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I. PASBBUTUE HA JAPYXXECTBATA OT MKOHOMMWYECKA TPYNA EHEMOHA, CbCTOAHUE WU
NEPCNEKTUBU

1.06wa nupopmaums

UkoHomnuecka rpyna EHemoHa (FpynaTta) BknouBa EHemoOHa Al n HellHUTe AblEepHU WU
AcoUMUpaHn apyxecTsa.

EHemoHa A/l e ny6/M4HO aKUMOHEPHO APYKECTBO, CbC Cefanuile U aapec Ha ynpasnenue:
Bb/ITAPUA, rp. Codma 1113, obnact Copun (Cronnua), obwmHa CTonnuHa, palioH »CnatuHa”, yn.
»KRocta Jlynues” Ne 20, Tten.:+ 359 2805 4850, ¢akc:+ 359 2915 9815, EnektpoHHa nouwa:
office@enemona.com, UHTepHeT cTpaHnua: www.enemona.com. KomnanuaTa uma eAMH, KAOH Ha
TepUTOPUATA Ha CTpaHaTa — EHemoHa Afl-KnoH Codus.

Npes mecey, mait 2010 MpynaTa peructpupa knoH B Penybanka CnoBakua Bbe BPb3Ka C U3NbAHEHUE
Ha cTpouteneH aorosop. lpe3 mecey toHn 2011 Mpynata 3anoyHa Aa M3BLPLUBA CTPOWUTE/HO-
MOHTaXKHU AeMHOCT B [epmaHmMa Ypes MACTO Ha cTonmaHCcKa AeiHOCT.

HApyXecTBoTO e c eAHOCTeNeHHa cucTeMa Ha ynpasneHue - CbBeT Ha AVNPEKTOpUTe, B CbCTaB:
AUYKO NMPOKOMUEB MNPOKOMMUEB - Mpeacepaten Ha CA u MnaeeH M3anbauuTeneH OUpeKTop;
BOTJAH AWUYEB NPOKOMWEB - 3am. MNpeaceaaten Ha C/l u UanbaHuTeneH pvpekTop; n HUKOJTAN
OUNTNOB PUNMYEB Hesasucum Ynew na Cl;. [pyKecTBOTO ce npeacrasnasa o1 U3nbAHUTENHUTE
anpektopu, AUYKO MPOKONMEB NMPOKOMWEB w BOTAAH [AWYEB MNPOKOMMEB 3ae4HO MU

NoOTAENHO.

Kanutansbt Ha gpyxectsoto e 8 pasmep Ha 13 036 501 ns., pasnpegeneH 8 11933 600 6pos
0buKHOBEHU, HE3HANMUYHM aKLUMKM C NPaBO Ha rac, ¢ HoMuHan 1.00 nes Bcaka u 1 102 901 6pon
kOHBEpTUPYeMU NpuBUAErMpPOBaHW akuun 6e3 nNpaBo Ha rNac M C rapaHTMpaH KyMy/laTMBEH
roguweH guBUAEHT.

2.UkoHOMUYecKa rpyna EHemoOHa

EHemoHa e MKkoHOMuuecka rpyna, no cmucbna Ha §1, 7. 7 ot JonbaHuTenHuTe pasnopeabu Ha
Hapenba Ne 2 3a MpocnekTiTe Npu Ny6auuHO NpeanaraHe u AonycKaHe 40 TbProBUA Ha perynupaH
Nasap Ha UEHHU KHWXKA U pPa3KpuBaHeTo Ha uHbopmaumMa OT NyBAUYHUTE ApyKecTsa U ApyruTe
EMUTEHTU Ha UeHHU KHWKa. CbrnacHo uuTupaHata pasnopesba, MKOHOMUYECKaTa rpyna ce CbCTou
OT APYXEeCTBO Malika M HEroBUTe AbLIEPHU ApyxecTBa. CbraacHo AepuHnumATa Ha un. 1, an. 1,
byksa ,a” ot [upektusa 83/349/EN0, ,avluepHO ApyxecTtBo” e APYXeCTBO, B KOETO
NPeanpuATMETO - MaiiKa npuTekaBa MHO3UHCTBOTO OT [1acOBETe Ha aKUUOHEpUTE WA
CoapyxHuUnTe. ObesuHABawWMAT dpakTop B MPynata (ApyecTso-maiika) e “EHemoHa” Afl.

Apyxecrsata, Hag kouto ,EHemoHa” AJl ocuuiecTsaBa KOHTPON U ynpasBnasa Kbm 31 aekemspwm
2013 r. n Kbm 31 gekemspu 2014 1., ca NOCOYEHU B CAeABaLLaTa Tabnuua:



OPFAHMU3ALIMOHHA CTPYKTYPA HA UKOHOMMYECKA FPYNA “EHEMOHA” AL

MpouexT (%) kem Mpouerr (%
[PYIKECTBO pouenr (%) p :w (%)
31.12.2013 .
31.12.2014 .
i
TOEL Hukonon EAL 100.00 100.00
|
®EL| MnAgeHOBO EOOA 100.00 100.00
|
EHEMOHA KOTuauTMc AL el 92.24
9.00 9.00
HeBPOKON — A3 A/} 90.00 00.00
doHg fx'\ EHEPFETUKA U EHEPTUMHM MKOHOMUM - DEEU 88.20* 37.28%*
AfOcCuL,
T 7736
DOHZ 3A UHBECTULMM B HEABMKMMMU MMOTH — OUHM
Ancul 69.23 55.47
XEMYCTA3 A/} 50.00 50.00

Henpeku yuacrua Ha ,,EHEMOHA” A[]

Apyxecreo Henpsako yyactue | MpouenT (%) Ha Henpsako yyacTue
ype3 Kbm 31.12.2014 r.

PernoHanras A/l EHemoHa 50.00
KOtuautuc A

Mupun Mayvp AL EHemoHa 16.00
OTunutuc A4

®oHA, 33 UHBECTULUN B HEABUKUMU UMOTH EHemoOHa 39.73
- ®NHN AACKL OTunnTnc A4

Yuactuata Ha “EHemona” A/l nog 50% ot KanuTtana B Apyru ApyKecTsa

OPYXECTBO Mpouent (%)  Mpouent (%)
KbM KbM
31.12.2013 31.12.2012
»Anda - EHemoHa"00[ 40.00 40.00
“EHemoHa - Crapt” A/l 4.90 4.90
“EHnpa UHkeHepunr’Afl 4.90 4,90



3.NMpomeku B cTpyrTypata Ha UKOHOMUUECKaTa rpyNa Npes oTYETHUA nepuog,

Mpes oTyeTHMA NepnoA He ca HacTbNMAK NPOMEHU B MKOHOMUYECKaTa rpyna Ha ,EHemona” A}

4.Kpatka ucropuuecka cnpaska

ApyXecTBoto e yupeseHo M BNMCaHO npes 1990 roguHa kato CubupartenHo APyXecTBo
»[lpokonues u cue EHemona” C/l. C peweHue ot 28.07.1994 ro4nMHa BpayaHCKMAT OKPBKEH CbA
BNWUCBa B perucTobpa Ha TbProBCKUTE APYXKECTBa KbM BpauaHcKkua OKpbIKeH cbA no pupmeHo geno
Ne 542/1990 rog., Tom 2, cTp. 180, napt. N2 57, npeobpasysaHe Ha [lpyxecTeoTo B aKUMOHEepHOo
Apyxecrso ,EHemona” Al. CbwiecTByBaHeTO Ha LpyXecTBOTO He € orpaHMYeHo cbe CPOK.

Komucuara 3a ¢uHaHcoe Hagsop (K®H) ¢ Pewenne Ne 84 — NAa Ha ot 16.01.2008 r. snuca
»~EHemoHa” Afl kato nybnuuHo ApyecTBO B peructbpa Ha nybauunuTe ApyxectBa U Apyru
E€MUTEHTU Ha UeHHM KHWXKa no 4n.30, an.1, 1.3 3KDH, BoaeH oT Hes.

5.MHBeCTMLIMOHHM Uenu u crpaternn

MeHUIMKMBHTBT Ha WMKOHOMMYECKaTa rpyna Ha,EHeMoHa” Al npoabnkasa peanusauusaTa Ha
AEACTBMATA 33 NPECTPYKTYpUpaHe Ha FpynaTa, onTuMU3MpaHe Ha AelHOCTTa U cbCpenoTovaBaHe
BbpXy OCHOBHUTE 32 MKOHOMMYECKaTa rpyna CeKTopu, ¢ uen OCUTYypABaHe Ha HEMHOTO YCTOWUYMBO
pa3sutne. OCHOBHMTEe TeHAEHUMM B pPa3BUTUETO Ha lpynata ca HacoueHU TrNAaBHO Kbm
CTpaTernyeckn CeKTopu OT UKOHOMMUKATa Ha Bbarapua, a MmeHHo: EHepretuka, MHaycTpua u
Ekonorus.

CornacHo HoBata CrpaTterMs Ha WMKOHOMUuecKaTa royna ot 2010 r., crapTupa npouec Ha
MPECTPYKTYpUpaHe Ha AEHHOCTTA, C LieN KOHUEHTPAUMA BbPXY OCHOBHUTE BU3HEC HanpasneHus -
WHXeHepuHr, CTPOUTENHO-MOHTaXHM OeiiHOCTH, B T.u. EHepruitna edektMBHOCT M Tbprosua c
eHeprus (eNeKkTpoeHeprus u NPMPOAEH ras), KakTo U ocsoboaasaHe Ha nopTdeiina or geiHocTy,
KOWUTO He ca CTpaTermyecku.

WHBecTuunute Ha ,EHemona” Afl, KaKTO M A0 cera, We OCTAaHAT HACOYEHM B AeWHOCTU, B KOUTO
Komnanuata nputexasa A06bp onuT u  cunHm KOHKYPEHTHW npeauMCTBa — KaKBUTO Ca
HanpagnexuaTa: CTPOUTENHO-MOHTaXHU JeiHOCTH,  MHxeHepuHr, EHepretuka u EHepruiiHa
edeKTuBHOCT.

CpeaHoCpOYHU CTpaTernyecku Leam Ha MeHunaskmbHTa Ha ,,EHemoHa” Af] ca:

® locturare Ha No-Bucoka edEKTUBHOCT Upe3 ONTUMMU3ALUA M KOHLUEHTpauua Bbpxy
OCHOBHWTe busHec HanpaBneHus Ha UT ,,EnemoHa”;

® YBenuuasaHe Ha PeHTabUAHOCTTa Ha pasAnYHUTE BUAOBE AeHOCTH, KaTo NPUOpUTET ce
noctasA Ha AeiHocTUTe B UHXKeHepuHr, CMA n EHepruitHa edekTuBHOCT;

* ONTMMM3aumMAa Ha onepaTMBHUTE Pa3XOAM M NOCTUraHe Ha CpeaHO BUCOKM MapKoBe OT
OCHOBHa OeNHOCT;

® HaBnunsaHe Ha Mex/ayHaPOAHW Na3apu M YTBLPKAABAHE Ha KOMNaHUATA B EC.



lMpomenute B MKOHOMMuYECKaTa rpyna, KOWUTO Ce OuaKsaT B 6baewe, ca ocBoboaasaHe Ha
noptdeiina ot AefHOCTM, KOMTO OCTaBaT M3BbH CTpateruaTa Ha PbKOBOACTBOTO 3a YCTOHYMBO
pa3suThe. PaboTara B Tasn Hacoka, o6xBalla gge HanpasneHusa — eAHOTO AOPa3BMBa M U3BEXKAA 33
npofdax6a MHBECTMLMOHHW NPOEKTU U AeMHOCTM, a APYroTo ce cbCpeaoTouaBa M ONTUMU3Mpa
CTPOUTEZIHO-MOHTaXKHUTE AeHOCTH.

B n3nbaneHue Ha Te3u uenn, npes otyetHata 2013 r., pbKOBOACTBOTO Ha ,,EHEMONHa” Al npeanpue
npoaax6a Ha razosma 6usmec Ha rpynata, busHec HanpasneHueto »~NHXeHepuHr, CtpoutenHo —
MOHTaXHU AENHOCTM, BKA. eHepruiiHa edekTUsHOCT” npeaocTasa ycnyru ¢ sucoka aobaseHa
CTOWHOCT KaToO WHMEHepUHT, YNPaBNeHUE Ha NpPOeKTU W u3rpakgaHe A0 KAKY, KOWUTO ca
dokycupaHn 8  atomuara €HEepreTMKa;  KOHBEHUWOHaNHaTa  eHepreTuka; eHepruiiHa
WHOPACTPYKTYpa; MHAYCTPUANHM npeanpuaATMA — XUMUYECKa NPOMMLINEHOCT, meTtanyprus,
NPOU3BOACTBO Ha UMMEHT U Tunc, neTponku 6asn u ap.; HUNUWHKW, aAMUHUCTPATUBHU U crpaam
CbC CneunanusmpaHo npeaHasHadeHue (netuwa, rapw, 6onunum, cvgebHa nanara, CKnagose u
Ap.). CernacHo npeanpuerata ot PBLKOBOACTBOTO CTpaTerus, HanpaBAEHMETO lWe ce dokycupa
OCHOBHO BbpXY U3Nb/HEHWE Ha YacTu enekTpo, KUM u A, malumHHo — T@XHONOMMYEH MOHTAX, NMYCKO
- HanagbyHu paboTw, KaKTo M BbPXY eHepro-epeKTUBHU AeMHOCTY.

[pyra Hacoka B HanpasneHuerTo, NoAn3salla ce C U3KNIOYNTENHO CUNHO KOHKYPEHTHO npeamMmcTso, e
npeanaraHeTo Ha EHepro-epekTMBHM AEMHOCTU, CbrNacHO YC/I0BUATA Ha AOTOBOPM C rapaHTUpaH
pesyntat — ECKO Aporosopu. XapaKTepHOTO 3a To3u BWA A0rosopu e, ye ¢uHaHCMpaHeTo |
U3MBAHEHMETO Ha NpeAsIoKeHUTe eHePruitHn MepKu ce noemar ot »~EHemoHa” Afl u ce usnnawar
OT peanusupaHute BROCNEACTBUE MKOHOMMM. CheumanHoTo APY>XeCTBO 3a CeKopuTU3aUMA Ha
B3emaHua - ,DoHa 3a eHepreTuka u €HeprumHM  UKoHomun - EEW” ACUL, okassa
WHBECTULMOHHA NOAKpena, KaTo Ypes Hero Ce OCbLLEeCcTBABa ¢dunHaHcupaHeTo Ha ECKO Aorosopute
B AbJIrOCPOMEH NAaH.

busHec HanpaeneHueto , Tbprosus ¢ eHeprua” (eneKkTpoeHeprua u npuposeH ras) ce ocblecTsaBa
FNaBHO Ype3 AbluepHOTO ApyecTBo ,EHemoHa HOTUnuTUC Afl. Teprosusta ¢ enekTpuuecka
eHeprua B bbsrapua ce ocbwecrsasa upes PerynMpaH AocTen Ha TpeTa cTpaHa, NpuM KOWTO
coenkute  ce OCbLIECTBABAT  4Ype3  AMPEKTHU ABYCTPAHHM Aorosopu Mexay
NPOW3BOAUTENU/TBPTOBUM M noTpebutenn w banaHcupaw, nasap (Ha KoliTo ce KynyBaT
HeAoCTUrawMTe KOIMYECTBa U ce NPOAABaT OCTaBawuTe U3NMWBLUY NO ABYCTPaHHUTE gorosopw). B
NpexoAHuAa nepuon Ha noetanHa nubepanusauna, B3aUMOOTHOWIEHMATA Mexay nasapHuTe
YHacTHUUM BCe oule ce OCbLECTBABAT HAa perynMpaH M Ha cBoboaeH nasap Ha enekTpudecka
eHeprua.

6.roguwen otuer Ha agpyxecTBOTO

Hal9 ioHun 2014 r. ,,EHemoHa” All onosectaBa MoaguweH oTyeT Ha nyb6AUYHO APYXKECTBO U eMUTEHT
Ha LEHHM KHUKa Kbm 31.12.2013r.

NocpeacTsom eauHHata cuctema 3a PaskpusaHe Ha uHpopmauun E-Pernctbp Ha KOH v Tasu Ha
B®B-Codua, EHemoHa npeacrasn npea obulecTBeHOCTTa OauTtnpan KoHconuampan roguweH
¢duHaHcoB oTyeT 33 2013 T. 1 OauTpaH HAMBUAYaNeH roauwweH ¢duHaHcoB oTyeT 33 2013 r.



7.CeukBaHe W nposexaaHe Ha O6wWwM cbbpaHua Ha aKUMOHEepUTE M Ha NpuTeXaTenute Ha

BapaHTh

Ha 08 aHyapwu 2014 r. ce nposeae 0610 cbbpaHue Ha npuTeaTenuTe Ha BapaHTu. MNpoToKONBT OT
Hero 6ewe ny6aunkyBaH Ha 10 sHyapu 2014 r.

Ha 17 Hoemspu 2014r., EHemona Af] nybamkysa YBegomneHue, ye Ha OCHOBaHue un.227, an.3 or
T3, HacpouyeHoTO 33 12.11.2014r. ot 11:00 4aca, 3acefaHue Ha pegoBHoTo O6uwo cbbpaHue (OCA)
Ha akuuoHepute Ha ,EHemona" AJl, rp. Codua, cBukaHo no peaa Ha 4n.223 ot T3 or CbeeTa Ha
AVPEKTOpUTE C NOKaHa, obaseHa B Tbprosckua pernctbp Ha 13.10.2014 r. u nybaukysaHa Ha
WHTEPHET CTpaHuuaTa Ha [lpy)kecTBoTo, Nopagu /Mnca Ha KBOPYM € OTAOXEHO 3a MOocoYeHaTa B
NoKaHaTa pe3sepeHa AaTa M 3acefaHueTo We ce nposede Ha 27.11.2014r. ot 14:00 y. Ha CblOTO
MACTO U Npu CbWKUA AHEBEH peA, KaTO B AHEBHUA pef Ha HOBOTO 3aceAaHWe He MoraT Aa bbvaar
BK/lOYBaHKM BBNPOCKH NO peaa Ha un. 223a ot T3.

Ha 27 Hoemspu 2014r. ot 14:00 ce nposeefe penosBHO 3acegaHue Ha O6woTo cvbpaHue Ha
aKkuuoHepute (OCA) no ceaanmiieto Ha [lpy<ecT8oTo, Ha cnegHua aapec: rp. Codua, obwmHa
Cronnuna, paiion ,Cnatuna”, KK ,leo Munes”, yn. ,Kocta flynues” Ne 20, etax 3, 3acegatenHa
3ana, npu cneaHus aHeseH pea: 1. lNpuemaHe Ha MHAMBUAYANHUSA AoKnaa 3a AeiHocTTa Ha
ApyxectsoTo npe3s 2013r.; npoekT 3a pewenne - OCA npuema WHAMBMAYANHUA O0KNaA 3a
AenHocTTa Ha [pyecTeoTo npes 2013r.; 2. MNpuemaHe Ha oTyeTa 3a AelHOCTTa Ha AMpeKTopa 3a
BPB3KW € uHBecTUTOpUTE 3a 2013r.; NpoekT 3a pelueHue - OCA npuema oT4eTa Ha AMpeKTopa 3a
BPB3KM C MHBECTUTOPUTE 3a 2013r.; 3. MpuemaHe Ha UHAMBMAYANHUA roguiieH ¢pMHaHCOB OTYeT Ha
ApyxecteoTo 3a 2013r. u Aoknaga Ha PErMCTPpUpaHnA oanTOP; NPOeKT 3a peweHue - OCA npuema
“HAMBUAYANHMA roAvweH ¢MHAHCOB OTYeT Ha [lpyxectBoto 3a 2013r. wu AOKnaga Ha
PerncTpupanmnsa oautop; 4. llpnemane Ha KOHCONNANPAHNA AOKNAZA 33 AEHHOCTTA Ha [pyxecTBOTO
npe3 2013r.; npoekT 3a peweHue - OCA npuema KOHCONMAUPaAHUA AOKNag 3a AeWHOCTTa Ha
ApyxectBoto npe3 2013r.; 5. MNpuemaHe Ha KOHCONMNAMpaHua roguweH ¢UHAHCOB OTYET Ha
ApyxectsoTo 3a 2013r. u goknaaa Ha PErncTpupaHua o4mTop; NPoeKT 3a pewweHue - OCA npuema
KOHCONMAMPaHMA roauweH @UHaHCOB oOTYeT Ha JpyxectBoto 3a 2013r. w AoKknaaa Ha
pernctpupaHuna ogutop; 6. MpuemaHe Ha pelleHne 3a YaCTUYHO pasnpegenaHe Ha OUBMAEHT 3a
2012r. Ha aKUMOHEpPUTE, NpUTEXAaBaLUW MPUBUNETMPOBAHU aKLMKM OT KanuTana Ha [py»ecTsoTo;
NpoekT 3a peweHne — OCA pasnpesensa 4acTUUHO AMBUMAEHT 3a 2012 r. Ha AKLMOHepuTe,
NpUTEXaBallM NpUBMNETUPOBAHM akKuMKM OT KanuTana Ha [ipyecTsoTo; 7. Pasnpegeneruve Ha
nevanbata ot geliHocTTa 3a 2013r.; npoekT 3a pewenue - OCA KOHCTaTupa obnoxeHa neyanba ot
AeiHocTTa 3a 2013r. B pasmep Ha 387 596,96 n.. u He pasnpeaens cvwara ; 8. OcBoboraasaHe ot
OTrOBOPHOCT Ha BuBWK U HacToawwm uneHose Ha CbBeTa Ha AUPEKTOpUTe 3a AEWHOCTTA UM npes
2013r.; npoekT 3a peweHune - OCA ocsoboxkaBa OT OTrOBOPHOCT 6UBWIK M HacToALWM YNeHOBe Ha
C/ 3a peitHocTTa um npes 2013r.; 9. OcsoboxaaBaHe OT ANBKHOCT Ha YneHoBeTe Ha CbBeTa Ha
Anpektopute Emun Kupnnos Manues n Mapraputa UsaHosa [unHeBa, cbrnacHo TexHu 3asBneHus
no 4n.233, an.5 ot T3; npoeKT 3a pewenune - OCA 0cB060XAaBa OT ATLXKHOCT YneHoBeTe Ha CbBeTa
Ha Aaupektopute Emun Kupunos MaHyeB u Mapraputa MsaHoBa [uHeBa, CbrnacHO TexHU
3anaBfeHWA Mo 4n.233, an.5 ot T3; 10. MNpuemaHe Ha foknapa Ha OpnTHUA KomuTeTt 3a 2013r,;
NPoekT 3a peweHne — OCA npuema poknaga Ha OAUTHUA KOmMMTET 3a 2013r.; 11. U360p Ha
PErMCTpupaH oAMTOp 3a M3BbPLIBAHE Ha He3aBMCMM (GUHAHCOB OAUT U 3aBepKa Ha roguiuHuA
duHaHcoB oTuer 3a 2014r. — no npenopbka Ha OAUTHMA KOMUTET, NPOeKT 3a peweHue - OCA
npuema npenopbkata Ha OAUTHUA KOMUTET U M36UPa NOCOYEHMA OT Hero peructpupaH oguTop 3a
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U3BbpLIBaHe Ha He3aBMCUM PUHAHCOB OAUT U 3aBepKa Ha roguwHna GUHAHCOB OTYET 32 2014r.; 12.
Pasum.

C orneg um3nbaHenune Ha Pewenune No 975-N4 ot 11 Hoemspu 2014r. Ha Komucua 3a ¢uHaHcos
Haf3op, Toukn 1, 3, 4, 5, 6, 7 n 8 oT AHEBHUA pea Ha peaOBHOTO o6uo cvbpaHue Ha akuMoHepuTe
Ha APYX€CTBOTO, NpoBeAeHO Ha 27 HoemBpu 2014 r He 6axa NnoanoMxeHu Ha rnacyBsaHe.

Ha nposeaeHoTo, pefosHo O6wo cbbpanme Ha akuuoHepute 6Axa HanpaseHN NPOMEHU B CbCTaBa
Ha CvBeta Ha Aaupektopute, Kato OCA ocBoboau OT ANBKHOCT uneHoseTe Ha CbBETa Ha
Anpextopute EmMun Kupunos Manues u Mapraputa MeaHoBsa [nHeBa, CbrnacHo TexHu 3asBneHus
noun.233, an.5 ot T3;

Ha nposeaeHoTo, pesosHo 06wo cbbparue Ha akunoHepute OCA npue npenopvkarta Ha OguTHUA
KoMUTeT M u3bpa nocoyeHus oT Hero peructpupaH ogutop 3a U3BLPLIBAHE HA HE3aBUCUM
$UHAHCOB 0ANT M 3aBepka Ha roauwWHUA ¢uHaHcoB oTyeT 3a 2014r. B AMLETO Ha I-H Mnamen
Kupunos AHrenos, peructpupan nog Ne 0316 s Peructbpa Ha WAEC, upes ,Awnrenos Oantumr”
00[, EMK 111018844, cbe ceganuuie u aAipec Ha ynpasneHue: rp. /lom, yn. ,,CredaH Kapagxa“ 1,
BX. b, eT.4, an. 21, npeacrasnsasaHo oT NaameH Kupunos AHrenos.

Ha 02 [lekemspu 2014r., apyecTBoTo onosecTy NpoTokona ot M3BbHpeaHo O6wWoOTO cbbpaHue Ha
AKUMOHepuTe, NpoBeaeHo Ha 27.11.2014 r.

8.U3snnawaHe Ha guengeHT

Bbe Bpb3Ka ¢ B3eTO Pelwenne Ha pegoBHOTO OCA Ha APyHecTsoTo, nposBeAeHo Ha 25 onn 2013 r,,
3@ pasgaBaHe Ha Nb/IeH NapuyeH aMBUAEHT 3a 2011 U Ha yacTuueH napuyeH guemaeHT 3a 2012
FoAnHa Ha akuWOoHepuTe, NpUTEXaBalM NPUBMUAETMPOBAHU aKLMW, obuwo 8 pa3mep Ha 1,708,819
N1€Ba, YacTu4HMA ameuaeHT 3a 2012 r. B pasmep Ha 631,605 nesa Gelwe npeseAeH no cmeTka Ha
LleHTpaneH [lenosutap AZl Ha 28.02.2014r., BEAHO CbC 3aKOHHO Ab/MKMMATa NUXBa, 33 NepMoaa or
25.10.2013 go 28.02.2014r., B pasmep Ha 0.02 NeBa, 33 aKuuA.

U3nnawareTo Ha YacTMYHMA AMBUAEHT 3a 2012 r. ce U3BbPLIKN No pepa u ycnosuata Ha 3MMLUK,
Hapea6a Ne 8 or 12.11.2003 rop. 3a LeHTpanen aenosutap Afl, MNpasuiHUKa Ha UeHTpaneH
Aenosutap Afl (Mpunoxenue No27- ,Mpoueaypa 3a M3nfalWaHe Ha najeXHW naauaHua no
06AMrauMoHHM emucun u pasnpegeneHue Ha AMBUAEHTM NO eMUCUM aKuuK) M apyrute
npunoxumun pasnopeabn Ha aeiicTsawoto 6barapcko 3aKOHOAATEANCTBO.

9.NMpomsaHa B cbCraBa Ha CbBeTa Ha AUpeKTopuTe

Ha nposegeHoTo, Ha 27 HoemBpu 2014r., pegosHo O6wo cbbpaHue Ha aKUMOHepuTe baxa
HanpaseHn NpomeHn B cbcTaBa Ha CbBeTa Ha gupektopute, Kato OCA ocsoboan oT anvKHOCT
4neHosete Ha CbBeTa Ha gupektopute Emun Kupunos Manues u Mapraputa MeanoBa [uHesa,
CbrNacHo TexHU 3aABNEHUA No 4n.233, an.5 ot T3;

10.NMpomeHun B Ycrasa

lpe3 pasrnexpanna nepuos, [pyHecTsoTo He U3BbLPLIBANO NpoMaAHa Ha ceaanuLLeTo U aapeca Ha
ynpasaeHue Ha aeitHocTTa 1 YcTaBsa.



Il. Bb3MOXHU PUCKOBE M HECUTYPHOCTH MPEAQ FPYNATA
B xopa Ha obuuaiiHata cu cTonaHcka aeiiHocT Mpynata moxe Aa 6bae M3N0KeHO Ha pasMuHKU

d)MHaHCOBM PUCKOBe, Hail-BaXXHUTE OT KOUTO ca BanyTeH PUCK, KpeanTeH PUCK K NNKBUOEH PUCK.

YNpaBAeHWeTO Ha pUCKa Ce OCHLIECTBABA TEKYLO NOA MPAKOTO PBKOBOACTBO Ha M3nbaAHUTENHUA
AMPEKTOP U GUHAHCOBUTE eKCnepTy Ha JpyKeCcTBOTO, CbINAacHo Monutukara, onpeaeneHa ot CoaeT
Ha AMpeKTopuTe, KOWTO e pa3spaboTUN OCHOBHUTE NPUHLMAM Ha obwWwoTo ynpasneHune Ha
duHaHcoBUA puCK, Ha basaTa Ha KOWTO ca paspaboTeHn KOHKpeTHUTe (MMCMeHM) npoueaypu 3a
yNpagneHue Ha oTAeNHWTE CreunpUYHN PUCKOBE, KaTo BanyTeH, LEHOBM, NMUXBEH, KpeauteH u
JINKBUAEH, NPU U3NON3BAHETO Ha HelePUBATUBHN MHCTPYMEHTH.

Mo-Aony ca onucaHu pasnUUHWUTE BMAOBE PUCKOBE, HA KOUTO € M3NI0MEHO APYXeCTBOTO npu
OCbluecTBABaHE Ha THPrOBCKMTE MY ONEPaLNM, KAaKTO M Bb3NPUETUAT NOAXOZA MPYU YNPABAEHUETO Ha
Te3un pucKose.

BanaHue Ha cBeTOBHaTa UKOHOMMUUYECKA KpMU3a

KbM HactoAwma MOMEHT BbpXy MaKpOMKOHOMMYecKuTe ychosua B bwvarapua npoguvirkasa
HEraTMBHOTO BAWAHWE OT CBETOBHATa MHAHCOBO - MKOHOMMWYECKA KPU3a W pesynTaTuTe OT Hes
NpoABMKaT Aa ce ycewart. MNpeanpruetute mepkn ot EC, Kakto u oT bbvarapckoTo npaBuTencrso
HEYTPann3npar, B 3BECTHa CTeNeH, OTPULLATEIHUTE ABNEHMA B UKOHOMMKaTa Ha CTpaHaTa.

Otpacnos puck

Hait-cunHo u npoAv/IXKUTENHO HEeratTuBHO BAMAHME, CBETOBHATA MKOHOMUYECKa KpK13a, oKka3a Bbpxy
CTPOUTENHMNA CEKTOpP, KOeTo pe3yntupa B cheaHUTe OCHOBHM TeHAeHuun:

¢ (BMBaHe Ha CTpOMTENHUA Na3ap;

¢ [lpekpaTaBaHe Ha Beye NOANUCAHN AOrOBOPY;

e 3ampa3sasaHe Ha CMP no 3ano4Hanu gorosopu;

® AKTMBU3MpPaHE HAa KOHKYPEHLMATA BbB BCUUKM Bb3MOMKHU nasapHu HULLIK;
® [loHnKaBaHe Ha LeHNTEe 10 ABMNUHIOBM PaBHULLA.

Mepku, kouTo [lpy)KecTBOTO npeasnxaa 3a peayLyUpaHe Ha BAUAHUETO Ha CBETOBHATa ¢unHaHcoBo-
WKOHOMU4YECKa Kpu3a, MpeABWA HAPacTBaHeTO Ha [NOGaNHWA KpeauTeH PUCK U CTarHauus B
JINKBUAHOCTTA U CBMBAHE Ha KANUTANOBUTE NOTOLM:

® CTpMKTHO CnassaHe Ha CKAYEeHUTe Aorosopu c d)MHaHCOBM UHCTUTYUMNU, 3a A3 Ce U3KAIOUU
Bb3MOKHOCTTa Aa Ce U3UCKA NPeacpoUHO noracasaHe;

® OrpaHn4aBaHe Ha MHBECTULMUTE B ACHHOCTU U NPOEeKTH U3BbH OCHOBHMUA POKYC Ha
KomnaHusara;

L OnTwmuswpaHe Ha pa3xoaurte, npepasrnexgaHe Ha WHBECTUUMNOHHATa nNporpama;



* YcKopeHue Ha CbbUPaeMOCTTa Ha B3EMaHUATA, KaKTO U TAXHOTO KaTeropusupaHe c orneg Ha
PUCKa M HaMMPaHETO Ha MHCTPYMEHTU 33 edeKTUBHA CbBUpPaEeMOCT;

L4 3aCTpaxoaa|-|e Ha d)VIHaHCOBMFI PWCK Ha 3Ha4YMMU B3emMaHuA;

* [lace paboTu camo ¢ nnaTekocnocobHM MHBECTUTOPU (AbPIKABHU MHCTUTYUMK, OBLLMHM,
KOMNaHWUK, paboTewm No NPOEKTU C AbPKABHM rapaHLuK);

* [lp1 Bb3HMKBaHE Ha ABLATOCPOUHM BIEMAHMA Aa ce NOTbPCH GOPMa 3a TAXHOTO
NPECTPYKTYpHUpPaHe B AbArocpoUeH Abar u obesneyaBaHe ¢ NOAXOAALM aKTUBM;

® 33 U3NBAHEHUETO Ha YaCT OT EHEPTUITHUTE NPOEKTU U eHepro-edeKTUBHM AeWHOCTM ga ce
NOTBLPCAT Bb3MOXKHOCTU 33 pUHaHCHpaHe no nporpamu Ha EC u apyru.

BanyreH puck

APYyKeCTBOTO OCblyecTBABA CBOMUTE CAENKM NPEAUMHO Ha BbTPELWHMUA nasap, a Tesun [orosopw,
KOWUTO Ce U3MbHABAT B YyK6MHa NnawlaHuATa ca B eBpo. [opaay Tasn NPUYMHA, TO He € U3NIOKEHO
Ha 3HaYUTENeH BanyTeH PUCK, 3aLLOTO MOUTM BCUYKW ONEPaLMU W CAENKMU Ca AEHOMWHUPAHU B
6barapcku nesa u espo.

3a KOHTPONWPaHe Ha BanyTHUA PUCK B ,ﬂ,py)'KeCTBOTO MMa BbBeJEHa CUCTEMA Ha NNaHUPaAHe Ha
AOCTAaBKUTE OT BHOC U KOHTPON BbPXY npeacroawmTe nnawaHuA.

KpeguteH puck

Mpu ocbliecTBABaHe Ha CBOATA AEMHOCT [IPY)KECTBOTO € M3NOMKEHO Ha KpeamnTeH PUCK, KOUTO e
CBbP3aH C pucka HAkon oT KoHTpareHTUTe My Aa He 6bae B CbCTOAHME Aa W3MBAHU W3LANO U B
0buuaiiHo NpeABMAEHUTE CPOKOBE 3aAbMKEHUATA CU KbM HEro.

PuHaHCOBUTE aKTMBM Ha [lpYKeCTBOTO Ca KOHLEHTPUPaHM B ABe rpynu: napuyHu cpeacrsa u
B3€MaHMA OT KNNEHTM.

Mapuunute cpeactsa Ha [ipyecTBOTO M pasnaalaTenHuTe onepauumn ca pasnpeaeneHn B
cnepnute bankn (OCK EAL, Opobank U E® Osku, OBB AL, Yrukpeant Bynbank Afl, CUBaHk, n ap.)
C BMCOKAa penyrauua v ctabuiHa AMKBWUAHOCT, KOETO OFpaHW4YaBa PUCKA OTHOCHO napuyHuTe
CpeacTsa M NAPUYHUTE eKBUBANEHTH.

,ﬂ,pY)'KECTBOTO HAMa 3HauyuTenHa KOHUEHTpauua Ha KpeauteH pUCK. HeroeaTa nNoOAuTHKa e
nnawaHnATa ga ce U3BbPLIBAT B CPOKOBE, NOCOYEHU B CKAIOYEHUTE ,D,OI'OBOpVI 3d U3NbAHEHUEe Ha
CMP.

CbbupaemocTTa U KOHLEHTPauMATa Ha B3emaHuATa ce cnegu TEKyLIO, CbrNacHO yCTaHOBEHaTa
nonuTtuka Ha [lpyxectsoto. 3a uenta, exegHEBHO ce Npasu nperneg oT ¢$HHAHCOBO-CHeTOBOAHMA
OTAEN Ha OTKPUTUTE MO3MLUU NO KAMEHTH, KAKTO W Ha NOJNY4YeHUTE NOCTBNACHUA, CNEA KOETO ce
U3BbPLUBA aHA/IN3 HA HENNATEHUTE CYMU U CbCTOAHUETO Ha K/UEHTa.

3a fa KOHTpPoOAMpa pucka, JpyKecTBoTo cneau 3a He3abaBHO NAalWaHe Ha HOBOBb3HMKHANUTE
33Ab/IKEHUA, @ HATPYNAHWTE CTapK 3a/ib/KEHNA Ce noracaAsaT No MHANBMAYaNHW CNopasymeHus c
ANBXRHUUUTE.,



Mepku, kouto apymecrsata or UkoHOoMMUYecKaTa rpyna ca BbBeAM BbB BPb3Ka C KOHTPONA Ha
cbbupaemoctra Ha B3emaHuUATa:

® MUsrotes ce geTaiinHa NPOrHO3a 32 O4aKBaHUTE NOCTLNAEHUSA OT B3e€MaHuA N HecbbpaHuTe
TakuBa. llporHosata e no g4HM 3a ceaBawmTe ABa Meceua. OtaenHo ce npasu nporHosa u
M0 MeCeum 3a Lanata roauHa. U3nbaHeHUeTo Ha 3an0KeHUTe A0oNYyCKaHMA ce cnegsT ot
Usnbanutennns aupektop u ®uHaHcoBUA 0TAen Ha MKOHOMUYECKaTa rpyna;

® Bcaka ceamnua, B HAKOM cayyam u U3BbHPEAHO, Ce NPaBAT 3acedaHna Ha DUHAHCOB
KoMuTeT Kbm CbBeTa Ha AUPEKTOPUTE, Ha KOMTO ce obchxaat npobaemute ¢ HecbBpaHuTe
B3emaHua. Onpeaena ce OTTOBOPHO UL 33 BCAKO NpOCPOYEHO B3eMaHe, KoeTo e
AHTaXXMPaHoO C KOMyHMKauuaTa ¢ pupmara, M3npailaHe Ha yBeAOMEHUA, aKo ce Hanara
npeaasaAsaHe Ha cbaebeH UCK M M3paboTBaHe Ha NAaH Kak Ja ce Bb34elCcTBa Ha
3afv/keHuTe nnua. Ha 3acegaHuaTa npucbeTsa U Maskusa UsnbaAHUTeNeH ANPEKTOop Ha
»~EHeMoHa” Afl;

* U3paboTteH e moaen, KOMTO cneam B3emaHMATa U napuyHuTe notoun. Toi e 4OCTbNEH A0
BCUUKM OPUCK U APYKECTBa HAa KOMNAHUATA U ce aKTyanusunpa NoCTOAHHO;

® Bbs dasa HamepeHue 3a BU3HEC CLeNKa C HOB KOHTpareHT ce M3BbpLUBa NPOyYBaHe 3a
¢$rHaHcOBa BAaroHafeXAHOCT CbrAACHO npoueaypa (oueHKa Ha GUHAHCOBMA PUCK B Kodac
pyn (Bogewwa komnanus 8 cheparta Ha PpuHaHCOBMSA MEHUIXMBHT) M Bbarapcka areHuus 3a
€KCNopTHO 3acTpaxosaHe - BAE3);

® o npeueHka HAKoU B3emaHus ce 3acTpaxosar - »3aCTpaxoBka GUHAHCOB pUck”;

® B aorosopute ¢ KOHTpareHTUTE ce BKAIOYBAT KNaysu, ¢ KOUTO ce rapaHTupa chbupaemoctra
Ha B3eMaHMATa (6€3cNOPHOCT, HEOTMEHMMOCT, IMXBa 3a 3abasa, socToBepHa gata u ap.);

® WM3roTsa ce Bb3PacTOB aHa/IU3 HA B3EMaHUATA U npu Hannyue Ha HegonycTMma 3abaBsa ce
npeanpremar mepku 3a cbbupaHe (HANOMHUTENHN NMCMa, HOTAPUANHU NOKAaHY 33
U3AbNKaBaHe U 3aBeKAaHe Ha CbaebHM UcKoBe).

NukBuaeH puck

nMKBVI,ﬂ,HMFIT PUCK Ce n3pasnasa B HEraTMBHaTa CUTYaLnAa 4pyHKeCcTBOTO Aa He 61:,a,e B CbCTOAHME Aa
nocpelHe 6e3ycn03Ho BCHMYKK CBOU 3a4b/IKEHNA, CbINACHO TeXHUA nagaex.

ApyXecTBoTo Nposexaa KoHcepBaTUBHA NOAUTUKA MO ynpaBneHue Ha AMKBUAHOCTTA, Ype3 KOATO
NOCTOAHHO NOAABLPXKA ONTUMANEH JIMKBMAEH 3anac NapuyHU CPeacTsa W Aobpa cnocobHocT Ha
¢uHaHCcMpaHe Ha cTonaHcKaTa cu geiiHocT. Apy*ecTBoTo Non3Ba U npuBneUeHU KpearTHM pecypcu.

Apy:KecTBOTO ynpasnaBa AMKBWMAHOCTTA HA aKTMBUTE M NacuBMTe Cy upes 3aabnboYeH aHanus Ha
CTPYKTYpaTa u AMHAMMKaTa WM W NPOTHO3MpaHe Ha HbaeluTe BXOAALM U U3XOAAWM NAPUYHM
noTouu.

1. UHOOPMALLUA 3A BAXKHU CbBEUTUA, HACTBNUAU CNEA 31 AEKEMBPM 2014 T.

MocpeactBom eguHHaTta cuctema 3a paskpusaHe Ha nHdopmauma E-Peructbp Ha KOH v Tasu Ha
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b®B-Codun, EHemona npeacTaem npes obuwecTBeHOCTTa HOB OautnpaH KoHcoNnaupaH roguLleH
¢$uHaHcoB oTuer 3a 2013 1. 1 HOB Oautupan nHauBUaYyaneH roguiueH dbUHaHCos oTueT 3a 2013 r.

IV. OCHOBHU BU3HEC HAMPABJ/IEHUA B rPYNATA

WHXEHEPUHT, CTPOUMTENTHO-MOHTAMHMU AEWHOCTY, B T.4. EHEPTUIAHA EQEKTUBHOCT

bushec Hanpasnenneto ,UHxeHepuHr, CTPOMTENHO — MOHTaMKHM OEeNHOCTM, BKA. eHepruiiHa
edeKTMBHOCT” NPeAoCTaBa yenyru ¢ BUCOKa 406aBeHa CTONHOCT KaTo WH)XeHepuHr, ynpaBaeHue Ha
NPOEKTU M U3rpaXKAaHe [0 KAKOY, KOMTO ca (OKyCMPaHW B aTOMHaTa eHepreTUka;
KOHBEHUMOHaNHaTa eHepreTuKa; eHepruitHa WHPaCTPYKTYpa; MHAYCTPUANHWM NpeAnpusTUA —
XMMHWYECKa NPOMULLNEHOCT, MeTaNyprus, NPOU3BOACTBO HA LIUMEHT M TUNC, NeTPoaHM 6asu ap.;
HKUIMLLHK, AAMWUHUCTPATUBHU 1 CTPaAN CbC CNELManM3MpaHo npefHasHadyeHue (neTuwsa, rapw,
6onHuum, cvaebHa nanata, cknagoBe M gp.). CobraacHo npeanpuetata oT PbKOBOACTBOTO
cTpaterua, HanpaeneHueTo we ce POKycUPa OCHOBHO BbPXY U3MbAHEHUE Ha 4acTK enekTpo, KUM u
A, MaLUMHHO — TEXHONOTMYEH MOHTANK, MYCKO - HANAAbYHM paboTn, KaKTo M BBPXY eHepro-
edeKTUBHU geiHOCTY.

Apyra Hacoka B HanpasneHueTo, Noa3BaLLa ce ¢ M3KAIOUYUTENHO CUAHO KOHKYPEHTHO NpeaumcTBo,
€ NPeANaraHeTo Ha eHepro-epeKTUBHU AeHHOCTH, CbINACcHO YCNOBUATA Ha A0rOBOPM C rapaHTMpaH
pesyntat — ECKO porosopu. XapaKTepHoTo 3a TO3u Bup, Aorosopu e, ye ¢PUHAHCUMpPaHETO M
U3ITb/IHEHNETO Ha NPeANOKEHNTE eHEPrMMHU MepKKM ce noemar ot ,EHemoHa” Afl u ce usnnawar
OT peanusnpaHuTe BMOCNEACTBUE MKOHOMUKM. CNELManHOTO APYKECTBO 3a CEKIOpPUTM3auMA Ha
B3emaHuAa - ,POHA 3a eHepreTMKa W eHepruitHM uKoHomum - OFEEN” AOCHLU, okasBa
WHBECTMLIMOHHA noaKpena, KaTo Ypes Hero ce ocbluecTsABa puHaHcupaHeTo Ha ECKO Aorosopure
B AbrOCPOMEH NAaH.

1. ,EHEMOHA” Afl

“EHemoHa” A[l e aKUMOHEPHO APYKEecTBO ¢ npeameT Ha [AenHOCT:  IPOEKMAHMCKQ,
UHBECMUMOPCKA, CMPOUMENHO-MOHMAMHA, YCKOBO - HANAObYHA, PEMOHMHG, CepeusHa,
UHMEHEPUH206a, MapKemuHeoea, mypucmu4ecka, 06UWECMBEHO XpaHeHe, XomesuepcKa,
KbMIUH2080, MOCPEOHUYECKA, PEKNaMHA, MbpP208CKA (8KMOYUMENHO 8HOC, U3HOC, MOKYNKo-
npooaxba Ha Hed8UNCUMU UMOM , 8KA. 3emedencKu 3emMu, MOKynKko-npodaxba Ha ezemaHus,
O6MeHHU, KOMIMEHCAUUOHHU, NU3UH208U, HAEMHU, 6apmepHu, KoHCueHaUUOHHU cOenKu),
npou3soo0Cme0, U3KyMyeaHe, Peanu3ayus u cepeus u MbpP208UA HA MAWUHU, CbOPbIEHUS,
mamepuanu, 0emainu u pe3epeHu 4acmu u CMOKU 3a WUPOKO nompebnenxue, npouszeodcmso,
NpeHoc, pasnpedeneHue U Mbp208UA HA MONAUHHA U €eKMpu4ecka eHepaus, 8K. NpoussedeHq
om 8b306HOBAEMU eHepauliHu U3MOYHUYL, NPOU3B0ACME0 U mvp2osua Ha eHepauliHu Hocumenu —
cn1ed 1osy4a6aHe Ha CbOMBEMHOMO peweHue/AuyeHsus 8 npedsudeHume om 3aKoHa cny4au,
Npoekmupane u  usepamdaHe Ha  eHepeullHu U  eHepaocrecMABaWU CLbOPBHEHUS,
eHepeoepekmusHU  ycayeu  (skawovumentHo — obcnedsare, KOHCYNIMUpaHe,  npoy4sawe,
fipoekmupare, KoHcmpyupaHe, UHCmanupave, MOOepHU3aYUA, nodOPBIKA yripaeneHue u
MOHUMOPUHE Ha MOWUHU, CbOpbIKeHUA u cepadu), mepceHe, npoyyeaxe, paspabomeaxe, d06us u
usnonseaHe Ha nodsemHu 6ozamcmea no cMucvaa Ha 4Yn.2 om 3aKoHA 3a nodzemHume
6ozamcmea, KAKMO u Ha 6UONO2UYHU, MUHEpanHu, eHepauiiHu pecypcu u 8odu, npudobusaHe Ha
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KOHUeCUU 30 XudpomenuopamusHu U 8000cHabOumenHu CbopbiteHus u cucmemu, mepmMmuHanu om
npucmaruwa, penybnukaHcku nvmuwa, obekmu 8 xenesonbmHama uHgpacmpykmypa,
KOHCY/IMOHMCKLU, npesooayecKu, asmocepsu3sHu, mpaxcrnopmHu, maxkcumemposu,
Mmypucmu4ecku, KOMyHUKaGUUOHHU u bumosu ycayeu, cenckocmonakHcka deiiHocm (skmo4umenro
npou3eodcmeo, U3KynysaHe, npepabomKka U peanusayus Ha CencKocmonaHCKU npodykmu 8
CMpaHama u 4ymbuHa, 8emepuHapHO - MEOUUUHCKU yCayau U KOHCYAMayuu, OKYUOHEepPHU U
danosu ysacmus, eKkA. npudobueaHus Ha OAn08e U aKYuu om Opyau Opyxcecmsa, y4acmus 8
cmeceHu Opyxcecmea, npudobusaHe Ha akyuu, danoee ufunu Opyxecmsa uypes cnueaHe U
8/1UBAHE, KAKMO U MAXHAMA NPodaXc6a, Ma2a3UHHA MbP20BUSA, KAKMO U BCUYKU HE3ABPAHEHU om
3aKoHodamencmeomo Ha Penybnuka Bvnaapus deliHocmu.

AHA/IU3 HA ®UHAHCOBUTE PE3Y/ITATU U PE3YNTATUTE OT AEMHOCTTA HA APYXECTBOTO

AKTnsu

ObwwuTe akTMBK Ha [pyKecTBOTO KbM 31.12.2014 r. 8b3AM3aT Ha 146 393 xun. NB., KaToO HapacTBaT ¢
8.7% cnpamo oTyeTeHUTE B KPas Ha MUHanaTta roauHa.

Hetekywute aktmeu Ha ,EHemoHa” Al kbm 31.12.2014 r. Bb3nu3aT Ha 51435 xun. ne. u
npeacTasnasar 35.1% OT BCUYKM aKTUBKM Ha [pymecTBoTo. TAxHaTa 6anaHcoBa CTOMHOCT HaManAsa
CNpAMO OT4YeTeHaTa B KpaA Ha 31.12.2013 r. ¢ 4.0%.

Tekywmte aktmeu Ha ,EHemoHa” Al B Kpaa Ha 2014 1. ca B pasmep Ha 94 958 xun. nB. Kato
dopmupat 64.9% or obwata CTOMHOCT Ha aKkTuBMTE. TAXHaTa CTOWHOCT HapacTBa B Kpasa Ha
roAnHaTa cnpamo npeaxopHata ¢ 17.2% rnaBHO nopaau ysennuYeHWe Ha TbProBCKUTE M ApYru
B3eMaHuA n bpyTHaTa cyma Ab/KUMA OT KAMEHTU MO CTPOUTESTHM OOroBopu.

MNacusu

~EHemoHa” A[l ¢uHaHCcMpa OCHOBHaTa cu AEMHOCT C MMKC OT COBCTBEH KanuTan M BbHLWHM
NpueneyeHn cpenctsa nop  ¢opmata Ha  PasIMYHM  UHCTPYMEHTM — OBMKHOBEHM U
MPUBMNIETMPOBAHN  aKLUKW, OBLATOCPOUHM KPEAWTH, PUHAHCOB NM3MHI, KPATKOCPOYHU KPeauTHM
NMHWA 1 0BbPAPaPTH.

CobctBeHnAT KanuTan Ha ApyskectBoTo Kbm 31.12.2014r. sb3ansa Ha 21 060 xun. AeBa, KaTto
dopmupa 16.8% ot obwwaTa cToiiHOCT Ha nacusuTe. CTOWHOCTTa Ha COBCTBEHMS KanuTan HapacTBa ¢
0.5% npes 2014 r. cnpamo otyeTeHaTta npes 2013 r., KoeTo ce AbNXKKU Ha NpU3HaTaTa B KpasA Ha
rogMHaTta nevanba.

OcHOBHUWAT KanuTan Ha ,EHemoHa” ALl e B pasmep Ha 13 037 xun. nB., pasnpepeneHn 8 11 934 xun.
neBa 06MkHOBEeHM akunn 1 1 103 xun. NeBa NPMBUAETMPOBAHU aKLMN.

HeTekywute nacmen kbm 31.12.2014 r. 8b3nu3aT Ha 12 750 xun. ne. KaTo dopmupar 10.2% ot
obwara croifHOCT Ha nacusuTe Ha [pyxectsoto. Te ca npeacTaBeHn OCHOBHO OT AbATOCPOYHM
6aHKoBU 3aemu.

Tekywure 3agbnkenHus Ha ,EHemoHa” AJ] B kpas Ha 2014 r. b3nu3aT Ha 112 583 xun. AB. un ca
dopmMMpaHM NpeaMMHO OT TLPrOBCKM U OPYIU 3ab/KEHMA U KPaTKOCPOYHU KpeguTH, KaTo
Aocturat 89.8% ot obwaTta cTOMHOCT Ha nacusuTe. TAXHaTa CTOMHOCT HapacTBa ¢ 8.4% npes 2014 r.
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CNpAaMOo OTYeTEeHaTa B KpaA Ha npeaxogHaTta roguHa.

AHanus Ha NAUKBUAHOCTTA

MNokasarenu Onucanue 31.12.2014 .
KoeduuymeHr Ha obwa ankengHoct KA/K3 0,84
KoeduumeHT Ha 6bp3a nuksnaHoct (Mapu+Napuunn 0.81

€KBUBaneHTU+B3emaHusa)/K3

KoednumeHT Ha HesabasHa

(Napu+Napuunu ekBusanenTn)/K3 0,017
NUKBUAHOCT

KaTo M3TOUHWLM Ha NMKBUAHOCT Ce ONpeaenaT cpeacTBaTa, C KOUTO OPYKEeCTBOTO pasnonara Kbm
OnpeAeneH MOMEHT 3a nocpellaHe Ha pasxoaute no obuuaiiHaTa AeMHOCT, BKA. BCUYKU TeKylU
aKTHUBYM, KOMTO B KPATKWU CPOKOBE NO Na3’apHU LeHW U 6e3 3HAUMTENHN TPaH3aKLMOHHM pasxoau
Morat ga ce npeobpasysaT B HeobXOAMMMUTE HAMMUHOCTM. MU3TOUHULMTE Ha AMKBMAHOCT 33
»EHEemMoHa” AJl ca OCHOBHO B3emaHusTa NO NPUXOAMTE OT npoAaa6bu, KakTo M BBHIWHO/AbATOBO
$uHaHcupaHe noa popmata Ha KPaTKOCPOUHM BaHKOBM 3aemu.

Mpuxoau ot ocHoBHa geliHoCT

Mpuxogute oTr npojaxbu Ha [pyxecTsoTo npe3 2014 r. ca B pasmep Ha 72523 xun. ns. u
HapacteaT ¢ 7.5% cnpamo 2013 r. Mpe3 nocnegHute Tpu roguHu ,EHemoHa” Al ocbuiectsu
MawabHa KaMnaHWA 3a CKAOYBaHE Ha CTpOUTENHM Aorosopu B bvarapua u yykbuna. Ocrasawmar
obem 3a usnvaHeHWe Ha CKAOYEHUTE A0roBopu 8 Kpaa Ha 2014 r. e 0ko/10 16 MAIH. /IB., KOUTO e
ce ycBonaBat rnasHo npes 2015 u 2016 r. JoMbAHMTENHO Ce OYaKBa CK/IIOMBAaHE Ha CTPOUTENHU
AOrOBOPU Ha CTOMHOCT Hag, 20 MAH. NB. KaTo nperosopute ca B HanpegHana ¢asa. C Tesm
PEWNTENHU MEPKK Ce Lenn noBuaBaHe HUBOTO Ha NpuxoauTe npes 2015 cnpamo 2014 roauHa u
NOCTUraHe Ha BUCOKU NONOKUTENHNU pe3ynTaTh OT OCHOBHaTa AeMHOCT.

Pa3xoau 3a ocHoBHa geifHocT

PasxoauTe 3a ocHOBHa aeiiHocT Ha ,EHemoHa” Al npe3 2014 r. ca B pa3mep Ha 73 551 xun. ns.,
KaTo HamanagsaTt cnpAmMo oTyeTeHuTte npes 2013 r. ¢ 13,13%.

Pasxoaute Ha [pyxectsoTto npes 2014 r. 8KAOYBAT: pa3xoau 3a matepuanu U KOHCymaTueu 18 918
XWUAN. NB., pasxoAu 3a ycnyru 25436 xun. ne., pa3xoan 3a nepcoHan 23 608 xua. NB., pasxogu 3a
amopTtusauma 1 342 xun. ne., apyrn pasxogm s pasmep Ha 3 417 xun. NB. U UIMEHeHue B 3anacuTe
OT roToBa NPOAYKUMA U He3aBbPLUEHO NPOU3BOACTBO B pasmep Ha 830 xua. /is.

AHanus Ha neuanbara

»EHemona” A/l npukntousa otueTHaTa 2014 r. ¢ NONOKUTENEH HETEH duHaHCOB pesynTaT B pa3mep
Ha 141 xun. ns..

AHanus Ha peHTabuaHocTTa

Mokazatenun Onucaxue 31.12.2014 .
PeHTabunHoOCT Ha npuxoaure ot HeTHa neyanba/ Mpuxoau ot 0.19%
npoAam6éu npoaax6u d
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AHanu3 Ha kanurana

Mokazarenwu OnucaHue 31.12.2014 r.
U3nonseaHe Ha KanuTana 06w kanuTtan/0O6wWo akTUBK 14,4%
Kanuranusauus Ha aktusure HeTHa neuan6a/06wo akTusu 0,10%
PeHTabuaHocT Ha
abunHoct Ha coberaenna HeTtHa nevanba/CobcreeH KanuTtan 0,67%
Kanutan

AHanu3 Ha 3a4/TbKHANOCTTA

Moka3sarenu OnucaHue 31.12.2014 .
Nusbpuax Ovnr/Aktuen 52,7%

Avnrocpouen gvar/CobcteeH
KanuTan

TMbpuHr 3,66

3a aHanuavpaHe Ha 33AMLXKHANOCTTA Ha , EHEeMOHa“ Al ca n3uucnenn gBa koeduumenTa, npu
KOMTO ce CbOTHACcA AbAra CbOTBETHO KbM aKTUBUTE U COBCTBEHMA KanuTaJl.

AHanus Ha edeKTMBHOCTTA

lNokasarenu Onucanue 31.12.2014 .
Mpuxoaun ot npoaax6u/Cyma Ha 49,5%

ObpaluaemocT Ha akTUBUTE
aKTUBUTe

OCHOBHUTE AOCTABYMLIM HA ,,EHEMOHA” Al NO OBEM HA JIOCTABKUTE 3A 2014 T.
TOP 5 AOCTABYULIN HA MATEPUAJIU NO OBEM HA OOCTABKUTE

TOMHOCT
HdocraBuyunk Bua Ha pocraskara : 9
(xun. nesa)
809

OMUM EOOL MaTtepuanu

PAIAKOMEPC KOHCTPYKLIbH EAQ Matepuanu 649
CE CNEUMANTHA EHEPFOTEXHMKA 004 Matepuanm 641
THYSSENKRUPP INDUSTRIAL Marepuanu 641
SOLUTIONS GMBH

OCKAP-EN EOOA Martepunanu 364

UHOOPMALINA 3A CKAIOYEHU FO/IEMM CAENKW U TAKMBA OT CbLUECTBEHO 3HAYEHME 3A
DEAHOCTTA

Mpe3 2014 r. ,EHemoHa” A[l noanuca HOBM Horosopu 8 cdepata Ha CMP u eHepruiHata
edeKTMBHOCT Ha 06LWa cTOMHOCT Hag 20 MAH. nesa, 6e3 A4C.

