBa:

I'pyna akmueu 31.12.2014 31.12.2013

BGN '000 BGN "000
CK1a10BY IOMEIEHUSA 18,498 18,622
Oducu 2,310 2,329
[IpousBoacTBeHU crpaan 1,140 1,170
CoupaaHu 00eKTH 420 434
0610 22,368 22,555

KoM 31.12.2014 1. niMa yupeieHH! TEKECTH BbpXY HHBECTUIIMOHHH UMOTH KaKTO CJe/Ba:

o UTOTEKa Ha CkaoBo momenienue — 8,095 x.B.(31.12.2013 r.: 7,988 x.11B.) (IIpunosicenue Ne 35);

* 3aJ1034 Ha npuiexaio obopyasane — 6,138 x.18.(31.12.2013 r.: 7,592 x.18.) (IIpunoscenue Ne 35).

Oyenku no cnpaseoIusa CMmouHocm

Hepapxus na cnpageonugume cmouHocmu

OHCHKI/ITC 110 CIpaBCajinBa CTOMHOCT Ha TpynuTe MHBECTUIITMOHHU UMOTHU Ca KaTCrOpru3npaHu KaTo

CIIpaBCAJINBU croiiHocTi Ha HuBo 2 Ha 0as3ara Ha BXOIAMIUTC OAaHHU, U3IOJI3BAHU MNPHU TECXHUKATA 3a

OLICHABAHC.

HanpaBeHaTa IMMPCOLCHKa Ha MHBCCTULIMOHHUTC UMOTH N0 CIIpaBCIJIMBaA CTOMHOCT € MoBTapsaceMa 1u

ce IBDKA Ha TpWaraHeTo Ha Mojena Ha crpaBemmmBara cTodHOCT Mo MCC 40. Ts ce u3BbpiiBa

PEryjidpHO KbM AaTaTa Ha BCCKHU TOJUIICH (bHHaHCOB OTYCT. I/IBMepBaHeTO Ha CripaBejinBaTa CTOHMHOCT €

pean3npaHo CbC CBHeﬁCTBHeTO Ha HE3aBUCUMMU JIMICH3UPAHU OLICHUTECIIN.

Ta6m/1uaTa 0 — A0J1y IMOKa3Ba paBHCHUC MCIKAY HAYAJIHUTE U KpaﬁHHTe Ccajlla Ha CIPAaBCAJIMBUTC

CTOMHOCTH HAa MHBECTUI[MOHHUTE UMOTH, olieHeHH Ha HuBo 2:
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Cxknaoosu  Ogucu Ilpouszeoocmeenu Coyuannu Oowo
nomeuieHus cepaou obekmu
BGN '000 BGN '000 BGN '000 BGN '000 BGN '000

Caupo nHa 1 sanyapu 2013 roquna 18,810 - 144 437 19,391
[Toxynky 1 KanUTAIN3UPaHU Pa3XOAH - 2,332 1,032 - 3,364
IIpeoueHka 0 cripaBeAinBa CTOMHOCT
npe3 nedanxbaTa WM 3aryoara -
Hepeammupana (Ilpurosicenue Ne 5) (188) (3) (6) 3) (200)
Caupgo na 31 nekemBpu 2013 ronuna 18,622 2,329 1,170 434 22,555
IIpeouenka 0 cripaBeAinBa CTOMHOCT
npe3 nedanbaTa wim 3aryoara -
Hepeammsupana (IIpurosicenue Ne 5) (124) (19 (30) (14) (187)
Cauno na 31 nexkemBpu 2014 ronuna 18,498 2,310 1,140 420 22,368

Texnuxa 3a OYEHABAHE U 3HAYUMU Henabmodaemu 6)(00}11/141/! oanHu

T36HI/IHaTa IMo-a0Jy MmpeacTtaBd OINHUCAHHMEC HAa TEXHUKHUTEC 3a OLCHABAHC, M3IOJ3BAHU IIPpU
OMpEACIAHCTO Ha CIIpaB€AIiMBaTa CTOMHOCT Ha BCHUYKH rpyna OT CbCTaBa Ha MHBCCTUIIMOHHUTEC MMOTH

HuBo 2, kakTo ¥ U3M0JI3BaHNUTE 3HAYMMH HEHAOJII0OaeMH BXOIAIIM JaHHU:

I'pynu akTuBHM IMoaxoau U TEXHMKH 32 OLlEHSIBAHE 3HaunMM HeHA0JII01aeMU BXOASIIH
(Huso 2) JaHHU
a.Ipuxodet nodxod a.IlpeteriieHa HopMa Ha BH3BPAIIaeMOCT
0.Cpok Ha peanuzanus Ha HACMHA
CHETKHU

OneHbpUHa TEXHUKA:

MeTto/ Ha KamUTATU3UPAHUS TIOXO OT HaeM
KaTo cxeMma 3a Npujiarane Ha TUCKOHTHPAHU
MapuyHU NOTOIM (OCHOBHA OIIEHhYHA TEXHUKA)

CkiagoBu
IIOMCIICHU A
6.Paszxooen memoo Kopurupanu 1ieau Ha u3rpaxjaaHe Ha
OL[CH'B‘IHa TEeXHUKA: UHACHTUYHU 00EKTH U Ha JOCTaBHH
Merton Ha Oa3a pa3xoau 3a Ch3/1aBaHe HIIH LICHH Ha aHAJIO3H Ha MallHHH 1
MOAMSIHA - aMOPTH3UpaHa Bb3CTaHOBHMA CROPBAKCHIA
CTOHHOCT (KaTO IOMOIITHA OIIEHKA)
IIpuxoden nooxoo a.Jlpereryiiena HopMa Ha BB3BPALIAEMOCT
Oducw, O1ueHbYHA TEXHUKA: 6.Cpoxk Ha peanu3anys Ha HAEMHH
IIPOU3BOJACTBEHU MCTOJI Ha KalmuTaJu3upaHua 10X04a OT HACM CACJIIKHN
Crpajiii M COIMANIHM  KaTO CXeMa 3a NPHIIATaHE Ha IUCKOHTHPAHH
00eKTH MapUYHM TOTOIM (OCHOBHA OLICHbYHA TEXHUKA)
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19. ”HBECTHIINM B IbIEPHU JAPYKECTBA

bamancoBara CTOMHOCT Ha MHBECTUILIMUTE I10 APYKECTBA € KAKTO CJIC/Ba:

31.12.2014 Yuacmue 31122013 Yuacmue

BGN '000 %  BGN '000 %
Codapma Tpeitmuar AJl Bwarapus 28,529 71.89 30,126 75.92
Bpus O0/1 JlaTtBus 22,270 66.13 9,172 53.14
Vandapm AJ] Buarapus 19,448 49.99 19,448 49.99
Bbrarapcka posza Cesrononuc A/l Bbearapus 8,729 49.99 8,729 49.99
Buogpapm Umxenepunr AJ] Buarapust 8,384 97.15 8,384 97.15
HMBanun4 u cCHHOBE CopOus 5,739 51.00 5,739 51.00
Buramuna AJ] VYkpaiina 3,544 99.56 6,187 99.56
Mowmuna kpenoct AJl Boarapus 2,701 52.98 2,701 52.97
®apmanoructuka AJl Bbearapus 1,911 76.54 1,911 76.54
Codapma bunauarc AJICULL bearapus 595 40.75 643 42.89
Codapma Kazaxcran EOO/J] Kazaxcran 502 100.00 - -
Enektponkomepc EOOJ] Boarapus 384 100.00 384 100.00
Cogapma Bapmiapa EOO/]] Honma 323 100.00 323 100.00
Codapma Ykpaiina Vkpaiina 9 100.00 230 100.00
103,068 93,977
[InaTeHo HepurucTpupaHo
YBEIMYEHHE Ha KaruTall JlaTBus - 7,230
O6u10 103,068 101,207

Kem 31.12.2014 r. wHBectunmute B pgbmiepHute apyxecrsa Codapma Ilomanng OOJ - B
ymukBupanys, llomma, Excra® Kopmopeiimsa, CAILl u Codapma, CAILl ca HanbiaHo oO0e3leHEHH
(31.12.2013 r.: mamreiHO 06e3rieHenu ca uaBectununte B Codapma ITomarx OO/] - B nmukBuganus, [Tora,
Excra6 Kopnopeiiursn, CAILL u Codapma, CAILL).

Codapma A/l mputexaBa MPSKO WK KOCBEHO KOHTPOJ BEPXY H30POCHUTE MO-TOpPE PYKECTBA.

[IpenMeThT Ha TEHHOCT Ha BIEPHUTE IPYKECTBA U AaTaTa Ha MPHUI0OMBAHE € KaKTO CIIE/BA:

. Q®apmanoructuka AJl - mpeaMer Ha IeHHOCT: BTOPUYHA OITAKOBKA W OTJ/IaBaHE IO/ HaeM Ha
HeABMXKUMU UMOTH. Jlata Ha mpumoOuBane — 15.08.2002 r.

. boparapcka posa Cepronomnnc A/l - mpeaMeT Ha AEHHOCT: MPOM3BOJICTBO HA JEKAPCTBEHU
dhopmu. [ata Ha mpugoduBane — 22.04.2004 T.

. Enexrponkomepc EOO/] - mpeaMeT Ha JeHHOCT: THProBusi, TPAHCIIOPTUPAHE U pa3(acoBKa
Ha paJMOAKTUBHM MaTepHalyd W sApeHa TEXHUKA, OMTOBA EJCKTPOHMKA U eJIeKTpoTexHuka. [lata Ha
npunodusane — 09.08.2005 r.

. Codapma [lonang OO/] - B nukBHaaIys- TpeaMeT Ha JSHHOCT: M3CIEBAaHE HA Ta3zapa U
obmecTBeHoTO MHeHue. Jlata Ha mpupobuBane — 16.10.2003 r. [pyxecTBoTO € B Npoueaypa Ha
JIMKBHUJALMSL.

. Codapma CALLl — TbproBus ¢ (papmaneBTHYHH MPOLYKTH U XpaHUTEIHHU A00aBku. [aTta
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Ha npupoouBane — 25.04.1997 r.

. Cotdapma — Tpeiinuar AJl - mpeaMeT Ha ACHHOCT: TBHPTOBHS C JICKAPCTBEHH CPEACTBA.
Jata Ha mpugoousane — 08.06.2006 T.

. Buodapm Umxkenepunr AJl - mpeaMeT Ha JAEHHOCT: MPOU3BOJACTBO W THPTOBHSI C
nH}y3noHHU pa3TBopH. JlaTa Ha mpugoduBane — 10.03.2006 .

. Codapma 3apoBut A/l - mpeagMeT Ha NEHHOCT: M3CIEAOBATENCKa M pa3BOiHA NEHHOCT B
o0acTTa Ha METUIMHCKUTE HayKu M (apMalusaTa, THProBHUs Ha eApo ¢ GapMaleBTHYHH NpoaykTu. [ata
Ha mpugobmBane — 27.09.2007 r. Ha 25.02.2013 r e mpuxitodeHa Mpoleaypara IO JWKBHIAIMS Ha
Codapma 3mposutr AJl, Ilomma u nmpyxectBoTo € 3ammueHO OoT HammoHamHHsA ChaeOEH PEerucThp Ha
ITomma.

. Butamuna AJl — mpenMeT Ha IEHHOCT: TMPOM3BOJICTBO W THProBHs Ha (hapMarieBTHIHH
npoaykTu. Jlata Ha npugoousane — 18.01.2008 .

. Wpanuny u cuHoBe OOJl - mpeaMmeT Ha NEWHOCT: MPOU3BOJACTBO W THProOBUS Ha
(dhapmarneBTHYHM POAYKTHU. JlaTa Ha nmpugoousane — 10.04.2008 r.

. Codapma bunguarc AJICUL] - npenmer Ha ASWHOCT: HHBECTUPAHE HA MAPUYHU CPEICTBA
HaOpaH{ 4pe3 M3aBaHE Ha LIEHHW KHW)KAa B HEABM)KUMH MMOTH (CEKIOPUTH3ALMs Ha HEABMKUMH UMOTH)
MOCPEJICTBOM MOKYIIKa Ha MpPaBO HAa COOCTBEHOCT W JPYIW BEIIHH IIpaBa BbPXY HEIABIKUMH HMOTH,
OTJaBaHe 1O/l HAaeM, JIM3UHT, apeHAa u/wim nmpofaxoara uM. [lata Ha npunoousane — 04.08.2008 .

. Mowmmuna kpernoct AJl — mpenMeT Ha AeHHOCT: pa3paboTBaHe, BHEAPSBAHE U MTPOU3BOICTBO
Ha MEIUIIMHCKY M3/IeTHs 32 XyMaHHAaTa U BeTeprHapHara MenuiuHa. Jlata Ha npunodusane 01.01.2008 r.

. Bpuz OO/ - npeaMer Ha AEHHOCT: THProBusl ¢ (apManeBTUYHH NpPOAyKTH. [lara Ha
npunodusane — 10.11.2009 r.

. Excrab Kopmopamnus - mpeamer Ha AEWHOCT: yrnpaBiieHHMEe Ha (DUHAHCOBH aKTHBH W
noptdeiinan naBectunuu. Jlara va npugodusane 05.08.2009 r.

. Yuaudapm Al - mpeamer Ha IeHHOCT: HNPOM3BOACTBO M THProBHUsA Ha (apMaleBTUUHHU
npoayktu. Jlata Ha mpumodusane 27.10.2010 T.

. Codapma Bapmaa EOO/] - mpeamer Ha 1eHHOCT: H3CEABaHE Ha Mazapa U 0OIECTBEHOTO
MHeHue. Jlata Ha mpupobuBane — 23.11.2010 1.

. Codapma Ykpaiina EOO/] — nmpeamer Ha JeHHOCT: THProBus ¢ papMaiieBTUIHU MPOTYKTH.
Jara na mpugodusane — 07.08.2012 1.

. TOO Codapma Kazaxcran - mpeamer Ha JEHHOCT: THPTOBHSI C JIEKAPCTBEHU CPEJCTBA.
Jara Ha yupenssane — 30.09.2014 r.

Axunute Ha bbarapcka posza Cesromomuc AJ] ce TepryBar Ha ¢oHIoBaTta Oopca KaTo
CpeAHOMeceYHaTa LieHa Ha pealu3upaHy cAenku 3a M. AekeMBpH 2014 1. e 1.68 nB. Ha akuus (M. IeKeMBpU
2013 r.: 1.66 71B.), a JOXOABT HA e/THA aKIKs Ha Oa3a cueTOBOAHU HeTHU akThBH 3a 2014 1. ¢ 2.08 nB. (2013
r.: 2.00 1B.).

Axuuute Ha Codapma Tpetiauar A/l ce Tepryear Ha (GoHIOBaTa OOpca KaTo CpeaHOMECeUHaTa
IIeHa Ha pean3upanu clienku 3a M. gekemBpu 2014 r. e 5.53 nB. Ha aknus (M. nexemspu 2013 r.: 3.13 1B.).
JloxonbT Ha eHa akius Ha 0a3a HeTHHU akTBM 332 2014 1. e 1.90 sB. (2013 r.: 1.80 1B.).
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Axrmmuute Ha MomuHa kperiocT AJl ce ThpryBaT Ha GoHIOBaTa OOpca KaTo CpeITHOMECETHATA TICHA
Ha peaju3upaHu caeiku 3a M. AekemBpu 2014 r. ¢ 3.28 nB. Ha akuus (M. gekemspu 2013 r.: 2.91 18.).
JloxoabT Ha eIHA aKIUsI Ha 0a3a CUCeTOBOAHU HeTHU akTHBH 3a 2014 1. ¢ 2.92 8. (2013 r.: 2.99 11B.).

Axmuute Ha Codapma bunmuarc AJICUIL] ca TepryBanu Ha (omHmoBaTta 6opca B OrpaHHYCHU
obemu 1 mpe3 M. nekemBpu 2014 r. Hama caenku (M. nekemBpHu 2013 r.: Hama caenku). JloXoabT Ha eHA
aKIs Ha 0a3a CYCTOBOJAHM HeTHH akTHBH 3a 2014 1. ¢ 2.24 n8. (2013 1.: 2.26 18.).

Axmuute Ha Yaudapm AJl ce Thpryear Ha (oHmoBaTa Oopca Karo CpeaHOMECEYHATa IieHa Ha
peanu3upanu caeiakd 3a M. aekemBpu 2014 r. e 3.21 nB. Ha akuus (M. mekemBpu 2013 r.: 2.78 1B.).
JloxomsT Ha eqHa akIus Ha 6a3a cueToBoAHM HeTHH akTuBH 3a 2014 r. e 3.01 8. (2013 r.: 2.80 1B).

JIBIDKEHHETO Ha WHBECTUIIMUTE B ABIICPHHU JPYKECTBA € TPEACTABCHO MMO-I0IY:
Hneecmuyuu 6 Ovujepuu
opyscecmea

31.12.2014 31.12.2013

Ilena na npuooousane BGN '000 BGN '000
Caapno na 1 suyapu 107,293 106,248
[TpuaoOuTH TOMBIHUTETHH YIaCTHSI 13,101 3,070
HoBonpunoburtu apinepHu IpykecTBa 502 -
[Iponanenu ydactus 0e3 3aryda Ha KOHTPOI (1,632) (2,025)
Caapno na 31 nekemMBpu 119,264 107,293
Hauucnena o6e3yenka

Canno Ha 1 sinyapu 13,316 13,316
Hauucnena o0esuenka 2,880 -
Canapno na 31 nekemMBpu 16,196 13,316
Basnancosa croiiHocT Ha 31 nekeMBpu 103,068 93,977
BanancoBa cToiiHocT Ha 1 sHyapu 93,977 92,932

ITpe3 2014 r. HoBOyupeaeHo abluepHO aApyxkectBO € TOO Codapma Kaszaxcran (2013 r.: Hsima).

Ha 19.06.2014 r. mexny Codapma AJ] u bearapcka po3a Cesromnonuc AJl € mojmucaH 10roBop 3a
peoOpasyBaHe upe3 BJIMBaHE, C KOWTO C€ YPEXKIa HAYMHBT, 10 KOWTO IIe C€ M3BBPINU IIPeodpa3yBaHETO
ype3 BiuBaHe Ha bwirapcka posa Cepromomuc AJl (mpeoOpasysamio ce apyxectBo) B Codapma Al
(mpuemamio apyxectBo). OmoOpeHata AaTa Ha BJM3aHE B CHJIa Ha BJIMBAHETO 3a CUYETOBOJHHU LEIU €
01.01.2015 r. Briucaneto B THPTOBCKUS PETUCTHP € M3BBpIIeHo Ha 26.02.2015 1. (Ipunoscenue No 45).

Obe3yenka Ha uHeeCMUYUU 8 ObULEPHU OPYICECea

Ha Bcska mata Ha oryera 3a (PMHAHCOBOTO CHCTOSHHUE PBHKOBOACTBOTO NPaBU OILCHKA Jalu
ChbIICCTBYBAT MHAUKATOPH 3a 06e3ueHKa Ha HCTOBUTC MHBECTUIIMN B OJBIICPHU JPYKECTBA. Karto ocHOBHH
MHAMKATOPH 3a oOO0e3leHKa Ce MpHeMaT: 3HAYMTEeIHO peaylupaHe Ha obema (Ham 25%) wiwm
MPEYCTAaHOBsBaHE JCHHOCTTa Ha JPYKECTBOTO, B KOETO € WHBECTHPAHO; OTYUTAHE Ha 3aryOHW 3a Io-
MPOJBIDKUTEIICH MEPUO] OT BpeMe (Haj TPU TOAWHM), KAKTO M OTYMTAHE HA OTPHUIIATEIIHA HETHU aKTHBU
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WIA aKTUBU TIOJ| PETHCTPUPAHUS OCHOBEH aKIMOHEPEH KamuTan. V3uuclieHusTa ca HampaBeHH OT
PBKOBOJICTBOTO ChC CHACHCTBHETO HAa HE3aBUCHMU JIMLIEH3UpaHH oleHuTenu. Kato 6a3za 3a mporHo3ute Ha
MapUYHUTE TOTOLM MPEeIu NaHbLU Ca M3MOJI3BaHN (PUHAHCOBUTE OIODKETH, pa3paboTeHH OT ChbOTBETHHUTE
JpY’KECTBa, TOKPUBAIIM TPHU JIO MET TOJMUIICH TEPHOMA, KAKTO M JIPYTH CPEIHOCPOUYHH U JBITOCPOYHU
IUTAHOBE M HAMEPEHUsI 3a Pa3BUTHUETO WM, BKJ. NMPOTHO3U 32 OCHOBHM MKOHOMHYECKH IMOKA3aTHIM Ha
HalMoHaIHO HUBO U Ha HUBO EC/bankanute. KimouoBuTe npeanonoxeHus, H3Moi3BaHu IPH U3YUCICHUSITA
Ha Bb3CTAaHOBMMATa CTOMHOCT ca:

« Hopma Ha pactex — ot 0 % no 31,5 %;

e  PBCT B CIICANPOTHO3HUS TIEPHUOJ IPH U3YNCICHIE Ha TepMUHAIHA cToitHOCT - 1,5 % mo 5%);

e JIMXBEH MPOILEHT /IIcHa Ha abira/ - ot 3,5 % mo 16,1 %);

o nauckoHTOBa HOpMa (Ha 6aza WACC) — ot 9,1 % no 32,2 %.

KirouoBure MPCAIIOIOXKCHM A, N3ITOJI3BAHU ITPHU U3YUCIICHUATA Ca OMPECACICHN KOHKPETHO 3a BCAKO
JPY’KECTBO, TPETHPAHO KAaTO OTJCNHA EJAWHUIIA, FeHepHalla MapudHU IMOTOIH, W ChOOpPa3HO HEropata
cnenuduKa Ha AEWHOCTTa, OM3HEC cpeaaTa U pUCKOBETE.

TecroBeTe M MpELEHKUTE Ha PBHKOBOJICTBOTO 32 00E3leHKa Ha WHBECTUIMHTE ca HANPaBEHU Ipe3
npusdMaTta Ha HETOBUTC MNPOTHO3M W HAMEPCHHA OTHOCHO 6T>ILCHH/ITC HUKOHOMUYCCKHU H3T0AH, KOHUTO CC€
OYaKBa Jia OBJAT TMONYYEHH OT JIBIICPHUTE APYKECTBA, BKIIOYMTEIHO THPTOBCKU M MPOMUIIUICH OIHT,
OCUTYpsIBaHE Ha TIO3UIUK HA OBJITapCKU M UYKICCTPAHHU MMa3apy, OYaKBAaHHATA 32 OBJCIIN MPOJAKOHN U
mp.

B pesynrar Ha HanpaBenuTe wu3umcnenus npe3 2014 1. e ycraHOBEHa HEOOXOOUMOCT OT
Mpu3HaBaHe Ha 00e3leHKa Ha OIpeNIeICeHH HHBECTUIINH B IBIIEPHH NpeanpusaTus B pazmep Ha 2,880 x.JB.
(2013 r.: msama) (IIpunosrcernue Ne 11).

[lpu nBe wWHBecTMIIMM B JABIIEPHU JPY)KECTBA ca TNPHU3HATH CHIIECTBEHH pEMyTallMd IIPU
npunoouBaneTo UM. [Ipy Te3n MHBECTHUIMM aHAIM3BT HA PAa3yMHO BB3MOXKHUTE NMPOMEHH B KIFOUOBUTE
NPE/NOIOKEHNS, M3MION3BAHN 32 M3UMCISIBAHETO HAa CTOMHOCTTA B ymoTpeba, rmokas3Ba 4e OajaHcoBata
CTOMHOCT Ha CHOTBETHATA MHBECTHUIIMS OM OMIa MO-BHCOKA OT Bh3CTAHOBUMATA CTOWHOCT:

a. pH npomMsiHa (yBeJIMUYEHKE) Ha IMCKOHTOBaTa HOopMa B auanasoH: 0,03 % mo 1,85 %; u

0. TpoMsiHA Ha CIIEIPOTHO3HUS phCT (HamaneHue) — ot 0,1 go 2 %.

20. AHBECTUIIMN B ACOIIMUPAHU JIPYKECTBA

KoM 31.12.2014 r. GamancoBata CTOWHOCT Ha UHBECTUITUUTE B aCOIMUPAHU JAPYKECTBA € B pa3Mep
ma 7,015 x.1B. ¥ BKJIIOUBA y4acTre B pasmep Ha 24.38 % ot kanutana B Menuka AJT (31.12.2013 r.: Hama).

