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1. ”HO®OOPMAIMSA 3A I'PYIIATA

I'pyma CO®APMA (I'pymara) BKiIIOUBa Ipy:KECTBO-Mailka W HETOBHUTE JBA/leCeT W JEBET
(31.12.2013 r.: mBazieceT U oceM) IbLICpHH ApYyKecTBa. JlombIHUTENHO, [ pynaTa iMa HHBECTULIMH B YSTUPH
ceBMecTHH npyxectBa (31.12.2013 r.: B nBe ChBMECTHH JpykecTBa). KbM maTaTa Ha W3rOTBSHE Ha
TpeIBAPUTEITHIS KOHCOIMANPAH TOIUIIEH (PMHAHCOB oT4eT ['pyrnara ©Ma MHBECTHIMN B €IHO ACOIUHPAHO
apyxectBo (31.12.2013 r.: B €ZIHO acCOIMUPAHO JPYIKECTBO).

pyacecmeo-maiika

CODPAPMA A]l (mpyxecTBo-Maiika) € TBPTOBCKO IPY’KECTBO, perHCTpupaHo B bearapus cbce
cemanuine u agpec Ha ynpasierne rp. Codus, yn. “Unmencko moce” 16.

Cpaebnata peructpamus Ha ApyxkecTBoTo € oT 15.11.1991 r., pemenne Nel/1991 r. na Coduiicku
IPAJICKH Ch/I.

Jvwepnu opyscecmea
KoM 31.12.2014 r. ppmepuute npyxectsa B [ pymara ca:

o Codapma Tpeiimuar AJ] — TBProBCKO APYKECTBO, PErHCTpUpaHo B bwiarapus c perieHne Ha
Bapuencku okpbxeH cba Ne 3594/16.10.1998 r. u cbe cefanuiine U ajipec Ha yIpaBiICHUE — Tp.
Codus, paiion Usrpes, yi.”JIpuezap Cranuer” 5, Coapma busnec Tayspc, crpana ,,A”, etax 12;

o brarapcka po3a Cepronmonuc AJl — THProBCKO APYKECTBO, pETUCTpUPaHO B briarapus ¢ pemieHue
Ha Crapo3aropcku okpwxkeH c¢ba Ne 3912/1991 r. u che cemanmine U agpec Ha YIpaBlIeHHE - T.
Kazanmsk, Oy, “23 [lexoren mumaencky moik” Ne 110.

Ha 19.06.2014 r. mexxny Codapma AJl u bearapcka po3a Cesromonuc A/l e moamucan JoroBop 3a
npeoOpa3yBaHe dpe3 BJIMBaHE, C KOMTO ce ypekaa HaYMHBT, MO KOMTO IIe C€ H3BBPIIH
npeoOpaszyBaHeTo upe3 BiuBaHe Ha bbirapcka po3a Cesromnonuc AJ] B Codapma AJl. Komucusita
3a (huHaHCOB Hajx30p on00pu JloroBopa 3a mpeoOpa3zyBaHe upe3 BiaMBaHe Ha bwarapcka posa
Cesronomuc AJl (mpeoOpasysamio ce apyxectBo) B Codapma AJl (mpuemario Ipy>KecTBO) 3a
cueroBogHu nenu ot 01.01.2015 r. BnucBanero B THProBCcKusi pEerucTbp € H3BBHPILICHO Ha
26.02.2015 .

o @apmanoructuka AJl — TBPrOBCKO JAPYKECTBO, PETHCTpUpaHO B bbiarapus c¢ pemeHue Ha
Coduiicku rpancku cbg oT 12.08.2002 1. u cbe cepanuiie u aapec Ha ynpasieHue - Tp.Codus,
yi.”Poxen” Nel6;

o Enextporxomepc EOOJ] — TBProBcKko Ipy>KECTBO, PETUCTpHpaHO B beiarapus ¢ pemienne Ha
Coduiicku rpaacku cba o ¢.a.Ne 24456 ot 1991 r. u cbe ceganuie 1 apec Ha yOpaBlIeHUe - TP.
Codus, yi. “CamoroBcko moce” Ne 1;

o buodapm Muxenepunr Al — TBProBCKO APYKECTBO, perucTpupano B briarapus c peuienue Ha
CrnuBeHcKH OKpBKeH bl Ne 524/1997 r. u cbe cenanuiie U aapec Ha ynpasieHue - rp. CiuseH,
Oyn. “Tpakus™ Ne 75;

e Momuna kxpemoct AJl — TBProBCKO MAPYXKECTBO, pErucTpupaHo B bwarapus c permenne Ha
BenmukoTepHOBCKH OKpBxkeH cha Ne 3426/1991 . u cbe ceanvIie W afipec Ha yIpaBleHHE - T.
Benuko TwspHOBO, yn. "Maructpansa” Ne 23;

o Codapma bungunarc AJICUL] — TproBcko IpyKeCTBO, perucTpupato B buarapus ¢ pemenue Ne 1
ot 14.08.2007 r. Ha CI'C u cbc cepanuiue u aapec Ha ynpasieHue - rp. Codwus, parion Usrpes,
yi.”JIpuesap Cranuer” 5, Codapma busnec Tayspc, crpana ,,A”, etax 20;
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o VYaudapm AJl — TBProBCKO IpPYKECTBO, perucTpupaHo B bwarapus c pemenwe Ha Coduiicku
rpancku cbg mo ¢.a. Ne 3685 ot 1994 r. u cbe cenanmumie u anpec Ha ympasineHue - 1p. Codus,
yn.”Tpaiiko Ctanoes” Ne 3;

o @uro I[lamay3zoBo AJl - TBPrOBCKO HAPYKECTBO, PETUCTPUPAHO B bwarapus c pemeHue Ha
Arennusara no BoucBanusaTa Ne 20120924105551 ot 24.09.2012 r. u cbC cepanuile U aapec Ha
ynpasneHue - rp. Kazannek, Oyin. “23 Ilexoren mmmuencku moyk” Ne 110;

e Codapma Ilomann 3.0.0, B nukBHpanus - THPTOBCKO APYKECTBO, peructpupano B llomma c
pemenune Ne KRS 0000178554 ot 04.11.2003 r. Ha XX MkroHOMHYECKO OTHeIcHNE HAa PaitoHHms
chaebeH perucTbp Ha BapmraBa u cbe cemanmine u aapec Ha ymnpasieHue — [lomma, rp. Bapasa,
yi. “IIIpmkoBa” Ne 58;

o Codapma Bapmasa CII. 3.0.0 — TsproBcko apyxectBo, peructpupano B llomma ¢ pemenne Ne
JCP 0000372245 ot 17.12.2010 r. va XII cromancko otrneneHue Ha JIbp:kaBHUSA ChIcOCH
peructep Ha BapmaBa u cbec cepanuule U aapec Ha ynpasieHue — [lomma, rp. Bapmasa, yi.
”Xamyounckuero” Ne §;

e 00O Codapma YkpaiiHa — TBPTOBCKO IIPYXKECTBO, PETHCTPHpPaHO B YKpaiiHa c pemeHue Ne
10691020000029051 ot 07.08.2012 r. Ha EnunHNS ABp’KaBeH PETUCTHP Ha IOPUINUECKUTE JIMLA U
¢dusnueckuTe NHIA - MpeanprueMadd U ChC CeJaNUIIEe M aJpec Ha ympaBlieHHEe — YKpaiHa, Tp.
Kues, O6onoHckHu paiion, mpocnekT "Mockosckuit” Ne 9, kopmyc 4, et.2, oduc 4-203;

o Codapma CAIIl - Teproscko apyxectBo, peructpupano B CAIll ¢ pemenue Ne 97227599 or
25.04.1997 r. B ciryxx0aTa Ha AbpKaBHAA cekperap Ha miata KamndopHus u che ceqanuiie u aapec
Ha ynpasiienue - CAILl, mat Kanudophuus, rpan Jloc Armkenuc, 6y Xomusya Ne 4622;

o Excra® xopmopeitmrbn CAILl — Thprocko apyxectBo, peructpupano B CAILl ¢ pemenne Ne
090292393 or 06.11.2008 r. B ohrca Ha cexkperaps Ha 1iara [lenayep U ChC Celamile U aapec Ha
ynpasnenue - CAILl, mar enayep, rp. YunmusrteH, okpsr Hro Kacen, 1209 ya. ,,Opunmx™ Ne
1209;

o Ekcrab dapma numuruna, BennkoOpuTaHus — THProBCKO APYKECTBO, PETHCTPUPAHO B AHIIIHA C
pemerne Ne 06751116 ot 17.11.2008 r. 1 cbe cepanmiie U aapec Ha ynpasieHue - OKcopasp,
RGY9 1AY, Xennmu na Temza, ,,CretinrsH poya” Ne 10;

o [IIAO ButamMuHH — TBPTrOBCKO JPYXECTBO, pErucTpupaHo B YkpaiiHa ¢ pemeHne Ne 133 ot
15.04.1994 r. Ha YMaHCKHS TPaJCKU ChJ M ChC CEAATMINE M aJpec Ha yIpaBlieHHEe — YKpaifHa,
Yepxkacka obnacT, rp. YMman, yi.”Jlennacku uckpu” Ne 31;

o VBaHuM4 M CHHOBE J1.0.0 — TBPrOBCKO JpPYXeCcTBO, peructpupano B CwvpOus ¢ Fi-11350/91 Ha
14.10.1991 r. ot TwproBckusi cbl Ha Ip. benrpag u cbc ceganuile U agpec Ha yOpaBlICHUE —
Peny6nuka Copbus, rp. benrpan, yu. “Ilanmotnyena” Ne 13;

o  bpus JItn, JIatBUs — THProOBCKO APYKECTBO, peructpupano B Jlateud ¢ pemenue Ne 000302737 na
18.09.1991 r. ot Tsproeekust peructsp Ha JlarBmiickata permyOirKa U ChC CEJaNUINE U aJlpec Ha
ynpasieHue — JlaTeus, rp. Pura, yi1. ,,Pacac” Ne 5, LV — 1057;

o COOO bpururpeiin, bemapyc - TBProBcKO ApYyXKeCTBO, perUcTpupano B bemapyc ¢ pemenue No
1983 na 24.09.2004 r. o MUHCKUS IPpaJICKU U3IMIBIHUTENECH KOMUTET U ChC CEAANUIIE U aJApec Ha
ynpasnenue — benapyc, rp. Musck, yi.”M. bornanosuua” Ne 118, opuc 303 — b;

+ OOO Tabuna, benapyc — TBProBCKO APYXKECTBO, perucrpupaHo B benapyc c pemenue No
1432/29.12.1999 r. ot MUHCKUS TPaJCKH U3ITBIHUTEIICH KOMUTET U ChC CENAIMIIE U ajpec Ha
ynpasnenue — benapyc, rp. Munck, Kyiiosimesa, a. 57, k. 1;
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o« 3A0 MHarepdapm, bemapyc - TBProBCKO APYKECTBO, PETUCTpUpaHO B bemapyc B enuHHUS
IbpKABEH PEruCThp Ha MOPUANYECKUTE JHINA W WHANBUAyATHUTE TpeAmpuemMadn mox Ne
300000556 u cbc cemaynmine W agpec Ha ympaBieHue — benapyc, rp. Burtebck, miormman
Crpowuteneii, 61.3 am.2;

« COOO bpmdapm, bemapyc - TBProBCKO pYKECTBO, PETHCTPUPAHO B MMUHCKHS TPajCKu
V3MIBTHATEIEH KOMHUTET B €IUHHHA JbpPXABEH PETHCThp Ha IOPHAUYECKATE JHLNA |
nHauBUAyanHuTe npeanpuemaudu mox Ne 800007989 ot 07.07.2009 r u cbe cenanuiie U ajgpec Ha
ynpasiienue - benapyc, rp. Munck, yn.”Ecennna”, .16, noment.1 H;

e OO Amnean, bemapyc - TBpProBCKO [pYyKeCTBO, perucTpupaHo B bemapyc c pemenne Ne
100160720 ot 29.05.2001 r B MUHCKHUS TPaJACKU U3MBIHUTEICH KOMUTET B €IUHHUS IbPKABEH
PETHCTBp Ha IOPUANYECKUTE JUIA U MHAWBUAYATHUTE TPEANpUeMadd W ChC CEJaUINe M aapec
Ha yrpasieHue - bemapyc, rp. Munck, yn.” TamkenTckas”, 1.16, koprycl;

« OO0 ®apmaneBr mIwc, bemapyc - TBProBCKO IpY>KECTBO, pErucTpupaHo B MuHCKuUA
M3MBIHATEICH KoMmuTeT Ha 24.11.2000 r. / Nel348 B emuHHMS ABPKaBEH PETUCTBD Ha
IOpUIMYCCKUTE JIMIIAa W WHAUBUAyATHHTE mnpennpuemaund mox Nel90174236 u aapec Ha
ynpasinenue — benapyc, rp. Musnck, 1-b1id TBepAbli epeynox, 1. 7;

o VYAb TbC ®apma, JIutBa - THProBCKO APYKECTBO, PErHCTpHpaHO B JIUTOBCKHS PETHUCTHP Ha
topuamdeckute nuna Ha 01.03.2013 1. / 303011389, che cemanmine u agpec Ha ympaBleHHE —
JIutBa, rp. Bunaroc, yn.“Butayto® Ne 8 / yi. , JInybapro* Ne 7, TIK: 08118;

e OO Becrdapm, bemapyc - TBproBcko ApYyKeCTBO, peructpupano B bemapyc c pemenue Ne
590002202 Ha I'pogHEHCKHM TpaliCKU M3IBIHUTEICH KOMHUTET U ChC CElaMINE W ajpec Ha
ynpasienue — benapyc, rp. I'poano, yin.” lomopoBckoro”, 1.47, k.3;

o OOO HIIK buortecr, benapyc - TBproBcko Apy>KecTBO, perucTpupano B bemapyc ¢ pemenue Ne 48
oT 24.07.1990 r. ot JIeHHHCKU pailOHEH ChBET HAa HAPOJHUTE ACMYTaTH, ChC CEHANIUILE U aJIpec Ha
ynpasnenue — benapyc, rp. I'poaHo, yo. ,,l oxckas® Ne 2;

o OHO benArpoMen, benapyc - TBproBcko IpyXKecTBO, peructpupano B bemapyc ¢ pemenne Ne
009126 ot 29.06.2001 r. ot I'poIHEHCKH T'PaJCKU U3MBIHUTEIECH KOMUTET, ChC CEAIHILE U aJpec
Ha yrnpaeiienue — benapyc, rp. I'poano, yi1. ,,17 CeHtsaops™;

e TOO Codapma Kaszaxcran, KazaxcTan - TBProBCKO JIPYXECTBO, peructpupano B Kaszaxcran c
pemierne Ne 5286-1910-04-TOO ot 06.11.2014 r. or MHMHHCTEPCTBO Ha MPABOCHIMETO,
Aye30BCKH palioH, ChC CEeaNHILE U aapec Ha ynpaBieHue — Kazaxcran, rp. AnmaTtu, Aye30BCKU
paiion, Mxp. Mamup — 4, nom 190.

Cvemecmnu opyscecmea
KoM 31.12.2014 r. ceBMecTHHTE ApYyKecTBa B [ pynara ca:

* OOO Busaron mtoc, benapyc — TbproBcko JIpyKecTBo, peructpupato B benapyc ¢ pemenue Ne
590004353 ma I'pomHEHCKHM TPAJCKH HM3MBIHATEICH KOMHTET W ChC CENAININE W aapec Ha
ynpasieHue — benapyc, rp. I'poano, np.”Knenkosa” 1.13 b, oduc 2;

* OO0OO Men-nenr, bemapyc - TBPTOBCKO IPYXKECTBO, perucTpupano B bemapyc c¢ pemrenne Ne
0018240 ot 11.03.2013 . oT YnpasneHue Ha IKOHOMHUKaTa Ha BoOpylicku rpajicKi H3MTBJIHUTEIICH
CBHBET, ChC CENAHINe U aapec Ha yrpasienne — bemapyc, Morunescka obiact, rp. boOpyiick, yiI.
K. Mapkca“ Ne 120, oduc 4;
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*  bOOO CnenAdapmarnus, bemapyc - ThproBcko Apy>KeCTBO, perHcTpUpaHo B bemapyc ¢ pemenne
Ne 22-8 ot 30.10.2000 r. or MorujieBckud 007aCTEH M3IIBIHUTEICH KOMHTET, ChC CENAIMIIE U
aapec Ha ympasienue — benapyc, Moruiescka obnact, rp. boOpyiick, yu. ,,K. Mapkca® Ne 120,
o¢uc 2;

* 00O bennepodon, benapyc — Thprocko Apyx’ecTBO, peructpupaHo B bemapyc c pemenue Ne

1193 ot 17.07.2003 r. uznageHo oT MUHCKHU TPaJICKU U3MBIHUTEICH KOMUTET, ChC CENaIuIle U
aapec Ha ympaBienne — benapyc, rp. MuHck, yi. ,,CropoxkeBckas‘® Ne 5-45.

CoBMecTHOTO Apyx)ecTtBo Codapma 3aposut C.A., [lonmra e 3ammaeno ot Hannonamaus cpaedeH
peructbp Ha [lomma ma 25.02.2013 r.

Acouyuupanu opyscecmea

Kem 31.12.2014 r. aconumpano apyxectBo B I'pymata ¢ Menuka AJl - TBPrOBCKO APYKECTBO,
peructpupano B bbarapus ¢ mbpBoHauanmHa peructpanms no ¢upmeno neno Ne 99 or 1991 r. nHa
brnaroeBrpaickui OKpBKEH ChJI M ChC CElANMINE W aapec Ha ympaeieHue - r1p. Codwus, paiton ObGopuie,
oyn.”Kus3 Anekcanmsp JoHmykos” 82.

[punobutute ot I'pynara npe3 2013 r. acoumupanu npyxkecrsa OO0 Men-nenr, benapyc u BOOO
CriennA dapmanust, bemapyc, TbpBoHaYaIHO ca UMalU CTaTyT Ha ,,acolrpaHo apyxectso” (OO0 Men-aeHT ot

03.09.2013 1. go 17.12.2013 1., BOOO CrenAdapmarms 03.09.2013 1. mo 20.01.2014 r.), a BocnencTeue
I'pymnata e yBenuumia aeia CH M TEXHUAT CTaTyT € MPOMEHEH Ha ,,ChBMECTHO JPYXKECTBO .

Ilpe3 2014 r. I'pynara e npugodwia yuactue B apyxecrBoto OOO bemnepodon, benapyc, koero
ITBPBOHAYAITIHO € UMAJIO CTAaTYT Ha ,,acolrupano apyxectBo” (28.08.2014 r. no 27.11.2014 r.), a BrocneacTBHE
I'pynara e yBenuumia aeia CU M HETOBUST CTATYT € MIPOMEHEH Ha ,,CbBMECTHO APYKECTBO .

1.1.Cobcmeenocm u ynpaenenue Ha OpyHcecmeomo-maika

CODPAPMA A]l e myOnu4HO APY>KECTBO CHITIACHO OBIrapckust 3aKOH 3a MyOIMYHO MpedsiaraHe Ha
ueHHu kHwka. Ot M. HoemBpu 2011 r. aknuuTe Ha APYKECTBOTO c€ ThPryBaT W Ha BapmaBckaTta ¢oHmoBa
oopca.

KoM 31.12.2014 r. pasnpeneieHueTo Ha aKIIMOHEPHUS KalTUTall Ha JPY’KEeCTBOTO-MaiKa € KaKTo
crenBa:

%
Jlone MuBecTMbHTC XonauHr AJ] 25.27
Tenekommnext MuBecT AJ] 20.42
Pompapm Kommnanu OO/] 18.42
Codapma AJl (0OpaTHO M3KYIICHU aKI[UH) 3.87
Hdpyru ropuanyecku muna 28.93
dusnuecku muna 3.09

CODAPMA A]Jl mMma emHOCTENIEHHA CHCTeMa Ha yrpaBieHHe ch¢ CHBET Ha IUPEKTOPHUTE OT
MeTUMa YWICHOBE KaKTO CIeBa:

J.n.H. Orusas Jlones [Ipencenaren
Becena Ctoera Unen
OrusH [lamaBees Unen
Anexcannsp Yaymie Uien
Anppeii bpemkos Unen
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HpyxecTBoTO-MaliKa ce MPEACTABISIBA U YIPaBIsIBa OT U3MBIHUTEIHUS AUPEKTOp M.U.H. OTHIH
JloHes.

1.2. Cmpykmypa na zpynama u npeomem Ha 0eliHOCH

Cmpyxmypama Ha ['pymara BxkimouBa COOAPMA AJl kato mpyxecTBO — Maiika ¥ MOCOYEHHUTE
MO-/10JTy ABLICPHH JAPY>KECTBa!

Hvuwgepruu opysycecmea 31.12.2014 31.12.2013 Jama na
Yuacmue Yuacmue npudobueane
% % Ha KOHmMPO

Hpyscecmea ¢ bvazapus
Codapma Tpeitoguar A/l 71.89 75.92 08.06.2006
Brirapcka posa Cesrononuc AJ] * 49.99 49.99 22.04.2004
®dapmanoructuka AJ] 76.54 76.54 15.08.2002
Enexrponkomepc EOO/] 100 100 09.08.2005
Buodapm Nrxenepunr AJl 97.15 97.15 10.03.2006
Codapma bunaunre AJJCUL] 40.75 42.89 04.08.2008
MowmmuHa kpenioct Al * 53.28 53.29 01.01.2008
Yuugapm Al * 51.78 51.87 27.10.2010
@uro [Namay3oBo Al ** 47.49 47.49 21.09.2012

Jpyscecmea 6 uyscouna

Codapma CAILL 100 100 25.04.1997
ExcTab xopnopeHrsH 80 80 05.08.2009
Excrab dapma mumurng ** 80 80 05.08.2009
bpus JItn 66.13 53.14 10.11.2009
COOO Bputurpeitn ** 65.14 52.34 10.11.2009
I[TAO Buramuan 99.56 99.56 18.01.2008
VBaH4YMY 1 CHHOBE [1.0.0 51 51 10.04.2008
Codapma Bapmrasa CII. 3.0.0 100 100 23.11.2010
Codapwma ITonanx 3.0.0 — B tUKBHIAIHS 60 60 16.10.2003
00O Tabuna** 58.86 47.29 08.04.2011
3A0 Untepdapm ** 33.07 29.71 17.12.2011
COOO Bbpusdapm ** 39.02 31.35 20.12.2012
OJ10 Anean ** 46.95 37.73 07.02.2013
000 Codapma Ykpaitaa 100 100 07.08.2012
OO0 dapmarieBT wioc ** 33.73 27.10 31.05.2013
YAB TBC ®apma ** 33.73 27.10 01.03.2013
OJ10 Bectdapm™* 59.52 43.04 04.07.2013
OOO HIIK Buotect ** 46.29 30.29 02.09.2013
OJ10 BenArpoMen ** 46.95 30.29 30.07.2013
TOO Cocdapma Kazaxcran 100 - 06.11.2014

* edhexmusen npoyenm Ha yuacmue

** nenpsiko ywacmue

o boarapcka poza Cesronomuc AJl e npuepHo ApyxkectBo Ha Codapma AJl, KaTo KOHTPOIBT €
MpUIOOWUT W YHpaxHSIBaH Ype3 MPSKOTO y4acTHEe Ha JPYKECTBOTO-Maiika B COOCTBEHOCTTa Ha
Bwarapcka posza Cesromomnuc AJl ¢ 49.99 %;



I'PYIIA CO®PAPMA
MNPEABAPUTEJIEH KOHCOJIMJUPAH T'OAUIIEH ®UHAHCOB OTYET 3A 2014 roanna

Ha 19.06.2014 r. mexxny Codapma AJl u bearapcka po3a Cesrononuc A/l e moamucan qoroBop 3a
mpeoOpasyBaHe dUpe3 BIMBAHE, C KOHTO ce€ ypekaa HadWHa, 10 KOWTO IIe ce HW3BBPIIU
npeoOpa3yBaHeTo upe3 BiuBaHe Ha bbiarapcka po3a Cesromonuc AJ] B Codapma AJl. Komucusita
3a ¢uHaHCOB Haa3op onodpu [loroBopa 3a mpeoOpa3yBaHe upe3 BiMBaHE Ha bbiarapcka posa
Cepronomnc AJl (nmpeobpasysamo ce apyxectBo) B Codapma AJl (mpuemarno Ipy>KecTBO) 3a
cuetoBogau menu ot 01.01.2015 r. BrmcBanero B THProBCKUS pPETHUCTBP € HM3BLPIICHO Ha
26.02.2015 r.

o VYaudapm A/l e mpmepro apyxectBo Ha Codapma AJl, Karo KOHTPOTBT € UPHAOOUT U
yIpaKHSIBaH 4pe3 MPsIKOTO y4acTHe Ha APYKECTBOTO-Maiika B coOcTBeHOCTTa Ha YHUbpapm Al c
49.99 % u HenpsKOTO ydacTHe Ha APYXKecTBOTO-Maiika ¢ 1.78 % upe3 IbIIEpHOTO APYKECTBO
Codapma Tpetiguar A/l c yaactue 2.47% ot xanurana Ha YHubapm AJl;

o Codapma bummmarc AJICUL] e nppimepHO IpyKeCTBO IO CHJIATa Ha CKIIOYEHO MHUCMEHO
cropasymMmenue 3a KoHTposl Mexay COOAPMA A/l u npyru akuuoHepHy;

o  ®@uro ITanay3oBo AJl e apmepHo ApyxecTBO upe3 brarapcka poza Cesrononuc Al — bearapcka
po3za Cesromnonuc A/l nputexasa 95% ot kanutana na ®uto Ilanayzoso A/l;

o Excrad dapma muvutia, BenmnkoOpuTtanust € IbIIEpHO NpyxkecTBO upe3 Excrad KOpmopenirbH,
CAIl — xoero apyxectBo mnpurexkaBa 100% or kamutasa Ha Excta® ¢dapma gumMuTHI,
Benukobpuranmus;

« COOO bpururpeitn, bemapyc e mpmepHo apyxkectBo Ha bpus Jlta, JlatBus — bpus Jlta
nputexana 98.50% ot kanutana Ha bputurpeiin COO.

o OOO Tabuna, benapyc e awiepHo apyxxectBo upe3 bpus JIta, JlatBus — bpus JItn npurexkasa
89% ot kanutana Ha OOO Tabuna;

o 3AO Untepdapm, benapyc e npuiepHo apyxectso upe3 bpus JItn, JlarBus — bpus JIta npurexasa
50% ot kanutana Ha 3A0 Unatepdapwm;

o« COOO bpuzdapm, benapyc e ngpmepHo apyxectBo upe3 bpus Jltn, JlarBus — bpus Jltn
nputexasa 59% ot kanurana Ha bpusdapm COOO;

o OJO Anean, benapyc e npiepHo apyxectBo upe3 bpus JItn, JlatBus — bpus JIta npurexasa 71%
oT xkaruTana Ha Anean OZ10;

« OO0 ®dapmarnert mitoc, benapyc e apmepHo npyxkectBo upe3 bpus JItn, JlarBus - bpus JIitn
npurexana 51% ot kanuraiga Ha OO0 dapmaneBT UIIOC;

« YAbB TBC ®apwma, Jluta e aviiepHo apysxkectBo upe3 bpus JItn, Jlateus - bpus JIty npurexana
51% ot xanurana Ha YADB ThC ®apwma;

o OJ10 Becrdapm, bemapyc e nprmepHo apyxectso upe3 bpuz JItn, JlatBus - bpus JItn npurexasa
90% ot kanutana Ha OZ1O Bectdapwm;

o« 0OOO HIIK buotect, benapyc e nwmepHo apyxectBo upe3 bpuz JItn, JlatBus - bpus JItg
nputexasa /0% ot kanurana Ha OO0 HIIK Buotecr;

o OHIO benArpoMen, bemapyc e npmepHo npyxectso upe3 bpus Jltn, Jlareus - bpus Jltg
nputexana /1% ot kanurana va OJlO benArpoMen.

OCHOBHUAT TIpeIMET Ha JEHHOCT Ha JpyxkecTBaTa oOT ['pymata € KOHLEHTPUPAH BbHB
(hapMarieBTUIHUS CEKTOp, ¢ M3KIIIOUYCHHWE Ha OTICIHH APYKECTBA, YHMHTO MpeaMeT Ha JIEHHOCT € W B

o0OyacTTa Ha MHBCCTHIIMUTC B UMOTHU U LICHHU KHMXXA.
IIpeameTsT Ha AEMHOCT Ha ApyKecTBaTa OT I'pyrara e KakTo cienBa:
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o CO®APMA A]l - npou3BOJCTBO U ThPrOBHS Ha JICKAPCTBEHH CyOCTaHINK (aKTHBHU ChCTABKH) U
JIeKapcTBeHU (POpMH; HAyIHO-NU3CIE0BATEIICKA U MHKCHEPHO-BHEAPUTEIICKA AEHHOCT B 00sacTTa
Ha JIEKapCTBEHHUTE CPEJCTBA;

o Codapma Tpeiigunar A/l - TproBus ¢ papMalleBTUIHU MPOAYKTH;

« brirapcka po3a Cerononuc A/l - mpou3BOACTBO HA JIEKAPCTBEHU (HOPMH;

o buodapm Umxenepurr A/l - mpou3BOACTBO U THPTOBHA C HHPY3HOHHH Pa3TBOPH;

o ®@apmanoructuka A/l - BTopudyHa onakoBka Ha (papMaleBTHYHH NPOAYKTH M OTIAaBaHE MOJ HaeM
Ha HEABWKUMH UMOTH;

o Enexrponxomepc EOO/I - ThproBusi, TpaHCHOpTUpPaHe U pa3(acoBKa Ha PaTUOAKTUBHUA MaTEepHaIH
U sIpeHa TEXHUKA 33 MEAULMHATA, OMTOBA €IEKTPOHHKA U €JIEKTPOTEXHUKA,;

o Codapma bunmuare AJICHUL] - nHBecTHpaHe HA MapUYHU CPEACTBA, HAOpAaHMW Upe3 M3JaBaHEe Ha
LIEHHW KHIDKA B HEIBW)KMMH HMMOTH (CEKIOPUTH3alMs Ha HEIBWKUMH HMMOTH) MOCPEICTBOM
MOKYIKa Ha TMpaBO HAa COOCTBEHOCT W JAPYTH BEUIHH MPaBa BbPXY HEABWKUMH HMOTH, OT/AaBaHE
O] HaeM, JIM3HHT, apeH/Ia W/IIK Tpogaxbara mum;

o Mowmuna kpenoct AJl - pazpaboTBaHe, BHEApsIBaHE M MPOM3BOACTBO HA MEIUIIMHCKU M3IENHS 32
XyMaHHaTa U BeTepUHApHATa MEIUIINHA,;

o Yuudapm A/l - npon3BOJICTBO U THPrOBUs HA (papMalleBTHYHH NPOLYKTH;

o @wuro [TanayzoBo AJl — mpou3BOJICTBO, CHOMpPaHEe, H3KYIyBaHe, JOOUB M pealn3alus Ha OWIKA U
nedeOHN PaCTeHHUS;

o ITAO Buramunu - npou3BOJCTBO H THProBus Ha GapManeBTUYHU POIYKTH;

o VBaHYMY M CHHOBE /.0.0 - POU3BOJICTBO U THPrOBUs HA (papMalleBTHYHH MPOAYKTH;

o Codapwma [lonann 3.0.0, B TUKBUAANHS - H3CIIEABAHE HA MTa3apa U OOIIECTBEHOTO MHEHHE,

o Codapma Bapmasa CII. 3.0.0— u3crieBaHe Ha a3apa ¥ 0OIIECTBEHOTO MHEHUE;

e« 00O Codapma YkpaiiHa — TBProBus ¢ (papMaleBTHUHU MPOJYKTH M H3CJCABaHE Ha Ma3apa U
00II[ECTBEHOTO MHEHMUE;

o Codapma, CALL - Teprosus ¢ papmManeBTUUHH IPOAYKTH U XPAHUTEITHH JOOABKH;

o  Ekcrab xopnopeiitrsn, CALL - u3cneaBane Ha nma3apa u 0OLIECTBEHOTO MHEHUE;

o Ekcrab ¢apma numutia, BenmkoOpuTanus - u3ciieBaHe Ha Na3apa U 00IECTBEHOTO MHEHHE;

o Bpus JIta, JlaTBus - ThproBus ¢ papMaieBTUIHU MPOIAYKTH;

o COOO bpurutpeiin , benapyc - Teprosus ¢ hapManeBTUIHN NPOIYKTH;

o 00O Tabuna, benapyc — Tprosus ¢ hapManeBTUIHN TPOIYKTH;

o 3AO Untepdapm, benapyc — Teproeus ¢ hapManeBTHIHN TPOYKTH;

o Bpuzdapm COOO, benapyc — Thprous ¢ papMaieBTHIHHI IPOAYKTH;

o Anean OJ10, benapyc - Teprosus ¢ papmMaleBTHYHH TPOLYKTH,;

o 00O ®dapmarnesr witoc, bexapyc- Tbprosus ¢ papmManeBTUUHI IPOAYKTH;

« VYABb TbBC ®apma, JlutBa — T1hproBuss ¢ (apManeBTUIHH MPOAYKTH, NPOHU3BOJCTBO Ha
nekapcTBeHW  dopmu W (apManeBTHYHM — OpenapaTH,  HAyYHOM3CIEeIOBaTelcka U
eKCIepUTEMHTAIHA AEHHOCT B 001aCcTTa HA OMOTEXHOIOTUUTE;

« OJI0 Becrdapm, bemapyc — TbproBusi Ha ApeOHO C JIGKAPCTBEHH CPEJCTBA U MEIUIMHCKA
TEXHUKA,;

o 0OOO HIIK buorect, benapyc - mpou3BoJICTBO Ha JieKapcTBa Ha Oa3aTa Ha PaCTUTEITHH CYPOBUHH,

o O[O benArpoMen, benapyc - Tbprosusi Ha ApeOHO C JIEKAPCTBEHH CPEACTBA U (hapMaleBTHYHH
MPOAYKTH;

e TOO Codapma Kazaxcran, Kazaxcran - TeproBus ¢ (papMaineBTHUYHH NPOAYKTH (JIBIICPHO
npyxectBo or 06.11.2014 1.).
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HpyxectBoTo-Maiika u ablnepHuTe ApyxkectBa: Codapma Tpetiamar AJl, bwarapcka posa
Ceptomonmuc AJl, @apmanoructuka A/ll, Enekrporkomepc EOO/I, buodapm Umxenepunr AJl, Codapma
Bunguarc AJICUL], Momuna kperoct AJl, Yuudapm AJl, ®uro [lamay3zoso AJl, u3BbpiiBar cBosiTa
neitnoct B boarapus, Codapma [Nonang 3.0.0 - B nmukBugauus u Copapma Bapmasa CII. 3.0.0 onepupat
B Ilomma, [TAO Butamuan, OOO Codapma Ykpaiina — B YkpaitHa, iBaHan4 u CHHOBE 1.0.0 — B ChpOus,
bpu3z JItn — B JlatBusa, COOO bputurpeiin, OO0 Tabuna, 3A0 Hnartepdpapm, OO Anean, COOO
Bpuzdapm, OO0 dapmaresr mioc, OO Becrdpapm, OOO HIIK buorect u OJIO benArpoMen - B
Benapyc, YAb TEC ®apma — B JlutBa, Exctad dapma mumutua — BpB Benukoopuranus, TOO Codapma
Kazaxcran — B Kazaxcran, a Codapma CAILl u Exctab xopropetimrsa 8 CAILL

KoM 31 nekemBpu 2014 r. yuactueto Ha ['pynara B cvemecmuu opysicecmea € CIeaHOTO:

* OOO Busaron mwmoc , benapyce, 50 % yuactue 3aenHo ¢ Anrteka rpyn Xougusr. IlpenmersT Ha
JIEeHHOCT Ha CHBMECTHOTO JPYXXECTBO € THProBHA C (hapMaleBTUYHH TPOAYKTH M XPAaHUTEITHH
nobasku. J[pyxecTBoTO € chBMecTHO 3a ' pymara ot 20.12.2012 .

* 00O Mega-gent, benapyc, 50 % yuactue 3aequo c¢ ¢usnvecko nune. IlpenmersT Ha AeHHOCT Ha
CBHBMECTHOTO JPYKECTBO € TBHPrOBUS C (apMaleBTHUYHH NPOMYKTH M XPAHUTETHH A0OaBKH.
HpyxecTBOTO € chbBMecTHO 3a ['pynata ot 17.12.2013 r.

*  BOOO CrneuAdapmanus, bemapyc, 50 % yuactue 3aeaHo ¢ Qusudecko aurne. [IpeamerpT Ha
JEHHOCT HAa CHBMECTHOTO JIPYXKECTBO € THhPrOBUS C (hapMaleBTUUHHU TPOIYKTH U XPAHUTCITHH
nobasku. J[pyxecTtBoTo € chBMecTHO 3a ['pymara ot 20.01.2014 r.

* 00O bennepodon, benapyc, 50% yuactue 3aenHo ¢ puzngecko nuue. [IpenmersT Ha neiHOCT Ha
CBHBMECTHOTO JIPY’KECTBO € THPIOBHs Ha JAPEOHO C JIEKapPCTBEHU CPEICTBA, MEANIMHCKA TEXHUKA U
XpaHHUTENHU T00Baku. JIpy)ecTBOTO € chBMeCTHO 3a ['pynara ot 27.11.2014 1.

CoBMecTtHOTO Jipyx)ecTtBo Codapma 3aporut C.A. e 3anuyeHo ot Haryonanaus cbie0CH perucTbp
Ha [Tommra Ha 25.02.2013 r. [IpenMeThT Ha ACHHOCT Ha CHBMECTHOTO JAPY>KECTBO € OMJI U3CIIeIOBATEICKA U
pa3BoiiHa JAeWHOCT B 00JacTTa Ha MEIWIIMHCKUTE Hayku © ¢apMmanusara, THPrOBUS Ha €Ipo C
(hapManeBTHYHH MTPOAYKTH.

KbeMm 31 pgexemBpu 2014 r. yuactmero Ha ['pymara B acomumpaHoTO ApykecTBo Menuka AJl e B
pasmep Ha 24.38%. IIpenMeThT HA IEHHOCT Ha aCOIMUPAHOTO APYKECTBO € MPOU3BOJICTBO U MPOJakOa Ha
MPEBBP30YHN M CAHUTAPHO — XUTHEHHH MaTepUalld, TOTOBHU JIEKapCTBEHH (HOPMHU, 360HO — 3H00JIEKAPCKU
npernapaTy U XpaHUTEeITHH J0OaBKH.

[punobutnte or I'pymara mpe3 2013 1. apyxecrBa OOO HIIK Buorect, bemapyc u OHO
benArpoMen, benapyc nmbppBoHayalHO ca UMaiad CTaTyT Ha ,,ACOUMUPAHHU JIPY>KECTBA® CBOTBETHO OT
18.01.2013 r. g0 02.09.2013 r. u ot 18.01.2013 r. mo 30.07.2013 r., a BIocnEenCTBUE € MOIYYEH KOHTPOJ HaL
TSAX ¥ TEXHUAT CTATYT € POMEHEH Ha ,,IBIIEPHU IPY>KeCcTBa” .

[IpunoOutnte or Ipymara mpes 2013 1. mpyxectBa OOO Mexa-gent, bemapyc u bOOO
CrnenAdapmanms, bemapyc mbpBOHAYaIHO ca MM CTaTyT Ha ,,aCONMHPAHM JPYKECTBA~ CHOTBETHO OT
03.09.2013 r. 10 17.12.2013 1. n o1 03.09.2013 1. 10 20.01.2014 1., a BIOCNEACTBYE I 'pynaTa e yBenuumia fena
CH M TEXHMSAT CTaTyT € IPOMEHEH Ha ,,CbBMECTHH APYKecTBa .

KpM pmatara Ha HacToALMSA NpEABAPUTENCH KOHCOJIMIUPAH TOAMIIEH (UHAHCOB OTYET CPEAHO-
CIIMCHYHUSAT ChCTAB Ha nepcoHaina B ['pymnara e 4,187 pabotuunm u ciuyxutenn (2013 r.: 4,122).
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1.3.0cnoenu noxazamenu Ha CMOnRAHCKama cpeoa

OCHOBHM TIOKa3aTeJM Ha CTOMAHCKaTa Cpela, KOWTO OKa3BaT BIHSHHE BBHPXY JCHHOCTTA Ha
npyxkectBara ot ['pynara 3a meprona 2012 — 2014 r., ca nmpeacraBeHu B TabiUIaTa mo-ao0my:

IToka3aren 2012 2013 2014
USD/BGN cpeaHo 3a roguHaTa/meproaa 1.52180 1.47362 1.47437
USD/BGN B kpas Ha roJjuHaTa/eproaa 1.48360 1.41902 1.60841
PLN/BGN cpenno 3a roguHara/meproaa 0.46772 0.46600 0.46760
PLN/BGNB kpast Ha ToAUHATa/TIeproaa 0.47926 0.47143 0.45376
RSD/BGN cpenno 3a roguHaTa/mepuoaa 0.01730 0.01729 0.01669
RSD/BGN B kpast Ha roAuHATa/TIeproaa 0.01720 0.01711 0.01617
UAH/BGN cpenHo 3a romuHaTa/mepuoia 0.19042 0.18425 0.12828
UAH/BGN B kpast Ha ToAMHATa/TIepHoIa 0.18561 0.17713 0.10169
GBP/BGN cpeaHo 3a ronuHaTta/meproaa 241275 2.33839 242721
GBP/BGN B kpast Ha roguHaTa/mepuoaa 2.39406 2.33839 2.50010
EUR/BGN cpeano 3a roauHara/meproaa 1.95583 1.95583 1.95583
EUR/BGN B kpast Ha roguHaTa/meproa 1.95583 1.95583 1.95583
LVL/BGN cpeaHo 3a roguHaTa/epuoaa 2.80501 2.78820 -
LVL/BGN B kpas Ha roguHarta/mepruoaa 2.80285 2.78410 -
1000 BRUB/BGN cpezHo 3a rogpHaTa/meproaa 0.18249 0.16573 0.14410
1000 BRUB/BGN B kpast Ha rognHaTa/neproaa 0.17256 0.14967 0.13554
LTL/BGN cpenno 3a roguHara/meproia 0.56645 0.56645 0.56645
LTL/BGN B kpast Ha roguHaTa/Iepruoaa 0.56645 0.56645 0.56645
KZT/BGN cpeano 3a ronnHarta/mepuoaa - - 0.00863
KZT/BGN B kpas Ha roguHaTa/mepuoaa - - 0.00880

Hszmounuk: BHB, Hayuonannu 6anku na: Yxpaina, lonwa, Cepbus, Beaapyc, Jlameus, Jlumea u Kazaxcmat.

2. OCHOBHM ITOJIOKEHUS OT CHETOBOJHATA ITOJIMTUKA HAT'PYITATA

2.1. ba3za 3a uzeomenane na npedsapumesier KOHCOAUOUPAH 200ulier (PUHAHCO8 omuem

Hacrosimusr mnpenBaputenieH KOHCONMAMpPAH TOAWIIEH (UHAHCOB OTYET € U3TOTBEH B
CHhOTBETCTBHE ¢ MexayHapoaeH cuetoBojieH cranaapT (MCC) 34 MexxauHHO (UHAHCOBO OTYUTAHE.

[Tpy W3roTBSHETO HA HACTOSIIUS TpPEABAPUTENCH KOHCOJIWAWUPAH TOAWIICH (PUHAHCOB OTYET €
MpujaraHa ChIaTa CYETOBOJHA IMOJHWTHKA, OTYETHH TEXHUKM W METOAM Ha WM3YHCICHHWE, W OCHOBHU
MPEIIOIOKEHHS, KAKTO IPH MOCIeIHUS] KOHCOJIMANPAH roauiieH ¢punancos otyet 3a 2013 roauna.

[IpenBapuTeTHUAT KOHCOMUAMPAH ToAvlIeH (UHAHCOB OTuYeT 3aBbpiiBanl Ha 31 nexemBpu 2014
TOJMHA CIIe/IBA JIa CE YEeTe 3aeIHO ¢ KOHCOJMMANPAHNA roJuIIeH (PMHAHCOB OTYET 3a TOMHATa 3aBbpIIIBAIA
Ha 31 mekemBpu 2013 rommHa, M3rOTBEH B CHOTBETCTBHE C BCHYKH MEXIyHapOIHU CTaHIAPTH 3a
¢unancoso orunrane (MCDO), KOUTO ce ChCTOSAT OT: CTAHAAPTH 38 (PUHAHCOBU OTYETH U OT THJIKYBAHHS
Ha Komwurera 3a pasacHenuss Ha MCOPO (KPMC®O), omobpern ot CwBera mo MexayHapoIHH
cuetoBoguu craHgaptd (CMCC), u MexXayHapoJAHHTE CUYETOBOJHH CTAaHIAPTH W THIKYBaHHSITA Ha
[HocrosHamMs komuTeT 3a pazscHsBane (IIKP), omoOpenn ot Komwurera mo MexayHapoIHU CYETOBOJHU
crangapta (KMCC) u ca npuetn ot Komucusra na EBponeiickus cbio3.
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3a 2014 rogunaa ['pynaTa e mpuena BCUYKH HOBH W/WJIM PEBH3WPAHU CTAaHIAPTH W THIKYBAaHUSA,
m3nagenn oT CpBera o MexayHapoaau cuetoBoHU crangapty (CMCC) u pecniektuBHO oT KomuTera 3a
pazsicaenust Ha MC®PO, kouto ca OMIM yMECTHH 3a HEHATa JEHHOCT.

Tesu cTaHmapTH M THIKYBAaHUS Ca KaKTO CJIe/Ba!

e MCC 27 (usmenen 2011 2.) Camocmosmennu puHancosu omuemu (8 cuia 3a 00UWHU nepuoou
om 01.01.2013 . — npuem om EK — 3a 3a0waocumenno npunaeane 6 Eeponeiickus cvio3z 3a 200uwiHu
nepuoou, zanousawu Ha wiu cied 01.01.2014 2.). CTaHmapThT € Mpen3naaeH ¢ MPOMEHEHO HaNMEHOBaHHUE,
KaTo 9acTTa OT Hero, KOATO € ChAbpPIKaia paMKaTa OTHOCHO CBhIbP)KaHHUETO, KPpUTEPUUTE M TEXHOIIOTHATA
Ha M3TOTBSHE Ha KOHCOJNIMANPAaHUTE (PUHAHCOBH OTUETH, € H3LSI0 000co0eHa B HOB cTanaapT — MCDO 10
Koncomuaupann ¢unancoBu ordetu. Ilo To3un HaumH B cTaHAapTa OCHOBHO Ca OCTaHAIM NpaBHiaTa 3a
OTYNTAHE W OICHABaHE HAa WMHBECTHIINU B IBIIEPHHU, ACOIMHPAHU M CHBMECTHH NPEANPHUATHSI Ha HHUBO
CaMOCTOSITETTHH OTYETH Ha WHBECTHUTOPH B KAadeCTBOTO WM Ha JIPYKECTBa-MaWKH, WHBECTHTOPU CHC
3HAYUTEITHO BIMSHUE W KOHTPOJIUPAIIN CHAPYKHUIM B CbBMECTHH NMPEANPUATHS, KAKTO U CHICIU(DUIHUTE
3a TO3U THIT OTYETH OTIOBECTSBAHHUS;

o MCC 28 (usmenen 2011 2.) HUneecmuyuu 6 acoyuupanu u Cb8MeCmuu npeonpusmus —(8 cuia 3a
eoouwnu nepuodu om 01.01.2013 2. — npuem om EK - 3a 3a0viocumento npurazare 6 Eeponeiickus cvios
3a 200uwiHU nepuodu, 3anousawu Ha uau cied 01.01.2014 2.). CtanaapThT € C IPOMEHEHO HAUMEHOBaHUE
1 00XBaT W BKIIOYBA paMKaTa 3a OTYMTAaHE 1O METOJa Ha COOCTBEHHS KalluTal B KOHCOJHUIHPAHHUTE
(hMHAHCOBH OTYETH KaKTO HA WHBECTHIINUTE B aCOIMHUPAHHUTE, TAKa U B CBBMECTHUTE MPEATIPHUATHS, KOUTO
nocera ca ounn nog ooxsata Ha MCC 31 CeBMmectHu npeanpustus, a or 01.01.2013 1. B cbOTBETCTBUE C
HoBust MCDO 11;

o MCC 32 (npomenen) @unancosu uncmpymenmu. I[Ipedcmassine (6 cuna 3a 200uHu nepuoou om
01.01.2014 2. — npuem om EK) — ommuocho Hemupane (KOMNEHCUpawe) HA QUHAHCOBU AKMUBU U
¢unancosu nacusu. Te3n TPOMEHH ca CBbP3aHM C YTOUYHEHHE OTHOCHO MPHJIOKEHUETO Ha IMpaBmiaTa 3a
HeTUpaHe Ha (PUHAHCOBH MHCTPyMEHTH. OCHOBHO Te ca B YETHPH HACOKH: a) U3SACHSIBAHE HAa 3HAYCHHUETO Ha
pa3zbupaHeTo 3a ,,TeKYIIO 3aKOHOCHOOpPA3HO TPUIIOKHMO IPaBO 3a HeTWpaHe”; 0) IMPIIOKEHUETO 3a
€IHOBPEMCHHA peav3alisi ¥ CIiopa3yMeHHe 3a YpeKIaHe; B) HETHpaHE Ha CYMH MPEIOCTABEHH KaTo
rapaHIys; r) MApKara 3a MpujaraHeTo Ha M3UCKBaHUATA 32 HETUPAHE - IEPCIIEKTHBHO;

o MC®O 10 Konconuoupanu gunancosu omuemu (6 cuna 3a 2oouwnu nepuoou om 01.01.2013 2. —
npuem om EK - 3a 3a0vmicumenno npunacane 6 Egponeiickus cvi03 3a 200UHI Nepuoou, 3anoyeauil Ha
unu cneo 01.01.2014 2.). Ilpexoonu pasznopedbu (8 cuna 3a 200uwHy Nepuool, 3anoyYeawu Ha Uil cieo
01.01.2013 2. — npuemu om EK) — OTHOCHO TpWIIaraHeTO Ha CTaHAApTa 3a MBPBU ITBT. TO3W CTaHAAPT
3aMeHsl B 3HaunTenHara My yact crapust MCC 27 (KoHconuaupanu 1 MHAUMBUAYAIHU (PMHAHCOBU OTYETH)
u [IKP Pazsicuenne 12 (KoHconunmaus — npeanpusTia cbC CIEeNMaIHo npeaHasHadenne). OCHOBHATA My
IeJ € J]a Ce YCTaHOBAT MOJO0pEeHH MPUHIMIIATE W HAYWHA HA W3TOTBSIHE W IMPEJCTaBSHE Ha (MHAHCOBU
OTYETH, KOTaTo €IHO NPEeANPUATHE KOHTPOJIUpPA €IHO WM IOBEYE APYIH NpennpusTusa. Tol JaBa HOBO
orpefiesiecHHe Ha TMOHATHETO ,,KOHTPON , CBHABPKALIO TPU KOMIIOHEHTa, ONpeAes KOHTPOIBT Karo
earHCTBa 0a3a 32 KOHCOJIMAALUMS U JaBa MO-TIOAPOOHM MpaBUjla U HACOKH 32 OLICHSBAaHE HAa HAJIMYHETO Ha
OTHOIICHHUS Ha KOHTpOoJI. CTaHJIapTHT YCTAHOBSABA U OCHOBHUTE 3QIBJDKUTEITHU MPABUIIA IO TEXHOJIOTHUSTA
Ha M3TOTBSHETO HA KOHCONMUIUPaHN (PMHAHCOBH OTYETH;

o MC®O 11 Cvemecmuu cnopasymenusi (6 cuna 3a eoouwnu nepuoou om 01.01.2013 2. — npuem
om EK - 3a 3a0vaxcumenno npunazane 6 Egponeiickus cvio3 3a 200Uty nepuoou, 3anodéau Ha Ui cieo
01.01.2014 2.) Ilpexoonu pasnopedbu (6 cuna 3a o0uwHy nepuoou, sanousawu Ha um cied 01.01.2013 e.
— npuemu om EK) — omnocno npunazanemo na cmanoapma 3a nwvpseu nvm. To3u crangapt 3amerst MCC

31 HanoBe B cbBMecTHHM mnpenanpustusd, BkiI. U IIKP 13 ChpBMECTHO KOHTpOIMpaHM HPENNpPHUATHS —
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HEMapuYHH BHOCKA OT KOHTPOJHpPANIUTE CBHAPYXKHUIM. TOH BBbBEKAA CaMO JBa THIA CHBMECTHH
CTIIOpPa3yMEHHUs — CHBMECTHH JICHHOCTH W CHBMECTHH JIPY)KECTBA, KAaTO YCTAHOBEHUST KpPUTEPHH 3a
knacuuKanys He e MpaBHaTa (GopMa, a CHIIHOCTTa Ha IpaBaTa M 3aIbIDKCHUSITa Ha BCSAKa CTpaHa B
KOHKPETHOTO cIlopa3yMeHHe, T.C. JaJM ca IpaBa BHPXY AaKTUBUTE M MAaCHBUTE, PECIL. Pa3XOAUTE U
MPUXONUTE OT ChBMECTHOTO CITIOpa3yMeHKe /ChBMECTHA JISHHOCT/, U ca MPpaBa BbPXY HETHUTE aKTHBH OT
CBHBMECTHOTO CIOpa3yMeHHE /ChBMECTHO JpykecTBO/. CTaHIApTHT MpeMaxBa OMIMATA 3a MpHjaraHe Ha
METO/a Ha MPOMOpIHOHATHA KOHCOIMIANNS U Hajlara MOoJI3BaHeTO Ha METO/Ia Ha COOCTBEHHS KamuTal Ipu
KOHCOJIU/IAllUsl HAa ChBMECTHO KOHTPOJIUPAHU JIPYKECTBA;

o MC®O 12 Onosecmsasane na yuacmus 6 Opy2u Npeonpusmus (8 cuid 3a 200UUHU Nepuoou om
01.01.2013 2. — npuem om EK - 3a 3a0viocumento npunacane 6 Eeponeiickusi cvio3 3a 200UiHU nepuoou,
sanoysawu Ha unu cieo 01.01.2014 2.). I[Ipexoouu paznopeobu (6 cuia 3a c00UWHU NEPUOOU, 3aNo48aALYU
Ha unu cred 01.01.2013 2. — npuemu om EK) — omnocro npunazanemo na cmanoapma 3a nvpeu nvm. To3u
CTaHIAapT BHBEXKIAa HOBA paMKa OT W3UCKBAHHS KbM OOXBAaTa HA OMOBECTABAHHATA B KOHCOJHIMPAHUTE
()MHAHCOBM OTYETH OTHOCHO YYacTHATAa Ha OTYMTAIOTO C€ MPEINpPHIATHE B JAPYTH JPYXKECTBa U
NPEANpPUSITHS, KOWTO Ca JbLICPHU, AacOLMHUPaHHW, CHBMECTHM WJIM HEKOHCOJIUIUPAHU CTPYKTYPHHU
MPEANPUITHS, BKI. KbM ChABPKAHUETO HA MHOOpPMAIMATA, 32 JIa CE OCHTYPH BB3MOXKHOCT 33 pa3yMHa
MpereHKa Ha e(EeKTUTE U PUCKOBETE OT TE3H y4aCTHS;

o MCC 36 (npomenen) Obesyenxa na axmusu (¢ cuna 3a eoouwnu nepuoou om 01.01.2014 2. —
npuem om EK) — omnocno onosecmsisanusi 3a 6b3CMAHOSUMAMA CMOUHOCH HA HEePUHAHCOBU AKMUBL).
Ta3u npomsiHa € CBbp3aHa C HEOOXOJMMOCTTA OT JHMHUTHPAHE HA OMPENEICHH OMOBECTSIBAHUS OTHOCHO
BBb3CTaHOBHMaTa cTOMHOCT mo pena Ha MCC 36 BBB Bpb3ka ¢ u3uckBanuata Ha MCOO 13, npu
MPWJIAraHETO Ha METOJIWKUA 3a M3YMCIICHUE BH3CTAHOBMMA CTOMHOCT HA HE()UHAHCOBH AaKTUBU II0

CIpaBe/IBa CTOWHOCT 0e3 pa3Xo/IH 3a Mpojax0a;

[IpenBapuTeNHUAT KOHCOMUAUPAH FOJUIIEH (PUHAHCOB OTUET € U3rOTBEH Ha 0a3a HCTOpHYecKa
IeHa C U3KIIOYEHHE Ha: a/ MMOTUTE, MAIIMHHUTE M 00OpYIBAHETO, KOUTO Ca OLEHEHU IO NPEeoleHeHa
CTOMHOCT; ¥ O/ MHBECTUIIMOHHUTE UMOTH U (JUHAHCOBUTE MHCTPYMEHTH Ha Pa3MOJIOKEHHE U 3a MPOoaaxoa,
KOUTO Ca OIIEHEHH II0 TAXHATa CIPaBeUIMBA CTOMHOCT KbM JaTaTa Ha IPEIBAPUTEIHUS KOHCOIUAUPAH
ToAuIICH OTYECT 3a q)HHaHCOBOTO cecrosgaue. Ilokazarenure Ha ApYyKECTBAaTa, KOHCOJIMAWPAHU B
HaCTOAIIHA OTYCT, KOUTO OCHIICCTBABAT CBOsATA I[eﬁHOCT B yCJIOBUSA Ha CBp’LXI/IH(i)J'Ia]_[I/IH ca NpCU34YUCICHU

3a eheKTUTE OT CBPBbXUH(]IAUKs CbC ChOTBETHUS MH(IAMOHEeH unaekc (Hpunoocenus Ne 2.6, 2.10., 2.12,
2.16).