2. ,EMKO”Af}
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»~EMKO” Afl e yupepeHo u snucano npes 1997 r. 8 MneBeHCKUA OKPBIKeH cba. [lpyecTBoTo e cbe
cefanuille U agpec Ha ynpasaeHue - obnact lneseH, obwuHa benene, rp. benene 5930, N.K. 63 NAN.
AEU. NpeameTsbT Ha AEMHOCT, BKAIOUBA - npoekmupaxe, cmpoumencmeo, MoHMax 3 u PEMOHM Ha
EHEepeuUHU npomuwineHu u bumosu obekmu u obekmu Ha 2asugpurkayus 8 cmparama u vym6buna,
npou3sodcmeo Ha HecmaHOapmMHoO obopydeare, memanru KoHCMpykyuu, pesepeoapu,
CeOpbieHusn, en .obopydeare 3a cmpanama u YymbUHa, 8bHWHA U 8bmpewHa mepeosus, ycayau.

ApyxectBoto e cneuuanusuparo s MPOUSBOACTBO Ha HECTAHAAPTHU CTOMAHEHU KOHCTPYKLMM OT
BBINIEPOAHM, NerMpaHn U HepbxKaaemn ctomann. ,EMKO” Al e ceptudunumparo no ISO 9001:2000.

AHANN3 HA ®UHAHCOBMUTE PESYNTATU U PE3YNTATUTE OT JEAHOCTTA HA APYHECTBOTO

Npuxoaute ot obuyalinata geitHOCT Ha ~EMKO” Al 3a 2014 r. ca B pa3mep Ha 4 907 xun. fB. u
Hamanagat cnpamo npeaxopaHata 2013 r. ¢ 29.94%. 3arybata 3a nepuoga e 1057 xun. nesa.
OCHOBHUTE NpUYMHKM 33 Tesu pesyntatu ca ckawYeHuTe HepeHTabuaHu A0TOBOPU C pPas3NNYHM
dnpmu, nopaau sacunenara KOHKypeHuua.

Npuxoau or ocHosHa geiiHoct

Mpuxogn ot  ocHosHa
AenHoct (B xun.ns.)

Mpoaykuusa 4684 6372
Ycnyru 113 89
Marepuanu 94 68
AMA 4

Apyru 12 475
OBLO NPUxoaun 4907 7004

AHanus Ha AMKBMAHOCTTA

Mokasatenu 2014 r. 2013r.
O6wa nukengHocr 1.090

1.037
Bbbpsa nukeugHocT 0.849 0.889
AbcontotHa aukeuagHocT 0.002 0.020

AHanus Ha peHTabunHocrTa

lNMokasarenu 2014, 2013

PeHTabunHoct Ha npuxoaure ot i p
npoga6u

PeHTabunHocT Ha co6cTBeHMsA . N
Kanutan

MHOOPMALMA 3A AEMHOCTTA

DdusnyecknaT obem Ha npoaykuuata 3a 2014 r. e 972 ToHa, KaTO OCHOBHUTE Bb3/10XKUTEeNn npe3
OT4eTHMA nepuop ca: Anctom Lseuusn, EHemoHa AL, Doosan Lentjes GmbH, se-austria
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GmbH&CO.KG u ap.

CTPYKTYpHU NpomeHun BbE Pusnyeckna obem Ha npousBeaeHaTa npogyKuua npes 2014 r. He ca
NpaseHu, T.K. NPOM3BOACTBEHATA NPOrpama Ha APYXeCcTsOTO Npe3 nociegHuTe rognHu obxsalua
OCHOBHO NMPOM3BOACTBO Ha €1EMEHTH 3a eneKkTpoPuaTpH, PyHAAMEHTaNHN AeTaiau 3a ra3oBu U
napHu TypbuHu, pesepsoapu 3a NETPOJIHW NPOAYKTM U CbA0BE NOZ, HafAraHe.

CpeaHO-CnMCbYHUAT cbeTa Ha ,EMKO” Afl kbm 31 gekemspu 2014 1. e 167 yoBeKa.

TbPTOBUSA C EHEPTUA

Busnec Hanpasnenuerto , Toprosus c eHeprua” (enekTpoeHeprua u NPUPOAEH ras) ce oCblLecTBABa
FNaBHO 4pe3 AblIEepHOTO ApyxecTBo ,EHemona KOTuauTuc” AL, TbproBuata ¢ eneKkTpuyecka
eHeprua B bbarapua ce ocbulecTBaABa upes peryupaH AOCTbN Ha TpeTa CTpaHa, MpU KOWTO
CAC/NKMTE  ce  OCbWeCTBABAT  4pe3  AMPEKTHM  ABYCTPaHHW  JOrOBOPU  mMexay
NpoU3BOAUTENM/TbProBuM 1 noTpebuten u 6GanaHcupaw, nasap (Ha KOWTO ce KymysaT
HeAoCTUrawmTe KONUYECTBa U Ce NPOAABAT OCTaBaLLMTE U3NWIBLLM NO ABYCTPaHHMTE AoroBopH). B
npexogHuA nepuoj Ha noetanHa Jsinbepanusauua, B3aUMOOTHOWEHMATA MeXAy MasapHUTE
y4acTHMUM BCe Olle Ce OCHILECTBABAT Ha peryaupaH W Ha cBoBOAEH Nasap Ha eNeKTPUYecKa
eHeprus,

Hanpasnennero Bkaousa [pyxectBoTo - “EHemoHa lOTuautuc” Af, Kakto, “Xemycras” Af,
»Pervonanras” Al v “NMupun Nayvp” AL L

1. “EHEMOHA IOTUAUTUC” ALl

»EHeMOHa 0TMAMTUC” e AKUMOHepHO ApyKecTBO C npeAMeT Ha AelHOCT — mubp2osus ¢
enekKmpuYecKka eHepeus, Npou3eoocmeo, 8HOC U U3HOC HA e/EKMPUYECKA U MONAUHHA eHepaus,
MbP208UA CbC 3efIeHU CepmupuKamuU, eHepaueH MEHUGHMbHM, UHBECMULUUOHHO NPOEKMUpaHe u
KOHCynmarnmcka deliHocm 6 0610CcMma Ha eHep2emuKama, Mypaoeusa/8bmpewHa U 6bHWHA/ ¢
8CU4KU 8UOOBE eHep2oHOCUMenU — cried NOMYy4asaHe Ha CbOMEEMHOMO paspeweHue /AUYeH3Us &
npedeudeHume Om 30KOHA C/y4au, u3zpamoaHe U ynpasseHue Ha Mpexu 3a npupodeH 2a3 e
2padckume  MPOMUWAGHU 30HU, eKCN/A0aMayus, Mo0OPLHKA U PeMOHM Ha u32padeHu
8000U3MOYHUYU, B000MPOBOOHU MpeWU,  CLOPBIEHUA U MOMMEHU CMAHYUU, O0OCMasKa,
3axpaHeaHe u 8odocHaboseaHe, npeHoc u cHaboseaHe ¢ numeliHa 80da, d71080 pasnpedeneHue
Ha Konuuecmeama uspasxodeaHa cmyodeHa numeliHa eoda, u3zzpawdaHe U ynpasneHue Ha
KQHANU3QUUOHHAMA mpea, NpedocmassaHe Ha MeNeKOMYHUKAUUOHHU YCryau, NPoeKmupaHe u
U32PAXOGHE HA MENeKOMYHUKAUUOHHU CbOPLIEHUA U CUCMeMU 6 CmpaHama u 4yx6uHa,
cvbupaHe, mpaHcriopm, mpemupare u npepabomka Ha mewpdu /6umosu u npomuwneHu/
omnadvyu, npeducmsaHe /peyuknupare/ Ha omnadHu eodu /6umosu u npomuwinenu/ u
cbomeemHa ripepabomka Ha KanHume Havocu, 0671a20p0ds6aHe HA 3AMbPCEHUME AOUL,
obcaymeare Ha 2pada /ynuvHo oceemneHue HaO c2padu, NapKuHau, NooAesu u op./, o3eneHnsare,
Nno0OPBHKA HA NapKose U 2paduHu, NApPKOBO CMPOUMESICME0, KAKMOo U 8CAKA Opyea OdeliHocm,

' Bodewa komnarus s BusHec HanpaeneHuemo e ,EHemoHa KOmuaumuc” Afl, yuamo delinocm we 6v0e paszznedaHa
nodpobHo 6 Hacmoawus doknad. delinocmma Ha ,Hespokonaas” Afl, “Xemyceas” All, ,Pezuonanzas”All u “Mupux
flayvp” ALl e paHen eman Ha passumue uAu He ce pasAu4asa om paskpumama 00 MOMesma uHghopmayus.
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H8306p066H0 CbC 30KOH.

~EHemMoHa Otuautuc” Afl e peructpupaHo npes 2005 roauHa oT BpauaHckn OKpbiKeH cba.
CepannueTo u aapechbT Ha ynpaB/ieHue Ha APYKECTBOTO KbM HACTOALUMA MOMEHT e B rp. Codua,
X.K 'eo Munes, yn. ,Kocta Nlynues” 20, eT. 1.

AKunoHepu B [lpykecTBOTO KbM 31 gekemspu 2013 r. ca ,EHemoHa” Al u Ase GpU3MYecKku nuua.
Kanutanst Ha ,EHemoHa tOTUAnTUC” ALl e 2 250 000 nesa, pasnpeseneH 8 1 710 000 06UKHOBEHM
NOMMEHHM aKkuumn u 540 000 06MKHOBEHM aKUMKU HA NPUHOCWUTEN C HOMMUHANHa CTOMHOCT 1 neB
BCAKA eAHa.

»EHemoHa K0tnantnc” ALl uma ggycreneHHa cuctema Ha ynpasneHue — HaasopeH u YnpasuteneH
CbBeT.

MPEFNEA HA PA3BUTUETO U PESYNTATUTE OT AEAHOCTTA

Mpes 2014r. ,EHemoHa HOTUAUTMC” AJl CbCpeAOTOuM YCUAMATA CU B MWHUMU3UPaAHE HeraTuBHUA
edekT oT NpoabAKaBawaTa GUHAHCOBA M MKOHOMMYECKA KPU3a B Penybnuka Bbarapus.

B pesynTat Ha ToBa npes 2014 r. npoAaxbuTe Ha enekTpuyecka eHeprua ca HamaneHu ¢ okono 25%
cnpamo cewmTe 3a 2013 r.

AeiHoctra ,Tbprosua ¢ npupogeH ras” e npeycraHoBeHa npes 2014 r. [OwnrotpaiiHuTe
MaTepuanHu akTMBY, 3aeTH B CbLUATa Ca NPOLALEHM.

Npuxoaute Ha ApyxecTBoOTO 33 2014r. ca pasnpeaeneHy, KakTo cneasa:

e | cywafunnney

Mpuxoau ot npogambm, B T.u.: 45 622
- Mpuxoau or npoga)kbu Ha cToku: 42 490

Ha e/IeKTPUYECKa eHeprus 41 279

Ha KomMnpecupaH NpuUpoOAEH ras 1211
Mpuxoau ot npoaam6bu Ha ycnyru: 20
Mpuxoau ot npogax6a Ha IMA 3112
Mpuxoau ot pmuHaHCHpaHuA: 106
®duHaHCcOBU NpUXoau: 4471
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AHANIN3 HA PE3YNTATUTE OT AEMHOCTTA

MNMokasarenu 31.12.2014 31.12.2015
1. Herekywm aktuem /xua. ne./ 897 6 827
2. Tekywm aktusu /xun. ne./ 25 694 14 236
3. O6wa cyma Ha aktusa /xun. ns./ 26 591 21063
4. CobcreeH Kanutan /xun. ne./ 5724 5678
5. Hetekywu nacusu /xun. ne./ 433 1742
6. Texywu nacusu /xun. ne./ 20434 13643
7. O6wo npuxoau ot geiiHocrTa /xun. 43 820 58 188
ne./
8. O6uwo pasxogu ot geitHoctra /xmn. 43 767 57771
ne./
9. HetHa nevyanba 3a 46 375
nepuoga/xun.ne./
10. KoeduumeHT Ha obLia ankeuaHocT 1,26 1,04
(KA/K3)
11. PeHtabunHoct Ha npuxogute ot 0,006 0,006
npopaxbu (HetHa nevanba/ npuxogu
OT AEUHOCTTa)
12. Kanutanusauma Ha aKkTUBUTE 0,01 0,02
(HeTHa neuyan6a/o6wo akTneK)
13. Niuebpuax (Abar/cyma Ha aktnBa) 0,78 0,73

AKTMBM, NacuBU, KanuTan

Mpe3 2014r. ce HabnioaaBa yBenuyeHUE Ha TEKYLUMTE aKTMBM, CNPAMO Te3u npes3 2013 r. Toea ce
Ab/KN Ha yBeNW4aBaHETO Ha Apyrute TeKYLWM B3emMaHWA Ha ApYXKeCcTBOTO Kbm 31.12.2014r. u
npnaobutute npes roanHata GPUHAHCOBM aKTUBM OTYMTAHU NO CNPABEAMBA CTOMHOCT B Neyanbara
nnu 3arybara.

CobcrBenna Kanutan Ha [pykectsoto kbm 31.12.2014r. 8b3nmM3a Ha 5,724 xwn.neBa, KoeTo
npeacrasnasa 21.53% ot obwata cTOWHOCT Ha aKTUBUTE.

HamanaBaHeTo Ha HeTeKywwuTe NacuBM ce Ab/KW Ha NOracABaHe Ha MHBECTULMOHEH 6aHKOB 3aem,
u3nonssaH ot ,EHemoHa tOTuauTUC"ALl 33 peanusupaHe npoekT , BupTtyaneH rasonposop,
Cumutnu- Nouye fenyes”. Tekywmrte nacmusu benexar yseanuyeHue, NPOU3TUYALLLO OT yBe/InYyaBaHe
Ha 3aAb/IKEHUATA Ha [1py>KecTBOTO KbM A0CTaBUMUM.

Mpuxogn, pasxoau, puHaHcos pesynTtar

NpuxoauTte Ha ppykecTBOTO Benexat cnag npes 2014r. CNPAMO CbLMTE npe3 2013r. ¢ okono 25%.
ToBa ce Ab/KM Ha HaMeNeHOTO KOAMYECTBO TbPryBaHa eNeKTpMYEecKa eHeprus. Mpe3 2014 r.
[pyxecTtBoTo npeycraHoBu aeiiHOCTTa TbproBua ¢ NpUpogeH ras. Pasxogute cbwo bHenexar
HamaneHne c okono 26%, koeto Boau A0 OTueTeHWusa npe3 2014r. duHaHCOB pesyntaT- 46
Xun.ns.nevanba.
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BbAELLO PASBUTUE HA IPY}KECTBOTO

OcHOBHMTE LenW, nocTaBeHW npes ApYKecTBOTO, ca yBenuuasaHe obema Ha TbpryBaHuTe
KONNYECTBA ENeKTPUIECKA EHEPrUA U NPUPOJEH ra3, pa3paboTeaHe Ha CTpaTerua u npeanpuemaxe
AENCTBMA NO PasIUMPABAHE Ha BLHWHATA THPrOBMA M CKAIOYBAHE Ha A0roBopu 3a npoaaxba c
NOTpebuTenu 3BbH TepuTopuaTa Ha Peny6auka Bbarapms.

AVHamuKaTa B OTHOWEHMATA CBBLP3aHWU C eneKTpUYecKa €Heprua U NpupoaeH ras He pasa
Bb3MOXKHOCT /1 C€ NOCOYAT KOHKPETHU CAE/NKM, KOUTO Ce NpeasuKaa Aa 6baaT CKAIYEHH. LienTa
Ha ,EHeMoHa lOTuAnTUC” AJl e paswupsBaHe Ha Na3apa, Ha KoWTo OCblUECTBABA AEMHOCTTa CU Ype3
NpuBANYaHE HA HOBU KAMEHTW KaKTO B CTpaHaTa TaKa U U3BbH Hes.

YMPAB/IEHUE HA AKTUBW U JIPYTY AEAHOCTM

~EHeMoHa” All e yupeauten u maxkoputapeH cobCTBEHMK Ha AB€ aKUWOHEepHW ApyXKecTBa CbC
CneuuanHa nHBecTMUMOHHa Uen — ,,PoHA 33 eHepreTKa U eHepruiiHu uKoHomumn — GEEN” Adcuny,
u ,PoHA 3a MHBECTULMM B HEABMKUMU UMOTH — DUHIN” AACUL. NiseTe aApyxecTBa ca Cb3AaAeHU C
UeN WHBECTMpaHe Ype3 CeKIopUTU3auuA B ABeTe 3aKOHOBO perfameHTUpaHu HanpasneHua -
HEABMNKUMU UMOTU U B3eMaHUA. CeKiopuUTM3aLMATa e MHBECTMpaHe Ha NapuyH1 CpeacTBa,
HabpaHu upes W3paBaHe Ha LEHHU KHUXKA, B HEeABMXKUMM MMOTH U 3emenencka 3ems WAu
TbProBCKU B3eMaHus,

1. “®OH[, 3A EHEPTETWKA W EHEPTUAHU MKOHOMMM — GEEW” ALCUL

“®oHA 3a eHepreTMka U eHepruiiHm ukoHomun — OEEN” AOCUL, cbe cepannwe n aapec Ha
ynpasnedue: rp. Codus, yn. “Kocra /lynues” 20, eT. 3.

Ha 17 mait 2006 ¢ Pewenune Ne 333 — ICULI, KomucuaTa no duHaHcOB HaA30p u3aage /IMLEHs Ha
»POHAA 33 eHepreTUKa N eHepruiiHu MKoHoMumn — GEEU” AACunu.

ApyxectsoTo e nybAMUHA KOMNAHMA U CbrAACHO HOPMaTUBHUTE WU3WUCKBAaHUA pPa3KpUBa
Heobxoaumata 3aKkoHOBa nHbopmauma npes KOH, BDE u ObLecTBeHOCTTa, KakTo U ypes
nybAMKyBaHe Ha WHTepHeT — CTpaHuuaTa Ha Jpyxectsoto - www.eesf.biz u usbpanara
WHbopmaunonHa megna Wusectop.Br Afl, nybanuna Komnavus, npuTemasawa ronam bpoit
uHdopmaunoHHu yeb-noprana - www.bull.investor.bg.

2. ,,0H/ 3A UHBECTULIUU B HEABUXNUMU UMOTU — dDUHIK” AQcCuLy

»POHA, 338 MHBECTULMM B HEABUXUMM UMOTM — OUHWU” AACUL, cvc cepanuwe u appec Ha
ynpasnenue: rp. Codus, yn. “Kocra flynues” 20, er. 3.

C Pewenwue Ne 1138 Ha Komucuata 3a duHaHCOB Hap3op (KPH) ot 16.08.2007 r. ®UHU AACULL uma
NUUEH3 3a yNpaxKHABaHe Ha AeWHOCTTa CH.

dpyectBoTo e nybaMuHa KOMNaHMA M CbFNACHO HOPpMaTUBHWUTE MW3UCKBAHMA pa3KpuBsa
HeobxoaumaTa 3akoHOBa MHbOPMaLMs npen KOH, BPb u Ob6wecTBeHOCTTa, KaKTO M ypes
nybAuMKysaHe Ha WHTEPHET — cTpaHMUaATa Ha apyxecrsoto -  www.fini.bg u usbpanara
UHdopmaumnoHHa megus WuBectop.BI' All, ny6auuHa komnawus, nputexasalwa ronam 6poii

uHbOpMaLMOHHK yeb-nopTana - www.bull.investor.bg.
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3. ,APTAHEC MAWHWHT TPYM” A/l

“APTAHEC MAMHUHT TPYN” ALl e yypeaeHo Ha 15 ¢pespyapu 2011 r. B Penybamka bbarapus cbe
ceaammiie n appec Ha ynpasnenwve: rp. Codua, yn. “Kocta Jlynues” 20 v e BnnucaHo 8 TbProsckusa
peructep Ha 19.04.2011r.

MpeAmMeTsbT Ha AEMHOCT Ha IPY)KECTBOTO e - ThPCeHe, NpoyyBaHe U £0o6us Ha nogaemuu 6oraTcTaa;
npoyuysaHe, pa3paboTBaHe u peanusauma Ha MeTOAM 33 NOA3EMHa BbrAuWHa rasudukauma s
HaX0AMIla Ha TBbPAKM TOPUBA; PUHAHCUPAHE, M3TPaKAAHE M EKCNNOATaUMA Ha MUHHU obeKkTy;
MPONU3BOACTBO W THLPrOBWUA C eNEeKTPOeHEPIMA W eHeproHocuTenu (cnes nonyyasaHe Ha
CbOTBETHOTO paspelueHne/KOHLECHA/INLEH3NA 3a CbOTBETHATa AEHHOCT Mo npeaBuaeHus B
3aKOHa peg), KaKTo 1 BCAKa Apyra AeiHOCT, He3abpaHeHa OT 3aKoHa.

Apyxectsoto e nybnauuHa KOMNaHWMA W CLINACHO HOPMATMBHUTE W3UCKBAHWSA pa3sKkpusa
Heobxoanmata 3akoHoBa MHMOpMaLUs npeg KOH, BPB u Ob6wecTtBeHOCTTa, KakTo M ypes
nybAuKyBaHe Ha UHTEPHET — CTPaHULLATA Ha APYKECTBOTO - www.artanesmining.bg » usbpanara
NHdopmaunonHna meaus Uusectop.BI Afl, ny6nuuHa KOMNaHusa, npuTexasawwa roasm 6pou
UHPOpMaLMOHHU yeb-nopTana - www.bull.investor.bg.

4., TOEL, HUKONON” EALL

“TOEL, Hukonon” EA[l e peructpupaHo npes 2008 r. c OCHOBEH npeameT Ha [AeNHOCT:
fpoy46amenHa, NPOeKMaHMCKa, CMPOUMENHO-MOHMAMHA, —[YCKO-HAAAObYHA, PEeMOHMHG,
cepeusHa, uHieHepuHaoea deliHocm; npouzeodcmeo u npodaxwba Ha enekmpu4ecKa U monnuHHa
€Hepeua om pazauYHu eHepzoHocumenu. CelannIIETO U aiPeChT HA YNPaBAEHME Ha APYKECTBOTO
e: rp. Codpusa, yn. “Kocra /lynues” 20.

»T®EL, Hukonon” EALl e cbagageHo kaTo NPOEKTHO APYKECTBO 3a pa3sUTUE AeWHOCTTa Ha EHemoHa
8 cdepata Ha Bb306HOBAEMUTE eHepruiiHu n3touHMun. CobraacHo uaelHUTe TexHUYECKH
XapaKTepucTUKkM TONNOPUKALMOHHATA ENeKTPOLLEHTPaNa We MUma obwa MHCTanupaHa TonAuHa
MowHocT 50 MWth, enektpuyecka mowHoct 16 MWel. reHepupawm roAuWHO HETHO
NPOW3BOACTBO Ha eNeKTpoeHeprua 8 pasmep Ha 128 MWh. TexHonoruata nossonssa 80% oT
ropuMeoTo ga 6bAe OTNagbyHa CencKOCTONaHCKa Buomaca (cnama) u onumsa 3a ocraHanute 20% -
Apyrn 6MonornyHmn oTnagbLm.

V. HAYHHOU3C/IEAOBATENCKA U PA3BOMHA [AEMHOCT, NATEHTU M NUUEH3U HA TPYNA
EHEMOHA

~EHemoHa” AJl cb3faBa M pa3sMBa aKTyanHM Hay4Hu pa3paboTkm B obnacTTa Ha HauMoOHanHaTa
eHepruiiHa cuctema. 3a HamupaHe Ha pelweHus no npobnemn Ha eHepreTukaTa, [pYMKECTBOTO
chopmmupa eknnu ot ceou usobperatenu, €KCNepTH, eHepreTULM OT BLHLIHM OPraHWU3aunn 1 yYeHu
oT TexHuueckn Yuusepcutetn ot Codua u BapHa.

Taka Hanpumep, 3a pPauMOHANHOTO M3MOA3BaHe Ha cnpeHnTe MolwHoct B AEL-Kosnoayw,
~EHemona” All e nputexaTen Wa ABa nateHTa, Kacaeln ekcnnoartauua Ha eHepreTMYHOTO
obopyasaHe No BTOPU KOHTYp Ha AEU-Kosnoayii. MateHTuTe Mmat pernctposu Homepa BG 65250
B1 1 BG 65267 B1 1 ca ¢ 0610 HaumeHoBaHue:

»CMCTeMa 3a reHepupaHe Ha PeaKTMBHA MOLYHOCT B €1eKTPOeHepruiiHaTa cuctema”
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MaTteHToBaHWTE M306peTeHms ca Cb3A3AEHM OT aBTOPCKM KONEKTUB npes 2002 roguHa, a NaTeHTH ca
uspagexHu npes 2008 rogunHa. ,,EHemoHa” All nogavpxa npaBata cu upes MateHTHOTO Begomcrso
Ha Peny6auka Bvarapua. Co3aageHnte TexHUYECKN PEWeHNA faBaT Bb3MOXKHOCT 33 M3MN0/3BaHe Ha
reHepatopute Ha 1 1 2 620K Ha AELl-Ko3noayii, kato CUHXPOHHWU KOMNeHcaTopu. BKAoYBaHETO Ha
Tesn 6n0oKkose B e/1IeKTpoeHepruitHaTa cuctemMa Ha CTpaHaTa nopobpaBa KayecrsoTo Ha
eNeKTpuveckata eHeprua 3a KpaifiHua noTpebuten, Hamansea 3arybute B esleKTpo-npeHocHaTa
CMCTEMA, NOCTUTrAT Ce 3HAYMTENHU COLMATHU, MKOHOMUYECKH M noauTMYECKn edekTu.

B obnactra Ha EnepruiivaTa EdextusHocT u Ekonorusra, ¢ LieN NON30TBOPHO Bb3AeicTBME BbpXy
€KONOrMYHOTO paBHOBecMe M Cb3gasaHe Ha €HEePrnitHu MKoHoMUM, ,EHemoHa” Al cv3gage
P€AMLA TexHUYecKn peweHus, obeaMHeHM B naTeHTHa 3a3ABKa Ne 110222/19.09.2008 r. ¢
HanMeHoBaHue:

»MeToau u yctpoiictBa 3a nonyyaeaHe Ha TonAUHHA eHeprua KbM napo-Typ6uHHM ypepbu,
NpounsBeXaalm enekTpuyecka eHeprus U TonauHa”

Npunoxennero Ha 3asBeHMTEe 3a naTeHTOBaHe PEWEHNA [aBaT Bb3MOXHOCT 3a MPOMAHA Ha
TON/MHHUA UMKBA B AEWCTBALUMTE TONAO LLEHTPanmu M AEL-Kosnopyii. Cbapasa ce Bb3MOMXKHOCT
OTnaaHaTa TonNMHa oT oTpaboTunaTta napa Aa ce BbpHe 0bpaTHO B TONAMHHMA UMKBLA W aa ce
Hamann 3HauUTeNHO HeOHXOANMOCTTa OT HelHOTO oxnaxaaHe 3a KOHAeH3upaHe. Taka ce nocTurar
3Ha4YNUTENHU UKOHOMMUKM Ha TOPUBO, C KOETO CE€ HaMasiIfBaT 3aMbPCABAHETO Ha OKO/IHaTa cpeaa u
HeobxoAMMOCTTa OT npeuncTeaHe Ha ANMHW Tasose. HamansAga ce TOMAMHHOTO 3ambpcABaHe OT
Taka HapedeHuTe ,TONM KaHanu” KbM enekTpoLeHTpanuTe. BnaronpuatHo ce Bb3aelicTBa BLpXY
€KO/IOTMYHOTO PaBHOBECWE M Ce MOCTMIra 3HAYUTENHO MO-BUCOK KoepuUMeHT Ha nonesHo aeiicTeue
Ha NapoTypbuHHuTe uHCTanauuu. UsbpoennTe no-rope nonsuM OT Cb3ZafeHUTE TeXHUYECKU
peweHua cnocobeTeaT 1 3a peanmsmMpaHe Ha 3HaUUTENHU MKOHOMMYECKM edeKTU 33 eHepreTUKaTa.

NvueHsumn B UkoHoMUYecKa rpyna EHemoHa

1. ,EHemoHa KOTUnuTuC” Afl - /lnueHsun 3a Tbprosus ¢ enekTpuyecKa eHeprua 3a 10 r. Ne 1L.201-
15/27.02.2006;

2. ,EHemona” AJ] - /inueHsus 3a AenHocTTa” Tbprosus ¢ eneKTpudecka eHeprua 3a 10r.” Ne L275-
15/08.09.2008;

3.,®EEW” ALQCULl — Ha 17 maii ¢ Pewenne No 333 — ACULL, Komucusata no ¢uHaHcos Hagsop
u3gaae /inueHs Ha ,PoHAa 33 eHepreTuka u eHepruiiHm ukoHomun — GEEN” AAcCHhu;

4. ,®UHW” AOCKUL, - C Pewenme Ne 1138 Ha KomucusaTa 3a duHaHcoe Hagsop (KH) ot 16.08.2007
r. ®UHU uma nuueHs 3a ynpaxHasaHe Ha AeWHOCTTa cu.
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VI. UHOOPMALUA MO NPUNOMKEHUE Ne10 OT HAPEZBA Ne2 3A MPOCMNEKTUTE NMPU NYB/INMHO
NPEO/IATAHE HA LUEHHU KHWXKA U 3A PA3KPUBAHETO HA UMHOOPMALIMA OT NYBAUYHUTE
APYXECTBA U IPYTUTE EMUTEHTU HA LLEHHU KHUMKA

1.AHanus Ha pUHAHCOBMTE Pe3YNTaTH M pe3yNTaTUTe OT AeHHOCTTA Ha I pynara

1. AKTem

O6wuTe akTMBM Ha Mpynata kbm 31.12.2014 r. Bb3Am3aT Ha 170 124 xun. ns., KaTo Hamanasar
CNpAMO oTYeTeHWTe B KPas Ha npeaxoaHaTa roguHa c 1,0%.

HeTekywmure aktueu Ha I'pynaTta kbm 31.12.2014 r. 8b3an3aT Ha 79 227 xun.nB. v npepacrasnasar
46,6% OT BCMYKM akTMBM Ha [pynaTa. TaxHaTa 6anaHcosa CTOMHOCT Ce yBe/MuYaBa CNpAMO
oTyeTeHaTa Kbm 31.12.2013 r. ¢ 30,9%.

Tekywute akTuBM Ha MpynaTa (BKAOYUUTENHO aKTUBM, KnacnduumMpaHu KaTo AbpiKaHu 3a npoaax6a)
kbM 31.12.2014 r. ca B pa3mep Ha 90 897 xun.n8. Kato dopmupar 53,4% ot obwata CTOMHOCT Ha
aKkTnsuTe.

2. CobcTBeH Kanutan u NMacuen

pynata ¢uHaHcMpa ocHOBHaTa cM AEHHOCT cbc COBCTBEH KanuTan BbHIHW NpuBEYEeHU
cpeAacTsa.

Cneundukata Ha chepute Ha AEIHOCT, B KOUTO onepupar npeanpuaTMATa oT MKOHOMMYEcKaTa
FPyna, KakTo 1 NPOEKTUTE, B KOMTO Y4acCTBaT, Ce XapaKTepM3npa C BUCOKA KanMTaNoeMKOCT 1 FONAM
BPEMEBM nar Ha Bb3BpalAemocT. fonemuUaT mawab Ha npoekTuTe B chepata Ha eHepruitHoTo
CTPOMTENCTBO — OCHOBHA AEWHOCT Ha KOMNAHUWUTE, U3UCKBA FONemMU duHaHcoBM pecypcu, KouTo ce
OCUIypABAT rnaBHO OT NPUBNEYEHU CPEACTBA, OCOBEHO B MOMEHT Ha NPoOAbLMKUTENHA CBETOBHA
MKOHOMMYecka Kpusa. He Tpabea aa ce npeHebpersa u dpaktuT, e dnHaHcoBaTa Bb3BpBLL@EMOCT
OT AerHOCTMTe Ce oT/ara 3a NO-AbALI NEPUOL BbB BpemeTo, B CpaBHEHMe C Apyrn OTpaciu M
CEKTOpU.

CobctBeHMAT KanuTan Ha UM EHemMOHa Kbm 31.12.2014 r. Bb3nM3a Ha 21 559 xun. NeBa, KoeTo
npeacrasnasa 12,7% ot akTusute my.

HeTekywuTe nacusun kbm 31.12.2014 r. Bbanu3at Ha 12 831 xun.s. KaTo dopmupar 8,6% ot obwara
CTOWHOCT Ha nacuBuTe Ha MpynaTa. Te ca npeacTaBeHn OCHOBHO OT AbArOCPOYHU HAHKOBM 3aeMu u
AB/IFOCPOYHHA HACT HAa 3aAb/KEHUATA NO NPUBUNETUPOBAHU aKLMM, KOWUTO CE U3MEHAT cnpamo
oT4eTeHuTe B Kpas Ha 2013 r. cboTBeTHO ¢ 54,6% u (26,6%).

Tekywmrte nacusu Ha lpynaTta (BKAlOYUMTENHO nacuBK, acouMMpPaHN KbmM aKTUBUTE, obsBeHU 3a
npogaskba) kem 31.12.2014 r. sb3nm3arT Ha 135 734 xua.ns. u ca dopmupaHuU npeauMHO OT
TBProBCKM W APYrM 33Ab/KEHWA M KPaTKOCPOYHM KPEAMTW KaTo AocTuraT 91,4% ot obuwara
CTOWHOCT Ha nacusuTe. TAXHATa CTOWHOCT HaManaBa npes 2014 r. cnpamo npeaxoaHaTa rofuHa C
2,0%.
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3. AHanus Ha AMKBMAHOCTTa

Mokasarenu Onucanune 31.12.2014r.
KoeduumeHt Ha o6wa KA/K3 0.67
NUKBUAHOCT !
KoedpuumeHt Ha 6bp3a (Mapu+Napuynu
0,63
NUKBUAHOCT eksuBaneHTu+Bsemanua)/K3
KoedunumeHT Ha HesabaBHa (Mapu+Napuynu 0,01
NNKBUAHOCT eksuBaneHtn)/K3

KaTo u3touHuum Ha nuksupHocT ce onpepenst cpeactsata, ¢ Kouto MpynaTta pasnonara Kom
OnpeAeneH MOMEHT 3a nocpellaHe Ha pasxoauTe no obuualiHaTta AefHOCT, BKA. BCUUYKMY KA, kKouto B
KPaTKh CpoKOBE NO nasapHU UEHW W 6e3 3HAYUTENHM TPAH3aKLMOHHMU pasxoau morat pa ce
npeobpasyBaT B HEOBGXOAUMMUTE HANUYHOCTH. U3TouHMUMTE Ha nuKBMAHOCT 3a MpynaTa, ca OCHOBHO
npuxoauTe oT nNpoAakbu Ha NPOAYKUMA, a CbLO Taka u BBLHLWHO/ABATOBO PUHAHCUpPaHe nog,
¢dopmarta Ha 6aHKOBM 3aemu.

4. Mpuxoay oT ocHOBHa AeliHocT

Mpuxoante ot nponaxbu Ha I'pynata npe3 2014 r. ca B8 pasmep Ha 117 925 xun. ne. u 6enexar
HamaneHue ot 9,3% cnpamo 2013 r.

Pasxoaute 3a peliHocTTa Ha I'pynata Bb3nusar Ha 115530 xun. NB., KaTo Hamanasat ¢ 24,7%
cnpamo 2013r. kato OcHOBeH edeKT OKasBa HamaneHWeTo B M3Non3BaHUTe maTepuanu wu
KOHCyMaTusu, 6anaHcoBata CTOMHOCT Ha NpoAaneHuTe CTOKM U NpomsAHaTa B Apyru neyanbu/
(3ary6m), HeTHO.

5. AHanuM3 Ha 3agNbKHANOCTTA

lMokasatenun ‘Onucanue 31.12.2014r.
Nusbvpumx Avnr/AxkTusu 52,1%

3a dHa/M3upaHe Ha 3aANBXKHANOCTTA Ha l'pynaTa n3yncnasame Koed)MLl,MEHT, npu Kouto
CboTHacame 6aHKoOBUTe 3aemu KbM aKTusure.

6. AHanu3 Ha epeKTUBHOCTTa

MNokasarenu Onucanue 31.12.2014r.
O6pawaemocr Ha akTMBUTe NMpuxogm ot 69,3%
npoaax6u/Cyma Ha
aKTuBuUTe
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2.0CHOBHM KaTeropuu CTOKW, NPOAYKTH U/UAK NPeAOCTaBEHU YCAyrm

NMpuxoau ot npogax6u (B xun. nesa)

Npuxoam oT ctpoutenHn gorosopu 64,882 65,793

Mpuxoam ot npopak6ba Ha enekTpoeHeprua 41,145 52,717
Mpuxoau ot npoaakbu Ha KOMNpecMpaH NPUPOAEH ras 1,211 4,949
Mpuxoau ot npopgaxba Ha akTUBK 10,267 6,311

NMpuxogu ot ycnyru 420 326

3.Mpuxoaw, pasnpegenequ No oTAeNHUTE KaTeropum AeiHOCTU Ha KOHCONMAMPAHA OCHOBA

Mpuxoam no cermenTH (B XnA. nesa)

WHXeHepuHr, CTPOUTENCTBO M MOHTaXKHU JeHHOCTM 75,538 72,291
Tbprosusa c enekTpoeHeprua 42,376 52,748
Apyru cermenTn

Feorpadcko pasnpegenerue (8 xun. nesa)

bbarapusa 87,662 80,656

CnoBakus 15,542 19,809
FepmaHusn 4,958 15,938
Hopserus 319 743
BenukobputaHua 4,520 272

Apyrn B - 4924 12,678
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4.U3To4HNLM 33 cHabaABaHe C MaTepuanm Ha KOHCONMAMPaHa OCHOBA

TOP 5 AOCTABYMULU HA MATEPUANIN MO OBEM HA IOCTABKUTE

OMWM EOO/ Marepuann

PAMKOMEPC KOHCTPYKLIbH EAL Matepuanu
CE CMEUMATHA EHEPTOTEXHMUKA 00O/, Matepuanu
THYSSENKRUPP INDUSTRIAL SOLUTIONS GMBH Martepuanu
UNION OCEL S.R.O. Matepuanu

5.UHPOpMaUmNA OTHOCHO CAeNKUTE, CKAIOYEHM CbC CBBP3AHW AMLA, Npe3 OTYETHWA nepuoa,
nNpeANoXeHUA 3a CKNloUBaHe Ha TaKMBa CAE/IKM, KAKTO U CAENKMW, KOMTO ca U3BbH 06uyaliHaTa
AEUHOCT AW CLLLECTBEHO Ce OTK/IOHABAaT OT MasapHUTE YCAOBMA, NO KOMTO EMUTEHTbT MM
HEroso AbLWEPHO APYXKECTBO € CTPaHa C NOCOYBAHE Ha CTOMHOCTTA Ha CAENKMUTEe, XapaKTepa Ha
CBbP3aHOCTTa M BCAKa WHPOpMauusa, HeobxoaMma 3a OUEHKA Ha Bb3REICTBUETO BbPXY

¢$UHaHCOBOTO CbCTOAHME Ha rpynaTa

Cpenkute, CKIOYEHU CbC CBBLP3aHW AULA, NPe3 OTYETHUA Nepuos, ca noapobHo pasrnegaHn B
ben. 31 ot MoacHuTenHuTe Henexkn Kbm KoHconmanpaHua GpuHaHCcoB oTueT 3a 2014 r.

6.MHpopmauna 3a cbbutua M nokasatenu ¢ HeobuuaeH 3a rpynata XxapakTep, MMaum
CbLIECTBEHO BAMAHWE BbPXY AEAHOCTTa i, M peanusMpaHUTe OT HEA NPUXOAU M N3BbLPLIEHM
Pa3xoAu; OLEHKa Ha BAMAHUETO UM BbPXY PE3YATaTUTE Npes3 TeKylaTa roAuHa

lMpes oTueTHNA Nnepuog, He ca HacTbNBanu cbbMTUA M NOKasaTenu ¢ HeobMuaeH 3a MKOHOMMYECKaTa
rpyna xapakTtep, MMaly CbLUECTBEHO BAUAHUE BbPXY AeliHocTTa Ha pynarTa.

7.MHdopmaLma 3a caenku, BoaeHM M3BLHGANAHCOBO - XapakTep M GU3HEC uUen, NocouBaHe
$uHaHCOBOTO Bb3AEIiCTBUE HA CAGNKUTE BLPXY AEHHOCTTa, aKO PUCKDLT U MOA3UTE OT TE3M CALNKM
Ca CblleCTBEHW 33 rpynata U aKo pasKPUBAHETO Ha Tasn WHGPOPMauUMA e CbLecTBEeHO 3a
oueHKaTa Ha $MHAHCOBOTO CbCTOAHME Ha FpynaTa

Fpynata U3roTBa KOHCOAMAMPaHMTE CM GUHAHCOBM OTYETM BBB BCMYKM CbLUECTBEHM acnekTu, B
cboTBeTCTBMe ¢ MexayHapoaHuTe CTaHAapTU 3a ¢MHaHCOBO oTumuTaHe (MCDO), u3gageHn ot
CbBeTa N0 MeXAYHapOAHU CYETOBOAHM cTaHaapTh (CMCC) u pPas3fAcHeHUATa 3a TAXHOTO NpUiaraHe,
u3paaeHn ot Komurera 3a passacHeHne Ha MCOO (KPMC®O), npuetu ot Esponelickua cbios (EC) u
npunoxumu 8 Penybanka Bwbarapua. YciaosHUTe nacuem ca nogpo6HO pasrneganu 8 1. 33 oT
MoacHuTenHute 6enexkn Kbm GpuHaHCOBMA OTYET.
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8.MHPopmauma 3a AANOBM YHaCTUA Ha EMUTEHTA, 32 OCHOBHUTE My MHBECTULMM B CTPAHaTa U B
YyKOMHA (B LEHHM KHMKA, GDUHAHCOBM MHCTPYMEHTH, HeMaTepuaNHW aKTMBU U HEABUKMUMM
MMOTH), KaKTO U MHBECTULMMTE B AANOBM LIGHHU KHUKA M3BbH HEroBaTa MKOHOMMYECKA rpyna 1

M3TOYHMLMTe/HauuHUTE Ha PUHAHCMpaHe

ApyxecteaTta, Hag Kouto ,EHEMOHA” Al ocbliecTBaBa KOHTPOA U ynpasassa Kbm 31 AEeKeMBpH
2013 r. u kbm 31 nekemspu 2014 r., ca nocoueHu B cneapaliaTta Tabauua:

OPFAHU3AUMOHHA CTPYKTYPA HA UKOHOMMUYECKA IPYMA “EHEMOHA” Afl

MpoueHT (%) kKem MpoueHT (%
[PY}KECTBO POUEHF(X) 5 :bm bA)
31.12.2013 r.
31.12.2014 .
i
TOEL Hukonon EAZL 100.00 100.00
|
®EL| MAAREH0B0 EOO] 100.00 100.00
APTAHEC MAVHUHT Mpyn AL 89.99 89.99
24 R
ECKO VIHIEHEPUHT Af] 99.00 99.00
doHa %;A EHEPTETMKA U EHEPTMMHW MKOHOMUM - DEEU 88.20* 37.28%
AACHL]
doHA, slsA MHBECTHULIMK B HEOBMKUMKU MMOTH — PUHU
AAcuy 69.23 55.47
XEMYCTA3 A} 50.00 50.00

Henpeku yyactus Ha ,EHEMOHA” AL,

ApyxecTeo Henpako yyactue | TpoueHT (%) Ha HenpAKo y4actue
ypes Kbm 31.12.2014 r.

PervoHanras Af] EHemoHa 50.00
Otnantuc A4

Mupwun Naybp A EHemoHa 16.00
HOt™mantuc AL,

®oHpA, 33 UHBECTULUN B HEABWXKMMU UMOTH EHemoHa 39.73
- ®UHN AQCUL OTnanTuc A4



Yuactuata Ha “EHemoHa” Al nog 50% OT KanuTana B Apyrv ApyKecrsa

APYXECTBO MpoueHxT (%) MpouenT (%)

Kbm KbMm

31.12.2013 31.12.2012
,Anda - EHemoHa”00/] 40.00 40.00
“EHemoHa - Ctapt” A/} 4.90 4.90
“EHnpa UnxeHepuHr’All 4.90 4.90

9.MHPopmauus OTHOCHO CKNIOYEHMTE OT ApyXkecTBaTa B rpynaTa, B KauyecTBOTO MM Ha
3aemonony4aren, AOroBopu 3a 3aemM C NOCOYBAHE Ha YCNOBMATA NO TAX, BKAIOYMTENHO Ha
KpaiiHuTe cpokoBe 3a M3NNaulaHe, KaKTo M UHGOPMALMA 33 NPEAOCTABEHMN rapaHLUM U NoemaHe

Ha 3aA4b/XKeHUuA

UHbopmaLuaTa OTHOCHO CKNIOYEHMTE OT ApYXKecTBaTa oT MKOHOMMYecKaTa rpyna, B Ka4ecTBOTO UM
Ha 3aemonony4aten, AOroBOPU 3a 3aem, Npe3 OTHETHMA nepuog, ca noapobHo pasrnegaHu B Ben.
15 ot NoacHuTenHute benexkun Kbm KoHconmaupaHua puHaHCOB OTUeT 3a 2014 .

10.MHpopmauma OTHOCHO CKNlOYEHUTe OT ApykectsaTa B fpynaTa, B KauyecTBOTO MM Ha
3aemoparen, AOroBOPK 3a 3aeM, BKNIOUMTENIHO NPEOCTaBAHE HA FapaHUMKM OT BCAKAKbB BUA, B
TOBa YMCI0 HA CBbP3aHW ML, C NOCOYBAHE HA KOHKPETHUTE YCAOBMUA NO TAX, BKAOUYUTENHO Ha

KpaiHuTe CPOKOBE 3a NAaLlaHe, u LenTa, 3a KOATo ca 6Unn oTnycHaTH

NHpopmaLuaTa OTHOCHO CKNIOHEHUTE OT AAPY)KecTBaTa OT MKOHOMMYECKaTa rpyna, B KauecTBOTO UM
Ha 3aemojaren, AOroOBOpY 3a 3aem, Npe3 OTYETHUA nepuoa, ca noapobHo pasrneaaHu 8 ben. 9 or
NoscHutenHuTe Genexkn kbm KoHconmampanua uHaHCoB oTyeT 3a 2014 T,

11.MHpopmaLma 3a M3NON3BAHETO Ha CPEACTBATA OT M3BbPLUEHA HOBA EMUCUA LIEHHM KHMXKA

npes oTYeTHUA NepPHop,

3a pasrnexjgaHua nepuog He ca eMUTUPaHU HOBM eMUCUM LeHHW KHUXKA.

12.AHann3 Ha CbLOTHOWEHMETO MeXAY NOCTUrHaTUTE (GUHAHCOBM PE3Y/NTAaTH, OTPA3EHM BbB
¢uHaHcoBUA OTyeT 3a ¢uHaHCOBaTa roAMHa, M NO-paHO NYGAMKYBAaHM NPOrHO3M 3a Tesu

pesyntatv

B MNpocnektute 3a nybamuHo npegnaraHe Ha OBUKHOBEHM aKUMUTE, NPUBUAETMPOBAHU AKLMW M
BapaHTu, emnTupaHu ot ,EHemona” Al u ono06peHn ot KOH, He ca MOCOMEHM KOHKPETHM NPOrHO3M.
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13.UHdopmaumnA 33 OCHOBHMTE XapaKTEPUCTMKM Ha npunaraHnuTe oOT rpynata B npoueca Ha
U3roTeAiHe Ha GUHAHCOBUTE OTUETH CUCTEMA 3a BbTPELIeH KOHTPOA 1 cucTema 3a ynpasneHue Ha

puckose

HecTHOTO M BApHO NpeacTaBaHe Ha MHGOPMALMATA BbB $uHaHcoBUTE OTyeTn Ha [pynata ce
FapaHTUpa OT CMCTEMATMYHOTO NpunaraHe Ha CYETOBOAHW NONUTUKM, Ha 6a3aTa Ha TeKyLo
CHETOBOAHO OTYNUTAHE, KOETO e OBEKT Ha CUCTEeMa 33 BbTPELLEH KOHTPON.

14.0ueHKa Ha Bb3MOXKHOCTUTE 32 peannsauma Ha MHBECTULMOHHMUTE HamMepeHUsA ¢ NocoysBaHe Ha
Pasmepa Ha pasnonaraemure CpeACTBa M OTPasABaHe Ha Bb3MOXKHUTE NPOMEHU B CTPYKTypaTa

Ha ¢puHaHcupaHe Ha Tasu geitHoct

Kbm 31.12.2014 r. UkoHOMMuUecKaTa lpyna pasnonara ¢ napuynm cpeactsa Ha croiiHocT 2 025
xun.ne. Tosa, OT cBOA CTpaHa, B KOMBUHALMA KanuTanoBaTa 6a3a fiaBa Bb3MOMKHOCT Ha l'pynara 3a
HabupaHe Ha pMHAHCOBM CPEACTBA 33 U3NBLAHEHME Ha WHBECTULMOHHU NPOEKTY.

15.MHdopmauma 3a HacTLNUAKM NPOMEHM npes oTYETHMA nepuos B OCHOBHUTE NPUHUMMM 33

ynpasaeHue Ha eMUTEHTa U Ha HeroBaTa MKOHOMMYecKa rpyna

I'Ipe3 pasrnexxaaHua nepuoa He ca HaCTbNUAM NPOMEHU B OCHOBHUTE NPUHUMNK 33 ynpasneHue Ha
€MUTEHTA U Ha MKOHOMMUYECKa rpyna EHemoHa.

16.Unpopmaums 3a usnnareHure Bb3HarpaXAeHnA Ha Y1eHOBETe Ha CbBeTa Ha AUPEKTopUTe Ha

€MUTeHTa U HerosuTe AbLEpPHU APYyXecTBa

Ume, npesume, bamunus BpyTtHO HetHo

Awnuko MNpokonues MNpokonues 66 000.00 ns 56 079.54n8
EHemona ALl 48 000.00 ns 43 200.00 ns

EHemoHa OTunuTuc Af 9240.00 ns 8316.00 ne
Bcuyuko 123 240.61ns. 107 595.54 ns.

Maprapurta UsaHoBa [luHeBa

EHemona ALl 11 599.03 ns 9 034.45 nB

boraan Auues Npokonues
EHemoHa A/l 60 000.00 n8 50 679.54 ns

EHemoHa IOtuantuc Al 48 020.00 nBe 43 218.00 ns
EMKO AQ 24 000.00 nB 21 600.00 ns

Angu 52 EOOA 285.71 nB 257.14 ns
Bcuyko 132305.71 ns. 115754.68 ns.

Emun Kupnnos MaHues
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EHemona ALl 12 099.02 ns 10770.70 nB

Hukonait ®unvnos Punues
Enemona ALl 11 550.00 nB.

8 984.41 ns.

17.Y4actua B ynpaBUTE/IHM U KOHTPO/NIHM OpPraHM Ha YNEHOBETE Ha CbBEeTa Ha BUPEKTOpUTE KbM
31.12.2014 r.

Anuko MNMpokonues MNpokonues
»EHemoHa” A/l - Npeacegaten Ha CQl v MnaBeH U3nbaHuTeNeH Aupekrop
»InobanKenuton” 00, rp.Kosnoayii - Ynpasuten u CoapymHuk
»EHemoHna I0tuantuc” Afl, rp.Codun - Npepceparen Ha HC
»~AHOWU 52" EOO[] — EgHonnuen cobcTBEHUK Ha KanuTana

borgaH [lnyes MNpokonues

»EHemoHa” AJl — 3amecTHUK npeacepaTen Ha CA v UsnbaHuTeneH Aupexrop
»FnobanKenurbn” OO/, rp.Kosznoayii — CoapyKHUK
»EHEeMoHa I0tuantuc” Afl, rp.Codun - Npeaceparen Ha YC
»TOEL HUKONOAN” EAL, rp.Codua — Mpeacenaren Ha YC
»ECkO UHKeHepunr” ALl, rp. Copua — unen va CAl
»TupunNayep” AL, rp.Codun — 3am. npeacepnarten Ha CJj,
»XEMYCTA3” Afl, rp.Copua — YUneH Ha C/}
»EMKO” A/l, rp.BeneHe — YneH Ha C[
»APTAHEC MAWHWHT TPYN” AL, rp.Codua — Npeacenaten Ha CAl
»Pauno Koxcynt” 00/, rp.Codpus — CoapyHUK
»AHTEPANT” OO/, - Cobapy»KHUK

»AHOW 52” EOOA,- Ynpaeuren
Hukonan ®ununos Punues

llEHEMOHa" AL -nen Ha CA l

18.Akuuu, nputexkaBaHu oT cbBeTa Ha AWUpeKTopute

Mpouentor lMpouentor MpoueHt or [poueHT oT
AanoBo yyactue Kanutana  oOuWKHOBEHM  npuBuner. BapaHTH
8 KbMm aKUMM KbM  aKUMKM KbM KbMm
~EHemona” AL} 31.12.2014 31.12.2014  31.12.2014 31.12.2014
npu KanuTan npu OA npu MA npu emucuna

13 036 501 11933 600 1102901 5966 792

Anuko MNpokonues
Mpokonues - Mpeacenaren Ha
CoBera Ha gupeKTopuTe
| Borpanuyeslpokonues -
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?amiecrnuu MNpeaceparen Ha
CvBeTta Ha gupekTopure

Huubnai‘qtbununoadm:wes -
LInel!'-l Ha CoBera Ha 0.00 0.00 0.00 0.00

AvpekropuTe

19.UHbopMaLmA 32 3BECTHUTE Ha rPpynaTa JOrOBOPEHOCTH (BKNIOYMTENHO U CNel NPUKNIoYBaHe
Ha ¢pMHAHCOBaATa roguHa), B PesynTaT Ha KOUTO B GbAew, NepUOA MOraT A4a HACTLNAT NPOMEHM B
npuTeKaBaHWA OTHOCUTE/IEH AAN aKUMWM MAW O6BNMrauMM OT HaCTOAWM aKUMOHEpU WuAu

obauraunoHepum

I'Ipe3 pasrnexgaHua nepuoa Hama [OroBOPEHOCTH, B pe3ynTaT Ha KOWUTO moraTt Ad HacTbnAaT
NPOMEHHU B NPpUTEXKaBaHWA OTHOCUTE/IEH AN aKuuK OT HacToALLW aKUMOHEPW.

20.UHdopmauma 3a BUCAWM CbAEOGHM, aAMMHUCTPATUBHM MAM apbutpaxkHu npoussopactsa,
Kacaelwy 3aAbMKeHUA WIM B3eMaHUA Ha eMMUTeHTa B pasmep Haii-manko 10 Ha crto oT
cobcTBeHMA My KanuTan; ako obuiaTa CTOMHOCT Ha 3a4b/KEHUATA MAM B3EMAHMATA Ha eMUTEHTa
no ecuuku obpasysaHu npoussoacTBa Haaxebpasa 10 Ha cTo oT cobcrBeHMA My Kanutan, ce
npeAcTaBa MHGOPMauMA 3a BCAKO NPOU3BOACTBO NOOTAENHO

»EHeMoHa” AJl HAMa BMCAWM CbAEOHM, AAMWUHUCTPATUBHU WM aPBUTPAKHMU npoussBoAacTBa,
Kacaewm 3aAb/KeHUs nan B3emaHua B pasmep Hag 10 Ha cTo oT cobcTBEHUA KanuTan.
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21.MHdopmanun 3a NPOMEHM B LieHaTa Ha pUHAHCOBUTE MHCTPYMEHTH, emMmuTUpaHu ot EHemoHa
AL

Enemona Afl (ENM)

€ ENM -37 48% -B2,20% week of AHy 27, 2014 - week of HAny 26, 2015

-87,80%

100.00% |

50,00% )

-5000% !

-100,00%
Map Maii

2015

2014 1onu 2018

22.flaHHK 33 AMpeKTOpa 3a BPL3KM C MHBECTUTOPA, BKAIOUNTENHO TenedoH M agpec 3a
KOpecnoHAeHUMA

Kbm 31.12.2014r., [JnbkHocTTa [UpPEKTOp 3a Bpb3KU C nHBectutopute Ha ,EHemoHa” All, ce
n3nbaHABa ot lNeta TomoeaTomoBsa.

JaHHuTe 33 KOHTaKT Ha ,D,MPEKTOpa 3a BPb3KKU C UHBECTUTOPUTE ca:

Codua 1113
XK.K. ,[eo Munes”
yn. ,Kocta lynues” Ne 20
Ten: +395 2 80 54 766
¢dakc: +395 2 80 54 837
mobunen: +395 888318 103
e-meiin: p.tomova@enemona.com
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Vil. \HPOPMALIUA OTHOCHO W3NB/IHEHMETO HA NPOTPAMATA 3A MNPUNATAHE HA
MEXAYHAPOAHO NPU3HATUTE CTAHAAPTHU 3A I06PO KOPMOPATUBHO YNAB/EHUE

CbBeTbT Ha aupekTopuTe Ha ,EHemoHa” Afl, ¢ lpoTokon ot 3aceaaHune Ha 17 anpun 2008 r., B3e
peweHne KomnaHuATa fa ce npucbeauHu U cnassa ,HauMOHanHWA KogeKc 3a KOpnopaTUBHO
ynpasnenue”, onobpen n npuer c Npotokon Ne36/17.10.2007 r. oT C4 Ha ,b®b — Codua” ALl. Tosa
pewetune be onosecteHo npes KomucuaTa 3a GpuHaHCoB Hag3op, bvarapckata poHaosa Gopca u
ObwecTtBeHoOCTTA.

CvrnacHo ykasaHne Ha Komucuata 3a duHaHcOB Hagsop oT 21.02.2008 r. npwnaraHeTo Ha
HaunoHannua Kopekc 3a KOpNopaTMBHO ynpaBneHMe 3aMeHA W3UCKBAHETO 3a W3roTsaHe W
npunaraHe Ha cobcTBeHa Nporpama 3a KOPNOPaTMBHO ynpaeneHue. B pe3yntaT Ha peweHneTo Ha
»EHEMOHA” Al fia U3BbLPILBA OENHOCTTa CU B CbOTBETCTBME C NPUHUMNNUTE W pa3nopeabuTte Ha
HaunoHanHma Koaekc 3a KOPNOPaTUBHOTO yNpaBiAEHME, KaKTO M nopaau ¢dakra, ye akuuute Ha
APYXECTBOTO Ce TbprysaT Ha peryavMpaH nasap ot Kpas Ha aHyapu 2008 r, TO He e U3roTBANO0 U
npuemano oTaesnHa Nporpama 3a KOPNOpPaTUBHO yNpasaeHue.

~EHemoHa” A/l cnassa OCHOBHMTE NOCTaHOBKM Ha HaumoHanHWA KOAEKC 3a KopnopaTUBHO
ynpasneHue.