Menuka A/l € ¢ mpenMeT Ha JEHHOCT MPOM3BOJCTBO HA MPEBBP30YHH U CAHUTAPHO — XUTHEHHU
MaTepUaIy U TOTOBU JICKAPCTBEHH CPEJICTBA.
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JIBIKEeHNeTO Ha MHBECTHIIMHUTE B aCOITMUPAHH IPYIKECTBA € IIPEICTABEHO 110 — JIOIY:
31.12.2014 31.12.2013
BGN '000 BGN '000

Canno Ha 1 sinyapu - -

TpaHcdep OoT HHBECTUIIMH HA PA3MOJIOKEHHE U 33 poJaxkoa 3,878 -
[IpunoOuBaHe Ha aKIMH 3,152 -
IMponax6a Ha akiuu (15) -
Canjo Ha 31 nekeMBpH 7,015 -

Codapma AJ] mpumoOvBa 3HauuTENIeHO BIMSHUE BhpXy Menuka AJl upe3 mokynka Ha MakeT OT
aknuuaa 04.11.2014 1.

Obe3yenka na uHeeCMuUYUU 6 ACOYUUPARU OpYIHCecmea

Ha Bcska nmata Ha ordera 3a (MHAHCOBOTO CHCTOSHHE PBKOBOACTBOTO TPAaBH OICHKA JIaJd
CBIIECTBYBAT HMHAMKATOPU 3a OOE3I[[eHKa Ha HETOBHTE HMHBECTHLMH B acOlMHMpaHu JpyxecTtBa. Karo
OCHOBHU MHAMKAaTOpPH 3a O0€3LEHKAa ce MpHeMaT: 3HAUYMTEeIHO peayurdpane Ha obema (Hanm 25%) win
NPEYCTaHOBSBaHE NIEHHOCTTAa HA JPYKECTBOTO, B KOETO € MHBECTHPAHO; OTYMTAHE Ha 3aryOM 3a Iio-
MPOABIDKUTENCH TIEpUOA OT BpeMe (Hall TpW TOAWHH), KAKTO W OTYMTAaHE HA OTPUIATEIHW HETHU aKTHBU
WIA aKTUBU TOJ PETHCTPUPAHUS OCHOBEH aKIMOHEpEH KamuTal. V3uucieHusTa ca HampaBeHH OT
PBKOBOJICTBOTO CHC CHICHCTBHETO HA HE3aBUCHMHU JIMIIEH3UpaHU oneHuTenu. Kato 6as3a 3a mporHo3ute Ha
MapUYHATE TOTOLM TPEIN JaHBLH ca W3MOI3BaHN (PMHAHCOBHTE OIOJDKETH, pa3pabOTeHN OT ChOTBETHHUTE
Jpy>KeCTBa, TOKPUBALIM TPH JI0 TMET TOAWIICH NEPHOA, KAKTO M JPYTH CPEJHOCPOYHH H IBITOCPOYHH
IUTAHOBE M HAMEPEHUs 32 Pa3BUTHUETO WM, BKJI. MPOTHO3M 32 OCHOBHM MKOHOMHYECKH ITOKAa3aTWIIM Ha
HanuoHaiHo HUBO 1 Ha HUBO EC/BankannTe. KittouoBrTe NpenonokeHns, N3M0I3BaHH IPH N3UNCIICHUATA
Ha BH3CTAaHOBMMATa CTOMHOCT ca:

e HOpMa Ha pacTex — 2 %;

e PBCT B CIENNPOTHO3HUS TIEPHO/I TIPU H3UUCIICHHE Ha TepMHUHATIHA CTOMHOCT - 2 %;

e JIMXBEH MPOIIEHT /IleHa Ha bira/ - 7 %;

o auckoHTOBa HOpMa (Ha 6aza WACC) — 8.9 %.

TecroBere M MpelEHKUTE Ha PHKOBOJICTBOTO 32 00E3IeHKa Ha WHBECTUIMHTE ca HAMPaBEHU Ipe3
npu3MaTa Ha HETOBUTE NPOTHO3M W HAMEPEHHsT OTHOCHO OBACUINTE WKOHOMHYECKH H3TOJH, KOUTO Ce
OYakBa Jia ObJaT MOJyYeHH OT aCOLMHPAHUTE JIPY’KECTBA, BKIIOYHTEITHO THPTOBCKU M MPOMUIILICH OITHT,
OCUTYpsIBaHE Ha MO3WIUH HA OBJITapCKU M UYKASCTPAHHU Ia3apH, OYaKBaHHATA 3a ObJEIIN NPOJaKOH u
mp.

B pesynarar Ha nHampaBenute uzumcienus npe3 2014 r. He e ycraHOBeHa HEOOXOJUMOCT OT

MpU3HaBaHC Ha 06C3I_ICHK8. Ha UHBCCTHUIHUUTC B AaCOUUPAHOTO APYIKECTBO.
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21. AHBECTULIUU HA PA3IIOJIOKEHMUME U 3A ITPOJAKBA

Hneecmuyuume (punancosu akmusu) Ha pasnouodxicerue u 3a npooasxcoa, mo 6araHcoBa CTOHMHOCT,

BKJIFOUBAT Yy4aCTHUA (aKHI/II/I) B CJICAHUTC APYKECTBA:

31.12.2014

BGN '000

Hosepue Ob6eaunen Xomauur A/l 1,836
Onmnaitndpapm Al — JlatBus 1,256
JlaBena AJ] 1,007
Xuapounzomar AJ] 202
Enana Arpokpeaur A/l 102
Tonopos AJ] 26
Exobynmak A/ 7
Yuukpenur bynoank A/l 3
Menuka A/] -
Bpatuma A/l -
Codapma nmotu A/l -
O0u10 4,439

Yuacmue

%

9.90
0.77
8.49
10.63
1.95
4.70
1.48
0.001

0.27

31.12.2013
BGN '000

1,532
1,313
982
270
101
39

7

3
2,539
1

75

Yuacmue

%

9.90
0.77
8.37
10.02
1.95
4.50
1.48
0.001
10.21
0.21
0.20

6,862

Benuku ropenocodenn apyskecTsa ¢ uzkmodeHue Ha Onaitadapm AJl, JIaTBus ca cbe cemanuiie u

JeHHOCT B bbirapus.

CnpaBeiuBaTa LIeHa Ha akUsl KbM 31 JeKEeMBpH € KaKTO ClIe[Ba:

31.12.2014
Hneecmuyuu bpoiu Cnpasednusa Cnpaseonuea
HaA pa3noJodcerue u 3a AKYUU YeHa Ha AKYyUusa CIMOUHOCH No
npodasicéa omuema 3a
unancosomo
CbCmosiHue
BGN BGN
Hosepue Obenunen Xommuuar AJl 1,854,352 0.99 1,836
Onmnaiingapm AJl — JlatBust 108,500 11.58 1,256
JlaBena AJ] 22,641 44.48 1,007
Xunpomzomar AJ] 317,901 0.64 202
Emana Arpokpeaut AJ] 100,000 1.02 102
Tomopos AJ] 159,919 0.16 26
Bpatuma AJ] 1,015 0.00 -
Mapurareke AJl 58,476 0.00 -
Codapma umotn AJ] - - -
Menuka AJl - - -

4,429

bpoii

AKWUU UeHAa HA aKyus

1,855,552
108,500
22,322
299,499
100,000
152,919
780
58,201
30,656
1,027,561

31.12.2013
Cnpagseonuea  Cnpaseonusa
cmoiinocm no
omuema 3a
unancosomo
cbcmosnue
BGN BGN
0.83 1,532
12.10 1,313
44,01 982
0.90 270
1.01 101
0.25 39
0.21 1
0.00 -
2.46 75
2.47 2,539
6,852

HuBectunuure B Exodynmak AJl u Yaukpenut bynbank A/l ca olleHeHH W MpeICTaBEeHU IO [eHa

Ha MpUI00MBaHE.
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Tabimiara mo-g0ay IpencTaBs MHBECTUIIMNATE HAa PA3IOIOKECHHE U 3a MPpoIaxoda Ha IPYy>KEeCTBOTO,

KOHUTO C€ OLICHABAT Ha IOBTapscMa 6a3a 1o CIipaBCAJIMBa CTOMHOCT B OTYETA 32 (l)I/IHaHCOBOTO CbCTOSAHHUC!

Hepapxus na cnpasednusume cmotHocmu

Yuacmusa (akyuu)
Ha pasnonoiicenue u 3a npooaxcoa

Hogepue Obenmuaen Xomauar A/l
Omaitapapm A/l — JlaTBust
JlaBena AJ]

Xunpouzomat A/

Enana Arpoxpenut AJl

Tomopos Al

Oomo

Yuacmusa (akyuu)
Ha pasnogodcenue u 3a npooaxcoa

Josepue Obenunen Xonauar A/l
Menuxka AJl

Omattapapm A/l — JlaTBus
JlaBena AJ]

Xugpouzomat AJ]

Enana Arpoxpenut AJl

Codapma umotu AJ]

Tomopos A/l

Bparuna AJ]

Oouro

Cnpageonuea Hueo 1 Hueo 2 Hueo 3
cmoiinocm
31.12.2014

BGN'000 BGN'000 BGN'000 BGN'000

1,836 - - 1,836

1,256 1,256 - -

1,007 - 1,007 -

202 - 202 -

102 102 - -

26 26 - -

4,429 1,384 1,209 1,836

Cnpaseonuea Hueo 1 Hueo 2 Hueo 3
cmounocm
31.12.2013

BGN'000 BGN'000 BGN'000 BGN'000

1,532 - - 1,532

2,539 - - 2,539

1,313 1,313 - -

982 - 982 -

270 - 270 -

101 101 - -

75 - 75 -

39 39 - -

1 1 - -

6,852 1,454 1,327 4,071
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Tabnuimara o — A0y TOKa3Ba paBHEHUE MEKIY HAYAJHUTE W KpalHUTE cajija Ha CIPaBeTHBUTE

croiiHocTy Ha Hupo 1, Huso 2 u Huso 3:

Yuacmusa (axyuu) na paznonosicenue u 3a npooasicoa

Caano kbM 1 sinyapu 2013 roauna

Ioxynku

Emucuu

IIponax6ou

Peamms3upana nevanba/(3ary6a), BKIIOUEHA B TEKyIIaTa
nedanba u 3ary0a 3a ronnHara B craTtusara @UHAHCOBU
npuxonu - Hemna neyanba om onepayuu ¢ yeHHu KHUdx3CA

IIpexBbpisiHUS KbM HUBO 1

IIpexBbpasiHUs OT HUBO 2

Hepeamusupana 3ary0a, BKJIIOYEHa B TeKylllaTa nevyasiba u
3ary0a 3a rogunara ([Ipuioocenue Ne 13)
Hepeanmsupana nedanba, BKIOUYEHA B IPYT BCEOOXBATCH
noxon ( Ipunooicenue Ne 15)

Cango xkbM 31 gexemBpu 2013 ronuna

Iloxynku

[Mponax6u

Tpancdep KbM HHBECTHULINH B aCOLMUPAHH APYKECTBA
(IIpunoowcenue Ne 20)

Peanms3upana nevanba/(3ary6a), BKIFOUEHA B TEKyIIaTa
nevanba u 3ary0a 3a ronuHara B cratusata GuHaHCOBH
pazxomu - Hemua 3azy6a om onepayuu ¢ yeHHU KHUXCA
Hepeannsupana 3ary0a, BKIIOYSHA B TEKyIlaTa rnedanda u
3ary0a 3a rogunara (llpunoscenue Ne 13)

Hepeanusupana nedan6al/(zaryba), HETHO, BKJIIOYCHA B
Jpyr BceobxBareH noxon (IIpunoocenue Ne 15)

Caapno xkbM 31 gexemBpu 2014 ronuna

Hueo 1 Hueo 2 Hueo 3 Oobuwo
BGN’000 BGN’000 BGN’000 BGN’000
1,078 844 17,540 19,462
110 674 8 792

- 174 - 174

9) (232) (1,380) (1,621)

1 (13) (5,666) (5,678)

- (29) - (29)

29 - - 29

- (316) (6,431) (6,747)

245 225 - 470
1,454 1,327 4,071 6,852

2 75 1,347 1,424

- (121) (10) (131)

- - (3,878) (3,878)

- 2) 2 -

(8) (80) - (88)

(64) 10 304 250
1,384 1,209 1,836 4,429

Texnuku 3a oyenséane u 3HAYUMU HEHAOI00AeMU 6X005 U OAHHU

TabnuuaTta mo-70JTy IMOKa3Ba TEXHUKUTE 3a oleHsBaHe kKbM 31.12.2014 r., w3non3BaHd mpH

OLCHKHUTC I10 CIIpaBCJInBa CTOMHOCT Ha HMBO 2 M HHUBO 3, KaKTO W M3II0JI3BAHUTC 3HAYHMMH HeHa6J’IIO,Z[aeMI/I

BXOJISIIIN JTAHHU:
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Yuacmusa (akuyuu) na
pasnonodcenue u 3a npooarcoa

IIo0x00u u mexnuku 3a ouensaeane 3SHaAUUMU HEHAOIO0AEMU 6X00AULU
OaHHU, 3HAUUMETIHO KOPUZUPAHU

HaO100aemu OGHHU U CPEOHU

cmoitnocmu
Hugo 2 o0x00 Ha nazaprume cpagHeHus: -
OlleHbYHA TEXHUKA:
Merto/1 Ha Ma3apHUTE MHOXHTEITH
Hwuso 3 a.Ilpuxooen nooxoo * IPOTHO3EH TOJUIIICH TEMIT Ha

OlLieHbYHA TCXHUKA: HapacTBaHEC HA MPUXOAUTE

Merto Ha TUCKOHTUPAHNUTE MAPUYHK *CIICANPOTHO3CH PBCT HA HAPACTBAHE

IOTOLH Ha MPUXOIUTE
* MIPOrHO3€H TOJMIIEH TEMIT Ha PBCT
B Pa3XOIUTe
* TUCKOHTOBA HOpMa (Ha 0a3a
WACC)
0.I1azapen nooxoo

OneHpYyHA TEXHHUKA: -

Mertox Ha Ma3apHATE MHOXKUTEIH
(momoITHa OLIeHKa)

Konuuecmesena ungpopmayus 3a oyenkume no cnpageonusa cmournocm (Hugo 3)

Tabnunara mo-10i1y MpencTaBs KOJIMUECTBEHA WH(OPMAIMS OTHOCHO OIICHKHTE IO CIIPaBEIIMBa
CTOMHOCT, TIPH KOUTO Ca M3MOJI3BaHN 3HAYUMHK HeHaOmoaaemu Bxoasaiu qanau (Huso 3):

Texnuka na Henaonwoaemu 6xoosauqu /uanaszon B3aumospv3zka mescdy 3nauumume

ouyeHasane OaHHU cpedno npemeznena eenununa Henaonoaemu 6xo0AuU OAHHU U
OUeHABAHEMO NO CRPAGEONUsA
CIOUIHOCI — YY6CMEUMENHOCH
CHPAMO KI1I0Y08UME RPEONOI0NCEHUS
Lluckonmupanu [Tpubnu3urenHo oneHeHarTa

napuiHu nomouyu

* IPOrHO3€H TOJIUIICH
TEMII Ha HapacTBaHe Ha
HNPUXOAUTE

*CIIeAMPOTHO3EH PBCT
Ha HapacTBaHE Ha
MIPUXOJHTE

* IPOTHO3€H TOIUIICH
TEMI Ha PBCT B
pasxoaure

* TUCKOHTOBA HOpMa
(na 6aza WACC)

*1%
(cpennompererieH 1%)

*2%
(cpemnompereriieH 2%)

*0%
(cpennonpererieH 0%)

*10.8 %

(cpennonpererien 10.8%)

CIIpaBeJINBa CTOWHOCT Ou ce
yBeNuYmiIa (HaManuia), ako:

* IPOTHO3HUSAT FOUIIICH TEMIT Ha
HapacTBaHe Ha MPUXOIUTE € T0-
BHCOK (TIO-HUCBHK);

* CIENPOTHO3HUAT PBCT Ha
HapacTBaHE Ha IIPUXOJUTE € I10-
BHCOK (TIO-HHUCBHK);

* TPOTHO3HUAT I'OJUIIICH TEMIT HA
PBCT Ha Pa3XOAUTE € MO-HUCHK (I10-
BHCOK);

* IMCKOHTOBATA HOPMA € MO-HHUCKa
(mo-BHCOKa).
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Ananusz na uyecmeumeinocmma

AHamu3bT Ha UYYBCTBUTCIHOCTTa Ha CHOpaBe[IMBaTa CTOMHOCT Ha yd4acTus (aKkiuu) Ha
pasnosnokeHue u 3a npofaxk6a HuBo 3 1o OTHOIIEHHE HAa 3HAYUMHTE HEHAOII0aeMU BXOISINN JTaHHH, CE
OCHOBaBa Ha pa3yMHO BB3MOXXHHUTE MpOMeHH (yBenndenne win Hamanenue) ¢ 0.5 % Ha Bceku oTheneH oT
MOCOYCHHTE TTOKA3aTEIIH:

a.usmenerue na EBIDTA
0. UsMEeHeHUe HA CTIeONPOCHO3EH PbCM HA NPUXooume
6. ouckonmosama nopma (na 6aza WACC)

KaTo C€ npuema, 4€ OCTaHaJINTE OCTaBaT HEIIPOMEHCHHU.

Edekture oT mpomsHa Ha 3HAYMMHUTE HEHAOMIOZaeMH BXOIAINK TaHHH HuBo 3 BbpXy: a)
cnpaseoauseama cmounocm Ha oneHsBaHuTe akTuBu HuBo 3, 0) mexywama newanba 3a 200unama u B)
COOCTBEHHSI KaIUTAN - KOMIIOHEHT Peseps no (huHancosu akmusu Ha pasnoioxiceHue u 3a npooaxcoa Kom

31.12.2014 2. ca npencTaBeHH B TA0IUIATA TTO-T0TY:

3nauumu nenadarOOaeMu 6x00AuU Cnpagednusa cmoiinocm Texywia neuanoa 3a Co6cmeen kanuma -

OanHu Ha yuacmuemo (axyuu) na 200unama Komnonenm Pe3zepe no
pasnoniodcenue u 3a ¢unancoeu akmueu na
npooasxcoa (Hueo 3) pasnonoiicenue u 3a

npooaxcoa

Egexm ¢ BGN’000 Yeenuuenue Hamanenue Yeenuuenue Hamanenue Yeenuuenue Hamanenue

31 nexemBpu 2014 roquna

W3amenenne Ha EBIDTA 52 (5) - (5) 52 -

M3meHeHne Ha CIEAMPOTHO3EH PBCT 143 (127) - (127) 143 -

Ha IPUXOAUTE

JIuckonroBa Hopma (Ha 6a3a WACC) (182) 202 (182) - - 202

22. bJI'OCPOYHU B3EMAHUS OT CBbP3AHU NPEAINIPUATHUSA

KbM 31 nekeMBpH Owieocpounume 3eManust Om C8bP3aHU npeonpusimus BKIIOUBAT:

31.12.2014 31.12.2013

BGN '000 BGN '000

[IpenocraBeHn ABATOCPOYHU 3aEMHU 32,857 25,214
B3emMaHne 1o 1pArOCpPOYHO MPEAOCTABEH JEMNO3UT MO HAeM 293 435
O6110 33,150 25,649

ZITJJIFOCpOHI/ITe 3a€MH Ca MpPCAOCTaBCHHM Ha APYXKECTBA, CBHP3aHU YPE3 KIHOYOB YIPABICHCKHU

nepcoHasl.
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VYcnoBusiTa 1o npE€aAOCTAaBEHUTE ABJITOCPOYHHU 3a€MHU Ha CBBbP3aHU NPCANIPUATHA Ca KAKTO CJICABA:

Buo sanyma Hozoeopena Ilaoestc JTuxeen %
cyma
'000

Espo 11,831  01.12.2016

Eepo 3,272 01.12.2016

31.12.2014 31.12.2013
BGN'000 BGN'000 BGN'000  BGN'000
6 m.u. 6 m.u.
auxea auxea
217 1,750
419 160
636 1,910

IIpenocraBeHUTEe ABATOCPOYHH 3a€MH HAa CBBP3aHU MPEAUPHITHS ca C Ied  IOoAIOMaraHe

(vHaHCHpaHe HA NEHHOCTH Ha T3 MPEANPHUATHA MO OOIIM CTPATETHYNCKH nein. Te ca obe3meueHu Che

3aJI03H Ha [ICHHU KHWKa (aKIWH).

B3emanneTo 1O ABITOCPOYHO TPEAOCTABEH JICTMO3UT € OT JPYKECTBO IOJA OOIl HHIUPEKTCH

KOHTPOJI TI0 CKITIOYEH JOTOBOP 3a HAaeM Ha aJMHHHUCTPAaTUBHU oducH ¢ kpaeH cpok 01.08.2022 r.

23. APYTU ABJI'OCPOYHU B3EMAHUSA

Hpyeume Ovreocpounu @3emanus Ha JNPYKECTBOTO MPEICTABISABAT MPEIOCTABEH 3acM Ha TPETO
qune ¢ mamex 02.08.2016 1. u TOrOBOpPEeH TOJAHMIICH JUXBEH MPOIEHT B pasmep Ha 8.08 % Ha oOma

croiiHocT kbM 31.12.2014 r. B pazmep Ha 6 x.B. (31.12.2013 r.: 17 x.71B ).

