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,,B'bJJ'IHH Eaeruptrn" EOOll, EHK: 200754778 

rO,ll;HIDEH~OK~A)J;3A~EHHOCTTA 

,,B'bn'IHH EHep.ll)KH Conap" EOOA e e.nHomNHO Jlpy>Kecrno c orpam1'!eHa oTroaopHOCT, 

perncii>HpaHo cornacHo Ti.prOBCKIDI 3aKOH Ha Peny6nHKa E'hnrapH" H HMa HJleHnt$HKaUHOHeH HOMep 

200754778. 

Apy>KecrnoTo e c perncTpHpau Kanm11n B pa3Mep Ha 5 000 neea, pa3npe)leneH e 50 mrna c HOMHHan 

l 00 ne., KOitTo e Han'bJJHO eHeceH. Ce.nanHw.eTo Ha .npy>KeCTBOTO e rp. Co<jJIDI, a a.npec'bT Ha ynpaane1rne e 

pai1oH Tp1ia.llHUa, 6yn. Ei.nrapIDI, .N'!?l l l , crpa.na A, eT.5 an.13. 

E.D.HOJIH'IeH co6cTBeHHK Ha KanHTa11a e ,,AcTpoHep.ll)KH Conap 6'bnrapID!" EOO.lJ., El1K 201795808. 

flpe3 2014 r. HS!Ma npOM.SIHa B co6cTBeHOCTTa Ha .lJ.py>KeCTBOTO . 

.lJ.py>KeCTBOTO ce ynpaemrna H npe.ncTaan"ea OT ceo.si ynpaeHTen \JooHr XHi1 qo11. 

OcHOBHIDIT npe.nMeT Ha .neJ:tnocT Ha .npy>KeCTBOTO npe3 2014 r. e npoH3eo.ncTeo Ha eneKTpOeHeprm1. 

.lJ.py>KeCTBOTO ce <i>OKYCHpa B'bpxy npOH3BOJlCTBO Ha eneKTpOeHeprID! qpe3 eKCflJlOaTaUH.sJ. Ha cj>OTOBOJlTaH'IHa 

ueHrpana c KanauHTeT 3.5 MB, HaMHpama ce B ceno Bi.n'IHH, o6mHHa CyHrypnape, o6nacT Eyprac. 

IJ;eHTpanara e npHc'bemrneHa K'bM ene1<TponpeHOCHaTa Mpe>Ka Ha 20 IOHH 2012 r. EneKrpoeHeprH.sJ.rn ce 

npo.naaa npH Jl'bp>KaBHO peryn11paHH ueHH Ha H3KynyeaHe. Ha 14 cemeMepH 2012 r. c peweHHe Ha AKEBP e 

B'bse.neHa epeMCHHa ueHa 3a .nocnn .no eneKTponpeHocHaTa H ene1<Tpopa3npe.nemHenHaTa Mpe>Ka. 

K'hM 31.12.2014 r . Jlpy>KeCTBOTO HS!Ma cny>KHTen11. 

,n:py>KeCTBOTO HMa CKJIIO'ICH .AOrosop 3a H3KynysaHe Ha eneKTpH'IecKa eHepmJl c EBH EonrapH" 

EneKTpocHa6.n.sieaHe EA.U. 3a cpoK OT 20 roJlHHH. flpe3 OT'leTHH" nepHOJl .npy>KeCTBOTO e peanH3Hpano npHxo.n11 

OT npoJla)K6a Ha en.enepm" e paJMep Ha 2,074 x11n. ne . 

.lJ.py>KeCTBOTO e cKntO'I 11no .noroeop Ja .llbnrocpo'!HO <jJH11aHc11paHe c ,,AcTpo11ep.ll)l{l1 Conap 

bbnrapH.sJ." EOO.U.- "Equity loan". 

,n:py>KeCTBOTO e cKJIIO'!HnO .noroeop 3a .nonrocpo'!HO $11HaHCHpaHe c ,,AcrpoHepJl>KH Conap 

Ei.nrapH.sJ." EOO.U.- "CDB loan" . 

flpe3 OT'leTHaTa fOJl.HHa .lJ.py>KeCTBOTO e peanH3Hpano HCTHa ne•tan 6a B pa3Mep Ha 150 XHJI. JIB., 

onHcaHa e no.llp06HocTH a npHno>KeHH.sJ. OT'!eT Ja eceo6XBaTHIDI .noxo.n. flocTHrHaT e nonO>KHTeneH pocT Ha 

qmHaHcoeH" pe3y1naT cnp.si.Mo peamt311paHaTa C'leTOBO.nHa Jary6a 3a 2013 r. 