[naBHaTa HacoKa MpW U3NBAHEHME HA aHTAKUMEHTUTEe Ha Koaekca e npuBeXAaHe Ha BCUYKM
BBLTPELIHM aKTOBE Ha APYXKECTBOTO M LA/IOCTHATa My AeliHOCT B CbOTBETCTBME C HEMPEKbCHATO
M3MeHALaTa Ce AelicTBala HOPMATUBHA ypeaba. BCMUKKM GUHAHCOBM OTUETU Ha APYIKECTBOTO Ce
U3roTeat cvrnacio MCC, a roAUWHMAT OAMT ce M3BbPWBA OT HE3aBUCMM OAUTOP C Ornes
ocurypasaHe Ha 6e3npuctpactHa M 06eKTUBHa NpelLeHKa 3a HauMHa, NO KOWTO Ca WM3rOTBEHW M
NPeACTaBeHn Tesn oT4eTn. OTYETUTE Ce NpMApPYXKaBaT oT NnoapobHM A0KNaAM 33 feiiHOCTTa.

»~EHEMOHa” Afl e nyBAuYHO APYKECTBO ¢ egHOCTENeHHa cucTema Ha ynpasneHue. Bcuukmn uneHose
Ha C[l OTrOBapAT Ha 3aKOHOBUTE M3UCKBAHMA 3a 3aeMaHe Ha AALKHOCTTa WM. ®dyHKUMUTE M®
33Ab/DKEHUATa Ha KOPNOPATUBHOTO PLKOBOACTBO, KAKTO CTPYKTYPATa U KOMNETEHTHOCTUTE My Ca B
cboTseTcTeue ¢ Kogekca. B roamiuiHUTe AOKNAAM Ca ONOBECTEHM Bb3HATPAKAEHUATA Ha YNeHOBETe
Ha C[l B CbLOTBETCTBME CbC 33aKOHOBUTE HOPMU. AKLMOHEpUTE MMaT neceH JocTen  go
uHPopmaumATa 3a Bb3HarpaaeHusTa. YneHosete Ha Cfl u3bsareaT U He AONyCKaT peaneH uau
noTeHuManeH KOHGIUKT Ha MHTepecH.

MNoBuwasaHe 40BEPUETO HA aKLMOHEPUTE, HBECTUTOPUTE U 3aUHTEpPECYBaHUTE OT ynpaBneHueTo
U AeiHOCTTa Ha [lpyKecTBoTo /iMua, 6e eguH OT OCHOBHWMTE aHraKUMEHTW Ha KopnopatusHoTo
ynpaBneHue u npes uaMuMHanata roguHa.

“EHemoHa” A[l rapaHTUpa paBHONOCTAaBEHOTO TPETUPaHE Ha BCUYKMU aKUMOHEepU, BKIOUYUTENHO
MWHOPUTaPHUTE U HYyXKAGCTPAHHUTE AKLMOHEPU, KaKTO W 3aLLMTaTa Ha TEXHUTE Npasa.

Cneapailkm nonuTUKaTa 3a NPO3PavYHOCT B OTHOWEHMATa C aKUMOHepUTe, WHBECTUTOpUTE WU
obuiectseHocTTa, ,EHemoHa” Al e onosecTMna meauuTe, upes KOMTO paskpuBa peryaupaHarta
UHpopmauma: www.investor.bg
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CA Ha ,EnemoHa” Af] cuuta, ye ¢ geliHocTTa cv npes 2012r. e Cb3fan NPeanocTasky 3a 40CTaTbyHa
NPO3PaYHOCT BbE B3aWMOOTHOLEHNATA CU C UHBECTUTOPUTE, PUHAHCOBUTE MeaUM M aHANM3ATOPH
Ha KanuTanoBuA nasap.

lMpe3 otyeTHata 2013r. KomnaHuaTa e onoBecTABana He3abasHO BCAKA peryanpaHa nindopmauua 8
CpokoseTe n no peaa, npeasuaeHu 8 3MNMUK v aktoseTe no HeroBoTo npunaraxe.

Ha enektpoHnata cTpanuua Ha KomnawuaTa — www.enemona.bg, e cb3papeH pasgen ,3a
uHBeCTUTOPKM”. LlenTa Ha Tasu ceKuua e Ja ynecHU NOAYYaBaHETO Ha aKTyasHa U HaBpemeHHa
MHPOPMaLMA OT MHBECTUTOPUTE Ha [lpyKecTBoTo. B To3m pasgen ce cobabpKa MHPoOpmauma
OTHOCHO (UHAHCOBOTO W MKOHOMMYECKO CbCTOAHME Ha KOMNaHuATa, KakTo M marepuanu or
NPOBEAEHN W NPEACTOALUM KOPMOPaTUBHU CbbuTHA. Ha enekTpoHHaTa cTpaHuua ca nyBAMKyBaHM
KoopAnHaTuTe Ha [lpy)XecTBoTo, KaKTo u Tesn Ha [lupektopa 3a ,Bpb3ka ¢ MHBECTUTOPUTE”, ypes
KOETO Ce HacbpyaBaT - aKUMOHEPWU W 3aUHTEpecoBaHW AULA Aa TbPCAT Heobxogumarta um
uHpopmauua.

CBukBaHeTo Ha PefoBHOTO roauwHo 06w cbbpaHue Ha aKkunoHepute ce WU3BLPLUBA B
CbOTBETCTBUE W C yCTaHOBEHUTe NpaBu/ia 3a AaBaHe Ha nybanuHocT Ha Mokawata, [HeBHUA pea u
KOHKPETHUTE NPEAN0KEHNA 3a pelleHna. Bcuiuku nucmenn matepuanu no Toukute ot [HeBHMA peg
C€é NPeAOCTaBAT Ha pasno/ioKeHWe Ha aKuUoHepuTe B OodUCAa M HA MHTEPHET CTpaHMLATa Ha
ApyxecTsoTo.

®uHaHcoBMTE OT4ETM ce NYBAWMKYBAT Ha enNeKTPOHHATa CTpaHMLa Ha ~EHeMoHa”  All,
HENOCPeACTBEHO CneA U3NpallaHeTO UM Ha PerynaTtopHMa opraH U oBLecTBeHOCTTa, KOeTo 4aBa
BB3MOXKHOCT 33 KOHTPON OT aKUMOHEPUTE, UHBECTUTOPUTE M BCUUYKM 3aMHTEpecoBaHU Nuua.

B 3aknoueHne moxem Aa 0606wmm, e AeliHocTTa Ha CbBeTa Ha AMPEKTOPUTE Ha APYKECTBOTO M
npe3 2013 rognHa e 6una 8 cboTBETCTBME C HALMOHANHNA KOAEKC 33 KOPNOPATUBHO ynpaBsneHue u
MeXAyHapoaHUTe CTaHAapTU.

JlokasaTtenctso 3a ToBa € U BKAOYBaHETO Ha ,EHeMoHa” Al 8 HoBua UHAEKC HA KOMNAHUMTE C
AOBPO KOPNOPATUBHO YNPAB/IEHUE — Corporate Governance IndeX (CGIX). CGIX e uHaekc,
BKNIOYBALL cefemTe KOMNaHUK ¢ Hai-f06pO KOpNopaTUBHO ynpaBneHue, LONYCHATH 40 Tbprosus
Ha bopcarta, 6asupaH Ha NasapHaTa KanUTanM3aLMA Ha BK/IOYEHUTE EMUCUM OBUKHOBEHU aKumu,
Kopurupana ¢ ¢ppuit-dnoyTa Ha BcaKa OT TAX.
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WHOOPMALUA NO NPUIOMEHUE Ne11 OT HAPEZBA Ne2 3A MPOCNEKTUTE NMPU NYB/IMYHO
NPEANATAHE HA LLEHHU KHUXA U 3A PASKPUBAHETO HA UHOOPMALMA OT NYBENAUYHUTE
APYXECTBA U APYTUTE EMUTEHTU HA LLEHHU KHUXKA

L CTPYKTYPA HA KAMUTANA HA [APYXXECTBOTO, BKNIOYUTEAHO UEHHUTE KHUXKA,
KOWUTO HE CA [OMNYCHATW A0 TbPrOBUA HA PEFYINPAH NA3AP B PEMYB/UKA
BbL/ITAPUA WU OPYTA ABPXABA UY/EHKA, C MOCOYBAHE HA PA3/IMYHUTE KNACOBE
AKLWU, NPABATA U 3AAB/MKEHUATA, CBbP3AHU C BCEKU OT K/IACOBETE AKUUN, U
YACTTA OT OBLLUA KANUTAJ, KOATO CbCTAB/IABA BCEKM OTAENEH KNAC

Kbm 31.12.2014 r. oCHOBHMAT KanuTan Ha [lpyecTBOTO Bb3/AM3a Ha 13 036 501 (tpunaceger
MWIMOHA TPUAECET U WeCT XUNAAN NETCTOTUH U eauH) as., pasnpegened 8 11 933 600 06MKHOBEHM
akuuu ¢ npaso Ha rnac 8 OCA n 1 102 901 npusunernpoBaHu akumum, 6e3 npaso Ha rnac B OCA,
AaBally Ha CBOUTE NpUTEXKATeNIM rapaHTUPaH KYMyNaTMBEH roguileH AUBUAEHT B pa3mep Ha 10 Ha
CTO OT EMMCUOHHATa UEeHa Ha eHa NPUBUACTUPOBAHA aKLUMA.

AKUMOHEPHA CTPYKTYPA HA KAMUTAJIA KbM 31.12.2014 T-.;
OBUKHOBEHM AKLUK?

CTpyKTypata Ha emucuata O6MKHOBEHU GE3HANMYHM aKuMKW, € NPABO Ha rNac, ¢ HOMWHaNHA
CTOWHOCT eAWH neB ¢ ISIN k00 BG1100042073 e nokasaHa no-gony:

Ne  Bup Ha akumoHepute Bp. akumoHepu Bp. akuunu

1. ¢u3nuecku muua 1612 2437596
2. lopnandeckn nMua 121 9 496004
Obwo: 1733 11933600

2Hpoqeumume Ca UZHUCTEHU, Kamo aKyuume, 3a100CeHU Kamo obesneuenue no peno-coenky, ca
6KMIOYenY 6 0AN060mo yuacmue na JJuuxo Ipoxonues ITpokonuee u Inoban Kenunron 0[0)I}
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AKuMOHepHa cTpyKTypa Ha 06MKHOBEHUTE aKuUMK HA
EHemoHa Al Kbm 31.12.2014r.

B MHCTUTYUHOHANHN HHBE CTHTOPM
B APy opuaId e CKHAHLA

© OH3IN & CRHAHLA

AKUMOHEpPHa CTPYKTYPa Ha 0BUKHOBEHUTE aKUMU Ha
EHemoHa Al Kbm 31.12.2014 .

0,07%

B AKUHMOHEPH - M2 LCTHH wpHand e ckiM AMLA

W AKUMOHEPI -4y OR CTP BHHM IO PMAIM € CHH
AULa
- AKLMOHE i - 142 CTHH H31Me ChM AMUE

I AKLHOHE P -4 Y IRAR CTPaHHU 31U CK M
AMua
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AKUMOHEepHa CTPYKTYpPa Ha 06MKHOBEHUTE aKuuK Ha
EHemoHa A kbm 31.12.2014r.

B Jimko Mpokomitee
B faotan Kenutbn 004
5 APyrH I0PHAMI S CRH NTHUA

u Apyr dusig eckn AU

NPUBUNETUPOBAHU AKLIMU

CrpykTypaTta Ha eMncuATa NpUBMNETUPOBaHM, 6e3HaNUYHN akumm, 6e3 NpaBo Ha rAac ¢ HOMUHaHA
CTOWHOCT eauH nes ¢ ISIN kod BG 1200001102 e nokasaHa no-Aony:

Bua Ha akymMoHepuTte Bp. akunoHepu

1 dun3mnyeckn nuua 297 337679
2. lopuguyeckmn nuua 42 765222
O6uwo: 339 1102901
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AKUMOHEPHA CTPYKTYpa Ha NpUBUACTUPOBAHUTE
akuuu Ha EHemoHa Al kom 31.12.2014 .

B HHCTHTYUNOHA HY HHB e CTHTOPN
B Apyri opiary e ckn AnLa

T MBI e CH ANLA

AKUMOHEepHAa CTPYKTYpa Ha NPUBUICTUPOBAHUTE AKL UK
Ha EHemoHa Al kbm 31.12.2014r.

M AKLHOHE DM - e CTHH P MOMY & CHU ANKA

B AKLIMOHE PH ~UyIKAR CTPAHHH K PHAMI 2 CKM
Avua

i AKLMOHR PH - 12 CTHH ¢HSIN§CKII nHUAa

B AKUMOHR P -U YRGS CTPAHHH §IM3HY CKI
Anua
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AKUMOHepHa CTPYKTypa Ha NPUBUAETUPOBAHUTE aKUUU
Ha EHemoHa A Kbm 31.12.2014r.

B HOpuaie ckn anua

B A3y e CRM AMLa

BAPAHTU
Bua Ha akumoHepure bp. akynoHepu Bp. akuuu
Pusnuecku nuua 244 4229807
lopnanyecku anua 28 1736985 7
O6wo: 277 5 966 792
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CrpyKrypa Ha cob6cTBeHMUMTE Ha BapaHTU Ha EHemoHa Al Kbm
31.12.2014r.

0,06%

B COGCTBEHULIM HA BAPAHTH - e CTHI DM & CKIM
nuua

M CoBCTBE HULM HA BAPAHTH -y AR CTPaHHH
KPUOMYECKM AMLA

7 COBCTBRHMLIM HA BAPAHTM - M CTHH QM3 2CKH
nuua

B COBCTBRHIMUM Ha BAPAHTH -4 Y IKAR CTPaHHM

0,97% $uasmcru ANLA

CTpyKTYpa Ha cobcTBeHMUMTE HA BapaHTU Ha EHemMoHa Al Kbm
31.12.2014r.

uHOpugim eckinAnga

DU N 2 U ANLA
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. OrPAHUYEHMA BLPXY NPEXBBLP/IAHETO HA LLEHHUTE KHUMKA, KATO OFPAHUMEHMUS 3A
NPUTEXXABAHETO HA LEEHHW KHUXXA MNW HEOBXOOMMOCT OT NOAYYABAHE HA
OAOBPEHUE OT APY}KECTBOTO U/IU APYT AKLIUOHEP

HAma orpaHuueHnA Bbpxy npPexBbpAAHETO Ha LEHHWTE KHWXKa, KaTo orpaHuWyeHma 3a
NPUTEKABAHETO HA UEHHWU KHMXA WM HeoBXoaMMOCT OT nonyyaBaHe Ha opobpeHue ot
APYKeCTBOTO UAKU APYT aKLUOHeEp.

AKLUUUTE Ha ApYKeCTBOTO Ce NPexBbpAAT cBOGOAHO, NPU CchasBaHe Ha M3UCKBAHUATA Ha
AENCTBALLOTO 3aKOHOATE/ICTBO 3a CAENKM C BE3HANNUHM LEHHM KHUXKA. YCTaBbT 1 APYry aKToBe Ha
APYKECTBOTO HE MOTaT Aa Cb3AaBaT OrPAHUYEHNA UAIN YCIOBMA OTHOCHO NPEXBbPAAHE Ha aKLMMUTE.

. WHPOPMALIUA OTHOCHO NMPAKOTO U HENPAKOTO MPUTEMABAHE HA 5 HA CTO MU
NOBEYE OT MNPABATA HA [/IAC B OGLWOTO CbBPAHME HA APYXECTBOTO,
BKNIOYUTENHO OAHHU 3A AKUMOHEPUTE, PASMEPA HA [1I/10BOTO UM YYACTUE U
HAYUHA, NO KOUTO CE MPUTEXKABAT AKUMUTE

Yuyactune kbm 31 gekemspu 2014 I'O,D,VIHa3

[danoBo yyactue B O6ukHOBEH#M MNpuBunernpoBaHu OcHoBeH
»EHemoHa” Al aKuum aKuuu Kanutan
11 933 600 1102 901 13036501
Anuko Mpokonues MNpokonues 49.58% - 45.38% |
»Inoban Kenuton” 00/ 24.14% = 22.10%

Auuko Mpokonues nputekasa NPAko u HenpAako upes “Inoban Kenuton 001 -67.48% ot KanuTana
Ha EHemoHa A/,

Kbm 31 [lekemspu 2014 r. o6ekT Ha Peno-caenku ca 1 306 000 6poa obukHOBEHU aKkumuu, ¢ Npaso
Ha rnac, coberseHoct Ha Moban Kenutbn 004 u 4 576 288 6pos 06MKHOBEHM aKuMK, € NPaBo Ha
rnac, cobcrseHocT Ha Juuko Mpokonues.

Iv. AAHHU 3A AKLUUOHEPUTE CbC CMNELIMA/THU KOHTPO/THU NPABA U ONUCAHUE HA TE3U
NPABA

,ﬂ,py)KECTBOTO HAMA aKUMOHEPU CbC cneumnaiHA KOHTPOIHMU npaea.

1
MpoueHTUTE ca U3UMCAEHM, KATO aKLMNTe, 3aN0KEeHU KaTo obesneueHne no Peno-cAenku, ca BKAIOYEHHU B AANOBOTO
y4actue Ha lnuko Mpokonues Mpokonumes u ,Mno6an Kenutbn” 00N,
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V. CUCTEMATA 3A KOHTPOAN NPU YNPAXHABAHE HA MPABOTO HA [/IAC B CNIYMAMTE,
KOTATO CNYXWUTENU HA AOPYXECTBOTO CA U HETOBU AKUMOHEPU U KOFATO
KOHTPOANBT HE CE YNPAXXHABA HEMOCPEACTBEHO OT TAX

,U,py)KECTBOTO HAMa CUCTeMaA 3a KOHTPOA NPU ynpaXXHABaHE Ha NPaBOTO Ha rAac 8 Cayvyante, Korato
CNYHUTENIK Ha ApY)KeCcTBOTO Ca U HErosu akKUMOHEPWU WU KOTaTO KOHTPOANBT He ce ynpa)XHABa
HenocpeacTBeHO OT TAX.

VI, OrPAHUYEHUA BLPXY MNMPABATA HA T/NIAC, KATO OFTPAHUYEHUA BBLPXY NMPABATA HA
FNAC HA AKUWMOHEPUTE C ONPEAENEH NPOLEHT WU EPOM FACOBE, KPAEH CPOK 3A
YNPAXHABAHE HA TMPABATA HA TINIAC WU CUCTEMMU, NMPU KOUTO CbC
CbTPYAHUYECTBO HA APYXXECTBOTO ®UHAHCOBUTE NPABA, CBbP3AHU C AKLIUMUTE,
CA OTAENIEHU OT NPUTEXKABAHETO HA AKLUIMUTE

[py*ecTBOTO HAMa OrpaHUMYEHUA BbPXY NpaBaTa Ha rnac.

Vil. CMOPA3YMEHMA MEXAY AKUMOHEPUTE, KOUTO CA U3BECTHWU HA APYXECTBOTO U
KOUTO MOTAT OA NOBEAOAT A0 OrPAHUMEHUA B NPEXBBLPIAHETO HA AKLUUU UNU
NPABOTO HA NAC

Hama CNopasymeHnAa mexxay akumoHepuTe, KOUTO Ca U3BECTHU Ha APYHKECTBOTO U KOMTO moraTt Aa
4oBeaaT Ao orpaHUYeHuna B NPexBbpAAHeTO Ha akuun WAKU NPaBoTO Ha raac.

Vill. PA3MOPEABUTE OTHOCHO HA3HAYABAHETO U OCBOBOXIOABAHETO HA YNEHOBETE
HA YNPABUTENHWUTE OPFrAHU HA APYXXECTBOTO U OTHOCHO U3BLPLUBAHETO HA
U3MEHEHUA U AOMBNHEHNA B YCTABA

O6uwoTo cbbpaHue pelwasa ¢ MHO3MHCTBO NOBeYe OT NOJOBUHATA OT aKUMUTE C NPaBO Ha rnac
u3bupaHeto u ocsoboxaaBaHeTo Ha uneHoBeTe Ha CvBeTa Ha gupekTopuTe. YneHosete Ha CbBeTa
Ha AupeKkTopuTe ce 36MpaT 3a CPOK OT 5 roguHu.

YneHosete Ha CbBeTa Ha AupekTopuTe morat aa 6vaaTt npensbupanmn 6e3 orpaHuuenmns. Cnep
M3TUYaHe Ha MaHAaTa UM yneHoseTe Ha CbBeTa Ha AUPEKTOPUTE MPOAbLAXKABAT Aa U3MbAHABAT
csoute PpyHKuMKN ao nsbuparHero ot O6woTo cbbpaHne Ha HOB CbBET Ha AUpeKTopUTe.

IX. NPABOMOLUMATA HA YMPABUTE/IHUTE OPFAHWU HA APYXKECTBOTO, BKIIOYMTENHO
NPABOTO AA B3EMA PELLEHWA 3A U3JABAHE M OBPATHO U3KYNYBAHE HA AKLMU HA
[APY}KECTBOTO

»EHemoHa” ALl uma egHOCTeneHHa cuctema Ha ynpasnernue. OpranuTe Ha [pyxectsoTo ca O6uo
cbbpaHue Ha akunoHepuTe n CbBeT Ha AUpeKTopuUTE.

O6woTo cbbpaHue BK/IOYUBA aKLMOHEPUTE C NPaBO Ha raac. Te yuacTtear 8 O6wWoTo cbbpaHue MYHO
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MAKW 4Ype3 npeacTaBuTeN, YNBAHOMOWEH C M3PUYHO MUCMEHO MBAHOMOWHO no un. 116, an. 1
3MMNUK. KomnaHuata ce ynpasnssa or CbBeT Ha aupektopute, usbpaH ot O6wWwoTO cbbpaHue Ha
aKUMOHepuTe.

YneHnose Ha Coeema Ha dupekmopume:

1. Ainuko Mpokonues lNpokonues — Mpeaceaaren Ha CbBeTa Ha AUPEKTOPUTE;

2. boraaHx [inues Mpokonnes—3amecTHUK MNpeaceaaTten Ha CbBeTa Ha [lMpekTopuTe;

3. Hukonait ®dununos dunues - Hessucum Ynen Ha CbBeTa Ha [AupeKTopUTE;
Npedcmasumencmeo:

lNpea TpeTn Anua, [lpyecTBoTOo Ce NpeacTaBNABa, 3ae4HO U NOOTAENHO, OT:

duuko Mpokonues Npokonues — MaseH UsnbaHuTenen JupekTop;

boraan [nues MNpokonues— N3nbnHuteneH upekrtop;

CbrnacHo un.37,an.1 ot YcraBa Ha ApY»KeCTBOTO B CPOK OT 5 rOAMHU OT BAUCBAHETO B TbProOBCKMUA
pernctbp, Cl MOXe aa B3ema pelleHWe 33 yBeMYaBaHe Ha KanuTana Ha ApyxecTsoTto Ao 100 000
000 (cTo mMnnnoHa) nB. Ypes U3aaBaHe Ha HOBM aKLMW.

X CbLUECTBEHM AOrOBOPU HA APY}KECTBOTO, KOUTO NOPAXAAT AEUCTBUE, U3MEHAT
CE UNU CE NPEKPATABAT NOPAAU NPOMSAHA B KOHTPOJIA HA APYXXECTBOTO NPU
OCDBLUECTBABAHE HA 3AAbL/TKUTE/NIHO TbPFOBO NPEONATAHE, U NOCNEAULMTE OT
TAX, OCBEH B C/IYHAUTE KOTATO PASKPUBAHETO HA TA3U MHOOPMALIMA MOXE [IA
NMPUYUHU CEPMO3HU BPEAU HA OPYXKECTBOTO; U3K/IIOYEHUETO NO NPEAXOAHOTO
U3PEMEHUE HE CE NPUNATA B CNYYAMUTE, KOTATO [OPYXXECTBOTO E A/IBMHO AA
PA3KPUE UHOOPMALIMATA NO CUNIATA HA 3AKOHA

JOKONKOTO e ussecTtHo Ha APYXKecCTBOTO, HAMa CblUEeCTBEHU AOTOBOPU, KOUTO 6buxa Bnes3nu B CHhAa,
6buxa ce NPOMEHNAN NN NPEKPATUNIN B cnyqaﬁ Ha CMAHa Ha KOHTPOAUpPaLWMA aKLLMOHEP.
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Xl CNOPA3YMEHUA MEXAY [AOPYXECTBOTO WU YNPABUTENHWUTE MY OPrAHW, WU
CNYXXUTENU 3A U3NNAWLAHE HA OBE3LLETEHMUE NPU HANYCKAHE W11 YBONTHEHUE BE3
NMPABHO OCHOBAHME, U1K NPU NPEKPATABAHE HA TPYAOBUTE NPABOOTHOLLUEHUA
no NPU4MUHU, CBBP3AHU C TBPITOBO NPEANATAHE

Hama cnopasymeHus mexay [ApyKecTBOTO U ynpaBUTEHUTE My OpraHM WAU CAYXUTeNu 3a
usnnawaHe Ha obesweTeHne NPU HanycKaHe MAWU yBosnHeHue 6e3 NpaBHO OCHOBaHWE WAW Npu
npekpaTaABaHe Ha TPYAOBUTE NPABOOTHOLIEHUA NO MPUYUHU, CBBP3aHU C TbProBO Npea/iaraHe.

Jara: 04 lOHm 2015r.

Om umemo Ha Pbkosodcmeomo Ha ,,EHemona” A/Ll:

Awnuko MNMpokonues Npokonues

fnaseH nanbvaHuTeneH AUPEKTOpP
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AOKNAA HA HE3ABUCUMUA OONTOP

O AxynoHepure Ha
Hrxonommnyeckara rpyna Ha ,,EHEMOHA” A4 - rp. Cogpus

OK/NaAa Bb KoHCcoOnMMaAnpaHua OUHaAHCOB OTUET

A3 UM3BbLPWWX OAWT Ha MPUNOXEHUA KOHCONMAMPaH (HUHAHCOB
OTYET Ha MWKOHOMMYeckaTa rpyrna Ha ,EHEMOHA" A , BkiouyBaLy,
cyetoBoaHMs HanaHc (OTYeT 3a (UHAHCOBOTO CbCTOSHME) KbM 31
nekemBpu 2014 r. 1 oTYeT 3a BceobxBaTHUSA A0X0A, OTUET 3a NPOMEHUTE
B COOCTBEHWSI KanuTas, OTYET 3a Napu4HMTE MNOTOUM 3a roAuHaTa,
3aBbplIBalla Ha Ta3n Aata, Kakto U o60bLeHOTO OrnoBecTsABaHe Ha
CblECTBEHUTE CYETOBOAHW TMOMUTUKM U APYrUTE  MOACHUTESHU

NPUNOXEHNS!.
Omzoeoprocm Ha PbKOBOOCIEOMO 3a (PUHAHCOGUA OmYem

PbKOBOACTBOTO € OTroBOPHO 3a WU3rOTBAHETO U AOCTOBEPHOTO
npeacraBgHe Ha TO3U CI)MHaHCOB oTyeT, B CbOTBETCTBME C
MeXayHapogHUTE CTaHZapTM 3a (MHAHCOBM OTYETM MpUeTH 3a
npunoxeHue ot EBponenckns Cbio3, 1 3a TakaBa CMCTEMA 3a BbTpelleH
KOHTpPON, KaKBaTO PpPbKOBOACTBOTO onpeaenn 3a HeobxoauMMa 3a
M3roTBAHETO Ha CbVIHaHCOB OTYeET, KOWTO Aa He CbAbpXXa CbLUECTBEHU
OTKJ/IOHEHUs, HE3daBMCMMO Adln T€ C€ Ab/DKAaT Ha U3MaMa WU Hd
rpeLuKa.

Omezoeoprnocm Ha ooumopa

MosTa OTroBOPHOCT Ce CBexza A0 u3pas3sBaHe Ha OAMTOPCKO
MHEHUE BbLPXY TO3U dJMHaHCOB OTYET, OCHOBaBALWO CE€ Ha U3BBLPLUEHNA
OT MeH oauT. OauTLT MU 6e npoeeageH B CbOTBETCTBUE C
MeXayHapoaHUTe OAWTOPCKM CTangapTu. Te3n CTangaptv Hanarat
Cna3BdHe Ha €TUYHUTE MU3UCKBAHUSA, KaKTO U OAUTDLT Aad 6bvae nnaHnpad
N NpoBEAEH Taka, 4e Aa ce ybeas B pasyMHa CTeneH Ha CUrypHOCT
AOKOJIKO CI)I/IHaHCOBMSIT OTUHET HE CbAbpPXa CbLECTBEHNU OTK/IOHEHWUA.
OauTBLT BKIKOYBA M3MBIHEHWETO Ha npoueaypu C uen nonyyvaBaHe Ha
OANTOPCKU AOKa3aTtencrBa OTHOCHO CyMUTE W ONOBECTABAHUATA,
NpeAcTaBeHn BbB (pMHaHCOBMS OT4eT. M3bpaHuTe npoueaypw 3aBuCAT
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OT MpeueHKaTa Ha oAuTOpa, BKIIIOYMTE/IHO OLEHKaTa Ha PUCKOBETE OT
CbLUECTBEHN HETOYHOCTW, OTKJIOHEHUSI U  HECLOTBETCTBUS  BbB
(pMHAHCOBUSI OTYET, HE3aBUCUMO Jdann Te Ce Ab/MKaT Ha U3MaMa UM Ha
rpewka. MNpyn n3BbpPLIBAHETO HAa Te3U OLEHKU Ha pUCKa OAMUTOPBT B3eMa
nog BHMMaHWE CUCTEMaTa 3a BbTPEWeH KOHTPON, CBbp3aHa C
M3roTBSHETO W [AOCTOBEPHOTO NpeACTaBsHe Ha (PUHAHCOBUA OTYET OT
CTpaHa Ha npeanpuATWETO, 3a Aa pa3paboTyu oAMTOPCKU npoueaypw,
KOUTO Ca NoaxoAsiuy nNpu Te3un obCcToaTencrea, HO He C uen uspassasaHe
Ha MHeHMe OTHOCHO e@deKTMBHOCTTA Ha CUCTeMaTa 3a BbTpelleH
KOHTPON Ha npeanpusitueTo . OAWUTLT CbLUO Taka BK/KOYBa OUEHKa Ha
YMECTHOCTTa Ha npwiaraHute CYETOBOAHU MOJIMTUKU U PasyMHOCTTa Ha
NpUbAN3MTENHUTE CUYETOBOAHM OUEHKWU,HanpaBeHn OT PbKOBOACTBOTO,
KaKTO M OLIEHKa Ha UANOCTHOTO NpeAcTaBsHe BbB (DMHAHCOBUSA OTYET.

CuutaMm, ue WU3BLPLUEHUAT OAUT nNpeaocTaBs [AoCTaTbyHa W
noaxoasiua 6asa 3a n3paseHoTo OT MEH OAUTOPCKO MHEHWME.

Muenue

Mo mMoe MHeHue (UMHAHCOBUAT OTYET MpeacTaBd AOCTOBEPHO BbB
BCMYKM  CbLIECTBEHW  ACMEKTU  (PUHAHCOBOTO  CbLCTOAHWE  Ha
MKOHOMMYEcKaTa rpyna Ha ,EHemoHa” A «kbMm 31 pgekemspu 2014 r.,
KakTo M 3a HeuHuTe (UMHAHCOBM pe3ynTat OT JAeWHOCTTa M 3a
napuv4yHuTE NOTOUM 33 roAnHaTa, 3aBbpLuBalla Torasa, B CbOTBETCTBUE C
MexayHapoaHuWTe CTaHdapTM 3@ (WHAHCOBW OTYETM nNpUETH 33
npunoXxxeHue ot EBponenckusi Cotos.

Hapazpagh 3a o6pvwane na énumanue

O6pbluamM BHMMaHKe Ha dakTa onoBecTeH B T. 15.3. OT oTueTa, ye
kbM 31 pekemspu 2014r. rpynaTa e Hapylwuia pUMHaAHCOBO N3NCKBAHE Ha
6aHkoB 3aeM oT EBBP ¢ 6anaHcoBa cToMHocT ot 13,710 xwun. nB
OTMyCHaT 3a 6u3Heca CbC CeKpuTM3aumMs Ha B3eMaHusa. CbrnacHo
Kflay3uMTe Ha A0oroBopa, HapyLleHUeTO Ha U3MCKBaHE Mo 3aeMa MoXe Aa
JoBeAe A0 MNpOMsiHa HA 3aeMa KaTo M3UCKyeM TMpU MOWUCKBaHe OT
KpeauTopa vnuM A0 eAHOKpaTHa MpeacpoYHa W3MCKYEMOCT Ha UANIoTO
3aAb/DKEHNE, KOETO BU 3aTPYAHWIO A0 M3BECTHA CTerneH AeNHOCTTa Ha
rpynata. Ta3u Bb3MOXHOCT e npeasnaeHa aa 6vae uspaseHa ot EBBP
nucMeHo. KbM pgatata Ha u34aBaHe Ha HACToAWMSA KOHcoONuAnpaH
(PUHAHCOB OTYET HSAMa NMUCMEHO MK APYro ctaHosuule oT EBBP oTHOCHO
nocneavumuTe OT HECnasBaHETO Ha TOBa M3UCKBaHe. MoeTo MHeHue no
TO3W BBMPOC € HeKBanuduLmpaHo.

Ooknaa no Apyry npaBHU U peryZiaTopHyU U3UCKBaHUSA

BbB Bpb3ka C BMEHEHOTO MW 3agb/hkeHne € and Ha 4un.38 Ha
3aKoHa 3a CHETOBOACTBOTO a3 Ce 3amno3HaxX C KOHCONMMAUPaHUa roauileH
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JOKNaA 3a JeWHOCTTa, 3a W3roTBAHETO Ha KOWTO € OTrOBOPHO
PbKOBOACTBOTO Ha APY>XECTBOTO. KOHCONMAMPaHUAT rogulieH AoKnaa 3a
[IEMHOCTTa He NpeACTaBnsiBa YacT OT (PMHAHCOBUS OTHET U € NPUIOXKEH
KbM Hero. CunTaMm, Ye CbLLECTBYBA CbOTBETCTBUME MEXY MCTOpUYeckaTa
d1HaHCcoBa WHGOPMaUMs, KOATO € MpeacTaBeHa B KOHCONMAUpPaHuA
rogvileH AoKNaA 3a AEMHOCTTa, U KOHCOMMAMPAHUS roauiieH (uHaHCoB
OTUYET Ha JPY)XECTBOTO M3rOTBEH B CbOTBETCTBME C MexayHapoaHuTe
CTaHAapTM 33 WMHAHCOBM OTYETU TMPUETM 3@ NPUIOXKEHWe OoT
EBponenckus Cbios.

05.06.2015 . OawuTop : 7] R —

rp. Jlom, 3600 I'I/ameH AHrenos >
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EHEMOHA AJl

HOACHHUTEJIHUA BEJEXKU KM KOHCOJIUJIMPAHUS ®UHAHCOB OTYET
3A TOJIMHATA, IIPUKJIFOYBALIIIA HA 31 JEKEMBPHU 2014
Beukn cymi ca nipeacTaseny B XWIAIH eBa, OCBEH aKO HE € MOCOUEHO JIPYro

Oprann3anust 1 OCHOBHA JeiiHoOCT

Enemona AJ1 (,,[lpy*kecTBoTO-Maiika™) MbPBOHAYAIIHO € PETMCTPUPAHO KATO KOJIEKTHBHA ¢upma npes
1990 rozmna, a mpes 1994 JlpykecTBOTO-MalKa € MPeperkucTPUPaHO KaTo aKLMOHEPHO ApPY>KEeCTRO.
HpyxecTBoTO-MaliKa € BnucaHo B THPrOBCKWS PErdCTHP KbM ATreHUMSTa MO BIUCBAHUATA C
EMK 020955078. AapecsT Ha JIpysecTBoTO-Maifka 1o chaebHa perucTpanus e B rp. Koznonyii, yn.
IManaiior Xuroe 1A. Jlpy:ecTBOTO HMA CTATYT Ha MyGAHYHO AKLMOHEPHO APYXKECTBO H AKUMMTE OT
kamuTana My ca peructpupanu B Komuensra 3a ¢puHaHcoB Haazop ¢ men Thprosus Ha Bwarapckara
orposa Gopca. Ocnosen axupoHep B JIpyxkectBoto kbM 3 1aexemepu 2014 1 31 nexkemspu 2013 e
Awnako Ilpoxonwer. Ilpes ¢uuaHcoBaTa ToAMHA HE € MMAIO NMPOMEHH B IIPAaBHHA CTaTyc Ha
HpyxecTroTO.

IlpeameTsT Ha aefinocT Ha JIpyeCTBOTO-MakiKa € CTPOHTETHO-MOHTKHH JCHHOCTH, KOETO BKITFOUBA
BCHYKH CTPOWTEITHH AEHHOCTH, OT HMHXEHEPUHI N0 MOHTRX M CTPOMTENCTBO. PBKOBOACTBOTO
pasriex/ia onepartuBHaTa AelHOCT Ha JIpyKecTBOTO-Malika Ha GazaTa Ha WHIMBHIYaIHH NPOEKTH H
KaTO €MH ONIePaTHBEH CErMEHT.

KoM 31 nexemepu 2014 1 2013 B I'pynara paGorat cboTeeTHO 894 1 1 276 cayskurenn.

Kem 31 pexemBpu 2014 B KOHCONMMpaLMs ce BKIIOYBAT CIEAHHTE IBbUIEPHH JPY’KECTBA Ha
Komnannsra-maiika:

Han
Kbm KM

JTpykecTBO Onucanue Ha neliHocTTa 31.12.2014 31.12.2013
Enemona IOTunutuc AJl Tbproeus Ha enekTpOSHEpPryA 92.25% 92.25%

Jpy>XecTBO ChC CriEHanHa

WHBECTHLHOHHA LEN — CEKIOPUTH3AIMA Ha
®EEU AZICULL B3€MaHUA 37.28% 88.20%

[MpoexTupane U U3rpaxxaade Ha MPOEKTH B
ITupun [aysp AJ] €HepreTuKaTa 84.00% 100.00%

Jpy»XeCTBO ChC CrienuanHa

HWHBECTUUMOHHA 1€ — MOKYTNKa Ha
OHUHHU AJICHL HEIBHXUMH UMOTH 55.47% 69.23%
Xemycras AJl HsrpaxnaHe Ha KOMOPECOPHH CTAHLMH 50.00% 50.00%
Ecko HHKEHEPUHT AL HpoeKm 3a OTOIUIEHNE N KITUMAaTH2aUHs 95 .00% 96.00%
T®EL Huxonon EAJL Hsrpaxane Ha eneKTpoLeHTpata 100.00% 100.00%
Hespokon-raz AJl Twprosus c ras - 90.00%
EMKO AJl Crpoutennu norosopu 77.36% 77.36%
Peruvonanraz AJ] IpoexkTn 3a razupukanus = 50.00%
®EL Mnaaenoro EOOJQ IpoexTn 3a poTOBONTAMYHA UEHTpaNA 100.00% 100.00%
Aptanec Maitaunar I'pyn AJT IIpoy4Bane Ha MUHEPATHH PECYpCH 90.00% 90.00%

Ba3zara W NpuHIMIIKTE 32 U3rOTBAHE HA HACTOALLMS KOHCONMAMPAH (DMHAHCOB OTHET Ca OMOBECTEHH B
Benexka 2.2 u 2.3 mo-nony.

JetiHocTH B uyxOHHa:

Ipes 2013 I'pynara 3ano4na NOATOTBUTENHH ASHHOCTH MO U3IIBJIHEHHETO HA CTPOHTENEH ZIOTOBOP B
AHrmus u peructpupa KinoH B Aurmus. [Ipes asrycr 2012 I'pynata 3amouna M3mbiHEHHeTO Ha
cTpouTenen aorosop B Hopeerus u B Tasu Bpb3ka peructpupa kioH B Hopeerwus. Tlpes tonu 2011
['pynara samoyHa fa W3BBPLIBA CTPOMTENHO-MOHT@XHW NEHHOCT B I'epManMs upez MAcTo Ha
cronaHcka aeiiHoct.IIpes mecen maii 2010 I'pynara peructpupa xinod B Pery6muka CiioBakus BbE
BPb3Ka C M3MTBJIIHEHUE HA CTPOUTEJIEH AOTOBOP.



EHEMOHA AJl

MOACHUTEJIHHU BEJIEXXKH KbM KOHCOJUIUPAHUSI DUHAHCOB OTYET
3A TOJJUHATA, IIPMKJIFOUBALIIA HA 31 JJEKEMBPH 2014(ITPOIbJDKEHUE)
Bceuuku CyMH Ca NPEACTaBCHH B XUJIAU JIEBA, OCBECH aKO HE € IIOCOYECHO Apyro

Opranu3anns H OCHOBHA AEHHOCT (MPOABbJKEHNHE)

Pernonanras AJl e abuepHo apyxectso Ha Enemona Otnnurue AJl, koeto kum 31 nexemppu 2014 n
2013 npurexasa 50% oT akuuure Ha Perunonanraz AJl, win mpskoto ydactve Ha I'pynara B
Pernonanras AJl e 50%. Ilpes 2014r. I'pynata npeueHsBa 4e He KOHTPOJIMpa (PHHAHCOBaTa M
ONIEPTHBHATA MOJIMTUKA Ha JPY>KECTBOTO H MPECcTapa a I'o KOHCOJHAHPA.

PexoBoactBoTO Ha I'pynara cumnra, ye uHBecTHLMHTE B Xemycras AJl He NpeACTAaBASBAT CHBMECTHO
KOHTpOJIpaHa AeHHOCT, Thi KaTo J[py»KeCcTBOTO yIpaBisBa (MHAHCOBATA W OTIEPATMBHATA MOJIMTHKA
Ha TOBa APYKECTRO.

Ha 30 sxyapu 2014 e cxmoueHn moroeop 3a mpogakba Ha yuyactveto B ,,Hespokon ras”AJl. Or
npoaax0ara Ha IpeycTaHOBeHaTa AeiHoCT I'pynara orumTa 3ary6a ot 1,261 xui. nB.

Ha 20 asrycr 2014 e ckmouen gorosop 3a npojax6a Ha 1,143,000 Gpos akupu OT KamHTama Ha
®EEW AICUL, npencrasnssamu 25,66%. I'pynara uMa npaeo aa npunobue o6paTHO aKUMMTE TIpe3
TPH FOAHIIEH MEPUOI U Ce ChIVIACABA [a TH M3KyNMH 0OpaTHO Clie]l M3THYAHETO My NpH (PUKCHpaHa
leHa. B HacToAlmAaT roaumieH (MHAHCOB OTHeT, CAENKATAa € Npe[CTaBeHa Karo npojaxba H e
oTyereHa mevanba B pasmep Ha 280 xmn. nesa 3a I'pymara, Thil KaTo KymnyBaua MMa NpaBo Ha
AHBUICHT W MPABO Ha riac B oOIIOTO chOpaHHE Ha aKLUMOHEPHTE Ha IbIIEPHOTO apyxkecTso GEEU
AJZICHLL. I'pynata e nmoena aHraKMMEHT 32 OCHTYpsiBAHE HA MHHMMAaJHa (UKCHpaHa MOXONHOCT Ha
aKIMUTe MpelJ HHBECTHTOpa-KymyBay. I'pymata cuvra dve 3ama3Ba KOHTPOJ [JOKATO W3ITbIHABA
aHraXXUMEHTHTE CH MO JOroBopa Karto oOeAMHSIBA CBOMTE aKUMH C MPaBO Ha IIAc ¢ MOTEHUHUATHUTE
IIPaBa Ha I71aCc Ha HHBECCTHTOPA.

ITpes 2014 roauna I'pynata npoaasa ome o6wo 629 000 6pos akiuu o kanurana Ha ®EEU A JICUL]
KaTo pealH3upa HeTHO 3aryda ot 299 xun.neea.

Ha 5 asrycr 2014 I'pynara cxmousa goroBop 3a mpopaxGa Ha 89 466 6pos axumu Ha OHUHU
AJICUL], npenctaensapamu 13,76% oT kanurana Ha JbLIEPHOTO Apy*kecTBo. [lazapHara cTolHOCT Ha
akummute ¢ 1 8. u I'pynata otdura nevanba ot clieskara B pasmep Ha 31 Xuii.s.

IIpeycranoBeHu AeiiHOCTH

Ha 16 auyapu 2014 e noanucaH npeaBapuUTENneH JOrOBOP 3a NPoAak0a HAa aKTHBH OT Ta30BHS OH3HEC
Ha rpynara, AbpXaHH B JBIICPHOTO ApyxecTBo "EnemoHa IOtmnutuc"AJl 3a cymara ot 2,250
XHILIB.AKTHBUTE, 00€KT Ha mpoaax6a ca ¢ OaaHcoBa CTOMHOCT OT 886 XMILIB. W ca MPEICTABEHH Ha
KaTo aKkTHBH, 00sBeHHM 3a mpojaxba B oTyera 3a (MHAHCOBOTO ChCTOAHME. IIpojaskHaTa MM IeHa,
HaMaJieHa ¢ pasxoauTe 3a npoaax6ba npepuinapa 6aaHCOBaTa UM CTOMHOCT U 3ary0u OT 00€3LIEHKA He
ca mnpu3HatdH. KbM garata Ha HacTOALIMS KOHCONMAMpaH (MHAHCOB OTYET aKTMBHTE HE ca
MPEXBBPIICHHU.

Ha 16 sanyapn e moamucan npeapaputeneH norosop , a Ha 30 sHyapu 2014 I'pynara ckiousa
OKOHYAaTeJIeH TOrosop 3a npojaxda Ha ydactuero B ,,HeBpoxon ra3”AJl na croiiHoct ot 400 Xun.Jis.
¥ 33 npojak0a Ha OCTAHAIMTE aKTHBM OT rasoBus OusHec Ha I'pynara, abpiaHM OT AbLIEPHOTO
apyxectso "Exemona FOtunntuc"AJl. KbM JaTata Ha HacTOSIIMS OTYET € MONYYEHO B ITbJIEH pasMep
BB3HATPAYKACHHUETO 32 AKTUBUTE OT 3,734 Xu.nB.
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EHEMOHA AJ[

HNOACHUTEHH BEJIEXXKH KbM KOHCOJIMJIMPAHWSA ®UHAHCOB OTYET
3ATOIUHATA, NPUKJTIOYBAILIA HA 31 JEKEMBPH 2014(TTIPOABJDKEHUE)
Beuuku CymMu ca npeicTaBeHH B XHIIS/M JIeBa, OCBEH aKO HE € [10COYEHO Ipyro

CueToBoAHA NOJHTHKA

O6ma pamka Ha pUHAHCOBO OTUMTAHE

To3u kOHCOMMIMPaH GpUHAHCOB OTYET € H3rOTBEH BbB BCHUKH ChIIECTBEHH ACHEKTH, B ChOTBETCTBHE C
Mexaynaponuute cranmapty za  ¢MHaHCOBO oTumtaHe (MC®O), wmzmamenn or CwbBeTa o
MexAyHapoaHu cueToBoAHN cranaapt (CMCC) u passacHeHHsTa 32 TAXHOTO NpHNAraHe, H3AaNeHH
or Komurera 3a pasacaenne Ha MCDO (KPMC®O), mpuetu or Esponeiickus cwioz (EC) wu
NpUIoKUMH B PenyOnuka buarapus.

IIpomenn 8 MC@®O
Cmandapmu u pazacnenus 61e31u 6 CuNA 6 MEKYUUA OMUEMEH NEPUOOD

Cnennute M3MEHEHHS KbM CHLIECTBYBAIM CTAHAApTH, w3jagend or CMCC u npHeru ot EC ca
BJI€3]1M B CHI1A 33 TEKYILIUs OTYETESH MEPHO.I;

CriemHuTe H3MEHEHHS KbM CHILECTBYBAUIM CTaHJAPTH, M3mazeHn or CbBeTa 3a MEXKOYHApOIHU
cuetoBoaHM cTaHAapT(CMCC) 1 npuern ot EC ca Briesnu B cuna 3a TeKyIuus OTYeTeH MIEPHOT:

¢ MC®O 10 Kouconupampann dunancoBnm ordern, npuer or EC ma 11 Jexkemepu 2012
(B cria 32 rOMMINHKM TIEPHOIH, 3aTOYBAIIM Ha WK criefl | aryapu 2014);

* MC®O 11 CnBmecTnu ciopasymenus, nprieT ot EC Ha 11 nexemspu 2012 (B cuna 3a roauimss
TIEPUOAH, 3aNOYBAIH Ha WK ciief | ssHyapu 2014);

e MC®O 12 OnosectsiBane Ha AsI0Be B APYTH npeampastus, npuet oT EC Ha 11 JEKEMBPH
2012 (B cuna 3a roqULIHK MEPUO/IH, 3AMOYBAIIY HA WK ciien 1 aHyapu 2014);

* MCC27 (peBusupan 2011) Huguenayansn ¢punancosn oruers, npret or EC Ha 11 JleKeMBpH
2012 (B cua 3a roqUIIHKW NEPHOIH, 3AMOYBAIIH HA WK ciiel | saHyapu 2014);

®* MCC 28 (pesusupan 2011) HnBecTHIA B ACONHUPAHH H CbBMECTHH OpeANPHATHS, TPHET
or EC Ha 11 nexemBpu 2012 (B cuila 3a roaMIIHM TIEPHOAM, 3all0YBAlLM HA WK cien | AHyapH1
2014);

* MHM3menennn na MCPO 10 Koncosmanpann punancosn oryern, MC®O 11 ChBMecTHH
cnopasymenusi ¥ MC®O 12 OnopectsiBaHe Ha Af10Be B APYTH NPeINPHATHS — MPEXOAHU
pasnopendu, npuety ot EC Ha 4 anpun 2013 (B cuna 3a FOQMINHK NEPHOH, 3aMOYBAILM HA WIH
cnen 1 sayapu 2014),

* Hzmenenun ua MC®O 10 Koncomanpanu ¢punancorn otuern, MCOO 12 OnopecTsaBane Ha
Aanoee B Apyru npeanpustia u MCC 27 Unausunyanan duxaHcoBn oTuety (permsupan 2011)
HHanBusyanun GuHancoBy oTyeTn — MHBECTHLMOHHH ApyskecTBa, npueT or EC Ha 20 HOEMBpPH
2013 (B cua 3a roaMUIHM NEPHOIH, 3aN0YBALIK HA WM cien | aHyapu 2014);

e Msmenenus na MCC 32 ®unancou uactpymentn: [Tpeacrassse - HeTtupane Ha ¢uHaHCcOBH
aKTHBM ¥ (PMHAHCOBM macHpW, mpuetd oT EC na 13 pexemBpu 2012 (B cuna 3a roauusu
NEPHOAH, 3aNOUBaIlH Ha WK cnen | sHyapu 2014);

* MHimenenun na MCC 36 OGesuenka Ha axkTuBu — OMNOBECTABAHE HA BH3CTAHOBUMATA
CTOHHOCT 32 He(HHAHCOBM akTHBH, NpueTH ot EC Ha 19 nexemspu 2013 (B cuia 32 roauiinu
NEPHOAH, 3aMOYBaLUM Ha WM ciiep | sHyapu 2014);

* MHsmenenus na MCC 39 ®nnauncosn uHcTpymentn: IIpusHaBane u oueHsiBane — HoBauus Ha
ACPMBATHBH W NPONL/DKABAHC HA OTYMTAHETO Ha Xemkupane, npvetdH ot EC na 19 gexkemepu
2013 (B cuna 3a ronMIIHKM IEPUOAM, 3aN0YBAILM HA UNHM crien | sHyapu 2014).

HpI/leMaHeTO Ha TE3H H3MCHCHHUA KbM ChIICCTBYBAILIK CTAHAAPTH HE € OOBEJIO 10 NpoOMCHH B
CHETOBOAHATA NOJIUTUKA HA prnaTa.



2.1

EHEMOHA AJl

[NNOACHWUTEJIHH BEJTEXKH KbM KOHCOJIUJITUPAHUS ®UHAHCOB OTYET
3A TOAWHATA, TIPUKJIFOUBALLIA HA 31 JIEKEMBPH 20 14(ITPOJTbJDKEHUE)
Beuykn cymu ca npesicTaBeHy B XHIAM JIEB3, OCBEH KO HE € NIOCOYEHO IPYTO

CueToBOHA MOTHTHKA (HPOAbIKEHHE)

O6ma paMka Ha PpHHAHCOBO OTUATAHE (IPOABLKEHHE)

IIpomenn 8 MC®O (npoanixenne)

Cmanoapmu u pazacnenun, uzoadenu om CMCC u npuemu om EC, koumo ece oue He ca ere3nu
6 cuna

Crnennure MCQO, uzmenenuns Ha MC®O u passcHenus ca puets ot EC kbM garara Ha onobpsBane
Ha HaCTOSALIMS KOHCONMAMPaH (GUHAHCOB OTYET, HO BCE OILE HE Ca BIIE3TH B CHA:

W3menenns Ha pasnmuunm crannapty Hono6perus Ha MCOO (uukwen 2010-2012), npoustuuarm
OT FOJMIIHKS TPOEKT 3a noaodpenus na MCO®O (MCPO 2, MC®O 3, MCDO 8§, MCDO 13,
MCC 16, MCC 24 u MCC 38) 0CHOBHO ¢ LieJ1 OTCTpaHABaHe Ha MPOTHBOPEUMs H H3ICHSBaHEe Ha
¢popmynuposku — npuets ot EC Ha 17 nekemepy 2014 (u3MeHeHusaTa ca TIPHUIIOXKHMMH 32 FOJUIITHH
T1IepHOaY, 3arovBally Ha WM cnen 1 deepyapu 2015);

Wsmenenns Ha pasnuunu ctannaptu ITogo6perns na MC®O (iwksn 2011-2013), nponstavamu
OT TOJMIIHUA NPOEKT 32 Tofo6perus Ha MCPO (MCDO 1, MCDO 3, MCP®O 13 u MCC 40)
OCHOBHO C I€J1 OTCTpaHABaHe Ha MPOTHBOPEUMs M H3ACHSIBaHe HAa (POPMYIHPOBKH — npueTH ot EC
Ha 18 nexemspu 2014 (u3MeHeHMsATa ca MPUIOKHUMHE 3a FOAMIIHM TEPHOIH, 3aN04BALH HA HIH
ciaen 1 sHyapu 2015);

H3menenne na MCC 19 Jloxoam Ha Haet nuua - [nanose ¢ aedunupanu noxomu: BHOCKH oT
HaeTuTe nula — npuety or EC na 17 nexemspu 2014 (B ciiia 3a rogviisy nepHoaH, 3anoyBaniy
Ha unm cnen 1 gespyapu 2015);

KPMC®O 21 Hano3u, npuer ot EC Ha 13 touu 2014 (B cuna 3a roadisau TIEPUOH, 3aIIOYBAIIH
Ha unH cien 17 rouu 2014).

Cmanoapmu u pazacuenus, usoadenu om CMCC, koumo ece owe ne ca npuemu om EC

Ionacrosimem, MCQO, npretn ot EC He ce pasnuuasar chLIECTBEHO OT Te3H, npuetu ot CMCC, ¢
M3K/TIO4YCHHE Ha CNICTHUTE CTAaHAAPTH, M3MEHEHHA HA ChIIECTBYBAIIN CTAHAAPTU U PA3ICHEHMS, KOUTO
BCe ollle He ca 0106penu ot EC kbM latara Ha 0106psABaHe Ha HACTOSAIIMA (GHHAHCOB OTYET:

MC®O 9 PunancoBH HHECTPYMenTH (B CHIIA 38 TOMMLIHH NEPHOIM, 3aMOYBALIA HA WIH caef 1
saHyapu 2018);

MC®O 14 Pasqern 3a pery.JaTOpHH OTCPOYEHH CMeTKH (B CHa 3a [ONMIIHH TIepHOaH,
3anovsaili Ha Wi cien 1 suyapu 2016);

MC®O 15 Ilpuxoan oT J0roBopH ¢ KIHeHTH (B CHJa 33 TOAMIIHYM MEPUOMH, 3AMOMBALLM Ha
unu cnen 1 suyapu 2017);

Hsmenenun na MC®O 10 Koncoauaupann ¢punancosu oruern 1 MCC 28 NusecTunun B
ACOUMMPAHH H CBLBMECTHH mnpeanpusatHs - [lpopaxGa HIM BHOCKA Ha aKTHBH MEXY
MHBECTUTOP W HETOBO ACOLUMHPAHO MIIH CHBMECTHO NPEANpHATHE (B CHIA 3a TOJMIIHM NIEPUOIH,
3anoysailld Ha uid cnen | sayapu 2016);

Hzmenenus na MCPO 10 Konconunupann pnuancosn orderd, MCPO 12 OnoBecTsiBane
Ha asoBe B Apyrn npeanpusatus ¥ MCPO 28 MHBecTHIHM B ACONMHPAHH H CHBMECTHH
npeanpusTus: IIpunarane Ha M3KIIOYEHHETO 32 KOHCOIMAAIMA (B CUIa 32 TOIMINHM NEPHOIMN,
3anoyBally Ha Uiy cnen | suyapu 2016);
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2.2

EHEMOHA AJl

TOSICHATEJIHU BEJIEXXKW KbM KOHCOJTMAUPAHUSA ®MHAHCOB OTYET
3A TOJIMHATA, IPUKJTIOYBALLIA HA 31 AEKEMBPU 2014(ITPOJIbJDKEHUE)
BCI/I'{KPI CYMH ca NpeAaCcTaBeHU B XUIAOH JICBA, OCBEH aKO HE € MOCOYEHO Apyro

CueToBoHA MOMHTHKA (IPOAL/KEHHE)

OGma pamMka Ha PHHAHCOBO OTYHTaHe (MPOTbJKEHHE)

IIpomenn B MCPO (npoab/skenne)

Cmandapmu u pasacnenus, uzdadenu om CMCC, koumo ece owe He ca npuemu om
EC(npoovrswenue)

H3menenne na MC®O 11 CobBmectnnm cmopasymennsi - CuUeTOBOJHO OTYMTAHE Ha
npuaoOHBaHE HA Y4acTHs B ChBMECTHA A€HHOCT (B CHJIa 33 FOMMUIHM TEPUOMH, 3aM0YBAIIH HA
wnu cien 1 anyapu 2016);

Hsmenenne na MCC 16 AmoTn, Mamuun u chopuxkenns 1 MCC 38 Hemarepunainu akTusu
- M3acusABane Ha JOmMycTMMMTE METOAM 3a aMOpTH3alMs (B Cula 32 TOAMIUHM TIePHOTH,
3ano4Baly Ha MiM ciel 1 sayapu 2016);

M3menenne na MCC 1 IlpeacTtaBsine Ha GUHAHCOBH OTHeTH — UHULMATHEA 33 ONOBECTABAHE
(B cria 3a rOAMIIHK MEPHO/IH, 3aN04BAIM Ha WK cien | suyapu 2016);

Hsmenenne mva MCC 16 HmoTu, MamuHH B chopbxeHnust B MCC 41 3emenenne -
3emenenne: nuononaiinu pacrenus (B Cuna 3a roAMIIHHM TIEPHOH, 3arOYBALIA Ha Uiy cren |
anyapu 2016);

H3menenne na MCC 27 HuauBuayaann GpUHAHCOBH 0T4YeTH - MeTo[ Ha COBCTBEHMS KATTHTA
B CAaMOCTOATE/IHHUTE (PMHAHCOBU OTHETH (B CHIIA 32 OJMILHM MEPHOH, 3aMO4BALIH HA WK cley 1
saHyapu 2016);

Msmenenust wa pasnmumanu  crangapri Iloxodpennss wa MC®O (upknn 2012-2014),
NIPOM3THYAIIK OT FOAULIHHUS MPOEKT 3a noaodbpenus Ha MCOO (MCPO 5, MC®O 7, MCC 19 u
MCC 34) ocHoBHO ¢ men OTCTpaHABaHE Ha MPOTHBOPEUMS M M3ACHABAHE HA bopMynUpoBKH
(M3MeHeHHsTa Ca NPUIOKHMH 32 TONMIUIHY TIEPHO/IH, 3aII0YBALLM HA WITH cliex | aHyapu 2016).