24. MATEPUAJIHU 3ATTIACH

Mamepuannume 3anacu Ha IpyKeCTBOTO BKIIIOYBAT:

Marepuanu

I'oroBa npoaykius
[omydabpukar
He3zaBbpieHo npons3BoacTBo
Crokn

Oomo

* peu3uuciIeH

Mamepuanume 10 BUJOBE ca KaKTO CJI€/IBa:

OcCHOBHH MaTepHan

Martepuanu B IpoLec Ha JI0CTaBKa
TexHHUUECKN MaTepHaIH
CrniomararenHu MaTepuain
PesepBHu uactu

Hpyru
Oo1ro

31.12.2014 31.12.2013

BGN '000 BGN '000

24,793 28,045

21,888 16,606

3,809 2,392
3,345 4,001*

212 205

54,047 51,249

31.12.2014 31.12.2013

BGN '000 BGN '000

22,727 26,698

1,323 455

424 325

236 296

35 57

48 214

24,793 28,045
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Ocnosnume Mmamepuajiu 110 BUJOBE Ca KaKTO CJI€ABa:

Cy0Ocraniuu

XUMHUKaIn

Awmnynu, GprakoHu U TyOH
OmakoBbYHN MaTepHAIN
[1BC u anymunaueso $hoauo
Bunku

Oo01mmo

Hanuunama npooyxyus xem 31 nekeMBpU BKITIOYBA:

Tabnetan hopmu
AmnynHu GopMH
Cupomnu

Jlpyrn

Oowmo

31.12.2014  31.12.2013
BGN '000 BGN '000
13,264 18,837
4,176 1,693
2,633 3,215
1,104 1,427
1,022 942

528 584
22,727 26,698
31.12.2014 31.12.2013
BGN '000 BGN '000
14,545 9,670
3,980 3,435
1,723 1,130
1,640 2,371
21,888 16,606

KoM 31.12.2014 1. BbpXy HaTMYHE MaTEPUATHHU 3allaCH Ha JIPY>KECTBOTO ¢ OaraHCcOBa CTOWHOCT B

pa3mep Ha 30,388 X.J1B. MMa yupeIeHH 3aJI031 KaTo 00e3MeueH e 1o moyrydeHu 0ankosu 3aemu (31.12.2013

r.: 25,106 x.518.) (IIpunosxcernue Ne 35 u Ne 41).
25. BBEMAHMUSA OT CBBbP3AHU IMPEAITPUATHUA

Bzemanusma om CcCevp3arHU npednpuﬂmwz BKJIFOYBAT:

B3emanust OT IbIIEPHH TIPEIIPUSTHS
Obesyenxa Ha mpyoHocvoupaemu u HeCvbOUpaemu 63eMaHusl

B3emaHnus ot apykecTBa CBbp3aHH Ype3 KIFOYOB YIPABICHCKU
HepcoHal

B3emanusg ot apykecTBa 1o 00111 WHIUPEKTEH KOHTPOII
O01mo

31.12.2014  31.12.2013
BGN '000 BGN '000
79,618 78,319
(2,286) (178)
77,332 78,141
14,476 17,732
7,697 7,477
99,505 103,350
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B3emanusTa OT CBBbp3aHU NPEANPHATHS IO BUIOBE Ca KaKTO CIe/Ba:
31.12.2014 31.12.2013
BGN '000 BGN '000

Baemanus mo mpogaxOu Ha IPOIYKIUS U MaTePHATH 69,473 69,135
Obe3yenka Ha mpyoHOCLOUPpaemMU U HeCHLOUPaeMU 83eMAHUS (2,278) (171)

67,195 68,964
[IpenocTaBeH THPrOBCKU 3a€MHU 32,318 34,393
Obesyenka Ha mpyOHOCLOUpaeMu U HeCLoUupaemu 63eMaHusl (8) @)

32,310 34,386
O6uo 99,505 103,350

B3emanwusTa mo npoaaxou ca 0e3IMXBeHH U OT TAX 26,776 x.B. ca nesopu (31.12.2013 r.: 29,469
X.JiB.), B eBpo — 40,419 x.nB. (31.12.2013 r.: 39,466 x.;1B.) 1 B yKpaliHCKH rpuBHH - Hama (31.12.2013 r.:
29 x.11B.).

Haii-cpiiecTBeHr mo pa3Mep ca B3€MAaHMTA OT ABLIEPHO APYKECTBO C MPEAMET HAa NEUHOCT
TBHPrOBUSl Ha JIEKAPCTBEHH cpefcTBa ¢ pazmep kbM 31.12.2014 r. — 28,390 x.1B. mim 42,25 % ot BcH4KU
B3€MaHUsI IO MPOJaKOW Ha MPOAYKUUSA W MaTepuaiu Ha cBbp3aHu juna (31.12.2013 r.: 31,466 x.B. —
45,60 %).

OOwnuaitHO APYKECTBOTO JOTOBAPS C ABIIEPHUTE CH IPYKECTBA CPOK Ha IJIallaHe HA B3EMaHHUATA
o Mpoak0u Ha npoaykius ot 180 1HU, a 32 B3eMaHUs 10 MPOJaK0H Ha MaTepuaiy (BKJI. CyOCTaHIIMK) 10
90 muu.

HpyxecTBoTO € onpeneinwio nepruon a0 270 mHu 00110, 32 KOWTO HE HAYHCIISBA OOMYAHHO JINXBU
Ha KOHTPareHTUTe 10 MPOoJIaXkON — CBBP3aHM JIUIA, KaTO TOBA € ChOOPa3eHO Che crenudrKaTa Ha KpaitHUTe
noTpeOuTeNH - OOJTHUIM, 3/[paBHA Kaca U Jpyru. 3abaBa ciell TO3W CPOK € TpUeTa OT JPYKECTBOTO KaTo
WHAWKATOp 3a oOe3lleHKa. PBKOBOACTBOTO MpeleHsBa Ha WHIWBUAyalHa 0a3a chOMpaeMoOCTTa KaTo
aHaIIM3upa KOHKPETHUTE B3€MaHHUs U 0OCTOSTENICTBATA 0 3a0aBara 3a HAUMCIIIBaHE Ha 0OE3IeHKA.

Bwspacmosama cmpyxkmypa Ha Henauexupanute (PeJOBHH) THPTOBCKH B3€MaHUS OT CBBP3aHU
JIUIIA € KaKTOo cJe/Ba:

31.12.2014 31.12.2013
BGN '000 BGN '000

110 30 nau 14,888 23,320
ot 31 10 90 nuu 18,332 20,469
ot 91 mo 180 guu 4,747 10,089
ot 181 1o 240 nuu 1,708 1,446
Hax 241 quu 1,238 -

Oomo 40,913 55,324
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Bw3pacmosama cmpyxmypa Ha TIpOCpPOYeHH HEOOE3lEHEHH TBPTOBCKHM B3€MaHHS OT CBBP3aHU
JIUIa € KaKkTo clie/iBa:

31.12.2014 31.12.2013
BGN '000 BGN '000

ot 31 10 90 nuu 178 2,433
ot 91 mo 180 guu 4,224 8,717
ot 181 10 365 guun 15,942 2,490
Oo6mo 20,344 13,640

[Ipocpodennre HeoOe3IEHEHN B3eMaHH Ca OCHOBHO OT JBIIEPHU IPYKECTBA, KOUTO Ca B TPOIIEC
Ha M3MBJIHEHUE HA I[EIW Ha Tpylnara 1o pa3liupsBaHe HA Ma3apHUs ¥ OsU1, HalaraHe Ha MPOIYKTUTE U U
CTpaTerMYecKUTe W IeJN 3a MPUCHCTBHE HA TEPUTOPUATA, HA KOSTO T€ (YHKIHOHHpAT. MeToauTe u
CXEMHUTE Ha CHOMPAEMOCT ca MOJ TEKYIIO HaOJIoJIcHHE Ha HUBO ,,IPYKECTBO” M Ha HUBO Tpyma” U ca
ChOOpa3eH! C peann3anuara Ha a3apHUTe el Ha rpynara.

Bw3pacmosama cmpyxmypa Ha ipocpodeHu 00e31IeHEHH THPrOBCKU B3€MaHUs OT CBbpP3aHH
JUIIA € KaKTo CIIe/IBa:

31.12.2014 31.12.2013
BGN '000 BGN '000

Hax 1 roguua 8,216 171
Obe3nenka (2,278) (171)
Oouro 5,938 -

[IpocpoyeHuTe B3eMaHus ca YaCTUYHO O0E3IIEHEHH KaTo ¢a B3€TU e BUJ 00€3MeYCHUATA, KOUTO
ca MpeAO0CTaBHIIN IPYKECTBATA-IITHKHHUIU, OCHOBHO 101 (hopMara Ha 3aJ1031 Ha APY>KECTBEHH JISII0BE U
IIEHHHU KHHUXKA.

Jsudicenuemo Ha Kopexmusa 3a obe3yenKad, CBbP3aH ¢ B3EMaHUsTA 110 MPOJAXKON Ha MPOYKIIHS

1 MaTC€pHaJii OT CBBbP3aHU JIMILA € KAKTO CJICABA:

2014 2013

BGN '000 BGN '000

Cano B HA4YAJI0TO HA TOAMHATA 171 501
OtuereHa o0e31eHKa 2,183 95
Bb3cranoBena o0e3iieHKa (76) (225)
OtmcaHy CyMH KaTo HechOupaeMu - (200)
Canio B kpasi Ha TOIMHATA 2,278 171

KoM 31.12.2014 r. ca yupeneHu ocobeHH 3a1034 KaTo 0Oe3MneyeHre Mo NoTyYeH! OaHKOBH 3aeMHU
BBbpXY B3eMaHHs OT CBBP3aHM JinIa B pazmep Ha 16,229 x.iB. (31.12.2013 r.: 16,229 x.B.) (IIpunoxenue
Ne 35).
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Ilpedocmasenume 3aemu Ha c8bP3aHU NPEONPUAMUA TIO BUJOBE CBBP3aHH JPY>KECTBA ca

KaKToO cjieJBa:

Bsemanwust oT npykecTBa CBbp3aHH Ype3 KIFOYOB YIPABICHCKH

nepcoHa
Ivwepnu opyscecmea
Obesyenxa Ha MbP2OBCKU 3aeMu

Jlpy»ecTBa Mo 001 HHIUPEKTEH KOHTPOI
0010

31.12.2014  31.12.2013
BGN "000 BGN '000
14,475 17,726
10,211 9,190

(8) @)

10,203 9,183
7,632 7,477
32,310 34,386

,Z]euafceﬂuemo HAa Kopekmuea 3a 06€3M€HK61, CBBbpP3aH C IMPEAOCTAaBCHUTE 3aC€MU Ha CBbpP3aHU JiKMla €

KaKToO cicaBa:

Canjo B HAYAJI0TO HAa TrOIMHATA
OtuereHa 00e31eHKa

OTnucanu CyMH KaTto HEChOMpacMu
Canjo B Kpasi Ha TOIMHATA

2014 2013
BGN'000  BGN '000
7 2,358

1 7

- (2,358)

8 7

Yczloeu}zma, npu koumo ca npedocmaeelm 3aemume Ha C6vbp3aHU npednpuﬂmuﬂ Cca KaKTo cjacaBa:

Buo eanyma Hozosopena Iaoesnc
cyma

'000

Ha OpyJHcecmea céwvp3anu Ype3 Kilo4o8 YnpasieHcKu nepconan

e6po 10,824 31.12.2015
neea 34,020 31.12.2015
nesa 6,000 22.07.2015
neea 1,300 31.12.2015
nesa 190 31.12.2015
Ha Opyscecmea noo 006wy uHOuUpeKmen KOHmpoJ
e6po 7,661 31.12.2015
Ha OvuiepHU OpydHcecmea
e6po 2,770 31.12.2015
nesa 2,460 31.12.2015
w.0on 205 31.12.2015
nesa 600 31.12.2015
w.0on 25 31.12.2015
w.00n 20 31.12.2015

Jluxeen

%

4.50%
5.50%
5.50%
5.50%
5.50%

4.50%

6.10%
5.50%
3.50%
5.50%
3.50%
3.50%

31.12.2014 31.12.2013
BGN'000 BGN'000 BGN'000 BGN'000
6 m.u. 6 m.u.
nuxea nuxea
9,537 18 11,346 16
3,097 9 5,662 14
1,236 26 - -
477 17 551 50
128 1 167 -
7,632 155 1477 -
6,711 1,294 6,381 963
2,903 158 2,026 26
355 26 303 13
151 - 402 2
46 5 39 4
37 5 32 3
32,310 1,714 34,386 1,091
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IIpenocTaBernTe KpaTKOCPOYHH 3a€MH HA CBBP3aHH MPENNPHATHS ca C e MOoJIoMaraHe
(¢uHaHCUpaHe Ha ACHHOCTH Ha TE3W MPEANPHITUS MO OOMIM CTPaTErHYMCKU Leiu. Te ca o0e3neueHn Che
3aJI03H Ha JAPYKECTBEHH JSJIOBE U ICHHU KHIDKA (AKIHH).

26. TbPTOBCKH B3EMAHMUS

Tvpeosckume 63emaniis BKITIOYBAT:
31.12.2014 31.12.2013

BGN '000 BGN '000

Bsemanus ot kimeHTH 23,247 21,652
Obe3yenka Ha mpyoHocvOUpaemu u

HecvbOupaemu 83eManus (1,001) (580)

22,246 21,072

[IpenocraBeHu aBaHCH 1,022 1,083

0610 23,268 22,155

Bszemanusma om xnuenmu ca 6e3muxern u oT TX — 208 x.11B. ca neBoBu (31.12.2013 r: 324 x.1B.),
B eBpo — 19,705 x.B. (31.12.2013 r.: 19,090 x.71B.), B mosicku 310TH — 1,383 x.1B. (31.12.2013 r.: 1,484
X.JIB.) ¥ B matcku goiapu — 950 x.is. (31.12.2013 r.: 174 x.11B).

Tpuma OCHOBHM KOHTpareHTa Ha JpykecTBoTo ¢opmupar okono 83,41 % ot B3emaHusATa OT
kauentd (3a 2013 1. — 72.69 %).

OOunyaifHO APYKECTBOTO IOTOBapsl ¢ KJIMEHTUTE CPOK Ha IUIAIIAHE HA B3EMaHMATA 110 IPOAAXKOU OT
60 1o 180 mHU, OCBEH B CIIydauTe KOraTto ce pa3padoTBaT HOBHU Ma3apy U MPOAYKTH M CE TPUBJINYAT HOBH
TBPTOBCKH KOHTPAreHTH.

HpyxectBoTo € ompenenuio oduvyaeH nepuoa oT 180 mHU, 32 KOWTO HE HAYMCISABA JIUXBH Ha
KIueHTuTe. 3abaBa cliel TO3M CPOK € MpHeTa OT JPYKECTBOTO KaTO HHIUKATOp 3a OOE3LEeHKA.
PBKrOBOACTBOTO TpelieHsiBa chOMpPaeMOCTTa KaTo aHAIM3Wpa WHAMBUyallHATa EKCIO3MIUS Ha KIIMCHTA,
BB3MOYKHOCTHTE 32 [OTacsiBaHe W B3eMa pellieHHe OTHOCHO HAaYHCIISIBAHETO Ha 00E3IICHKA.

KoM 31.12.2014 1. ca yupeneHn ocoOEHU 3211031 KaTO 0Oe3MedeHue Mo MoTydeH!n OaHKOBY 3aeMU
BBPXY ThPrOBCKH B3eMaHus B pasmep Ha 22,246 x.iB. (31.12.2013 r.: 21,072 x.n18.) (IIpunoscenue Ne 35
uMNe4l).

Bwspacmosama cmpyxmypa Ha HenlafgexupanuTe (peIOBHN) ThPTOBCKU B3€MaHUS € KaKTO CIIEBa:

31.12.2014 31.12.2013

BGN '000 BGN '000
110 30 1Hu 1,313 2,084
ot 31 1o 90 nan 13,093 14,333
ot 91 mo 180 guu 799 106
ot 181 mo 365 nuu - 2,628
06110 15,205 19,151
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Bw3pacmosama cmpyxkmypa Ha ipocpoueHH HeoOe3lIeHEH! ThPTOBCKH B3EMaHHS € KaKTO CIIe/IBa:

31.12.2014 31.12.2013

BGN '000 BGN '000

oT 31 1o 90 num 6,823 567
ot 91 no 180 nuu 171 1,272
ot 181 nuu go 365 nuu 47 82
0610 7,041 1,921

Bw3pacmosama cmpyxmypa Ha npocpodeHn 00e31eHeHN THPTrOBCKH B3€MaHHUs € KaKTO CIeBa:

31.12.2014 31.12.2013
BGN '000 BGN '000
110 30 nauM 262 -
ot 91 o 180 nuu 112 -
Haz 1 roguHa 627 580
O0e3neHka (1,001) (580)
Jeudsicenuemo na kopekmuea 3a 0obe3yenKa € KakTo cieqBa:
2014 2013
BGN '000 BGN '000
Cango B Ha4anIOTO HAa rOAMHATA 580 583
OtueTena obe3neHKa 637 378
OTnrcanu CyMHu KaTo HeChOMpaeMu (198) (354)
Br3cranoseHa o6e3IeHKa (18) (27)
Cango B Kpast Ha roIMHATA 1,001 580
Ilpedocmasenume asancu na docmaguuyu KoM 31 TEKEeMBpPH ca 3a MOKYIKA Ha:
31.12.2014 31.12.2013
BGN '000 BGN '000
Marepuanau 3amnacu 693 843
Yenyru 329 240
0010 1,022 1,083

Ilpeoocmasenume asancu ca texymu. Ot Tax B sneBa ca 864 x.iB. (31.12.2013 r.: 583 x.1B.), B
eBpo - 95 x.nB. (31.12.2013 r.: 163 x.1B.), B marcku gonapu — 63 x.aB (31.12.2013 r.: 323 x.1B.) U B

apyru Banyt — Hama (31.12.2013 r.: 14 x.1B).
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27. APYI'U BBEMAHMUS U NPEAIIVIATEHU PA3XOAU

pyeume 83emanus u npeoniameHu pazxoou BKITIOYBAT:

JlaHbIM 32 BH3CTAHOBSIBAHE

[Mpeamnnarenu pa3xoau

IIpemocTaBeHu 3aeMH Ha TPETH JIHIA

Obe3yenxa Ha mpyoHOCLOUpaemMu U HeCbOUpaemu 63eMaHus

[IpenocraBenu obe3neueHus o chacOuu aena (/Ipunoscenue Ne 41)
B3emanus mo npeocTaBeHH AENO3UTH KaTo TrapaHIuu
[IpenocTaBeHu CpeiICTBa HA HHBECTUIIMOHECH TIOCPETHHUK

Cb1eOHM U IPUCHACHHN B3EMaHUS

Obesyenxa Ha cvOeOHU 83eMaHUS

Hpyru
Oo6uro

,Z]aHbuume 3d 6b3CMAHOBA6AHe BKIIIOYBAT:

Axnm3

Kopniopatusen nanbk

JanbK BbpXY 100aBeHa CTOHMHOCT
Oomo

IIlpeonniamenume pasxoou BKIIIOYBAT:

Haemu

Pexnama

3acTpaxoBKH

AOoHaMeHTH

JINIeH3MOHHY ¥ TATCHTHH TaKCH
Bayuepu

Jpyrn

06110

31.12.2014  31.12.2013
BGN '000 BGN '000
6,313 4,165
2,945 1,331
1,069 881
(37) -

1,032 881

286 253

246 258

125 327

2,099 2,211
(2,099) (2,211)

77 26

11,024 7,241
31.12.2014  31.12.2013
BGN '000 BGN '000
3,859 3,819

1,883 42

571 304

6,313 4,165
31.12.2014 31.12.2013
BGN '000 BGN '000
1,660 49
435 541

402 415

294 249

36 35

1 20

117 22
2,945 1,331
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Yazoewzma, npu xoumo ca npedocmaeenu 3aemu Ha mpemu iuya Ca KaKTo CJICABA:

Buo eanyma Jlozoeopena Haoesnc Juxeen % 31.12.2014 31.12.2013
cyma

'000 BGN'000 BGN'000 BGN'000 BGN'000
6 m.u. 6 m.u.
uxea auxea
Jesa 713 31.12.2015 7.00% 751 38 503 20
Jleea 102 23.06.2015 5.50% 281 1 - -
Jlesa 1,800 31.12.2015 6.80% - - 336 _
Jleea 31 31.12.2014 6.00% - - 35 4
Jlesa 350 31.12.2014 6.80% - - 7 -
1,032 39 881 24

[IpenocraBenuTe 3aeMu Ha TpeTu JMLa ca HeoOe3znmeueHW. Te ca OTIMycHATH Karo BPEMEHHA
HOJKpena 1o (MHaHCUPAHETO Ha 0OOPOTHH CPEACTBA HA CbOTBETHOTO JIUIIE-TIONyYaTell Ha 3aeMa.

Hpedocma@eim 0eno3umu Kamo caparyuy BKIOYBAT:

31.12.2014 31.12.2013

BGN '000 BGN '000
["apannmm Mo JOrOBOPH 332 CTPOUTEICTBO 110 110
I"apanmnmu o qoroBopH 3a JOCTaBKa Ha TOPUBA 86 86
lapannuu 3a 1ocTaBka Ha CHOOIIMTENHN YCITyTH 34 34
Iapaniun 3a 1ocTaBKa Ha MEIUKaMEHTH - 16
Hpyru 16 12
0610 246 258

28. IAPUYHU CPEJICTBA U NAPUYHU EKBUBAJIEHTHU

IHapuunume cpedcmea BKIIOUBAT:
31.12.2014  31.12.2013
BGN '000 BGN '000

IlapuuHu cpencTBa B pa3MiamaTeIHd CMETKH 2,173 7,604
ITapuunu cpencTBa B Kaca 143 67
bnokupanu mapu4yH# cpejicTBa 1Mo U3aieH! 0aHKOBY rapaHIuu 21 -
IlapuyHu cpeacTBa U NAPUYHU €KBUBAJIEHTH 32 MAPUYHU MOTOIH 2,337 7,671
Brokupanu napuyHu cpeacTBa Mo ChACOHH CKOBE 598 527
O06mo 2,935 8,198
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[MapuuHuTe CpencTBa MO pasIlallaTeIHUTe CMETKU ca: B jeBa — 399 x.iB. (31.12.2013 r.: 749
X.JB.), B eBpo — 993 x.xB. (31.12.2013 r.: 5,720 x. n1B.), B marcku gonapu — 658 x.n8.(31.12.2013 r.: 1,135
X.JIB.) ¥ B Apyru BanyT — 123 x.;1B. (31.12.2013 r.: HsMa).

[octurnaruar ycpeanen muxseH mporeHT € oT 0,01 % mo 0,02 % (31.12.2013 r.: ot 0,01 % mo
0,06%).

[TapruHKTE CpeICTBa B Kaca ca OCHOBHO B JICBA.

Mo pa3miamaTeTHUTE CMETKH BHB BaJlyTa MMa aKTHBEH 00E3MEUUTENICH 3alop MO ChACOHO JIeNO B
pa3mep Ha 598 x.nB (372 x.mat.nom) (31.12.2012 r: 527 x.nB) (IIpunoxenue Ne 41).

29. COBCTBEH KAITUTAJI

OcHogen akyuonepen Kanuma

KoM 31.12.2014 r. peructpupanusT akimonepen kanuran Ha Codapma AJl Bb3nmuza Ha 132,000
X.JIB., pasnpeneneHu B 132,000,000 akuuu ¢ HOMUHAIHA CTOMHOCT €IUH JIEB 34 KLU

AKHI/II/ITG ca O6I/IKHOBCHI/I, 663H3J]I/I‘-IHI/I C IMpaBO Ha MOJy4YaBaHC€ Ha JUBUJACHT U JIMKBUAAIMOHCH
IS ¥ ca perucTpupany 3a Thbproeus Ha beirapcka ¢ponnosa 6opca — Codust Al u Bapmasckara Gonmosa
oopca.

Ha u3BBpHpeaHO 001110 cChOpanue Ha akiuoHepute, nposeneHo Ha 09.01.2015 r. e B3eTo permreHue 3a
yBeJIIMYeHHe Ha OCHOBHHUs kanutail Ha Codapma AJ] BBB Bph3ka C BIMBaHETO Ha bwiarapcka posza —
Cesromnomuc AJl B Codapma AJl (Ilpunosicerue Ne 45).

H30a0enu u Hanvino niamenu 0OUKHOBEHU AKUUU Axkyuu Ocnosen
Kanumai, HemHo

om odpamno

U3KYNeHU aKyuu

opoii BGN '000
Canno na 1 smyapu 2013 roquna 128,513,769 119,844
OO0paTHO U3KyIEHH COOCTBEHU aKIUH (1,975,445) (5,923)
[Mponanenn oOpaTHO M3KYIIEHU COOCTBEHU aKIMN 1,000 3
Pazxoam o o0paTHO M3KYNIEHH COOCTBEHH aKIIUH - (29)
Canpo na 31 nexkemBpu 2013 roguna 126,539,324 113,895
Canpno na 1 suyapu 2014 roquna 126,539,324 113,895
[Iponanenu 0OpaTHO U3KYIIEHH COOCTBEHU aKITHH 650,577 2,165
OO0paTHO U3KYIIEHN COOCTBEHU aKIMH (304,031) (1,257)
Pazxonu no o6paTHO U3KYNEHU COOCTBEHH aKLIUU - (6)
Canpo na 31 nexkemBpu 2014 roquna 126,885,870 114,797

Oobpamno uszkynenume coocmeenu axyuu xvm 31.12.2014 1. ca 5,114,130 Opos Ha CTOHHOCT

17,203 x.mB. (31.12.2013 r.: 5,460,676 6post B pasmep Ha 18,105 x.mB.). Ilpe3 Tekymara roauHa ca

sakynenn 304,031 G6pos akumu (2013 r.: 1,975,445 Opost akuum) u ca nponanenu 650,577 Opos akuuu
(2013 r.: 1,000 O6post akumK) Ype3 HHBECTUIIMOHEH OCPETHHK.

