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»KYAHTYM JUBEJIOIIMBHTC” AJICUIL

1.LOPTAHU3AIUA U IEWHOCT HA JIPYKECTBOTO

LKYAHTYM JUBEJIONIMBHTC” AICHLL (.. JlpyxkecTBoTO™) € nyOauyHO aKUMOHEPHO APYKECTBO CbC
CreHMaiHa MHBECTHLMOHHA Le] 3a CEeKIOpUTU3MpaHe Ha HeaBwkumu umoth., Cwraacno § 1. 1.1 ot
JlombnuuTenuure  pasnopejdd Ha 3akoHa 3a  JIpY)ecTBarta ChC CrHElMaliHa  WHBECTUIIMOHHA 11N
~CEKIOPUTH3ALMA ~ € JACHHOCT, NPU KOATO BEUIHW 11paBa (ipaBo Ha CODCTBEHOCT M MPABO HA CTPOEK) BBPXY
HEJABHKHUMHU MHWMOTH MUK npasa BbLPXY MapH4YHH B3€MaHUA. BKIHOYHTEIHO H GTJJELLLH B3CMaHHA, CC
MaTepuaM3upar B LUEHHU KHWKA, Npe/yiarani nyoauuHo.

Hpy:xkectBoTo € BnncaHo Ha 4 HoemBpu 2005 r. B perucTbpa Ha THProBCKHUTE JApyikecTBa noa Ne 98521, tom
1315, ctp. 47 no ¢. a. 12307/ 2005 r. no onuca Ha CouiCKH rpajicKu Chl, KATO aKLHOHEPHO JIPYIKECTBO CheC
CneuManHa WHBECTHUIIMOHHA LieJl W OCbILECTBABA AEHHOCT B CHLOTBETCTBME C M3MCKBaHMATAa Ha 3akoHa 3a
JPYIKECTBATa ChC CNELUMaIHA MHBECTHLIMOHHA LieJ ¥ 3aKOHa 3a NyONMYHOTO NPEAIaraHe Ha LeHHH KHIKa.
JIpyKeCcTBOTO € ¢ M3LAN0 BHeceH KanuTaa 650 xun. nesa, popmupaH OT napuuHn BHOCKK. [1pe3 mecen aHyapu
2006 r. ¢ pemenne Ha Coduiicky rpajcku cbjl € BIHCBAHO MBPBOHAYANHO YBeAWYeHHe Ha kKanutana ot |50
XMJl. fieBa.

Axumnure Ha JlpyxecTBoTO ca OOMKHOBEHH, OE3HATUUHHM TIOMMEHHM aKLUM C MPABO HA r71ac. ¢ HOMHHAIHA
CTOHHOCT | 51€B BCsKa ejHa.

JpyxectBoTO € Auuensuparo or Komucusta 3a dunancos nanzop ¢ Pewenue Ne 736 — JICUL] or 30 noemepu
2005 r.

AJipec Ha ynpasieHue Ha JIpykecTBoTO Oelle CMEHEH CHIVIaCHO PEelleHHE HA aKLMOHEPUTE Ha peloBHO 00110
cbOpanue u cbraacHo pewenue Ne3 va CI'C or 18.08.2007 r. e:

rp. Codus

paion . Jlozenen”

KB. ,,Butoma™

yi. ,,Koucrantun [letkanoB™ No 4

Oobcayxpawo apyxectso Ha L LKYAHTYM JIMBEJIOTIMBHTC™ AJICHLL e .KOHOUPMA™ AJl. rp. Codus.

C pewenune Ne 1003 — JICHLL nHa Komucusara 3a ®unancos Haazop ot 19.11.2014 r. e ogodpeHo peleHue 3a
cmana Ha Gankata aenosutap. bavka nenosurap wa Jlpyxkectsoto cuutano ot 19.11.2014 r. e .COCUETE
KEHEPAJI EKCITPECBAHK™ A1, rp. BAPHA.

JlpyxecTBOTO € ocBobojeHO OT ofnaraHe ¢ KOPNOPaTHBEH JaHBK W paznpejens AWBMICHTH B pa3sMep Ha
MuHUMYM 90 npoueHTa ot nevanbara 3a ¢puHaHcoBara roauHa.

OUHAHCOBH OTYETH KBM 31 AEKEMBPH 2014 r.
DUHAHCOBHTE OTYETH €2 M3rOTBEHH B ChOTBETCTBHE ¢ MeXKIYHApPOJAHHTE CTaHIapTH 33 GuHAHCOBA
OTYETHOCT.
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6. CHETOBO/IHA MOJIMTHKA

Jlpy:xecTBOTO M3roTBS DUHAHCOBUTE OTYETH B COTBETCTBHE ¢ H3HCKBAHUITA Mesk lyHapo iHiTe cTanaapTH 3a
(punatcosa oTueTHOCT, paspabotenn u nyGinkyeanu ot Komurera no MexayHapOAHN CHETOBOIHM CTAHIAPTH.

DHHAHCOBMTE OTUYETH CE U3rOTBAT HA NMPUHLMNA HA AeHCTBAIIOTO MpenpuaTHe.

DHHAHCOBMTE OTYETH Ca B CHOTBETCTBUE C BCHYKM W3MCKRAHMS HA BCEKH MPUIOKHM  MEKIYHApPOIeH
CHCTOBO/CH CTaHAApT U passicHennaTa Ha [MocTosnuus KomuTer 3a passcHenns. OUHAHCOBUTE OTYETH 1aBaT
HHpOpMaLMA, KOSTO e HeoOX0aMMa 3a B3eMaHeTo Ha peiieHue oT noTpeduTenuTe Ha PUHAHCOBHTE OTHETH M
HAJCH/IHA B TOBA, Y€ T€ NPE/ICTABAT JIOCTOBEPHO PE3YJITATHTE ¥ (PUHAHCOBOTO CHCTOSHME Ha MPEANpUITHETO,
OTpasaBaT HKOHOMHYECKATA CHIUHOCT HA CHOMTHS M Omepauuu, a He NpPOCTO TAXHATA npasHa (opma. ca
HEYTPATHH, KOCTO O3HA4aBa, 4e ca Oe3MPUCTPACTHH, ca NMPEeANa3IuBH ¥ €A MbJIHH BbB BCHUKH ChUIECTBEHM
acreKkTu.

Cuerosoanara nonuruka Ha JIpyKecTBOTO NpeaCTaBisiBa CneUUMPUUHNTE MPUHLMNK, 6a3n, KOHBEHLMM.
NpABHIA M MIPAKTHKH, TIPUETH OT NPEATIPUATHETO MPH H3rOTBAHETO W NPEACTABIHETO Ha (mnHancoBuTE OTUETH.

INAPH U TAPHYHU EKBUBAJIEHTH

[Tapuunute exBusaientu Ha JIpyskecTBOTO Ca apuYHK CPeCTBA B Kaca 1 OaHKoBU cMeTku. OTueTHaTa BanyTa
Ha JlpyxectBoTo e buarapeku sies. Oruerure Ha JIpyKecTBOTO ca 3rOTBEHN B bwarapcku Jsiega.

CAEJIKUA B UYIKTECTPAHHA BAJIVTA

Caenkure B uykaecTpaHHa BANTYTA Ce OTUUTAT MO BaJlYTHUTE KypCOBe B JIeHA Ha cJieskara (Gukcunr va bHB 3a
ChOTBETHATA BaNyTa). [10I0KHTENHNTE U OTPULATENHU KYPCOBHM Pa3iuMKM Ce OTYMTAT B OTUeTa 3a JOXO/IUTE.
Dukcupan Kype Ha GLATAPCKH J1EB KbM €BpOTO € B ChoTHOWWEHHE | eBpo = 1,.95583 niB.

[MMPUXO/H U PA3XO/IU

”pHXOﬂ’bT Ce INNpU3HAaBa caMO KOTraTo € Bb3MOXKHO NPEANPHATHCTO Jla UMA HKOHOMHYECKH [0OJI3M. CBbpP3aHH ChC
cienKara.

[TpuxoawT ce ouensBa 1o cnpaeeuinBara cToiiHOCT Ha MOMYYEHOTO WM NOANEKALIO HA NOJyYaBaHe rialaHe
Win Bb3Mesasave. Tol ce ouewsBa no crnpaseanuBata CTONHOCT Ha MOJTYYEHOTO WM MOANCKALIO Ha
NOTy4aBaHe BH3IME3ABAHE, KaTO CE OTYMTA CyMaTa OT BCHYKM THPrOBCKH OTCTBIKH M KONHYECTBEHH paboru,
Hanpaseny ot JlpyxecTBoTo. KOraTto CTOKM MM YC/IYTH Ce pa3MeHsT Cpeuty CTOKH MM YCIYTH ChC CXOjeH
XapakTep U CTOHHOCT, pa3MsHaTa He Ce Pasriexkaa KaTo cAeiKa, KOsSTo ¢h3asa PUXOL.

