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OOKMA/L HA HESABACUMUSA OOUTOP

4O AxkynoHepurTe Ha
+EHEMOHA” Af - rp. Coghusi

OKNnaa BbpX UWHaHCOBUA OTUHET

A3 u3BLPWWUX OAUT Ha MNPUIOXEHUS (UHAHCOB OTYET Ha
,EHEMOHA” A , BkouBaw, cyetoBogHus 6GanaHc (oTyeTr 3a
(PMHAHCOBOTO CbCTOAHME) KbM 31 paekemBpu 2014 1. M OTYET 3a
BCEOOXBATHWUA [0X0A, OTYET 3a MpoMeHuTe B COBCTBEHMSA KanuTan,
OTYET 3a MapuUyHUTE MOTOUM 3a roAuHaTa, 3aBbpluBalla Ha Tasn AaTa,
KakTo 1 00606LEHOTO OroBecTsiBaHe Ha CblUEeCTBEHUTE CUYETOBOAHU
NONUTUKW 1 APYTUTE MOSICHUTETHU NMPUNIOXKEHUS.

Omz0680pHOCH HA PBKOBOOCHIBOMO 34 (PUHAHCOBUA OMYUEm

PbKOBOACTBOTO e OTroBOPHO 34 N3roTBAHETO n
AOCTOBEepHOoTONpeaAcCTaBsaHe Ha TO3U CbVlHaHCOB OTYET, B CbOTBETCTBUE C
MeXayHapoAaHuTe CTaHAapTM 3a (WHAHCOBM OTYETM MpUeTH 3a
NpUNoXeHne ot EBpOI'IEVICKVIFI Cbl03, 1N 3a TaKaBa CUCTEMA 3a BbTpPeELUCH
KOHTPO/, KakKBaTO pPbKOBOACTBOTO Ornpeaenn 3a HEO6XO,U,MMa 3a
M3roTBAHETO Ha CDI/IHaHCOB OTYET, KOUTO Aa HE CbAbpXXa CbLECTBEHU
OTKJ/IOHEHUSA, HE3aBUCMMO Aa/IM T€ Ce€ Ab/DKAaT Ha W3MaMa WINW Ha
rpeLLka.

Omezosopruocm na ooumopa

MosTa OTrOBOPHOCT Ce CBeXAa A0 U3pa3daBaHE Ha OAUTOPCKO
MHEHME BbpXy TO3M (PMHAHCOB OTYET, OCHOBABALLO CE€ HA WU3BbPLUEHMS
OT MeH oautT. OaUTLT MU be npoeeaeH B CbOTBETCTBME C
MexayHapoAHUTE OAWTOPCKM CTaHAapTW. Te3n CTaHAapTM Hanaratr
cna3BaHe Ha €TUYHUTE U3BNCKBAHUA, KakKTO U OAUTBT Ad 6bae naaHupaH
W npoBefeH Taka, 4ye Aa ce ybeas B pa3yMHa CTEMeH Ha CUrypHOCT



AOKOJIKO (PUHAHCOBUAT OTHET HE CbAbPXa CbLIECTBEHU OTK/IOHEHMS.
OANTLT BKNIOYBA U3MBAHEHWETO HA MPOLEAYPU C LEN MonyyaBaHe Ha
OAMTOPCKM ~ AOKA3ATENICTBA  OTHOCHO CyMUTE U OMOBECTSIBAHUSTA,
NPEACTaBEHN BbB (DUHAHCOBMS OT4YeT. M36paHuTe npouedypu 3aBucsiT
OT MPpeleHKaTa Ha OAMTOpPa, BK/IIOYMTENHO OLEHKAaTa Ha PUCKOBETE OT
CbLUIECTBEHN  HETOYHOCTM, OTKIOHEHMS U  HECbOTBETCTBUS BbLB
(PMHAHCOBMA OTYET, HE3ABMCMMO Janu Te Ce Ab/KAT Ha U3MaMa WM Ha
rpeika. Mpu n3BbPLIBAHETO Ha Te3M OLIEHKU HA pUCKa OAUTOPLT B3EMa
NOA BHMMaHWe cuCTeMaTa 3a BbLTPEllEH KOHTPO/, CBbp3aHa ¢
W3rOTBAHETO UM AOCTOBEPHOTO MPEeACTaBsSHE HA (PUHAHCOBUS OTYET OT
CTpaHa Ha MpeAnpuATWeTO, 3a Aa paspaboTu OAMTOPCKM MpoLeaypH,
KOWTO Ca MOAXOASILLIM NP Te3n 06CTOATENCTBA, HO HE C LieN U3pa3sBaHe
H3 MHEHWE OTHOCHO edeKTUBHOCTTa Ha CucTeMaTa 3a BbTpelleH
KOHTPON Ha npeanpusTMeTo . OAWTBT CbLIO Taka BKIOYBA OLEHKA Ha
YMECTHOCTTa Ha npunaraHuTe CYETOBOAHM MOMMTUKM M PasyMHOCTTa Ha
NPUBNMNTENHUTE CYETOBOAHW OLIEHKW,HAMpaBeHn OT PBbKOBO/ACTBOTO,
KakTo U OLIeHKa Ha LITOCTHOTO NMpeACTaBsiHE BbB (PUHAHCOBUSI OTYET.

CuntaM, uYe W3BLPLWEHUAT OAMT nNpemoCTaBs AOCTaTbuYHA M
noaxoAsia 6asa 3a M3paseHOTO OT MeH OAUTOPCKO MHEHME.

Muenue

[0 Moe MHeHMe (PMHaHCOBMAT OTYET npescTass JIOCTOBEPHO BbB
BCMYKM CbLLECTBEHW acrekTM (UHaAHCOBOTO CbCTOsSIHME Ha ,EHEMOHA”
AL xbM 31 pekemBpu 2014 ., KaKTO M 33 HelHUTe (P1HAHCOBK
pesynTatm OT [eMHOCTTa M 3a NapuyHUTe MoToUM 33 roavHara,
3aBbpliBallia TOrasa, B CLOTBETCTBUE C MexayHapoaHWUTe CTaHAapTH 3a
(b¥HAHCOBM OTYETU NPUETU 3a NPUNIOXKEHME OT EBponenckns cuios.

Obpvujane na enumanue

bes pa wm3pasaeaM  pesepey  akueHTMpaM, ye cnopes
OMOBECTABAHETO KbM OT4veTa (benexka 17) B OTyeTa 3a (hUHAHCOBO
CbCTOsIHME, pasfen Tekywy akTueK, nosuumns BpyTHa cyMa,ab/mkuma oT
K/IMEHTU NO CTPOUTENHM AOrOBOPU MMa BEPOSITHOCT YacT OT AbIKUMUTE
CyMU fia He ce CbbepaT B 06MualiHus CPoK 3a ChbupaHe Ha npuxoaure
OT CTPOMTESTHU IOrOBOPU 3a APY>KECTBOTO.

Ooknaa no APYTv NPAaBHU U PEryNaTOPHU U3UCKBAHUS

BbB Bpb3ka C BMEHEHOTO MM 3agbikeHue ¢ an.d Ha un.38 Ha
3akoHa 3a CYETOBOACTBOTO a3 Ce 3aro3Hax C rOAWLLHMS AokKnag 3a
AEiHOCTTa, 3@ M3rOTBSIHETO Ha KOMTO e OTrOBOPHO PBbKOBO/ACTBOTO Ha



ApY>KecTBOTO. FOAMLUHUAT AOKNaA 33 AEeWHOCTTa He MpeacTasnsBa yacT
OT (PMHAHCOBUS OTYUET U € MPUNOXEH KbM Hero. CuntaM, ye CbliecTByBa
CHOTBETCTBUE MeXAYy UCTopuyeckaTta MHaHCOBa MHQOpMaLMs, KOSTO €
npefcTaBeHa B rOAMILHKUA A0OKIA 3a AEMHOCTTa, U roguHNS (OUHAHCOB
OTYET Ha APY)KECTBOTO M3roTBEH B CLOTBETCTBME C MexayHapoaHuTte
CTaHAapT™ 3a (UHAHCOBM OTYETM MpPUETM 33 MNPUIOXKEHME OT
EBponeickus coios.

22.05.2015 . OoauTop :

rp. Jlom, 3600
yn."Cr.Kapagxa” N2 1
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NMHOOPMALIUA NO MPUNOXKEHUE Ne10 OT HAPEABA Ne2 3A MPOCNEKTUTE
nPU NYBJ/IMYHO NPEANATAHE HA LLEHHU KHUXA U 3A PASKPUBAHETO HA
UHO®OPMALIMA OT NYB/IMMHUTE APYXKECTBA U APYIMTE EMUTEHTU HA
UEHHU KHUNXKA

. PA3SBUTME HA AIPY)XECTBOTO, CbCTOAHUE U NEPCNEKTUBU

1. O6wa uHdpopmavmna

EHemoHa ALl e Nny6AnMYHO aKLMOHEPHO APYKECTBO, CbC CeAaNMLE M agpec Ha ynpaBaeHue:
Bb/ITAPUA, rp. Codua 1113, obnact Codua (Cronunua), obwmHa Cronuuna, paiton ,,CnatnHa”,
yn. ,Kocta Jlynues” Ne 20, Ten.:+ 359 2 805 4850, dakc:+ 359 2 915 9815, EneKTpoHHa noLwua:
office@enemona.com, WUHTepHeT cTpaHuua: www.enemona.com. KOMNaHWATa UMa efuH,
KNOH Ha TepuTopuaTa Ha cTpaHata — EHemoHa Al-KnoH Codus.

MpeameTsT Ha pAeitHocT Ha [lpyecTBOTO 06xBala: NpPOEKTAaHTCKA, WMHBECTUTOPCKA,
CTPOMTE/IHO-MOHTaXKHa, MYCKOBO - HanaAbyHa, PEMOHTHA, CEPBU3HA, WHXXEHEPUHroBa,
MapKeTUHIoBa, TypUCTMYeCcKa, Ob6LWeCTBEHO XpaHeHe, XOTeAMepcKa, KbMMUHIoBa,
nocpejHUYECKa, peknamHa, TbproBcKa AeWHOCT (BKAOUYUTENHO BHOC, M3HOC, NOKYMKO-
npoaaxba Ha HeABMXMMU WMOTH, BKN. 3eMefde/ICKM 3eMM, NOKynKo-npogaxba Ha
B3eMaHnA, 0OMEHHU, KOMNEHCALMOHHW, IM3UHIOBMU, HAaeMHM, BapTepPHU, KOHCUTHALMOHHM
CAeNKKM), NPOU3BOACTBO, WM3KYNyBaHe, peanu3auus U CEepsn3 W THLPIOBUA Ha MalLMHM,
CbOPbXKEHUA, MaTepuanu, AeTaiau U pe3epBHM YaCTU M CTOKM 3a LIMPOKO notpebnenue,
NPou3BOACTBO, NPEHOC, pasnpeaeneHUe U TbProBua Ha TOMIMHHA U e/IEKTPUYECKA EHEePrua,
BKA. W Nnpon3BegeHa OT Bb306HOBAEMU eHepPruitHWU U3TOMHULM, NPOU3BOACTBO W TbProBma
Ha eHePruitHM HOoCUTeNu — cnep NosiydaBaHe Ha CbOTBETHOTO paspelleHue/NULEeH3uA B
npeaBuAeHUTe OT 3aKOHa C/lydau, MNPOEKTUMPaHe U W3IPaAaHe Ha eHepruiiHu u
eHeprocnecTABaWy CbOPbKEHUA, eHeproedeKTUBHU ycnyru (BKNwuutenHo obcnepsame,
KOHCYNTUPaHe, Npoy4yBaHe, NPOEKTUPaHe, KOHCTPyMpaHe, UHCTaNMpaHe, MOAepHM3auus,
NOAAPBIKKA ynpaBieHWe U MOHWTOPUHT Ha MaLUMHKW, CbOPBXKEHWUA U Crpagm), TbpceHe,
npoyusaHe, pa3paborsaHe, 406UB U M3NON3BaHe Ha NoA3eMHU 6OraTcTBa MO CMUCbHAA Ha
4.2 oT 3aKoHa 3a noa3emHUTe HOraTcTBa, KaKTO M Ha BMONOIMYHKU, MUHEPANHU, EHePIUIHY
pecypcu u Boau, npuaobusaHe Ha KOHLECMU 33 XUAPOMENNOPATUBHU U BOJOCHabAUTENHM
CbOPBXKEHUA U CUCTEMMU, TEPMUHANN OT NPUCTaHUWA, penybaUKAHCKU NbTUlLa, 06eKTn Ha
)KenesonvTHata  MHQPACTPYKTypa,  KOHCYATAHTCKM, NpPEeBOSAYECKU,  aBTOCEPBU3HM,
TPAHCMOPTHHU, TAaKCUMETPOBM, TYPUCTUYECKM, KOMYHUKAUMOHHM W BGUTOBU  yCayra,
CENCKOCTONAHCKa AeWHOCT (BKAIOYMTENIHO NPOM3BOACTBO, M3KynyBaHe, npepaboTka K
peanusauMa Ha Ce/ICKOCTONAaHCKU NpOAYKTU) B CTpaHaTa M uykbuHa, BeTepuHapHO -
MEeAMULMHCKU YCIYTM U KOHCYNTaLMK, aKUMOHEPHU U OANOBU YYaCTUA, BKA. NpuaobuBaHe Ha
AANOBE U aKUMUM OT APYru APYXKECTBa, yyacTMe B CMeCeHUu gpykecrtea, npuaobusaHe Ha
aKkuuu, Aanose M/Uau ApyKecTBa uYpe3 CAMBaHe W BAUBAHE, KaKTO M TAXHaTa npogax6a,
MarasvHHa TbproBus, KaKToO U BCMYKKM He3abpaHeHU OT 3aKOHOAATeNcTBOTo Ha Penybauka
bbarapua geHocTw.

ApyXecTBoTO e C eAHOCTENEHHa cMCTeMa Ha ynpas/ieHue - ChbBET Ha AMPEKTOpUTE, B ChCTab:
AWYKO MPOKOMNWEB TNPOKOMWEB - Mpeacepaten wa CA w haseH WU3nmbnHuTeneH



avpektop; BOTAAH AMYEB MPOKOMWEB — 3am. Mpeacesaten Ha CA u UsnbauuTeneH
avpektop; u HUKOJIAU ®UANNOB GUNYEB Heszasucum YneH Ha CA;. OpyxecteoTo ce
npeacrasnasa oT MU3nbaHuTenHuTe aumpektopu, AUYKO [MPOKOMUEB NPOKOMMWEB wu
BOrAAH ONYEB NMPOKOMMWMEB 3aeaHo 1 nooTaeAHO.

KanuTansT Ha ApyxecTBOTO € B pasmep Ha 13 036 501 si8., pa3npegeneH 8 11 933 600 6pos
o0buKkHOBEHM, 6E3HANMUHKN aKuMK C NPaBo Ha raac, ¢ HomuHan 1.00 nes BcAka v 1 102 901
6posa KoHBEPTMpYyeMU NPMBMNETMPOBAHM aKuuu 6e€3 npaBo Ha rnac M C rapaHTMpaH
KYMYNaTUBeH roguileH ANBUAEHT.

2. Kparka uncropmnuyecka cnpaBka

Apy*ectBoTo e yupegeHo u BnucaHo npe3 1990 roguHa Kato CbbBupaTenHo apyxecTso
»fpokonues u cne EnemoHa” C/l. C peweHue ot 28.07.1994 r. BpauyaHCKUAT OKPBIKEH Cby,
BMUCBa B perucrbpa Ha TbProBCKUTE APY>KECTBa KbM BpayaHCKMA OKpBbKeH cba No GUpmeHo
Aeno Ne 542/1990 r., Tom 2, cTp. 180, napt. N2 57, npeobpa3sysaHe Ha [lpyxecTBoTo B8
aKuMoHepHO papyxectBo ,EHemona” AJl. CobliecTByBaHeTo Ha [IpyXecTBoTo He e
OFPaHUYEHO CbC CPOK.

Komucuata 3a ¢puHaHcos Haasop (KPH) c Pewenne Ne 84 — M1 Ha ot 16.01.2008 r. BNuca
~EHemMoHa” A/l kaTo nyb6Au4HO ApPYKECTBO B perucTbpa Ha NyBANYHMTE APYKECTBa U ApYyru
€MUTEHTU Ha LeHHU KHuXa no 4n.30, an.l, 1.3 3KPH, BogeH ot Hes.

3. MUHBECTULMOHHM Lenu u cTpaterun

CbBeTbT Ha agupekTopute Ha ,EHemoHa” Al npeanpue peicTBuA 3a NpecTpyKTypupaHe Ha
KomnaHusaTta, ontumusupaHe Ha pJeWHOCTTa M CbCpeaoTOYaBaHE BbPXYy OCHOBHWTE 3a
MKoHOMUuecKaTa rpyna CeKTopu, C L/l OCUTYpABaHe Ha HeWHOTO YCTOMYUBO pa3BUTHE.
OcHOBHMTE TeHAEHUMM B PasBUTMETO Ha [lpy)KecTBOTO Ca HACOYEHM T[NaBHO KbM
CTpaTerM4yeckn CeKTopu OT KOHOMMKaTa Ha bbsirapma, a umeHHo: EHepreTuka, UHaycTpua u
EKkonorus.

CobrnacHo Hoeata CrpaTterua Ha MKoHomuueckata rpyna ot 2010 r., crapTupa npouec Ha
NPEeCTPYKTYpuUpaHe Ha JAeWHOCTTa, C LeA KOHUEHTpauua BbpPXy OCHOBHMTE 6MU3Hec
HanpaeneHua - WHxeHepuHr, CTPOUTENHO-MOHTAaXHM AeWHOCTH, B T.M. EHepruitHa
eheKTMBHOCT 1 TbproBMA C eHeprua (enekTpoeHeprMs W NPUPOAEH ras), KaKTo W
ocsoboxpasaHe Ha nopTdeina oT AeMHOCTU, KOUTO HE Ca CTPaTErnyecku.

UusecTuumnute Ha ,EHemoHa” AJl, KakTO M A0 cera, Uie OCTaHaT HacoyeHu B AeiHOCTH, B
KouTo KomnaHuaTta nputexkasa 06bp ONUT U CUIHW KOHKYPEHTHU NPEeAUMCTBA — KaKBUTO ca
HanpaBneHuaTa: CTPOMTENHO-MOHTaXHU AEHHOCTH, WHXeHepuHr, EHepreTuka u EHepruitHa
eheKTUBHOCT.

CpeaHOCPOUHYM cTpaTernuecku e Ha MeHnakmbHTa Ha ,,EHeMoHa” A/l ca:

e [locturaHe Ha no-BUCOKa ePEKTUBHOCT Ype3 ONTUMMU3AUUA M KOHLEHTPaUMa BbpXy
OCHOBHUTe Bu3sHec HanpaBneHus Ha Ul ,, EHemoHa”;



* YBenuuasaHe Ha peHTabUAHOCTTa Ha Pas/IMYHUTE BUAOBE A4EMHOCTM, KaTo NPUOPUTET
ce NocTaBAa Ha aeiHocTuTe B UHKeHepuHr, CM/ u EHepruitHa epeKTMBHOCT;

* OnTMmu3auna Ha onepaTMBHUTE Pa3XOAM M NOCTUTAHE Ha CPEAHO BUCOKM MapiKoBe
OT OCHOBHa JeWHOCT;

® HasausaHe Ha MmexayHapoAHM Na3apu U yTBbpKAaBaHe Ha KomnaHuaTa 8 EC.

NpomeHuTte B MKOHOMMYECKaTa rpyna, KOUTO ce o4akBaT B Bbaelle, ca 0cBOBOXAABaHE Ha
nopTdeina ot AeHHOCTU, KOUTO OCTABAT M3BbH CTPATErnATa Ha PbKOBOACTBOTO 3a YCTONUUBO
passutue. Pabotata B Tasu Hacoka, ob6xBawa ABe HanpasAeHUA — eAHOTO A0Pa3BuUBA M
U3BEXAA 3a Npofdaxba MHBECTULIMOHHU NPOEKTU U AEHHOCTH, a APYroTO Ce CbCPeAoToYaBa
1 ONTUMU3NPA CTPOUTENIHO-MOHTaXKHUTE AEeNHOCTH.

busHec HanpaeneHuneto ,UHxeHepuHr, CTPOUTENIHO — MOHTaXHU AEMHOCTM, BK/I. EHepruitHa
ebeKTMBHOCT” npefocTaBa ycayrm ¢ Bucoka pobaBeHa CTOMHOCT KaTo MHMKEHEpWHT,
ynpasieHue Ha NPOEKTU M u3rpaxgaHe A0 KoY, KOUTO ca (OKycMpaHM B aTOMHaTa
€HepreTnKa; KOHBEHUWOHAIHATa €HepreTMKa; eHepruiiHa MHOPACTPYKTYpa; UHAYCTPUAHK
npeanpuATMA — XUMUYECKA NPOMUILNEHOCT, METaNyPrua, NPOM3BOACTBO Ha UMMEHT U TUNC,
neTponHu 6asu M Ap.; XUAMILHKM, aAMUHUCTPATUBHM W CrPpagu CbC CNELUANU3UPaHO
npegHasHayeHue (netmwa, rapu, 6onHuum, cogebHa nanata, cknagose U Ap.). CbraacHo
npeanpuerata oT PbKOBOACTBOTO CTpaTerus, HanpaefeHUETO we ce ¢(OKYCUpa OCHOBHO
BbpXy U3NMbAHEHUE Ha YacTu enekTpo, KUM u A, MalMHHO — TEXHONOTUYEH MOHTa, NYCKO -
HanagbyHM paboTu, KaKTO U BbPXY eHepro-epeKTUBHU AENHOCTM.

Apyra Hacoka B HanpaBneHWeTO, MOA3BAlLA CE C M3KMOUUTESHO CU/IHO KOHKYPEHTHO
npeaumcTBo, e npeanaraHeto Ha EHepro-epekTWBHM OEMHOCTM, CLINACHO YCNOBUATA Ha
AOroBopwu ¢ rapaHTupaH pesynrtat — ECKO gorosopu. XapaktepHOTO 3a TO3U BUA, A0roBopu e,
Ye GUHAHCUPAHETO M U3NMBAHEHMETO HA NMPEANONKEHUTE eHepruiiHU MepKU ce noemart oT
»~EHemoHa” Al n ce usnnawar ot peanusnpaHuTe BNOCAEACTBUE UKOHOMUM. CNeLmManHoTo
APYXECTBO 3a CeKlopuTM3auua Ha B3emaHua - ,DPOHA 33 eHepreTMKa U eHepruiiHm
WKoHomun - OEEW” AZCUL, okasBa WHBECTULMOHHA nOAKpena, KaTo uYpes Hero ce
ocblecTsaBa puHaHcUpaHeTo Ha ECKO gorosopuTe B AbArocpoyeH naaH.

busHec Hanpasnenueto ,Tbprosua ¢ eHeprus” (enekTpoeHeprma M npupoaeH ras) ce
OCbLLECTBABA MMaBHO Ypes AbWEepPHOTO ApyXecTBo ,EHemoHa IOTUAnTUC” Afl. TbprosusaTa ¢
eNleKTpUYecka eHeprua B bbarapua ce ocbluecTsABa 4pe3 peryaupaH AOCTbN Ha TpeTa
CTpaHa, NP1 KOWTO CAE/IKUTE Ce OCHLLECTBABAT YPE3 AUPEKTHU ABYCTPAHHU AOFOBOPU MEXKAY
Npon3BoANTENN/TLProBUM U NoTpebuTenn u GanaHcupaw, nasap (Ha KoiTo ce Kymysar
HefOoCTUTalMTE KOJIMYECTBA M Ce MpOAaBaT OCTaBallMTE MW3AWUWbBUM MO ABYCTPaHHUTE
Aorosopu). B npexogHus nepuos, Ha noetanHa nubepanusauun, B3aMMOOTHOLIEHMATA
MeXay nasapHUTE y4acTHULM BCe OLLe Ce OCbLIECTBABAT Ha peryiupaH u Ha cesoboaeH nasap
Ha eNeKTPUYECKA eHeprus.

4. FoauvweH oTyeT Ha APYKeCTBOTO

Ha 19 toHun 2014 r. ,EHemoHa” A[l onosecTaBa MoguwieH oT4eT Ha NYBANMYHO APYKECTBO M
eMUTEHT Ha U,EeHHM KHUXKa Kbm 31.12.2013 r.



5. CBuKBaHe u npoBexxgaHe Ha O6wmM cvbpaHma Ha aKLMoHepuTe MU Ha
npuTe)XXatennuTe Ha BapaHTH

Ha 08 sHyapu 2014 r. ce nposese O6wo cbbpaHue Ha npuTekatenute Ha BapaHTH.
MpoTokonbT ot Hero Gewe nybaukyeaH Ha 10 aHyapu 2014 1.

Ha 17 Hoemspu 2014r., EHemoHa Afl nybanKyBa YBefomMeHME, Ye HA OCHOBaHME un.227,
an.3 ot T3, HacpoueHoTo 3a 12.11.2014r. ot 11:00 vaca, 3acefaHue Ha penosHoTo Obuio
cbbpanune (OCA) Ha akuuoHepuTe Ha ,EHemonHa" Afl, rp. Codus, cBUKaHO no pepa Ha un.223
oT T3 ot CbBeTa Ha ANPEKTOpUTE C NOKaHa, 06aBeHa B TbprosckMa perucTbp Ha 13.10.2014 r.
u nybnukyBaHa Ha WHTEpPHET CTpaHMuaTta Ha [lpyecTBOTO, MOPaaM AMNCa Ha KBOpym e
OTNIOXKEHO 3a Noco4YeHaTa B NOKaHaTa pesepBHa gaTa M 3acefaHUETO LWe Ce NpoBeae Ha
27.11.2014r. ot 14:00 u. Ha CBLIOTO MACTO M NPU ChbLUMA AHEBEH Pea, KaTo B AHeBHUA pep,
Ha HOBOTO 3acefaHune He morat aa 6baaT BKIOYBaHU BBNPOCK NO peaa Ha vn. 223a ot T3.