Kem 31.12.2014 r. apyXeCTBOTO MMa AKUUU OBPHCAHU OM HE206U ObULEPHU U ACOUUUPAHU

Jpy’KecTBa KakToO ClIe/Ba:
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« ot Codapma Tpetimunar Al — 23,857 6pos (31.12.2013 r.: 23,500 6pos).
« ot Yuudapm Al — 191,166 6pos (31.12.2013 r.: 191,166 6pos).
e  Memuka AJT - 2,390 6pos (31.12.2013 r.: msima).

Pesepeume Ha OPYKECTBOTO Ca O606III€H0 npeaACTaBCHU B Tabnuiara no-Jo0Jy:

31.12.2014 31.12.2013

BGN '000 BGN '000

3aKOHOBU pe3epBU 33,555 30,051
[IpeoueHbueH pe3epB Ha UIMOTH, MALLIMHU U 000PY/ABaHE 22,434 23,392
PeBeps 1o (hrHAHCOBU aKTHUBHU HA PA3IOIOKCHHUE U 3a IPoaaxoa 1,097 984
JlO'bIHUTEIHY pe3epBU 189,157 166,508
O6u10 246,243 220,935

3akonoseume pesepeu B pazmep Ha 33,555 x.B. (31.12.2013 1: 30,051 x.;1B.) ca popmupaHu oT

pasmpeneneHre Ha revyandara u BKIFOYBAT U3ISII0 cyMuTe 3a QoHA “PesepBen”.

I[BI/I)KCHI/IGTO Ha 3aKOHOBUTE PE3CPBU € KAKTO CJIEABA:

2014 2013

BGN 000 BGN '000

Canno Ha 1 sinyapu 30,051 25,934
Pasnpenenenue Ha nevanbara 3,504 4,117
Caapno na 31 nekeMBpH 33,555 30,051

Ilpeouenvunuam pezepe 3a umomu, mawunu u o0o6opyosane B paszmep Ha 22,434 x.B.
(31.12.2013 r.: 23,392 x.1B.) € popMHpaH OT MOJOKHUTEIHATA pa3jivKa MKy OajlaHCcOBaTa CTOHHOCT Ha

HUMOTHUTC, MAIIMHUTEC, O6OPYIIBaHeTO U TEXHUTC CIPaBCAJIUBU CTOMHOCTH KBM JaTUTC Ha CHbOTBCTHUTEC

MIPCOILICHKU. E(i)eKTBT Ha OTCPOYUCHUTC NAaHBLU BBPXY MPCOLUCHBYHUA PE3CPB € OTPA3CH AUPCKTHO B TO3HU

pe3eps.
JIBI)KEHHETO Ha MPEOIICHBYHUS Pe3ePB HA UMOTH, MAIIIMHU U 000PY/IBaHE € KaKTO CJie/iBa:

2014 2013

BGN '000 BGN '000

Canpo Ha 1 suyapu 23,392 25,093

Tpancdep kbM HepasnpeaeacHa neqanda (953) (1,383)

O0e3ueHKa Ha IMOTH, MallIMHU ¥ 000py/IBaHe (6) (353)

Hauncnen orcpodeH gaHbK, CBBP3aH C MPEOLIEHKN 1 35

Canapno na 31 nekemMBpu 22,434 23,392

Pe3zepevm no punancosu akmueu Ha paznonodxcenue u 3a npooaxcoa B pazmep Ha 1,097 x.iB.
(31.12.2013 1.: 984 x.1B.) ¢ dopmupan OT eheKTHTE OT TOCIeIBala OICHKA HAa WHBECTHUIIUUTE HA

pasrnoiokKeHue 1 3a Mpojaxoa Mo crpaBeinBa CTORHOCT.
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JIBIKeHHETO Ha pe3epBa o (\MHAHCOBH aKTHBH Ha Pa3IIoJIOKEHHE U 33 IPOJIak0a € KaKTo Clie/IBa:

Caapo na 1 sayapu

Heren noxonx ot mpeorieHKH Ha (PMHAHCOBU aKTUBHU Ha
pas3mooKeHe 1 3a mpoaaxoa

KymynatuBau (neqandn)/3aryon, pexiacuuiupani KbM
TeKyIa nevanda win 3aryda nmpu npojaxoa/peann3ars Ha
()MHAHCOBY aKTUBU HA PA3MOJI0KCHHUE U 32 TPoIaxoa

Canno Ha 31 nekeMBpH

2014 2013
BGN '000 BGN '000
984 514

250 470
(137) -
1,097 984

Jlonvanumennume pesepeu B pasmep Ha 189,157 x.B. (31.12.2013 r.: 166,508 x.71B.) ca
bopMupaHu OT pasmpeeicHue Ha eYaaOuTe Mo PelieHre Ha aKIIMOHEPHUTE W MOTaT Jia ObJIaT M3MOI3BaHN

3a U3ILIallaHe Ha JUBUACHT, 3a YBEJIMYCHNE Ha OCHOBHHS KaIlUTaJl, KAKTO U 3a IIOKPHUBAHE Ha 3ary61/1.

JBH>XKEHMETO HA AOMBJIHUTEIHUTE PEBEPBU € KAKTO CJIE/IBA!

Canno Ha 1 ssnyapu
Pa3snpenenena nevan6a npes roguHara
Canno Ha 31 nekemMBpH

2014 2013
BGN '000 BGN '000
166,508 138,387
22,649 28,121
189,157 166,508

KoM 31 nexemspu 2014 1. Hepaznpedenenama neuanbda e B pazmep Ha 28,666 x.oB. (31.12.2013

r.: 35,905 x.11B.).
JIBIDKEHHETO Ha HepasnpedeieHama neuanda € Kakro clie/ipa:

Canno Ha 1 ssnyapu

Herna neganba 3a rogunara

Tpancdep oT npeolieHbUEH PE3EPB HA UMOTH, MAIITUHA U 000pY/IBaHE
Edexr ot nponaneHu 00paTHO U3KYIIEHU COOCTBEHH aKIIMU
PaznpeneneHue Ha nevanbaTa 3a pe3epBu

IInamane Ha TUBUACHTH

AKTIOEpCKH 3aryOu OT TIOCTIEABAIIM OIICHKH

Canno Ha 31 nekeMBpH

OcHoeen 00x00 Ha aKuus

Cpenno npeteriieH Opoit akiuu
Hertna neuan6a 3a rogunara (BGN '000)
OcHoBen noxon Ha akuust (BGN)

* - IPEU34UCIICH

2014 2013
BGN '000 BGN '000
35,905 42,230+
26,531 33,540+

953 1,383

619 -
(26,153) (32,238)
(8,890) (8,930)
(299) (80)
28,666 35,905
31.12.2014 31.12.2013
126,913,907 127,422,985
26,531 33,540*
0.21 0.26*
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30. ABJT'OCPOYHU BAHKOBU 3AEMHU

31.12.2014 31.12.2013
Buo Jozoeopena Ilaoexnc /[wvnzocpouna Kpamkocpouna Oowo [Mwnzocpouna Kpamxkocpouna Obuwo
sanyma cyma na 3aema yacm uacm uacm uacm
000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
Husecmuuuonuu 3aemu
EBpo 32,000 15.04.2021 37,972 7391 45,363 48,723 3,822 52,545

[Tonmy4eHusT MHBECTUIIMOHEH 3a€M B €BPO € JOTOBOPEH MPH JIMXBEH MPOLEHT OmpejiesieH Ha 0aza
tpu MeceueH EURIBOR miroc HagOaBka 1o 2.8 mynkTa, (2013 r.: Tpu meceuer EURIBOR muttoc HagbaBka
10 2.8 myHKTa).

B non3a Ha 6aHKaTa-KpeauTop 3a 00e3rneYeHne Ha IIOCOUCHUS 3aeM Ca yUpeaeHH:

o Hnorexu na Henswkumu umot — 45,850 x.1B. (31.12.2013 1. — 47,690 x.71B.) (Ilpunosicenue

MNe 16);

o Oco0enu 3a5103u Ha:

- MalllMHM, ChOPBKEHU 1 00opyaBane — 21,354 x.B. (31.12.2013 1. — 29,960 x.11B.) (/Ipurosicenue

Ne 16).

JloroBopute 3a ABJITOCPOUHUTE OAHKOBU 3aCMH ChIBPIKAT KJIay3u C M3HCKBAHUS 3a TOIIbPKAHE

Ha ompejcieHd (UHAHCOBU CHOTHOLICHHS. PBKOBOIACTBOTO Ha JPYXKECTBOTO TEKYIIO KOHTPOJIHPA

U3IIBIHEHUETO Ha Te3W (PMHAHCOBH CHOTHOILICHHUS B KOMYHUKAIHSI ChC ChOTBETHATA OaHKa KPEIUTOP.
31. TIACHUBH 10 OTCPOYEHH JAHBI U

Omcpouenume oanvyu 6vpxy nevanbama koM 31 1eKeMBpH ca CBbP3aHU ChC CIECTHUTE OOCKTH B
oT4era 3a (UHAHCOBOTO CHhCTOSIHUE:

eépemenHa oanvi epemenHa danvk
paziuka paznuka

31.12.2014 31.12.2014 31.12.2013 31.12.2013

BGN *000 BGN '000 BGN '000 BGN '000

WNwmotu, MammHu 1 000pyIBaHEe 52,018 5,202 46,576 4,658

6 m.u. Ilpeoyenvuen pezeps 21,090 2,109 22,341 2,234

HBEeCTHIIMOHHN UMOTH 3,787 379 3,092 309

6 m.u. Ilpeoyenvuen pezeps 187 19 187 19

Oo6uw0 nacueu no omcpoueHu danvyu 55,805 5,581 49,668 4,967

Bsemanus (5,548) (555) (2,860) (286)

3abDKEHUS KbM ITEpCOHAla (4,246) (425) (3,945) (395)

MarepuaiHu 3anacu (3,240) (324) (318)* (32)

Hemarepuanan aktusu (2,751) (275) (3,048) (305)

Hauucnenn 3anpimokeHns (135) (14) (53) (5)

Buonornynu akTuBH 3) - (12) (1)

0610 axmueu no omcpouenu 0anvuu (15,923) (1,593) (10,236) (1,024)
HeTHu nacuBM no 0TCpPOYEeHH AaHBIH BHPXY

nevaJjioara 39,882 3,988 39,432 3,943

*Npen3ducicH
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HpI/I IIPpU3HaBaHC Ha OTCPOUYCHUTEC ANaHBbUYHM AKTHBU € B3€Ta INPCABUA BEPOATHOCTTA OTACIIHUTE

pas3jivKu Oa uMmart O6paTHO IMPOSABJICHUC B 6’I)I[6HI€ U BB3MOXHOCTUTC Ha APYKECTBOTO Ja I'CHCpUpa

JIOCTAaThYHA JaHbyYHa [1eyanoa.

He ca mpusHaty akTHBH II0 OTCPOYEHH HaHbIM B pasmep Ha 1,510 x.ms. (31.12.2013 r.: 1,222

X.JIB.), CBbp3aHH ¢ OOC3ICHKA HAa WHBECTHIMM B JBINCPHH APYXKECTBA, Thil KAaTO PHKOBOJCTBOTO HE

npeaBm>Xiaa Ja ce OCBO6OI[I/I OT TC3W HMHBCCTUIIMM M CBOTBETHO € IIPCHCHHUIIO, Y€ HE CHIICCTBYBA

BCPOATHOCT BpCMCHHATA pa3jiMKa a C€ MPOsABU B MPEABUANMO 6’BI[CHIG. Pa3Mep1>T Ha BpECMCHHATa pas3jivKa,

BbpXY KOSITO HE € Mpu3Hat AaHb4eH aktus ¢ 15,098 x.is. (31.12.2013 r.: 12,218 x.11B.).

M3MeHeHnneTo B camgoTo Ha OTCPOUSHUTE MaHbIn 3a 2014 roqnHa e KakTo cienBa:

Omcpouenu oanvunu
(nacueu)/axmueu

Wmortn, MammHu 1 000pyaBaHe
I/IHBCCTHHI/IOHHI/I HUMOTH
Bzemanus

3aab/DKEHUS KbM IIepcoHaa
Hemartepuanau aktusu
Marepuannu 3anacu
Hauucnenu 3aabiokeHus
buonornunu akTHBH

Oomo

Omcpouenu oanvunu
(nacueu)/axmueu

Wmotu, MammHu 1 000pyIBaHEe
MHBeCTULIMOHHN UMOTHU
Biemanus

3aIbIDKEHUS KBM MIEpCOHANa
Hematepuanau akTHBH
Marepuanau 3amnacu *
Hauwncnenn 3aabpmKkeHus

Buonornunu akTuBu

Canoo na Ilpusnamu 6 Ilpuznamu 6 Canoo na
1 anyapu 2014 omuema 3a 31 oexemepu
6ceobxeamnus coocmeenusn 2014
Kanumain u
mexywama
OaHvUHa
Odeknapayusn
BGN '000 BGN '000 BGN '000
(4,658) 25 (5,202)
(309) - (379)
286 - 555
395 - 425
305 - 275
32* - 324
5 - 14
1 - -
(3,943) 25 (3,988)
N3meneHueTo B canioTo Ha OTCpoUYeHHTE NaHbiy 3a 2013 roanHa e KakTo cieBa:
Canoo na Ilpusnamu 6 Ilpuznamu 6 Canoo na
1 anyapu 2013 omuema 3a 31 dexemepu
6ceobxeamnus cobcmeenus 2013
Kanuman u
mexywama
danvuna
oeknapayus
BGN '000 BGN '000 BGN '000
(5,148) 27 (5,086)
99 119
411 - 286
371 - 395
314 - 305
@Q* - 32*
8 - 5
1 - 1
(3,945) 27 (3,943)

O6mo
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32. AbJI'OCPOYHMU 3AABJI)KEHUSI KbM IIEPCOHAJIA

ﬂbﬂeocpoqnume 3A0BINCEHUST KM nepcoraia BKIIKOYBAT:

JIBbIrOCpOYHH 3aABIDKEHNS KBM IIEPCOHAIIA IIPH TEHCHOHUPAHE
3ab/KEHHS IO IBITOCPOUHH JOXOIM 38 TAHTHEMHU
0010

,ZZ‘bJZZOCpO’{Hu 3A0BINCEHUS KM nepconajia npu neHCuorHupane

31.12.2014 31.12.2013
BGN '000 BGN 000
2,027 1,710

192 145

2,219 1,855

I["bJ'IFOCpO‘IHI/ITC 3abJDKCHUSA KbM II€pCOHAJIa IIPpHU IICHCUOHHUPAHE BKIIFOYBAT CEraiiHaTta CTOMHOCT

Ha 3aIbJDKEHUETO Ha APYKECTBOTO 3a U3IIIAIIaHE Ha 0663H_[CTCHI/IH Ha Jiuna OT Ha€TusA NEpCOHall KbM

JaraTta Ha OT4yCTa 3a (I)I/IHaHCOBO CBCTOSHHE TP HACTBIIBAHE HA IICHCUOHHA BB3pPacT.

Coriacuo Konekca Ha Tpyzna B bbirapust Bceku City)KHTENl MMa MPaBO Ha 00E3IICTCHUE B pa3mep

Ha JiBe OpYTHU 3aIUIaTH P NEHCHOHUPAHE, a aKO € paboTHII pu ChIMs paboTonaren pe3 nocieanure 10

TOAMHU OT TPYAOBHS MY CTa)K, OOC3IIETEHHETO € B pa3Mep Ha IIeCT OpYTHH 3aIulaTH KbM MOMEHTa Ha

nencuonupane. Tosa e twian ¢ nepunupanu noxomu. (IIpunoscenue Ne 2.21).

3a ompenensHe Ha TE3W 3aIb/DKCHUS] OPYKECTBOTO € HAmpaBWIO AaKTIOEPCKa OLIEHKAa KbM

31.12.2014 r., kaTo € MON3BAJIO YCIYTUTE HA CEPTUDUIPAH aKTIOEP.

H3MmeHeHneTo B ceramHaTa CTOMHOCT Ha 3aIb/DKCHHATA KbM nepcoHaia npu NEHCUOHHUPAHE €

KaKTO CJi€aBa:

CeramHa cTOHHOCT Ha 3aIbJKeHHETO Ha 1 sHyapu
Pa3xon 3a Tekyun TpyJ10B CTax

Pasxonu 3a nuxBu
Herna axTioepcka 3ary0a, mpu3Harta npes nepuona

Ilnamanus npe3 ronuHaTa
Edextu ot nocsenBamiy OleHKY 3a rojliHaTa, B T.4.:

Axmioepcku 3a2y0u om npomeHu 68 YUHAHCOBUME NPEONONLONCEHUS
Axmioepcku 3a2y0u om npomeHu 8 0emocpagckume npeonoI0HCeHus

AKWHO@pCKM 3612)/611 om Kopexyuu, ()bﬂofcamu ce Ha MUuHamt onum

CeramHa cTOHHOCT Ha 3abJKeHUETO KbM 31 1exeMBpH

2014 2013
BGN '000 BGN '000
1,710 1,479
192 185
72 72
11 -
(257) (106)
299 80
25 58

2 2
272 20
2,027 1,710
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Hauncnenure cymu B oT4eTa 32 BCEOOXBATHUS JTOXO/ IT0 IBJITOCPOYHH JOXOIN HA TIEPCOHAa MPH
MIEHCUOHUPAHE Cca KaKTO CJIe/IBa!

2014 2013

BGN '000 BGN '000
Pazxo 3a Tekymy cTax 192 184
Paszxon 3a nuxsu 72 72
Hetna axTroepcka 3ary0a, mpu3Harta npes nepuona 11 -
KoMmmnoHeHTH Ha pa3xoauTe 1o MJAHOBE ¢ 1e()MHUPAHU
JOXOIM,IPU3HATH B nevajoara wiu 3aryoara (Ilpunoscenue No 8) 275 256
EdexTu oT ocieaBaniy OIeHKH Ha 33/IbDKCHHATA KbM IIepcoHala mpu
MEHCUOHUPAHE B T.4. OT:
Axmroepcku 3a2you om npomeHu 6b8 QUHAHCOBUME NPEONOLONCEHUS 25 53
Axmroepcku 3a2you om npomenu 8 demozpaghckume npeonoOHCeHUs 2 1
Axmrwoepcku 3a2you om KOpekyuu, ObIicauju ce Ha MUHA1 onum 272 26
KommnonenTu Ha pa3xoauTe no miaHoBe ¢ JepUHUPAHH
JTOXOIH,IPU3HATH B IPYI'M KOMIIOHEHTH HA BCEOOXBATHHUS I0XO/
(IlIpunoscenue Ne 15) 299 80
O0mo 574 336

[Ipu ompenensine Ha HacTosmaTa croitHoCT KM 31.12.2014 . ca HampaBeHU CIETHUTE aKTIOEPCKHU
MPEANOI0KEHHS:

e 3a OIpenensHe HAa JUCKOHTOBHS (PAaKTOp € M3MOJI3BaHA HOpMa Ha 0a3a TOIUILEH JIMXBEH MPOLEHT B
pasmep Ha 3,8 % (2013 1.: 4 %). HampaBeHOTO mpeamnonoxeHne ce 6a3upa Ha JaHHUTE 3a JTOXOTHOCTTA Ha
nenrocpounute JJLK ¢ 10 ronumien maTypurer;

o NPEANOJOKEHHeTO 3a OBACIIOTO HUBO Ha padOTHUTE 3allaTH ce Oa3upa Ha MperocTaBeHaTa
nHpOpMaLUs OT PHKOBOJICTBOTO Ha JPY>KECTBOTO U € B pa3Mep Ha 5 % TOoAWIIEH PBbCT CHPSAMO MPEAXOTHHS
otueteH nepuox (2013 r.: 5 %);

e CMBpPTHOCT — Mo Tabmuuara 3a cMbpTHOCT Ha HCH 3a ob6mara cMBPTHOCT Ha HAcCeIEHHETO Ha
Bwarapus 3a nepuoga 2011 r. - 2013 1. (2013 1: 2010 . - 2012 1.);

o TeMH Ha TeKyuecTBO — Mexay 0 u 16 % B 3aBucHMMOCT OT net 06ocobenu Br3pacToBu rpynu (2013 r.:
mesxay 0 u 16 %).

To3u man ¢ ,Z[e(l)I/IHI/IpaHI/I A0X04HU Cbhb3AaBa CKCIIO3ULIMA Ha JPYKECTBOTO KbM CIICAHUTE PHUCKOBE!:
HWHBCCTUIIMOHCH, JINXBCH, PUCK CBBbpP3aH C ABJITOJICTUCTO U PUCK CBBbP3aH C HAPACTBAHCTO Ha pa6OTHI/ITe
3arjiaTu. PT)KOBO[ICTBOTO Ha JPYKECTBOTO I' ONPCACIIA IO CICIHUA HAYUH!

e 32 MHBECTHLHOHHHUS — JIOKOJIKOTO TOBa € He(OHIUpaH IUIaH, PY>KECTBOTO Cle/Ba Ja HaOII0gaBa U
TeKyLo OajgaHcupa MPeJCTOSIIUTE IUIAIAHMUS 10 HETO C OCUI'YPSBaHETO Ha JI0CTAaThUyeH IIapUueH pecypc.
HcTopudeckusT omuT, a U CTPYKTypara Ha 33IbKEHHETO, IIOKa3BaT, Y€ HEOOXOJUMUSAT IO TOAUHHU Pecypc
HE € ChILIECTBEH CIPAMO 00MYAHO MOATbPIKAHUTE JIMKBUIHU CPEIICTBA;

e 32 JIMXBEHHA - BCSAKO HaMayeHue Ha joxonaHoctra Ha JIIIK ¢ mogo6Ha cpodHOCT BOAM A0 YBEIHUYEHHUE
Ha 3a]IbJDKEHUETO 110 IUIaHa;

e 32 PHUCKa, CBBP3aH C JBJITOJETHETO - CErallHaTa CTOMHOCT Ha 3aJBJDKEHHETO KbM MEpCOHaNa MpH
NEHCUOHMPAaHE C€ M3YMCIIsiBAa NpWiIaraiku Hail-joOpaTa IpeleHKa M akTyadHa wuHHGopMmanus 3a

CMBPTHOCTTA Ha YUYAaCTHUIIUTE B IJIaHA. VBennueHneTo Ha MMPOAB/DKUTECIIHOCTTA HA ) KUBOTA Ou TTOBIMAIIA 32
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€BEHTYaIHO YBEJMUYEHHE Ha 3aabDKeHuero. lIpe3 mocnemHuTe TroAWHU ce HaONo/aBa OTHOCHTETHA
YCTOWYUBOCT Ha TO3U MOKA3aTel; U
e 32 PHCKa, CBBbP3aH C HApacTBAaHETO Ha pabOTHUTE 3aIIaTH - CeTallHAaTa CTOMHOCT Ha 3aIbJKEHHETO
KbM TE€pCOHAIa IMPH IEHCHOHHWPAHE C€ WM3YMCIIsIBA TPHIIaraiiki Haii-moOpara IpemeHka 3a OBIemoTo
HapacTBaHEe Ha pabOTHUTE 3arlaTH Ha YYaCTHHUIINTE B IJIaHa. [akoBa yBeITWYEeHHWE OW [IOBENO [0
YBEIMYCHUE HA 33IbDKCHUETO Ha MJIaHA.