[lpuxoa®T OT Mpoaakbara Ha CTOKH Ce NPU3HABA, KOFATO ¢a GHIM M3ITLIHEHN BCHUKH CIIE/IBALIM YCIOBMS:

a) NPEANPUATHETO € NPEeXBBPIWIO HA KYNyBaua 3HAYHTETHHTE PUCKOBE M MM0/13M OT COOCTBEHOCTTA BLPXY
CTOKHTE,

0) NpeANpHATHETO He 3ana3’Ba NPOABIKABALLO y4JacTHe B YMpPaBICHHETO HA CTOKHTE, AOKOJIKOTO TO
OOMKHOBEHO C€ CBBP3BA ChC COOCTBEHOCTTA, HUTO e(eKTUBEH KOHTPON HA/l NTPOIABAHUTE CTOKM:

B) CyMata Ha NPHX0/1a MOKe HACHKIHO 14 Objie OLeHeHa:

) BEPOATHO € HKOHOMHMYECKHTE TOJI3H, CBBP3aHM Che CAEIIKATA, 1d Ce M0JIy4aT OT NPeANpPHATHETO H



A1) HanpaBeHWUTE Pa3XO/M WM TE3M, KOMTO Llie ObJaT HarnpaBeH! BbB BPb3Ka ChC C/EKATa, MOTaT HAAEKHO Ja
ObAAT OLIEHEHHU.

Koraro pe3yntarbT OT eiHa clelika 3a NpejoCTaBsIHE Ha YCAYTH MOKE 1a Ce OLEHW HaAekaHO. NPHUXOIBT,
CBBP3aH ChC CHAeNKaTa, TpAOBA Ja ce MpHU3HaBa B 3aBMCHMOCT OT €Tana Ha 3aBbpLICHOCT Ha CAEAKaTa KbM
Jarara Ha OanaHca. Pe3ynararbT OT eiHa C/e/IKa MOKe Jia Ce OLEHH HAAEHIHO, KOraTO €A M3MbIHEHH BCHUUKH
clieaBatiy yCIoBHA:

a) cymara Ha npuxoJa Moxe J1a Obie HaaeKIHO OLEHEeHa ;

0) BEPOATHO NPEANPHATUETO LIE KMA MKOHOMWYECKH MOJI3H, CBBP3aHU ChC Ce/KaTa;

B) €TaNbT Ha 3aBBPILCHOCT HA C/IEJIKATa KbM jaTata Ha HanaHca MoKe HAAEHKIHO Aa Ce OLeHU; 1

) pasxoauTe, HANpaBeHU MO CJENKaTa, KAKTO M PasxOJMTe 34 3aBbPIIBAHE HA CJE/IKATA MOXKE HAASKIHO Ja
ObJAT OLIEHEHH.

Pasxonure ce HauucasBar MpM CrasBaHe Ha NPHHLMNA HA CBIOCTABUMOCT C peaiM3upanua Npuxoa no
NPUHLKIA HA TEKYILOTO HauUucseHne. JIMBUACHTHTE Ce NPH3HABAT, KOraTo ¢¢ YCTAHOBHM MPABOTO HA aKLHOHEpa
Aa nonyuu niaiiavero. llonyueHuTe AMBMIAEHTH, C M3K/IIOYEHME HA Te3W OT WHBECTUUMM B ACOLMUPAHU
JIpY/KECTRBA, C€ NPU3HABAT B MOMEHTA HA PasNpeICIiCHUETO HM.

[Tpuxoau u pasxoau 3a IUXBU Ce OTYMTAT NPY CTIA3BaHE HA NPHHILMNA 32 TEKYILOTO HAYUCTIEHHE.

ABJTOTPAHHU MATEPUAJIHU U HEMATEPUAJTHU AKTUBU
Hmorn, Mamuun, chopbikeHns U obopyaBane

MMOTH, MalliMHK, CbOPBKEHNS 1 000pY/IBAHE ca MATEPHATIHU AKTHBH, KOMTO:

a) ce ABPKAT OT MPEANPHATHETO, 3a Ja € M3MOJI3BAT 3a MPOHM3BOJACTBOTO WM JOCTABKATA HA CTOKHM WJIH
YCJIyTH, 3a OT/aBaHe 110/l HAEM Ha JIPYTH JIMIIA WK 3@ aJIMHHUCTPATURHMU LIENTH;

0) ce ouaksa na 6bIaT H3MON3BAT MPE3 NOBEYE OT EAMH NEPHOL.

JlpyKecTBOTO Npu3HaBa 32 aKTUB BCEKM OTJENeH UMOT, MALIMHA, ChOPbIKEHUE WM 0BOPY/IBaHE, KOraTo:

a) € BEPOATHO MPEANPUATHETO Aa 110J1y4H B ObjJeliie HKOHOMUYECKH MOJI31, CBbP3aHHU C aKTHBA: W

6) cebecToiHOCTTA HA AKTHBA 3 MPEANPUITHETO MOKE HAICKTHO J1a ObJie OlieHeHA.

MmoTute, MalmHnTe, CLOPHKEHUATA | 0BOPYABAHETO CE OLEHABAT MbPBOHAYAJIHO 110 CeOECTONHOCT.
CebecToiiHOCTTa Ha €/IMH MMOT, MallliHA, CLOPLKEHHE WM 00Opy/ABaHE BK/IIOYBA NOKYNHATA LEHA.
BK/THOYHTENHO MHTATa M HEBB3CTAHOBUMHUTE JaHbLUM BbPXY NOKYNKATa, KaKTO M BCHYKM NPEKH Pasxoiu 3a
[MPHUBEXKIAHETO HA AKTHBA B pabOTHO CHCTOAHME 3a MpeABHACHATA MY ynoTpeba.

[lpexn pasxoau ca:

a) pa3sxo/u 3a MOAroToBKaTa Ha obekTa;

0) pa3sxo/u 3a MbPBOHAYAIHA JOCTABKA U 0OpaboTKa;

B) Pa3sxo/in 3a MOHTAXK;

r) npodheCHOHANTHI XOHOPAPH, HATIPUMED HA APXHTEKTH U HHIKEHEPH:

[NocneaBauo oueHsBaHe Ha 3eMHU U Crpa/iv Ce U3BHPILUBA M0 JA0NYCTUMHKS AITEPHATHBEH MOJXOT.

3eMH M Crpaau OTUMTAT N0 MPeoLeHeHa CTOMHOCT, KOATO € CnpaBe/inBaTa CTOHHOCT Ha aKTHBAa KbM JAaTata Ha
fpeoueHKara 0e3 BCHUKH MOCIeBAIN HATPYTAaHH aMOPTU3aLIMK, KaKTO M M0C/Ie/IBAJIUTE HATPYNAHU 3aryOu oT
obezuenka. CrpaseannBa CTOMHOCT € cymara, 3a KOATO €IMH aKTHB MoOXe jAa ObJe pasMeHeH MEKIY
MH(OPMHUPAHH U JKeTaellln CTPaHH B MPAKa CAEIKA MOMEKILY HM.

Korato Oanancoata cyma Ha €iMH aKTHB Ce€ YBE/NMYaBa WIH HaMajlsiBa B DE3Y]TaT HAa NpEONEHKa,
VBCJIMYEHHETO PECTIEKTUBHO HAMAIEHUETO Ce OTYMTA B pa3jiena 3a cobCTBeHUs Kanurai B ctatusta "Peseps or
npeoueHKu". YBENTHIEHNETO OT NMPEOLEHKA Ce NPU3HABA 3a NPUXO/L JOKOJKOTO ChOTBETCTBA HA HAMA/IEHHUE OT
MPeoLEHKA Ha ChIIINS AKTHUB, KOETO Npeu TOBA € NPU3HATO 3a pazXo/l.