Ha 27 HoemBpu 2014r. ot 14:00 ce npoBeae peaosHO 3acegaHue Ha O6LoTo cbbpaHue Ha
akunoHepute (OCA) no cepanvuieto Ha [pyecTsoTo, Ha CAefHuA appec: rp. Codus,
obwwHa CronnuHa, paitoH ,CnatuHa”, XK ,Feo Munes”, ya. ,Kocra Nynues” Ne 20, etax 3,
3acepatenHa 3ana, Npu cnefHuA aHeseH pea;: 1. Mpuemane Ha MHAUBUAYANHUA Aoknapg, 3a
AeiHocTTa Ha [lpyxectBoto npe3 2013r.; npoekT 3a pewenne - OCA npuema
UHAMBMAYaANHWA AoOkNag 3a AeidHoctta Ha [JlpyKectBoTo npe3 2013r.; 2. lMpuemaHe Ha
OTYeTa 3a AeMHOCTTa Ha AMPEKTOpa 3a BPB3KWU C WHBECTUTOpMTe 3a 2013r.; npoekT 3a
peweHue - OCA npuema oTyeTa Ha AUPEKTOPA 3a BPb3KM C MHBecTuTOpuTe 3a 2013r.; 3.
Npuemane Ha MHAWBUAYANHWA roaviieH GUHAHCOB OTYET Ha AOpyxxectBoto 3a 2013r. m
AOKNada Ha perucTpmpaHna oAWTOP; NPOEKT 3a pelleHue - OCA npuema UHAMBUAYANHMNA
roguieH ¢puHaHcos oT4eT Ha [pyxecTeoTo 3a 2013r. u AoKNaaa Ha peructpupaHva oguTop;
4. MpuemaHe Ha KOHCOAMAMPAHWUA AOKNAaA 3a AEMHOCTTA Ha Jpyxectsoto npe3 2013r.;
NpoekKT 3a peweHue - OCA npuema KOHCONMMANPAHUA AOKNAA 3a AEMHOCTTa Ha [lpy»KecTBOTO
npe3 2013r.; 5. MpuemaHe Ha KOHCONMAUPAHUA roanileH GUHAHCOB OTYET Ha AdpyxecTBoTO
3a 2013r. n poknaja Ha PerucTpupaHuUA OAMTOP; NPOEKT 3a pelieHue - OCA npuema
KOHCONMAUPAHWUA roauweH ¢GuHAHCOB oTYeT Ha [lpykectBoto 3a 2013r. M AoKnaga Ha
peructpupaHua oauTop; 6. lipuemaHe Ha peweHne 3a YaCTUYHO pasnpegensHe Ha AUBUAEHT
33 2012r. Ha aKUMOHEpUTe, NpPUTEKABALM MNPUBUAGTMPOBAHM aKLMM OT KanuTana Ha
ApyKecTBoTO; NpoekT 3a peweHue — OCA pasnpeaens 4acTUYHO AWBUAEHT 3a 2012 r. Ha
aKUMOHEpUTe, NpUTexasalM NPUBUNEIUPOBAHN aKuMK OT KanuTana Ha [pyxecrtsoTo; 7.
Pasnpepenenve Ha nevanbata oT pdeitHocTTa 3a 2013r.; npoekT 3a peweHue - OCA
KoHcTaTHpa obnoxeHa neyanba ot geitHocTTa 3a 2013r. B pasmep Ha 387 596,96 NB. U He
pa3npepnens cblata ; 8. OcBobokaaBaHe OT OTFOBOPHOCT HA GMBLUM 1 HACTOALUM YNEHOBE Ha
Cbseta Ha AupektopuTe 3a fAeiiHocTTa um npe3 2013r.; npoekT 3a pewenue - OCA
ocsoboxAaasa oT OTrOBOPHOCT 6MBWKM M HacToAWM YneHoBe Ha CJl, 3a AeiHOCTTa UM npes
2013r.; 9. OcsoborkpaBaHe OT ANBKHOCT Ha 4ieHoBeTe Ha CbBeTa Ha anpekTopute Emun
Kupunos MaHues n Mapraputa MBaHoBa [JuHeBa, CbrAacHO TEXHM 3afBAEHMA NO un.233,
an.5 ot T3; npoekT 3a peweHne — OCA ocBobo¥AaBa OT ANBKHOCT YNeHoBeTe Ha CbBeTa Ha
Aupekropute Emun Kupunos Manuyes u Mapraputa MeaHoBa [luHeBa, CbINacHO TeXHW
3aasneHusa no 4n.233, an.5 ot T3; 10. Npuemare Ha [oknaga Ha OAUTHUA KOMUTET 3a
2013r.; npoekT 3a peweHne — OCA npuema goknaga Ha OAUTHUA KOoMMTeT 3a 2013r.; 11.
N360p Ha perncTpupaH oAMTOP 3a M3BBLPLIBAHE Ha HE3aBUCUM GUHAHCOB OJMT U 3aBepKa Ha
rOAMWHNA PUHAHCOB OTYeT 3a 2014r. — No npenopbka Ha OOUTHUA KOMMTET: NPOekKT 3a



pewenne - OCA npuema npenopbkata Ha OAWTHUA KOMUTET U M36MPa NOCOYEHUS OT Hero
PErMCTpMpaH oaUTOp 3a M3BbLPIUBAHE Ha He3aBUCMM (PUHAHCOB OAMT U 3aBepKa Ha
roauHua $puHaHcos otyeT 3a 2014r.; 12. PasHu.

C ornea wu3snbaHeHue Ha Pewewnune Ne 975-N7 ot 11 Hoemepu 2014r. Ha Komucua 3a
duHaHcoB Hag3op, Toukn 1,3,4,5,6, 7 8 ot AHEBHUA pel Ha pefoBHOTO 06Wo cbbpaHue
Ha aKuMOHepuTe Ha APY)KeCTBOTO, NpoBeAeHO Ha 27 Hoemepu 2014 r He 6axa NOANOMeHU
Ha rnacysaHe.

Ha nposegeroto, pegosHo Ob6uwo cbbpaHue Ha akunoHepuTe 6axa HanpaBeHu NPOMeHU B
CbcTaBa Ha CbBeTa Ha aupektopute, Kato OCA 0cBO60AM OT ANBKHOCT YNEHOBETE Ha
Cobseta Ha aupektopute EMun Kupnnos MaHues u Mapraputa MBaHoBa [uHeBa, cvraacHo
TeXHu 3aaBneHnA no 4n.233, an.5 ot T3;

Ha npoeegeHoTo, pegosHo Obuwo cbbpaHue Ha akuuoHepute OCA npue rnpenopbKaTa Ha
OauUTHUA KoMMTET M 136pa NOCOYEHUs OT Hero perucrpupaH OAMTOpP 33 U3BbPLIBAHE Ha
He3aBMcuM GUHAHCOB OAUT M 3aBePKa Ha rogMIIHUA GUHAHCOB OTYeT 3a 2014r. B AMLETO Ha
r-H lNnameH Kupunos AHrenos, peructpupaH nog Ne 0316 B Peructopa Ha UAEC, upes
»AHrenos OgutuHr” OO/, EMK 111018844, cbe cepanmtue u agpec Ha ynpasneHue: rp. /lom,
yn. ,CredaH Kapagxa“ 1, Bx. b, eT.4, an. 21, npeacraesnsgaqo ot Maamen Kupunos AHrenos.

Ha 02 [dekemspun 2014r., apyxectBoTo onosectu [poTokona oTt N3sbHpegHo ObwoTo
cbbpaHue Ha AKumoHepuTe, NposeaeHo Ha 27.11.2014 r.

6. U3nnawaHe Ha guBNAEHT

BbB Bpb3Kka c B3eTo PeweHne Ha pegosHoTto OCA Ha ApYKeCTBOTO, nposeaeHo Ha 25 wonu
2013 r., 3a pa3paBaHe Ha NMbJeH NapuyeH AuMBUAEHT 3a 2011 M Ha YacTUueH napuyeH
AMBUAEHT 33 2012 roauHa Ha aKUMOHePUTE, NPUTENKABALLM NPUBMNETMPOBAHU aKLMH, obuwo
B pa3mep Ha 1,708,819 nesa, yacTuuHua auseuaeHT 3a 2012 r. B pasmep Ha 631,605 nesa
Gewe npeseseH no cmeTtka Ha LlenTpaneH Henosutap A Ha 28.02.2014r., BeAHO CbC
3aKOHHO AbAXUMaTa INXBa, 3a nepuoga ot 25.10.2013 ao 28.02.2014r., B pa3mep Ha 0.02
NeBa, 3a aKuuA.

WsnnawjaHeto Ha yacTUuHUA AWBMAEHT 3a 2012 r. ce M3BBLPLWM NO peaa u YCNOBUATA Ha
3NNUK, Hapeaba Ne 8 ot 12.11.2003 rog, 3a LieHTpaneH penosutap All, MNpasunHuKka Ha
LentpaneHn penosutap AL (Mpunoxenne Ne27- ,Mpoueaypa 3a u3nnawaHe Ha nagexHu
nAawaH1a no obAUraLMoHHU eMNUCHK U pasnpeaeneHne Ha AMBUAECHTU N0 eMUCUU aKkuuK)
W Apyrute NpuaoX1Umu pasnopeabu Ha AeicTBaLLOTO 6bArapCKo 3aKOHOAATENCTBO.

7. NpomsaHa B cbetaBa Ha CbBeTa Ha AUPEKTOpUTE

Ha npoBegeHoTo, Ha 27 Hoemepu 2014r., peaosHo 060 cbbpaHue Ha akuMoHepuTe Haxa
HanpaseHn nNpomeHu B CbcTaBa Ha CbBeTa Ha AupekTopute, Kato OCA ocsoboau or
ANbKHOCT uneHoseTe Ha CbBeTa Ha aupektopute Emun Kupunos Mawues n Mapraputa
WUBaHoBa [luHeBa, CbrnacHo TexHU 3asBaeHna no un.233, an.5 ot T3;

8. MNpomenu B Ycrasa



MNpes pasrnexaanna nepuog [lpyKecTBOTO He M3BBLPLIBANO NPOMAHA HA CEAANMILETO W
aapeca Ha ynpasneHue Ha AeWHOCTTa cu.

II.  Bb3MOMXHM PUCKOBE U HECUTYPHOCTU NPEA APYECTBOTO

B xopa Ha obuuaiiHaTa cu cTonaHCKa AeitHoCT JpyKecTBOTO MOXe fa 6bae M3N0XKEeHO Ha
Pa3sn4yHu GUHAHCOBM PUCKOBE, Hali-BaXXHUTE OT KOMTO Ca BanyTeH PUCK, KpeaUTeH PUCK M
NINKBUAEH PUCK.

YNpaBneHUeTo Ha PUCKa Ce OCBHILECTBABA TEKYWO NOA NPAKOTO pPbKOBOACTBO Ha
MU3nbaHuUTENHMA AMPEKTOp M (UHAHCOBMTE eKCnepTW Ha [pYKEeCTBOTO, CbINacHoO
Monutukata, onpepeneHa ot CbBET Ha AMPEKTOPUTE, KOWUTO e pa3paboTUA OCHOBHUTE
NpUHUMNKM Ha obuloTo ynpasBneHne Ha (UHAHCOBUA pPUCK, Ha b6asaTa Ha KOMTO ca
paspaboTeHn KOHKpeTHMTE (NUCMEHM) npouedypu 3a yNpasAeHWE Ha OTAEAHWTE
cneuMpuyHM PUCKOBE, KaTo BanyTeH, LEHOBM, NUXBEH, KPEeAWUTEH W NUKBUAEH, npu
M3N0N3BaHETO Ha HeAEePUBATUBHU UHCTPYMEHTMH.

Mo-pony ca onucaHn pasnuyHNUTE BUAOBE PUCKOBE, HA KOUTO € U3NIOKEHO APYKECTBOTO NpU
OCbLECTBABAHE HA TbProBCKWTE My OMNepauyu, KaKTo U Bb3NPUETUAT Moaxom npw
ynpasAeHUETO Ha Te3un puUcKose.

BanaHue Ha cBeTOBHATa MKOHOMMYECKA Kpusa

KbM HacToAwma MOMEHT BbpXy MaKpOMKOHOMUYECKMTE yCoBuA B Bbarapua npoabikasa
HeraTMgHOTO B/AMAHWUE OT CBETOBHaTa GpUHAHCOBO - MKOHOMUYECKA KpU3a U pesyntatute ot
HeA npoabnXat Aa ce ycewar. lMpeanpuetute mepkn ot EC, KakTto M oT Bbarapckoto
NpaBUTENCTBO HEYTPaNM3NpaT, B U3BECTHA CTENEeH, OTPULATE/THUTE ABNEHUA B MKOHOMMKATa
Ha cTpaHara.

Otpacnos puck

Hait-cunHo un NPOAbNMKUTENHO HETaTUBHO BAUMAHWUE, CBETOBHAaTa MKOHOMUYECKaA KPpWU3a, OKa3a
BBPXY CTPOUTENHUA CEKTOP, KOETO pe3ynTupa B CiegHUTE OCHOBHMU TeHAeHUUn:

¢ CeuBaHe Ha CTPOUTENHUA Na3ap;

e [lpekpataBaHe Ha Beye NOANMCAHU AOroBOPHU;

¢ 3ampasasaHe Ha CMP no 3anouHanu gorosopw;

® AKTUBM3MpaHE Ha KOHKYPEHLMATA BbB BCUUKMU Bb3MOXKHMW Na3apHU HULWWIK;
e [loHMKaBaHe Ha LeHUTe 40 AbMNUHIOBM PABHMLLA.

Mepku, Kouto [lpyXecTBOTO NMpeaBuKAa 3a peAyuupaHe Ha BAWAHUETO Ha CBETOBHaTa
$WHAHCOBO-MKOHOMMYECKA KPU3a, NPEABUA HapACTBAHETO Ha rNobanHUA KpeauTeH pUcK u
CTarHauus B IMKBMAHOCTTA U CBUBAHE Ha KanUTaN0BUTE NOTOLM:



® CTpVIKTHO cnassaHe Ha CKNUYEeHUTe O0roBopwu C d)VIHaHCOBM WHCTUTYUWUU, 3a ga ce
M3KI0UYU BL3IMOXKHOCTTA Aa Ce U3UCKa npeacpovYHO noracAsaHe;

e OrpaHnuyasaHe Ha MHBECTULMMUTE B NEHHOCTU U NPOEKTN U3BbH OCHOBHUA GOKYC Ha
KomnaHuaTa;

® OI"ITVIMVI3I/IpaHE Ha pasxoAauTe, npepasrnexjaHe Ha UHBECTULLMOHHATA ApoOrpama;

® yCKOpeHMG Ha C'b6MpaEMOCTTa Ha B3€MaHUATa, KaKTO U TAXHOTO KaTteropunsupaxe ¢
ornep Ha pUcka M HAMUPAHETO Ha UHCTPYMEHTMU 3a ed)EKTMBHa C'b6VIpaEMOCT,'

e 3aCTanOBaHe Ha (I)MHBHCOBMFI PUCK Ha 3HaYUMWN B3emMaHuUA;

® [la ce pabotn camo c nnatexkocnocobHu MHBECTUTOpPU (obpXKaBHU MHCTUTYLMMK,
06LUMHKM, KOMNaHUK, paboTeLUM MO NPOEKTH C AbPKABHYU rapaHLmm);

® [lpn Bb3HMKBAHE Ha ABArOCPOUHM B3eMaHMA Aa ce NOTbPCHU POPMa 3a TAXHOTO
NPECTPyKTypUpaHe B AbAroCpoYeH AbAr u obesneyasaHe ¢ NOAXOAALLM aKTUBK;

® 3a M3NBAHEHUETO HA YacT OT eHePrutHNTE NPOEKTU U eHepro-ePeKTUBHU AeiHOCTU
Aa Ce NOTLPCAT Bb3MOXKHOCTH 3a pnHaHCUpPaHe no nporpamu Ha EC u gpyru.

BanyreH puck

ApyecTsoTo oCbluecTBABa CBOUTE CAENKM MPEAMMHO Ha BbTPELIHWA nasap, a Tesu
floroBopu, KOMTO ce M3NMbAHABAT B wy6KMHA NNalaHmMaTa ca B eBpo. Nopaayu Tazm npuyuHa,
TO HE € U3N0XKEHO Ha 3HaYNUTeIeH BAIYTEH PUCK, 3aLL0TO NMOYTU BCUUKM ONepaLmum U CAe/NKU
ca AeHOMMHUPaHW B 6bArapcku ieBa n espo.

3a KOHTPOJIMpaHe HA BanyTHUA PUCK B [pyXKeCcTBOTO UMa BbBeAeHa CUCTEMA Ha NNaHUpaHe
Ha AOCTaBKUTE OT BHOC U KOHTPOJ BbPXY npeacToAlnTe naawaHnA.

KpeauteH puck

Mpu ocullecTssBaHe Ha CBOATAa AeMHOCT [IPYHKECTBOTO € M3/IOMEHO Ha KPeauTeH PUCK,
KOWTO @ CBbP3aH C pUCKa HAKOM OT KOHTpareHTUTe My aa He 6bje B CbCTOSHME Aa U3MbIHU
“3uano 1 B 06MYaiiHo NpeaBMAEHUTE CPOKOBE 3aAbMKEHUATA CU KbM HETO.

®uHaHcoBUTE aKTMBM Ha [IpYKECTBOTO Ca KOHLEHTPUPAHW B ABE FPYNN: NapuyYHm cpeAacTBa u
B3eMaHUA OT KNUEHTH.

NapuyHuTe cpeactsa Ha [ipyecTBoTo 1 pasnialwaTenHuTe onepauum ca pasnpeaeneHu B
cnepuute b6aHkmn (OCK EAJl, tOpobank U E® Oxku, OBB A, YHukpeaut bynbank A, u ap.) ¢
BMCOKa penyTauua v cTabusiHa AMKBUAHOCT, KOETO OFPaHUYaBa PUCKAa OTHOCHO MAaPUYHKTE
cpeAcTBa U NapUYHUTE EKBUBANEHTMH.

ApyKeCcTBOTO HAMa 3HAUUTENIHA KOHLLEHTPauuA Ha KpeauTeH puUcK. Herosata nonutuka e
NAalaHWATAa Aa Ce U3BbLPWBAT B  CPOKOBE, NOCOYEHW B CKNloueHuTe [lorosopu 3a
n3nbaHeHue Ha CMP.



CebupaemocTTa W KOHUEHTPaAUMATA Ha B3eMaHMATa ce cheau TEKyllLo, CbrnacHo
yCTaHOBEHaTa NoAWTMKa Ha [lpykecTBoTo. 3a UenTa, eXegHEBHO ce Npasu npernes ot
$GHUHAHCOBO-CHETOBOHNA OTAEN Ha OTKPUTUTE MO3ULAK NO KJMEHTH, KaKTO U Ha noayyeHuTe
MOCTbANEHUA, CNep, KOETO Ce U3BbPLIBA aHaNN3 Ha HENMaTeHUTE CYMU M CbCTOSHMETO Ha
KANEHTa.

3a fAa KOHTponupa pucKa, [lpyecTBOTO cnegyM 3a He3abaBHO naalwaHe Ha
HOBOBbL3HUKHANUTE 33aAb/XKeHUs, a HaTpynaHWTe CTapu 3aAb/KeHWA ce Moracasar no
UHAUBKUAYaNHM CNopasyMeHunsa C ANbKHULUTE.

Mepku, kouto Apyxectsata oT UKOHOMMYECKaTa rPYNa ca BbBeNM BbB BPb3Ka C KOHTPONa
Ha cbbupaemocTTa Ha B3emaHuATa:

® MWsrotea ce pAeTaifiHa NpPOrHO3a 3a OYaKBaHWTE NOCTBNAEHUA OT B3eMaHUA U
HecbbpaHuTe Takusa. MporHo3aTa e No AHK 3a cregBalluTe 483 Mecewa. OtpenHo ce
npasyn NporHo3a M No Meceun 3a uAanaTa roguHa. M3nvAHEHUETO Ha 3a/0KeHUTe
AONyCKaHUA Ce cnedat oT M3nbaHuTenHua pupexktop v ®uHaHCOBMA OTaen Ha
NKoHomuueckaTa rpyna;

® BcAka ceaMMLa, B HAKOU CAyYamn U U3BLHPEAHO, ce NPaBAT 3aceaaHns Ha OUHAHCOB
KomuTeT Kbm CbBeTa Ha AMpeKTopuTe, Ha KouTo ce obcbxaaT npobnemute ¢
HecbbpaHuTe B3emaHusa. Onpefens Ce OTTOBOPHO AMLE 33 BCAKO MPOCPOYEHO
B3@MaHe, KOETO € aHraXupaHo C KOMYHUKALuMATa ¢ ¢MpmaTa, M3npallaHe Ha
YBEOMNIEHMA, aKO Ce Hanara npeaAsABaHe Ha cbaebeH nck u nspaborsaHe Ha nnaH
KaK [l ce Bb3[eMCTBa Ha 3aAb/eHuTe anua. Ha 3acesaHnata npuchbeTsa u MnasHus
U3nbaHuTeneH aupektop Ha ,EHemona” AJl;

* WspaboteH e mopen, KOWTO cneau B3emaHMATa W napUYHUTE notoun. Tolh e
AOCTbNEH A0 BCMYKM OOUCM UM APY)KECTBA Ha KOMNAHWUATa W Ce aKTyanusupa
NOCTOAHHO;

* BuB pasa Hamepenue 3a 6M3HeC caeKa C HOB KOHTPareHT ce M3BBLPLIBA NPOYYBaHE
3a ¢puHaHcoBa 6naroHaaeKAHOCT CbIAcHO Npoueaypa (OLeHKa Ha GUHAHCOBUA PUCK
B Kodac I'pyn (sopewa komnawua B chepata Ha ¢PUHAHCOBMA MEHUIKMDBHT) 1
bvsrapcka areHuma 3a ekcnopTHO 3acTpaxoBaHe - BAE3);

¢ [lo npeueHKa HAKOM B3eMaHUA ce 3aCTPaxoBar - ,3acTpaxoBka GUHAHCOB PUCK”;

* B porosopute € KOHTPareHTUTE ce BKNIOYBAT KAAy3u, C KOWTO Ce rapaHTMpa
cbbupaemocTTa Ha B3emaHUATa (6e3CNOPHOCT, HEOTMEHUMOCT, /INXBA 3a 3abaBa,
AOCTOBEPHA AaTa v ap.);

® W3rotea ce BB3PACTOB aHaNM3 Ha B3EMaHUATA W NPU HajMuMe Ha HEAONYCTUMA
3abaBa ce npeanpuemar mepku 3a cbbUpaHe (HaNOMHWUTENHW NUCMa, HOTapuanHu
NOKaHW 33 U3ab/KaBaHe U 3aBeKAaHe Ha CbaebHU uckose).

JlukenpaeH puckK



JIMKBUAKMAT pUCK ce u3pa3fABa B HeraTMBHATa CUTyaUMA OPYKECTBOTO Aa He 6bae B
CbCTOAHME Aa NocpewHe 6e3yC/IOBHO BCUUKU CBOU 3aAb/KEHUA, CbITACHO TEXHUA NafeX.

[pyxecTBoTO NpoBeaa KOHCepBaTUBHA NOAUTUKA NO ynpasNeHWe Ha NIMKBUMAHOCTTA, Ypes
KOATO NOCTOAHHO NOSAbPNKA ONTUMANEH /IMKBUAEH 3anac napuuHu cpeactsa m gobpa
CNOcobHOCT Ha ¢UHAHCUPaAHEe Ha CTOMaHCKaTa CU AEWHOCT. [lpy»ecTBOTO non3Ba wu
NPUBAEYEHN KPEAUTHU PECYPCHU.

ApyXecTBoTO ynpaenssBa AUKBMAHOCTTA Ha aKTUBMTE M NacuBUTE CW upe3 3aabnaboueH
aHafnM3 Ha CTPyKTypaTa M AMHAMMKaTa MM M NpPoOrHosupaHe Ha 6baewmre BXOJAWM U
M3XOAALLN NAPUUYHU NOTOUMU.

M. AHANU3 HA GUHAHCOBMTE PE3YATATU WU PE3YATATUTE OT AEMHOCTTA HA
[IPY)KECTBOTO

AKTHNBHU

O6wmte akTMBKM Ha [pyKecTBOTO KbM 31.12.2014 r. Bb3nu3aT Ha 146 393 xun. ns., Kato
HapacTtsart ¢ 8.7% cnpamo oTyeTeHUTe B Kpaa Ha MUHANaTa roguHa.

HeTtekywure aktusu Ha ,EHemoHa” Al kbm 31.12.2014 r. Bb3nau3aT Ha 51 435 xun. nB. ¢
npeactaenasat 35.1% OT BCUMKM aKTMBM Ha [pyxectBoTo. TAxHaTa 6anaHcoBa CTOMHOCT
HamanAsa CNPAMO oTyeTeHaTa B Kpaa Ha 31.12.2013 r. ¢ 4.0%.

TekywuTe akTMBM Ha ,EHemoHa” Al B Kpas Ha 2014 r. ca B pa3mep Ha 94 958 xun. nB. Kato
dopmupat 64.9% ot obuiaTta CTOMHOCT Ha akTUBUTe. TAXHATa CTOMHOCT HapacTea B Kpas Ha
roauHata cnpamo npeaxogHata ¢ 17.2% rnasHo nopagn yBe/MYEHUE Ha TbProBCKUTE U
Apyrv B3emaHua 1 6pyTHaTa cyma Ab/KUMA OT KIMEHTU MO CTPOUTENHU AOTOBOpPM.

Macuen

»EHemoHa” Afl puHaHCMpa OCHOBHATaA CU AEMHOCT C MUKC OT COBCTBEH KanuTan U BbHLIHU
npusnevyeHn cpeactsa nog ¢opmata Ha pasNUUHU MHCTPYMEHTM — OBUKHOBEHM W
NMPUBUNETUPOBAHU aKUMKW, ObLATOCPOMHU KpeauTn, ¢GUHAHCOB NIM3MHI, KPaTKOCPOUHM
KpeauTHU NMHUU 1 0BbpapadTH.