AHanmu3bT Ha YYBCTBUTEIHOCTTAa HA OCHOBHUTE AKTIOEPCKU MPEATONOXKEHUS CE€ OCHOBaBa Ha
Pa3yMHO BB3MOXKHUTE MPOMEHU B T€3U MPEANOIO0KEHUS KbM Kpasi Ha OTYETHUS MEPUOJI KaTo Ce pUema, 4e
OCTaHAJINTE OCTaBaT HEITPOMEHEHH.

Edexrure oT n3MeHenueTo (yBennueHue uim Hamanenue) ¢ 1 % na:

a. pvema Ha 3anaamume

0. OuckoHmogama Hopma

6. MEKYYecmeo

BBPXY CyMaTa Ha OTYETCHHTE pPa3XOAM 3a TeKyll cTax W nuxsu 3a 2014 T. U pecn. BBpPXY
ceraiiHaTa CTOMHOCT Ha 3aIb/DKEHHETO 32 HM3IUIallaHe Ha JeuHUpaHH JOXOAW NPH IIEHCHOHMpPAHE, ca
OLIEHEHHU KaKTO CIIE/BA:

Edextu BbpXy pazMepa Ha OTUSTCHHUTE PAa3XOJU OT MPOMSIHA HA OCHOBHUTE TIPEIIIOI0KCHISL:
2014 z00una 2013 200una

Yeenuuenue  Hamanenue Yeenuuenue Hamanenue

BGN '000 BGN '000 BGN '000 BGN '000

N3meHenue Ha pbCTa Ha 3aIIaTUTE 27 (24) 23 (20)
W3meHeHne Ha IUCKOHTOBATa HOpMa 3 3 ®) 5
W3meHeHue B TEKy4E€CTBOTO (26) 24 (22) 21

EdexTu BbpXy pazmepa Ha OTYETCHOTO 3aIbJDKEHUE OT IPOMSHA Ha OCHOBHUTE MPEATIOJIOKECHHS:

2014 z00una 2013 z00una
Yeenuuenue Hamanenue Yeenuuenue Hamanenue
BGN '000 BGN '000 BGN '000 BGN '000
M3MeHeHune Ha pbCTa Ha 3aIlJIaTUTE 156 (138) 131 (115)
N3meHeHue Ha TUCKOHTOBATa HOpMa (138) 159 (115) 133
N3meHenue B TEKy4eCTBOTO (148) 142 (124) 121

CpenHo mTpeTerjieHaTta MIOpalys Ha 3aJbJDKCHMSTa 33 M3IUIALAHE Ha Ne(UHUpPAHU IOXOAU Ha
nepconaina e 7,4 roquuu (31.12.2013 r: 7,4 roquHm).
OuakBaHUTE IUIALIaHKUS Ha 00E3LIETEHHUS MPU IIEHCUOHHUPAHE 10 TUIaHa ¢ Ae(DUHUPAHU JTOXOAHM 32

CJIEABAIIMTE IIET TOAUHH € KaKTO CIIEABA:

78



CODPAPMA AL
IPUIOXEHUA KbM HHAUBUAYAJIHUA T'OAUIIEH ®UHAHCOB OTYET 3A 2014 ronuna

Ilpoznosnu nrawanus Ilencuonupane no  Ilencuonupane no Oo6uwo
ev3pacm u cmaxyc oonecm

BGN '000 BGN '000 BGN '000

Inawanus npes 2015 e. 403 8 411
ITnawanus npes 2016 2. 198 8 206
ITnawanus npes 2017 2. 208 8 216
Inawanus npes 2018 a. 203 8 211
ITnawanus npes 2019 2. 186 8 194
1,198 40 1,238

3aoviocenus no 0vi2oCcpouHU OX00U 30 MAHMUEMU

Kbm 31.12.2014 r. B cTOHOCTTa Ha IBITOCPOYHHTE 33IBJDKCHUS KbM IMEpcaHalia ca BKIIOYCHU U
192 x.mB. (31.12.2013 r.: 145 x.7B.), TMpeACTaBIABAIIM 3aIb/DKCHHS KbM IEPCOHANA, CBBP3aHU C
M3IUTANAHETO HA TAHTHEMH 3a TIepHo. OT moBeue oT 12 M. (10 2016 1. 1 10 2017 1.)

33. NPABUTEJICTBEHU ®UHAHCHUPAHUS

JIBJITOCPOYHOTO TPAaBUTEICTBCHO (GuHaHCHpaHe B pasmep Ha 3,358 x.1B.(31.12.2013 r.: 3,534
X.JIB.) € IO CKJIOYEH JIOrOBOP 3a 6e3Bb3Me3/1Ha (DHHAHCOBA MOMOII] 10 ONepaTHBHA Mporpama ,,Pa3surue Ha
KOHKYPEHTHOCIIOCOOHOCTTa Ha Obirapckara mkoHomuka 2007-2013 r. BBB Bpb3Ka ¢ NpupoOuWBaHe Ha
MAIIIMHE U 000pyABaHe 3a HOBO TabJIETHO MPOM3BOACTBO (/Ipunosicerue Ne 16).

KparkocpouHnara gacT ot ¢puHaHcupaHeTo B pa3mep Ha 177 x.nB.(31.12.2013 r.: 178 x.11B.) 11e Ob€
MpU3HaTa KaTo TEKyIl NMPHUXOJ Ipe3 cieApamure 12 Mmecena OT AaTaTa Ha WHIMBUIYaJHHS OTYET 3a
(MHAHCOBOTO CHCTOSIHKE U € TIPEICTaBeHa KaTo ,,APYTH TeKylm 3aabmkerus” ([punoscenue Ne 40).

34. 3BAABJKEHUSA 110 ®PUHAHCOB JIM3UHI

Bxmiouenure B oTyera 3a q)HHaHCOBOTO ChCTOSAHHUE 3adBbJDKCHUA I1I0 (1)I/IHaHCOB JIU3UHI Ca IIO
AOTOBOpH 3a HpI/I,I[O6I/IBaHe Ha aBTomoOmmu. Te ca NpeACTAaBCHU HETHO OT AbJKHMMATA B 6szeu_[e JINXBa U Ca
KaKTO cCJi€aBa.

Cpox 31.12.2014 31.12.2013

BGN '000 BGN '000
Jlo eqHa rogyHa 60 56
Hap enna roguna 34 49
Oo6mo 94 105
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MuHHUMaTHATE TU3UHTOBY IUIAIAHUS 10 (1)I/IHaHCOBI/I}I JIM3UHI Ca ABJDKMMH KaKTO CJICABA:

Cpox 31.12.2014 31.12.2013
BGN '000 BGN '000

Jlo enna roguHa 70 69
Han exna romuna 38 54
108 123

bwaem ¢puHaHCcOB pa3xon Mo (PMHAHCOB JTH3UHT (14) (18)
CeraniHa cTOHHOCT Ha 32JbJIKEHUSITA 10 (PUHAHCOB JIU3UHT 94 105

JbIokuMHATE B paMKHTE Ha ciienBanure 12 Mecena JIM3UHIOBH BHOCKH Ca MPEJICTABCHU B OTUYETA 33
(HHAHCOBOTO CHCTOSHHE KAaTO “Ipyru TeKyinu 3aabmkenus’” (Ipunoocenue Ne 40).

35. KPATKOCPOYHHU BAHKOBHU 3AEMH

Buo sanyma Hozosopena cyma Haoexnc 31.12.2014 31.12.2013
'000 BGN'000 BGN'000

banxoeu 3aemu (o6vpopaghmu)
€Bpo 20,000 31.08.2015 38,847 38,522
eBpo 10,000 14.01.2015 13,477 8,472
neBa 10,000 31.08.2015 9,990 10,002
eBpo 5,000 15.06.2015 9,786 9,806
eBpo 5,000 15.06.2015 1,083 5,072
73,183 71,874

Yovascenu kpeoumnu nunuu

neBa 18,000 30.10.2015 9,965 13,041
neBa 15,000 31.01.2015 4,494 7,335
eBpo 5,000 31.08.2015 3,119 6,628
17,578 27,004
O0wo 90,761 98,878

[ony4yenuTe OaHKOBM 3a€MH B €BPO ca JIOTOBOPECHHU MPH JIMXBEH MPOIEHT, ONpeielieH Ha 6asa Tpu
Meceuen EURIBOR muroc namOaBka g0 2.45 nynkra u enHomeceueH EURIBOR mmtoc HagbaBka o 3
MyHKTa, a 3a Te3u B jeBa — Tpu MeceueH SOFIBOR mmoc 2.1 mynkra, ennomeceuen SOFIBOR mtoc 2
nyHkTa, eqHoceamuieH SOFIBOR mtoc 3 mynkra u nBycenmuden SOFIBOR mmoc 3.25 mynkra. (2013 r.:
3a Te3u B eBpo Tpu MeceueH EURIBOR rmuiroc Hagdaeka 1o 3.2 nyHkra u ennomecedeH EURIBOR rmutroc
HajbaBka g0 3.25 myHKTa, a 3a Te3u B neBa — Tpu meceueH SOFIBOR mumoc 2.1 myHkTa, eHOMECEUeH
SOFIBOR mmtoc 2 mynkra, eqnoceamuued SOFIBOR mmoc 3 nmynkra u nsyceamuuern SOFIBOR miroc
3.25 mynkTra). Kpenuture ca 3a 000pOoTHH CpeCcTBa.

B non3a Ha 6aHKHTE KpenuTopH 3a oOe3neueHne Ha TOCOUYEHUTE MO-TOPE 3aEMH Ca YUPEICHH:

o HWnortexn Ha HeaBrmkuMu uMoTH — 38,264 x.1B. (31.12.2013 1.: 37,019 x.51B.) (IIpunoscerus Ne

16 u Ne 18);
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o Oco0Oenmn 3a503u Ha:

- Mamuau 1 obopyasane — 10,871 x.B. (31.12.2013 r.: 13,599 x.718.) (IIpunoscenuss Ne 16 u Ne
18);

- maTepuaiaau 3anacu — 35,525 x.8. (31.12.2013 r.: 35,525 x.18.) (IIpunoscerue Ne 24);

- B3eMaHHMs OT CBbp3aHu npeanpustust — 16,229 x.is. (31.12.2013 r.: 16,229 x.518.) (/Ipunosicenue

Ne 25);

- ThProBCKH B3emanus — 22,763 x.niB. (31.12.2013 r. : 22,763 x.118.) (IIpunoscenue Ne 26);

- TBPTrOBCKHY B3eMaHHMs OT TPETH JIMIA HA JBIIEPHO Apyx)ecTBo — 12,773 x.iB. (31.12.2013 r.: 4,950
X.JIB.).

JloroBopuTe 3a KpaTKOCPOYHU OAHKOBU 3aMHU ChIBPXKAT KJIay3H C U3UCKBAHUS 32 MMOIbP)KAHE HA

onpesieieHd (MHAHCOBU CHOTHOLICHUS. PBKOBOACTBOTO Ha JAPYKECTBOTO TEKYIIO KOHTPOJIUpA

HU3IBJIHCHUECTO HA TC3U (I)I/IHEIHCOBI/I CbOTHOIICHHA B KOMYHHKalHA CbC CbOTBETHATA Oanka KpeauTop.

36. 3BAABJKEHUSA KbM CBbP3AHU NTPEANIPUATUSA

3aovaicenusma Kom c8bP3aHY NPEONpUAmMUs BKIIIOYBAT:

31.12.2014 31.12.2013

BGN '000 BGN '000

3abIKEHUS KbM JBIIEPHU TPEAIpUATHS 6,994 4,717

3abIKeHNS KbM JPY>KEeCTBA 0] 00T MHAUPEKTEH KOHTPOI 761 793
3aabiDKeHMs KbM JIPY>KECTBa Mo 0011 KOHTPOJ Ype3 KIFUOB

YIPaBIEHCKH TTEPCOHAT 171 2,304

3aabIoKeHNsI KbM aCOIMUPAHH JPYKECTBa 2 -

3abIKeHHs KbM JPY’KEeCTBA OCHOBHH aKIIMOHEPH 1 22

O0uo 7,929 7,836

3aovaoicenusma KoM cevp3aHU NPeONpUsMUsL N0 8UO0Ee Ca KaKTO CIeBa:

31.12.2014 31.12.2013

BGN '000 BGN '000

JocraBka Ha yciayru 3,877 6,099
3aabiKeHUs 3a JOCTaBKa HA MATEPUAIHU 3alacu 3,545 152
HeBHeceH J14510B KanuTal B HOBOYUPEJEHO ABIIEPHO JPYKECTBO 404 -
JocraBka Ha TBATOTpPAiHA AaKTUBU 103 1,585
O6110 7,929 7,836

THpProBekuTe 3abDKEHHS KbM CBBP3aHM MPEINPUATHS ca TEKyIIM W He ca 00e3leUeHH
JOITBITHUTENHO OT JPYKECTBOTO. JIeBOBHTE 3a1b/KeHMs ca B pasmep Ha 5,820 x.is. (31.12.2013 r.: 7,550
X.JB.), B eBpo — 1,153 xuB. (31.12.2013 r.: 22 x.5B.), B moJscku 31m0TH — 552 x.jB. (31.12.2013 r.: 264
X.JIB.) ¥ B Ka3axcraHcku Tenrera — 404 x.B. (31.12.2013 r.: Hsama).
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OOnuaitHUAT cpeleH KpeauTeH IMepHof, 3a KOWTO HE Ce HaJyhClsABa JIMXBa IO THPTOBCKH
3aJIbJDKEHUS KbM CBbp3anu juia ¢ 90 qau. J[pykecTBOTO HsAMa MPOCPOUYCHH THPTOBCKH 3aBDKCHUS KbM
CBBP3aHU JIHIIA.

37. TbPTOBCKMU 3AABJIXKEHUSA

Tvpeosckume 3a0badceHUs BKIIIOYBAT:
31.12.2014 31.12.2013

BGN '000 BGN '000
3aabKEeHU KbM JOCTAaBUULIA 6,364 4,568
[Mony4yenu aBancu 189 405
Oo0mo 6,553 4,973

31.12.2014 31.12.2013

BGN 000 BGN 000
3abIDKeHNS] KbM JOCTABYHIINA OT Yy>KOMHA 5,039 2,871
3aIbDKEHUS KbM JJOCTABYMIIA OT CTpaHaTa 1,325 1,697
O6mo 6,364 4,568

3aIbIDKEHUSITA KbM JIOCTABUHMIIHM Ca TEKYIIH, OC3IMXBEHU U Ca 32 TONTYYCHH MaTepHaid U yCIyTH.
Banyraute 3anbimkenus ca B pazmep Ha 5,145 x.iB. (31.12.2013 1 2,871 x.1B.). OT 14X B eBpo ca 2,972
x.JB. (31.12.2013 r: 2,507 x.nB.), B mar.goaapu — 1,916 x.B. (31.12.2013 r: 285 X.11B.), B MOJICKU 3JI0TU —
244 x.n. (31.12.2013 r.: 53 x.71B.) 1 B mpyru Banytd — 13 x.78. (31.12.2013 : 26 x.11B.).

OOWYalHUAT CcpelleH KPEeTUTEH IMepuoJi, 32 KOWTO He Ce HauyhclsBa JIMXBA 1O THPrOBCKU
3aabmkeHus € 180 quu. JpykecTBOTO HsIMa MPOCPOUYEHU THPTOBCKH 33 bJKEHHUS.

JpyXecTBOTO WMa TMPEJOCTaBeHU JCMO3UTH Karo obOesnedenus ([lpuroowcenue Ne 22 n
Ipunoocenue Ne 27) Ha 3aIbIDKEHUS KbM JIOCTaBUWIIM MO THPTOBCKH CHIEIKH B pasmep Ha 539 x.iB.
(31.12.2013 r.: 693 x.11B.).

38. 3AJIbJIDKEHMS 3A JAHBIU

,Z]aHquume 3a0bJIoICeHs BKITIOYBAT:

31.12.2014 31.12.2013

BGN '000 BGN '000

Janbpuy npu u3TOYHNKA 554 341
JlaHbliy BbPXY JOXOIUTE HA PUINUECKUTE JIMIIA 194 193
Janbk BbpXy 100aBeHa CTOMHOCT 154 -
Koprmioparusen nanbk - 709
O6uo 902 1,243
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Jlo natara Ha U3JaBaHe HA HACTOSIINS OTYET Ca U3BBPIICHN PEBH3UU M MIPOBEPKU KAKTO CIIE/BA!
e 1o IJIC—pmo31.12.2011r,;
e IIbJHA AaHbYHA peBu3us — 10 31.12.2011 r;
o Hamuonanen ocurypurenex uacTutyT — 110 30.09.2013 1.

JlaHp4HA pEeBU3WS Ce M3BHPINBA B METTOAMIICH CPOK OT W3THYAHE HA TOJAMHATA, TIPE3 KOSTO ¢
nmoJlajicHa JTaHbYHATA JISKIapanus 3a ChOTBETHOTO 3aJbDKEHHE. PeBH3HATA MOTBBPKIABA OKOHYATEIIHO
JaHBYHOTO 3aIbJDKEHHE HA CHOTBETHOTO APYKECTBO - JAHBYHO 3aIBJDKCHO JIMIE, OCBEH B M3PHUYHO
MPeIBUICHUTE OT 3aKOHOJATEICTBOTO CITyYaHu.

39. BAABJIKEHUSA KBM IIEPCOHAJIA U 3A COLHUAJTHO OCUT'YPSIBAHE

3aovaocenusma kom nepcorala u coyuainomo ocucypseaHe ca KakTo CJac/aBa:

31.12.2014 31.12.2013
BGN '000 BGN '000
3abIDKeHMs KbM MIEpCOHaa, B T.4.: 3,445 3,037
Tanmuemu 1,810 1,537
MeKYuU 3a0bIHCEHUS 917 805
HAYUCIEHUsL 3a HENOA36AHU KOMNEHCUPYeMU OMNYCKU 718 695
3aIbIKEHYS 110 COITUAIHOTO OCUTYPSIBaHE, B T.4.: 768 699
MeKYuU 3a0bIHCEHUS 655 591
HAYUCIeHUs 3a Henoa36aHU KOMIEHCUpyemMu OmnycKu 113 108
O0umo 4,213 3,736
40. IPYT'U TEKYIIN 3AIBJIKEHUS
Lpyeume mexywu 3a0v1iceHus BKIIOYBAT:
31.12.2014 31.12.2013
BGN '000 BGN '000
[MpucwaeHu cymu 1o chaeOHU Jiena 299 253
3aabiDKEHUE 3a TUBUIEHTH 250 279
[MpaBurencrBenu ¢punancupanus (Ilpuroscernue Ne 33) 177 178
Y apbKKu OT pabOTHUTE 3aIIaTH 175 189
3agbiokeHue 1o GuHaHCOB JHU3UHT ([Ipunodcenue Ne 34) 60 56
Hpyru 8 20
O06mo 969 975

41. YCJIOBHU 3AABJIKEHUSA U AHTAXKUMEHTH

Cvoednu dena

IIpe3 2012 r. ¢ pemenue ot 23.10.2012 r. Ha ApGutpaxuus cva B Ilapmwxk uckst Ha Codapma Al
Cpelry KJIMEHT 0 TIOBOJI HEIUTaTeH! JIOCTABKH 32 MOJIy4YeHU CTOKH B pa3mep Ha 1,034 x. eBpo (2,022 x. 1B.)
e ynosietBopeH (I1punosicenue No 45).
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Ipe3 2013 r. Apbutpaxuus cba B [Tapmwk nasa npaso Ha Codapma AJl na npeasBu JOIbIHUTEICH
WCK, KaKTO CJIe/IBa:
e 32 KOMIICHCAIUs Ha 3ary0a Ha OM3HEC, MPETHPIISIHA B PE3yJTaT OT YBPEXKIaHE HA UMHUIDKA
Ha JIpy’KecTBOTO B pazmep Ha 1,240 x.eBpo (2,425 x. 1B.).
e 3a KOMIICHCAIMS HAa ChACOHH U JAPYTH Pa3HOCKH B pa3mep Ha 75 Xx. mar.goi. (121 x. B.) u
153 x.eBpo (298 x. 1B.).

C pemenne ot 11.07.2014 r. Ha cbaa no ¢anurute B [lonma, e mpekpaTeHO MPOU3BOACTBOTO 110
HECHCTOSATENTHOCT HA KIWEHTA-IUTBXKHUK, IOpagd HENOCTaThYHAa HAJUMYHOCT HA CPEACTBA B Macara Ha
HEChCTOSATEHOCTTA 3 YAOBJIECTBOPSIBAHE HA KPEIUTOPUTE C IIPUETU B3EMaHUS.

CwriacHo Bb33uBHO penienne Ha CAC ot 08.11.2012 r. Codapma A/l € ochlieHO COMUAAPHO ChC
CBOE ABILEPHO APY>KECTBO 3a HETIATEHH 3aIbJDKEHHUS KbM JIOCTABYMK OT CTPaHa Ha JbLIEPHOTO APYKECTBO
Ha ctoiHOoCT 153 x.;1B. (95 X.11.4.) BKJI. TJIABHUIIA M HEYCTOWKH, KaKTO ¥ 332 3aKOHHATA JIMXBa BBPXY Ta3u
cyma, cuutaHo oT 22.12.2005 r. 1o marata Ha OKOHYATCITHOTO HM3IUIAIIAHE Ha 3aBJDKCHUETO W 12 X.JIB. -
Pa3HOCKH IO JeNIOTO. 3aABIDKEHHETO M3ISUIO € HAYMCIEHO B OTYeTa 3a (PMHAHCOBOTO CHCTOSHUE KBM
31.12.2014 r. Ha gwiiepHoTO ApYy)ecTBO (IIpunoscenue Ne 45). Codapma AJl uMa OJOKUpaAHH TAPHIHU
cpenctBa B pasmep Ha 598 x.jB. (372 x.1mat.1011.) Kato obesneueHue mo aeaoto ([puroscernue Ne 28).

3Hauumennu HeOMMeEHAEMU 002060PU U AH2AICUMEHMU

IIpe3 2013 r. ApyXecTBOTO € MOEeJI0 aHraKUMEHT 3a camoydacTue B pasmep Ha 3,000 x.iB. mo
JIOrOBOp 32 (MHAHCHpaHE IO ONEpaTUBHA IporpaMa ,Pa3sBuThe Ha KOHKYpPEHTTHOCIIOCOOHOCTTa Ha
Obirapckata umkoHomuka” 2007 — 2013 1. M3mbiHeHWETO Ha JOroBOpa ce odakBa Ja Objae ¢
MPOJBIDKUTENHOCT OT 18 Mecena u € 00BBP3aHO OCHOBHO ¢ ()MHAHCHpAHE HAa BHEAPSIBAHETO HA MHOBATHBHU
MPOAYKTH B aMITyJTHOTO IIPOU3BOACTBO.

[Ipe3 2013 r. APyKECTBOTO € MMOIYINIIO IPABUTEICTBEHO (PMHAHCHUPaHEe B pa3mep Ha 3,787 X.JiB. 1m0
JOTOBOp 3a (UHAHCHpaHe M OlepaTMBHAa mporpama ,Pa3BuTHe Ha KOHKYPEHTTHOCIIOCOOHOCTTa Ha
obarapckata mkonomuka” 2007 — 2013 r. (Ipunoscenue Ne 34 w Ilpunoosicenue Ne 40), cBbp3aHO C
TEXHOJIOTUYHO OOHOBJICHHE M MOJCPHHU3alMs Ha TabieTHO npou3BoacTBO ([Ipunodcenue Ne 16).
JpyecTBOTO € IOeJI0 aHTaKUMEHT 3a CPOK OT 5 TOAMHH CJe] NMPHUKIYBAHE HA MPOEKTa, CUUTAHO OT
11.03.2013 r. u cBriaacHoO JOTOBOpa, MPOEKTHT HE TPAOBa Ja MPETHPNH 3HAYMMU M3MEHEHHS, 3acsraiiu
HEroBaTa CBHIIHOCT, YCIOBUSATA 332 HETOBOTO H3IIBIHEHHE WM TMOPaKAAllM HEONpaBAaHW H3TOIH 32
IPY>KECTBOTO, KaKTO M W3MEHEHHWs, NPOM3THYAIIM OT NPOMSHA B XapakTepa Ha COOCTBEHOCTTA Ha
OpUAOOUTUTE AaKTHBH, CBBbpP3aHU C (QuUHAHCHpaHeTo. IIpu HeW3mblIHEHHE Ha TEe3W HW3CKBAHHA
MPeOCTaBeHOTO (PHHAHCHPAHE TIOJIEKH Ha Bh3CTaHOBsiBaHe. K'bM J1aTara Ha M3rOTBSHE HA OTYETAa BCUYKU
W3UCKBaHUS 10 JOTOBOPA ca CIa3eHH.