Pesepsa OT npeoueHKH, BKIKOYEH B COOCTBEHMS KanuTal, ce NMPEexXBbp/s JAMPEKTHO KbM HepasnpejieneHara
neyanda npu npoaaxoa, Gpakysane UK U3BAKAAHE OT ynoTpeba Ha NPeoLeHeHH 3eMHU U CrPa/In.
[locnenBauioTo oleHsBaHe HAa MALLIMHUTE, ChOPbKEHUATA H 000PYABAHETO CE M3BBPUIBA 110 NMPENOPLUUTENHNS
noaxoa. Cnexa mbpBOHAYAJHOTO MpPH3HABAHE 3a AKTHB BCsKA MAllMHA, CHOPBKEHWE WM 00Opy/BaHe ce
OTYHTAT MO cebeCTONHOCTTA Ha akTHBa €3 BCHYKM HATPYNAHH aMOPTU3ALMH, KAKTO U HATPYNaHUTE 3aryou ot
obesuenka. Hanpasennte 00e3UEHKH ce OTYMTAT KAaToO Pasxoj U Ce MPU3HABAT B OTYETa 3a MPUXOJANTE M
Pa3sxoMTe 3a CbOTBETHUSA MEPHO/I.

3a Hauucienue Ha amoprusauus ce wu3nonsea JluwedinusaT metoa. JlumelHara amopTusauMs BOAM 0
OTYHMC/IABAHETO HA €JiHAa MOCTOSIHHA CyMa Npe3 MOAe3HUs JKMBOT HA OTAeNHWTe rpynu aktusw. [lpara Ha
CBLIECTBEHOCT 3a MATEPHATHUTE ABATOTpaliHK akTueu € 700 nB.

[Ipn pa3smsna Ha MMOT, MalIMHA, CHOPBIKEHHE HIAM ODOpY/ABaHE 33 CXOJEH aKkTuB, cebecToiHOCTTA Ha
MPUIOOUTHS aKTHB € paBHa Ha DaslaHcoBaTa cyma Ha OT/JAJeHMs aKTHB M HE Ce OTYMTA HUKAKBA mevanda uim
saryba.

3a MMOTH, KOMTO Ce CTPOAT UK pa3paboTBar 3a ObACLIO M3NOI3BAHE KATO MHBECTULIMOHHH UMOTH C€ Mpuiara
MCC 16, nokaro CTpPOMTENCTBOTO WK Pa3pabOTBAaHETO € 3aBbPUIEHO, B KOWTO MOMEHT MUMOTHTE CTaBaT
WHBECTHLIHOHHH UMOTH.

JAbarorpaiiny HeMaTePHAIHA AKTHBH.

JAbaroTpaiiHuTe HeMaTepUaIHU aKTUBH CE OLIEHSBAT IBPBOHAYATHO N0 cebecTOHHOCT.

CelOecTofiHOCTTA HAa eJMH MMOT, MalIWMHA, CHOPBKEHWE WM ODOpY/BAHE BKIIOYBA MOKYNHATa LEHa,
BKJIIOYHUTEIHO MMTATa U HEBB3CTAHOBHUMMUTE JaHbLM BbPXY MOKYINKAaTa. KAKTO M BCHUKH MPEKH pa3xoH 3a
MPUBEKIAHETO HA AKTUBA B pabOTHO CHCTOSIHUE 3a MpeABMAEHATA MY yrioTpeda.

[NocnienBaioTo olueHABaHe ce U3BBPILBA MO MPENOPBYUTENHUS N0AX0A. CJe/l MbPBOHAYATHOTO NPU3HABAHE 3a
aKTWB BCEKHM IBbJTOTPAeH HeMaTepualieH akTHR ce 0TunTa 1o cebGecToiiHoCTTa Ha akTHRA 6e3 BCHUKH HATPYNaHH
amMopTH3alMK, KaKTO U HaTpynaHuTe 3arydu or obesuenka. Hanpasenure o0e3LeHKH ce OTUHTAT KaTo Pasxojl U
Ce MPU3HABAT B OTYETA 32 NIPUXOANTE U Pa3XOUTE 3a CBOTBETHHS NEPHOL.

3a HauucieHWE HA amopTH3alMA ce u3noa3ea JIuHeHHWAT Merojn. JluHeiimara amopru3zaimMs BOAM 10
OTUMCJISBAHETO HA €HA MOCTOAHHA CYyMa MNpe3 MOJE3HHA JKHBOT Ha OTJAEIHUTE IPYIIH AKTHBH,

[lpara Ha ChbllIECTBEHOCT 32 MaTePUATHUTE ABITOTpaiiHm akTusu ¢ 700 nB.

JAOT'OBOP 3A CTPOUTEJICTBO

Jlorosop 3a CTPOMTENCTBO € JOTOBOP, B KOMTO € JOTOBOPEHO KOHKPETHO CTPOMTE/ICTBO HA aKTHB WIH Ha
CBHBKYMHOCT OT aKTHUBH, KOMTO Ca B TACHA B3aWMHa BPb3Ka WJIK B3aUMHA 3aBUCUMOCT 10 OTHOILEHHE HA TEXHMUSA
MPOEKT, TEXHONOrus U PyHKUMSA, KpaiiHa Len Win npeHa3HauYeHue.

[TpuxoauTte u pasxoanTe ce npu3HABAT Ype3 OTHACSHE KbM €Tall Ha 3aBbPLIBAHE HA J0TOBOPA.

[Tpuxoaute 1m0 10roBopa CHLOTBETCTBAT PA3XOAUTE M0 JOMOBOPA, HANPABEHU HA €TaNa Ha 3aBbLPHIBAHETO, KOETO
BOAM JI0 OTpa3sBaHe HA MPUXO/H, PA3XOAH H Nevanda, KOMTO MOTraT Jia ¢e OTHEeCaT KbM YacTTa OT 3aBbpllieHaTa
pabora.

AKO pe3y;ITaTsT 10 I0roBopa 3a CTPOUTENICTBO MOXKE Ja Ob/ie NpeABUICH HAICKAHO, TPUXOANTE U Pa3XOJIHTE,
CBBbP3aHH C I0rOBOpA 3a CTPOMTE/IHATA ACHHOCT, cneBa fa ObAaT NPU3HATH 38 NPUXOAN ¥ PA3XOAH ChOTBETHO
Ype3 CHIIOCTABSIHE HA €Tarna Ha M3IbJIHEHHWE Ha JIOTOBOPHATa JACHHOCT CHPAMO jarara Ha NPUKJIYBAHETO Ha
bananca. OuaksanuTe 3arybu 1o A0roBopa 3a CTPOUTENHATA AeHHOCT He3a0aBHO Ce MPU3HABAT KATO Pa3Xo/l.



HHBECTHIHUOHHHW UMOTH

Jlpy®ecTBOTO OTYMTA MHBECTULIMOHHU UMOTH KaTO MMOT (3eMf W Crpaja, WK 4acT OT Crpaja. Wik U aBere),
Mo-CKOpPO 3a NnojlyyaBaHe Ha NPUXOAM OT HAeMM WK 3a YBe/lMYaBaHe CTOMHOCTTA HA KanuTaia, WK M 3a JBeTe,
OTKOJIKOTO 3a:

a) U3NoJ3BaHe MpPH MPOU3BOJACTBOTO WIIH JOCTABKATA HA CTOKH WM YCJAYIH WIM 3a QAMHHHUCTPATHBHH LIEJIN;
Ui

6) npoaax6a B pamkuTe Ha oOMyaiiHaTa CTONAaHCKA ASHHOCT.

JpyxecTBOTO OLEHABA MHBECTUIIMOHHUAT MUMOT MbPBOHAYANHO 1Mo Herosara cebectoitnoct. Pasxoaurte no
C/Ie/IKaTa Ce BKJIHYAT B MbpBOHavaiHaTa oueHka. CebecToOMHOCTTA HA 3aKYIIEH HHBECTHLIMOHEH HMOT BKJIHOYBA
HEroBaTa MoKynHa LeHa U BCAKAKBU pa3Xo/u, KOMTO MpSKO MoraT ja My ObjaaT npunucanu. Pasxoaure, Kouto
MOrar Mpsko ja ObJaT NpUNMCAHM, BKIIOYBAT HAnpuMmep NpoecHOHATHMTE XOHOPApH 3a MPaBHU YCIYIH.
JaHbIM N0 MPEXBLPISHE HA UMOTA U IPYTU Pa3X0/H MO cAeIKaTa.

CeDecToiHOCTTAa HA MHBECTULIMOHEH MMOT, MOCTPOEH MO CTONAHCKW HAYMH, € Heropata ceGecTOHHOCT KbM
Jarara, KOratro CTPOMTENICTBOTO Miu paspaboTsaHeTo € 3aBbpiueno. Jlo Tasu aara [pyxecrsoro npunara MCC
16 UmoTu, Maimuu, cbopbkeHns u obopyasaHe. Ha Tasu gara UMOTHT CTaBa MHBECTHIIMOHEH UMOT U ce
npunara MCC 40.