B TeKyw.11.11 nepHO.ll ce Ha6nt0.nasa cna.n B OT'leTHa CTOHHOCT Ha npo.na.neHaTa en. eneprn.si cnp}!MO 

C'bOOCTaBl1MaTa 3a 2013 r. TeMn'bT Ha HaMMCHHe C'bOTBCTCTBa Ha TeMna Ha HaMaJlCHHeTO B peanH3HpaHHTe 

npmco.n11 OT npoJla)l(6a Ha en. eHeprn.si. - 9,19 %. 

flpe3 2014 r. JlpyJKeCTeoTo e nony'!Hno 547 XHJI. ne. OT OT EBH EonrapH.sJ. eneKTpOCHa6.n.sieaHe" AA 

B'b30CHosa Ha peweHHe Ha BbpxoBHH.sJ. a.nMHHHCTparneeH C'b.ll (BAC) .N2 8937/ 19.06.2013 r. - fleT'lnetteH 

C'bCTaB - I KOJJern.si. (KOCTO OCTaB}l B CHna peweHHC .N2 4083/25.03.2013 r., nOCTaHOee110 no a.nM.Jl . .N'!l 

12494/20 l2r. Ha BopxoeHH}l a,llMHHHCTpaTMeeH ci..n, 'lCTB'bpTo oT.neneHHe) Ja OTMeHa Ha epeMeHHaTa ueua 3a 

.nocTbn Ha np0113BOJl.HTCJIHTe Ha en.eHeprnJl OT B'b306HOB.llCMl1 113TO'IBHUH. 
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0T11e'TeHHTe npe32014 r. a.n.MHHHCTpanIBHH pa3XO.ll.H B pa3Mep Ha 38 XHJI. JIB. ca npe.n.HMHO 3a pa3XOllH 

3a ynpaBJieffile H a,!l.MHHHCTpaTHBHH pa3XO,ll.H. Ilpe3 2014 r . .n.py)l(eCTBOTO e OT'leJIO pa3X0Jll1 3a JaCTpaXOBKH 

CBbp3aHH c <l>YHKUHOH11paHeTO Ha eJieKTpOU,eHTpanaTa B p a3Mep Ha 66 XHJI. JIB., pa3XOJHI no nOJlllpb)l(Ka Ha 

<pOTOBOJITawrna eJieKTJ)OUeHTpana B pa3Mep Ha 140 XHJI. JlB. KaKTO 11 pa3XOllH 3a llbp>K3BHl1 TaKCH B pa3Mep Ha 

278 X11J1. JIB. 

CrpyKT)'paTa Ha .n.pym pa3xo.n.H OT .n.el1Hocrra 3a 2014 r. B pa3Mep Ha 214 xHn. JIB. BKJ1t0'1Ba: pa3XO.D.H 

3a OTn11caHH 3acrpaxoeaTenHH npeMHH B pa3Mep Ha 146 XHJI. JIB., pa3XOllH Ja OTm1caH11 HeCb6HpaeMH 

B3eM3H1111 B pa3Mep Ha 66 XHJI. JlB. H .n.pyrn B pa3Mep Ha 3 XHJI. JlB. 

Jl11XBHTe no Kpe.n.HTH 3a nepHo.n.a Bb3JIH3aT Ha 848 XHJl. JlB. 

Tipe3 IOJIH 2012 r. H3rpa>1<.n.aHeTO Ha <}>OTOBOJ1T3H'IHaTa ueHrpana e 3aBbpweHO H o6eKTa e BbBe)leH B 

eKcnnoaTaum1. AMOpTl13HpyeMaTa CTOHHOCT Ha aKTHBa e 15,804 XHJI.JlB . .lWy)l(eCTBOTO npHTe)l(aBa H 3eM.ll Ha 

CTOHHOCT 27 XHJJ. JIB., Bbpxy K011TO e H3rpa)leHa ueurpanaTa. 

OT'ieTeHHTe K'bM 31 )leKeMBpH 2014 r. TbprOBCKH B3eMa111111 B pa3Mep Ha 83 xHn.na. ca Teryw.H H KDM 

.n.aTaTa Ha CbCTaB.llHe Ha lf>11HaHCOBH1l OT'ieT ca H3U11J10 ci.6paHH. 

0T'leTeHHJIT K'bM KpaH Ha ro)l11HaTa MC Ja eHac11He e OT .n.eKeMBpH 2014 r. KbM .naraTa Ha 

CbCTaB11He Ha TOJH OT'leT cyMaTa e 113U.llJ10 BHeceua. 

,[{bJifOCpO'IHHTe naCHBH Ha .n.py)l(eCTBOTO KbM )l.aTaTa Ha 6anaHca ce CbCT011T OCHOBHO OT 

3aJJ.bJ1)1(eHIDI no OTnycHaT11 3aeMH B'bB spb3Ka c H3rpa)l(..n.aHe Ha eneKTpo ueurpanaTa. Kpe.n.11rnTe ce 06cny>1rnaT 

cbrnacuo ycnosHHTa no cKmo'leHHTe .n.orosopH . 

.Z:W~ecTBOTo HM a eKcn0311UIDI K'bM cJie.QHHTe pHCKOBe OT ynoTPe6arn Ha lf>11ua11cosH HHCTpyMeHrn: 

• Kpe,D.HTeH p11CK 

• JIHKBH)leH pHCK 

• naJapeH p11CK 

• onepaTHBeH pHCK 

PbKOBO.llCTBOTO Ha ,[(py>KeCTBOTO HOCH OTrOBOpHOCTTa 3a YCTaHOB.llBaHe H ynpasnemte Ha pHCKOBeTe, c 

KOITTO ce c6J1bCKBa ,[(py>KeCTBOTO. Tiom!THKHTe 3a ynpaeneHHe Ha pHCKa B .n.p~eCTBOTO H)leHTHcj>HUHpaT H 

aHanH3HpaT pHCKOBeTe, BJIH11ew.11 B'hpxy .Z:Wy)l(eCTBOTO, yCTaHOB.llBaT nHMHTH 3a noer.rnHe Ha pHCKOBe no 

OT.n.eJIHH BH.UOBe, .ne$HH11paT npaBHJia 3a KOHTJ)OJI BbpXy pHCKOBeTe H CbOTBeTCTBHe c YCTaHOBeHHTe JIHMHTH. 