Hopbuumeﬂcmea u npedocmaeenu capanyuu

pr)KCCTBOTO € CBIUIBXXHUK IO MOJYUYCHH 0aHKOBU KpeauTu, HU3AaJACHU 0aHKOBU rapaHnuy,
CKUIFOYCHU JIM3UHI'OBU JOT'OBOPH KAKTO U € IrapaHT MpPCa 0aHKHU U A0CTaBYMIU HA CIICAHUTC APYKCCTBA:
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JApyxecTBO Ilepuoa Ha Bun Jorosopen pazmep Pasmep na
nagex BAJIYyTa rapaHTHpPaHa

cyMa KbM

Opurunanna 31.12.2014

BaJIyTa BGN'000 BGN'000

Codapma Tpeiinunar AJl 2015-2019 r. €Bpo 64,145 125,441 111,713
Codapma Tpeitnuar AJl 2015 . neBa 14,732 14,732 13,384
Buramuan OAO 2016 T. eBpo 7,000 13,691 13,691
Brodapm Nmxenepunr Al 2023 1. JIeBa 4,250 4,250 4,240
®Dapmarmaat AJ] 2015-2019 . JIeBa 1,329 1,329 1,268
Tenexommiekt A/ 2015 . JIeBa 5,009 5,009 1,252
Bera ®apma A/l 2015 . JIeBa 1,000 1,000 993
EnepromaBectMbHT A/ 2015 . JIeBa 2,018 2,018 518
Mowmmuna Kpenoct A/l 2015 . neBa 500 500 263
Munepankomepc A/l 2015-2017 1. €BpO 150 294 205
Munepankomepc Al 2015 . neBa 175 175 175
bwirapcka posza Cesrononuc AJ] 2015 . €BpO 1,617 3,163 40
147,742

JIpy’KeCTBOTO € IMpPEJOCTABUIIO B T0JI3a Ha OAHKH MO TMOJYYEHH 3aCMH OT JBIICPHH JPYKECTBA
ClIeTHUTE 00e3IeUCHHUS:

o Unortexn Ha HenBmwxkuMu uMotd — 10,776 x.B. (31.12.2013 1.: 8,598 x.11B.) (IIpunoswcenue Ne

16);

e Oco0Oenn 3a103u Ha:

- ManuHu 1 obopyaBane — Hama (31.12.2013 r.: 2,221 x.1B.) (IIpunoscenue Ne 16);

- chopbxkenus — Hama (31.12.2013 r.: 233 x.uB.) (/Ipunoscenue Ne 16);

- Marepuainnu 3anacu — 17,623 x.B. (31.12.2013 r.: 17,623 x.118.) (IIpunoowcenue Ne 24);

- ThproBeku B3emanus — 12,000 x.B. (31.12.2013 r.: 19,705 x.51B.) (I1punosicenue Ne 26).

Apyau
JpyXeCcTBOTO € M3MBIHIIO CBOUTE 3aIBDKCHUS 110 3aKOHa 3a ympapiieHne Ha otnagsnure (3Y0),

Mopajii KOeTo B O0TYeTa 3a (PMHAHCOBOTO CHCTOSIHUE HE Ca BKIIIOYCHHU 3a/IBJDKCHHUS 3a MPOJIYKTOBA Takca,
HE3aBUCHMO, Ye KbM JIaTaTa Ha WU3rOTBSHE HA (DUHAHCOBHS OTYET BCE OIIC HAMAa O(PUIMANCH JOKYMEHT,
nokaspail, 4ye ExkoOynmnak (opraHuzanusira, B KOSITO JIPY>KECTBOTO WIICHYBA) € WU3IIBIHII aHTQXKUMEHTUTE
cu o 3YO.

42. YIIPABJIEHUE HA ®UHAHCOBMUS PUCK

B xonma Ha oOunuaiiHaTa CH CTOMAHCKa AEWHOCT JAPYXKECTBOTO MOXKE Aa ObJe HM3JI0KEHO Ha
pa3nuuHu (PMHAHCOBH PHICKOBE, Ha-BaYXHUTE OT KOWTO Ca: Ma3apeH PUCK (BKIIOYBAIL BAyTEH PUCK, PHCK
OT TpOMsIHA Ha CIIpaBeUIMBaTa CTOMHOCT M LIEHOBU PHUCK), KPEOUTEH PHUCK, JUKBUICH PUCK M PHCK Ha
JMXBEHO-00BBp3aHN MapuyHu noTory. OOIIOTO ynpaBieHHe Ha pUCKa € (POKYCHPaHO BBPXY TPYAHOCTUTE
MPU POTHO3HMpaHe Ha QUHAHCOBHTE Ma3apy U JOCTHIAHE MUHUMHU3UPAHE HA TIOTCHIUATHUTE OTPUIATEITHA
e(eKTH, KOMTO MOrarT Ja Cce€ OTpa3siT BbPXy (UHAHCOBHTE PE3YJTATH M CHCTOSHUE HA JIPYXKECTBOTO.
Texymo ¢unancoBuTe pUCKOBE ce MAEHTHU(UIMpAT, U3MEPBAT M HaAOII0AaBaT C MOMOIITA HA Pa3IU4YHU
KOHTPOJIHW MEXaHW3MH, BbBEJICHH, 32 J1a CE€ ONpPENENAT aJeKBaTHU LIEHW Ha NMPOIYKTUTE M YCIYIHUTE Ha
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APYXKECTBOTO M HA HPHUBJICUCHUA OT HETO 3a€MCH KalluTaJl, KaKTO M Ja C€ OLCHAT aACKBATHO IIa3apHUTE

00CTOSTEICTBA HA IMPaBCHUTEC OT HECTO MHBCCTHUIINU U (1)OpMI/ITe 3a IOAABPIKAHC Ha CBO60I[HI/ITG JIMKBUIHHU

CpeacTBa, 0e3 ma ce JO0IIyCKa HEOoIIpaBJaHa KOHUICHTpallud Ha JaACH PUCK.

YHpaBHeHI/ICTO Ha pUCKa C€ OCBHIIECTBABA TCKYIIO OT PBKOBOACTBOTO Ha APYKECTBOTO CBHIJIACHO

TTOJTUTHKATa onpezeiena oT CrBera Ha qupekTopute. [1oCIeTHusAT € Mpuesl OCHOBHY IPHHITAITH 32 00I0TO

yIpaBjieHHE Ha (MHAHCOBUS PUCK, Ha 0a3aTa Ha KOHMTO ca pa3pabdOTeHH KOHKPETHH NPOLEIYpU 3a

YIpaBJICHUC HA OTACITHUTC CHCHI/I(bI/I‘lHI/I PUCKOBE, KaTO BAJIYTCH, ICHOBH, JIMUXBCH, KPECAUTCH U JIMKBUICH, U

3a pUCKa MpU HM3MO0JI3BAHCTO HAa HEACPUBATUBHN HHCTPYMCHTHU.

Kareropuu ¢puHaHCOBM HHCTPYMEHTH:

Dunancoeu akmueu

DuHnancoeu aKkmueu Ha PA3noJI0HCeHUe U 3a nPooaxr3coa
Hnsecmuyuu na pasnonodicenue u 3a npooasicoa (6 akyuu)
Kpeoumu u e3emanusn

Hwazocpounu 63emanust om c8bP3aAHU NPeOnpuUsmus
Hpyeu ovazocpounu e3emanus

Kpamkxocpounu e3emanus om c8vp3anu npeonpusamus
Tvpeoscku e3emanus

Hpyeu 83emanus

[TapuyHu cpencTBa M MApUYHU €KBUBAICHTH

O0110 pUHAHCOBU AKTHBHU

Dunancoeu nacueu

bankoeu 3aemu

Hvreocpounu bankosu 3aemu

Kpamxocpounu banxoeu 3aemu

Kpamxocpouna wacm na 0vieocpounu 6aukosu 3aemu
pyau 3a0v31cenusn

Tvpeoscku 3a0viadceHUs KoM C8bP3AHU TUYA
Tvpeoscku 3a0vadiceHus

3aovnoicenus no unancos uzune

Hpyeu 3a0vuicenus

O0mo puHAHCOBM NaCUBH 110 AMOPTH3NPAHA CTOHHOCT

Banymen puck

31.12.2014 31.12.2013
BGN '000 BGN '000
4,439 6,862
4,439 6,862
156,471 151,535
33,150 25,649

6 17

99,505 103,350
22,246 21,072
1,564 1,447
2,935 8,198
163,845 166,595
31.12.2014 31.12.2013
BGN '000 BGN '000
136,124 151,423
37,972 48,723
90,761 98,878
7,391 3,822
14,936 13,054
7,929 7,836
6,364 4,568

94 105

549 545
151,060 164,477

I[py)KCCTBOTO H3BLpIIBA CBOSATA ,I[efIHOCT IIpU aKTHUBCH 00MeH ¢ UY>KACCTpaHHU OOCTABUUIIA U

KIIMCHTH. Hopa;u/l TOBA TO € MU3JIOKCHO HAa BAJTYTCH PHUCK, OCHOBHO CHPAMO HIATCKUA JOJIAp. I[I)Y)KCCTBOTO

O0CTaBsA 4aCT OT OCHOBHUTEC CHU CYPOBHUHU U MATCpUAIN B HIATCKH JOJIapH. BaHYTHI/ISIT PHUCK € CBBp3aH C

HETraTUBHOTO IBWXCHHUE Ha BaJyTHHA KYpPC Ha IIATCKUA JOJIap CHOpAMO 6Lnrap01<m[ JICB 1IpU 6’b)IeIlII/ITe
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CTOTIAHCKW ONepalnuy, M0 MPU3HATUTE BAITYTHH aKTHUBU W TACHBH, U OTHOCHO HETHHUTE WHBECTHIIMH B
YyXAE€CTPaHHU JPYKECTBA.

OcrananaTa yacT OT ONEpaluuTe Ha JPYKECTBOTO OOMYAIHO ca JCHOMHHUPAHH B OBJITapCKH JIeBa
u/nnm B eBpo. JpyKecTBOTO peanm3mpa 9acT OT CBOSITAa TOTOBA MPOMYKIMs B Pycus B €Bpo U Mo TO3U
Ha4YMH eTMMIHAPA BATYTHHSI PUCK, CBBP3aH C 00e3IeHKaTa Ha pycKara pyOiia mpe3 mocieaHnTe Mecenn. B
€BpO ca JEHOMUHHUpPAaHU U pa3dyeTUTe C IABLIEPHUTE ApYyXKecTBa B YKpailHa. Bernpekn ToBa BBB Bpb3Ka C
HECTaOMJIHOCTTa B JbpkKaBaTa W MpOABJDKaBallaTa oO0€3leHKa Ha YKpawHCKaTa TpUBHA, C Lel
MUHUMH3UpPAHE Ha BaJyTHUS PHUCK, APYKECTBOTO IPOBEXKAA Ype3 ABLIEPHUTE CH JIPY’KECTBAa BalyTHa
MTOJINTHKA, BKJIOYBAIIA MTPUJIAaraHeTo Ha aBaHCOBH IUTAIAHKS M ChKpAlllaBaHE Ha CPOKOBETE HAa OTIOKEHO
IUIalaHe ¥ He3a0aBHO MpeBayTHPaHE B €BPO Ha TMOCTHIUICHUSATA B MECTHA BallyTa, KAaKTO WM 3ajlaraHe Ha
MO-BUCOKU THPTOBCKU HAAICHKH C LIeJ1 KOMIIEHCHPaHe Ha eBeHTyaIHa Obelia 00e3leHKa Ha TPUBHATA.

3a KOHTpOJMpaHe Ha BAIYTHHUS PHUCK B JIPYKECTBOTO MMa BbBeJEHA cHCTEMa Ha IUIaHHpaHE Ha
JOCTAaBKUTE OT BHOC, 32 MPOJAKOWTE BHB UyKIECTpaHHA BallyTa, KAaKTO W TPOIEIYPH 3a €XKEITHEBHO
HaOIIfO/IeHNEe Ha JBIDKEHHSTAa BBHB BANYyTHUS KypC Ha IIATCKHUs JOJap M KOHTPOJ BBPXY HPEACTOSIIH
TUTalaHus.

AKTUBUTE ¥ TACHBHTE, [CHOMHHHPAaHH B OBJITapCcKH JIEBOBE M UYyXKICCTpaHHa BalyTa ca
MpeICTaBEeHH, KAKTO CIIE/BA:

31 oexemepu 2014 2. B USD B EUR B BGN B Ipyra Oo6mo
BaJIyTa

BGN'000 BGN'000 BGN '000 BGN '000 BGN '000
@OuHaHCOBH aKTHBHU Ha Pa3ONIOKECHHE U

3a mpoxax0Oa - 1,256 3,183 - 4,439
Bsemanus u mpejocTaBeHA 3aeMHU 1,674 117,154 36,248 1,395 156,471
[Mapuunam cpencTBa U MapUIHA

€KBHUBAJICHTU 1,256 1,014 534 131 2,935
OO0 GpuHAHCOBHM AKTHBH 2,930 119,424 39,965 1,526 163,845
BbankoBu 3aemu - 111,675 24,449 - 136,124
Jpyru 3axbKeHus 2,201 4,125 7,303 1,307 14,936
O0mo punancoBH MACUBHU 2,201 115,800 31,752 1,307 151,060
31 oexemepu 2013 2. B USD B EUR B BGN B Apyra Oo6mo

BAJIyTa

BGN'000 BGN'000  BGN "000 BGN '000 BGN '000

DduHaHCOBY aKTHBH HaA Pa3IoJIOKEHUE U

3a mpoaaxoa - - 5,549 1,313 6,862
B3eMaHnus u npeaocTaBeHu 3aeMU 802 109,427 39,783 1,523 151,535
TTapuyHu CpeACTBA U MAPUIHH

€KBHUBAJICHTU 1,662 5,720 814 2 8,198
OO0110 pUHAHCOBH AKTHBH 2,464 115,147 46,146 2,838 166,595
Bankosu 3aeMu - 106,167 45,256 - 151,423
Jpyru 3axbKeHAS 538 2,529 9,539 448 13,054
O0u10 GpUHAHCOBH NACHBH 538 108,696 54,795 448 164,477
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Ananus na sajiymuama 4yeCmeumeinocm

EdexTpT 0T BanyTHaTa uyBcTBUTENHOCT Ipu 10 % yBenuueHue/HamMajIeHne Ha TEKyLUTe OOMEHHU
KypcoBe Ha OBJITapCKUs JI€B CIPSIMO IMATCKUS JOJIAp W CIIPSAMO JIPYTUTE BATYTHH EKCIIO3WIMH Ha 0aza
CTPYKTypaTa Ha BaJlyTHHTE aKTHBH W MAacWBU KbM 31 IeKeMBpU U MpH MPEAIONI0KEHHE, Ye ce UTHOpUpa
BIMSHUETO Ha OCTaHAJIWTE MPOMEHJIMBH BEIWYMHUA € W3MEPEH M TPEACTaBeH KaTo BIMSHUE BBPXY
(hvHAHCOBHA pPE3yATAT Ciie]] OOJIarane ¢ NaHbIH U BbPXY COOCTBEHHS KAITUTall.

USD

31.12.2014 31.12.2013
BGN '000 BGN '000

®uHAHCOB pe3ynTatr + 66 173
Harpynanu meqanbu + 66 173
®uHAHCOB pe3ynraT - (66) (173)
Hatpymanu meqandu - (66) (173)

[Ipu yBenuuenue ¢ 10 % Ha Kypca Ha IIATCKHS J0Jap CHPSIMO OBIATapCKUs JIEB KpalHUAT eekT
BbpXy Iedanbara Ha ApYKecTBOTO (cien obnarane) 3a 2014 r. 6u 6un yBenmuenue ¢ 66 x.iB. (0.25 %)
(2013 r: B mocoka yBenuuenue B pazmep Ha 173 x.iB. (0.52 %).Coiusar cToiiHOCTeH eeKT Ou uMaio u
BBPXY COOCTBEHHS KAaITUTAI — KOMIIOHEHT ,,Hepa3IpeIeeH: neyanon”.

[Tpu Hamanenue ¢ 10 % Ha Kypca Ha IIATCKHS J0JAP CHOPSIMO OBJITapCKUs JICB KpaiHHUAT eekT
BBPXY MeyandaTa Ha APYKecTBOTO (cien obnarane) OM OWi paBeH M PElUIPOYEH Ha ITOCOYCHHUS MO — rope
pe3ynTar NpH yBEINIECHHETO.

BnmsHuero Ha ocranamute BanmyTH (M3BBH mi.jonap) mpu 10 % yBenwdeHHe Ha KypcoBETE€ UM
CHpSIMO OBITApCKUS JIEB € HE3HAUUTEITHO BBPXY IedandaTra Ha JpyKecTBOTO (cien obnarane). Kpaitausr
edexT BepXy Hes 3a 2014 1. e B mocoka yBenwueHue B pasmep Ha 96 x.B. (0,36%) (3a 2013 r.: B mocoka
yBesmdenue B pasmep Ha 184 x.iB (0,55%). EdekTsT BbpXy COOCTBEHUSI KAITUTANI € Ha ChIlaTa CTOMHOCT U
B II0COKa yBEJIMYEHHE /HaMalleHne U pepiekTupa B KOMIOHEHT ,,HATPYNaHH Tedanon’”.

PBKOBOJICTBOTO € Ha MHCHHMEC, Y€ ITOCOUCHUA IMO-TOPC aHalI3 Ha BajlyTHaTa YyBCTBUTCIHOCT Ha
0a3a OajaHCOBa CTPYKTypa Ha BAJIyTHUTE aKTHUBU M MACHUBU OTPa3siBa M BaJlyTHATA YyBCTBUTEIHOCT Ha
JPYKECTBOTO Mpe3 T'OHMHATA.

Ilenosu puck

Jpy»KecTBOTO € U3NI0KEHO OT €/{Ha CTpaHa, Ha IIEHOBH PHCK OT JBa akTopa:

a) eBEHTYAIHO HapacTBaHEe Ha JOCTABHHUTE IIEHN HA CypPOBUHUTE M MaTepUaIIUTe, TOKOIKOTO Haa 80 %
OT M3I0JI3BaHUTE CYPOBHUHHU Ca OT BHOC U 3aeMaT cpeaHo 50 % oT pa3xomuTe 3a MPOU3BOCTBO; U

0) HapacTBallaTa KOHKYPEHIIMsS Ha Obirapckus (papMaleBTHUYCH Ia3ap, HaMHpalla OTpaKeHHe U B
IIEHNUTE Ha JIEKapCTBaTa.

3a MUHMMH3MpPAHE HAa TOBA BIMSAHHE JAPYKECTBOTO mpwiara (UPMEHa CTpaTerus, e
ONTUMH3UPAHE Ha MPOHM3BOACTBEHUTE Pa3XOH, BAIWIAMPAHE HA aITEPHATHBHHU JIOCTABYUIIM IpEAJiaraiiu
W3TOIHA THPTOBCKH YCJIOBHS, paslIMpsiBAHE HA HOMEHKJIATypaTa 4pe3 pa3paboTBaHe Ha HOBU 3a Maszapa
TFCeHEPUYHU MPOAYKTH W HE Ha MOCIEAHO MSCTO I'bBKaBa MapKETHHIOBAa M IICHOBa MojuThKa. lleHOoBara
MOJIUTHKA € (DYHKIMS OT TPHM OCHOBHH (DaKTOpa - CTPYKTypa Ha pa3XxOIuTe, IICHH HAa KOHKYPEHTH H
MOKYyTaTeIHA Bh3MOXHOCT Ha TIOTPEOUTEIHTE.
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Ot apyra cTpaHa, IpYy>KECTBOTO € M3JIOKEHO Ha IIEHOBH PUCK II0 OTHOIIEHHE Ha TPUTEKABaHUTE OT
HETO aKIIUH, KIacCU(PHUIIMPAaHH KaTO MHBECTHUIIMKM Ha Pa3MOJIOKEHHE U 33 Mpoaax0Oa. 3a 1menra phbKOBOJACTBOTO
CleIu W aHAJIW3Upa BCHYKHU MPOMEHH HA TMa3apa Ha LIEHHU KHUXKA, KAKTO U U3IO0JI3Ba KOHCYITAHTCKUTE
YCIIyTH Ha €IWH OT Hali-aBTOPUTETHUTE B CTpPaHATAa MHBECTUIIMOHHHU MOCPETHHUIHN. J(OMBIHUTETHO, KbM
HACTOAIIMS €Tam, Mopaad WKOHOMHYecKaTa M (pMHAaHCOBa KpH3a, PHKOBOJACTBOTO € B3EJIO pEIICHHE 3a
CWIHO peaylMpaHe Ha omnepanuutre Ha (POHJOBUTE Ma3apu, 3aabpXKaHEe Ha 3aKYNEHUTE aKIUH B TIO-
JBJITOCPOYCH XOPU3OHT MPH TEKYIIO HAOIIOACHUE HA IOKIaIBAHUTE OT ChOTBETHUS €eMUTCHT (DMHAHCOBU U
OW3HEC MMOKa3aTeNH, KAKTO U Pa3BUTUETO HA JICWHOCTTA MY B YCJIOBUATA HA KpHU3a.

Kpeoumen puck

Kpenuten e puckbpT, Opu KONTO KIMEHTHTE Ha APYXKECTBOTO HiAMa Jla ObIAT B ChCTOSHHUE Ja
U3IUIATAT M3ISUI0 U B OOMYAHO TMPENBUACHUTE CPOKOBE IBIDKMMUTE OT TSIX CYMH 10 TBHPIOBCKHUTE
B3eMaHus. [locnennure ca mpeicTaBeHH B OT4eTa 3a (DMHAHCOBO CHCTOSIHAE B HETEH pasMmep, Cliej
IpucHajaHe Ha HAYUCICHUTE OOE3LEHKH IO ChMHMUTEIHHM W TpyAHOCHOMpaeMu B3emaHus. Takua
00e3leHKH ca HamlpaBEeHW KBAETO M KOraTo ca OWiM Haluie CHOUTHA, WACHTU(UIIUpANIN 3aryon OT
HECHOMPAEMOCT CHIIACHO MPETUILICH OTIHT.

B cBosita THproBcka TpakTHKa JPYKECTBOTO € MpHiarajo pa3iudHH CXEMH Ha JHUCTPHOyIus,
JIOKAaTO TOCTUTHE ceramrHusl epekThBeH MoAXol, choOpaseH ¢ mazapHaTa oOCTaHOBKAa Ha pabora,
pa3HOOOpa3HUTEe HAYMHU Ha IUIalllaHe, KaKTO M C BKJIIOYBAHETO Ha ThProBCKU pabaru. [IpyxecTBOTO
paboTH ¢ KOHTpareHTH C UCTOPHS Ha B3aMMOOTHOLICHHSTa HA OCHOBHHUTE CH MMAa3apy, KaTo CH MapTHUpA C HaJ
70 OBATapCKU U YYKACCTPaHHH JUIEH3UPAHHU THPTrOBIM Ha JICKAPCTBA.