Cret "bpBOHAYATHO NPH3HABAHE MHBECTULIMOHHUST UMOT CE OLIEHSIBA 110 CNIPABEINBA CTOWHOCT H IIPOMEHHTE
B ClpaBejinBaTa CTOMHOCT TpsAGBa ce MPU3HABAT B OTHETA 3a JOXOAMTE 3a CbOTBETHUs nepuoi. Ilpunara ce
MoJiena Ha cnpase/uiiBa ctoiiHoet. CripaBeAnuBaTa CTOMHOCT HA WHBECTHUMOHEH MMOT € ODMKHOBEHO
HeroBara mnasapHa croiiHocT. CripaBeinuMBaTa CTOMHOCT ce OLEHSBA KATO Hal-BEpOSITHATA II€HA, KOSTO
HOPMATHO MOXKE€ Jla Ce MOoJyuM Ha fnasapa KbM Jarata Ha OanaHca B CHOTBETCTBHE C OMpEACICHHETO 3a
ClipaBe/1/IMBa CTOHHOCT.

[locnensaun pasxonm, CBLP3aHU ¢ WHBECTHIMOHEH HMOT, KOWTO Beue € OWi npusHaT, ce MpuOaBsT KbM
OanancoBara cymMa Ha MHBECTMLUMOHHMA HMMOT, KOTATO € BEpPOATHO, ue JIpyKeCTBOTO wie mojayun Obaeiiu
MKOHOMHYECKH M3TOM, HaJBHILABALIK MbPBOHAYAIHO OLICHEHATa HOPMA Ha NPEACTaBAHE HA ChILECTBYBALINS
MHBECTHLIHOHEH MMOT. BeHuKM Apyru nocnesainy pa3xoam TpaOBa ce MPU3HABaT KaTo pasxojiu B 1epHoia, B
KOHTO ca MOHECEHMU.

JpyecTBOTO npexBbpAs OT WKW B MHBECTUIMOHEH MMOT CamO KOFATO WMa MPOMSIHA B M3MOJI3BAHETO,
JloKas3aHa upes:

a) 3arno4BaHe Ha [OJI3BAHETO OT COOCTBEHHKA 3a MpPEXBLPISAHE OT WHBECTHULMOHEH WMMOT B TIOJI3BAH OT
coOCTBEHHKA HMOT;

0) 3anouBane Ha pazpaboTBaHeTO C LEa NpojaaxGa 3a NpexBbPISHE OT WHBECTHIIMOHEH HMOT B CTOKOBO-
marepualieH 3anac;

B) Kpaii Ha Moj3BaHeTo OT COOCTBEHHKA 3a MPEXBBPJAHE OT MOJ3BaH OT COOCTBEHMKA UMOT B MHBECTHLIMOHEH
UMOT;

r) 3aMo4BaHe Ha OMEPATHMBCH JIM3MHI KbM Jpyra CTpaHa 3a NpexBbpisiHE OT CTOKOBO-MaTepHaieH 3anac B
MHBECTULLMOHEH UMOT; WJTH

/) KpaH Ha CTPOMTENCTBOTO WM pa3paDOTBaHETO 3a MPEXBBPIIAHE OT UMOT B NPOLEC HA M3rpaXkjiaHe Wiu
paspaboTsaue (00xBanat or MCC 16 UmoTH, MaliuHu, ChOpbKeHHs U 060PYIBAHE) B HHBECTHLMOHEH HMOT.
AMOPTH3aLNS HA UHBECTULIMOHHUTE UMOTH HE Ce HaYMCIIABa.

MHBECTULIMOHHHTE MMOTH Ca OLEHEHH MO CTPaBe/IMBa CTOMHOCT OT HE3ABMCHM JIMLEH3UPaH OLIEHHMTEN Ha
Oasara Ha JEHCTBUTENHOTO CHCTOSHWE M YCJIOBMS Ha Masapa KbM /laTara Ha OLEHKATA M NPEJICTaBIsBaT Haii-
BEPOATHATA 1I€HA, KOATO HOPMAIHO MOKE Ja C€ MOY4M MpPH NpAKa cleika Mexy Keaaely U nHpopMUpaHu
npojaBayd W KynyBauM KbM Ta3u garara. CnpaBeuiMBata CTOWHOCT HA MHBECTHULIMOHHUTE MMOTH KbM 31
JAEKEMBPH 2014 r. ¢ 10 208 943 ns.

ChbriacHo M3BBLPIIEHATA OHEHKA OT JMIeH3HupaH ouenuren kubM 31.12.2014 cymara no cnpaperiusa
cronHoct e 10 208 943 as.



OUHAHCOBU UHCTPYMEHTHU 1 UHBECTHILIUH

DuHaHCOB WHCTPYMEHT € BCEKH JOrOBOp, KOHTO MOpakia eJHOBPEMEHHO KakTo (JMHAHCOB aKkTHB B €/HO
NpeANpPUATHE, TaKa U (PMHAHCOB MACHUB WIN KallUTAIOB HHCTPYMEHT B APYro NpearpusThe.

DUHAHCOB AKTHB € BCEKH aKTHB, KOUTO €:

a) napu;

6) noroBopHO NpaBo 3a NOJy4YaBaHe Ha Napu WM APYr PUHAHCOB aKTHB OT APYro NPEANPUATHE;

B) JIOFOBOPHO NpaBo 3a pa3MfAHa Ha (PMHAHCOBM WHCTPYMEHTH C APYro MPeArpUsTHE NPU TMOTEHILMAIHO
OaronpusTHH YCIIOBUS;

I') KanuTajl0B UHCTPYMEHT Ha APYyro MpeanpusTHe.

DHHAHCOB NAacuB € BCEKH NMAacHB, KOWTO NpPeJICTaR/sABA A0TOBOPHO 33/IbJIKEHHE:

a) Jla ce 1a/laT NapH WK HAKAKLB (PUHAHCOB aKTUB Ha JPYro MPeANnpUsTHE;

6) na ce pa3sMeHAT (DMHAHCOBH WHCTPYMEHTH C APYrO NPEANPUATHE MPH TOTEHUMATHO HeBIaronpHsITHH
YCAOBHA.

KanuTanoB MHCTPYMEHT € BCEKH JOrOBOP, KOWTO OCHUTypsBA OCTATHYHA CTOWHOCT B AKTHBMTE HA JIaJICHO
NpeANpUATHE CICA MPUCTAJaHETO HA BCUYKH HErOBHM MacHBH.

[Tapuunu ¢unaHcOBM aKTUBM M NacHBM (HApUYEHM 3a KPATKOCT MapU4YHM (DMHAHCOBHM WMHCTPYMEHTH) ca
(pMHAHCOBM AKTMBM M 1ACUBH, KOUTO e ObJaT MOJYUYeHH WIM MJAaTeHH KaTo (PUKCHPAHW WIH Onpeaeiumu
NapuyHKu CYMHU.

DUHAHCOBUTE WHCTPYMEHTM BK/IOYBAT KAKTO MbPBMYHM HHCTPYMEHTH, KATO B3EMaHWS, 3aJbIKEHHA M
KaluTal0BH [IEHHH KHHXA, Taka W JepUBATUBHM HHCTPYMEHTH, Kato (MHaHCOBHM onuuu, QroubpcH M
(hopybpaAHM CACNIKH, IMXBEHHU CaNlOBE M BalyTHH Canose.

CnpaseanuBa CTOHHOCT € cymMara, 3a KOSITO €HH aKTHB MOXKe [a Oble pasMeHEH WM €/lMH MacHB — YPEeH,
MEK1y 100pe OCBEIOMEHM M XKeaellly CTPaHH B YeCTHA CeNKa NMOMENKTY UM.

JInxsute, auBuaeHTHTE, 3aryOuTe U nevanbMTe, CBBP3aHM C JajeH (PMHAHCOB MHCTPYMEHT MM KOMIIOHEHT,
knacuduumpan kato GUHAHCOB MACKB, TPAOBA [a ce MPEACTABAT B OTUYETA 32 JIOX0/1a KATO Pa3sxojl WK MPUXOLL.
Pasnpenenennre cymMH MeXAy NpuTexkareaute Ha (PUHAHCOB MHCTPYMEHT, KJacH(UUUpaH KaTo KaruralioB
MHCTPYMEHT, Tps0Ba /1a ce NPUCNAAHAT OT W3/aTeNs AUPEKTHO OT KaruTajia.

Knacupuumpaneto Ha ganeH (UHAHCOB MHCTPYMEHT B OanaHca ompejiesis Aaid JIMXBMTE, AWBHICHTHTE,
3arybure u neuanbure, CBLP3aHU C TO3H HHCTPYMEHT, L€ C€ KNacH(PUUMPAT KATO pasXo/l HIH NPHXOA U aajiu
Le ce 0TYeTaT B OTYeTa 3a J0X0/a.