CobcTBEHUAT KanuTan Ha APYKecTBoTo Kbm 31.12.2014r. Bb3au3a Ha 21 060 xun. nesa, KaTo
¢dopmupa 16.8% ot obuiata cTOWHOCT Ha nacusuTe. CTOMHOCTTa Ha cobcTBeHUA KanuTan
HapactBa ¢ 0.5% npe3 2014 r. cnpamo otyeTeHata npe3 2013 r., KOeTo ce AbAXM Ha
npusHaTaTa B Kpas Ha rogmMHaTa nevanba.

OcHOBHUAT KanuTan Ha ,EHemoHa” A/l e B pasmep Ha 13 037 xun. nB., pasnpeaeneHun B
11 934 xun. nesa o6uKHOBEeHMU akuuu n 1 103 xun. nesa NPUBMAETMPOBAHN aKLUW.

HeTtekywute nacusm kbm 31.12.2014 r. sb3nu3sat Ha 12 750 xun. ne. Kato dopmupat 10.2%
ot obwata croMHOCT Ha nacuBuTe Ha [pyskectBoTo. Te ca NpeacTaBEHWM OCHOBHO OT
ABJrOCPOYHM BaHKOBU 3aeMM.
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TekywuTte 3agbmKkeHnn Ha ,,EHemoHa” ALl B Kpaa Ha 2014 r. 8b3nu3at Ha 112 583 xun. ne. m
ca GopMUpaHN NPeaUMMHO OT TbPrOBCKM M APYrU 3aAb/IKEHMA U KPAaTKOCPOUHU KPEeauTw,
KaTo gocturat 89.8% o1 obwarta CTOMHOCT Ha NnacuBuTe. TAXHaTa CTOMHOCT HapacTBa ¢ 8.4%
npe3 2014 r. cnpAamMo oTYeTeHaTa B Kpaa Ha Npeaxo4HaTa roguHa.

AHanus Ha AMKBUAHOCTTA

Mokasarenwu OnucaHue 31,12.2014 .
KoeduumeHT Ha obwa KA/K3 0,84
NVUKBUOHOCT
KoeduumeHT Ha 6bp3a (Napu+NapuuHn
0,81
NUKBUAHOCT ekBuBaneHtTn+Bsemanua)/K3
SocouRpe el esa0a5H (Mapu+MapuynHu ekensaneHTn)/K3 0,017
NUKBUZHOCT

KaTo M3ToOuHMUM Ha IMKBUAHOCT Ce ONpegenaT CPeacTBaTa, C KOMTO APY)KECTBOTO pasnonara
KbM OMpeaeneH MOMEHT 3a NocpelllaHe Ha pa3xoauTe no obuyaliHaTa AEWHOCT, BKA. BCUUKK
TEKYLWM aKTMBM, KOUTO B KpaTKM CPOKOBE NO NasapHu ueHn u 6e3 3HauuTenHu
TPaH3aKUMOHHM pPasxoau Mmorat aa ce npeobpasyBaT B HeobxoaumuTe Ha/UMYHOCTH.
N3TouHMUMTE Ha NMKBMOHOCT 33 ,,EHeMoHA” A/l ca OCHOBHO B3emaHMATa NO Npuxoaunte oT
npogaxbu, KakTo M BbHWHO/AbATOBO ¢UHAHCUpaHe noa dopmaTa Ha KpaTKOCPOYHU
6aHKOBU 3aemMu.

MNpuxoau oT ocHOBHa geiiHOCT

Mpuxoaute oT npogaxbu Ha ApyxectBoTo npes 2014 r. ca 8 paamep Ha 72 523 xun. ns. un
HapacTtseaT ¢ 7.5% cnpamo 2013 r. MNpe3 nochegHute Tpn rognHu ,EHemoHa” ALl ocbluecTBM
mawabHa KamnaHuA 3a CKIIOYBAHE Ha CTPOMUTENHU [oroBopu B Bbarapua u uyxbuHa.
OctaBawmAaT obem 3a M3Nb/AHEHME Ha CKAIOYEHUTE AOroBOpU B Kpas Ha 2014 r. e okono
16 mnH. nB., KOUTO LWe ce ycBoABaT rnaBHo npe3 2015 u 2016 r. JonbAHUTEAHO CE OYaKBa
CKNIOYBAHE Ha CTPOUTENHU AOTOBOPU Ha CTOMHOCT Hag, 20 MAH. IB. KaTo NperoBopuTe ca B
HanpeaHana ¢asa. C Te3n pelwmnTenHn MEpPKK Ce Lenn NOBULIABAHE HMBOTO Ha NpuUxoauTe
npes 2015 cnpamo 2014 roguHa M NOCTUraHe Ha BUCOKU NONOXKUTENHU Pe3ynTatu oT
OCHOBHaTa AelHOCT.

Pa3xogu 3a ocHOBHa geiHoCT

Pa3xoaute 3a ocHOBHa aeWHocT Ha ,EHemoHa” ALl npe3z 2014 r. ca B pa3smep Ha
73 551 xun. nB., KaTO HamanABaT CNPAMO oT4yeTeHuTe npe3 2013 r. ¢ 13,13%.

PasxoauTe Ha [pyxecTtsoTto npe3 2014 r. BKAKOUBAT: Pa3sxoau 3a MaTEPMANN U KOHCYMATUBH
18 918 xun. nB., pa3xoau 3a ycnyru 25 436 xun. as., pa3xoam 3a nepcoHan 23 608 xun. n..,
pasxogu 3a amoptusauma 1342 xun. nB., Apyrn pasxoau B pasmep Ha 3417 xun. ne. u
N3MeHeHue B 3anacute OT rotoBa NPOAYKLMA W He3aBbPLUEHO NPON3BOACTBO B pa3mep Ha
830 xun. nB..
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AHanus Ha nevyanbara

»EHemona” ALl npuknioysa oT4eTHaTa 2014 r. C NONOKUTENEH HETEH GMHAHCOB pesyaTaT B
pa3mep Ha 141 xun. ne..

AHanus Ha peHTabunHocrTa

Nokasatenn Onucanue 31.12.2014r.
PeHTabuaHocT Ha HeTHa neuanba/ Mpuxogm ot 0.19%
npuxoauTe ot npoAa)<éu npogaxbm e

AHanus Ha KanuTtana

Mokasartenwu OnucaHue 31.12.2014 r.
U3nonssaHe Ha KanuTtana Col e O 14,4%
aKTUBMU
Kanutanusauua Ha HeTHa nevan6a/06wwo 0,10%
aKTUBMUTE aKTUBM
PeHTabunHocr Ha HetHa neyan6a/CobcTBeH 0.67%
cobcTBeHnA KanuTan KanuTan d

AHanus Ha 3341 bKHANOCTTA

Mokazarenm OnucaHue 31.12.2014r.
Nusbpupk AOvnr/AkTusu 52,7%
FMBOHAT ObnarocpoueH 3,66

Abnr/CobcTBeH KanuTan
3a aHanu3mpaHe Ha 3af/TbXXHANOCTTA Ha ,EHemoHa” A[] ca usuncneHn agsa KoeduumeHTa,
MpuU KOUTO Ce CbOTHACA AbJ/Ira CbOTBETHO KbM aKTMBUTE U COBCTBEHUA KanuTan.

AHanus Ha epeKTUBHOCTTa

Mokasarenm OnucaHue 31.12.2014 .
Mpuxoaun ot npopaxbu/Cyma
Ha aKTUBUTE

O6pawaemocTt Ha akTuBUTE 49,5%

IV.  HUHPOPMALUA 3A BAXXHU CbBUTUA, HACTBNUAU CNEA, 31 AEKEMBPU 2013 T.

Mocpeactsom eguHHaTa cuctema 3a paskpuBaHe Ha uHopmauma E-Permctbp Ha KOH v Tasu
Ha b®b-Codusn, EHemoHa npeacrasu npeg, oblecTBeHOCTTa HOB OAUTUPAH KOHCOAMAMPAH
roguweH ¢uHaHcos otyeT 3a 2014 r. n HoB OAUTUPAH MHAMBUAYaNEH roaMileH GUHAHCOB
otyetr3a 2014r.
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V.  OCHOBHM KATEFOPUU CTOKU, NPOAYKTU U/UNIN NPEAOCTABEHU YCNYTU

Mpuxoaute ot ocHoBHa AeiHOCT Ha ,EHemoHa” Af] ce popmmpaT NpeAUMHO OT NPUXOAU OT
CTponTEeNHU gorosopm, kouto gocturat 83,10% ot obwmTe npuxogu npes 2014 r.

2014 % or 2013 % ot

(xun. nesa) obwure (xun. nesa) obuwure

npuxogm npuxoamn

Ob6wo npuxodu om deliHocmma 72 523 97,29% 67 440 95,25%
Mpuxoau OT CTPOUTENHM AOTOBOPY 61945 83,10% 60 615 85,61%
Mpuxoawn ot npoaaxkba Ha akTUBK 10 299 13,82% 6 606 9,33%
Mpuxoau ot ycnyru 279 0,37% 219 0,31%
®PuHaHcosu npuxodu 2 020 2,71% 3 366 4,75%
Mpuxoawn oT AUXBU 1787 2,40% 2497 3,53%
lMpuxoawn oT AMBUACHTH 182 0,24% 861 1,22%
Mpuxoawn ot BanyTHU onepaumnu 51 0,07% 8 0,01%

ApyecTBOTO 0TUKUTa U PUHAHCOBU NPUXOAN OCHOBHO GOPMUPAHU OT NPUXOAMN OT UXBU MO
npeAocTaBeHn 3aemu u ocKkbnasaHe no ECKO f0roBopu, KaKkTo 1 OT AMBUAEHTU OT AbLLEPHU
ApYy>KecTsa.

VI.  NPUXOAMU, PASNPEAENEHU NO OTAE/HUTE KATEFTOPUU AEMHOCTU

NpuxoauTe oT cTpOUTENHM AOTOBOPK Ha ,EHeMOHA” Afl YCAOBHO MOXe fa ce NOJENAT B Age
KaTeropuu:

V' WHXXEHEpPUHr Ha eHepruitHu, NPOMULLNEHU OBEKTU W CTPOUTENIHO MOHTAXKHO
AenHoCTU

V' NHXKeHepuHr Ha eHeproedeKTUBHM MEepoNpUATUA C rapaHTUpaH pesyntat — ECKO
A0roBopu

O6wo npuxoau or CMP, B T.4.: 61945 100,00% 60615 100,00%
NHxeHepuHr 1 CMP 59130 95,46% 56 492 93.20%
EHepruiHo edekTMBHM AeiHOCTH 2815 4,54% 4123 6.80%

Vil.  TIABHU U3TOYHULM 3A CHABAABAHE C MATEPUA/IM NPE3 2014 r.

OcHoBHMTEe maTepnanm B pAedHoOCTTa Ha ,EHemoHa” Af] ca AOCTaBKUTE Ha CTPOUTENHM
MaTepuanu Cebp3aHU C U3NMbAHEHNETO Ha CTPOUTENHUTE Aorosopu. [pyxecTsoTo pabotu ¢
ronam 6pol AOCTaBuMUM Ha MaTepuasnmn, C YacT OT KOMTO MMa ABATOTPaiiHU TbProBCKM
OTHOLUEHUA U NON3BA CNELMaNHN OTCTBRKW.
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TOP 5 ROCTABYULU HA MATEPUAJIU NO OBEM HA AOCTABKUTE

RocTaPNK Bug Ha CroiHocT
AOCTaBKara (xun. nesa)

OMWUM EOO[ Martepuanu 809
PAMKOMEPC KOHCTPYKLUBH EAL Marepuanu 649
CE CNEUMAJTHA EHEPTOTEXHUKA 00/, Matepuanu 641
THYSSENKRUPP INDUSTRIAL SOLUTIONS GMBH Marepuanu 641
OCKAP-ENEQOZ  Martepuanm 364

VIIL.

UHOOPMALIUA 3A CKNIOYEHWU TONEMM CAE/IKU U TAKUBA OT CbLUECTBEHO
3HAYEHME 3A AEAHOCTTA HA EMUTEHTA

Mpes 2014 r. ,EHemona” Al nognuca Hosu [orosBopu 8 cdepata Ha CMP u eHepruiiHaTa
edpeKTMBHOCT Ha 06wa cToitHoCT Hag 20 MAH. nesa, 6e3 4Aac.

IX.

WHOOPMALIMA OTHOCHO CAOENKUTE, CKNIOYEHU MEXAY EMMUTEHTA W
CBbP3AHU NIULIA, NPE3 OTYETHUA NEPUOA, NPEA/IOXEHWUA 3A CKNIOYBAHE HA
TAKUBA CAENKU, KAKTO U CAENKWU, KOUTO CA U3BbH OBUYAMHATA MY
AEMHOCT MW CHLUECTBEHO CE OTK/IOHABAT OT NA3APHWUTE YCNOBUA, NO
KOUTO EMWUTEHTBT WAW HEFOBO AbLIEPHO APY)KECTBO E CTPAHA C
MOCOYBAHE HA CTOMHOCTTA HA CAENKWUTE, XAPAKTEPA HA CBbP3AHOCTTA U
BCAKA UHPOPMALMA, HEOBXOAUMA 3A OLIEHKA HA Bb3AEACTBUETO BbPXY
®PUHAHCOBOTO CbCTOAHUE HA EMUTEHTA

Caenkute, CKAIOYEHM MeXay eMMUTEHTA M CBbP3aHM NMULA, Npe3 OTYETHUA nepuoa, ca
noapobHo pasrnegann 8 Ben. 27 oT loAcHUTeNHUTE 6enekKu Kbm UHauBuayanHus
¢unHaHcoB oTyeT 3a 2014r.

MHOOPMALIMA 3A CbBUTUA U NOKA3SATENIN C HEOBMYAEH 3A EMMTEHTA
XAPAKTEP, WMALLKW CBHLUECTBEHO B/IMAHUE BBPXY AEAHOCTTA MY, W
PEA/INSUPAHUTE OT HErO NPUXOAU U U3BBLPLUEHM PA3XO[M; OLIEHKA HA
B/INAHUETO UM BBPXY PE3YITATUTE NMPE3 TEKYLLIATA rOIMHA

Mpe3 oTyeTHWA nepnog He ca HacTbnBaAM CbLOUTMA UM nNoOKasaTenn c HeobuuaeH 3a
APYKECTBOTO XapakTep, MMaLUM CbLUECTBEHO BAUAHUE BbPXY AEWHOCTTa MY.

XI.

WHOOPMALIMA 3A CAE/IKK, BOAEHU U3BLHEANIAHCOBO - XAPAKTEP U BU3HEC
LUEN, NOCOYBAHE @®UHAHCOBOTO BBL3AENCTBUE HA CAENKUTE BbPXY
AEAHOCTTA, AKO PUCKBT U NON3MUTE OT TE3M CAENKU CA CbLUECTBEHM 3A
EMUWUTEHTA U AKO PASKPUBAHETO HA TA3U UHOOPMALMUA E CHLLECTBEHO 3A
OUEHKATA HA ®UHAHCOBOTO CbCTOAHME HA EMMUTEHTA
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»~EHemona” Al u3rotea PUHAHCOBUTE CU OTYETM BbHB BCUYKW CBHLLECTBEHM acneKkTH, B
cboTBeTCTBME C MexayHapoaHuTe ctaHaapT 3a ¢uHaHcoBo oTuuTaHe (MCDO), uspageHu
ot CbBeTa N0 MexAyHapoAHWU cyeToBOAHU cTaHaapTu (CMCC) u pasacHeHMATa 3a TAXHOTO
npunaraHe, usgaaeHun ot Komwutera 3a passacHeHue Ha MCPO (KPMCAO), npuetn ot
EBponeiickna cbio3 (EC) n npunoxkumun B Penybnuka Bbarapua. YcnosHuTe nacueum ca
noapobHo pasrneganu 8 6en. 30 ot NoAcHUTENHUTE Benexkn Kbm GUHAHCOBMSA OTYET.

Xll. WHPOPMALUMUA 3A [OANOBU YYACTUA HA EMMUTEHTA, 3A OCHOBHMTE MY
MHBECTULUMU B CTPAHATA U B YYXKBUHA (B LLEHHU KHWXXA, ®UHAHCOBMU
MHCTPYMEHTWU, HEMATEPUA/THU AKTUBU U HEABMKUMU UMOTU), KAKTO U
MHBECTUUMUUTE B AANOBU LLEHHU KHUXKA U3BBH HETOBATA MKOHOMMYECKA
rPYNA U USTOYHULIUTE/HAYUHUTE HA PUHAHCUPAHE

ApyxecrBara, Hag Kouto L,EHEMOHA” A[l ocblwecTBABa KOHTPON W ynNpaBAABa Kbm
31 pekemspu 2014 r. u kbm 31 gekemspu 2013 1., ca NOCoYeHU B cneaBallaTa Tabauua:

OPTAHMU3AUUOHHA CTPYKTYPA HA UKOHOMMYECKA IFPYTNA “EHEMOHA” ALl

MpoueHT (%) Kbm MpoueHT (%)

APYXKECTBO 31.12.2013 r. KbMm
100.00 100.00
100.00 100.00
89.99 89.99
92.24 92.24
99.00 99.00
90.00 00.00
AacuL
84.00 84.00
EMKO”AL, 77.36 77.36
doHA 3|A MHBECTULIMM B HEABUMUMU MMOTU — DUHU
Aacuu 69.23 55.47

XEMYCrA3 AJ 50.00 50.00
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Henpeku yyactua Ha ,,EHEMOHA” A[]

Opyxecreo Henpsko MpoueHT (%) Ha HenpsaKo yyactrue
y4yacrtue ypes Kkbm 31.12.2014 r.

Pervonanras Al EHemoOHa 50.00
tOTuanTuc Al

MupuH Naywvp AL EHemoHa 16.00
HTmantnc A

®oHA 33 MHBECTULMU B HEABUKUMU EHemoHa 39.73
umoTtn — ®UHU AACKL HOTuantuc A

Xil.  MH®OPMALMUA OTHOCHO CKMHOYEHUTE OT EMUTEHTA, B KAYECTBOTO MY HA
3AEMOMNONYYATE/], AOTOBOPU 3A 3AEM C NOCOYBAHE HA YCNOBMATA NO TAX,
BK/IIOYUTENHO HA KPAMHUTE CPOKOBE 3A W3MN/NALLAHE, KAKTO W
MH®OPMALMA 3A NPEAOCTABEHM TAPAHUWW U NOEMAHE HA 3AAb/IXKEHUA

UHdpopmaumaTa OTHOCHO CK/IIOYEHUTE OT EMMUTEHTA, B KaYecTBOTO My Ha 3aeMOonofyyaten,
AOrosopu 3a 3aem, npe3 OT4ETHMA nepuog, ca noapobHo pasrnesaHn B ben. 12 ot
MoacHuTenHuTe benexkun kem UHANBMAYaNHUA GUHAHCOB OTUeT 3a 2014 .

XIV. HWHPOPMAUMA OTHOCHO CKNKOYEHWUTE OT EMUTEHTA, B KAYECTBOTO MY HA
3AEMOJATEAN, AOroeoOPU 3A 3AEM, BK/JIOYUTENIHO NPEOOCTABAHE HA
FAPAHUUU OT BCAKAKBB BWMA, B TOBA HYUCNO HA CBBP3AHU JIUUA, C
NOCOYBAHE HA KOHKPETHUTE YC/10BUA NO TAX, BKNIOYUTENIHO HA KPAAHUTE
CPOKOBE 3A NNALLAHE, U LIENTA, 3A KOATO CA BU/IU OTNYCHATHU

NHOpMaLMATa OTHOCHO CKJKOYEHUTE OT EMUTEHTa, B KauyecTBOTO My Ha 3aemogaten,
AOroBopu 3a 3aem, npe3 OTYETHUA nepuop, ca noapobHo pasrnegaHn B ben. 7 or
MoacHuTenHuTe 6enexkn Kom UHauBUAYanHUA duHaHCcoB oTueT 3a 2014 T.

XV. WUHOOPMALUA 3A M3NON3BAHETO HA CPEACTBATA OT WM3BBLPLUEHA HOBA
EMUCUA UEHHU KHUXKA NPE3 OTYETHUA NEPUO]

3a pasrnexgaHua nepuog gpyxecrBoto He € EMUTUPANO HOBU EMUCUUN LEHHM KHUMKA.

XVl. AHA/IN3 HA CbOTHOLWEHWUETO MEXAY MNOCTUTHATUTE SUHAHCOBU
PE3YNITATHU, OTPASEHN BbB PUHAHCOBUA OTHET 3A PUHAHCOBATA rOAAUHA, U
NO-PAHO NYB/INKYBAHU NMPOMHO3U 3A TE3U PE3Y/ITATU
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B Mpocnektute 3a nybnuuyHo npepnaraHe Ha OOMKHOBEHM aKUMWUTE, NPUBUNETUPOBAHU
aKUUK W BapaHTh, emuTUpaHu oT ,EHemoHa” Al u opobpenn ot KOH, He ca nmocouyeHu
KOHKPETHM NPOrHo3u.

XVil. WHPOPMALUUA 3A OCHOBHWUTE XAPAKTEPUCTUKU HA NPUNATAHUTE OT
EMWUTEHTA B NMPOUECA HA U3roTBAHE HA ®UHAHCOBUTE OTYETU CUCTEMA 3A
BbTPELLUEH KOHTPO/1 U CUCTEMA 3A YNPAB/IEHUE HA PUCKOBE

YecTHOTO U BAPHO NpeacTaBaAHe Ha MHPOPMAUMATA BbB PUHAHCOBUTE OTYETU Ha ,EHemoHa”
All ce rapaHTVpa OT CUCTEMATMYHOTO NMpUAAaraHe Ha CYETOBOAHM NOAMTMKM, HA BasaTa Ha
TEKYLLLO CYETOBOAHO OTUMTAHE, KOETO € OBEKT Ha CUCTEMa 33 BbTPELLEH KOHTPO.

XVIIl. OUEHKA HA BbB3MOXHOCTUTE 3A PEA/IM3ALMA HA UHBECTULIMOHHWUTE
HAMEPEHUA C NMOCOYBAHE HA PASMEPA HA PA3MOJIATAEMWUTE CPEACTBA U
OTPA3ABAHE HA Bb3MOHUTE NPOMEHMU B CTPYKTYPATA HA ®UHAHCUPAHE
HA TA3U AEMAHOCT

Kbm 31.12.2014 r. ,EHemoHa” A/l pa3nonara ¢ NapuyHK CPeACTBa U NAPUYHK EKBUBANEHTU
Ha cToHOCT 1 952 xun. nB..

XIX. HWHOOPMALMA 3A HACTHNWUIM NPOMEHM NPE3 OTYETHUA NEPUOL B
OCHOBHUTE NMPUHUMNKN 3A YNPABJAEHUME HA EMWUTEHTA U HA HEFOBATA
MKOHOMMYECKA IPYNA

Mpe3 pasrnexpaHua nepuos He Ca HACTbNUAM NMPOMEHM B OCHOBHUTE NPUHUMNU 3a
ynpaBneHue Ha emuTeHTa U Ha MKOHOMMYECKa rpyna EHemoHa.
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XX. WHOOPMALMA 3A USNNATEHUTE Bb3HATPAXKAEHNA HA YWIEHOBETE HA CbBETA

HA OUPEKTOPUTE

Wme, npesume, pamunun
AwnuKo MNMpokonues Mpokonues

Enemona Al
Envemona KOtTunutuc AQ
Becuuko

Maprapurta UBaHoBa [luHesa

EnemoHa A[]

Borpan [ln4es MNpoKonues
EHemora Al

EHemoHa OTnautiec A
EMKO A

Avau 52 EOOL

Bcuuko

Emun Kupunos MaHues
Enemona ALl

Hukonai ®ununos dunues
Evemona ALl
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BpyTHO
66 000.00 ns
48 000.00 n.

9240.00 n8
123 240.61ns.

11 599.03 ne

60 000.00 nB.
48 020.00 nB
24 000.00 ne
285.71 n8
132305.71 ns..

12 099.02 ns

11 550.00 ns.

HetHO

56 079.54n8
43 200.00 ns

8316.00 ns
107 595.54 ns.

9 034.45 nB

50 679.54 nB
43 218.00 nB
21 600.00 n8
257.14 nB

115 754.68 n..

10 770.70 nB8

8 984.41 ns.




XXI.  YYACTUA B YNPABUTE/IHU U KOHTPO/IHU OPrAHU HA YNIEHOBETE HA CbBETA
HA DUPEKTOPUTE KbM 31.12.2014 r.

Awnuko MNpokonues Npokonues

»EnemoHa” ALl — Npeaceaaren Ha CAl u TnaseH UanbiHUTeNeH [upeKTop
»FnobanKenutobn” OO/, rp.Ko3nopayii - Ynpasuren u CoApy»KHUK
»EHEeMmoHa l0tuantnc” Afl, rp.Codus - Npegcegaren Ha HC

»AHAWU 52” EOOL — EpHONMYEH coBCTBEHMK Ha KanuTana

»EHemoHa” Al — 3amecTHUK npegcepaten Ha CA, u UanbaHuTeneH Aupektop
»ThobanKenutbn” OO/, rp.Koznogyit — Coapy»KHUK

»EHemoHa 0tuantuc” Afl, rp.Codumn - Npegcepgaren Ha YC

»T®ELL HUKONOAN” EAJ, rp.Codnn — MNpeacepaten Ha YC

»Ecko UHxkeHepunr” AJl, rp. Codua —uneH Ha C[,

»Mupuniaysp” ALl, rp.Codun — 3am. npegceparen Ha CA,

»XEMYCIrA3” AL, rp.Coduna ~YneH Ha CAi

»EMKO” Afl, rp.BeneHe — YneH Ha CJj,

»APTAHEC MAWUHUHT rPYN” Afl, rp.Codus — Npeacepaten Ha CA

»Paumno KoHcynt” 004, rp.Codua — CoapyHHUK

»UAHTEPAJZIT” OO/ - CbApY>KHUK

»AHOWU 52” EOOA,— Ynpasuten

Hukona dunmnos Punues

»EHEMOHA” Afl —YUneH Ha CA

XXIl.  AKUUWU, NPUTEXXABAHU OT CbBETA HA IUPEKTOPUTE

MpoueHt ot MpoueHtor lMpoueHr ot [poueHT or
Aanoso yyacrue Kanurana OBUKHOBEHW  npuBUAer. BapaHTH
B KbM aKuMKM Kbm aKUMK KbM KbM
»EHemoHa” ALl 31.12.2014 31.12,2014 31.12.2014 31.12.2014
npy Kanuran npu OA npw MNA npy emucusa
13 036 501 11 933 600 1102901 5966 792

Awnuko Mpokonues
lNMpokonues - Mpegcegaren Ha
CuBeTa Ha AupeKTopuTte
BoraaHx [luues lNpokonues -
3amectHuK MNpeacegaren Ha
CuBeTa Ha gupeKTopure
Hukonaii Pununos Punyes -
YneH Ha CbBeTta Ha

| BAnpeKTopuTe
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XXI111.