Paborara ¢ guctpudyrtopu, kouto padorsar ¢ H30K u mppkaBHHTE OONHWYHH 3aBEIEHUS CHIIO
W3UCKBAT MOJMTHUKA Ha OTIOXKEHU IUIAllaHus. B To3M cMMCBHI HE3aBHCHMO, Y€ € HajWle KOHLEHTpauus Ha
KpPEAUTEH PHUCK, TOM Cce KOHTPOJIMpa TOCPEACTBOM IMOAOOp, TEKYIIO HaOIIOJeHHe BBPXY JHMKBUIHOCTTA W
(MHAHCOBHS CTAOMIIUTET HA THPTOBCKHUTE MAPTHHOPH, KAKTO U MpPsKa KOMYHUKAIIUS C TSX M ThpceHe Ha Obp3u
MEPKH NIPH ITbPBU MHAUKATOPH 32 IPOOIJIEMH.

Jpy*XecTBOTO MMa KOHLCHTpAIMsl Ha B3EMaHHUs OT CBBP3aHH JIMIA (THPrOBCKU B3EMaHHs U 3aEMH),

KaKTO CJjieaBa.

31.12.2014 31.12.2013

BGN '000 BGN '000

Knuenr 1 19% 23%
Knuent 2 21% 24%
Knuent 3 25% 20%

JIpy»KeCTBOTO TEKYIIIO YIPaBIsiBa KOHIICHTPAIIMSTA HA B3EMAHHUSITA OT CBbP3aHH JIMIIA Ype3 TpuiiaraHe
Ha KPeIUTHHU JIMMHUTH M JOITBJIHUTEIHU o0e3neueHust o (hopmMaTa Ha 3aJI0r Ha LICHHN KHWDKA U JIPYTU aKTHBH
Y TIpHJIaraHe Ha 3aIliCy Ha 3arioBe]l.

JIpy»eCTBOTO MMa KOHIICHTPAIMS HAa ThPTOBCKU B3EMaHMUS OT €/IMH KIIMEHT M3BbH CBHP3AHHTE JINIIA B
pasmep Ha 71.32 % ot Bcuuku Thproeku B3emanus (31.12.2013 r.: 53.81 %).

Orcpouenn iamanus (MpoJaXOoH Ha KPEIMT) ce MpeiaraT caMo Ha KJIMEeHTH, KOUTO UMaT JbJITra
UCTOPHS M TBPrOBCKO CBHTPYAHHYECTBO C JIPY)KECTBOTO, NOOPO (PMHAHCOBO CHCTOSIHUE W JIMIICA Ha
HapYIICHHs TIPH CIIa3BaHETO Ha JIOTOBOPSHUTE KPEIUTHHU YCIIOBHSL.
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CpbupaemMocTTa Ha B3€MaHUATa C€ KOHTPOIWpPAa MTUPEKTHO OT W3MIBIHUTETHUS JIAPEKTOP,
(hPMHAHCOBUSA U THPrOBCKHS TUPEKTOpH. OTrOBOPHOCTTa UM € OINCPATHBHO Ja KOHTPOIUPAT U PErysupar
B3eMaHHATa ChOOpPA3HO OOCKTUBHWTE NAJCHOCTH Ha Ia3apa, ChCTOSHUE U BH3MOXKHOCTH HA CHOTBETHUS
KOHTPAreHT, U PECII. a3apHATE [IENTN MTOTPEOHOCTUTE Ha APYKECTBOTO.

JpyxkecTBoTO MMa pa3paboTeHa MOJUTHKA M TMPOIEAypH 32 OIEHKa Ha KPEAUTOCIOCOOHOCTTa Ha
CBOUTE KOHTParcHTH, BKJI. CBBP3aHHM JIMIA, W ONPEACISIHE HA KPEIUTCH PEUTUHT M KPEAUTHH JIMMUTHU IO
rpyna kiueHTd. [Ipu HeoOXOIMMOCT Ce M3HMCKBAT JIOMBIHHUTEIIHN 00e3MeUeHus Mo GopMaTa Ha 3aJI03H U
WTIOTEKH, aBaJH U JIPYTH.

[NapuaHuTE CpencTBa B PY>KECTBOTO W pa3IUIAIIATETHATE OIEpaIi ca ChCPEIOTOUYCHH B PA3TUIHU
mppBOKIacHN OaHku. [lpu pasmpeneneHneTo Ha MApUYHUTE TOTONM MEXIY TSIX PBKOBOACTBOTO Ha
JpYKECTBOTO ce choOpassBa ¢ peauua (pakTopu, MEXAYy KOHTO pa3MEpHTe HA KaluTaia, CUTYpPHOCTTA,
JIMKBUJTHOCTTA, KPSTUTHUS MTOTEHIMAN Ha OaHKaTa U Jp.

Juxeuden puck

JIMKBUIHUAT PUCK Ce U3pa3siBa B HEraTHMBHATA CUTYALMsI IPY>KECTBOTO Ja HE Oblie B CbCTOSHUE 11
nocpelHe 6e3ycI0BHO BCUUKU CBOU 3a/IbJDKCHUS ChITIACHO TEXHUS MAIeK.

JpyXecTBOTO TeHepHpa W MOJABPKA OOCTaThb4eH 00eM Ha JHMKBUIHU CPEICTBAa. BbTpelieH
W3TOYHMK Ha JIMKBUIHM CPEICTBA 3a APY>KECTBOTO € OCHOBHATA MY CTONAHCKa IEHHOCT, TeHepupalua
JNOCTaThbYHHU ONEPATHBHU MOTOLM. BBHIIHKM M3TOYHMIM Ha (UHAHCHpaHE ca OAHKUTE U APYTH HOCTOSHHU
naptHeopu. C 1€ W30JHMpaHe EBEHTYAIHUS! JMKBHICH PHUCK, APYXKECTBOTO pabOTH ChC CHCTEMa OT
QITEpPHATHBHU MEXaHU3MH 32 JICHCTBUE U MPOTHO3H, KPAaHHHUAT e(eKT OT KOETO € MOAIbPKAHETO Ha To0pa
JIMKBUIHOCT, PECIIEKTUBHO CIIOCOOHOCT 3a (pMHAHCHPAHE Ha CTOMAHCKaTa CH ACHHOCT. ToBa ce IOmbiBa OT
TEKyLI0 HaOJIoIeHHE Ha MaJe)KUTe Ha AKTUBUTE M IACUBUTE U KOHTPOJ BBPXY M3XOISIIUTE MApPUIHU
MTOTOITH.

Mamypumemen ananus

ITo-mony ca npexacraBeHr (MHAHCOBUTE HEAECPUBATUBHM MACHBH Ha JPY>KECTBOTO, TPYIHPAHU IO
OCTaTh4Y€H MATYPHUTET, ONPEJeNiCH COPSMO JAOTOBOPEHHUSI MAaTypUTET KbM JaTtaTa Ha OT4eTa 32 (PMHAHCOBO
cberosHue. Tabnmnara e M3roTBeHa Ha 0a3a Ha HEJIMCKOHTHpAHH NapUyYHU MOTONM M Haii-paHHa JaTa, Ha

KOATO 3aABJDKCHUETO € USUCKYEMO. CYMI/ITC BKJIFOYBAT I''TaBHUIIWU U JINXBHU.

31 oexemepu 2014 2. aolm  orlao3m or3mob6m oT61012 ™ orl-go2r or2-g05r HaaSr O6mo

BGN'000 BGN'000 BGN'000 BGN '000 BGN '000 BGN '000 BGN '000 BGN '000
BbanxoBu 3aemun 19,017 1,711 13,415 66,367 8,245 23,496 9,847 142,098
Jlpyru 3aeMH U 3a]TbIKEHAS 12,070 2,241 22 580 32 5 - 14,950
Obmo nacusy 31,087 3952 13437 66,947 8,277 23,501 9,847 157,048
31 oexemepu 2013 2. aolm  orlao3m or3mob6m oT61012 M orl-go2r or2-g05r HaaSr O6mo

BGN'000 BGN'000 BGN'000 BGN *000 BGN '000 BGN '000 BGN '000 BGN '000
BbanxoBu 3aemu 8,627 20,399 55,991 24,279 8,899 24,918 17,603 160,716
JlpyrH 3aeMH | 3aJbIDKSHUS 6,622 5,806 15 575 46 8 - 13,072
Obuo nacupu 15,249 26,205 56,006 24,854 8,945 24,926 17,603 173,788
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Puck Ha 1uX6OHOCHU NAPUYHU ROMOUU

B ctpykTypaTta Ha akTUBHUTE Ha JPYXKECTBOTO JIMXBOHOCHHUTE aKTHBH Ca MPEICTABEHH OT MapUYHUTE
cpencTBa, 0aHKOBH ACMO3UTH U MPEJOCTaBeHH 3aeMH, KOUTO ca ¢ (PUKCHpaH JIMXBeH npoueHt. OT apyra cTpaHa,
MPUBJICICHUTE CPEICTBA Ha JPY)KECTBOTO M0J (hopMaTa Ha IBITOCPOYHH U KPATKOCPOUYHH 3ae€MU ca OOWYaHO
C NIPOMEHJIMB JIMXBEH NPOLEHT. ToBa 0OCTOSITENICTBO YACTUYHO MOCTABS MAPUYHUTE NOTOLM HA IPYKECTBOTO B
3aBUCHMOCT OT JIMXBEH pUCK. [[okpuBaHETO Ha TO3M PHCK CE MOCTHUra IO /1Ba HAUMHA!

a) ONTUMHU3MPaHe Ha M3TOYHHULIUTE Ha KPEAUTHH PECYPCH 3a IIOCTHIaHe Ha OTHOCUTETHO TI0-HHCKA [IeHa
Ha TIPUBJICYCHUTE CPENICTBA; U

0) xoMOuHMpaHa CTPYKTypa Ha CaMHUTE JIMXBEHH IIPOLEHTH IO KPEAUTUTE, KOSTO ChIbpXKA IBa
KOMIIOHEHTa — [TIOCTOSIHEH M IIPOMEHJINB, ChOTHOLIEHUETO MEXy KOUTO, a 1 a0COIIOTHATA UM CTOHHOCT, MOTaT
Jla ce TIOCTHTHAT U TMOAABPKAT B ONArompusiTeH pasMep 3a IpyxecTBoTo. llocTosiHHaTa KOMIIOHEHTa € ¢
OTHOCHUTEITHO HHCKa aOCOIOTHA CTOMHOCT M JIOCTATHYHO TOJISIM OTHOCHUTEJICH JISUT B OOLIMS IMXBEH MPOILIEHT.
ToBa 006cTOSTENICTBO MpeMaxBa BEPOATHOCTTA OT 3HAYMTENHA [IPOMSIHA B JIMXBEHUTE PABHHUILA NTPY €BEHTYyalIHA
aKTyalu3aliss Ha TPOMEHJIMBAaTa KOMIIOHEHTa. Taka ce MHMHMMH3MpAa M BEPOSTHOCTTa OT IIPOMSHA B
HEOJIaronpHsTHA MOCOKA Ha MAPHYHUTE MOTOLIH.

PBKOBOACTBOTO Ha APYKECTBOTO TEKYLIO HAOIONaBa M aHAIW3UPa HEroBaTra EKCIIO3MLMS CHPSIMO
MPOMEHUTE B JINXBEHUTE paBHUILA. CHUMYIUpaT ce pa3iMyHU CLEHAPUH Ha pedHHAHCHPAHE, OAHOBSIBAHE Ha
CBIIIECTBYBALIM TO3MIMK M AITEpPHATHBHO (uHaHcupaHe. Ha 0aza Ha Te3m cueHapuu ce u3MepBa e(eKTHT
BBbPXY (DMHAHCOBHS PE3yiTaT U COOCTBEHHS KaUTAN MPH MPOMsIHA C ONpe/IeeHH MyHKTOBE MM NPOIEHTH. 3a
BCSIKA CHMYJAIMs, €IHO W CHIIO MPEIIOIIOKEHNE 3a MPOMSIHA HA JIMXBEHUS MPOLEHT CE NMpWiara 3a BCHUKH

OCHOBHH BaJIyTH. Wzuncienusra ce MPaBAT 3a 3BHAYUTEITHUTE JIUXBOHOCHHU ITO3UITUH.

31 oexemespu 2014 2. 0e3JIuXBeHH c miaBan ¢ pUKCUpaH O6ur0
JuxBeH % auxseH %

BGN '000 BGN '000 BGN '000 BGN '000
@DHUHAHCOBY aKTHUBH Ha PA3IOJIOKEHUE U 33
npogaxoOa 4,439 - - 4,439
3aeMu U B3eMaHUs 92,655 - 63,816 156,471
[Mapuunu cpeacTBa ¥ MAPUYHUA CKBUBAJICHTH 143 2,792 - 2,935
OO0mo GpuHAHCOBHM AKTHBH 97,237 2,792 63,816 163,845
BankoBu 3aeMu 83 136,041 - 136,124
Jpyru 3aeMu U 38 TBIDKCHAS 14,842 94 - 14,936
O0mo punanCcOBH MACUBHU 14,925 136,135 - 151,060
31 oexemepu 2013 2. 0e3JMXBeHH ¢ IIaBauy ¢ puxcupan Oowmo

JauxseH % JauxseH %

BGN '000 BGN '000 BGN '000 BGN '000
DHUHAHCOBY aKTHUBU HA PA3MOJIOKEHUE U 32
npoaaxoa 6,862 - - 6,862
3aeMu U B3eMaHUsI 94,064 - 57,471 151,535
IMapuuHu cpeicTBa U MAPUYHHN EKBUBAJICHTH 67 8,131 - 8,198
0610 GUHAHCOBH AKTHBH 100,993 8,131 57,471 166,595
bankoBu 3aemu 266 151,157 - 151,423
Jpyru 3aeMu 1 3a1bJKESHUsI 12,949 105 - 13,054
O0u10 puHAHCOBU MACUBH 13,215 151,262 - 164,477
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TabnvmaTa 1o-m0Ty TIOKa3Ba UyBCTBUTEITHOCTTA HA MIPY)KECTBOTO TMPH BB3MOXHH TipomeHu ¢ 0,50
MyHKTa B JIMXBEHHUs TPOLCHT Ha 0a3a CTpyKTypara Ha aKkTHBUTE M MacuBUTE KbM 31 jexkemBpu M mpu
MIPEATIOIOKEHHE, Y€ CE UTHOPHUPA BIMSHUETO Ha OCTAHAJIMTE MPOMEHJIMBU BeanmunHU. EQEKThT € u3MepeH u
MpENCTaBeH KaTo BIMSHUEC BBbPXY (DMHAHCOBHS PE3yNTAT ClieNl oOlaraHe ¢ JAHBIW H BBPXY COOCTBEHUS

Karmral.
2014 200una
Yeenuuenue/ Edexm evpxy Edexm evpxy
Hamanenue na dunancosusn pezynmam coocmeenus
JIUX6EHUs RPOYEHM cneo oonazane Kanuman
neuanoba/(3azyoa) yeenuuenue/(namanenue)
EUR YBenmuueHne (503) (503)
BGN YBenuueHue (110) (110)
EUR Hamanenue 503 503
BGN Hamanenue 110 110
2013 200una
Yeenuuenue/ Egexm evpxy Edexm evpxy
Hamanenue na dunancosus pezyimam coocmeenus
JIUXGEHUS NPOYEHM cneo oonazane Kanuman
neuanoa/(3azyoa) yeenuuenue/(namanenue)
EUR VBenuuenue (478) (478)
BGN YBenuuenue (204) (204)
EUR Hamanenue 478 478
BGN Hamanenue 204 204

anaeﬂenue HA Kanumailoeus pucK

C ympaBieHHETO Ha KaluTala JAPYKECTBOTO IETH Ja Ch3[aje M MOUIbp)Ka BB3MOXKHOCTH TO Ja
MIPOIIBIDKHU JIa (DYHKITMOHHUPA KaTo JEWCTBAIIO MPEANPUSITHAE U JIa OCUTYPSIBa ChOTBETHATA BH3BPAIIAEMOCT Ha
MHBECTHPAHUTE CPEJICTBA HA aKIIMOHEPHTE, CTOTIAHCKH TIOJI3Y Ha IPYTUTE 3aMHTEPECOBAHH JIMIA U YIACTHUIIN B
HEroBusi OM3HEC, KaKTO M Jia TIOAIbprKa ONTHMAlIHA KalluTajIoBa CTPYKTYpa, 3a Ja ce PeayLMpaT pa3xoanuTe 3a
KarmTaia.

JpyxkecTBOTO TeKyIio HaONI0aBa OCHTYpPEHOCTTa U CTPYKTypara Ha KanWraja Ha 0aza
CBHOTHOILIEHUETO HA 3aJTbKHSUIOCT. TOBa ChOTHOILICHUE CE M3YMCIISIBA MEXKAY HETHUS IBJTOB KAlUTal KbM
06u1aTa CyMa Ha aHTraXXupaHusd KaluTall. HeTtnusar ABJIIOB KaIlluTajll C€ OMNPCACIsA KaTO pasjinuka MEXIY
BCUYKH MPHUBJICYCHU 3a€MHHU CPEJICTBA TakKa, KaKTO ca IMOCOYEHH B OTYeTa 3a ()MHAHCOBOTO ChCTOSHHUE U
MapuyHUTE CPEICTBA M MapUYHU ekBuBajeHTH. OOIara cyma Ha aHTaXHpPaHUS KalUTal € paBHA Ha
COOCTBEHUS KalWTal U HETHHUS JBJITOB KaITUTAll.

IIpe3 2014 r. crparerusta Ha PHKOBOICTBOTO Ha JPYKECTBOTO € Ja € TOMIbpKa CHOTHOIICHUE B
pamkure Ha 25 - 30 % (2013 1.: 25 % — 30 %).
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B Tabnmumarta mo-mony ca TpeAcTaBeHH CHOTHOIICHHATA Ha 3aUTHKHSIIOCT Ha 0a3a CTpyKTypa Ha

Kalyraja.
2014 2013
BGN '000 BGN '000
O01110 IBJATrOB KANUTAJ, B T.4: 136,218 151,528
3aemu om 6anKu 136,124 151,423
3a0bICEHUSI NO PUHAHCOB8 TUSUHE 94 105
HamaJeH c: mapuyHHTE CPEICTBA U MAPUYHHTE eKBHBAJIEHTH (2,935) (8,198)
HeTeH ABJIT0B KAMTAJ 133,283 143,330
OO01110 COOCTBEH KAMUTAJ 389,706 370,735*
00110 KAMUTAJI 522,989 514,065
ChOTHOIIEHUE HA 3a/JTbKHAJIOCT 0.25 0.28

BxkiroueHnTe 331BJDKCHUST B TaOMIIATa TIO-TOPE ca onoBecTeHu B [Ipunoosicenus Ne 28, Ne 30, Ne 33, No
35 u MNe 40.

Oyenneane no cnpaeeodIusa CMoiiHOCm

Konuenmusra 3a cnpaBeanyuBaTta CTOMHOCT MpeAIionara peajusupaHe Ha (PMHAHCOBU MHCTPYMEHTH
Ype3 npojax0Oa, Ha 0a3a MO3UNUATA, MPEIMOIOKEHUATA U MTPEUECHKUTE Ha HE3aBUCHMHU MMa3apHU yYacTHUIIN
Ha OCHOBCH WJIM HAaW-W3TOJICH 3a AaJeH aKTHB WM MacuB masap. 3a cBOMTE (PMHAHCOBU AKTHBU M IACHBU
IpY>KECTBOTO MpHEeMa KaTo OCHOBEH Ma3ap (pUHAHCOBUTE Ma3apu B beiarapus — bOb, ronemure Thproeeku
0aHKH — JWITBPH U 32 ONpe/eieHd crenuUIHU UHCTPYMEHTH — JUPEKTHU CAEIKH MEXKAY cTpaHute. B
MOBEYETO Cllyyan, ob6ade, 0COOCHO MO OTHOIICHHE HA THPTOBCKUTE B3€MaHUS U 33]bJDKEHUSI, KPEAUTUTE H
NETIO3UTHTE, JPY>KECTBOTO OYaKBa Ja peaqu3upa Te3Hn (UHAHCOBM aKTHBH M UpPE3 TAXHOTO I[SUIOCTHO
0o0paTHO HB3IUIALIAHE WIM PEecI. MoracsBaHe BbB BpPEMETO. 3aToBa Te CE€ MNPEACTAaBiAT IO TIXHATa
aMOpTHU3UpyEMa CTOWHOCT.

Chimo Taka royisMaTa 4yacT oT ()MHAHCOBHTE AKTHBHM W TIACHBU Ca KPATKOCPOYHHU IO CBOSATA
CBITHOCT (THPTOBCKH B3€MaHWs ¥ 3aJb/DKCHHS, KPATKOCPOYHH 3a€MH), WJIM Ca OTpa3eHH B OTdYeTa 3a
(hMHAHCOBO CHCTOSHIE IO OTPe/Ie/ieHa mas3apHa (1o OmpeIeNieH OleHbYEH METO/T) CTOMHOCT (MHBECTHIHH B
[ICHHHU KHIDKA, KPEIUTH C MPOMEHIIMB JIMXBEH TPOICHT) M MOPaJN TOBA TAXHATA CIPABEIMBA CTOMHOCT €
NpUOJIM3UTEHO paBHA Ha OanaHcoBata MM CTOWHOCT. V3KIIOUEHHE OT TOBa MPABHJIO Ca YacT OT
WHBECTUIIMUTE B JPYTH APYKECTBA KaTO MAJIMHCTBEHO y4acTHe, 3a KOWTO HSMa Ma3ap U OOCKTHBHU
YCIIOBHS 3a ONPEeNsHe Mo JOCTOBEPEH HAYMH Ha TAXHATA CIPABEIINBA CTOWHOCT, TOPaId KOETO € MPHETO
Te Jia ce MPEACTABAT 10 [IeHa Ha TPpUI00uBaHe (Ce0eCTOMHOCT).

JIOKOJIKOTO BCe OlLle HE ChUIECTBYBA JOCTAaThUHO pa3paboTeH na3ap Ha (PMHAHCOBH MHCTPYMEHTHU B
Bwarapus, cbc ctabwiiHOCT, AOCTaThYHM OOEMH W JIMKBHIHOCT 32 IMOKYINKM M NPOAaXOM Ha HIKOU
(hMHAHCOBM aKTWMBU M TACHBH, 32 TAX HJAMa Ha PA3MOJIOXKEHHE JOCTAThbYHO M HAJIEKIHW KOTHPOBKH Ha

masapHu OE€HH, IOpaayu KOCTO CE€ U3IMO0J3BAT APYrd aJITCpPpHATUBHU OUCHBYHU METOAN U TCXHUKHU.

P’I)KOBO,ZICTBOTO Ha JPY>XKECTBOTO CUYHUTA, Y€ ITPU CHIICCTBYBAIIUTE 00CTOSITENCTBA MMpEACTaAaBEHUTE B
oT4ycTa 3a (1)I/IHaHCOBO CbCTOAHHUEC OLICHKH Ha (1)I/IHaHCOBI/ITe AKTHUBHU U ITaCHUBH Ca BB3MOXHO Haﬁ-Haﬂe)I(}IHH,

AICKBATHU U JOCTOBCPHU 3a LICJIUTC HA (I)PIHaHCOBaTa OTYCTHOCT.
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43. CEFMEHTHO OTUUTAHE

CerMeHTHOTO OTYMTAHE B JAPYKECTBOTO € OpraHu3upaHo Ha 0aza MMPOU3BOJACTBO HAa OCHOBHU I'pyIn

MPOJYKTH:
o TabneTHU GopMmu;
o ammyiHH HopMH;
e JApyru ¢opmu.

Hpyrute GopMu BKIIOYBAT OCHOBHO: JHO(QHUIHH MPOLYKTH, YHTBEHTH, CUPOIHU (HOPMH, KarKH,

CYIIO3UTOPH U APYTH.