AMopTH3HMpaHaTa CTOMHOCT Ha (MHAHCOB aKTHB MM (MHAHCOB MMACHB € pa3MepbT, ¢ KOHTO e Ol oleHeH
(hMHAHCOBUAT aKTHB MJIM NACHB MPH HETOBOTO MbPBOHAYAIHO NPH3HABAHE, MUHYC BHOCKHTE OT NOracsiBaHe Ha
rJaBHHLATA, MIKOC-MUHYC HATpynaHaTa aMOPTH3aLlMs Ha BCAKa pa3/ivKa MExKAY TO3M MbPBOHAYAIICH pa3Mep H
pa3Mepa Ha najex U MUHYC BCAKO OTUMCIIeHHe (AMPEeKTHO MM upe3 ynotpeda HAa KOpPEKTHBHA cMeTKa) 3a
obe3uenka wniau HecwnOupaemocT. [Ipy)KecTBOTO mnpuiara MeToja Ha edekTWBHaTa JuxBa. Meroa Ha
epexTUBHATA TUXBA € METOLBT 32 MU3YUCISBAHE HA AMOPTH3ALHATA UPE3 U3MONI3BAHETO HA eDEKTHBHHS JINXBEH
NPOLUEHT HA (PUHAHCOBHMA aKTUB WM (uHAHCOBMS macuB. EdexTHBEH IMXBEH MPOLEHT € MPOLEHTHT, KOWUTO
NpaBu TOYEH JUCKAHT HAa OYaKBaHMTe ObJely NMapuyHH NOTOUM JIO Maje)ka WM cliejiBalliaTa jara Ha nasapHa
NpoMsHa Ha LIEHOBUTE YCJOBUA 0 OajaHcoBa cymMa Ha (DMHAHCOB aKkTUB WMAM (uHaHcOoB mnackB, Topa
W3UMCIeHHe TpAOBA J1a BKIIOYBA BCHYKH Bb3HATPAKACHHS U TAKCH, TIATCHH WK TONYYEHH MEKIY CTPaHuTE B
JIOTOBOpA.

HpyxecTBOTO npH3HaBa (MHAHCOBHTE AaKTHBM WIM (HHAHCOBWTE [ACHBM B CBOS CYETOBOJEH OajaHc
CAMHCTBEHO KOTaTo CTaHe CTPaHa Mo JOrOBOPHUTE YCIOBUS HA MHCTPYMEHTA.



JpyiecTBoTO OTNHCBA NafeH (UHAHCOB AKTUB MM 4acT OT (PMHAHCOB AKTHB €IMHCTBEHO KOTATO TO H3ryou
KOHTPOJI BBPXY /I0rOBOPHUTE MPaBa, KOWTO CLCTABAABAT (DUHAHCOBMS akTMB (MM 4acTTa OT (PMHAHCOBHS
akTuB). JlpyxecTBoTo M3ryOBa TO3M KOHTPOJ, ako pealu3vpa [paBaTa BbPXY HKOHOMMUYECKHTE MOJI3M,
MOCOYEHH B 10rOBOPA, CPOKBT HA NpaBarta U3Teue WK NPeANpUATHETO Ce OTKakKe OT Te3H Npasa.

[lpu nbpBoHayanHO npusHaBaHe HA (PUHAHCOB AKTHB WM (MHAHCOB NAcuB JIPYKECTBOTO ro OLEHsSBA MO
ceGecTONHOCT, KOATO € CNpaBe/IMBaTa CTOMHOCT HA MAATEHOTO (MPH AKTHB) MM MOIYYEHOTO (mpu nacus) 3a
HCrO HAcpelHO BB3ME3AsBaHe . Pa3xoaure no caesnkara ce BKIKOYBAT B IbPBOHAYAIHATA OLIEHKA HA BCUYKK
duHaAHCOBM aKTHBM WIH NMACHBH.

JIU3UHT

Jluzunror s10roBop e cnopasymeHue, Mo CUIaTa HA KOETO JIH3MHIOAATE/IAT NPEeaBa HA JH3HHIOMONYYATEs
CpECLLY €AHOKPATHO WK Cepus OT IIallaHus NpaBoTo Aa U3MOJI3Ba aKTHB 3a JI0TOBOPEH CPOK.

DUHAHCOB NIU3HHT € JIM3UHIOB JIOIOBOP, KOITO MPEXBLPIIA B 3HAUHTEHA CTENEH BCHHYKH PHCKOBE H M3rOAM, OT
coOCTBEHOCTTA BHPXY AKTUB.

Hauasio Ha /JM3MHrOBHA JOrOBOp € MM0-paHHaTa OT ABETE AATH — HA JIW3HHIOBOTO Criopa3’yMeHHe WM Ha
AHTKHPAHETO HA CTPAHUTE C OCHOBHUTE YCIIOBHS HA IH3UHIOBHS JIOTOBOD.

Cpox Ha JM3HHIOBMA JIOTOBOP € HEOTMEHHMHUAT MEPUOA, 3a KOHTO JIM3MHIONONYHATENsT Ce e JIOrOBOpHI ¢
JIM3UHTONIATEIA /1a HAeME AKTUBA, 3ae/HO C JOIbIHUTETHUTE YCIOBUS, ChITIACHO KOMTO JIM3HHIONONYYATENST
HMa MpaBo Ja NpOABLIIKH Jla HaeMa aKTUBaA, CbC WM 03 JOMBIHUTENHO 3arialllaHe, KaTo 0T caMOTO HAyaso Jio
rojisma CTeneH e CUrypHo, 4e JIM3HHIONoIyYaTeNsT e YIPaXKHU TOBA MpPaBo.

CnipaBenivBa CTOHHOCT € cymara, 3a KOSTO jJajieH aKTHB MOXKe /1a ObJe 3aMEHEH WM AaJeH Nachp ypeaeH
MEX 1y HH(POPMHUPAHH M JKeaelll CTPaHH B NPSKA CAE/IKA OMENKIY HM.

Apy»*ecTBOTO KiIacH(GuumMpa JajieH NU3MHIOB J0TOBOP KaTO (PMHAHCOB JIM3KMHT, aKO NPEXBBPIS B 3HAUNTENHA
CTEMeH BCUYKH PHCKOBE W M3TOJIM OT COOCTBEHOCTTA BBPXY akTHBa. [lafcH JIM3MHIOB 10roBop ce Kiacuduumpa
K4aTO EeKCIUI0ATAlUHOHEH JIM3MHT, aKO HE MPEXBLP/S B 3HAYUTENHA CTeNeH BCHUUKU PUCKOBE M M3TOAM OT
cobeTBEHOCTTa BBPXY aKTHBA.

DUHAHCOBUAT JIM3UHT NPEAN3BUKBA AMOPTU3ALMOHEH Pa3X0/l 32 AMOPTH3MPYEMUTE aKTHBH, KAKTO U (dunancos
Pa3X0i 3a BCEKM OTHETEH NMEPHO/. AMOPTH3ALMOHHATA TOJMTHKA N0 OTHOIIEHUE HA AMOPTH3HPYEMHTE HACTH
aKTHBM TpsbBa na Obie choOpaseHa ¢ Tasu M0 OTHOWEHME HAa cOBCTBEHMTE AMOPTH3MPYEMH AKTHBH, a
npu3HaTaTa amopTusauus TpaOBa fga ce u3uucnu Ha Oaszata. onpeneneHa B MCC 16 WMmoru. maummnu,
cropwkeHus u odopyasane 1 MCC 38 Hemarepuaniu akTusu.

AKO JIpy’KeCTBOTO € JIM3MHIOJaTe Ce MPU3HABAT aKTHBUTE, [AbPKAHM M0 CHIATA HA (PUHAHCOB [TH3MHI. B
bananca u ri NpeACTaBs Kato B3eMaHe, UHATO CyMa € PaBHA HA HETHATA MHBECTHLMA B JIM3MHIOBHSA JIOr0BOP.

MATEPHUAJIHU 3ATIACH

Matepuannute 3anacu o6XRallaT 3aKyneHuTe U MpeHA3HAYCHUTE 32 NPOAAKOA CTOKH, BKIIOUHTEIHO CTOKHTE,
3aKYMCHH OT THProBUM Ha ApeOHO M NpejHa3Ha4YeHW 3a npojaxba, WM 3eMs W Jpyra coOCTBEHOCT 3a
npoaax0a. MarepuaiHute 3anacu 06XBaINAT ChIIO TAKa H HAMLIHO 3aBbPIICHATA NPOAYKLMS WK NPOAYKL{HS,
KOATO € B NMPOLEC HA NPOU3BOACTBO B MPEANPUATHETO, W BKAIOYBAT W MATEPHAITH U 3aMACH, MPeTHAZHAYEHN 12
Ce M3110/13BaT B MpoLeca Ha NPOU3BOACTBO.