MHOOPMALUMA 3A WU3SBECTHUTE HA APYXKECTBOTO [IOFOBOPEHOCTMU
(BKNIOYUTENHO W CNEA NMPUKAIOYBAHE HA SUHAHCOBATA TOAMUHA), B
PESYNTAT HA KOUTO B BbAELL NEPUOA MOFAT AA HACTBLMAT NMPOMEHM B
NPUTEXABAHUA OTHOCUTEANEH AAN AKLMU MU OBAUTALIMKU OT HACTOSALLU
AKUMOHEPU UNU OBZIUTALLUOHEPU

ﬂpe3 pasrnexaaHua nepuon HAMa 40roBopeHoOCTH, B Pe3ynTaT Ha KOUTO MoraTt Aa HacTbnAaT
NPOMEHU B NPUTEXaBaHUA OTHOCUTE/NIEH AAN aKUWK OT HACTOALLM dKUHUOHEpPU.

XXIV.

MHOOPMALMA 3A BUCALLM CbAEEHU, AAMUHUCTPATUBHU UM APBUTPANHM
NPOM3BOACTBA, KACAEWM 3AAB/MKEHUA WA B3EMAHWA HA EMWTEHTA B
PASMEP HA-MAJIKO 10 HA CTO OT COBCTBEHWUA MY KANWUTAJ; AKO OBLLATA
CTOAHOCT HA 3AAb/MKEHUATA UM BSEMAHUATA HA EMMUTEHTA MO BCUNKU
OBPA3YBAHM MPOU3BOACTBA HAAXBbPNA 10 HA CTO OT COBCTBEHMUSA MY
KAMUTAN, CE MPEACTABA WHOOPMALUMA 3A BCAKO NPOU3BOACTBO
NOOTAENHO

»EHemoHa” Afl HAMa BUCAWM cbAEOHU, aAMUHUCTPATUBHU MAKU apbUTPaXKHU NPOU3BOACTEA,
Kacaeln 3aab/KeHUA nan B3eMaHUA B pasmep Hag 10 Ha cTo oT cobecTBeHus KanuTan.

XXV.

WH®OPMALMA 3A NPOMEHWU B LIEEHATA HA ®UHAHCOBWUTE WUHCTPYMEHTMH,
EMUTUPAHU OT KOMNAHUATA
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Evemona ALl (ENM)

5 ENM -37 48% =) -62,20% -87.80% week of Sy 27, 2014 - week of Any 26, 2015
100.06%
50,00%
-50,00%
-100,00%
Map Mai K‘.“'} Cen Hoe 2015
2014 Konm OxkT 2015

XXVI.  AAHHU 3A JUPEKTOPA 3A BPb3KU C UHBECTUTOPA, BK/THOYUTE/IHO TENEDOH U
AZPEC 3A KOPECNOHAEHUMA

Kem 31.12.2014r., AnbxHocTTa [IMpeKTOp 3a BPb3KKW C MHBECTUTOPUTE Ha ,,EHemoHa” AL, ce
n3nvaHABa ot [leta TomoBa Tomosa.

JaHHuTe 3a KOHTaKT Ha [lupekTopa 3a BPb3KU C UHBECTUTOPUTE Ca:
Codpuna 1113
X.K. ,feo Munes”
yn. ,Kocra flynues” Ne 20
Ten: +395 2 80 54 766
dakc: +395 2 80 54 837
mobuneH: +395 888 318 103
e-menn: p.tomova@enemona.com
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XXVIl.  UHOOPMALMA OTHOCHO U3Mb/IHEHUETO HA NPOrPAMATA 3A MPUIATAHE HA
MEXAOYHAPOOHO MPU3HATUTE CTAHOAPTU 3A [OGPO KOPMOPATUBHO
YNAB/IEHUE

CbBeTnbT Ha gupekTopuTe Ha ,EHemoHa” Afl, ¢ MpoTokon ot 3aceaanue Ha 17 anpun 2008 r.,
B3e peweHue KomnaHuaTa Aa ce npucbegMHM M cnasea ,HauMOHaNHUA KOAEKC 3a
KOpnopaTueHO ynpaseneHne”, onobpen u npuet ¢ Mpotokon Ne36/17.10.2007 r. ot CA Ha
~B®b — Codua” ALl. Tosa pewenne 6e onosecteHo npen Komucuata 3a uHaHCOB Haasop,
BvarapckaTa poHaoBa 6opca n ObLecTBeHOCTTa.

CbrnacHo ykasaHue Ha Komucuata 3a duHaHcoB Hagsop oT 21.02.2008 r. npunaraHeTo Ha
HaunoHanHusa Koaekc 3a KOPNOPATUBHO ynpaBneHne 3ameHA U3UCKBAHETO 3a M3roTBAHE W
npunaraHe Ha cobcTBeHa nNporpama 3a KOPNOPaTUBHO ynpaBneHue. B pesynTaT Ha
peweHueTo Ha ,EHemoHa” Al aa n3BbpLWBa AEHHOCTTA CU B CbOTBETCTBUE C MPUHLMAUTE M
pasnopefbute Ha HaunoHaNHMA KOAEKC 3a KOPNOPaTMBHOTO YNpaBAeHUE, KaKTO M nopaam
$aKTa, ye akuuuUTE Ha JPYKECTBOTO Ce TbPrysaT Ha peryaupaH nasap ot Kpas Ha AHyapu
2008 1, TO He e U3roTBANO M NPUEMAsIO OTAENHA NPOrPama 3a KOpNopaTMBHO YNPaBaeHue.

»EHeMOHa" All cnassa OCHOBHMTE MOCTAHOBKM Ha HaLMOHaHMA KOAEKC 3a KOPNOPaTUBHO
ynpasneHue.

[naBHaTa HAcoOKa Npu M3NbAHEHWE Ha aHraKUMEHTUTE Ha KoAekca Ge mpuBekAaHe Ha
BCMYKM BBTPELIHW AKTOBE Ha APYXKECTBOTO U LANOCTHaTa My AEAHOCT B CbOTBETCTBUE C
HeNpeKbCHaTO M3MEHALATa Ce AeicTBalla HopmaTueHa ypeaba. Bcuuku GuMHaAHCOBU oTueTH
Ha ApY>KeCcTBOTO Ce M3roTeAT CbrnacHo MCC, a rogMIWIHUAT OAUT Ce M3BBPLUIBA OT HE3aBUCUM
0AuTOp C ornep, ocurypsaBaHe Ha GesnpuctpacTtHa M 0b6ekTMBHaA npeueHKa 3a HayuHa, No
KOWTO ca U3roTBEHM W NpeACTaBeHU Te3n oTdeTu. OTyeTUTe ce NpUApPYKasaT oT nogpobHu
[OKNaau 3a geiHocTTa.

~EHemoHa” AJl e nybanuHO ApyKeCTBO C efHOCTENeHHa CUCTeMa Ha ynpasaeHue. Beuukm
uneHose Ha C[l OTroBapAT Ha 3aKOHOBWUTE WU3WUCKBAHMA 3a 3aeMaHe Ha ANbKHOCTTA WM.
OyHKUMMTE U 334b/MKEHMATA Ha KOPMNOPATMBHOTO PHLKOBOACTBO, KAKTO CTPYKTypata M
KOMMEeTeHTHOCTUTE My ca B cboTBeTcTBME ¢ Kogekca. B roguwHute aoknaam ca onosecTeHU
Bb3HarpaxkaeHuata Ha uneHosete Ha C/l B CbOTBETCTBUE CbC 3aKOHOBUTE HOPMMU.
AKUMOHEPUTE MMAT NeceH A0CTbN A0 UHGOPMALMATA 33 Bb3HarpaXaeHuATa. YneHoseTe Ha
CA n3barsaT n He fONYCKaT peaneH uau NOTeHUManeH KOHGAMKT Ha UHTepecH.

MNoBuwasBaHe AOBEpPMETO Ha aKUMOHEepuTe, WHBECTUTOPUTE U 3auHTEepecyBaHuTe OT
ynpasneHUeTo un AEﬁHOCTTB Ha [pyxecTBOTO Nnua, 6e €40UH OT OCHOBHUTE aHFaXXMMEHTH Ha
KOpl'IOpaTMBHOTO ynpasnenue 1 npe3 usmnHanata roguHa.

“EHemoHa” AJl rapaHTMpa pPaBHOMOCTAaBEHOTO TPETUPAaHE Ha BCUYKM  aKLMOHEpH,
BKNIOYMTENIHO MUHOPUTAPHUTE U UYYKAECTPAHHUTE aKLUMOHEepW, KakTo M 3alMTata Ha
TeXHUTe Npasa.

CnepBaiikM NOAMTMKATA 3a NPO3PaYHOCT B OTHOLIEHWUATA C aKLMOHEPUTE, UHBECTUTOPUTE U
obuiecteeHoctTa, ,EHemoHa” AJl e onoBecTMna MeauMTe, upe3 KOWUTO pa3KpuBa
peryaupaHata MHbopmauma: www.investor.bg
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CA Ha ,EHemoHa” ALl cuuTa, 4e ¢ geiHOCTTa CU npe3 2014 r. e cb3gan npegnocTaBky 3a
AOCTaTb4Ha NPO3PayHOCT BbB B3aUMOOTHOWEHMATA CU C UHBECTUTOpUTE, GUHAHCOBUTE
Meann U aHanu3aTopu Ha KanuTanosuA nasap.

MNpes otuerHata 2014r. KomnawuaTa e onosecTABana He3abaBHO BCAKa peryaupaHa
nHpopmauma B CpoKoBeTe M no peaa, npeasugenn B 3MMLUK U akToBeTe NO HErosoTo
npunarade.

Ha enekTpoHHata ctpaHuua Ha Komnanuata — www.enemona.bg, e cb3gageH pasgen ,3a
WHBecTUTOpK”. LlenTa Ha Tasn CekuuA € [a YyNecHU MONYYaBaHETO Ha aKTyanHa u
HaBpemeHHa MHPOpMaLMA OT MHBECTUTOPUTE Ha [lpyKecTBOTO. B TO3n pasgen ce CbabpiKa
UHPOPMaUUA OTHOCHO PMHAHCOBOTO M MKOHOMMYECKO CLCTOAHWE Ha KOMNaHMATA, KaKTo M
matepuanu OT NpoBeAeHW U NPeACTOAWM KOPNOpaTMBHU cbbutuAa. Ha enekTpoHHaTa
CTpaHuua ca nyb6nnMKyBaHu KoopanHaTUTE Ha [IpY)KecTBOTO, KakTo M Tesu Ha [upekTopa 3a
»BPb3Ka C UHBECTUTOPUTE”, YUpe3 KOETO ce HACbPYABAT - AKLMOHEPU M 3aUHTEPECOBAHM NNLLA
Aa TbpcAT Heobxogumata Um nHpopmaums.

CeukBaHeTo Ha PefoBHOTO roguiiHO 06WO cbbpaHMe Ha aKUMOHEpUTE ce W3BbPLLBA B
CbOTBETCTBME M C YCTAaHOBEHUTE NpaBu/a 3a AasaHe Ha nybanuHocT Ha MNokawHata, [JHeBHHUA
PeA 1 KOHKpeTHWUTe NpeaoXkKeHns 3a pelleHmnn. BCUuKM NUCMeHn maTeprani no ToYKUTe oT
[lHeBHUA pef ce NPeAOCTaBAT Ha PasNONONKEHUE HA AaKLMOHepUTe B OPUCA U HA UHTEPHET
CTpaHuLUaTa Ha [lpy»KecTBoTo.

®uHaHcoBUTE OT4eT Cce NyBAMKYBaT Ha eneKTpoHHaTa cTpaHuua Ha ,EHemMoHa” AL,
HeNoCpPeACTBEHO Caed U3NPaLaHETO MM Ha perynaTopHua opraH u obLuecTBeHOCTTa, KOETo
£3Ba Bb3MOXXHOCT 33 KOHTPO/I OT aKUUOHepUTe, MHBECTUTOPUTE M BCUYKW 3aMHTEPECOBaHU

nvua.

B 3aknioueHne moxem ga o06o6wmm, ve paeiiHocTTa Ha CbBeTa Ha [AMPEKTOpUTE Ha
Apyxectsoto U npe3 2014 roauHa e 6una B cboTBeTcTBME ¢ HaumoHanHMA Kogaekc 3a
KOPMopaTMBHO YNpaBneHNe U MeXAYHAPOAHUTE CTaHAapTH.

fokasaTtencreo 3a ToBa e M BKAOYBaHETO Ha ,EHemoHa” Al 8 HOBUA UHAEKC HA
KOMMNAHUUTE C AOBPO KOPMOPATUBHO YNPABNEHUE — Corporate Governance IndeX
(CGIX). CGIX e uHAeKc, BKAOYBaALL CeAemMTe KOMMaHWM C HaW-gobpo KopnopaTuBHO
ynpasneHue, aonycHatm 40 Tbprosua Ha bopcara, 6asmpaH Ha nasapHarta KanUTanaW3aumA Ha
BK/IIOYEHUTE eMUCUU OBUKHOBEHU aKLMK, KOpUrMpaHa ¢ ppuit-GpaoyTa Ha BCAKA OT TAX.
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UHOOPMALMA NO NPUNOKEHUE Ne11 OT HAPEABA Ne2 3A MPOCMEKTUTE
MPU NYBUYHO NPEANATAHE HA LIEEHHU KHUMKA U 3A PASKPUBAHETO HA
UHOOPMALMA OT NYBINYHUTE PY)KECTBA U APYIUTE EMUTEHTMU HA
LIEHHU KHUXA

L CTPYKTYPA HA KANUTA/IA HA APYXXECTBOTO, BKAKOYUTE/THO LLEHHUTE KHUMXKA,
KOUTO HE CA AONYCHATU A0 TbPrOBUA HA PETY/IMPAH NA3AP B PEMYB/NUKA
Bb/ITAPUA UNAN OPYTA ABPXKABA YNEHKA, C NMOCOYBAHE HA PA3/IMMHUTE
KNACOBE AKUMW, NPABATA U 3AABL/MKEHUATA, CBbP3AHU C BCEKM OT
KNACOBETE AKUMWU, U YACTTA OT OBLWIMA KAMWUTA/, KOATO CbCTABASABA
BCEKU OTAENEH KNAC

Kbm 31.12.2014 r. OCHOBHUAT KanuTan Ha Jpy>KecTBoTo Bb3M3a Ha 13 036 501 (TpuHagecet
MWNWOHa TpuaeceT U LWECT XMAagM NeTCTOTUH U eguH) ne., pasnpegenex 8 11 933 600
obukHOBEHM aKkuMK ¢ Npaso Ha rnac 8 OCA u 1 102 901 npusBunernposaHn akuum, 6e3 npaso
Ha rnac B OCA, faBalW Ha CBOMTe NPUTEXATeNU rapaHTMpPaH KyMynaTMBEH rOAWLIEH
AVBUAEHT B pasmep Ha 10 Ha cTO OT eMUCHOHHATa LieHa Ha egHa NPUBUACTMPOBaHA aKLUA.

AKLMOHEPHA CTPYKTYPA HA KANUTAJIA KbM 31.12.2014 T.:
OBUKHOBEHW AKLIUK'

Crpykryparta Ha-emmncnaTa 06MKHOBEeHM 6e3HaAMYHK aKLMK, C NPABO HA rNac, C HOMUHANHA
CTOMHOCT eAuH nes c ISIN Kod BG1100042073 e nokasaHa no-fony:

Ne Bua Ha akunoHepure bp. akumnoHepu Bp. akumnm
1, d)rursmeggnnrqua 1612 2 437 596
2. opuAnYecku uua 121 9 496 004

O6wo: 1733 11933 600

! NMpouenmume ca U34ucCneHu, Kamo aKyuume, 3a710xeHU Kamo obesnevyeHue no peno-coenku, ca
8KAOYEHU 8 A71080mMo yyacmue Ha Juy4ko lMpoxorniues Mpokonues u fno6an Kenumwvn 0o4.
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AKUMOHEepHa CTPYKTYpa Ha OBMKHOBEHUTE aKLMMK Ha
EHemoHa A kbm 31.12.2014 .

B UHCTUTYLMOHANHN MHBECTUTOPH

» [pyrv 10puauyeckn amua

i dusnieckn nMua

AKUMOHEPHa CTPYKTYpa Ha 06MKHOBEHUTE aKLMU Ha
EHemoHa Al kbm 31.12.2014 r.
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AKUMOHEepHa CTPYKTypa Ha 06MKHOBEHMTE aKL MM Ha
EHemona Al Kbm 31.12.2014r.

W dunuro Mpokonwes
® Mnoban Kenuten 004,
3 Apyru lopuanLeckn nmua

= Opyru dusnyeckn nnua

NPUBUNETMPOBAHU AKLIMK

CTpykTypata Ha emucuATa NpuBMnernpoBaHun, GesHanMuum akuumu, 6e3 NpaBo Ha rnac ¢
HOMUWHaNHa CTOMHOCT eauH nes ¢ ISIN kod BG 1200001102 e noka3aHa no-aony:

: Bug Ha akyuMoHepuTe Bp. akumoHepwm bp. akuyun
1. pusnyeckn nuua 297 337 679
2.  iopuguueckn muua 42 765222
O6u0: ' 339 1102 901
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AKUMOHEpHa CTPYKTYpa Ha NPUBUIErMPOBaHUTE
akuuu Ha EHemoHa Al Kbm 31.12.2014 r.

B WHCTUTYUMUOHATHN MHBECTUTOPU
 [lpyrv lopuauuecku avua

1 PU3MUECKHN Anua

AKUMOHEpHa CTPYKTypa Ha NPUBUAETMPOBAHUTE aKLUKN
Ha EHemoHa A} Kbm 31.12.2014 r.

0.55%

B AKLMOHEPHM - MECTHM HOPUANYECKM AWML

W AKUNOHEDPK - YYIKAECTPAHHM I0PUANHECKM
amua

% ARUNOHEPY - MECTHU GUBMHECKMU AMLA

B AKLMOHEDM - HYsKAECTPaHHU GUIUYCKK
nnua
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AKUMOHepHa CTPYKTypa Ha NPUBUAETMPOBAHUTE aKL MK
Ha EHemoHa A/] kbm 31.12.2014 r.

® KOpuanyecku nuua

B PU3MHECKM Anua

BAPAHTU
Bupa Ha akumoHepure bp. akuuoHepu Bp. akuuu
$u3nyeckn nuua 244 4 229 807
opUANYECKU Mua 28 1736985
277 5966 792

Obwo:
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CTpyKTypa Ha cobcTBeHMUMTE Ha BapaHTU Ha EHemoHa A/l Kbm
31.12.2014r.

0.06%

m Co6CTBEHULM HA BAPAHTH - MECTHH I0PUANYECKK
nmua

B CoBCTBEHNLM HA BAPAHTK - YYIKAECTPAHHM
IOpUAMHECKU UL

» CobCTBEHULM Ha BAPAHTH - MECTHM PHU3MUECKH
Anua

¥ CoBCTBEHMUM HA BapaHTY - YYXKAECTPaHHK

0.97% dmsuuckn nuua

CTpyKTypa Ha cobcTBeHMLMTEe Ha BapaHTU Ha EHemoHa A/l Kbm
31.12.2014 r.

M Opuanyecku amua

= duanvecku nMua
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1. OrPAHUMEHMA BDBPXY MNPEXBLPAAHETO HA UEHHUTE KHUMKA, KATO
OrPAHMYEHMA 3A NPUTEXABAHETO HA LLEEHHU KHUXA UMW HEOBXOAUMOCT
OT NONYYABAHE HA OAIOGPEHUE OT AIPYXECTBOTO UNU APYT AKLUMOHEP

HAma orpaHuuYeHns BbpXy NPEXBLPAAHETO HA LUEHHUTE KHWUXKA, KaTo OrpaHMuYeHnAa 3a
NPUTEXABAHETO Ha LEHHW KHWXa MAuM HeobXoAMMOCT OT Mony4aBaHe Ha opobpeHne oT
APYKEeCTBOTO UK A4 PYT aKLMOHep.

AKUMUTE Ha OPYKECTBOTO Ce NPexsbpAaT cBOOOAHO, NPU Cna3BaHe Ha W3UCKBAHMATA Ha
JERCTBALLOTO 3aKOHOLATE/ICTBO 33 CAENKM € Be3HanuuHu LEeHHU KHWKa. YCTaBbT U aApyru
aKToBe Ha /ApPYXeCcTBOTO He MOraT Aa Cb34aBaT OrpaHU4YeHuMA MAU YCAOBUA OTHOCHO
NPexBbp/IAHE HA aKLUUTE.

1. MHOOPMALMA OTHOCHO MPAKOTO U HEMPAKOTO NMPUTEXABAHE HA 5 HA CTO
MU NOBEYE OT NPABATA HA MNAC B OBLLIOTO CbBPAHUE HA APYXECTBOTO,
BK/IIOYUTENTHO AAHHU 3A AKUMUOHEPUTE, PASMEPA HA AAN0BOTO UM
YYACTUE U HAYUHA, NO KOMTO CE NPUTEMABAT AKLIMUTE

Yyactue kbm 31 pekemspu 2014 ro,a,|4|-|a2

Aanoso yyactue B ObukHosenn  lpusunerupoBaHu OcHoBeH
~EHemoHa” Al aruum aKkuum Kanuran
11 933 600 1102 901 13 036 501
[Awnuko MNpokonues lNpokonues 49.58% = 45.38%
»rnoban Kenutbn” 00/ « il 24.14% . 22.10%

[unuko MpoKonues npuTeskasa NPAKO M Henpsko ypes “Mnoban Kenuten 00[ —67.48% ot
KanuTana Ha EHemoHa Afl.

Kbm 31 flekemspu 2014 r. o6ekT Ha Peno-caenku ca 1 306 000 6poa 06MKHOBEHU aKLuu, C
npaso Ha raac, cobctBeHocT Ha Mno6an Kenutbn OO u 4 576 288 6pos 06MKHOBEHW aKuuNK,
C NpaBo Ha rnac, cobcreeHoct Ha [lnuko lNpokonues.

. DAHHM 3A AKUMOHEPUTE CbC CNELUUATHN KOHTPOJ/IHU NPABA U ONUCAHMUE
HA TE3U NPABA

JpyKecTBOTO HAMA aKLMOHEpPU CbC cneunansHu KOHTPOIHU Npaea.

V. CUCTEMATA 3A KOHTPOAN NPU YNPAXHABAHE HA NMPABOTO HA [/IAC B
CNYYAUTE, KOTATO CIYXKUTENU HA APYXKECTBOTO CA U HETOBU AKLUMOHEPU U
KOTATO KOHTPOANDBT HE CE YNPAXKHABA HEMNOCPEACTBEHO OT TAX

1
MpOLEHTUTE Ca U3UMCAEHU, KATO aKUMMTE, 3a0KeHU KaTo obesneyeHue no peno-cAenku, ca BKAKYEHN B
AANOBOTO yuacTve Ha Anuko MNpoxonues Mpokonues u ,,Fnoban Kenuten” OOA.
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JpyKecTBoTO HAMA CUCTEMA 3a KOHTPOA NPU yNPa)KHABaHE Ha NPaBOTO Ha rnac B Cay4vauTe,
KOraTo CAYXKUTENN HA APYKECTBOTO Ca M HErOBU aKUMOHEPU U KOTaTO KOHTPOIBT He ce
ynpaxHABa HENOCPEACTBEHO OT TAX.

VI. OrPAHUYEHUA BBPXY NMPABATA HA INMAC, KATO OrPAHUMEHUA BbPXY NPABATA
HA FNAC HA AKLJMOHEPUTE C ONPEAENEH MPOLIEHT MW EPOM MNACOBE, KPAEH
CPOK 3A YNPAXHABAHE HA NMPABATA HA IMMAC U1 CUCTEMMU, NPU KOUTO CbC
CbTPYAHMYECTBO HA [OPYXKECTBOTO ®UHAHCOBUTE MNPABA, CBBLP3AHU C
AKUMUTE, CA OTAENEHU OT NPUTEXXABAHETO HA AKLWMUTE

ApyXecTBOTO HAMA OrpaHMYEeHUA BbPXY NpaBaTa Ha rnac.

Vil. CNOPA3YMEHMA MEXAY AKUUOHEPUTE, KOUTO CA WU3BECTHU HA
AOPYXECTBOTO W KOUTO MOTAT AOA [AOOBEAAT A0 OIrPAHUMEHUA B
MNPEXBBPNAHETO HA AKLUU UNN NPABOTO HA IN1AC

HAMa cnopasyMeHus mexay aKUMOHEpWUTE, KOUTO Ca U3BECTHU HA APYXKECTBOTO U KOUTO
Morart Aa AoBeAaT A0 OrpaHUYEeHUA B NPEXBBPAAHETO Ha akKLuUKU UK NPABOTO Ha rnac.

VIIl. PA3MNOPEABUTE OTHOCHO HA3HAYABAHETO U OCBOBOMOABAHETO HA
YIEHOBETE HA YNPABUTE/THUTE OPFrAHW HA APYXECTBOTO U OTHOCHO
U3BBLPLUBAHETO HA USMEHEHMA U AOMBAHEHUA B YCTABA

0O6woT0 cbbpaHue pelwasa ¢ MHO3UHCTBO MOBeYe OT MONOBUHATA OT aKUUMTE C NPaBo Ha
rnac usbupaHeto u ocsoborKgaBaHeTo Ha uneHoBeTe Ha CbBeTa Ha gupekTopuTe. YneHosere
Ha CbBeTa Ha AMpeKkTopuTe ce n3bupar 3a CpoK OT 5 rogmHu.