DOJHITHKl1Te H c11cTeMHTe no ynpasneHHe Ha p11cK0BeTe no.ll.Jle)l(aT Ha peryn11pHa npoeepKa c uen ycrnHoB11BaHe 

Ha HaCTbnl1Jil1 113MeHeHIDI Ha na3apa 11 .n.ei1HOCTl1Te Ha ,[(py>KeCTBOTO. 

EKCn03HUHJITa K'bM Kpe.n.11TeH pHCK e B pe3yJITaT Ha HIIJ(HBH.ll:YaJIHHTe xapaKTepHCTHKH Ha OT)lemmTe 

KJIHeHTH. KpM11THHJIT pHCK e pe3yJ1TaT CbIUO OT HennawaHe B HHAyCTJ)HJITa HJlH B CTJ)aHaTa. flopam1 

cneu11cp11KaTa Ha )lei1noCTTa CH, .n.py)l(eCTBOTO npo.n.aaa eneKTpOeHeprWI Ha e)l1rncTBeH KJJHeHT - EBH 

EneKTpocna6A11saHe 6onrapH11 EA,[( . 

.Z:Wy)l(eCTsoTo peryAApHo H3Bopw.aa nperneA 3a 06e3uenKa, KOHTO npe)lcTaBJ1nea HeroBaTa oueHKa 3a 

B'b3HHKHaJIITTe 3ary6J.1 Ha nproecKH 11 .npyrn aJeMaHIDI. OcHoBeH KOMnoHeHT Ha HaManeH11eTO e KOMnoHeHTa 

3a cneuHcjlHlJHH 3ary611, KOHTO ca CB'bp3am1 CbC CbUleCTBem1 eJ<cn0311UHH Ha KJlHeHTH. 

npeo6na.n.asam11nT .n.nn Ha npo.na>K6HTe, peamt3HpaHH OT .Z:Wy>KeCTOOTO, ca KbM EBH 
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EneKTpOCHa6wrnaHe .6'bnrapH.R EA):(. C orne.n Ha s3aHMOOTHoweHIDJTil MC)l{.llY .neeTe crpaH11 11 OTl!HTilHKH 

cra6HJIHOTO qrnHaHCOBO OOJIO)!(CHHe Ha KJIHCHTa, pbKOBO.llCTBOTO c•mra, qe He C'bWCCTByea HC06xo,n11MOCT OT 

o6e3UCHKa Ha B3eMaHHl!Ta. ,l(py)l{eCTBOTO HMa pa3pa6oTeHa Kpe.nHTHa OOJIHTHKa H eKcn03HUH.RTa KbM xpe.n1neH 

p11cK ce Ha6mo.llaea reKyw.o. 

JlHKBH.llHl1llT p11cK e pHCJ\bT, qe ):(py)l{ecTeoro w.e 11Ma TPY.llHOCTH npH H3ITbJIHeH11e Ha 3a,1J.bJ1)1{eHID1Til, 

CB'bp3aHH c qnrnaHCOBHTe naCHBH, KOHTO ce ype)l{,llaT B nap11 HJIH •1pe3 .upyr qmttaHCOB aKTHB. TlO,llXO,!l.bT Ha 

Jl.py)l{eCTBOTO 3a ynpaBJteHHe Ha Jll1KBH.U.HOCTTa e .na ce OCHrypH, )lOKOJIKOTO e B'b3MO)l{H0, )lOCTaThl!HO 

Jl11KBl1,llHOCT, 3a ,Ila H3Il'bJIHH 3a,llbJJ)!(eHHl!Ta CH, KaKTO npH HOpMaJIHH, TilKa 11 np11 CTpeCOBH ycJIOBIDI, KaKTO H 

6e3 .na ce noHece HenpHeMJIHBH 3ary6H mrn .Ila ce Haepe)l11 Ha penyrautt.Rra Ha .lJ..py)l{eCTBOTO. 

TbH KaTO 6H3HeC'bT ua KOMnamll!Ta e CB'bp3aH c peryn.RpHa .llOCTaBKa 11 nOCTOllHHH nnaw.aHH.!I OT 

CTpaHa Ha KJIHeHTa, TO KOHTpOJl'bT Ha mlKB11,llHHll pHCK ce C'bCTOH B cne.nmne nocoK11: 

• BHHMaTeJJHO nnaHttpaHe Ha BCH'lKH H3XO)l.!IW.H napH'IHH noTOIDI, 6a3HpaHO Ha MCCC"IHl1 nporH03H; 

• ycnoeIDJ Ha nnaw.aHe 3a Km1eHTH, KOHTO ce H3B'bpweaT s paMKHTe Ha e.nHH Meceu; 

Tla3apeH pRCK e p11CJ\bT, qe np11 npOM.!IHa Ha na3apH11Te ueHH, KaTO qy)l(.QecrpaHHa sanyTa, Jll1XBeHH 

npoueHTH HJIH KamrranOBH HHCTpyMeHTH me 3acernaT .llOXO.ll'bT Ha .npy)l{eCTBOTO OT qniHaHCOBH 1rncrpyMeHTl1. 