Brarapckute npyxectBa oT I'pynara BoasST CBOUTE CUETOBOIHM peructpu B Obirapcku jeB (BGN),
KOWTO IpueMar KaTo TsxHa (yHKIMOHAIHA U OTYETHA BaJlyTa Ha Mpe/CTaBsiHe. 3aArpaHUYHNUTE JBIICPHHY,
aCOLIMMPAaHH W CHBMECTHH JIPYKECTBAa OPraHU3UpPaT CBOETO CUETOBOACTBO M OTYETHOCT CBIJIACHO
W3UCKBAaHMATA Ha ChOTBETHOTO MecTHO 3akoHonarenctBo (OO0 Codapma Ykpaitna u [IAO Butamunu —
VYkpaiina, IBanun4 u cuHoBe 1.0.0 — CbpOusi, Exctabd dapma mumutun — BenukoOpuranus, bpus Jitn —
JlatBusz, COOO bpurutrpeitn, OOO Tabuna, 3AO Hnarepdpapm, COOO bpmzdapm, OO0 dapmarent
witoc, OJ10 Anean, OOO HIIK Buorect, OJ10 beaArpoMen, O10 Becrdapm — benapyc, TOO Codapma
Kazaxcran — Kazaxcran, YAb TBC ®apma — JlutBa, Codapma CAILl u Excra® kopmopeimrsH —
3akonomarenctBoTo Ha CAIll u Codapma Ilonann 3.0.0 — B nmukeunanus, Codapma Bapmagsa CII. 3.0.0
U CbBMECTHOTO JpyxecTBo Codapma 3apoBut C.A. — 3anmueHo ot Haunonannus cbaeOeH perucTsp Ha
[omma na 25.02.2013 1. - MOJICKOTO 3aKOHOJATEIICTBO M ChBMecTHHTE JApyxkecTBa: OOO BuBaToH 1umoc,
000 Meg-gear, bOOO CrneunAdapmamma u OOO bemnepodpon — bemapyc), u moagbppxKat CBOHUTE
CUETOBOJIHU PETUCTPU B ChOTBeTHaTa MectHa BanmyTa - rpuBHH (UAH), cppOcku aunap (RSD), eBpo
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(EUR), 6purancka mupa (GBP), 6emapycka pyomna (BYR), marcku momapu (USD), moncku 3motu (PLN),
kazaxcraucko Tenre (KZT) u muroscku maur (LTL).

JlaHHuTE B MPEBAPUTEITHHUS KOHCOMHMIUPAH TOUIICH (PUHAHCOB OTYET W MPUIIOKEHUATA KbM HETO ca
MPE/ICTABEHH B XHJISITU JIEBA OCBEH aKO HE € OMOBECTCHO M3PUYHO HEIIO JPYTo, KaTo OBITapCKHAT JIEB €
MPUET 3a OTYCTHA BaJlyTa Ha mMpelacTaBsHe Ha [pymara. OTueTWTe HA 3aArPaHUYHUTE JPYKECTBA CC
MPEU3YHCISIBAT OT MECTHA BalyTa B OBJTApCKH JIEB 3a ICJIUTEC HA BCEKU KOHCOJIHMIUpPAH (PMHAHCOB OTYET
chriacHo monutHkata Ha ['pymara (Ilpunoscenue Ne 2.5). Jlo 2013 romuna (BKJIFOYHMTETIHO) OTYETUTE HA
npyxectBata oT [pymara, uusaTo (yHKIMOHAJIHA BajdyTa ¢ Owia BalyTa Ha CBPBXUH(]IAIMOHHA
WKOHOMHMKA, Ca TMPEU3YUCISIBAHK C MH(IJIAIMOHEH HHJICKC, 3a Ja OBbJaT M3Pa3cHH B MCPHU CIUHUIIM,
BaJMIHU KbM Kpasi Ha OTYCTHHS MIEPUO/I, CIIC KOETO ca MPEU3YHUCICHH OT MECTHA BAJIyTa B OBJITApCKH JICB
3a IleNTUTe Ha KoHconuaanusta Ha [ pynara.

IIpencraBsHeTo Ha NpPEABAPUTEICHHUS KOHCONUAWPAH TOJWIICH (DUHAHCOB OTYET CHITIACHO
MexayHapoJHUTE CTAHIAPTH 32 (PMHAHCOBO OTYMTAHE M3HCKBA PHKOBOJCTBOTO JIa HANpPAaBU Hail-100pu
NpUOTM3NTEIHA OLICHKH, HAYHMCICHHS W PasyMHO OOOCHOBaHU MPEAINOJIOKCHHUS, KOUTO OKa3zBaT e(eKT
BbPXY OTYETCHUTE CTOHHOCTH Ha AKTUBHUTE M MACUBHUTE, HA MIPUXOIUTE U Pa3XOJUTE, U HA OMOBECTIBAHETO
Ha YCJIIOBHM B3eMaHUS ¥ 3a]IbIDKCHUS KbM JlaTaTa Ha oT4yeTa. Te3u MPUOTU3UTEIIHN OIICHKU, HAYHUCIICHUS 1
MPETONOKEHHST ca OCHOBaHM Ha WH(OpMAIMsTa, KOSITO € HAIMYHA KbM JlaTaTa Ha KOHCOJUIMPAHUS
(hMHAHCOB OTYET, MOPaIN KOETO ObAcIIUTe (aKTHUECKH PE3YNITATH OMXa MOTIH J1a ObAaT pa3IuyHH OT TSX
(kato B ycnoBusl Ha GUHAHCOBA KPH3a HECUTYPHOCTHUTE ca Mo-3HauuTeNIHN). OOCKTHTE, KOUTO TpeIonaraT
MO-BUCOKA CTENECH Ha CYOCKTHBHA TMPElEHKA WM CIOXHOCT, HIU KbACTO NPEANONIOKCHUATA U
MPUOIU3UTCTHATE CUYCTOBOJHHM OLCHKU Ca CBHIICCTBCHH 32 KOHCONUAWpPaHHUs (UHAHCOB OTYET, ca
onoBecteru B [lpunoosicenue Ne 2.32, Ilpunooicenue Ne 13, Ipunosicenue Ne 14, Ilpunosicenue Ne 15 u
THpunoocenue Ne 18.

2.2, /lepunuyuu
Jpyscecmeo-maiixa

ToBa e JApyKeCTBOTO, KOETO MPHUTEKABA KOHTPOJA BBPXY CTOMAHCKaTa U (pUHAHCOBA MOJUTHKA U
JNEMHOCT Ha IBIIEPHUTE APYXKECTBa Upe3 MpUTeKaHWeTo Ha moseue oT 50% OoT AstoBeTe OT KamuTajaa My
W/WIn mpaBaTa Ha IJ1ac WIM IO CHJIaTa Ha CKJIOYEHO INUCMEHO CIIOPa3yMEHHE 3a KOHTPOJ MEXAY
akiuoHepure. pyxectBoto-maiika e COOAPMA A/l, benrapus ({lpunosicenue Ne 1.1).

vwepnu opyscecmea

ToBa ca apyxecTBa, BKJIFOUUTEIHO MPEANPUITHS, HEIOPUIMYESCKH JIMIA, B KOUTO JPYKECTBOTO-
Maiika, TPSKO WM KOCBEHO, IpuTexkaa mosede oT 50 % or mpaBara Ha riac B OOmoro chOpanue (B
aKIMOHEPHHsI KalluTall) W/UIUM MMa TpaBoTO Ja HazHauu moBede oT 50 % ot ChBeTa Ha AUPEKTOPUTE HA
CBHOTBETHOTO JIPY’KECTBO WJIM MO CHJIaTa Ha CKIIIOYEHO MHCMEHO CIIOPa3yMEHHE 3a KOHTPOJI MEXAy
aKIIMOHEPUTE U MOXKE Ja yNpa)KHSIBa KOHTPOJ BHPXY TsAXHaTa (PMHAHCOBA U OINEpaTHBHA MOJMTHKA (BKII.
MO0 CWJIaTa HAa CKIIOYEHO CIOpa3yMEHHE 32 KOHTPOJ MEXIy akIUoHepH). J[bIIepHUTE IpyiKecTBa ce
KOHCOJIMIHUpAT OT JaTaTa, Ha KOSATO €()EKTUBHUAT KOHTPOJI € mpuaobwut ot I'pymara m crnmpar nma ce
KOHCOJNMAMPAT OT Jarara, Ha KOSTO ce MpHeMa, Y€ KOHTPONBT € NMPEKpaTeH M € IMPEXBbPJIEH H3BBH
I'pynara. 3a TAXHaTa KOHCONMUIALUS CE€ PUJIara METOIbT Ha ITbJIHATA KOHCOJIUIALHS.

JbuiepHuTe ApyKecTBa ca mocoueHu B [lpunoocenue Ne 1.2.
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Cvemecmno opyryncecmeo

CBBMECTHO JIPY’KECTBO CE Ch3JlaBa IO CHJiaTa Ha JIOTOBOPHO CIIOpa3yMeHHe, Ha 0a3a Ha KOCSTO JBE
WM TIOBEYE CTpaHM (JIpyKecTBa) ce 3aeMar ¢ o0mma CTOMaHCKa AEWHOCT, KOATO TOJUICKH Ha ChbBMECTEH
KOHTPOIL.

CbBMecTeH KOHTPOJ Npe€ACTaBjisiBa JOIOBOPHO CIIOACIIAHE Ha KOHTPOJIA BbPXY AaA€HAa CTOIIaHCKa
neitnocT. Toit ce onpeacid OT YCTAHOBCHOTO HM3UCKBAHC B3CMAHCTO Ha CTPATCIHMYCCKHU q)HHaHCOBI/I n
OIICPpaTUBHU PCIICHUA, CBbP3aHU CHC CTOIMAHCKATa JEHHOCT U Pa3BUTUCTO HAa CbBMECTHOTO APYKCCTBO, Ja
CTaBa CbC 3aABJDKUTCITHO €AUHOAYIIHO ChITIaCUE€ Ha KOHTPOJIUPAINUTE ChbAPYKHULIHN.

KonTtponupaiy cbapyXHHK B CHbBMECTHO JAPYKECTBO € CTpaHaTa (APYKECTBOTO), KOATO (KOETO)
y4acTBa B CbBMECTHOTO JIPY’KECTBO M CHOZEISI CbBMECTHHS KOHTPOJI BBPXY MOCIEIHOTO.

CBHBMECTHOTO JIPY’KECTBO CE€ BKJIIOUBA B KOHCONMUAMpaHWs (puHAHCOB OT4eT Ha [ 'pymara, KaTto ce
Mpujiara MEeTOIbT Ha COOCTBEHHS KaluTall - OT JaraTa, Ha KOATO €(pEeKTHBHHUAT CHBMECTEH KOHTPOI €
OpUIOOUT OT KOHTPOJMpAIIXS CBHAPYKHUK (KOHKPETHO - JApPYXKECTBOTO-Maiika) M choupa Ja ce
KOHCOJIUAMPA Upe3 TO3U METOJ] OT JaraTa, KOraTo CbBMECTHOTO APYKECTBO c€ TPaHCPOPMHUpPA B TBIIEPHO,
WIN OT Jarara, Ha KOSTO C€ IMpHeMa, Y€ CHBMECTHHUST KOHTPON € MPEXBBPICH OT KOHTPOIHUPAIIUSI
CHAPYXHUK HA TPETH JIAIIA.

CeBmectHuTe ApyxectBa ca: OO0 Busaron mitoc, benapyc, OOO Men-aenr, benapyc, BOOO
CrenAdapmanus, benapyc, OOO Bbemnepodon, benapyc u Codapma 3aposur C.A., Ilomma — mo
25.02.2013 r. (IIpunoscenue Ne 1.2).

Acoyuupano opyrcecmeo

ToBa e HpyXecTBO, B KOETO HHBECTHUTOPHT (KOHKPETHO - APYXKECTBOTO-Mailka) yNpaKHsBa
3HAYUTESTHO BIUSHUE, HO KOETO HE MPEACTaB/IABa HUTO IBIIEPHO JPY>KECTBO, HUTO CbBMECTHO JIPYKECTBO
Ha UHBECTHUTOPA.

3HAUMTENIHO BIMSHWE € TMPaBOTO HA YydYacTHe IIPM B3EMaHETO Ha pENIeHHs, CBBP3aHU C
(uHaHCOBATa W OINEpATHBHATA TOJHMTHKA HA MPEANPUATHETO, B KOETO € WHBECTUPAHO, HO HE € KOHTPOI
WJIM CHbBMECTEH KOHTPOI BbPXY Ta3u MoiuThka. OOWYaitHO TO € HaJWIle MPH: a) MPUTEKABaHE, MPSIKO WIIH
KOCBEHO OT CTpaHa Ha WHBeCTUTOpa Ha JsutoBe (akiuu) oT 20% mo 50 % oT kanmTana Ha APYKECTBOTO, B
KOETO € HMHBECTHUPaHO (BKJI. IO CHJaTa Ha CIOPa3yMEHHE MEXIy akKIHUOHEepPH) WU, 0) B JOIBIHCHHE,
WHBECTUTOPHT MMa MPEJCTABUTEIICTBO B YINPABISABAIIUS OpPraH Ha JIPYKECTBOTO, B KOETO € MHBECTHPAHO
W/WIM ydacTBa B TMpoOIleca Ha B3eMaHE Ha PEIICHHSTA MO OTHOIICHHE HA TOJHMTHUKATa M CTPATErusaTa Ha
APYKECTBOTO, B KOETO € MHBCCTHUPAHO, I/I/I/IJ'II/I Ca HaJIMIEC CBHIICCTBCHU OIICpalli MCXKIY HHBECTUTOpA U
JPY>KE€CTBOTO, B KOETO € HHBECTHPAHO.

ACOIUMPaHOTO JPYKECTBO CEe BKJIIOUBA B KOHCONMUAMpanus puHancoB otdyer Ha ['pynara, karo ce
npuiara METOJbT Ha COOCTBEHHS KalWTall - OT AaraTa, Ha KOSTO € MPUIOOUTO 3HAYUTETHO BIHSHHUE OT
HWHBECTUTOPA (KOHKPETHO - JPY>KECTBOTO-MaiKa) M CIIUpa Aa c€ BKIIOYBA YpE3 TO3M METOA MJIM OT JaTara,
KOTaTo JPYKECTBOTO ce TpaHcHopMupa B IBIEPHO, HITH OT J]ATaTa, Ha KOATO Ce MpHEeMa, e 3HAYUTEITHOTO

BJIMAHUE € IPEXBBPIICHO OT MHBECTUTOPA Ha TPETH JIMIIA.

Kem 31.12.2014 r. I'pymata mputexaBa ydacTHE B acOIMHPAHOTO jApyxecTBo Menmka AJl,
boarapus.

2.3. Ilpunyunu na Koncoauoayuama

[IpenBapuTeTHUAT KOHCOMMIUPAH TOAWIICH (PUHAHCOB OTYET BKJIIOYBA (PMHAHCOBUTE OTUETH Ha
IpYy’KECTBOTO-MaiKa, IbUICPHUTE JPYKECTBA, ChbBMECTHUTE APYKECTBA M ACOLMHUPAHUTE IPY>KECTBA,
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mrotBeHn KpM 31 nmekemBpu 2014 rommna. Ilpm KoHcomMparusATa € TpWiIaraH TOIXOObBT Ha
“UKOHOMHYECKO TIpEenrpuiThe”, KaTro 3a OIleHKaTa Ha HEKOHTPOJHMPAIIOTO ydacThe mpu OwnsHec-
KOMOWHAUIMM M Jpyrd ¢GopMH Ha TpUAOOMBAaHHMA Ha ABIIEPHU JAPYXKECTBA, € W30paH METOOBT Ha
“IpONOpIMOHANIEH /71 B HETHUTE aKTUBH .

DuHaHCOBUTE OTYETH Ha ABHICPHUTE, CBBMCCTHUTC W ACOUHUUPAHUTEC APYKECTBA 3a LCIUTC Ha
KOHCOJIMAAUATa Ca U3TrOTBECHU 3a CHUIUA OTYCTCH NCPUOO, KAKTO TO3U Ha ﬂpyX(CCTBOTO-MaﬁKa " 1pu
InpuiaraHe Ha €IMHHa CYETOBOJHA ITOJIMTHKA.

2.3.1.Konconuoauus na ovuiepnu opyrcecmaea

B npensaputenenys KOHCOIUANUPAH TOMUIIEH (PUHAHCOB OTYET, OTYETUTE HAa BKJIIOYEHUTE JBLICPHU
Ipy’KecTBa ca KOHCOMUAMPAHU Ha 0a3a Ha MeToJa “TIbJIHA KOHCOIMIALMS , PEl 110 Pel, KaTo € mpujiaraHa
yHU(UIMPaHa 3a ChIECTBEHUTE OOEKTH CYETOBOJHA MOJIUTHKA. MIHBECTHLIMITE Ha IPYKECTBOTO-MaiiKa ca
SIIMMUHUPAHU CpeIlly Jieja B COOCTBEHUsI KalluTall Ha JBbIIEPHUTE APYKECTBA KbM JaTaTa Ha MPHI00HBaHE.
Berpemno-rpynoBuTe omepauMd W pa3deTH ca HambJIHO CIMMHHUPAHH, BKJI. Hepealu3upaHaTa
BBTPEIIHOIPYyNOBa mevyanba uian 3aryda. OTyeTeH € M eeKThT Ha OTCPOUYCHHMTE IAHBLM NPH Te3H

CJIMMUHUpAaIIUd KOHCOJINAAIITMOHHHU 3aIIMCBaHU.

[samoBere Ha ChAPYNKHULIM - TPETHU JIMLIA B JBUIEPHUTE JPY>KECTBA, U3BBH TE€3U HA aKLIMOHEPUTE Ha
IPY’KECTBOTO-MalKa, ca IOCOYEHU CAMOCTOSTEIHO B KOHCOJIMIUPAHUS OTYET 32 (PUHAHCOBOTO CHCTOSHHUE,
KOHCOJIMAMPAHUS OTYET 3a BCEOOXBATHHUS JOXOH M OTYETa 3a MPOMEHUTE B COOCTBEHHMS KamHUTald KaTo
“HEKOHTPOIHpAIO ydacTue . HeKOHTpOoIMpamoTo y4acTue ChAbpKa: a) cymMaTa Ha Jiefia Ha aKIIHOHepUTe
(cpOpyXHULIUTE) - TPETH JHUIlA KbM JaTara Ha KOHCOJNMIALMATA 3a IBPBU IBT B CIIpaBeIMBaTa
(HaMepeHaTa CTOWHOCT) Ha BCHYKHM pa3rpaHUMYMMU MPUIOOWTH AKTHBH, [MOETH MACHBH W YCIOBHUTE
(M3KpUCTaTM3UpPaH) 3aIbDKEHIS Ha BCIKO OT CHOTBETHHTE ABIICPHHU APY’KECTBa, olpeneneHa (Ha 6asza
Jienia) 4pe3 MPONOPLUOHAIHUS METOJ, U 0) N3MEHEHHETO HA cyMmara Ha JieJla Ha TEe3M JIMLa B COOCTBEHUS
KanuTaJl Ha BCAKO OT CHOTBETHUTC ABUICPHU APYKECTBA OT MIbpBaTa MM KOHCOJIMAALUA OO Kpad Ha
TEKyHIUsA OTYCTCH NIEPUO.

2.3.2. Ilpuoobusane na ovuiepuu opyrcecmea

[Ipu nmpunoOuBaHe Ha IBIIEPHO JIPYXKECTBO (Ipeanpuarue) ot I'pynaTta nmpu 6u3Hec-KOMOMHALIUN
ce M3M0J3Ba METOABT Ha Npua00uBaHe (MOKYMKO-TIpoaax6a). [IpexBbpieHOTO Bh3HArPAXKICHNE BKITIOYBA
crpaBeIMBaTa CTOMHOCT KbM JaTaTa Ha pa3MsiHaTa Ha NPeAOCTaBEHUTE aKTHBH, Bb3HUKHAINTE UM MOETH
3aJbJDKEHUS] M Ha W3JaJICHUTE MHCTPYMEHTH Ha COOCTBEH KamuTall OT NMPHIOOMBAIIOTO APYXKECTBO, B
3aMsiHa Ha TOJIy4aBaHETO HA KOHTPOJA Haj MPHUIOOMBAHOTO APYKECTBO. TS BKIIOYBA M CHpaBeUIMBaTa
CTOMHOCT Ha BCEKM aKTHB WMJIM NACHB, KOWTO Ce SIBsIBA PE3YJTaT OT CIIOpa3yMEHHUE 3a Bh3HArpakJeHUe 0]
YCIIOBHE.

[IpexuTe pa3xonau, CBbP3aHU C MPUAOOMBAHETO, CE€ MMPU3HABAT KAaTO TEKYIIH 3a MEPHOAA, B KOMTO Te
ca M3BBPIICHH, C U3KIIOUYEHHE Ha PA3XOAMTE 32 €MUCHs Ha ABJITOBU MM MHCTPYMEHTH Ha COOCTBEHHS
KaIuTajl, KOUTO ce MPU3HABaT KaTO KOMIIOHEHT Ha COOCTBEHUsI KaruTall.

Benuky mpunoOuTH pasrpaHUYMMU aKTHUBH, TIOETH ITACHBH W YCJIOBHUTE (M3KPHUCTAIM3UPAIIH)
3ab/DKCHUS B OM3HEC-KOMOWHAITUATA, CE OICHSBAT ITBPBOHAYAIHO IO TIXHATA CIIPaBEIMBA CTOWHOCT
KbM JIaTata Ha pa3MsHaTa. Besko npesuiieHne Ha cOopa OT IPEeXBHPIICHOTO Bh3HATPaXKICHHUE (OIICHEHO 0
CIpaBeINBa CTOWHOCT), CyMaTa Ha HEKOHTPOJIUPAIIOTO YYaCTUE B MPUIOOUBAHOTO MPEANPUSITHE U, TIPU
npuoOvBaHe Ha €Taly, CIpaBeJInBaTa CTOHHOCT Ha JilaTaTa Ha MPUJI00UBaHEe HA TI0-PAHO MPUTEKABAHOTO

Karu1TaJIOBO y4aCcTUC B HpI/I)IO6I/IBaHOTO MpEAIpuATrUEC, HAQ HpI/IJIO6I/ITI/ITe pasrpaHu4YrMMu aKTUBU U IMOCTHU
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MacWBH Ha MPHIOOMBANIOTO JAPYXKECTBO, CE TPETHpa M TpU3HABA KAaTo pemyTanus. AKO JenbT Ha
MPUI0OUBAIIOTO JPY>KECTBO B CIIPAaBENIMBAaTa CTOMHOCT HA HETHUTE MPUIOOWUTH pasrpaHHYVMHU aKTUBH
HaJBUINIABa [[cHATA HA PUA00MBaHEe Ha OM3HEC-KOMOMHAIIMATA, TOBA IPEBUIIICHUE CE MPU3HABA HE3a0aBHO
B KOHCOJIMAMpaAHUs OTYET 3a joxoauTe Ha ['pymara B crarmara “nedvanOu/(3aryou) ot mpumoOuBaHe
Ha/(ocBOOOXKIaBaHE OT) JBIIEPHA JpykecTBa” . BCAKO HEKOHTPONWpAIO YydYacTHe TpU Ou3HEC
KOMOWHAINA ce OIleHsABa Ha 0aza MeTona ‘‘IpOIOPIHOHANICH M1 B HETHUTE aKTUBH Ha MPHI0OMBAHOTO
JPY>KECTBO.

Koraro 6mzHec komOmWHaIusATa 1O MPUIOOMBAHETO HA IIBIIEPHO IPYKECTBO CE OCHIIECTBSIBA HA
eTanM, Ha Jarara Ha NPUIOOMBAHE BCHYKW TMPEAWITHN WHBECTHUIIMH, JBPKAaHU OT MPUIOOUBAIIUS, CE
MPEOIEHABAT J0 CIpaBeJIMBa CTOMHOCT, KAaTO TOJIYYCHHUTE €(PEeKTH OT Ta3u NpPEOICHKa Ce MpHU3HaBaT B
TeKymara re4anba win 3aryba Ha I'pymarta, cChOTBETHO KbM “‘(DMHAHCOBH TMpUXomu~ W “‘(DWHAHCOBU
pasxoau’” WiH ,,1iedanon/(3aryon) oT acomumupaHo APYKECTBO , BKII. BCHUKH MPEAHIITHO OTYETEHU e(peKTH
B JIPYTUTE KOMIIOHEHTH Ha BCEOOXBATHUS JIOXOJI CE PEIIUKIIHPAT.

2.3.3. Ilpooascoa na ovuwepnu opyscecmea
[Ipu nponaxx6a wiu apyra popma Ha 3aryoa (Tpancdep) Ha KOHTPOJI BbPXY ABIIEPHO IPYKECTBO:

o OrmucBar ce aKTUBUTE W MACUBHUTE (BKJ. aKO MMa IpPHUHAJICKAIA PEMyTanusi) Ha TBIIEPHOTO
IpY>KeCTBO 10 HajJaHCcOBa CTOMHOCT KbM JlaTaTa Ha 3arybaTta Ha KOHTPOIT;

o OrnucBa ce HEKOHTPOJIMPAIIOTO YYAaCTHE B TOBA ABLICPHO IPYKECTBO MO OanaHCOBAa CTOMHOCT B
KOHCOJNIMAMPAHUS OTYET 32 (PMHAHCOBOTO CHCTOSIHHE KbM JaTaTa Ha 3arybata Ha KOHTPOJA, BKII.
BCHUYKH KOMIIOHEHTH Ha JIPyT BCEOOXBATEH JI0X0[l, CBbP3aHH C THIX;

o IIpusHaBa ce MOIY4EHOTO BB3HArPaKICHUE IO CIPaBEIMBA CTOMHOCT OT ClHEJIKaTa, CbOUTUETO
WK OllepalysITa, 1oBeja 10 3arydaTa Ha KOHTPOJ,

o Pexknacudunmpar ce kbM “TieyasioONM WM 3aryoM 3a roaudHaTa’, Wiu ce TpaHchepupar ITUPEKTHO
KbM HATpyHaHH I[€4aJiOM BCHUYKM KOMIIOHCHTH HAa COOCTBEHMS KalMTaj, MPeICTaBIsBaIln
HEpeaTu3upaHd JIOXOAHW WM 3aryOWm — ChIIAaCHO HM3HWCKBaHUATA Ha chorBeTHUTE MCDO, mon
YUHUTO MPABWIIA TIOMAAT T€3W KOMIIOHEHTH Ha COOCTBEHUS KaITUTAIT;

o Ilpm3HaBa ce Bcska pe3yiTaTHa pa3MKka Karo ‘‘nedanba wim 3aryda OT OCBOOOXKIaBaHE
(mpomax0a) Ha JBIIEPHO APYKECTBO® B KOHCONWUIUPAHUS OTYET 32 BCEOOXBATHUS [IOXO[I,
MpUHAJIEkKAIA Ha JPYKECTBOTO-MaKa.

o Ocrananure 3a AbpKaHe AsIOBE, (OPMUPAIIM WHBECTUIIMM B ACOIMHMPAHU APYKECTBA WU
MHBECTHUIIMM Ha PA3MOJIOKEHHE U 3a Mpojax0a ce OLEHSIBAT IbPBOHAYAIHO IO CIpaBeJINBa
CTOMHOCT KbM JaTaTa Ha MpoJakdaTa M B IOCIEICTBHE CE OLEHABAT MO pela Ha Ipuerara oT
I'pynara cuetoBoana nonutuka (Ilpunoscenus Ne 2.14 n Ipunoowcenue Ne 2.15).

MetoasT Ha mpuaoOHBaHe (MOKYNKO-IpoAax0a) ce mpujara U Npu ONEpaluy 3a OO0eIUHEHHUE
W/WIN TIPECTPYKTYpHpaHe Ha MPEINpUSITHS TOJ OoONl KOHTPOJ, B Ciydail 4e Te ce sBSBaT IPEKH
mpu100VBaHUs OT TIO3UIKATA Ha JPY>KECTBOTO-MalKa.

2.3.4. Coenku ¢ HeKOHMPOAUPAUWLOMO yuacmue

OnepanuuTte ¢ HEKOHTPOJIUPALIOTO y4yacTHE CE€ TpeTHpaT OT I'pymata Karo CAEIKH C JIMILQA,
MPUTEKABAILM WHCTPYMEHTH Ha oOImus coOcTBeH KamuTan Ha ['pymara. Edexture oT mponaxOu Ha
JSUIOBE Ha JIPY)KECTBOTO-Maiika, 0e3 3aryba Ha KOHTPOJ, KBbM TPUTEKATEIM HA HEKOHTPOJMPAIIH
y4acTHs HE ce TPEeTUpaT Karo KOMIIOHEHTH Ha TeKyllara revanba wim 3aryba Ha ['pynara, a karo
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JIBIDKEHUS JIMPEKTHO B KOMIIOHEHTHTE Ha COOCTBEHHUS U KamuTall, OOMKHOBEHO KhbM KOMITOHEHTA-PE3epB
,Hepasmpenenena nevanda”. M oOpaTHO, py MOKYIKHA OT APYKECTBOTO-MaiiKa, 0e3 mpuaoOuBaHe Ha
KOHTPOJI, Ha JTOMTBJIHUTEHH JISJIOBE OT YYaCTUETO HA MPUTEKATESIN Ha HEKOHTPOJIMPAIU YIaCTHs BCSAKA
pasnukKa MEXAy IUIaTeHAaTa cyMa U ChOTBETHHS NPUIOOUT 51 OT OajlaHCOBAaTa CTOMHOCT HA HETHUTE
aKTHBH Ha JIBIIEPHOTO JPYKECTBO CE MPHU3HABA CHIIIO TUPEKTHO B KOHCOMMIUPAHHS OTUYET 32 COOCTBEHHUS
KanuTall, OONKHOBEHO KbM KOMITOHEHTA-pE3epB ,,HepasnpeciieHa medanoa’.

Koraro I'pynmara mpecrane na mpuTekaBa KOHTPOJ M 3HAYMTENTHO BIHMSHHE, BCSKa OCTaBallla
MaJIIMHCTBEHA WHBECTHIHSA KAaTO JsUT B KaluTalla HAa CHOTBETHOTO APYXKECTBO, C€ TPEOIEHSIBA IIO
CIpaBeIMBa CTOWHOCT, KaTO pa3jiMKara JI0 OallaHcoBaTa CTOMHOCT ce NMpH3HAaBa B TEKyllara medanda
Wik 3ary0a, Karo ChbOTBETHO BCHYKH CYMH INpEAM MPHU3HATH B JPYTM KOMIIOHCHTH Ha BCEOOXBATHUS
JOXOJT C€ OTYHTAT Taka KaKTO MPH Olepanus Ha AUPEKTHO OCBOOOXKTaBaHE HA BCHYKH ACOIMUPAHU C
IIbPBOHAYATIHATA WHBECTHINS (B IBIIEPHOTO WM ACONMHUPAHOTO APY’KECTBO) KOMIIOHEHTH.

2.3.5. Konconuoayusa na acoyuupanu u cb8MecmHuu OpyHcecmea

3a BKIIOYBAHETO Ha ACONMUPAHUTE U CbBMECTHU APYIKECTBA B KOHCOJIUAUPAHUS (bI/IHaHCOB OTYET €
MPUIOKEH METOIbT Ha COOCTBEHHS KalUTal, CIIOpea KOMTO WHBECTUIMATA Ha JIPYKECTBOTO-MaiKa B TIX
ITbPBOHAYAITHO C€ OTYWTA TI0 [IeHa Ha NMpuAo0uBaHe (ce0eCTOMHOCT), a BIIOCIEACTBHE CE MPEU3UNCIABA, 32
71a OTpa3H MPOMEHUTE Ha Jiejla Ha MHBECTUTOpPA (KOHKPETHO — JIPYKECTBOTO-Maiika) B HETHUTE aKTHBH HA
acoouupaHuTe W CbBBMECTHH [PYKECTBA CJICO HpI/IILO6I/IBaHCTO. HHBCCTI/IL[I/ISIT& Ha prnaTa B
ACOI[MMPAHUTE U CHbBMECTHHU JIPY’KECTBA BKJIIOUBA U PEMyTalMHUTE, UACHTH(GUIUPAHH TIPH PUAOOUBAHETO
UM, HETHO OT BCSIKa NpU3HaTa 00e3IeHKa.

[lewanbata wnm 3arybara ciex mpuaoOuBaHeTo 3a ['pymara (dupe3 ApyKecTBOTO-Maiika) OT
ACOLMHPAHUTEe M ChBMECTHU JPYKECTBA, 32 CHOTBETHHUS OTYCTCH MEPHOJ, MPEICTAaBIsABAa HEWHHS ST B
HETHUTE My (DMHAHCOBH pe3yJTaTH (Cle] JaHbIM) OT HeroBara CTOMaHCKa JeHHOCT 3a TO3H IEePUOJ, KOITO
JS1 ce TIPU3HABa M MPEACTaBs Ha OT/IENICH peJl B KOHCOJIMANPAHUS OTYET 32 BCEOOXBATHHUS JJOXO/.

AHanoruyHo, AeabT Ha [ pynara B U3BMEHEHHUSTA CJIe/ MPUI0OUBAHETO HA JAPYTUTE KOMIIOHESHTH Ha
BCEOOXBATHHUS JTOXOJ HA aCOIMHUPAHUTE U CHBMECTHH JAPY>KECTBA, CHINO CE€ MpHU3HABA M MPEICTaBs KaTo
IBWKCHHUE B JPYTUTE KOMIOHEHTH Ha BCEOOXBATHHS JOXOJ B KOHCOJIMIUPAHUS OTUET 32 BCEOOXBATHUS
JIOXOJI, ChOTBETHO KOHCONHMIWPAHHWTE pe3epBH Ha ['pymara B oTueTa 3a WM3MEHEHHUSTa B COOCTBEHUS
kanurai. ['pynara npu3HaBa CBOsSI i1 B 3aryOu Ha aCOIMUPAHUTE U CHBMECTHHU JIPY>KECTBA JI0 pa3Mepa Ha

HelHaTa HWHBECTULIUA, B T.4. U IPEJOCTABCHUTEC UM BHTPCIIHU 3aCMU.

Borpemnute pazuetm wmexay [pymara um acouuupaHuTe W CHBMECTHHM JIpy’KECTBa HE ce
enuMuHUpat. Hepeanusupanata nedan0a win 3ary0a oT CICIKH MEXIY TSIX ce eIMMHHUpA J0 TpOleHTa Ha
CPYNOBOTO y4YacTUE B aCOUMUPAHUTE M CHBMECTHU APY>KECTBA, KAaTO BKJIIOYUTEIIHO CE IPOBEpsBa 3a
o0e3neHka B ciydauTre Ha 3ary0a. OrdyereH € M eQeKThT Ha OTCPOYEHHTE IaHbIM INPH Te3H
KOHCOJIU/TAIIMOHHN TIPOIIETyPH.

2.4. Cpasnumennu oannu

I'pynara mpencraBsi cpaBHHTEHA WHPOPMAIUS B TO3HM HPEJABAPUTEICH KOHCOIWAUPAH TOUIICH
(PMHAHCOB OTYET 3a €AWH NPEIXOACH CHIIOCTABHM MEPHON 3a OTYETUTE 3a BCEOOBXBAaTHHUS JIOXOI, 3a
MapUYHUTE TIOTOLH U 32 MPOMEHUTE B COOCTBEHHSI KaluTall, U KbM Kpas Ha MpeIxoaHaTa OTYETHA FOJ1HA
3a oT4eTa 3a QUHAHCOBOTO ChCTOSIHUE.

Korato ¢ H606XOZ[I/IMO, CPAaBHUTCIIHUTC JaHHU CC peKnacmbHquaT (I/I HpeI/I3'-II/ICJ'I$IBaT), 3a Ja C€

IIOCTUTHE CHIIOCTABUMOCT CIIPAMO IMPOMEHU B NIPCACTABAHETO B TCKYyIIlaTa roJAUWHA.
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[Topanu mpomsiaa B m3nckBauusaTa Ha MCC 27, MCOO 10 u MC®O 11 BBB Bpb3Ka ¢ HAaUMHA Ha
OTYHMTaHE HAa MHBECTHUIIMUTE B CHBMECTHU JIPY)KECTBA, Ca HANPABEHH MPEU3YHCICHUS U peKiacuukaum
Ha chrocraBumMuTe jgaHHu 3a 2013 roauHa B KOHCOJIMIMPAHUS OTYET 3a BECOOXBATHHUS JIOXO]I,
KOHCOJIUIUPAHHS OTYET 32 (PMHAHCOBOTO CHCTOSIHUE, KOHCOJIMIMPAHHUS OTYET 3a MAPUYMHUTE MOTOIH U
KOHCOJIMIUPAHUS OTYET 32 IPOMEHUTE B COOCTBEHHS KAITUTAJ.

2.5. @yukuuouaﬂna eaiyma u npu3Haeane Ha Kypcoeu pa3iuKu

OyHKIMOHAaTHATA BalyTa Ha JpykectBata oT ['pynara B Bbiarapus um oTuerHata BanmyTa Ha
npencraBsHe Ha ['pymara e ObnarapckusT nes. JIeBsT e ¢ukcupan mo 3akona 3a BHb xbpM eBpoTo B
crotHOmenne BGN 1.95583 : EUR 1.

IIpu nBpBOHAuUaNHO MpU3HABaHe, CHEJIKA B UyKAECTpaHHA BalyTa C€ 3alKucBa BbB
(yHKIMOHANHATA BaJIyTa, KATO KbM CyMara B Uy)KIECTpaHHA BalyTa ce Hpuiiara OOMEHHHAT Kypc KbM
MOMEHTa Ha CcJelKkaTa WM onepanuara. [lapuyHuTe cpeicTBa, B3eMaHUATa U 3aIBbIDKCHUATA, KaTo
MOHETapHH OTYETHH OOEKTH, NICHOMHHUPAHU B Uy)KIECTpaHHA BaJlyTa C€ OTUYUTAT BbB (DyHKUMOHAIHATA
BaJyTa KaTo ce mpuiara OoOMEHHHUST Kypc, mybommkyBaH oT bHbB 3a mocnemnust paboTeH neH Ha
cboTBeTHUSI Mecell. KeM 31 gekeMBpu Te ce OICHsABAaT B OBJIrapcKd JieBa, KaTo C€ H3IOJ3BA
3aKIIOYUTETHUAT oOMeHeH Kypc Ha BHB.

HemoHeTapHuTe OT4YeTHHM OOCKTH B KOHCOJMAMPAHUS OTYET 32 (PUHAHCOBOTO CBHCTOSHHE,
I'bPBOHAYATIHO ACHOMUHHUPAHU B UyXKJIECTpaHHA BaIyTa, C€ OTYUTAT BbB (DYHKLMOHAIHATA BaJyTa KaTo ce
npuiara UCTOPUUECKUAT OOMEHEH Kypc KbM JaTaTa Ha ONepauusaTa U IOCJIEABAIIO0 HE Ce MPEOLEHsBAT 110
3aKJII0YUTENIEH KYpC.

EdextuTe 0T KypcOBHTE pa3iMKH, CBBP3aHU C YPEXKTAHETO HA CHEIKH B UyXKJIeCTpaHHA BaIyTa,
WU OTYUTAHETO Ha THPTOBCKU CIEIKH B UYXKICCTpaHHA BAITyTa IO KypCOBE, KOUTO Ca Pa3IMYHU, OT TE3H,
[0 KOWTO II'bPBOHAYAIHO ca OWJIM NPU3HATH, C€ BKIIOYBAT B KOHCOJHUIAMPAHHS OTYET 3a BCEOOXBATHHS
JIOXOJT B MOMEHTa Ha Bh3HUKBAHETO MM, KaTo C€ TPETUPAT KaTo “Apyru noxoju/(3aryou) ot merHocTTa” M
Ce MpeACTaBAT HETHO.

OdyHKnoHanHaTta BanmyTra Ha apyxectBata B llomma (Codapma Ilonmann Al — B JauMKBHIAnMs,
Codapma Bapmasa CII. 3.0.0 u Codapma 3apoeur C.A. — npekpareHo upe3 JukBuamnus Ha 25.02.2013
I.) € ToJICKaTa 3JI0Ta, Ha JIbliepHUTE ApykecTBa B YkpaiiHa (ITAO Buramunu, OOO Codapma Ykpaitna) —
yKpanHCKa TpUBHA, Ha ABIIEPHOTO ApYkecTBO B ChpOus (MIBaHYMY U CHHOBE /1.0.0) — CPBOCKH HHAp, HA
awieproto apyxecrBo B Jlarteus (Bpus JIta) — eBpo, Ha msmiepHure apyxkectBa B bemapyc (COOO
Bpututpeiin, OO0 Tabuna, O1O Anean, 3A0 Unrepdpapm, COOO bpuspapm, OO0 dapmarieBT mitoc,
OJ10 Becrdapm, OOO HIIK Buorect u OJIO benArpoMen) - Oenmapycka pyOma, Ha JBIIEPHOTO
npyxectBo B Kazaxcran (TOO Codapma KazaxcraH) — Ka3axCTaHCKO TEHre, Ha IBLIEPHOTO IPY>KECTBO
Exctab dapma mumutun (BenukoOpuranus) — Oputancku iaupH, Ha apysxkectsata B CALL (Codapma CAILL
u ExcTab kopriopeifirbH) — maTcku aoiap u Ha apyxectBoTo B JIutea (YAB TBC ®apma) - TUTOBCKH JIHT.

3a menuTe Ha BCEKU KOHCOMMIMPaH (PUHAHCOB OTYET CE€ M3BBPLIBA IPEU3YHCICHNE Ha BalyTaTa Ha
(MHAHCOBHTE OTYETH HA JIBIIIEPHUTE JPYXKECTBA B UyKOWHA: OT PYHKI[MOHAIIHATA BAIYTa HA CHOTBETHOTO
YyXJIECTPaHHO IBIIEPHO OPYKECTBO BHB BaiyTara Ha mpenctassHe (BGN), mpueta B KOHCOMMAWpPaHUS
(MHAHCOB OTYET, KaTo:

a) BCHUYKM AKTHMBH U IMACHUBU CC IMPCU3YHCIIEIBAT B IpynoBaTa BaJlyTa IO 3aKIIHOYUTCICH KYPC Ha
MCCTHATa BajlyTa CIIpAMO HESA KbM 31 ACKEMBpPH;

6) BCUYKHU NPUXOJHU U PA3XOJHHU MO3ULUU CC MMPCU3YNCIIABAT B I'PYIIOBATa BallyTa 11O CPEACH KYypC
Ha MCCTHATa BaJIyTa CIIpAMO HEA 3a IEprUoJa Ha OTUCTAa WM IO 3aKIIIOYUTCIICH BAJIYTCH KYpC Ha MECTHATa
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BaJIyTa CIIPSIMO TPyIIOBaTa BalyTa - 3a JAPYKECTBATa, YAMTO OTYETH Ca MPEH3UUCICHH 38 CBPhXUH(IAIHS
(ITpunoowcenue Ne 2.6);

B) BCUUKH IIOJIyYCHH KyPCOBH PA3JIMKH B PE3YJITAT HA IPEU3YUCICHUATA C€ IPU3HABAT U IIPEICTABAT
KaTO OTAEJIECH KOMIIOHEHT Ha COOCTBEHHUS KallUTaJl B KOHCOJIMIUPAHUS OTYET 32 (PUHAHCOBOTO CHCTOSHHE,
HETHO OT €(EeKTUTE Ha OTCPOUYCHHUTE JAHBLHU — ,,pe3€PB OT NPEU3UMCICHUE BbB BalyTaTa Ha MPEJCTaBIHE
Ha 4y>KJIeCTpaHHU JIEHHOCTH, U

') KYPCOBHUTE PA3JIMKK TOJIYYCHU B PE3YJITAT Ha BAIYTHOTO MPEU3YHCIICHUE Ha HETHATA HMHBECTHUIIUS
B 3aJrpaHUYHUTE (UYXKAECTPAaHHUTE) OPYKECTBA, 3a€IHO CHC 3a€MUTE W JAPYTH BAITyTHA WHCTPYMEHTH,
MIPUETH 32 Xe/K Ha Te3W HHBECTHUIINH, CE TPEACTABAT AUPEKTHO B COOCTBEHUS KAIUTAJ.

[Ipu ocBoOOxkmaBane (pomaxkda) OT Yy KIeCTpaHHA ASWHOCT (JIPYyKECTBO) KyMyJIaTHBHATa CyMa Ha
KYPCOBHTE Ppa3JMKH, KOHUTO ca OWIIM OTYETCHU JMPEKTHO KATO OTJCICH KOMIIOHEHT B KalHTaua, ce
MpU3HABAT KaTO YacT OT Ievandara WK 3arybata B KOHCONUIUPAHUS OTYET 32 BCEOOXBATHHUS JOXOJ Ha
pen “nevanoun/(3aryOu) ot nmpumoOMBaHe Ha U OCBOOOXKIaBaHE OT JIBIIEPHH JIPYKECTBA, HETHO , TIOJIy4YCHA
IpHu OCBOOOXKIaBaHETO (MTpoaakdara).

Penyranuara M KOpeKUMWUTE A0 CHPaBeUIMBU CTOWHOCTH, BB3HHKHAIM NPH NpUIOOMBaHE Ha
3aArPaHNYHO (4y’KIECTPAHHO) APY>KECTBO CE TPETUPAT AHAIOTUYHO KAKTO aKTUBHUTE M MACHBUTE HA TOBA
JIpY>KECTBO U Ce MPEeU3YHCIABAT BbB BayTaTa Ha MPeICTaBsHE 10 3aKIYUTEICH KypC.

2.6. Ilpeusuucnenus na nokazamenu om Qunancosu omuemu Ha opyycecmea om I'pynama,
pabomewiu 6 ycnoeus Ha C6pPLXUHPAaUUA (NpeusuucieHus npu C6PLXUHPAAUUOHHU UKOHOMUKU) 34
CPAGHUmMENHUA NEPUOO

Ho 2013 rognHa (BKIIOYUTETHO) OTYETHUTE HA JpykecTBara oT ['pymara, 4usTo (yHKIHOHAIHA
BayTa € Onia BaimyTa Ha CBPbXHH(IAMOHHA HKOHOMHEKA, ca MPEU3YNCIsIBaHN C MH(IaMOHEH HHACKC, 32
Ia ObIaT W3pa3eHH B MEPHH CIIMHUWIM, BaJUJAHU KBbM Kpas Ha OTUETHHUS MEpPHOJ, CJIeNl KOeTo ca
MIPEN3YHCICHN OT MECTHA BaJlyTa B OBJITapCKH JIEB 32 LIEJUTE Ha KOHCONUIanusaTa Ha ['pynara.

2.7. IIpuxoou

[puxoaute B ['pynara ce nmpu3HaBaT Ha 0a3a MPUHIIMIIA 32 HAYUCIISIBAHE U JIO CTEIICHTA, JI0 KOATO
W 10 HA4WHA, 110 KOWTO CTONMAHCKHUTE M3r0U ce MpUIo0uBar oT I'pynarta u peci. CTONaHCKUTE PUCKOBE Ce
HOCST, KAKTO U JIOKOJIKOTO MPUXOANUTE MOTaT Ha/Ie)KJTHO J1a CE€ U3MEPSIT.

Bunorere npuxonu Ha ['pymnara ca npencraBenu B [punosicenus Ne 3, Ne 4 y Ne 11.

[Ipu npomaxOure HA MPOAYKIUS, CTOKH M MaTepHalld MPUXOIUTE CE MPU3HABAT, KOTaTO BCHUYKH
CHIIECTBEHU PUCKOBE U TOJI3U OT COOCTBEHOCTTA MMPEMUHABAT Y KyITyBaya.

[Ipu penocTaBsHETO HA YCIIYTH, IPUXOAUTE C€ MPU3HABAT, OTYATANKN eTana Ha 3aBbPIISHOCT Ha
clenkaTa KbM Kpas Ha OTYETHHUS IMEPHOJM, aKO TO3W €Tall MOXKE J1a ObJe HalekKITHO M3MEPEH, KaKTO H
pa3xoauTe, U3BBPIICHU TI0 CACIKATA M PA3XOJAUTE 33 MPUKITIOUYBAHETO M.

[Mpuxoaure ce omeHsBaT Ha 0a3za CIpaBeIIMBaTa II€Ha HA IPOJAJCHHUTE NPOMYKIHUS, CTOKH U
YCIIyTH, HETHO OT KOCBEHU JaHbLM (AKIHU3 U JaHBK J0OaBE€Ha CTOMHOCT) U NPENOCTaBEHU OTCTBIKU U
pabaru.

[lonoxuTenHUTEe U OTPULATEHU PA3JIMKK OT MPOMSHA Ha BaJlyTHH KYypCOBE, CBbP3aHH C MapHYHH
Cpe/CTBa, THPIOBCKU B3EMaHUs U 33IbJDKCHHUS, JICHOMUHUPAHU B YyXKJECTpaHHA BalyTa, c€ BKJIIOYBAT B
KOHCOJIMJIMPaHKs OTYET 3a BCeoOXBaTHUS [0XxoJ (B medanbata WM 3arybara 3a roadHaTa), KOrato
BB3HUKHAT, KaTO € TPEJICTABSIT HETHO KbM “JIPyTH OX0AH/(3aryon) oT JeHHOCTTa, HETHO .
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[MpuxoauTe OT MPEOICHKA HA WHBECTUIIMOHHU UMOTH JI0 CIIPaBE/IMBA CTOHHOCT C€ MPEJICTABAT B
KOHCOJM/INPAHMS OTYET 32 BCEOOXBATHHUSA J0XO0J (B rmevanbara wiu 3arybaTa 3a TOAMHATA) HA pex “ApyTu
noxonu/(3aryou) ot nmerHocTTa, HETHO”. B chllara cTatus Ha KOHCOJUAMPAHHS OTYET CE€ OTYUTAT U
peaTM3UPaHUTE TPUXOIU OT MPEAOCTABCHH WHBECTUIIMOHHA UMOTH Ha ONIEPATUBCH JIU3UHT,

IIpn mpomaxOm Ha wu3IDIAIaHe, NPUXOTBT C€ TPHU3HABA HA Jarata Ha Tpomaxbara Oe3
WHKOPTIOPUPAHUTE JINXBH.