YneHoBeTe Ha CbBeTa Ha AMpEKTOpuTe moraT Aa 6bpaTt npeusbupaHu 6e3 orpaHUYEHUA.
Cnep, u3TMYaHe Ha MaHZaTa MM uyneHoBeTe Ha CbBeTa Ha AMpPEKTOpUTe NpoAbAXKaBaT Aa
M3NbAHABAT ceouTe OyHKuMM A0 ulbupaHero or O6woTo cbbpaHue Ha Hoe CobBeT Ha
AUpekTopuTe.

IX. NMPABOMOLUATA HA YNPABUTE/IHUTE OPFrAHU HA  [OPYXXECTBOTO,
BK/IIOYUTENIHO MPABOTO AA B3EMA PELUEHUA 3A U3OABAHE U OBPATHO
M3KYNYBAHE HA AKLUWUU HA OPYXECTBOTO

»EHemoHa” Al uma egHOCTEMEHHA CUCTEMA Ha ynpasaeHue. OpraHuTe Ha [pyXecTBoTo ca
06w cbbpaHue Ha akuMoHepuTe U CbBET Ha AUPEKTOPUTE.

O610To cbbpaHue BKAOUYBA aKUMOHEPUTE C NPaBOo Ha rnac. Te yyacteaTt 8 O6wwoTO cbbpaHue
NUYHO UAK uYpe3 NpeacTaBUTEN, YNBIHOMOLWEH C U3PUYHO NMUCMEHO NMbAHOMOLLHO NO YA.
116, an. 1 3NNLK. KomnanusaTa ce ynpasnasa oT CbBeT Ha AupeKTopute, n3bpaH ot O6WWOTO
cbbpaHue Ha aKuMoHepuTe.
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YneHose Ha Cbeema Ha dupekmopume:

1. Awnuko MNpokonues lNpokonues — MNpeacenaten Ha CbBETa HA AUPEKTOPUTE;
2. boraaHx uyes Npokonues—3amecTHuK MNpegcepaten Ha CbBeTa Ha JupeKTopuTe;
3. Hukonait ®Punmnos dGunues - HezaBucum YneH Ha CbBeTa Ha [lupeKTopuTe;

Mpedcmasumencmeo:

MNpea TpeT nuua, JpyXecTeoTo ce NpeAcTaBAABa, 3ae4HO U NOOTAE/HO, OT:
Awdko MNMpokonues MNpokonues — MnaseH N3nbaHUTeNneH JUpeKTop;

Borpan Auues MNpokonues— UanvaHuteneH Aupekrop;

CvrnacHo un.37,an.1 ot YcraBa Ha ApYyKeCcTBOTO B CPOK OT 5 rogMHU OT BNUCBAHETO B
Toprosckua peructbp, C moxke Aa B3ema pelleHUe 3a yBeAMYaBaHE Ha KanuTana Ha
Apyxectsoto go 100 000 000 (cTo MUIMOHA) NB. Upe3 U3aaBaHe Ha HOBU aKLUWN.

X. CBHLLECTBEHWM AOrOBOPU HA [APYXXECTBOTO, KOUTO NOPAMAAT AENACTBME,
M3MEHAT CE UNU CE MPEKPATABAT MOPAAU NPOMAHA B KOHTPOJIA HA
OPYKECTBOTO nNPU OCOHLLUECTBABAHE HA 3AAB/KUTENIHO TbProBO
NPEONATAHE, U NOCNEAUUMTE OT TAX, OCBEH B CJ/IYYAUTE KOTATO
PA3KPUBAHETO HA TA3U UHPOPMALIMA MOXE OA NPUYUHU CEPUO3HU BPEAU
HA [OPYXECTBOTO; M3K/TKOMEHUETO NO NPEAXOAHOTO WM3PEYEHME HE CE
MPUNATA B C/IYHYAUTE, KOTATO APYXKECTBOTO E ANbXKHO AOA PA3KPUE
WH®OPMALUATA NO CUNIATA HA 3AKOHA

[loKONKOTO € U3BECTHO HA APYKECTBOTO, HAMA CbLUECTBEHW A0TOBOPM, KOUTO 6UXa BNE3NKU B
cuna, buxa ce NPOMEHW/IW WAU NPEKPATMAU B CAy4alh Ha CMAHA HA KOHTPOAMpaALUMA
akumoHep.
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Xl. CMOPA3YMEHUA MEXAY AOPYXKECTBOTO U YNPABUTENHUTE MY OPFrAHU, UIN
CNYHKUTENU 3A WUBNNALLAHE HA OBE3LWLETEHUE NPU HANYCKAHE WU
YBOJIHEHME BE3 NPABHO OCHOBAHME, UN1U MNMPU NPEKPATABAHE HA TPYAOBUTE
NPABOOTHOLUEHWUA NO NPU4YUHU, CBBP3AHU C TBPTOBO NPEAIATAHE

Hama cnopasymeHuns mexay [JpyKecTBOTO U yNpaBUTEAHUTE MY OPTaHW UAWN CAYKUTEAN 3a
usnnawaHe Ha obeslieTeHUe NPU HanyckaHe UK yBOsHeHMe 6e3 NpaBHO OCHOBaHWE UAU
npu NpekpaTABaHe Ha TPYAOBUTE MNPABOOTHOLIEHUS MO NPUYMHU, CBBP3aHU C TbProBo
npegnaraHe.

Aara:

Om umemo Ha Pvkoeodcmeomo Ha ,EHemoHa” AL]:
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EHEMOHA AJl

[NOACHWUTEHU BEJIEXXKHW KbM UHAUBUJTY ATTHUA ®UHAHCOB OTYET
3ATOJUHATA, IPUKJIIOUBAILA HA 31 JEKEMBPH 2014
Beudku cymu ca npecTaBeHH B XHIIAMH JIEBa, OCBEH aKO HE € MOCOYEHO APYTo

CueTOBOAHA MOJHUTHKA

O0ma pamka Ha QHHAHCOBO OTUHTAHE

To3u nHnuBHayaeH GUHAHCOB OTUET € H3TOTBEH BLB BCUYKHU CBHINECTBEHH ACIIEKTH, B ChOTBETCTRHE
¢ Mexaynapogsute ctaHmapta 3a ¢uHaHcoBo oruurtaHe (MC®O), mzmazenn or ChBera 110
MEXTyHapoqHU cyeToBoaHH cTanaapTH (CMCC) u passcHeHHATa 3a TAXHOTO MPUJIATaHE, U3JaIcHH
or Komwurera 3a pasicHenne Ha MC®O (KPMC®O), npuetu or Epponeiickus cvio3 (EC) u
TIpUJIOKUMH B PerryOnuka Bearapus.

Ilpomenn B MCPO

Cmanoapmu u pazacHeHUs 671€3/1U 8 CUNA 8 MEKYIUA OMUEmMEN NEPUOO

CnenHute M3MEHEHMs KbM CBHUIECTBYBAIM CTAaHOApTH, M3daaenu oT ChBETa 33 MEXIyHAPOIHH
cuyetoBoaHu cTaHaapT(CMCC) u npuretu ot EC ca Brieany B ciia 3a TeKyLLMs OTYETEH TTEPHON;

MC®O 10 Konconmanpann ¢unancoBn orvern, npuer or EC nma 11 gexemspu 2012
(B cHna 32 POAMITHY TIEPHONH, 3aII0OYBAlX Ha win cies | suyapu 2014);

MC®O 11 CoemecTnn cnopasymennsi, npuet or EC nHa 11 nexemepu 2012 (B cmna 3a
TOJMIUHH NIEPHONH, 3aII0YBAIIY HA WM caef 1 aHyapu 2014);

MC®O 12 OnosecraBane Ha AAJd0Be B APYTrH npeanpusitus, npret ot EC na 11 nekemBpH
2012 (B cuya 3a rOAMITHA IEPUO/IH, 3aNI04BAINM Ha WIH cenl 1 aayapu 2014);

MCC 27 (pesusupan 2011) Unameuayaanu ¢unancod ordern, npuer or EC Ha 11
nexemBpH 2012 (B cuna 3a roaMIIHYA IEPHO/IH, 3aII0UBAIH Ha WM ciel | sHyapu 2014);

MCC 28 (pesuznpan 2011) UnBecTHNHH B ACONMHPAHH H CHBMECTHH NPeANPHATHS, TPHCT
ot EC Ha 11 nexemspu 2012 (B cuia 3a roMIIHA HEPHOAM, 3allOYBALIH Ha MIHM ciel | sHyapu
2014);

Hsmenennn na MC®O 10 Koncoingupanu dpunancosn otuern, MCP®O 11 CrnBMecTHH
cnopasymennss ¥ MC®O 12 OnosecTsiBaHe HAa JAJI0Be B APYrH NPeANPHSITAS — IPEXOJHH
pasnopenbu, npueru ot EC Ha 4 anprn 2013 (B cuna 3a roAMIIHK IEPHOIM, 3aTI0YBAIIM HA HITH
cnen 1 suyapu 2014),

Hsmenenun na MC®P®O 10 Koncosmuaupanu ¢punancosu orueta, MCPO 12 OnoectsiBane
Ha nanose B Apyru npeanpustas ¥ MCC 27 Wanusuayanun (pUHAHCOBH oTueTH (peBU3MpaH
2011) NnnuBuayanHy GUHAHCOBH OT4eTH — VHBeCTHIMOHHM npyxectBa, npuet ot EC Ha 20
HoeMBpH 2013 (B cuna 3a roHIIHK MepHOH, 3aTT04BAIIH Ha Wik cied | sHyapu 2014);



EHEMOHA ALl

CUYETOBOJIHA ITOJINTUKA 31 IEKEMBPH 2014 I". (ITPOAJKEHUE)

CueToBoHA MOINTHKA (IPOABJKEHHE)

O0ma pamka Ha pHHAHCOBO OTYHTAHE (IPOAbJIKEHHAE)

IIpomenn B MCPO (npoabiakenne)

Cmanoapmu u pasacHenus 6/1€31uU 6 CUNA 6 MEKYUUA OmYUemeH nepuod(npodviicenue)

H3menenns Ha MCC 32 ®unancosn nacTpyMentn: [Ipescrassue - Hetupane Ha GUHAHCOBH
akTHBU M (unancosu nacusH, mpueT of EC na 13 nexemspu 2012 (B cuna 3a rOAHIIHH
NEPHOH, 3aTOUBAIIN Ha WIH cnen 1 ssHyapu 2014);

Himenennss na MCC 36 OGesuenka Ha akTuBH — OIOBECTSBaHE HA BBH3CTAHOBHMATA
CTOMHOCT 3a He(hMHAaHCOBM aKTHBRH, npueTd ot EC na 19 mexemepu 2013 (B cuia 3a rogumiHu
MEPHOM, 34M0YBAINY Ha UiIH cen 1 auyapu 2014);

Hzmenenns na MCC 39 ®unancoBu uncTpymenTH: [Ipu3HaBane U oneHsBane — HoBanys Ha
ACPHUBATHBH M NIPOAB/DKABaHE HAa OTYMTAHETO Ha xemkupane, npuetd ot EC Ha 19 nekemBpu
2013 (B cuyia 32 rOOMINHY NEPHOH, 3aMOYBALIY HA Wi crien | sHyapu 2014).

IIpuemaneTo na Tean M3MEHEHMS KbM ChINECTBYBALM CTAHAAPTH HE € JAOBENO 10 NPOMEHH B
CYETOBOAHATA NOJIUTHKA Ha JlpykecTBOTO.

Cmanoapmu u pazacuenusn, uzdadenu om CMCC u npuemu om EC, koumo éce ouie ne ca éne3nu
6 cuna

Crepuure MC®O, usmenenns Ha MC®O wu passchenus ca npuetd or EC kpM garata Ha
on00psaBaHe Ha HACTOAIUS (PHHAHCOB OTYET, HO BCE OILE HE Ca BJIE3TH B CUJIA:

HzmeHenus Ha pasnnany ctanaapti [lono6penus xa MCOO (uuksn 2010-2012), npoustiyaniu
OT FOAMLIHKS MPOEKT 3a noaobdpenus Ha MCOO (MCOO 2, MCPO 3, MCPO 8, MCDO 13,
MCC 16, MCC 24 u MCC 38) 0CHOBHO ¢ IieJ1 OTCTpaHsBaHe Ha IPOTHBOPEUHS M H3SCHABAHE Ha
¢opmynuporkn — npuetn or EC Ha 17 gmekemBpu 2014 (M3sMeHeHMATa ca NPHIOKHMH 3a
TOZMIIIHH TIEPHOJIM, 3aII04BAIM Ha Wiu ciielt 1 ¢peBpyapu 2015);

H3smenenns Ha pasnuiny cranaaptu Mogo6penus na MCOO (wuksa 2011-2013), npoustryanu
OT FOAHIIHESA MpoekT 3a nogobpenns va MCPO (MCDO 1, MCDO 3, MCDO 13 u MCC 40)
OCHOBHO C LieJ1 OTCTpaHsBaHe Ha MPOTUBOPEYHA U M3ACHABaHe HA (POPMYIMPOBKM — MPHETH OT
EC na 18 nexemppu 2014 (u3sMeHeHHSTa ca NPUIOKHUMH 34 TOIMWLIHK TISPUOIH, 3aIIOYBALIH HA
v cnen 1 suyapu 2015);

Hsmenenne na MCC 19 Jloxonn Ha HaeTn auua - [lnadose ¢ neuuupany 1oxoau: BHocku ot
HaeTute nua — npuetd oT EC Ha 17 nexemspu 2014 (B cuna 3a TONUIIHM NIEPHO/IH, 3aM0OYBAIIH
Ha unH cnen 1 derpyapu 2015);

KPMC®O 21 Hanosu, npuer or EC nva 13 tonn 2014 (B cuna 3a romvImHH TIepHOMH,
3anouBaly Ha wiM caen 17 voum 2014).



EHEMOHA AJl

CUETOBOJHA ITOJIMTHKA 31 IEKEMBPH 2014 I'. (IPOIBJDKEHUE)

CueToBoHA MONATHKA (IPOAB/KEHHE)
O6ma pamka Ha GHHAHCOBO OTYHTAHE (IPONB/LKEHHE)

IIpomenn B MCP®O (npoabukeHne)

Cmanoapmu u pasacuenun, uzoadenu om CMCC, xoumo ece ouje He ca npuemu om EC

Ilonacroswem, MC®O, npueru ot EC He ce paznuuapar cbllleCTBEHO OT Te3H, npueTH ot CMCC, ¢
H3KIIOYEHHE Ha CIIEHUTE CTaHIapTH, M3MEHCHHsS Ha CHINECTBYRAINM CTAHIAPTH W Pa3sACHEHMA,
KOMTO Bee owle He ca ogodpenn oT EC kbM narata Ha onoOpsBaHe Ha HACTOSAIIHS (PHHAHCOB OTYET:

e MCPO 9 OPunancoBH HHCTPYMEHTH (B CHJIa 3a FOJMIIHM [IEPUOAH, 3aM0MBALIK HA WK CJel
1 sayapu 2018);

e MC®O 14 Pazuern 3a pery/aTopHH OTCPOYeHH cMeTKH (B CHNA 3a TOAWILHH TEPUOIN,
3arouBalny Ha wid ciiex | sayapu 2016);

o MC®O 15 [Ipuxoau oT JOroBOPH ¢ KJHEHTH (B CHIA 3a TOJHINHH MEPHO/H, 3aM04Bally Ha
uny ciaex 1 sayapu 2017);

e Msmenennsa na MC®O 10 Koncosmmpupann punancosu orueru 1 MCC 28 UnBectnuun B
ACOMUHPAHH H CBLBMeCTHH npeanpustus - [Ipogaxba WIM BHOCKA HA AaKTHBH MEXAY
HHBECTHUTOP M HETOBO aCOLMUPAHO HIIM CHBMECTHO MpENpHATHe (B CHIa 38 TOAMIIHH NCPHO/IH,
3ano4Baniy Ha wid cien 1 auyapu 2016);

o MHsmenenun na MCPO 10 Koucoananpaun punancou ordern, MCPO 12 OnoBecTaBane
Ha gsJioBe B Apyrd npeanpuatusa 1 MC®O 28 HnBecTHIIHE B ACOMHHUPAHA H CHbBMECTHH
npeanpuaTus: [Ipunarade Ha H3KITIOYEHHETO 33 KOHCONMAALMSA (B CHNA 33 FOAULIHU MEPHOJH,
3anmoyBaIlM Ha MK cren | sayapu 2016);

¢ MHsmenenne Ha MC®O 11 CbB™MecTHH cnopasyMeHust - CueTOBOZHO OTYHTAHE Ha
npuaoOMBaHe Ha ydacTHs B CHBMECTHA JIeHHOCT (B CHIa 3a TOAMINIHYU TIEPHOIH, 3alfOuBally Ha
unm cien 1 auyapu 2016);

¢ MHM3menenne na MCC 16 Hmorn, mamnnn u cvopbxkenns 1 MCC 38 Hematepuanum
aKTHBH - M3sicHABaHe HA JOMYCTUMHTE METOAM 3a aMOPTH3aLMA (B CHIla 3a TOAMIIHH MEPHOIH,
3anouBainy Ha wiu ciaenx 1 sayapu 2016);

o HMimenenne na MCC 1 IlpeacTaBsiHe Ha (pMHAHCOBH OT4UeTH — MHHIMaTHBA 32 OTIOBECTABAHE
(B cuia 3a rOAMIIHN NEPHOIH, 3ar04BALIM HA WK cael 1 auyapu 2016);

¢ MHMsmenenne Ha MCC 16 Hmorn, mamuaun H cbopbikeHun m MCC 41 3emenenme -
3emenesne: nnonoAaiHu pacTeHus (B CUNA 3a OAWIIHH MEPHOH, 3aNOYBAIM HA WK crief |
saHyapu 2016);

e MHM3menenne Ha MCC 27 HuauBuayaJHH (PHHAHCOBH OTYeTH - MeTOA Ha COOCTBEHMS
KaIluTajl B caMOCTOATeIHUTe (PMHAHCOBH OTUYETH (B CWIa 33 FOAMLUHM [EPUOAH, 3aMOYBALH Ha
unm criex 1 sayapu 2016);

¢ MH3menenuss Ha paszauunn crangapta Iogoedpenns na MC®O (uukbn 2012-2014),
NPOM3THYALIM OT FOJUIIHUA NPOoeKT 3a nopodpenns Ha MCOO MCPO 5, MCDO 7, MCC 19 n
MCC 34) ocHOBHO ¢ Lied OTCTpaHsABaHE Ha MPOTHBOPEYMA W HM3SICHABAaHE HA (HOPMYIHPOBKH
(M3MeHeHHsTa ca TIPIJIOKHMH 33 TOAMINHH MePUOIH, 3aTT0UBAIM HAa MK ciien 1 sayapu 2016).

Jpy>KeCTBOTO OYaKBa MPHEMAHETO Ha Te3W CTaHIApPTH, M3MEHEHMS M Pa3iCHEHHWS /a He OKaxke
CHLIECTBEH e(eKT BbPXY PUHAHCOBHUA OoTHeT Ha JIpy)KeCTBOTO B MepHOJA Ha IBPBOHAYAIHOTO HM
TpuJIarae.



EHEMOHA Al

CUYETOBOJTHA TTOJIUTUKA 31 IEKEMBPH 2014 T. (ITPOJIbJDKEHUE)

CueToBOIHA MOJIATHKA (MPOABJIKEHHE)

Obma pamka Ha QHHAHCOBO OTUHTAHE (IPOABLKEHHE)
Ipomenn 8 MC®@O (npoab/ixkeHue)

Cmandapmu u pazacuenus, uzoaderu om CMCC, koumo éce ouje e ca npuemu om EC
(npoovaxncenue)

B cBINOTO BpeMe, OTYMTAHETO Ha XeKUPAHETO, OTHACALIO ce A0 HopTdeiiiu oT GHHAHCOBH aKTUBH
Y NIACHBM, YMMTO TIPHHIMITK He ca npueTH oT EC, e Bee ollle HeperyaupaHo.

Criopen npelieHkara Ha JIpy»KecTBOTO, IPUIAraHeTo Ha OTYHTAHE Ha XeDKMPAHETO 3a MOPTHEiinu oT
¢buHancoBu akTuBH u mnacHBM cbrmacHo MCC 39: ®unancoBu uHcTpyMeHTu: IIpusHaBaHe H
OlLICHABaHE, HIMA Ja OKaKe CHLIECTBEH e(PeKT BbpXY (PUHAHCOBUA OTYET, aKO CE NMPHIIOKH KbM
OT4YETHATa JaTa.

Ba3a 3a u3roreane

HUaauBHAyaTHHAT GHUHAHCOB OTYET € HM3FOTBEH B CHOTBETCTBHE C IPHHIIMIA HA UCTOPHUECKATA LieHa,
¢ U3K/IFOYEHHE HA HaMepeHaTa CTOWHOCT Ha crpaJuTe IIPH MpUlarade 3a nxpsu NsT Ha MCOO.

Tosu uHAMBHIyaleH (DWHAHCOB OTYET € M3rOTBEH B CHOTBETCTBUE C NPHHIMIIA HAa TEKYIIOTO
Ha4YUC/IABaHe W NEeHCTBAIIOTO MPeANpHATHE.

To3u uHAUBUAYaIeH (GUHAHCOB OTYET CNe/(BA J]a C& Pasriiex/ia 3aeHO ¢ KOHCONMAUPaHus (pHHAHCOB
otyer Ha JIpy)XecTBOTO 3a roadHaTa, mpukmouBama Ha 31 gexkemspu 2014. KoHcomuaupanusaT
(uHaHCOB oTueT Ie OBAe W3AaAeH cliel JaTaTa, Ha KOATO € W3JaAcH HACTOALIMAT MHIUBHIYaleH
(hUHAHCOB OTYeT.

(I)ymcunonanna BaJIyTa H BAJYTAa HA NpeacTaBsAHEe

CwrnacHo OBArapckoTO CHETOBOLHO 3aKOHOJATENCTBO, JIpyKeCTBOTO BOAH CROETO CUETOBOJACTBO U
M3rOTBA (MHAHCOB OTYET B HallHOHaTHaTa BamyTa Ha Pemy6Gnuxa Buarapus — Owirapckus Jjes,
KoiiTo oT 1 stHyapu 1999 e dukcupan kem eBpoTo npu Kype 1.95583 neBa = 1 eBpo. 3a JIpyxKecTBOTO
(GyHKIHOHAIHATA BAJyTa ¢ Hal[MOHATHATa BajlyTa Ha Perybnuka bbarapus.

Hacrosiuar nHAMBHAyaleH (HHAHCOR OTYET € NMPEACTABEH B XHIAAU OBIrapckH JieBa (XMl JIB.).

Omnepannn B 4y:KIecTPAHHA BAJYTA

OrnepallMiTe B 4y>KIeCTpaHHA BalyTa ITbPBOHAYAIHO C€ OTYMTAT 110 0OMEHHHS Kypc Ha brirapckara
Haponna Oamka (BHB) B meHs Ha chaenkata. BamyTHO-KypcoBUTE pasnMKM, BB3HMKHAIM IIPH
YPEXKNAHETO Ha TTAPHYHH MO3ULMH WK [IPY NPEU3HYHCIABAHETO UM TI0 KypC, PasiiM4eH OT TO3H, TIPH
IbPBOHAYATHOTO MM 3allMCBAaHe, C€ OTYHTAT KaTo (HHAHCOBH NPUXOJM WIW PasXoJy 3a NCPHOAA,
npe3 KOWTO BB3HWKBAT. [lapuuHHTe Mo3ULMM B yyxJecTpaHHa BanyTa kbM 31 nexemspu 2014 ca
BKJIIOYEHH B TO3H HHIMBHAyaIeH GHHAHCOB OTUET MO 3aKITIOYHTeTHUA oOMeHeH Kype Ha BHB.



EHEMOHA AJT

CYETOBOJHA ITOJIMTHUKA 31 IEKEMBPHU 2014 T". (ITPOXBJIKEHHE)

CueToBOIHA NOJUTHKA (NPOABIKEHHE)

CueTOBOAHH NPEANONONKEHHS H TPeNeHKH

Hsrorsnero Ha ¢uHaHCOB oTyeT B cboTBeTcTBHE ¢ MCOO H3HMCKBA OT PHKOBOACTBOTO Ja MPAaBU
IIPELIEHKH W TPEATIONIOKEHHA, KOWTO 3acararT OT4eTHAaTa CTOMHOCT HA AaKTHURUTE, TIACHBHUTE H
OTIOBECTABAHETO HA YCJIIOBHUTE aKTHBH H NACHBH KbM JaTaTa Ha HHAWBHAYAIHHS (PHHAHCOB OTYET U
OTYETHaTa CTOHMHOCT HA NPHXOAMTE M pa3sXO4uTe IMpe3 OTHETHHS TepHoA. Bwopeknm ue Tesu
OPEUECHKH C€ OCHOBABAaT Ha Haili-1obpara mpeleHKa Ha PbKOBOJACTBOTO OTHOCHO HACTOSIIUTE
CHOUTHS M JeHHOCTH, NEHCTBUTETHHTE Pe3yATaTH MOTAT Ja Ce Pa3THYaBaT OT Te3H MPElCHKH.

KpI/ITI/I‘IHI/ITe CHCTOBOJHH NPELUCHKH H OCHOBHH HU3TOYHHIIH HAa HECHTYPHOCT MPH HM3BbPLIBAHE Ha
CHCTOBOJHH NPELICHKH Ca OIMOBECTEHH ITO-TOY.