Uema Ha ynpaeneHReTO Ha na3apHH.!I pHcK e .Ila ce ynpaemrna 11 .11.a ce ycTI1Hoe11 KOIITpon Ha.n naJapHaTa 

eKC003HU,11.!1 npH npHeMJIHBH napaMerpH np11 onTHMH311paHe Ha B'b3epaw.aeMOCTTa . 

.lJ..p~eCTBOTO He e 113Jl0)KeHO Ha BanyTeH pHCK nopa.n11 TOBa, lfe OCbWeCTB.RBalmTe rpaH3aKUHH, 

.neHOMHHHpaHH B lfY)l{.llCCTpaHHa BanyTa ca B eepo, •mHTO Kypc e <f>HKCHpaH. 

Cb6UmWI. CJ/€0 oamama Ha 6aJ1aHca 

KbM .uarara Ha O.ll06pem1e Ha ro.11.11wHID1 $HHaHCOB OTl!eT H11Ma HaCTbn111111 npoMeH11 e KanHTana tt1111 

p'bKOBO.llCTBOTO Ha ):(py)l{eCTBOTO. 

He ca npaeeHH Heo611•taHH11 c<1eroeo.QHH 3an11ceaH11.11. 

flpoMR11a a 11opJ110mus11ama 6Cl3a 

Tlpe32011 r. Hac10mrxa npoMeH11 e HOpManurnan ype.n6a e crpaHaTa, c KOHTO ce B'bBe.lle HOB pe.n Ha 

peryJIHpaHe Ha .llCHHOCTl1Te, CB'bp3aHH c np0113BO.llCTBOTO Ha eneKTpH'leCKa eHepr11ll OT B'b306HOB.!leMH 

eHeprnHHH H3TOl!HHU11 11 HOBH no-HHCKH UCHH 3a 113KYnyeaHe Ha npomee.ue1mTa CHeprnll. c ,ll.'bp11<aeeH 

eecTHHK, 6p. 35 or 03.05 .20 11 r. 6e OTMeHeH 3aKOHa 3a B'b306Hoe.11eM1ffe 11 anTepHaTHBHHTe eHeprnHHH 

H3TOl!HHUH If 611orop11eaTa H 6e npHeT 3aKOH 3a eHeprmrra OT B'b306HOB.RCM.H 113TO•IHHU,11. 6ewe H3MeHeHa 11 

6a3aTa 3a onpe.uemme Ha ueH11Te Ha eneKTpoeHeprmITa, npo113ee11<.uaHa OT anTepHaTHBHl1 113To•rn11u11 - Ha 

30.03.2011 r. B OTKPHTO 3ace.nanHe ):('bp)l{aBHaTa KOMHCIDI 3a eneprnHHO 11 BO,llHO peryn11paHe np11e PeUJeH11e 

N!!L{-010 3a onpe.ne11J1He Ha npe<f>epeHID1anH11 ueH11 Ha eneKrpH'lecKaTa eHeprn.11, npomee.ueHa OT 

B'b306HOBlleMH eHeprmtHH H3TOl.fHHU11, a Ha 20.06.2011 r. B OTKpHTO 3ace.u.aHHe ,[('bp)l{aBHaTa KOMHCIDI 3a 

et1epmi1Ho H BO.II.HO perym1paHe npue HOBO PeweH11e N2U-018 3a onpe.11.e11J1He Ha npe<f>epeHUHaJIHH ueH11 Ha 

eneKTplf'lCCKaTil eHeprn.11, npOH3Be,lleHa OT B'b306HOB.!leMH eHeprnRHH H3TOl!HHU11 CbfJlaCHO HOBH.!I 3aKOH 3a 

CHeprH.RTil OT Bb306HOB.ReMH 113TO'-IHHUH. 

B'bnpeKH HeraTHBHOTO pa3BHTHe Bbpxy HH,llYCTpIDITa, nopo.neHO OT H3MCHCHHCTO Ha 

3aKOHO.UaTeJICTBOTO II HCCTa6HJ1HaTI1 HOpMaTHBHa 6a3a, O"laKBaHH.RTII Ha KOMnaHHllTa ca npoeKT'bT ,Ila OCTaHC 
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HKOHOMJil{eCKH H3roAeH Ja KOMnaHIDrra. 

,n:py)KeCTBOTO Hl!Ma perHCTpHpaHH KJIOHOBe 11 He OC'bIUeCTB.S!Ba HaY'IH0113CJle.noeaTeJJCKa 11 pa3BOHHa 

,!leHHOCT . 

.ll:aTa: 10.03.2015 r. 