OUHAHCOBUTE MPHUXOAH CE BKIIOUBAT B KOHCOJMUIUPAHHUS OTYET 32 BCCOOXBATHHUS TOXOJ, KOTAaTO
BB3HUKHAT, U C€ CHCTOAT OT: MIPUXOIH OT JTUXBH IO MPEAOCTABCHH 3a€MHU U CPOYHH ACTIOZUTH, IPUXOIN OT
JUXBA TIO B3€MaHUs MO CHEIHUAIHU JOTOBOPH, MPHUXOAM OT JIMXBU IO TPOCPOUYCHH B3EMaHUS,
MPUXOIM/TIeYanOn OT CACIKUA C WHBECTUIIMU B IICHHU KHW)KA Ha Pa3MOJIOKEHUE M 3a Mpojaxda, B T.d.
TUBUICHTH, HETHA TeYan0a OT KypCOBH PA3JIMKH IO 3a€MH B Uy)KI€CTPaHHA BAIyTa, IPUXOIU OT ONEPaIin
0 ypekJaHe Ha JIBJIT, ITeJayida OT OIeHKa 110 CIIPaBeINBa CTOMHOCT Ha MHBECTUIIMU Ha PA3MOI0KEHHE U
3a mpoaax0a, KOUTO Ca 4YacT OT MOETalmHO NPHI00MBaHE Ha JBINEPHO IPYXeCcTBO. Te ce mpeacTaBsT
OTJICIHO OT (DMHAHCOBUTE Pa3XOJM Ha JIMIIEBaTa CTPaHA HAa KOHCOJIMAMPAHUS OTYET 3a BCEOOXBATHUS
JIOXO/I.

2.8. Pazxoou

Pasxoaure B I'pynara ce mpru3HaBaT B MOMEHTA Ha TSXHOTO Bb3HUKBAHE U Ha 0a3a MPUHLUIINTE HA
HAYUCJIIBAHE U CHIIOCTABUMOCT (10 CTETEHTa, 10 KOATO He OM JOBEJIO 10 IPU3HABAHE HA aKTHUB WJIN I1aCHUB,
HEOTroBapsll Ha ONpeJeNICHUATa 32 aKTUBH U macuBU B OOmIara (KOHIENTyalHa) paMKa KbM U B CAMHTE
MC®O).

Pa3xomute 3a ObIeIIN MEPHOAU Ce OTIIAraT 3a MpPH3HABAHE KAaTO TEKYI Pa3Xoj 3a MEpUOAa, Mpe3
KOWTO TOTOBOPUTE 33 KOUTO CE OTHACST, CE U3ITBIIHSBAT.

3aryOuTe, Bh3HUKHAIM B Pe3yJTaT Ha MPEOICHKAa HAa WHBECTUIIMOHHM WMMOTH JIO CIpaBeiMBa
CTOMHOCT c€ MPE/CTaBAT B KOHCOJNUINPAHUS OTYET 32 BCEOOXBATHHS JOXOJ (B mevanbara wiM 3arybara 3a
roJuHaTa) Ha pen ,,ApYTH 10xoau/(3aryou) ot AeHocTTa”.

DuHAHCOBUTE pa3xoau c€ BKJIIOYBAT B KOHCONMAMPAHUS OTYET 32 BCEOOXBATHUS JOXOJ, KOTATO
BB3HUKHAT, KaTO CE TIOCOYBAT OT/AEIHO OT (PMHAHCOBHUTE MPHUXOJH U CE CHCTOAT OT: PA3XOJH 3a JIMXBH IO
MOJYYEeHU 3aeMH, OAHKOBHM TaKCH 10 3a€MH U TapaHIlUK, HETHA 3ary0a OT KypCOBU Pa3lIUKU 1O 3a€MH B
qy)XJIeCTpaHHa BaJyTa, Pa3Xx0OAN/3aryOu OT CIENKM C MHBECTHLMH B IICHHU KHI)KA Ha PA3IONIOKEHUE U 3a
npoaax0a, pa3xoau OT ONEpalry M0 ypeXkaaHe Ha BT, 3aryda OT OLIEHKA I10 CIpaBelIuBa CTOMHOCT Ha
MHBECTUIIMM Ha PA3MOJIOKEHUE M 3a MPOJAak0a, KOUTO ca yacT OT MOETANHO HMPUI00MBaHE HA JBIIEPHO
JPY>KECTBO.

2.9. 3aovnxcumenen ousudenm 3a pasnpeoenenue

Hemepnoto npyxectBoto Codapma bungunare AJJCUL] uma ctaTyT Ha aKIHMOHEPHO APYKECTBO
ChC CIelyaNiHa MHBECTUIMOHHA 11e1 1o cMuchia Ha Obarapckus 3 CHL. Ilopagu ToBa npy:KecTBOTO HMa
crnennpuYHATa TOJWTUKA Ha pas3lpe/elieHue Ha JUBUACHTHUTE HAa AaKIMOHEPUTE, B CHOTBETCTBUE C

MN3HCKBAHUsATA HAa 3aKOHA, a UMCHHO!

e JIPYXECTBOTO € 3abJIKEHO 10 3aKOH Ja pa3npenein KaTo JUBHUACHT He Mo-Maiko oT 90%
OT peanu3upaHara Tieyanda 3a ChOTBETHAaTa (UMHAHCOBA TOAMHA CJeJ| HEHHOTO
npeusuncienne cwriracuo 3ACHULL; u
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e pasmpexaeneHneTo Ha octanamute 10% ce onpenens ¢ peuienre Ha OOMIOTO ChOpaHue Ha
aKIHOHEPUTE MO OOUIHs pea Ha Obarapckus THProBCKH 3aKOH, B T.Y. 3a M3IUIANAHE Ha
JUBHJICHT.

3aIBIDKUTETHUAT 10 3aKOH IWBUACHT B pa3Mep Ha He mo-mMaiko oT 90% orT peanmsmpaHaTa
nevanba ce mMpu3HaBa KaTo 3aJbJDKEHIE B TEKYIIaTa roJIHa U HaMalleHHe (3aIbIDKUTEITHO Pa3NpeielicHIe)
Ha TeKyIaTa neyanda 3a ToauHara.

2.10. Umomu, mawiunu u odopyosane

HUmotute, MammHuTe W 00OPYABAaHETO (ABIATOTPaiHH MAaTEPUANHU AaKTUBH) Ca MPEICTABCHU B
KOHCONUAMPaHusl (UHAHCOB OTYET IO MPEOLCHEHA CTOWHOCT, HaMaJleHa C HaTpylaHaTa aMOpTHU3alus U
3aryouTe OT 00e3IeHKa.

ITIvpeonauanno npuooousane

[Ipu mepBOHAaYaNHO NMPUIOOMBAHE UMOTUTE, MALLIMHUTE U O0OPYABAHETO CE€ OLIEHSBAT 110 LieHA Ha
npuaoOMBaHe, KOATO BKIIOYBA MOKYIHATa II€HA, MUTHUYECKUTE TaKCH W BCHYKU IPYTU MPEKHU pa3xoiu,
HEOOXOIMMH 32 TIPUBEK/AHE HA aKTHUBA B Pa0OTHO CheTostHUE. [IpeknTe pa3xoan OCHOBHO ca: Pa3XojH 3a
MOJIrOTOBKA Ha 00eKTa, pa3xo/u 3a MbPBOHAYAIHA JOCTaBKa U 00paboTKa, pa3Xxoau 32 MOHTAX, pa3XxoIu 3a
XOHOpapH Ha JINIA, CBBP3aHU C IPOEKTA, HEBb3CTAHOBSIEMHU NaHBLU U P.

HNmotuTe, MammHUTE ¥ OOOpPYABAHETO HA TPHIOOMTH IBIIEPHH IpYKECTBA CE OLECHABAT IO
CIpaBeINBa CTOMHOCT KbM JaTara Ha cienkara (Om3Hec KOMOWHAIWTA), KOSTO ce MpHeMa 3a IieHa Ha
npu00MBaHe 3a EIUTEe Ha KOHCOIUAALMATA.

ITpu mpunoOuBaHe Ha UMOTH, MAIIMHU M 00OpyABaHE MpPH YCIOBUATA HA Pa3CpPOUCHO IUIAIIAHE,
MOKyTIHATa 1IeHa € €KBUBAJICHTHA Ha CerallHaTa CTOMHOCT Ha 3aJb/DKCHUETO, JUCKOHTHPAHO Ha 0a3a Ha
JUXBEHOTO paBHUILE IO TpUBJIeUYeHUTe OT ['pymara KpeAWTHH pecypcu C aHaJOTrHYeH MaTypHUTET U
IIpeIHa3HAYECHHUE.

banancoBuTe CTOMHOCTH Ha BCHYKM MMOTH, MAIllMHA M 00OpYy/IBaHMS Ha JpykecTBa Ha ['pynara,
paboTen B YCIOBUSI Ha WKOHOMUKH TIPH CBPBXMH(IANHWS, OIEHEHW IBbPBOHAYAIHO II0 IIeHa Ha
npuno0MBaHe HaMaJleHa C HaTpyllaHa aMOPTU3alus, Ce NPEH3UYHCIsABaT 3a OTpas3sBaHe Ha e(exTH or
CBPBXUHQIIAIMS Ype3 U3I0I3BaHe Ha OOIIUS IIEHOBH MHJIEKC - OT JlaTaTa Ha ceiKara /Ipuao0uBaHeTo/ 10
Kpas Ha TEKYILHs OTYETEH MEePUOJ WK OT JIaTaTa Ha MOCIIe/IHaTa MPEOLeHKA Ha aKTUBHTE.

I'pymara e ompeaenuna croitHocTeH mpar oT 500 7nB., MOA KOWTO NPUIAOOUTHTE aKTUBU
HE3aBHUCHMO, Y€ NMPUTEKaBaT XapaKTepPUCTHKATa Ha IBJITOTPACH aKTHUB, C€ M3MHUCBAT KaTO TEKYII Pa3xoJ B

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

Ilocneosawio ouenneane

W36panust ot ['pymara momxoj 3a mociiensama OallaHCOBa OLEHKA HA MMOTHTE, MAIIMHUTE U
obopyaBaHeTO € Mojena Ha mpeoneHenara ctoiHocT mo MCC 16 — mpeolieHeHa CTOWHOCT, HaMaJIeHa C
MOCJIEe/IBAINO HAYMCIICHUTE aMOPTH3AIIMY M HATPYIIAHUTE 3ary0u OT 00e3IeHKA.

HpeoueHKa Ha UMOTUTEC, MAIIUHUTC U 060py21BaHeTO € MpUETO Jia C€ M3BLPIIBA OT JIMICH3WPAHU
OLICHUTCIIN o0uJaiiHO Ha nepuosa ot 5 TOAWHH. Koraro Tsaxnara CIipaBCyIMBa CTOMHOCT ce IMPOMCHH
ChIICCTBCHO HA NO-KPATKU MHTCPBAJIX OT BPEMC, IIPCOLCHKATAa MOXKE J1a C€ U3BBbPIIBA I1O0-YCCTO.
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IHocneosauiu pasxoou

Pa3xomuTe 3a peMOHTH W TOAJPHXKKA C€ MPU3HABAT 3a TEKYIIM B IMEPHOJA, Mpe3 KOUTO ca
HampaBeHd. M3BbpIIeHN MocieaBay pa3xoan, CBbP3aHd ¢ UMOTH, MAIlMHA U 00OpyJBaHEe, KOUTO MMaT
XapakTep Ha TOAMSIHA Ha ONpEJeNIeHH BB3JIOBM YacTH U arperatd, WIH Ha TPEyCTPOWCTBO U
PEKOHCTPYKIIHS, CE KallUTATU3UpaT KbM OallaHCOBaTa CTOMHOCT HA ChOTBETHUS aKTHB U CE€ MPEepasriiexk/ia
OCTaThYHUS MY TOJIC3CH KUBOT KbM JaTata Ha Kanurtanu3anus. ChIIeBPeMEHHO, HEAMOPTHU3UpaHaTa YacT
Ha 3aMEHEHHWTE KOMIIOHEHTH Ce W3IMCBAa OT OajmaHcoBaTa CTOWHOCT HAa aKTHBHUTE W Ce TNpPHU3HABA B
TEKYIINTE Pa3XOJH 3a TIepro/ia Ha MPEyCTPOHCTBOTO.

Memoou na amopmu3zayus

I'pynara m3mos3Ba JMHEEH METOX HA aMOPTH3alUs Ha MMOTHTE, MAIIMHUTE W OOOPYIBAHETO.
AMOpPTH3MPAaHETO Ha aKTHBUTE 3all0uBa, KOraTo Te€ ca Ha pa3MoJIOKEHUE 3a ymoTpeOa. 3emsAra He ce
amoptusupa. [lone3HusT )KUBOT TIO TPYNH aKTUBH € choOpazeH ¢ (PM3NYEeCKOTO M3HOCBaHE, Crenu(UKaTa
Ha 000py/IBaHETO, OBACIINTE HAMEPEHHUS 3a YIIOTpeda U C MPEANOoNIaraeMOTO MOPAITHO OCTapsBaHe.

CpOKBT Ha TOJHOCT IO TPYIH aKTHUBU € KaKTO CIIEBa:

e crpagu— 20-70T.

e  CHOpBXKEHHS — 5-25 T.

e MamwWHU U obOopymBaHe — 7-25T.

e  KOMITIOTPY B MOOWITHH yCTpoiicTBa— 2-5T.
e  TpaHCHOPTHH cpencTBa — 7-17T.

e  CTOIAHCKU MHBEHTap — 6-12 T.

OnpeneneHnTe CPOKOBE Ha MOJIE3EH KUBOT Ha IBJITOTPAHUTE MaTepHalIHU aKTHBH C€ IPETJIekKAaT
OT PBKOBOACTBOTO Ha BCSKO APYXKecTBO B [ pymaTta u pecHeKTHBHO, U OT IPY>KECTBOTO-Maiika B Kpas Ha
BCEKH OTYETEH MEPHO/ U MIPU YCTAHOBSBAHE HA 3HAYUTEIHU OTKJIOHEHHUS CIIPSIMO OBJICIIUTE OYaKBaHUS 32
CPOKa Ha M3MOJI3BAaHETO Ha aKTUBUTE, CHIIMST C€ KOPUTHPA MEPCIIEKTHBHO.

Obe3uenka na akmueu

BanmancoBuTe CTOWHOCTH Ha WUMOTHTE, MAIIMHUTE W OOOPYJIBAaHETO MOMJISKAT Ha Mperyie] 3a
o0e3IIeHKa, KOTaTo ca HalluIle ChOUTHS WM IIPOMEHHU B OOCTOSTENICTBATa, KOUTO TIOKa3BaT, ue OajaHcoBaTa
CTOWHOCT OM MOTJIa Ja ce OTIIMYaBa TPaHO OT BH3CTAHOBMMATa MM CTOWHOCT. AKO Ca HajWIle TaKUBa
HWHIWKATOPH, Ye NPUOJIM3UTEIHO OINpe/eeHaTa Bb3CTAHOBMMA CTOMHOCT € TII0-HMCKa OT TsAXHAra
OajaHcoBa CTOMHOCT, TO IIOCIAEAHATA CE€ WM3IMCBA JO BBH3CTAHOBMMATAa CTOMHOCT Ha aKTHBHTE.
Bb3craHoBUMara CTOWHOCT HAa WMOTUTE, MAIIMHATE W OOOpY/IBAaHETO € I0-BHCOKAaTa OT JIBETE:
CIpaBeUIMBa CTOMHOCT 0e3 pa3xoiu 3a MpoAaOa WM CTOWHOCT mpH yrnoTpeba. 3a ompenensHeTo Ha
CTOMHOCTTAa NpU ymoTpeba Ha aKTUBUTE OBICIIUTE MAPUYHH IOTOHM C€ JAMCKOHTHUPAT JO TAXHATa
HACTOSIIIA CTOMHOCT KaTo C€ Tprjiara JUCKOHTOBA HOpMa MPEAM MaHBIH, KOSATO OTpa3sBa TEKYIIUTE
MazapHY yCJIOBHS M OIIEHKW Ha BpeMeBaTa CTOWHOCT Ha IMapUTE M PUCKOBETE, CIeNU(MUYHY 32 ChOTBETHUS

AKTHUB.

3aryOute oT 0O0e3lleHKa Ce OTYMTAT B KOHCOJNWAMPAHHS OTYET 3a BCeoOXBaTHUSA J0X0[ (B
revanOara wim 3arydara 3a TOAMHATa), OCBEH aKo 3a JaJICHUS aKTUB He € opMUpaH NPEOICHbYEH PE3EPB.
ToraBa obOe3lieHKaTa ce TpeTHpa KaTO HaMaJicHHEe Ha TO3W pe3epB (Mpe3 IPYruTe KOMIIOHEHTH Ha
BCEOOXBATHHSI I0XOJT), OCBEH aKO TS HE HAIXBBPJIS HErOBUS pa3Mep, M HAJBUIICHUETO BeYe CE BKIIOYBA
KaTo pasxo/]] B KOHCOJIMIUPAHUS OTYET 32 BCEOOXBAaTHUS T0X0/ (B miedanbaTa uiu 3arybara 3a ronuHaTa).
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Ileuanou u 3a2you om npooasxcoa

Nmoture, MammHaNTE U 000pPYIBAaHETO CE€ OTHHCBAT OT KOHCOJMUAWPAHHUA OTYET 32 (PMHAHCOBOTO
CBCTOSIHUE, KOTATO CE U3BAJAT TPaHO OT ynoTpeda U He ce OYakBa OT TAX OBJEIIN CTOMAHCKU U3TOIU HIIH
ce npoaanar. [leyanOure unum 3aryoute oT mpoAaxOy Ha OTAEIHU aKTHBH OT rpynara Ha “UMOTH, MaIIUHH
1 006opyABaHe” ce OIpEeNeNaT Ype3 CpaBHABAHETO Ha MPUXOANTE OT MpoAakOara u OamaHcoBaTa CTOMHOCT
Ha aKTHBa KbM JlaTaTa Ha nmpojaxkoaTa. Te ce mocouBar HETHO, KbM “APyTH H0X0AW/(3aryOu) OT JeHHOCTTA,
HETHO” Ha JHWIEeBaTa CTpaHa Ha KOHCONMIMpAHHWA OTYET 3a BCEOOXBaTHUS A0X0H (B mevanbaTa WM
3arybara 3a roguHarta). YacTta OT KOMIIOHEHTa “MpeoleHbUYeH pe3epB”’, OTHACSIIA Ce 3a MPOAAACHUS
aKTHB, C€ TPEXBBPIISl TUPEKTHO KbM KOMIIOHEHTa “HepasmpeeneHa neyanda” B KOHCOMUINPaHUs OTYET 3a
MIPOMEHUTE B COOCTBEHUS KalUTall.

2.11. Buonozuunu akxmueu

buonornunuTe akTHBH (TpallHU HaCaXKAECHUA) Ce OLIEHSIBAT 110 CIPaBEIMBa CTOMHOCT, HaMaJeHa C
MpUOIM3UTETHATA OIIEHKA Ha Pa3XO0IUTe 3a MpoJaxoa.

CropaBennuBara CTOHHOCT Ha OWOJOTMYHHMTE AaKTHBU C€ ONpEeAeis Bb3 OCHOBA HA TIXHOTO
HACTOSIIO MECTOHAXOXKICHWE W CHCTOSIHME Ha 0a3a IIeHa, KOTHpaHa Ha aKTHUBEH Ia3ap WIH JPyrd
AJITCPHATUBHU U3TOYHUIU 3a TCKYLIU LICHHU. Ileyanbara nnn 3ary6aTa, BBb3HHMKHAJIA IIPU IIbPBOHAYAIHOTO
[IpU3HABaHEe Ha OMOJIOTMYEH AaKTUB IO CIIPaBelUIMBA CTOMHOCT, HAMAaJEeHa ¢ MPUOJU3UTEIHATA OLEHKA HA
pasxoauTe 3a mpoJakda W OT NMPOMEHM B CIIPAaBEIUIMBATa MY CTOMHOCT, HaMaJleHa ¢ MPHUOIM3HUTEIHATA
OLICHKA Ha pa3XoAMTe 3a mpojaxo0a, ce MpHU3HABaT B KOHCOIMAMPAHHS OTYET 3a BCEOOXBATHHA J0XOJ (B
nedanbaTa WK 3ary0ara 3a roJUHATa) B TIEPHOAA, B KOHTO ca BH3HUKHAIHM U C€ TMPEACTABIT KbM “ApYyrH
noxonu/(3arybu) oT geiHoctTa, HeTHO . Koraro cmpaBemimBara CTOMHOCT Ha OmperesieH OMOJOTHYeH
aKTHB HE MOXeE Ja ObJe HaJeKIHO OLEHEHAa, TOW ce OLEHsBa 0 HEeroBaTa ceOECTOMHOCT, HaMaJleHa C
HaTpylaHaTa aMOpTH3aIMs WM 3aryou or oOesleHka. B mocnencrBue, korato Bede CTaHE BB3MOXKHO
CrpaBeJIuBaTa CTOMHOCT Ha TO3W OHMOJIOTMYEH aKTHB Jla MOXe HaJeXJHO Ja Obae oueHsBaHa, [ pymnara
NPOMEHS MOAXOAa CH M 3aloyBa Ja OLEHsIBa aKTHBA II0 CIPaBeUIMBa CTOWHOCT, HaMalleHa C
npuOIM3UTETHATA OLICHKA Ha Pa3XoIUTe 3a MpoAaxoa.

2.12. Hemamepuannu aKkmueu
Penymauusn

Penyraumsra npezacraBnsBa HAABHIIEHHETO HA LEHAaTa Ha HpuaoOuBaHe (IIPEIOCTaBEHOTO
BB3HArpaXkICHUE) HaJl CIIpaBeAIMBaTa CTOMHOCT Ha Jienia Ha ['pynaTa B HETHUTE pa3rpaHU4YUMH aKTHBU Ha
MPUIOOUTOTO JPYKECTBO KbM JlaTaTta Ha mpupoOuBanero (Ou3zHec komMOuHanusTa). B KoHCOoMmaupanus
(h)MHAHCOB OTYET TS IIBPBOHAYAIIHO CE OICHSBA 10 IIeHa Ha Mpuao0uBaHe (ce0eCTOMHOCT), a TIOCIEABAIIIO -
10 [IeHa Ha IpUAo0NBaHe MUHYC HAaTpylaHUTe 3aryou ot ode3uneHku. Pemyranusara He ce aMOpTU3UpA.

Perryranusta, BB3HMKHAJA TPH TNPUAOOMBAaHE HA JBUICPHO MPEANPUATHE C€ TPEIACTaBs B
KOHCOJIM/IUPAHHS OTYET 32 (PMHAHCOBOTO CHCTOSHWE KHM TpyIaTa Ha ‘‘HeMaTepHaTHUTE aKTHBH ', a Ta3d
BB3HUKHAJA MMPU NpUI00MBaHEe HAa aCOIMHUPAHO JPYKECTBO (NPEINPHUATHE) € MHKOPIIOpPHpaHa B oOIIaTa
CTOWHOCT Ha MHBECTHUITUATA U CE TIOCOYBA KbM IpyIiaTa Ha “UHBECTHUITUUTE B ACOIMUPAHHU TIPEIIIPUITHS .

Penyranusta no npupoOuBaHEeTO Ha acCOLUMPAHH JIpYKecTBa (TIPEANIPUATHUS) CE TECTBA KaTO 4acT
oT 00moTo canmo (croifHOocT) Ha WHBecTHHHATA. (CaMOCTOSTENIHO TIPU3HATaTa pEeNyTanus 1o
OpUAOOMBAaHETO Ha IBLIEPHH JPYKECTBa (NPEANPHATHS) C€ TECTBA 3aJBJDKHTENHO 3a 00e3LEHKa IOHE
BEAHBX TOAMIIHO. 3aryoute OT OOE3LEHKH Ha pEemyTalusTa HE C€ BB3CTAaHOBABAT B IMOCJIEICTBHE.
[NeyanOure uaun 3aryourte oT mpoaaxoa (0CBOOOXKAaBaHe) Ha JAaJIEHO IBIIEPHO APY)KECTBO (TPEANPHULTHE)
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ot ['pynara BkirouBa M OallaHCOBaTa CTOMHOCT Ha pemMyTalUsATa, NpUCHajamara ce 3a MpoaaJeHOTO
(0cBOOOIEHOTO) IPYKECTBO (TIPEATIPHSTHE).

Ha Bcsixka mpusHara pemyTtanusi ce ompenens NPUHAIJISKHOCT KbM JajieH OOEKT TeHephpar]
MapUYHU TTOCTHILICHIS OIIe MPH pealn3upaHeTo Ha JajieHa Ou3Hec KOMOMHAINSA, M TO3W O0EKT ce Tpuiiara
IIPY U3BBPIIIBAHETO HA TECTOBETE 3a oOe3leHKa. [Ipu ompenensiHeTo Ha 00SKTUTE, TeHePUPALY TapUIHU
MOTOIIM C€ B3eMaT MpPeIBUJ OOCKTUTE, OT KOUTO C€ € OYaKBajo OBJCIIM CTOMAHCKUA H3rOJH IpU
puI00WBaHETO MpH OM3HEC KOMOMHAIIMATA U TI0 TTOBOJI, Ha KOUTO € Bb3HUKHAJIA cCaMaTa PermyTaIusl.

3aryOuTe oT 00€3IeHKa Ha pEmyTallisl ce MPEACTAaBAT B KOHCOIMIUPAHUS OTYET 332 BCEOOXBATHUS
I0X0/1 (B Ievandara win 3arydara 3a TOANHATa) KbM MTO3UIHSITA “pa3X0/ad 32 aMOPTH3AIHS .

leyzu Hemamepuailnu aKkmueu

Hemareprananre akTwBH ca MPEICTaBeHH B KOHCONWAWPAHUS (UHAHCOB OTYET MO IIeHa Ha
npuaoOWBaHe, HaMalleHa C HaTpylaHaTa aMOpTH3almus W 3aryOuTe OoT o0e3lieHKa, ¢ W3KII0UeHHe Ha
IpykecTBata (DYHKIMOHUpPAIIM B CBPHXHH(IALMOHHA WKOHOMHKA, YMHTO HEMAaTEpUAIHUTE aKTHBU ca
MIPEN3YXCIICHN 32 CBPBbXUH(IIAINS OT JaTaTa Ha MPUI00NBAHETO UM C IPOMEHUTE B OOIIHS [IEHOBU HHJIEKC
IO Kpas Ha TEKyImus OT4eTeH mepuoj. HemarepnanmHWTe aKTHBH OCHOBHO BKIIIOYBAT IpaBa BBPXY
WHTEJICKTyallHa COOCTBEHOCT M MPOTPaMHU MPOAYKTH.

B I'pymara ce mpunara JTUHEEH METOJ Ha aMOPTH3alMsA HA HEMAaTEepPHATHHUTE AaKTHBH TIPU
OTIpeJIesICH Moje3eH XUBOT 5 - 10 ronuHu.

BanancoBuTe CTOWHOCTH Ha BCHYKM HEMAaTePHAIHM aKTWBH (BKJ. peryTalus) Ha Ipy)KeCcTBa Ha
I'pymara, paboTeiy B yCJIOBHS HAa MKOHOMUKH NIPU CBPBXHHMIAIMS, OLICHEHH ThPBOHAYAIHO 10 IIEHA Ha
npugo0MBaHe HaMajeHa ¢ HaTpymaHa amoprtusanus (oOes3leHKa), ce MPEH3YUCISIBAT 3a OTpa3siBaHE Ha
edeKkTH OT CBPBXMH(UIALMS Ype3 H3MOJ3BaHe Ha OOMIMS IIEHOBH HWHJAEKC - OT JaraTa Ha cJelikara
/mpunoOuBaHeTO/ 10 Kpas Ha TEKYIIUs OTYETeH IMEepUo]| MW OT JaTara Ha IMocjelHara MpeolleHKa Ha

AKTUBUTC.

BanancoBara CTOWHOCT HAa HEMAaTEPHATHUTE aKTUBH IOJJICKU Ha Tperiie] 3a 00e3IeHKa, KoraTo ca
HaJIMIIe CHOUTHUS, WM IIPOMEHHU B 0OOCTOSATEICTBAaTa, KOMTO [MOCOYBAT, Ue OajlaHCcoBaTa CTOMHOCT OM MOorJia
Jla HaJIBUINABAa BBH3CTAHOBMMATa WM CTOHHOCT. ToraBa o0Oe3lleHKaTa ce BKJIIOYBA KaTo pasxoi 3a
aMOPTHU3aI[MK B KOHCOMUIUPAHKS OTYET 32 BCeoOXBaTHHsI JO0X0/ (B mevandaTa wiu 3arybara 3a roquHara).

Hemarepuanaure akTUBU ce€ OTHHCBAT OT KOHCOJNUAWPAHHS OTYET 32 ()MHAHCOBOTO CHCTOSHHE,
KOraTo Ce W3BaJiIT TpaliHO OT ymoTpeda M HE ce OYakBaT OT TAX OBJACHIM CTONAHCKH W3rOAM WU Ce
npoaanat. [leyanOure uam 3aryoure OT MpOAaKOM HA OTICIIHM aKTUBU OT Ipylara Ha “‘HeMaTepUATTHUTE
aKTUBW C€ OMpEAeNsT upe3 CPaBHIBAHETO HAa MPUXOJUTE OT MpoiakOara M OamaHcoBaTa CTOWHOCT Ha
aKTWBa KbM JlaTaTa Ha mponaxodara. Te ce mocoyBaT HETHO, KbM “NPYTH JOXOu/(3aryou) oT JAeWHOCTTA,
HETHO” Ha JUIEBaTa CTpaHa Ha KOHCOJNWIUPAHUS OTYET 3a BCEOOXBaTHUA M0Xoi (B Tedaydata WU
3ary0aTa 3a roJuHara).

2.13. HneecmuuuoHHu umomu

VHBeCTUIIMOHHN UMOTH Cca T€3H UMOTH, KOUTO IBITOCPOYHO Ce AbpXKat oT I'pymara 3a 70Xoau ot
HaeMHM W/WIM 3apagdl BbTPELUIHOTO YBEIMYEHHWE Ha TAXHATa CTOHHOCT. Te ca mpeincTaBeHH B
KOHCOJIJIUPAHUSI OTYET 32 (PMHAHCOBOTO CHCTOSIHUE IO TSAXHATA CIpaBelyinBa croiHocT. [levanoure mimm
3aryOuTe OT MPOMEHUTE B CIIpaBe/UIMBaTa CTOWHOCT HA WHBECTUI[MOHHHTE WMOTH C€ OTYUTAT B
KOHCOJIMAMPAHUSI OTYET 32 BceoOXBaTHUS N0xoA (B mevanOaTa wiu 3ary0ara 3a roAMHATa) KbM CTaTHS
“npyru poxonu/(3ary0m) oT AEHHOCTTa, HETHO 3a Mepuoja, Mpe3 KOMTO ca Bb3HUKHAIU. Peanusupanute
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IPUXOAU OT MHBECTHULMOHHH HMMOTH C€ IPEICTABAT B ChILATa CTATUSI OT KOHCONMIMPAHHUSA OTYET 3a
BCEOOXBATHHS JOXO/.

WHBecTUIIMOHHNUTE UMOTH CE€ OTIHUCBAT OT KOHCOMUIMPAHUs OTYET 3a (PMHAHCOBOTO CHCTOSIHHUE,
KOTaTo ce W3BaAAT TpailHO OT ymoTpeba W HE ce OYaKBaT OT TAX OBJCIIM CTOMAHCKU W3rOAW WU Ce
npoaanar. Ileyanbure nnm 3aryoure oT npoJaxOu Ha OTIEJIHU aKTHBH OT I'pylaTa Ha “WHBECTULIMOHHUTE
AMOTH C€ OMPENEISIT Ype3 CPaBHABAHETO Ha IMPHUXOAWTE OT IMpojaxodara m OagaHcoBaTa CTOMHOCT Ha
aKTHBa KbM JaTaTa Ha mpojaxoOara. Te ce mocoyBaT HETHO, KbM CTaTusATa “Apyru noxonu/(3aryom) ot
JeHHOCTTa, HETHO” B KOHCOJNUAMPAHUS OTYET 3a BceoOXBaTHHA Noxof (B meyanbata wiau 3arybata 3a
rojuHara).

Tpancdepn oT u KbM rpynaTta ‘“UHBECTHLIMOHHUTE UMOTH C€ IPaBH, KOIaTO MMa MPOMSHA BbB
(YHKIMOHAIHOTO IpenHa3sHayeHue M ynorpedara Ha naaeH UMOT. B cioydail Ha mpexBbpisiHE OT
“UHBECTULIMOHHU MMOTH’ KBM “UMOTH 3a W3NOJ3BAaHE B COOCTBEHATa AEHHOCT’ AKTUBBLT CE€ 3aBEXKIA B
HOBaTa CH Tpylia 0 HaMepeHa HCTOpUYEcKa IIeHa, KOSTO MpeACTaBisABa CIIpaBeyIuBaTa My CTOMHOCT KbM
naTara Ha TpexBbpiasHero. OOpaTHO, KOTaTo OT “MMOTH 3a HM3MOJ3BaHE B COOCTBEHATa JEWHOCT WMa
NPEXBBPISHE KbM “MHBECTULIMOHHU MUMOTH’, aKTHUBBT CE€ OLEHSBA IO CHPABEIJIUBATA My CTOMHOCT KbM
JaTata Ha MPEXBBPISIHETO, KaTO pas3iuKara 10 OalaHcoBaTa My CTOMHOCT C€ MPEICTaBsi KATO KOMIIOHEHT
Ha KOHCOJIUJUPAHUS OTYET 3a BCEOOXBATHUS JIOXOJ (B JPYr'M KOMIIOHEHTH Ha BCCOOXBATHHUS JIOXOM) U CE
MpencTaBs KbM ‘‘TIPEOIeHbYEH pe3epB — MMOTH, MAlIMHA M 00OpyABaHe” B OT4YeTa 3a MPOMEHHUTE B
COOCTBEHUSI KaIUTal.

2.14. Hneecmuyuu 6 acouuupanu U Cb8MeCcHHuU OpysHcecmeda

HLHFOCPO‘IHI/ITC HWHBECTULINH, MPEACTABJIABAIIA YIaCTHUA B aCOUMUPAHU U CbBMECTHHU APYKECTBA,
Ca MpCACTaBCHHU B KOHCOJIMAWPAHUA q)HHaHCOB OTYCT IO METOJa Ha COOCTBEHMS KaIUTal — CTOI‘/'IHOCT,
KOATO BKJIIOYBa I1I€HAaTa Ha HpI/I)Z[O6I/IBaHe, npeacraBjigBania  ClipaB€ajiMBaTa CTOMHOCT Ha
BB3HArpaXXJACHUETO, KOCTO € INIAaTCHO, BKJI. IHNPEKUTEC pa3xoau II0 HpI/IIIO6I/IBaHe Ha HWHBCCTHUIHMATA,
KOpurupaHa € [Jcjla Ha APYKECTBOTO-UHBCCTUTOP B MeyaaouTe WIIH 3ary6HTe " PECIOCKTUBHO APYTUTC
PE3C€PBU HAa ACONUUPAHUTE U CbBMECTHU APYKECTBA CJIC/ JaTaTa Ha HpI/I,Z[06I/IBaHGTO My.

JlenbT B mevanOute U 3aryOuTe ciiej JaTata Ha NPUI0OMBAHE HA ACOUMHUPAHUTE M ChBMECTHH
JpY>KECTBa ce MPEJCTaBAT Ha OTIACICH PeJ] B KOHCOIHUANPAHHS OTUYET 32 BCEOOXBATHUS J10X0/] (B eyandara
WM 3ary0ara 3a ToJ[MHaTa), a IeJIbT B APYTUTe KOMIIOHEHTH Ha BCEOOXBATHUS JI0XO/ Ha ChOTBETHUS Pell B
KOHCOJIUJIMPAHUS OTYET 3a BCEOOXBATHUA J0XOJ (B APYrMTE KOMIIOHCHTHUTE HAa BCEOOXBATHHS J0XON) U
KaTo CaMOCTOSITEIIHO JIBIDKCHHE HA OT/ICIHUTEC KOMIIOHGHTH Ha PE3CPBHUTE B KOHCOIUIUPAHUS OTYET 3a

IIPOMCHUTEC B COOCTBEHHMS KaluTall.

[MpurexxaBanure or [pymarta WHBECTHIIMM B acOIMUPAaHU W CHBMECTHH JIPY)KECTBa, B T.U.
BKJIIOUCHATa pEIyTanus, IOJJIeKaT Ha Tperyien 3a o0e3leHKa KbM JaTraTa Ha Bceku ordeT. [Ipm
yCTAHOBSIBAaHE Ha YCJIOBHUS 3a OOe3LEHKa M KaTo Ce ONpeAeir HeHHUST pa3Mep, ChllaTa ce OTpa3siBa B
KOHCOJNIMAMPAHUS OTYET 3a BceoOXBaTHUS N0X0[ (B mevyandara WM 3ary0ara 3a TOAMHATa) B CTaTHATA
“nevanowu/(3arybu) oT acOIMUPaHU ¥ CHBMECTHH JIPYKeCTBa .

[Ipu mokymka ¥ mpojak0a Ha WHBECTUIIMHA B aCOIMUPAHH UM CHBMECTHH JIPY)KECTBA CE IpHIara
“marara Ha CKJIIOYBaHE” Ha CHEJIKATA.

I/IHBCCTI/IHI/II/ITC B aconuvupaHn W CBBMECTHH JIPYKECTBA CC€ OTIHCBAT, KOraro C€ IMNPEXBLPIIAT
ImpaBaTa, KOUTO NPOU3TUYAT OT TAX HA APYTH JIMLA IIPHU HACTHIIBAHCTO HA IMMPAaBHUTE OCHOBAHHA 3a TOBA U

10 TO3W HAYHH CC 3ary6Ba SHAYUTCIIHOTO BJIIMAHUC BbPXY CTOIMMAHCKUTC U3roaAu OT MHBECTULIUUTEC. I[OXOZ[’BT
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OT TIpoAak0aTa UM ce MPeCTaBs KbM CTaTHs “‘Tieqanon/(3aryOn) OT acoIlMupaH ¥ ChBMECTHH JpPYyKecTBa”
Ha KOHCOJIMIUPAHUS OTYET 32 BCeOOXBATHHS JOXO/I (B Mevanbara wiin 3aryoara 3a TOANHATA).

2.15. Hneecmuyuu na paznonodicenue u 3a npooarcoa

WuBectunuurte (HUHAHCOBUTE aKTHBM) Ha PA3MOJIOKEHHE W 3a MpoJaxkba ca HeAepUBATUBHU
(MHAHCOBH aKTHBH, MPEACTABIABAINY AKIMN U JSUIOBE OT KalMTalla Ha JAPYTH JAPYKECTBa (MAIIMHCTBEHO
yJacTue).

H’prOHtl'laﬂHO OoUeHsaeane

[TbpBOHaUanHO WHBecTUIHMHUTE ((UHAHCOBM AaKTUBU) Ha PAa3MOJIOKEHHWE M 3a Mpoaaxba ce
NpU3HABaT 10 [IEHAa Ha MpUAO0OMBaHE, KOSATO € CIpaBeAIMBaTa CTOMHOCT Ha BB3HATPAXKICHHETO, KOETO €
OWJIO IIaTeHO, BKIFOUMTEIHO MPEKUTE Pa3XoJy MO MpUAoOHBaHE Ha MHBECTHLUATA((UHAHCOBUS AKTUB)
(ITpunoscenue Ne 2.26).

Ilocneoeawo ouensnsane

[MpurexaBanute ot ['pynarta nHBecTMHU (PUHAHCOBU aKTHBHU) Ha Pa3MOJIOKEHHUE U 3a MPOAAKOa
Ce OIEHSBAT MMOCJEABANI0 MO crpaBeminBa croitHocT (Ilpunoscenue Ne 2.31) cbe ChAEHCTBHETO Ha
HE3aBUCHM JINIICH3UPAH OLICHUTEIL.

Edexrure or nocnensamara npeoneHka Ha IIEHHUTE KHIKA O TAXHATA CIIPaBEAJIMBa CTOMHOCT ce
NPENCTaBAT B OTHENCH KOMIIOHEHT Ha KOHCOJIMIMPAHMS OTYEeT 3a BCEOOXBATHUS AO0XOA (B IpPYyrd
KOMIIOHCHTH Ha BC€O6XB3THI/IH ILOXOI[) " CC IMPU3HABAT B KOHCOJUAHUPAHUA OTUCT 3a BC€O6XBaTHI/I$1 J0X0J
(B meuanOara wim 3arybaTta 3a roguHaTa) NMpH OCBOOOXKIaBaHe (Mpojax0a) OT ChOTBETHATA WHBECTHUIIUSL
KaTo ce M0COYBAT KbM CTATHATA “‘(PHHAHCOBY MPUXOAN WIN ~(UHAHCOBHU Pa3Xou’ .

[Ipuxoaure OT IUBUIEHTH, CBBP3aHU C ABITOCPOUYHUTE HMHBECTHLUMH ((PUHAHCOBH aKTHBH),
MPEACTABISIBAIM aKIIUU B JAPYTH JPYXKECTBA (MAIIMHCTBEHO Yy4YacTHE) C€ IPU3HABAT KATO TEKYIIH
MPUXOAH U MPEJCTaBAT B KOHCOJMAMPAHUS OTUET 32 BCEOOXBaTHUS J10X0j (B mevanbaTa wim 3arybara 3a
rOAMHATa) KbM CTaTHUATA ,,()UHAHCOBHU MPUXOAH .

IIpu oTnMcBaHETO Ha aKLMH MMOPAAH NpoAaxk0a ce U3M0I3Ba METOIBT Ha CPEJHO-TIPETErJICHa LIeHa,
orpejieNieHa KbM Kpasi Ha Mecela, B KOWTO ce 3BBPIIBA OTITUCBAHETO.

Benuky moKynku W mpojakOM Ha WHBECTUIMH ((PUHAHCOBM aKTHUBH) Ha PAa3MOJIOKEHHE M 32
npoaax0a ce MpHU3HABAaT Ha “‘aTara Ha ThpryBaHe’ Ha clieskara, T.e. JaraTa, Ha KosATo ['pymara ce
aHraxypa Aa 3aKyly WK NPoAae akTUBA.

[MpurexxaBanute WHBECTHIMU ((PUHAHCOBM aKTWBU) Ha pa3loONOXKEHHWE M 3a Mpojaxda ce
MperjeKaaT KbM BCAKaA AaTa Ha BCCKU OTUCTCH IMEPUOT U NPHU YCTAHOBABAHEC HA YCJIOBUA 3a IICPMAaHCHTHA
00e31eHKa, ChlIaTa Ce OTpa3siBa B KOHCOJMOUPAHHS OTYET 332 BCEOOXBAaTHMA A0X0A (B mevanbara MM
3ary0ara 3a rofjHaTa) KbM CTaTUs “‘(DUHAHCOBH Pa3Xoau’” .

[Ipu ycranoBsiBaHe Ha ycCJIOBHS 3a OOE3IEHKA, ChIaTa C€ OIpeJelisi KaTo pa3jinka MEXIy
OanaHcoBaTa CTOMHOCT M Bh3CTAHOBHMATa CTOMHOCT Ha MHBECTHUIIMATA U CE€ OTPa3siBa B KOHCOIHUIUPAHUS
OTYeT 3a BCeOOXBaTHMA A0X0A (B mevanbara wiau 3ary0aTa 3a rofuHAaTa), OCBEH aKO Ipe3 MPEAXOTHH
nepuoau uMa (QopMUpaH MOJOKHUTENIEH PE3epB 3a Te3W MHBECTHUIMM — TOraBa IBPBO OOE3LEHKAaTa ce
MOKpWBA 32 CMETKa Ha TO3M PE3EpPB W C€ MPEJCTaBs HETHO B KOHCOJIHMJUPAHHS OTYET 32 BCCOOXBATHUS
J0X07 (B IpyTd KOMIIOHEHTH Ha BCEOOXBATHHUS JIOXO).

2.16. Mamepuannu 3anacu

MaTepI/Ia.HHI/ITe 3aracu ca OUCHCHU B KOHCOJIMAWPAHUA q)HHaHCOB OTYET IIO ITO-HHCKATa OT: IICHa
Ha mnpuaoOuBaHe (ceOecTOWHOCT), BKJI. TpEW3dHcIeHa 3a IBIIEPHUTE JPYKECTBa, OINEpHpaliyd B
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WKOHOMHUKA TIPH CBPBXUHGIANMS 332 MPOMEHUTE B OOIIWS IIEHOBH HMHIEKC OT JaTaTa Ha JO JaTaTa Ha
oT4eTa 3a (PMHAHCOBOTO CHCTOSTHIE, M HETHATA M pPeau3upyeMa CTOHHOCT.

Pasxoaure, KOUTO ce M3BBPIIBAT, 32 Ja IOBEJAT JaJIcH MPOIYKT B HETOBOTO HACTOSIIIO ChCTOSIHUC
1 MECTOHAXOKJICHHE, Ce BKITIOUBAT B IIeHATa Ha MpUI00nBaHe (Ce0ECTOMHOCTTA), KAKTO CJIe/IBa:

® CYpOBHMHHU, MaTepUAIA B TOTOB BUJ M CTOKM — BCHYKH JIOCTaBHHU Pa3XOAH, KOUTO BKIIFOUBAT
MOKYyIHATa IICHa, BHOCHM MHTa M TaKCH, TPAHCIOPTHH Pa3XOJ, HEBH3CTAHOBSIEMM IaHBIU U APYTH
pa3xou, KOUTO JONMPHUHACAT 32 MPUBSKIAHE HA MATEPHAIUTE U CTOKUTE B TOTOB 33 TAXHOTO U3IOJI3BAHE
(peamu3anms) BHI;

® TOTOBA MPOAYKLHMS U HE3aBBPIIEHO MPOU3BOJICTBO — MPEKUTE Pa3Xoau Ha MaTepuanu U TPyd U
MpHCTaJalaTa ce 4acT OT MIPOU3BOACTBEHUTE HETIPEKH Pa3Xxou MpH HOPMAIHO HATOBAPEH KalalUTET Ha
MIPOM3BOJCTBEHUTE MOIIHOCTH, C M3KJIIOUEHHE Ha aAMHMHHCTPATUBHUTE Pa3XoJy, KYpCOBUTE PA3JIMKHU U
pas3xoauTe 1o MpUBJIeYeHN (UHAHCOBU PECYPCH.

BxkimoyBaHeTO Ha IOCTOSIHHUTE OONIONPOM3BOACTBEHH pa3xoAd B cedecTOMHOCTTa Ha
MIPOM3BEXKIaHATa IPOAYKIHA U 10y(padpukaTH ce U3BBpIIBA HA 0a3aTa HA HOPMAJICH KallaluTeT.

W36panute ot ['pynarta 6a3u 3a pa3npenesieHUETO UM I10 IIPOAYKTH ca:

® 33 IPOM3BOACTBOTO HAa JIEKAPCTBEHU CPEACTBA - MPSIK TPYI, OLEHEH Bb3 OCHOBA Ha TPYLOBH

HOpMU;
® 32 MPOU3BOJICTBOTO Ha MH(Y3UOHHH Pa3TBOPU — KOJIUYECTBO MPOU3BEJICHA TPOTYKLIHS;

® 32 IIPOM3BOJICTBO HA IIACTMACOBH MEAWIIMHCKH M3IENHS 32 €JHOKpaTHa yrmoTpeda — MIaHoBa
ce0eCTOMHOCT Ha TIPOM3BEACHATA IPOTYKITHSL.

[Ipu ymotpebara (mpomakbara) Ha MaTepUaId W TOTOBA MPOIYKIIHS Ce W3IMOJI3Ba METOABT Ha
CpeaHo-TIpeTersieHaTa LeHa (ce0ecToMHOCT), a MpH MpoAakObaTta Ha CTOKM — I'bPBAa BXOJAIIA, I'bpBa
mxoxsmia croitHoct (FIFO).

Hetnara pcain3nupyemMa CTOHMHOCT MMpeaAcCTaBJisiBa l'[pI/I6J'II/I3I/ITeJ'IHO OompeAcjicHaTa poaaXxHa ICHa
Ha OaJiICH aKTMB B HOpMaJIHHWA XOJ Ha CTOIIaHCKa HeﬁHOCT, HaMaJICHa C HpI/I6J'II/I3I/ITeJ'IHO OIIPEACIICHUTEC
pa3xoau 1mo JOBBPIIBAHETO B THbPIrOBCKU BHU/] HAa TO3W aKTUB U HpI/I6HI/ISI/ITeHHO OIPEACIICHUTE Pa3sxogu 3a
pcanun3anus.

2.17. Tvpzoecku u opyzu é3emanus

B koHconuaupaHus (QUHAHCOB OTYET THPrOBCKHTE B3E€MaHHUS CE MPEACTABAT W OTYHMTAT TI0
CIIpaBe/UIMBa CTOMHOCT Ha 0a3a CTOMHOCTTA HAa OPUTHHAIHO H3aieHaTa (aktypa (cebecToWHOCT),
HaMalieHa ¢ pa3Mepa Ha oOe3lleHKaTa 3a HechOupaeMu cymu. B ciyuanTe Ha pa3cpodyeHH IUIALIaHHUs HaJ
00MYaliHKS KPSIUTEH CPOK, IPU KOUTO HE € MPEIBUICHO JOIMBIHUTEIHO IUIAIAHe HA JIMXBA WIIN JIMXBATA
3HAQUUTEIIHO C€ pasjiudyaBa OT OOMYAWHHS Ta3apeH JIMXBEH TMPOIEHT, B3eMaHHATAa C€ OICHIBAT
IIBPBOHAYAJIHO IO TSAXHATa CIpPaBEUIMBA CTOMHOCT, a MOCJIEABAIIO — [0 aMOPTH3HPYyeMa CTOWHOCT, CIIe]
NPUCIIa/IaHe Ha WHKOPIIOPHpAHAaTa B TAXHATa HOMHMHAIHA CTOMHOCT JIMXBa, OINpEAeIeHa MO METoja Ha
edexruHaTa nuxsa (IIpurosicernue Ne 2.26).

[Ipubnu3uTenHaTa OLIEHKA 3a 3ary0d OT CBMHUTEIHA M HEChOMpPaeMHU B3eMaHHUs CE IPaBU, KOraTo
3a chOMpPaeMOCTTa Ha IjsIaTa CyMa WIIM YacT OT Hesl ChINECTBYBa BHCOKAa HeCcUrypHocT. HechOupaemuTe
B3eMaHHs CE U3IMCBAT, KOTaTO MPAaBHUTE OCHOBAHUS 3a TOBAa HACTHIAT. M3nucBaHeTo cTaBa 3a CMETKa Ha
(hopMUpaHHUs KOPEKTHB W/WIM KaTO pa3xoi B KOHCOJHIWPAHHUS OTYET 3a BCEOOXBAaTHUS J0X0[ (B
revanbara win 3aryoara 3a roANHAaTa).
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2.18. Jluxeonocnu 3aemu u Opyzu npedocmasenu punancosu pecypcu

Bcuuky 3aemu ¥ Apyru MpeoCcTaBeHW (UHAHCOBH PECYpPCH C€ MPEJACTaBAT MIbPBOHAYAIHO IO
ceOecTOHOCT (HOMHHAIHA CyMa), KOSITO Ce MpUeMa 3a CIpaBelyIMBa CTOHHOCT Ha MPEJOCTaBEHOTO IO
clelKaTta, HETHO OT MPEKHTE pPa3XOJH, CBBP3aHH C TE3W 3acMU M MpelnocTaBeHd pecypcu. Cren
II’bPBOHAYATHOTO UM IMPU3HABAHE, JINXBOHOCHHUTE 3aCMH U JPYTU MPEAOCTABEHH PECYPCH, IMOCIICIBAIIO CC
OIICHSIBAT U MPEICTABAT B KOHCOJIMIUPAaHUs (PHHAHCOB OTYET MO aMOPTHU3MpPYEeMa CTOWHOCT, ONpeieiicHa
Yype3 MpuiiaraHe Ha MeToja Ha eeKkTUBHATa JTHXBa. AMOPTHU3UpyeMaTa CTOMHOCT € W3YHCJICHA KaTro ca
B3€TH NPE/IBH]] BCHUKU BUIOBE TAKCH, KOMHCUOHHH H JIPYTH CYMH, aCOIIMMPAHU C Te3H 3aeMu. [leyanoure
Y 3aryOuTe ce MpU3HABaT B KOHCONMIUPAHUS OTYET 32 BCEOOXBAaTHUS J0XO0/ (B Ievyandara wim 3arybara 3a
rojguHara) Karo ()MHAHCOBU MPHUXO0JU (JIMXBU) WM Pa3XxoAH Mpe3 Mepuoja Ha aMOPTH3AIMS WM KOraTo
B3EMaHMUSTA CE TIOTACAT, OTIUINAT WIH PEAYIUpPAT.

JIMXBOHOCHUTE 3a€MU W JPYTW MPEAOCTaBEHW (DUHAHCOBU DPECYpCH C€ KIAacH(PUIMpAT Kato
TEKYIIH, OCBEH 3a YacTTa OT TAX, 32 KosATO ['pynara uma Ge3yciIoBHO MPaBo Aa ypeau 3aIbJDKCHHUETO CH B
cpok Haj 12 mecena ot Kpasi Ha oTuetHus niepuon (IIpunoscernue Ne 2.26).

2.19. Hapuunu cpedcmea u napuuHu eKeU6AICHMU

[MapruHKTE CpeaCTBA BKJIIOYBAT KACOBUTE HATMYHOCTH W HAJMYHOCTHTE IO PasIUIaIlaTeTHUTE
CMETKH, a IapUYHUTE CKBMBAJIECHTH - KPATKOCPOUHHTE JEMO3UTH B OAHKH, CpPEJICTBAaTa 3a KOMTO ca
CBOOOIHO pasmoyiaraeéMu OT JpyKecTBaTa B ['pymara ChIJIACHO yCJIOBUSTA Ha JOTOBOPEHOCTHTE C OAHKUTE
[0 BpeME€ Ha JEMO3UTa, HE3aBUCHMO OT OPHUTHHAIHHSA CPOK /MATypuTeT/ HA CHOTBETHHS JETO3HMT
(ITpunoscenue Ne 2.26).