I/IMOTH, MAIIHHH H CHOPBKCHUA

I/IMOTI/ITC, MAalUMHHUTE W CHOPLXKCHHUATA CC IIpH3HABAT NbPBOHAYATHO IO ILICHA Ha HpI/II[O6I/IBaHe,
KOATO BKIIOYBA ITOKyNHaTa LEHA W TIPEKUTEC pPasxXOodH, BKIKYHTC/IHO MHMTA H HEBB3CTAaHOBUMHU
JAanbOX BBPXY IOKYIIKaTa, CJIE€A MNPUCIAJaHE Ha TBPTOBCKH OTCT’LHKI/I.I/IMOTI/ITC, MAllMHUTE H
CbOPBXKEHUATA C€ OTUHUTAT IO LEHA Ha HpI/II[OGI/IBaHe, HaMalicHa ¢ HaTpylnaHaTra aMOpPTHU3alHA H

3aryoure oT 06e3LeHKa, ako HMa TaKHBa.

Pa3XOI[I/ITe, BBL3HHKHAJIK CJI€] BBBEXKIAHC Ha ,D;’bJ'IFOTp&fIHHTC aKTHBH B €KCILIOATallldsA, KaTO pa3sxoau
3a pEMOHTH H NNOAJAPDBXKKA, C€ OTHUTAT B HHAUBUAYAJIHUA OTYET 3a BCEOOXBATHUS o0x0] 3a nepuoja,
B KOHTO ca Bb3HHKHa/IH, OCBCH aKO HE yBE€JIUYaBaT NOJNC3HKA )KHBOT HA aKTUBHTE.

Pasxonure 3a npuaoOHBaHe Ha MMOTH, MalllMHH U CHOPBKEHHsS NPEICTABISBAT ABITOTPaHH
aKTHBM B IIPOLEC HAa M3rPaKJaHe H Ce OTYHTAT Mo cebecToiHOCT. Te3H pasxoid BKIKOYBAT
pasxo/uTe MO M3rpakJaHe HAa MMOTAa M CHOPBKCHUATA H APYTH MPEeKH pasxomd. Pasxomure 3a
NpHAOOMBAaHE HA HMOTH, MALIMHH U ChOPBKEHUS HE C€ aMOPTH3HPAT, JI0KATO ChOTBETHUTE aKTHBH
HE ce 3aBBPIIAT M BEBEJIAT B eKCIIIOATAIIHA.

Hmorn, MAIIHHE H CHLOPLXKEHHH (IPOALIKEHHE)

AxtuBute Ha JIpyKecTBOTO ce aMOPTH3HpAT Upe3 NIPHWIaraHe Ha JINHEHHUA METOJ Ha aMOPTH3ALIMUS.
ITone3HuAT XHMBOT HAa OCHOBHHTE KiIacoBe akTHBH KbM 31 nexemepu 2014 u 31 nekemspu 2013e

KakTo cJieaBa:

AKTHBH Ilonesen xuBoT

(ToiHHN)
Crpaau 45 -51
MauHu 5-7
O6opynBane 5-7
CronaHcKy UHBEHTap 5-10

AKTHBH, IPUAOOHTH NO JOrOBOP 3a (PUHAHCOB JIW3MHT CE aMOPTH3HPAT Mpe3 NEPHOAA Ha
TEXHHUS OYaKBaH I10JI€3€H XHBOT Ha chbliaTa 6a3a, KAaKTO U COOCTBEHUTE aKTUBU, HIM KOTATO CPOKBT
Ha JIM3HHIOBMs JIOTOBOP € IO-KPaTbK OT MOJE3HHUS XKHMBOT Ha aKkTHRA — 33 CPOKA HAa ChOTBETHMS
JIU3HHIOB JIOTOBOP, aKO HAMA pasyMHO OCHOBAaHHE Ja c€ CYMTAa, 4€ cOOCTBEHOCTTZ e 6biae
npuaoOuTa B Kpast Ha JIM3UHIOBUS CPOK.

Ileyanbure unAM 3arybure, BB3HMKBAIM @pPH NOpoAaKGa HA MMOTH, MAIIWHH WK
CHOPBIKCHHS, CE ONpelesid KaTo paszivka MEeXIY NOCTBIUIEHHATa OT Npojakbata u GamaHcoBaTa
CTOMHOCT Ha TPOJAJEHMTE aKTHBH, H Ce NPU3HAaBaT B MHAMBUAYAIHHS OTYeT 3a BCEOOXBATHHSA

A0X01.



EHEMOHA AT

CUETOBOJIHA TTOJINTUKA 31 JEKEMBPH 2014 I'. (TPOJbJKEHUE)

CueToBOAHA MOJHTHKA (NPOAB/IKEHHE)

NuBecTHIHOHHH HMOTH

HpY)KeCTBOTO OTUHWTA Karo HHBCCTHLIMOHHHM HMOTH 3¢MH H Crpaad AbpXXKaHH IPEAHMMHO 3a
peaiu3alydsa Ha KalluTallOBH meyaybu  H/Mmu JA0XO0AHU OT HaeM OTKOJIKOTO Ja I'd H3IMOoJI3Ba B

cobcTBEHAaTA CH AEHHOCT.

[Ipu nbpBOHAYANHO TPU3HABaHE MMOTUTE C€ OTYMTAT MO CeOECTOMHOCT, KOATO BKIIOYBA H
TpaH3aKUUOHHUTE pa3xoiu 1o npunobusane. CebecTOHHOCTTa HA HHBECTHUMOHHHS HMOT BKJIIOYBA
HEeropara TMOKYIMHAa IieHa (aKo € 3aKyleH) M ApPYTHTe NPEeKH pPa3Xogu IO MOKYNKaTa KaTto
npodeCHOHATHH YCIYTH, TpaHchepHH TAKCH M IPYTH TPAH3aKIMOHHH Pa3XOlu.

JIpyKeCTBOTO W3MON3Ba 34 MOC/IeBAIlO OL[CHsIBBaHe Ha BCHUKHTE CH MHBECTHIIMOHHW MMOTH METO/IA
Ha Ia3apHa OLEHKA. 3a [eJUTe Ha ONpenersHe Ha Ma3apHara LeHa, NPYKeCTBOTO M3II0/3Ba OLICHKA,
U3TOTBEHA OT He3aBMCHM olieHuTel. [Ipu n3bopa Ha OLEHHTEN IpYKeCTBOTO MpelieHsBa U u3bupa
OLIEHUTEN ¢ NOAXOMAL OIUT TI0 OTHOHMICHHE HA MECTOIOI0KEHHETO U KATeropuaTa Ha OLEHABAHHTE
umotH. TIpoMeHHTE B MazapHaTa LieHa HAa MHBECTHIHOHHHMTE MMOTH Ce MPH3HABAT B Medandara WK
3arybara, B Iepuoja, B KOMTO ca Bb3HUKHAJIH.

Tpancepd OT ¥ KbM HHBECTHLMOHHM HMOTH € TpaBAT CaMO KOraTo € HajJulieé CMsHA B
NpeIHA3HAYEHUeTO HA HMOTUTE KaKTO CIIeABa:
e 3aTpaHcdep OT HHBECTULIMOHEH HMOT B COOCTBEHO TIONI3BAH MMOT € HEOOXOAMMO MMOTBT JIa
€ 3aI04HaJl 1a Ce U3MOJI3Ba M J1a TeHepHpa NMPHXOIU OCHOBHO OT ACHHOCTTA HA APYKECTBOTO
e 3a TpaHcep OT HHBECTULMOHEH UMOT B CTOKA € HEODOXOJMMO J1a ca 3aMo4HaIM JEHHOCTH 10
NpHBeXIaHe Ha MIMOTA BB BHJI, B KOHMTO 1a € roTos 3a npoaaxba
® 3a TpaHCdep OT COOCTBEHO TMOI3BaH MMOT B MHBECTHLIMOHEH UMOT € HEOOXOMMO UMOTA J1a
€ CTIpSUT J1a ce M3IION3Ba 3a J1a TeHepHpa NPHXO/H NIPeJUMHO OT OCHOBHATA A€HHOCT
e 33 TpaHcep OT CTOKA B HHBECTHLIMOHEH HMOT € HeoOXO0MMO UMOTa J1a € OTAaeH Mo/l HaeM
Ha OMEPATHBEH JIM3UHT HA JPYro NpeAIpHATHE.

Jlpy>KeCTBOTO OTITMCBA WHBECTHLIMOHEH MMOT MpH MpoAax0a WM KOraTo UMOTa € TPaiHO M3BaleH
oT ynotpe6a U He ce 04aKBa HHKAKBH APYTH HKOHOMHYECKH Moy oT npoaaxOara My . IleuanGara
WK 3aryGara oT npoaax0ara ce W3YHC/IABA KAaTO Pa3iiMKa Mex/Ty HETHHTE MPUXOAHM OT npoAakOa Ha
JIMOTA ¥ HEroBaTa OTYETHA CTOMHOCT KATO pe3ynTaTa ce MpU3HaBa B TeKyllaTa nedyanba win 3aryba
B IepHOda B KOWTO € wu3BbpLIeHa mnponaxbara. Bu3parpaxaenwero or mpojaxbata Ha
HMHBECTHLIMOHEH MMOT IbPBOHAYAJIIHO C€ TMPH3HABA 1O CIPABEAJIMBA CTOHHOCT. AKO € YrOBOPEHO
pascpoUeHo IUIAl[AHE Pa3NHKaTa MEXTY HOMUHAIHOTO IOCTBIUIEHHE W MOCTBIUIEHHETO U3YHCIIEHO
ype3 M3MON3BaHe Ha e()eKTHBEH JIMXBEH IIPOLIGHT C€ OTYUTA KATO MPHXOJ OT JIMXBA.

HemaTepnainu aKTHBH

CodTyepbT ¥ JHILECH3UUTE Ca IMTABHHTE KOMIIOHEHTH, KOHTO ChCTABJIABAT HEMATEPUATHUTE aKTHBH.
HemaTepHalHUTE aKTUBH Ca OLICHABAHHU TBPBOHAYATHO M0 LieHa Ha npuaobusane. Hemarepuanuure
aKTHBH Ce MPH3HABAT, ako B OBbJEIlEe € Bb3MOXKHO J1a Ce MOJIyYH HKOHOMHYECKAaTa H3roja, KOoATo €
CNIE/ICTBHE OT IPUTEXKAHWETO HA aKTWBA, M CTOHHOCTTA Ha aKTHBa MoOXe Ja Obae OLEeHeHa
aocrosepro. Cliesl MbPBOHAYAIHOTO MPHU3HABAHE, HEMATEPHAJIHUTE aKTHBH CE OLEHSBAT M0 [IeHa Ha
npuaoOUBaHe MUHYC HATpynaHa aMOPTH3alHs M 3aryom ot obesuenka.Hemarepuainute akTvBy ce
aMOPTH3UPAT 3a MOJIE3HUS CH XKHBOT Ype3 U3M0JI3BaHE HA IMHEHHHA METO/I.



EHEMOHA AJ]
CUETOBOJIHA TTOJIMTHKA 31 JEKEMBPH 2014 T'. (IPOABIDKEHHE)
CuyeToBOAHA NOJIHTHKA (MPOABKEHHE)

Hemarepuannu akTHBH (IPOAb/LKEHHE)

[Mone3HUAT »KUBOT Ha OCHOBHHUTE KilacoBe akTHBU KbM 31 nmexemepm 2014 n 31 gexemepu 2013 e
KaKTO Cre/Ba:

HemarepnanHu akTHBH IToneseH xxuBOT

(ropunan)
Codryep 7
JInneHsu, naTeHTH, ThPrOBCKU MapKy U NpaBa 17

Oﬁeauemca HA HMOTH, MAIITHHHA H CHOPDbLKCHHA H HEMATECPHAJIHA AKTHBH

Ha Bcsika nata Ha M3rOTBSHE Ha WHOMBHAYAIHUA OTYET 3a (PUHAHCOBOTO CHCTOSHME [lpyKecTBOTO
W3BBpLIBA Tiperie] Ha OajlaHcoBaTa CTOWHOCT Ha MMOTHTE, MAIlMHHTE M ChOpPBLKEHHATA, H
HeMaTepHATHHTE aKTHRH, 32 J1a OTIPeeH Jajdy ChINeCTBYBaT HHIMKALMH 332 HACTBIIWIA 00€3LIeHKA.
AKO ChINECTBYBAa TaKaBa MHAHMKAIIWSA, Ce€ OIpelleNid BE3CTAHOBMMATA CTOMHOCT Ha aKTHBA, 3a Ja ce
omnpenenH pa3Mepa Ha 3arybara ot obe3lieHka, ako HMa TakaBa. B crmydaii, 4e He € Bb3MOXKHO Ja ce
omnpeneny BL3CTAHOBUMATA CTOHHOCT Ha OTIENHHA aKTHB, JIpy>KeCTBOTO OIpeziellsd Bb3CTAHOBHMATA
CTOMHOCT Ha eIMHHUIIATa, TeHepHpaIa MapuyHH MOTOLH, KBM KOSTO aKTUBBT NIPHUHACIKH.

HeMaTﬁpI/IaJ'[HI/I AKTHBH C HCOIIPENCIICH MOJIC3EH JKUBOT H HEMaTECpHAIHU aKTHBH, KOHTO HC Ca Ha
PasnoNIOKEHHUE 3a TION3BAHE, C€ TECTBAT 34 0683].[8HKa CXKEeroaHo H CBLIO TakKa, KOraro ChLleCTBYBa
HWHAWKaI|A 3a 00e31I¢HKA HA aKTHBA.

Bh3cTaHoBHMATa CTOWHOCT € MO-BHCOKATA OT CIIpPaBeIMBaTa CTOHHOCT, HaMalieHa ¢ Pa3XOAMTe 3a
nponax0Oa U cToiiHOCTTa B ynioTpeba. [1py ouenaBane cToHHOCTTa B ynoTpeba, O4akBaHUTe ObJAeIIH
Hapu4YHH TIOTOIM C€ AHCKOHTHPAT JI0 HAcTodIlaTa UM CTONHOCT 4pe3 JWCKOHTOBA CTaBKa Mpeau
JAHBEYHO obraraHe, KOSTO OTpassBa HACTOSALIATA MAa3apHa OLEHKA Ha CTOHHOCTIA HA Ilapure H
cnelupUYHUTE 33 AKTUBA PUCKOBE.

AKO BB3CTAHOBMMATA CTOMHOCT Ha aKTHB (MJTH FeHepHpallla TapHYHH MOTOLH e/THHHIIA) e TIO-MaJTka
oT OayaHcoBaTa My CTOﬁHOCT, TO MOCJI€AHATa CC HaMalisiBa OO Bb3CTaHOBHMATa MY CTOHHOCT.
3aryGa oT obe3leHKa ce pU3HaBa He3a0aBHO 3a pa3Xxo/l.

B cnyuaii Ha Bb3cTaHOBABaHe Ha 3ary0arta oT o0OesleHKa, OajlaBcoBaTa CTOMHOCT HA aKTHBa (WIX Ha
eMHUIaTa, TeHePUpallla MapHIHH NMOCTHIUIEHHUA) CE€ YBEIUYaBa O NPOMEHEHaTa My Bb3CTAHOBMMA
CTOHHOCT, HO Taka, 4ye yBenauyeHarta OanaHcoBa CTOHHOCT Ja He NpeBHlIaBa OajlaHcoBaTa CTOHHOCT,
KoATo Ou Guiaa ompejesieHa TPH TONOXKEHHe, Ye B TIPeIXOJHHM NMEpPHONH He e Ouna npu3HaBaHa
3aryba OT oOe3leHka 3a JajeHds akTWB (reHepuvpalia [apuuHd [IOTOUM  E€AMHHLA).
BrscTaHoBABaHeTO Ha 3aryba oT oOe3leHKa ce MpHU3HaBa BEOHArAa KaToO TMPHXOH, OCBEH aKo
CHOTBETHHUAT aKTUB C€ MpEeHacs Mo NPeoleHeHa CTOHHOCT, B KOHTO cilydall Bb3CTAHOBSIBAHETO HA
ofe3lieHKa ce CUMTAa 33 YBEJIMUCHHE Ha TIPEOLIEHKATa.

HuBecTHIMH B IbIIE€PHA NPEeANPHATHS

JIblllepHO TIpeANpUATHE € TOBa, KOETO € KOHTpolupaHo oT JpyxecTBoTo. KOHTpON npeacraeBnsBa
BJIACTTA 1A c€ ynpaeisea (PMHAHCOBATa M ONEPATHBHATA MOJMTHKA Ha JBLIEPHOTO APYKECTBO, KAKTO
W Jla ce U3BJIEKAT U3roIHTe OT HEroBaTa JeHHOCT.

B HacTosmus WHAWBUIYaneH (UHAHCOB OT4YeT JIpyxecTBOTO OTYMTAa WHBECTHLMU B IBLICPHU
TipeANPUATHA 110 LIeHa Ha NpyaoOKBaHe, HaMaleHa ¢ 00e3LEHKa, KO ChLICCTBYBA TaKapa.
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CUETOBOJTHA TTOJIMTUKA 31 JEKEMBPH 2014 I'. (IIPOJLJKEHHE)

CueToBOIHA NOJUTHKA (MPOIbJKEHNE)
NnBecTHnnu B AcONHUPAHH MpeINPHITHA

AcoruupaHo TIpenpUsTHE € TOBa, BEPXY KoeTo JpykecTBOTO ynpaxkHABa 3HAYHTETHO BIUSHUE, HO
KOETO He TPEACTaBIABa JBIIEPHO TPEATIPHATHE WIH CHBMECTHO KOHTPOJIMPAHO TIPeATIpUATHE.
3HAYMTETHO BIMAHUE TPEJCTABIABA NPABOTO HA yYacTHE IPH B3EMAHETO HAa PelleHHs, CBBP3aHHU C
(uHaHCOBaTa M ONepaTHBHATA MOJWTHKA Ha ACOIMMPAHOTO MPENNpHUATHe, HO HE € KOHTPOI HIH
CBBMECTEH KOHTPOJ BBPXY Ta3{ MONUTHKA.

B macTosmus HHIWBHUAYAJICH (bPIHaHCOB OTUET I[p}/)KCCTBOTO OTYHWTA UHBCCTHULHWH B aCOllMUPaHU
NPEAINIpUATHA MO LCHa Ha npymo6nBaHe, HaMaJIeHa C 06C3H6HKa, 4dKO CBHIUIECTBYBA TaKaBa.

MaTepHaJiHn 3a01aCH

MarepHaHuTe 3amacd ce CBCTOST OT MaTepHald M HE3aBbpLIEHO I[POHU3BOACTBO, KOETO
[IPEICTAB/IABA HE3aBbPIUEHO CTPOMUTENICTBO TIO JOTOBOP, BIIIOYBAIIO CTPOHMTENIHH CHOPBKEHHA W
MaTepHAIH (,,MaTepyanu’’) ¥ BBHUIHN YCIYTH, CBbP3aHH C HE3ABBPIIEHUTE €TallHA OT U3bJIHEHUE HA

A0roBopa.

MarepHanuuTe 3anacd ce OLEHsABAT IO MO-HHUCKATa OT LEHATa Ha mpuaobuBaHe/ce0ecTOMHOCTTA U
HeTHaTa peanMsupyema cToiHocT. lleHaTa Ha mpuaOOHBaHe BKIIOYBA MOKYIHATA [I€HA, PAa3XOAUTe
3a npepabOTKa, KAKTO M OPYrM pa3xodM, KOWUTO BBL3HHKBAT BBB BpBb3Ka € JIOBEXIAHETO Ha
MaTepHaTHHTE 3amacH [0 HACTOSIIETO WM MECTONOJIOKEHHe U CheTosHHe. HeTHaTa peanuzupyema
CTOMHOCT € MpeamnoiaraeMara NpoJaKHA LIEHA, HaMajieHa ¢ BCHYKM Pa3sxOodd 3a AOBBPIUBaHE H
pasxoauTe, KOMTO 1I€ BB3HHKHAT TIPH MAapKeTHHra, mponaxkbaTa W pasMpOCTPaHEHUETO.
IMoTpebileHHeTo Ha MaTepHAHHTE 3amackd ce M3BbPLIBA 1O MeToja ,JIbpBa BXOIAIA - HbpBa
H3XoAIa”,

[1pu BHOC Ha MaTepHaiy ce U3M0JI3Ba OOMEHHHAT KypcC OT JlaTaTa Ha U3JaBaHe Ha (akTypaTa.

I[OXO}IH Ha mepcoHasia

Crwrmacio MCC 19 Jloxoau Ha mepcoHana, JIpy»KecTBOTO NMpU3HABA 3aJbJDKEHHA 3a 00e3leTeHUs
[pH IEHCHOHUpPaHe, KOUTO Ce M3UMCIABAT OT JIMIEH3HPaH aKkTIoep Ha 6a3zaTa Ha KpeIUTHHUS METON
Ha NpoTHO3HUTe eauHUIU. Cymara, oT4eTeHa B MHAMBHIYAIHHS OTUeT 32 (PMHAHCOBOTO CBCTOSHHE,
NpPEeJCTAaBNIABA HACTOALLATA CTOMHOCT Ha JBATOCPOYHHTE 3aab/DKEHHs Ha JIpy>KeCTBOTO 3a
o0e3I1eTeHus MPH NEHCHOHHPaHe.

JIM3HHT

JaneH JIM3MHrOB JOTOBOP ce KIachpHIupa Kato (HHAHCOB JIM3HMHT, aKO NPEXBBPS MO CBIIECTBO
BCHYKH PHCKOBE U M3rOQH OT cOOCTBEHOCTTa BBPXY akTHBa. Beeku apyr JM3HHT ce Kiacuduuupa
KAaTO ONEPaTHBEH JIN3UHT.

DuHaHco8 AU3UHE

B HauanoTo Ha JHU3WHTOBHA JOTOBOp (MHAHCOBUAT JIM3UHI C€ IMpU3HaBa KATO aKTHB Ha
IIpy»KeCcTBOTO B pa3Mep, KOWTO B HAYAJIOTO HA JIM3UHTOBHS CPOK € paBeH Ha NO-HHCKaTa CTOHHOCT
OT CMpaBe/TMBaTa CTOMHOCT Ha HaeTaTa COOCTBEHOCT M CeraliHara CTOMHOCT Ha MHUHUMAJIHHTE
JAM3MHTOBM MlamaHusa. CHOTBETCTBAIOTO 3aJB/DKCHHE KBM JIM3HHrOJaTels ce OTYhTa B
WHIHBUAYATTHUSA OTUET 32 GUHAHCOBOTO CHCTOSHHE KaTo 3a/Ib/DKEHNE 1O (PMHAHCOB JIM3MHT.

JIM3VHTOBUTE TUIALAHHS C€ pa3npelenaT MeXIy (QHUHAHCOBHA pa3xol H HAaMaJeHHETO Ha
HEW3IUIATEHOTO 331b/DKCHHE, Taka 4e Jia ce I0JyYH NOCTOAHEH NEepHOAWYCH JIMXBEH IPOLEHT 1O
OCTATBRYHOTO CalJ0 Ha 3agbikeHHeTo. (DUHAHCOBUTE pPa3xoLu C€ I[IPU3HABaT JHMPEKTHO B
HHIUBUIYAIHHS OTHET 3a BCeOOXBATHUS JOXOA.
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CUETOBOJHA TIOJIMTHKA 31 JEKEMBPH 2014 I'. (ITPOABJKEHHUE)
CueTOBOIHA MOTHTHKA (MPOIbJIKEHHE)
JIn3unr (npoabJKkeHHE)

Onepamusen ausunz

JluzuHroBUTE MNAIAHHS 10 ONEPaTUBECH JIM3UHT CE€ NPHU3HABAT KaToO pa3xo/ B HHAWBHUAYAJIHHAS OTHET
3a BCeOOXBATHUS A0X04 IIO JIMHEHHMS. METO[ 3a LieJIUs CPOK Ha JIM3UHI'OBHUA JOI'0OBOpP, OCBEH aKo
Apyra CHCTCMHa 6aza He ¢ MpeaACTaBUTEIIHA 3a BPEMETO, MPE3 KOCTO HOTpeGHTCJ'IﬂT NOJI3Ba U3roauTe
OT HAETHS aKTHB. Y CJIOBHHTE pasxoau 3a HaeM €€ IIpH3HaBaT Karo pas3xold, B IIEpuoaa, B KO#TO
BB3HHKBAT.

Koraro ce momydyaBaT CTAMYJH IIPH AOTOBapsHE Ha ONEPaTUBEH JIM3MHT, Te c€ IpU3HaBaT KaTo
nmacuB. O6Luara moi3a OT CTHMYJHTE Ce NpPU3HABA KaTo HaMajJeHHe Ha pa3XoJMTe 3a HaeM Ipe3
Cpoka Ha JIM3WHTa Ha JMHeiiHa ©a3a, OcBeH ako Jpyra CHCTeMHa O0a3za He IpencTaBs
pasnpemeneHHeTo BbB BPEMETO Ha TIOJN3UTE 3a JIM3HHIONOIYYaTe s OT H3II0JI3BAHETO Ha JIM3UHIOBHS

aKTHB.

Ipoen3nn

IMpoBu3un ce mnpu3HaBar, Korato JIpyXXeCcTBOTO WMa HACTOSALIO 3aJABDKEHHe (TpaBHO HIH
KOHCTPYKTHBHO) B pe3ynTaT Ha MHHAJIO CbOUTHE, HIMa BEPOATHOCT 3a IOracsiBaHe Ha 3aJbJKEHHETO
Ja € HeOOXOMUM TMOTOK, ChABbPYKAIN WKOHOMHYECKH MOJI3H, U MOxe Aa Ob/le HalpaBeHa HafeKIHA
OlICHKa Ha CTOMHOCTTA Ha 33 IBIDKEHHETO.

CroiiHoCcTTa, TIpU3HATA KaTO MPOBU3MA, e Haii-moOpara npuONM3UTENHA OLEHKA Ha Pa3XxOIuTe,
HEoOXOAMMM 32 MOKPUBAHE HA CEralllHOTO 3aJb/DKEHHEe KBM JlaTaTa HA HHIWUBHIYAJHHWA OTYET 34
(hDHHAHCOBOTO CBCTOSHHE, KATO CE€ B3€MaT MpeIBHJ PHCKOBETE M HECHIYPHOCTHUTE OKOJIO
3agbiokeHreTro. Korato npoBusus ce M3MepBa ¢ MapHYHUTE MOTOLM, OIIPEACICHH 3a IOraciBaHeTo
Ha CETalllHOTO 3a[IbJDKEHHe, TO HallaHCcOBaTa CTOHHOCT Ha NMPOBH3MATA NpEACTaBisBa HACTOALIATA
CTOHHOCT HA MAPHYHHUTE ITOTOLM.