Ynpae11Ten: 
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HLB = •.. 
Aud it. Analys i s & Consu l ting 

AOKAAA HA HE3ABHCHMl1H OAHTOP 

AO EAHOAMlIHl1H COECTBEHHK 

HA "B'bA QHH EHEP A)KH" EOOA 

A oKAaA Bnpxy rj>n11aHcosna. 0T11er 

M3n1>pw11xMe OAHT rn1 rrp11Ao)f(c1rn11 cp1rnaHco.11 OT'feT Ha ,,Bl~J\lfJ.!fH EHEPA/KM" EOOJ\, K'bM 31 
1.\eKel\mp11 2014 1'01\HHa, ll!V\l04Bam OT'iCT 3a cp11HaHCOllOTO CbCTORJJl1e K"hl\I 31.12.2014 l'O/\HHa, OT'ieT 3a 

t1ceo6xsanurn /\OXOA, Oy<.JCT 3a npol\fCHHTC B co6cTBCIIHll 1mn1naA, O' t'YeT 3a nap11'fHMTC I IOTOUH 3a 

roA11HaTa, 3an1>pruttau~a Torana, Kain-o H 0606me110To onouccT11BaHe Ha cb11(eCTBCHMTe c qero110A1111 

noA11T11KI1 11 ApyraTa noRc1111TeAHa 11Hcpopl\rn.w111. 

Om20Bopuocm !la pbKOooom1aomo sa :fiu11aHC08ttJ1 om11em 

P 'hKOBOAcn10-ro e <Yf'l'osopHo 3a HJronrnue·ro 11 /\OCTosepHoTo upe,'\CTas11He Ha To311 cp11HaHcoll o ·rye'f', B 

Cb(>'l'BeTCTBHe c Mc1KAyuapoA1111Te craHAapT11 Ja tj.m11;111c0Bo Oy<.I11TaHc, 11pHeT11 OT E11po116icKaTa 

KOl\111Cl1JI, 11 3a TaKana CHCTCMa :ia B'bTpel.lleH KOffllJ01\, KaKBaTo p'bKOBOACTUO'f'O onpeACAII KaTO 

11eo6XOAHMa 3a l131'0TB.11HCTO Ila q.H11l::IJ-1COB OT'feT, KOI°1TO HC C'bAbpiKa C1>lllCCTBCHH O'J'l(/\OHeHJfJI, 

HC3a1111c11Mo Aa/\11 ·re ce 1\ "hAJKaT Ha H3l\lal\ta HAM rpcruKa. 

Om20oop11ocm 11a ooumopa 

HaruaTa orro11op11ocr cc c11e11,Aa 1\0 113pa311saJ-1e Ha o ;HrTopcKo MHCHHC n1>pxy T03l1 c:t:)l1HaHcos OT'iCT, 

OCllOBaBaH(O ce Ha H3B'bpl.lleHHJI OT Hae OAHT. Ilal.llH.11T OAHT 6c npot1C;\Cll B C'bOTBCTCTBHC c 

npoq)ecnoua/ .irn-re 113ncK11a1111H 1-1a T'vfeiK/\yHapoAHHTe O;\HTopcKH CTaHAapT11. Tc311 cra11Aap-r11 HaAarnT 

cna3BaHe Ha CTH'iHHTC l13HCKBaHH.11, KaKTO l1 OAHTbT Aa 6'bAC fIAaI1I1pau n upose;\eH 'f'aKa, qe HHC Aa cc 

y6eA1111 .. 1 B pa3yM11a C'f'e11e11 Ha CHryp1-1ocr ;\OKOAKO <l)HHaHCOBHJIT OT'feT HC CbA'bp)f(a CblUCC'l'flC1111 

OTKt\OHeHHJI. 

0Al1TbT BKJ\lO'il.la l131TbAIICIII1L'TO Ha 11poueAyptt c UC;\ IIOA)'"lllBllHe 11a 0 ; \MTOpCKH AOKa3aTCJ\CTBa 

OTIIOCllO C)'l'vll1'fe l1 OllOBCC'rflllaJJl1fl'J'a, 11peAC'f'aBeJ111 B'hB cj)HHaHCOBHJI OT'feT. VfaopaHHTC npoueAyp11 

3llB11Cll'f' ()'(' 11petie11Ka·ra 11a 0;\lfl'Opa, BKA10"111TeAJ-10 orter-JKaTa Ha pttCKOBeTe OT C'b1UCcrBCHI1 O'I'K/\OllCl111H 

B1>B cj:>11HaHCOBHJI OT'feT, He3aBHCHMO ;\aAH Te ce ;\'LJ\)f(aT Ha H3Mal\ta HJ\H rpcruKa. I1p11 1131fbp11rnaHeTO Ha 

Te3H OUeHKH Ha pncKa OAIITOp'bT ll3Cl\la ITOA BHHMaHHC CHCTCMa:ra 3a ll'bTf>CLUCll KOi l'IVOA, CB'bp3aHa C 

1131'(l' l'Blllle·ro H ;\OC'f'OBep11o·ro 11peAC'f'::tRITllC 1ia tj>1111a11CORl11l ()'("'fe' I' ()'(' c1pa1ia Ha npeAnp11.11THCTO, 3a A::I 

pa3pa60TH <>AIITopc1<11 npoucAypn, 1<01rro ca noAXOA.11IUH np11 TC311 06cTo.11TcAcT11a, no 11e c qeA 

113pa3J1BaHe Ha MHeHHe OTHOCMO ec:peK'l'11BHOCl"l'a 11a c11cTel\'1aTa 3a B1>rperrreH KOH,-POA Ha 

npcAITp1111Tl1CTO. 0AHT'bT CblUO TaKa BKJ\lO'iBa OUCHKa Ha J1'1CCTHOCTTa Ha npuAaraHHTC C"leTOFIOAfll1 

llOAI1'J'HKI1 l1 pa3)'J\UIOCTJ'a Ila upn6AH3I ITCAIII1TC C'iCTOJ.10Alll1 OUCIIKH, uaupa11ew1 o ·r fYbKOBO;\CTBOTO, 

KaKTO l1 OJ(eHKa Ha I(Jli\OCTHOTO npe;\C!'aBJ!He WhB <l)11HaHCOBMH o ·r•te·r . 