3a menuTe Ha M3rOTBSIHETO HA KOHCOJIMAPAHUA OTUYET 3a MAPUIHUTE ITOTOLM:

® [TAPUYHUTEC NOCTBHIUVICHUA OT KIIMECHTU U MMAPUIHHUTE IJIalllaHUA KbM JOCTaBUUIIM Ca NIPCACTABCHU

opytHo, ¢ BkitoueH J1JIC (20%);

® JIUXBWTE I10 TMOJYYEHHW WHBECTUIIMOHHU KPEAWTU CE BKJIIOYBAT KaTO IUIANIAHUA 3a (prHAHCOBA
NEHHOCT, a TUXBUTE, CBBP3aHU C KPEIUTH, OOCITYXKBAIllA TEKyIaTa AeHHOCT (32 00OPOTHU CPEJCTBA), Ce
BKJIFOYBAT B OIIEPAaTHBHA JIEHHOCT;

® KpaTKOCPOYHO OJIOKMpaHUTE MapUYHU CpeicTBa (M0 3 Mecela) ca TPETUpaHH KaTo MapHYHH
CpeACTBa M CKBUBAJIEHTU. TpaliHO OJOKMpaHUTE MapuyHH cpeAcTBa (Haa 3 Mecela) He ce BKIIOYBAT B
ChCTaBa Ha MAPUYHUTE CPEJICTBA B KOHCOJHMPAHHS OTYET 3a MapUYHHUTE MOTOIHM, & CE ITOCOYBAT KaTo
“Ipyru moCThILICHHs/(TUTAaHus ), HETHO

® [IOJIYUYCHUTC JIMXBU OT KPAaTKOCPOYHU JCIO3UTHU B 0aHKH ce BKIIIOYBAT B ChCTaBa Ha Napu4IHUTC
IOTOIIM OT MHBCCTUIITMOHHA ,Z[GﬁHOCT;

e mrareHusT JJIC mo MOKynKyM Ha ABATOTPAHN aKTHBH OT YYXXAECTPAaHHU JOCTaBYMIN CE
IIOCOYBa HA pej “IUIaTeHH JMaHBIN, a TIPHU JOCTaBKa Ha ABITOTPAifHU aKTHBHU OT CTpaHaTa ce IT0COYBa HA
pen “mmamaHus KbM JOCTaBYHIM KHhM MAPUIHUTE MOTOIHM OT OIEepaTUBHA JEWHOCT, MTOKOJKOTO TOMU
y4acTBa M CE Bb3CTAHOBSBA 3a¢/IHO U B OMEPATUBHUTE TIOTOIM HA JPYyXKecTBaTa OT [ pymara 3a ChOTBETHHS
niepuoy (Mecerr).

2.20. Tvpzoecku u Opyzu 3a0vrxnceHus

T”prOBCKI/ITe W APYTUTE TCKYIIHU 3aIbJKCHUSA B KOHCOJIMAUPAHUS (1)I/IHaHCOB OTYCT CC MPEACTABAT
II0 CTOMHOCTTa Ha OpPUTHHAJIIHUTC (baKTypI/I (ueHa Ha HpI/I,I[O6I/IBaHe), KOATO CC IMpUueMa 3a ClpaBCAjinBaTa
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CTOMHOCT Ha CIeiKara U 1ie Oble U3IUIaTeHa B ObJICIe Cpelly MoJydYeHHTe CTOKH U yCIyrd. B ciyuante
Ha pa3CpOYCHH IUIAIIAHHS HaJ OOMYalHHS KPEIUTCH CPOK, MPU KOUTO HE € MPEABUICHO JOMBIHUTEIHO
MUTalllaHe Ha JIMXBa WM JMXBaTa 3HAYMTEHO CE pa3iiduaBa OT OOWYANHMS Ma3apeH JMXBCH MPOICHT,
3aIB/DKCHUSATA CE OIEHSIBAT ITbPBOHAYAIHO MO TAXHATA CIPaBEUTMBA CTOWHOCT, a IMOCIEABAIIO — II0
aMopTH3HUpyeMa CTOWHOCT, Clie[l TNpHCIaJaHe Ha HMHKOPIIOPHpAaHATa B TSAXHATA HOMHHAJIHA CTOWHOCT
JINXBA, OTIpeieNieHa M0 MeToIa Ha edexTuBHaTa auxsa (IIpunosicenue Ne 2.26).

2.21. JluxeéonocHu 3aemu u Opyzu npusieueHu PUHAHCOBU pecypcu

B xoHcomumupanusi (PUHAHCOB OTYET BCHUYKU 3a€MU U JPYTH NPUBJICYCHN (PHHAHCOBH peCypcH ce
MPEICTaBAT MBPBOHAYAIHO MO ce0ecTOWHOCT (HOMHWHATHA CyMa), KOATO Ce TprheMa 3a CIpaBeuBa
CTOMHOCT Ha MOJYYEHOTO IO CAENKaTa, HETHO OT MPEKUTE Pa3Xo/v, CBbP3aHU C Te3H 3aeMH M MPHUBIICUCHH
pecypecu. Cien mbpBOHAYaTHOTO MM TpPU3HABaHE, JIMXBOHOCHUTE 3a€MH W JIPYTH MPHBICUYEHH PECYPCH,
MOCJIC/IBAIO CE OICHSABAT M MPEJICTABIT B KOHCOJIHIUpAHWS (PUHAHCOB OTYET MO aMOpTH3HpyeMma
CTOMHOCT, OMpeJieNicHa upe3 MpujiaraHe Ha MeTo/ia Ha e)eKTUBHATA JTMXBa. AMOPTH3HpYyeMaTa CTOHHOCT €
H3YMCJIICHA KaTO Ca B3€TU MPEABUJ BCUUYKHU BUAOBC TaKCH, KOMHUCHUOHHU U APYTHU pas3sxonu, BKJI. JUCKOHT
WK npeMus, aCourrupaHu ¢ TE3U 3aCMHU. HC‘IaHGI/ITC u 3aFY6I/ITC CC MpU3HAaBaT B KOHCOJIMAUPAHUA OTUET 3a
BCceoOXBaTHHS 0X0A (B medanbaTa WK 3ary0baTta 3a roguHara) Kato (PMHAHCOBU MPHUXOTU WIH Pa3XOIu
(TMXBH) Tpe3 TepHoAa Ha aMOPTH3ANUATA WU KOTaTo 3aJbJDKCHUSATA CE OTIHIIAT WM pPEAyIHMpar
(ITpunoowcenue Ne 2.26).

JIMXBOHOCHUTE 3a€MHU U JPYTU NpUBJICYCHN (PUHAHCOBH pecypcu ce KiacH(pUIUpaT KaTo TEKYIIH,
OCBEH 3a 4acTTa OT TAX, 3a KosiTo ['pynara uMa 0e3ycioBHO NMPaBO J1a YpeaAu 3aAbIKEHUETO CH B CPOK HaJ
12 Mecena oT Kpast Ha OTYETHUS IEPUO/I.

2.22.Kanumanusupane Ha pazxoou no 3aemu

Pa3xomure mo 3aeMu, KOMTO TPSKO C€ OTHACAT KBbM IPHIOOWBAHETO, CTPOUTEICTBOTO WIIN
MPOM3BOJICTBOTO Ha OTTOBApSII HA YCIOBHATA /KBaNU(pHUIMpaH/ akTHB Ha ['pynara, ce KamuTaiu3upar KaTo
4acT OT CTOWHOCTTAa Ha To3W akTWB. OTroBapsll Ha YCIOBHATA /KBATU(QHUINpPAH/ aKTUB € aKTUB, KONTO
HEMPEeMEHHO M3UCKBa MOHEe |2-MecedeH Mepuoj] OT BpeMe, 3a Ja CTaHe TOTOB 3a MpeIBIIKIaHATa MY
ynorpeba mim npoaaxoa.

Pa3mepbT Ha pasxoauTe MO 3ae€MH, KOMTO MOTaT Jia C€ KallUTaIN3UpaT B CTOWHOCTTA HA €IHH
OTroBapslll Ha YCJIOBHsTA /KBanupuIMpan/ akTUB, c€ omnpeaens upe3 KoeuuueHT /HopMa/ Ha
kanuranu3anus. KoeuIMeHThT Ha KaluTalu3alus € CpeIHOMpeTerieHara BellnYnHa Ha Pa3XxoauTe MO
3a€MH, OTHECEHH KbM 3aEMHUTE, KOMTO Ca HENOTraceHW Ipe3 IepHoja, C M3KIIOYCHHE Ha 3aeMUTE,
M3BBPILICHH CIICIMAITHO C I NPUI00MBaHe Ha €IMH OTrOBapsIIl HA YCIOBUATA /KBATH(UIIMPAH/ aKTHB.

Kanuranusupanero Ha pa3xoJuTe MO 3a€MH KaTO 4YacT OT CTOMHOCTTAa Ha €IWH OTroBapsIl Ha
ycioBHUsTa /KBaTU(pHUIMpaH/ akTUB 3all04Ba, KOTaTo Ca M3IBJIHEHH CJCJHUTE YCIOBHUS: W3BBPIIBAT CE
pa3XxoJMTe 3a aKTHUBA, U3BBPIIBAT CE PA3XOAUTE 10 3a€MH M B XOJ] Ca ICHHOCTH, KOUTO ca HEOOXOMMH 32
MOATOTBSIHE HA aKTUBA 32 MPEBIKIaHATa My YIIOTpeOa MU Mpoaxoa.

Pasxomure MO 3aeMH Ce HaMajisBaT M C BCSKAKbB WHBECTHIIMOHEH JOXOJ OT BPEMEHHOTO
MHBECTHPAHE Ha CPEJICTBATA OT TE€3U 3aEMH.

2.23. JIuzunz
Dunancoe u3unz

J1u3unzonw1yltameﬂ
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DUHAHCOBUST JIN3UHT, IPU KOUTO ce TpaHchepupa KbM ['pymnara chiecTBEHAaTa YacT OT BCHYKH
PHCKOBE M CTOMAHCKHU TIOJI3H, MPOM3THYAIIM OT COOCTBEHOCTTAa BHPXY aKTHBA IM0J] (UHAHCOB JIN3UHT, CE
KaluTaau3upa B OTYETa 32 (PMHAHCOBOTO CHCTOSHHE HA JH3HHIOMOJYyYaTeNsi KaTo Ce MPEACTaBs Karo
HWMOTH, MaIlliHU ¥ 000py/ABaHe MOJ JM3HMHT IO IIeHa Ha He3a0aBHA Mpojaakba WM ako ¢ TMO-HHCKa - 110
ceramiHaTa CTOMHOCT Ha MHHHUMAJIHUTE JIM3WHTOBH IUIANIaHus. JIM3UHIOBUTE IUIANAHUS ChIbPXKAT B
OIpe/IeIEHO ChOTHOIICHHE (PUHAHCOBUS Pa3xoja (JIMXBaTa) W MPHUCHAAIIaTa C€ 4YacT OT JM3HHTOBOTO
3aab/oKeHHe (TIaBHHUIA), TaKa Y€ Ja Ce MOCTUTHE TOCTOSHEH JIMXBEH MPOIICHT 3a OCTaBaIllaTa HEU3IIaTeHa
4acT OT TMIaBHHIIATA 0 JIM3UHTOBOTO 3aab/KeHHe. JINXBEHUTE Pa3Xou Ce BKIIOYBAT B KOHCOJIUIUPAHHS
OTYET 3a BCCOOXBATHMs MOXOJ (B IevyandaTa WM 3arybara 3a rojmHara) karto “‘(GuHaHCOBH pazxomu” -
JMXBa, HA 0a3a eeKkTUBEH IMXBEH mpouenT (IIpunosicenue Ne 2.26).

[MpunobutuTe oA GUHAHCOB JIM3UHT AKTUBH CE aMOPTU3UPAT Ha 0a3a MOJIC3HUS )KUBOT HA aKTHBA
U B PAaMKHUTE Ha JIN3UHTOBHS CPOK.

Jusunzooamen

OHUHAHCOBUSAT JTU3UHT, TIPU KOWTO ce TpaHC(epupa U3BbH [ pymaTta chIiecTBEHATa YaCT OT BCUYKU
PHCKOBE M CTOMAHCKU M3TOJH, MPOM3THYAILIN OT COOCTBEHOCTTA BbPXY AKTUBA MM0J| (HMHAHCOB JTU3UHT, CE
U3IUCBA OT ChCTaBa Ha CTOKUTE Ha JIM3WHTOMATENS U ce MPEACTaBs B OTYETa 32 PUHAHCOBOTO CHCTOSIHUE
KaTO B3€MaHE€ ChbC CTOP'IHOCT, paBHa Ha HCTHAaTa HWHBCCTHIHA OT JIM3WHIA. Hetnara HMHBECTHUIIUA B
JIU3UHTOBHUS JIOTOBOP MPE/CTABNISABA Pa3IUKaTa MEXIy cOOpa OT MUHUMAIHUTE JIM3WHTOBH ITIANAHUS TI0
JOroBopa 3a (PMHAHCOB JTIU3UHT U HETapaHTHPAHATa OCTAThYHA CTOWHOCT, HAYKMCIICHA 32 JIM3UHTOJATENs, U
He3apaboTeHus PUHAHCOB Nox0/. PasnmukaTa Mexay OajlaHCOBaTa CTOMHOCT Ha OTIAJCHUS MO (PMHAHCOB
JMU3UHT aKTHB M He3abaBHaTa (CrpaBeqiMBaTa My MPOAaXKHA) CTOMHOCT ce MPU3HABAa B KOHCOJIUAMPAHUS
OTYEeT 3a BceoOXBaTHHUS NOXOJ (B meyambara Wiu 3ary0aTa 3a roadHaTa) B HAYaJOTO HA JIM3UHTOBHS
noroBop (TIpH MpeJaBaHEeTO Ha aKTHBA) KaTo JOXO OT Mpojjak0a Ha aKTHBHU.

[MpuznaBaHeTo Ha 3apaboTeHUs] GUHAHCOB MPHUXOJ KaTO TEKYI JIMXBEH MPHXOJ Ce OCHOBaBa Ha
npujiIaraHeTo Ha ME€Toaa Ha e(i)eKTI/IBHaTa JIMXBa.

Onepamueen nuzunz

Jusunzononyuamen

JIu3uHr, TpU KOWTO HAaeMOJATENAT IMPOJb/DKaBa Jla MPUTEXKaBa CHIIECTBEHATa YacT OT BCHUYKHU
PHUCKOBE U CTONAHCKU M3TOJH OT COOCTBEHOCTTA BHPXY JaJCHUSI aKTUB CE KIACU(PHIIMPa KaTO ONepaTuBeH
mm3uar. llopagu ToBa aKTUBBT HE Ce BKJIIOYBA B oOT4YeTa 32 (DUHAHCOBOTO CBHCTOSHUE Ha
JIU3UHTOIIONYYaTes.

[TnamanusaTa BB Bpb3Ka C ONEpPaTHUBHUA JIM3UHT Ce MPHU3HABAT KaTO pa3Xxogu B KOHCOJUAWPAHUS
OTYeT 32 BCeoOXBaTHUS J10X0/] (B Meyanbara wim 3arybara 3a ronuHara) Ha 0asa JIMHECH METO/I 3a Ieproa
Ha JIU3UHTA.

Jluzunzooamen

Haemonatenar nmpoab/bkaBa Ja MPUTEKaBa CHIISCTBEHA YacT OT BCHYKHM PHCKOBE M CTONAHCKHU
M3rOJIM OT COOCTBEHOCTTA BHPXY JajieHus akTHB. [lopajay ToBa TO3W aKTHB MPOJIBIDKABA J1a € BKIFOYCH B
ChCTaBa Ha HETOBUTE UMOTH, ¥ MAIlIMHU U 000py/IBaHE KaTO aMOPTHU3AIUATa MYy 3a IepHojia Ce BKIIOYBA B
TEKYIIMTE Pa3XOaU Ha JIN3UHTOAATEIs.

[IpuxoasT OT HaeMH OT OINEPATHBEH JIM3UHI Ce NpU3HAaBa Ha 0a3aTa Ha JIMHEHHUS METOJ B
MPOIBIDKCHNE Ha CPOKA Ha ChOTBETHUSI TU3UHT. [IbpBOHAUAIHO HANIpaBEHUTE MPEKH Pa3Xxo BB BPh3Ka C
JIOTOBAPSHETO M YPEXKIAHETO Ha OIEPATHBHHS JIM3MHT, ce N00aBAT KbM OallaHCOBAaTa CTOMHOCT Ha

OTAAACHUTC aKTUBU U CC IIPHU3HABAT Ha Oasara Ha IMHEHHUSA METO/J B IPOABJDKCHHUE HAa CPOKA Ha JIM3WHTA.
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2.24. Ilencuonnu wu Opy2u 3a0vaiceHuss KbM NEPCOHANA NO COUUAIHOMO U MPYOO8o
3aKoHOO0ameNCcmeo

TpynoBure n OCUIYpUTEIIHH OTHOIIEHUS C paOOTHULIUTE U CIyXuTenuTe B ['pynaTta ce ocHOBaBar
Ha pasmopenbure Ha Kogekca Ha Tpyga M Ha pasnopeiduTe Ha JEHCTBAIlOTO OCUTYPUTEITHO
3aKOHOJATENICTBO 3a APY’KECTBAaTa, U3BBPIIBALIM CBOSTAa IEHHOCT B Dbwreapus, Ha noiuckus Konekc — 3a
npyskectsarta B [lonuwa, Ha TpyIOBOTO 3aKOHOAATENCTBO U KoNeKTUBHUS TPYIOB JOIOBOP 32 IpYy’KecTBaTa
B Vkpaiina, Ha TpPyOOBOTO 3aKoHOIATelICTBO, OOLIMS KOJEKTUBEH TPYAOB AOTOBOP M IEHWCTBAILIUs
[IpaBunHUK Ha Tpyzaa 3a JApyxkecTBoTo B Cwpbus, 3akoHa 3a Tpylda — 3a JpPYyKecTBOTO B Jlameus,
TPYAOBOTO 3aKOHOJATEICTBO 3a Jpy:KecTBara B berapyc, 3akoH Ha Penyknuka KasaxcraH 3a 3agbmkeHus
[I0 COLMATHO OCHUTypsiBaHE 3a IpYXeCTBOTO B Kazaxcman W Ha JIUTOBCKM KOJEKC Ha Tpyza - 3a
JIPYXEeCTBOTO B Jlumaa.

Kpamxocpounu 0oxoou

Kparkocpounure moxonu 3a HaeTHsl MepcoHai moj ¢opmara Ha BB3HATPaKACHUs, OOHYCH H
COLIMAJIHM JIOTUIAIAHUS M MPUIOOMBKY (M3MCKYEMH 3a YpeXJaHe B paMKHUTe Ha 12 Mecelia cliea Kpas Ha
nepuoja, B KOWTO HEPCOHANBT € MOJOXKWI TPYA 3a TAX WIM € M3IBJIHWI HEOOXOOUMHUTE YCIIOBHS) ce
MPU3HABAT KaTO pa3xoj B OTUYETa 3a BCEOOXBATHUS N0XO/ (B medanbaTa wim 3ary0daTa 3a TOAMHATA), OCBEH
ako nageH MCOO He W3MCKBa Ta3u CyMa Jia ce KalHuTalu3upa B ce0ECTOMHOCTTa Ha ONpE/eieH aKTHB, 3a
nepuo/ia, B KOWTO € TIOJNIOKEH TPYABT 32 TAX W/UIK ca M3ITBJIHEHN M3UCKBAHUATA 32 TSXHOTO MOJTydaBaHe, U
KaTo TEKYIIO 3aJbJDKEHHE (Cle]] MpUCIaJaHe Ha BCHUUYKH IUIATEHU BeUe CyMU M IOJIaralid ce yAPBHKKH) B
pasMep Ha HEAUCKOHTHPaHATa UM CyMa.

K®M natara Ha BceKH KOHCONMHMpaH GUHAHCOB OTUET ApyKecTBaTa oT [ pymnaTa mpaBsT OlleHKa Ha
cyMaTa Ha OYaKBaHHUTE Pa3XOJAH [0 HATPYMBAIIUTE C€ KOMIICHCUPYEMH OTITYCKH, KOATO C€ OYaKBa Ja ObJe
W3IUTaTeHa KaTo pe3yiaTaT OT HEW3IOJ3BAaHOTO IIPaBO Ha HATPyNaH OTIYCK. B omeHkara ce BKIIOYBAT
npuOIM3UTENHATA TPELEHKa 32 CYMUTE 38 CAMHUTE Bb3HArpaXACHUs M HA BHOCKUTE IO 3aJBIDKUTEIHOTO
OOIIECTBEHO U 37[paBHO OCHTYPSIBaHE, KOUTO pabOTOAATEIST IBIKUA BBPXY TE3U CYMH.

Tanmuemu u 60HYCHU cxemu

Cogpapma

CopriacHO YcraBa Ha JApY)KECTBOTO-Malika M IpPH B3eTO pemieHue 3a omoOpeHue Ha OOImoTo
C'I)6paHI/Ie Ha AaKIOUOHCPUTC USHBJIHUTCIHUAT JUPCKTOp HWMa IIpaBO Ada MOJYYH CIHOKPATHO
BB3HArpaXxjaeHue (TaHtueM) B pasmep Ha 10 1 % oT HeTHara mevanda Ha APYKECTBOTO KAKTO M Aa Obje
OIIPAaBOMOIIEH JIa ONpEIeNN Kpbra Ha CIY)KUTEIHUTE, MEXIy KOUTO aa Oble pasmpejeneHa KaTo OOHYC
[apuyHa cyMa B pa3Mep Ha 70 2 % OT CTOMHOCTTa Ha medanba Ha Jpy>KeCTBOTO 3a BCSAKA KajleIHapHa
roauna. Koraro ompezneneHa 4acT ce M3MCKBa Aa Ob/e pa3cpoyeHa 3a MO-ABJIBI OT 12-MeceueH Mephof,
Ta3W 4acT ce OLICHSIBA 110 HEHHATa CeralrHa CTOWHOCT KbM JaTaTa Ha (PMHAHCOBHUS OTYET U C€ OCOYBAa KbM
HETEKYIIUTE [TaCHBH B OTYETa 32 (PMHAHCOBOTO ChCTOSIHUE, CTATHS ,,33IbJDKCHUS KbM IIepcoHana’.

Cogpapma Tpeiioune

CrriacHo YCTaBa HA APYKECTBOTO MUIIIBIHUTCIIHUAT JUPEKTOP UMaA MIpPaBo Aa IMOJIYyYd €IHOKPATHO
BBb3HArpaxaeHue (TantueMm) B pazMep Ha 1 % oT HeTHaTa nevyanda Ha APYKECTBOTO, KAKTO U 10 COOCTBEHA
IpeLeHKa U chboOpa3HO MPHUHOCA Ha BCEKH Jja ONPEIeN 3a paslpelesieHue MEX/ly YICHOBETE Ha BHCIIHS
YIpPaBIEHCKH TMepcoHan A0 2 % OT HeTHaTa medanda Ha JIPYKECTBOTO — MPHU OTYETEH IOJOKHUTEJIeH
(uHAHCOB pe3yiTaT 3a M3MHHANATa (MHAHCOBA TOJIMHA W MPH B3eTo pemieHne Ha OOImOTO chOpaHHe Ha
akuoHepute. Korato ompeneneHa yacT ce M3MCKBa Jla ObAe pa3cpouyeHa 3a MO-AbIbI OT 12-MeceueH
MEepUoJi, Ta3h YacT CE OLEHsSBA [0 HEeHaTa ceramiHa CTOMHOCT KbM JaTaTra Ha (PUHAHCOBHS OTYET U Ce
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IMOCOYBa KbM HETEKYIIWTE MMacCHBU B OTYETa 32 (DMHAHCOBOTO CHCTOSHUE KATO ABITOCPOYHHU 33bIDKCHHUS
KbM TIepCOHANA. 3a OCTaHAINS TIEPCOHAN, BKJ. YIIPABIECHCKH, CyMUTE HAa OOHYCH/TIPEMHUH CE HAYHCIISIBAT B
nepuoja Ha 3apaboTBaHe.

bvazapcka poza Ceemononuc A/l

CowraacHo YcraBa Ha JIpY>KECTBOTO IpH B3eTO pemieHHe Ha OOmOTO chOpaHHe HAa aKIUOHEPHUTE
U3IIBJIHUTEIHUAT AUPEKTOP MMa MPaBo Ja MOIyYd €IHOKPATHO Bb3HArpaXkaeHHe (TaHTHEM) B pa3Mep Ha 1
% oT HeTHaTa ne4anbda Ha APYKECTBOTO.

Momuna kpenocm

CerimacHo YcraBa Ha JIpy»KECTBOTO TIPHU B3eTo pemieHre Ha OOmoTo chOpaHne Ha aKIMOHEPHUTE
V3IBIHATEITHUAT TUPEKTOP MMa MPAaBO Jia MOJIYYH €HOKPATHO Bb3HArpaXKaAcHUE (TaHTHEM) B pa3Mep Ha 1
% OT HeTHaTa rnevyanba Ha APYKECTBOTO.

vnzocpounu 00xo0u npu nencuonupane
Inanose c degpunupanu 6Hocku

3a bvaeapus

OcHOBHO 3aabBDKEHHE Ha JpykecTBara — paboromarenn B beiarapus e ma u3BbpHIBAT
3aIBIDKUTEITHO OCHTYpsiBaHE Ha HaeTws mnepcoHan 3a ¢oHn “lleHcnn”, MOMBIHUTETHO 3aBIDKUTEITHO
neHcuoHHo ocurypsisane (A3I[10), doux “O6mo 3abonsane wu MaitumHacTBo” (O3M), doHI
“BbespaboTuna”, houn “Tpynosa 3nononyka u npodecuonanna conect” (T3I16), u 3mpaBHO ocUTypsIBaHE.

Pa3mepure Ha OCUTYpUTETHUTE BHOCKH C€ YTBBPIK/IABAT BCSIKA FOAMHA ChC 3aKOHA 3a Oro/pKeTa Ha
JOO u 3akona 3a Ommxera Ha H30OK 3a cpoTBeTHaTra romwHa. BHOCKHTE ce pasmpeneNiaT Mexmy
paboToaTenss ¥ OCUT'YPEHOTO JIMIIE B CHOTBETCTBHE C MpaBmiara oT Kolekca 3a cOIManHO OCUTypsIBaHE
(KCO) B cpotHomenue 60:40 (2013 r.: 60:40).

Te3u ocurypuTeNHH NMEHCHOHHM IUIAHOBE, NPHJIAraHu OT JPYKECTBOTO B KayeCTBOTO My Ha
paborozmaren, ca miaHoBe ¢ JAeduHUpaHu BHOCKHU. [Ipu TaX paboTomaTensT Iuiama MECeYHO ONpeeleHN
BHOCKHM B JbpxaBHuTe Goua “Tlencun”, doun “O3M”, doun “bespadoruna”, doux “T3I16”, kakTo u B
YHUBEPCAIHU U MPOQPECHOHATHN TIEHCUOHHH (OH0BE - Ha 0a3a MKCHpaHU 1O 3aKOH MPOIEHTH W HAMA
NPaBHO WM KOHCTPYKTHBHO 3aJIbJDKEHHE J1a JOTUIalia BbB (JOHI0BETE OB BHOCKH B CIIy4anuTe, KOTaTo
TE HAMAT JOCTATBYHO CPE/ICTBA Ja M3IUIATAT Ha CHOTBETHUTE JIMIA 3apa0OTEHUTE OT TAX CYMH 3a Iepruoja
Ha TPYJOBUSI UM CTaX. AHAIOTHYHHU Ca M 33/IbJDKEHHATA [0 OTHOIICHUE HA 3[JPaBHOTO OCUTYpsIBAHE.

3a opyosicecmeama 6 uyscouna

Pasmepure Ha ocurypurennute BHOCKM B llomma ce yTBbpkmaBar cbC 3aKOH 3a HALMOHAIHO
ocUrypHuTenHa cucrema; B Pycus - ¢ @enepanHus 3aKOH 3a 3aJbJDKEHHUATA 32 IEHCHOHHO OCHUTYpSIBaHE B
Pyckara deneparnust u JlanbueH KoJekc, B YKpaiiHa - 3ak0oH 3a MEHCUOHHO oOe3revaBane, B CbpOus - Che
3akoHa 3a Tpyzna B PernyOnuka Copbus, B JlaTBus - cbc 3akoHa 3a COLMAIHOTO OcHUrypsBaHe, JIuTBa che
3akoHa 3a HAaMOHATHOTO COLMAHO ocurypsisaHe Ha PemyOnuka JlutBa m B PemyOnmka benmapyc- cbe
3aKoH 32 3aJIBIDKHTEITHUTE 3aCTPAaX0BaTEeIHU BHOCKH KbM (DOH/IA 33 COIMATHA 3allluTa HA HACEICHUETO Ha
MuHHCTEPCTBOTO Ha TPyJia M COIMAiHATA 3alIuTa. PasmpeneneHneTo Ha OCUTYPUTEITHUTE BHOCKH MEXIY
paboTozaTens ¥ OCUTYPEHOTO JIMLE CE ONPEesisi B ChOTHOLICHUS, PETIIaMEHTUPaH! B ChOTBETHUTE MECTHU
3aKOHO/IATENICTBA.

KbMm ['pynata Hsima ch3aaeH U pyHKIMOHHUPAIL YacTeH JOOPOBOJIEH OCUTYpHUTEICH (QOH.

HbmKkumMuTe OT JpyXecTBara B I'pymara BHOCKM MO IJIaHOBETE€ C Je(UMHUPAHH BHOCKH 3a
COIIMATHOTO M 3/IpaBHO OCHUTYpSIBaHE C€ MPU3HABAT KaTO TEKYI pa3Xo] B OTYETa 32 BCEOOXBATHUS J0XO
(B meyanbarta wim 3ary6ara), ocBeH ako aajgeH MC®O He W3KMCKBa Ta3u cyma Ja ce KalluTajlu3upa B
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cebecTOMHOCTTa Ha OTpe/eeH aKTUB, U KaTO TeKYIIO 3aAb/DKeHNE B HEANCKOHTHPAH pa3Mep, 3ae/IHO U B
Meproa Ha TOJIaTaHe Ha TPy/Aa W Ha HAYHMCICHHETO Ha CHOTBETHUTE JOXOAW HA HACTHTE JIMIA, C KOUTO
JIOXOAHM BHOCKHUTE Ca CBbP3aHHU.

Ilnanose ¢ oepunupanu 0oxoou

Coriacao Konekca Ha Tpyaa paboToaTeNsT Ha ApyKecTBaTa B bvieapus € 3abIDKEH /1a H3IUIaIa
Ha TiepcoHasia TPy HAaCTHIIBAaHE Ha MEHCHOHHA BB3PACT 00E3IIETeHHE, KOETO B 3aBUCHMOCT OT TPYAOBHS
CTaX B MPEINPUSATHETO MOXE Ja Bapupa Mexnay 2 W 6 OpyTHH paOOTHM 3amiaTH KbM JaTata Ha
mpeKpaTsBaHe Ha TPYJOBOTO mpaBooTHouieHue. CrriaacHo 3akoHa 3a Tpyna B CupbOus paboTomaTensIT Ha
CPBOCKOTO JIPY’KECTBOTO € 33JBJDKEH J]a M3IUIATH Ha IEePCOHaa MPU HACTBIIBAaHE HA NMEHCHOHHA BB3PACT
o0e3mieTeHne mpy NeHCHOHNPaHe B pa3Mep Hai-Majko Ha TPHU CPEeJHM PaOOTHHM 3aIUIATH, H3YHUCICHH KbM
MOMEHTa Ha u3miamaneto. ChriIacHO TPYAOBOTO 3aKOHOAATENICTBO B YKpatina M KOJEKTUBHUS TPYIOB
JIOTOBOP HAa YKPaWHCKOTO JPYKECTBO, paboTonmaTelsT € 3aAb/DKEH Ja H3IUlalla Ha IepCOHANa MpH
HACTHIIBAaHE Ha IICHCHOHHA BB3pacT o0O0e3IeTeHHe, KOeTO B 3aBHCHMOCT OT TPYAOBHS CTaX B
MpennpusITHeTo Moxke na Bapupa mexay 100 u 200 ykpanncku rpuBHU (Mexay 10 nB. u 25 nB.). Cemio
Taka JPYKECTBOTO B VYKpaiiHa HayucIsIBa CONHMATHH OOE3IIETCHUs, KOUTO c€ W3IUIamar Npean
MEHCUOHUPAaHE Ha CIY)XKUTEIUTE IMopanud crheuupuyHu yciuoBus Ha TpyA. ChIVIaCHO TPYJOBOTO
3aKoHOMaTesicTBO B [lomma paboTonmarenar nma 3aIb/DKCHHE Ja HM3IUIATH TPH TIEHCHOHUpPAHE — eIHa
OpyTHa MeceuHa 3amuiata. ChriacHO TpPYyIOBOTO 3akoHomatencTtBo B Jlutea, JlateBus m bemapyc Hsama
3abJDKEHUS KbM TIepCOHajIa IPU IIEHCHOHUPaHE.

[lo cBoWTE XapaKTEPUCTUKH TE3U CXEMHU MPEICTABISABAT He(OHAMPAHU IUIAHOBE C JeQUHUpaHU
TOXOJTH.

WzuncnenneTo Ha pa3Mepa Ha Te3W 33AbDKEHHS Hajlara y4acTHEeTO Ha KBaJH(DHUIIUpaHH aKTIOEpH,
3a J]a MOKE J1a CE ONpeJeNIU TAXHATA CeralrHa CTOMHOCT KbM JlaTaTta Ha (MHAHCOBHS OTUET, IO KOSITO T€ Ce
NPEACTAaBAT B KOHCOJNHAMPAHHUS OTYET 3a (PMHAHCOBOTO CBHCTOSIHME, A PECIEKTUBHO WM3MEHEHHETO B
CTOMHOCTTa UM, C€ NPEACTaBs B KOHCOJNWAMPAHUS OTYET 32 BCEOOXBAaTHHS JOXOJ KaTo: a) pa3XxoJuTe 3a
TEKYI[ 1 MUHAJ CTaX, Pa3XOJMTE 32 JUXBA M e(EKTUTE OT ChKPAICHHUATA U YPEKIAHUATA CE MPU3HABAT
BeJHara, B IepHoja, B KOWTO BB3HMKHAT, M NPEACTAaBIAT B TEKyllaTa nevainda wiu 3ary0a, Mo cTaTus
,»Pa3XxoaM 3a nepcoHan”’, a 6) egekTuTe OT MocjaeBAIUTE OLEHKH Ha 33JBJDKEHUATA, KOUTO 10 CHIIECTBO
MpeCTaBIIsIBAT aKTIOEPCKH MevanOun u 3aryou, ce MpU3HaBaT BeJHAra, B IepHo/a, B KOWTO Bb3HUKHAT, U CE
MIPENCTaBAT KbM JAPYTHUT€ KOMIIOHEHTH Ha BCEOOXBATHHA JOXOM, MO CTaTUs ,,[IOCIAEABAIlM OIEHKH Ha
MIEHCHOHHU IUIAHOBE C Ie(MHUPAHU AOXOIU . AKTIOEPCKUTE MevaaOn U 3aryOu Mponu3THYaT OT IPOMEHH B
AKTIOEPCKUTE MPENITOIOKEHHUS U OIHTA.

KbM naTata Ha BCEKHM TOJUINEH KOHCONHMIMpaH (UHAHCOB OTYET JpyxkecTBara oT [pymara
Ha3HAuaBaT CEPTUQUIMPAHH aKTIOEPH, KOWUTO W3JIaBaT JOKIaJl C TEXHUTE M3YUCICHUS OTHOCHO
IOBITOCPOYHHATE UM 3aIBbJDKEHHS KbM IepcoHania 3a 00e3lIeTeHHs IMpH IEHCHOHHWpaHe. 3a LenTa Te
pujaraT KpeJuTHHA METOJA Ha NpPOrHo3HuTe eauHuiy. CeramHaTa CTOWHOCT Ha 3aJBDKEHUETO I10
neduHUpPAHUTE JOXOOM CE€ HM3YHCISABA 4Ype3 AWCKOHTHpaHe Ha ObJeIuTe MapudHU IOTOIHM, KOWTO Ce
oyakBa Ja ObAAT M3IJIATEHHW B PaMKHUTE HAa MaTypuTeTa HA TOBa 3aJbJDKEHHE W TMPH H3MOI3BAHETO Ha
JUXBEHUTE PABHUILA HA ABPKaBHU IBITOCPOYHM OOIMIranuu ¢ MOJOOCH CPOK, KOTHPAaHU B CHOTBETHATA
IbPKaBa, KbAETO (YHKIMOHUPA U CAMOTO APYKECTBO.

Hoxo0u npu nanycxkane

ChriaacHo MECTHHTE pasnopeqOu Ha TPYAOBUTE U OCHUTYPUTEIHM 3aKOHOJATe]CTBAa Ha
npyxecrBara ot ['pymara, paboTomaTensaT uMa 3ab/DKEHUE 1a U3IDIATH NP TpEeKpaTsIBaHe Ha TPYAOBUS
JIOTOBOP, MPE/I ICHCUOHUPAHE OTPEICIICHH BUI0BE 00C3IIECTCHHS.
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I'pymara nmpusHaBa 3abDKeHAS KbM MTEpPCOHANA MO JOXOAM NPY HAITyCKaHE MpEeAH HacThIIBaHE Ha
MIEHCHOHHA BB3pacT, KOraTo € JEeMOHCTPHUPaH OOBBP3BAIl aHTAKUMEHT, Ha 0a3a aHOHCHPAH IUIAaH BKIL.3a
MPECTPYKTYpUpPaHe, Aa Ce MPEKPaTH TPYAOBUAT IOTOBOP ChC CHOTBETHUTE JIUIA 0€3 J1a UMa Bb3MOXHOCT
Jla ce OTMEHH, WK MpU (HOPMaTHOTO M3JaBaHE Ha JOKYMEHTHTE 3a JOOPOBOJIHO Hamyckane. [loxomu mpu
HalycKaHe, IUIaTUMHU ToBedye oT 12 Mecena, ce JUCKOHTUPAT W MPEJCTaBAT B KOHCOJUAWPAHUSA OTYET 3a
(hMHAHCOBOTO CHCTOSIHHE TIO TSXHATA CETalllHa CTOWHOCT.

2.25. Akyuonepen Kanuman u pe3epeu

CODPAPMA AJl (mpyxecTBOTO-MaiiKa) € aKIIHOHEPHO APY’KECTBO U € 33BJDKEHO J1a PETHCTpHpa B
TBProBckus PErUCTHP OMPEACICH pa3Mep Ha AKYUOHEPEeH KARUMAI, KOWUTO Jla CIYXKHU KaTo o0e3neueHue
Ha B3SMaHMsITA Ha KPSAUTOPUTE. AKITMOHEPUTE OTIOBApPST 3a 3abJDKEHUATA HA JPYKECTBOTO JI0 pa3Mepa
Ha CBOETO aKIIMOHEPHO YYacTHE B KalWTalla ¥ MOTAT Ja MPETeHIUpaT BPhIIaHE HA TOBA Y4acTHE CaMmo B
MPOU3BOJICTBO MO JTUKBUAAIHSI MITH HECHCTOATEITHOCT. JIpy:KECTBOTO-MalKa OTYNTA OCHOBHHS CH KaruTall
10 HOMHMHAaJIHAa CTOMHOCT Ha PErUCTPUPAHUTE B ChbJa aKIIHUU.

ChriacHo W3MCKBaHMATA HA THProBCKHS 3aKOH M YCTaBa, JAPYKECTBOTO-Maiika € JUIBKHO Ja
(dopmupa u peseps “gono Pezepsen” (3axonosu pezepeu), KaTo N3TOYHHUIK Ha (OHIA MOTAT Ja ObaaT:

e Hali-ManKo eaHa Jecera OT Iedandara, KOATO C€ OTAeNsS JIOKAaTO CpeicTBara BBB (oHMA
JOCTUTHAT €JHA JIeceTa YacT OT aKIMOHEePHUs KaluTajl WM MO-ToIsIMa 4acT, ONpeesieHa M0 pelieHne Ha
O06moTo crOpaHne Ha aKIIHOHEPUTE;

® CpelCcTBaTa, NOJYy4YeHH HaJ] HOMUHAJIHATa CTOMHOCT Ha aKLUMUTE MPHU U3/AaBaHEeTO UM (TIpeMueH
peseps);
® Ipyrd U3TOYHHUIIH, IIPEABUACHU M0 PEIICHNUE Ha Oo6110TO CL6paHI/Ie.

CpencrBata oT QoHAa MOraT Jla ce W3IOJI3BAT caMo 3a MOKPWUBAaHE Ha TOAMINHATA 3ary0da W Ha
3aryou ot mnpeaxonHu roauHu. Koraro cpeacrtBara BbB (DOHAA JOCTUTHAT OMNPEACICHHS B YCTaBa
MUHUMAJICH pa3Mep, CpeicTBara HajJ Ta3d CyMa MOraT jJa ObJaT M3I0J3BaHW 3a yBEJIUYaBaHE Ha
AKLMOHEPHUS KanuTall.

Obpamno u3Kynenume coOcmeenu aKWUH Cca TIPEJCTaBEHHM B KOHCOIWAWPAHUS OTYET 32
(PMHAHCOBOTO CHCTOSIHUE 10 CeOECTOMHOCT (IleHa Ha MPUI00MBaHE) KaTo ¢ OpyTHAaTa UM IMOKYIIHA IIeHa €
HamalleH coOCTBeHMAT Kamurtayn Ha ['pynara. Ilewanburte wimm 3aryOuTe OT mpojakOara Ha 0OOpaTHO
M3KYTICHN COOCTBEHU aKIUK Ce MPEJICTABAT JUPEKTHO B COOCTBEHUS KanuTal Ha ['pynara KbM KOMIIOHEHTA
“HepasmnpeneseHa nevanbda’.

Ilpeoyenvunuam pesepe — umomu, mawiunu u 06opyosane ¢ GopMupaH ot:

® TIOJIOXKUTCIIHATA pasjiuka MCKAY OajaHcoBaTa CTOMHOCT Ha HUMOTUTC, MaAIIMHUTE H
06Op}IIIBaHeTO " TCXHUTEC CIIpaBCIJINBU CTOMHOCTH KBM JlaTaTa Ha U3BBPUIBAHE HA ITPCOLICHKATA,

® T[IOJIOKUTCIIHATA pa3jInKa MCXKIY OajaHcOBaTa CTOMHOCT Ha HUMOTH, OTYUTAHHU KAaTO M3IIO0JI3BAHU
B COOCTBEHATa CTOMNAHCKAa HCﬁHOCT, U TsAXHATa CIIpaBCAJIMBa CTOMHOCT KbM JaTraTta, Ha KOATO TE€ C€

TpaHcepupaT B UHBECTUIIMOHHN UMOTH.

EdexThT Ha 0TCpOUYEeHNTE JaHbBLU BbPXY NMPEOLECHBUHUS PE3EPB € OTPa3eH JUPEKTHO 3a CMETKa Ha
TO3u pe3epB. [IpeoneHBUYHMAT pe3epB ce MPEXBHPIS KbM HATPYyMaHW Ie4aaOu, KOraTO aKTHBHTE Ce
OTIHUCBAT OT KOHCONHIUPAHHs OT4YeT 3a (PUHAHCOBOTO CBHCTOSHME Ha [pynmara WM ca HaIbJIHO
aMOPTU3UPAHHU.
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[IpeoneHBUHUAT pe3epB MOKPHUBA 00E3IIEHKM HA aKTHBHTE, C KOUTO TOHW € CBBp3aH. Tol Moxke ma
ObJle M3MON3BaH MPH pealn3anusaTa Ha TUBHACHTHATA W KalWTaloBaTa NMoJWTHKAa Ha ['pymara camo crien
MPEXBBHPISHETO My KbM KOMIIOHEHTA ,,Hepa3Ipe/ieicHa evanoa’.

Pezepevm no punancosu akmueu na paznonoxcenue u 3a npodarcoa € GopMupaH ot pa3nrKara
MeXIy OanaHcoBaTa CTOWHOCT Ha (PMHAHCOBUTE AKTHBU Ha Pa3MOJOKEHUE M 33 Mpoaax0a U TEXHUTE
CIpaBeUIMBH CTOMHOCTH KbM JlaTaTa Ha M3BBPIIBAHE HAa MPEOICHKaTa. T03U pe3epB Ce MPEXBBPIST KbM
TEKYIIUTE TeYaJOn M 3aryOM B KOHCOJMIMPAHUS OTYET 332 BCEOOXBaTHUS A0Xoi (B medanbata Wid
3ary0aTa 3a TOAMHATA), KOraTo (JMHAHCOBHTE aKTHBH c€ OcBOOOmAT (mpomanar) or I'pymara w/wmm mpu
yCTaHOBEHa TpaiiHa 00e3lieHKa Ha ONpeieliecHn (PMHAHCOBH aKTHUBH.

Pezepevm om ecpekmu om npeuzuucienue 66 6aiymama Ha NPeOCMAgaHe BKIIOUBA ePEKTUTE OT
MPEU3YUCIICHUS Ha (UHAHCOBUTE OTUECTH HA YYXKICCTPAHHUTE JPYKECTBA OT MECTHA BalyTa BHB BaJlyTara Ha
npezcTaBsHe Ha ['pynara. To3u pesepB € MpU3HAT KaTO OTJCICH KOMIIOHCHT Ha COOCTBEHHS KAaruTal B
KOHCOJIMAMPAHUS OTYET 32 (UHAHCOBOTO CHCTOSIHME W CE MPU3HABA KAaTO YacT OT Ievandara uium 3arybarta
B KOHCOJIUJUPAHUS OTYET 3a BCEOOXBAaTHHSA JOXOJI Ha pex ,ledanou/(3ary0u) OT mnpuaoOuBaHE H
0CBOOOX/TaBaHe Ha IBIIEPHU JPYXKECTBa, HETHO MpPH OCBOOOXmaBaHE (Mpojak0a) OT UyKIECTpaHHA
nenHocT (apyxectBo) (Ilpunosicenue Ne 2.5).

2.26. Qunancoeu uHcmpymenmu
2.26.1. @unancosu akmueu

I'pynara knacudunupa cBonte (pUHAHCOBH aKTHBH B CICAHUTE KATCTOPHU: “‘3aeMH (KPEAHWTH) U
B3eMaHHA W “‘aKTHUBH Ha Pa3MOJIOXKEHHE U 3a MpoAakoa”. Kinacudukarmsra e B 3aBHCUMOCT OT CHIITHOCTTA
n nenure (IpeAHA3HAuYEHHETO) Ha (PUHAHCOBUTE AKTHUBM KbM JaraTa Ha TIXHOTO IpHIOOHBAHE.
PbKOBOACTBOTO Ha APYXKECTBOTO-MaKKa 3a€HO C TOBAa Ha CHOTBETHOTO ABILEPHO IPYKECTBO OIpEAEI
knacudukanusTa Ha (UHAHCOBUTE aKTHUBH 3a lenuTe Ha [pymata KpM JaTara Ha ITHPBOHAYAIHOTO UM
MpU3HaBaHE B OTYeTa 32 (PUHAHCOBOTO CHCTOSHHE.

OOuyaiiHo JpykecTBata OT [pymara mpu3HaBaT B oOT4eTa CH 332 (DMHAHCOBOTO CHCTOSIHUE
(MHAaHCOBHTE aKTHBM Ha “‘JaTaTa Ha ThpryBaHe - JaTara, Ha KOSTO T€ Ca IOENId aHTKUMEHT J1a 3aKyIIsIT
CHOTBETHUTE (PMHAHCOBU aKTHBU. BCHUKM (MHAHCOBM aKTUBH C€ OLEHSIBAT ITbPBOHAYAIHO IO TAXHATA
CIIPaBEUIMBA CTOWHOCT IUIIOC IIPEKUTE PA3XOAH IO TPAHZAKIUATA.

duHAaHCOBUTE aKTUBH CE OTIMCBAT OT KOHCOJNMJIHMPAHUS OTYET 32 (DUHAHCOBOTO CHCTOSHUE HA
I'pymara, koraro mpaBara 3a IMoJlydyaBaHE Ha MapUYHU CPEJICTBA OT TE3W AaKTUBU ca HM3TEKIM, WU ca
npexBbpiieHH U ['pynaTta e npexBbpinia ChIIECTBEHATA YaCT OT PUCKOBETE U MOJI3HUTE OT COOCTBEHOCTTa
BBPXY aKTHBa Ha APYro APYy’KecTBO (JIMLE) U3BBH Hesl. AKo ['pynarta npoabikaBa ja JbP)KU ChIIECTBEHATA
9acT OT PUCKOBETE U MOJI3HUTE aCOLMHUPAHU ChC COOCTBEHOCTTA HA AafeH TpaHchepupaH (pUHAHCOB aKTHB,
TO TS TPOJIbIDKABa Jia NPU3HABA aKTUBA B KOHCOJNWIHMPAHUS CH OTYEeT 3a (PMHAHCOBOTO CHCTOSHHE, HO
MPU3HABA CHIIO U 00E3MEUYEHO 3aIbJDKEHHUE (3aeM) 3a MTOTYyICHUTE CPEICTBA.

Kpeoumu u ezemanus

er)_'[I/ITI/I U B3C€MaHHA Ca HCIACPHBATUBHU (I)I/IHaHCOBI/I aKTHUBHU C (1)I/IKCI/IpaHI/I W yCTaHOBUMH
IjiamaHus, KOUTO HE CC KOTHUPAT Ha AKTHUBCH IIa3ap. Te ce OLCHABAT B KOHCOJIMJUPAHHUA OTUYCT 3a
q)HHaHCOBOTO CbCTOSIHMC 110 TiAXHATa aMOPTHU3HUpYyEMa CTOMHOCT IIpyu M3MNO0JI3BAHETO Ha MCTOJa Ha
e(i)eKTI/IBHaTa JIMXBa, HaMaJICHa C HalpaBCHa 0663H€HKa. Te3n akTHBH ce€ BKIIOYBAT B rpymnara Ha
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TCKYIIUTE aKTHBU, KOTAaTO MAaTypUTETHT UM € B PaMKHUTE Ha 12 McEcCCla UJIn B obnuacH OIIE€PATUBEH HUKBJI
Ha CbOTBETHOTO APYKECTBO OT prnaTa, a OCTaHAJIUTE - KaTO HETCKYIIN.

Ta3u rpyma (uUHAHCOBM aKTHBM BKJIIOYBA: IPEIOCTABEHH 3a€MH, THPTOBCKH B3EMaHHMS, APYTH
B3€MaHUs OT KOHTPareHTH W TPETH JIMIA, W MAPUYHUTE CPEICTBA M MAPHUYHM CKBHBAICHTH OT
KOHCOJIMMPAHUs OTYET 32 (PMHAHCOBOTO cheTosiHue ([Ipunoowcenuss Ne 2.17, 2.18 u Ne 2.19). JluxBeHust
JOXOJ M0 “KpeAUTHTE U B3eMaHMATa ce MpH3HaBa Ha 0a3a eeKTHBHA JINXBa, OCBEH NMPH KPATKOCPOUHUTE
B3eMaHUs o] 3 Mecela, KbJIeTO IPU3HABAHETO Ha TaKaBa JIMXBAa € HEOCHOBATEIHO KAaTO HECHIECTBEHO U B
paMknuTe Ha OOWYaiHWTE KpeOuTHH YyciuoBus. ToH ce mpencTaBs B KOHCONUIWPAHHWS OTYET 3a
BCceoOXBaTHHA AOXOJ (B Mevyanbara Wiy 3arybara 3a roJuHaTa), KbM CTaTHsATa ,,()MHAHCOBHU MPUXOIH” .

Ha natata Ha Bceku oT4eT 3a UHAHCOBOTO CHCTOSIHME ApYyKecTBaTa oT ['pymnara oueHsBaT aaiu
ca HACTBIMIM CHOUTHS W OOCTOSITENCTBA, KOMTO IOKa3BaT HAIMYMETO HAa OOCKTHBHHU JI0Ka3aTelICTBa,
Hajaramy oOe3[eHKAa Ha TeXHUTE KPEIWTH M B3EMaHMS, BKIIOYEHH B KOHCOJNUIUPAHMS OTYET 3a
bunHaHCOBOTO cheTosinue (IIpunoscenue Ne 2.32).

Dunancosu akmusu Ha pasnojiodicerue u 3a I’lpO()(lDIC6(1

(DUHAHCOBUTE aKTHBHM Ha PA3MOJIOKEHHE W 32 Mpoaaxbda ca HEeJIePUBATHBHH aKTHBH, KOUTO ca
NpUIOOUTH C TakaBa IeJ WIM He ca kinacupuuupanu B jApyra rpyma. OOwuaiiHo 3a ['pymara Te
MpeACTaBIsIBAT aKIUK, OOIUTalliy WU ASJI0BE B APYTH (TPETH) IPYKECTBA, MPUAOOUTH C HHBECTHIIMOHHA
e (MHBECTUITMH Ha Pa3MoJIoKEHHE U 3a MPOoAakda) M ce BKIIOYBAT KbM HETEKYIIUTE aKTHBH, OCBEH aKO
HaMEPeHHEeTO Ha JpyKecTBaTa OT I'pymara e ma rm mponaBa B paMKUTE Ha cieaBamuTe 12 mecena u
aKTHBHO ThpcH KymyBay (/Ipunosicenue Ne 2.15).

DUHAHCOBUTE aKTHBH Ha PA3IOJIOKEHHE U 33 MpoJaxda ce OLEeHABAT MbPBOHAYAIHO IO IIEHA Ha
npuI0OHMBaHe, KOSTO € CIpaBeInBaTa CTOWHOCT Ha BB3HATPAXKACHUETO, KOETO € MIaTEHO, BKIIOYUTEIHO
pasxoauTe Mo NpUA0OHUBaHe, BKIIOUYECHH B MHBECTHIINATA.

[locnenBamara oneHka Ha (UHAHCOBUTE aKTUBH Ha PasIONOXKEHHWE M 3a Impojaxda e 1o
CrpaBeJIMBa CTOMHOCT, OCBEH 3a aKLUK/ISJI0BE Ha 3aTBOPEHH, HETHPI'YBaHU Ha OOPCOB Ma3ap Ipy>KecTBa
(IIpunoscenue 2.15).