KPMC®O021 HaJjio3u(B cuna 3a rofIMIIHY NEPHOJIH, 3aTI0YBALLM Ha WM ci1ef | auyapu 2014)

I'pynata ouaksa, 4e npueMaHeTo Ha TE3W CTAHIAPTH, U3MEHEHHMS HA CHIICCTBYBALIMTE CTAHAAPTH H
PassCHEHHUS HAMA N1 OKAXE CHLIECTBEH €PeKT BbpXy KOHCONMIMpaHuA(GHHAHCOB OTueT Ha ['pyrara B
HepHO/ia Ha ITbPBOHAYAITHOTO MM IPUJIAraHe.

ba3za 3a u3rorssine

Konconupupanmat GuHaHCOB OTUET ¢ M3rOTBeH B CLOTBETCTBUE C [PHHLIMNA HauCTOpHYeckaTa 1ieHa,
C H3KJFOYEHHUC Ha OMpeneneHH (UHAHCOBH MHCTPYMEHTH M HAMEDEHATa CTOMHOCT Ha CTPajuTe NPH
npujiarade 3a mbpBu 06T Ha MCDO.

Tozn KOHCOJIMAUpaH d)PIHaHCOB OTHET € H3TOTBCH B CBLOTBETCTBHE C NPHHLIHNA Ha TCKyUIOTO
HaYHUCIIABAHE W JCHCTBALLIOTO [peanpuATHe.
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EHEMOHA AT

TTOACHUTEJIHU BEJIEXKH KbM KOHCONMHAUPAHUSA ®UHAHCOB OTYET
3A TOZIMHATA, IIPUKJIIOUBALIA HA 31 IEKEMBPH 2014(TIPOTbJIKEHUE)
BCI/I'-IKH CyMH ca NpeacTaBeHH B XWIAIH JICBAa, OCBCH aKO HE € NOCOYEHO Apyro

Cu4eToBOAHA NOJHTHKA (IPOIh/KEHHE)

IpuHuAnu HA KOHCOJIMIALHSA

KM 31 nexemepu 2014 1 2013 I'pynata ce cheron or KoMnanusta-Maika 1 JibIEPHHTE JIPYKeCTBa
n3bpoeHu B Genexka 1.

AbliepHo  IpyxKecTBO € apykecTo, koero KomnaHusta-Maiika MOXe 1a KOHTPOJHpA upes
oTpefie/iiHe Ha (PHHAHCOBATA My M ONEPATHBHA TIONMTHKA, WM MO JPYr HAYMH, B CTENEH KOSTO My
NO3BONABA Ja HM3BJIMYa MKOHOMHYECKA W3roza OT AeHHocTTa My. Haii-yecto ynpakHsapaHeTo Ha
KOHTpPOJI € CBIIPOBOICHO ¢ MpUTEKABAaHE Ha [OBEYE OT MOJIOBHHATA OT MPaBaTa Ha IJ1ac B JajCHO
JPYKECTRO.

Otuernte Ha ABIIEPHOTO APYXKECTBO MOJUIEKAT HA ITbIIHA KOHCONMIALMA OT MOMEHTZ, B KOMTO
KOHTpONT Objie NPHAOOHT edekTHBHO OT KOoMMaHusTa-Malikan ce M3KITIOUBAT OT KOHCOJIMIHPAHHUS
OTYET, KOraTo JpYKECTBOTO npecTaHe Aa 6ble koHTpoaupaHo ot KoMnanusra-Maiika.

Koraro e HeoOXomnMo ca M3BBPILEHH KOPEKLMH M pekiacuuKali Ha (PMHAHCOBHTE JAHHH OT
HHIMBUIYaJIHUTE OTHETH Ha ABLIEPHUTE APY)KECTBA C LieJ YeIHAKBABAHE HAa CUCTOBOIHHUTE MM
MOJIMTUKY ¢ nonuTHkaTa Ha KomnanusTa-maiika.

BCHuKH CRIECTBEHM BLTPELIHO-TPYNOBH Callda M BBTPEINHO-TPYNOBH CAENKH M MPOH3THYALLUTE
neyantu 1 3ary6u ca eNTUMHHAPAHH B PE3yJNITAT HA KOHCOJIUAALMOHHHTE TPOLIELYPH.

HekonTponupamuyuacTuas JblepHH APYKeCTBA Ce OTNOBECTABAT OTIEIHO OT COOCTBEHHS KATMTA Ha
I'pynata. Y4yactuero Ha HEKOHTpONHpaly aKLHOHEPH CE OLIEHABA IPM MbPROHAYAIHOTO IPH3HABAHE
Ha Ou3HeC KOMOUHAIMATA 1O €IUH OT ClCAHUTE Ba HayuHa: (1) Mo CHpaBeIHBa CTOHHOCT M 2)
KaTo MpOMOPLMOHATHUS A Ha HEKOHTPOJMpAllMTe Y4YacTds B CHpaBeIHBATA CTOMHOCT HA
PasrpaHMYMMHTE HETHH aKTUBH Ha MPUI0OMBAHOTO ApyxecTBO. M360pbT Ha METOA 33 MLPBOHAYAIIHO
OTYUTAHE HA HEKOHTPONMPAIUUTE Y4acTHs C€ MPaBU OTAENHO IPH Beska GusHec komOunaums. [pu
NOC/IE/IBAIO OLEHABAHE, CAIJOTO HA HCKOHTPOJIMPAIUTE Y4YacTHS C€ ONpejeis KaTo KbM
TbPBOHAYAIHO MPH3HATOTO CajlJ0 ce MpHOaBH JieNa HA HEKOHTPOIMPALIIUTE AKIIHOHEPH B POMEHHTE
B COOCTBGHMS KamuTal Ha JIbUIEPHOTO APYKECTBO. BCeoGXBATHMAT MOXON ce pasmpenens KbM
HCKOHTPOJIMPALLMTE YYaCTHs JOPU KOrato TOBA BOJM JIO OTPULATENHO CANO HA HEKOHTPOJIMpAIHTe
Y4acTHs.

[lpy npupobuBaHeTo MM WHBECTHLMMTE B ABLUEPHH NPEANPUATHA CE€ OTYHTAT MO METOAA Ha
NOKYIKaTa, KOHTO BKIKOYBA MASHTH(HLHpaHe HAa NPHAOOHBAINMA, ONpedeiHe I€HATA Ha
NpURoGHBaHe W pasnpeeNeHne Ha [ICHATa Ha NPUIOOMBaHe MeX Ly IIPUAOGUTHTE aKTHBH M [OETHTE
NacHBM M YCNOBHM 3aiabiDkeHus. lleHata na mpuaoOuBaHe ce ompenens Karo ChBKYMHOCT OT
CMpaBe/TNBATa CTOMHOCT KbM JIaTaTa Ha pa3MsSHATa, HA MPEJOCTABEHUTE AaKTHBH, BB3HUKHAJIMTE UITH
MOCTH 3aTbJUKCHUA M KaNUTAJIOBUTE HMHCTPYMCHTH, €MUTHPAHH OT NPUAOOMBAILMA, B 3aMsHA Ha
KOHTpOJa Ha/l NPUAOCHBAHMS, KAKTO M Pa3XOJHTe MPSKO CBbP3aHU Che cenkata. [IpeBHIIaBaHeTo Ha
UeHaTa Ha MNpuAoOMBaHe Haa Jena Ha HpUIOOMBALUMS B HETHATa CHOPABEMLTHBA CTOMHOCT Ha
pasrpaHHYUMUTE AKTHBH, NMacCHBH M YCJIOBHH 3aIb/DKEHUS Ha NPUOOOHBAHMS, CE€ OTYHMTA KATO
penyraums. B ciyuail, ye newata Ha mpunoOuBaHEe € MO-HHMCKA OT feNa Ha HHBECTHTOPA B
CNIpaBe/IMBaTa CTOWHOCT HA HETHUTE aKTHBH Ha NMPUAOGHTOTO APYXKECTBO, pasiMKaTa ce NPH3HABA
JNUPEKTHO B OTHETA 33 BCEOOXBATHHSA IOXO],

Penyrauusra, Br3HMKHaNa npy OH3Hec KOMOHHALMK Ce MPOBEPSBA 33 00€3LEHKa BEAHBK TOIMIIHO,
HITH TI0-Y€CTO, aKo ChOMTHA MM IIPOMEHH B OOGCTOSTENCTBATA NaBaT MHAMKALMH, Y€ TS MOXE 13 €
o0esLeHeHa.
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2.6

EHEMOHA Al

NOSACHUTEJIHH BEJIEXKHU KbM KOHCOJIUIUPAHUS GUHAHCOB OTUET
3A TOJIUHATA, TPUKJTIOUBALLIA HA 31 IEKEMBPH 2014(TTPOJTBJIKEHHE)
BCI/I‘-IKI/I CYMH ca NpeacTaBCHHU B XHIIAOH JICBA, OCBE€H aK0O HE € NOCOUYEHO Apyro

CueToBoana noanTHKa (MpoabLIKeHHE)
IIpuAnunu Ha KoRcoaHAAIMS (mpoabxenne)

Hpeanpustus, B kouro I'pynata ¥Ma 3HauHTeNHO BIMAHME, HO He M KOHTpOJI, ¢a BKJIIOYCHH B
KOHCONHUIIMpaHHs (DUHAHCOB OTHET KAaTO ACOLMHPAaHH MApYXKecTBa (BHXK OeJl. 2.13). 3nHauurenHo
BIIMAHUC € MpaBOTO HA Y4acTHE BbB (PUHAHCOBUTE M ONEPATHBHH PEWIEHMS HA ACOLMUPAHOTO
NPEANPHATUC, HO HE H KOHTPOJI BbPXY TE3H PEILEHMS.

bu3uec komGunannu

CrraacHo usHcksanuaTa Ha MC®O 3 Busnec KOMOHUHaLMK, OH3HEC KOMOUHAIMATA & 00eMHABaHEe Ha
OTACITHU NPEANPHUATHA MIM OW3HECH B €JHO OTYHTAIIO CE ApyxecTBO. B cnyuaii, ye apyxkectBo
npuao6HBa KOHTPOJ HAJ APYTO APYKECTBO, KOETO HE NIPEACTaBIIABA OTAENEH OusHec, 00eIUHABAHETO
Ha T€3M JIPYIKECTBA HE Ce CYUTA 3a Ou3HeCc KOMOMHALMA, Bu3Hec KOMOHHAIMATA Ce OTUMTA 1O MeToaa
Ha MOKYTKaTa ChIJIACHO H3HCKBAHMATA HA TIPHIOKUMHTE CTaHIAPTH.

Koraro B orueThn nepuoau cien npuno6upaHeTo Ha KOHTpOA B IbUIEPHOTO JPYXKECTBO HACTBIIAT
TPOMEHH, B y4aCTHETO Ha KomnanusaTa-Maiika B ABbLIEPHOTO JpyKecTRO, 6€3 TOBa 1a BOM 10 3aryba
Ha KOHTpOJI, MPOMEHHUTE Ce OTYHMTAT KAaTO ONEpauMh ChC COOCTBEHMS KamuTan (T.e. ONEPalHH Che
COOCTBEHMLITE B KaYeCTBOTO MM Ha COGCTBEHHLH). Ilpyn TakuBa oOGCTOsSTENCTBA IIPEHOCHHTE
CTOHHOCTH Ha KOHTPOJNHMPAIWTE W HEKOHTPONHMPALIMTE YYacTHA ce KOPUTHPAT, 3a Jla OTpasar
TIPOMEHHUTE B OTHOCUTEIHHTE UM Y4aCTHA B IBIIEPHOTO APYkecTBo. Beska pasnuka Mesxy cymara, ¢
KOATO C€ KOPHUTHpAT HEKOHTPOIHPAINHMTE yYaCTHs, KAKTO M CTIPABEAMBATA CTOMHOCT HA TJIATEHOTO
HIIH MOTYYCHOTO Bb3HATpaXkJACHUE, Ce MPHU3HABA JHPEKTHO B COOCTBEHHMSA KaMMUTAI U CE OTHACH KBM
cobcrenumTe Ha Komnanuara-maiika.

Koraro I'pynara usry6u komTpon BbpXy CBOE ABIUEPHO APYKECTBO, Meuanbara MM 3arybara oT
CAeTKaTa ce Oompezesns KaTo pasiHkaTta Mexay (1) obmara cyma Ha chnpaBeiMBaTa CTOWHOCT Ha
HOJLy4€HOTO Bb3HAIPLKICHHE U CMPABEUTMBATA CTOMHOCT HA OCTATBYHHS [l B JIPYXKECTBOTO M (2)
OTHETHATa CTOHHOCT Ha aKTMBHTE (BKJL. PEMyTauus), MACHBATE M HEKOHTPONHMPAILOTO yYacTHe Ha
NIPOJaJeHOTO APYIKECTBO.

PYHKIHOHA/IHA BAJTYTA H BAJYTA HA TIPeACTABSIHE

CbriacHo 6B/IrapckoTo CYETOBOAHO 3aKOHOAATENCTRO, I pynara BOJH CBOETO CHYETOBOACTBO H
M3roTBs (QMHAHCOBH OTYETH B HALMOHATHATA BalyTa Ha PenyOnuka Bwirapust — Gbarapckus jes,
KoHTO oT 1 sHyapu 1999 e dukcupan kbm eBpoTo mpu kype 1.95583 nepa = 1 eBpo. 3a ['pynara
(yHKUMOHANHATA BajlyTa € HALMOHANHATA BaTyTa Ha Peny6iika Bwarapus.

Hacrosiumsr konconmnmpanduHaHcos oTyer e npeacTaBeH B XUAAIH Obarapcki jesa (Xui. s.).

Orniepaunn B 4y:KIecTpanHa BaayTa

OnepanuuTte B uyXkIecTpaHHa BalyTa ILPBOHAYAIHO C& OTYMTAT 110 OOMEHHHS Kypc Ha bbarapckara
HaponHa Oanka (BHB) B nensa Ha cnenkara. BanyTHo-KypcOBHTE pasnukM, BB3HHKHAIM npu
YPCHNAHETO Ha NApUYHU NO3HLUMK WK NPH NPEU3YUCIABAHETO UM 110 KYPC, PasiHyeH OT TO3H, MPH
[TbPBOHAYAIHOTO UM 3aIIHCBAHE, C€ OTYMTAT KATO (PMHAHCOBM MPHXOMM WM Pa3XOJM 3a MEPHONA,
npe3 KOWTO BB3HHMKBAT. [lapuunHTe MO3MLMK B YyskaecTpaHHa BamyTa Kbm 31 JexkeMmBpH 2014 ca
BKJTIOYCHH B TO3H KOHCOMMAMPAH (PHHAHCOB OTHET MO 3aKJIOYUTENHUS 06MeHeH Kype Ha BHB.
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2.8

EHEMOHA AZl

NOACHUTENHHW BEJTEXKH KbM KOHCOJIHJIUPAHUSI ®UHAHCOB OTYET
3ATOIUHATA, TIPUKITIOUBALLIA HA 31 JEKEMBPU 2014(TTPOIBJIXKEHHE)
Bceuyku cymu ca npencTaBeny B XHIAIHU JIEBa, OCBEH aKO HE € OCOYEHO JPYro

CueroBoaHA MOJHTHKA (IPOAbJDKEHHE)

C‘leTOBO}IHH NPEeAIIOJIOKCHHA H NPEeUeHKH

HsrotesHeto Ha Qunancos oryer B chotBeTcTBHE ¢ MC®PO H3HCKBA OT PHKOBOJCTBOTO 4a TPABH
NPelCHKH M IMPEINONIONKEHHA, KOHUTO 3acAraT OTYeTHaTa CTOMHOCT Ha AaKTHBHTE, MACHBUTE M
OMNOBECTABAHETO Ha YCIIOBHHTE aKTHMBM M I1aCUBH KbM JaTaTa Ha (PMHAHCOBHA OTYET M OTHETHATa
CTOMHOCT Ha MpPHUXOIMTE W PasXOJUTE IIpe3 OTYETHHs NEPHOA. Bbhpekw uve Te3H NpeLieHKH ce
OCHOBaBAT HAa HaH-n0OpPOTO MO3HABaHE HA DPBHKOBOACTBOTO OTHOCHO HACTOSIUMTE CHOWTHS M
AEHHOCTH, NEHCTBHTEIHUTE PE3yJITATH MOTAT Jia CE Pa3IMYaBaT OT Te3H MPELEHKH.

KputiuHuTe CYeTOBONHM MPELEHKH H OCHOBHH H3TOMHMLM HA HECHTYPHOCT TIPH M3BBPIIBAHE HA
CUCTOBOJIHH IPEUEHKH ¢a ONOBecTeHU B Oest. 3 mo-fony.

I/IMOTH, MAIITHHH H ChOPBXKEHNS

HmortiTe, MalIHANTE M CHOPBKEHUATA CE MPH3HABAT IHPBOHAYAJIHO MO LIEHA HA TIPHIOOUBaHE, KOSTO
BKJIFOYBA MIOKYIHATa LEHA H MIPEKUTE Pasxo/iu, BKIIOYHTENTHO MHTA M HEBB3CTAHOBHMH NAHBIH BHPXY
NOKYNKaTa, C/Ie[ NpPUCNajaHe Ha ThPrOBCKH OTCTBIKU.MMOTHTe, MallHHUTE M ChOPHLAKEHMATA ce
OTYHMTAT [10 [IeHa Ha MpU00HBaHe, HAMaJleHa C HAaTPYyTaHaTa AMOPTH3aLMA U 3aryOUTe OT 0Ge3IeHKa,
aKo MMa TaKHBa.

Pa.BXO,E[I/ITe, BL3HHKHAIH CJI€] BbBEXKAAHE HA ABIT OTpaﬁHHTe AKTHBH B C€KCIUIOATallMs, KaTo pa3XxoJH
3a pEMOHTH U NOAAPBKKA, CE€ OTHMTAT B OTYETA 3a BCeOOXBATHHA [0X0A4 3a nepuona, B KOHTO ca
BBb3HHKHaJIH, OCBCH aKO HC YBEIIMYABAT MOJIC3HUA KUBOT HA AKTHBUTE.

Pasxopute 32 npunobupaHe Ha UMOTH, MAIIMHK U CHOPLKEHHS TIPEACTABNIABAT ABJIIOTPAiiHH aKTHBH
B NPOLIEC HA M3rpakJaHe M ce OTYMTaT Mo cebecToiiHocT. Te3u pa3zxoad BKIIOYBAT PasXoAuTe IO
H3rpa’kaHe Ha UMOTAa M ChOPBKECHUATA WM JPYTH NPEKH pa3xoau. Pasxomure 3a npupobueaHe Ha
HUMOTH, MAIUMHH U CHOPBKEHUS HE C& aMOPTH3MPAT, HOKATO ChOTBETHUTE aKTHBM HE CE€ 3aBbLpIUAT U
BBBEJAT B EKCILIOATALMS.

AxTBuTe Ha ['pynara ce amOpTHM3MpaT upe3 [pHIaraHe Ha JIMHEHHUA METON HAa aMOpPTH3AlMsL.
ITonesHuaT xMBOT Ha OCHOBHHTE KJ1acOBe aKTHBM KbM 31 nexemspu 2014 1 2013 e kakTo clieasa:

AKTHBH Monesen »uBoT

(roguamn)
Crpaau Ord45r.po51r
MaiuHu Or5r.mo7r.
O6opyaBaHe Or5r.mo7r.
CronaHcku HHBEHTap Or5r. o 10T.

AKTHBH, NpUAOOHTH MO JOroBOP 3a (PUHAHCOB JIM3WHT CE€ aMOPTH3HpAT Mpe3 NEepPHOAa HA TeXHHS
OYaKBaH TIOJIE3€H JKMBOT Ha cbliata 6a3a, KakTo M COOCTBEHHTE aKTHBH, WIH KOIaro CPOKLT Ha
JIM3UHIOBUA JOTOBOP € MO-KPAThK OT MO0JI€3HHUSA XKHBOT Ha aKTHBA — 3a CPOKA Ha ChOTBETHHS JIM3HHTOB
AOroBOp, akKO HsiMa pa3yMHO OCHOBaHHE Jla Ce CYMTa, 4e cOOCTBEHOCTTA e Obae npuaobuTa B Kpas
Ha JIM3HHIOBUA CPOK.

IleyanGure nnu 3aryGute, BB3HMKBAIUM NPH MPOAaX0a HA MMOTH, MAlIMHH WIH ChOPBKCHHS, Ce
OMpeieNIs KaTo pasuKa MEKAYy MOCTHIUIEHHATa U DajlaHcoBaTa CTOHHOCT Ha MPOJaA€HUTE aKTHBH, H
C€ NPHU3HABAT B OTYETA 32 BCEOOXBATHUS JOXO].
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2.10

EHEMOHA AJl

NOSICHUTEJIHU BEJIEXXKH KM KOHCOJMAUPAHUS ®MHAHCOB OTYET
3A TOJIMHATA, MIPUKJTIOUBALLA HA 31 JIEKEMBPH 2014(ITPOJIbJDKEHHE)
BCI/I'{KI/I CYMH Ca NpeACTaBeHH B XWIAOU JICBA, OCBEH AKO HE € [TOCOYEHO apyro

CueToBOaHA NOIHTHKA (IPOABJDKEHHE)

HaBecTHUHHOHHA AMOTH

r pynara oT4yuTa KaTO0 MHBECTHLHOHHU HMOTH 3€MH H crpaan AbpKaHH NPEIUMHO 3a peaju3alid Ha
KanuTaloBH NevaiOn 1W/HIn AOXOJH OT HAEM OTKOJIKOTO [a I'M HU3I10JI3Ba B cOOCTBEHATA CH JIeHHOCT.

llpn mbpBOHauanHO NpH3HABaHE MMOTHTE Ce OTYHMTAT N[O CEGECTOMHOCT, KOATO BKIIOYBA H
TPaH3aKLUHMOHHHTE pa3xoad no npuaobusaHe. Ce0ecTOMHOCTTa HA MHBECTHLIMOHHHS HUMOT BKJIIOYBA
HEeroBaTa MOKyNHA IeHa (aKo € 3aKymeH) M JIPYTHTe MPeKH pa3Xolu Mo IOKYNKaTa Karo
NpoGeCHOHANHM YCITyTH, TpaHC(hePHH TaKCH U IPYTH TPAH3aKIMOHHHU PasXOMH.

I'pynara usnonspa 3a nocnefBamo OueHsBBaHE HA BCMYKHTE CH WHBECTHUMOHHM HMOTH METONA Ha
nasapHa OLEHKA. 3a LeNMTe Ha ONpeseNdHe Ha MasapHaTa LEHa, JPYKECTBOTO H3MON3BA OLIEHKA,
M3TOTBEHa OT He3aBUCuUM oueHuten. Ilpu usbopa Ha ouenwren I'pynara mpeuenssa u u3Gupa
OLICHUTEJI € MOAXOIAI ONIUT N0 OTHOLIEHHE HA MECTONOJIOKSHHETO H KATEropHATa Ha OLICHSBAHUTE
umoTH. TlpoMenuTe B nazapHaTa lieHa Ha MHBECTHLMOHHHTE MMOTH C€ TMPH3HABAT B neyanbara Wi
3arybata, B IepHo/a, B KOWTO ¢a Bh3HUKHAJIH.

Tpancdepu OT M KbM HHBECTHIIMOHHM MMOTH € TIpaBAT CAMO KOraro € HaJule cMSHA B
NpeIHa3HAYEeHUETO HA HMOTHTE KAKTO CJleaBa:
® 32 TpaHcdep OT MHBECTULHOHEH HMOT B COGCTBEHO TION3BaH UMOT € HEOGXOAMMO HMOTLT /1A €
3aro4Han Aa ce M3MOoMI3Ba U Ja reHepHpa IPHXON OCHOBHO OT A€HHOCTTa Ha APYKECTBOTO
® 33 TpaHC(ep OT HHBECTHLIHOHEH UMOT B CTOKA € HEOOX0AUMO Ja ca 3alOYHAM JeHHOCTH MO
NpUBEX/IaHe HA UMOTA BbB BUJI, B KOHTO /1a € roTos 3a npoaakba
® 3a TpaHcdep OT COOCTBEHO MOJ3BaH HMOT B HHBECTHLMOHEH HMOT € HEOGXOAMMO HMOTA 3 €
CHpsIT A ce U3NO0JI3Ba 3a ia TeHEpUpa IIPUXOJH MPETHMHO OT OCHOBHATA ASHHOCT
® 32 TpaHc()ep OT CTOKA B HHBECTHLMOHEH UMOT € HEOOXOIUMO MMOTA JIa € OTAAAEH MO HAeM
Ha OMNepaTHBEH JIM3UHT Ha IPYTO MPeNNpUATHE.

I'pynara oTmucBa MHBECTMLMOHEH MMOT NpH npojaxk0a WIIM KOraTo MMOTA € TpaiiHO M3BajeH OT
ynoTpeba U He ce 0YaKBa HUKAKBH JPYTH HKOHOMHYECKM MOJI3H OT nponaxkGara My . [levanbara i
saryGara oT mponax0ara ce M3UHMCIIABA KATO PasiMka MeX/Ty HETHMTe MPHUXOAM OT npojakba Ha
VIMOTa H HeroBaTa OTYETHa CTOHHOCT KaTo pe3yJiTaTa ce MpU3HABA B TeKyluara nedanta umu sary6a B
nepuosia B KOMTO € u3BbpLIeHa Mpoaaxkbata. Br3HarpaxaenueTo oT nponax6aTa Ha HHBECTHIMOHEH
MMOT IMbPBOHAYAIHO C€ MPH3HABA 110 CHPABEAJIMBA CTOHHOCT. AKO € YrOBOPEHO pa3cpoveHo MIIAlaHe
Pas3HKaTa MEXIY HOMHMHAIHOTO MOCTHIVIEHHME H TOCTHIJICHHETO M3YHMCIEHO Ype3 U3MO3BAHEe Ha
€(heKTHBEH JIMXBEH MIPOLICHT CE OTYUTA KATO MPUXO]] OT JUXBA.

HemaTtepuanum akTuBn

CodTyepbT M THUEH3MUTE Ca [NABHUTE KOMIIOHEHTH, KOUTO ChHCTABJIABAT HEMATEPUAIHHTE aKTUBH.
HemaTepnanunTe akTHBH ca OlEHSBAHM IIPBOHAYAIIHO 110 LeHa Ha mpuaobuBane. Hematepuanaure
aKTHBH Ce TNpU3HABaT, ako B Obaelle € BEPOATHO 1a Ce MOJyYH MKOHOMHYECKATa M3rOjd, KOSTO €
CIIEACTBUEC OT NPUTEKAHHETO HA aKTUBA, U CTOHHOCTTA HA aKTHBRA MO)Ke Aa Oble OlEHeHa
AoctoBepHo. Criell IbPBOHAYATIHOTO MPU3HABAHE, HEMATEPUANTHUTE AKTHUBH CE OLCHSABAT 11O LIEHAa HA
NpHAOOMBaHe MMHYC HATPYTIaHA aMOPTH3aLMs H 3ary6u or obesienka.HemarepuaiHnTe akTHBM ce
aMOPTHU3HUPAT 32 TIOJIE3HUSA CH XKUBOT UPE3 M3IMOJI3BAHE HA NTHHEHHUI METOA.

[lone3HuAT KUMBOT Ha OCHOBHHTE K/1aCOBe aKTHBHM KkbM 31 nekemepu 2014 1 2013 e kakTo cnejpa:

Hemarepuanuu akTusu Ioneszen xxuBoT

(Tromnun)
Cotryep 7
JInueHsH, NaTeHTH, TBPTOBCKH MapKH U IpaBa 17
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2.11

2.12

EHEMOHA AJl

NOSICHUTEJIHU BEJIEXXKH KBM KOHCOJIMIUPAHUSA ®UHAHCOB OTUYET
3A TOJIUHATA, IPUKJIIOUBAILIA HA 31 IEKEMBPH 2014(ITPOIbJDKEHUE)
BCI/I‘-[KI/I CYMH Ca HpeZ[CTaBeHH B XHJIA4H JIEBA, OCBCH aKO HE € TTOCOUYEHO Apyro

AKTHBH 110 IPOYYBAHE H OLICHKA HA MHHEPAJIHH pecypcH

AKTHBHTE 10 NPOyYBaHE M OLICHKA Ha MHHEPAIIHH PeCYpPCH NPEACTABABAT Pa3XO/M 10 NPOYUBaHE
OLICHKA, CBbP3aHU C OTKPHBAHETO Ha KOHKPETHH MHHEPATHH PECYPCH U CE€ OTYMTAT B ChOTBETCTBHE C
MC®O 6 AxkThBH 10 HpoyuBaHe M OLCHKA Ha MHHEpaaHM pecypcH. Te3wm akTHBH ce OTYHTAT MO
cebecTOHHOCT, MUHYC HATpYNiaHa aMOPTH3aUus M 3aTy6a oT obe3leHKa.

['pynara xanuranusupa pasxomuTe 1o akTHBUTE MO MPOYUBAHE M OLEHKA HA MHHEPATHH PECYPCH OT
JaraTa Ha TOJly4aBaHe Ha MpaBO 3a TpOYy4YBaHE IOKATO CTAHE BBH3MOXHO Ja ObJaT AOKa3aHH
TEXHH4ECKaTa M3ITBIIHMMOCT H ThPrOBCKATA NMPUIIOXMMOCT Ha MUHepanuus pecypc. Cres Tasu aaTa
Ipynara peknacuduumpa axkThBHTE 1O TNpOy4BaHe M OLEHKa HA MHUHEPATHM PECYpPCH KaTo
HeMaTepHallHK aKTHEH H 3aI104Ba 1a ' aMOpTH3Upa Ha 6a3a Ha O4aKBaHUS UM T0JIE3€H JKHBOT.

AKTHBHTE 110 IpOY4YBAHC W OIICHKa C¢ MNpELCHsABAT 34 HAJIWYME Ha 06631161-“(3, KOorato (I)aKTl/l H
obcTosTeNncTBa IoaACKa3Bar, 4ye OamaHcoBaTa CTOMHOCT HA AKTHR o Mpoy4YBaHE H OLCHKA MOXKC Ja
HaJBHIIaBa HErOBaTa Bb3CTAHOBHMAa CTOMHOCT.

06631[91-"(3 Ha HMOTH, MAIUMHHA H CHOPBHKEHHA H HEMATEPHAJTHH AKTHBH

Ha Beska faTa Ha M3roOTBAHE Ha KOHCONMIMPAHHAOTHET 3a (PMHAHCOBOTO ChCTOAHME I'pymarta
M3BBPLIBA [perien Ha O6anaHCcoBaTa CTOMHOCT Ha MMOTHTE, MALIMHUTE M ChOPHKEHHATA, M
HeMaTepHATHHTE aKTHBH, 3a [a ONpPeAeNH Jalii CHIICCTBYBAT HHIMKAIIMM 3a HAcTbIWIa 06e3leHKa.
AKO ChLIECTBYBa TaKaBa MHIMKALIHA, CC ONpeaess Bh3CTAHOBMMATA CTOMHOCT HA aKTHBA, 3a A Ce
onpenend pasMepa Ha sarybara oT obe3lieHKa, ako UMa TakaBa. B cryuaii, ye He € BB3MOKHO fa ce
OnpeeNy BL3CTAHOBUMATA CTOMHOCT Ha OTIENHMS aKkTHB, [ pymara onpejens Bb3CTAHOBUMATA
CTOHHOCT Ha SIMHMIIATA, FeHEPMPALIA MAPUIHN MOTOLH, KbM KOSTO aKTHBBT NPUHAIEKH.

HeMaTepI/IaJ'lHI/I aKTHBH C HECONPEAENCH IIOJIC3CH XXHBOT U HEMATCPHAJIHH aKTHBH, KOUTO HE Ca Ha
pasnoioKeHUE 3a IoJ3BaHe, C€ TECTBAT 3a 0663H6HK8 CXCTOMHO H CBUIO TaKa, KOraTro ChIECTBYBa
HHJAWKAIIHA 34 06631.181-11(3 Ha aKTHBAa.

Br3cTaHOBHMAaTa CTOHHOCT € MO-BMCOKATa OT CHpPaBEMATMBATA CTOMHOCT, HaMajeHa C Pa3XOJWTe 3a
npopaxba u croiHocTTa B ynorpeba. I1pu oueHsBaHe cTOMHOCTTa B ynoTpeba, ouyakBaHUTe Gbaewy
NapHUYHH TMOTOLM CC¢ JMCKOHTUPAT IO HACTOALIATA MM CTOMHOCT upe3 JUCKOHTOBA CTABKA TpPEIH
AaHbYHO ofnaraHe, KOATO OTPa3fABAa HACTOSAIIATA Ma3apHa OLEHKA Ha CTOMHOCTTAa Ha MapuTe W
crieLiMUYHUTE 32 aKTUBA PHCKOBE.

AKO BB3CTAHOBMMATA CTOMHOCT Ha aKTHMB (MJIM IeHepupalla TIApUYHH TIOTOLM €AMHHLA) € TO-MajKa
ot GanaHcoBata My CTOHHOCT, TO NOCNEJHATA Ce HAMAJIABA 110 BL3CTAHOBMMAra My CTOMHOCT. 3ary6a
OT obe3leHka ce Npu3HaBa He3a0aBHO 3a Pa3sXOi, OCBEH aKO ChOTBETHHMAT AKTHB C€ NMpEHacs Mo
MpeolLieHeHa CTOMHOCT, B KONTO ciydail 3arybata oT o0e3LeHKa ce cuYHTa 3a HaMaleHue Ha

npeoneHkKara.

B cryuaii Ha Bb3cTaHOBABaHE Ha 3arybara ot ofesueHKa, GanaHcoBaTa CTOMHOCT HA aKTHRA (WU Ha
€IMHHLATA, FeHepupalla NapuvHU NMOCTHIUIEHHS) CE yBeJMYaBa 10 NMPOMEHEHATA MY Bb3CTAHOBUMA
CTOMHOCT, HO Taka, 4e¢ HamaleHaTa 0ajlaHCOBa CTOHMHOCT Ja He NpeBHINaBa GanaHcoBaTa CTOHHOCT,
K0ATO 61 GHMna onpejienieHa NMpH NOJIOKEHHe, Ye B PEAXOAHH [IEPUOAHM He & OHIa MpU3HABaHa 3aryba
OT 0Ge3lieHKa 3a JaicHHA aKkTHB (FeHepupalla NapuyHH TOTOUM €IMHMIA). Bb3cTaHOBSABaHETO Ha
3aryba ot obeslieHka ce MPU3HABA BEJHAra KaTo MPHXOJ, OCBEH aKO CLOTBETHHAT aKTHB CE [IpeHacs
M0 MpeolieHeHa CTOWHOCT, B KOWTO Cllyual Bb3CTAaHOBABAHETO Ha OOE31IeHKA ce CUMTA 33 YBEIHUYEHHE
Ha npeoLieHKaTa.
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2.13

2.14

2.15

2.16

EHEMOHA AJl

MOSICHUTEJIHU BEJIEXXKH KbM KOHCOJIMTUPAHUS ®MHAHCOB OTYET
3A TOJIUHATA, IPUKJTIOUBALLA HA 31 IEKEMBPHU 2014(ITPOJIBJDXEHUE)
Beuuku CyMPI Ca NpeaCTaBCHU B XWIAAH JICBA, OCBEH aKO HE € MOCOUYEHO Apyro

CueTroBoHA MOJHTHKA (IPOABIDKEHHE)
MHBecTHIIHHE B ACOLHUPAHY NPeANIPHATHS

ACOLMHMPAHO NPe/INPUATHE € TOBa, BbPXY KoeTo I'pynara, IpAko WK KOCBEHO MOCPEACTBOM EAHO WTH
ToBete IbIUEPHH JIPYKCCTBA, YNPaXKHABA 3HAYUTENHO BIMAHHE, HO KOSTO He MPEICTABNABA ABLIEPHO
NPEANpUATHE WIIM CbBMECTHO KOHTPOJMPAHO TNpPEANPHATHE. 3HAYMTENHO BJMSHME IPeICTarRIsIBA
NPaBoTO Ha y4acTHE NPH B3eMAaHETO HA DPEINEHMA, CBbP3aHH C (DMHAHCOBATA W OTEpPaTHBHATA
MONHTHKA HA ACOLMMPAHOTO NPEANPHATHE, HO HE € KOHTPON HIH ChBMECTEH KOHTPOJN BBPXY TasH
HOTUTHKA.

B Hactosmms koHcomuaupaH (UHAHCOB oTdeT I'pynmata OTYMTAa HMHBECTHLHH B acOLIMHPaHH
TPEANPUATHS MO KAMUTANOBUA NMOAXOJ, T.€. OTYMTA JIeJla HA NedanbuTe u 3arybure Ha aCOLMUPAHOTO
JIPYKECTBO.

OTunTane 10 cCerMeHTH

MudopMaupsra no onepaTHBHE CETMEHTH B  HACTOANIMAKOHCOMHIUPAH ($HHAHCOB OTYET e
NpPEICTaBeHa MO HAYWH aHAJIOMMYEH Ha ONIEPaTUBHUTE OTHYETH, NPEAOCTABAHH HAa PBKOBONCTBOTO Ha
I'pynata, Ha oOcHOBaTa, Ha KOMTO C€ B3eMAT pPEIIEHMs OTHOCHO PECYPCHTE, KOMTO 1a Obiar
Pasnpene/ieHn Ha CerMEHTa U Ce OUEHSABAT PE3YJITATUTE OT JeHHOCTTA MYy.

Martepuanau 3anacu

MaTepI/IaJ'IHI/ITe 3alaCH ce CBCTOAT OT MaTepuHaliv, roToBa NpoayKuHsa, CTOKM H HE3aBbpPHICHO
TMPOU3BOACTBO.

Marepuanuure 3amach ce OLEHSBAT MO I0-HHCKATA OT UEHATa Ha NpuaoGHBaHe/ceGecToHHOCTTa H
HETHATa peanu3upyema croiinoct. Lienara Ha npuaoOuBane BIIIOYBA MOKYIHATA LIEHA, PA3XO/HTE 3a
npepaGoTKa, KaKTO U IPYTH PasXojii, KOMTO Bh3HUKBAT BBB BPb3Ka C JOBESKIAHETO HA MATEPHATHHTE
3aMacd 10 HACTOSAIIETO MM MECTOIOJIOXKEHHE M ChCTOsHMe. HeTHara peanmsupyeMa CTOHHOCT €
NpeArnofaraéMaTa NpojaKHa [eHa, HaMalleHa ¢ BCHYKH Pa3XO/H 32 JOBbPIIBAHE H Pa3XO4HTe, KOUTO
e BBL3HMKHAT MPHM MapkeTWHra, mnpojaaxbata M pasnpocTpaHeHuero. [loTpebneHnero Ha
MaTEpPHATHHTE 3aI1acH Ce M3BBPINBA IO METOAA ,,[TbPBA BXO/AINA - IbPBA M3XOAIA®.

Ipu BHOC Ha MaTepuany ce U3MON3Ba OGMEHHUAT KypC OT JATaTa HA U3laBaHe Ha (haKTyparta.

Joxoan Ha nepcoHana

Coriacio MCC 19 Jloxonn Ha mepconana, I'pynaTa mpu3HaBa 3ambiDKEHMs 3a 06e3lLeTeHHs npH
NICHCHOHUPAHE, KOMTO €& M3YMC/IABAT OT JIMIIEH3MPaH aKTioep Ha (a3ara Ha KPeAWTHHMS METol Ha
MPOrHO3HHUTE eAMHULM (B Gen. 17). Cymara, oT4eTeHa B KOHCOJIMOMPAHHS OTYET 33 (PHHAHCOBOTO
CBHCTOAHME, MPEACTABNABA HACTOALIATA CTOMHOCT HA ABLIATOCPOYHMTE 3aib/DKEHMA Ha [pynara 3a
obe3lleTeHHs NPH NEHCHOHHpaHe.
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2.17

2.18.

EHEMOHA ALl

NOSACHUTEJIHY BEJIEXKHW KbM KOHCONMHIUPAHUS ®UHAHCOB OTUET
3A TOIUHATA, IIPUKJIIOUBAILIA HA 31 JIEKEMBPH 2014(IIPOIbJKEHHE)
Benuku CyMH Ca npezmTaBeHu B XWJIA4H JIEBA, OCBCH aKO HE € MOCOYEHO Apyro

CueToBoaHA HOJIHTHKA (HPOABJLKEHHE)

JIH3uHr

HadeH NHM3UHIOB NOroBop ce KnacHpuUUpa Kato (PMHAHCOR JIM3HHT, aKO MPEeXBBPISA MO ChIIECTBO
BCHYKH PHCKOBE M M3rOJM OT COOCTBEHOCTTAa BbPXY aKTMBa. Bceku Apyr nusunr ce wiacuduuupa
KaTO ONEepPaTHBEH JIM3HHT.

Dunancoe nuzune

B Hauanoro Ha nuM3MHrOBMA NOrOBOp (PMHAHCOBUAT JIM3MHI Ce NPHM3HABA KATO aKTHB Ha ['pymara B
pazmep, KOHTO B HAYANIOTO HA JIM3UHTOBHS CPOK € PAaBEH HA MO-HMCKATA CTOMHOCT OT CIpaBeTHBATA
CTOMHOCT Ha HaeTaTa COOCTBEHOCT M CerallHaTa CTOMHOCT HA MHHUMAJTHUTE JIM3HHTOBM IU1AIAHHS.

C‘LOTBGTCTBaH.IOTO 3a4bJDKEHUE KbM JIMBHHIoAaTe sl ce OTUUTA B OTUETA 34 q)ldHaHCOBOTO CbCTOAHUC
KaTo 3aAbJDKCHUEC 110 (I)I/IHaHCOB JIN3HUHT.

JIu3MHrOBUTE TNAlAHUA C€ PpA3MPENCHAT MeXAY (UHAHCOBMS pasxojl H HAMAICHHETO Ha
HEM3IUIATEHOTO 3a/{bJUKEHHE, Taka Y€ Ja ce TONYYH TOCTOSHEH NEPHOAMYEH JHXBEH IIPOLEHT IO
OCTaThYHOTO CAIAO HA 3aJbJDKEHHETO. DHHAHCOBUTE Pa3XOAW Ce MPHM3HABAT JUPEKTHO B OTYETA 3a
BCEOOXBATHHS JOXOM.

Onepamusgen ruzune

JluzunroruTE IJ1alaHug o ONEPaTUBCH JIM3UHT C€ IPU3HaBaT KaTo pasxon B OT4CTAa 3a BceoOXBATHUA
ROXOIMNO JIMHEMHHA METOJ 3a L€ CPOK Ha JIUBWHTOBHA JOTOBOP, OCBEH aKO Apyra CUCTeMHa 6aza
HE © NPCACTAaBHUTEIIHA 3a BPEMETO, TPE3 KOETO HOTpEGl/ITeJIHT MOJI3Ba HU3rOANTEe OT HACTHS AKTHUR.
VcenoBuure pa3xofii 3a HaEM CC NIPU3HABAT KaTO pa3Xxo/l, B IiepHoaa, B KOUTO BB3HHKBAT.

Koraro ce monyuasar cTuMyiu Npy JOroBapsiHe Ha OLEPATUBEH JIM3UHT, Te Ce MPH3HABAT KATO MACHB.
Obwara nomsa OT CTUMYJHTE Ce NPH3HABA KATO HAMAJICHHE HA Pa3XOAMTE 3a HaeM TIpe3 Cpoka Ha
JM3HHra Ha JIMHeHHa 0a3a, OCBEH aKo Jpyra CHCTeMHa 0asza He TIPENCTaBs pPaslpelesICHHETO BhB
BPEMETO Ha NOJI3HTE 3a JTM3HHTOTIONIy4aTesl OT H3NOI3BAHETO Ha JIM3UHIOBUSA AKTHB.

IIpoBuzun

IIpoBusun ce npusHaear, korato I'pynara uMa HacTOSIIH 3aXb/KeHUs (IIPABHO WITH KOHCTPYKTUBHO)
B Pe3yNTaT Ha MHHAJIO CLOMTHE, HMa BEPOSTHOCT 3a MOracsBaHe Ha 3aJbDKEHHCTO 11a € HeOOX0quM
[IOTOK, CbAbPXKAL MKOHOMHYECKM INOJ3M, H MOke na Oblle HanpaBeHa HaJieKIHA OLIEHKA Ha
CTOHHOCTTA Ha 33bIKEHHETO.

CroiiHocTTa, NMpuU3HaTa KaTo TIPOBM3MA, € Haii-no0para NMpUONM3MTENHA OLEHKA HA Pa3XOJNTE,
HeOOXOZMMM 3a TOKPHBAHE HA CErallHOTO 3aJbIDKEHHE KbM J4TaTa Ha OTYETa 33 (PMHAHCOBOTO
CBCTOSAHHE, KaTo €€ B3eMar NpPeJBHJ PUCKOBETE U HECHI'YPHOCTHTE OKOJIO 3aibiDKeHHeTo. Korato
NPOBU3HA C€ H3MepBa C TIAPMYHUTE TIOTOLM, OMNpPENCJEHH 3a IOraciBaHeTO HA CEralHoOTO
3ab/DKEHHe, TO OanaHcoBaTa CTOHHOCT HA INPOBU3MATA NPEACTABABA HACTOALIATA CTOMHOCT Ha

NapyuiHHUTE NOTOLIH.
KoraTo 3a HSKOM WIH BCHYKH MKOHOMUYECKH H3TO[H, CBbpP3aHH ¢ YPEXKIAHCTO Ha 3aAbJDKEHHE, ce

OYaKBa na 6T>IlaT Bb3CTAHOBEHH OT TPETa CTPaHa, B3CMAaHMUATA C€ MPH3HABAT 3a aKTHUB, aKo € CUTYPHO,
4¢ Bb3CTAHOBEHATA CyMa 1UE C€ NMOJIyUH Y B3€MaHHATa MOrart Ja 6’b}:laT HU3MEPEHH HANCKIHO.
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2.19.

2.20.

EHEMOHA AJT

MOSICHUTENHH BEJIEXXKU K'bM KOHCOMHIUPAHUS ®UHAHCOB OTYET
3ATOJIUHATA, ITIPUKJTIOUBALLA HA 31 JJEKEMBPH 2014(ITPOIJDKEHUE)
Bceiuku CYMH Ca NpeaCTaBEHHU B XWIA AU JICBA, OCBEH aKO HE € MOCOUYCHO apyro

CuaeToBOTHA NOJIHTHKA (NPOABLKEHHE)

Janbuu

/AbIDKUMATE IaHBLM CE W3YMCIABAT B CHOTBETCTBUE € OBATAPCKOTO 3aKOHOJATEICTEO. J[AHBLKBT
BBPXy meuanbara ce H3uMcIABa Ha 6aza oGnaraema nevanGa, KaTo 3a UeTa GUHAHCOBHAT PE3YITAT Ce
npeobpasysa 3a OlpeeeHH IPHXOTHO-PA3XOHN NO3MUMH (KAaTO aMOPTH3ALMA, TIPOBH3HH, JIUIICH U
HEYCTOWKH M IPYTH) B CHOTBETCTBUE ¢ OBIrapCcKOTO AAHBYHO 3aKOHONATENCTRO.

OTcpoyenuTe TaHBYHM TACHBU CE OTYMTAT 3a BCUUKA BPEMEHHH Pa3THKH, MOICHKALLM HA JaHLUYHO
ob7arade, OCBEH B CJIydaHTe, KOraTO Bb3HUKBAT OT MbPBOHAYANHOTO OTYHTAHE HA AKTUB W/ MACHB
TIpH CAENIKA, KOATO KbM MOMEHTA Ha W3BBPIIBAHE HE 1aBa OTPAXKEHHE HAUTO HA CYETOBOJHATA, HUTO HA
JaubyHaTa nedanda (3aryba).

OTcpouenute JaHbYHM aKTMBH Ce OTYMTAT 32 BCHYKHM BPEMEHHM PA3HKH, [OUIEKAIM HA
NpucnajiaHe 1o CTEHeHTa, 10 KOATO € BEPOATHO Ja uMa ObJella obnaracMa nevasnba, cperry KosaTo aa
Ce HM3BBPILAT CbOTBETHHTE NPHCNAJAHHSA MO OTCPOUEHH JaHBbYHM aKTHBH. TOBa HE ce OTHACH 34
Clly4auTe, KOraTo T€ BB3HHKBAT OT MbPBOHAYAJHOTO OTYWTAHE HA aKTHB WJIM NACHB TIPU CIEJIKa,
KOSTO KbM MOMEHTA Ha M3BbLPIIBAHE HE 1aBa OTPAXKEHHE HUTO HA CUETOBOIHATA, HUTO HA AAHBUYHATA
neyanba (3ary6a).

TGKYHIPITC H OTCPOYCHH JaHBUM C€ NPH3HABAT KaTO MpUXOA WK pa3sXxod H C€ BKIJIFOUBAT B HETHATa
revyaiba 3a NepHOAa, OCBEH B CIIYYaHTE, KOrato Te3d AAaHBLM BB3HUKBAT OT CAESIKA WU C’L6I/ITI/IC,
OTYCTCHH 3a CbLIHA WIH Pa3TUYCH IICPUO] AUPEKTHO B cOOCTBEHH KanuTal. TGKYIJ.II/ITG H OTCPOYCHH
JaHbLH C€ Ha4YWUCNIABAT WIHM Npucnagatr AUPEKTHO OT coOcTBeHHsS KanuTajl, KOraro Te€3H AaHbLH ce
OTHACAT 3a NO3HUHH, KOHTO C€ HAYUCIABAT HWIH npucriagart B coOCTBEHHS KaMUTAJL.

PHHAHCOBH HHCTPYMEHTH

DHHAHCOBUTE MHCTPYMEHTH Ha I'pynaTa BKIIOUBATIIAPUYHM CPEACTBA B GPOii H B GAHKH, ThProBCKH U
APYTM B3CMaHMH, MPEJOCTABeHW M TNONYYEHM 3a6MM, TBPIrOBCKH H JPYIH 3aJBbJDKCHHS.
PoxoBoncteoto  ma TIpymara cumra, 4we crpaBeniuBara CTOMHOCT Ha  (DHHAHCOBHTE
VHCTpyMenTu ¢ Onuska g0 GamaHcoBata um crolHocT. CripaBe/UIMBa CTOMHOCT ¢ TasW, 3a KOSTO
aKTHB MOXe Ja ObJC pasMeHeH WM MacHB J1a Obje ypeneH, Mexay MHGOPMHpaHM H HE3aBHCHMHE
CTPaHH B CIIPAaBEJIMBA U HETIPHHYAMUTE/IHA CETIKA.

VlHBecTHLMMTe Ce Npu3HaBaT M OTNMHCBAT HAa JaTaTa HA THPIYBAaHE, KBAETO MOKYNKATA WM
npoKbaTa Ha MHBECTHIIMA CE OCHIIECTBSBA YPE3 AOTOBOP, YMHTO YCIOBHS W3HCKBAT IOCTABKATA Ha
HWHBECTULIMATA B PAMKHTE Ha ONpPEIENICHHA OT CLOTBETHHA a3ap CPOK, M MbPBOHAYAJIHO CE OLEHABAT
1O ClpaBe/UIBa CTOMHOCT, HETHO OT PasXOAWTE MO CAENKATa, C M3KIIOUEHHE HA Te3d (QMHAHCOBH
aKTHBM, KIIACH(PHLIMPAHH 10 CNIPABEIMBA CTOHHOCT B NMevantaTa min 3ary6ata, KOMTO IbPBOHAYAIIHO
Ce M3MEpBAT M0 CIPaBEATUBA CTOHHOCT.
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2.20

2.20.1

EHEMOHA A/

MTOACHUTEJIHH BEJIEXKKH K'bM KOHCOJIMIUPAHUS ®MHAHCOB OTYET
3A TOJIUHATA, TIPUKJTIIOUBAIIIA HA 31 IEKEMBPH 2014(ITPOIbKEHUE)
Beuukn CyMH ca NpeACTaB€HHU B XWIAOH JIEBA, OCBCH aKO HE € NOCOUYEHO Apyro

CueTroBogHa NoMTHKA (MPOAbIKEHHE)
PHHAHCOBH HHCTPYMEHTH (IPOIB/IKEHHE)
PHHAHCOBH AKTHBH

®uHaHCOBHTE aKTHBH Ce KIAaCH(HLMpAT B CleQHHTE CIELH(HYHH KaTErOpHH: ,,()MHAHCOBH AKTHBH,
OTYHTAHH [0 CHpaBeIiBa CTOWHOCT B nevandaTa uiu 3arybara”, ,,MHBECTULIMH, IbP3KaHH 0 TaAexK,
»(PUHAHCOBH aKTHBH Ha pa3NONIOXKeHHE 3a Mpojaxba™ M ,3aeMu W Biemanus”. Knacudukammsara
3aBUCH OT THNA M LENTa Ha (PHHAHCOBHTE AKTHBH W C€ OMpeJeNs TpPH MbPBOHAYATHOTO HM
TNpH3HABAHE.

TbproeckuTe B3eMaHMs, 3a€MMTE M JAPYrHTe B3eMaHHsA, KOUTO MMAT (MKCUPAHH WM OTpeAeTUMH
TUIAILAHKSA, KOUTO HE CE ThPryBaT Ha aKTHBEH M1a3ap, ce KIacu(HIIHpaT KaTo ,,3a6MH U B3€MaHHUA".

Kom 31 nexkemspu 2014 u 2013 I'pynmara npurexapa pMHAHCOBH aKTHBM OT KaTerOpUATa ,,33€MH H
B3¢MaHHs"

Hapuunu cpeocmea u napuiHu exeueaieHmu

[lapuunuTe cpencTBa BKIFOYBAT NMApHYHH CPeACTBa B Opoil W 1Mo cMeTkH B Ganku. ['pynata cuura
BCHYKH BHCOKOJIMKBUIHH (PMHAHCOBU HHCTPYMEHTH C MAaTYPHTET 3 MeceLa M NO-MaJKo 3a MapUIHH
CKBHUBAJICHTH. 3a LENWTE Ha OTYeTa 3a [APHYHUTE [OTOLH, MAPHUYHWTE CPEICTBA M €KBUBAIEHTH
BKJIFOYBAT TAPUYHM CPEJCTBA M NAPUYHH EKBUBATICHTH, KAKTO € OITUCAHO MO-rope.

Qunancosu akmueu, omyuman no cnpaeeaﬂuea cmotinocm 6 nevanbama unu 3a2y6ama

QuUHAHCOB aKTHB ce KIacHpUUMpa KaTo OTYMTaH MO CIpaBeIMBa CTOMHOCT B nevanbata WM
3arybarta, KOraTo akTHUBBT € IbPXKaH 33 THPTYBaHE WM € ONPeJENieH KaTO MHCTPYMEHT 33 OTYHTAHE B
nevanbara iy 3aryoara.

DHUHAHCOB aKTHB ¢¢ KJIacH(ULHPa KaTo bpkaH 3a THPIyBaHe, KOraTo aKTUBLT € MPHA0GHT OCHOBHO
¢ uen npoaaxba B 61M3Kk0 ObJelIe WIH € 4acT OT NOpTdein ¢ IEHHH KHMXKA 3a TLPrOBHA MU €
JICPHUBATHBEH JOTOBOP, KOMTO HE ce M3MOI3Ra 32 XCDKUpAHE.

3aenu u gzemanus

3aeMHUTE ¥ B3EMaHHUATA CE OLEHSBAT MO aMOPTHU3HPAHa CTOHHOCT 4Ype3 MeTo/a Ha e)eKTHBHATA JINXBa,
€ H3KIIOYEHHE HA TEKYLIHTE B3€MaHHA, KbLASTO NMPU3HABAHETO HA JHXBaTa Od OMI0 HE3HAYMTENHO.
[Ipenocrasenure 3aemu oT I'pynaTa W B3eMaHMATa IO (UHAHCHpPAHE Ha AEHWHOCTH 33 eHEPrUiiHA
€(heKTUBHOCT ca Mpe/CTaBeHH Cca NPEACTABEHH B KOHCONMANPAHHS OTYET 3a (PMHAHCOBOTO CBHCTOSAHHE
kato ,IlpenoctaBenu 3aemm W B3eMaHMA”, a THPrOBCKUTE B3€MaHHMA — B ,, IbPrOBCKM M Jpyru
B3EMaHHUS .

Toprobekure M Apyru B3eMaHMS ca TPEACTABCHH MO TAXHATA HOMMHAIHA CTOWHOCT, HaMajeHa ¢
€BEHTyallHa 3aryba oT obeslienka. Ha 6asa na npersien Ha B3eMaHMATa KbM Kpas Ha rOJMHATA Ce
M3BLPLIBA NPELIECHKA 3a 3aryOH oT 00e3LieHKa U HeChOMpaeMocCT.

Obezyenxa

DUHAHCOBH AKTHBH, OCBCH TaKWBa, OTYHWTaAHU MO CHOpaBeAIHBa CTOMHOCT ypes nevyanbara win
3ary6aTa, CE€ MNpclicHsBAT 3a HAaJWYHMEC HA MHIAMKAaUWH 3a 06631161-“(3 KBM JarTara Ha H3IOTBAHE Ha
(bHHaHCOBl/Iﬂ oryeT. PUHAHCOB AKTHB Ce CUHTa 3a 0663HGHGH CaMO TOraBa, KOrato ChIIECTBYBAT
O0DEKTHBHH JAOKAa3aTe/iICTBa, Y€ B PE3YyJaTar HA €IHO HIHU TOBCYEC C’LGI/ITI/IH, HACTBIIWJIM CJie]
ITbPBOHAYAJIHOTO MY NPHU3HABAHE, OYaKBAHUTE MAPUYHH NOTOLY ¢a HAMaJIEU.
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2.20

2.20.1

2.20.2

EHEMOHA AJl

NOSICHUTEJIHU BEJIEXXKW KbM KOHCOJUAUPAHUS ®UHAHCOB OTYET
3A TOJJUHATA, TIPUKJIIOUYBALIA HA 31 IEKEMBPH 2014(1TPOTbJDKEHUE)
Bcnuku CYMH Ca HpeL[CTaBeHI/I B XMIIAOH JICBA, OCBCH AKO HE € MOCOUYEHO ApPYyro

CueroBona NONMTHKA (APOABIKEHHE)
PHHAACOBH HHCTPYMEHTH (MPOAb/KEHHE)
PHHAHCOBH AKTHBH

3a onpenesieHM KaTeropun (MHAHCOBHM aKTHBH, KATO THPrOBCKW B3€MAHMA, AKTUBH, 38 KOMTO CE
npeueHsea, Ye He ce 00e3LEeHABAT WHAMBHAYATHO, ca TIOCJCABAIO NpPEleHABaHH 3a 00e3LeHKa Ha
konekTiBHa Oa3a. OGEKTHBHM NOKa3aTe/ICTBa 3a o0e3leHKa Ha TopTdeiin OT B3eMaHMs MOXe 1a
BK/IIOYBAa MHHan onuT Ha Kommnanusra-malika mo c¢hOMpaHe Ha IUIAlNaHWs, yBelvuaBaHe Opos Ha
3aKBCHEJINTE [1AlIaH|s B MOpTdeiina 3a noBeye OT CpeqHHs KpeauTeH nepuos ot 180 aHM, KakTo U
Ha0IOJaBaHV IPOMEHH B HALMOHANHWTE MM MECTHHTE MKOHOMUYECKH YCJIOBHS, KOMTO Ca CBhP3aHH
€ TIPOCPOYBAHETO HA B3EMaHUATA.