JIpykecTBOTO OleHsBA MaTepHalHWTE 3anacu Mo Mo-HUCKATa OT ceGecTONHOCTTa M HeTHata peanusyema
ctoiiHocT. CebecToiiHOCTTa HA MaTepHaTHWTe 3anack NPEACTaBisBa CyMara OT BCHYKH pa3sxoau o
3aKyIyBaHETO, NpepadoTKaTa, KaKTo U APYrd Pa3sXxoqu, HANpaBeHN BbB BPH3KA C JOCTABIHETO UM 70 TAXHOTO
HACTOALLO MCCTOMOJIOKEHNE K ChCTOsIHME. HeTHaTa peanusyema CTORHOCT € npejriosaraemMara npoAakHa LeHa

12



B HOPMa/IHHMs XOJI Ha CTOMaHcKara JACHHOCT MMHYC NMPHOIM3UTENHO OLEHEHHWTE Pa3XO/M 3a 3aBbPIIBAHEC HA
NPOU3BOJCTBEHNA LIMKDJ U TE3U, KOMTO ca HEOOXOIMMH 32 OCHILIECTRABAHE Ha Npo/iakbaTa.

Koraro marepuanuu 3anacu ca npojaajeHn, GanancoBara cymMa Ha T€3U MaTepUAIHM 3ariac Ce NPU3HaBA KaTo
pa3xoJi mpe3 nepvoja, npe3 KOHTO CLOTBETHMST npuxoj e O6ui npusHar. Cymara Ha Besika obesueHka Ha
MaTepHaTHUTE 3aracu JI0 HETHATA UM peanu3yema CTOHHOCT, KAKTO M BCHYKM 3aryOu OT MaTepHasiHu 3anacu
ClleJiBa ce NPU3HABAT KaTo Pa3sXoju 3a Nepruoia Ha obeslieHKaTa WK Ha Bb3HUKBAHEeTO Ha 3aryoure. Cymara Ha
€BEHTYQIHOTO 0OpaTHO Bb3CTAHOBABAHE HA CTOHHOCTTA Ha 0be3lieHKaTa HA MAaTEPHATTHITE 3anacH, Bb3HUKHAIA
B pe3yqTar Ha YBEJIMYEHHETO HAa HETHATa peajiM3yema CTOHHOCT, ce NMpH3HaBA KATO HaMalliBaHe Ha cymara Ha
NPH3HATHTE Pa3Xo/iu 3a MaTepUaiHK| 3anacH fpe3 nepHoa, npe3 KOMTo Bb3CTAHOBABAHETO € Bb3HHKHAIO.

AAHBIIH BbPXY JOXOJA

CuetoBoana nevanba € HeTHara nevanda uiu 3aryba 3a mepuoja Npejd HaAMa/lsSBAHETO € C Pa3XOAMTE 3a
JIAHBLIN.

OGnaraema neyanba (1aHbuHa 3ary6a) e neuanGara (3arybara) 3a nepuojia, ONpejeaeHa B ChOTBETCTBUE C
NpaBuiara, yCTaHOBEHH OT JaHbYHHUTE BJIACTH, TI0 CHJIATa HA KOMTO Ce HAYUCAABAT (BL3CTAHOBABAT) AaHBIUTE.
Janbuen pasxoa (npuxol) e odLIaTa Cyma, BKIIOYEHA B ONPE/IE/ISHETO Ha HeTHara ne4anda wiM 3aryda 3a
NEPHO/ia BbB BPBH3Ka C TEKYLIHTE U OTCPOUCHHUTE JaHblIH.

Texyui naubk € cymara Ha JAbIKUMHUTE (Bb3CTAHOBUMMTE) JAHBIIM BLPXY J0X0/a BBB BPB3KA C JaHBLUHATA
rnevanda (3aryba) 3a nepuo/ia.

[TacuBu no oTcpouyeHM JaHBIM ca CyMHUTE HA ABIKMMUTE JAHBUM BBLPXY J0X0/a 3a ObJELIH NepuoaH BbB
BPB3Ka ¢ 00J1araeM1Te BPEMEHHH Pas3/iMKH.

AKTHBM 110 OTCPOHEHHU JIaHBLIM Ca CYMUTE Ha BH3CTAHOBHMMUTE JAaHblLIM BLPXY A0X0/a 3a ObJeliy NEPUOAH TIO
OTHOLLIEHHE Ha: '

a) MpUCNajaeMUTe BPEMEHHHU Pa3/IuKH;

0) npeHoca Ha Hepeanu3upaHu JaHbUYHK 3aryou; u

B) MpeHoCca Ha HEU3MOA3BaHH JJaHbYHH KPEIUTH.

Bpemenuure pasinku ca pasnukute Mexk Iy OanaHcoBara cyma Ha €1MH aKTHUB WJIM TIACHB M HEroBaTa JaHbyHa
ocHoBa. BpemenHuTe pasiinku Gusar:

a) obnaraemu BpeMEHHU Pa3IMKKH —BPEMEHHUTE PA3/IUKU, B PE3YJITAT HA KOUTO IlE BL3HUKHAT CYMH. C KOUTO
e ce yenuyu obnaraemara neyanba (3aryba) B Obaewn nepuoam, korato OanaHcoBata cyMa Ha akTHBA W
nacusa Ob/Ie Bb3CTAHOBEHA WJIM MOraceHa; Wiu

0) nprcnajgaeMu BpeMEHHH pas/inK1 —BPEMEHHNUTE Pas/iuKH, B PE3YJITAT HA KOUTO 1€ Bh3HMKHAT CYMM, C KOUTO
Jla ce HamanM JavbuHata nedanba (3ary6a) 3a Gwbaewn nepuojM, Korato GanaHcopara cyma Ha aKTHMBa WM
nacusa ObJe Bb3CTAHOBEHA UM M10raceHa.

JlanbuHara OCHOBA HA €/IMH aKTHB WJIM MAcHB NPeACTaBIABa CTOMHOCTTA HA TO3H aKTHB WM NACHB 34 JaHbYHH
Lie/TH.

Jlanbunute akTMBH M NMAacHBH Ce MPEACTaBAT OTAENHO OT OCTAHANMTE AKTMBH M NacHBM B OanaHca Ha
npeanpuaTiero. OTCpoYeHUTEe JaHbYHM aKTHBM M MAacCHBH Pa3rpaHMyaBaT OT TEKYLIWTE AAHbYHW aKTHBU W
MacHBH.

Texyiuute u oTcpoueHnTe JaHbLM Ce IPU3HABAT KAaTO MPUXO/ MK Pa3Xxojl U ce BKJIKOUBAT B HETHaTa nevanta
wiu 3ary0a 3a nepuoja.

[lacus no orcpouenn AaWblM cliedBa Ja ce MPU3HABA 33 BCMYKM 00/araeMu BPEMEHHM pas3iMKM, OCBEH B
C/Iy4auTe, KOraTto Bb3HHKBA B pe3y/Tart Ha:

a) NOJIOKMTEIHA PEMYTALIMA, 38 KOATO AMOPTH3aLMATA HE € NPU3HATA 3a JaHbYHU UCTH; WITH

0) MbPBOHAYAIHOTO NPU3HABAHE HA AKTHBA MIIK NACHBA NPH CJIEIKA, KOSTO:

1) He npeactaBnaBa 6u3sHEC KOMOUHALNA; W



2) KbM MOMEHTA Ha W3BbLPLIBAHE HA CJEJKATa HE BJIHMAC HUTO BBPXY CHETOBO/HATA, HWTO BbPXY JaHb4yHaTa
neyanoa (3aryba).