EdexTure oT mpeolneHkaTa 10 CHpaBeiMBaTa CTOHHOCT, MEYAIOW HMJIM 3aryOu, Ha JbPIKAHUTE
WHBECTULMM Ha PA3MOJIOKEHUE M 3a MPOoAax0a ce OTYUTAT B KOHCONIMAMPAHMS OTYET 32 BCEOOXBATHUS
noxox (KbM JApPYrHM KOMIIOHEHTH Ha BCEOOXBaTHMS J0XOJ) KbM “HETHa NpPOMSHA B CIIpaBelIMBaTa
CTOMHOCT Ha ()MHAHCOBU aKTHBU Ha Pa3MoOJOKEHHUE W 3a MpoJax0a” M ce HATPYIBaT KbM CaMOCTOSITENICH
KOMIIOHEHT Ha COOCTBEHHUsI KarmuTal - ~’pe3epB 10 (UHAHCOBU aKTUBU Ha Pa3MoJIOKEHUE U 32 Mpojaxoa’.

[Ipu ycranoBsiBaHe Ha mocieABala TpaiHa 00€3LEHKAa WM NpH NMpoJakOda Ha MHBECTHLUS Ha
pas3nosokeHue u 3a npoaax0a, cymara Ha 00e3LeHKaTa ¥ BCUUKM HAaTPYyNaHM Npeau TOBa 3aryOu (HETHO)
KBbM pe3epBa, ce MPU3HABAT B KOHCOJIHIUPAHUS OTUYET 32 BCEOOXBATHUS J0X0J (B mevanbara wim 3aryoara
3a roJguHara) KaTo “(pMHAHCOBH pa3xoiu’”’. AHAJIOTMYHO, NMPH BCsIKa Mpojaxk0a Ha WHBECTHIIMUTE OT TO3HU
TUI HATpyNaHUTE Hepealu3upaHu IevajiOu B pe3epBa ce MPHU3HABAT B KOHCOJIMOUPAHHUA OTYET 3a
BCceoOXBaTHHA AOXOJ (B Mevyanbara Wiy 3arybara 3a roJuHaTa) B cTaTHATa “‘(pUHAHCOBH MPUXOAN .

EdexTure oT penMkiInpaHeTo Ha HATpyNnaHuTe epeKkTr OT MPOMSIHA B CIIpaBeJIUBATa CTOWHOCT Ha
IbpKaHUTE WHBECTHIIMM Ha PA3IOJIOKEHNE U 3a MPOJaK0a ce MPEJCTaBIT KbM JIPYTUTe KOMIIOHEHTH Ha
BceoOXBaTHHA A0X0xA (“HETHa TpOMsSHA B CHpaBeAJMBAaTa CTOMHOCT Ha (MHAHCOBH AaKTHBH Ha
pa3nosoKeHue U 3a npoaaxo0a’), HETHO OT T€3M Ha HOBUTE MPEOLIEHKH 3a MEPHOJa.

JIMBHJICHTH TIO aKIIUK | JISUTOBE, KiIacuuIMpanu Kato (GMHAHCOBU aKTHBH Ha PA3IOJIOKEHHE U 32
npogax0a, ce MPU3HABAT U OTYATAT B KOHCOJHMIUPAHHS OTYET 32 BCEOOXBATHUS JIOXOJ (B revandaTa wiu
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3ary0baTa 3a roaudHaTa), KOTaTO C€ YCTaHOBH, 4Ye€ JPYKECTBOTO € MPHAOOMIO TPAaBOTO BBPXY Te3U
JBHJICHTH.

[IputexxaBaHUTE UHBECTHUIIMU HA PA3IOJIOKCHHE U 32 IPOAAK0a ce MPETJIekAaT KbM BCsKa JlaTa Ha
oTYeTa 3a (PUHAHCOBOTO CBHCTOSHUE Jall Ca HACTHIWIM CHOMTHS U OOCTOSATENICTBA, KOUTO IOKa3BaT
HAINYAETO HAa OOCKTHBHM JOKA3aTENICTBA, 4Ye 3a OTHeNieH (UHAHCOB aKTHB WJIM Tpyla aKTHBH HMa
obesnenka. Te ce oOe3leHsBaT, ako OalaHCOBaTa CTOWHOCT € TI0-BHCOKAa OT OYaKBaHATa UM Bb3CTaHOBHMA
cyma. Cymara Ha mpu3HaTaTa 3aryoa oT o0e3leHKa € paBHa Ha pa3jinKaTa MeXIy LieHaTa Ha MpuIoOuBaHe,
HaMaJICHa C IUIAIaHUsATa U Bh3CTAHOBUMATA UM CyMa, KOSTO CE IpHeMa 3a paBHA Ha CeramrHaTa CTOHHOCT
Ha OYaKBAHHUTE MPOTHO3UPYEMHU OBJCIIM MAPUYHU IOTOIM, AUCKOHTHPAHU MO TEKYI Ma3apeH JIMXBEH
MPOIICHT WK Ype3 HOpMaTa Ha JJOXOJHOCT 32 CXOJHH (PMHAHCOBU aKTHBH.

2.26.2. dunancosu nacugu u UHCMPYMEHMU HA COOCMEEH KANUMa

I'pynara knacudunypa ABITOBA MHCTPYMEHTH M WHCTPYMEHTH Ha COOCTBEH KalHWTal WM Karo
(MHAHCOBH 3aIBJDKEHUS] MM KaTo COOCTBEH KalHTal B 3aBHCHMOCT OT CBITHOCTTa U YCJOBHUSTA B

A0roBopa CbC CbOTBETHHA KOHTPAr€HT OTHOCHO TE3U MHCTPYMCHTH.

Dunancosu nacusu

duHaHCcOBUTE MacuBu Ha ['pynaTa BKITIOYBAT 3aeMHU (KPEAMTH), 33bJDKCHUS KbM JOCTABYHIU H
JIpYyTH KOHTpAareHTH. [IbpBOHAYAIHO T€ ce MpPHU3HABAT B KOHCOJMAWPAHUS OTYET 332 (PHHAHCOBOTO
CBCTOSIHUE TIO CIIPaBEIMBA CTOWHOCT, HETHO OT MPEKHUTE Pa3XoJu MO TPaH3aKIMTa, a MOCIEABaIIO0 — 10
aMOpPTHU3HpPyeMa CTOMHOCT 10 MeToj1a Ha edekTuBHaTa uxBa ([Ipunoscenue Ne 2.20, 2.21 u 2.23).

2.27. Ilpoeusuu

IMpoBusuu ce mnpu3HaBar, Koraro I'pymara MMa HACTOSAMO (KOHCTPYKTHBHO HIJIM IIPABHO)
3aJbJUKEHUE B pE3yJTaT HAa MHHAIO CHOWUTHE W € BEPOSTHO, Y€ IOracsABaHETO/ypeKIaHETO Ha TOBA
3a/bJUKEHHE € CBBP3aHO C HW3THYaHE Ha pecypcH. [IpoBusMmTe ce OleHsBaT Ha 0a3a Haii-moOpara
NpUOJIM3KUTEHA TIPEIEHKa HA PBKOBOJICTBOTO HA CHOTBETHOTO JIPY’KECTBO M Ha ['pynara KbM JgaraTa Ha
KOHCOJIMIMPAHKs OTYeT 3a (PUHAHCOBOTO CHCTOSIHHE 3a Pa3sXOAUTE, HEOOXOIUMH 3a YPEKIaHETO Ha
CHOTBETHOTO 3abJbKeHHE. [IpUOIM3UTEIHATA OlIEHKA CE JUCKOHTHPA, KOraTo MajAekbT Ha 3ab/DKEHUETO
e apiarocpodeH. Koraro ce ovakBa 4YacT OT PECypCHTE, KOUTO INE CE H3IOJ3BAT 3a ypexkIaHe Ha
3aIbJDKEHUETO JIa ObJaT BH3CTAHOBEHH OT TPETO JIMIE, ChOTBETHOTO JIPYKECTBO OT I'pymara mpu3HaBa
B3eMaHe, aKO € HaJMIIE BUCOKA CTENEH Ha CHUTYPHOCT HA HETOBOTO IMOJy4YaBaHE, CTOWHOCTTa My MOXKe
HAJIeXK/IHO Jla C€ YCTAHOBH M OTYMTA JOXOJ (KPEIWT) IO ChIlara MO3MIMA B KOHCONMIUPAHHs OTYET 32
BCeOoOXBaTHHSA J0XO0]1 (B Tevan0aTa Wik 3arybara 3a roJnHaTa), KbJIETO € MPEACTaBeHa U camara IPOBU3HsI
(ITpunoowcenue No 2.32).

2.28. lanvyu 6vpxy neuanoama

Texywume Oanvyu BHpXy TedanbaTa Ha OBITapCKHUTE JpyXecTBa OT I'pymara ca ompeziencHH B
CHOTBETCTBHE C U3MCKBAHUATA HA OBJITAPCKOTO JaHBYHO 3aKOHOAATEICTBO — 3aKOHA 32 KOPIIOPATUBHOTO
MoI0X0AHO obnarane. HomuHamHaTa nanbuHa ctaBka B bearapus 3a 2014 1. e 10 % (2013 r.: 10%).

I[’LH_IepHI/ITC, CbBMCCTHUTC W aCOLHUUPAHUTEC [JPYKECTBA B Ily)K6I/IHa. ce obnaraT CBIVIACHO
HU3UCKBAHUATA HA JAHBYHUTC 3aKOHOAATCJICTBA HA CbOTBCTHUTE AbpPrKaBU IMPU CIICAHUTE JaHBYHU CTABKU:
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Hwvporcasa /anvuna cmaeka

2014 2. 2013 2.
VYkpaiina 18% 19%
CopOust 15% 15%
CAIIL 15.35% 15.35%
BenukoOpuTaHus 21% 23%
JlaTtBus 15% 15%
Benapyc 18% 18%
JIutBa 15% 15%
[Mommia 19% 19%
Kazaxcran 20% -

Omcpouenume oanvyu BbPXy Nedandara ce ONpeAessAT Yype3 Npuilarae Ha OaJlaHCOBUSL METOA 32
OIpeseNsTHE Ha 33IBbJDKCHIETO OTHOCHO BCHUKH BPEMEHHH PA3JIMKK Ha BCSKO KOHCOIUAMPAHO IPYKECTBO
KbM JlaTaTa Ha KOHCOJIHIUpaHHs (PUHAHCOB OTYET, KOMTO CHIIECTBYBAT MEXIY OallaHCOBUTE CTOWHOCTH H
JaHbYHUTE OCHOBM Ha OTJEIHHUTE AaKTUBU M IACUBH, BKI. 3a MOPOJEHUTE OT KOHCOJUJALMOHHHUTE

KOPEKITHH.

OTCpO‘ICHI/ITC OJaHbYHHU ITaCUBU CC IIPpHU3HABAT 3a BCHUYKHU oOjraraeMu BPEMCHHHU pPa3JIMKu, C
M3KITIOYCHUE HAa TE3W, MOPOAWIM Ce OT NPU3HABAaHETO HAa AaKTUB WJIM IAchB, KOHNTO KbM JaTata Ha
CTOIIAHCKaTa OTepaIlys He € OB BhPXY CUETOBOIHATA U JaHBYHATA TIedanoa/(3aryoa).

OrcpoueHUTE AaHBYHH AKTHBH C€ IPH3HABAT 32 BCHUYKH HAMAJISICMH BPEMEHHH DPAa3jIMKH H 32
HEH3IOJI3BAHUTE JaHbYHU 3ary0OH JI0 CTEIICHTA, JI0 KOSTO € BEPOSTHO T Ja Ce MPOSIBAT 00paTHO U ja Oblie
reHepupana B ObJelie JocTaTbuHa obaraeMa rnevanba Wi J1a ce MPOsBAT obJlaraeMyu BPEMEHHH Pa3JIuKy,
OT KOHUTO Jla MOTAT Jia Ce MPUCTIAJHAT Te3U HAMAJSIEMU PA3JIuKH, C U3KIIIOUCHUE HA PA3IUKHUTE, HOPOIMIN
ce OT MPU3HABAHETO HA aKTUB HMJIM MACHB, KOMTO KbM JaraTa Ha CTOIMAHCKATa OINEepalys HE ¢ TOBIHSLI
BbPXY CUCTOBOJIHATA M JaHbYHATA Nieuasba/(3aryoa).

BanancoBara cTOMHOCT Ha BCHMUYKM OTCPOUYEHHM JAaHBYHU aKTHBH C€ MPErJIeKIa Ha BCSKa jJara Ha
OanaHca ¥ ce peaynupaT A0 CTEIEHTa, 0 KOSTO € BEPOSATHO T€ Ja Ce NMPOsBIT 0OpaTHO U J]a ce reHepupa
J0CTaTh4HO obaraema nevanda Wiu MPOSBSIBALIY C€ TPe3 ChINUS MepHuo]] 00JaraeMu BpeMEHHHU Pa3jIHKY,
C KOUTO Te€ Aa Morar aa ObJaT NpUcHaJHaTH WK KOMICHCUPAHU.

OTCpO‘leHI/ITe JaHbOH, CBBP3aHU C 066KTI/I, KOHUTO Ca OTYCTCHHU KaTO JAPYrd KOMIIOHCHTU Ha
BCCOOXBATHUS A0X0 WK KallvuTajloBa IMO3WIHA B KOHCOJIUAWPAHUSA OTUCT 3a (1)I/IHaHCOBOTO CHCTOSAHHUEC,
ChbIIO C€ OTYHUTAT AUPCKTHO KbM CBHOTBETHUA KOMIIOHCHT Ha BCEOOXBAaTHHUS J0X0J HIIN OanancoBara

KanuTajaoBa II03UIIUs.

OTCqueHHTe JaHBbYHHU aKTHBHW M ITaCHUBU CC€ OLCHJABAT Ha 6a3a JaHBbYHHUTE CTaBKU W OCHOBHH,
KOWUTO C€ OYaKBa Aa C€ IpujaraTr 3a nepuojia U TUlla Oone€panuu, Mmpe€3 KOMTO aKTUBUTEC C€ OYaKBa Ja CC
pcaim3upar, a NaCUBUTC - Aa CC ypeUadAT (HOFaCﬂT), Ha 0a3a JAaHBYHUTEC 3aKOHH, KOUTO Ca B CWJia HUJIK C
rojisiMa CTCICH HAa CUT'YPHOCT CC€ OYakKBa Jia Ca B CWJia, U IO AJAHBbYHHU CTABKH HA AbpiKaBaTa, B YUATO
IOPpUCOUKIUA CE€ OUaKBa a C€ peajiu3vpa CbOTBETHUAT OTCPOYCH aKTUB HUJIU ITaCHUB.

OTcpoueHn NaHBYHM aKTUBH Ha €JHO APY)KECTBO OT ['pyrara ce IpencTaBiT HETHO CpeIry
OTCPOYCHHM JaHBbUYHU TACWBH Ha TOBAa IPYKECTBO, KOTaTO TO CE sBSIBA 3a TAX MaHBYHUS IUIATEI] B
ChOTBETHATA IOPUCAMKIMSA, U TO TOraBa U CamMO TOraBa, KOraTo JAPY>KECTBOTO MMa 3aKOHHO IpaBo Aa
W3BBPIIBA WM MOJy4YyaBa HETHU IUIAIAHUS HA TEKYIIM JAaHBUHU 33JbJDKCHUS WM B3€MaHUA IO JaHBK
BBPXY J0X0/a.
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2.29. Ilpasumencmeenu punancupanus

Be3Bb3Me3qHH TIOMOIIK OT MyOJUYHH HHCTHUTYIUH (OOUIMHCKH, ABPXKABHH M MEXITyHAPOTHU
MHCTHTYLIMM, BKJI. MO peAa Ha u3moi3BaHe Ha EBpormeiickute (OHIOBE M mporpamu) ce MpHU3HABAT
'PBOHAYATIHO KAaTO OTCPOUYEH J0X0A ((pHHAHCHpaHE), KOTaTo € Hajulle pa3yMHA CUTYPHOCT, Y€ TO IIE
O0bme momydeno ot ['pymara, m de mociegHaTa € CHaswia W Cla3Ba YCIOBUSATA M HM3WCKBAHUATA II0
JapeHUETO.

[IpaBuTencTBeHo prHaHCHUpaHe, CBbP3aHO ¢ KOMIICHCUPaHEe Ha HAlIPaBeHU Pa3Xo/H, ce MpU3HaBa B
TEKyIIUTe TevyaaOu M 3aryOu Ha cucTeMaTHdHa 0a3a 3a ChUIMA MEpPHOA, Mpe3 KOHTO ca MpH3HATH U
pasxojuTe.

[IpaButencTBeno (¢uHaHCHpaHe, CBHP3aHO C KOMIICHCHpaHe HAa WHBECTHUIIOHHH pa3XOau 3a
npuaoOMBaHE HA aKTHB, c€ NPU3HABA B TEKYIIUTE MedanOM W 3aryOM Ha cucTeMaTH4yHa 0as3a 3a Iemus
MEepuoJi Ha TIOJNE3eH JKMBOT HAa aKTHBA, OOMYAWHO MPOMOPLUMOHAIHO HAa pa3Mepa Ha IpuU3HATara B
pa3xoauTe aMOPTH3AIHS.

2.30. /loxo0u na akuyus

OcHOBHHTE JOXOAM Ha akIMsi CE M3YHMCISIBAT KATO Cce pa3/ieiM HETHa revanba wiu 3aryba 3a
nepuoja, MoJyIeXalia Ha pa3npeaesicHue MEeXAy akLIMOHEpUTe Ha APYKECTBOTO-MaiiKa, MPUTEKATEIH Ha

OOMKHOBEHH aKIIMH, Ha CPEIHO-TIPETEIIICHUs] OpO Ha IbpyKaHUTE OOMKHOBEHH aKIIMU 3a TIEPUOJIa.

CpeHO-TIpETETICHUAT OpOd aKIMKM TpPEJCTaBIsABa OpPOSAT HA JbPKaHUTE OOMKHOBCHHM aKIUU B
HAYaJIo0TO Ha TMepuoja, KOpUTHpaH ¢ Opos Ha o0OpaTHO W3KYNMEHHUTE OOWKHOBEHW aKIWU W Ha
HOBOM3JIJICHUTE TaKWBa TPe3 MEPHOJa, YMHOXKEH IO CpeaHO-BpeMeBHs ¢akTop. To3u ¢akTop m3passsa
Opos Ha JHHTE, MPe3 KOUTO KOHKPETHUTE aKIMU ca OWJIM JAbPXKaHH, CIPSIMO OOIMs Opoi Ha JHUTE Mpes3

nepuosa.

IMpu kanuTamu3zaiys, JOMBIHUTEIHA EMUCHS WM pasfelisiHe, OposT Ha OOWKHOBEHUTE AaKIIWW,
KOUTO ca B OOpBIIEHHE JIO JaTara Ha TOBa ChOUTHE, Ce KOPUTHpA, 3a Ja Ce OTpa3u MPONOPIIMOHAIHATA
MpOMsIHA B OpOsl HA OOMKHOBEHUTE aKIIMU B OOPBINECHHUE TaKa, CSIKAIl ChOUTHETO CE € CITYYMIIO B HAYAJIOTO
Ha NPEJCTABCHUS Hall-paHEH NePUO/I.

Jloxomu Ha akIuM C HaMajeHa CTOMHOCT HE C€ HW3YHUCIIABAT, Thil KaTo HsAMa W3aJCHU

INOTCHIMAJIHHU aKIITUK C HaMaJICHa CTOMHOCT B prnaTa.

2.31. Ouensngane no cnpasednuea cmoiinocm

Hsxown oT akTUBUTE U ITACUBUTE Ha prHaTa CC OLCHABAT U NPCACTABAT H/MIIA CaMO OITOBECTSBAT

o CIipaBcJIMBa CTOMHOCT 3a OEInTE Ha (bI/IHaHCOBOTO oruurtaHe. TakuBa ca: a. Ha IIOBTapsia ce Oaza

gbuHchoeume aAKmueu Ha pasnojooicernue u 3a npoda:»c6a, UHBECMUYUOHHUME UMOmu, npet)ocmaeeﬂu

<

nojiy4yenu baunkosu zaemu U 3aemu om mpemu auya, onpede/zel-tu mvpco6CKU U ()pyeu B83eMAaAHUA U

BA0BIANCEHUS, G3EMAHUSL U 3A0BANCEHUS. NO (DUHAHCOS8 Au3uHe, a Opyeu 6) Ha HemoBTapsima ce Oasza

H€¢MH(1HCOGM aKkmueu kamo umomu, MauluHu u o6opydeaﬂe.

CHpaBeZ[J'II/IBaTa CTOMHOCT € neHara, KosaTo Ou Ouna MoJjiy4eHa 1npu npo;[a>K6aTa Ha JaJa€H aKTUB
WJIN TJIATCHA IPU MPEXBBPIAHCTO HA MMaCUB B obuyaiina CACJIKa MCXKAY HC3aBUCHUMU MA3aPHU YHACTHULH
Ha JgaTratra Ha OLCHJIBAHECTO. CHpaBe)IHI/IBaTa CTOMHOCT € W3XOmdIa IieHa MU Ce 6a31/1pa Ha
MIPEAIIOIOXKECHUCTO, Y€ OIl€panudaTa I10 Hpona>I<63Ta e C€ peaiu3vpa WJIM Ha OCHOBHHUA IIa3ap 3a TO3U
AKTHUB WJIK IIaCuB, UJIA B cnyqaﬁ Ha JIMIICa HAa OCHOBCH IIa3ap — Ha Hal-U3roJHHS na3ap 3a akKTUBa WU
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rmacuBa. KakTo omnpemeneHusAT KaTo OCHOBEH, Taka W Hal-U3TOJHMAT Ta3ap ca TaKWBa ITa3apH, 10 KOHWTO
Ipy’kecTBaTta OT I'pynara 3aIbIDKUTETHO UMAT TOCTBHII.

N3mepBaHeTo Ha cmpaBeqIMBaTa CTOWHOCT C€ TPaBH OT IMO3UIMATA HA TPEANONOKECHHATA U
MIPEIIeHKHUTe, KOUTO OMXa HampaBWJIM MOTEHIHMATHUTE Ma3apHU yYAaCTHHIA KOTAaTO Te OMXa ONpenessuin
IIeHaTa Ha ChOTBETHHS aKTUB WIIM TACHB, KaTO C€ JIONMYCKa, 4e Te Ouxa JeHCTBaIM 3a MOCTHraHe Ha Haii-
no0pa cTomaHCKa U3rojia OT HEero 3a TIX.

[Tpu u3mMepBaHeTO Ha CIpaBeUIMBATa CTOWHOCT HA HE(PUHAHCOBY aKTHBY BUHATH M3XO/JHATA TOYKA
€ TIPEATOIOKEHNETO KakBo On OMJI0 3a Ma3apHUTE YYaCTHUIM Hali-moOpOTO M Hail-e()eKTHBHO BH3MOYKHO
W3ION3BaHE HA JI/ICHUS aKTUB.

I'pynara mpunara pasiudHH OIEHBYHH TEXHHMKH, KOUTO Onxa OWIM NOAXOMAIIM CHPSMO
crienukaTa Ha CHOTBETHUTE YCJIOBHS, W 32 KOMTO pasmoiara ¢ JOCTaThYHA 0a3a OT BXOJIIIM JaHHH,
KaTo ce CTPEMH Ja M3IO0JI3Ba B MaKCHMallHa CTETeH HajduyHata myOnnyHo HaOmronaema nHGOpManus U
pecil. — la MUHAMHU3Mpa U3M0JI3BaHeTo Ha HeHaOmoaaeMa nadopmanust. Ts U3M0i13Ba U TPUTE AOMYCTHMHU
TIOAXOMA, NA3APHUSL, NPUXOOHUS U PASXOOHU NOOX00, KaTO HAM-4eCcTO MPUJIATaHUTE OIIEHBYHU TEXHUKH ca
JIMPEKTHH W/WIM KOPUTHPAaHH KOTHPAHW Ia3apHU IEHW, Ma3apHU aHANO3W M JUCKOHTUPAHHW IapUIHU
MOTOIH, BKJI. HA 0a3a KalUTAIU3UPaH JOXOJ OT HaeM.

CropaBeanuBaTa CTOMHOCT HAa BCUYKH aKTHBU M NACHBHU, KOMTO CE OLIEHSIBAT M/MJIM OIIOBECTSBAT B
KOHCONMAMPAaHUTe (PUHAHCOBH OTYETH IO CIpaBeIUIMBa CTOMHOCT, CE€ KaTeropuzupa B paMKUTE Ha
cleHaTa Hepapxus Ha CIpaBeIIUBUTE CTOMHOCTH, 4 UMEHHO:

e Hupo 1 — Kotupanu (HekopurupaHu) na3apHu LIEHU Ha aKTHBEH Ia3ap 3a UJEHTHYHU aKTUBU WU
MaCUBH;

e Huso 2 — OueHbYHU TEXHUKH, IPH KOUTO CE M3IO3BAT BXOISIIM JAaHHU, KOUTO €A Pa3lIWYHU OT
JUPEKTHO KOTUPAHU LIEHH, HO €A NPSKO HJIM KOCBEHO AOCTBIIHHM 3a HAOJIOAEHHE, BKJI. KOIraro
KOTHPAHUTE IIE€HU ca 00EKT Ha 3HAYUTEHU KOPEKIINH; U

e HuBo 3 — OueHbYHH TEXHUKH, IPH KOUTO CE€ M3MOJI3BAT BXOAAIIM JaHHH, KOUTO B 3HAUMTEIHATA
CH 4acT ca HeHaOJI0AaeMu.

I'pynara npuara ocHOBHO cripaBeiuBa ctoHOCT HuBo 2 n Huso 3.

3a Te3W aKTUBU U ImacuBu, KOUTO CC OLICHABAT IIO CIIpaBEJIMBa CTOMHOCT B KOHCOJIMAUPAHUTE
q)HHaHCOBI/I OTUYCTHU Ha IMOBTapsieMa 6a3a, prnaTa IIpaBu IMPCLICHKA KbM JaTaTa Ha BCCKU KOHCOJIMJAUPAH
OTUCT JaJin € H606XO,Z[I/IM TpaHC(bep B HHUBATa Ha I‘/'Iepapxml Ha CIipaBejIMBaTa CTOMHOCT Ha JaJCH aKTHUB

WJIK ITaCHB B 3aBUCHUMOCT OT pa3nojiaraCMuUTe U U3MOJI3BBAHUTE KbM Ta3u AaTa BXOAAIIW JaHHU.

Lentpanu3upaHo, B Jpy>KECTBOTO-MaiKa ca pa3pabOTeHH BBTPEIIHH IpaBHUiIa U MPOLELYpPH IO
M3MEpPBAaHETO Ha CIpaBeyinBaTa CTOWHOCT HAa pPAa3IWYHUTE BUIOBE aKTHBH W TAaCHUBH. 3a MenTa e
OTIPE/IETICHO CTICHMAIHO JINIIE TI0 OLEHKUTE Ha MOJAYMHEHNE Ha (UHAHCOBUS TUpEKTop Ha ['pymara, KoeTo
OpraHu3Mpa OCHLIECTBSIBAHETO HA LIENHs OLEHBYEH MPOLEC, BKI. KOOPAMHHUpa U HalmogaBa paboTaTa Ha
BBHIITHUTE OLIEHUTEIH.

I'pymara wusnon3Ba ekcrepTH3aTa Ha BBHIIHM JIMLEH3MPAaHM OLIEHUTENIN 3a OINpEcisHE Ha
CIpaBeUINBUTE CTOMHOCTH Ha CIIEAHUTE aKTHBH W MacWBH: (DMHAHCOBM aKTHUBU Ha PA3MOJIOKEHHE U 3a
npojaxk6a, NHBECTHIIMOHHM MMOTH, UMOTH, MAaIIMHU U oOopyzaBaHe. M300pbT HAa TakuBa OLEHHUTEIH CE
MpaBU Ha ToAMIIHA 0a3a, KaTo Ce M3IMO0JI3BAT CICAHUTE KPUTEPUH: IpUiIaraHd NpoQeCHOHAIHU CTaHAAPTH,
npodecHoHalIeH ONUT W TO3HaHMA; penyTaluMs W Mas3apeH craryc. llepuommvHo ce mpeneHsBa
HE0OXOMMOCTTa OT POTalys Ha BHHITHUTE OLEHUTEIN — Ha BCEKH TPU-TIET roguHu. lIpunoxennero Ha

OLICHBYHHUTEC IMOAXOAN U TCXHUKH, KAKTO U U3ITIOJI3BAHUTC BXOAAIIH JaHHHU 3a BCCKH cnyqal‘/'l Ha U3MCPBaHC

43



I'PYIIA CO®PAPMA
MNPEABAPUTEJIEH KOHCOJIMJUPAH T'OAUIIEH ®UHAHCOB OTYET 3A 2014 roanna

Ha CIpaBeIjIMBa CTOMHOCT, Ca OOEKT Ha 3aIb/DKUTENIHO OOCHKIAHE W KOOPAMHHPAHE MEXIY BBHIIHUTE
EKCIIEPTH-OLEHUTEIN U CIIEHUAIHO OIIPENEIICHOTO JIULE 110 OLIEHKHUTE, KAKTO U MIPUEMAHETO HA U3/1aBAHNUTE
OLICHUTEJICKH JOKJIaad — OCOOCHO IO OTHOIICHHWE Ha ChHIIECTBEHUTE MPEANOJIOKEHHS W KpaiHuTe
3aKJIIOYEHUS U MPEAJIOKEHMsI 3a pasMepa Ha CIpaBeJjiMBaTa CTOMHOCT. (DUHANIHWTE OLCHKH Ha
CrIpaBelIMBaTa CTOWHOCT IIOJUIeXKAaT Ha oOfo0peHHe OT (UHAHCOBUS IUPEKTOP/IJ.CIETOBOAUTEI,
U3IBJIHUTENHNSA OUpekTop U ChBeTa Ha OUPEKTOPUTE Ha CBOTBETHOTO APYXKECTBO M (PMHAHCOBUS
aupekrop Ha ['pynara.

Ha marata ma Bcekm (prHAHCOB OTYET CHOOpA3HO TPyMoOBaTa CYETOBOJHA IOJUTHKA CIICIUATHO
OMPECIICHOTO JIMIE IO OICHKHUTE IMpaBH OOIN aHAIW3 HA TPEJABAPUTEIIHO ChOpaHa wHpOpManus 3a
JIBIOKCHUETO B CTOMHOCTUTE Ha aKTHBUTE W MACHBHTE Ha JPY>KECTBaTa OT ['pymarta, KOUTO MOAJIEKAT HA
OIIEHKA WMJTM OMTOBECTABAHE IO CIIPaBeIINBa CTOHHOCT, 32 THITA HAJTMYHU JaHHU U BB3MOXKHUTE (PakTOpH 3a
HaOIIt0/JaBaHUTE TIPOMEHH, U TIpe/siara 3a oJo0peHne mnpen GUHaHCOBHUS AUPEKTOP MOAX0a 32 H3MEepBaHe
Ha CIIPaBEIMBUTE CTOMHOCTH Ha ChOTBETHUTE aKTUBHU U MACUBU KbM Ta3u fata. [Ipym HeoOXoauMocCT ToBa

CC KOHCYJITHUPA U3PUYHO C U3IOJI3BAHUTE BbHIIHN OLUCHUTCIIN.
PC3yJITaTI/ITC OT OCHBYHUS IMMPOLCC Ha U3MCPBAHC Ha CIIpaBEAIMBaTa CTOMHOCT ce MMpeaACTaBAT Ha
OQUTHHUSA KOMHUTET U HAa HE3AaBUCUMUTE OAUTOPHU Ha CbOTBETHUTE APYKECTBA U HA (I)I/IHaHCOBI/IH AUPEKTOP U

HE3aBUCUMUTE OIUTOpHU Ha ['pynara.

3a enuTe Ha OMOBECTSABAHMATA HA CIPaBEAIMBaTa CTOMHOCT, | pymnara e onpeaenuia CbOTBETHUTE
CH aKTUBM M MAcCHBM Ha 0a3a TAXHATa CBIMHOCT, OCHOBHHM XapaKTEPHUCTHUKH U DPHUCKOBE, KAKTO W Ha
HepapXUyHOTO HHUBO Ha CIPaBeIMBaTa CTOIHOCT.

2.32. Ilpeyenku om onpedenswio 3HA4eHUE NPU NPUTIACAHE CYEMOBGOOHAMA RONUMUKA HA

I'pynama. Knwuoeu npuodnauszumennu oyeHKu u nPeOno10HceHUs ¢ 6UCOKA HeCUZYPHOCHL.
2.32.1. JIpyscecmea om I pynama, pabomewiu ¢ ycioeus Ha UKOHOMUKU NPU C6PBXUHDAAUUA

PBKOBOICTBOTO Ha JIPYyKECTBOTO-MaiKa € HallpaBUIIO aHAJIN3 Ha MHJEKCa Ha MMOTPEOUTEIICKUTE [IEH!
B benapyc u HaOjromaBaHaTa TCHICHIIMS 3a TPAcH CIaJ U € MPEIEHUIO, Ye JOKOJKOTO MKOHOMHKATa Ha
Benapyc npecraBa ga Ob/1e cBpbXHUH(GIANMOHHA HA TOUITHA 0a3a, HAMA J1a C€ M3BBPIIBAT MMPEU3UHCICHHUS
IIpH CBPBXUH(IANMS HA MTOKA3aTENNTE OT OTUETHTE HA JAPYXKecTBara, onepupamiu B benapyc. [lopaau tazu
npuyrHa 32 2014 1. 32 1eIUTe Ha HACTOAIIMS [TPEBAPUTEICH KOHCOMUIUPAH roIuilieH (UHAHCOB OTYET HE
ca U3BBPIICHU MPEU3YUCICHUS TIPU CBPBXUHOIIAIMS HA [TOKA3aTEIMTE OT OTUETUTE Ha TE3U JIPYKECTBA, a
KpallHUTe CTOWHOCTM Ha aKTHBHUTE, IMACHBUTE, ChOTBETHO HeTHHUTe akTmBH KbM 31.12.2013 romuna,
MIPEN3YUCIICHN C PEeNIEBAaHTHHA 32 ChOTBeTHUs nepuoy (2013 r.) uHQIanmoHeH UH/EKC, ca MpueTH 3a 0aza
3a OanancoBaTa uM croitHoct kpM 01.01.2014 .

CpaBHUTEITHUTE JaHHU 32 MPEIXOJHUS MEPUOJl HE ca TPEU3UMCIIIBAHN OTHOBO, a Ca M3MOJI3BaHU
BEYE MPEU3UMCIICHUTE C PEJIEBaHTHHA 3a chOTBeTHHUS nepuon (2013 r.) mapnaunoneH umHaekc. 3a Te3n
MPEU3YHCICHUST € W3MOJ3BaH OOIUAT HMHACKC Ha MOTPEOUTEICKHTE IIeHH, O(UIMAIHO OIpENelNisH U
nyOsmkyBaH oT HallmoHanHus cTaTUCTHUECKH KOMUTET Ha benapyc.

[ewanbaTa oT HeTHA MapUYHA TO3UIUS OT TPEUIUNCICHHS TIPH CBPBXUHDIANMOHHN HKOHOMUKH B
pasmep Ha 1,556 x.1B. 3a 2013 r. BkIouBa nevyanda OT MpeU3UMCIICHHE Ha PeryTaluy Ha ApyXKecTBaTa B

Benapyc B pa3mep Ha 150 x.718B.
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2.32.2. Cpasnumennu oannu

PwvkoBoscTBOTO Ha ['pymnaTa e HampaBWwiIO aHaIHM3 Ha eekTa B KOHCONMUIUpanus otdet 3a 2013 1.
ot npomsHarta B m3uckpanmsiTa Ha MCC 27, MC®PO 10 u MC®O 11 BbB Bpb3Ka ¢ HAUMHA Ha OTYATAHE HA
WHBECTUIIMUTE B CHBMECTHH JPYXKECTBA U € B3EJI0 pelieHUe Ja ObJaT U3BBPIICHH MPECU3YHUCICHUS U
pexnacudukanuu Ha ChIocTaBUMHUTE JaHHM 32 2013 ronyHa B KOHCOJIMIMPAHUS OTYET 3a BECOOXBATHUS
JIOXOJI, KOHCOJIMJUPAHUSI OTYET 3a (PUHAHCOBOTO CHCTOSIHME, KOHCOJIMIUPAHUS OTYET 3a MapUYHHUTE
MOTOIY ¥ KOHCOJIMAMPAHUS OTYET 32 IPOMEHUTE B COOCTBEHHS KaIlUTal.

2.32.3. Mamepuannu 3anacu

Hopmanen kanayumem

HopmanHusT npou3BOACTBEH KamauWTEeT Ha JpyXecTBara oT ['pymara ce ompepens mnpu
U3MO3BaHE Ha CleIHHTE 0a3u: a) OTpabOTeHH YOBEKOuyacoBe (CpeqHO MpeTersieHH 3a Mecel); 0)
0TpaboTeHH MaIlluHOYacoBe (CPeIHO MPETErJeHH 3a Mecell); B) 00eM MPOU3BOACTBO B KOJHUYECTBCHH,
HATypaJHU U3MEPUTETH (CPEIHO MPETETIICHH 32 MECEL).

Hopmanuusar kamamurer ce ompenens 1O BHAOBE NPOM3BOACTBA M Ha 0a3za HabOmroaeHHs 3a
JBIDKEHHETO Ha ChOTBETHUS [TOKa3aTesl B PAMKUTE Ha MEPUOJT MY TPH IO MET FOJUHU.

N360pbT Ha KOHKpeTHaTa 0a3za 3a CHOTBETHOTO JPY’KECTBO € B 3aBHCHMOCT OT CHEIU(PUKUTE Ha
OpraHu3alusATa Ha POU3BOJICTBATA, BKIIIOYUTEIHO TAXHATA TPYI0EMKOCT, PECTIEKTUBHO MAITHHOEMKOCT.

Oobe3uenka

B kpast Ha Bceku OTYETEH MEpHOA ApYKecTBara oT ['pymara U3BbPIIBAT MPETJie/l Ha ChCTOSHHUETO,
CpOKa Ha TOAHOCT M H3IMOJI3BAEMOCTTa Ha HAJMYHUTE MaTepuayHuTe 3amacu. lIpum ycraHoBsBaHe Ha
3aIacy, KOUTO ChABPXKAT MOTCHIMAIHA BEPOATHOCT Ja HEe OBJAT pealu3upaHd MO CHIISCTBYBaIlaTa UM
OajmaHcoBa CTOWHOCT B cJeIBallUTe OTYETHW NEepUOAM, ApyxkectBata oT [pymara oOesueHsBar
MaTepHaTHUTE 3aracH JI0 HeTHA peain3iupyemMa CTOWHOCT.

B pesynrar mHa HampaBeHute mperiiean u aHanm3u kbM 31.12.2014 1. e oTueTeHa oOe3lleHKa Ha
MaTepHaHUTE 3alaci B KOHCOJMAUPAHUS OTYET 32 BCEOOXBATHHUS A0X0x (B mevandara wiu 3arybara 3a
roauHara) B pasmep Ha 98 x.iB. (2013 r.: pa3mMepbT Ha MPU3HATUTE 00E3IEHKH HETHO OT Bh3CTAHOBEHHUTE €

23 x.18.) (IIpunosicenue 9).

2.32.4. Obe3uenxa na e3emanusn

HpI/IGJ'II/BHTCJ'IHaTa OIICHKa 3a 3&1"}’61/1 OT CBbMHUTCIHHU U HeC’L6I/IpaeMI/I B3CMaAHHUA CC€ IIPpaBU KbM
JaTraTa Ha BCEKHU KOHCOJIMAUPAaH OTUCT, HAa MHAWMBUAYAJTHA 0a3a 3a BCAKO B3EMAaHE. BSeMaHI/ISITa, IIpU KOUTO
Ca KOHCTAaTUPAaHU TPYAHOCTHU IIPpU TAXHOTO C’b6I/IpaH6, MMOoJICKAaT Ha aHaJIu3 3a ONPCACIIHC Ha 4aCTTa OT
TAX, KOATO € PE€AJIHO C'B6I/IpaeMa, a OCTaHaJlaTa 4aCT 10 HOMHHAJIa Ha CbOTBETHOTO B3E€EMAHE CC IIpHM3HABa B
KOHCOJIMAUPAHUA OTHUECT 3a BCEOOXBATHUS J0X01 (B rneyanbarTa uin 3ary6aTa 3a FO,Z[I/IHaTa) KaTto 3ary6a oT

obesnenka (Ipunoscenue Ne 9).

Crnen 180 mHUM 3aKbCHEHHE Beue CE CUMTA, Ye MOXKE Ja MMa HaJluIe MHAWKATOpH 3a 00e3IeHKa.
[Ipu npenenkara Ha cbOMpaeMOCTTa Ha B3EMaHMsATa PHKOBOJICTBATA Ha ApyXecTBaTa oT ['pynara mpaBsT
aHaJIN3 Ha [s1aTa eKCIIO3MILMS OT BCEKH KOHTPAreHT C OIJIe/l YCTAaHOBSBAHE HA PEaHaTa BE3MOXHOCT 3a
CbOMpAHETO UM, a HE CaMO Ha HUBO NPOCPOUYEHH MHIAMBUIYAIHU B3eMaHMA OT 0o0IIaTa cyma, IbJLDKHMa OT
KOHTpAarceHTa, BKJIIOYWUTCIHO IOTCHIUAJIHUTE BB3MOXHOCTU 3a C’I)6I/IpaHe Ha CBCHTYAJIHW JIMXBU 3a

KOMIICHCUPAHC Ha NPOCPOYMUATA. HpI/I YCTAHOBABAHC HA BHCOKAa HCCUTYPHOCT OTHOCHO C’L6I/IpaeMOCTTa Ha
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JaJIeHO0 B3eMaHe (TpyIa B3eMaHHs) Ce MpaBU IMpeleHKa KakBa 4acT OT Hero (Tsx) € obe3medeHa (3aior,
WIIOTEKAa, MOPHUMTEIICTBA) U TI0 TO3W HAYWH € TapaHTHpaHa ChOMpPacMOCTTa UM (Upe3 OBACHIO0 Bh3MOXKHO
peanu3upaHe Ha 00€3MEUCHUETO WITH TUTAIIaHe OT MOPBUYKTEN). B3eMaHUsITa HITM 9acTTa OT TAX, 32 KOUTO
PBHKOBOJICTBOTO TPEIICHSBA, Y€ CHIIECTBYBA MHOTO BHCOKA HECUTYPHOCT 332 ChOMpPAHETO MM U HE ca
obesneuenu, ce odesnenssar 10 100 % (Ipunoscenus Ne 22, Ne 23, Ne 24).

3a 2014 1. pa3MepbT Ha BB3CTAHOBEHHUTE 00€3IeHKH (HETHO OT mpu3HatuTe) ¢ 289 x.iB. (2013 r.:

pasMepbhT Ha MIPU3HATHTE 00€3IEHKH HETHO OT Bh3cTaHoBeHHTE € 1,615 X.71B.) (IIpunooicenue Ne 9).

2.32.5. Akmrwoepcku uzuucienus

[Ipu ompeznensHe Ha ceranrHaTa CTOMHOCT Ha JABITOCPOYHHUTE 3aABJKEHUS KBM MEpCOHANA MPHU
MIEHCHOHUPAaHE Ca W3IOJI3BaHM BCSIKA TOMWHA W3YWCIICHUS Ha CepTU(UIMPAHU aKTIOEPH, Oa3MpaHU Ha
MPEIOJIOKEHUS 32 CMBPTHOCT, TEMI HA TEKY4E€CTBO Ha MEepCcoHaNa, ObJCII0 HUBO HAa pa0OTHU 3aIliaTH U

aucKOHTOB (haktop (I1punosicenue Ne 28).

2.32.6. Onepamusen nuszunz

I'pynara e knacudumpana KbM CTaTHITa “UMOTH, MAIIUHA U CHOPBKEHUS OT KOHCOMUIUPAHUSI
OT4eT 32 (PMHAHCOBOTO CBHCTOSHHE, CIPaja, 4acT OT KOATO C€ MPEIOCTaBs Ha OMNEpaTWBEH JIM3MHI Ha
CBbp3aHM Juna. Thi KaTo 3HAUUTENIHA YacT OT crpajara ce M3loi3Ba M oT ['pynara, ppbKOBOACTBOTO €

MPEUEHUIIO U Ta3u Crpajia HE € TPETUpPaHa KaTO MHBECTUIMOHEH UMOT.

2.32.7. IIposusuu 3a cv0eOnu dena

[lo orkpuTHTe 3aBeneHH CHAEOHM JAena Cpelly ApykecTBata oT ['pymara, pbKOBOACTBaTa Ha
CHOTBETHUTE JPYXKECTBA Ca IPELHEHWIH, CHBMECTHO C aJBOKAaTHTE MM, Y€ Ha HACTOALIMS eTam
BEPOSITHOCTTA M PUCKOBETE 32 HEraTUBEH M3XO0J OT TsX € Bee omie nof 50 %, mopaam KoeTo He ca IpU3HaTH

NPOBU3HMH 3a 3aIb/DKEHHs M0 JeJla B KOHCOJNWAMPAHUS OTYET 3a (PUHAHCOBOTO CHCTOsSHHE KbM 31
nexkemBpu 2014 r. (31.12.2013 r.: usma) (Ipunooicenue Ne 37).
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3. IPUXOIHN

Ilpuxooume na I’ pynama BKIIYOUBAT:

Crokn
I'oToBa mpoaykius

IIpuxoou om npodasxcou na cmoxu no eudoee
Tabnetan hopmu

AmnynHU GopMH

Koncymartusy, npeBbp304YHI MaTepHald U anapaTtu
Kamnku

Cuponau ¢popmu

YHIrBEeHTHU

Ko3meTn4ynu cToku

XpaHuTenHu 100aBKH U OWIIKH

Cynosuropun

WHdy3noHHU pa3TBOpH

XpaHUTETHH IPOAYKTH

N3oronu

Apyrn

IIpuxoou om npoodasicou na 20moea nPOOYKUUs Ho 6U006e
Tabnetan popmu

AwmnynHu Gopmu

Cuponau dpopmu

JInodunHY npoaykTH

VHTrBeHTH

1 anyapu - 31 1 anyapu - 31
oexemepu dexemepu
2014 2013
BGN'000 BGN'000
584,558 493,483
257,485 267,653
842,043 761,136

1 anyapu - 31 1 anyapu - 31
Oexemepu oexkemepu
2014 2013
BGN'000 BGN'000
288,679 230,277
154,070 135,074
36,683 36,640
34,115 24,755
25,139 13,203
17,543 11,921
7,931 12,318
3,568 9,954
3,341 3,287
2,721 2,615
2,276 2,123
2,030 1,855
6,462 9,461
584,558 493,483

1 anyapu - 31 1 anyapu - 31
oexemepu oexemepu
2014 2013
BGN'000 BGN'000
170,954 170,741
34,572 44,979
14,263 14,951
11,064 9,198
8,998 7,725
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Kanku 4,813 4 552
CHpHUHIIOBKH 1,678 3,319
Cyno3suropuun 1,077 999
Wudy3nonHn paztBopu 861 2,773
Bnacosu uznenus 833 1,136
Hpyru 8,372 7,280
257,485 267,653
4. IPYTHU JJOXOIU 1 3ATYBHU OT JIEMHOCTTA, HETHO
JIpyeume 0oxo0u u 3a2you om Oeiinocmma, HemHo BKIIFOUBAT:
1 anyapu - 31 1 anyapu - 31
oexemepu 2014 Ooexemepu 2013
BGN'000 BGN'000
[IpenocTaBeHu ycnyru 8,441 4,588
[Ipuxomu OT MapKETHUHT U peKJIaMa 1,583 744
Yenyru 1o corpaiia IeHHOCT U MEPOTIPUATHS 785 168
duHaHCHPAHUS OT ITyOIMYHN HHCTUTYITUN 751 573
Haemu 696 776
[lewan6a/(3ary6a) oT mpogakOa Ha ABATOTPANHY aKTUBU 392 23
[Mpuxoau oT 11001 M HEYCTOHKU 389 132
[Meyan6a/(3aryba) ot npoaax6a Ha MaTepuaIn (155) (268)
HetHu 3ary0u oT KypCcOBH Pa3iUKH 1O THPTOBCKH B3EMaHUsI U (9,608) (2,775)
3aBJDKCHUS U TEKYIIN pas3IlIallaTeHA CMETKH
Hpyru 770 932
4,044 4,893
5. PA3XO/H 3A MATEPHUAJIN
Pa3zxooume 3a mamepuanu BKIIIOYBAT:
1 anyapu - 31 1 anyapu - 31
oexkemepu Oexemepu
2014 2013
BGN'000 BGN'000
OCHOBHU MaTepHaIn 70,244 62,401
PesepBHu yacTH, 1a00paTOPHU M TEXHUUECKH MaTepHAIIH 7,579 6,427
Enexrpoeneprus 5,367 5,597
Tonnoeneprus 4,448 4,364
l'opuBa 1 cMa304HU MaTepHaIH 3,578 3,931
Kannenapcku matepuanu 878 678
Bona 849 889
PaboTHo 06n€KIIO0 706 594
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Pexnamuun matepuanu
bpak Ha matepuanu
Moctpu

MMIT

Obe3LeHka Ha MaTepranTu

Hpyru

Pazxooume 3a ocnoenu Mamepuajiu BKIIOUBAT:

CyOcTanuyu (aKTHBHU ChCTaBKH)
OnakoBbYHU MaTEpUATIU

TeuHu ¥ TBBPIY XUMUKAIN

AxymuHHEBO (Homo

AmMItynu

bunku

[onunponuieH, MOMUETUIIEH, TOTUCTUPOIT
CakoBe 3a pa3TBOpU

Apyrn

6. PA3XO/H 3A BbHIIIHU YCJIYI'

Pazxooume 3a 6bHuwiHU yCIy2u BKITIOYBAT:

Pexnama

KoHcynranrcku ycnyru

Haemu

[Monapwxka Ha crpaiu U 000pyABaHE
CrenuTopcKu ¥ TPAHCIOPTHU YCIYTH
N3paboTka HA MEAMKAMEHTH

VYenayru no peructpanuu Ha MEIMKaMEHTH
AOOHAMEHTHH TaKCH

MecTHU JaHBLIU U TAKCH

VYeiyra 1o rpaxaaHCKy J0r0BOPU ¢ PU3UUECKH JIHMIIA

3acTpaxoBKH

441 233

437 129

410 347

132 326

98 226

530 1,006

95,697 87,148

1 anyapu - 31 1 anyapu - 31
oexkemepu Oexemepu
2014 2013
BGN'000 BGN'000
34,720 31,226
12,509 9,498
8,394 6,371
3,848 5,472
3,089 2,384
3,110 2,242

1,202 1,583

646 1,120

2,726 2,505
70,244 62,401

1 anyapu - 31 1 anyapu - 31
Oexemepu 2014 oexemepu 2013
BGN'000 BGN'000
18,635 17,660
7,650 7,729
6,208 6,004
6,112 3,061
3,892 2,984
3,639 2,970
1,929 1,282
1,739 1,555
1,723 1,400
1,648 1,518
1,443 987
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JlorucTuyHH yCIyTH

Oxpana

Jlanbiu BbpXY pa3xoauTe

CroOmIeHns 1 KOMYHUKAIIAU

Taxcu 3a 00cITy)KBaHE Ha TEKYIIU CMETKH B OaHKU
PeMoHT Ha aBTOMOOMIH

MeaunmuHaCcKo 00CITy)KBaHe

JbpkaBHH U PETYIATOPHU TaKCH

Takcu 3a yciyru

[IpeBoau HAa MOKyMEHTAIHA

Ycnnyru o yHHIIO)KaBaHE Ha JICKapCTBa

Hpyru

7. PA3XO/JHU 3A ITIEPCOHAJIA

Texymu Bp3HATpaKISHUSL

BHOCKYM 110 COLMATHOTO OCUTYPSIBAHE

ConmamHu TPUAOOUBKY U TUIAIAHUS

Tantuemu

Hauncnenu cymu 3a HEMoJI3BaHU OTITYCKH

Hauucnenu pa3xozu 3a IbJITOCPOYHU JOXOM HA TIEPCOHANA MTPU
nencuonupane (Ipunoxerne Ne 28)

Hauucnenu cymu 3a OCUTYpOBKH BbPXY OTITYCKH

8. IPYTY PA3XO/IU 3A JTEMTHOCTTA

Hauwncnena /(Bb3cTaHOBEHA) 00€3IICHKA HA TEKYIIH aKTUBH, HETHO
(ITpunoxenne Ne 9)

[IpencraBuTenHN MEPOTIPUSITHS

Komananposku

Henpusnar ganp4en kpeaur

Bpak u nunca Ha cTOKH

OO0yueHus

Hapenus

Bpak Ha roToBa mpOIyKITHS ¥ HE3aBBPILIEHO MTPOU3BOACTBO

1,243 522
1,213 1,266
1,141 704
980 951

972 796

847 835

751 733

557 952

286 370

267 366

241 445
4,667 4,020
67,783 59,110
1 anyapu - 31 1 anyapu - 31
Oexemepu Oexemepu
2014 2013
BGN'000 BGN'000
61,305 55,941
12,519 11,492
3,726 3,805

979 1,179

780 713

436 978

153 227
79,898 74,335

1 anyapu - 31 1 anyapu - 31
oexemepu 2014 dexemepu
2013

BGN'000 BGN'000
2,264 3,794
3,462 3,296
1,888 1,596
1,551 213

784 1,215

472 382

400 541

338 649
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HJ‘IaHlaHI/IH 3a JaHbIOU U JINXBU 110 JaHBIHU
Hpyru

60 776
2,147 1,650
13,367 14,112

9. OBE3LHEHKA HA TEKYIIIN AKTUBU

Paszxooume 3a 06e3uem<a Ha B3CMaHUs, HE3aBBbPIICHO MPONU3BOACTBO, NPOAYKIUA U CTOKU, HCTHO

BKJIFOYBAT:

Obe3yenka na 63emanusl

Bwvscmanosena obesyenka na 63emanus

HetHo m3MeHeHHE Ha 00C3LEHKHUTE 10 B3EMaHUSI

(TTpunosxerne Ne 8, Ne 22, Ne 23 u Ne 24)

O6esrenka Ha mpoaykuust (ITpunoxerue Ne 8)

O6estenka Ha ctoku (ITpunoxenue Ne 8)

O6esrenka na marepuanu (IIpunoxerue Ne 5)

Obe3yenka Ha 63eManus no npeooCmasenu Mvpeo8CKU 3aemu
Bwvscmanosena obesyenka na npedocmagenu mvp2o8cKu 3aemu
HetHo m3MeHeHne Ha 00E3LEHKHTE O PETOCTABEHH ThPTOBCKH 3aeMU
Oo6e3rieHka Ha He3aBBpIeHO MPpou3BoACTBO (ITpunokenue Ne 8)