C•1Wral\1e, Ye M3fl'bp111e11HHT c.rr 11ac O,'\lfl' npcA <>CTa1rn AOCTaTb~Jua 11 noA XOAHUta Ga3a :rn M3pa3eHOTO OT 

Hae OAH'ropcKO MHCHHe. 

Global in Reach, Local in Touch 
No. 149-151 , ,,Konstantin Velichkov" blvd., 1" floor, office 3, Sofia, 1309, Bulgaria 

Tel: +359 2 920 22 01/ 920 50 21, Fax: +359 2 920 36 65, E-mail: office@hlb-bg.com, Web site:www.hlb-bg.com 

HLB Bulgaria is a member of lftl International. A wo~d·wide network of independenl accaunling firms and business advisers. 



Aud i t , An al ysis & Consult ing 

B p eJyATaT 11a TOBa }'AOCToncpJrnalllc, •re ¢uHaucosmrr OT4eT upeACTilBll /\OCToBepHo, s1,B 11c114KH 

Chll{eC11lc1m acncl\rH, ¢1rna11cos0To CbCTO.llH11e Ha "IrbJ\~ll lH EHEPA>KM" EOOA KM• 31 ACKel\mpu 

2014 l'O/\HHa, l<aKTO H qmHaHco1:urre pC3)1/\TaTlf OT ;\eJ:'n-10c·na Ii 11ap11<JHJ1Te JlOTOl lll Ja l 'OAI!JJa'ra, 

Ja.B'hpnrnama Ha TaJH AaTa, a C'hOTBCTCTBMe c MeiKAyHapOAHHTc craHAap·n1 Ja ¢11Ha1-1coso oT•11-n·aHc, 

11pt1eru oT Espo 11ei1'cKaTa KOMI1c1rn. 

11apazpag5 Ja 06p·bt1/aHe 11a OHU.Ma11ue 

J3e3 /\a KBaA1r¢111.~11paMc 1-1aure-ro Muem·re oor1>11{aMc BHHMa11ue, qc A p)')KecTuo-ro uMa oip11u:neAcH 

pa3Mcp ua c o6cn1eHH.ll Ka11wraA u pa3Mep Ha 114 X.Al\. P1,KOBOACTBOTO ua 1\P}'}l<eCTBOTO e onm~eCTrfJ\o a 

rrpHAoti\eHHCTO K'hll·f ¢mia11COBl'UI 0'!'4eT ll T. 2.2 ,,baJa 3a H3McpBaHe", "IC H.l!Ma 11/\aHO!le 11 HalllepeHH>l 3a 

npeycraJJOB.l!BaHc 11a 1\c11uoma Ha Apy-n;:eCTUo·ro. 

AoKAaA no Apyrn npaBHH H peryAaropn11 H3HCKBaa1m 

P11KOllO;\CfBOT() Cblf{O TaKa HOCH O'J'l'OBOpHoCT 3a II3l'OTB.RHC."TO Ha rOAMllJeH AOK/\aA Ja /\diuocTTa ll 

CbOTllCTCTBIIC c 11311CKllallll.RTa Ila 3aKOHa Ja C\.feTOBO/\CTBOTO. 

3aKOIJ'hT 3a C"'ICTOBOACTROTO H31'1Cl<Ba OT 11ac Aa 113pa3HM l\l lJeHifC O'l'HOCHO C'l>OTIICTC113HCTO l\fCIKAy 

rOAIIWJll1.ll /\OKAaA 3a Ac1'1110CTTa Ha ;\p)l)KcC'rBOTO 11 l'O/\l1WIJJ1JI cpm-rn11COB OT"!eT 3a C'bll{HJi OT"ICTCH 

nepnoA. 

CTo Hawe MIJeHHC, r<.>;\111lJHI1.RT J\OKAaA 3a ;\eHHOCn'a e H3rOTBeH ll Cb(H'BeTC11111e C np11AO'.>KCJJl l.R rOAllJlleH 

cp1111a11coB OT"'leT Ha Ap)liKeCTBoTo K1'J\I 31 AeKe1'mp11 2014 r . 

CneuuaAH3Hpauo OAHTopcKo npeAUpmtTHC 

,,EMq EA I>M I>'I>Ar APMJI" 0 A 

fipeACTaBAJIBa~ COfi: 

MHAeHa XpucToBa 

Peruc-rpupau OAHTOp OTrooopcn 3a OAHTa: 

BacKa reAHHa 

16.03.2015r. 