3a pMHAHCOBM aKTHBH, OTYHTAHH MO aMOPTH3HPaHa CTOMHOCT, CTOMHOCTTA Ha 3ary6ara oT ofesLeHka
€ pasyiMkara Mexy OalaHcoBaTa CTOMHOCT HAa aKTMBHTE W HACTOALIATA CTOMHOCT HA OYAKBAHHTE
Ob/ieLuM MAPUYHH TIOTOLM, JHCKOHTHPAHH C IThPBOHAYATIHUS e()eKTHBEH JTHXBEH NPOLICHT.

C m3woueHne Ha (PMHAHCOBUTE aKTHBH HA PA3MONOKCHHE 33 Npoaaxba, ako B MOCTEIBaIl NepHoa
CTOHHOCTTA Ha 3arybara oT o0e3leHKa HaMasiee H HAMAJICHHETO MOXeE OGEKTHBHO Jia C€ Ipenule Ha
chOuTHE cliel MPU3HABAHETO Ha OOE3LEHKaTa, NpPEAXOJHATa NpH3HATa 3aryba OT Obe3leHKa ce
OTpa3siBa B OTHYETAa 3a BCEOOXBAaTHHA JOXOMUIO CTENEHTa, N0 KOATO OajaHCOBAaTa CTOMHOCT HA
WHBECTHLIMATA, B JE€HA, B KOWTO oOe3LEHKaTra ce OTpa3siBa, HE NpeBHINABa CTOMHOCTTA, KOSTO
aMOpPTH3MpPaHaTa CTOIHOCT 61 MMata, aKo He ce MpU3HaBa 06e3LEeHKa.

EmuaTHpann pHHAHCOBH NACHBH U KANHMTAIOBH HHCTPYMEHTH

Knacupurayua kamo ovazosu unu xanumanoeu

HAbIroBuTe ¥ KanMTaNOBUTE HHCTPYMEHTH ce KiacHpuuupar KaTo (MHAHCOBM TIacMBH WIH
KaTlMTaJIOBH B CbOTBETCTBUE ChC CHIHOCTTA HA JOFOBOPHOTO CTIOpa3yMEHHE.

Kanumanosu uncmpymenmu

KanuTanos HHCTPYMEHT € BCeKH JJOrOBOp, KOMTO CBUAETENICTBA 32 OCTAThUEH HHTEPEC B aKTHBHTE Ha
I'pynara cien nmpucrnajaHe Ha BCMYKMTE My mackBH. KanwTanoBuTe MHCTPYMEHTH €€ OTYMTAT IO
MOJYYCHHTE MOCTBILIEHHSA, HETHO OT Pa3XOIUTE 110 EMUTHPAHETO HM.

Qunancoeu nacusu

DUHAHCOBUTE MACHBU BKJIIOYBAT TMONYYEHH 3aeMH (0aHKOBM 3aeMH, OBIHIallMOHHK 33€MH U ApYTH
3a€TH CPEICTBA) U ThPTrOBCKH M APYTH 3aIbJDKEHUS U GUHAHCOB MACHB 110 IPUBUAETHPOBAHU aKLHH.

3aeMHTC IIbPBOHAYAIHO CE OLIEHSBAT MO CIPAaBEANMBA CTOHHOCT, HAMAJIEHA C HANPABEHHUTE Pa3XONH
no u3BbLPLIBAHEe HA TPaH3aKIMATA. BrnocnencTeie 3aeMHTe ce OTUMTAT IO AMOPTH3HMPYEMA CTOHHOCT,
KaTo BCAKA pa3jMKa MexAy ABIDKHMHUTE IIAlaHus (HETHMPaHH C pasXOAMTE MO M3BLPIIBAHETO Ha
TPaH3aKUMHTE) ¥ CTOHHOCTTA HA 3a€Ma ce MPH3HABA B OTUETA 32 BCEOOXBATHHS AOXONPE3 NePUOLa
Ha 3aema, KaTo Ce 1U3M0/13Ba METOALT HA e(pEKTUBHUS JIMXBEH MPOIIEHT.

MeToxbT Ha epeKTUBHHS JIMXBEH NPOLEHT MPEACTAB/IABA METO/ 33 ONpE/e/AHE Ha aMOPTH3UpaHaTa
CTOMHOCT Ha (PMHAHCOB MHCTPYMEHT M 3a pasnpeAensHe Ha MPUX0aa/pazxofia OT HETO 3a onpefesieH
MepHOA OT BpeMe. EQEKTUBHUAT THXBEH MPOLIGHT € JIMXBAaTa, KOATO TOYHO JUCKOHTUPA OYaKBAHHTE
ObAelM NapuYHH TIOCTHIVICHHA WM [UIALIAHAS (BKIIOYHTEIHO BCMUKM TONYYEHM TAKCH M JAPYri
Han0aBKku MMM OTOMBH) 33 OYAKBAHHS JKUBOT Ha (PMHAHCOBUS WHCTPYMEHT HITH, KOraToO € MOAXOAALIO
3a NO-KpaThbK Nepuoj, 1o GanaHcoBara My CTOMHOCT,
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2.20.2

2.21.

2.21.

2.22

EHEMOHA AJl

NOSICHUTEJIHY BEJIEXXKH KBbM KOHCOJMIUPAHWS ®UHAHCOB OTYET
3A TOTIMHATA, TIPUKJIIOUBAILIA HA 31 JEKEMBPH 2014(ITPOIbJDKEHHUE)
Bcuukn CYMH Ca NPEACTAaBEHH B XHIISIJIH JICBA, OCBCH aKO HE € MOCOYEHO IlpyFO

CueroBoaHa nonTHKA (IPOABbIDKEHHE)
EMuTHpaHH (PHHAHCOBH NACHBH H KANIMTAJIOBH HHCTPYMEHTH

3aemMuTe ce TpPHM3HABAT KATO KPATKOCPOYHH, OCBEH B CllydaumTe, NpU Kouto I'pymara uma
0e3yCc0BHOTO MpPaBO Jla OTJIOXKHM IUIAIIAHETO HA 3aJb/DKEHMETO 3a NMoHe 12 Mecela ciiel 1aTata Ha
KOHCOJIMTUPAHHS OTHET 332 (PMHAHCOBOTO ChCTOSHHE.

THproBeckuTe M ApPYrH 3aIBIIKEHHS €A OLEHEHHM MO0 CTOHHOCTTAa, MO KOATO c€ OYakBa Aa Obaar
roraceHH B Obaelne.

Ilpuxoan 1 pa3xoaH Mo CTPOHTENHH JOTOBOPH

I'pynara knacuduuppa kato JOTOBOp 3a CTPOHTEJICTBO BCEKH €IWH HOTOBOP, B KOMTO € KOHKPETHO
JOTOBOPEHO M3TPAKJAaHETO HA aKTHB HJIM HAa CBBKYNHOCT OT aKTHBH, KOUTO Ca B TACHA B3aHMHA
BPB3Ka WM B3aHMHA 3aBHCUMOCT MO OTHOLICHHE HA TAXHOTO MPOEKTHpPaHe, TEXHOJOrUs H (pyHKIIUs
HIIM TAXHATA KpaHHa 1ie/1 MM npelHa3HaueHHe.

I[IpuxoanTe no 10roBopa ce U3MEpBAT IO CHpaBeTHBaTa CTOMHOCT Ha MOJYYEHOTO MM MOIJIEXALIO
Ha nosry4aBaHe Bb3HarpaxkaeHue.Pasxoaure 0o 10ropopa BIJIIOYBAT BCHUKH NMPEKH Pa3XOid, KOMTO Ce
OTHACAT KbM JIOroBopa. Pasxoau, HempeaBHIEHH B JOTOBOpAa KATO aJMHHMCTPATHBHH Pa3XOAH W
pasxoau 3a npoaax6a ca MpU3HATH Npe3 OTYETHHS NEPHO, HE3ABUCHMO OT €Tara Ha 3aBbPIIEHOCT Ha
JOTOBOpA.

IIpuxoau u pa3xoau N0 CTPOHTE/IHM AOTOBOPH

Koraro pesysnraTsT OT J0roBop 3a CTPOUTEICTBO MOXKe Aa ObIe OLEHEH HAIEXIHO, MPUXOAUTE H
pasxo[MTe, CBLP3aHH C JIOrOBOpPa 3a CTPOUTENCTBO C€ MPH3HABAT B CLOTBETCTBHE C €Tala Ha
3aBBPUIEHOCT Ha AEHHOCTTAa IO JOroBOpa KbM JAaTaTa Ha OTdYeTa 3a (PMHAHCOBOTO ChLCTOSHME,
H3YMCTIEH KAaTO OTHOLUEHHE HA U3BbPLICHUTE IO MOMEHTA Pa3sXOu 10 A0roBopa KbM OYaKBAHHS OO
pasMep Ha pasxoauTe no joropopa. OuakBaHHTe 3ary0u MO JOTOBOP 33 CTPOMTEJNICTBO Ce MPU3HABAT
KaTO pa3xoj B OTHETa 3a BCCOOXBATHHA JIOXO.

HsmeHeHnaTa B CTPOHUTEIIHUTE paﬁo'm, H3IUIAIaHETO HAa HMCKOBE H MaTepHalHH CTHUMYJIH Ce
NpHu3HaBaT o0 CTETICHTA, 10 KOATO € BEPOATHO T€ a AOBEAAT N0 PCANIM3HpPaHe HAa NMPHXOAH U CHLIUTE
Morar Ja 6’bﬂaT HaACKIHO OLUCHECHH.

B cayuwaii, ye pesy/iTarbT OT HOrOBOP 32 CTPOMTENICTBO HE MOXE Ja Obje OLEHEH HaACKAHO,
MPUXOJIMTE C€ Pa3sNo3HaBaT B pa3sMepa HAa W3BBPLICHHTE Pa3XOJH, CBBP3aHH C JOroBopa, ako Te ce
CYUTAT, Y& MOTaT Aa ObAAT Bb3CTAHOBEHHM OT KJIMEHTA.

prrn IIpHX0aH H Pasxoan

IIpuxoaure oT npoaax6a Ha NPOAYKIHUS ce TPU3HABAT B MOMEHTA, KOTaTO PHCKOBETE M M3rOJMTE OT
COOCTBEHOCTTAa BBPXY MpPOAYKUMATA Ca MPEXBBPIEHH HAa KYyTNyBaya M PasxOAMTE BbB BPb3KA ChC
cJlesIkaTa Morar fa ObJaT HaeKAHO U3MEPEHH.

HpI/IXOﬂI/ITe oT npona;xGn Ha CTOKH H YCIIYI'Hd C€ TIpH3HaBaT B MOMCHTA4 Ha BB3HHKBAHCTO WM,
HE3aBHCHMO OT MNapUYHUTE IIOCTLIUICHHUA H IUIalaHHus, KOrarto prnaTa H3NbJHHU YCIIOBUATA Ha
npoua;x6me U 3HAYWUTEC/IHUTE PUCKOBE W H3ro4H, CBHP3aHH ChC coOCTBEHOCTTA BBPXY CTOKHTE, Ca

MPEeXBBPJICHU Ha KYMyBaya.
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2.22

EHEMOHA Al

TIOSICHUTEJIHU BEJIEXXKU KbM KOHCOJIMIIMPAHUS PUHAHCOB OTYET
3A TOJIMHATA, TIPHKJIOYBALLIA HA 31 IEKEMBPH 2014(IIPOZ/bJDKEHHE)
BCI/I‘{KI/I CYMH Ca npeactTaBcHN B XUIAIH JIEBA, OCBEH aKO HE € NOCOUYEHO leyFO

CueToBoaHa MOJIHTHKA (NPOABIKEHNHE)
JApyru npuxoan n pazxoau (NpoabIKeHHE)

Pasxozlme C€ NpU3HABAT B OTUETA 3a BCEOOXBATHHS AOXOA, KOTraTO Bb3HHKHE HaMaJleHHE Ha 6'LI[eIlII/I
HKOHOMHHYECKH U3T0JIY, CBLP3aHH C HAMAJICHHe Ha aKTUB WM YBCJIHUYCHHC HA MaCHB, KOETO MOXKE J1a
6'b,£le OLleHEeHO HaaexaHo. Pasxonure ce NMpH3HaBaT Ha Oasara Ha npsKa Bpb3Ka MEXAY U3BBPUHICHUTE
pa3xoau u npnxozmTe.Kor aTO HMKOHOMHYECKHTE H3IoJAM C€ O4YaKBa [a BbL3IHHUKBAT npe3 HAKOJKO
d)l/lHaHCOBI/I NepHOOH H BPB3KAaTa HM C TIPHUXOAMTE MOXKE Ja Obne OTIpefieieHa caMO Hai-001110 WUiIH
KOCBCHO, pa3XOIMTe CC INpH3HABAT B OTHYETA 3a BCEOOXBAaTHHSA A0XO0aHa fazaTta Ha npoueaypy 3a
CHCTEMAaTHYHO M paLlHOHATHO pasnpenacicHue.

Ipuxomure u pasxonuTe 3a THXBM Ce HAUMCIABAT HA BpeMeBa Gaza NpH ¢bO0MONaBaHe HA Tb/DKUMATa
Cyma Mo rjiaBHHLATa U NPUIOKUMHUS/€PEKTHBHHS JTUXBEH MPOLIEHT.

Pazxonn mo 3aemn, KOMTO Morar mpsko ja ce oTHECAT KbM NPUAOGHBAHETO, CTPOUTENCTBOTO HIIM
MPOM3BOACTBOTO HAa €IMH OTrOBApsll Ha YCIOBMATA AKTHB, Ce KANMTAAM3HPAT KATO 4acT OT
CTOHHOCTTA Ha TO3H akTUB. OTroBapsLy HA YCIOBHATA AKTHB € aKTUB, KOWTO HEIPEMEHHO H3HCKBa
SHAUMTE/ICH NMEPHOL OT BPEME, 3a J]a CTaHe OTOB 3a NpeABIKIAaHATA My ynoTpeba Wid mpoaaxsa.
MHBECTHUHMOHHAAT 10XO0/1 OT BPEMEHHOTO HHBECTHPAHE Ha CPECTBATA OT 3aEMH, OTILyCHATH H3PHYHO
34 OMpPeNe/IeH aKTUB HaMaJlsBaT CyMaTa Ha PasXOJMTe IO 3aeMH 3a KallUTaTH3HpaHe.

HW3BbpuiBaHWTE ClEKM Ce aHAJM3MPAT OT I'pynata ¢ uen na ce waeHTHMUMpa HaaHuWe WM
OTCBCTBHE HA areHTCKO B3aMMOOTHOIIEHHE. [IpolechT 00XBala o6CTOATEICTBATA OKOJIO pHUCKOBETE H
TNIOJI3UTE, KOMTO CE NOHACAT OT ['pynara, npu npogaxbaTa Ha CTOKH WM NPEJOCTaBAHETO HA YCIYTH.
Korato He e yCTAHOBEHO areHTCKO B33aMMOOTHOLICHHE INPUXOJUTE W Pa3XOAHUTE 34 CHACNIKHTE
M3BBPUIBAHH OT I'pynara ce mpeacraBaT karto OpyTHH CYMH B KOHCONHIWpPAHHUA OTYET 3a
BCeOOXBATHMUA HOXO.
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3.1.

3.2.

3.3.

34.

EHEMOHA AJ]

HOACHUTEJIHM BEJIEXXKH KbM KOHCOJIMJUPAHUS ®UHAHCOB OTYET
3A TOTMHATA, TIPHKJTIOYBALIA HA 31 JEKEMBPH 2014(ITPO I bJTKEHME)
BCI/I'-IKI/I CYMH ca OpeacTaBeHH B XWiaau JICBA, OCBEH aKO HE € MOCOYEHO Apyro

KpﬂTH‘lHH CUCTOBOAHH NpPEUEHKH H OCHOBHH H3TOYHHIIM HA HECHT'YPHOCT NPHH3BHPUIBAHE HA
CYETOBOAHH OUEHKH

MsroteaneTo Ha koHcommmupan ¢unancoB order B cbotBercTBHe ¢ MC®O H3UCKBA OT
PHKOBOICTBOTO N MPHJIONKH HSKOU CHETOBOAHM MPEINONONKEHHS U NPUONU3HTEIHH CYETOBOLHM
OLCHKH, KOHTO C& OTpa3fBaT HA OTYETEHHTE CTOHHOCTH HA AKTHBUTE, NIACHBHUTE W ONOBECTSIBAHUATA
Ha yC/IOBHWTE aKTMBH W 3a/IbJDKEHHS KbM JaTaTa Ha KOHCONMIMPAHMS OTYeT 3a ¢dunanCcOBOTO
CBCTOSHUE W BbPXY OTHETEHHTEe CTOHHOCTH Ha NPUXOMHTE H PasXOIHTe npe3 oTYeTHUs nepuod. Tesu
TIPCUCHKH C€ OCHOBABAT Ha HaNM4HATa MH(MOPMALMA KbM /IaTaTa HA M3TOTBSHE Ha KOHCOJIMAHPaHHS
¢unancoB oTueT, KaTo AelicTBUTENHUTE pe3ynTatu GHxa MOLTTH Jia Ce PasIHYaBaT OT Te3H NPELEHKH.

IIpuxoau u pasxoam no crponrenn AOTOBOPH

Kakto e onosecreno B Gen. 2.21 [IPU3HABAHETO HAa NPUXOIM MO CTPOMTENHH AOTOBOPH H3HCKBA
OTIPE/INIAHE Ha eTall Ha 3aBBPILICHOCT HAa BCEKH I0rOBOP 3a CTPOMTENcTBO. To3M eTam ce omnpejens Ha
6azsa Ha HWammuHaTa MHMOPMALMA 332 OBWATA CTONHHOCT Ha TIOAJIeXKAINOTO Ha MOJIyd4aBaHe
Bb3HArpakAeHHe M OOLIMTE Pa3Xogu MO ChOTBETHUS noroop. Obwara CTOMHOCT Ha pasxommTe Mo
JIOTOBOPH 32 CTPOMTEIICTBO 3aBUCH OT 00eMa H CTOMHOCTTAa Ha CTpOMTeHHTE JEHHOCTH, KOMTO
IPEACTON Na ObJAT M3BBPIUCHH, 32 13 CE M3MNBAHAT AHFWKUMEHTHTE HA I'pynara. OGemsbT 1
CTOMHOCTTa Ha ObJeluTe ASHHOCTH 3aBHCAT OT GhueLM (axropu, KouTo Morar sa ce pasnuuaBar ot
NPELEHKUTE Ha PBKOBOACTBOTO.

OGe3nenka Ha HeHHAHCOBY AKTHBH

OGesuenka chIlecTBYBa, KOTAaTO GANAHCOBATA CTOMHOCT Ha aKTHB WIH eldHMUaTa, I¢HepHpaia
HapHHHH IIOTOLM Ha/IBHIIABA HETOBATA BH3CTAHOBHMA CTOMHOCT, KBIETO Bb3CTAHOBUMATA CTOHHOCT
Ha aKTHB WIH ©[MHULIA, TCHEPUPAaIa NAPUYHH [OTOLH, € MO-BUCOKATA OT CHpaBe/IIMBaTa CTOMHOCT,
HaMaleHa ¢ pasxojure TO rnpomakGa Ha JadeH aKTHB, M HeropaTa  CTOHHOCT B
ynorpeba.CnipaBeinBaTa CTOHHOCT, HAMAJCHA ¢ pasxoauTe no npojaxba, e cymara, KosaTo 64 Moria
Aa Obae mosyyeHa Npu NpoAaxOara Ha ManeH akTUB WK €IMHHULA, TeHEePHpallla MapUYHK NOTOLY, B
TpiKa cnenka Mexay WHQOPMMpaHM W jKellaell¥ OCBIIECTBSBAHETO HA ClelKaTa CTpaHH, criefl
NpuCNajaHe Ha pasxoaute no npoaaxbara.M3uncnenneTo Ha CTOHHOCTTA B ynorpeba ce 6asupa Ha
MOJC1a Ha TMCKOHTHPAHHTE MAPU4YHK NMOTOLM. [TapHYHMTE MOTOUH ce M3UHCISBAT OT Oromxera 3a
ClIe/IBALINTE TIET TOJUHH.

Obe3nenka Ha pUHAHCOBH AKTHBH
Obesuenkata Ha (GDUHAHCOBH aKTHBH ce onpeens Ha 6asa ouaksaHuTe GbJELH MAPUYHHM MOTONW,
AHMCKOHTHPAHH ¢ MbPBOHAYANHHA e(EeKTUBEH MXBEH NpoleHT. [Ipn onpejesyisiHe Ha ObACLIMTE

ITAPUYHU NOTOLM, r pynarta aHaJIM3Hpa (lJIleaHCOBOTO ChCTOAHHEC HA JUIBLAKHUIIUTE H OYaKBAHUS nepuon
34 Bb3CTAHOBSABRAHE HA B3€MaHHATA.

Iloneszen :xuBoT Ha HMOTH, MAINIHHH H ChOPBKEHHS H HEMATEPHAJIHH AKTHUBH
I[pyF H CbLUICCTBEHH N3TOYHHULH Ha HCCUI'YPHOCT ca NpelicHKaTa Ha PLKOBOJACTBOTO 10 OTHOLIEHUE Ha

OTPEAC/IAHETO Ha MONE3HUA KHUBOT HA HMOTH, MALIMHK H ChOPHIKESHNS 1 HeMaTepuanHu akTueH. [pe3
2013r. He ca HACTBIMIM CHOUTHA, KOUTO HANAraT [IPOMSHA B MOJIE3HUS KUBOT HA TE€3U AKTHBH.
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3.5.

EHEMOHA AJl

NOSACHHUTENHHU BEJEXKH KbM KOHCOJIMIUPAHWSI ®UHAHCOB OTYET
3ATOUHATA, HPUKJIIOUBAILA HA 31 JIEKEMBPU 2014(INTPOABJKEHHUE)
Benuku cymu ca npencrapenn B xunaam JI€Ba, OCBEH aKO He € MOCOYEHO APYTO

Kpuruunn cueroBoann npeuenxn u ocHosHn H3TOITHHIM HA HECHTYPHOCT NPH M3BLPIIBAHE HA
CUETOBOAHH OleHKH (PO b/DKEHNE)

Hkonomuyecka cpena

Hpes 2014r. u 2013r. B pesyarar na rno6annara ¢uHancoBa M MKOHOMHUYECKa Kpu3a, B Obarapckara
HKOHOMMKA ce HaOniomaBa chmajg B HKOHOMHYECKO Pa3sBUTHE, KOHTO 3acara ILMPOK KpbI OT
HHJyCTpHAITHH CeKTOpM. ToBa BoAM 10 3a6eN1eXHUMO BIIOIIABAHE Ha NapUvHKTE TIOTOLH U HAMAISIBAHE
Ha JIOXOMTE 1 B KpaHHa CMETKa — 10 ChIUECTBEHO BNOUIABAHE HA MKOHOMHYECKATA cpena, B KOATO
I'pynara onepupa. B nombanenwe, HapacTBaT CHIIECTBEHO LEHOBMAT, Ma3apHUST, KPETUTHHUAT,
THKBUAHWAT, JINXBEHUAT, ONCPATUBHUAT M JPYTUTE PUCKOBE, HA KOMTO € I'pynara e uznoxena. B
Pe3y/TarT, HapacTBa HECHIYPHOCTTA OTHOCHO CIOCOGHOCTTA Ha  KITMEHTHTE Jla  moracsear
3aMb/KEHHATA CH B CHOTBETCTBUE C JJOTOBOPEHHUTE YCIIOBHSL. Hopanu ToBa, pasmepsT Ha 3ary6ute or
00e31eHKa Ha IPeJOCTAaBEHH JINXBEHH 34C6MH, B3CMaHHs OT KJIMEHTH, a ChILO Taka U CTOHHOCTHTE Ha
APYTUTE CYCTOBOJHH MPHONM3WTENHH OLEHKM, B HOCHENBAIIH OTYETHH nepuoau O6Mxa MorIu
CBIECTBEHO Na Ce OTIMYABAT OT ONPEEICHUTE M OTYETEHH B HACTOAIIHSA KOHCOJTHIUpaH (hunaHCOR
oTuer. PhkoBoAacTBOTO Ha I'pynata mpmmara Heo6xomuMmTe NpOLIEAYPU 32 YNPABIEHHE HA TE3W
pHCKOBE,
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EHEMOHA AJl

TIOSICHUTEJIHU BEJIEXKU K'bM KOHCOJIMUPAHUSA ®UHAHCOB OTYET
3A TOJIUHATA, TIPHKJIIOUBALLIA HA 31 JEKEMBPH 2014(ITPOJbJDKEHUE)

Beuukn CYMH Ca NIPEAICTABEHH B XHUIIAAH JIEBa, OCBEH aKO HE € NIOCOYEHO Apyro

4, HUMoTH, MAIIHHE H CHOPBLKEHHS
Pasxomm 3a
Mauminu u NpHIoGUBaHE
chopbike-  TpaHcmopTHH Ha
3ema  Crpanu HUS cpencTBa Hpyrun  gwarotpaitvu O6uio
aKTHBH
Omuemna cmoiinocm
1 IHYAPH 2013 6,158 27,468 6,747 9,586 3,092 6,496 59,547
Mpunoburu - - 1,203 3 237 112 1,556
Ornucaun - (4919 (265) (1,705) (18) n (6,908)
IIpexnacuduuupanu B 06sBeHn
3a mpoaax6a (358)  (5,780) (1,883) (2,232) 3 - (10,256)
31 AEKEMBPH 2013 5,800 16,769 5,803 5,652 3,308 6,607 43,939
Ipurobutu - - 112 8 63 9 192
Ornucann (12)  (3,376) 377) (126) @1 (30) (4,132)
[pexnacudunupanu &
HHBCCTHIIHOHHH HMOTH - (4,612) - - - - (4,612)
31 AEKEMBPH 2014 5,788 8,781 5,538 5,534 3,160 6,586 35,387
Hampynana amopmusayus u obesyenxu
1 AHYAPH 2013 - 3,040 4,265 4,249 2,025 168 13,747
Pasxon 3a avoprusaiis . 539 714 640 292 - 2,185
Ornucanu - (1,004) (153) (490) (14) . (1,660)
Obesuenka 5 5
[Ipexnacugunnpanu B 06s18eHH
3a mponaxsa (679) (681) (1,226) (€))] (2,587)
31 JEKEMBPH 2013 - 1,896 4,152 3,172 2,302 168 11,690
Pasxon 3a amopruzans - 259 560 412 266 - 1,497
Ortmucauu - (574) (333) (102) (176) - (1,185)
Obesnenxa - - - - - 15 15
Ipexnacudunmnpanu s
HHBECTHIIHOHHHA UMOTH - (582) - - - - (582)
31 JEKEMBPH 2014 - 999 4,379 3,482 2,392 183 11,435
banancosa cmoiinocm
31 JEKEMBPH 2013 5,800 14,873 1,651 2,480 1,006 6,439 32,249
31 AEKEMBPH 2014 5,788 7,782 1,159 2,052 768 6,403 23,952

Kem 31 nexemppu 2014 u 2013 mawmHH, ChOpBKEHMs M OOOpyIBaHE ¢ GanaHCcOBa CTOMHOCT
cboTBETHO 101 XmiiB. n 1,092 xun. jiB.ca HaeTH O JOTOBOP 3a PMHAHCOB MH3MHT (BHXK ChILO BEI.

16).

Kbm 31 aexemepu 2014 u 2013 genrotpaling MaTepHa’iHu aKTHBM ¢ GANIAHCOBA CTOMHOCT CHOTBETHO
13,996 1 21,951 xun. nB. ca 3an0:eHH KaTo 0be3MeyeHye 0 JOrOBOPH 3a GAHKOB KPEAMT (BIK CHLUO

oen. 15).

ITpes 2014r. I'pynata ycraHOBsiBa, Y€ HE3HAUMTEHO MON3BA B COGCTBEHATA CH IEHHOCT crpaau ¢
Oanancosa croiiHOCT OT 4,030 XHIJIB. M I TpeKnacHPUUMpa B HHBECTHIMOHHM MMOTH C
HaMCPEHHETO Aa peanu3Hpa KaruTajaoBa nedanda oT TAX WM Ja T'M OTJABa 1104 HaeM. KbM maTara Ha
TpaHchepa He € OTYETEH Pe3ysITaT B OTUETA 33 BCEOOXBATHHSA 10XOI.
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EHEMOHA AJ]
NOSICHWUTEJIHH BEJIEXXKH KbM KOHCOJIMIUPAHUSA ®UHAHCOB OTYET

3ATOJIMHATA, MPHKJIIOYBAILA HA 31 IEKEMBPH 2014(ITPOJTBJKEHUE)
Beuuku cymMn ca npe/cTaBeHH B XHIIANH JIeBa, OCBEH aKO HE € OCOYEHO APYTo

NuBecTHIHOHHA HMOTH

KbMm KobMm

31.12.2014 31.12.2013

CTOMHOCT KbM HAYAIOTO HA rOAMHATA 163 168
IpexnacuUIEpPaHy OT ABITOTPaNiHH AKTHBH 10,361

[ponaxbu - -

O0e3ueHKu 4) (5)

10,520 163

CTolHOCT KbM Kpas Ha rofHHaTa

Kbm 31 nexemepu 2014r. I'pynara oleHsBa HHBECTULMOHHHTE CH HMOTH 110 CIIPAaBEJIMBA CTOMHOCT
KaTo roJi3Ba He3aBUCHMA OLEHKA Ha JIMIEH3UpaH oueHuTesn. IIpomsaHaTa B CripaBeTMBaTa CTOHHOCT
Ha MHBCCTULIMOHHHUTE HMOTH € TIpeJicTaBeHa B 6en.23 B oTueTa 32 BCeoOXBATHHA NOXO.

Kbm 31 nexemspu 2014 u 2013 I'pynara e HanpaBuia NpeoLeHKa HA WHBECTMLMOHHHTE MMOTH JIO
CIpaBe/l/IMBA CTOMHOCT, B PE3YNTAaT Ha KOETO 3a TONMHATA, NpuKiIrovBama Ha 31 gexkemepu 2014 u
2013 e oruereHa obeslieHka B pasmep Ha 4 XWI. JB. U 5 Xunl. siB.choTBeTHO. Ilpez 2014 He ca
NpuaIo6UBaHH HHBECTULIMOHHH HMOTH.

Kem 31 nexemspu 2014 HHBeCTHLIMOHHM MMOTH C Ta3apHa cTOMHOCT choTBeTHO 10,361 Xumin. nB. ca
32J10)KEeHH KaTo 00e3neyeHne o J0roBopH 3a 6aHKOB KpeIuT (B cbLIo 6ern. 15).

HHBGCTH]J,HOHHHTC uMoth Ha I pynara ca npeiHasHavdeHH 3a OTAABaHE [10[ HACM K 3a peanH3zalusa Ha

kanuranosu mnevanbu. Ilpes 2014 w 2013 roguHa He ca pealM3HpaHH TIPHXOOM OT HAEMM B
KOHCOJIMAMPAHHUS OTUeT 3a BceoOXBATHHA JOXOI.

HemaTepuanHu aKTHBH

ITpaBa Bbpxy Iporpamuun

coOcTBEHOCT TIPOAYKTH Obmmo
Omuyemna cmotinocm
1 AHYAPH 2013 1,491 287 1,778
Mpunoburu - - -
Ornucann = - -
Ipexnacudunupany B 00sBeHr 3a npoaaxba (30) 30)
31 JEKEMBPH 2013 1,461 287 1,748
ITpunoburu - 19 19
OTnucand - (53) (53)
31 JEKEMBPH 2014 1,461 253 1,714
Hampynana amopmuzayus
1 AHYAPH 2013 899 232 1,131
Pasxoj 3a amopTusanms 64 21 85
Ornucaxu = - =
Mpewnacudunupann B 064BeHH 3a npoaaxoa “) 4
31 JEKEMBPH 2013 959 253 1,212
Pazxon 3a amopruzarus 60 10 70
OTnucanu - (30) (30)
31 JEKEMBPH 2014 1,019 233 1,252
Banancosa cmoiinocm
31 AEKEMBPH 2013 502 34 536

442 20 462

31 JEKEMBPH 2014
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EHEMOHA Al

NMOSICHUTEJHM BEJIEXKH KbM KOHCOJIMAUPAHUS ®PUHAHCOB OTUET
3ATOZIMHATA, ITPUKJIFOYBAIIIA HA 31 IEKEMBPH 2014(IIPOABJIKEHUE)
Beuuku CYMH Ca NpEACTABEHH B XUIIAAU JIEBA, OCBEH aKO HE € IIOCOYEHO apyro

AKTHBH 110 NPOy4BaHe H OIleHKA HA MHHEPAJIHH PecypPCcH

AKTHBHTE 10 NPOY4BaHe U OlleHKA Ha MMHEPAIHU PECYPCH MPECTABIABAT KAMHTATHIUPAHH Pa3XOu
no eHeprueH MpoekT Jlomcku nurautH. [poekTsT JIoMCKM JMTHHTH € CBBLP3aH ¢ MomydaBaHe Ha
KOHLIECHA 3a OOUB Ha JIMTHHTH OT JIOMCKOTO IMPHUTHO HaXOJIHMIIE.

IpoexrsT JlomMeKu TMrHHTH cTapTHpa npe3 okToMBpH 2007 che CKIOYBAHE Ha IOTOBOP 33 ThPCEHE U
npoy4saHe Mexay Komnauusra-mailika 1 MHHHCTEPCTBOTO HAa MKOHOMHMKATA H €HepreTHKarta. KbM
31 nexemepu 2014 u 31 nexemspu 2013 aKTHBHUTE 10 POYYBAHE M OLEHKATA HA MHHEPAJIHH PECYPCH
ca B pasmep Ha 1,674 xun. ne. KM Te3u gatu ['pynara He e HauMcIABana aMOPTH3AIS HAa AKTHBHTE,
Thii KaTO HE € ONpe/IeNieHa TEXHUYECKATA H3MbJIHHMOCT H ThPrOBCKATa MPHIOKHMOCT Ha IIPOEKTA.

Kbm 3lnexemBpu 2014 u 31 nexemBpu 2013 I'pymata e npelieHHna, ue HAMa MHOMKAIMM 32
00e3LeHKa HA AKTMBHTE 110 TIPOYHBAHE M OLIEHKA HA MHHEPAIHM PECYPCH H He & HAUKCIIWIA TAKaBa

HuBecTHUMH B ACONHAPAHH NPEANPHATHS

KM 31 nexemspu 2014 1 31 nexempu 2013 I'pynata ©Ma MHBECTULMUS B ACOIMMPAHO MpPeTPHATHE
Anda Enemona Ha CTORHOCT 5 XHIL. JIB., KATO YYaCTHETO B KalMTaNa Ha JIPyXecTBOTO € 40%.

B nacrosmms xoHconMmupaH (MHAHCOB OTYET HHBECTMUMMTE B ACOLMHPAHH NPEANPHATHS ca
TPENCTaBEHH NO OTHETHA CTOMHOCT (LieHa Ha MPHAOOHMBaHE), Thi KaTO PbKOBOACTROTO Ha I'pynara e
NPELIEHNUIO, Y€ HE Ca HAJIHLE UHAMKALMM 3 00€31IEHKA HA HHBECTULIHUTE B ACOLMUPAHH NPEANPHUSATHS
kbM 311exemBpn 2014 u 31 nekemspu 2013.

Obobmenara ¢punancosa HHGOPMALMA HA ACOLMHPAHOTO MpeAnpuaTHe KbM 31 mexemspu 2014
2013 e kakTO CienBa:

Anda Eremona OOJ1 Kpm Kbm
31.12.2014 31.12.2013

O6110 akTHBHU 312 359
O06110 MacHBH (46) (50)
Hetnu akTiBu 266 309
Jlan wa I'pynaTa B HETHHTE aKTWMBM Ha ACOLIMMPAHOTO APYIKECTBO 106 124
Anga Enemona OO/ I'onunara, TonuHara,
TIPUKJIFOYBALIA HA NPHUKITFOYBAILIA HA

31.12.2014 31.12.2013

06110 npuxoau 720 814
O61a neyan6a 3a nepuoaa 266 282
96 113

Han Ha [IpyecTBOTO B NeyanduTe Ha aCOLUUPAHOTO JAPYKECTBO

27



EHEMOHA AJl
MTOSICHUTETHU BEJIEXXKW KbM KOHCOJIMAMPAHWS ®UHAHCOB OTYET

3SATOJIMHATA, NPUKJIIOUBALIA HA 31 JEKEMBPH 2014(I1POJ{bJDKEHUE)
Bemukn cymu ca npencTaBeHy B XWISAN J1€BA, OCBEH aKO HE € TIOCOYEHO APYro

Telcyum H HETEKYIIH NpPeaOCTABEHH 32€MH H B3eMAHNS

Texymure u HeTekymn 3aeMH u B3emanus kbM 31 nmexemepu 2014 u 31 npexemepu 2013 ca kakro
crienBa;

Hemexyu;u 3aemMu U 63eMaHus

KsMm Kbm
31.12.2014 31.12.2013
Bsemanns no ECKO noroeopu Ha I'pynaTa, HETHO OT
obe3ueHkKa 14,307 19,410
Bsemanus BbB BpB3Ka ChC CEKIOPHTH3ALMS ¢ KOHTPAreHTH
H3BBH ['pynaTa 592 1,211
Bzemanug no necus 1,708 3,268
IlpenocTaBeHn 3aeMu Ha CITyXKHTENN 956 1,082
Hpyru akturu 12 10
Huckontupane Ha B3emanns no ECKO norosopu —
HETEKYIIH (972) (1,101)
OBIO HETEKVIIU NPEJOCTABEHHU 3AEMH U
B3EMAHUWSA 16,603 23,880
ObeslieHKa Ha NPEIOCTABEHH 3a€MU Ha CITYKHTEIH (597) (597)
OBIJO HETEKYIIU IMMPEJOCTABEHU 3AEMHU U
B3EMAHMHSI 16,006 23,283
Texyuju 3aemu u 83emanust KM KM
31.12.2014 31.12.2013
Bsemanus no ECKO noroeopu Ha I'pynara, HeTHO 0T
o0e3LeHKa 4,234 7,846
B3emaHns BbB BPB3Ka ChC CEKIOPHTH3ALMS C KOHPAreHTH
u3BbH I'pymata 2,661 2,088
BzeManunsa no necus 4,977 3,135
[IpenocTaBeHy 3a6MH Ha HECEbP3aHH JTHIA 13,546 15,086
OBHIO TEKVILIH IMPENJOCTABEHHU 3AEMH U
B3EMAHU 25,418 28,155
OGe3nenKa Ha IPEIOCTABECHH 326MH HA HECRbP3AHM JTHLE (1,030) (3,782)
ObINO TEKVIIHY IPEOOCTABEHU 3AEMU H
B3EMAHHA, HETHO 24,388 24,373

Bsemanus mo ECKO noroBopw Ha ['pynara npescTapisBar B3eMaHHs 10 JIOTOBOPH 3a M3M'BJIHCHUE Ha
MHXXCHEPHHT ¢ rapaHTupan pesyntat (ECKO norosopm), npu xourto geiinocTra mo umkeHepuHr ce
H3BBPIIBA OT I'pynata M e JOroBopeHo pascpodeHo MiaiaHe.Bzemanuara mo ECKO JIOTOBOPU ca
TIPEACTABEHH MO0 aMOPTH3HPaHa CTOHHOCT.

Bsemanus BbB BpB3Ka ChC CEKIOPUTM3aUMs NPEACTABIABAT B3EMAaHMS MPHIOOMTH MO CUiaTa Ha
JIOTOBOPH 3@ LECHA € ApYKecTsa U3BbLH I pynara.

Biemanmsra or uecus kvM 31 nekemepu 2014 u 31 nexemepu 2013 mpeacraBisear HacToAwaTa
CTOHHOCT Ha UEIUPAHO B3EMAHE KbM MECTHA KOMIIAHHS.

IIpenocraBenute 3aeMH Ha HECBBP3aHM JIMLA U CIYKHTENH ca HEOOE3MeUeHH, ¢ JIMXBEH NMPOLEHT OT
6% no 10%.
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10.

EHEMOHA AJl
MOACHUTEJIHU BEJIEXXKH KbM KOHCONUUPAHUSA GUHAHCOB OTYET

3A TOJIMHATA, TIPUKJTIOUYBALIA HA 31 IEKEMBPH 2014(ITPOIbJDKEHYE)
BCI/I'JKI/I CYMH Ca MpeACTaBCHU B XU JICBA, OCBEH AKO HE€ € NOCOYEHO leyFO

Texymu u HeTeKYIIH IPeIOCTABEHH 32€MH H B3eMAHHS (NPOIbILKEHHE)
Kbm 31 nexemBpu 2014 n 2013 HeTekylym 3aemMu W B3eMaHMs B pasMep Ha 14,759 xun. B, u
20,056 xun. 7B., ChOTBETHO, Ca 3&JIOXKEHH KaTo o0e3neyeHHe 3aeM OT EBponeiickata 0anka 3a

BB3CTaHOBsABaHE U pa3sutHe (EBBP) — Bk Gen. 15.

HBI/DKCHPICTO Ha IIpOBU3HATA 34 obe3leHKa Ha npeaoCTaBCHUTC 3a€MU € INPEICTaBCHA 10-10J1Y:

KsM KM

31.12.2014 31.12.2013

Canao B HAYANIOTO HA rOAUWHATA 4,379 4,379
Peunrerpupana 3ary6a ot o6e3neHka Ha HETEKYIIH 3aeMH - -
PeunTerpupana 3ary6a ot 06e3ieHka Ha TEKYLIH 3a6MH (2,752) -
CAJI1O B KPASI HA TOJIMHATA 1,627 4,379

JIBrokeHHeTO Ha mpoBH3usaTa 3a obesneHka Ha ECKO piemanusara e IpecTaBeHa B CJieABallaTa
Tabnuua:

KM Kbm

31.12.2014 31.12.2013

Canio B HaYaNoOTO HA rOAKMHATA 1,401 460

[Tpusnara 3ary6a oT obe3leHKa Ha B3eMaHHUA 4,129 735

Bmn3cranoBeHa npes rojauHara (550) (94)

CAJLJO B KPASI HA TOJIUHATA 4,980 1,401
Penyranns

KM KeMm

31.12.2014 31.12.2013

OTyeTHa CTONHOCT HA penyTalys 2,113 3,413

O0e3LieHka Ha penyTanus - (1,300)

BAJIAHCOBA CTOHMHOCT 2,113 2,113

Penyraunsra B pasmep Ha 3,413 xun. n8. e hopmupana npu npunoGuBaHe Ha NBILEPHOTO APYKECTBO
EMKO A/l npes 2008 romyHa. Pa3smepsT Ha pemyTauusara e ompefenceH Karo paukara Mexay
lieHaTa Ha NPHI00HBaHe M NPUAOOUTHA N5l OT HETHATA CIIPABE/UIMBA CTOMHOCT Ha PasTpaHHYHMHTE
aKTHBH, TIACHBH U YCJIOBHH 3a]1bJDKEHUS HA IPUIOOUTOTO APYHKECTBO.

Kbm 31 nexemBpu 2014 I'pynara e HanpaBuiia aHAM3 HAa BB3CTAHOBUMATA CTOMHOCT Ha penyTaumsTa
W HE € YCTaHOBMIIA HalM4He Ha oOe3LeHka. 3a onpesieNiaHe Ha BL3CTAHOBMMATA CTOHHOCT € M30paH
METOABT Ha CBOGOIHK NapUYHH TIOTOLM 33 UHBECTHTOPHTE M OUAKBAHUTE NAPUYHH TOTOLM, KOHTO 1Iie
reHepupa KOMNAaHKATA NPe3 CICABALLMTE 5 TOJMHH Ca JMCKOHTHPAHH KbM JATaTa Ha KOHCONMINPAHHUS
OT4eT 33 (PMHAHCOBO CLCTOSHHE ChC CPEHO-NpeTerieHaTa LeHa Ha KamuTana.llopaau nunca Ha
C/IE/IKM B CEKTOPA HA KOMIMAHUM C NOAOOHH NIEHHOCTH, KaKTO M NyOTMYHU TAKKUBA, aKTHBHO ThPTYBaHH
Ha 6barapckara Gonosa Gopca, METONBT Ha CIIPaBeIMBATA CTOHHOCT HE € MPUIOKHM 32 OLEHKa Ha
JIPYMECTBOTO. 3a LEJANTe Ha aHaM3a 3a 00e3LIeHKa, PEelyTaLusTa € onpejesieHa KbM CTPOHTENHA
€[IMHHLA, TCHEPHUpallla NAPHYHH MOTOLM — AbLIEPHOTO ApYkecTB0o EMKO A/
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11.

12.

EHEMOHA AJ[

MOSICHUTEJIHU BEJIEXXKU KM KOHCOJIUUPAHUS ®PUHAHCOB OTYET
3A TOIMHATA, ITPUKJTIIOUBAILLA HA 31 IEKEMBPH 2014(TIPOJbJKEHUE)
BCH‘IKH CyYMHU ca NpeACTaBCHH B XU A1 JICBAa, OCBEH aKO HE € IMTOCOYEHO Apyro

Marepnananu 3anacu

Kbm KbM

31.12.2014 31.12.2013

Marepuann 4,102 8,561
I'oToBa nponykius 641 1,452
Ctoxu - 11
HesapbpIIeHO MPOU3BOACTBO 123 156
OBLIO MATEPUAJIHH 3AIIACH 4,866 10,180

K®m 31 nexemepu 2014 1 2013 I'pynara e Hauncnuna obe3leHka HA MaTepPHAIIHHTE 3a1lack B pasmep
Ha 84 xui1. 1B. 1 118 xul. JTB., KOMTO €A OTPa3eHH B KOHCONUIAMPAHHS OTUET 32 BCEOOXBATHHSA T0XO/.

KoM 31 nexemppu 2014 u 2013 marepuannu 3anacu ¢ ord4etHa croiiHoct 3,137 u 8,488 xun. 1B. ca
3aJI0XKeHH KaTo obesnedehue o KpeJuTH (BIK cbio Gen. 15).

Trproeekn u Apyru B3eManns

Ksm Kbm

31.12.2014 31.12.2013

BsemaHus o1 KiIHeHTH 23,175 29,916
ABaHCOBH MNAI@HKA HA JOCTABYHLM 17,867 6,116
YV opbxku 5,518 9,034
TlpenocTaBeHn aBaHCH Ha CITYKUTENN 223 328
B3seMaHHA OT CBBbP3aHM JuLa 3 1
Jpyru B3eMaHus 4,330 4,688
OBILO THbPTOBCKH U JIPYTH B3EMAHU S 51,116 50,083
Obe31eHKa Ha B3€MaHHA OT KIHEHTH (3,765) (5,870)
OBILO THPTOBCKH U IPYT'Y B3EMAHUS, HETHO 47,351 44,213

IIBI/DKGHI/IGTO Ha MPOBU3HATA 3a 06e3I_IGHKa Ha prL[HOC'b6HpaeMH B3€MaHH4 € NMPEACTaBCHa NO-A0aY:

KbMm Kbm

31.12.2014 31.12.2013

Canpo B Ha49aJI0TO Ha TOJMHATA 5,870 5,936
Ornucana ofesneHka npy npojaax6a Ha AbLIEPHH APYKECTBA - 57
[TpusHata 3aryba oT obe3LeHKa Npe3 nepHoaa 4 -
BbacTaHoBeHa o0e3LeHKaIIpes iepHoa (2,109) (123)
Canpno B Kpasi Ha roAMHATa 3,765 5,870
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12.

EHEMOHA AJl

HHOACHUTENHH BENEXKH KbM KOHCOJIUITUPAHHS ®UHAHCOB OTUET
3A TOJIMHATA, TIPUKJIFOUBAILA HA 31 JEKEMBPH 2014(ITPOJIbJIXKEHUE)
Bcewiku cyMH ca ipenicTaBeHH B XHIIAIM IEBA, OCBEH aKO HE € OCOYEHO APYTo

Toprosexs u Apyru BzemManuns (UpoAb/IKeHAE)

Cnaspaiikn n3uckeanmara Ha MCC 39, I'pymata e pa3paboTHNa KOJNHMYECTBEHM M KAUCCTBEHH
IOKa3aTeNd 3a OLUEHKA Ha PUCKOBETE, CBbP3aHH C €KCTIO3MIMHMTE CU KbM KITHEHTH W ONpeiensHe
pasMepa Ha 00€3UEHKHUTE 33 CHETOBOIHH LIEJIM HA MHAMBHAYATHA 6a3a.

Konmnyectennte v kauecTBeHM IOKasaTend 3a OLEHKA Ha PUCKOBETE BKJIIOYBAT MPOCPOYEHH
MNallaHud, KpPeaMTeH DPEHTHHI, BIOIIABAaHE Ha MA3apHUTEe TO3MLUH Ha KIMEHTA M MPOMSHA Ha
npaBHara ¢peia, B KoaTo Jpy»kecTBOTO onepupa.

Bcaka CKCIMO3HLNA C€ OLCHABA CAMOCTOATEIIHO U aKO 6'bl(aT I’II[CHTI/I(l)H]_[I/IpaHH PHUCKOBETE, OIIMCAHH
No-rope, ¢€ Ha4YMCIABaT pa3xoau 3a OGGSHGHK&. Onpeuemme Ha pa3sxoauTe 3a o0eslieHKa BKITIOYBA M
O4YaKBAaHHTE NApHYHU NOTOLH, MPH OTYHUTAHE HA KOHKPETHHUTE obcroaTencTaa.

BsemanudTa, KOMTO ca TIPOCPOYEHH [IO-MAIKO OT | FOAMHA HE ce CUMTAT 3a OBE3LEHEHH, nopagn
€CTECTBOTO HA OMEPaTUBHUA LMKBLI HA JIpyxecTBOTO. THproBckHTe MW APYrH B3eMaHHMs BKIIOUYBAT
B3€MaHHs, KOHMTO Ca NPOCPOYCHH MOBeYe OT | roaMHa, HO PBKOBOACTBOTO CUHMTa, Ye Te ca
Bb3CTAHOBUMH, ThH KaTO HE € HAjMIle BIOIIABAHE HA KPEAWTHOTO CHCTOSHHME HA KIMEHTUTE.
BsemanusaTa OT KIMEHTH, KOHTO ¢a MPOCPOYEHH, HO HEOBE3LIEHEHH € KaKTO CIIeBa:

KbM KoM

31.12.2014 31.12.2013

1- 1,5 roannu 1,062 818
1,5 - 2 roguHu 940 1,357
Han 2 romuau 3,807 4,329
5,809 6,504

OBLIO

BzemanusaTa or KJIHCHTH, KOUTO Ca NPpOCPOYECHH, HO HGOG@BHCHCHI/I He ca obesnedeHy u prnaTa HAMa
3aKOHOBH MNpaBa 3a HETUPAHE Ha TE3HW B3€MaHUA CbC CBOM 3aJb/LKEHUA KBM CHOTBETHHUTE

KOHTPareHTH.

Bu3pacToBuar ananus Ha oGeslieHeHMTE B3eMaHWs OT KiIMeHTH KbM 31 mexemspu 2014 u 2013 e,
KaKTO CJIeBa:

KoM KoM

31.12.2014 31.12.2013

ITon, 1 romuna - 5
1 - 1.5 roquHn 295 2
1.5 —2 rogunu 1,215 420
Han 2 roguun 4,716 7,434
6,226 7,856

Obwo
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14.

14.1.

EHEMOHA AJl
MOSICHUTEJIHH BEJIEXXKU K'bM KOHCOJIUIUPAHWSI ®UHAHCOB OTYET

3A TOJIUHATA, ITPUKJIIOUBALLLA HA 31 IEKEMBPH 2014(IIPOIbJDKEHHUE)
Beuuku CYMH Ca I'IpeI[CTaBeHI/I B XHWJIA M JIEBA, OCBEH aKO HE € NMOCOUYCHO Aapyro

Iapuynn cpeicTBA H HAPHYHH eKBHBAJIEHTH

Kbm Kem

31.12.2014 31.12.2013

[Tapuunu cpencTea B GaHKH 1,939 767
bnoxupaHy napHyHM cpeacTra B 6aHka 61 220
Iapuunu cpenctea B 6poii 18 452
OBIIO MMAPUYHH CPEICTBA U TTAPUYHU EKBHBAJIEHTH 2,018 1,439

Brnioxupanure nmapuunm cpencrsa kbM 31aexemepu 2014 BKIIOYBAT MapMuHM CpeNCTBAa B GaHKOBA
CMETKa, OJIOKMpaHH KaTo obe3MneueHHe Mo H3JaIeHH rapaHLHH.

3a uenuTe Ha KOHCOJMIMPAHKA OTYET 3a MAPUYHHTE TIOTOLM, GIIOKMpPaHUTE MApPHYHH CPENCTBA HE ca
BKJIIOYEHH B IAPHYHUTE CPEJICTBA.

EMuTHpaH KanMTAT B pe3epBH

EmuTHpaHAaT kanuran BKIKOYBA:

Kbm KsMm

31.12.2014 31.12.2013

O0ukHOBEHH akuuu — Oen. 14,1 11,934 11,934
[IpuBunerupoBanu akuuy — Oen. 14.2 1,103 1,103
OBLIO PETUCTPHPAH KAIIMTAJ 13,037 13,037
IIpemun oT u3naBaHe Ha akuH — Geir. 14.3 8,739 8,739
OBI1O EMUTHPAH KAITUTAJI 21,776 21,776

OOGHKHOBEeHH AKITHM

KeMm KM

31.12.2014 31.12.2013

Bpoii akunu 11,933,600 11,933,600
HomuHan Ha eHa akikg B JIeBa 1 1
OCHOBEH KAITHMTAJI - OB MKHOBEHU AKILIUH 11,934 11,934

KoM 31 nekemBpu 2014 u 2013 cob6eTBEHOCTTA BPXY OOMKHOBEHHMTE aKLMH € KAKTO CIIE/BA:

KbM KbmMm
31.12.2014 % 31.12.2013 %
Huukollpokonven 5,916,518 49.58 5,916,518 49,58
Hpyru akuuonepu 6,017,082 50.42 6,017,082 50.42
OBIIIO OBUKHOBEHH AKLIMH 11,933,600 100.00 11,933,600 100.00

OCHOBHMAT KanuTa 1Mo 0OMKHOBEHH aKLHH € HAaITbIHO BHeceH KbM 3 1 nexemepu 2014 u 31 nexemspu
2013. OcHoBHusT KanwTan Ha I'pynarta BKIIOYBA HeMapHYHAa BHOCKA MoA (opmara Ha MpaBa BbPXY
COOCTBEHOCT BbpXy TPM KOMOMHHpaHH MapKH, YMSTO CIPAaBEIMBAa CTOWHOCT € OmNpesiesieHa Ha
1,400 xun. aB. upes He3aBHCHM OLISHHTEJICKH A0KJaA. IIpaBaTa BPXy COGCTBEHOCT ¢a NPEeACTaBeHH
KaTo HEMaTepUaiHK aKTuBM (BX Oen. 6 mo-rope).
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14.1.

14.2.

14.3.

14.4.

EHEMOHA AJl

HOACHUTEIHU BENEXKH KBM KOHCOJTUIUPAHUS ®PUHAHCOB OTYET
3ATOIHHATA, TPHKITIOYBAIIIA HA 31 JEKEMBPH 2014(IIPOABJIX)KEHHUE)
Bcuuxy cymu ca npeficTaBeHH B XWIS/IM JIEBA, OCBEH aKO He € IIOCOYEHO ApYro

EmutHpaH KanuTal H pe3epBH(IPOILIKEHHE)

O6ukHOBeHH AKIIHH(NPOALIKEHHE)

Enemona AJl e peructpupaHo kato NMyOIHYHO JAPYKECTBO M akuuure Ha JlpyxecTBOTO-Maiika ce
Thpryeat Ha bearapcka ¢gounaosa Oopca.

IIpuBuiernpoBaHn AKUHHA

Ha 2 anpun 2010 Komucusra 3a ¢pUHAHCOB Haq30p BMHCA €MHUCHATA MPUBHIIETMPOBAHY AKLMH Ha
Jpy*ecTBOTO-MakKa 3a TbProBHA Ha peryiupaH mnazap. EmucusaTa e peanusupana B pasmep Ha
1,103 xun. ns., pasnpeneneHa B 1,102,901 Gpos mpuBmiernpoBaHn akuuu Ge3 mpaBo Ha riac ¢
rapaHTHpaH JUBUICHT, TApaHTHPAH JMKBHAALMOHEH I5U1, KOHBEPTHPYEMH B OOMKHOBEHH aKIMH 1PE3
mapr 2017 ¢ HomuHanmHa cToiHOCT | JB. Begka. [IpuBHiIerupoBaHuTe aKUWM HOCAT rapaHTHpaH
KyMyJaTuBeH AuBHIeHT OT 0.992 jiB. Ha akuuKA NMpe3 cleABaIHTe 7 TONUHH.

Ilpy mbpBOHAYANHOTO Npu3HaBaHe JlpyXKeCTBOTO-MalKka € OTHeNO0 W3NAJEHUTE TPHUBHIEIMPOBAHU
aKLUMH KaTO ChCTaBE€H (PUHAHCOB MHCTPYMEHT H € PasTpaHH4MIO (PUHAHCOB TMACHB BBE BPB3Ka ChC
3aJIL/DKEHUCTO 3d U3IUIALLAHE HA JMBUIEHTH, a OCTATBYHATA CTOMHOCT € OTYETEHA KATO YBEIMYEHHE
Ha cobcTBeHns kanuTan. Obmara cCTOHHOCT Ha MOTYYSHUTE CPEACTBA € PasMpe/eeHa KakTo CIIEABA:

IIpu
I'LPBOHAYANIHO KsM KM
MpH3HaBaHe 31.12.2013 31.12.2014
ITpuBUIErUPOBaHH AKLIMHA — HOMHHAJ 1,103 1,103 1,103
IIpeMuu OT U31aBaHE HA AKIMH 5,425 5,425 5,425
@®KHAHCOB NACHB NO NPUBWIErHPOBAHH aKIUH 4412 2,619 1,923
3ambIKEHHs 33 TUBHACHTH OT IPHBHUIIETHPOBAHH
aKIUH - 2,199 2,672
OBIIO NOJYYEHHU MAPUYHH CPEJCTBA 10,940 11,346 11,123
IlpemMun oT H3JaBaHe HA AKIIHH
KbM KbMm
31.12.2014 31.12.2013
Canno xbM | gHyapu 8,739 8,739
(IToxpuBane Ha 3arybm OT MPeAXOAHN NIEPHOMIHN) - -
Canpo xbM 31 nexkemBpu 8,739 8,739
Pezeprn

Pesepeute Ha I'pynara mNpeacTaBiABaT 3aKOHOBU DE3E€PBH W ca (POPMHpaHM 4pe3 pellieHHs Ha
aKLMOHEpHTE. 3aKOHOBHTE Pe3epBH MOTaT Jla ce M3MOJI3BAT 3a MOKPUBAHE HA HATPYNAHH 3aryOH WM
3a YBEJIMUCHHE Ha KanuTana.