10. OBESHEHKA HA HETEKYIIIM AKTUBH

Pazxooume 3a 06831{81—!1(’(1 Ha HemeKyuiu aKkmueu BKIIIOUBAT:

Oo6esnenka Ha peryranus (IIpunoxenue Ne 15)
OOGesiieHka Ha qpiaroTpaiinu Marepuaniu aktusu (ITpusioxerue Ne 14)

1 anyapu - 1 anyapu - 31
31 oexemepu oexemepu
2014 2013
BGN'000 BGN'000
140 3,561

(429) (1,202)
(289) 2,359
2,563 901
(101) 429

98 226

62 7

62 7

29 98

2,362 4,020

1 anyapu - 1 anyapu - 31
31 oexemepu Oexemepu
2014 2013
BGN'000 BGN'000
768 140

6 2,303

774 2,303

ObesnenkaTa Ha JBIATOTPaWHH MaTepHaIHH aKTUBH M pEIyTalus ca TpPeACTaBeHH B

KOHCOJIUINPAHMS OTUYET 32 BCEOOXBATHHS MOXO[ (B rmevandara MM 3arydara 3a TOAWHATAa) KbM ,,pa3Xoju

32 aMOpTHU3aLHs” .
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11. PUHAHCOBH INTPUXOAN

[Ipuxoau OT TUXBU 1O NPEAOCTABESHH 3aCMH
[Mpuxoau OT JIMXBH N0 POCPOUCHU ITIALTAHUS
JIuxBY 1O B3e€MaHUs IO CICIIMATHY JIOTOBOPH
[Ipuxonu ot AsOBO ydacTHe (AUBHISHTH)
[Ipuxoau OT TMXBU MO JACTIO3UTH

[Mpuxoau OT oTnepaIyiv ¢ HHBECTUIIH

12. PUHAHCOBHU PA3XOIHN

Pa3XO}IH 3a JIMXBU II0 IMOJIYUYCHU 3aCMHU

Hetna 3ary0a oT KypcoOBH pa3JIMKH 110 3a€MH B Yy)KJCCTpaHHA BalyTa
BaHKOBH TaKcH 10 3aeMH ¥ TapaHIHK

Pa3xomu 3a TUXBH 110 (HHHAHCOB JIM3UHT

O06e31ieHKa HA HTHBECTHIIMH HA Pa3NoJjIoKeHUe U 3a Mpoaaxoa
Pa3xoau Mo MHBECTHIMH B IICHHU KHIKA

13. APYI BCEOBXBATEH J0XO/J

I[pyFI/ITe KOMIIOHEHTH Ha BCEOOXBATHUS J0XO0J BKJIFOYBAT:

Jpyru KOMIOHEHTH Ha
BCEOOXBATHHS I0XO/I,
oTHacsilM ce kbM I'pynara

1 anyapu - 31 1 anyapu - 31
oexkemepu Oexemepu
2014 2013
BGN'000 BGN'000
2,680 3,700
2,301 2,248

153 204

86 393

78 8

52 648

5,350 7,201

1 anyapu - 31 1 anyapu - 31
oexkemepu oexkemepu
2014 2013
BGN'000 BGN'000
8,750 8,404
7,765 1,198

687 684

340 367

164 6,768

58 5,716

17,764 23,137

Jlpyru KOMIoHeHTH Ha
BCEeOOXBATHHA TOXO/I,
OTHACSIIHU C€ KbM HEKOHTPO-

OO0u10 APYyry KOMNOHEHTH HA
BCe0OXBATHUSA JT0XO0/L

JIMPALIOTO Y4acTue

2014 2013 2014 2013 2014 2013
BGN '000 BGN '000 BGN '000 BGN '000 BGN '000 BGN '000
Komnonenmu, koumo nama oa
0voam pexnacuguyupanu 6
neuanoama unu 3azyoama
(3aryba)/meyanba OT MPeOLIeHKN
Ha UMOTH, MallluHU U 060pyABaHe (6) (353) - - (6) (353)
[Mocnenpariy OlEHKH Ha IJIaHOBE
¢ neUHUPAHU TEHCHOHHH
JOXOIH (309) (117) - - (309) (117)
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Komnonenmu, koumo mozam oa
0voam pexnacuguyupanu 6
neuanoama unu 3azyoama
HetHa npoMmsiHa B cripaBeiBaTa
CTOMHOCT Ha (PMHAHCOBH aKTHUBH

Ha Pa3NoJIokKEHUE U 3a mpojaxba:

Tleuanbu ev3nuxnanu npesz

200unama 247 (87) - (130) 247 (217)
Hamanenu c:
Pexnacuguxayuonnu xopexyuu
Ha (nevanbu)/3a2ybu, 8KIIOYEHU 6
neuanboama unu 3a2yoama 3a
meKywama 200uHa - - - - - -
Kypcosu paznuku ot
NpEeU3vYnCIIsIBAaHE Ha
4y)KIECTPaHHH JeHHOCTH 188 (839) (817) (562) (629) (1,401)
JlaHBK BBPXY IOXOIHTE, CBBP3aH
C KOMITOHEHTHUTE Ha APYTHUS 1 35 - - 1 35
BCEOOXBAaTEH IOXO
Jpyr BceoOXBaTeH A0X0] 3a
roxmnara 121 (1,361) (817) (692) (696) (2,053)
14. UIMOTHU, MAILIMHU U OBOPYJIBAHE
3emsa u czpaou Mawunu cvopvacenusn u Apyau B npoyec na Oowo
obopyosane npuooougane
2014 2013 2014 2013 2014 2013 2014 2013 2014 2013
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
Omuemna
cmoutnocm
Canno Ha 1 suyapu 192,345 141,457 184,018 128,032 43,106 41,107 7,795 81,946 427,264 392,542
Tpuno6iTa 4,705 6,973 8,823 4,127 2,093 3,608 12,269 25,914 27,890 40,622
Edexr ot npeoneHka
0 CIIpaBeJUIHBa - - - - 9 - - - 9 -
cToiHOCT
ITpuoOuTH aKTHBY B
HOBONPHUAOOUTH
JUBIIEPHHU JIPYKECTBA - 338 - 138 - 131 - 145 - 752
U CbBMECTHH
JIpyKecTBa
Edextu ot BanyTHUH U
CBPBXUH(IIALIHOHHA 757 124 (60) 18 29 ) - ) 726 138
NPEU34YnCICHUA
Ornrcann (3,885) (248) (1,185) (1,405) (4,877) (3,874) (1,899) (761) (11,846) (6,288)
Ornrcana oT4eTHa
CTOMHOCT Ha aKTHBHU
pH npojiaxda Ha . (16) ) (12) ) (19) ) ) ) “7)
IBLIEPHHU IpYy’KECTBA
O06e3neHkKa - (379) (273) (74) 97) 2 - - (370) (455)
Tpaucdep kbM
HMOTH, MALIMHU 385 44,096 2,633 53,194 1,700 2,157 (4,718) (99,447) - -
CBOPBKCHUSA
Tpaucdep kpm
HUHBECTUIIMOHHH - - - - - - - - - -
HUMOTH
Cango ua 31 194,307 192,345 193,956 184,018 41,963 43,106 13,447 7,795 443,673 427,264
JAeKeMBpH
Hampynana amopmusayus u obe3yenxa
Canno na 1 snyapu 20,729 13,893 77,815 67,379 21,992 19,196 - - 120,536 100,468
Hauucnena
aMopTH3anys 3a 6,242 4,370 12,605 11,490 6,233 4,908 - - 25,080 20,768
TOJMHATA
Obesnerika - 2,291 6 12 - - - - 6 2,303
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Edekru ot BanytHu u
CBPBXUHIALHMOHHN
MPEU3YUCIICHUS
Otnucana
aMOpTH3aLHs
Otnucana
aMopTU3anus Ha
AKTHBH TIPH
npopax0a Ha
IIBILIEPHU JPYXKECTBA
Canpno na 31
JeKeMBPH

Banancopa
croiiHocT Ha 31
JeKeMBpH

Banancosa
croiiHocT Ha 1
SHyapH

1,895 189 2,598 195 870 62 5,363 446
(1,029) (14) (1,109) (1,261) (4,096) (2,167) (6,234) (3.442)
(M @)

27,837 20,729 91,915 77,815 24,999 21,992 144,751 120,536
166,470 171,616 102,041 106,203 16,964 21,114 13,447 7,795 298,922 306,728

171,616

127,564

106,203

60,653

21,114

21,911

7,795

81,946

306,728

292,074

Kem 31.12.2014 r. gparoTpailHUTe MaTepHalTHM aKTUBM Ha ['pymara BKITIOYBAT: 3eMH Ha

crorHoct 43,750 x.1B. (31.12.2013 r.: 44,281 x.1B.) u crpagu ¢ OaynaHcoBa croiiHocT 122,720 X.JB.
(31.12.2013 r.: 127,335 x.11B.).

Pasxoaure 3a mpuaoOuBaHe Ha ABJITOTPAHHA MaTepPHATHU aKTHBU KbM 31 NeKeMBpH BKIIIOYBAT:

« mnpenoctaBenu aBancu — 4,360 x.iB. (31.12.2013 r.: 5,336 x.18B.);

e JocTaBka Ha obopynBane — 4,603 x.B. (31.12.2013 r.: 874 x.11B.);
o pexoHcTpykuus Ha crpagu —1,369 x.B. (31.12.2013 r.: 1,058 x.71B.);

e pa3xoJy MO U3rpaxkaaHe Ha HOBM crpaau — 2,972 x.aB. (31.12.2013 r.: 377 x.71B.);

o npyru— 143 x.18. (31.12.2013 r.: 150 x.718.).

Dunancoe tuzune

banmancoBara CTOMHOCT Ha ABATOTpafHUTE MaTepUAIHW aKTHUBU (TPAHCIOPTHH CpEICTBA) Ha

I'pynara, nonmy4yenu Ha ¢uHaHCOB NU3MHT KbM 31.12.2014 r. e B pa3zmep Ha 3,834 x.iB. (31.12.2013 r.:

5,433 x.11B.).

Onepamuseu JAUZUHZ

prnaTa € NMpeaoCTaBuIa 3a U3IOJI3BAHE 1O HACM I[BJIFOTpﬁﬁHH MaTCpUAIHU aKTUBU Ha CBbP3aHU

nuna ¢ OamancoBa ctoitHOCT kbM 31.12.2014 1. B pazmep nHa 3,389 — x.B. (31.12.2013 r.: 3,368 x. nB.).

C’LI]_IO TaKka C€a NpCAOCTAaBCHU IIOJ HACM Ha TPCTHU JIMLA I[’LJ'IFOTpafIHPI MaTepuajiHi aKTUBU C OanaHcoBa

croitHocT kbM 31.12.2014 r. B pazmep 325 x.iB. (31.12.2013 r.: 844 x.11B.).

/Jlpyeu oannu

KoM 31.12.2014 1. iMa y4peieH! TeXKECTH BbPXY JIBJITOTpaliHA MaTepHalHy akThBY Ha ['pynara

BBB Bpb3Ka C Moiy4deHu 3aeMu (/lpunoocenue Ne 27 u Ne 31), kakto ciensa:

o 3emu u crpaau ¢ OamaHcoBa ctoiHOCT choTBeTHO 21,420 x.B. m 81,920 x.nB. (31.12.2013 r.:

CHOTBETHO 25,853 X.71B. 11 95,246 X.JIB.);

o 3ano3u Ha ChOpPBKEHHUs ¢ OanaHcoBa cToHOCT — 738 x.J1B. (31.12.2013 r.: 829 x.11B.);

o 3amno3u Ha oOopyIBaHe, TPAHCHOPTHU cpeacTBa W mHBeHTap — 29,627 x.B. (31.12.2013 r.:

48,039 x.1B.).
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Ilpeouenka na umomu, Mawunu u 000pyosane no CRPAGedIUBA CHOUHOCH

Kem 31.12.2011 1. e u3BBPIIEH IIJIOCTEH Tperyiel W OIlEHKAa 3a IICHOBH IIPOMEHH Ha
IBITOTPAHUTE MaTepUalHU aKTHBH Ha ['pymarta cbC CHACUCTBHETO HA HE3aBUCHUMH JIUIICH3UPAHU
olleHUTENU. B pe3ynTaT Ha TO3W Iperje] € HampaBeHa MOCceHaTa MPEeolleHKa Ha UMOTHUTE, MATUHUTE U
000pyIBaHETO, PE3YATATUTE OT KOATO Ca OTPA3eHH B KOHCOMUANPAHUA (DHHAHCOB OTYET.

HpI/I Ta3u MPCEOILCHKa Ca IMPWJIOKCHU CJICAHUTC JBa OCHOBHM IMOJAXOJa W OLHCHBUYHU MCETOAU 3a

M3MepBaHe Ha CIpaBeINBaTa CTOMHOCT Ha OT/ISTHUTE BUIOBE (TPYIH) ABITOTPAHA MaTepHUaTHA aKTUBU:

o Tla3zapen moaxoma” 4pe3 ,,METOJ Ha Ma3apHUTE aHATO3M~ - 3a 3e€MSTa W CTPaauTe, 32 KOMTO MMa
pealieH masap, HaOJII0JaBaT ce€ aHAJIOTOBH MMOTH M CACIIKH C TAX, U € Ha JuIe 0a3a 3a CpPaBHUMOCT
- 3a CTpaBeJIMBa CTOWHOCT € TPUeTa KOPUTHpAaHAaTa MMa3apHa [eHa, OonpeaeieHa Mo CPaBHUTESITHUS

METOS;

o _llomxon Oa3upaH Ha Bel[HaTa CTOMHOCT HA aKTUBUTE  4Ype3 ,METOJ Ha aMOpPTH3UpaHa
BB3CTAHOBUTENIHA CTOMHOCT - 32 CHELUAIU3UPAHUTE CIpajy, 3a KOUTO JIMIICBA peajicH maszap u
ChIIOCTaBMMH Hp0)1a>1<61/1 Ha aHaJIOrOBHU aKTUBU - 3a CIIpaBCAJIMBa CTOMHOCT ce npueMa TdaxHaTa
aMOpTU3UpPaHa BH3CTAHOBUTEIHA CTOMHOCT HPU aKTyaJIHU AOCTABHHU IIEHH, M IPH XHUIIOTE3a 3a
TSXHOTO OOMYaliHO W3MOJI3BaHE B TEXHOJIOTHYHO - OOBBP3aH MPOU3BOJICTBEHO-CTOMAHCKH MPOIIEC
/BKJI. CpPOK/ M KaTO ca OTYETeHW: (HU3MYECKO H3HOCBaHE, (YHKIMOHAIHO W HKOHOMHYECKO

o0e3eHsBate.

OT HampaBeHaTa IPEOLICHKa TOraBa € NMPHU3HAT MPEOLEHbUYEH pe3epB B pasmep Ha 3,099 x.1B.,
HETHO OT 00e3IIeHKaTa.

PwroBoacTBOTO Ha I'pynara 0THOBO € HAPABMIIO AHAIN3 HAa LIEHOBUTE MMPOMEHH 32 KIIHOUOBUTE MY
IBITOTPAHN MaTepUaTHU aKTHBH U € ONPEIEINIIO0, Y€ HE ca HAJIMIIE YCIOBHSA U OCHOBAHME 33 M3BHPIIBAHE

Ha HOBA MPEOLICHKA HA aKTUBUTE TPEIM U3THYaHE Ha MpUeTHs oonvaeH nepuon ([lpunoscenue Ne 2.10).

15. HEMATEPUAJIHU AKTUBH

Penymayusn IIpasa éwvpxy IIpozpamnu pyzu B npoyec na npuoobusane O6wo
uHmeneKmyanna npooyxkmu
cobcmeenocm

2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013

BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
Omuemna
cmotinocm
Cannonal
sIHyapu 21,906 21,846 13,412 10,249 8,383 5,676 3,341 2,685 909 2,559 47,951 43,015

HpunoGuru - 124 19 27 292 320 - - 2,425 873 2,736 1,344
TpunobuTn aKTUBI

B IBIIEPHU U

CBbBMECTHH - - - 3,047 - 400 - 916 - - - 4,363
JIpyKecTBa

Edextn ot BanytHn

n

CBPBXMH(IAMOHHI (1,812) (64) (53) (290) (30) - 13 - - (1,895) (341)
HPEH3UHCIICHHS

OrtueHa cTmiHOCT

Ha OTIIHCAHH

aKTHBH TIPH

0CcBOOOXK1aBaHe OT - - - - - - - (244) - - - (244)
JBIIEPHO

JPYKECTBO

Tpatcdep - - 292 381 1,583 2,065 - - (1875) (2.446)

Ornncanu - - (747) (2) 3) (78) (401) (29 (12) (W) (1,163) (186)
Canpo na 31

AeKeMBpH 20,094 21,906 12,923 13,412 10,225 8,383 2,940 3,341 1,447 909 47,629 47,951
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H 3auus u 00,

Py

Cannonal
sSIHyapu 9,069 8,929 5,476 3,948 4,083 3,109 972 649 14 - 19,614

Hauncnena

aMopTH3alus 3a 768 140 1,759 1,527 1,019 1,002 453 322 5 7 4,004
roaguHara

Edexrn ot BanyTHH

H

CBPBXUHIALHMOHHN - - 96 3 54 3 99 1 12 7 261
NPEU3YUCIICHHS

Ornucana

aMOpPTH3aLHsL - - (399) (2 2) (31) (57) - - - (458)

16,635

2,998

14

(33)

Canpo na 31
JIeKeMBPH 9,837 9,069 6,932 5,476 5,154 4,083 1,467 972 31 14 23,421

19,614

Bbamancosa
croifHoCT Ha 31 10,257 12,837 5,991 7,936 5,071 4,300 1,473 2,369 1,416 895 24,208
JIeKeMBpHU

28,337

Bamancosa
croitHoct Ha | 12,837 12,917 7,936 6,301 4,300 2,567 2,369 2,036 895 2,559 28,337
SIHyapu

26,380

[IpaBaTta BbpXy MHTENEKTyaIHA COOCTBEHOCT BKJIIOUBAT OCHOBHO IIPOAYKTH OT pa3BOiHA AEHHOCT,
CBBP3aHU C JICKAPCTBEHH CyOCTaHIMU (aKTHMBHH ChCTaBKU) U (GOPMH U MPUAOOUTH MATCHTH U ThPTOBCKU
Mapku. B oOmms obem Ha wuWHTENeKTyanHata coOcTBeHOoCcT Ha ['pymata Haii-roisiM e JenbT Ha
BBTPEIIHOCH3JAICHUTE THPTOBCKA MapKH, KOMTO HE Ca KalHWTaJIM3MpPaHU B KOHCOIWAMPAHHUS OTYET 3a
(hMHAHCOBOTO CHCTOSIHHE.

ToproBckure Mapkud NPEJOCTaBAT M3KIIOYUTENHH IIpaBa BbpPXY HAUMEHOBaHUSATa Ha
JIEKapCTBCHUTE MPOIYKTH, KaTO ¢ HAaW-TOJSIM OTHOCUTEJICH Js1 B mpoaaxoute Ha ['pymarta ca: Kapcu,
Temnanrun, bpouxomutnH, Tabekc, Ananrun, Tpubectan, Bunetnn, Cugrodapm, AHTHCTEHOKApAWH,
Cnasmanron, Codrensud, Xnodanon, Xmnodaszonus, Codadannun, Compan, Basompen, byckomusum,
Husanuu, Mapocnasus, Jlumekc, Aneprozan, AMUHATIOH.

Kanuranm3upann B pe3ynTaT Ha OCHIIECTBEHHW OH3HEC-KOMOWHAIMM THPTOBCKM MapKH ca:
[Ipobuotuk, Jlakcomyuun, Andanmunonn, Uadaypexc u ap. [IpurexaBaHUT HATEHT € 3a IPOU3BOACTBO Ha
JeKapcTBeHa Gpopma, ceabpxaa PeHuTnauH.

Jpyrute HeMmaTepHalHW aKTHBH BKJIIOYBAT OCHOBHO MPHAOOUTH MpH OU3HEC-KOMOMHAIIUH
€KCKITy3UBHH JJOTOBOPH C KOHTPAreHTH, JTMIEH3UH U AUCTPHOYTOpCKa Mpeka.

Oobe3yenka na penymauyus

PwroBomcTBoTO Ha ['pymara e HampaBWiIO HEOOXOIMMHTE TMPOLEAYPH 32 HW3BHPIIBaHE Ha
3aJIBIDKUTEITHUS TECT 32 00e3l[eHKa Ha MPU3HATUTE B NPEIBAPUTEITHHUS KOHCOJIUINPAH TOJUIIEH OTYET 3a
(hMHAHCOBOTO CHCTOSIHWE PEMyTalliy M0 MPUA0OMBAHETO HA IBINEPHUTE JAPYKECTBA. 3a IeNTa € MPUeTo,
4e BCSAKO OTCITHO JIPYXKECTBO CE SBSBA B KAUECTBOTO HA “00EKT TeHEepHUPAIll TAPUIHU TOTOIN .

N3uucnenunsita ca HampaBeHHW OT PBHKOBOJCTBOTO ChC CHIACHCTBHETO HAa HE3aBUCUM JIUIEH3IUPAH
OLICHHUTEN, KaTO € HalpaBeH IOAPOOCH Tperjie] Jalld ca HACTBIWIN CHOUTHS W (PaKTH, SBSBAIH CE
WHIWKAaTOPH 332 IPOMEHH B HalPaBeHUTE MPEATIONIOKEHHS U ITpeleHK: kbM 31.12.2014 1.

Karo 0a3a 3a mporHosure Ha MapuUyHH MOTOLM (TIPEOH JaHBLM) Ca M3IMOJ3BaHU (PUHAHCOBUTE
Oro/uKeTH, pa3paboTeHW OT PBHKOBOJACTBATa Ha CHOTBETHUTE OpyKecTBa W Ha [pymata kato wso,
IIOKpUBAIM OT TPU A0 IET FOAMILEH NEPUOJ, KAKTO U IPYTHM CPEAHOCPOUYHU U JIBITOCPOYHH IUIAHOBE U
HaMEpeHUsT 3a PA3BUTUETO U NPECTPYKTYpPUPAHETO Ha JEWHOCTUTE B paMKATe Ha ['pymnara.
Bp3cranoBuMara CTOWHOCT Ha BCEKM OOEKT, IeHepHpal] MapuyHH MOTOLM, € OIpelesieHa Ha 0Oa3za
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“ctoifHocT B ymoTpeba”’. KirtodoBwTe TMpEAIIONOKEHWS, W3MON3BAHM TPH HW3YUCIEHUATAa Ha
BBH3CTAHOBHMATA CTOWHOCT HA BCEKH OOCKT Ca B CICTHUTE TUATTA30HH:

* HOpMa Ha pacTeX B TPH (WJIH MET) TOAUIIHUSA Tiepruo — oT MuHyc 1 % 10 20 %;

» HopMa Ha pactexk Ha EBITDA — ocHoBHO B nuamnazona ot 1% mo 67%;

* PBCT B CIIEIINPOTHO3HUSI IEPUO]T TIPH U3YKCICHUE HAa TePMHUHAIIHA cToWHOCT - 0%;
* muckoHTOBa HOopMa (Ha 6aza WACC) — ot 9 % 10 30 %.

KitouoBuTe MpennoioxKeHusl, M3M0I3BaHU IPU U3YUCIICHUATA Ca OMPEICIICHU KOHKPETHO 3a BCAKO
JPY’KECTBO, HOCHTEJNI Ha PEeNyTaius, TPETUPAHO KAaTo OTMACIHA €IWHUIIA, TeHephala MapuyHy MMOTOIH, U
cho0Opa3Ho HeroBaTa crernuduka Ha JeHHOCTTa, OM3HEC CpenaTa i PUCKOBETE.

TecToBeTe M MpeneHKUTe Ha PHKOBOJICTBOTO HA I'pymaTa 3a o0e3leHka Ha MPU3HATHTE PEIyTaIiH
ca HaIlpaBeHH Ipe3 NMpH3MaTa Ha HETOBHUTE MPOTHO3M U HAMEPEHHs OTHOCHO OBJICIINTE HKOHOMUYECKHTE
usroau, kouro ['pynara oyaksa J1a mOIy4Yd OT IBIIEPHUTE APYKECTBA, BKII. Upe3 U3IOI3BAHETO HA TEXHUTE
BBTPCHIHO-CH3AaJICHN THPIrOBCKHU MAapKH, ThbProBCKU U MPOMUIIJICH OIMUT U TCHCPUPAHUTE U OUAKBAHUTEC B
Obzelme OT TAX O0EMH NPUXOIH, OCUTYpsiBaHE Ha MO3WIMH Ha OBJITAPCKA M UY>KACCTPAHHH Ma3apH
(pazpaboTBaHe 1 3ama3BaHe), OYaKBaHUATA 332 OBJCIIN MPOIAXKON U IPECTPYKTYpPHpaHe HA JSHHOCTTA U TIp.

3a Te3u pemyTalud aHATM3bT HA Pa3yMHO BH3MOXKHHUTE MPOMEHH B KJIFOUOBHTE MPEIIOI0KCHUS,
W3IMON3BAaHM 32 M3YMCISIBAHETO Ha CTOMHOCTTa B ymorpeba, MOKa3Ba e OamaHcOBaTa CTOWHOCT Ha
CbOTBCTHATA pCryTalusd 6I/I Onia Mo-BHCOKa OT BH3CTAHOBHMATA CTOHHOCT OCHOBHO Impu: a. rMpomMsHa Ha
TUCKOHTOBaTa HOpMa (yBenndenne) B nuana3on: 0.2% mo 4%; u 6. mpomsiHa va EBITDA (mamanenne) —
ot 0.5 mo 50%.

BbB Bpp3ka ¢ BmmuBaneTo ot 01.01.2015 romnna ma bearapcka poza Csetomonuc A/l B Codapma
AJl, kbM 31.12.2014 r. e u3BbpIleHa OOE3l[EHKA HA MpHU3HATATa PEMyTalus 3a JBIICPHOTO JIPYKECTBO
Brarapcka po3a Ceprononuc AJ] B pasmep 768 x.iB. (31.12.2013 r.: npu3HaTa € 00€31eHKa Ha PEIyTalus
0010 B pa3mep Ha 140 x.1B. 3a gpiepHoTO ApyxkectBo OOO Tabuna.)

16. AHBECTULIMOHHU UMOTH

31.12.2014  31.12.2013
BGN '000 BGN '000

Canpo Ha 1 ssuyapu 10,526 7,110
[Ipunodburn 103 3,359
Kanuranusupanu pazxoau - 99
Otnucanu - 3
HeTtHa 3ary0a oT KOpeKIus 10 OIIEHKa JI0 CIPaBEIINBa CTOMHOCT, BKITFOUCHA

B nevanbara mim 3aryoara (188) (31)
Edekr oT npensuncieHue 165 (8)
Cano Ha 31 nekeMBpH 10,606 10,526

VHBecTUIIMOHHNTE WMOTH NPEACTABISIBAT CIPaAd M NPWIEKAIH 36MH KbM TSX, CHELHAIHO
000c00€HH YacTH OT Crpajy 3a CaMOCTOSITENIHA eKCIIJIoaTalusl, IPeIHa3HAuCHU 3a OTAABaHE JbITOCPOYHO
nox HaeM. [lo rpymna akTuBH ca KakTo clie/iBa:
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TI'pyna akmueu 31.12.2014 31.12.2013
BGN '000 BGN '000

CKJIaJI0BH TTOMEIICHUS 3,851 3,851
Oducu 3,848 3,859
IIpon3BOACTBEHH CIPaIH 2,487 2,382
ConuaiiHa 00eKTH 420 434
O6mo 10,606 10,526

Kem 31.12.2014 r. uma yupeaeHH TeXECTH BbPXY MHBECTHIIMOHHU MUMOTH - MIOTEKa Ha oducu —
1,199 x.;8. (31.12.2013 r.: 1,197 x.11B.).

Oyenku no cnpaseoIuéa CMouHoOCm

Hepapxus na cnpasednusume cmotinocmu

OHCHKI/ITC 110 CripaBCajinBa CTOMHOCT Ha IrpynuTe MHBECTULIMOHHU UMOTH Ca KaTCropusupaHu KaTo
CTIpaBeIMBH CTOMHOCTH Ha HuBO 2 Ha 0a3ara Ha BXONSIIMTE AAaHHH, M3IIOJI3BAaHM IPH TEXHHUKATa 3a
OLICHSIBAHE.

KoM 31.12.2014 r. e w3BBpIIeHA KOPEKIHS 10 CIIPaBEeIJIMBA CTOWHOCT HA WHBECTHUIIMOHHHTE

MMOTH B pa3mep Ha 188 x.J1B. cipsaMo oneHkata kbM 31.12.2013 r.

17. AHBECTUIIMHU B ACOHUUPAHU U CbBBMECTHMU JIPY/KECTBA

JIBIKEeHNETO Ha MHBECTUIIMUTE B ACOITMUPAHUTE U CHBMECTHH JIPYKECTBA € MPEACTABEHO MO-I0JY:

2014 2013

BGN'000 BGN'000

Canno Ha 1 sinyapu 1,536 582
Tpancdep oT HHBECTHIIMN HA PA3IOJIOKEHUE U 3a IPOIaxoa 3,878 -
[TpunobvBaHe Ha akIMK 4,871 1,531
[Mponax6a Ha akyK (15) -
s B (3ary0Oara)/medanbata 3a nmepuoa/ronuHaTa (408) (86)
Edexru ot npenzuncienus (167) (491)
Canno B Kpasi Ha Iepuoaa 9,695 1,536

18. UYHBECTHULIUH HA PA3IIOJIOKEHUE U 3A TIPOJAXKBA

bamancoBara CTOMHOCT Ha HHBECTHUIIMUTE I10 APYXKECTBA € KAKTO CJIC/IBa:

Cmpana 31.12.2014 Yuacmue  31.12.2013  Yuacmue

BGN '000 % BGN '000 %

Hoepue Ob6enunen Xonauur Al brearapus 2,607 14.88 2,303 14.88
JlaBena AJ] boearapus 1,304 11.02 1,279 10.90
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Onmnatindapm A/l JlaTBus 1,256 0.77 1,313 0.77
Enana ®oug Ceobomuu [apu boearapust 252 1.14 - -
Anengapm-mroc OO Benapyc 207 10.00 - -
Xuapouzomar AJl boearapust 202 10.63 270 10.02
®dapMuko Benapyc 172 2.00 - -
CamocJlaitn O10 Benapyc 162 10.00 - -
Enana Arpoxpenut AJl Bbearapus 103 1.95 101 1.95
JKM-dapm Benapyc 100 2.00 - -
Mo6wun Jlaitan OOO Benapyc 92 10.00 - -
lanena®apm OO0 Benapyc 86 10.00 - -
Cetp AniTek Benapyc 70 2.00 - -
Hanadapm OO0 Benapyc 39 10.00 - -
Memxen OO Benapyc 31 10.00 - -
Tomopos AJ] bearapus 26 4.70 39 4.50
Menuka AJl boarapus - - 2,539 10.21
Endapma AJ] bearapus - - 136 19.00
Codapma umoru AJICUIL boarapus - - 75 0.20
Hpyru 119 132

O6mo 6,828 8,187

KoM 31.12.2014 1. cymara Ha ,,Ipyry’”’ HHBECTUIINH HA PA3MOJIOKEHHIE H 3a Mpoiak0a B pa3Mep Ha
119 x.B. (31.12.2013 1.: 132 X.)1B.) BKJIIOYBA MHOTO MAJIKM MAJIMHCTBEHM ydacTus Ha ['pynara B
Kamuranza Ha o0mo ocem Apyxkecta (31.12.2013 r.: mecet apyxkecta). Te ca OlleHEHH M MPEACTABEHU B
KOHCONUANPaHUS (UHAHCOB OTYET 10 LIEHa Ha MPUI00NBAaHE.

Kem 31.12.2014 r. I'pymara e HampaBwia TOJAPOOCH CpaBHUTENEH aHAIW3 Ha MPOMEHHUTE B

JBMKCHUETO Ha OOpCOBHUTE IIEHW HA HAIMOHATHHSA (POHIOB IMa3ap IO OTHOIIEHWE Ha MPUTEKABAHUTE OT
Hes aKI[UHM Ha IMyOJUYHU IPYXKECTBA. 3a WMHBECTHUIIMUTE B JPYKECTBA, UMUTO aKI[MM Ca PETUCTPHUPAHH 32
TeproBus Ha bwiarapckara QoHgoBa Oopca PBHKOBOACTBOTO Ha [pymara € W3BBLPIIWIO MPOydYBaHE W
AHAJIM3M U € Ha TIO3UIIMS, 4Y¢ OOPCOBHTE IICHH 33 YacT OT MHBECTHUIIMUTE MPOIbIDKABAT JIa HE ca JOCTAThYHO
JTUPEKTHO WHIUKATUBHY 33 OMPEACNISTHETO Ha CIIpaBelJIMBaTa CTOWHOCT Ha CHOTBETHUTE IIEHHU KHWXKA,
OCHOBHO TIOpaJid BCE OIlle 3HAYUTEITHO HaMajeHHTe obeMu. ToBa 0OCTOATENCTBO € HAJIOKUIIO HETOBOTO
peuieHue Aa 3ama3d npuwiaraHute kKbM 31.12.2013 r. ouLeHBPYHM MNOAXOAM 32 TE3UM HHBECTULUU.
PBKOBOJICTBOTO € HANMpaBWUJIO JOMBIHUTENICH aHAIW3 U HE € KOHCTAaTHUPAJO0 WHIUKATOPH 3a MPOMEHH Ha
Te3u 1eHu KpM 31 mexemBpu 2014 1.

KoM 31.12.2014 r. vHBECTHUIIMHTE HA Pa3IOJOKEHUE U 3a TPOIaX0a, OLIEHEHH I10 CIIpaBeIIuBaTa
CTOMHOCT Ca KaKTO CJIe/IBa:

opoii cnpaegeonue opoiui cnpageonue
npumesicasanu a yeHa Ha 31.12.2014  npumescasanu a yena Ha 31.12.2013
aKyuu aKyus akyuu aKyus
BGN '000 BGN '000
Hosepue O0ennHeH
2,788,145 0.94 2,607 2,789,345 0.83 2,303
Xonauar AJ]
JlaBena AJ] 29,321 4438 1,304 29,062 44.01 1,279
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Onmnaiindapm Al 108,500 11.58
EJ;ZI:Ia ®onx CBoboHH 1,667 15117
Xugpouzomar AJl 317,901 0.64
Enana Arpokpenut AJl 100,000 1.03
Tonmopos AJ] 159,919 0.16
Mapurarexe Al 2,358 6.79
Menuka AJ] - -
Endapma AJ] - -
Codapma umoTH ) )
AJICULL

O6mo

1,256
252
202
103

26
16

5,766

108,500

299,499
100,000
152,919
58,201
1,027,561
95

30,656

12.1

0.9

1.01
0.25
2.47
1,431.58

2.46

1,313

270
101
39

2,539
136

75

8,055

Tabnuiara mo-10Jly TPEACTaBs WHBECTHIIMATE Ha Pa3loOJIOKEHUE W 3a mpoaaxOa Ha ['pymara,

KOUTO C€ OICHABAT Ha MOBTapscMa 6asa 1o CIipaBCJjIMBa CTOMHOCT B KOHCOJIMAUpaHud

(hMHAHCOBOTO CHCTOSIHHE:

Hepapxus na cnpasednusume cmotHocmu
Hueecmuyuu na pasnonodxncenue u 3a npooarcoa

Hosepue ObennaeH Xomauar A/l
JlaBena AJ]

Omattapapm A/l — JlaTBus

Enana ®ong Croboauu [lapu
Xugpouzomat A/l

Enana Arpoxpeaut AJ]

Tonopo A/l

Mapumnarexc AJ]

O06mo

Hneecmuyuu na paznonodicenue u 3a npooaxcoa

Menuka A/l

Hosepue O6enuneH Xomauar AJl
Onmnaiindapm AJ] — JlaTBus
JlaBena AJ{

Xuaponzomat AJ]

Encdapma AJ]

Emana Arpoxpennt AJ]

Codapma umotu AJ]

Tomopos A/l

O6mo

OTYET 3a
Cnpageonuea  (Hueo 1) (Hueo 2) (Hueo 3)

cmoitHocm
31.12.2014

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

2,607 - - 2,607

1,304 - 1,304 -

1,256 1,256 - -

252 252 - -

202 - 202 -

103 103 - -

26 26 - -

16 16 - -

5,766 1,653 1,506 2,607

Cnpageonuea  (Hueo 1) (Hueo 2) (Hueo 3)

cmounocm
31.12.2013

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

2,539 - - 2,539

2,303 - - 2,303

1,313 1,313 - -

1,279 - 1,279 -

270 - 270 -

136 - - 136

101 101 - -

75 - 75 -

39 39 - -

8,055 1,453 1,624 4,978
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JIBmkeHneTo MexX Iy HadallHUTE U KpailHUTE califia Ha CIpaBeNInBUTE CTOMHOCTH Ha HuBo 1,

Hugo 2 u Huso 3 e npeacraBeHo B cieanata tabiauuna:

Hueecmunyuu na paznonodxcenue u 3a npooaxcoa

Caano kM 1 sinyapu 2013 roauna
[Toxynku

Emucun

Tpancdhep B AbIIEPHU IpyKECTBA

[Iponaxou

Peanuzupana nevan6a/(3ary6a), BKIIIOUEeHa B TEKyIaTa
neyanba U 3aryda 3a ToIuHAaTa B CTaTHsITa QUHAHCO8U
pasxoou - Hemna 3azy6a om onepayuu ¢ yenuu KHu1ca

[MpexBbpastHUS KBM HUBO 1

[TpexBbpiIsHUS OT HUBO 2

Hepeanmusupana nevyanta/(3ary6a), BKIIFOUEHA B TEKyIaTa
nevasba u 3aryba 3a rogaunara (Ipunooicenue Ne 12)
Hepeanusupana neyanta/(3ary6a), BKIIFOUYEHA B APYT
BceobxBareH noxox (Ipunosicenue Ne 13)

Caano kpM 31 nekemBpu 2013 roquna

[Toxynku

Iponax6u

Tpancdep KbM HHBECTHIMY B ACOLIMHPAHU U CHBMECTHU
JpyKecTBa

Peanmuzupana neuan6a/(3ary6a), BKIIIOYEHA B TEKyIIaTa
nevanba U 3aryda 3a ToIuHAaTa B CTaTHsITa QUHAHCO8U
pasxoou - Hemna 3azyba om onepayuu c yennu knudlica
Hepeanusupana (3ary6a)/meyanoa, BKIFOUYEHA B TEKyIaTa
neyasba u 3aryba 3a rogunara (Ipunooicenue Ne 12)
Hepeanusupana neyanta/(3ary6a), BKIIIOUEHa B APYyT
BceobxBareH noxof (Ipunosicenue Ne 13)

Canzo B Kpasi Ha mepuoaa

(Hueo 1) (Hueo 2) (Hueo 3) Oouio
BGN’000 BGN’000 BGN’000 BGN’000
1,182 1,040 21,085 23,307
109 686 791 1,586

- 174 - 174

- - (583) (583)

(113) (203) (4,132) (4,448)

1 (6) (5,721) (5,726)

- (29) - (29)

29 - - 29

- (316) (6,453) (6,769)

245 278 9) 514
1,453 1,624 4,978 8,055
272 75 1,347 1,694

- (121) (146) (267)

- - (3,878) -

- 2) 2 -

®) (80) - (88)

(64) 10 304 250
1,653 1,506 2,607 5,766

Texnuku 3a oyenséane u 3HAYUMU HEHAOII00aeMU 6X005UuU OAHHU

Tabnmumara mo-moily TOKa3Ba TEXHWKHUTE 3a OIECHABAaHE, W3IOJ3BAHU TIPU OICHKUTE II0
CIIpaBeJInBa CTOMHOCT HAa HUBO 2 W HUBO 3, KAKTO U HM3IMOJI3BAHUTE 3HAUYMMU HEHAOIIOJaeMU BXOISIIN

JIAHHU:

Yuacmusa (akyuu) I1o0x00u u mexnuku 3a oyensngane

Ha pa3nonoicenue
U 3a npooarcoa

Suauumu nenabnrooaemu 6xo0auiu OaHHU

Hugo 2 Ilooxo0 na nazapnume cpagnenus:

OreHbYHa TEXHUKA:

Mertoa Ha ma3apHUTE MHOKUTEIN

Huso 3 a.Ilpuxooen nooxoo
OueHbYHa TEXHUKA:

Meton Ha JAUCKOHTHPAHUTE NapUIHU TOTOLH

* MPOTHO3CH I'OAUIICH TEMIT Ha HApaCTBaHE Ha

MIpUXOAUTE

>kC.]'IGDIII'II)OI“HOSCH PBCT HAa HapaCTBAaHE HA

MPUXOAUTE

* TMPOrHO3€H r'oAMIICH TEMIT Ha PBCT B Pa3XOAUTE

* muckoHTOBa HopMa (Ha 6aza WACC)
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6.11azaper nooxoo

OHeHT)‘IHa TCXHHUKA:

Meron Ha TMa3apHUTE MHOKUTEIN

(TIOMOIIIHA OIICHKA)

Konuuecmesena ungpopmayus 3a oyenkume no cnpaseonusa cmovrnocm (Huso 3)

TabnuuaTa mo-f0iy MpecTaBs KOJUYecTBeHa WH(OpMAIHsS OTHOCHO OIEHKHTE TIO CIpaBe/IINBa
CTOWHOCT, TP KOWUTO Ca M3MOJI3BaHM 3HAYMMH HeHa0roqaeMu BXo sy nanau (Huso 3):

Texnuka na Henabniwooaemu 6xooauu Juanazon Bzaumoepvzka mexcdy snauumume
oyeHnagane oannu CpeoHo npemeziena Henaonwoaemu 6xo0AuU OAHHU U
6euuUHa OUEeHAGAHEMO NO CPABEONUBA CINOWHOCH —
YYECMEUMEIHOCH CRPAMO KIOHO6UNIE
npeononoscenun

Juckonmupanu [TpnOnm3uTeTHO OIIEHEeHAaTa CIpaBeInBa
napuuHu CTOWHOCT OU ce yBenuumia (HaMainia), ako:
nomoyu

* mporHosen roguiied teMo  * 0% -3 % * MPOTHO3HUAT TOJUILICH TEMIT Ha HAPACTBaHE

Ha HAPACTBaHEe Ha MPUXOIUTE
*CIIeIPOTrHO3€EH PBCT Ha

HapacTBaHE HAa NPUXOAUTE

* IPOTHO3€H TOJHUIICH TEMI
Ha PBCT B Pa3XOAUTE

* MIUCKOHTOBA HOpMa (Ha 6asa
WACC)

(cpemno nperernex 1.5 %)

*2%
(cpemHo mpeterieH 2 %)

*0%
(cpemno mpererier 0 %)

*8.5%-11.30%
(cpemHo npeternen 9.9 %)

HA MPUXOINTE € TI0-BUCOK (TI0-HUCHK);

* CIIEANIPOTHO3HMSAT PBCT HA HAapacTBaHe Ha
TIPUXOJIUTE € MO-BHCOK (II0-HUCHK);

* IPOTHO3HUSAT TOJUILICH TEMIT Ha PBCT Ha
Pa3xoAuTe € MO-HUCHK (TI0-BUCOK);

* IUCKOHTOBATa HOpMa € MO-HHCKa (I10-
BHCOKA).

19. ABJII'OCPOYHU B3EMAHUS OT CBBP3AHU IPEAIIPUATUSA

Hwaeocpounume 63emanus om cevp3anu npeonpusimus KbM 31 JekeMBpH ca OT ApyXecTBa

CBBpP3aHM Ype3 KIFOYOB YIPABICHCKH ITEPCOHA U BKJIIOYBAT:

HpeHOCTaBeHH ABJITOCPOYHU 3a€MHU Ha CBBbP3aHU NPCANPUATUL

Bzemane o ABJITOCPOYHO IMPEAOCTABCH ACTIO3UT 3a HAEM

31.12.2014 31.12.2013
BGN '000 BGN '000
32,857 25,214
293 435
33,150 25,649

VcnoBusra 1o npeaAOCTAaBCHUTC ABJITOCPOYHHU 3a€MU Ha CBBP3aHU NPCANPUATHA Ca KAKTO CJICABA:

Buo eanyma Jlozoeopena Iaoesxtc Jluxeen % 31.12.2014 31.12.2013
cyma
'000 BGN'000 BGN'000 BGN'000 BGN'000
6 m.y.
6 m.u. jiuxea Jauxea
e6po 11,831  01.12.2016 5.00% 26,038 217 22,554 1,750
e6po 3272 01.12.2016 5.00% 6,819 419 2,660 160
O6mo 32,857 636 25,214 1,910
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IIpenocTaBeHnTe TBATOCPOUHY 3a€MH HA CBBbP3aHU MPEATIPUATHS ca HeoOe3nedeH .

BsemaHeTo MmO IBJITOCPOYHO TPEAOCTaBEH JEMO3UT € 10 CKIIOYeH JOroBOp 3a HaeM Ha
aIMUHUCTPATHBHY odrch ¢ kKpaeH cpok 01.08.2022 r.

20. APYT'U AbJI'OCPOYHU B3EMAHUS

Jlpyzume o0vnzocpounu eézemanusa Ha I'pymnara kM 31 1eKkeMBpH BKITFOYBAT:

31.12.2014 31.12.2013

BGN'000 BGN'000

[IpenocraBenn 3aemu 293 467
Hpyru 203 21
496 488

Ilpedocmasenume 3aemu ot I'pynata kM 31.12.2014 1. ca kbM TpeTH THIla, HEOOE3MEUEHHN U C

JIOTOBOPEH TOAMIIICH JIMXBEH MporeHT oT 2 % 1o 8.08 % (31.12.2013 r.: ot 2 % 1o 8.08 %).

21. MATEPUAJIHU 3AITIACH

Mamepuannume 3anacu BKIIOYBAT: 31.12.2014 31.12.2013
BGN'000 BGN'000

Croku 79,459 64,352
I'oToBa mpoaykuus 33,925 33,969
Marepuanu 30,298 33,885
He3zapbpiieHo mpon3BoACTBO 4,995 5,647
[Monydabpukarn 3,212 2,391
151,889 140,244

Cmoxume no 8udose ca KaKkmo ciedsa: 31.12.2014 31.12.2013
BGN'000 BGN'000

TabnetHu hopmu 39,165 35,031
AwmnyiHu popmu 10,728 10,420
Cuponu 7,677 2,691
Croku B TIpolleC Ha JIOCTaBKa 4,496 883
Koncymatusu, npeBbp30YHH U aniapaTH 3,919 4342
YHIrBEHTH 3,449 2,038
Kanku 3,122 1,413
Ko3MeTnuHu cTOKU 1,498 1670
Hpyru 5,405 5,864
79,459 64,352
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Hanwanara npoodykuus koM 31 nekeMBpH BKITFOYBA:

Tabnernu hopmu
AwmrrymHU hopMu
Cupomnu

Hpyru

Mamepuaﬂume 10 BUJOBE Ca KaKTO CJICABa:

OCHOBHU MaTepHaIu

Marepuanu B Ipolec Ha JOCTaBKa
CnomaraTenHu MaTepuaiu
TexHuuecku mMarepuain
PezepBHu uactu

Hpyru

Ocnoeénume Mmamepuaiu 110 BUAOBE Ca KaKTO CJICABA:

CyOcranuy (aKTUBHU ChCTaBKH)
XuMukanu

®dakoHu, TyOW U aMITyITH

[MBC u anymunaneBo $honuo
OnakoBbYHU MaTEPHAIU

bunku

Apyrn

31.12.2014 31.12.2013
BGN'000 BGN'000
20,400 20,082
5,569 5,081
2,592 2,970
5,364 5,836
33,925 33,969
31.12.2014 31.12.2013
BGN'000 BGN'000
26,568 31,141
1,332 457

485 610

469 413

392 374

1,052 890
30,298 33,885
31.12.2014 31.12.2013
BGN'000 BGN'000
13,883 20,789
4,422 2,224
2,813 3,317
1,586 217
1,444 2,013
1,184 859
1,236 1722
26,568 31,141

KoM 31.12.2014 r. ca y4upeneHn 0cOOCHH 3aJ03HW BHPXY MaTepUAHH 3aracu B pa3Mep Ha 81,651

x.JB. (31.12.2013 r.: 75,509 x.n1B.) kKaTto obe3medeHHe MO TMOJNyd4eHH OT ['pymara OaHKOBM 3aeMU U

n3naneHu 6ankoBu rapanuuu (/Ipunosicenue Ne 27, Ne 31 u Ne 37).

22. TbPTOBCKHU B3EMAHUSA

przoecmtme 63€MaHuUA BKIIIOYBAT:

Bzemanus om knuenmu

Obesyenxa Ha HeCbOUpaemu 83eMansl
B3emaHus ot KIHEHTH, HETHO
Ilpedocmasenu asancu na nocmasuuyu

31.12.2014 31.12.2013
BGN'000 BGN'000
196,984 189,816
(2,523) (2,758)
194,461 187,058
5,947 4,123
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Obesyenxa na asancu (46) (54)
[IpenocraBeHu aBaHCH, HETHO 5,901 4,069
200,362 191,127

Bzemanuama om knuenmu ca 0€3TUXBEHH M ca OCHOBHO B 6Lnrapc1<1/1 JI€Ba U €BpPO.

OOwuuaitHo nmpyxkecTBara OT ['pynara I0roBapsr ¢ KIMEHTUTE CPOK Ha IUIAIAHE HAa B3EMaHUSITA 110
nponax6u B auamazoHa oT 30 mo 180 mHM, OCBEH ako HAMA OINpeNeiIeHHn CHeNU(pUIHN YCIOBHUS 3a MaIekK
Ha OMNpeJieliecHH KIMEHTH WIM B CIy4YaWTe, KOraTo ce pa3pa0doTBaT HOBHM Ta3apd M TMPOJYKTH U Ce
MPUBJIMYAT HOBU THPTOBCKH KOHTpareHTH. [ pymnara e onpenenuna ooudacH KpenuteH nepuos ot 180 qu,
32 KOWTO HE HAYHUCIIsABAa JIMXBH Ha KIMEHTHTE. 3a0aBa Ciell TO3U CPOK € mpuera OoT ['pynara kato
WHJIMKATOp 3a 00e3IeHKa. PEKOBOJICTBAaTa HA JPYKeCTBaTa OT [ pymara mpeneHsBaT chOMpacMocTTa KaTo
aHaNM3UpaT CKCIIO3UIMATA HA KOHKPETHUS KIUCHT, B3MOXXHOCTUTE 32 IMoracsBaHe (Ha KJIMEHTa W upe3
00e3neueHUeTo) U B3eMaT PelICHHe OTHOCHO pa3Mepa, MPH3HABAHETO W HAYKCISIBAHETO HA CHhOTBETHA
00€e3IeHKa.

Bwspacmosama cmpyxmypa Ha HenlafexupanuTe (pe10BHU) ThPIOBCKU B3€MaHUs € KaKTO CJIE/ABA:

31.12.2014 31.12.2013

BGN'000 BGN'000

110 30 1uu 49,955 53,773
or 31 mo 90 muu 51,726 52,377
or 91 o 180 nHuU 4,398 18,419
or 181 1o 365 nuu 1,856 6,172
ot 1 1o 2 rogunu 303 3824
HaJ 2 TOOUHA 2,900 635
111,138 135,200

Bb3pacm06ama cmpykmypa Ha IIPOCPOYCHUTE H€0663H6H6HI/I TBProBCKM B3C€MaHHA € KaKTO

cienBa:
31.12.2014 31.12.2013
BGN'000 BGN'000
ot 31 1o 90 quu 26,066 9,409
ot 91 mo 180 guu 17,519 4,287
ot 181 1o 365 nuu 24,034 11,006
or 1 10 2 ronuHu 6,036 2,520
HaJ 2 TOIWHU 614 365
74,269 27,587

OOunuaiiHO npu NpoCpOUCHUTE, HO HCO663H€HCHI/I B3€MaHUs, Ca OuIM Beue MOCTHTHATH HIIH Ca B
mpouec Ha HU3IrOTBAHC CIOPAa3syMCHUA 3a JIMXBCHO pa3CpOYBaHC Ha INIallaHUATA 110 TAX 3a BCCKH

KOHKPCTCH KIIMCHT (BKJIIO‘II/ITCJIHO CAaHKIIMOHUPAIIX JINXBU 3a 3a6aBa).

Bw3pacmosama cmpyxmypa Ha npocpodeHUTE 00€3LEHEHN THPTOBCKU B3€MaHUs € KaKTO CJIE/BA:
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ot 31 1o 90 guu
ot 91 no 180 guu
ot 181 10 365 mHu
ot 1 no 2 roguHu
HaI 2 TOOUHA
OO6e3meHka

31.12.2014 31.12.2013
BGN'000 BGN'000

- 822

- 3,343

596 10,042

7,920 9,464
3,061 3,358
(2,523) (2,758)
9,054 24,271

B mo-romsmata cm wacT mpocpoueHHTE OOE3IEHEHHW B3eMaHUS ca OT AbP)KaBHH OOTHUYHU

3aBEICHUS U BHPXY TAX Ce HauMcIsABaT M GakTypupar Juxsu. [lopagu Ta3u npuurMHa phKOBOACTBOTO Ha

['pymata e oeHII0 HeOOXOAMMOCT CaMo 32 YaCTUYHA 00€3IIeHKa Ha TOPETIOCOUYCHUTE B3EMaHH.

KoM 31.12.2014 r. ca yupeneHu 0COOCHH 3aJI03U BbPXY ThPIrOBCKH B3eMaHUs B pa3mep Ha 87,395

x.JB. (31.12.2013 r.: 88,700 x.1B.) Karo obOe3medyeHue MO MOoNydeHH OT [pymata OaHKOBH 3aeMH U

u3nanenu 6ankosu rapanuuu (IIpunoscenue Ne 27, Ne 31 u Ne 37).