B'LJI'IHH EaepA"'H EOO,l( 
O'fllET 3A <l>HHAHCOBOTO C'LCTO.HHHE 
ro.IJ.HH3T3 npHKJllO'l83W3 112 3) )leKeMBpH 2014 r. 
(BCH4KH CYMH ca B XHJUl.llH nesa, OCBeH aKO Hee noco<teHO .lij)yro) 

IlpHJI. 2014 r. 2013 r. 
AKTHBH 

HCTcKywn aKTHBH 
l1MOTH, MaUIHHH H o6opy.nsaHe 9 13,925 14,720 

AKTHBH no OTCpO'leHH .n.aHbuH 11 36 

06mo HeTeKyWH 3KTllBH 13,936 14,756 

Te1eywu aKTHBH 

TbproscKH B3eMaHIDI 10 83 151 

IlapWIHH Cpe.ACTBa H napH'·IHH eKBHBaJieHTM 12 280 534 

Pa3xo.nu 3a 6D.nemu nepuo.nH " .n.pyrn B3eMaHIDI 27 59 

06mo TeKYmH 3KTHBH 390 744 

06mo aKTHBH 14,326 15,500 

Co6crseu KanHTaJI 11 nacus11 

Co6CTBCH KanHTaJI 

OcttoseH KamnaJI 13 5 5 
HaTpynaHH ne<taJI6Hf(3ary6H) (269) (253) 
ne,1an6a/(3ary6a) OT TCKYll.(H.11 nepHO.A 150 (16) 

06wo co6cTBeH KanuTaJI (114) (264) 

IlaCHBH 

HCTeKymu 33Jl'bJl~eHHH 

A'hnrocpo•rnu 3a.Abn>1<emu1 K'bM cs'bp3aHu nuua 14,15 13, 136 14,719 

06mo HCTeKymn 33,IJ.bJl~CHHH 13,136 14,719 

TeKyw11 nacnsn 

KpaTKocpo'IHH 3a.n'bn)f{eHH.ll K'bM cB'bp3aHH nHua 14,15 1,242 974 

T'bproscKH tt .tJ.pym Ja.U'bmKeHHll 52 50 
3a.n'bn)f{eH11.11 3a .n.aH'bUH JI 10 21 

06mo Te1eymH nacHBH 1,304 1,045 

06mo nacHBH 14,440 15,764 

06wo co6crseH KanHTaJI n nacnsn 14,326 15,500 

'lem e ooo6peH HO 16.03.2015 z. om YnpaeumeJZJL HO 

Ult HO cmpaHUlJU 6 00 19 ca Hep030eJIHO 'IOCm 0 

MOB 

AaTa: l 0.03.2015 r . 

PerncTpHpaH O.llHTOp, OTrosopeH 3a O.llHTa 
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B'LJJ<IHH Eeep,WKu EOO)I. 
OTtIET 3A BCEOliXBATHIDI J(OXO.ll 
ro.llHHaTa DpH1CJJIO'fB3W3 113 31 .lleKeMBpU 2014 r. 
(BCW'IKH cyMH ca B Xl1.lUIJlH nesa, OCBeH aKO Hee nOCO<teHO .llpyro) 

TipHXOJll1 or npOJl3)K6a Ha en.etteprIDI 

()Tqerna CTOHttocr Ha npOJl3JlettaTa en.etteprmt 

Ilelfan6a/(3ary6a) 

.llpyru JlOXO.llH OT .QeHHOCTTa 

A.llMHHHcrpan1eH11 paJXO.llH 

~yrn pa3XO.llH 

IlelfaJJ6a/(3ary6a) OT onepanrnua .llettHOCT 

<l>HH3HCOBH npHXo.11.H/(pa3xo.11.u), HeTHO 

Ile'fan6a/(3ary6a)npc.a.1t .a.au'LU.H B'Lpxy nelfan6aTa 

IlpHXOJl/(Pa3XO.ll) 3a .11.3H"bUH B"bpxy ne<ta.JI6ara 

Ile'faJI6a/(3ary6a) 38 ro.a.nuaTa 

.lJ.pyr eceo6xsaTcH .noxo.ll 

06wo sceo6xeaTeH .a.oxoJI 3a ro}lHHaTa 

fipHJI. 

5 

6 
7 

8 

11 

2014 r. 2013 r. 

2,074 2,284 
( 1,337) (1,505) 

737 779 

547 146 

(38) (55) 
(214) 

1,032 870 

(857) (888) 

175 (18) 

(25) 2 

150 (16) 

150 (16) 

I'OOUUU/Wlm cjJUHaHC08 om'lem e ooo6peH Ha 16.03.2015 z. om YnpaeumeJZR Ha,l{py~1cecmaomo. 

lloRCHU1neJ1Hume npW10~1ce11W1 Ha cmpaHUftU 6 oo 19 ca Hepa30eJZHa 'lacm om zoouUJHUR </JuHa11coa om'lem. 

) 

.Uara: 10.03.2015 r. 