Ipe3 2009 Komnanusrta-marika e usgana 5,966,800 6pos Bapanty, ¢ emucronHa ctoiitocr 0,17 nB. u
ofwa emucuonHa croiiHocT 1,014 xun. nB. Obmara eMHCHOHHA CTOMHOCT € OTHETEHA B PE3EPBHTE Ha

I'pynara.

Bcekn BapaHT OT eMHCHATA JaBa Ha IIPaBO Ha MpUTEXaTells CH J1a 3anullle eiHa akiys pu Obaewo
yBEJIMYEHHE Ha KanuTtana Ha EHemoHa A/l cpeuly 3amUiamane Ha €MHCHMOHHA CTOMHOCT HAa HOBHUTE
akuuu, B pasmep Ha 18,50 iiB., 3a eqHa HoBouspaaeHa aknus. [IpaBoTo Moxke nma ce yrnpaxkHd B 6-
TOAHUILEH CPOK.

33



14.

11.5.

15.

15.1

15.2

EHEMOHA AJ]
TIOACHHTEITHY BEJIEXXKH KM KOHCOJIUIUPAHHSI ®UHAHCOB OTYET

3A TOTIMHATA, [TPUKJTIOUBALLIA HA 31 JIEKEMBPH 2014(I1 POIBKEHHE)
BCI/I'-IKI/I CyMI/I ca l'IpCIICTaBCHH B XHUJIAOU JICBA, OCBEH aKO HE € MOCOUYEHO I[pyl"O

EmuTtupan kanntan n pesepeH(npoIb/KeHHE)

ITpeouensunu pesepen

KbM 31 nexemepu 2014 I'pynara otunra B HepasnpeaenenaTa neyanda B COGCTBEHHS CH KATUTAT
Cymata ot 1,553 xun.iB.npeacTapissaua TIPEOLICHBYEH PEe3epB Ha UMOTH,NIPpH3HAT 1pe3 2007r. u
KiacH(hMUMpaH B Hepasnpe/elieHa neyanta npe3 2008r. [TpeoeHbYHMAT pe3epB He NoAIexKY Ha

pasnpenenenue.

3aemn

3aemmure, nonyvenu ot I'pynara kbm 3 lnexemBpu 2014 1 31 Aexemepu 2013 ca kakTo cnegsa:

KM KoM

31.12.2014 31.12.2013

3aeMHu o1 YHHAHCOBH MHCTHTYLHK 87,008 91,222

3aeMU OT HECBBLP3AHH JTHLE 1,581 2,146

3aeMH OT CBBP3aHH NTHLA 20 -

OBLLO 3AEMU 88,609 93,368

Cpoxk 32 u3anLynKaBaHe HA 3aeMHATe

ITomydenure 3aemu ot I” Pynarano 20oroBopeH Cpok Ha M3ALIDKABaHE Ca KaKTO CJCnBa:

KbMm KM

31.12.2014 31.12.2013

Jo enna roguHa 78,212 86,643

Han emna ropuna 10,397 6,725

OBILO 3AEMUH 88,609 93,368

3aemMu oT PpunaHCOBH HHCTHTYIHH

[Monyuenure ot pynara 3aemu ot (GHHAHCOBH MHCTUTYLUH KbM 31nexemepu 2014 u 31 nexemBpu

2013 ca kaxTo cienga:

Ksm KM
31.12.2014 31.12.2013
Kpenurna minns — CXK Excnpec6ank (a) 17,566 18,296
HnBecTuimonny kpemwty ~ Banka JICK (6) 9,528 10,227
Kpeauran nunnn — Vuukpeaur Byn6auk () 19,020 19,199
HNHBECTHUHOHEY KpennTH — Vuuxpennr byn6ank (r) 1,580 2,087
Osbpapadt — Vunkpenut BynGank (n) 1,956 1,955
Kpenutha aunus — ING 6ank (e) 6,054 7,507
Kpeanrha munus — MKB IOnuon6ank (%) - 1,181
OsbpapadT — Hupect6ank (3) 11,061 4,409
HuBectnunonen 2aem ot Epponelicka Ganka 3a BL3CTaHOBABaHe M paseurue (EBBP)  (u) 13,710 17,502
Kpeauruu minnn — I0po6anx U Ed Txu (%) 1,980 2,275
Kpeaurnu niusun — Uarepremsunn Acet Bank All () 3,805 2,772
KpeanTna muans — Ana Banx (M) - 1,196
Kpennrua muums — J Gank (n) 1,412
Kopnoparuexn xpeaytau KapTh — Yuukpeaur Byn6ank (0) | 2
Kpeautau kapru - ING () 55 1,202
Hebankoru dunancosn nncruryuyu 692
OBIIO 3AEMH OT ®UHAHCOBH MHCTUTY1IUU 87,008 91,222
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15.
15.2

EHEMOHA Al

MOSCHUTEJHY BEJIEXKH KM KOHCOJIMAUPAHUSA ®UHAHCOB OTYET
3A TOJIMHATA, TIPUKJTIOUBAILIA HA 31 IEKEMBPU 2014(ITPOIbJDKEHUE)
Beuuku CYMH Ca IIPpEACTaBCHH B XHIIAAH JICBA, OCBEH aKO HE € IOCOYEHO ,E[pyFO

3aemu (MpoabJIKEHHE)

3aemHu oT pHHAHCOBH HHCTHTYUHH (HPOAbJKEHHE)

OCHOBHHTE napaMeTpH no NoJy4YCHHUTE 3a€MH OT (lJI/IHaHCOBIrI HHCTHUTYLINU Ca CIICOAHUTEC!

(a) Ilpes maii 2010 e ornycHaTa peosBHpama KpeauTHa auHug oT Cocuere XKenepan ExcripecOank
AJl B pasmep Ha 15,325 xun. eBpo 3a puHaHCHpaHe HA TPOEKT 3a OKabeNsBaHe ¥ MHCTAMpPaHe
Ha KOHTPOJIHO-M3MEpPBATENHH NpHOOPH M aBTOMaTHKa B 3-Tu W 4-tH 6nokoee Ha AEI] —
Moxoeue, Cnopaumka Peny6nuka. Kpenurbr e ofesmedeH cbc 3a10r BBPXY B3eMaHUATA MO
JIOroBOpa 3a H3NbJIHEHHe, 3a70T Ha MaTepHanu H obopyapaHe. KeM 31 nexkemBpu 2014 ca
YCBOEHM cpelicTBa B pazmep Ha 13,327 xun. ..

Ipes 1o 2011 e noanucana KpeAMTHA JIMHUA 33 (PMHAHCUPAHE HA JOTOBOPH 34 U3MbIHEHHE HA
CTpHUTeNHO-MOHTaXHM JIefiHOCTH ¢ o6LI MUMHUT OT 5 MiH. eBpo. Kbm 31 mexemepu 2014 ca
YCBOCHH CpeACTBa B pa3Mep Ha 4,239 xuul. JiB.

(6) Kpeantute or banka JICK EAJI ca ormycHaTH 3a (mHAaHCHMpaHe Ha MpoekTH Ha ['pynata 1o
eHepruiina €QeKTHBHOCT. JIUMUTBLT 1O KpeauTure e 7,750 Xun. eBpo kato kbM 31 mexkemBpH
2014 I'pynara e ycpownna 9,528 xxun. nB. Kato o6esneuenue no kpeauture ot banka JJCK EAJT,
Enemona AJl e u3mama 3ammuc Ha 3amOBed, 3a10r Ha OBbJEIM B3€MAaHHA OT KJIHMEHTH MO
(pMHAHCHpaHHUTE NIPOEKTH, 3aCTPAXOBKA (PHHAHCOB PHUCK..

(8) Kwm 31 nexemepu 2014 I'pymara e ycsomna 15,706 xun. JnB. M0 cMeceHa KPElUTHA JIHHHSA,
AoroBopeHu ¢ YHukpeaut bynbank AJI. JIMMUTBT 110 KpeJUTHUTE JHHHH € o0uIO B pasMep Ha
8,500 xun. eepo. Karo obGesneuenne no xpeauture oT YHukpemur BynGanx AJl, I'pynara e
YUpeInia HIIoTeKa BbPXY 3€Ms U CTpaJiy H 3aJI0T Ha HACTOALUM M ObAEIIH B3EMaHHs OT KIMEHTH.

['pynara e nonyuuna cjaefHUTe KPEIUTHH JIMHHUH OT cMeceH Tyl oT YHuKpenur Bynbank AJl 3a
(uHaHCHpaHe Ha KOHKPETHH JOTOBOPH, KOWTO ca 00e3NeueH: ¢ ObAEIH U HACTOSINH B3eMaHUs
OT BBINOKHUTEINUTE 1O Te3H A0roBopu. OCHOBHHUTE MapaMeTpH Ha KPEAMTHHUTE JMHHH €A KAaKTO
clienBa;
» 06w pasmep or 600 xun.eBpo, oT kouto 500 Xmi.eBpo— 3a OGOPOTHH CpeICTBA.
Vepoenara cyma kbM 3 1 nekemBpu 2014 e 731 xuin. s,
» 06w pasmep or 2,910 xun. nB., or Kouto 2,500 xun. jB. — 33 0GOPOTHH CpenCTBA.
YcBoenara cyma kbM 31 gekemBpu 2014 ¢ 1,887 xuu. ns.
» O06m pasmep or 2,100 xui. nB., oT kouto 2,000 xun. nB. — 33 06OPOTHH cpeacTea.
VcBoenara cyma kbM 31 gekemepu 2014 e 696 xun. aB.

(r) MHBECTULMOHHUAT KpeauT oT YHukpenut BynGank AJl e OTIycHAT ¢ uen 3aKynyBaHe Ha oduc
crpajara Ha I'pynata B rp. Codus. Ycpoenara cyma xbM 31 nekemepu 2014 e B pasmep nal,580 xun.
Je. KpeauTsT € o0besneueH ¢ MMOTeKa BbPXY Crpajata H NpuIeKalara il 3ems..

(1) Osbpapadt 3aemMbT oT YHukpeanut Bbyn6auk e ¢ mumur 1,000 xun.eBpo. 3aeMbT € OTIyCHAT 3a
00OpOTHM CpeicTBa M € OOe3MeueHH ChC 3a/0T Ha ObJeIlY, B3eMaHHUs, NMAPWYHM CpeACTBA W
npousBoacTBeHo obopyasaHe. Kem 31 pexkemBpu 2014 ca yCBOGHM cpeicTBa B pasMep Ha
1,956 xun. 8.

(¢) I'pynara e nonyuyuna kpeauteH mumut o ING Bank H.B. — xnon Codus cbc ciemHHTe
napameTpH: KpeIuTeH Jumur ¢ pasmep 17,800 xui. 1B., oT Koiito, kbM 31 nexemBpu 2014,ca ycBoeHu
6,054 xui. n1B. oz opmaTa Ha KPEAMTHA JTHHHH H OBbpapadT, obe3neyasaiiy Hyxaure oT 060poTHH
CPeACTBa 3a M3NMBJIHCHHE HAa KOHKPeTHM AoroBopu. Karto obesneueHne e yupeaeH 3anor BbpXy
HACTOALIM M ObJELM B3EMaHHs OT KJIMEHTH, MIOTEKa BBPXY MMOT, coOCTBeHOCT Ha I'pynata u e
U3JafeHa 3alMC Ha 3aroBe/] B N0J13a Ha OaHKaTa.

35



15.
15.2

EHEMOHA AJl

[NOACHUTEJIHH BEJIEXXKH KbM KOHCOJIUTUPAHUA ®UHAHCOB OTYET
3ATOJIMHATA, ITPHKJIIOUBALIA HA 31 JJEKEMBPH 2014(ITPOJbJIKEHHE)
Benuku cymu ca NpeNcTaBeHH B XMITAH JI€Ba, OCBEH aKO He € MOCOYEHO IPYro

3aemu (mpoabiKenne)

3aemu oT pHHAHCOBH HHCTHTYUHH (IIPOIbJKEHHAE)

(k) Ha 28 mapr 2012 I'pynara nmoanucea IOroBop 3a NMojlyuyaBaHe Ha KPEJMTHA JIMHHA OT CMeceH THII
or MKb IOuuon6ank Allsa ¢wnaHcHpane Ha KoHkpeTeH moroeop. O6umsar H pasmep e 4,800
XUIL.eBpO, OT KOoMTO 2,500xmin.espo — 3a obopothHu cpencrBa. Kum 31 nexemspu 2014cymara e
noraceHa B IrbJicH pasmep. KpenuTHHTe 3amabiokeHHs ca oOesledeHM CbC 3aj10T HAa B3€MaHMs 110
KOHKDETHHS IOTOROP.

(3) I'pynata e monyuuna KpeauTeH JIHMMMT 32 0GOpPOTHO (MHAHCHMpaHe M H3aBaHE HA GAHKOBH
rapaHuuu ot Mueecrbank AJl ¢ pasmep 22,532 xun. n8. noa ¢opmata Ha OBBEpAPadT H KpemHTHA
munus. Kem31 nexemepu 2014 ca ycsoenu 11,061 xun. 8., obesneuaBauy Hy#KauTe oT 06OPOTHH
CpeICTBa 32 M3MbIHEHHE HA KOHKPETHH I0TOBOPH. 3a o0e3leyaBaHe Ha PaAMKATaca yupeJeHH HIoTeKa
Ha 3€MH, 3aJI0T BbPXY HACTOSIUM W ObAEIM B3€MaHMs OT KIHEHTH, coGcTBeHOoCT Ha ['pymara u e
M3/1a/IeHa 3aMKC Ha 3alloBer] B N0s13a Ha OaHKara.

(1) Tlo chmara Ha crmouen noroBop 3a 3aeM or 21 nekemspu 2007 ¢ Erporneiickara GaHka 3a
Bb3CTaHOBsiBaHe W passuTHe (EBBP) nHa ofwa croffHoct 7 mMan. eBpo npes ronu 2008 u 1omu 2009
HpysecTBOTO Mony4asa CpeACTBa CHOTBETHO MO MbPBHA TPAHIL B pasMep Ha 3 MJIH. €BPO H MO BTOPHS
TPaHII B pa3Mep Ha 2,335 XuJl. eBpo, KOUTO ca H3IMOM3BaHH LEJIEBO 3a 3aKyyBaHE Ha B3€MaHMs MO
ECKO norosopu na ,EHEMOHA" AJl no Beue 3aebpiuend npoektd. IIpes 2010r. ca mocTbimmmm
CPEACTBA 110 BTOPHAT TPaHIl B pa3Mep Ha 1, 665 xun.espo: 423 xun.eepo mpes Mecen Maii u 1, 242
XHI.€BpO Tpe3 Mecey fonH. [IbpBOHAYAHUAT rofUiIeH JTHXBEH TMPOLICHT 110 3aeMa ITbPBOHAYATHO €
Tpu Meceven EURIBOR mmoc Han6aBka ot 2 % nnatuM Ha TpuMmeceyHa 6aza.

Tlpe3 2012 roanna NpunIoKUMHST TONMILEH JIMXBEH NPOLEHT € (HMKCHpPaH, KAKTO CJIEABA: 33 MbPBHA
TpaHw — 6.45%, 3a BTOpHs Tpail — 6.5%. IlagexsT Ha 3aema e na 4 mapt 2015,

KM 31 nexemepu 2014 GanancoBara CTOHHOCT Ha 3aJBIDKEHHATA MO TO3H 3aeM e 1,329 xui. Is.
(2013: 3,847 xun.js).

Ilpe3 2014 ca u3pbplIeHH TUXBEHH TUIAINAHUS 110 AOrOBOpa 3a 3aeM oT 21 aexkemspu 2007 ¢ EBBP B
pasmep Ha 130 xmn. nB. (2013: 313 xunnB.) M MIaW@HWS 1O TJIABHMIA B pasmep Ha 1,925
xw.B.(2013: 2,566 xun.is.).

CobriacHo ycnosusta no aorosopa ¢ EBBP JIpyskecTBOTO TpsaGBa 12 M3MbIHABA ONIPE/IE/IeHH YCIOBHS,
€AHO OT KOHTO & MakCHMMaJIHOTO ChOTHOLUEHHE Ha TPOCPOYEHHTE B3eMaHMs, 3aKyneHH oT EneMoua
A/l cbe cpesicTBa OT TO3U 3aeM, 3a MoBeve OT 60 JHM KbM 0o6LIaTa cCyma Ha B3eMAHHATA 3aKyIIeHH Che
CPE/CTBa OT TO3H 3aeM Ja He npepuinaBa 5%. IIpu npocpoyBaHe Ha €AHA HIIK TTOBEYe

MECEYHH BHOCKH, KATO MPOCPOUEHO € OMOBECTCHO IAJIOTO B3EMaHe OT ChOTBETHHS JUThXKHUK.

Ha 02 mapr 2012 Jlpy»xecTBOTO MOAMHCBA HOB J0roBop 3a 3aeM ¢ EBBP Ha ofma croiiHoct 10 M.
eBpo. Criopes yc/oBHATa Ha IOTOBOPA, CPOKBT 3a YCBOABAHE HA CPEACTBATA MO 3aema € 3 mMapt 2013,
MBPBOTO YCBOABAHE € B pasMep He nmo-majiko oT 1,000 xun. eBpo. 'OOHINHUAT JTMXBEH MPOLEHT IO
3aema € ¢uxcupan Ha 6.50%. ['MaBHHLaTa Lie ce W3nnawa Ha 25 BHOCKM, MbpBATa OT KOMTO ¢ 1,111
XHIl. €BpO, TUiaTMa npe3 mecenl Mapt 2013, a ocraHanuTe 24 ca paBHH TPHMECEYHH BHOCKM IO
370 xun. espo. Kpatinara nata 3a u3nnawane Ha 3aema e 4 mapr 2019,

3aeMBT ce obe3neuaBa ChLC 3a10T HA B3EMAHHATA, CEKIOPUTU3ALMATA HA KOMTO ce (DMHAHCHPA ChC
CpeAcTBa OT 3aema. JIpykecTBoTO-Maiika, EHeMona AJ, e rapanT o norosopa 3a 3aem ¢ EBBP.

Kbm 31 nekemepu 2014 croiinocTTa Ha yCBOeHaTa IIaBHMUA N0 KpeauTa e 9,220 XHILeBpO., KaTo
MOpa/ii H3THYaHE Ha CPOKa 3a YCBOSIBAHE, CHIJIACHO KJ1ay3HTE OT JOTOBOpPA, HE Ca YCBOEHH CpPeACTBa
B pasmep Ha 780 xun.espo.

Tlopapy mpomsna B pasMepa Ha ycBOeHaTa CyMma IO 3aeMa MMa TpOMAHA B IUIAIAHHATA Ha
FJlaBHHLIMTE [0 Kpas Ha nepuoja. ['aBunuara ce uannama Ha 25 BHOCKH, ITbpBaTa oT kouto ¢ 1,024
XWIL.eBpO, MiIaTeHa npe3 Mecel mapt 2013, a ocrananurte 24 ca paBHH TPUMECEUHM BHOCKHM 1o 341

XWILEeBPO.
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15.
15.2

EHEMOHA AJl

MOSICHUTEJIHH BEJIEXKH KbM KOHCOJIMIMPAHUS ®HHAHCOB OTYET
3A TOIMHATA, TPHKJIFOYBALLA HA 31 IEKEMBPH 2014(ITPO/IbJIKEHME)
BCI/I‘IKH CYMHM ca NpeacTaBeH! B XWIAIH JICBA, OCBCH aKO HE € NOCOUEHO Apyro

3aemu (mpoabKeHne)

3aemn oT pUHAHCORH HHCTHTYHN (DPOAbIDKEHHE)

Ilpez 2014 ca u3BbpIIEHN ANXBEHH MNaliaHUs MO AOrOBOPA 3a 3aeM OT 02 mapt 2012 ¢ EGBP B
pasmep Ha 670 xwmn. ns .(2013: 1,013 xun.iB.) W MUTAIAHHS TO TIABHULA B pasmep Ha 2,131
xu.yiB.(2013:3,3,689 xu.s.)

Kom 31 nexemBpu 2014 GanancoBarta CTOHHOCT Ha 3abIKEHUSTA 110 TO3H 326M € 12,381 xun. aB.

(x) I'pynara e nonyunna or KOpoGank U Ed Txu AJl kpeautra nunus 3a 06opoTHH cpescTBa ¢ 00
nmuMHT ot 1,500 xun.eepo. Ycpoenara cyma kbM 31aekemepu 2014 e 1,980 xwn.is.. KpenutHoto
3a(bJDKEHHE € 00€3MEUCHO ChC 3aI0T Ha B3EMAHHUS H CTOKH.

(M) Kbm 31 nexemepu 2014 I'pynmata uma mommucaHu JIOTOBOPH 33 YETHUPH KPEAUTHH JMHHUH OT
Hurepremrbuen Acer bank AJl, kouTo ca 3a (hMHaHCHpaHe Ha 0OOpOTHH Hy:KIH 3a A€HHOCTTa M
HYXIHTE 32 U3MBJIHCHWE Ha KOHKpeTeH norosop. Ha 28 anpunm 2014r. pyxecTBoro mommmcea
KpeJTHa JIuHKA 32 Gunancupane Ha ECKO noroeop ¢ auMut ot or 3,050 XWJLJB., OT KOHTO 2,900
XMILJIB.Ca 32 060pOTHY cpeacTBa. OGIIMAT pasMep Ha HYETHPHUTE KPEIUTHH JIMHHH € 8,786 xun.js., a
ycBoeHaTa cyma kbM 31 nekemppu 2014 e 3,805 xwn. e, KpenutHuTe 3aabikeHus ca obesnedeHu
CBC 3AJI0T" Ha B3€MaHUsA 110 IOTOBOPH U (PaKTYpH.

(M) Ha 26¢eBpyapu 2013 e nopnucan mororop ¢ Anda Bank AJ] 3a [0Jly4aBaHe Ha HOBA KpeIWUTHA
TMHUA OT CMECEH THIT 32 (PMHAHCHPAHE Ha KOHKPeTeH Joroop. O6uuAT i pasmep e 1,667 XWI.EBPO,
or kouto 1,607 xnn.eepo — 3a oGopoTHH cpemcTa. KpeauTHuTe 3anbikeHns ca 06e3nedeHH Che
3aJI0r' Ha B3€MaHUA 1O KOHKpeTHHs toroBop. Kum 31 nekemBpu 2014 kpenura € U3LSIIO TIOTAceH.

(1) Ha 04 oxromepu 2013 e noanwcan norosop ¢ J1 bank AJl 3a MONYyYaBAHE HA HOBA KPEIUTHA JTUHHA
OT CMECCH THIl 32 (pMHAHCHpaHe Ha KOHKpeTeH 10roBop. OO6mmsr i pazmMep e
2,351 xun. nB., ot xouro 1,820 xun. nB. — 32 0BOPOTHH CpeAcTEA. KpeaurHure 3ambnkenms ca
0be3rneueHH Che 3a0or Ha B3EMaHUsA MO KOHKPETHMs noroeop. Kem 31 nekemepu 2014 kpeaura e
M3IAJIO TTOTACEH.

(0) I'pynara e monmucana morosop ¢ YuuKpemnnr BynGank AJl 3a usnapase Ha KOPIOPaTUBHU
KPEAWTHU KapTH ¢ TMMUT B pasmep Ha 100 xun. 1B. KM 31 nekemepu 2014 0caTh4HOTO 3aabIKEHHE
€ B pasMep Ha | xun.ns.

(n) I'pynara e noxnucana gorosop ¢ ING 6ank AJl 3a u3nasane Ha KOPTIOPATUBHH KPEIUTHH KapTH ¢
JMMHT B pasmep Ha 195 xun. nB. KM 31 nexkemspu 2014 ocaTh4HOTO 3aabIDKEHHE € B pasMep Ha 55

XHWJL.JIB.

JlaxpenuTe npoieHTH No GaHKOBM 3a€MH ca TulaBamy, Ha 6azara ma EURIBOR u SOFIBOR c
Haja0aBKa.

Bbe Bpb3ka ¢ u3jaBaHe Ha GaHKOBM raparuuu, ['pynaTa e CKIIOUHTA KPEIUTHO criopasyMeHHe 3a
u3fapaHe Ha GaHkoBu rapaHumu ¢ BHIT ITapu6a — xnon Codus B pasmep Ha 1,000 xu. eBpo. Karo
obesreueHure ca yupeeHH 3a1031 BbPXY HACTOALIM M GJCIM B3eMaHHMS OT KIHEHT C MAKCHMAJICH
pasmep ot 1,000 xun. eBpo, 3a10r Ha CTOKH U MaTepuanu B 060POT ¢ HECHIDKAeM ocTaTbk oT 1,000
XHJl. €BpO. W € NOANHCaHa 3aluC Ha 3anoBeA B mon3a Ha Oankara. Kem 3laekemepn 2014 u 31
Aekemepy 2013Tpynata HaMa 3a1b/DKeHHs 10 33€MH BbB BPB3KA C KPEIMTHOTO CIIOPa3yMeHHe.

I'pynata e ckmounna KpemMTHO cHOpasyMeHHe 3a M3JaBaHE Ha GAHKOBH rapaiuuu ¢ Ilbpea
Mueecruunonna bank AJT B pasmep na 1,500 xun. espo. Karo oGesmneuenue ca YYpeIeHH 3aJI03U
BBPXY HACTOAIIM ¥ ObAELIH B3eMaHUs OT KIIMEHTH 32 KOMTO Ca H3a/IeHH GAHKOBH rapaniuu . Kem 31
Aexemspy 2014 I'pynata HAMa 3aIb/KEHUS 10 326MH BbB BPB3Ka C KPEAHTHOTO CHopazyMeHHe.
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16.

EHEMOHA AJ]

TMOSICHUTEJIHU BEJIEXXKH KbM KOHCOJIMIHPAHUA ®PHHAHCOB OTHET
3A TOJJUHATA, IMPUKJIIOUBAILIA HA 31 JEKEMBPH 2014(TTPOXABJDKEHHUE)
BCHYKH CyMH ca NMpeACTaBEeH: B XHIAAU JIEBA, OCBEH aKO He € II0COYEHO IPYro

3aeMu (MpoABLIIKEHHE)

H3HcKBaHAA HA 32€MUTE OT (l)HHaHCOBH HHCTHTYUHH

ChITIacHO YCJIOBHATA HA 3a€MUTe, |’ pynaTta ciieiBa a OTroBapsl Ha PE/MlIa OTIepaTHBHU M GHHAHCOBH
M3MCKBaHMA.

KbMm 31pnexemepru2014 I'pynara e Hapywmna ¢uHaHCOBO M3MckBaHe Ha Gankoe 3aeM oT EBBP ¢
6anancoBa croitHocT orT 13,710 xunaie . CermacHo Kiay3uTe Ha JOroBopa, HapyLIEHHETO Ha
M3HCKBAHe MO 3aeMa MOME Ja JOBelle JO MPOMsHA HA 3a6Ma Karo M3MCKYyeM MpH MOMCKBAHE OT
KpeauTOpa MNM A0 EAHOKpAaTHA NpeACcpOdHa HM3MCKYeMOCT Ha LANOTO 3aibJDKEHHE, KaTo TasH
BB3MOXKHOCT € TpefiBujeHa na Obae wspasena or EBBP mucmeno. KeMm patata Ha M3naBaHe Ha
HACTOSILKS KOHCOMMMPaH (PMHAHCOB OTUET HAMA MHCMEHO MH ApyTo cTaHoBHe oT EBBP oTHOCHO
NOCJIEJULIUTE OT HECTIA3BAHETO HA TOBA M3HCKBAHE.

3aeMbT € MPEACTaBEH KaTo TEKylIO 3a/IbpkeHne kbM 311exemepu2014 u 31 nexemppu 2013 .

KbM 31 gexemepu 2014 u 31 nexemspn 2013T'pynara He € Hapywuia (pUHAHCOBH NOKA3aTelH TIO
OCTaHAJMTE JOTOBOPH 3a 3aE€MH.

3aemMH 0T HeCBBP3aHH JINIA

3aeMuTe OT HecBbp3aHM Juia kbM 31 nekemepu 2014 Brmousar HeoGesnedeHd 3aeMH OT
Wzonko OOJI, CHII OOJl, Enuna Unskenepunr AJl u JI33]] Koncopuuym Emuc 2012 B pasmep
CHOTBETHO 353 xmn.Js.,12 xun.s., 17 xunas. v 1,199 xunJiB. 3aeMUTE ca C JIMXBEHH NPOLECHTH
Mexay 8% u 9% u mamex npes 2014 KaTo CPOKBT 3a U3Ib/DKABAHE MOXe 1a OBae MPOABIKEH C 1
Mecell.

JacMMTe OT HecBbp3aHH Juia kbM 3laekemBpu 2013 BrmouBaT HeoOesredyeHH 3aeMH  OT
Wzonko OO u CUIT OO/Ie pazmep cborBeTHO 1,619 xuinjB. 1 527 XWILAB. 3aeMHUTE Ca C JIMXBEHH
npolienTH Mexay 8% u 9% u maaex npe32013 kato CPOKBT 3a M3AbIDKaBAHE MOXKE 1a Obae
npoabibKeH ¢ 1 Mecell.

duHAHCOB JH3HHT

YacT OT ABLAroTpaifHiTe MaTEPHAIHK AKTHBH Ca HA€TH 10 JOTOBOPH 32 (HHAHCOB JIH3HHT. CpeaHuAT
CPOK Ha JOTOBOpHTE € TPH rojuHH. CpeiHuaT e(eKTHBEH JMXBEH NPONEHT MO AOroBOpHUTE 32
¢unancos nusuHr e 7 %. CripaBennusaTa CTOWHOCT Ha JTH3MHIOBHTC 3a/Ib/KEHUS HA JpyxXecTBOTO €
6nM3Ka 10 OTUYETHATA MM CTOHHOCT.

MUHHUMaNHH JIM3UHTOBU Hacrosma ¢cTOHHOCT HA
TUTAlIaAHAA MUHHMAJIHUATE JTU3UHIOBH
IJIALIaHus
Knm KM KbM Kbm

31.12.2014  31.12.2013 31.12.2014 31.12.2013

3aabloKEHUA 110 q)I/IHaHCOB JIM3HUHT C NadeK:

Jlo 1 ronuna 61 127 60 125
Mexay 2 U 5 TOAHHH 35 95 31 87
OBILO 3ATBIDKEHHA 96 222 91 212
Hamanenu ¢: Obaeiny (GUHAHCOBH TaKCH (5) (10) - -
HACTOSLIA CTOHHOCT

HA 3AJITLJDKEHHATA 91 212 91 212
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18.

EHEMOHA AJ[

ITOSICHUTEJIHU BEJIEXKKU K'bM KOHCOJIMIMPAHWSA ®UHAHCOB OTYET
SATOJJUHATA, ITPUKJIIOYBALIA HA 31 JEKEMBPU 2014(ITPOABIDKEHME)
Bcuuku cymu ca npencrasenu B xumsu JIEBA, OCBEH aKO HE € MOCOYEHO APYyro

l['bﬂl‘OCpO'—lHl/l MOXO0AH HA mepcoHa a

ChbrnacHo m3uckBanusTa Ha Konekca Ha TPyN1a, IpH TIpeKpaTsBaHe Ha TPYNOBOTO [PABOOTHOLICHHE,
ClIENl KaTo PabOTHUKBT WM CHYMKHTENAT e NpHIOOKUI TIPaBO HAa NEHCHs 3a OCUTYPHTENIEH CTAXK H
Bb3pacT, I'pynarta e 3annikeHa na My wsmmaru obesmerenne B aBykpaten pasmep Ha OpyTHOTO
MECEHHO TPYNOBO Bh3HarpaxaeHue. B ciywali, ye paGoTHHKST win Cayxurensr e paborun B I'pynara
fpes nocreanute 10 roguum, pasmMepbT Ha obesmeTeHueTo Bb3/IHM3a Ha 6 OpYTHH MECEUHHM 3ariaTu.
KoM 31 nexemspu 2014 u 2013 I'pynara e Hauncimna cworsetHo 10 xm.s. 1 338 XHJ1. JIB. TIDOBH3UH
HO IBJITOCPOYHH [JOXOAM HAa TEPCOHANA, KATO 3a ONpeNeNAHETO HA pasMepa HA NPOBU3MATA €
U3TIO/I3BaH JIHLEH3HPaH aKTIOEp.

OcHoBHHTE NPEANONIOKEHHUA, KOUTO ca H3II0N3BAHU OT JIMLIEH3UPAHUA AKTHED NpH ONpeacnsiHETO Ha
HacToAImarTa CTOHHOCT Ha 3aABJDKCHUATA CE€ OCHOBABAT Ha CICAHUTE NOIYCKAHMA:

- Hemorpadckn nonyckanus

- Tabanua sa cmbpTHOCT

- Tabnuua 3a nHBanuaM3Hpane

- Beposrhoct 3a otrernsue

- DUHAHCOBH AOMyCKaHKs

- Pher Ha 3amiaTuTe

- Hpouenr Ha auckowrtupane — HOpaaM IBITOCPOYHHMS XapaKTep Ha 3aJbJDKEHHETO e
npunoxena 3,5 % romuiusa HopMa Ha AuCkoHTHpane KbM 31 nekemspm 2014r. u 4 %
TORHIIHA HOPMA Ha UCKOHTHpPaHe kbM 31 nekemBpn 2013r.

HpOM}IHaTa B CeraitHaTa CTOMHOCT Ha 3aaBbJDKCHHETO 34 ,Zle(bI’IHI/IpaHI/I HNOXOJIUTE, KAKTO ClIeIBa;

l'opunara, I'ogunara,
NIPHKIIIOYBAILA HA NPUKIIOYRALIA HA
31.12.2014 31.12.2013
3AALJDKEHHE HA 1 IHYAPU 470 132
Pasxonu 3a muxeu 18 19
Pasxomu 3a Tekym crax 88 146
Inarenn noxoxu (120) 80)
Pasxonn 3a Munan crax-ycnosun noxonu 13 9
AKTIOEpCKa 3ary6a 1o 3a4b/DKEHHETO 11 244
3AABJDKEHHE HA 31 JEKEMBPH 480 470
Tobpropekn n APYIH 3aAbJ/LKEHUA
Kbm KsMm
31.12.2014 31.12.2013
3a0bIKEHHA KbM JOCTABYHLN 29,245 23,369
3anbKeHNs 32 TUBHACHTH OT MPHBWIECITHPOBAHU aKLIUH 2,672 2,199
3anbinke A KbM nepcoHana 4,980 2,386
3axbiKeHUs KbM OCUTYPHTESHH OpraHusaiiu 6,914 4,803
3agwbmxenns no JJJC g Bbarapus u uyx6una 2,574 4,479
3anbsmxenue no DI s Boarapus u uyx6una 3,876 2,302
Hpyru 3aabmKxesus 1,869 3,387
OBLLO THPITOBCKU U JIPYTHU SATBJDKEHU S 52,130 42,925
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20.

21.

EHEMOHA A
[MOACHUTEJIHU BEJIEXKKH KbM KOHCOJIMJUPAHHUA PHHAHCOB OTYET

3ATOJIMHATA, TIPUKJIKOYBAILIIA HA 31 JEKEMBPH 2014(ITPOJbJIDKEHHE)
BcuuKy cymMM ca IpeACTaBEHH B XWIAAM JIEBa, OCBEH aKO HE € NMOCOUEHO APYro

IIpoen3un

[MpoBu3KKTe NMpeCTaBIABAT HAYHUCICHHS 32 00€3IETEeHUs 3a HEMON3BAHH OTIIYCKU B pasMep Ha 305
XHA. NB. U 490 xun. nB. cboTBeTHO KbM 31 nexkemepu 2014 1 2013. I'pynaTta e HauMCIMIa IPOBU3HH B
pasmep Ha 1,875 xwmn. nB. U 3,035 xunaB. crotBeTHO 33 2014 u 2013 rogwHa 3a H3NbIHEHHE HA

JOTOBOPHH 3aaBJI2KCHUS 10 CTPOUTEJIHH JOTI'OBOPH.

IIpuxoau ot npoaaxtn

I'onuHara, lonpunara,

MPUKII0YBALIA NpHKJIOYBAIIA

Ha31.12.2014 Ha31.12.2013

Ipuxoa# oT CTPOUTENHH JOTOBOPH 64,882 65,793
Ipuxoau ot npojaxk6a HAa eNEKTPOEHEPIHs 41,145 52,717
[Ipuxoau oT mpoJaxOu Ha KOMIPecHpaH IIPUPOJEH ra3 1,211 4,949
Ipuxonu oT mpoaax6a Ha aKTUBU 10,267 6,311
ITpuxoau ot ycnyru 420 326
OBLLO TPUXOJIH1 OT ITPOJAXBHU 117,925 130,096

HH(bOpMa]_lI/ISI 3a CTPOUTEITHHUTE AOTOBOPH, IO KOHUTO CE pa60T14 KbM Kpas Ha OTYCTHHA TNICPUO[ €

npeacrapeHa 1no-aoiy:

KM KbMm
31.12.2014 31.12.2013

Bb3HHMKHAIM pa3XxoIu [0 I0TOBOpA M MPU3HATH Nedanon
(HamManeHH c IpU3HATH 3aTy0H) 10 MOMEHTa 304,281 256,064
Munyc: MexauHHE GakTypHpaHd CyMH (271,201) (234,551)
33,080 21,513

BpyTHUTE CYMU, NPEICTABEHH B HHIUBUIYAJIHHS OTYET 33

(HMHAHCOBOTO CHCTOAHHE €€ CHCTOAT OT:

BpyTHa cyma, IbKUMA OT KJIUEHTHU 110 CTPOUTEIHN JOrOBOPU 35,210 24,007
BpyTHa cyMa, TH/DKMMa Ha KIIMEHTH [0 CTPOUTENIHH JOTOBOPH (2,130) (2,494)
33,080 21,513

VapbKKHTE, IbpXKaHHU OT KJIMEHTH BB BPb3Ka CbC CTPOMTENIHH JOTOBOPH, ca B pasMep Ha 5,518 xun.
JB. ¥ 6,116 xun. nB., cboTBeTHO KbM 3 1 aexemMBpr2014 u 31 nexemepn 2013. ABaHCHTE MOMYYEHH OT
KIMEHTH BbB BPb3Ka ChC CTPOUTEIHH JOTOBOPH ca B pa3Mep Ha 6,432 xun. nB. u 12,065 xun. ns.,

cboTBeTHO KbM 3 11exemBpu 2014 u 31 nexemepu 2013,

KM 3lgekemepu 2014 PokoBoactBoro Ha I'pynmara € HampaBuio nperien 3a OOSKTHBHH
JIoKa3aTesicTea 3a 00e3leHka Ha OpyTHa CyMa, AB/DKHMA OT KJIMEHTH MO CTPOMTENIHU JIOTOBOPH, 3a J1a
ce yBepH, ye GanaHcoBaTa CTOMHOCT Ha aKTHBa He HaJBUIIaBa HACTOSALLATA CTOHHOCT HAa OYaKBaHUTE

6’b,[[eIJ.IH TIApUYHH NMOTOLH.

DUHAHCOBH IPHXOAH

I'onuHaTa, TI'oguHarta,

NIPUKJIOYBALLA TIPHKII0YBALIA

Hal31.12.2014 Ha31.12.2013

ITpuxoau oT 1UXBH 4,904 6,302
ITpuxonu oT AMBUAEHTHU 112 104
l'[pnxolm OT BaJyTHH ONepaluH 51 9
OBIIO ®HUHAHCOBH MPUXO A 5,067 6,415
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23.

24.

EHEMOHA AJ[

[NOSICHHUTEJIHH BEJIEXXKHU KbM KOHCOJIMTUPAHUA ®UHAHCOB OTUYET
3A TOJIMHATA, TIPUKJTIOYBAILIA HA 31 HAEKEMBPH 2014(TTPOABJIXXEHHE)
Beuuku cymu ca npenctaBeny B Xuiisiu J1€Ba, 0CBEH ako He € MOCOUEHO apyro

H3noa3BaHH MaTepHATH H KOHCYMATHBH

Banancosa cTOMHOCT Ha MPOAaAEHH CTOKH
Paszxonn 3a marepuanu:

Marepuanu 3a ocHoBHa AeiiHocT
Banancosa cTOMHOCT Ha IpoafeHH akTHBU
Pasxonu 3a uactpyMenTn

Enexrpoeneprus

I'opuga

PesepBHu uactu

Oduc xoHCcyMaTnBH

OBMLIO M3MOJI3BAHU MATEPUAJIH

Pazxoau 3a yeayrn

Io norosopu ¢ moaMsnbNHATEM U APYTH
Vcayru ¢ Mexanusanys

Tpaucmopt

HpaBHM, KOHCYNTAHTCKH H I0CPE/IHMEECKH YCIYTH
3acTpaxoBku

Pexnama

TenexomyruKaLoHHu ycmyru

Haemu

ITpoexTupane

Oronnenue

PaboTHH paspelueHns 1 TpbKHH KHHKA
HyckoBo Hamanbuny paGoT u KOHTpON
JInnensw 3a copryep u nosapwxkka Ha Xapayep
OxpaHa

IlpeBofauecku ycayru

Kypuepcku ycayru

Hpyru ycnyru
OBUIO PA3XOJM 3A YCIVTH

Pa3xoam 3a mepconaJia

Bb3Harpaxnenus
Coumanuy u 31paBHY OCUTYPOBKH

Pasxoan 3a xpana

Pa3xomu 3a obe3mmeTenns u koMnencupyem OTNYCK

OBILO PA3XOM 3A TIEPCOHAJIA

lNonunara, T'opunara,

TIPUKJIOYBAILA MPHKITIOYBAIIA

Ha31.12.2014 Ha31.12.2013

41,514 54,422

17,351 27,512

2,962 5,315

64 372

170 305

144 300

28 49

207 211

20,926 34,064
I'onunara, T'oaunara,
NPUKIOYBALIA MPUKIOYBALIA
Ha31.12.2014 Ha31.12.2013
15,011 11,014

1,122 1,508

1,346 1,939

2,869 2414

1,401 776

25 7

186 200

2,259 2,954

194 842

24 51

44 63

520 1,086

227 250

66 59

124 124

76 129

164 151

25,658 23,567

lNogunara, T'opunara,

MpHUKIIOYBaIIA NPUKITIOYBALIA

Ha31.12.2014

Ha31.12.2013

21,553 24,639
3,108 3.794
179 814
1,496 1,015
26,336 30,262
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EHEMOHA Al

HOACHUTEHH BEJIEXXKH K'bM KOHCOJIMJIUPAHMSI ®UHAHCOB OTYET
3ATOJIMHATA, ITPHKJIIOYBAILIA HA 31 IEKEMBPH 2014(TTIPOABJDKEHUE)
Benukn cymu ca npescraBesy B XWIAAH 1eBa, OCBEH aKO HE € N0COYEHO Apyro

25. JApyru pazxoau
["onunaTa, TonuHara,
NPUKIIOYBAIIA NpPUKJIIOYBAINA
Ha 31.12.2014 Ha 31.12.2013
Komannupospunn 2,685 3,158
Pasxonn 3a eIHOKparHy NaHbLIH H TAKCH 273 390
IpenctaruTennn pasxonn 19 15
Bpak Ha geNTOTpaling aKTHBH 338 155
Hapenus 91 60
Hpyru 79 81
OBLIO APYTH PA3XOH 3,485 3,859

26. Jpyru neuanou, HeTHO

TlNonunara, T'ogunara,
MPUKTIOYBALIA MPUKJIIOYBAINA

Ha 31.12.2014

Ha 31.12.2013

IIpuxonu ot Haem 217 252
Ipuxonu ot puHAHCHpaHe 6 105
IpHxonu 0T KOHCYNTaHTCKH YCIIYTH - 304
Edexr ot npopax6a Ha psemanus no ECKO A0ToBOpH , HETHO OT

HPUXOTHTE OT IUXEH 10 €PEKTHBEH JTMXBEH NPOLEHT 5) -
3ary6a ot TMCKOHTHpaHe Ha B3eMaHus no ECKO JIOTOBOpH (165) -
OT0uB OT NleIUpaHe HA B3EMAHHA (1,146) (247)
IMocnensamu npeMiu or npoaak6a Ha UHBECTULUY - 120
Ipuxoou/(pazxodu) om npeoyenxu u obe3yenky HaA akMUBH:
Pasxonu 3a ob6e3uenka sa ECKO B3emanms (4,129) (1,035)
Peunnternpane Ha npousust ot obesueneHn ECKO p3emanus 550 -
Pasxoznu 3a o0e3leHka Ha B3eMaHus (96) (114)
PeunTterprupane Ha NpoBHU3KA OT 00€3LEHEHH B3eMAHUA 2,211 213
ITpeoneHka Ha HHBECTHLIMOHHN UMOTH 6,326 5)
Ipuxomu OT peuHTerpHpaHa NpoBU3Ha 0T OGE3NEHKH Ha 32eMH H

R3CMaHHI 2,752 -
ObesueHKa Ha aKTHBHM KNaCHGHULMpPanu B 0GABEHH 32 IpoaaxGa 10

HETHATA peau3upyeMa CTONHOCT - (1,089)
lposusuu
IIpoBH3MM 32 TOTOBOPHM 3a[bIKEHHUA (1,875) (3,035)
[IpusHaTy pa3sxonu, 3a KOMTO B NPEIXOAHH NEPUOH Ca HAYHCIEHH
MPOBU3HNI 2,887 -

Kopexkuiy va 6pyTHu CyMH N0 npoMeHeHH 06eMH Ha 10r0BOPH— Gell.

20 (2,157) (2)
IleuanGu/(3ary6m) oT HEYCTOMKHM, HETHO H APYTH (576) (1,448)

OBUIO APVTH ITEYAJIBH, HETHO 4,300 (5,981)

OTOGMBBT OT IUCKOHTHPAHE HA B3EMAHHS TPEJCTABIABA AMCKOHT NpH OBPBOHAYATIHO NPHU3HABAHE Ha
ECKO B3emanus. M3nonssanuaTa JIHCKOHTOB dbaxTop € npubnusuTeNHO paBeH Ha OTOMBA npu
HpoJak0a Ha Te3H B3eMaHHA.
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26.

27.

EHEMOHA A/l

TOSICHUTEJHU BEJIEXXKU KbM KOHCOJIMAUPAHUSI ®UHAHCOB OTYET
3A TOJIJMHATA, TIPUKJTIOUBAILIA HA 31 JJEKEMBPH 2014(ITPOIbJDKEHUE)
Benuku CYMH Ca NpeACTaBCHHU B XHJIAOH JIeBa, OCBCH aKO HE € ITOCOUCHO Apyro

Jpyrn neuajion HeTHo (NpoaAb/IKEHHE)

O0e3neHKa H OTIIHCBAHE HA AKTUBH

Cna3paiiki u3uckBanuata Ha MCC 39, I'pymara e paspabGoTuia KOJIMYECTBEHHM M KAYECTBEHH
NOKA3aTe/M 334 OLEHKA Ha PUCKOBETE, CBbP3aHH C €KCIIO3HLUMTE CH KbM KIIMEHTH U OIIpe/esisHe
pasMepa Ha 0Oe3IIEHKUTE 3a CUETOBOJHHM LIC/M Ha HHAUBHAYaIHA Oaza.

KonuyecTBeHHTe W KauecTBGHM [OKAa3aTeNH 3a OLEHKA HA PHUCKOBETE BKIIOYBAT TPOCPOYEHH
IJIalaHMs, KpeJUTeH PeHTHHI, BIOIIABaHE Ha Ma3apHHTEe MO3WLMH HA KIHEHTa H INpPOMAHAa Ha
npaBHaTa cpefa, B kKosato [ pynara onepupa.

Bceska CKCTIO3ULHA €€ OLICHABA CaMOCTOATCIIHO U aKO 6’I>Il.aT l/l,ZleHTH(bIrl].ll/lpaHH PHUCKOBETE, ONMHCaHH
Mo-rope, ¢€ Ha4UC/ABAT pasXxodH 3a O6e3LICHKa. OrlpenenﬂHe Ha pa3zxoJHuTe 3a 06€3HCHKa BKJIIOYBA H
OYaKBaAHUTEC MapHUYHH IIOTOUH, IIPH OTYHUTAHC HA KOHKPETHHUTE obcTosATENCTRA.

Kbm 31 nexemepu 2014 I'pymara e HanpaBwia aHanu3 Ha OOLIUTE NPUXOAM M PA3XOIH [0 CTPOHUTETHH
JIOTOBOPY, KOMTO HE Ca 3aBbpPIIEHH KbM Kpasd Ha OTYETHHMS MEpHOJ W € Npu3Hajio 3arybu or
00€31IeHKH 110 Te3H JOTOBOPH B KOHCONHAHUPAHHUS OTHET 33 BCEOOXBATHHA HOXOJ B CIYYaHTE KOraTo
OYaKBaHaTa revasba Mo AOroBopa e NMo-HUCKa OT nevanbaTa, KOATo € MPH3HATA B NPEAX0AHH OTYETHH

TIEPHOTH.

Kbm 31 nexemppu 2014 I'pynata e HampaBuna mperieA 3a o0e3leHKa Ha TEKYIIATE M HETEKYIH
TpeIOCTaBEHH 3aCMH M B3eMaHHs U € Npu3Haina 3aryba oT obe3LeHKka 3a cymara, ¢ KosaTo bajlaHcoBaTa
CTOMHOCT Ha Te3W aKTHBH HA/IBHIIABA TAXHATA BL3CTAHOBMMA CTOHHOCT. Bh3cTaHOBHMATA CTOMHOCT €
ofpejiefieHa KaTo Mo-BHUCOKaTa OT CIpaBe/yIMBaTa CTOHHOCT, HAMAJIEHa ¢ pa3XxoJuTe 3a Mpojaxbda Ha
B3€MaHUATA, U CTOHHOCTTA Ha aKTUBUTE B ynoTpeba.

PHHAHCOBH Pa3xoaH

I'onuHara, T'onunara,

[NPHKJIOYBALLA NPHKJIIOYBALIA

Ha31.12.2014 Ha31.12.2013

Pa3xonu 32 THXBH MO 3aEMU 5,700 5,014
Pazxony no ¢pUHAHCOB NACHB IO MPUBIJIETHPOBAHU AKLUH 420 490
3ary0a oT KypcoBM pasJiHKH 119 92
DHHAHCOBY pa3X0]H N0 CTPOHTENIHH 0T OBOPU 4,238 3,297
Taxkcu, HNIOTeKH, rapaHIuN 1,186 864
OBIO ®PUHAHCOBH PA3XOIU 11,663 9,757
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28.

EHEMOHA AJl

MMOSICHUTEJIHU BEJIEXXKY KbM KOHCOJIMAUPAHNUSA ®PUHAHCOB OTYET
3A TOAUHATA, TPHKJIIOUBAILIA HA 31 IEKEMBPH 2014(IIPOABJIXKEHHE)
BcHuKY CyMH ca TIPEACTABEHH B XMIIA/IH JIeBa, OCBEH aKO He © MOCOHEHO Apyro

AKTHBH, KJacHOHIUAPAHA KATO IbPKAHH 32 NPOak0a H MPeyCTAHOBEHH neifHOCTH

Ha 16 anyapu 2014 e noanucaH MpeJBapUTEsICH T0roBop 3a nponax6a Ha akTHBU OT ra3oBus GusHec
Ha Tpynara, IbpKaHW B ABIIEPHOTO JIPYKECTBO "Enemona FOtmnutuc"AJl 3a cymara ot 2,250
Xu.j1B. AKTHBHTE, 06eKT Ha mpoziak6a ca ¢ GamaHcoBa CTOHHOCT OT 886 XHII.JIB. U €2 NIPEACTABEHH Ha
KATO aKTHBY, OGABEHH 3a MpOAaKGa B OTUeTa 33 (PMHAHCOBOTO CheTOAHHME. IIpojaxHaTa UM ueHa,
HAMaJIeHa ¢ Pa3Xo/uTe 3a Npoax6a MpeBHLIaBa GaaHcoBaTa UM CTOMHOCT M 3ary0u oT obe3LeHKa He
ca npusHard. KpM JaTtata Ha HACTOAIIMA KOHCOMHIMPaH (uHAHCOB OTUET aKTHBHTC HE ca
MpeXBbPJICHU.

Ha 16 sdyapu e MOANMCAH TNpeIBapHUTENEH JOTrOBOp , a Ha 30 suyapu 2014 I'pymara cximousa
OKOHYATENIEH OrOBOP 3a NMpojak6a Ha ydacTueto B ,,Heppokon ra3”AJ] Ha croitHocT oT 400 XMILJIIB.
u 32 mponaxGa Ha OCTAHAIATE AKTUBM OT rasopus OH3HEC Ha I'pynarta, AbpPXKAHH OT ABIIEPHOTO
npyxectso "Enemona IOmunnruc"AJl KbM aaraTa Ha HACTOAIMUA OTYET € MOJIy4eHa B MbJICH pasMep
LleHATA HA aKTUBUTE OT 3,734 xun.ns. AKTHBHTE, KOUTO Ca MPEXBBPIICHH €a € SanaHcoBa CTOMHOCT OT

5,814 xun.Jie.

BEB Bpb3Ka ChbC CleJIKaTa, MPeACTaBIgBaLIA npofax0a Ha rasoBua OusHec Ha rpymnara, B OTYETa 32
BCeOGXBATHHMS NOXOJ 32 FONMHATA, MpUKnodsaia Ha 31 nekemepu 2013r. € oT4ETEHA KOPEKIHA OT
1,089 xun.i. Ha GanaHcoBaTa CTOMHOCT Ha AKTHBHTE, obsBEHN 3a Tmpojakda N0 HETHaTa MM
peanmusupyema croiinoct. [1pe3 mepuoaa, 3apbpuiBalil Ha 31 nexemspu 2014r. 3a mpoaaaeHUTE aKTHBU
€ Bb3cTaHoBeHa obe3uenka ot 1,089 xun.gs.

Pe3ynraTture OT npeyCTAHOBEHMTE JEHHOCTH 32 MEPHOMTE, MPUKIIOYBALUM Ha 31 nexemepu 2014 u
2013, ca kakTo creqBa:

l'onunara, IopuHata,
MPHKIIIOYBAIIA NPUKI0YBALIA
Ha 31.12.2014 Ha 31.12.2013
Tlpuxoau oT MpojaxOu Ha AaKTHBH 3,112 -
BanancoBa CTOMHOCT HAa POJAACHH AKTUBH (5,814) -
BagaHcoBa CTOMHOCT Ha OTNHCAHOB3EMAaHE (438)
Bh3cTaHoBeHa 06e31eHKa 10 HETHATA peald3HpyeMa CTOHHOCT Ha
MPOAAJEHNTE ra30BH aKTHBH 1,089 -
3ary6a oT npojax0a Ha aKTHBUTE Ha ra3oBus 6usHec Ha I'pynara (2,051) -
[Mpuxoau oT pHHAHCHPAHHUS 106 -
[Meuan®a oT npofaxGaTa Ha NHBECTULIUK 794 -
3ary6acies IaHbLY OT MPEyCTaHOBEHA JCHHOCT (1,151) -
[TeyanGata ot npopax6a Ha HHBECTHIIMU € KAaKTO CleBa:
loguHarta, loaviHara,
TPHUKIIOYBAIIA HA NPUKII0YBAILA
31.12.2014 Ha 31.12.2013
Br3HarpaxaeHnesanpofiaxdata Ha HHBECTHLIH 400 -
HeTHacToIfHOCTHANPOJAIEHUTCAKTHBH 433 -
HexkOoHTponupally y4acThs (43) -
[leuan6a/ (zary6a)ot npodaxbara Ha HHBECTHLIMN 790 -

3aryGara or npojaxbara Ha MHBECTHLHH U aKTHMBU,005BEeHH 3a npofaxda e MpeicTaBeHa HETHO B
3ary6a OT NpeyCTaHOBeHa NIEHHOCT B KOHCONUIMPAHHS OTHET 32 BCe0OXBATHUS AOXOA.
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28.

EHEMOHA AJl

[TOACHUTENHH BEJEXKH KbM KOHCOJIMITUPAHUS] ®UHAHCOB OTYET
3ATOJJUHATA, MPUKTIOYBAIIA HA 31 JEKEMBPH 2014(ITPOJILJDKEHUE)
Bewuky cymu ca npeacTaBeHH B XMITAIH JIEBA, OCBEH aKO HE € NOCOYEHO APYro

AKTHBH, KJIACHOHIHMDPAHH KATO JAbPXKAHH 32 OPoAak0da H HpeycTAHOBEHH JeHHOCTH

(npoab/xeHue)

Ilpe3 2014r. I'pynata npelieHABa 4ye He KOHTpoiHpa (HHAHCOBaTa W ONEPaTHBHA MOJUTHKA Ha
ABLIEPHOTO CH JAPYXKeCTBO Pervonanras, nopagd KOeTO MpecTaBa Aa o KOHCOJWIMPA H OTYHTA

pesyarat OoT 3ary6aTa Ha KOHTPOJI KakToO CJIeABa.

INomuHarta, T'opunara,

MPHKIOYBALIA Ha MPUKIIFOYBAIIA

31.12.2014 Ha 31.12.2013

HeTHacTOHHOCT Ha aKTHBH 10 -
HexoHTponmpaiuy yyactus (6) -
MMeuan6a/ (3ary6a)ot nponax6ara Ha HHBECTHLHU 4 -

Herhure HnapyyHd NoTOLH OT l'lpOIla)K6I/I Ha HMHBCCTHIWH B ABIIEPHH [APYXKECTBA OTPA3CHH B

KOHCOJIMAUPAHHS OTUET 3a MapUYIHHUTE IIOTOLM Ca KaKTO CIIeABa.

lopunara, T'omunara,
NPUKMOYBALNA HA  [IPHKJIIOYBALIA Ha
31.12.2014 31.12.2013
[locThrnenus Ha TAapHYHE CPEACTBA OT Npojaxkba Ha AbIEPHA
JpYKeCTBA M aKTHBH OT NPEYCTAHOBEHH ACHHOCTH 2,634
Hamanenu c: IlpoganeHn napuiHu cpeAcTBa U NAPUYHH
€KBHBAIEHTH (17) -
HeTtau napuyHu notouy ot npopax6a Ha NpeyCTaHOBEHH
JEeHHOCTH 2,617 -

[lapuyHuTEe MOCTBLILIEHHA TOMYYEHH KbM JaTaTa Ha HACTOSALUMS (MHAHCOB OTYET Ca B pasMep Ha

4,134 xun.ns., oT kouto 2,634 xun.Jis.ca nonydenu B 2014r. u 1,500 xun.ns.s 2013r.

AKTHBHTE, KTaCHQHLIMPAHH KAaTO AbPIKAHH 3a MPoaax0a ca CIIeIHNTE:

K®M KM

31.12.2014 31.12.2013
HMOTH, MaILHHY U CHOPBKEHUA 886 7,669
O06e3LeHKa Ha UMOTU,MALIMHH H ChOPBKEHHS (1,089)
Hetna peanusupyeMa cToiiHOCT 886 6,580
HeMaTepuanHu axTuBA - 26
886 6,606
[TacuBy, CBBpP3aHK ¢ aKTUBHTE, 00ABeHU 3a npoaakba(6en.15.2.) 530 2,494

AKTHBHTE, KOUTO ca NpexebpienHu npe3 2014r. ca ¢ GanaHcoBa cToinocT oT 5,814 xun.js.