Hpedocmaeeuume aearncu Ha 10CTaBYUIM Ca TCKYIIU, OCHOBHO B JICBA U B €BPO U Ca 3a INOKYIIKa Ha:

CypoBUHH 1 MaTepHaIn
Yenyru
Crokn

Hpyru
O0e31eHKa

23. BBEMAHUA OT CBbP3AHU INPEAIIPUATUSA

Bzemanus om C8bpP3aHU npednpu}lmu}l BKJIIIOYBAT:

Bsemanmus ot JAPYXKECTBA CBBbP3aHU UPE3 KITHOYOB YIIPAaBICHCKH
HepcoHal

Bzemanus ot APYKECTBA O 06H_I HUHIAUPCEKTCH KOHTPOJI

31.12.2014 31.12.2013
BGN'000 BGN'000
4,186 1,259
1,019 1,935

633 899

109 30

(46) (54)

5,901 4,069
31.12.2014 31.12.2013
BGN'000 BGN'000
16,748 20,411
8,570 8,738
25,318 29,149

66



I'PYIIA CO®PAPMA
MNPEABAPUTEJIEH KOHCOJIMJUPAH T'OAUIIEH ®UHAHCOB OTYET 3A 2014 roanna

Bzemanuama om C8bp3aHU npe()npu}lmuﬂ 10 BUJOBE Ca KaKTO CJICaABa:

31.12.2014 31.12.2013

[IpenocTaBeHU THPTOBCKU 3a€MU 22,253 25,359
B3emanust mo mpoiax0Ou Ha MPOIYKIUS H MaTepHAaIH 3,065 3,790
25,318 29,149

Ilpedocmasenume muvpzo6cku 3aemMu HA C6BP3AHU NpeOnpuamuUA TO BUIOBE CBBP3aHU

APYKECTBA Ca KaKTO CJICBa:

31.12.2014 31.12.2013
HpyxecTBa CBbP3aHU Ype3 KIIIOUOB YIPABICHCKH IIEPCOHAI 14,475 17,726
JpyxecTBa o 001 HHAUPEKTEH KOHTPOI 7,778 7,633
22,253 25,359
Hpedocmaeenume 3aemu Ca KakTo CJICIBa:
Buo Jozosopena Iaoexnc Juxeen 31.12.2014 31.12.2013
sanyma cyma

‘000 % BGN '000 BGN '000 BGN '000 BGN '000
6 m.u. uxea 6 m.u. uxea

Ha OpysHcecmea cevp3anu upes Ka4oe ynpasieHCcKu nepconan
egpo 10,824 31.12.2015 4.50% 9,537 18 11,346 16
nesa 34,020 31.12.2015 5.50% 3,097 9 5,662 14
nesa 1,300 22.07.2015 5.50% 477 17 551 50
nesa 190 31.12.2015 5.50% 128 1 167 -
nesa 6,000 22.07.2015 5.50% 1,236 26 - -

Ha Opyscecmea nood 00wy UHOUpPeKmen KOHmpo

egpo 7,661 31.12.2015 4.50% 7,632 155 7,477 -
nesa 120 31.12.2015 8.08% 146 40 156 36
22,253 266 25,359 116

Biemanuama no npodasxcou na npodykyua u mamepuaiu ca 0e3TUXBEHU U ca B JIEBa U B €BPO.

OOwuuaitHo ApysxecTBaTa OT [ pymnara J0roBapsaT CpOK Ha IUTAll[aHe Ha B3eMaHUsATA 110 MPOIaK0n Ha
npoaykius Mexay 90 go 180 mHm, a 3a B3emaHus 1o TpoAakOW Ha MaTepwanu (BKJI. CYOCTaHITUH —
akTuBHU chcTaBku) o 30 muu. ['pymara e ompenenuia MakCHMaleH KpeAaWTeH nepuoi jao 365 aHm, 3a
KOHTPareHTUTE IO MPOJaKOM — CBBp3aHU JuIla. 3abaBa cjiell TO3UW CPOK € mpuera oT ['pymara karo
WHIUKATOP 3a 00e3leHKa. PhKoBOACTBaTa Ha ApyxecTBaTa oT ['pymnara mperneHsBar ch0MpaeMocTTa KaTto
aHaIM3UpaT KOHKPETHUTE B3EMaHUS M ChCTOSTHUETO HA JIPYKECTBO-IIBKHUK, KAKTO U OOCTOATEIICTBATA TI0
3a0aBaTa W BH3MOKHOCTHUTE 3a TOracsBaHe, Clie[] KOETO B3eMaT pEIIeHHEe Naliu Ja Cce IMpHU3HaBa U
HaYHCIsBa 00e3IIeHKa Ha MHAMBHTyalTHa 0a3a U B KaKbB pa3Mep.
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Bw3pacmoeama cmpykmypa Ha Henanexupanute (peIOBHH) THPrOBCKH B3€MaHHUS OT CBBP3aHU

JIMIA € KaKTO CJIEBA:

31.12.2014 31.12.2013

Jo 30 nHu 673 1674
ot 31 10 90 nHU 1,140 799
ot 91 g0 180 muHM 130 269
ot 181 10 365 guu - 172
1,943 2,914

Bw3pacmoeama cmpykmypa Ha IpocpodYeHUTE HEOOE3LEHEHN THPIOBCKU B3E€MaHUSI OT CBBP3aHU

Jiiia € KaKTo cjacaBa:

31.12.2014 31.12.2013

ot 31 10 90 quu 293 145
oT 91 nmo 180 guu 154 92
ot 181 10 365 nuu 21 247
orl mo2r. 641 -
1,109 484

Bw3pacmoeama cmpyxkmypa Ha npocpodeHUTE 00C3IICHEHH B3eMaHMs OT CBBP3aHU MPEIIPUITHS

€ KakKTO CJICIBA:

31.12.2014 31.12.2013
Haz 1 roguHa 199 519
O0e3nieHka (186) (186)
13 333
24. AIPYI'M BBEMAHUSA U IPEAIVIATEHU PA3XO0/IU

/Jlpy2ume é3emanun u npeonnamenu pazxoou Ha I'pynara BKIIOYBAT:
31.12.2014 31.12.2013
BGN'000 BGN'000
Cv0ebnu u npucvoenu 83emMans 8,658 6,023
Obesyenxa Ha cvOeOHU 83eManus (4,753) (5,226)
CbaeOHU ¥ IPUCHICHU B3eMaHUsI, HETHO 3,905 797
JlaubIu 32 Bb3CTAHOBSIBAHE 9,856 5,614
[Ipeannarenu pazxoau 3,692 1,667
[IpenocraBenn 3aeMHU Ha TPETH JIATIA 1,520 1,242
Bsemanus 1o npenocTaBeHn AEMO3UTH KaTO rapaHliun 1,296 705
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IIpenocraBenu rapadnuu mo cuaeouu aena (Ipuroxenne Ne 37)
IIpenocraBeHn cpelicTBa HA MHBECTUIIMOHEH TTOCPEIHUK

Hpyru

863 727
125 327
266 530
21,523 11,609

C’I)I[66HI/ITC U HOpUCBACHHU B3EMaHHA Ca BB3HUKHAJIWM OCHOBHO BBB BpPB3Ka C HpOI[a)K6I/I Ha

I'bP’KaBHU OOJTHHUYHH 3aBEICHHUSA. 3a MOBEYETO OT TAX Ca JOTOBOPCHHW WJIM B TPOIEC HA TOTOBApsHE

INOTaCHUTCIIHU IIJIAaHOBE. Hopam/l Ta3yu MpUYrMHa PHKOBOACTBOTO Ha prr[aTa € OLCHMUIIO HeO6XOIlI/IMOCT

CaMoO 3a yaCTHU4YHa 0663I_ICHKa Ha rop€rnoCOYCHUTEC B3CMaHM.

ﬂanbuume 3d 6b3CMAHO6:64HE BKIIIOYBAT:

A3

Janbuu ot neyanbaTa
AAC

JanbpLy npu U3TOUHUKA
MecTHM MaHBIU U TAKCH

Ilpeonnamenume pazxoou BKIIOYBAT:

Haemu

3acTpaxoBKH

AboHaMEHTH

Pexnama

JIMIIeH3NOHHHY 1 MTaTEeHTHU TaKCU
Bayuepu

Apyru

[IpenocraBenuTe 3aeMu Ha TpeTH Jiuia B pasmep Ha 1,520 x.iB. (31.12.2013 r.:

31.12.2014 31.12.2013
BGN'000 BGN'000
4,140 4,110
3,834 629
1,820 840

59 32

3 3

9,856 5,614
31.12.2014 31.12.2013
BGN'000 BGN'000
1,715 88

851 603

490 364

224 287

128 49

2 33

282 243

3,692 1,667

1,242 x.71B.) ca

npefocTaBeHd Ha AeseT npennpustusa (2013 r.: geBeT mpeanpusThs) — KOHTPAreHTH C Lesl 000pOTHU

cpenctBa. ['omuniHaTa goroBopeHa mxBa 1o Te3u 3aemu 3a 2014 1. e mexay 2 % u 8.08 % (2013 r.: 2 %

u 8.08 %).

25. MAPUYHU CPEACTBA U TAPUYHU EKBUBAJIEHTH

ITapuunu cpenicTBa B pasiuialllaTeIHA CMETKU
KpaTtkocpounu nenosutu

[Tapuunu cpencrsa B Kaca

broxupann napu4Hu cpeacTBa

31.12.2014
BGN'000

21,093
2,937
1,082

41

31.12.2013
BGN'000

20,802
3,875
1,865
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IMapuyHu cpencTBa M MAPUYHN €KBUBAJEHTH, NPEICTABEHU B
KOHCOJTUANPAHHUS OTUYET 32 MAPUYHHUTE MOTOLHU 25,153 26,607

BiiokupaHu mapuyHHA CPEACTBA 10 ChACOEH HUCK 598 527

IMapuynm cpeacTBa M MAPUYHN €KBHBAJIEHTH, PEICTABEHH B
KOHCOJIUAMPAHUS OTYET 32 (PUHAHCOBOTO ChCTOSIHME 25,751 27,134

[TaprunnTe CpencTBa M MApUYHU EKBUBAJICHTH, ¢ KOUTO pasmojara I'pymarta ca I€HOMHHHpaHU
OCHOBHO B JIeBa, eBpo U Oenapycku pyonu (31.12.2013 r.: neBa, eBpo 1 6enapycku pyoiin).

ITo pasmiaimaTeTHUTe CMETKH BbB BaJdyTa HMa aKTHBEH 00E3IEUYHTENIEH 3a0p MO ChACOHO IeII0 B
pasmep Ha 598 x.11B. (372 x.miar.gon.) (31.12.2013 r: 527 x.11B.) (IIpunoosicernue Ne 37).

26. COBCTBEH KAIINTAJI

OcHogsen aAKuUuoHnepen kanumaii

Kbm 31.12.2014 r. peructpupanust akunoneper kanuran Ha COOAPMA A/l Bp3nuza Ha 132,000
X.JIB., pasmnpeaenenu B 132,000,000 akuuy ¢ HOMHHATHA CTOMHOCT €IMH JIEB 32 aKIIHS.

Obpamno uskynenume coocmeenu axyuu ca 5,329,153 Opos B pasmep Ha 18,095 x.jiB.
(31.12.2013 r.: 5,675,342 6post B pasmep Ha 18,995 x.11B.).

3axonoseume pezepeu B pasmep Ha 33,555 x.iB. (31.12.2013 r.: 30,051 x.1B.) ca hopMupanu oT
pasmpeneneHre Ha rmevyandara Ha JIpyKeCTBOTO-MaiKa M BKIIFOUBAT U3IUIO cyMuTe 3a Goux “Pezepren’.

Ilpeouenvunuam peszepe - 3a umomu, mMawiuHu u oo6opyoseane B pazmep Ha 23,718 x.iB.
(31.12.2013 r.: 24,657 x.71B.) € popMHUpaH OT MOJOKHUTETHATA PA3IMKAa MEXITy OallaHCcOoBaTa CTOWHOCT Ha
UMOTHTE, MAIlIMHUTE, 000PYABAHETO HA APYKECTBATA OT IpyIaTa U TEXHUTE CIPABEIIIMBH CTOHHOCTH KbM
JaTUTE HA CHOTBETHHUTE PEJOBHH MpeoneHKH. EQeKThT Ha OTCpOUeHUTE AAaHBIU BBHPXY MPEOICHBYHUS
pe3epB € OTUETEH NUPEKTHO, UYpe3 APYrH KOMIIOHEHTH Ha BCEOOXBATHUS JOXOJ 33 TOJWHATA.

Pe3zepe no gpunancosu axmueu Ha paznonoxceHue u 3a npooaxcéoa B pasmep Ha 1,208 x.iB. —
nonoxkutenHa BenmauHa (31.12.2013 r.: 961 x.71B. — MMOJIOKHUTENHA BeMUMHA) € (GOpMUpaH OT epeKTHTe oT
MocjeBalla OleHKa Ha MHBECTHLIMUTE Ha PAa3IOJIOKEHHE M 3a MPoJakda 10 cripaBeyiuBaTa UM CTOWHOCT
(BKIIIOUMTETHO KOHCOJHMAMPAHUA I47 OT M3MEHEHHETO Ha TO3M PEe3epB B aCOLMHpPAHM JIPYKECTBA IPHU
OLIEHKAaTa UM I10 METO/Ia Ha COOCTBEHUSI KaITUTal).

Pe3zepevm om npeusuucnenue 66 6anymama Ha nPeOCmMagane HaA YYHCOECMPAHHU OCliHOCMU B
pa3smep Ha 4,455 x.nB. — orpunarenna BenuunHa (31.12.2013 r.: 4,643 X.JIB. — OTpHUIIATEIIHA BEIINYNHA) €
(bopMupaH OT KypCOBHTE pAa3IMKH, BB3HUKHAJIH B pe3yiTaT Ha MPEU3YMCIIIBAHETO Ha BallyTara Ha
(hMHAHCOBHTE OTUETH Ha UYKJIECTPAHHUTE JIPY’KECTBA BbB BATyTaTa Ha MpeJICTaBsHe Ha ['pynara.

Pezepevm ,,Hepaznpedenena neuanda” BKIIIOUBA KOMIIOHEHT ,,IpYT'H pe3€pBU’”’, KOWTO ChIbpAKA
pasnpesiesieHd CyMH OT pealli3upaHd Ie4yanOu OT MUHAIU TOJAWHU Ha JpyxkectBa oT ['pynara u
KOMIIOHEHTA ,,HaTPyIaHH Nevaion 1 3aryou’.

Kem 31 nexemBpu Hepasznpedenenama neuwandba ¢ B pazmep Ha 199,141x.7B. (31.12.2013 r.:
195,916 x.;1B.), BKJIIOYBA U NIPU3HATATa HATPyIaHa aKTIOepCcKa 3aryda B pasmep Ha 1,284 x.iB. (31.12.2013
r.. 975 x.JIB.), OTUETEeHA NPH MOCJIEABAILM OLEHKHA Ha IUIAaHOBE ¢ Je(UHHUPAHU MEHCHOHHU JIOXOIH BHB
BpB3Ka ¢ nmpomsiata B MCC 19 Ilencuonnu u opyau 0oxoou na naemu auya.
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27. IbJJI'OCPOYHU BAHKOBH 3AEMU

Hozoeopen Ilaoexc 31.12.2014 31.12.2013
Y ena Huicocpouna  Kpamwocpoun Obwo  Hurcocpowsa  Kpamkocpoun O6wo
uacm a vacm uacm a vacm

‘000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000

Kpeoumnu nunuu u 3aemu 3a 060pomuu cpedcmea
neBa 4,250 16.04.2023 3,918 319 4,237 1,342 201 1,543
€Bpo 1,452 31.12.2017 1,055 588 1,643 1,622 582 2,204
€Bpo 690 04.01.2016 72 862 934 - - -
€Bpo 450 31.12.2017 337 177 514 514 174 688
€Bpo 800 09.12.2015 - 348 348 348 347 695
€Bpo 113 30.11.2015 - 62 62 62 68 130
Gen.pyonu 500,000 05.10.2016 - 59 59 - - -
1. Jojiapa 50 10.02.2016 - 55 55 - - -
Gen.pyonu 300,000 12.02.2016 14 28 42 - - -
€BpO 1,617 31.01.2015 - 40 40 40 479 519
€Bpo 500 31.12.2014 - - - - 301 301

Hueecmuyuonnu 3aemu

€Bpo 32,000 15.04.2021 37,972 7,391 45,363 48,723 3,822 52,545
€Bpo 2,000 30.06.2018 2,445 978 3,423 3,341 566 3,907
€Bpo 1,800 25.07.2014 - - - - 543 543
45,813 10,907 56,720 55,992 7,083 63,075

I'pynaTta MOCTENEHHO € YCTAHOBHJIA TOJIUTHKA HA €XEroJHO MpPEIOroBapsHE Ha YCIOBHATA HA
MbPBOHAYAIHO JIOTOBOPEHH ABITOCPOYHU KPEIAUTHH JIMHHM, BKJI. TaAeKHUTE cpokoBe. OT j1arata Ha
MPEOTOBapsSHETO YABDKEHUTE KPEJUTHU JIMHUM C€ TPEJICTAaBIT KaTO KPaTKOCPOYHM OAaHKOBU 3aeMH
(ITpunoowcenue Ne 31).

[MonydyeHuTe 3aeMH B €BPO Ca JOTOBOPEHM OCHOBHO IPH JIMXBEH MPOICHT, ONMpE/ClicH Ha Oa3a
EURIBOR mtroc Hag6aska 1o 5 mynkra (2013 r.: EURIBOR mutroc Hagb6aBka 110 5 myHKTa).

WHBeCTUIIMOHHNUTE KPEIUTH ca C LeJ MOKYyNKa Ha JBITOTPaiHH MAaTepUalHd aKTHBH H
pa3umIMpeHue Ha JeHHOCTTa.

B non3a Ha OaHKUTE-KPEeIUTOPH 3a 00e3MeueHre Ha MOCOUYSHHUTE MO-TOPEe 3a€MHU €a YUPEICHU:

e Unoreku Ha HenBmwxuUME UMOTHU ([Ipunoscenue Ne 14);
o  OcobeHu 3aJ103H Ha:
- MamuHu u obopyasaue (IIpunosicenue Ne 14);
- Marepuannau 3anacu (Ilpunoowcenue No 21);
- ThproBcku B3eManus (Ilpunosicenue Ne 22);

KoM 31.12.2014 1. ca yupeneHr 0COOCHH 3aJI031 BbPXY B3€MaHUs OT CBbP3aHH JIMIIA, TOIeXKAIIN
Ha KOHCOJIMAALMS M eIMMUHUPAHU 32 LEeJUTe Ha KOHCOJMMIUPaHUs (PUHAHCOB OTYET B pa3Mep Ha 1,481
x.JB. (31.12.2013 r.: 1,481 x.;1B.) KaToO o0e3MneyYeHre N0 NOIy4YeHH OT I pymnata OaHKOBM 3aeMH M M3/1aICHU
6ankoBu rapanuuu (Ipunosicenue Ne 27, No 31 u Ne 37).

28. ABJT'OCPOYHU 3ABJIKEHUSA KbM ITEPCOHAJIA

HLHI‘OCpO‘IHI/ITe 3aAbJDKCHUSA KbM IIEPCOHATIA KbM 31 JACKEMBpPHU BKIIIOYBAT:
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31.12.2014 31.12.2013
BGN '000 BGN '000

JBIrocpoYHU 3a0b/KCHHS KbM IIEPCOHAIA IPU IICHCHOHUPAHE 3,343 3,412
3aabIKEHUS TIO TBJITOCPOYHU JOXOAU 38 TAHTUEMHU 192 145
3,535 3,557

,ZZ’bJZZOCpO’{Hu 3A0BINCEHUSL KM nepconajia npu neHCcuorHupane

JBarocpodHnTe 3aIBDKEHAS KBM MEPCOHANIA BKIIIOYBAT CETrallHaTa CTOMHOCT Ha 3aJbIDKEHHETO
Ha JIpyXecTBatra OT ['pymnara, omepupamy OCHOBHO B bwreapus, Ykpaiina u Cvpdus, 3a W3IIallaHe Ha
o0e3IIeTeHns] Ha HAeTHsl NIEPCOHAN KbM JaTaTa Ha oTdyeTa 3a ()MHAHCOBO CHCTOSHHE MpPU HACTHIIBaHE Ha
neHcuoHHa Bb3pacT. CerimacHo Konekca Ha Tpyaa B bwreapus BCEKH CIyKWTEN HMMa IMpaBO Ha
o0e3meTeHne B pa3Mep Ha JIBe OpYyTHH 3allaTH NPy TEHCHOHUpPaHE, a aKko € palOTWII MPH CHITUSL
pabotomaten mpe3 mocineaante 10 TOAWMHU OT TPYINOBHA MY CTax, OOE3IIETEHHETO € B pa3Mep Ha IIeCT
OpYTHH 3aIuiaTH KbM MOMEHTa Ha TieHcuonupane (/Ipunoswcenue Ne 2.24).

3anbpioKeHUsATa Ha paboToAaTeNss KbM IepcoHalla TpH TICHCHOHUpAHE 3a JpY)KecTBaTa W3BBH
brirapus, ca KakTo cienBa:

o Copbus — pabOTONATENAT € 3aIBJDKEH /12 U3IUIATH 3 CpeHN paboTHH 3aIiaTH;

e  Vikpaiina — paboTomaTenaT WMa 3aIbDKEHHE Ja M3IIath Mexay 25 u 50 nB. ciopen TpyIoOBHs
CTaXX Ha paOOTHHKA W COLMAJHU MEHCUH, KOUTO JPYXKECTBOTO HAUMCIIsIBa Cie]l IEHCHOHUpaHe Ha
CITy’KUTEJIUTE TIOPaaAn CeUU(pHIHH yCIOBUS HA TPY/I;

o Jlameua u berapyc — paboromaTensT HAMA 3aKOHOBO 3aJBIDKCHHE KbM IIEpCOHAA MpPHU
NIEHCHOHUPAHE;

o J[lonmua, CAIl] u Benuxobpumanus - I'pynata HsiMa HaeT TEPCOHAJ, IOpajaud KOETO HIMa U
3a]IbJIKEHHE.

3a omnpenensHe HA Te3H 3aIbJDKEHMS JpyXKecTBaTa oT ['pynara ca HarmpaBWIM aKTIOEPCKA OLIEHKaA,
KaTo ca M0JI3BAJIN YCIyTUTE Ha CepTUULUPAH aKTIOEP.
3aovadicenus no 0vaeocpouHU 00X00U 3a MAHMUEMU

KoM 31.12.2014 r. B cCTOWHOCTTA HA IBITOCPOYHHUTE 33ABIDKCHUS KbM TMIEPCOHANIA Ca BKIFOYCHU H
192 x.aB. (31.12.2013 r.: 145x.71B.), TpeACTaBISABAINM 33aJbJDKEHHs] KBbM II€PCOHANA, CBBP3aHU C
M3IUTANAHETO Ha TAHTUEMH 3a TIEPHO OoT moBede oT 12 m. (mo 2016 1.).

29. BAABJIKEHUSA 1O PUHAHCOB JIM3UHT

Ksm 31 ACKCMBPH 3aIbJDKCHUSA 110 (bPIHaHCOB JIM3UHI Ca IO OTMCHACMHA JOTOBOPU 3a HpI/I,I[06I/IBaHe
Ha aBToMoOMIH. Te ca MpeaACTaBEHU HETHO OT ABJIDKUMATa B 6’5}161116 JINXBa, KaKTO CJICIBa:

Cpok 31.12.2014 31.12.2013

BGN'000 BGN'000
o enna roguna (Ipunoxenne Ne 36) 932 700
Hapg enna roguna 2,114 2,382
Ooro 3,046 3,082
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MuHUMaJTHUTE TM3UHTOBU IIamaHus 1mo (1)I/IHaHCOBI/I$[ JIM3HUHI Ca JBbJDKUMH KAaKTO CJICABA:

Cpok 31.12.2014 31.12.2013
BGN'000 BGN'000

Jlo enna roguHa 1,013 797
OT eanHa 10 TpU TOJUHU 2,205 3,137
3,218 3,934

bwaemnt huHaHCOB Pa3xo Mo (PUHAHCOB TU3HUHT (172) (852)
3,046 3,082

JbKuMHUTEe B paMKUTE Ha cienBamiuTe 12 Mecena JU3MHIOBH BHOCKM Ca IIPEICTaBEHH B
KOHCOJUIUPAHUS OTYET 32 (PHHAHCOBOTO CHCTOSIHUE KATO ,,APYTH TEKYIIU 3abiokeHus ([ Ipunoscenue Ne

36).

30. MIPABUTEJCTBEHU ®UHAHCUPAHUSA

KbMm 31 nexemBpH mpaBUTENCTBEHUTE (PMHAHCUPAHUS Ha JpyskecTBarta oT [ pynaTa BKIHOYBaT:

31.12.2014 31.12.2013

BGN'000 BGN'000

JIBbITOCpOYHA 4acT Ha MPABUTEICTBCHH (PMHAHCHPAHUSI 5,157 5,612
KparkocpouHa gact Ha npaBUTEICTBEHH (PUHAHACHPAHUS

(ITpunosxenne Ne 36) 667 667

5,824 6,279

KoM 31 nexkemBpH MONyueHHTE MPABUTEICTBCHW (PUHAHCHPAHUS ca OT CIEIHHUTE APYKECTBA OT

I'pynara:

31.12.2014 31.12.2013

BGN'000 BGN'000

Codapma AJ] 3,536 3,712

Yuaudapm AL 1,540 1,690

Bwarapcka posza Cesromnomnuc AJ] 730 850

Codapma Tpeitnuar A/ 18 27

5,824 6,279

[IpaBuTencTBennTe (prHaHCHMpaHUsl ca MOJIY4YEHH OT ApYyKecTBara B I'pymara mo eBpoIeicKu
OIIEpaTUBHH MPOTPAMH M Ca CBbP3aHH OCHOBHO C NPHI00MBaHE HA MAIIMHU U o0opyaBane (/Ipunosicenue
Ne 14 w [Ipunoxcernue Ne 37).

Kparkocpounara wact oT ¢uHaHcupaHusaTa B pa3mep Ha 667 x.B. (31.12.2013 r.: 667 x.J1B.) me
ObJe mpu3HaTa KaTo TEKyILI NPUXOJ Ipe3 ciaenBamuTe 12 Mecena oT AataTa Ha KOHCOJIMIUPAHMS OTYET 3a
(DMHAHCOBOTO CHCTOSHHE M € NPEICTaBEHA KaTo ,,APYTU TeKyln 3aabivkerns” ([punoscernue Ne 36).
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31. KPATKOCPOYHHU BAHKOBHU 3AEMHU

Kpamkocpounume b6anxoeu 3aemu Ha I'pynara kbM 31 nekeMBpH ca KakTo ClIeBa:

Buo eanyma Hozosopena cyma Haoesxc 31.12.2014 31.12.2013
'000 BGN'000 BGN'000

banxoeu 3aemu (06wvpopaghmu)
eBpo 20,000 31.08.2015 38,847 38,522
€Bpo 19,000 31.08.2015 32.375 24515
eBpo 10,000 31.08.2015 19,517 19,529
€BpO 10,000 14.01.2015 13’477 8,472
eBpO 7,000 22.06.2016 13,691 13,691
JiCBa 10,000 31.08.2015 9,990 10,002
neBa 10,000 31.08.2015 9,984 9,980
€BpO 7,500 25.04.2015 7,809 10,757
eBpO 5,000 15.06.2015 9,786 9,788
€BpO 5,500 25.04.2015 9,764 -
eBpO 3,000 25.04.2015 5,861 4,875
€BpO 3,500 03.09.2015 5,349 4,193
eBpO 2,050 30.10.2015 3,884 3,904
€BpO 1,300 09.07.2016 1,964 727
eBpO 5,000 15.06.2015 1,083 5,090
neBa 500 20.09.2015 263 206
.11, 490 22.12.2014 . 446
€BpO 500 15.09.2014 _ 677
.11, 250 21.01.2014 . 252
183,644 165,626

Kpeoumnu nunuu

neBa 18,000 30.10.2015 9,965 13,041
€BpO 8,434 31.08.2015 15,848 15,884
neBa 15,000 31.01.2015 4,494 7,335
€BpO 5,000 31.08.2015 3’119 6,628
€BpO 66 31.08.2015 129 129
33,555 43,017
O6mo 217,199 208,643

[lony4yennTe 6aHKOBH 3a€MH B €BPO Ca JOTOBOPEHM OCHOBHO IIPH JIMXBEH NMPOLIEHT, ONpPEeAeIcH
Ha 6a3a EURIBOR mtoc Hagbaska 1o 3.5% wunu EONIA miroc Hagbaska 1o 2.1%, 3a JIeBOBHTE KPEAUTH
— SOFIBOR mutroc Han6aska 1o 3.75% u 3a matcku gonapu — LIBOR mmtoc HagbaBka no 3.25% mnasar
wm ¢ukcupan 9.50% (2013 r.: EURIBOR miroc HanbaBka 10 4.09%, 3a 1eBOBHTE KPEAUTH — MECEYECH
SOFIBOR muttoc nHambaBka mo 3.75 %, 3a marcku noiapu — LIBOR mumoc HambaBka mo 3.85%).
KpenuTnre ca 3a 000pOTHU cpeliCTBA.

B mnon3a Ha OaHKWTE KPEIUTOPH 3a O0E3ICUCHHE Ha MOCOYCHUTE IMO-TOPE 3aeMH Ca yupelIeHHU
oco0eHH 351034 Ha:
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- MammHu u obopyasaue (Ilpunosicenue Ne 14);

- CYpOBUHH, MaTepHaInHU roToBa npoaykiws (/lpunoscenue Ne 21);

- ThproBcku B3eManus ([lpunosicenue Ne 22).

KoM 31.12.2014 r. ca yupesieHH 0COOCHU 3aJI03U BbPXY B3€MaHUs OT CBBP3aHH JIUIA, TIOJICKAIH

Ha KOHCOJIMIAIUSA U CIUMHHHUPAHM 3a IEJUTe Ha KOHCOIMAUpaHus (GUHAHCOB OTYET B pa3mep Ha 16,229

x.JB. (31.12.2013 r.: 16,229 x.1B.) Karo obOe3medyeHue Mo MonydeHu oT [pymata OaHKOBH 3aeMU U

usnaneHu 6ankoBu rapanuuu (Ipunoscenue Ne 27, Ne 31 u Ne 37).

32. TbPI'OBCKH 3A1BJIXKEHUSA

przoecmtme 3a0b1)iceHUs BKITIOYBAT:

3aabIDKEHUS KbM TOCTABYHIIH
ITonydenu aBaHcH OT KJIIMEHTH

3aovarceHuama Kom 00CMAGUUYU CA KBM:

HocraBunuu u3BbsH Phbiarapus
HocraBunnm ot Phbenrapus

31.12.2014 31.12.2013
BGN'000 BGN'000
71,923 60,236
1,031 1,197
72,954 61,433
31.12.2014 31.12.2013
BGN'000 BGN'000
50,873 39,222
21,050 21,014
71,923 60,236

33.,[[’LJ'DKCHI/I${T8. KbM OOCTaBUYMIU Ca TCKYIIH, OEe3IMXBEHHU U ca 3a INOJIYy4YCHU MaTcpuain, CTOKU U

yciyru. CpeI{HI/IﬂT KpeAUTCH IIEpUoa, 3a KOWTO OOMYallHO HE C€ HAYHUCIABA JIMXBa II0 ThPrOBCKU

3agbipKeHud € 1o 180 mau.

33. 3AABJIKEHUS KbM CBbP3AHU NPEANIPUATH S

3a0vadicenuama KoM C6bP3aAHU NPEOnPUAMUA BKITIOYBAT:

3abIDKEHUS KbM JPY)KECTBA 0] 001 KOHTPOJI

3ambIKeHUs] KbM IPY)KECTBA CBBP3aHU Ype3 KITI0YOB YIPABICHCKH
epCcoHa

3a,I[’I>J'I)i(eHI/I}I KbM JIPpYKECTBA - OCHOBHH aKITUOHCPHU

3ambIDKEeHUsITA KbM CBBP3aHH TMPEANPHATHA Ca H3II0 3a

31.12.2014 31.12.2013
BGN'000 BGN'000
1,511 793

119 3,007

2 22

1,632 3,822

J0CTaBKa Ha CTOKM W MaTCpuaiuv.

3a,I[T>J'I)KeHI/IHTa KbM CBBbpP3aHH MNPCANpUATHA Ca TCKyIIU, B JICBA, Oe3IMXBEHH M HE ca 00e3MeueHH

JOTTBITHATETHO ChC CTCIIMANICH 3aJI0T MJIM rapaHIus ot I pymara.
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34. BAABJIKEHUS KbM IIEPCOHAJIA U 3A COHUAJIHO OCUT'YPSIBAHE

3aovasrcenuama Kom nepconana u 3a COUUAIHOMO OCU2ypA6ane BKIOIBAT:

31.12.2014 31.12.2013
BGN'000 BGN'000
3aabDKECHUS KbM [IEPCOHANA, B T.4.: 6,048 5,347
MEKYWU 3A0bIAHCEHUS NO 8b3HASPANCOCHUS 2,810 2,527
manmuemu 1,810 1,537
HAYUCAeHUsL 3a HEeNOA36AHU KOMNEHCUPYeMU OMNYCKU 1,428 1,283
3aIbIDKEHNS 110 COIMATHOTO OCUTYpSIBaHE, B T.4.: 1,549 1,384
MeKYuU 3a0bIAHCEHUS NO BHOCKU KbM COYUATHOMO OCUSYPABAHE 1,325 1,199
HAYUCACHUsL 3a HENOA36AHU KOMNEHCUPYeMU OMNYCKU 224 185
7,597 6,731
35. BAIBJIKEHUS 3A JTAHBIIU

3aovarcenuama 3a 0AH YU BKITIOUBAT:
31.12.2014 31.12.2013
BGN'000 BGN'000
J4C 3,801 2,060
JlaHblM oT meyandaTa 1,334 1,531
JaHbIM Y U3TOYHUKA 613 406
Jlanbny BepXY HOXOANTE Ha (PH3UYECKUTE JTUTIA 411 374
Hpyru 186 37
6,345 4,408

3a APY>KECTBATA B B’BJ’IFapI/IH AaHbYHA PEBU3USA CC U3BBPIIBA B IICT TOAULIICH CPOK OT U3TUYAHC Ha

roavHara, npe3 KOATO € IMoJaJA€Ha AaHbyHaTa JACKJIapalud 3a CbOTBECTHOTO 3aAbJIKCHUC. PeBususrta

NOTBBPIKAaBa OKOHYATCIIHO AAHBYHOTO 3aABJDKCHHUEC Ha CBOTBCTHOTO [APYXKCECTBO-AAHBYHO 3aABJIKCHO

JIMIEC, OCBCH B U3PUYHO MPEABUACHUTC OT 3aKOHOAATCIICTBOTO CIIy4dau. 3a APYyXKeCTBaTa U3BBbH B’LJ’IFapI/ISI

JaHBYHA PEBU3MS CE€ U3BBpLIBA KAaKTO CielBa: B YKpaiiHa, JlarBus m benapyc B Tpu TOJUIIEH CPOK, B

Ilomma n Kazaxcran — B mer TOAUIICH CPOK, B C’Bp6I/I$I — B JACCCT IOJUIICH CPOK U B JlutBa — B mer

TCOJIULIEH CPOK.

36. APYI'M TEKYLIU 3AABJKEHUS

/Ipyzume meKyuwiu 3a0v1ceHus BKIIIOUBAT; 31.12.2014 31.12.2013
BGN'000 BGN'000

3agbmkenus no punancos Ju3uHT ([Ipunoxenue Ne 29) 932 700
3agpIKEHUS TI0 TIPOIAZICHH TIpaBa OT EMHUCHS Ha aKIIUU 880 941
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[paBurencreenu ¢punancupanus ([Ipunoxenue Ne 30) 666 667
3aabKeHus 3a JUBUIEHTA 579 569
[Tosmyuenu THProBCKU KPeIUTH OT TPETH JIMLIA 391 617
[MpuchaeHn cyMu 1o chIcOHU Jiena 336 1,380
YApBKKU OT paOOTHUTE 3aIlIaTh 201 222
Hpyru 128 186

4,113 5,282

37. YCJOBHU 3AABJKEHUSA U AHTA’KUMEHTH

Cvoeonu dena

Cogpapma A/l

[Ipe3 2012 r. ¢ pemenne ot 23.10.2012 r. Ha ApOGutpaxuus cv B [lapmk ncksT Ha Codapma AJl
Cpelry CBOW KJIMEHT IO MOBOJ] HEIUTATEHH JOCTaBKH 3a MOJIy9eHU CTOKH B pasmep Ha 1,034 x.espo (2,022
X.JIB.) € YJIOBJICTBOPEH.

IIpe3 2013 r. Apbutpaxuus cbg B [lapwk naBa mpaBo Ha Codapma Aa MpeasBH AOMBIHUATENCH
UCK, KaKTO CJIe/Ba:

e  3a KOMIIGHcanusi Ha 3aryba Ha OW3HeC, MPETHPIsIHA B Pe3yATaT OT YBpeXkAaHe HAa MMUKa Ha
Ipy>kecTBOTO B pa3mep Ha 1,240 x.eBpo (2,425 x.71B.).

e 33 KOMITGHCAIWS Ha CHACOHW M JPYTU Pa3HOCKH B pasmep Ha 75 x.amar.gon. (121 x.aB.) m 153
X.eBpo (298 x.1B.).

buvazapcka Poza Ceemononuc A/l

CroriacHo Pemenne Ha CAC ot 08.11.2012 r. kaTo BB33UBHA MHCTAHIUS APYKECTBOTO € OCHICHO
Jla U3IUIATH 3aIbIDKEHIS KbM UyXKIeCTpaHEH JOCTaBYMK. | TaBHUIIATA, JIMXBATa ¥ Pa3HOCKUTE B pa3Mep Ha
739 x. m. n. m 28 x. neBa (1,277 X.1B.), BKJI. TbPBOHAYAIHOTO 3aBbJDKEHHUE TI0 JTOCTABKaTa, ca M3ISUIO0
MIPU3HATH B OTYETa 32 (PMHAHCOBOTO CHCTOSIHHME Ha ApYyxecTBOTO (/lpunoowcenue Ne 36). Ilpe3 2012 r. ca
HAYKMCJICHH JIOITBJIHUTEIIHO Pa3X0/Iy 3a JIMXBU, HEYCTONKM M Pa3HOCKH IO JEJIOTO 0010 Ha cTOHHOCT 481

X.JIB.

KbM naraTa Ha n3gaBaHe Ha HACTOSIIIMS OTYET ca JCNO3UPaHN KAaCallMOHHU KON BBHB BhpxoBeH
KacaIlioOHeH ChJ M € IlaTeHa rapanmus mo cmerka Ha BKC B pasmep Ha 577 x.B. (389 x.mr.a.) 6e3
JIUXBUTE U PA3HOCKUTE 3a CITUPaHE Ha U3IIBIHEHHUETO Mo Bh33UBHO pemeHne Ha CAC.

C ompenenenue ot 10.12.2014 r. genoto € AOMyCHATO A0 KacalliOHHO 00XallBaHE HA PEUICHUETO
na CAC.

buogapm Huswcenepunz A/l

IIpe3 2010 r. e u3BbpIICHA ITBJIHA JaHbYHA PEBH3MS B APYXKECTBOTO, B T.4. MO MPUIIAraHETO Ha
3J1C 3a mepuoau ot 01.02.2007 r. mo 31.10.2010 r. B u3maneHus nanpueH peBu3noHeH akT oT 23.06.2011
. IaHbYHHUTE OpPraHU ONpPENENAT AONBIHUTENHN AaHBUYHHM 33ABDKEHHS KbM OIOKeTa B pasMep Ha 282
x.JB. (rmaBHuna U nuxsu) no 3/1JIC 3a mpeaxoIHH OTYETHH MEPHOAM M € MpeoOpasyBaH (UHAHCOBUST
pe3ynTaT 3a MPeAXOIHI TOIMHH 10 3aKOHA 32 KOPIIOPATHBHOTO MOJOXOTHO oOaraHe.
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C Pemenne Ne 394/19.02.2013 r. Ha AIMUHUCTpaTHBEH ChA byprac ca OTMEHEHH HOMBIHUTEITHO
oTpefieNieHUTe Ha ApY>KecTBOTO 3aabibkeHus mo 3JJJC u chIOTO € MpHeTo 32 OKOHYATENIHO B MOJ3a Ha
JpY>KECTBOTO.

HpyxxecTBOTO € 00XKanBajio M3LSUIO pe3yiaTaTuTe mpel BbpXoBHUS aIMHUHHUCTPATHBEH ChbA, KOWTO
OT CBOS CTpaHa € OTMEHWJI pelIeHneTo Ha AJMHHUCTpaTuBeH c¢ha byprac, B wactta mo 3KIIO u e BppHAN
JIeNIOTO Ha TBPBOMHCTAHIIMOHHUS ChJI 32 HOBO pasriexaaHe. AIMUHHCTpaTHBEH cba byprac e oOpa3yBan
nemo Ne 2947/2013 r. u e BB3NOXKUI CHIEOHO — CUETOBOJHA EKCIIEPTH3a. 3aceJaHueTo MO AEI0TO,
Hacpoueno 3a 10.06.2014 r., e otioxkeHo 3a 24.02.2015 r. u KbM JaTaTa Ha U3TOTBSHE HA TPEABAPUTEITHUS
KOHCOJIMAMPAH TOAUIIEH (PUHAHCOB OTYET HAMA M3JISI3]I0 pellieHne Ha AAMUHHCTpaTHBEH cbl byprac.

PBKOBOACTBOTO Ha APYKECTBOTO € Ha NO3UIUATA, Y€ CYMHUTEC, C KOUTO € YBCIMNYCH (I)I/IH&HCOBI/DIT
pe3yaTar 3a NpeaAxXoJHu NEpHUoau 1o 3KIIO He ca ABJDKUMHU, TTOpaad KOCTO HC Ca HAYUCIICHU CBCHTYAJIHU
IIPOBU3HHU IO ITPABHU 3aAbJDKCHUA.

IHopvuumencmea u npedocmaseHu 2apaHyuy

Cocpapma AJ]

Jpy>XecTBOTO € ChATBKHHK IO TONyuYeHH OAaHKOBU KPEIUTH W TapaHT Npeja OaHKH Ha CIICAHUTE
Jpy’KecTBa U3BBH [ pynara:

Manex Bun Pasmep Cbcrosinne

BaJlyTa Ha AbJra

Opurunaina 31.12.2014

Baayra BGN'000 BGN'000

Tenexommuekt AJ] 05.09.2015 JIeBa 5,009 5,009 1,252
Ddapmariant AJ] 20.12.2019 JIeBa 1083 1083 1,054
Bera ®apma AJ] 19.11.2015 JIeBa 1,000 1,000 993
EneprounBectMbHT AJ] 28.08.2015 JIeBa 2,018 2,018 518
®dapmarmant AJ] 20.12.2015 neBa 246 246 214
Musnepankomepc Al 27.03.2015 neBa 175 175 175
Musnepankomepc A/l 20.09.2017 eBpo 100 196 108
Munepankomepc AJl 20.12.2015 €BpO 50 98 97
Oomo 4,411

Bbankosu capanuuu

Cogpapma Tpeiiounz A/

Wznanenure 3a qpy>xecTBOTO OAHKOBH rapaHiuy ca B pasmep Ha 6,780 x.B. (31.12.2013 r.: 9,291
X.JIB.) U ca 3a rapaHTUpaHe IUIalllaHe KbM JOCTaBUUIM Ha CTOKHM, 3a IOOPO M3IbIHEHHE — rapaHTHPAaHE
OBJCIIM TOCTABKM HA JIGKAPCTBEHW W MEJWIMHCKU TPOIYKTH Ha OOJHHIM 1O CKJIIOYCHH JIOTOBOPH 32
JIOCTaBKa, MUTHHYECKA FapaHLUsA U y4acTHE B ThPrOBE.

bankoBuTe rapaHIuy ca U3aICHU OT;
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31.12.2014 31.12.2013
BGN '000 BGN '000

Paticaiizenoank (bearapus) EAJ] 3,861 3,241
UHI 6ank 2,332 2,812
SG Excnpecbank A/l 587 3,187
BHII ITapu6a — xiion bearapust - 51
O6u10 6,780 9,291

O06e3neueHneTo 1o U31aJeHUTe OAHKOBH TapaHIMU € KaKTO CJIe/IBa:
e (Oco0eH 3aor Ha CTOKH B 000poT Ha croiiHocT 2,934 x.B. (31.12.2013 r.: 5,867 x.71B.)

e Oco06en 3anor Ha JIMA (MIIC) ¢ 6anancosa croitnoct 37 x.B. (31.12.2013 r.: 153 x.11B.)

Yuupapm A0
KeMm 31.12.2014 1. u3nageHuTe 3a JIPYKECTBOTO OAHKOBU TapaHIIMU ca B pa3Mep Ha 55 X.JIB. B
paMKHWTe Ha JMMHTA TI0 JOTOBOPA 3a KPENIHUT.

Enexmponxkomepc EOO/]

KoM 31.12.2014 r. u3maaeHnTe 3a IpyKecTBOTO OAHKOBU TapaHIMH ca B pa3Mep Ha 53 X.JIB.

AKmueu, noJ1yueHu Ha OM2080PHO NA3CHE

Cogpapma Tpeitounz A/

ChIIacHO CKJIFOYEHU JOTOBOPH 3a NPEIUCTPUOYIIUS APYKECTBOTO € MPHUEI0 Ha OTTOBOPHO

nazeHe cToku kpM 31.12.2014 r. B pazmep Ha 3,476 x. nB. (31.12.2013 1.: 3,066 Xx. 11B.).

3Hauumennu HeOMMeHsAeMU 00208017” U ancaycumenmu

Coghapma A/l

ITpe3 2013 r. ApyKecTBOTO € MOENI0 aHTRKUMEHT 3a camoydacTHe B pazmep Ha 3,000 X. ;B. mo

JIOTOBOP 3a Tpe/locTaBsiHe Ha Oe3Bb3Me3Ha (PMHAHCOBA TIOMOII 1O OllepaThBHA mporpama ,,PazBurtre Ha
KOHKYPEHTHOCITIOCOOHOCTTa Ha Obirapckara ukoHomuka” 2007 — 2013 r. M3mreiiHeHHETO Ha TOTOBOpaA ce
oyakBa /1a ObJ€e ¢ IPOIBIDKUTENTHOCT 18 Mecena U € 00Bbp3aHO OCHOBHO C (pMHAHCHPAaHE Ha BHEAPSBAHETO
Ha MHOBAaTUBHU MPOJIYKTH B aMITyJTHOTO ITPOU3BOCTRO.

[Ipe3 2013 r. npy»ecTBOTO € MOIYIHIIO IPABUTEICTBEHO (PUHAHCHPaHE B pa3Mep Ha 3,787 X.JIB. 0
JOTOBOp 3a (UHAHCHpaHE M OmIepaThBHa mporpaMa ,,Pa3BuTHe Ha KOHKYpEHTTHOCHOCOOHOCTTa Ha
Obirapckata nkoHomuka 2007 — 2013 1.” O TPOEKT 3a TEXHOJIOTMYHO OOHOBJIEHHE W MOJECpPHHU3ALUS Ha
Ta0JIETHO TPOU3BOACTBO B pasmep. (/Ipunosicenue Ne 30 u Ipunoocenue Ne 36). JIpy:KeCTBOTO € IMOEIIO
AQHTOKHUMEHT 3a CPOK OT 5 TOJAWHHM CJIe] IPHUKITI0YBaHEe HA TpoekTa, cauTtado ot 11.03.2013 r., cemusar xa
HE TIPETHPIIM 3HAYNMH NU3MEHEHUSI, 3acsTallld HEroBaTa ChIIHOCT, YCIIOBHUATA 32 HETOBOTO M3ITBIHEHUE HITH
MOpaKAALIX HEONpaBIaHU HM3TOJU 32 APYKECTBOTO, KAKTO M HU3MEHEHHUS NPOM3THYAIIM OT NMPOMSHA B
XapakTepa Ha cOOCTBEHOCTTa Ha MPUAOOUTUTE aKTHBH, CBBbP3aHM ¢ (UHAHCHpaHeTo. [Ipy Heu3mbIHEeHUE
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Ha TE3W HU3CKBAHUA IIPEAOCTAaBEHOTO (I)I/IHaHCI/IpaHe MOJICKM Ha Bb3CTaHOBsIBaHe. KbpM parara Ha
HU3TOTBAHC HAa KOHCOJIMAUPAHHUA OTYET BCUYKU U3UCKBAHUA IO JOTrOBOpa Ca CIIa3CHU.

Coghapma Tpeiiounz A/l

HpyxecTBoTo € OeHeHIMEHT MO IOTOBOP 3a MPaBUTEICTBEHO ¢uHaHCcHpaHe mo OmnepaTHBHA
mporpama ,,Pa3BUTHE Ha KOHKYPEHTOCIOCOOHOCTTa Ha OBJrapckara HKOHOMHKA” TI0 TPOEKT 3a
pa3paboTBaHe W BHEApsBaHE Ha CHCTEMa 3a YIpaBlieHHE Ha MH(OpMalMOHHATa CUTYPHOCT CBITIACHO
craugapta ISO 27001:2007 B pasmep Ha 82 x.11B. ([Ipunoscenue Ne 30 u [punosicenue Ne 36).

Yuugpapm A/

IIpe3 2013 r. gpyXecTBOTO € IMOEN0 aHTAKUMEHT 32 caMoydJacTHe B pasMep Ha 36 X. JIB. IO
JIOTOBOP 3a IpefocTaBsHe Ha Oe3Bb3Me3Ha ¢uHaHCcoBa nomoln no OneparuBHa mporpama ,,Passutue Ha
KOHKYPEHTHOCIIOCOOHOCTTa Ha Obarapckara mkoHomuka 2007 — 2013 r.” mo mpoekT 3a BHeIpsBaHE B
PEIOBHO MPOM3BOACTBO Ha MHOBATUBHH KAIKH 32 OYH THII ,,A3KYCTBEHH CHJI3U", pa3paboTka Ha YHUapM
A/l. IIpoekTbT € Ha cToiiHOCT 359 X.JIB. U € cbC CpoK Ha u3mbiaHeHue 15 mecena. Kem 31.12.2014 1. e
MOJIY4EHO aBaHCOBO IUTAILAHE IO JOroBopa B pazMep Ha 210 x.iB.

Io norosop 3a 6e3BB3MeE3THA (HHUHAHCOBA TOMOII] ¢ HAUMEHOBaHKE ,,MOIepHU3aIMS U pa3BUTHE Ha
Yaudapm A/l Ha nOpyxecTBoTO € oTmycHaTo (uHancupane 3a CMP Ha crpagum u 3akymyBaHe Ha
JIBITOTpaiiHu akTHBU. [IpoeKThT e npukitoyeH u npe3 m.HoemBpu 2011 1. aktusure (/Ipunoscenue Ne 30 n
Ipunosicenue Ne 36) ca BbBeneHn B ekcmutoaranus. Kem 31.12.2014 r. pa3cpodeHHST JOXOA OT
(mHAHCHpaHe 1Mo mpoekTa Bh3nu3a Ha 1,262 x.oB. (31.12.2013 r.: 1,564 x.11B.).

ITo mpoekt kbM Hanumonannusi nHoBanmoHeH (oI ¢ mpeaMeT "Pa3paboTka Ha HOB pa3TBOp 3a
XeMOJMAIN3a W JIOKa3BaHE Ha TepareBTHYCH e(eKT', aHrakuMeHTHT € crapTupan mpe3 2010 r. karo
TEXHOJIOTHATA 32 MPOM3BOACTBO Ha HOB PAa3TBOP 3a XEMOAMAIN3a € BbBelIeHa B ekcruioarauus. Kem
31.12.2014 r. pa3cpoueHHAT 10X0A OT (PMHAHCHUPAHE 10 MPOEKTa Bh3im3a Ha 68 x.uB. (31.12.2013 r.: 126
X.JIB.).

buvazapcka Poza Ceemononuc A/l

JpyxecTBOTO € OeHEQHIIMEHT 1O JIOTOBOP 3a MPEIOCTABIHE HA MPABUTEIICTBEHO (PUHAHCHPAHE I10
OmneparuBHa nporpaMa “Pa3BuTre Ha KOHKYPEHTHOCIIOCOOHOCTTa Ha Obarapckara mkonomuka 2007-2013
r.” 10 MPOEKT 32 TEXHOJIOTHUYHO OOHOBJIEHHE W MOJIEpHHU3alMs Ha TaOJIETHO NPOM3BOACTBO B pa3Mep Ha
1,200 x.1B. (ITpunoosicenue Ne 30 u Ilpunosicenue Ne 36). CpokbT Ha JOTOBOpa € 5 TOAWIIEH U 3arouBa Ja
teue oT 09.02.2011 r. CeroacHo AOTOBOpa, MPOEKTHT HE TPsiOBa Ja TPETHPIM 3HAYMMH H3MCEHEHHS,
3acsAraliy HEroBaTa ChIIHOCT, YCJIOBHATA 32 HETOBOTO M3ITBJIHEHNE WIIM MOPaXKAAIIN HEOIIPaBIaHU U3TOH
3a JPYXECTBOTO, KaKTO M HM3MEHEHHs NPOU3THYAINM OT MPOMSHA B XapakTepa Ha COOCTBEHOCTTa Ha
€JIEMEHT OT HH(PACTPYKTypaTa WK MpeKpaTsBaHe Ha IPOU3BOJACTBEHATa AeiHOCT. IIpn Hen3mbIHEeHNE Ha
TE3W W3UCKBaHUsI TPEIOCTAaBEHOTO (DMHAHCUPAHE TOJIC)KU Ha Bbh3CTaHOBsBaHe. KbM JaTaTta Ha U3rOTBSHE
Ha TIpE/IBAPHUTENHUS KOHCOJHMIUPAH TONWIICH (UHAHCOB OTYET BCHUYKH H3WCKBaHUs IO JIOTOBOpa ca
CIa3eHU.