INPOBU3HUH

[TpoBu3uuTe ca MacMBH C HECUTYPHO MPOABJIEHHE BBbB BpeMeTo MM cyma. [lpoBusmsaTa ce npu3Hasa camo
TOrapa, Korarto:

a) Jlpy:KecTBOTO MMa CbIIECTBYBAINO 3aib/KeHHE (MPABHO MW KOHCTPYKTHBHO), MOJYyYEHO B pe3y raTr Ha
MMHaNo chOuTHE;

6) uMa BepOATHOCT (T.€. MO-BEPOATHO € /1a Ce CIYYH, OTKONKOTO /1a HE Ce CIIYYH) OnpeieNieH W3X0asill MOToK,
ChbpiKalll HKOHOMMYECKH NOI3M, J1a Objle He00X01MM 33 NOKPUBAHE HA 33 b/LKEHHETO: U

B) MOe Aa Obje HanmpaBeHa HajeK1Ha OLleHKa Ha CyMaTa Ha 3a/1b/KEHHETO;

Cymara, KOATO ce NMpHU3HaBa KaTo NpoBu3Ks, TpAOBa Aa Obae n3uncieHa Ha Oasza Hal-HaJek/HaTa OlLEHKA Ha
pa3xoanTe, HeoOXOAUMM 3a YPEeX/IaHe Ha CeraliHo 3ab/KeHHe KbM jJaTaTa Ha OanaHca.

[lpy oueHsBaHeTO Ha npoBu3ud OT JIpYKECTBOTO C€ M3MCKBAa Jia CE€ B3EMar MpeABH] DPHCKOBETE H
HECUT'YPHOCTTA, Jia Ceé JAUCKOHTUpAT MNPOBU3IMUTE, KOraro edeKkTbT OT BpeMeBaTa CTOMHOCT Ha MNapuTe e
ChILECTBEH, KaTO CE€ M3M0J3Ba AMCKOHTOBATA HOpMA (W1 HOPMH) npeiu obJlaraHe ¢ AaHbLH, KOATO OTpasasa
(oTpa3aBar) TEKYLIMTE Ma3apHU OLCHKH HAa BpeMEBaTa CTOMHOCT HA MapUTe U OHE3H crieliMUYHH 3a NacHBHUTE
pUCKOBE, KOMTO He ca OMIIM OTpa3zeHu B Hail-Ha/leX/AHATA OlEHKA Ha pa3xoauTe (MPU H3MNOA3BAHETO Ha
JAMCKAHT, YBEJMYEHHETO Ha NMPOBM3MMUTE, Ab/IKAILO C€ HAa BpemMeBHMA (akTop, ¢¢ MPHU3HABA KaTO pasxojl 3a
JIMXBH), Aa ce B3eMmaT npeasuj ObJeily ChbOWTHS, KaTo NMPOMEHM B 3aKOHOJATEICTBOTO MIIM TEXHONOTHYHU
MPOMEHHU, KOTaTo MMa A0CTaThYHO OOCKTUBHM OOCTOATENCTBA, Y€ TAKMBA MPOMEHH L€ HACTBIAT: U A4 He ce
oTyurar neyandM OT OYAKBAHO OCBOOOKIAABAHE OT NPEJOCTABAHETO HA AKTUBH, JOPH KOraTo O4aKBaHOTO
0CcBODOK/1aBaHE € TACHO CBBP3AHO ChC CHOUTHETO, OT KOETO NMPOU3THYA MPOBH3HATA.

ITpoBu3usATa ce M3MoI3Ba caMo 3a MOKPUBAHE Ha Pa3sXO/MTE, 3a KOUTO € Ch3/la/ileHa NbpBOHA4aIHo.

[TpoBu3MKTE Ce NMpepasriexaaT Ha BCsAKa naTa Ha GanaHca ¥ Mpew34MC/ISBAT C LieJl Jla ce OTpasu Haii-nobparta
TEKyllla OLICHKa. AKO TOBEY¢ HE ChLUECTBYBa HEOOXOAMMOCT OT M3XOAALUIM TMOTOUM, ChAbpiKalllk
MKOHOMMYECKHM MOJI3M, 3a TMOracsiBaHeTo Ha 3a/b/KEHHs. NMPOBU3MpaHeTo ce npekparu. JlpyxkecTBoto He
IpU3HaBa YCJIOBHUTC 4dKTHBH BbB (I)HHE‘IHCOBHTC OTYETH, Thil KAaTQ TOBA MOKE Ja uma 3a pE?;}".T[TaT
NpU3HABAHETO HA A0X0/1, KOHTO MOKe HUKOTA J1a He Obj1e peainu3zupaH.
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7. NOACHEHUWA

7.1 AbJATOTPAMHU MATEPUAJIHU AKTUBH
7.2 PASXO/JH 3A TIPUAOBUBAHE HA IMA

rpaa byprac mara3zui Mepkaao

rpaa Beauko TspHoBO mMarazuuu Mepkano

rpag Codus marasnum KyaHtym
OBLIO

7.2 HHBECTUIITHOHHU UMOTH

rp. Codus anaprament paiton ..06opuiie”

rp. Codus

VIIU 1, ke. 50a, I'TLl —30ona B17

HeyperynupaH nosemieH Mot Ne710, mecTHocT ,.3anaaeH pailoH”™
OBLLO

rp. byprac caen npeouenka
nieannu yactu ot YI1H IX-5, u nparoTO Ha CTpOeX BBPXY HEro

Marasun | B 6. A cieq paspeuieHue 3a oJi3BaHe W KPbCTOBHUILE
OBIIO

rp. Beauko TwupHOBO
VI XXXIIL, k8. la
YT XXXIX, k8. la
OBLLO

rp. Beauko TwpHoBo
MAT'A3HWH IMTEHH
MAT A3UH |
MAT A3HWH 2
MAT A3BUH KAPITETMAKC
OBLLO

rp. Codus
MarasuHH 3a nNpoMHULIeHH cToku , Kyantym”
MAT'A3UH 1
MATI'A3UH 2
MAT'A3HH 3
OBLLO

O6mo HHBeCTHIHOHHH HMOTH

1 874 ns.
12 251 ns.
9 841 as.
23 996 aB.

179 000 ne.

151 775 ns.
968 350 nB.
1120 125 n..

207 915 ne.
1222 085 ns.
1 430 000 sns.

88 091 nas.
58 276 ng.
146 367 nB.

675 928 ns..
235 070 ne.
77 618 nB.
649 017 ns.

1 637 633 nB.

1 969 181 ag.
1 798 162 ns.
1928 475 n.
5695 818 us.

10 208 943 as.



7.3 BBEMAHMUSI

B3emaHusa OT KJIMEHTH U J10CTaBYMLM Ha 06wa croiiHoct 86 172 ns.

Hennarenu cymu ot ,Ayrtocrap” OO]] -2 702 ns..
Hemnarenu cymm ot . JJong Curu™ OO/] 8 856 nB.
Hemnarenu cymu ot .. Excrpa M” EOOJ] 27 000 nB.
Hennarenu cymu ot Haemu ..CTAPC 94” OOJ1 - 756 ns.
Hennarena cymu ot ,.Kaprekc [1" AJ] -560 nB.
Hennarena cyma ot ET . Kpacumup Mauosnos - MAK™ 7 220 ns.
Hennarenu cymu ot . ,Maprunenu” O0]] 34 026 ns.
Hennarenu cymu ot .Mo660” EOOJ] 832 ns.
Hennarenu cymu or . Ilenn Mapket bwarapus™ EOOJ] 1 020 ne.
Hennarenu cymu ot Jleiic” O0]] 11 235 nB.
BCHUYKO 86 172 as.
JlocTapumiy no aBaHcu - 11B.
Jlpyru ThpProBeku B3eMaHust 1 733 nB.
Janbuu 3a Bb3CTaHOBABaHE - 1B.

BCHUYKO TEKYIIIH AKTUBHU: 87 906 as.

7.4 IAPH, HAJIMYHOCTHU U EKBUBAJIEHTH

[lapu B Opoii 0 8.
IMapuyunu HaninuHoCTH B GaHKK 124 252 sB.
OBLIO 124 252 ns.

7.5 OCHOBEH KAIIMTAJI

Ilpes sauyapu 2006 r. Coduiicky rpajicku ¢ BIHca M-PBOHAYAIHO YBEIHYEHHME Ha KanuTana Ha JIpyxecTBOTO
B paszmep Ha 150 000 neBa. Taka ocHOBHUAT kanuTan HapacHa /0 650 000 nega.

KanuransT na JlpyxecTBoto ¢ BHeceH M3Lsio noa dopmara Ha NAPUYHKM BHOCKH. AKLIMWUTE €4 3aNUCaHu NpH
€MHUCHOHHA CTOHHOCT | JieB.

Bpoit akuuu CroiiHocT
kbm 01.01.2014 r. 650 000 6p. 650 000 ns.
kbMm 31.12.2014 r. 650 000 6p. 650 000 nB.
OcHosHu akunoHepu kbM 31 gekemepu 2014 r.:

Wi BACUJIEB BACUJIEB 292 500 6pos akuuu 45 %

[NMEMO UBAHOB HUKOJIOB 292 500 dpost akuum 45 %

ATTOCTOJI IBYE3APOB AITOCTOJIOB 65 000 6pos aku 10 %
OBLO 650 000 6p. akuun 100 %

7.6 TEKYIIH 3A1BJIKEHUSA
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3anb/KeHUATa KbM KJIMEHTH W J0CTABYMLM 10 | T. ¥ e Ha o6wa croitHocT 68 939 .