Ceamenmmuu npuxoou, pasxoou u pe3yamamy BKIIOYBAT:

Taonemnu ghopmu Amnynnu gpopmu Jpyzu popmu O6wo
2014 2013 2014 2013 2014 2013 2014 2013
BGN'000 BGN'000  BGN'000 BGN'000 BGN'000  BGN'000 BGN'000 BGN'000
IIpuxon Ha cermenra 136,700 147,808 34,405 34,685 30,351 33,561 201,456 216,054
CebecTOHHOCT Ha CeTMEHTa (59,628) (60,896) (17,545)  (15,306)  (22,707) (22,686)  (99,880) (98,888)
Pesynrar Ha cermenTa 77,072 86,912 16,860 19,379 7,644 10,875 101,576 117,166
Hepasnpenenenun onepaTuBHU
JIOXOJH OT IEHHOCTTa 4,013 3,079
Hepasnpenenenun onepatuBHU
pa3xoau OT IeHHOCTTa (81,757) (74,812)
Ileyan6a ot onepaTuBHATA AefiHOCT 23,832 45,433
O0e31eHKa Ha HETEKYIIU aKTHBH (3,252) (193)
duHaHCOBH PUXOIH/(Pa3xo), HETHO 8,325  (7,351)
ITeyan6a npeau AaHBLIM BBPXY NeyandaTa 28,905 37,889
Pa3xox 3a naHbIM BePXy mevanbara (2,374)  (4,349)
Hetna neyasioa 3a roqunara 26,531 33,540
Ceemenmuu akmueéu u nacuey BKIIFOUBAT:
Axmueu na cezuenma Tabnemnu popmu Amnynnu popmu Hpyau popmu Oowgo
2014 2013 2014 2013 2014 2013 2014 2013
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000  BGN'000
Mmotn, mamaun, o6opyaBane 81,137 83,262 17,326 18,330 11,928 15,067 110,391 116,659
Marepuannu 3anacu 28,659 26,265 13,163 13,073 9,947 10,359 51,769 49,697
AKTHBH Ha CerMeHTa 109,796 109,527 30,489 31,403 21,875 25,426 162,160 166,356
Hepa3npenenenn akTusu 393,835 383,946
OO01110 AKTUBH 555,995 550,302
Ilacueu na ceemenma Taonemnu popmu Amnynnu popmu Jpyau popmu Oouwgo
2014 2013 2014 2013 2014 2013 2014 2013
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000  BGN'000
3aqbIoKeHHS KbM IIepcoHala 169 170 145 116 206 233 520 519
3aqbOKEeHHS. KbM COITMATTHO
OCHUT'ypsIBaHE 66 66 52 44 81 89 199 199
IlacuBu Ha cerMeHTa 235 236 197 160 287 322 719 718

Hepa3snpeneaenun nacuBu
O06mo nacuBu

165,570 178,849
166,289 179,567

94



CODPAPMA Al

IPUIOXEHUA KbM HHAUBUAYAJIHUA T'OAUIIEH ®UHAHCOB OTYET 3A 2014 ronuna

Kanumanosume pasxoéu, amopmuzayuume u HenapudiHume pa3xodu, PasiudHu om amopmuzayuu

no busnec cecmenmuy BKIIOYBAT:

Taonemnu ghopmu Amnynuu popmu /Jpyzu gpopmu
2014 2013 2014 2013 2014 2013
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
KanurajoBu pa3xoau 919 13,827 3,773 - 197 461
AMopTuzanus 4,675 1,889 1,866 1,592 1,960 1,747
Henapuunu paszxonmu,
PA3IMYHU OT aMOPTH3ALMS 2,137 806 463 132 685 361

44. CAEJIKH CbC CBBP3AHU JIULIA

Cevp3anu ntuya

Tenexomruiekt uuBect A/l
JIoHEeB UHBECTMBHTC XOJNAMHT AJl
Codapma Tpeiiauur AL
®dapmanoructuka Al
bparapcka posa Cesronosnuc AJ]
Codapma IMonmanx OO/ - B MUKBUAALMS
Codapma CAILL
Enexrponkomepc EOOJ{
buodapm nmxenepunr AJ]
Butamuna AJ{

MBanuny u curose OO/
Codapma bunguare AJICUL]
MowmuHa kpenoct A/l
Excrab Koprope#msx
Excrab dapma mammrig
Bpuz O0/]

Yaudapm AJ]

Coc¢apma Bapmasa EOOJ{
Codapma Ykpaitna EOO/]
Coc¢apma Kazaxcran EOO/]
Cocgapma 3npoBut A/l - B TUKBUIAIHS
Menuka AJ]

®uro [Tanayzoso Al
bpututpeiin COOO

Tabuna OO0

3AO0 HnTepdapm

Bbpuzdpapm COOO

Busaron mmoc OO0
®PapmanesT mmoc OO0
®PapmanesT mmoc OO0

YAB TbC dapma 3A0
Becrpapm OJ10

Bectpapm OJ10

Anean OO

Anean O10

HIIK Buorect OO0

HIIK Brorect OO0
BbenArpoMen

BbenArpoMen
CrnenAdapmanus BFOOO
CrentAgapmarmst BOOO
Men-near OO0

Men-near OO0

00O bennepothon

00O Bbennepodon

Codapma Umotu AZICHUL]
Codmpunr rpyn AJ]

Buo na cevpzanocm

JIpy»XecTBO — OCHOBEH aKLIMOHEP
JIpy»XeCTBO — OCHOBEH aKLIMOHEP
JIpIiepHo ApyKecTBO
JIbI1IepHO IPYXKECTBO
JIpIiepHo ApykKeCcTBO
JIpIiepHo ApyKecTBO
JIbI1IepHO IpYXKECTBO
JIp1epHo ApyKeCTBO
JIpIiepHo ApykKeCcTBO
JIbI1IepHO IpYXKECTBO
JIp1iepHo ApyKecTBO
JIp1epHo ApyKeCTBO
JIbI1IepHO IpYXKECTBO
JIpIiepHo ApyKecTBO

JsmepHo npyxectBo upe3 Excrab Kopropeimsa

JbliepHO ApYyKECTBO
JIbIIepHO pYXKECTBO
JIbIIepHO pyXKECTBO
JIblepHO ApYykKECTBO
JIbIIEepHO PYXKECTBO
JIbIIepHO pYXKECTBO
AconuupaHo IpyxKecTBO

JbiiepHo apyxecTBo upe3 beirapcka poza Ceprononuc AJ]

JbiiepHo apyxkectso upes bpuz OO/]
JbiiepHo apyxectso upe3 bpuz O0/]
CuBMeCTHO JpyxecTBo upe3 bpuz OO/
JbiiepHo apyxkectso upes bpuz OO/]
JbiiepHo apyxectso upe3 bpuz OO0/
JbiepHo apyxectso upes bpuz OO/]
Aconuupano apyxectso upe3 bpus OO/]
JbiiepHo apyxectso upe3 bpuz OO/
JbiiepHo apyxkectso upes bpuz OO/]
Aconuupato jpyxectso upe3 bpuz OO/]
JpiiepHo apyxkecto upe3 bpuz OO/]
Aconuupano jpyxectso upe3 bpuz OO/]
JbiiepHo apyxkectso upe3 bpuz OO/
Aconuupato npyxectBo upe3 bpuz OO/]
JiiepHo apyxkectso upe3 bpuz OO/
Aconuupano jpyxectso upe3 bpuz OO/]
CoBMecTHO ApyxecTBo upe3 bpuz OO/]
Aconuupano npyxectso upe3 bpuz OO
CuBMeCTHO JipyecTBo upe3 bpuz OO/
Aconuupato npyxectBo upe3 bpuz OO/]
CsBMecCTHO JipyecTBo upe3 bpus OO/
Aconuupato pyxectso upe3 bpuz OO/]
Jpy»ecTBO MOA 001 HHAUPEKTEH KOHTPOI
Jpy»ecTBO 1moj1 001 HHAUPEKTEH KOHTPOI

Oobuo
2014 2
BGN'000 BGN'
4,889 14,
8,501 5,
3,285 1,

013
000

288
228

299

Ilepuoo na cévpszanocm

2013 r.u 2014 1.
2013 r. m 2014 1.
2013 r. m 2014 1.
2013 r.u2014 1.
2013 r. m 2014 1.
2013 r.u 2014
2013 r.u 2014 1.
2013 r. m 2014 1.
2013 r. m 2014 1.
2013 r.u 2014 1.
2013 1.1 2014 r.
2013 r. m 2014 1.
2013 r.u 2014 1.
2013 r. m 2014 1.
2013 1.1 2014 r.
2013 r.m2014 1.
2013 r. m 2014 1.
2013 1. m 2014 1.
2013 r.m2014 1.
ot 30.09.2014 r.
10 22.03.2013 1.
or 04.11.2014 r.
2013 1. m 2014 1.
2013 1. m 2014 1.
2013 r.m2014 1.
2013 1. m 2014 1.
2013 1. m 2014 1.
2013 r.m2014 1.
or 01.06.2013 r.
or 29.04.2013 r.
or 01.03.2013 r.
or 04.07.2013 r.
or 01.01.2013 r.
or 07.02.2013 1.
or 01.01.2013 r.
or 02.09.2013 r.
or 18.01.2013 r.
or 30.07.2013 r.
ot 18.01.2013 r.
01 20.01.2014 1.
or 03.09.2013 r.
or 17.12.2013 r.
or 03.09.2013 r.
or27.11.2014 r.
ot 28.08.2014 r.
2013 r.m2014 1.
2013 r. m 2014 1.

n 2014 .
110 31.05.2013 1.
un2014r.
n 2014 .
10 03.07. 2013 .
u2014r.
110 06.02.2013 1.
n2014 .
10 01.09.2013 r.
n2014r
710 29.07.2013 1.

10 19.01. 2014 r.
u 2014 .
1o 16.12.2013 r.

10 26.11.2014 1.
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Endapma AJ] JIpy>kecTBO 10 OOI HHAUPEKTCH KOHTPOI 2013 r.m2014 .
®apmaxum Xonauuar EAJ] JpyecTBO 1o 0011 MHAUPEKTEH KOHTPOI 2013 r.
Kamuman PT Al JpyXecTBo Mo 001 MHAUPEKTEH KOHTPOI 2013 r.
Ceiiba Anrexu u gporepuu AJl JlpykecTBO 10/ 001 UHAUPEKTEH KOHTPOI 2013 r.
Ec Cu Ec ®panuaiiz AJ] JpyxecTBo Mo 001 MHAUPEKTEH KOHTPOI 2013 r.
Munepankomepc Al JIpy>kecTBO 10J] 0OI] HHAUPEKTSH KOHTPOII 2013 r.
Cotus Undopm AL Jpy>xecTBO 10/ 00L] HHAUPEKTEH KOHTPOI 2013 r.
Cocdxoncynt rpyn AL JpyecTBO 1o 0011 MHAUPEKTEH KOHTPOJ 2013 .
Canura pangaiizuar Al JIpy>kecTBO 10J] 00I] HHAUPEKTSH KOHTPOII 2013 r.
Tenco ALl JIpy»KecTBO CBBP3aHO Upe3 KIII0YOB yIPABIECHCKU TIEPCOHAT 2013 r.m2014 .
Tenexommexr AJ{ JIpyecTBO CBBbP3aHO Upe3 KIIOYOB YIPABIEHCKU IIEPCOHAI 2013 r. m 2014 .
JOX rpyna JIpy»KecTBO CBBbP3aHO Upe3 KIII0YOB yIPABIECHCKU TIEPCOHAT 2013 r.m2014 .
Puron I1 JIpy»KecTBO CBBbP3aHO Upe3 KIII0YOB yIPABIEHCKU TIEPCOHAT 2013 r.
Menwuiina rpyna bbarapust Xonausr JIpyKecTBO CBBbP3aHO Upe3 KIIOYOB YIPABIEHCKU IIEPCOHAI 10 25.04.2013 1.
Zlocmaeku om Cé6bp3aHU tuya: 2014 2013
BGN 000 BGN ‘000
Zlocmaeku Ha mamepuailnu 3anacu om:
HpyxecTBa 11oJ] 001l HTHANPEKTEH KOHTPOI 9,748 7,826
Jbpimepan apyxectsa 3,695 4,171
HpyxecTBa CBbp3aHU Ype3 KIFOUOB YIIPABICHCKU NIEPCOHAT 290 657
13,733 12,654
Jlocmaeku na ycnyzu om:
JpinepHu apyxecTBa 38,706 32,801
HpyxecTBa CBbp3aHU Ype3 KIFOUOB YIIPABICHCKU NIEPCOHAT 4,042 2,777
HpyxecTBa 1oJ 001 HMHAUPEKTEH KOHTPOI 2,091 2,160
HpyxecTBa OCHOBHH aKIIHOHEPH 250 291
45,089 38,029
,ZIocmaeKa Ha 01;leompaﬁuu mMamepuainu akmueu om:
HpyxecTBa CBbp3aHU Ype3 KIFOUOB YIIPABICHCKU NIEPCOHAT 390 4,075
390 4,075
Hocmaeku 3a npudobueane na 0va2omMpainu AKMUGU:
HpyxecTBa CBbp3aHU Ype3 KIFOUOB YIIPABICHCKU NIEPCOHAT 3,099 11,760
JbmepHu apyxkecTBa 38 -
3,137 11,760
IIpeonnamenu pazxoou
JpyxecTBa 11oJ] 001l MHAUPEKTEH KOHTPOI 1,613 -
Jbpimepan apyxectsa 301 1,154
1,914 1,154
Hauucnenu ousuoenmu Ha:
JpyxecTBa OCHOBHH aKITHOHEPHU 4,222 4,268
HpyxecTBa CBbp3aHU Ype3 KIFOYOB YIPABICHCKH MEPCOHAT 464 464
HbmepHu npyxecTtsa 15 17
4,701 4,749
Oomo 68,964 72,421

96



CODPAPMA Al

IPUIOXEHUA KbM HHAUBUAYAJIHUA T'OAUIIEH ®UHAHCOB OTYET 3A 2014 ronuna

Ilpooasicou na cevp3anu n1uya

Ilpooasicou na comoea npodykuus 3a:
HbmepHu qpyxecTBa
HpyxecTBa o 001 HHANPEKTEH KOHTPOI

IIpooasicou na cmoxu u mamepuanu 3a:
JbmepHu apyxecTBa
JpyxecTBa 11oj] 001l UHAUPEKTSH KOHTPOII

JlpykecTBa CBbp3aHH Ype3 KIIIOYOB YIPABICHCKU TIEpCOHAI

Ilpooasicou na ycnyzu 3a:

JbmepHu npyxecTtsa

HpyxecTBa 1oJ] 001 MHAUPEKTEH KOHTPOI

JpyskecTBa CBbp3aHH Ype3 KIIOYOB YIPABICHCKU IePCOHAI

IIpooaxcou na ovazompaiinu mamepuaiHu aKmueu 3a:
HbmepHu apyxecTBa

Jluxeu no npedocmasenu 3aemu Ha:

HpyxecTBa CBbP3aHU Ype3 KIHOYOB YIPABICHCKU IEPCOHA
JbluepHu apyxkectsa

JpyxecTBa 11oJ] 001 HHAUPEKTSH KOHTPOII

HpyxecTBa OCHOBHH aKIIHOHEPHU

IIpuxoou om nukeuoayuonHHu 0s106e 6:
JIpepHu ApyKecTBa

Ilpuxoou om oueuoenmu om:

HbiuepHu apyxkectsa

JpyxecTBa 11oJ] 001 MHAUPEKTEH KOHTPOII

JpyxecTBa CBbp3aHU Ype3 KIFOUOB YIIPABICHCKU NIEPCOHAT

(011311 (1]

2014 2013
BGN “000 BGN “000
104,010 117,446
- 187
104,010 117,633
17,555 16,136
1,002 874
51 4
18,608 17,014
1,712 1,763
90 98

50 95
1,852 1,956

- 38

- 38

2,239 2,917
491 387

336 445

- 156

3,066 3,905

- 109

- 109

6,302 5,689

3 46

- 154

6,305 5,889
133,841 146,544

YCHOBI/ISITa, IIpU KOUTO Ca U3BBPIIBAHU CACIIKUTE HE C€ OTKIIOHABAT OT ITa3apHUTE 3a HOZIO6€H BUJI

CICIIKH.

Pa3zuetuTe chbc CBBp3aHU NPEANPUATHS ca ONOBECTeHU B [lpunooicenuss Ne 22, Ne 25 u Ne 36.

ChCTaBbT Ha KITFOUOBHS TIEPCOHAI € OIIOBECTEH B [lpunoswcenue No 1.

Bb3narpaxaeHusTa U Ipyrure KpaTKOCPOYHM JOXOIM Ha KIIFOUOBHS YNPABIECHCKUA IEPCOHAN €A B

pasmep Ha 979 x.aiB. (2013 r.: 1,174 x.11B.), B T.4:

e Tekymu Be3HarpaxaeHus — 844 x.is. (2013 r.: 762 x.71B.);

e rtanTriemu — 135 x.1B. (2013 r.: 412 Xx.71B).
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45. CbBUTUSA CIEJ KPASA HA OTYETHUSA ITEPUO/L

Ha 09.01.2015 r. € npoBeieHO U3BBHPEIHO 0010 ChOpaHue HA aKIIMOHEPUTE, Ha KOETO € 0JI00peH
JOTOBOpa 3a mpeodpasyBane upe3 BiauBane Ha beiarapcku posa - CeBromonuc AJl B Codapma A/l, kakto u
€ B3ETO pelIeHHne 3a yBenudeHne Ha ocHOBHUS Karmtan Ha Codapma AJl ot 132,000,000 neBa Ha
134,798,527 neBa upe3 nzmaBaHeTo Ha A0 2,798,527 Opost HOBH aKIMM ¢ HOMUHAIIHA CTOWHOCT 1 JIeB BCsIKa
e/lHa ¥ €MHCHOHHA cToWHOCT 4.14 neBa, paBHa Ha clipaBeAsuBara IieHa Ha enHa akuus Ha Codapma AL,
BBB Bph3Ka C BIMBaHETO Ha bwarapcka po3a - CeBromonmmc AJl. BrimcBanero B THProBCKUS PETHUCTHD €
M3BBpIIEHO Ha 26.02.2015 1.

C pemenne Ha CbBera Ha pupekrtopure oT 10.02.2015 r. e ompeneneH KOHKPETHUAT pa3Mep Ha
yBeNMUYeHHEeTo Ha ocHOBHHUA KarmTan Ha Codapma AJl BB Bpb3Ka C BIMBaHETO Ha bhiarapcka posza —
Cesrononic AJl B8 Copapma karo HeroBusT pasMep ce yBeiamdara ot 132,000,000 neBa Ha 134,797,899
JieBa upe3 u3gaBaHeTo Ha 2,797,899 Opos HOBM akIMU C HOMHHAlHA CTOWHOCT |1 JIEB BCsAKa €lHA.
[lapuunuTe TUTamaHWs KM AaKIMOHEPHTE HA Mpeodpa3yBamoTo ce ApPYKecTBO bwarapcka posza —
Cesrononuc AJl cwra. ui. 261 06, ain. 2 ot TproBekus 3aK0H ca OINpeeeHd B pa3Mep Ha 2,597 nesa.

IIpe3 nepuonma 26.01-19.03.2015 r. ca u3MIATEeHU YaCTUYHO BHOCKHUTE IO JISJIOBUS KalUTal Ha
HoBoyupeaenoro mpe3 2014 r. aemiepHo apyxectBo Codapma Kazaxcran B pasmep na 258 x. mnB. (132
x.eBp0). CpOKbT 32 OKOHYATEITHOTO BHAcsHe Ha KamuTana e 31.05.2015 r.

Ha 28.01.2015 r. e mpoBeaeHo cbaeOHO 3acenaHue mpen chbia B [lomma mo jgeno, 3aBefeHO OT
Codapma AJl 3a mpu3HaBaHEe M MpPUBEXKIAHE B M3IIBIHEHHE pelleHHe Ha ApOutpaxuus cbl B [lapik
(ITIpunoscenue Ne 41). Ot cTpaHa Ha OTBETHHKA IO JEJIOTO € IMOCTHIIMI OTKa3 [a MPHU3HAC W H3ITBIHU
apoutpaxHoro pemienne. C moctanoBienne oT 25.02.2015 r. cpasT B llomma e mocraHOBWI, Ue
apOUTPaXXHOTO PELICHUE IOUIEKH Ha M3NbJIHEHHE. ToBa IIOCTAHOBJIEHUE HA Cha HE € B3O B CUIA
[opazu MpoLeaypa 1o HeroBoTo 00XKaaBaHe.

Ha 17.03.2015 r. e cxirodeHa n3BbHCHAEOHA crioronba mexny Codapma AJl (kato mopsUHUTEN MO
JIOTOBOP 3a JIOCTaBKa U YHUBEPCAJICH MPaBONpHEeMHUK Ha bwirapcka po3a — Cesrononuc A/Jl, mpekpareHo
nopanu BiuBaHeto My B Codapma AJ]) U OpyKecTBO AOCTaBYMK Ha BISATOTO ABIICPHOTO APYKECTBO, C
KOSITO criorog0a ce ypeskaaT OTHOILIEHMATA 110 BCUYKH BOACHU MEXIY CTPAHUTE CIIOPOBE, BKIIOYUTEIIHO U
CBBp3aHUTe C TsIx oOe3neunrtenuu aena (/Ipunoocenue Ne 41). Ha cpiiarta gata (17.03.2015 r.) cbriacHo
noroBopeHoctute Mexay crpanute, Codapma AJl e U3MIaTHIIo Ha PYKECTBOTO JOCTaBYMK Ha bbiarapcka
po3a — Cesromnonuc AJl cymara B pazmep Ha 1,246 x.y1B. (673 X.11.11. 1 4 X.€BpO), IPe/CTaBIsIBaIIA OCTATHK
CJIe]] I3BBPIICHO B3aUMHO TIpuxBaIiane Mexay ctpanute. Ha 19.03.2015 r. Bcska oT cTpaHHTE € OTTETIINIA
KanouTe CH cpelly CheOHUTE pelieHus MO JellaTa W € MOWCKAIa OTMSHA Ha HAIOKEHHTE MO TIX
obe3mneueHns KaKTO M BPBIaHe Ha JaJCHUTE TapaHIii BB Bpb3Ka ¢ obesneuenusta (Ilpuroscenue Ne 28).

Ha 19.03.2015 1. e ckmouen norosop mexxay Codapma A/l u ITAO Buramunu, Ha 6a3ata Ha KOMTO
ThproBcku B3emanuss Ha Codapma AJl B pasmep Ha 12,774 X. eBpo ce TpaHCHOpPMHpAT B TEXHUS
eKBUBAJIEHT B rpuBHM 3a 316,532 x. rpuBHu. ToBa mpaBo Ha B3emaHe cbriiacHo Pemenue Ha CJ| Ha
Codapma Al ot 20.03.2015 r. me Obae M3MOI3BAHO KAaTO JOIBIHUTENIHA BHOCKA IIPHU YBEJIMUYEHHETO HA
ycraBHus Karnutan Ha Codapma Ykpaitna OO/l IlpouechT 1o yBeIHYeHHETO Ha KamuTajla ce OYakBa Ja
MIPHUKITIOYN He 1mo-KbcHO oT 10.04.2015 1.

Ha 23.03.2015 r. CpBeTsT Ha IUPEKTOPUTE € B3€N pEIICHHE 3a MPOBEXKIAHE HAa IPEIBHUECHATA B
3akona 3a myOmuuHO npemiaraHe Ha nenHu kHmwka(3IIIILK) mpomnenypa 3a oTmpaBsHe Ha THProBO
npemioxkenne no wi. 149, an. 6 or 3IIIIK 3a 3akymyBane ot Codapma AJ] Ha BCHUYKHM akIUH Ha
Mowmmuna Kpenoct AJl ot ocrananute aknmonepu. Ha 24.03.2015 r. e momaneHo 3asBICHHE 32 ThPTOBO
npemioxkenne B Komucusara 3a GuHaHCOB HAA30P, KOATO BCE OILE HE € B3eJia OTHOLICHHE.
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