Bbuogapm Huorrcenepunz A/l

IIpes 2011 1. pApyXecTBOTO WMa TMOET AaHTAXHUMEHT 3a caMoydacTHe B pa3Mep Ha
2,708 x.B. 1o jgoroBop 3a ¢unancupane 1o OnepaTmBHa Tporpama ,,PazButHe Ha
KOHKYpeHTocrocoOHocTTa Ha bbarapckara ukoHomuka 2007 — 2013 r.”. M3mbiIHEHHETO Ha JOrOBOpa ce
oyakBa Ja ObAe ¢ mpoawmkuTenHocT 20 Mecena W € OOBbp3aH OCHOBHO C (DMHAHCHpaHE HAa KWMOTH,
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MallluHU H 06opynBaHe. KeMm marata Ha H3rOTBAHE Ha OpEaABAPUTCIHUA KOHCOJMAUPAH TIOAHUIICH
(bI/IHaHCOB OTYCT HAMA YCBOCHU CYyMHU I10 ITPOCKTA.

/pyzu

Codapma A/l e usmrbIHMIIA CBOMTE 33BJDKEHUA 10 3aKOHA 3a ynpaBieHue Ha otnaasiute (3YO0),
MOpajii KOETO B KOHCOJHIUPAHUS OTYET 32 ()MHAHCOBOTO ChCTOsiHUE KbM 31.12.2014 r. He ca BKJIFOUYEHU
3aJIBJDKEHUS 32 MPOJyKTOBA TaKca, HE3aBUCHUMO, Y€ KbM JaTaTa Ha M3TOTBSHE Ha (PMHAHCOBUS OTYET BCE
olle HsMa o(UIMaIeH JOKYMEHT, JoKa3Balll, 4y¢ ExoOynmak (opraHu3aiusra, B KOsSTO JIPYKECTBOTO-Maiika
WIEHYBA) € U3IMBJIHWI aHTaXUMeHTHTe cH 110 3YO.

38. YIIPABJIEHUE HA ®UHAHCOBUS PUCK

B xoma Ha oOmuaiiHaTa cu cTomaHcka neiiHocT ['pymara mMoke ma Obae W3II0KeHA Ha pa3IudHU
()MHAHCOBM PHCKOBE, Hail-BAXXHUTE OT KOWTO Ca: Ma3apeH PHCK (BKIIOYBAI BadyTeH PHCK, PHCK OT
MpOMsIHA Ha CIIpaBeAjMBaTa CTOMHOCT W II€HOBU PHUCK), KPEIUTEH PHUCK, JMKBUIAEH PUCK M PUCK Ha
JIMXBEHO-00BBP3aHU NMapU4YHU 1oTony. OOLIOTO ynpaBieHHEe HAa pUCKa € GOKYCHUPAHO BBPXY TPYIHOCTHTE
[IPY IPOTHO3MpaHe Ha (PMHAHCOBUTE a3apy M JOCTUTaHE MUHUMHU3UPAHE Ha IOTEHIMAIHUTE OTPULIATEIIHU
eeKTH, KOUTO MOTaT Ja ce OTpa3sT BbpXy (pUHAHCOBHUTE pe3ylnTaTH U chcTosiHMe Ha ['pymara. Tekymro
(hMHAHCOBHTE PUCKOBE ce MACHTU(DHUINPAT, U3MEPBAT M HAOIIOJABAT C MOMOIITA HA Pa3IMUYHA KOHTPOJIHH
MEXaHU3MH, BbBEJCHH, 3a /1a CE ONPEACIT aJeKBaTHU LICHN HA MPOAYKTUTE M YCIyTUTe Ha Apy’KecTBaTa
oT I'pynara ¥ Ha NpPUBJIECUYEHHUS OT TAX 3aCMEH KalWTall, KAKTO M Jla CE€ OLEHST aJeKBaTHO IA3apHUTE
00CTOSTEICTBAa HA MPABEHUTE OT TSIX MHBECTHIIMU M (POPMUTE 3a MOMIbpPKAHE HA CBOOOJHUTE JIMKBHIHU
cpezcTBa, 6e3 J1a ce 10IlycKa HeollpaBJaHa KOHLEHTpaLus Ha 1aJieH PUCK.

VYIpaBieHUETO Ha PUCKOBETE CE OCBLIECTBSIBA TEKYIO OT PbKOBOJCTBOTO Ha JPY>KECTBOTO-Maika
U PECTIEKTUBHO PBHKOBOJICTBATAa Ha JBIIEPHUTE JAPYNKECTBA CHIVIACHO MOJMTHKATA orpeneneHa or CbBera
Ha JIUPEKTOPUTE Ha IPYy>KECTBOTO-Maiika. CbBETHT Ha JUPEKTOPHUTE € IpHEN OCHOBHM HPUHIMIIM 3a
001110TO ynpaBjieHue Ha (PUHAHCOBHS PHUCK, HA 0a3aTa Ha KOUTO ca pa3padO0TeHH KOHKPETHH MPOLEIYpH 3a
yIpaBlicHHE Ha OTJEIHUTE CIIelM(PUIHE PUCKOBE, KaTO BaJyTeH, ICHOBH, JIMXBEH, KPEIUTCH U JTUKBUJICH,

1 3a pUCKa IMPU U3IOJI3BAHCTO HA HEACPUBATUBHU UHCTPYMCHTH.

CrpykTypaTa Ha (UHAHCOBUTE aKTHBH U IMMACUBH € KaKTO CJIe/IBa:

Dunancoeu akmusu 31.12.2014 31.12.2013
BGN '000 BGN '000
291,768 280,319
Kpeautu u B3emanus, B T.4.: 284,940 272,132
Bsemanus u 3aemu (Ilpunoscenue Ne 19, Ne 20, No 22, Ne 23 u Ne 259 787 245 525
24) ' '
25,153 26,607
Iapuunu cpeocmea u napuunu exeusanenmu (Ilpunooicenue Ne 25)
@®UHAHCOBHM AKTHBH HA Pa3I0JI0KeHHe U 32 NPOAaK0a 6,828 8,187
WuBecTuiyu Ha pasnoyiokeHue u 3a npojaxoa (IIpuroscenue No 6.828 8187
18) 1 L
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@Dunancosu nacueu 31.12.2014 31.12.2013

BGN '000 BGN '000
@®UHAHCOBH MACHBH 110 AMOPTH3HPAHA CTOHHOCT 352,705 341,935
Kpamxocpounu u 0vazocpounu 6anxosu 3aemu (lpunoscenue Ne 27 273.919 271.718
u Ne 31) ' '
Jlpyeu 3aemu u 3a0vaicenus (Ipunosicenue Ne 29, No 30, Ne 32, Ne 78.786 70217
33 u Ne 36) ' '

Banymen puck

HpyxecrBata oT ['pynara m3BbppmiBaT CBOATa AEWHOCT MPH AKTUBEH OOMEH C Uy)KIECTpaHHHU
JOCTaBYHIIN W KJIMEHTH U MOPay TOBA T€ Ca M3JI0KEHU Ha BayTeH PHUCK.

I'pynarta upe3 apyxectBata B bemapyc m YkpailHa OChUIECTBSIBa CTOIAHCKH OIEpaluy B TE3U
CTpaHH M CHOTBETHO MMa CHIICCTBEHH EKCIIO3UIIMU B OenapycKu pyOiau ¥ YKpaumHCKW IPUBHH. BamyTHUST
PHCK € CBbP3aH C HEraTHBHOTO JBMKCHUE Ha BaJyTHHS KypC Ha TE€3H BAJTYTH CIPSIMO OBJITapCKus JIeB MpU
ObIeLINTEe CTONAHCKU OIEpaldH, MO NPU3HATUTE BAJyTHH AKTHBU M IAaCHUBH, U OTHOCHO HETHUTE
WHBECTULMH B UyXACCTpaHHU ApykecTBa. OCTaHAINTE IpY>KECTBAaTa B UyKOMHA peamu3upaT npojaxxoure
CH NMPpEAMMHO Ha MECTHHUTC I1a3apu, KOCTO BOAH OO BAJIYTCH PUCK U CIIPAMO TCXHUTC BAJIYTH - Cp’b6CKI/I
JMHAp, I0JICKAaTa 3J10Ta U JUTOBCKHU JIUT.

3a KOHTpOJIMpaHE Ha BaJyTHUS PUCK MMa BbBEJEHa cucTeMa B Ipsuiata ['pymna Ha miuaHupaHe Ha
JIOCTaBKUTE OT BHOC, 32 NPOJAKOWTE B UYKAECCTpaHHA BallyTa, KAaKTO M TMPOLEAYpPH 32 €KECTHEBHO
HaOIIfO/IeHNe Ha JBWKCHHUATA BHB BAJTYTHHS Kypc Ha MIATCKHU J0Jap M KOHTPON BBPXY MPEACTOSIIH
mnamanus. EKCHO3UIMUTE Ha MOYTH BCUYKU IbIIEPHU ApPYKECTBa B bbirapus KbM BalyTE€H PUCK €
HE3HAYUTEIHA, Thil KaTO MOYTH BCHUYKH MPOAaXOW ca pealn3rpaHd Ha MECTHHS mMa3ap B OBJITapCKH JIeBa.
BHOCHT Ha CTOKH € OCHOBHO OCBIIECTBEH B €BpO. 3a€MUTE, KOTaTo ca JCHOMHHHUPAHHU B UyXJEeCTpaHHA
BaJlyTa ca OTIyCHATU OCHOBHO B €BPO.

AXTUBHTE W IIaCUBHTE Ha prnaTa, JACHOMUHUPAHU B 6’LJ'IF8.pCKI/I JICBOBEC, IIPEACTABCHU IIO
PA3IIMYHUTC YUY KACCTPAHHU BAITYTHU Ca KAKTO CJICABA:

31 oexemepu 20142. ¢ BGN 6 EUR 6 BYR ¢ UAH 6 dpyza Oouo
eanyma
BGN
BGN '000 BGN '000 BGN '000 BGN '000 '000 BGN '000
DHHAHCOBY aKTHUBH Ha
Pa3mnosoKeHHe U 3a MpoJakoa 4,607 1,255 - - 966 6,828
Kpenutn u B3eMaHus, B T.4.: 179,169 81,648 12,633 3,447 8,043 284,940
Bzemanus u 3aemu 163,695 79,240 11,340 826 4,686 259,787
Tapuunu cpedcmea u napuynu
eKeueaneHmu 15,474 2,408 1,293 2,621 3,357 25,153
00110 (PUHAHCOBY AaKTHBH 183,776 82,903 12,633 3,447 9,009 291,768

KapTkocpounnu 1 IbATOCPOTHI

0aHKOBH 3a€MHU 97,156 173,361 2,064 - 1,337 273,919
Jlpyry 3aeMH ¥ 3aIbIDKCHUS 22,172 38,263 14,398 447 3,506 78,786
0610 (pUHAHCOBU MACHBH 119,328 211,624 16,462 447 4,843 352,705
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31 oexemepu 20132. ¢ BGN ¢ EUR ¢ BYR ¢ UAH 6 Opyza Obwo
eanyma
BGN
BGN '000 BGN '000 BGN '000 BGN '000 '000 BGN '000
DUHAHCOBH aKTUBH Ha
pasmonokeHre U 3a Ipoaaxoa 6,857 - 13 - 1,317 8,187
KpeauTu u B3eMaHus, B T.4.: 169,204 79,076 8,093 7,000 8,759 272,132
Bzemanus u 3aemu 156,278 71,477 6,280 6,176 5,314 245,525
Tapuynu cpeocmea u napuuru
eKeusaneHmu 12,926 7,599 1,813 824 3,445 26,607
OO0110 (PMHAHCOBH AKTHUBH 176,061 79,076 8,106 7,000 10,076 280,319

KapTkocpoynu u IpATOCPOTHI

0GaHKOBHU 3aEMH 117,019 153,274 - - 1,425 271,718

Jpyru 3aemMu 1 3a1bJIKSHUS 26,684 31,828 7,586 1,007 3,112 70,217

O0u10 GPUHAHCOBU NACHBH 143,703 185,102 7,586 1,007 4,537 341,935
Ilenoeu puck

HpyxectBata oT ['pymaTta ca M3JIOKEHM Ha IIEHOBHM PHCK 32 MAaTepHAIHU 3allaCH OT TPU OCHOBHHU
¢axTopa:

a) CEBEHTYaJIHO HapacTBaHe Ha JOCTaBHUTE IICHM Ha CYPOBHHUTE, MaTepHaIUTe, JOKOIKOTO
3HAYMTENTHA YacT OT W3MOJI3BAHUTE CYPOBHHH Ca OT BHOC M 3a€MaT CBIIECTBEH Al OT Pa3XOJHUTe 3a
TIPOU3BOJICTBO;

0) eBeHTyaIHO HAPACTBAaHE HA IOCTABHUTE IIEHH HA CTOKUTE; U

B) HapacTBallaTa KOHKYpeHIUsI Ha Obirapckus (papManeBTH4eH Na3ap, HaMUpalla OTPaKEHHE U B
IICHUTE Ha JIeKapcTBaTa.

3a MUHMMHU3UpaHe Ha TOBa BIHSHUE PHKOBOJCTBOTO Ha ['pymara mpunara ¢pupMeHa CTpaTerws,
HeNsa ONTUMH3MpPAHE Ha TPOM3BOJCTBEHUTE pa3Xond, BaJUIMpaHE Ha aJIT€PHATHBHU JOCTABYHIIH
npeIaraiiy U3roHN ThPrOBCKU YCIIOBUS, Pa3LIMpsBaHEe HA HOMEHKJIATypaTa ype3 pa3padoTBaHe HA HOBH 3a
rasapa TEHEPUYHM NPOAYKTH M HE HA IOCJIEAHO MSCTO I'bBKaBa MapKETHMHIOBAa M IIEHOBA ITOJIMTHKA.
LlenoBaTa nonuTHKa € QyHKIMS OT TPH OCHOBHH (DaKTopa - CTPYKTypa Ha pa3xoJuTe, ICHH Ha KOHKYPEHTH H
MOKYTIATEIHA BB3MOYKHOCT Ha MOTPeOUTENHTE.

I'pynara e n3noxeHa Ha 3HAYUTEIIEH LIEHOBU PUCK U 10 OTHOLIEHHUE Ha IIPUTEKABAHNUTE OT HEsl aKLUH,
KJIacU(pUIMPaHU KaTo MHBECTHLIMH Ha PA3IOIOKEHUE U 3a MPpoJiak0a, Haii-Bede Ype3 ApYyKeCTBOTO-MakKa. 3a
LeITa HETOBOTO PBKOBOJCTBO CIEAU U aHAIU3UpPa BCUYKY IIPOMEHH HA 11a3apa HAa LICHHU KHWKA, KaKTO U
M3M0J3Ba KOHCYJTAaHTCKUTE YCIYTM Ha €IMH OT Hal-aBTOPUTETHUTE B CTpaHaTa WHBECTULUOHHU
nocpeaHuny. JlombIHUTENHO, KbM HACTOSIIMSA €Tall, MOpagd HMKOHOMHYECKaTa W (PMHAHCOBAa KpH3a,
PBKOBOJICTBOTO € B3€JIO pEIeHHE 3a pelylupaHe Ha onepanuuTe Ha (OHIOBHUTE Ma3apu, 3aJbpXKaHe Ha
3aKyIEHUTE AaKUUM B TO-IBJITOCPOYEH XOPH30HT MNpPHU TEKyIIO HAONIOAEHHWE Ha [JOKJIaJBaHUTE OT
CHOTBETHUSI EMUTEHT (PMHAHCOBH M OM3HEC MTOKA3ATENH, KAKTO ¥ Pa3BUTHUETO HA JIEWHOCTTA B YCIIOBHSITA HA

KpH3a.
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Kpeoumen puck

KpenuteH e puckbT, pu KOUTO KIMEeHTUTE Ha [pymara Hsima jga ObJaT B ChbCTOSHUE J1a M3TLIATAT
M3IUI0 U B OOWYAWHO TPEABHICHUTE CPOKOBE IBDKUMHTE OT TAX CYMHU IO THPTOBCKHTE B3EMAaHUSI.
[Mocneanute ca MpeaCTaBeHH B KOHCOIMIUPAHUA OTUCT 38 (MHAHCOBOTO CHCTOSHUE B HETEH pa3Mep, Clel
MpHUCIaJjaHe Ha HAYHMCICHUTE OOC3ICHKU 10 ChMHHUTEIHH W TPYIOHOChOMpaeMu B3eMaHus. TakuBa
00e3IICHKH Cca HampaBeHW KBJETO W KOraTto ca OwiM Hanwie ChOWUTHS, HIecHTH(UIMpamu 3aryom OT
HECHOMPAEMOCT ChIJIACHO HPEIAMIIEH OIHUT.

B cBosiTa ThproBcka mpaktuka ['pynara e mpuiaraia pasiudHH CXeMH Ha JTUCTPUOYIHS, J0KATO
MIOCTUTHE ceramuus e()EeKTHBEH TOomxoj, choOpa3eH ¢ ma3apHaTa OOCTaHOBKa Ha paboTa, ¢
pa3HoOOpa3HUTE HAYMHHM Ha TUIAlllaHe, KAKTO U C BKIIOYBAHETO Ha ThPTOBCKH padaTH.

I'pymara paboTu ¢ KOHTpPareHTH C HCTOPHS Ha B3aWMOOTHOIIIEHHUATA HA OCHOBHUTE CH Ta3apH, KaTo CH
MapTHHUPA C TOJSIM OpOi OBITAPCKH U UYKIECTPaHHHU JIMICH3UPaHHU THPTrOBLH Ha JIEKapCTBa.

Pa60TaTa C AbPXKaBHUTEC 6OJ'IHI/I‘IHI/I 3aBCACHUS CHhIIO M3MCKBAT IIOJHUTHKA Ha OTJIOXKCHU IUIAIlIaHWA.
Hasuite e KOHIIEHTpalus Ha 3HAYMTENICH KPEAUTEH PUCK B TO3U THIT KOHTPAreHTH, KOMTO opmupar 49% ot
THProBckuTe B3eMaHus Ha ['pymnara (31.12.2013 r.: 49%). Toii ce MuHMMH3Mpa Ype3 BbBEACHU MIPOLIETYPH 32
moadop W TEKym0 HAONOJEHHE BBHPXY JHMKBUAHOCTTa M (PUHAHCOBUS CTAOMIMTET HA TE3HM THPTOBCKU
naptHeopH. [Ipu mpocpoyBaHe Ha B3eMaHHATA OT Te3W KOHTpareHTH ['pynara e ompenenuna cpok oT 30
IIHU, CJeJ KOMTO 3amouBa JeHcTBHA NO ChOMpaHe Ha B3eMaHUSATA. 3a KiueHmu - OONHUYHU 3a6e0eHUs]
3amoYBa Ha4YMCIIABaHE Ha JIMXBH 3a 3a0aBa mpu mpocpoure oT 30 JHM CHpsMO JaraTta, Ha KOSATO M3THYA
KPEOUTHHUSA TEpUOA M aKO CIliel TOBAa MPOABDKAT IMpocpoumsta ciex ome 30 aHE TpaBH cpema ¢
PBKOBOZICTBOTO C LieJ TMOANKMCBAaHE Ha crorogda 3a pa3cpouBaHe, a IpU Hecla3BaHe Ha criorogdaTa ce
IPUCTBIIBA KbM 3aBEXKAaHE Ha JeJ0. 3a Kiuenmu- anmeku TPH IIPOCPoUUe OT 5 JHU CHPSIMO Jarara, Ha
KOSITO M3THYa KPEAUTHHUS MEPUOJ UM C€ CHHPAT MPOJAKOUTE Ha OTIIOKEHO IUIAIAHEe,a aKO MPOCPOUYHsTa
NpOIBIDKAT Ha 45-THS JIeH ce criupaT BCHYKH MPOJaXKOU 1 ce BOJST IPETOBOPH 32 CKIIFOUBAHE Ha CIIOroada
U TIpY HECTIa3BaHe Ha Croroj0ara ce MpUCThIIBA KbM 3aBEKAaHE Ha AEIO.

OtcpoyeHn miamanus (MpoAaxOu Ha KpeOwuT) 3a APYrHM KOHTPAreHTHW ce mpeajaraT camo Ha
KITMCHTH, KOUTO HMAT IIbJITa HCTOPUS U THPTOBCKO CBHTPYAHHYECTBO ¢ [pymarta, noOpo (UHAHCOBO
CHCTOSTHUE U JIUIICA HAa HAPYIIEHUS PHU CIIa3BaHETO Ha JJOTOBOPEHUTE KPEIUTHH yCIOBHSL.

KpenutHara mnonutnka Ha ['pymara mpeaBmkga BCEKM HOB KJIHMEHT Ja ce TMpoydBa 3a
KPEeIUTOCIOCOOHOCT MPEAN J1a Ce MPEeAIoKaT CTaHAAPTHUTE YCIOBHS Ha JIOCTaBKa U IUIAIaHe.

AHaIHM3BT, KOWTO U3BBpINBA [ pynara BKIOYBA, HO HE Ce OrpaHHuYaBa ¢ TMOCEIICHHe Ha 0OeKTa Ha
KIIMEHTa, chOupaHe Ha WH(OpPMAIS 32 MECCUHHTe OOOPOTH, KAKTO W C€ M3HMCKBA B HSIKOW OT CIIy4aWTe
M3/IaBaHE Ha 3aIiC Ha 3aroBe]] B Mojii3a Ha ApyxkecTtBo oT I'pymara B pasmep Ha 130 % - 135 % ot
OTIIyCHAaTUA KPEAUT. Te3u mumuTH ce ImperiacxKaaT Ha MeC€YHa Oazsa. KJ'II/IGHTI/I, KOUTO HEC MOTraT Jia IMOKpHAT
KPUTEPHHUTE 332 KPETUTOCIIOCOOHOCT MOTAT JIa M3BHPIIBAT MOKYIIKU CPEIy 3aruialiaHe B Opou.

CnOupaemMocTTa Ha B3EMaHUATA CE KOHTPOJIUpPA JUPEKTHO OT H3IBIHUTEIHUS JTUPEKTOP,
(MHAHCOBHS M THPrOBCKHS IUPEKTOPH Ha APYKECTBOTO-MaiiKa M PECIEKTUBHO OT PBKOBOACTBATa Ha
IbLIepHUTE JpykecTBa. OTroBOPHOCTTA MM € ONEPAaTHBHO Ja KOHTPOJMPAT M PEryIupaT B3eMaHHUATA
ch00pa3HO OOEKTHBHMTE IaJeHOCTH Ha Ta3apa W moTpeOHocTHTe Ha I'pymara. ['pymara mma paspaborena
MOJINTUKA W TIPOLELYPU 3a OLEHKA Ha KPEANUTOCIIOCOOHOCTTa HA CBOMTE KOHTPAreHTH M ONpEACNSHE Ha
KpEeOUTEeH PEUTHHT ¥ KPEAUTHHU JIMMUTH 110 TpyNa KIMeHTH. PpkoBoacTBOTO Ha ['pynaTa Tekyiio HaOmoaasa u
perynupa, ¢opMupaliata ce KOHIEHTpalys Ha B3€MaHHs MO KIMEHTH W KOHTpareHTH oOmio 3a ['pynara.
ITapuunute cpencrsa B ['pynara u pasiaiaTeIHUTe ONepalu ca ChbCPEIOTOUECHH B Pa3IMuHU TbPBOKJIACHU
OaHKH. HpI/I PasnpeACICHUETO Ha MAPUYHUTE ITOTOIU MEXKIY TAX PBKOBOJACTBOTO Ha pr‘)KeCTBOTO-MafIKa " Ha
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IBIIEPHATE TIPENPHATHI CE€ ChoOpa3sBaT ¢ peauma (akTopH, MEXTy KOWTO pa3MepuTe Ha KamuTaja,
CHT'YPHOCTTA, JIMKBUIHOCTTA, KPEAUTHHS MOTEHIINAI U PEUTHHT Ha OaHKaTa ! JIp.

Jlukeuoen puck

JIuKkBUTHUAT pUCK ce m3pa3sBa B HeTaTWBHATa cUTyalus |'pymarta na He Oblie B ChCTOSHHE Ja
MoCpeniHe 0e3yCIOBHO BCHUYKHM CBOW 3aJBbJDKCHHS CBITIACHO TEXHHUS MAJEXkK, BKIFOYUTEIIHO M TOPATU
HaJIMYETO Ha CBPBXUH(GIIANNS M WHACKCHUPAHETO Ha ThPrOBCKHUTE Pa3ueTH 3a JAPYKECTBATa yIpaXKHIBAIIN
CBOsITa ACHHOCT B TakaBa cpefa.

I'pynara renepupa u moaabpsKa 3HAYMTEIEH 00eM Ha JUKBHIHH CPEICTBa. BhTpelieH H3TOUHUK Ha
JUKBUIHU CpeAcTBa 3a ['pymaTa € OCHOBHAaTa CTONAHCKa AEHHOCT Ha IpYy’KecTBaTa OT Hesl, TeHepupalna
JOCTaThbYHU ONEPATUBHU NOTOLMU. BBHIIHM M3TOUHMIIM HA (MHAHCHpAHE ca OAHKUTE U OPYTU MOCTOSIHHU
napTHHOPU. JOMbIHHUTENIEH U3TOYHHK Ha JTMKBUACH PHCK € HATMYUETO Ha OTKPHUTH MO3HMLMHU B OelapycKH
pyOiM M HaJIMYMETO Ha CBPBXUH(IIAIMS 3a TO3W ma3ap npe3 neproaa 2011-2013 roaunHa, HO U3IHU3AHETO
Ha bemapyc or cBpbxuHbmannonra cpemna ot 2014 1. emummHmHpa To3u pHcK. C menm W30IMpaHe
eBEHTYyaJHHs OOLI JMKBHICH PUCK, I'pymara paboTH CbC cHUCTeMa OT aNTEPHATUBHM MEXAHHU3MHU 32
JIeiCTBUE M MPOTHO3M, KPaWHUAT e(heKT OT KOETO € MOJABPKAHETO Ha 100pa JMKBUIHOCT, PECIICKTHBHO
CIOCOOHOCT 3a (pMHAHCHpaHE Ha CTOMaHCKaTa cu JieiHocT. ToBa ce MOmbJiBa OT TEKYyIO HaOmo/ieHHe Ha
MaTypUTETUTE HAa aKTUBUTE U MMACHUBHUTE, KOHTPOJI BHPXY U3XOSIIUTE NAPUIHM [TOTOLY U OCUTYpsBaHE Ha
TEKyII0 MM OaJaHCHUpaHE CHPSIMO BXOISIIWTE, BKI. IMPENOTOBapsHE HA MAfeKUTe M ONTUMH3HPAHE
CTpYKTypaTa Ha IBJITOBETE, yBeJIMYaBaHE M BBTPEIIHO NPECTPYKTYypHpaHe Ha COOCTBEHO TE€HEpUpPaHH
CpCACTBA U TAXHOTO MHBECCTHUPAHEC.

Mamypumemen ananus

[Mo-mony ca mpeacTaBeHH PUHAHCOBUTE HEJCPUBATUBHU MacWBH Ha ['pynara, KiacuUIMpaHu 110
OCTAThUEH MAaTYpPUTET, OIPENEIEH CHPSIMO JIOTOBOPEHUS MATypHTET KbM JlaTaTa Ha KOHCOJUIUPAHMS
oryer. Tabnunara e u3rorseHa Ha 6a3a Ha HEIUCKOHTHPAHU NapUYHU MOTOLM U Haii-paHHa /JaTa, Ha KOSITO
33JIBJDKEHUETO € N3HCKyeMo. CyMHTe BKIIIOYBAT IVIABHULU U JINXBH.

31 oexemepu 20142. oolm om1003m om3 006 om 600 12 om 1 0o om 2 0o Hao 5 2 Oobuo
M M 22 52

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

‘000 '000 '000 '000 '000

Kparkocpounu u IpATOCPOTHI

0aHKOBH 3aeMHU 19,601 2,783 53,998 155,949 10,216 25,662 13,765 281,974
Jpyru 3aemMu 1 3a1bJIKEHUS 32,514 19,619 11,952 2,547 1,269 846 10,217 78,964
O0mo nacuBu 52,115 22,402 65,950 158,496 11,485 26,508 23,982 360,938
31 oexemepu 2013 2. oolm om1003m om3 006 om 600 12 om 1 0o om 2 0o Hao 52 Oo6uwo
BGN '000 BGN '000 BGJl:ll BGN 'OOA(; BGZI\T BG51\i BGN BGN

'000 '000 '000 '000 '000

Kparkocpounnu u IpATOCPOTHI

OaHKOBH 3aEMH 9,445 35,428 119,575 59,694 12,811 28,862 17,603 283,417
Jpyru 3aemu U 3a1bJDKEHUS 29,584 27,330 7,853 4,512 654 1,216 24 71,173
O0mo nacuBu 39,029 62,758 127,428 64,206 13,465 30,078 17,627 354,590
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Puck na nuxeonocnu napuunu nomouyu

B crpykrypata Ha aktuBHTe Ha ['pymara ITMXBOHOCHHWTE aKTHBHM Ca TPEICTABEHH OT MApHUYHUTE
CpeacTBa, OAHKOBU JICTIO3WTH W TPEIOCTABEHH 3aeMH, KOUTO ca ¢ (ukcupaH juxBeH mporieHT. OT apyra
CTpaHa, TpHBJCUYCHHUTE cpeicTBa Ha ['pymara moj ¢opMara Ha JBITOCPOYHH U KPATKOCPOUHH 3aEMH Ca
O0WYAfHO C MPOMEHIIMB JIUXBEH MPOILECHT. ToBa OOCTOSTEICTBO YACTMYHO TOCTABS TMAPUYHHUTE MOTOLH Ha

I'pynara B 3aBECUMOCT OT JTMXBEH pHCK. [lokprBaHETO Ha TO3M PHCK Ce MOCTHTA TIO [BA HAYMHA!

a) OINITUMU3UPAHE Ha U3TOUYHUIUTC U CTPYKTYpaTa Ha KPECAUTHU PECYPCH 3a IIOCTUTAaHC Ha OTHOCUTEIIHO

IIO-HHUCKAa II€HA Ha IIPUBJICYCHUTE CPEIACTBA, U

0) KOMOWHHMpaHa CTPYKTypa Ha CaMHTe JIMXBEHH MPOIEHTH MO KPEIAWTHTE, KOSTO CHABPKA BA
KOMITOHEHTA — ITOCTOSTHEH M IIPOMEHJIMB, ChOTHOILICHUETO MEXKY KOUTO, a U a0COFOTHATA MM CTOWHOCT, MOTaT
Ja ce TMOCTUTHAT W MOAIBPXKAT B OlaronpusTeH pasmep 3a JpyxectBata oT [pynara. IlocrosHHara
KOMIIOHEHTa € C OTHOCHUTETHO HHUCKa abCONIOTHA CTOMHOCT M JJOCTATHYHO TOJISIM OTHOCHUTEIICH /ST B OOIINS
JUXBEH TPOIeHT. ToBa OOCTOATENCTBO MpeMaxBa BEPOSTHOCTTA OT 3HAYUTEIHA TPOMSHA B JIMXBEHUTE
paBHHUILA TIIpyU CBCHTyallHa aKTyaiM3allusad Ha MOPOMCHJIMBATA KOMIIOHCHTA. Taka ce MUHHUMHU3UpA U

BEPOSITHOCTTA OT NPOMsIHA B HEONAroNpHsATHA IOCOKA Ha TAPUYHNUTE ITOTOLIH.

PproBozcTBaTa Ha JpyxecTBata oT I'pymara, 3aeqHO C TOBa Ha JIPYy’KECTBOTO-MaiKa, TEKYILIO
HaOJTIOZABaT M AHAIM3UPAT EKCIIO3MIHMATa Ha CHOTBETHOTO JPYXKECTBO CIPSIMO IPOMEHHTE B JIMXBEHUTE
paBHuIIa. CUMYIHpPAT ce Pa3IMYHU CLICHAPHY Ha pe)MHAHCHPAaHEe, TOJJHOBSBAHE HA CHIIECCTBYBALIN TTO3UIMU U
antepHaThBHO (prHaHCHpaHe. Ha 06a3za Ha Te3u crieHapuu ce n3MepBa epeKThT BbpXy (PMHAHCOBHUS PE3yNTaT U
COOCTBEHMSI KaUTaN IIPH IIPOMSHA C OTPe/IeNICHH ITyHKTOBE MITH MPOLECHTH. 3a BCSKA CHMYJIAIIMS, SJHO U ChHIIIO
TIPEIOIOKEHUE 3 MPOMSIHA Ha JIMXBEHMS MPOLIEHT Ce TPHJIara 3a BCHYKHW OCHOBHH BaTyTH. V3uncnenusTa ce

IIpaBAT 3a 3HAYNUTCITHUTE JINXBOHOCHH! IO3HUIUH.

¢ naasawy ¢ gpuxcupan
Jluxeen ananus Oe3nuxeeHu auxeen % auxeen % Oouwio

31 oexemepu 2014e. BGN '000 BGN '000 BGN '000 BGN '000

DdHUHAHCOBH aKTHBU HA PA3MOJIOKCHUEC U 3a

mpoxaxoa 6,828 - - 6,828
Kpenutn u B3eMaHus, B T.4.: 213,123 7,568 64,249 284,940
Bszemanus u 3aemu 197,985 15 61,787 259,787
Iapuunu cpedcmea u napuqnu

eKeuUsaIeHmu 15,138 7,553 2,462 25,153
00110 PUHAHCOBH AKTHBH 219,951 7,568 64,249 291,768

KpaTtkocpounu 1 AbATOCPOYHN OAHKOBH

3aEMU 3,350 266,179 4,390 273,919
Hpyru 3aemMu 1 3a1bJIKEHUS 75,747 2,594 445 78,786
O0mo puHaHCOBU MACUBH 79,097 268,773 4,835 352,705
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Juxeen ananuz be3nuxeenu ¢ naasawy ¢ gpuxcupan Oowo
31 oexemepu 2013 2. auxeen % auxeen %

BGN '000 BGN '000 BGN '000 BGN '000
DUHAHCOBU aKTHBH Ha Pa3IOJI0KCHUC U 32
npoxaxoa 8,187 - - 8,187
KpenuTn 1 B3eMaHus, B T.4.: 192,324 20,815 58,993 272,132
Bzemanusa u 3aemu 190,392 15 55,118 245,525
Hapuunu cpedcmea u napuunu
eKBUBANIeHMU 1,932 20,800 3,875 26,607
0010 PMHAHCOBH AKTHBH 200,511 20,815 58,993 280,319

KpaTkocpouHHU ¥ IBATOCPOYHH OaHKOBU

3aeMU 267 271,451 - 271,718
Jpyru 3aeMu 1 33 IBIHKCHAS 67,867 2,345 5 70,217
0610 puHAHCOBH MACHBHU 68,134 273,796 5 341,935

anawzeuue Ha Kanumaioeus pucK

C ympapneHuero Ha Kanmrana [ 'pymaTa menu 1a ch3iaie U mojibpka Bh3MOXKHOCTH TSI J]a TIPOXBIDKH
na (GYHKIMOHMpA KaTo [EWCTBAIlo NPENNpUSATAE W Ja OCHIYpsBa CHOTBETHATA BB3BPAIaEMOCT Ha
HMHBECTUPAHUTE CPEICTBA HA aKIIMOHEPHUTE, CTOMIAHCKH TIOJI3U HA IPYTUTE 3aMHTEPECOBAHM JIUI[A U YIACTHUIIN B
HEWHUsI OM3HEC, KaKTO U JIa MOJUIhpyKa ONTUMAJIHA KaIlTUTAIOBA CTPYKTYpa, 3a JIa C€ PeAyIMpaT Pa3XouTe 3a
Kamurana. AHAJIOTHYEH MOAXOJ Ce MpHiiara U Ha HUBO WHIWBUAYAJIHO JPYKECTBO OT I'pymara 1o OTHOIIEHHE
Ha HETOBaTa KalmTaloBa CTPYKTypa U (PMHAHCUpaHE.

I'pynara Tekyio HabIro1aBa OCUTYPEHOCTTA M CTPYKTYpaTa Ha Kalurtajia Ha 6a3a ChOTHOLIEHHETO Ha
33/THKHSUIOCT. TOBa CHOTHOIIGHHE CE€ W3YMCIISABA MEXIy HETHHS JBJITOB KamHuTajl KbM O0IlaTa cyma Ha
aHTKUpaHUS KamuTal. HeTHHAT IBAroB KamuTall ce OMpeesst KaTo pa3ihka MEXIy BCHUYKH MPHUBJICYEHH
3a6MHM CpeJICTBa (KpaTKOCPOYHM M IBJITOCPOYHM) TaKa, KaKTO Ca MOCOYEHH B KOHCOJIMIMPAHHUS OTYET 3a
(PMHAHCOBOTO CHCTOSIHME M MapUYHHUTE CPEICTBA M MapuuHHUTE ekBHBajeHTH. OOIara cyma Ha aHTKUpPaHUs
KaluTal € paBHAa Ha COOCTBEHHMS KalMTall M HETHHS IBITOB KarmuTall. XapakTepHOTO | 3a JIBaTa MPeJICTABeHU
nepuoja e, ue ['pynara ¢puHaHCHpa JEHHOCTTa CH KaKTO OT COOCTBEHUTE CHU TeHEPHpaHU MevasiOu, Taka u
KaTo MOJIbpKa ONpPEIESICHO HUBO HAa THPrOBCKM M APYTH KPaTKOCPOUYHH 3aIb/DKEHHUS M 3aeMH (OaHKOBH,
Thproecku). [lpes 2014 r. crparerusrta Ha PBHKOBOACTBOTO HA JPYKECTBOTO - Maika € Jia ce MOAIbpXKa
CBOTHOIIICHHE B paMmkute Ha 35-45 % Ha HuBO ,rpyma” (2013 r.: 35-45 %). B tabnuuara mo-mony ca
TIPECTaBEHN CHOTHOMIEHHATA Ha 3aTHKHSIIOCT Ha 0a3a CTpyKTypa Ha KanuTaia KbM 31 gekemBpu:

31.12.2014 31.12.2013

BGN'000 BGN'000

OO0 ABJTOB KAMKUTAJ, B T.4: 276,965 274,800
Baemu om banku 273,919 271,718
3aemu u 3a0va0iceHUst O PUHAHCOB TUZUHE 3,046 3,082
HamaJieH ¢: mapu4YHUTE CPEICTBA U MAPUYHUTE EKBUBAJIEHTH (25,153) (26,607)
HeteH OBJroB KanmuTaml 251,812 248,193
OO0 co0CTBeH KanmuTAJI, IPHHALJIEKAI HA TPynaTa 367,072 359,947
OO0 KanmuTAaJI, IPUHAJJIEKAI HA TPyNaTa 618,884 608,140
ChOoTHOLIEHHE HA 3A1TbKHSIIOCT 0.41 0.41
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[TokazanuTe 3ambJKEHUS B TabauLaTa mo-rope ca onoBecteHu B [lpunooicenus Ne 27, Ne 29, Ne 31
u Ne 36.

Cnpaeeonueu cmoiinocmu

Konmenmusita 3a cripaBeyinBaTa CTOWHOCT TIpeJIosara peau3upane Ha (GUHAHCOBU HHCTPYMEHTH
ype3 mpomaxda. B moBewero ciywam, ob6aue, 0cOOEHO TO OTHOIIEHHWE HAa THPTOBCKUTE B3eMaHHS M
3aJIBJDKEHUS], KPEJUTUTE ¥ OaHKOBUTE JCTO3UTH, | pyrara ouaka fa peainzupa Te3u (MHAHCOBH aKTUBU U
Yype3 TAXHOTO ISUIOCTHO OOpaTHO HM3IUIAIIAHE WM PECIEKTHBHO INOracsBaHe BbB BPEMETO. 3aTOBa TE CE
MPEJICTABAT 110 TSIXHATA aMOPTU3UPYyEMa CTOMHOCT.

C’I)HIO TakKa rojmimMartra 4acCTt OT q)HHaHCOBI/ITC AKTHUBU U TIACHUBU Ca WM KPATKOCPOYHH IO CBOATA

CBIIHOCT (TBHPrOBCKM B3€MaHHMsA M 3aIbJDKCHHS, KpPAaTKOCPDOYHM 3a€MH), HIM ca OTPa3eHH B
KOHCOJIMIUPAHHS OTYeT 3a (DMHAHCOBO CHCTOSHHWE Ha 0a3a ma3zapHa CTOWHOCT (MIpeqocTaBeHH OaHKOBU

ACMO3UTHU, MHBECTUIIMN B ICHHU KHWXXA, KPEAUTU C IIPOMCHIIUB JINXBCH HpOHeHT) U Imopaan TOBa TAXHATa

CIIpaBeIMBa CTOWHOCT € MPUOIM3UTEIHO PaBHA Ha OanaHcoBaTa UM CTOHHOCT.

W3kirodeHue oT ToBa IMpaBUJIO Ca 4aCT OT MHBECTUIIMHUTE B APYTHU APYKECTBA KATO MAJIIITUHCTBECHO

y4JacTuE€, 3a KOUTO HsAMa Iasap u 0OCKTHBHU YCi10BUA 3a ONPEACIIAHE 1TO JOCTOBEPEH HAYUMH HA TAXHATA

CIpaBe]INBa CTOWHOCT, TIOPAId KOETO T€ ca MPEACTaBEeHH I10 IIeHa Ha MpuaoOuBaHe (ce0ecTOHHOCT).

JIOKONKOTO Bce oOIle HE CHIOIECTBYBa JOCTaTHYHO pa3pabOTeH mas3ap, CbC CTAOWIHOCT H

JIMKBUOHOCT 3a IIOKYIKU H HpO,Z[a)KGI/I Ha HIKOHU (1)I/IHaHCOBI/I AaKTMBU W IIAaCHBH, 3a TIAX HsjIMa Ha

Pa3noJIOKECHUC AJOCTATHYHO U HAACKIHN KOTUPOBKHU HA IMa3apHU LICHU.

PBKOBOJICTBOTO Ha JPYy’KECTBOTO-MalKa CUUTA,

Ye MpH CHIIECTBYBAIIUTE OOCTOSITENCTBA

npeaACTaBCHUTC B OTUYCTa 3a q)HHaHCOBO CbCTOSIHHUC OICHKH Ha q)HHaHCOBI/ITC aKTUBU W IIaCHMBHU cCa

BB3MOXHO Haﬁ-HaZ[e)KILHH, AICKBATHU U NJOCTOBCPHU 3a LICJIUTC HA (1)I/IHaHCOBaTa OTYETHOCT.

39. CAEJIKH CbC CBbP3AHU JINLIA

Ceévp3anu nuna
Tenexommuext MuBecT A/

JoneB UuBectMBbHTC AJ]

Codapma Umotu AJICULL Jpy*ecTBO Mo 0011l MHAUPEKTEH KOHTPOJ 2014 r.2013 1.
Co¢npunr rpyn AJl JpysKecTBO MoJ| 0011 MHAUPEKTEH KOHTPOI 2014 r.2013 1.
Engapma AJl Jpy*ecTBO Mo 0011l HHAUPEKTEH KOHTPOJ 2014 . 2013 1.
Dapmaxum Xonauar AJl JpyxecTBO 1o 001 HHAUPEKTEH KOHTPOII 2013 1.
Kamuman PT AL JpyxecTBO 101 001 HHIAUPEKTEH KOHTPOI 2013 r.
Ec Cu Ec ®panuaiiz ALl JpyxecTBO 101 001 HHIUPEKTEH KOHTPOI 2013 r.
Ceiiba Anrekn u gporepuu AJl Jlpy>ecTBo 1o/ 0011 HHIAUPEKTEH KOHTPOI 2013 r.
Canura @panuaitsuar A/ Jlpy>ecTBo 1o/ 0011 HHIAUPEKTEH KOHTPOI 2013 r.
Codus Undopm AT Jlpy>ecTBo 1o/ 0011 HHIAUPEKTEH KOHTPOI 2013 .
Codxoncynt rpym Al JpyxecTBO 1o 001 HHANPEKTEH KOHTPOIT 2013 1.
Musnepankomepc Al JpyxecTBO 1o 001 HHANPEKTEH KOHTPOIT 2013 1.
Tenco AJl Jpy’KeCTBO CBBP3aHO Upe3 KIIIOYOB 2014 1.2013 r.

Tenexommuekt AJ]

JOX rpyma

Buo na cevpzanocm
JpyXecTBO - OCHOBEH aKIIOHED

Jpy>kecTBO - OCHOBEH aKIIHOHEP

YIPaBJIEHCKU MEePCOHAN

JIpy»ecTBO CBBP3aHO upe3 KII0Y0B
YIPaBICHCKH MEPCOHAI

JlpyecTBO CBBP3aHO Upe3 KIIOYOB
YIIPABIEHCKH NIEPCOHAI

Ilepuoo na cévpzanocm

2014 r. 2013 .
2014 1.2013 1.

2014 1.2013 1.

2014 1.2013 1.
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Jlpy>kecTBO CBBP3aHO Upe3 KII0UOB

Prror ITAZL YIIPaBJICHCKH ePCOHAT

Menuiina rpyna beirapus
Xoamguar OO]]

JlpyecTBO CBBpP3aHO Upe3 KII0YOB
YTIPABICHCKH MEPCOHAT

CrenkuTe ChC CBBP3aHU JIUIA ca KaKTO CJIeIBa:

ﬂocmaeku om cewvp3anu auua:

Hocmasku na mamepuannu 3anacu om:
HpyxecTBa oA o011 HHIUPEKTEH KOHTPOI

HpyxecTBa ox 0011 HHIAUPEKTEH KOHTPOJI Ype3 KITIOYOB YIIPABICHCKU
MepCOHaN

Jpy*xecTBa OCHOBHH aKIIUOHEPHU

2013 .

70 25.04.2013 1.

Jocmasku na ycayzu om:

HpyxecTBa 1oj| 001 HHANPEKTEH KOHTPOJI Ype3 KIFOUOB YIIPABIEHCKU
TepCcoHa

JpyxecTBa 1o 001 UHIUPEKTEH KOHTPOIT
JHpy*ecTBa OCHOBHHU aKLIMOHEPU

ﬂocmasl(a Ha 01;ﬂzompaﬁﬂu mMamepuailnu aKkmueu om:

HpyxecTBa moj 0011 HHANPEKTEH KOHTPOJI Ype3 KIFOUOB YIIPABIEHCKU
HepcoHall

HpyxecTBa o1 001 HHANPEKTEH KOHTPOI

Jocmaeku 3a npudodusane na 0va2ompainy AaKmMueu:

HpyxecTBa 1o o011 HHIAUPEKTEH KOHTPOJI Ype3 KITIOUOB YIPABICHCKH
MepCoHaI

Ilpooasicou na cevp3anu tuya

IIponax0u Ha MaTepHATHHU 3aIIACH 3a:
HpyxecTBa o 0011 HHIUPEKTEH KOHTPOII

HpyxecTBa o1 0011 MHANPEKTSH KOHTPOIT Upe3 KITFOUOB YIPABICHCKH MEPCOHAI

1 anyapu - 1 anyapu -
31 31
Odexemepu oexemepu
2014 2013
BGN ‘000 BGN ‘000
10,465 9,840
292 660
35 -
10,792 10,500
4,273 2,831
2,949 2,936
284 325
7,506 6,092
597 4,075
- 100
597 4,175
2,932 11,760
2,932 11,760
21,827 32,527
1 aunyapu -
1 anyapu - 31
31  oexemepu
Oexkemepu 2013
2014
BGN ‘000 BGN ‘000
1,858 4,268
1,047 3,806
2,905 8,074
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IIpoxa:xx0m Ha ycayru 3a:

JpyxecTBa 1o/ 001 HHIUPEKTEH KOHTPOIT 283 197
HpyxecTBa 1oJ 001 MHAUPEKTEH KOHTPOII Ype3 KIFOYOB YIIPABICHCKH MEPCOHAT 51 104
334 301
JApyru nponaxou 3a:

HpyxecTBa 1oj 0011 MHAUPEKTEH KOHTPOII Ype3 KIFOYOB YIIPABICHCKH MEPCOHAT 67 11
HpyxecTBa oA 001 HHIUPEKTEH KOHTPOI - 187
67 198

JIMXBY 110 NPEIOCTABEHU 3a€MU:
JpyxecTBa 1oj] 001 MHAUPEKTSH KOHTPOJI Ype3 KITFOUOB YITPABICHCKH TIEPCOHAT 2,239 2,917
JpyxecTBa o 001 HHAUPEKTEH KOHTPOI 345 467
JpyxkecTBa OCHOBHU aKIIMOHEPU - 166
2,584 3,550
5,890 12,123

PazyeruTe che CBBpP3aHM MPEANPHUSTUS ca OTIOBECTeHH B [Ipunoscenus Ne 19, Ne 23, Ne 33.

CbCcTaBbT Ha KIIOYOBUS YHPABICHCKM MEpcOHaN Ha ['pymara BKIOYBA ONOBECTEHHUS B

[Tpunoxenue Ne 1 m3mbBIHUTENEH TUPEKTOp U wieHoBe Ha ChBeTa Ha JAMPEKTOPHUTE HA JPYKECTBOTO-

MamKa. I[OH’BJ'IHI/ITGJ'IHO KbM HET0 Ca BKIIOYCHHU WU HUBIBJIHUTCIHUTE NUPEKTOPH, YJICHOBETEC HA CbBeTa Ha

JIMPEKTOPUTE U YIIPABUTEIIUTE HA IBLIEPHUTE JApYyKecTBa oT [ 'pymnara.

B’LSHal"pa)K,[[eHHSITa " APYTUTC KPATKOCPOUHH AOXOAU HA KIIFOYOBHUA YIIPABJIICHCKHU IICPCOHAII Ca B

pa3mep Ha 4,508 x.B. (2013 r.: 4,561 x.71B.), B T.4.:
* Texyu Bb3Harpaxacaus — 4,195 x.. (2013 r.: 4,075 x.1B.);
* rantieMu — 313 x.1B. (2013 r.: 486 x.71B.).

40. CbBUTHUSA CJIEL KPASA HA OTYUETHUSA IEPUO

Ha 09.01.2015 r. Ha mpoOBEIEHOTO HM3BBHPEAHO OOIIO ChOpAaHHE HAa AKIMOHEPHUTE € OJ00peH

JoroBopa 3a mnpeoOpaszyBaHe upe3 BiauBaHe Ha bbiarapcku po3a Cesromomuc A/l B Codapma A/l

BrmcBaneto B ThproBckus perucTbp € u3BbpiueHo Ha 26.02.2015 1.

Ha 26.01.2015 r. e usmiareHa 4acTUYHO BHOCKATa II0 BHACSHETO Ha [JIOBHASA KamuTal Ha

neiiepHoTo npyxectBo Codapma Kazaxcran B pasmep Ha 74 x. B (38 X.eBpo). OKOHYATEIIHOTO BHACSHE

Ha KaruTalla Ha HOBOIIPUIOOUTOTO IIbIEPHO ApyxkecTBo € 31.05.2015 1.

VYupenenoro B kpas Ha 2014 roamna mbiepHo npyxkectBo ot Codapma Tpeitmunr AJl -

Codapmacu EOO/] e Bnucano B Teprockust peructsp Ha 19.01.2015 .

IHonumuuecka kpusza ¢ Yxpaiina

Ot xpas Ha 2013 r., BKII. ¥ KbM JaTaTa Ha W3aBaHE HA HACTOSAIIUS MPEIBAPUTEIICH KOHCOIHIUPAH

TOJIUIIIEH OTYET YKpaliHa MpoJbKaBa Jla € B MPOIEC Ha MOJMTHYECKa Kpru3a. B pe3ynrar Ha ToBa KypCchT
Ha yKpauWHCKaTa IpHBHA criaaa ¢ Haja 4% crpsmo jieBa, HaOJroaBa ce PhCT Ha JIMXBEHUTE MporeHTu ¢ 4%

3a nepuoga 1o Mecen aekespu 2014 copsmo nuxBeHuTe HHMBA OT Kpas Ha 2013 r. u mo uHpOpManus ot
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I'PYIIA CO®PAPMA
MNPEABAPUTEJIEH KOHCOJIMJUPAH T'OAUIIEH ®UHAHCOB OTYET 3A 2014 roanna

CTpaHa Ha YKpawWHCKaTa HaloHalHa OaHka WHQIanusaTa 3a roauHata ¢ okono 24%. I[lokynarenHarta
CIOCOOHOCT Ha HaceJCHUEeTO OeJeKM TEeHACHIMs Ha cBUBaHe. ToBa SBICHWE MNpOAbDKaBa Ja HMa
OTIpE/IETICHO BIHAHWE W BHPXY (apMaleBTUYHHA Ma3ap, HO MPOAYKTUTEe Ha ['pymara ca B CpaBHHUTEIHO
W3TOJIHA TMO3UIMSI, HAMUPAWKKU Ce B CpEOHMs IIEHOBU Kiac (OTKa3bT OT MOKYIKa Ha JeKapcTBa Hali-Beue
3acsara BUCOKHS [IEHOBH KIIAC).

B Hacrosmiata curyanus B YKpailHa 3a ThproBcKara JeHHOCT Ha ['pymara OT CBIIECTBEHO
3Ha4YeHHEe € HAIM4IreTo Ha MecTHa pupma-guctpudyrop (OO0 Codapma YkpaiiHa), KOETO HaMalsBa prUCKa
OT HechOMPaeMOCT Ha B3EMaHMATA OT TPETH CTPaHH, Thil KATO THPTOBCKATa MOJUTHKA HA TOBA IbIIEPHO
IpY’KECTBO € MPEUMYIIECTBEHO OPHWEHTHpaHa KbM Npoaaxda Ha CTOKH KbM JIPYTH AUCTPHUOYTOPH Ciel
[UTalllaHe HA TPEIUIIHUTE WM 3aAbDKeHus. [lpuiaraHute LEHH W THPTOBCKH YCJIOBUS LIENAT Ja
MUHUMH3UPAT HETaTUBHUSA e(eKT OT KpHu3arTa, KaTo B CHIIOTO BpeMe | pymara 3amas3u ma3apHO IPUCHCTBHE
u no3uuu. KbM MOMeHTa 3aTpylieHHATa ca CBbP3aHH OCHOBHO C MPOJAXOUTE B M3TOUYHHUTE TEPUTOPHUH,
KOUTO C€ OCBHIIECTBSIBAT TPYAHO OT TUCTPUOYTOPUTE M Ca B MHOTO TO-MaJIKH pa3MepH. Te chcTaBisBar

okoJ10 20% ot oOmuTe npoaaxou Ha ['pynaTa B YkpaiiHa.
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