BbB Bpb3Kka CbC clenkara, npejcTaBasBalla npoaaxba Ha rasoust GU3HEC Ha rpynaTa, B OTYETa 3a
BceoOXBaTHUA J0XO/ 33 rOAMHATa, NpUKMovBama Ha 31 nexemBpu 2013r. € oT4eTeHa KOpeKLHs OT
1,089 xwn.ne. Ha GanancoBaTa CTOMHOCT Ha aKkTHBUTe, OOsBeHHM 3a npojaxba [0 HETHATA UM
peanusupyema cTorHOCT. [Ipe3 nepuona, 3abpiusai] Ha 31 nexemepu 2014r. 3a NpoaaAecHUTE AKTHBU

€ Bb3cTaHOBeHa obe3lieHka ot 1,089 xun.ns.
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29,

EHEMOHA A/]]

NOACHUTEIHH BEJIEXXKH KbM KOHCOJIMJIUPAHUSA ®PUHAHCOB OTHET
SATOAUHATA, ITPUKJIIOUBAIIA HA 31 JEKEMBPH 2014(ITPOABJDKEHHUE)
Beidky cyMH ca IpeicTaBeHH B XHIAIH J1€Ba, OCBEH aKO He € MOCOYEHO IPYyro

Janbiu

OTCpO‘-ICHHTe JaHBLH Ca CICIHUTEC!

Kbm KM
31.12.2014 31.12.2013

OT1cpodeHn TaHbYHM aKTHBH
O06e3LeHKa Ha B3eMaHNs 529 1,025
Q6e31eHKa HA HHBECTHIHH 178 166
Janbuna 3ary6a, noasnexalla Ha NpucHanaHe 873 -
IIpoBuzuu 281 211
Hpyru - 15
OBIIO OTCPOYEHU JAHBYHM AKTHUBH 1,861 1,417

OTCpO'-IeHl/l JAHBYHH INMACUBHU
HUHBECULIMOHHN UMOTH (633) -
Jbarorpaliny akTHBU (718) (898)

JBIIO OTCPOYEHU JAHBYHU ITACHBHA (1,351)

510 519

OTCPOYEHH JAHBYHU AKTUBH,HETHO

OTcpodennTe NaHBYHM aKTHBH U nacuBu KbM 3 1aekemBpu 2014 u 31 nekemepu 2013 ca uzuHcieHH
KaTo ¢ W3MO3BaHa JaHbYHA cTaBKka B pasMep Ha 10%, onpeienena chrilacHO H3MEHEHHETO Ha 3aKOHA
33 KOPIOPATUBHOTO MOJOXOAHO oOnaraHe W MPUIOKUMA 32 MEPUOJUTE HA pealnu3upaHe Ha

BPECMCHHHUTC pPa3JIuKH.

Pasxogure 3a manbk BBpXy nHevanbara 3a mepuoiuTte, npumouBainy Ha 31 gekemepu 2014 u3l

nexemBpi 2013 ca kakTo cnensa:

I'oguHaTa, ['opunaTta,

MPUKIIFOYBANIA MPUKJIK0YBALIA

Ha 31.12,2014 Ha 31.12.2013

Texyu pa3xon 3a JaHbK mevajba - (39)

OTcpoyen JaHbK BbB BPb3Ka C Bb3HMKBAaHE U 00pPaTHO NPOsABNEHHUE Ha
BPEMEHHH Pa3NvKu &) (2012)
OBLO PA3XOJH 3A TAHBUA 9 (2,051)
H3zumcnenusTa 3a eeKTHBHUS AaHBUYEH MPOLEHT cAa:

T'oonnara, l'oguHara,

MPUKTIOYBALLA HPUKJIFOYBALIA

Ha 31.12.2014 Ha 31.12.2013

3ary0a npenu JaHbYHO obNaraHe (4,201) (26,624)

[TpunoxxuMa naHbYHa CTABKa 10% 10%

Janbk no npunokuMa JaHbYHA CTaBKa 420) (2,662)
JanbyeH edeKkT OT HemoJulekalluTe Ha MpHcagaHe W Ha obnaraHe

TIO3ULIMNA 425 4,713

EdexT OoT paznuyHu AaHbYHH CTABKY B APYTH AaHbYHH HOPUCAUKIIMNA - -

PA3XOJHU 3A TAHBLU 5 2,051

0% 8%

E®EKTHBHA JAHBYHA CTABKA
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30.

EHEMOHA Al

[NOSICHUTEJIHU BEJIEXXKHY KbM KOHCOJIMJIMPAHHA ®UHAHCOB OTHET
3A TOAUHATA, TPUKJIIOYBALIA HA 31 JEKEMBPH 2014(ITPOIBIIXKEHHE)
Bcuukd cyMH €a MPeACTaBEHH B XHJIA/M JIeBa, OCBEH KO HE € MIOCOYEHO Apyro

Jloxoa Ha aknus

QOCHOBHUTC HOXOAH Ha aKiMA ce€ H3UHCIARAT KaTo CC pa3iciv HETHaTa Iedanba 3a nepuo/jia,
NOJJICKAIA Ha pasnpeacIeHHEe MEXKIY AKIHOHCPHTE Ha Komnanusara-maiika, Ha CpeaHONPETETIICHUA

Opoii Ha AbLPXKAHKUTE OO0MKHOBEHH aKIIUM 34 [IepHoaa.
Topunara,

TPHKIIOYBAINA
Ha 31.12.2014

TonnHaTa,
TIPUKJIFOYBALIA
Ha 31.12.2013

[poabmxaealiy # IpeycTAHOBEHH ASHHOCTH

st oT HeTHaTa 3ary6asa akuponepuTe Ha Komnanusra-Malika B 1€Ba (3,583,000) (28,474,000)
CpennonperericH 6poii Ha 0OMKHOBECHH aKLUKMH 11,933,600 11,933,600
3ary6a Ha axups (B JieBa) — OCHOBHH M C HAMAICHa CTOHHOCT (0.30) (2.39)
lNoaunHaTa, I'opunara,

TPHKITIOYBAIIA NPHUKIIOYBAILA

na 31.12.2014

Ha 31.12.2013

[IpoabirKaBally AEHHOCTH
Ilsit OT HeTHATA 3ary6a OT IPOABIIKABAIIH U [PEYCTAHOBEHH ACHHOCTH

3a akmpoHepure Ha KoMnanusaTa-mMaiika B eBa (3,583,000) (28,474,000)
3ary0a oT [IpeyCTaHOBEHH JCHHOCTHB NI€Ba 1,151,000 -
Jlsn oT HeTHaTa 3ary6a oT mpoAb/DKaBalli AeHHOCTH 33 aKUNOHCPUTS Ha

KoMmauusnta-Malika B jieBa (2,432,000) (28,474,000)
CpensonpererieH Gpoii Ha OOMKHOBEHH aKLH 11,933,600 11,933,600
3ary6a Ha akuus (B JieBa) — OCHOBHH W C HAMAJIeHa CTOHHOCT (0.20) (2.39)

I[OXO}IPITC Ha akKius ¢ HaMajicHa CTOMHOCT ca paBHH Ha OCHOBHHTEC NOXO0OU Ha akuud, rnopagn (baKTa,

Yye He CbHIECTBYBAT OOMKHOBEHHM aKI[UK ¢ HAMAJ/ICHA CTOMHOCT.

KakTo e onoecteno B 6ei. 14 xbm 31aexemspu 2014 u 2013 Kommanusata-maika uMa U31ancHu
BApaHTH M IPHBHJIETUPOBAHY AKLVH, KOUTO NMPE3TOMHUTE, MPUKIIOUBAIIH na31 nexemspu Ha 2014 n
2013 He BIMSAT BbLPXY JOXOJA HA aKuUMs C HAMAalNeHa CTOMHOCT, Thil KaTO TAXHOTO KOHBEPTHPAHE B

0OMKHOBEHH aKLIMU He OU HAMAJTMJIO A0XO0/1a Ha aKIus.
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31.

EHEMOHA AJ

MOSACHUTEJIHU BEJIEXXKH KbM KOHCONUUPAHWS ®UHAHCOB OTYET
3A TOJMHATA, [IPUKJTIIOUBAIIIA HA 31 JEKEMBPH 2014(ITPOABLJDKEHHE)
BCHUKH CYMH ca NPEACTABEHH B XHJLAIY JIEBa, OCBEH ako HE © NOCO4EHO APYTO

Caeyku ¢hC CBLP3aHH JTHIA

Cebp3anuTe uua Ha ['pynara, ¢ KOMTO MMa peau3npani cnenku npe3 2014 u 2013 roanHH ca KaKTo
cieBa:

CBBP3AHO JIMIIE OIIACAHUE HA BUJIA HA B3AUMOOTHOLLUEHUETO
,,Ana Enemona” OOJL ACOLMUPAHO APYKECTBO
,Tno6anKenuren” OO/ JIpy»xecTBO 1O 001 KOHTPOA
KK OWJI Excmepr” EOOJ] JlpyxecTBO NojI 0011 KOHTPOJ
,.JExo MuBect Xonmunr” AJL Jlpy*ecTBO NoM 0011 KOHTPO
, Pecypc Hixenepunr” EOOJL JipyxecTBo noa 001 KOHTpoI
,,Coprreo-JIunt 2006” OO Jipy#ecTBO TOA 001 KOHTPOT

Ta6nuiiata no-A0y NpeacTaBs MOJYYCHHUTC [IPUXOJH OT CBbp3aHy JINIA!

TopunarTa, lNonunarta,

NPUKIIOYBALIa MPHKIII0YBALIA

Ha 31.12.2014 Ha 31.12.2013

Ancda Enemona” OO/] 115 104
,,Ecko MHBECT Xoaguar” AJl 1 1
2 JKH O Excnept” EOOJ], 5 5
OBLLO IMPUXOJH OT CBbP3AHU JIMOA 121 110

[Ipe3 roqMHMTE, IPHKITIOYBALIN Ha 31 mexemepu2014 u 2013r. [pynara HAMa U3BBPLICHU PASXONH o
CIENKH ChC CBbP3aHU JIHLIA.

Ta6auuara Mo-10Ty TIPECTaBs cajjaTa Ha B3CMaHMATa OT CBbLP3aHH nuua keM 3 1gexemspu 2014 1
31 pexemepu 2013:

Kbm Ksm

31.12.2014 31.12.2013

,, Anda Exvemona” OO/ 2 -
LJKH OWJI Excnepr” EOOJ] 1 1
OBILO 3 1

B3emaHHAITa OT CBBP3aHH JIMLA CC CbCTOSIT OT THPIrOBCKH B3CMaHUA.

Tabnuuara no-a07y MpeACTaBs cajaara Ha 3aIb/DKCHHATA KbM CBBP3aHM JIMLA KBbM 3 1 IEKEMBPH 2014
n 31 gexemspu 2013:

KsMm KbM

31.12.2014 31.12.2013

JLKH OMJ1 Excnepr” EOO/J 20 -
OBLLO 20 -

3amLIKEHUATA KbM CBbP3aHH LA C€ CBCTOAT OT 3a/Ib/DKCHHA 110 3aemu (Gen.15)
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EHEMOHA AJ]

NOACHUTEJHH BEJEXKHW KbM KOHCOJIUIUPAHUS ®PUHAHCOB OTYET
3A TOOUHATA, ITPUKJIIOUBALIA HA 31 IEKEMBPH 2014(ITPOIbJDKEHUE)
Beuuky cyMH ¢a MpeJCTaBEHH B XVITAAM JieBa, OCBEH ako HE € IOCOYEHO IPYTo

OHUHAHCOBH HHCTPYMEHTH H YNIPABJIeHHE HA (PHHAHCOBHSA PHCK H KANATAIA

Karteropuu ¢punancoBn HHCTpyMeHTH

Kbm KwMm
31.12.2014 31.12.2013
DuHaAHCOBH AKTHBH
3aeMH H B3eMaHUs 122,955 115,876
IMapwanu cpencrea 2,018 1,439
DUHAHCOBH NACHBH
DUHAHCOBH MACUBH IO AMOPTH3MpaHa CTONHOCT 142 813 139,124

3aeMuTe U B3EMAHMATA BKJIIOYBAT npeaocTaBeHU 3aCMH OT r pymnara, B TOBa YUCJIO TEPTOBCKHA U NPYTH
B3€MaHHA U 6pyTHH CYMH NBJDKHMH OT KIIMCHTH I10 CTPOUTETHU IOTOBOPH.

Bbe QunancoBHTe macuByu N0 aMOPTH3MpaHa CTOMHOCT ca BKJIIOYEHH TOMyYeHH 3aeMu oT I'pynara,
3aABJDKEHMS T10 JIM3HHT, KaKTO H THPrOBCKM U IPYTH 33aABIKCHHS M 3ab/DKEHHATA 33 AUBHICHTH IO
MPHBHIIETHUPOBAHH aKLMH.

CupapeasinBa cTOHHOCT Ha PHHAHCOBH HHCTPYMEHTH, OTYHTAHH N0 AMOPTH3HPAHA CTORHOCT

MC®O 7 ,PuHancoBn MHCTpyMeHTH: OmoBecTsBaHe” M3MCKBA TOSCHHUTEIHHUTE MPHIOKEHHA KbM
¢unaHCOBMS OTYET Ja CHABPKAT WHGOPMALMS 33 ONpPENENSHETO HA CHpaBEITHBATA CTOMHOCT Ha
¢uHaHCOBUTE AaKTHBH W MACHBH, KOHTO He Ca MPEACTABEHH MO CMpaBe/IMBa CTOHHOCT B OTHeTa 3a
¢bUHAHCOBOTO CHCTOAHHE.

B cnennata Tabnuua e mpeacraeHa WH(opmanus 3a GanaHcoBaTa CTOMHOCT M CHpaBe//IABATa
CTOMHOCT Ha (PMHAHCOBM aKTHBH M MACHBH:

banancosa croifHoct CnpaBennuBa cTOWHOCT
KM Kem KbMm KsMm
31.12.2014  31.12.2013 31.12.2014 31.12.2013

DHHAHCOBH AKTHBH
3aeMH W B3eMaHHA 122,955 115,876 122,955 115,876

ITapy4HHA cpelcTBa U HAPHYHU €KBRUBAJIEHTH 2,018 1,439 2,018 1,439

®UHAHCOBH NAaCHBH
DpHAHCOBY NACHBH 110 aMOPTH3HpaHa CTOMHOCT 142,813 139,124 142 813 139,124

IIpeueHkara Ha pPBKOBOACTBOTO €, Y€ CHPaBEl/IMBATA CTOMHOCT HA (DMHAHCOBMTE MHCTPYMEHTH Ce
npubnuxkasa 10 OaJlaHCOBATA UM CTOMHOCT.
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EHEMOHA AJ]

[OSCHATEJTHH BEJIEXKHY KbM KOHCOJIMJIUPAHHS ®UHAHCOB OTUET
3A TOJIUHATA, IPUKJIIOUBALLIA HA 31 IEKEMBPH 2014(TIPOJIJDKEHUE)
Bcuuku CyMH Ca l'[pC,IlCTaBCHI/I B XWJIAOU JI€Ba, OCBCH aKO HE € TIOCOUCHO leyl"O

@®uHAHCOBH HHCTPYMEHTH H YIpaBJieHHe Ha GUHAHCOBHS PHCK H KaNHTAIA (npoabKeHHE)
YnpagJieHHe Ha PHCKA, CBbP3an ¢ GUHAHCOBH HHCTPYMEHTH

Kpeoumen puck

prnaTa € H3JI0KE€Ha Ha KPECIUTEH PUCK, B cnyqaﬁ, ye KJIMCHTHUTE HE U3TIATAT CBOUTE 3aAbJIKCHHA.

CbCTOSHHETO Ha pazueTUTe C OCHOBHUTE KOHTpareHTH Ha ['pynaTa € KakTo cnejiga:

Haumenosanue Tun bajnaHcoBa CTOMHOCT banancoBa CTOHHOCT
Ha B3€MaHETO KbM Ha B3eMAHETO KbM

31.12.2014 31.12.2013

Kourparenr 1 B uyx0OUHa 5,253 6,916
Kourparent 2 B uyx0OHHa 2,108 1,339
KonrpareHrt 3 B UyX0OnHa 1,964 786
KonTtpareHt 4 B UyOnHa 1,685 684
Konrparenrt 5 B CTpaHaTa 1,305 1,386

BanaHcoBaTa CTOWHOCT Ha (PMHAHCOBUTE aKTHBH B KOHCONMIMpaHus (PHHAHCOB OTHET, HETHO OT
ofe3reHKa, PeCTaBIIsBa MAKCHMAIHATA H3JIOXKEHOCT Ha ['pynara Ha KPEJMTEH PUCK. ThproeckuTe 1
APYTH B3eMaHus ¥ OpyTHATa CyMa XbJDKMMA OT KIHEHTH MO CTPOUTETIHM I0TOBOPH HE €2 obe3neueHH.

Jluxeuoen puck

JIMKBHIEH PUCK € PUCKLT, 4ye I'pymaTa MoXKe Aa ¥Ma 3aTPyJHEHMs TP H3IbIHABAHE HA CBOWTE
3aALIDKEHHS, CBBbP3aHU C YPeXKAaHETO Ha (PMHAHCOBH TACHBH, KOMTO W3UCKBAT IUIALIAHC HA MapH U
TApPHUYHU EKBUBAICHTH WM APYT GMHAHCOB akTUB. JIMKBHIHUAT PUCK MOXE 1a BL3HUKHE OT BpEMEBa
pasiHKa Mex/y AOrOBOPEHHTE Majiek Ha TMAPUMHHTE aKTHBM M [aCHBH, KAKTO M BL3MOXKHOCTTA
JUIHKHHLIMTE 12 HE MOTAT J1a MOCPElIHAT 3ab/DKEHHUATA CH B IOTOBOPEHUTE CPOKOBE.

Kem 31 pexemepu 2014 u 2013 HeAMCKOHTHPAaHHUTE MAapUYHH MOTOLM IO (PMIHAHCOBUTE NACHBH Ha
I'pynata, aHanM3MpaHH MO OCTAaThYEH CPOK OT JaTaTa Ha KOHCONMIMPAHMAOTHET 32 (huHaHCOBOTO
ChCTOSIHME JI0 ATATa Ha MOCJIEIBAIN0 JOTOBAapsSHE WM NPEIBHICH NaAekK, Ca KaKTo Clie/iBa:

Or I M. Or3m Orlr. O61wo
KoM 31 nekempu 2014 10 3 M. nolr. oo ST.
DHUHAHCOBH NAcHBH
THpProBCKH U APYTH 3aTbIDKEH IS 39,570 12,560 - 52,130
3aemu 10,736 75,115 12,459 98,310
3abIDKEHU 10 PUHAHCOB JIM3MHT 16 44 36 96
DHHAHCOB NACHB TI0 IIPUBHJIErMPOBAHH aKIUK - - 2,416 2,416
O0mo (GUHAHCOBU NACHBH 50,322 87,719 14,911 152,952
Ot 1mMm. Or3 M. Orlr. O61wwo
KoM 31 pekemepu 2013 0 3 M. no 1. JoS5T.
DUHAHCOBU NACUBH
TBproBeky U APYTH 3aAbIKCHASA 22,616 22,981 - 45,597
3aeMHu 5,613 85,968 14,451 106,032
3aabIDKe s 0 PUHAHCOB TH3HHT 19 110 95 224
DUHAHCOB NMAcHB MO NPUBUIETHPOBAHU aKLIHH - - 3,510 3,510
06110 $UHAHCOBHM MACHBH 28,248 109,059 18,056 155,363
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EHEMOHA AJ[

NOSICHATEIHY BEJEXKH KbM KOHCOJMIAUPAHUS ®UHAHCOB OTUET
3A TOJIMHATA, TIPUKJTIOUBALLIA HA 31 ZIEKEMBPH 2014(ITPOJIbJDKEHHE)
Benuku CyMH ca Hpe}lCTaBeHI/I B XUIIAOH JIeBd, OCBCH AKO HE € NOCOYCHO }_'[pyI'O

@uHAHCOBH HHCTPYMEHTH H yIpaBJieHHe Ha (UHAHCOBHS PHCK M KANHTAJIA (npoabKEeHHE)
VopasjenHe HA PHCKA, CBBP3aH ¢ (PHHAHCOBH HHCTPYMEHTH (IpoabKEeHHE)

TexywuTe 3aeMH Ha I'pynaTaBkito4BaT KPEAMTHH JIMHHH H oswpapadTh ¢ nagex npes 2014. I'pynara
TPaJMIMOHHO [PEJOTOBaps 4acT OT KPEAUTHUTE CH JIMHUH H oBBbpapadTH.

Kpeautaure nuHMH OT CocuereXKenepanEkcnpecbank, Veukpeaur bynbank, HusectOauk u
UntepHemsaba AceTBaHk ca L€leBO OTIYCHaTd 3a M3MBJIHEHMETO HAa KOHKDETHH CTPOMTEIHH
norosopu (Bk cbuio Gen. 15). M3nnamaHeTo Ha Te3W KPSAUTH € 00GBBP3aHO C H3IILJIHEHHETO HA
aHrakuMeHTATe Ha [pymarano CHOTBETHHS AOTOBOP W € NApUYHHTE MNOTOLH TCHEPUPAHU OT
KOHKPETHHS CTPOUTEJIEH I0TOBOP.

Banymen puck

Hopagu ochIIECTBABAHE Ha JEHHOCTTa CH B HALWOHAICH mawmab u B pamkutre Ha EC I'pymara e
M3JIoYKeHa Ha He3HAuWTeneH BalyTeH pMCK. MHOTO MalbK MPOLEHT OT NPHXOAUTE/PasxofuTe ce
TeHepUpaT BbB BAIYTH, PasIMUHM OT OBATAPCKUA JIEB M €BPOTO. Topaan ToBa PHKOBOACTBOTO Ha
I'pynmara cuuta, 4e eDeKTHT OT Bb3MOXKHATA TNMPOMAHA HA BATYTHUTC KypCcoBE HE Ou TOBNMAN
ChHINECTBEHO HA Neuanfara WiH 3arybara.

Jluxeen puck

['pymata e U3J0KEHa HAa PUCK OT IPOMEHH B JINXBEHUTE HUBA OCHOBHO OT MOYJEHUTE 0GaHKOBH 3aeMH
C NPOMEHJIUB JINXBEH MPOLIEHT, KOMTO BB3/IM3aT Ha 0610 Ha 29,662 xui1. jB. U 84,974 xun. JIB.KbM
31 nexemepy 2014 u 2013 u nMXBEHHMTE IUIALIAHKA [0 TAX Ca 6a3upany va EURIBOR n SOFIBOR
nmmoc Hanbaska. Kbm 31 aexemspu 2014 u 2013 JlpyxkecTBOTO HE M3MON3BA MHCTPYMEHTH 32
KOMIIEHCHpaHe Ha NMOTeHUMaIHUTe MPOMEHH B HUBATA HA EURIBOR.

AKO JIMXBATa [0 TE3M IMOJIYUYCHU 3a6MHU ¢ MPOMCHIMBA JIHXBA CE YBCJIHH C 0.5% npe3 2014 u 2013,
ToBa 6M MOBESO A0 YBEJIHYEHHE HAa Pa3XOJMTE 3a JIMXBU 32 IOJMHATA, CHOTBCTHO HAMAJICHMC Ha
nevan6aTa cien JaHbLy, B pasMep Ha 148 xwi. nB. u 425 xun. nB., W 00paTHO, MPH HaMalNeHWe Ha
nuxeata ¢ 0.5%.

Yupagpienue Ha KANHTANA

I'pynata ynpaensBa COOCTBEHWs CU KanuTanl, 3a 12 paboru Kato AeHCTBAll0 NpPeanpHsITHE H
ONTHMU3MpPA BbB3BPBINAEMOCTTa upe3 mnopobpsiBaHe Ha KOe(HLMEHTa [bIT KbM COOCTBEH
kanutan. KanutanoBara cTpykTypa Ha ['pymara ce ChCTOM OT pasrulalllaTe/lHi CPeACTBA, NOMYHCHH
32eMH ¥ COOCTBEH KalMTAI,BKIIOYBAIll OCHOBEH KanHTal.

KoeHIIMEHTHT Ha 3aUThKHAJIOCT KbM 31 nexeMBpH 2014 u 2013 e Kakro cicapa:

KbMm KM

31.12.2014 31.12.2013

3aemu 88,609 93,368

[lapuuH# cpecTBa U NApDHYHK €KBHBAJICHTH (2,018) (1,439)

3aeMH, HETHO OT NAapUYHHU CPEACTBA 86,591 91,929

Co0OcTBeH KanuTan 21,559 23,458
KoeduuueHT Ha 3aTHKHANOCT (326MH HETHO OT NApH4HK CPEACTBA

OTHECEHH KbM COGCTBEHMs KATIUTa) 4.02 3.92
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EHEMOHA A/

TIOSICHUTEJIHM BENEXKH KbM KOHCOJMAUPAHUS ®UHAHCOB OTYET
3A TOJIMHATA, IIPUKJTIOUBALLIA HA 31 JJEKEMBPU 2014(ITPOILJKEHUE)
Bcuuku CyMH Ca NpEACTABEHH B XWJIIAH 1€Ba, OCBEH aKO HE € ITOCOYEHO Apyro

YeiaoBaun nacuBu

Kem 31 nmexemspu 2014 u 2013 or umero Ha apyxectBaTa B I'pynara ca usjageHd OaHKOBM
rapaHIHH, ChOTBETHO B pa3Mep Ha 34, 766 xui. aB. 1 41,313 xun. nB., KOUTO ca NPeIUMHO BHB BPh3Ka
C M3rpaXKJaHe Ha CTPOUTEHH OOEKTH, €HEPruiiHU U IPYTH ChOPBKSHHUSL.

OTYHTaHE MO CErMEeHTH

Mudopmanuara mno oONEpaTHBHH CErMEHTH B HACTOSIIMAKOHCONMAMPAH (UHAHCOB OTUET €
npecTaBeHa 10 HAYHH aHAJOTHYEH HA ONEpPAaTHBHHTE OTYETH, NMPEAOCTaBIHW Ha PLKOBOACTBOTO Ha
I'pynata, Ha ocHOBaTa, Ha KOMTO C€ B3€MAaT pELIEHHd OTHOCHO PECYPCHTE, KOMTO Ja Objar
pasnpencIeHd Ha CerMEHTa M C€ OLCHABAT PE3YNITATHTE OT ACHHOCTTA MY.

OneparuBHuTe cermMeHTH B [ pynara ca cieqHuTe:

e MmxeHepHHr, CTPOMTENCTBO M MOHTAXHHU JEHHOCTH (BKIIOYMTEIHO eHepro-e(peKTHBHH
NeHHOCTH);

¢  Tbproeus c enekTpoeHeprus;
JIpyru cermMeHTH, KOMTO BKJIIOYBAT —THPrOBHS C KOMIIPECUPAH MPHPOJIEH ra3, yIpaBjleHHe Ha
aKTHUBH U JPYTH.

IIpeacrapenara Tabinua Mo-A0Jdy BKIIOYBA MPUXOAHTE, Pa3XOAUTe W pesynrtature Ha [pynara or
[pOABLIDKABAILM AefHOCTH Ha 6a3aTa Ha HICHTHGULMPAHUTE CErMEHTH:
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EHEMOHA AJ]

TIOSICHUTEJIHA BEJIEXKKU KbM KOHCOJIMIUPAHUS ®UHAHCOB OTYET
3A TOJIMHATA, TPHKJIIOYBALLIA HA 31 JJEKEMBPH 2014(ITPOIBJDKEHUE)
Beuukn CYMH Cca NpeACTaBCHH B XHJIAOM JICBA, OCBCH aKO HE € MOCOUECHO Apyro

OTunTaHe MO cerMeHTH (MPOAbJIKEHHE)

:mvﬁmmm_uu\::;u CTPOUTENICTRO H

[Tpuxop 3a cerMeHT

Pas3xon 3a cermeHT

[Neuanba/(3aryda) oT cermMeHT

["onwHara,
TIPUKITIOYBAalLa
Ha 31.12.2014

I'onunara,
NpUKIIOYBaAIa
Ha 31.12.2013

T'ogunara,
MPHKITFOYBALITA
Ha 31.12.2014

F'ogunara,
MPUKIIOUBAIa
Ha 31.12.2013

T'omunara,
MPUKTIOYBRALLA
Ha 31.12.2014

l'onwHara,
TMPHKIIIOYBALIA
Ha 31.12.2013

MOHTaKHH JelfiHoCTH 75,538 72,291 (75,722) (88,252) (184) (15,961)
Tuprosus ¢ enexTpoeHeprus 42376 52,748 (42,439) (52,030) (63) 718
Jpyru cerMeHTH 11 5,057 (602) (4,844) (591) 213
O6mio 117,925 130,096 (118,763) (145,126) (838) (15,030)
Jpyru neuanou/(3arydu), HeTHO 4,800 (5,981)
Pazxonu 3a amopTHzanus (1,567) (2,271)
DHHAHCOBH NPUXOAU 5,067 6,415
@DUHaHCOBY Pa3xoau (11,663) (9,757)
3ary0a npenu naHbIK (4,201) (26,624)
IMpuxoau o1/(pa3xomH 3a) NaHBK (5) (2,051)
Hertna 3ary0a 3a romHHata (4,206) (28,675)
DUHAHCOBU NPUXOAHU (DHHAHCOBH Pa3XoIu Paszxo/u 3a amopTH3anus
I'onunara, T'onunara, Topunara, TogwnnaTta, Tomuuara, TonuHara,
MPUKITIOYBAIIA MPUHKITIOYBAIA MPUKIIOYBALIA TIPUKJIFOUBALIA MPUKITIOYBALIE TIPUKIIOYBAIIA

WhxenepuHr, CTPOUTENCTBO U

na31.12.2014

Ha 31.12.2013

Ha 31.12.2014

Ha 31.12.2013

Ha 31.12.2014

Ha 31.12.2013

MOHTQXHU ASHHOCTH 2,123 3,535 (9,423) (7,762) (1,547) (1,854)
TBproBus ¢ eNeKTPOSHEPTHA 185 146 (1,109) (525) (13) (7
Jpyru cerMeHTH 2,759 2,734 (1,131) (1,470) (@) (410)
O6mo 5,067 6,415 (11,663) (9,757) (1,567) (2,271)
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EHEMOHA AJl

I[MOACHUTEJHU BEJEXKH KBEM KOHCOJIMJHPAH ©®MHAHCOB OTUET
3ATOMHUHATA, ITIPUKIIIOUBAIIA HA 31 JEKEMBPH 2013(ITPOABJIDKEHHE)
Bcuuku cyMH ca NPeACTABEHU B XWIALH JIEBA, OCBEH AKO HE € NOCOYEHO APYTo

OTunTaHe Mo cerMeHTH (MPOABJIKEHHE)

Hpe)lCTaBCHI/lTe NPUXOAH W pasxodd No-rope BKIIIOYBAT MNPHXOJAH M pasxoid caMo OT BBHIIHH
KIIMEHTH H HE€ BKIIIOYBAT npoua>1<61»1 MENOAY CCIrMEHTHUTE.

Pasnpe;[eneHHeTo HA aKTUBHUTE H [TACHBUTE 110 CCI'MCHTH € KAKTO CJI€/iBa:

AKTHBH 11O CErMEHTH

3agpKeHHA M0 CErMEeHTH

I'onnnara,
MPUKJIIOYBRALIA
Ha31.12.2014

I'ognnaTta,
TIPUKAIOYBAILA
Ha 31.12.2013

T'omuHara,
TIPHKJIFOYBALIA
Ha31.12.2014

T'ogunara,
NPHUKIIOYBAILA
Ha 31.12.2013

HH)KGHCPI/IHF » CTPOUTECJICTBO

M MOHT&XKHHU JEHHOCTH 140,799 125,192 113,759 115,267
THProBus ¢ eNeKTPOCHEPTHUs 8,304 10,426 20,215 11,324
Hpyru cermenTu 20,135 29,694 14,061 19,375
O6mo 169,238 165,312 148,035 145,966
T'eorpadicxo paznpenenenne
['pymata uspbpiiBa AEHHOCT B TeT OCHOBHH IbpxkaBu — bbiarapusa, I'epmanms ,Crnopakwus,

BenukoOpuranus u Hopeerus. I'pynata peanusupa npuxoau ot npoaaxou v ot Typius, Makenonus,

Cnoenuns, EcToHMs H OpyTH ObpKaBU.

Wudopmaliis 3a MPUXOAH OT BHHIUHM KIHEHTH H HETEKYILHTE AKTHBH, Pa3jIMyHM OT (PUHAHCOBH
WHCTPYMEHTH, aKTHBH IO OTCPOYEHM JaHbllH, AaKTUBH II0 JOXOAH CJEA HAlyCcKaHe H IIpasa,
MPOW3THYAILA OT 3aCTPAXOBATEIHU AOTOBOPH, € TIPeACTABEHA KAKTO CleBa:

HpI/IXOZlI/IOTB'bHLUHI/IKJ] HCHTH

HMoTu, Malimen 1 CHOPBKCHHA

3aropvHara, 3aroaMHara,
MPUKTIOYBALIAHA NPHUKIIOYBAINAHA Kbm Kbm
31.12.2014 31.12.2013 31.12.2014 31.12.2013
Benrapus 87,662 80,656 22,337 31,456
CrnoBakus 15,542 19,809 962 452
I'epmanus 4,958 15,938 595 330
Hopeerus 319 743 11 5
BenukoOpuTtanus 4,520 272 47 6
Hpyru 4,924 12,678 - =
117,925 130,096 23,952 32,249

Ilpes 2013 roauna I'pynara 3anoyHa Ja U3BbpIIBA AeHHOCT BbB Benvkobpuranns upes oTKpHBaHe Ha

KJIOH.

[Mpe3 2012 roauna ['pynara 3anoyuHa ga W3BbpBa AeHHOCT B HOopBerus upes OTKpUBaHE Ha KIIOH.

Ipe3 2011 roamna ['pynarazanoyHa Aa M3BbpILIBA OEHHOCT B ['eépMaHus 4pe3 MACTO HA CTOMAHCKA

JeHHOCT.

IMpe3 2010 roguna 'pynara paskpu kioH B Peny0auka CrioBakus.
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HNKOHOMHYECKA I'PYITA EHEMOHA

CUETOBOJHA ITOJIMTUKA

Ofma paMka #a GHHAHCOBO OTYNTAHE

Hkonomuuecka rpyma Enemona (['pymara) mpunara MexIyHapogHHTE CTaHIapTH 3a (DHHAHCOBO
otuutane (MC®O), nznagenn ot CbBera Mo MEXKIYHApOIHM cyeToBOAHH cTaHmaptd (CMCC) u
passCHEHMATA 3a TAXHOTO MpUIaraHe, u3aaneHy ot Komurera 3a pazscHenne Ha MCOO (KPMCOO),
npuetn oT Erponeiickns crio3 (EC) u npunoxumu B PenyOnuka buarapus.

ba3a 3a H3roTBsiHE

KoHconuanpaHusT (PHHAHCOB OTYET € H3rOTBEH B CbOTBETCTBUE C NPUMHLMIIA HA HCTOPHYECKATA LIEHA,
¢ U3KJIIOYEHHe Ha omnpeseieHd (HMHAHCOBM MHCTPYMEHTH M HaMepeHaTa CTOMHOCT Ha CrpajiuTe MpH
npunaraHe 3a mepsu MeT Ha MCDO.

To3u KOHCOJIMAHUPaH d)HHaHCOB OTHET € H3IrOTBCH B CHOTBCTCTBHE C IIPHMHIKIA Ha TEKYIIOTO
HAuYHCJIABaHE M IEHCTRANOTO MpEaAnpUuaATHEC.

IIpuHIMON HA KOHCOJIHAANHAS
['pynara ce cberon ot JpyKecTBOTO-Malika U ABbLIEPHUTE JPY’KeCTBa.

JbliepHo Opy>KecTBO € Jpy>kecTBO, KoeTo JIpy:KeCTBOTO-Maiika MOxke Ja KOHTpOJIHpa upes
oTnipeAensiHe Ha (MHAHCOBATa MY M ONEPATHBHA IOJMTHKA, WIM 10 APYT Ha4HH, B CTEIEH KOATO MY
NO3BOJIABA Jla M3BJIMYAa MKOHOMHMYECKa M3rofia OT AciHocTTa My. Haii-uecTo ynpaxHsBaHETO Ha
KOHTPOJ € CBIPOBOAEHO C MpUTeXkaBaHe Ha MOBeHE OT IOJIOBMHATA OT MpaBaTa Ha [JIac B JaICHO

JPYKECTBO.

OrueTnTe Ha TBUIEPHOTO APYXKECTBO MOIJIEKAT Ha MbJIHA KOHCONHAALMSA OT MOMEHTa, B KOHTO
KOHTpONBT Obae NpuaoOuT edektuBHo oT [pyxecTBOTO-MaliKa ¥ c€ U3KIIOYBAT OT KOHCOIUIUPAHHS
OTHYET, KOTaTo JAPY)KECTBOTO TIpecTaHe /ia O'bJie KOHTPOIHPaHO OT [lpy:kecTBOTO-MaiiKa.

Koraro e HeobXomuMo, ca M3BBPIIEHH KOPeKUMH M pexilacuduxauuu Ha (MHAHCOBUTE AAHHU OT
WHAWBHAYAIHUTE OTYETH HA IBIISPHUTE JPYXKECTBA C el ye[HAKBABaHE HAa CUETOBOAHHUTE MM
MIOTUTHKH C MOTUTHKaTa Ha JIpykecTBOTO-MaliKa.

BCHUKM CBINECTBCHH BHTPEIIHO-TPYMOBH CaAa W BBTPEIIHO-TPYNOBH CASNKM M NPOM3THYALLUTE
neyaiou v 3ary0H ca enMMUHUPAHH B Pe3yJITaT Ha KOHCOJIUAAMOHHNUTE TIPOLEIYPH.

HekonTposupaliy yuacTis B AbIIEPHH JPYKECTBA CE OTOBECTSBAT OTMETHO OT COOCTBEHMS KanMTall
Ha [I'pymata. YdacTHeTo Ha HEKOHTPOIMpALlM AaKLHOHEPH C€ OLEHABA IpPH INbPBOHAYAIHOTO
npu3HaBaHe Ha Ou3HeC KOMOMHALMATA TO ©IWH OT CIeAHHTe JABa HauwHa: (1) mo crpasemIMBa
CTOHHOCT HNHU (2) KaTo MPOMOPLHOHAIHHA A HAa HEKOHTPOJHMpALLMTE y4acTus B ClpaBeuiMBaTa
CTOMHOCT Ha pasrpaHHYMMUTE HETHH aKTHBM Ha NMpHAOOMBAHOTO ApYkecTBo. M360pbT Ha MeTon 3a
MHPBOHAYATHO OTYHTaHE Ha HEKOHTPONMpAILWTE Y4YacTHA C€ NpaBH OTAENHO INpPH BCiAKAa OM3HEC
komGunaims. TIpu mocneaBaino oreHsBaHe, calJOTO Ha HEKOHTPOJMpALIWTE YYacTHs ce OmpeAend
K4TO KbM IThPBOHAUATHO NMPHU3HATOTO CaNIo ce NMpUOaBH Aena Ha HEKOHTPOJIMpPALIUTe aKLUHOHEPU B
NpoMeHUTe B cOOCTBEHMs KalUTaJl Ha ABLICPHOTO JApYykecTBO. BeeoOXBaTHHA A0XOA ce pasmpesens
KbM HEKOHTPOJHpAllUTe ydYacTHS JOPM KOraro TOBa BOAM [0 OTPULATEIHO Calgo Ha
HEKOHTPOJIMPALLUTE YHACTHS.

Ipy mpunoOMBaHETO WM WHBECTHLMHTE B IBIUEPHM NPEANpPHATHS C€ OTYMTAT IO MeEToJa Ha
NOKynKaTa, KOWTO BKJIIOYBA HAEHTU(QHLMpaHe HA MpuIoOHBallMs, ONpeAcssHEe IlieHara Ha
npuaoOrBane U pasnpelieieHne Ha [EHATa HA MPHI0OHBaHe MeX Iy NMPUAOOHTHTE aKTHBU U MOETUTE
MacHBM M YCIIOBHH 3ambibkeHusa. LleHara Ha npuaoOHBaHe ce ompeleld KaTo CBbBKYNHOCT OT
CrpaBe/UIMBaTa CTOWHOCT KbM JIaTaTa Ha pa3MsHaTa, Ha NMPeOCTABEHHTE aKTHBH, Bb3HUKHAIHTE HIIH
TOeTH 3aIbIDKEHHS M KalHUTAIOBUTE WHCTPYMEHTH, €eMHTHPAHH OT NpuAoOHBallyMs, B 3aMfAHA Ha
KOHTpPOJIA HaJl MPHA00MBaHUs, KaKTO U Pa3sXOIMTe MPSKO CBBP3aHH Chbe cAenKara. [IpepHIIaBaHeTo Ha
leHara Ha TpunoOMBaHe Haj nena Ha NpuaoOMBalllus B HETHATa CHOpaBeUIMBA CTOHHOCT Ha
pasrpaHMuMMHTE AaKTHBHM, [ACHBH W YCJIOBHHM 3aJb/DKEHHS Ha MNpUA0OOMBaHMA, CE OTYMTA KaTo
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CUETOBOJJHA IIOJINTHKA

penytaims. B ciyuvail, ye nemata na npumo6MBaHe € NO-HHCKa OT Jella HA HMHBECTUTOPA B
CrpaBeAIMBaTa CTOMHOCT HA HETHWUTE aKTHBH Ha IPUIOOHMTOTO APYXKECTBO, paziMKaTa ce TMpHU3HaBa
JMPEKTHO B OTYETA 32 BCEOOXBATHUA JOXOI.

Penyranmsara, Bb3HUKHaNA NpUH OU3HeC KOMOMHAIMM Cce MpPOBepsBa 3a 00e3leHKa BEAHDBK TOIUIIHO,
WM 0-Y€CTO, aKO CHOMTHA MIIM NIPOMEHU B OOCTOATENCTBATA NABAT WHIMKAIIMM, Y€ TS MOXE 7a €

obe3lieHeHa.

Ipeanpuatusa, B kouto I'pymata MMa 3HAUMTENHO BIMSAHME, HO He M KOHTPOJ, ca BKJIFOYEHM B
KOHCOJIMAMpaHHs (PUHAHCOB OTYET KaTO acOLMUPAHH JPYXKECTBa. 3HAUMTESIHO BIMUSHHE € IIPABOTO Ha
y4acTue BbB (PMHAHCOBHTE H ONEPATHBHM PELICHUs HA ACOLWMMPAHOTO MpPENPUITHE, HO HE ¥ KOHTPOII
BBPXY TE3H pelleHHS.

Busnec komOunanun

CsriacHo m3uckBanusata Ha MCDO 3 buznec koMOMHanyy, OU3Hec KOMOUHALMATA € 0OeqUHABAHE HA
OTHENHM TIPe/UIPUATHA WM OU3HECH B €JHO OTYMTAINO Ce JPY)KECTBO. B cilyuwaii, ye Apy»KecTBO
npHA0OUBa KOHTPOI HaJl APYTO APY>KECTBO, KOETO HE MpeJICTAB/IABA OT/AENEH OU3HeC, 00eTUHIBAHETO
Ha Te3H ApyKecTBa He ce cuMTa 3a OusHec KoMOHHanusa. BrusHec koMOHHAIIMATA ce OTYMTA IO METOA
Ha TIOKYINKaTa ChIIacHO W3HCKBAHKATA Ha IPUIOKUMHUTE CTAHAAPTH.

Koraro B oTyeTHM mepHOAM ciex MPHAOOUBAHETO HA KOHTPOJA B ABLIEPHOTO APYKECTBO HACTBIIAT
TPOMEHH, B y4acTHETO Ha [IpyxxecTBOTO-Makika B ABIIEPHOTO PY’KECTBO, Ge3 ToBa 1a BoaM 10 3ary6a
Ha KOHTpOJI, IPOMEHUTE CE€ OTYMTAT KAaTO ONepalldd CbC COOCTBEHHsS KamuTail (T.e. ONEpalMH ChC
COOCTBEHMIIMTE B KayeCTBOTO MM Ha cobGctBenHuun). Ilpu TakuBa OGCTOSTENCTBA MpPEHOCHHTE
CTOMHOCTH Ha KOHTPOJMPAIIMTE M HEKOHTPOJMpAlUTe YYacTHA Ce KOPHIHpar, 3a Ja OTpasaT
TIPOMCHHTE B OTHOCHTEJIHMTE MM Y4acTHs B JBUIEPHOTO ApYskecTBO. Beska pasinka Mexy cyMmara, ¢
KOSATO CE€ KOPMIHPaT HEKOHTPOJIMPALIUTE Y4YacTHsl, KAKTO W CIIpaBeUIMBaTa CTOMHOCT HA ILU1ATEHOTO
WJIH TIOJly4eHOTO BBb3HArpaXK[AEeHHe, ce NPU3HAaBa JUPEKTHO B COOCTBEHMS KAIUTAI M C€ OTHACH KHM
cobcTBeHHIUTE Ha JIpy>KecTBOTO-MakiKa.

Korarto I'pynata usry6m KOHTpOJI BbpPXy CBOE IBLIEPHO APYXKECTBO, Ievanbara wiu 3arybara oT
clesikara ce ONMpeJend KaTo pasimkara mexnay (1) obiiara cyma Ha cnipaBeiMBATA CTOMHOCT Ha
MOJyYEHOTO BB3HATPHKACHHE H CIPaBeNIMBaTa CTOWHOCT Ha OCTATHYHHS JA B APYKECTBOTO U (2)
OTYETHATA CTOMHOCT Ha aKTUBHTE (BKJ. pENyTall¥s), NACHBHTE M HEKOHTPOJMPAIIOTO YYaCTHE Ha
NpoAafeHOTO APYKECTBO.

PyHKIHOHATHA BANYTA H BATYyTA HA NpeACTABSIHE

ChbriaacHo OBArapckoTO CHETOBOAHO 3aKOHOJATENCTBO, Ipymara BOAM CBOETO CYETOBOJCTBO H
M3roTBA (PMHAHCOBM OTYETH B HAIIHOHANHATA BajyTa Ha Pemy6nuka Briarapus — Gbarapckus Jjies,
ko#To oT 1 sHyapu 1999 e ¢uxcupan keM eBpoTo npu kype 1.95583 nesa = 1 empo. 3a I'pynara
(GyHKIHOHATIHATA BalyTa € HallHOHAJIHATa BaiyTa Ha PenyOnuka briarapus.

HacrosmusT xonconuaupaH GpHHAHCOR OTYET € Mpe/ICTaBeH B XMW AW ObArapcKkH nesa (Xuil. JiB.).

Onepannu B IyxaecTpaHHA BAJIyTa

Onepauumre B dyXecTpaHHa BalyTa ITbPBOHAYAIHO C& OTYMTAT MO OOMEHHUs Kypc Ha Banrapckara
naponna Oanka (BHB) B nens wa cpenkata. BanyTHOKypcoBuTE pasiviky, BB3HHKHANH TPH
YPeKNAaHETO Ha MAPHYHH MO3MLMH HIM TPH NPEU3UMCIIBAHETO UM MO KYpPC, Pa3TH4eH OT TO3M, MPU
ITBPBOHAYAIHOTO MM 3aIlMCBAHE, C€ OTYMTAT KaTo (PMHAHCOBM INPHUXOAW HIIM PasXoJH 3a [EpPHOAA,
npe3 KOWTO BH3HUKBAT. IlapMuHMTE MO3ZULIMHM B UyXJecTpaHHA BajlyTa KbM Jarara Ha OTYETa 3a
($MHAHCOBOTO CHCTOSHHUE Ca BKJIIOYEHH B TO3H (PMHAHCOB OTHET I10 3aKITFOYHTENHHSA OOMEHEH Kypc Ha

FHE.
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CueToBOIHHN MpeNOI0XKEHHS] H MPeHeHKH

Hsrotesnero Ha ¢uHaHCOB oTdeT B choTBeTcTBHEe ¢ MC@O H3MCKBa OT PHKOBOACTBOTO Ja IpPaBH
NPCLEHKH M MPEANONOKEHUs, KOWUTO 3acaraT OTYeTHaTa CTOMHOCT Ha AaKTHBHTE, MACUBHTE H
ONOBECTABAHETO HA YCJAOBHHTE aKTHUBM M IIACHMBU KbM Jarara Ha (PUHAHCOBHS OTYET H OTUETHATA
CTOMHOCT Ha NPHUXOAWTE M pa3XojuTe Tpe3 OTYECTHWUSA NEepHojl. BbIpekd ue Te3d NpPEleHKH ce
OCHOBaBaT Ha Hal-7OOPOTO MO3HAaBaHE HAa DPBLKOBOACTBOTO OTHOCHO HACTOSILIIMTE CBOMTHA M
JEeHHOCTH, AeHCTBUTEIHUTE Pe3yITATH MOTAaT J]a Ce Pa3jIMYaBaT OT Te3H MPELCHKH.

Kputnunute cueTOBOAHM NpENEHKH W OCHOBHHM M3TOYHHMIM HAa HECHIYPHOCT NPH H3BbLPIIBAHE Ha
CYETOBOJHU NPELIEHKH €a ONIOBECTEHH MO-AOIY.

I/IMOTI/I, MalllHHH H ChOPBKCHUA

HmotuTe, MalmIHHTE M CHOPBKEHUATA CE TIPH3HABAT ITHPBOHAYAIIHO 110 [IEHA HA MPUIOOUBaHE, KOATO
BKJIIOYBA [TOKYIIHAaTa L€Ha U NIPEKUTE Pa3XOAH, BKIIOYHTETHO MHTA U HEBB3CTAHOBUMH JaHBIIH BHPXY
NOKYTIKATa, cJieJl MpHCNaJaHe Ha ThPrOBCKHM OTCTBIIKH. MIMOTHTE, MallUHHUTE M CHOPBHKEHHATA Ce
OTYHUTAT [0 LieHA Ha IPUAOOHBaHe, HaMajleHa C HaTpyraHaTa aMOPTH3ALHA U 3aryOHTe OT 00e3LEHKa,
aKo ¥Ma TaKHBa.

Pa3xoz1me, BB3HHKHAJIM CJIC/] BBBCKJAAHC HA I['I)J'IFOTpaI‘/’lHl/ITe AKTHBH B €KCIUIOATALldA, KaTO pPasxXoaH
3da PECMOHTH H NOAAPBXKKA, C€ OTYHMTAT B OTUECTaA 3a BCEOOXBATHHS AOXO04 3a mnepuoaa, B KOHTO ca
BB3HUKHa/IU, OCBEH aKO HE YBCIIUYABAT MNOJC3HNUA XKHUBOT HA aKTHBHUTE.

Paszxoaure 3a npunobuBaHe Ha HMOTH, MalllMHU H CHOPBKCHUS TIPEICTABIABAT ABJITOTPAHHH aKTHBH
B MPOLIEC Ha H3rpakAaHe M ce OTYMTAT No cebecToHOCT. Te3n pa3xonu BKIIIOYBAT PasXOmUTE MO
U3rPaXKJaHE HAa MMOTA U CHOPBIKEHMATA W APYTU Mpeku pasxomu. Pasxomute 3a npumoGuBaHe Ha
HUMOTH, MALIMHH H CHOPLKEHHSA HE CE€ aMOPTH3HPAT, JOKAaTO CLOTBETHUTE AKTHBHM He Ce 3aBbplIaT H
BBBEAaT B €KCIUIOATALIHA.

AxTuBHTe Ha I'pynara ce aMOpTU3MpaT 4pe3 TpUIaraHe Ha JIMHCHHHSA METOJ HAa aMOpPTH3AIMs.
ITonesHUAT KUBOT Ha OCHOBHHTE KJIacoBe akTHBH KbM 31 mekemepu 2014 wu 31 nmexkemspu 2013 ¢
KaKTO cJeaBa:

AKTHBH IloneseH xusoT

(romuHm)
Crpanu Or45r.moSlr
Mamuan OrSr.go7r.
ObopyznBane Or5r.ao7r.
CTonaHCcKy HHBEHTap OrSr.no10T.

AKTHMBH, NpUAOOHTH 10 AOroBop 3a (PUHAHCOB JH3HWHI Ce€ aMOPTH3WpAT Tpe3 MepHola Ha TEXHHA
OYaKBaH II0JIE36H XXMBOT Ha chlllaTta 0a3a, KaKTO M COOCTBEHMTE aKTHBM, WIIM KOTaro CPOKBT Ha
JIM3MHIOBHS JJOTOBOP € NO-KPaThK OT IOJIE3HUS XKHUBOT Ha aKTHBA — 3a CPOKA HAa CHOTBETHHS JIU3UHIOB
JIOTOBOP, aKO HAMA Pa3yMHO OCHOBAaHHE JIa C€ CUMTa, Ye cOOCTBEHOCTTA Lie Obae npuaoduTa B Kpas
Ha JIU3UHIOBHS CPOK.

[eyanbure WM 3aryOuTe, BBH3HUKBAIIM MPH MpoAak0a Ha WMOTH, MAIIHHH WIH CbOPLKEHHS, CE
onpenesia Karo pa3jivKka MeKIy OCThIUIEHHUATa U OanaHcOBaTa CTOHHOCT Ha MPOJIaIcHHTE AKTUBH, H
ce TIPU3HABAT B OTUETA 38 BCEOOXBATHHS JOXO.
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HNnBecTHHHOHHHE HMOTH

WHBecTULIMOHHHTE MMOTH Ha [ pynaTa npeacTaBisSBaT 3eMH U Crpand cOOCTBEHOCT Ha IPYKECTBO ChC
CTIETMAJIHA MHBECTHITMOHHA 1€, KOUTO Ce ABPIKAT ¢ LieN MOojdy4aBaHe Ha NMPUXOAM OT HaeM MM 3a
npoaax6a Ha O-BUCOKH LISHH.

VIHBECTUIIMOHHHTE WMOTH C€ OLEHABAT IIbPBOHAYalIHO MO cebecTOHHOCT, BKIIOYBAILA LIEHaTa Ha
npunoOuBaHe, KAKTO M BCHUKHM TPEKH pa3xoxy, KOMTO KacasT NpHIOOUBAHETO Ha HMOTHTE.
[ocnenBamure pa3xoaw, CBbpP3aHW € MHBECTULUMOHHMA HMOT, KOWTO Bede € OWil IpH3HAT, Cce
npubaBaT KbM OaNaHCOBaTa CyMa HAa HHBECTHIIHOHHHS MMOT, KOTATO € BEPOATHO, Y€ NpPearpHITHETO
e Tony4d ObJelnHd HKOHOMUYECKH H3rOAM, HaABHLIABALIM NbPBOHAYAJIHO OLICHEHAaTa HOpMa Ha
e(PeKTHBHOCT Ha CbLIECTBYBAIWS HHBECTULMOHEH WMMOT. BCHUKM [pyrHM MOCIEABAINM Pa3Xonu ce
MPU3HABAT KaTO Pa3XOl¥ B NEpHOJA, B KOMTO ca Bh3HHKHAIIH. )

IMocaenBamoTo OlieHABaHe Ha WHBECTHIMOHHHTE UMOTH CEe M3BBPIIBA KATO CE M3MOJI3Ba MOJETBLT Ha
crpaBeyIMBaTa CTOHHOCT, 10 KOMTO Ce OLEHABA ©IMH HHBECTHLIMOHEH HMMOT Cllel IIbpBOHAavalHa
OlICHKA IO II€Ha Ha TIpUIoOMBaHE, KaTO MPOMEHHMTE B CIIpaBeUIMBATAa CTOMHOCT ce MpPU3HABAT B
0TYeTa 32 BCeOOXBATHHSA HOXOA.

HemaTepuainn aKTHBH

CodTyepbT ¥ TMLIECH3MUTE Ca TIABHUTE KOMIIOHEHTH, KOMTO CHCTABISABAT HEMATEPHAIHHUTE AKTHBH.
HemaTepuannure akTMBM ca OLEHSIBaHM [THPBOHAYAIHO IO IIeHAa Ha npunobusane. Hematepuanaure
AKTHBH Ce TMPU3HABAT, ako B ObJele € BepOATHO Ja ce TMOy4YH MKOHOMHYEcCKaTa M3roja, KofATo €
CeACTBHE OT MPUTEXKAHHUETO HAa AaKTUBAa, M CTOHHOCTTa HAa AaKTMBa MOXe Ja Obae oueHeHa
noctoBepHo. Crien MEPBOHAYAIIHOTO NpH3HABaHE, HEMATEPHATHUTE aKTHBH Ce OLIEHABAT IO IieHa Ha
NpuaoOHBaHe MHHYC HATpYyMaHa aMopTu3alus U 3arybu ot obesueHka. HemaTepuanHuTe akTHBH ce
aMOPTH3HUPAT 32 TONE3HUS CH JKHBOT Upe3 M3MON3BaHe Ha JIMHEHHNS MeTo .

ITone3sHUAT XKUBOT HA OCHOBHHTE KiacoBe akTHBH KbM 31 nexkemepu 2014 u 31 mexemspm 2013 e
KaKTO cleBa:

HemarepuanHy akTHBH ITosesen xUBOT

(roavuu)
Cotryep 7
JInneH3u, nateHTy, TbProBCKM MApKH M Npasa 17

AKTHBH 10 NPOYyYBaHe H OeHKA HA MHHEPAJIHH PecypcH

AKTHBHTE MO TIPOYYBaHe M OLleHKa Ha MHHEPATHU PeCypcH NPeACTaBIsBaT Pa3xoau IO NPOy4YBaHE H
OLIEHKA, CBBP3aHH C OTKPHUBAHETO Ha KOHKPETHH MMHEPAIHH PECYPCH M Ce OTUHTAT B CHOTBETCTBHE C
MC®O 6 AxTHBH MO TIPOYYBAaHe H OLEHKA HAa MHUHepanHu pecypcu. Te3u akrmsu ce oruurar 1o
cebecTOHHOCT, MUHYC HaTpyMaHa aMOPTH3aIHs H 3ary0a oT 00e3leHKa.

I'pynara xanuranu3vpa pa3xoauTe [0 aKTHBUTE IO IPOYYBAHE U OLICHKA Ha MHHEPAIHU PECYPCH OT
Jarara Ha MOJyyaBaHe HA MPaBO 3a TPOYYBaHE JOKATO CTaHe BB3MOXHO Ja ObJaT AOKa3aHU
TEXHHYECKATa W3MbJIHUMOCT H THPTroOBCKaTa I[IPUICKHAMOCT Ha MHMHepalHus pecype. Ciien Tasu jgara
I'pynata pekimacupuuppa aKTHBUTE MO TpPOY4YBaHE M OLEHKA Ha MUHEPAJHM PECYpPCH Karo
HEMAaTepHATHH 2KTHBM W 3aIl04Ba Ja MM aMOpTHU3Hpa Ha 0a3a Ha OuakBaHHUs UM IOJNE3€H SKUBOT.

AKTHBHTE IO INpOYYBAHEC H OLECHKA C€ IPCLCHABAT 3a HAJIHUYHUC HA 0663HCHK3, KOorarto (baKTI/I H
o0cTOATENCTRA NnoacCKaspart, 4ec faylaHCOBATa CTOWHOCT HA aKTHB IO IMpoy4BaHe M OLIEHKa MOXE Oa
HaJBHIIaBa HEroBara Bpb3CTaHOBHMA CTOHMHOCT.
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Obe3nenKka Ha AMOTH, MALIHHH H CbOPbKEHHS H HEMATCPHAJIHH AKTHBH

Ha Bcsika maTa Ha M3rOTBAHE Ha OTYeTa 3a (MHAHCOBOTO ChCTOAHME I 'pynaTta M3BBLPIUBA Nperyen Ha
HanancoBaTa CTOHHOCT Ha MMOTUTE, MALIHHHUTE U CHOPBHIKEHUATA, U HEMaTepPHATHUTE aKTHBH, 3a Ja
Onpedesyd JAald CHINECTBYBAT HHAWKALMM 3a HACTBNHIA oOe3lleHKa. AKO CBLIECTBYBa TaKapa
WHJMKAIMs, ce OmnpeeNns Bb3CTAHOBMMATa CTOMHOCT Ha aKTUBA, 3a Ja C€ ONpeleciH pasMepa Ha
3arybara ot o0e3lleHKa, ak0 MMa TakaBa. B ciywail, de He € BB3MOXKHO Ja ce OIpedenH
BB3CTAHOBMMATA CTOMHOCT Ha OTAENHMs aKTWB, [ pymara ompeaens Bb3CTAHOBUMATa CTOHHOCT Ha
eAMHHLATA, TeHepypanla Napu4HH IOTOLH, KbM KOATO aKTHBBT NPHHAJUIEKH.