Korato 3a HAKOH WM BCHUKH HKOHOMHYECKH W3TOAM, CBBP3dHH € YPEKIAAHETO Ha 3aJIb/DKEHHE, CC
oyakBa Ja ObJar BB3CTAHOBEHH OT TpeTa CTpaHa, B3€MaHHATa C€ TIPHU3HABAT 34 aKTHB, akKo €
CHT'YPHO, Y€ BB3CTAaHOBECHATa CyMa ILUE C€ IIONYYH MU B3€MaHMATa MOrar na Oboar H3MEPEHH

HaJEXKITHO.
Janbon

Jb/oKMMHTE AaHBLH Ce M3YUCIABAT B CHOTBETCTBHE ¢ OBJITapCKOTO 3aKOHOAATENCTBO. J[aHBKBT
BBPXY mevanbara ce H3UHCIsABa Ha 6a3a obnaraema nevan6a, KaTo 3a LenTa GHHAHCOBHAT PE3yITaT
ce npeoOpa3yBa 3a OMNpeIesieHH NMPHUXOAHO-PAsXONHH NO3UIMH (KaTo 0OOe3LeHKH, aMOpTH3allys,
[IPOBU3MH, JIUTICH M HEYCTOMKH U APYTH) B ChOTBETCTBHE C OBIrapcKOTO JaHBYHO 3aKOHOAATENCTRBO.

JIbKUMATE JaHblM 3a ACWHOCT W3BBH CTpaHaTa ce H3YUC/IABAT B CHOTBETCTBHE C MECTHOTO
3aKOHOJATEICTBO Ha IbprKaBaTa, B KOSATO Ce pealu3Hpa Joxoja. [[aHBKbT BbpXY NeuandaTa ce
H3YHCIIABA B CHOTBETCTBHAE C MECTHOTO 3aKOHOJATENCTBO H BBPXY pa3Mepa Ha pealu3HpaHus A0XO0[
B CHOTBETHATA AbPiKaBa.

OTtcpoyeHuTe AaHbYHH TIACKMBU CE& OTUUTAT 3a BCHYKH BPEMEHHHU Pa3/IMKHU, MOAJEKAIIY HA JaHBUHO
ofaraHe, OCBeH B CJIyYaWTe, KOTATO BB3HHKBAT OT MMbPBOHAYATTHOTO OTYMTAHE HA aKTHUB WM MaCHUB
MPH CAENKA, KOATO KbM MOMEHTA Ha W3BBPIIBAaHE HE [aBa OTPaKeHUWE HUTO Ha CUETOBOJHATA, HUTO
Ha JanbuHara revanba (3aryba).



EHEMOHA Al

CUETOBOJIHA TIOJIUTHKA 31 JEKEMBPH 2014 T. (IIPOIb/KEHUE)

CueToBoana MOJUTHKA (IPOAb/KEHHE)
Janbnn (Dpoab/oKeHune)

OrcpoyenuTe NaHBUHH AKTHBH C€ OTYHTAaT 3a BCHYKH BPEMEHHHM DasjIHKM, NOMJIEXKALM Ha
NpYCTIaZiaHe 10 CTEMeHTa, 10 KOATO € BEPOATHO Aa uMa Obaewia obiaraeMa medanta, cpeiny KOSTo
7ia ¢e U3BHPLIAT CHOTBETHUTE NPHCIAAaHUs MO OTCPOYEHH JaHbYHH akTHBH. TOBa He ce OTHacs 3a
CIIy4auTe, KOTaTo T€ Bb3HHMKBAT OT IbPBOHAYAJHOTO OTYHTAHE HAa aKTHB WIIH MAcHB MpPH CJEJIKa,
KOATO KbM MOMEHTA Ha H3BbPIUBAHE He JaBa OTPAXEHHE HUTO Ha CYETOBOJHATA, HUTO HA JaHBLYHATA

nevanba (3ary6a).

Texymure U OTCpPOYEHH AaHBIM Ce NMPH3HABAT KATO TPHXOJ WM Pa3Xxo] M Ce BKIKOYBAT B HETHATA
neyanba 3a MEpUOa, OCBEH B CIIydaWTe, KOraTo Te3H AaHbIM BB3HHKBAT OT CIEIKA WM CHOMTHE,
OTYETEHH 3a CBIIUSA WM Pa3jIMueH INEpUOJ JUPEKTHO B coOcTBeHMS KanuTan. Tekywudre
OTCPOYEHH JIaHbLH ¢€ HAYHMCIABAT WM NPUCTIAAT AUPEKTHO OT COOCTBEHMS KAlHTAJI, KOTaTo Te3H
JaHbIY Ce OTHACAT 34 TO3HIHUH, KOUTO C€ HAUKCJIABAT WM NPUCTIAfaT B COOCTBEHHS KATIUTAJ.

POHHAHCOBH HHCTPYMEHTH

DUHAHCOBHTE HMHCTPYMEHTH Ha JpyXKECTBOTO BKIOYBAT MAPUYHM cpeicTBa B Opoil U B GaHkw,
TBHPrOBCKH W JAPYTH B3€MAHUs, PEAOCTABEHH U MOITYYeHH 3a€MH, ThPrOBCKH M JIPYTH 33IbJDKEHHS.
PbkoBoncTBOTO Ha JIpy)KeCTBOTO CUHTa, 4Ye CIpaBe[sIHBaTa CTOMHOCT Ha (DPUHAHCOBHTE
UHCTPYMEHTH e Onm3ka g0 GanaHcoBaTta UM cToiHocT. CripaBeUiiHBa CTOMHOCT € TasH, 3@ KOATO
aKTHB MOXe Ja Oble pa3sMeHeH WIH macuB Ja Oble ypeneH, Mexiay HHGOPMHPAHW M HE3AaBUCHMH
CTPaHH B CNpaBe/THBA H HENPHHYTUTEITHA CIENKA.

HHBecTHIMHTE ce MpH3HaBaT M OTIMCBAT HAa JaTata Ha TBPTYBaHe, KBAETO MOKYIKATA HIIH
npojax6aTa Ha MHBECTULIMSA CE OCBIIECTBSBA Upe3 JOTOBOP, YHHTO YCIOBHS M3MCKBAT JAOCTAaBKATa
HA WHBECTULIMATA B PAMKHMTC HAa ONpPEAENEHHS OT CBHOTBETHHS Ma3ap CPOK, M IMBbPBOHAYAIHO Ce
OLIEHABAT MO CHPABEAJHBA CTOHHOCT, HETHO OT Pa3XOIMTE MO CHAEJIKATa, ¢ M3KIIOYEHHE Ha Te3d
(HHAHCOBH aKTHMBY, KJIaCH(PULIMpaHU IO CpaBeIyIMBa CTOMHOCT B mevanbara wid 3arybara, KOMTO
ITBPBOHAYATTHO CE€ H3MEPBAT TIO CTIPABE/THBA CTOMHOCT.

DHHAHCOBU AKTHBH

DuHaHCOBHTE aKTHBH c€ KJIacU(PULUpAT B CISIHATE Crieliu(HYHN KATErOpHH: ,,()HHAHCOBH aKTHBH,
OTYMTAHH MO CIIPABEJJIHMBA CTOWHOCT B nedanbara WM 3arybata”, ,,MHBECTHIIHH, IBbpXKaHH 10
nanex”, ,,UHAHCOBH AaKTHBH Ha pasMoJOKeHHe 3a mpojaxba” M ,3deMH M B3eMaHHus”.
Knacupukanmara 3aBUCM OT THNA W LeNTa Ha (DPUHAHCOBHUTE AKTHMBH W Ce€ OMNpelels IpH
M'bPBOHAYATIHOTO UM TIPH3HABAHE.

Twproeckute B3eMaHMsd, 3a6MHTE M JAPYTUTe B3eMAaHHA, KOUTO MMAT (UKCHPAHH UM OTIpee/IHMU
JUIAlIAHKA, KOMTO HE ce ThpPIyBaT Ha aKTHBEH Ia3ap, ce Kiacu(HIMpaT Karo ,,3aeMH H B3EMaHHA™.,
KM 31 nexkemspu 2014 1 2013 JIpyecTBOTO He OPUTENKABA ,,WHBECTHLIHHM, JIbPYKAHH JI0 NafexK’ W
,»()MHAHCOBM AKTHBM Ha pa3MoOJIOXKEHHE 3a npofaxba”. VHBeCcTHLMHUTE B OBIUEPHH H ACOIMUPAHH
OpeanpuaTus ce or4yuTaT no pepa Ha MCC 27 ,KoHcomuaupaHH M WHIMBHAYaTHH (DHHAHCOBM
orueTy” U MCC 28 ,,ilHBeCTHLIUM B aCOLMHPAHH NIPEANPHUATHA.

Hapuunu cpedcmea u napuuHy exeugaienmu

ITapuunKTe CpeACTBa BKIOYBAT MAPMYHHU CPEACTBAa B OpOH W MO CMETKH B OaHKH. JIPYKeCTBOTO
CUMTA BCHYKM BUCOKO-JIMKBHIHH (GHMHAHCOBU HHCTPYMEHTH C MaTypHTeT 3 Mecella WM [0-MaJIKoO 3a
MapyYHU €KBMBAICHTH. 3a LEIHMTE HAa WHAMBUAYAJIHHS OTYET 3a NApHUYHHTE TOTOLH, MApHYHHTE
CPEACTBA U €KBUBAICHTH BKJIIOYBAT MAPHUHH CPEICTBA M MAPHYHH €KBHBAJICHTH, KAKTO € OIMHMCAHO

no-rope.
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CYETOBO/IHA IMOJIMTUKA 31 TEKEMBPH 2014 I'. (MPOALJDKEHUE)
CueToBogHA MOTHTHKA (MPOIBJLKEHHE)

POHHAHCOBH AKTHBH(IPOIBb/IKEHHE)

Dunancosu aGKmMuey, OMYUMAHYU RO CRPABeOTUEA CIMOTHOCM 6 Rewanbama uny 3a2ybama

@®uHAHCOB aKTWB Ce KIAaCH(pULMpa KaToO OTYMTAH NO CIIPABEIIHBA CTOMHOCT B Nevanbara WM
3arybara, Koraro akTUBBT € JBPKaH 33 THPryBaHe WIIH € ONpesesieH KaTo MHCTPYMEHT 3a OTYUTAHE
B nneqan6ara wiu 3arybara.

DUHAHCOB aKTHB Ce KnacH(HIMpa KaTo JbPKAaH 3a ThPTYBaHe, KOTATO AKTHBLT € NPHIOGHT
OCHOBHO ¢ liell npoax0a B Gu3Kko 6b/ene Wik € YacT OT NOPTQEN ¢ IIeHHH KHHKA 33 ThPTOBHS
MIH € ICPUBATHBEH I0TOBOP, KONTO He Ce H3MO3Ba 32 XeIKHPAHE.

Dunancosu axmuey, OMHUMAHU HO CHPABEONUBA CMOUNOCM 6 neuanbama unu 3azybama
(npodvidicenue)

Perynspuure cnenku ¢ (HHaHCOBHTE HHCTPYMEHTH, OTYHTaHM IO CHOPABETHBA CTOMHOCT B
nevanbata wiy 3arybaTa ce npM3HaBaT Ha JaTaTa Ha ThpryBaHe. JlaTaTa Ha ThpryBaHe e JaTara Ha
TIOeMaHe Ha aHraKHMEHT 3a NOKYIKa WM Nponaxba Ha ¢uHaHcoB akTiB. Ha maTtaTa Ha ceThiIMEHT
Ce H3BBPIIBA MMPEXBBPJIAHE Ha COOCTBEHOCTTa. Me)Ky JaTaTa HA ThPryBaHE M JATaTa HA CETBIMEHT
He Ce MMPU3HAaBa AEPHUBATHB OT MPOMSIHA B a3apHATA [[EHA.

Ilpy nbpBOHAYANHO mNpH3HaBaHe (MHAHCOBHTE AKTMBH Ce NPU3HABAT TIO CNpPaBeQIHBA LIEHA.
O6unyaiiHo 3a crpaBeiuBa LieHa Ce MPHeMa LIeHATa HA CJleNKara, YrOoBOpeHa MEXKIY CTpaHMTE,
KOraTo JBeTe CTpaHH ca WH(OpMMpaHH, KeTaelld M THPCELM Ja CKIIYAT CHeNKa MpH INa3apHH
yenous. Ilociensawo oueHseane Ha (PUHAHCOBMTE MHCTPYMEHTH Ce WM3BBPILIBA IO CTpaBeTHBA
LieHa, ompejie/ieHa OT KOTHPOBKA HAa MHCTPYMEHTA Ha aKTHBEH Nasap. 3a aKTHBEH masap ce npHema
nasap, Ha KOHTO peNoBHO ce 0OSBSABAT LIEHH M Ce CKIIIOYBAT CAEIKH C HHCTPYMEHTA.3a CIpaBe/jIuBa
LieHa OT peryJupaH Ifasap Ce¢ DpHeMa LieHaTa Ha IOCJIeJHATa CAejKa 3a JIEHA 32 HEJepPUBATHBEH
(prHaHCcOB HHCTPYMEHT. ITpH HEBB3MOXKHOCT a Ce ONpENeNH CTpaBeyIABaTa CTORHOCT OT AKTUBHA
KOTHPOBKA, CE MOJI3BAT MOIXOAAINM TEXHHMKM 3a OLCHABaHe, 0asHpaHu Ha WHPOPMALMI, KOSTO
BCHYKH Ia3apHH YYaCTHHMUM OMXa B3€IM NpPEeNBMI TIPH OLEHsSBaHE Ha ()MHAHCOBMS HMHCTPYMEHT.
Tasu wHdopMalmsa Moke Oa TOCTBNBA OT HaOMOJAEMHM W HEHAGMIONAEMM H3TOUHHILIAL

IIpu HEBB3MOXKHOCT a ce ONpe/IeN CIpaBe B CTOMHOCT Ype3 TEXHUKH 32 OlleHABaHe, GasupaHH
Ha MHQOpMAlMs, KOATO BCHYKH Ia3apHH YYaCTHHUM OMXa B3€JH NPEeJBHA NPH OLEHSIBAHE HA
(MHAHCOBHS MHCTPYMEHT, 3a CHIpaBe//IHBa LieHa Ce T0JI3Ba LICHATA I10 c/eNTKaTa 3a IpuIo6HBaHe Ha
(MHAHCOBHSA aKTHB.

Pasnmikata oT npomsHara B cripaBeIIHBaTa CTOMHOCT Ha (PMHAHCOB MHCTPYMEHT ce TIPEJCTaBs B
TeKylua nedanba u 3aryba.

Saemu u e3emanus

3aeMHTe M B3€MaHMATA CE OLEHABAT TO AMOPTH3HPAHA CTOHHOCT 4pe3 MeTOAa Ha eeKTHBHATA
JUXBa, C M3KIIOYEHHe Ha TEKYIUMTEe B3€MaHMA, KBASTO NPH3HABAHETO HA JIHMXBAaTra OW Ouo
He3HauuTenHo. [IpenoctaBennre 3aemu ot JIpy»KecTBOTO ca NPEACTABEHH B MHIMBHMIYATHHS OTYET
3a (UHAHCOBOTO ChCTOSHHME B IIpenocTaBeHH 3a€MH W B3eMaHMA, a THPTOBCKMTE B3€MAHUS — B
,» 'BPrOBCKH M JIPYTH B3eMaHus.
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EHEMOHA AJl

CUETOBOJIHA TIOJIMTHUKA 31 JEKEMBPH 2014 I'. (TPOJILJDKEHUE)

CueToBoaHA NOINTHKA (HPOALILKEHHE)
DPHHAHCOBH AKTHBH (IPOAbIKEHHE)

3aemu u e3emanusn (npodwiicenue)

TeproBckure ¥ Apyru B3eMaHMs Ca IPEACTABEHH MO TAXHATA HOMHHAIHA CTOMHOCT, HAMAJIEHA C
eBeHTyalHa 3ary6a ot obesuenka. Ha 6a3a Ha mperien Ha B3eMaHWATa KbM Kpas Ha TOJMHATA CE
M3BRBPINBA MPELICHKA 32 3aTyOH oT o0e3LieHKa U HeChOHPaeMOCT.

®unancoBU AaKTHBH, OCBCH TAaKHBa, OTYUTAHU MO CHPaBEIJIHBa CTOHHOCT upe3 neyanbara win
3ary6aTa, CC NPCUCHABAT 3a HAJTHYWC Ha HHOHKALMWH 34 O6C3I_ICHKa KbM JaTtara Ha HM3rOTBJIHE Ha
HHAUBUAYATTHUA ('l)I/IHaHCOB or4yeT. PUHAHCOB aKTHB CE CUWTA 3a 0663HCHCH caMO TOraea, KOorato
CBhIICCTBYBAT 00EeKTHBHH JOKa3aTejICTBa, Y€ B PE3yJITaT Ha ¢JHO HWIH IIOBEYE C’L6I/ITI/ISI, HaCTBbIIHIN
CJIea IbPBOHAYAITHOTO MY NpU3HaBaHe, OYaKBAHHTE NIapru4YHH MOTOLM Ca HAMAJICIH.

3a onpezeneHd KaTeropuy (PMHAHCOBHM aKTHBH, KATO THPTOBCKHM B3eMaHHS, aKTHBH, 32 KOHTO Ce
TNpeLeHsBa, Y€ He ce 00e3LeHABAT HHAUBUAYATHO, Ca TOCJEABALIO MPELeHsIBAHN 3a 00e3LeHKa Ha
KojleKTHBHa Gaza. OGEKTHBHM JOKa3aTelCcTBa 3a OGe3LeHKa Ha MOPTdEiin oT B3eMaHHs MOKE Aa
BKJIOYBA MMHal ONMHT Ha JlpykeCcTBOTO Mo CchOMpaHe Ha IUIALIAHWsA, YBejHM4YaBaHe Opos Ha
3aKBCHENUTE TUTallanus B nopTdeiina 3a moBede OT CpeAHHs KpeauTeH nepuos ot 180 qHH, KakTo u
HabMONaBaH MPOMEHH B HALMOHAJIHMTE WM MECTHHTC HKOHOMHYECKH YCIOBHA, KOMTO ca
CBBP3aHH C IPOCPOYBAHETO HA B3EMAHHATA.

3a (pUHAHCOBM aKTMBM, OTYMTAHH IO AMOPTH3MPaHA CTOHHOCT, CTOWHOCTTa Ha 3aryGara OT
ofe3uenka e pasiukaTa Mexly GanaHcoBaTa CTOMHOCT Ha AKTHBHTE M HACTOALLATA CTOMHOCT Ha
OvYaKBaHHMTe OblelM MapHYHH IOTOLM, JMCKOHTHPAaHH C IIbPBOHAYANHMS e(pEKTHBEH IHXBEH
MPOLIEHT.

C m3imouenme Ha (pMHAHCOBHTE aKTHBH Ha PA3NONOXKEHNE 3a POAakGa, ako B TIOCTEIBALL IIEPHON
CTO}HOCTTa Ha 3ary6aTa oT ofe3LieHKa HaManee N HAMAJICHUETO MOXKe OOEKTHBHO JIa ce MpETHILe Ha
CbOMTHe crienl Npu3HaBaHETO Ha obeslieHKaTa, MPeAXOJHATAa TPU3HATA 3ary6a OT O6e3LeHKa ce
OTpassiBa B HHIMBHIYAJIHHUS OTHET 32 BCEOOXBATHHA NOXOJ A0 CTENEHTAa 0 KOSTO OAJaHCOBATA
CTOMHOCT Ha MHBECTULIUATA, B JIEHsA B KOHTO 0De3LIEHKaTa ce OTpassBa, He TIPEBHINaBa CTOHHOCTTA,
KOATO aMOPTH3MPaHaTa CTOMHOCT 6M UMalia, ako He ce PH3HABA 0OE31EHKa.

I[py)KCCTBOTO HsiMa CKCIIO3MLHA KBM I'DBIKHA ObpPiKaBEH ABIT H HE IIpUTCKaBa ObP>KaBHU LEHHH
KHITKa.

EmMuTHpaHH QHEAHCOBH NACHBH H KANIHTAJIOBH HHCTPYMEHTH

Knacugurayua kamo ovazoeu wiu kanumanoeu

JpAroBute W KamMTANOBMTE MHCTPYMEHTH Ce KlacH(uUUMpaT KaTo (MHAHCOBH IACHBM WJIH
KalMTaJIOBH B ChOTBETCTBHE CBC CHIIHOCTTA HA JIOTOBOPHOTO CHIOPa3yMEHME.

Kanumanosu uncmpymenmu

Kanutanos HHCTpyMeHT € BCeKM JOTOBOp, KOMTO CBHAETENCTBA 33 OCTATHYEH MHTEPEC B AKTHBHTE
Ha JIpy)ecTBO caea MpHCcTajiaHe Ha BCHUKHTe My MacHBH. KanutanoBuTe HHCTPYMEHTH ce OTYHTAT
10 MOJTYYEHUTE TIOCTHILIEHHS, HETHO OT Pa3XO/IUTE [0 EMUTHPAHETO UM.
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EHEMOHA A2l

CUETOBOJHA IIOJIMTHUKA 31 TEKEMBPU 2014 T'. (ITPOABJDKEHUE)

CueToBOAHA MOJHTHKA (MPOABJUKEHHE)

EmuTHpann puHAHCOBH NACHBH H KANMHTAJIOBH HHCTPYMEHTH (IPOXbJKeHHE)

Dunancosu nacusu

DHHAHCOBUTE MACUBH BKJIIOYBAT IONYYeHH 3aeMHU (6aHKOBH 3aeMH, OOIHrallMOHHH 32€MU U JPYTH
3a€TH CPE/CTBA), ThPrOBCKH M APYI'H 3aAb/DKEHUA M (PHHAHCOB NTACHB N0 NPHBIICTHPOBAHH aKLMU.

3aemure IIbPBOHAYAIHO C€ OLICHABAT IO CIIpaBCIINBaA CTOﬁHOCT, HaMaJleHa ¢ HallpaBC€HHTE PasxXoau
110 U3BBPUIBAHE HA TPAH3AKIIMATA. Briocneacteue 3aeMHTe ¢e OTYHTAT IO aMOpTH3HpYEeMa CTOﬁHOCT,
KaTo BCAKa pasjiMKa MEXOY ABIDKHUMHUTE IUIAIAHHSI (He’I‘I/IpaHIrI C Pa3XOOUTE IO HU3BBPIIBAHCTO HA
TpaH3aK].II/II/ITe) U CTOHHOCTTA Ha 3aeMa ce IIpH3HaBa B HHAWBUAYAJIHHUSA OTYET 34 BCEOOXBATHHS
OOXOM IIPE3 Ne€pHUoaa Ha 3aéMa, KaTo C¢¢ M3MO0JI3Ba MCTOALT Ha e(i)eKTHBHHH JINXBCH IIPOLICHT.

MeToabT Ha edeKTHBHHSA TMXBEH NPOLICHT TIPEACTABIIABA METO/ 3 OIpPEENsSHe Ha aMOPTH3MpaHaTa
CTOMHOCT Ha (PJUHAHCOB MHCTPYMEHT H 3a paslpeeNsiHe Ha MPUX0/a/pa3xo/ia OT HETO 3a OMpPEeNcH
HepHoA OT BpeMe. EQeKTHBHUAT IMXBEH MPOLCHT € JIMXBAaTa, KOATO TOYHO AMCKOHTHPA OUAKBAHMTE
Obiely NapHyHU [IOCTHIUIEHHs MM IUIAaHus (BKIFOYHTENHO BCHYKHM MOJIYYEHH TaKCH H JPYTH
Han0aBKy WiK OTOMBH) 32 OYaKBaHHSA KMBOT HA (PMHAHCOBHMS MHCTPYMEHT MITH, KOTAaTo € MOXOAIIO
3a MO-KpaThK IEepPHO], A0 OanaHcoBaTa My CTOHHOCT.

3aeMHTC Ce NpPU3HABAT KAaTO KPAaTKOCPOYHH, OCBEH B CIIyYaWTe, NMPU KOMTO Jlpy’>KECTBOTO MMa
0e3ycI0BHOTO MPaBO Jia OTIOXKH TUIALIAHETO HA 3aTbJDKEHUETO 3a MOHe 12 Mecelia ciiefl arara Ha
WHIOVBHAYAJIHUS OTYET 32 (PHHAHCOBOTO CHCTOSIHHUE.

TBpropeckute U Opyrv 3aOb/DKEHHS €a OLIEHEHH IO CTOHHOCTTA, 10 KOSTO C€ OuYakBa Ja OBIAT
roraceHH B ObACIIE.

Ipuxoan 1 pa3xoaH 00 CTPOHTETHH JOrOBOPH

HpyecTBOTO KJIacH(pHUMpa KaTo AOrOBOP 3a CTPOMUTEICTBO BCEKHM €IMH JOroBOp, B KOHTO €
KOHKPETHO JOTOBOPEHO U3TIPAXKIaHETO HA aKTHB WIM HA CHBKYMHOCT OT aKTHBH, KOHTO ¢a B TACHA
B3aMMHA BPB3Ka WM B3aMMHA 3aBHCHMOCT [0 OTHOIIEHHE Ha TAXHOTO NMPOEKTUPAHE, TEXHOIOTHS H

(yHKIMS WM TAXHATA KpaifHa Len WK NpeaHa3HaYeHue.