Konpupma™ AJl no obcaykBaHe U NOAAPHKKA HA UMOTH
~Enepro [1po npoaaxoun™ AJl

~Kaprekc 17 AJl

»lanrpa AB” 00/

»Ogepraz” EOO]]

Yuukpeaut bynbank

OBLLO
KM nepconan, ocurypuTesHi NpeanpHsaTUs M JaHbuHu € 10 | r.:
3axbmkeHusTa KbM nepconan (MCC19)
3a/bJDKEHUATA KbM OCUrypuTesiHu npeanpustus (MCC19)
3aabokenus kpM aanbunu JIJ1C 3a BHacsHe

ObLO

JlpyTH 3a1b/KEeHHS Bb3IM3AT Ha 0611a croitnoct 174 594 as., kato ciejga:

Han 1 roguna:

["apanumu 3a 106po U3bIHEHHE HA
CMP marasun .,,Mepkano” rp. B. TrspHoBo
' ObL1O

Jlenosut no norosop 3a Haem ¢ . [leiic” OOJ] rp. Codus
Henosut no norosop 3a Haem ¢ . Maprunenu” OO/ rp. Bapha
Jlenosut no noroeop 3a Haem 3a .,Mo660” EOO]]

Henosut no norosop 3a Haem 3a ,.Exctpa M” EOOJ]

Jlenosut no aororop 3a Haem 3a ,.long Curu™ OO]]

Jlenosut no A0roop 3a Haem 3a MarasiH BbB B. ThpHOBO

OBILIO
Pasuetu cbe cobeTBeHHIM (AMBUACHTH)
Cueet Ha [lupektopute Ha JIpysKecTBOTO
["apanumm 3a 106po ynpasnenue Ha Jlpyxectsoro

Jpyru Ha o0wia croiHocT

OBLIO

ObIO BCUYKO 3AIbJLKEHMS:

71 666 aB.
-7 859 ns.
1 568 nB.
2 242 ns.
- 107 nB.
1200 nB.
68 939 aB.

709 ne.
843 nB.
11537 nB.
13 089 aB.

3 000 a8.
3 000 nB.

27 053 ns.
29 259 ns.
24 754 ne.
18 000 ns..
17 383 8.

50 000 5.
167 265 ns.

- NIB.
1 800 nB.
2 529 ns.

174 594 as.

256 622 as.



7.7 PA3XO/IH
Pa3xoam 3a BLHIIHH YCIYTH:

Pasxoawm 3a en. eHeprus 189 239 ns.
Pasxonu 3a renedoHu 466 8.
Pasxoau 3a Boaa 2 485 nB.
Pasxonu 3a oxpana 2 975 nB.
Pasxoau 3a acanceopu 21 123 ns.
Pazxoau 3a 3acTpaxoBku 4 334 ns.
Pa3zxo/i1 32 0AWT 1 0011 HA/A30p 1 000 nB.
Pasxoz 3a npupojieH ras 3 096 ne.
Pa3xoau 3a peMOHTHH YCIIYTH 14 493 nB.
Takeu 3a b®b u KOH 2616 nB.
Pasxoau 3a cMeTron3Bo3Bane 4 870 n..
Takcu areHums no BNUCBaHUs 40 ne.
Pazxonu 3a Kypuepcku yenyru | 032 na8.
Pa3xoau 3a 00CyKBaLI0 APYHKECTBO - 1B.
Pa3zxoan 3a peMoHTHM paboTu 5 129 ns.
Pa3xoau 3a 0bcnyKBaHE Ha MarasuHu 9 587 as.
Pazxoau 3a ,llenrpanen lenosurap” A/l 2 124 nm.
Pa3xoau 3a nasapHu OLEHKH 3 169 ns.
Jlpyr# BbHIIHM YCIYTH 2123 nB.
001110 pa3x0aH 3a BbHUIHU YCAYTH 269 901 ne..
Pazxoau 3a JIHU ' 32 179 as.
Pazxoam 3a ThO 49 687 as.
Jpyru pa3zxoan 94 929 as.
Pa3xoau 3a nepconait:
Pa3xoau 3a Bb3HarpaxaeHue Ha CbBeTa Ha JIMPEKTOPUTE 8 197 ns.
Pa3xoau 3a OCUrypoBKH 5 982 amB.
061110 pa3xou 3a nepcoHai 14 179 ae.
Jlpyru ¢uHaAHCOBU pa3Xo/iy CBBP3aHU C TAKCH 3a MPEBOIH 2 724 as.

OBIIO PA3XO/IH 3A IEHHOCTTA: 463 599 as.

7.8 IPUXO/H
JIpyKeCTBOTO peain3upa HETHU NpUXou B pasmep Ha 1 728 491 as. karo ciejsa:
OT Haemu: 1 470 830 na.
Ot dakTypupanu pa3xoiu: 241 454 ne.
Ot apyru 16 207 ns.
OBIO: 1 728 491 as.
OBIO HETHHU ITPUXO/INU: 1 728 491 as.

OBIIO NPUXOJAN OT JEMHOCTTA: 1 728 491 as.



JlpyxecTBoTo popMUpa HeTeH NoJoXkuUTeeH pe3ynrar kbm 31 nexemepu 2014 r. B pazmep Ha 1 264 892 aesa.

7.9 HETHA CTOMHOCT HA AKTUBHTE HA AKLIMS W YUCT JOXO/{ HA AKIIUs

31.12.2014 2.

Q6110 coOCcTBEH KanuTal 10 188 475 nesa
CpejHo npeteried Opol Ha OOUKHOREHUTE aKIIMK 650 000 6p.
HerHa cTOHHOCT HA aKTUBHUTE Ha aKLIWA 15.67 nepa

OCHOBHHUSAT J0X0[ HA aKUMA C& W34MCIIABA, KaTo ce pa3/icid HETHUA JOXO0[ Ha CPECAHO NPETCr/IiCHHUA 6p0}”1 Ha

akuuu B odpauieHue rmpe3 OTYETHUS NepUo,.
31.12.2014 2.

Herna neuanda 1 264 892 neBa
Cpeano npererneH Opoi Ha OOMKHOBEHUTE aKUMH 650 000 6p.
OCHOBEH J10X0/1 Ha aKI1A 1.94 nesa

JpyKecTBOTO He pa3noiiara C MHCTPYMEHTH, KOUTO GHxa MOTIH J1a €€ KOHBEPTHPAT B aKinH.
7.10 JUKBUJHOCT HA JIPYKECTBOTO

KoeduuueHT 3a obuia TUKBHHOCT

Kparkorpaiinm aktusu — 212 158 nesa.

Cymara Ha KpaTKOTpaHHHMTE aKTUBM BK/IOUBA cTaruute no pasien b KparkorpaliHu akTUBM, HaManeHa Cbhe
cymara ot rpyna Pa3sxoam 3a Obaeuin nepuoay oT akTisa Ha OaslaHea.

KpatkoTpaiiuu 3aabixkenns — 256 622 nepa
KoeduimenT 3a o6ma nuxeuaHoct — 0.82

KoedutiueHT 3a 66p3a AUKBUAHOCT

Cymara ot KpaTtkocpouHu aKTHBH, KPATKOCPOYHW WHBECTULINM M NapH4HK cpeacTsa uin 212 158 nesa.
Kparkotpaiinu 3aabmxenus — 256 622 nepa

KoeduuuenT 3a 6bp3a nuxeuaHoct — 0,82

TpaH3akuny ¢bC CBBP3aHH JIMLA HE Ca U3BLPILIBAHU NPH COELHAIHH YCIIOBHS.

3a nepuoja cnejl cheTaBsiHe Ha (PUHAHCOBHA OTHET 0 NMYOIMKYBAHETO MY HE Ca HACTBMWIM BAKHU CHOMTHS -
KOUTO OMXa MOTTIM JIa ce OTPA3AT HA BAPHOTO M YECTHO MPEACTABAHE Ha (DHHdH(:O&x}T%T 3a 20 14r.
HefinoctTa Ha JlpyKecTBOTO HE Ch3/1aBa MPEANOCTaBKY 3a BAIYTEH, erﬂmew 7 1uxBen. -

CTAHMCWAB/M’AHH
PHKOBOJUTE