HeMaTepI/Ia.HHH AKTHBH C HCOIIPCHCIICH IIOJIC3CH JKUBOT KM HEMATCpUAJIHH aKTHBH, KOUTO HE Ca Ha
PasMoOJIOKECHUE 3a TI0JI3BaHE, CC€ TECTBAT 34 06e3ueHKa €XKETOJHO M CBILNO TaKa, KOraro CbUICCTBYBa
HHJIHWKAIMUA 3a 0663]_[6HKa Ha aKTHUBAa.

Bb3cTaHOBMMATa CTOWHOCT € MO-BUCOKATa OT CIpaBe[IMBaTa CTOMHOCT, HaMalleHa C PasXoiuTe 3a
npoaaxba K cToiHOCTTa B yrotpe6a. [Ipu oLieHsBaHe CTOMHOCTTA B ymoTpeba, ouakBaHHTe ObJeln
TIAPUYHHM TIOTOLH Ce AUCKOHTHPAT O HACTOALIATA UM CTOMHOCT 4pe3 JUCKOHTOBA CTaBKa NIpelx
OaHb4HO ofjaraHe, KOATO OTpa3sBa HAcToAlllaTa Ta3apHa OLEHKa Ha CTOWHOCTTAa Ha TapuTe M
CTICLIA(PUYHHUTE 32 AKTHBA PUCKOBE.

AKO BB3CTAHOBHMMATA CTOMHOCT Ha aKTUB (UITH TeHepUpalla Mapyu4HH MOTOLH €AUHHMLA) € MO-MaJlka
oT GanaHcoBaTa My CTOMHOCT, TO MOCJIEIHATA C€ HAMANIABA 0 BH3CTAHOBMMATa My CToitHOCT. 3aryba
oT 00e3lleHKa ce NMpH3HABA He3a0aBHO 3a pa3Xoll, OCBEH aKO CLOTBETHHAT aKTHUB CE MpPEHAca 10
npeoleHeHa CTOMHOCT, B KOHTO ciydaii 3arybara or ofe3lleHka ce CYHMTa 3a HaMaJlleHHe Ha
IpeoLieHKATA.

B cayuaii Ha Bb3cTaHOBSIBaHE Ha 3arybaTa oT obeslieHKa, faaHcoBaTa CTOHHOCT Ha akTUBa (WIM Ha
eMHUIIATA, TeHepupalla MapUYHKA NOCTBHIJICHHS) Ce YBeau4yaBa A0 NPOMEHEHaTa My Bbh3CTaHOBMMA
CTOMHOCT, HO Taka, Ye HamalleHaTa OajmaHCcOBa CTOHHOCT Ja He NpeBHIlaBa OamaHcoBaTa CTOHMHOCT,
KoATO OM G1a onpeaereHa MpH MOJIOKeHHe, Ye B MPEAXOAHN NEPUOAX He e OWiia NpH3HaBaHa 3aryda
ot obe3leHKa 33 JaJicHHs aKTHB (reHepHpalia NMapudHd NOTOLHM €AuHuIla). Be3cTaHOBsBaHETO Ha
3aryba oT oOe3lieHKa ce TpH3HaBa BeJHAra KaTo NPHMXOJ, OCBEH aKO ChOTBETHHMAT aKTHB CE NpeHacs
110 MpeoLeHeHa CTOMHOCT, B KOWTO ClIydaii Bb3CTAHOBABAHETO Ha 00€3LEHKA Ce CUMTA 32 YBETHUEHHE
Ha MpeoLeHKAaTa.

HMuBecTHnNH B acCOMMNPAHH NPEANPRATHS

ACOUHHPaHO TIpEeNIpUATHE € TOBA, BBPXY koeTo ,,BHemMoHa” AJl, mpsAko HIM KOCBEHO MOCPENCTBOM
€IHO HJTH TTOBeYe JbIUEPHH APY/KECTBa, YIPAKHABA 3HAUNTEHO BIMIHHE, HO KOETO HE IIPEICTABIIIBA
ABIIEPHO TNPENUPHATHC HIH CHBMECTHO KOHTPONMPAHO NpEINpHATHE. 3HAYMUTEIHO BIMAHHME
IpeNCTaBiABA MPABOTO HA Y4ACTHE NPH B3EMAaHETO HA peLICHHd, CBbp3aHM ¢ ()MHAHCOBATa M
OnepaTHBHATA TIOJIMTHKA HA ACOHMHUPAHOTO NMPEATIPUATHE, HO HE € KOHTPOJ HIH ChbBMECTEH KOHTPOJ
BBPXY Ta3M MOJIUTHKA.

B HacTosmmsg xoHconmuaupaH ¢mHaHcoB ortdeT EHemona A/l oTuMTa MHBECTMLIMH B acOUMHpPaHH
HPeANpPHATHA N0 KAIUTATIOBUS MO/IXO[, T.€. OTUHTA JeNa Ha nmevanbuTe H 3arybHTe Ha acOLMHPAaHOTO

IpYXKECTBO.
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Martepunaanu 3anacu

MaTepHaanTe 3anacn ¢ ChCTOAT OT MaTepHaiv, roroea TpPOAYKUHS, CTOKH U HE3aBBbPIICHO
MPpONU3BOJACTBO.

Marepuannure 3amacu ce OLEHSBAT MO MO-HUCKATa OT lieHaTa Ha NpuAoOHBaHe/cebecTOMHOCTTa U
HETHaTa peanusupyeMa CTOHHOCT. llenara Ha npuaoOHBaHe BKIIOYBA NOKYIIHATA LIEHA, PA3XOAUTE 3a
npepaboTKa, KaKTO H APYTH pa3XoH, KOMTO Bb3HHKBAT BbB BPB3Ka C JOBEKIAHETO HA MATEPUATIHHTE
3aMacH 10 HACTOALIETO MM MECTONOIOXKEHHME M ChCTOsHHMe. Hernata peanusupyema CTOHHOCT e
npennonaraeMara npoJaXxHa 1eHa, HaMajleHa ¢ BCHYKHU Pa3sXOAH 3a IOBbPHIBAHE U PA3XOAMTE, KOWUTO
e PBB3HMKHAT MpPH MapKeTWHra, mpoaaxbata u pasmpoctpaneHueto. IloTpeGieHHeTO Ha
MaTepHalHUTE 3aMacH Ce M3BbPIIBA 10 METOJA ,,ITbPBA BXO/AINA - ITbPBA U3XOAAILA™,

ITpu BHOC Ha MaTepHaTH Ce M3MOI3Ba OGMEHHHAT KYpC OT ATATA HA M3AaBaHe Ha (aKTypaTa.

Joxonn Ha nepconajia

Coprmacao MCC 19 Jloxonn na nepcoHana, I'pymaTa mpusHaBa 3apbibkeHHs 3a ofe3lleTeHMs Npu
NEHCUOHHUPAHe, KOUTO C¢ M3UMCIABAT OT JIMLEH3UpAH akTioep Ha 0a3aTa Ha KPEOUTHHMSA METOH Ha
nporuosHure eauHui. Cymara, oTdeTeHa B OTYeTa 3a (MHAHCOBOTO CBHCTOSHHUE, TPEACTABIABA
HacTosIlaTa CTOMWHOCT HAa IBITOCPOYHMTE 3aibDKeHMss Ha I'pynata 3a obe3lleTeHHs Tpu
[IEHCUOHHPaHe.

JIuzuur

HajeH MH3MHrOB MOrOBOp Ce KJacH(HUIMpa kaTo (GUHAHCOB JIM3MHT, aKO MPEXBLPJS MO ChHIIECTBO
BCHYKH PHCKOBE M W3rOAM OT COOCTBEHOCTTAa BBPXY aKTUBA. Bcexu apyr nusuHr ce knacuduippa
KaTo ONepaTHBEH JTH3HUHT.

DunanCco8 TUIUHS

B HayanoTo Ha JM3UHIOBUA JOTOBOP (PMHAHCOBMAT JIM3HHI Ce NPHU3HABA KATO aKTHB Ha I'pynara B
pasmep, KOWTO B HAYAJIOTO HA JIMSUHIOBHSA CPOK € PaBeH Ha MO-HUCKATa CTOMHOCT OT CNpaBe/IuBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT U ceralrHaTa CTOMHOCT Ha MHHMMAJIHMTE JTM3WHTOBH TUTAIAHMS.

CBbOTBETCTBAIIOTO 3aJbJDKEHHE KBM JIUSHUHIOAAaTe/id C€ OTYHTa B OT4HETA 34 (bI/IHaHCOBOTO CBbTOAHHE
KaTo 3aabJDKCHHE 110 (I)HHaHCOB JIU3HUHTI.

JIM3MHIOBHTE INTAIAHMA C€ paslpeleniT MeXTy GWHAHCOBHA pasxol W HaMaJleHHeTO Ha
HEM3IUIATCHOTO 3aJbJKEHHE, TaKa 4e Ja ¢e INOJIy4d TNOCTOSHeH NMEepPHOAHYEH JMXBEH NPOLEHT Mo
OCTaThYHOTO CANAO Ha 3aab/bKeHHETO. OHHAHCOBHUTE Pa3XOIM Ce MPH3HABAT AHPEKTHO B OTYETA 3a
BCe0OXBAaTHHI XOXOI.

Onepamugen nuzunz

JIm3uHTOBUTE TJTalllaHus IO OTICPATHBEH JIM3HHI CE NMPU3HABAT KaTO pasXxoj B OTYETA 34 BCeoOXBaTHHS
JOXO0J MO JINHCHHUA METOJ 3a LETHA CPOK Ha JIM3UHIOBHUs JOTOBOP, OCBEH aKO JApyra CUCTeMHa baza
HC € NPCACTABUTEIHA 34 BPEMETO, MPEe3 KOCTO l'IOTpeGHTCJ'lHT NOJ3Ba H3roJUTC OT HAaeTUsl aKTHB.
VYcnoBanTe Pa3xolu 3a HaeM ce MPU3HARaT KaTo pa3xo, B nepuoaa, B KOWTO BB3HMKBAT.

Koraro ce nonyyaeat cTUMymH Npu JOroBapsiHe Ha ONEPaTHBEH JIM3HHT, Te Ce TIPU3HABAT KATO MACHB.
O6wara mofza OT CTHMY/IUTE Ce NPH3HABA KaTO HAMAJICHHE HA PasXOQMTe 3a HAEM TIPe3 CPoKa Ha
JIM3MHra Ha JMHEHHa 0a3a, OCBEH ako [pyra CUCTeMHa 0a3a He MpencTaBs pasnpesieleHHETO BBB
BPEMETO Ha MOJI3NTE 3a JIM3HHIONOJLyYaTelNs OT U3MON3BAHETO HA JIH3HHTOBUS aKTHB.



HKOHOMUYECKA I'PYIIA EHEMOHA

CUHETOBOJHA IIOJIMTUKA

IIpoBu3nn

IpoBusnu ce npusHaear, korato I'pynara HMa HACTOAIIM 3aAbIDKEHHS (MIPABHO MIM KOHCTPYKTHBHO)
B PE3yJITaT Ha MHUHAIO CbOMTHE, MMa BEpOATHOCT 3a IOracsiBaHe Ha 3aJbJDKEHHETO J1a € HeoOXOomaum
MOTOK, ChAbPXKAL HMKOHOMHYECKH TIONM3M, M Moke fAa ObAe HampaBeHa HaJEKIHA OIEHKA Ha
CTOMHOCTTA Ha 33Ib/LDKEHUETO.

CroiiHocTTa, Npu3HaTa KaTo IPOBH3MA, € Hal-moOparta mpHONH3MTENHA OLEHKA HAa DPasXOIWTe,
HeOoOXOJMMH 3a TNMOKPUBAHE Ha CETAlHOTO 3a[b/DKEHHE KbM JaraTa Ha OT4eTa 3a (HMHAHCOBOTO
CBCTOSHHE, KAaTO C€ B3eMaT MpEIBH] PHCKOBETE U HECHTYPHOCTHTE OKOJIO 3aabibkeHuero. Koraro
MpPOBH3WA CC M3MEpBAa C IAPUYHUTE IIOTOLM, OINpEHEsieHH 3a IoracsiBaHeTO Ha CeraluHoTo
3aABIDKEHMe, To OajnaHcoBaTa CTOMHOCT Ha TIPOBH3HATA TPEACTABISBA HACTOAIIATA CTOMHOCT Ha
MapUYHHTE TTOTOLH,

Korato 3a HIKOH WM BCHYKH HKOHOMHYECKH M3I' Ol4H, CBBbP3aHU C YPEXKIAHETO Ha 3aJbJDKCHHE, CC
OYaKBa Jga 61:)13T BB3CTAHOBCHH OT TPCTA CTpaHa, B3EMaHMATa CC NPH3HABAT 3a aKTHUB, aKO € CHI'YPHO,
Y¢ BBE3CTaHOBEHATA CyMa 1UE CC N0J1IY4Y4 U B3€MaHHATA MOraT Jia 6’1:)13T H3MCPEHH HaACKIHO.

Jdanbnn

JbKUMUTE JaHbLU C€ M3YMCIABAT B CHOTBETCTBHE ¢ OBIATapCKOTO 3aKOHOAATENCTBO. J[AHBKLT
BBpXY Neuyanbara ce u3uucIABa Ha 6a3a obnaraema mnedanba, KaTo 3a Uesita (PUHAHCOBHAT PE3yTaT ce
npeoGpasyBa 3a ONpeJeeHH NPHXOXHO-PA3XOIHH MOMIMH (KaTO aMOPTH3ALS, [IPOBU3MH, JIHIICH U
HEYCTOHKH H JIpyTH) B CHOTBETCTBHE ¢ OBIrapCKOTO TAHBUHO 3aKOHOIATENCTBO.

OtcpoueHnTe TaHBYHH MACHBH C€ OTYUTAT 33 BCHUKH BPEMEHHH Pa3IMKH, IOUIEKAINH Ha JAHBYHO
obslaraHe, OCBeH B CIIyuaHTe, KOraTo BE3HHKBAT OT MbPBOHAYATHOTO OTYMTAHE HA AKTHB HJIH MACHB
NPH cJiefIKa, KOATO KbM MOMEHTA Ha M3BBpLIBaHE HE NaBa OTPKEHHE HUTO Ha CUETOBOJHATA, HUTO HA
JaHb4HaTa nevanba (3ary6a).

OtrcpoueHHTe AaHBYHH aKTUBH CC OTYHMTAT 33 BCHYKH BPEMEHHHM pa3/IMKH, MOMTEKANIH Ha
NpHUcnajgaHe 10 CTENEeHTa, 10 KOSTO € BepPOSTHO 1a uMa Opaerma obnaraeMa nedanba, Cpelly KoaTo aa
CE¢ M3BBPIIAT CHOTBETHHTE MMPUCNIAJAHHUA IO OTCPOYEHH NaHbLYHH akTHBH. ToBa HEe ce OTHacs 3a
CIly4aWTe, KOraTo Teé BB3HHKBAT OT IbPBOHAYATHOTO OTUMTAaHEe HA aKTHB WM NACUB IIPU CIEIKa,
KOSTO KbM MOMEHTA Ha M3BbPLIBaHE HE AaBa OTPAKEHUE HUTO HA CYETOBOJAHATA, HHTO HA JaHBYHATA
nedanoa (3aryba).

TCKYHH/ITC H OTCPOYEHH JaHbLHY C€ MPHU3HABAT KATO NPUXOM HIIHA pasXxol U €€ BKJIIKOYBAT B HETHaTa
nmeyanba 3a epnoaa, OCBCH B CIIyHauTe, KOraro Te€3HW HaHBbUH BB3HUKBAT OT CACJIKA HIH C'I)6I/ITI/Ie,
OTHETCHH 34 CBIIHMA WIH PA3JIMUCH TICPHOJ JUPEKTHO B COOCTBEHHS KaITHTAal. TeKyu.mTe H OTCpPOYE€HH
JaHBbIH CE€ HAUUCIIABAT WIM NpUcnanat JHPEKTHO OT coOCTBeHHS Karnurtall, Korato T€3H OaHbIU CC
OTHACAT 3a NO3ULHH, KOUTO C€ HAYHC/IABAT WIH NPHUCIIAaaT B COOCTBEHHS KanuTal.

DHHAHCOBH HHCTPYMEHTH

®duHaHCOBUTE HHCTPYMEHTH Ha ['pymnara BKIIOYBAT MAPHYHH CpeicTBa B 6poii i B GaHKH, THPrOBCKH
W JIpyrH B3eMaHHWs, NPEJOCTABeHH M TIONYYCHHM 33EMH, THPIrOBCKM W JIPYTH 3aJb/DKEHHS.
PrkoBoactBoro Ha I'pymara cuura, dYe chopaBeanMBaTa CTOMHOCT Ha  (DHHAHCOBHTE
WHCTPYMEHTH e Onm3ka no OaraHcoBaTa MM CTOHHOCT. CrpaBeAjidBa CTOMHOCT € TasH, 3a KOATO
aKTHB MOKe Aa ObJe pasMEHEH WM MacHB Ja Obie ypeneH, MexxaAy WHOOPMHPAHH M HE3aBHCHMH
CTpaHH B CTIPAaBEeUIMBA U HETIPHHYIUTENIHA CICIKA.

HuBecTumuurte ce NpyU3HaBaT H OTIHCBAT HaA JaTraTa Ha TbpPryBaHe, KBAETO TNOKYTNKAaTa HIH
nponaxc6aTa Ha MHBECTHIHA C€ OCBHIICCTBABA YPEC3 JOTOBOP, YHHTO YCIIOBUA M3MCKBAT JOCTABKara Ha
HHBECTHLHATA B PAMKHTE Ha OMNPECACIICHHA OT CbOTBCTHHA Ma3ap CPOK, U MbPBOHAYAIIHO CC OLICHABAT



HUKOHOMMUYECKA I'PYIIA EHEMOHA

CYETOBOJHA I1IOJIMTUKA

POHHAHCOBH HHCTPYMeHTH(IPOIAb/DKEHHE)

IO CripaBe[yiMBa CTOHHOCT, HETHO OT Pa3sXOAWTEe IO CAENKATa, ¢ H3KIIOUEHHE Ha Te3u (PUHAHCOBH
aKTHBH, KIaCH(pUUMPAHU 110 CIIPaBeIMBa CTOMHOCT B Mevan6ara win 3ary0ara, KOUTO IIbPBOHAYATHO
ce M3MepBarT IO CIpaBelUIMBa CTOHHOCT.

Qunancoeu akmueu

(DUHAHCOBHTE AKTHBH ce KIACH(UIMPAT B CIeIHHTE CHCLHU(PUYHM KATErOpPHH: ,,(PUHAHCOBH AKTHBH,
OTYHTAHH IO CTIPABEUIMBA CTOHHOCT B Neyanbara Wi 3arybaTa”, ,,MHBECTHIHH, JbPXKaHH J10 Nanex”,
,»(PMHAHCOBH aKTHBH Ha Pa3MoOJIOKeHHe 3a Mpoaaxba” M ,,3a€MH M B3EMaHHA”. Knacudpukarmmsra
32BMCH OT THIIA M LeNTa Ha (PUHAHCOBHTE AKTHBM M C€ OMNpejeNA I[PH MbPBOHAYATHOTO HM
TIPU3HABAHE.

TbproeckuTe B3eMaHus, 3a€MHTE W JAPYIHTe B3eMaHHs, KOHUTO MMaT (MKCHPaHH WIM OIpeIeHMH
IUTAIAHKA, KOUTO HE CE€ ThpTyBaT Ha aKTHUREH Na3ap, ce KjiacH(QULMpaT KaTo ,,3a€MH U B3¢MaHHA .

IMapuynu cpeacTea U NMapHu4YHH CKBUBAJICHTH

[TapuyHHuTe CpencTBa BKIKOYBAT NMApH4HM CPencTBa B Gpoil M Mo cMerku B Ganku. I'pynara cuura
BCHYKH BHCOKOJIMKBH/IHHM (PMHAHCOBH HHCTPYMEHTH ¢ MAaTYPHTET 3 MeceLa HiIM [0-MAJKO 33 MapUYHH
€KBMBAJICHTH. 3a LIEJIMTE Ha OT4YeTa 3a MApHYHHUTE TOTOLM, MapHYHHTE CPEICTBA H E€KBUBAJIEHTH
BKJIIOYBAT NAPHYHHU CPEACTBA U NapHYHH €KBUBAICHTH, KaKTO € OLIMCAHO M0-TOpe.

3aeMu ¥ B3eMaHus

3aeMHUTe ¥ B3EMaHMATA CE OLICHSBAT [0 aMOPTU3HUPaHA CTOHHOCT Ype3 METO/Ia Ha e()eKTHBHATA JINXBA,
C M3KIIOYEHHE HA TEKyILUTE B3E€MaHHS, KBASTO NMPH3HABAHETO HA JIMXBara OW OWII0 HE3HAYMTEITHO.
IlperocTapenute 3aemMu oT I'pynara M B3emaHHATa Mo (MHAHCHpaHe Ha IEHHOCTM 3a E€HEpruiiHa
e(EKTHBHOCT ca IpEe/ICTABEHH ca TNPEACTaBeHM B OT4YETa 3a (DMHAHCOBOTO CHCTOSHHME KaToO
-1 [pEIOCTaBEHM 326MH U B3€MaHKA ", 8 ThPrOBCKUTE B3eMaHHA — B ,, T’hPrOBCKH U JIPYI'H B3eMaHHs”,

TepropckuTe W IpyrH B3eMaHHA Ca NPEACTABEHH IO TAXHATA HOMHHAJHA CTOMHOCT, HAMAaJieHa C
€BeHTyanHa 3aryba ot obesueHka. Ha 6a3a Ha mperieq Ha B3eMaHHATa KBM Kpas Ha IOIMHATA CE
U3BEPLIBA NIPELICHKA 3a 3ary0H oT 00e3LeHKa H HeChOMpaeMocCT.

DuHAHCOBU AKTHBH, OCBEH TaKHBa, OTUYUTAHH IO CIIPaBEIIMBA CTOHHOCT qpe3s neyanbata wWin
3ary6aTa, Ce IMpelUeHABaT 3a HAJIM4YHUC Ha HHAHKaALMUHU 3a 0663[ICHK3 KBbM Jarara Ha HM3roTBAHEC Ha
d)HHaHCOBPIH or4yeT. DUHAHCOB aKTHUR C€ CUMTA 34 0663H6H3H caM0 Torapa, Korato ChLIIECTBYBAT
00EeKTHBHH JA0KasaTe/iIcTBa, 4€ B pe3yJrTaT Ha €IJHO HIH TI0BEYC C’b6I/ITI/I$I, HaCcThIIWIH CJIcq
II'’bPBOHAYAIHOTO MY IIPH3HABAHE, OUYAKBAHUTE NMMApHYHH ITIOTOLH Ca HaMaJ1eJIH.

3a onpeneneHd KareropuM (PMHAHCOBM aKTHBH, KaTO THPrOBCKH B3eMaHMWs, aKTHBM, 32 KOMTO c€
NpeLeHsBa, Ye He ce 00e3LEeHABAT MHAMBHAYAIHO, ca TTOCNEe/BAIO MpelleHsBaHd 3a 00e3UeHKa Ha
KonekruBHa 6a3a. OOeKTHBHM JOKa3aTelcTBa 3a ofe3lleHKa Ha MOPTdEia OT B3eMaHHS MOXe Ja
BKIIIOYBA MHHa1 omuT Ha JIpyxecTBOTO No chOMpaHe Ha IUIalllaHM#A, yBelW4aBaHe Opos Ha
3aKbCHENIMTE IUIallaHka B noprdeiina 3a noseye OT cpeHUd KpeauTeH nepron ot 180 nHuM, KakTo U
HabJrofapaHy NPOMEHH B HALMOHAIIHHTE HITH MECTHUTE MKOHOMHYECKH YCJIOBHS, KOMTO Ca CBhLP3aHH
C MPOCPOYBAHETO Ha B3EMAHHSATA.

3a GHHAHCOBYM aKTHBH, OTYHTAHH 110 aMOPTH3MpaHa CTOHHOCT, CTOMHOCTTA Ha 3ary6ara oT ofe3leHka
€ pasiMkata Mexay OalaHcoBaTa CTOHHOCT Ha aKTHBHTE W HACTOANIATA CTOMHOCT HA OYaKBAHUTE
OBbAeIH NApHIHH MOTOLH, TUCKOHTHPAHH ¢ ITbPBOHA4AIHHS €(DEeKTHBEH JTMXBEH MPOLIEHT.



HMKOHOMMYECKA I'PYIIA EHEMOHA

CUHETOBOJHA TTOJIMTHKA
PuHaAHCOBH HHCTPYMEHTH(NMPOIbIKEHHE)

DUHAHCOBH AKTHBH HA Pa3noJIOKEHUE 34 npog!axcGa

DHHaHCOBHMTE aKTHBM HA Pa3lOJIOKEHHE 3a Mpojaxda ca Te3H (MHAHCOBH aKTHBH, KOMTO HE ca
ObpxaHH oT ['pynarta 3a TepryBase, 10 MaJ€XK U HE NIPeICTABIABAT KPEAUTH M B3eMaHHA, Bh3HUKHAJIN
bpBOHA4aIHO B I'pynara. duMHAHCOBUTE aKTMBH Ha pasMoONOKeHHe 3a npopaxba IpencTaBissBar
npu06UTH KOMIIEHCATOPHH HHCTPYMEHTH, KOHTO ce ThpryBar Ha Buirapckara ®onmora Bopca.

C msxmouenye Ha (GUHAHCOBHTE aKTHBH Ha PasMooeHHe 3a npompax0a, ako B IOCIeIBall EPHO.T
CTOWHOCTTA Ha 3arybaTa oT 00e3LEeHKa HaMajlee U HaMaAIEHHeTO MOXKe OOEKTHBHO J1a ce TpENuIIe Ha
chHOMTHE Cclied NpH3HABaHETO Ha oOOe3leHKaTa, MpEenXoAHara MpU3HaTa 3aryba oT obe3LEHKa ce
OTpa3sBa B OTYETa 3a BCEOOXBaTHMA JOXOA IO CTENeHTa JI0 KOATO OaidaHcoBaTa CTOMHOCT Ha
UHBECTHLUATA, B JeHA B KOHTO oOe3leHKaTa ce OTpa3siBa, HE NPEBUINABA CTOMHOCTTa, KOSTO
aMOpPTH3HMpaHaTa CTOHHOCT OH HMaa, ako He ce PHU3HaBa o0e3IIeHKa.

Emumupauu d)uuaucosu nacueu U Kanumalosu UHCmMpyMenmu

Kracrudukaiing KaTo AbAroBH MM KANHTAIOBH

HAbIropure W KanMTATOBHTE HHCTPYMCHTH c€ KIacHQHLMpAaT Karto (MHAHCOBM NACHBH WIIH
KaITMTaJIOBH B CbOTBETCTBHE CbC CHLIHOCTTA Ha JOMOBOPHOTO CIIOpa3yMeHHe.

KanurajioBd HHCTPYMEHTH

Kanutanos HHCTpYMEHT € BCEKM JOrOBOp, KOHTO CBHAETENICTRA 3@ OCTAThYEH HHTEPEC B AKTHBHUTE Ha
I'pynara cnen mpucnafaHe Ha BCHUKHTE My NMAcHBHM. KanuTanoBUTE HHCTPYMEHTH C€ OTUMTAT IO
MOJIYY€HHTE [IOCTHINIEHHS, HETHO OT Pa3x0AUTe MO eMUTHPAHETO KM,

DuHAHCOBH DACHBU

DUHAHCOBHMTE ITACHBY BKJIIOYBAT IOJYY€HU 3aeMH (O2aHKOBM 3aeMH, OOJHrallMOHHH 3a€MH M JpPYIH
33€TH CPEICTBA) H THPTOBCKH U JPYTH 3aIb/DKEHHA.

3aemuTe IbPBOHAYAJIHO €€ OLICHABAT IO CIIpaBENIHBa CTOﬁHOCT, HaMaJIcHa ¢ HaIIpaBCHUTE Pa3xoau
IO U3BBbPUIBAHC Ha TpaH3aKIIUsATa. BniocnencTeue 3aeMuTe C€ OTYHMTAT TIO aMOpPTH3UPYEMA CTOﬁHOCT,
KaTo BCsiKa pasjiika MEXOy ObJDKHMHUTE ILIalaHUdg (HCTPIpaHI/I C pasxoJure IO HU3BBPLIBAHCTO Ha
TpaH3aKHI/IHTC) M CTOWHOCTTA Ha 3aeMa ce IIpyU3HaBa B OTYETa 34 BCEOOXBATHUS AO0XO0A MIpe3 MnepHoaa
Ha 3aeMa, KaTo €€ H3I10JI3Ba METOABT Ha e(beKTI/IBHI/IH JINXBCH IIPOILICHT.

MetoneT Ha e(eKTHBHHSA JIMXBEH MPOUCHT NMPEeJICTaBIABAa METOA 3a ONpelesisHe Ha aMOPTH3MpaHaTa
CTOMHOCT Ha (MHAHCOB MHCTPYMEHT H 3a pasllpejeliiHe Ha NPUXOMAa/pa3xolia OT HEro 3a ONpeJiesicH
nepuoz ot Bpeme. EGeKTHBHUAT MHXBEH NPOLEHT € JINXBATA, KOATO TOYHO JUCKOHTHPA OYaKBAHHTE
OBacIIM MApHYHM NOCTBIVIEHHA WIW IU1alaHus (BKIIOYHTENTHO BCHUKM TOJyYEHH TAKCH M JPYTH
Han6aBKH MK OTOMBH) 32 OYaKBaHHA JKHBOT Ha (PHHAHCOBHSA HHCTPYMEHT MM, KOTATO € TIOAXO/AIIO
3a IO-KpaThK NEpHo, A0 OaraHcoBaTa My CTOMHOCT.

3aeMuTe ce MPHU3HABAT KAaTO KPaTKOCPOYHH, OCBeH B CllydaWTte, Npd Kouto I'pymara Hma
6e3ycnoBHOTO NPaBo Jla OTJIOXKH IUIAIMIAHETO Ha 3aJbJDKCHUETO 3a MoHe 12 Mecela ciej jarara Ha

oT4eTa 34 (]Jl/lHaHCOBOTO CbCTOSHHE.
T‘LpFOBCKHTe H OpPYrd 3adbJDKCHHA C¢a OLCHCHHM 110 CTOﬁHOCTTa, 10 KOATO CC OYaKBa Jda 6’bI[aT

[1I0raceHHy B Obaelne.



HKOHOMHYECKA I'PYTIA EHEMOHA

CUETOBOJIHA TTOJIUTUKA

Mpuxonan u pa3xoaH M0 CTPOHTETHH JOrOBOPH

I'pynara xnacuduumpa kato JOTOBOP 33 CTPOMTENICTBO BCEKH €IHH JOTOBOP, B KOWTO € KOHKPETHO
JIOTOBOPEHO H3rPaKIAHETO HAa aKTHB HIHM Ha CHBKYMHOCT OT aKTHBH, KOMTO ¢4 B TACHA B3aHMHA
BPb3Ka HIIM B3aWMHa 3aBMCHMOCT IO OTHOLLIEHHME Ha TAXHOTO NPOEKTHpaHe, TEXHONOTrds U (YHKIHS
WJIY TAXHATa KpaidHa LieJl WK NpeJHa3HaYeHHe.

HPHXOI[I'ITC I1I0 J10roBopa c€ HU3MEpBAT Mo CIpaBeAInBaTa CTOMHOCT Ha MOJIYYEHOTO HIIH MOAJICHKAIIO
Ha T10Jy4aBaHC BH3HArPAXKACHHUE, PaSXO)lHTe I10 A0rosopa BKJIHOYBAT BCHUYKH NPEKH Pa3XoIH, KOUTO
CC OTHACAT KbM OOroBOpa. Pa3xozm, HETIPSABUACHH B OOIOBOPA KaTO aIMHUHUCTPATHBHHU Pa3sXxoJH H
pasxoau 3a npoz[a>1<6a Ca IIPHU3HATH IIPE3 OTYCTHHA NEPHOJ HE3ABUCUMO OT €Talld Ha 3aBbPIUCHOCT Ha

JIOroBOpA.

Koraro pe3ynTaTeT OT JOrOBOp 3a CTPOMTEJICTBO MOXKE Aa Oble OLEHEH HANEKIHO, NMPUXOIHTE H
pasxonuTe, CBHP3aHH C JOTOBOpa 3a CTPOUTENCTBO C€ TPH3HABAT B CHOTBETCTBHE C €Tama Ha
3aBBLPIUCHOCT Ha JEHHOCTTa MO JOroBopa KbM JaraTa Ha oTdera 3a (MHAHCOBOTO CHCTOSHHE,
H3YHCIIEH KATO OTHOIUEHHE HAa M3BBLPIIEHUTE A0 MOMEHTA Pa3XOAH IO JOroBopa KbM O4aKBaHMs 0O
pasmep Ha pasxoxuTe no noroeopa. OdaxBaHKTE 3ary6y 10 AOrOBOp 3a CTPOMTENCTBO CE TpU3HABAT
KaTO pa3XxoJ B OTYETA 3a BceoOXBATHHUA JOXO.

HM3MeHneHusaTa B CTPOUTECIIHUTE pa6om, M3IVTAINAHETO Ha HWCKOBC W MATCPHANIHH CTHMYJH C€
IIpU3HABAT A0 CTCNECHTA, O KOATO € BEPOATHO TC Aa NOBEAAT A0 PeaIM3MpaHe HAa NMPUXOJH W ChIIIUTE
MOraT ga 6'I>I[aT HaJCKIHO OLCHECHH.

B cmydaii, 4e pe3yiaTaTsT OT AOTOBOp 3a CTPOMTENCTBO He MOKe Ja Oblle OLIEHEH HalexKIHO,
[IPUXOIMTE CE€ Pas3MO3HABaT B pa3Mepa Ha M3BBPLICHHTE PasXolu, CBBP3aHH C JIOOBOPA, aKO Te ce
CUMTAT, 4e MOraT Ja 6baaT Bb3CTRHOBEHH OT KITHEHTA.

JIpyrn mpHXoaHn H pa3xoan

Iprxomgure or npogaxba Ha NPOAYKLMSA C€ NMPH3HABAT B MOMEHTA, KOTaTO PUCKOBETE H HU3TOIMTE OT
COOCTBEHOCTTA BBPXY NPOAYKIMATA Ca IPEXBBPJICHH HAa KyIyBaya W pa3XOJWTE BBB BPb3Ka CHC
cJlesIKaTa MOrar ja 0bJaT HaaeKIHO H3MEPEHH.

[Ipuxomure oT mpoAaxO6W Ha CTOKH W YCIYI'H Ce MPU3HABAT B MOMEHTA HA BB3HMKBAHETO MM,
HE3aBHCHMO OT IIAPUYHMTE MOCTBIUIEHHS W TNAaIlaHHs, Korato I'pynara M3ObJIHM YCIOBHSTA HA
npogaxOuTe ¥ 3HAYMTENHHTEC PHCKOBE M H3TOAH, CBBP3aHH ChC CODOCTBEHOCTTAa BbPXY CTOKHTE, Ca
NpPEeXBBPJIEHH Ha KyITyBaya.

Paszxomute ce npu3HaBaT B OTYETA 33 BCEOOXBATHUA J0XO0J, KOTaTO BB3HHKHE HaMalleHHe Ha Obaeiym
HMKOHOMHYECKH H3rOAM, CBbP3aHH C HAMAIECHHE Ha aKTHB MJIM YBeIMUYCHHE Ha MACHB, KOETO MOXE 12
Ob/ie OLleHEHO HafeXJHO. PasxoauTe ce Npu3HaBaT Ha GaszaTa Ha MPsika BPh3Ka MEKIY M3BbPIICHUTE
pasxoau W npuxoaurte. KoraTo MKOHOMHYECKHTE H3rOAM CE€ OYAKBA Ja BB3HUKBAT IPe3 HAKOIKO
(MHaHCOBHM TIEpHOJM M BpB3KaTa MM C NPHXONUTE MOXKE Ja ObJe OmpeneneHa caMo HaH-o00II0 MM
KOCBEHO, PasXOAMTe Ce NpPU3HABaT B OTYETA 3a BCEOOXBATHHA JOXOJ Ha 0Ga3ara Ha MpoLELYpH 3a
CHCTeMAaTHYHO M PALIHOHAIHO pasnpesieieHHE.

[IpuxoauTe ¥ pasxoauTe 3a IMXBH ce HAUMCIIABAT HAa BpeMeBa 0a3a 1pu cb0I0JaBaHe Ha Jb/KAMATA
CyMa I10 IIaBHHLIATA K MPHIOKUMUS/eDeKTUBHHS JTUXBEH MPOLICHT.

Pazxoyiu 1o 3aCMH, KOMTO MOraT npfako aa c€ OTHECAT KbM ]'lpI/II[06HBaHeTO, CTPOUTECJICTBOTO HITH
[pou3BOACTBOTO Ha €IWH OTroBapsAll Ha YCIIOBHATA aKTHB, C€ KalMTallM3HpaT KaTo 4YacT oOT
CTOMHOCTTA Ha TO3H akTuB., OTr OBapAll Ha YCIIOBHUATA aKTHB € aKTHUB, KOHTO HEMPEMEHHO N3HCKBa
3HA4YHUTEJICH NEPHOA OT BPEME, 3a Ia CTaHE IOTOB 3a MNpCABHXXAAHATaA MY yHOTpe6a HUIH npona>K6a.
HHBecTHLIMOHHYS Aoxod OT BpeME€HHOTO HHBECTHPAHE Ha CPEACTBaTa OT 3a€MH, OTITYCHATH HM3PHUYHO
3a onpeAcICH aKTUB HaMaJIABaT CyMaTa Ha PasXxoJnTe IO 3aCMM 3a KallMTaJIH3HpaHe.
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HKOHOMMYECKA I'PYITA EHEMOHA

CYETOBOJIHA TIOJIUTUKA

JApyru npuxoan u pasxogn(nNpoab/oKeHHne)

H3pppuisanure chenkd ce aHanusupar ot I'pymata ¢ uen na ce uaeHTHOMLMpa HANMYHE MM
OTCBCTBHE Ha areHTCKO B3aumooTHoweHue. [IpoueckT obxBara o6cTosTencTBara 0OKOI0 PUCKOBETE H
TIOJI3HTE, KOUTO ce MoHacAT oT I'pynara, npy npoaak6ara Ha CTOKH WIH NPEIOCTABAHETO HA YCIIYTH.
Koraro He € ycTaHOBEHO areHTCKO B3aWMOOTHOLIEHHE TNPHXOAWTE M Pa3XOMHTE 3a CACTKHTE
M3BBPINBaHHK OT ' pynara ce NpeACTaBAT KaTo OPYTHH CYMH B OTYETA 3a BCEOOXBATHHA JOXOI.

KpHTﬂ'lHﬂ CYETOBOJIHH NMPENEHKH U OCHOBHM M3TOYHHIIH HA HECHUI'YPHOCT MPH H3BLPUWIBaAHE HA
CYCTOBOAHH OLICHKH

MsroTesneTo Ha (UHAHCOBH OT4eTH B choTBeTcTBHE ¢ MC®O H3MCKBA OT PHKOBOACTBOTO Aa
OPUWIOKH HIKOW CUCTOBOIHM NPEAIONOKEHUS U TIPUOIM3UTENHH CYETOBOAHH OLIEHKH, KOUTO ce
OTpa3sBaT Ha OTYETEHHTEe CTOMHOCTH HA AaKTUBHTE, NACHBUTE M OMOBECTABAHUATA HA YCIOBHHTE
AKTHBH W 3aJB/DKCHHA KbM [laTaTa Ha OTYETa 33 (PMHAHCOBOTO CHCTOSHHE W BBPXY OTYETCHHUTE
CTOMHOCTH Ha NPMXOAWTE M Pa3XojauTe Npe3 OTYETHWS mepuof. Te3H TMpeleHKHM ce OCHOBAaBaT Ha
HaJMYHAaTa WUHQOPMAIMA KbM JaTaTa Ha H3LOTBSHE HAa KOHCONMAMpaHMA (MHAHCOB OTYET, Karo
JACHCTBHUTEIHUTE PE3YNTATH OUXa MOIJIH Jla Ce PAa3/u4aBaT OT TE3W NMPECHKH.

1IpusHaBaHeTo HA MPUXOJM TIO CTPOMTE/IHHM JIOTOBOPH H3HCKBA ONpEAE/ISHE HA €Tall Ha 3aBbPIICHOCT
Ha BCEKM JJOTOBOD 3a CTPOMTENCTBO. To3M eTan ce omnpenens Ha 6a3a Ha HaJIMYHATA MHAOpMaLMA 3a
ofmara CTOHHOCT Ha MOMIEKAIIOTO HA IMOJy4YaBaHe BB3HATPAXICHHE W oOlIMTE pasXoaH o
CBOTBETHHA JOroBop. O6LiaTa CTOHHOCT Ha PasXOAMTe MO JOTOBOPH 3a CTPOMTEJICTBO 3aBUCH OT
o0emMa M CTOHHOCTTa Ha CTPOMTENHHUTE JEHHOCTH, KOMTO TIPEACTOM Na ObAaT M3BLPLIEHH, 3a 1a Ce
W3IBJIHAT aHra&XuMeHnTHTe Ha I'pynara. O6eMbT U CTOMHOCTTA Ha OBAEIIMTE AEHHOCTH 3aBHCAT OT
Obaemn GakTopH, KOHTO MOTAT [ CE Pa3/IM4aBaT OT MPEIEHKUTE HA PHKOBOACTBOTO.

I[pyl’ H CHIICCTBCHH M3TOYHHIIH Ha HECHTYPHOCT Ca NMPELCHKAaTa HA PbKOBOACTBOTO MO OTHOIICHUE Ha
HyXJaTa OT 06e3uem(a Ha B3C€MaHUATA U ONPCACIIHECTO Ha IIOJIC3HHA >KUBOT Ha IBJII OTpaﬁHHTC
MaTepHalIHH H HEMATCpHUaJIHH aKTHBH.

CBCTABUIL: .....780 7000 .
/b.Bopucosa/
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EHEMOHA AJ[

I'OJIUIIIEH KOHCOJIMIVPAH
JOKIJIAJT 3A JIEMHOCTTA,

JIOKJIAJT HA HE3ABUCUMMS OJIUTOP
A TOJUIIEH KOHCOJIUIUPAH
®UHAHCOB OTYET

31nexemBpu2014



EHEMOHA AJl

KOHCOJIMAWPAH OTYET 3A ®HUHAHCOBOTO CHLCTOSHHE
KbM 31 JEKEMBPH 2014
Beudku cymu ca peicTaBeHH B XHIISLIU JIEBA, OCBEH KO HE € TIOCOUEHO JIPYTo

Ksm Ksm
Ben. 31.12.2014 31.12.2013

HETEKVYIIY AKTHBH
HMoTH, MallluHA B CbOPHKEHHSA 4 23,952 32,249
WHBECTHIMOHHE UMOTH 5 10,520 163
Hemarepuannu akTueu 6 462 536
AKTHBH TIO IPOYYBAHE U OLEHKA Ha MUHEPAIHH PECYpPCH 7 1,674 1,674
WHBeCTHLMY B ACOLMMPAHH NPEeATPUATHA 8 4 4
IIpenocTaBenn 3aeMH U B3EMaHHA 9 16,006 23,283
Penyrauus 10 2,113 2,113
BpyTHa cyMa, IbKHMA OT KJIMEHTH [0 CTPOHTENHH JJOTOBOPH 23,986 -
OTcpodeHH TaHBYHK aKTHBH, HETHO 29 510 519
OBIIO HETEKVIIIU AKTUBH 79,227 60,541

TEKYILIU AKTUBH

Marepuansu 3anacu 11 4,866 10,180
TovproBecky u Apyru B3eMaHus 12 47,351 44,213
BpyTHa cyma, IbIXHMa OT KIHEHTH MO CTPOUTEHH A0T0BOPH 11,224 24,007
IlpenocraBeny 3aeMd M B3€MaHHA 9 24,388 24,373
JaHbuy 3a Bp3CTaHOBABAHE 164 559
INapuuHH cpeicTRa M MAPHYHM €KBHBANCHTH 13 2,018 1,439
90,011 104,771
AKTHBH, KnacupuLupaHi KaTo IbPKaHU 33 Npoax6a 28 886 6,606
OBLIO TEKVIIIU AKTHUBU 90,897 111,377
OBILO AKTUBH 170,124 171,918

HacTtosmugr koHCcONnAupaH GpUHAHCOB OTYET € 0100peH Ha 04 ToHH 2

CoberaBuTten I'naBeH w3ITHAHATENEH UpeKT
E.Bopucora uHx. JlnaxolIpoxonuen

IInameHn AHrenos
PelchpHpaH OZUTOP,
Jara:

ToacHutennute 6enexky ca HEpa3ACHa 4acT OT HACTOALMAKOHCOJIHANPaH (bl/IHaHCOB OTHCT.



EHEMOHA Al

KOHCOJIUAUPAH OTUET 3A ®UHAHCOBOTO ChCTOSHUE
KbM 31 IEKEMBPH 2014 (ITPOIbJDKEHUE)
BCH‘{KI/I CyYMH Cca OpeacTaBeH! B XU JICBA, OCBEH aKO HE € NOCOUYEHO Apyro

Ksm Kem
Ben. 31.12.2014 31.12.2013
KAITUTAN
EMuTHpaH KamuTan 14 21,776 21,776
Pesepeu 14 39,427 39,331
Hemnoxpura 3ary6a (43,709) (39,822)
OOb11o cobcTreH KanuTAN HA akiMoHepuTe Ha KoMmanusTa-
Maiika 17,494 21,285
HexoHTtposnupariin yyactus 4,065 2,173
OBLLO KAIIUTAJ 21,559 23,458
HETEKVIIIU NACHUBHU
3aeMH 15 10,397 6,725
(DHHAHCOB JTU3HHT 16 31 87
DUHAHCOB MACHB MO NPUBHJIETPOBAHH AKIHK 14 1,923 2,619
JBArocpouHH AOXOMH Ha IEpCoHaa 17 480 470
OBIIO HETEK VU ITACUBU 12,831 9,901
TEKYLIU TACHUBHU
TBProBCKH U NPYTH 33AbIKEHHS 18 52,130 42,925
BpyTha cyMa 1bmkHMa Ha KIHEHTH IO CTPOUTENTHH JIOTOBOPH 2,130 2,494
3aemn 15 78,212 86,643
DUHAHCOB MU3UHT 16 60 125
3abmKeHNs 3a TEKYIIH JaHbLH 50 59
ITposuzuu 2,622 3,819
135,204 136,065
[lacnBu, acouumpany KbM aKTUBHTE, 065BEHH 32 TIPOAXKGa 28 530 2,494
OBILLO TEKVIIU TACUBH 135,734 138,559
OBLIO KATIMTAJI U MACHUBU 170,124 171,918

Hacrosupiar konconuanpan Gpunancos otuet e 0n06peH Ha 04 j0Hu 20

b. Bopucora unK. Jlnukollpokaiines_-

]‘[ﬂ?ﬁel'{ AHrenos 16 f.jf‘ ?;?1%:
Perucrpupan oaur P03 - C\;pu":‘aH 0guTop
HMara: 39_/// 06 / i

MosichuTennuTe Genexku ca HEpa3ie/iHa HacT OT HACTOAIHAKOHCOIHAMUPaH Q)HHaHCOB OTYET.

CrpcTaBuTen f I'nagen HSHf‘H TEJIEH TNPEeKTop




EHEMOHA AJl

KOHCOJIWJJHPAH OTYET 3A BCEOEXBATHHA JOXO
3ATOJUHATA, 3ABBPIIBAIIA HA 31 JIEKEMBPH 2014
Bentku cymu ca npesicTaBeHH B XA JIeBa, OCBEH aKO HE € IOCOYEHO APYro

[omuHaTa,

NpUKIIOYBala
Ben. Ha 31.12.2014

lNopvnHara,
MIPHKITIOYRAILA
Ha 31.12.2013

MPOJBIDKABAILM JEMHOCTH

[prxonu ot npopax6u 20 117,925 130,096
DHHAHCOBY MPUXOIH 21 5,067 6,415
M3menenne B 3amacuTe OT roTOBA NPOAYKIMA H HE3aBbPIIEHO

MIPOH3BOJICTBO (844) 1,048
BanancoBa cToMHOCT Ha npoaajieHy CTOKH (41,514) (54,422)
M3non3BaHU MaTepHamy 0 KOHCYMaTHBU 22 (20,926) (34,064)
Pazxomum 3a ycnyru 23 (25,658) (23,567)
Paszxoau 3a nepconana 24 (26,336) (30,262)
Pasxopu 3a amoprinaris 4,5 (1,567) (2,271)
HpyrH pazxoau 25 (3,485) (3,859)
Hpyru neyan6r/{(3ary6u), HETHO 26 4,800 (5.981)
DHUHAHCOBH Pa3Xx0aH 27 (11,663) (9,757)
3aryba npeau JaHbuy OT NPOABIKABAILY AeHHOCTH (4,201) (26,624)
Pazxonu 3a nanpum 29 (5) (2,051)
Herna 3ary6a oT npoabmxkaBaliuy JeHHOCTH (4,206) (28,675)
NMPEYCTAHOBEHHU JIEMHOCTH

3aryba OT peycTaHOBEHH AeHHOCTH 28 (1,151) -
HETHA 3AI'YBA 3A TOJJUHATA (5,357) (28,675)
Jpyr BceoOXBaTeH I0X0 3a IEPHOJA

Komnonenmu, xoumo Hama oa 6v0am pexnacugpuyupany é

nevanbama unu 3azybama.

AxTroepcka 3aryba, Bb3HHKHANA [Ipe3 IiepHoaa (11) (244)
OBLIO BCEOBXBATEH JOXOA 3A TTEPHOJA (5,368) (28,919)
Jsin oT HeTHaTa 3ary6a 3a:

- HEKOHTPOJIMPALIUTE YHaCTHA (1,774) (201)
- KoMnanusta-maiika (3,583) (28,474)
J11 oT BceoOXBaTHHA JOXOJ 3a:

- HEKOHTPOJIHPALIUTE YUaCTHA (1,774) (201)
-KoMnanusara-matika (3,583) (28,474)
3ary0aHa akuus H ZIOXOJ Ha aKUHA ¢ HaMaJleHa CTOMHOCT OT

NpoabJDKABAIY U NPeyCTaHOBEHH ACHHOCTH 30 (0.30) (2.39)
3ary6a oT aKklMs U AOXO[ Ha aKLMA C HaMaNleHa cToiHOCT oT

TIPOABKABAIIM JASHHHOCTH (0.20) (2.39)
Hacrosuumit konconuaupan GUHAHCOB OTYET € 0J00peH Ha 04

CrbcraBuTE N TnaBeH U3 THUTEYeH 1N KTOP

b. bopucgra uﬂm.ﬂuqkoﬁxq €B

ITnameH AHrenos
Peructpupan onutop
Hara: o7 /¢

[MosichuTennuTe OeexKy ca HEpa3Ji€iiHa 4acT OT HaCTOAW WA KOHCOJIMAHPAH C])I/IHaHCOB OTHYET.



EHEMOHA AL

KOHCOJIMIUPAH OTHET TIAPMYHUTE IIOTOLH
S3ATOIMHATA, 3ABDBPIIBAIIIA HA 31 JEKEMBPH 2014

Beuuku CYMH Ca NIPEACTABCHU B XUJAAY JIEBE, OCBEH aKO HE € IOCOYCHO IpYyro

HapH‘{HI/I MOTOIH OT OCHOBHA AEHHOCT

I'oguHaTa,
NPUKITIOYBALLA
Ha31.12.2014

I'onunara,
TIPHKITIOYBALIA
Ha 31.12.2013

[Mapy4HK MOCTBHIIEHUS OT KJIIMEHTH 112,254 154,654
TnangHus KbM A0CTaBUHLH (90,482) (121,315)
IMapuuHH nMoTOLY, CBBP3aHU ¢ TPYLOBU Bb3HATPAKACHUA (19,937) (22,426)
InaiaHus 3a 1aHbK mMevyanda (10) (67)
TMocThieHus OT /TTallanys 3a ApyTy JAHBLH (2,262) 70
Jpyry napuiHU NOTOLM OT OCHOBHA AefHOCT(KOMaHAHPOBBYHH H IP) (2,854) (3,608)
MAPWYHU MOTOUHX OT/(M3IIOJI3BAHHU 3A) OCHOBHA
JEMHOCT, HETHO (3,291) 7,308
[TapyyHH NOTOLM OT MHBECTHLIMOHHA JeHHOCT
IInamaHug 3a UMOTH, MAllIUHU H ChOPBKEHUA (86) (1,404)
TocThILIeH s OT MPOAaXKOH Ha UMOTH, MAILIMHH U ChOPBXEHUS 9,622 4,974
[TpenocraBeHH 3aeMHU (5,111} (2,997)
ITocThIIEeHHsA OT NOTACsABAaHE HA 3aEMU 3,438 2916
IMoxynka va ECKO B3emanus (540) (2,980)
IMoctemwienns ot ueaupann ECKO aoroBopu U TBProBCKH B3eéMaHUA 7,758 9,160
Inaianus mo uecuu (139) (282)
Mocthmienus oT npoaax6a Ha MHBECTHIMA ChC 3aryba Ha KOHTPOJI U
aKTUBH OT NPEYCTAHOBEHU JEHHOCTH 2,617 400
MMonyuenn nUBUAEHTH 113 113
IMAPHYHU MOTOLM OT UHBECTULIMOHHA JIEWHOCT,
HETHO 17,672 9,900
[Tapyynu norory oT ¢pUHAHCOBA AEHHOCT
[TocThIeHHs OT EMUTHPAHE HA LIEHHU KHIKA 1,013 -
ITapnuyHH TOCTHIVIEHUS OT 3a€MH 29,373 31,476
IoracsBaHe Ha 3aeMH (35,671) (42,578)
[Tnanade Mo JU3HHTOBH AOTOBOPU (145) (343)
[InaTeHu TUXBU (5,599) (6,078)
ITnateHH OaHKOBH TAKCH, TAKCH WUMIOTEKH M TapaHUiH (2,531) (2,196)
Inamasus 3a AMBUACHTH TI0 OOMKHOBEHH aKIIHH - (102)
IInamanus 3a AWBUACHTH 110 IPUBHUICTHPOBAHU aKLIHU (643) (1,060)
MocTbraeHns oT npogaxda Ha ABIIEPHH OpYyxecTBa Oe3 3aryba Ha
KOHTpPOI 442 159
Jlpyru napayHy TIOTOUH OT (PUHAHCOBA AeHHOCT (102) (220)
IMAPUYHHU MMOTOIIN OT/(M3IOJI3BAHU 3A) DUHAHCOBA
JIEHHOCT, HETHO (13,863) (20,942)
HETHO YBEIMYEHWE/(HAMAJIEHUE) B MTAPUYHHUTE

CPEJACTBA 518 (3,734)
[NAPUYHU CPEJJCTBA B HAYAJIOTO HA ITEPUOJIA (BEJL 13) 1,439 4,953
[TAPUYHH CPEJICTBA B KPAA HA TIEPUOJA (BEJI. 13) 1,957 1,219
Bnokupanu napuynm cpeacrsa (BEJL. 13) 61 220
OBILO IMTAPUYHH CPEJICTBA B KOHCOJIMJWUPAHHUA OTUYET
3A ©U COBOTO CBCTOSAHUE (BEJI. 13) 2,018 1,439
Hacrodmus CONMUIMpaH (HHAHCOB OTHYET € 0A00peH Ha 04 g |

i 0 /( ) i/ ‘:‘/ k.-,\-‘ :
CoeTaBuTen [NaBeH H3MbIH MpEKTOp / i
B. Bopucosa \ \ / unk. Jpukollpokonue L)
: N G s

Mnamen ABfeios

Peructpupan oautépl) 6
Hata: af f06/.

ﬂna Y]
AHrghiog
. - HE.

N PeTCTD AR A oo

MoscHuTeNHUTE OENEKKH Ca HepasaeaHa-4acT OT HACTOALUAKOHCOJIUANPpaH (bHHaHCOB OTUECT,

'



EHEMOHA AJ]

KOHCOJIMIMPAHOTYET 3A IPOMEHUTE B COBCTBEHH S KAITMTAJT
3ATOJIMHATA, TIPUKITIOYBALLA HA 31 HEKEMBPH 2014
Beuukn cymn ca mpencTaBeny B XMNAIM B, OCBEH aKO He e MOCOYEHO APYro

O6nkHOBEH IIpuBunern- ITpemuu ot 3aKOHOBH Apyru  Henokpura  Hekortpomup O61wmo
W aKuM¥  pOBAaHH aKUHM  HU3JaBaHe Ha aKLHu pesepBH pe3eper 3ary0a  amid y4acTus
CAJIZTIO KBM 01 SIHYAPH 2013 11,934 1,103 8,739 38,090 1,136 (10,749) 2,065 52,318
Paznipenenenne Ha neyan6a or npexxomHu
FOUHH 105 (105)
3aKOHOBA MPOBU3MUS 33 TUBHAEHT (101) - (101)
3ary0a 3a roguHaTa (28,474) (201) (28,675)
Hpyr BceoOXBaTeH NOX0M 33 roAMHATA - - - - - (244) - (244)
IlponaxGa na muBecTHLMK Ge3 3aryGa Ha (149) 309 160
KOHTPOJI
11,934 1,103 8,739 38,090 1,241 (39,822) 2,173 23,458

CAJIJIO KBM 31 JEKEMBPH 2013
3ary6a 3a rogiHara - - z = (3,583) (1,774) (5,357)
IIponax6a Ha HBECTHLIK Che 3ary6a Ha - 49 49
KOHTpOJ
[Iponax6a Ha HHBecTHUIIMK Ge3 3aryba Ha 12 2,770 2,782
KOHTpOn
VBennuenne Ha KaNUTAIOBO YUacTHe B (92) (166) (258)
ABUIEPHO APYXKECTBO
EMHTHpaHe Ha kanutan 1,013 1,013
Pasnpenenenue ra nevanGa ot npexxonuu 96 (96) -
rOIMHU
3aKOHOBA MPOBH3HS 33 AUBHIEHT (117) (117)
JIpyr BceoOXBaTeH N0X0J 32 TOAMHATA (1) (11)
CAJIIO-K'BM 31 IEKEMBPH 2014 11,934 1,103 8,739 38,186 1,241 (43,709) 4,065 21,559

Hacrosuusar koHconnanpad GpuuaHcoB otyer e 0100peH Ha 04

CocraButen
b. Bopucosa

I'maBen u3

InamMen Anrenos
Peructpupau ogurop
Hara:

uTeJI¢H AMPeKTOp

. K. JmakolIpokonues
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