HpnxonnTe IIO TOTOBOpa €€ U3MEPBAT IO CIIpaBCAJINBaTa CTOMHOCT Ha HOJIYYCHOTO HJIH
MOTICKAIO Ha ITOJTyUaBaHE Bb3HArpaXXIcHHe. O61uaTa CTOMHOCT Ha IO IJIEKANMIOTO Ha
NIoJTyJaBaHE Bb3HArpaXICHUEC BKIIIOYBA 1 HAYHUCIICHU HCYCTOﬁKH. Pazxoaute 1o AJOTOBOPa
BKTIOUYBAT BCHYKH IIPCKH Pasxou, KOUTO C€ OTHACAT KbM JOT'OBOpaA. Pa3xo;m,
HENIPEABUACHH B JOTOBOPA KaTo a/IMUHUCTPATUBHH Pa3sXolH U pa3XodgH 3a nponancGa ca
IPU3HATH IIPC3 OTUYCTHHA IICPHOJ HE3aBUCUMO OT €Tala Ha 3aBbPIICHOCT HA JIOTOBOPA.

Koraro pesyaratsT oT ZOroBop 3a CTpOUTEIICTBO MOXe Ja Obie OLICHEH HAIEKTHO, IPUXOJUTE H
PasxoO/IMTe, CBBP3aHM C JOTOBOPA 32 CTPOHMTEICTBO C€ MPH3HABAT B ChOTBETCTBHE C €Tana Ha
3aBbPIIEHOCT Ha ISHHOCTTA 110 JOTOBOPA KbM 1aTaTa Ha MHIMBHIYATHHS OTYET 3a (PMHAHCOBOTO
CBCTOAHHE, U3YHCJIEH KATO OTHOLIEHHE HAa H3BbPIIEHHTE IO MOMEHTa Pa3XOfH M0 0TOBOPA KbM
O4aKBaHMs 00Ul pazMep Ha pPa3sXoaHTe Mo Aorosopa. OuaKBaHUTe 3ary6H 110 JOTOBOP 3a
CTPOUTEJICTBO CE€ MPU3HABAT KATO Pa3XoJ B HHAWBHIYANHHS OTUYET 33 BCEOOXBATHHS JOXO]I.

HamenenunaTa B CTPOMTENHMTE paboTH, H3MIIALIAHETO HAa MCKOBE H MAaTEPHAIHM CTUMYJIH Ce
NpU3HABAT JI0 CTEMEHTA, [0 KOATO € BEPOSTHO Te a JOBEAAT 10 peai3upaHe Ha IPUXOIH U CHIIHTE
Morar fa ObaaT HaJekKaHO OICHEHH.
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EHEMOHA AJ[

CUETOBOJIHA [TOJIMTUKA 31 JEKEMBPH 2014 T. (TIPOJ{bJKEHME)

CueToBoaHa HOJATHKA (IPOABJLKEHHE)
ITpuxoan 1 pa3sxoan Mo CTPOHTEIHHE AOTOBOPH (NPOABLILKEHHE)

B cnyqal‘/'l, 4€ pE3ynTaThT OT JOrOBOP 3a CTPOUTEJICTBO HE MOXE Jia 6’]:)16 OLICHCH HaJCXKIHO,
NPpHXOAUTE CC PAsfo3HABAT B pa3Mepa HA H3BLPLISHHTE pasxoau, CBbpP3aHH C JOrOBOpa, ako Te ce
cHMTar, 4e Morart aa 6'BI[aT BB3CTAHOBEHH OT KJIMEHTA.

Jpyru npuxoau u pasxoau

Iprxonure or mposakba Ha MPOAYKLKMA Ce MPH3HABAT B MOMEHTA, KOTATO PUCKOBETE H M3TOIUTE OT
COGCTBEHOCTTA BBHPXY MPOAYKIMATA ¢4 NPEXBLPICHH Ha KyMyBaua M PasXOIMTE BbB BPb3Ka ChC
CHICIIKaTa MOrar Jja 6bJaT HaJIeXKJHO H3MEPEHH.

Hpuxonute OT NMpojamOGu Ha CTOKM H YCIYTH Ce NPU3HABAT B MOMEHTA HA BB3HUKBAHETO MM,
HE32BUCHMO OT NIAPHYHMTE MOCTHIVICHHU M IUIAINAaHKS, KOraTo JIpyecTBOTO H3IIbJIHM YCIOBMSATA Ha
NpoA@KOHTE ¥ 3HAYUTETHHTE PHCKOBE M M3TOJIH, CBBP3aHH ChC COGCTBEHOCTTA BbPXY CTOKHUTE, Ca
[IPEXBBPICHH Ha KyIlyBaya.

Pasxogure ce INIPU3HABAT B HMHIAWBUAYAJIHHA OTYET 3a BCCOOXBATHHA A0X04, KOraro BBb3HHUKHE
HaMalICHHE Ha 61:,[[6]111/1 HUKOHOMHYECKH U3rOIH, CBbP3aHU C HAMaJIEHHE HA AKTHB WK YBEIITHYCHHE
Ha nacuB, KOETO MOXE Ja 6’[;,7_'{6 OLIEHEHO HanexaHo. PasxongHTe ce INPH3HABAT Ha OaszaTa Ha psKa
BPB3Ka MEKAY U3BBPLICHUTE Pa3xoay U HpI/IXO}_IPITe.KOFaTO HKOHOMHYCCKHTE H3rOOH Ce OUYaKBa Ja
BB3HHKBAT NPE3 HAKOIKO (l)HHaHCOBI/I IICPHOOH U BPB3KAaTa UM C IPUXOJUTE MOXE A4 6'])}_'[6
OIIpeHeIceHa caMo Haﬁ—06m0 HJIA KOCBCHO, Pa3XOAUTE CE OPpU3HABAT B HHIAWBHYAITHUSA
OTYET 332 BCCOOXBATHHUA JA0X0a Ha 0asaTa Ha IpoueaypH 3a CHCTEMAaTUYIHO H pauOHaIHO

pasupe/elieHue.

Ilpuxonure W pasxomuTe 3a JMXBH Ce HAYHCAABAT HAa BpeMeBa 0asa npH ChOMoOIaBaHe Ha
ABDKAMATa CyMa 10 ITIaBHULIATA H IPUI0KHMHASA/e(eKTHBHHSA IMXBEH MPOLICHT.

Pasxomu o saemu, KOWTO MOrar mpsKO Ja e OTHECaT KbM MPHI06UBAHETO, CTPOUTENCTBOTO MM
NPOU3BOACTBOTO Ha C[MH OTrOBapslil Ha YCJIOBUATA AKTHB, C€ KAIMTAIM3MPAT KAaTO 4acT OT
CTOMHOCTTA Ha TO3W akTWB. OTroBapsIl Ha YCIOBHATA 4KTHUB € aKTHB, KOMTO HENPEMEHHO M3MCKBA
3HAYMTEIIEH NIEPUO]T OT BpeMe, 33 Ja CTaHe OTOB 3a MpeABIKAAHATA My YNOTpeba WM mponakoa.
MHBECTHLMOHHHAT JOXOA OT BPEMEHHOTO WHBECTAPAHE HA CPE/CTBATA OT 3a€MH, OTITyCHATH
U3PUYHO 32 OTIPE/IC/ICH aKTHB HAMaJISBAT CyMaTa Ha Pa3XxOJHTe 10 3aeMH 32 KalMTaIU3HpaHe.
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EHEMOHA AJl

CYETOBOJIHA TTOJIUTHKA 31 JIEKEMBPH 2014 T'. (IPOL'bJDKEHVE)

Kpl‘lTP[‘lHPI CUYC€TOBOAHH NpENEeHKH H OCHOBHHM HM3TOYHHIH HA HECHI'YPHOCT NPpH H3BbpPIIBaHE
HAa CYCTOBOAHH OIEHKH

Hsroreanero HWa HHIuBHAyaneH ¢GuHAHCOB oTdeT B choTBeTcTBHE ¢ MC®O wu3uckBa OT
PBKOBOACTBOTO Ja MPHUIIOXKH HAKOM CYETOBOJHH NPEANONOKSHHS W MPHOIM3HTEIHH CYETOBOTHH
OLIEHKH, KOHTO CC OTPa3sABaT Ha OTYETEHUTE CTOHHOCTH Ha aKTHBUTE, IIACHBUTE W ONOBECTIABAHHATA
Ha YC/IOBHUTE aKTHBH M 3a[b/DKCHHS KbM JaraTa Ha WHIMBUAYAJIHHSA OTYET 3a (DMHAHCOBOTO
CBCTOSIHHE H BHPXY OTHETCHUTE CTOWHOCTH Ha IPHXOAUTE U Pa3XOAWTe NPE3 OTUETHHS MEPHO.

Tesu NOpeieHkKnu ¢€ OCHOBaBaT Ha HajW4yHara HH(])OpMa].II/ISI KbM JlaTaTa Ha M3rOTBIHE Ha
HUHIUBUAYATIEH q)HHaHCOBI/ISI OTYCT, KAaTO JeHCTBHTETHHTE pe3yararu 6uxa Morm Aa C€ pasiuyaBar

OT TC3H NpeLEeHKu.
IIpuxonu u pa3xoaH MO CTPOMTEIHH JOTOBOPH

[Ipu3HaBaHeTo Ha NPUXOIH IO CTPOUTENHH JOTOBOPH M3HCKBA OIPEIE/IIHE Ha eTal Ha
3aBBPIICHOCT Ha BCEKH JIOTOBOP 3a CTPOMTENCTBO. T0O3M eTan ce onpeeiis Ha 0a3a Ha
HanmuyHaTa vH(GOopMaIs 3a 061IaTa CTOWHOCT Ha [OUIEKAIIOTO Ha IOTyJaRaHe
BB3HATPaXKICHUE H OOIIUTE Pa3XoIH M0 ChOTBETHHS 0roBop. O0IarTa CTORHOCT Ha
IIOJUIEXKAIOTO Ha MOJIyYaBaHe Bh3HATPaXKACHUE BKIFOUBA 1 HAYNMCICHH HEYCTONKH.

O6mara cToHHOCT Ha Pa3XOAuTe IO AOTOBOPH 33 CTPOMTEICTBO 3aBUCH OT 06eMa H CTOHHOCTTA Ha
CTPOUTENHHTE NEHHOCTH, KOMTO NPECTOU Aa OBbJaT M3RBPILICHH, 34 J1a C€ M3ITbIHAT aHTRKAMEHTHTE
Ha [lpyxecrsoto. O6eMbT U CTOHHOCTTAa Ha OBJCIIUTE NEHHOCTH 3aBUCAT OT OBacIM (aKTopH,
KOMTO MOTaT JIa C€ Pa3IiuaBaT OT [PELIEHKHTE Ha PHKOBOACTBOTO.

OGe3nenka Ha He(pHHAHCOBH AKTHBH

ObesiieHka chleCTBYBa, KOraTo GaNaHCOBATA CTOMHOCT HAa aKTMB MM €IMHHUIATA, IeHepHpalla
NapUYHK MOTOLM HAaABHIIABA HETOBATa Bb3CTAHOBUMA CTOMHOCT, KBJIETO Bh3CTAHOBUMATA CTOMHOCT
Ha aKTHB WM CAVHHIIA, TeHEpUpallla NAPUYHHA TIOTOLH, € MO-BUCOKATA OT CIPaBEIMBaTa CTOHHOCT,
HamMalicHa ¢ pasxogure Mo mnpojaxba Ha OageH aKTHB, W HEroBara CTOMHOCT B
ynoTpe6a.CripaeiniMBaTa CTOHHOCT, HAMAJIGHA C PasXOJuTe Mo Tpoaax6a, € cyMmara, KOATo Ou
Moria fa Gbae momyveHa npy npojaxbaTa HAa JafieH aKTHB WIM €IMHULA, T€HEPUPAIa MapUYHH
TOTOLH, B NPsIKa CeIKa Mexy HHQOPMHPaHH H jKeJaelll OCBIIECTBIBAHETO HA CHENKATA CTPAHH,
cjlel mpucnajgaHe Ha pasxonuTe no mpoaaxtata. MsumcieHMeTo Ha croiiHocTTa B ymoTpeba ce
basvpa Ha MoJeNa Ha JIUCKOHTHPaHWTE MApUdYHM NOTOM. [lapHYHMTE TIOTOIH CE& H3UMCIABAT OT
GromKeTa 3a criefiBalUTe NET TFOAHHM. BB3cTaHOBMMATA CTOWHOCT € Haii-4yBCTBUTENHA CIIPAMO
HOpMaTa Ha JIMCKOHTHPAaHE, U3IOJI3BaHa B MOJIela Ha AUCKOHTHPAHHTE MAPUYHM MOTOLM, KAKTO H
CIIPAMO OYaKBaHUTE ObIEIIU NapUYHY MOCTHIVIEHHS B HOPMaTa Ha PacTex.

O6e3neHKka HA PUHAHCOBH AKTHBH

OGesuenkara Ha (pUHAHCOBH aKTHBM Ce OIpefens Ha 6a3a OuakBaHUTe ObJEINH MAPMYHM MOTOLH,
AUCKOHTHPaHH ¢ NbPBOHAYAIHMA ¢(EeKTHBEH JMXBeH NpoueHT. Ilpum onpeneisne Ha GbAeluTe
HApUYHU TIOTOUH, [Ipy:KeCTBOTO aHaNu3Hpa (PHHAHCOBOTO CHCTOSHHME HA JUTEXKHHIMTE H OYaKBaHHUS
NIEPHO]L 33 Bb3CTAHOBABAHE HA B3eMAHHATA.

Ilonesen ;kHBOT HA HMOTH, MAIITHHA M CHbOPBKCHHA H HEMATEPHAJIHH AKTHBH
)_'[pyr H CHIICCTBCHH U3TOYHHLIH Ha HECUT'YPHOCT Ca MpELEHKaTa Ha PBKOBOACTBOTO M0 OTHOLIEHHE

Ha ONPEZeNIAHETO Ha TOJIE3HHS JKHBOT HA HMOTH, MAlIMHH H CHOPBHIKEHUS M HEMATEPHATHH aKTUBH.
Ilpe3 2014 ne ca HACTBIMMIN CHOUTHS, KOMTO HajlaraT IPOMSHA B MONE3HHS KUBOT HA TE3H aKTHBH.
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EHEMOHA AJ[

CYETOBOJIHA TIOJIMTHKA 31 IEKEMBPHU 2014 T, (ITPOABJKEHUE)

Kputaunm cueroBognH npeneHKH H OCHOBHH M3TOYHHIN HA HECHTYDPHOCT NpPH H3BBPIIBAHE
HA CYeTOBOJHN ONEeHKH(IIPOIAbKEHNE)

Hxonomuuecka cpena

Hpes 2014 u 2013 B pesyarar na raobanHaTa pHHAHCOBA M UKOHOMHHUECKA KpH3a, B Obiarapckara
MKOHOMMKA Ce Ha0NoJaBa CTaj B HKOHOMHYECKO pPasBHTHE, KOMTO 3acara MHPOK KpBrC OT
UHIYCTpHaHK cekTopu. ToBa BoauM 1o 3aleleskMMO BIOIIABAHE HA MAPHYHUTE MOTONH W
HaMaJIiBaHE Ha JIOXOAWTE W B KpafiHa CMETKa — 0 CBINECTBEHO BJIOINABAHE HA MKOHOMHYECKATA

cpenia, B koATO JIpyecTBOTO onepHpa.

B nombinenue, HapacTBaT CBUIECTBEHO UEHOBHAT, MA3apHUAT, KPEUTHHAT, JIMKBUIHHMAT,
JIAXBEHHUAT, ONICPATUBHUAT M IPYTUTE PUCKOBE HA KOUTO € JIpy:ecTBOTO e nanoxkeHo. B pesyurar,
HapacTBa HECUIYPHOCTTa OTHOCHO CMOCOOHOCTTA HA KJIMEHTHTE Jla [OracsiBaT 3abLDKEHUITA CH B
CHOTBETCTBHE C NOroBopeHHTe yciosus. Ilopaau Toma, pasmepwsT Ha 3arybure OT ofeslieHKa Ha
NMPEIOCTABCHH JIMXBCHN 3a€MH, B3CMaHHA OT KJIHEHTH, a CHIIO Taka H CTOHHOCTUTE HA JAPYruTe
CYETOBOJIHH IIPHO/IM3NTENHM OLEHKH, B TOCIEIBALH OTYETHH IEPHOAHN GUXa MOTTH ChHIIECTBEHO 1A
CC OTIMYaBAT OT ONPEIENCHMTe M OTYETEHM B HACTOAIIMS MHAMBHAyajdeH (HMHAHCOB OTHET.
PrkoBozmcTBOTO Ha JIpy)KecTBOTO Mpuimara HeOGXOIMMHTE OpOLENypH 3a YIpaBIeHHE HA Te3H
PHCKOBe.
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EHEMOHA AJ]

HHIWBHIYAJIEH OTYET 3A ®UHAHCOBOTO CLCTOSAHHUE
KbM 31 JEKEMBPH 2014
Bcuuky cyMu ca npeAcTaBeH! B XWIALH JIEBA, OCBEH AKO HE € TOCOYEHO JIpYro

Kem KM

beu. 31.12.2014 31.12.2013
HETEKVIIH AKTUBH
WMOTH, MalLKMHH ¥ CHOPBKEHUS 4 22,382 30,424
M uBecTUINMOHHH HMOTH 4.1 10,361 -
Hemarepuaanu akTuBH 5 459 529
HHBeCTHINH B TBIIEPHU M ACOMUUPAHU NPEANPHATHA 6 12,852 15,456
IIpenocraBeHy 3aeMH U B3eMaHHA 7 4,811 6,623
OTCpOYESHH JaHbYHY aKTUBH, HETHO 25 570 567
OBIIO HETEKVIIH AKTUBH 51,435 53,599
TEKYUIU AKTHBU
Matepuraniu 3anacH 8 3,500 8,853
TBpProBCKU U APYrHd B3eMaHusl 8 39,539 34,904
Bpyrha cyma,JbIDKMMA OT KIMEHTH IO CTPOMTETHHU JIOTOBOPH 17 34,731 23,470
IIpenocraBeHy 3a€MH M B3EMaHHA 7 15,236 12,926
ITapu4yHA CPeACTBA U APHUHK EKBUBAIICHTH 10 1,952 856
OBUIO TEKVIIY AKTHBU 94,958 81,009
OBLO AKTHBH 146,393 134,608
KAIIUTAJI
PerucTpypaH KaruTal H NPEMUIHN pe3epBu 11 21,776 21,776
Pesepsu 11 28,709 28,709
HepasnpeneneHa neyanba (29,425) (29,539)
OBLLO KAIIMTAJ 21,060 20,946
HETEKVYLIHU I[TACHBHU
3aemu 12 10,397 6,725
DUHAHCOB NHU3UHT 13 31 87
OHUHAHCOB TTACHB N0 MPUBHUIETHPOBAHH aKIIHK 11.2 1,923 2,619
JsArocpoyHH A0XOIU Ha IIepcoHaIa 15 399 368
OBUIO HETEKVIIIH ITACHUBH 12,750 9,799
TEKVYIIH ITACUBHU
TBProBCKU U APYTH 3abIDKEHUA 16 41,041 37,871
BpyTHa cyMa JIBIDKHMA Ha KJIHEHTH [0 CTPOMTEITHH IOTOBOPU 17 2,130 2,494
3aemu 12 66,744 59,684
®UHAHCOB JIU3HHT 13 60 78
3anbpIKeHNS 32 KOPTIOPAaTUBEH JaHbK 50 45
IIpoBuzun o 14 2,558 3,687
OBHIO TEKYIIU ITACHUBH ”;x B g 112,583 103,863

e “5{”‘* T ;‘«1;\
OBIIIO KANTHMTAI U [TACHUBI ' A 146,393 134,608
"3 ‘;_/ L% F.‘ jl) v 15
HacTosiipaT MHANBHIYaICH @%HaHCOB orueT € oao0peH Ha an, i2?
Wi "\ ] /,a

CheTaBuTen: \ };:;;‘\ e FJlaBe JTHUTENEY JAPEKTOp

b.bopucgsa L\ ) " HHX. )IHqKoH OKOfH!
- N cane MHara: 2 27”
Hn?éH‘AHreJIOB W

W
Peryctpupas onurop 4“9‘“
TlosicHNTENHNTe O€NeXKH Ca HepasieiHa YacT OT HACTOAIIMS WHAMBHAYaIcH (HHAHCOB OTYeT.



EHEMOHA AT

WHIWBUYAJIEH OTYET 3A BCEOBXBATHHSA IOXO/]

3ATOIUHATA, TPUKIIIOYBAIIA HA 31 JEKEMBPH 2014
BcHuKH CyMH Ca IIPE/ICTABEHH B XMIIAIM JI€Ba, OCBEH aKo He € II0COUEHO JpYro

Ipuxoxau ot npoaaxou

(DuHaHCOBH MPUXOIH

H3mMeHenue B 3anacute 0T TOTOBA MPOAYKLMS U
HE3aRBPIICHO TIPOU3BOICTBO
Hsnon3eany MaTepuany U KOHCYMaTHBH
Pasxonu 3a ycinyru

Pazxonm 3a nepconana

Pasxoau 3a amopTH3aIHUL

JHpyru pa3xonn

Hpyru nedantu / (3ary6u), HETHO
PUHAHCOBH Pa3sx0oaH

TNeuanba nmpean AaHbLU

Hkonomud ot / (Pasxou 3a) JaHbLUU

Hetna neuanba 3a ToguHaTa

Jpyr BceoOxBaTeH 10XO0M 3a IOJMHATA!

Komnonenmu, xoumo uama oa 6v0am pexnacuuyupanu
6 neyanbama wiu 3azybama:

AKTIOEpCKa 3ary0a, Bb3HMKHANA [Pe3 NepHoa
06110 BceoOXBaTeH TOXO/ 3a rOAMHATA

J_IOXO).I Ha aKOUA U A0XO0[ Ha aKuusi ¢ HaMaJICHa CTOMHOCT

T'oaunaTa T'ogunara,
TIPUKIIOYBAIIA Ha MNPHUKIIFOYBAIIA HA
Ben. 31.12.2014 31.12.2013
17 72,523 67,440
18 2,020 3,366
8 (830) 393
19 (18,918) (32,142)
20 (25,436) (21,788)
21 (23,608) (26,063)
45 (1,342) (1,648)
22 (3,417) (3,421)
23 9,068 (2,811)
24 (9,922) (7,452)
138 (24,126)
25 3 (2,012)
141 (26,138)

15 27 (216)
114 (26,354)
26 0.01 (2.19)
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EHEMOHA AQl

HHAWBUIYAJIEH OTYET 3A MAPUUHWTE NOTOQLM
3ATOAUHATA, IMPHUKITIOUBALIIA HA 31 JEKEMBPH 2014
Bewukn cymu ca nipenctaseny B xunanm NeBa, OCBEH aKO HE € MOCOMEHD apyro

T'oamuara, Fonunara,
TPHKAKYBALIA HA  NPHKTONBAING Ha
31.12.2014 31.12.2013
NAPHYHH INNOTOLM OT OCHOBHA JAEHHOCT
TTapuyHH NOCTLAABHHS OT KIHEHTH 55,011 76412
Napu4ny nocrennenus or uecny na ECKO JOTOBOpDH 864 543
Inamasnas kM J0cTaBYHUM (47.389) (51.753)
Mapuynn noTou. eebpsany ¢ TPYAOBH BLIHATPAAKLEHHS (17.461) (18,275)
[namanus 3a spyrs nabug (1,572) (563)
Hpyru napuyny 1oToUM OT 0OcHOBHA AeHHOCT( KOMaAHPOBBLYRH H APYTH) (2,184) (3,162)
IMMAPHYHH MMOTOLM OT OCHOBHA JEHHOCT. HETHO (12,731) 3,202
NAPHYHH NOTOLIM OT MHBECTHLIMOHHA JEHHOCT
Hnawanng 3a nMoTH, MaUMHN ¥ ChOPBIKEHHS (80) (1,294)
MocTeanenna ot nponaxtu Ha UMOTH, MAWIMEY 1 CHOPLIKEHUA H
HEMATEPHATHY AKTHBH 9,629 4,974
Taamanng Ha 3a0BIDKEHRA 0 LECHH {139) (282)
Hpenoctarenu saemu (4,.599) (4.425)
HocTbnneHua oT noracasaqe Ha NPEROCTABCHH 3aEMH 2,723 4227
[okynka Ha MHBECTHHUN 1 VBENMUESHHE HA KAMITANA Ha JbIUEPHH
ApyskecTea (18) (12}
ITocTonnenus or nponaksda Ha HHBECTMIUN ChC sary6a Ha xontpon - 400
Moayyenn auBHAEHTH 349 956
MMAPHYHH NTCTOUM OT MHBECTHLIMOHHA HEHHOCT, HETHO 7.865 4,544
NMAPHYHH NOTOUH OT ®UHAHCOBA JIEHHOCT
Tlapuinn nocThNAEH S OT 3aeMu 52.849 32,756
[Toracasane Ha zaemMu (39.,569) (33.,955)
[Tnawasne no ausuHroen JAOrOBOpH 97 (224)
[TnateHH GaHKOBH TAKCH, TAKCH HIOTEKM H rapaHuuy ( 6en. 10) (2.531) (1,987)
Mnarenn Aauxpu {4,491) (4.401)
TocTbNAGHUA OT Npoaa:kGa Ha MHBECTHUMH Bes 3aryba na KoHTpon 442 159
[Tnatenu AMBHAEHTH IO NPUBHNETMPOBARY AKUMH (643) (1,060}
Jpyru MapHuHi NOTOUH OT (HAHCOBE ASHiHOCT (59) (178)
NNAPHUYHY NMOTOUH U3MON3BAHH BB GUHAHCOBA
HEMHOCT, HETHO 5,901 (8,890)
HETHO VBEJMYEHMEAHAMAJIEHHE) HA TAPHYHUTE
CPENCTBA N TAPHYHWUTE EKBUBAJIEHTU 1.035 (1,144)
NAPUYHH CPEACTBA W NAPHYHY EKBUBAJIEHTHU B
HAYAJIOTQ HA NNEPUOJTA (BEJL. 10) 856 1.822
[MTAPHYHH CPEACTBA U ITAPHUYHM EKBUBAJIEHTH B KPAS
HA TIEPHOJIA (Gen. 10) 1,891 678
Boaxupanu napuusn cpeacrea (6en. 10) 61 178
OBLIO NTAPHYHM CPEJICTBA B UHIUBM/IVAJTHUS OTUET 3A
1,952 856

PHHAHCOBOTO CbCTOSIHUE (6en. 10)
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