COTI ,,Eii'f En Ii li'Lnrapm1" 00.ll 

M11neHa Xp11croea 
TipMc111eJUleam con 
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BbJl'IUH EnepJJ.iKD EOO,l( 
OTl.fET 3A IlPOMEHHTE B COliCTBEHWI KAilHTAJI 
roll.HHaTa OpHKJJIO'IBau.ta Ha 31,llCKCMBpH2014 r. 
(BCH'IKH C)'MH ca B XHml.llH neaa, OCBeH aKO Hee noco<1eHO .llpyro) 

6anaHc na 1 srnyap11 2013 r. 

Ile'lan6a I (3ary6a) Ja ro.llHHaTa 

)J.pyr aceo6xsaTeH .llOXO.ll 

EanaHc na 31.lleKe~rnpH 2013 r. 

Eananc na 1 smyapH 2014 r. 

fleqan6a/ (3ary6a) Ja ro.llHHaTa 

)J.pyr BCeo6xBaTeH .llOXO.ll. 

l>anaHC Ha 31 JlCKCMBpH 2014 r. 

Opnn. 

13 

13 

Pemcrp11paH 

KaOHTaJJ 

5 

5 

5 

5 

HaTpynam1 0611.to co6CTBeH 

ne"laJJ6H/ KaOHTaJJ 

(3ary611) 

(253) (248) 

(16) (16) 

(269) (264) 

(269) (264) 

150 150 

(119) (I 14) 

I'oOUUlHUfl.m <j;uHaHC06 Om'lem e ooo6peH Ha 16.03.2015 2. om YnparJUffleJIJI, Haj{py:>1Cecmeomo. 

floRcHume11Hume npuno:>1CeH11R Ha cmpaHuqu 6 oo 19 ca Hepa:JiJenHa 'lacm om~2~--~ 

)J.arn: 10.03.2015 r. 
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Bbn'lun EnepJUKH EOO,ll. 
OT1.JET 3A IlAPHlJH11TE UOTOU:H 
ro,nHHaTa DpHKJJIOlfBama Ha 31 ,ne1Ce~1BpH 2014 r. 
(BCH'IKH cyMH ca B XHJT.11,D.H neaa, OCBeH aKO Hee noco'!eHO .npyro) 

flaplllfllll DOTOUH OT onepaTHBHa ,D.elfHOCT 

IlocnruteHH.11 OT KJIHeHTH 

IlnaiuaHHJI Ha .llOCTaB'!HLl,H 

Bb3CTaHOBeHH ,naHbU.H (6e3 JJ.aHbU.H Bbpxy ne'lan6ara) 

JJ;pyrn noCTbnneHWll(rutawaHHJI), HeTHo 

HeTHH napH'fHH noTouu n3DOJJ3BaHn B onepaTHBnaTa .neifHocr 

IlapH'fHH DOTOUH OT lfllBeCTHU,HOHHa .nciiHOCT 

IlapH"IHH DOTOUH OT <1>u11a11cosa ,11,eHHOCT 

113rutaTeHH rnaBHHUH no 3aeM11 KbM cabp3aHH nuua 

J13nnareHH JTHXBH no 3aeMH K'bM CBbp3aHH nuua 

Ilonr1eHH 3aeMH OT CB'bp3aHH nuua 

HeTHH napH'IHH nOTOU.H OT <1>1rna11cosa ,11,eitnoCT 

He-mo ysen11lfeH11e/(naMaJ1e1111e) ua napn'fHHTC cpe,nCTBa u 
napH"IHHTe CKBHBaJleHTH 

IlapH'lHH cpe.nCTBa" napH'IHH eKBIIBaJieHTH B Ha'!aJlOTO Ha nepuo.na 

IlapH'IHH cpeACTBa " napHlflllf eKBlfB3JleHTH 8 Kpag ua nepH0,11,3 

Ilpnn. 2014 r. 2013 r. 

2,557 2,690 
300 (1,355) 

(490) 
(467) (283) 

1,900 1,052 

(l ,348) (542) 
(806) (1,303) 

350 

(2,154) (1,495) 

(254) (443) 

534 977 

12 280 534 

I'oOUUlHUJlm <jJUHOHCOB om'lem e ooo6peH HG I 6. 03. 2015 2. om YnpaaumeJIR Ha ,l(pJ!JtCecmaomo. 

lloRCHumeJIHUme npWIO:»CeHUJI HQ cmpallUlfU 6 00 19 ca Hepa30eJlllG l./GCm om 200UUUIUJl </JU!taHCOO om'lem. 

JJ;ara: 10.03.2015 r. 

MHJTeHa XpncToaa 
Ilpe.zxc-raemrnaiu con 

CbcTaBnTen: Kano.11.a"J\6p 

,,Co<f>qrnH" 0 0)]; 

acKa nnHa 
PerucTpnpan o,n11Top, oTroaopeH 3a o.1111ra 
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Bbn'l1m Enepix~u EOO,ll, 
DPHJ10)1{EHHSI KLM fO)lHUIHHSI <l>HHAIICOB OT'IET 3A 2014 ro.aHna 

I. CT ATYT H ITPE.llMET HA )l.EHHOCT 

,,8'b.JJ11HH EHep.n>KH" EOO)J; e e.nHonw1HO .npy>KeCTBO c orpaHH'leHa 0Tronop11ocT, pernCTPWJ>aHo c'brnacHo 

TbproacKRJI JaKOH Ha Peny6nuKa E1:.nrapm1 u HMa u.neHTH<l>MKauHoHeH HOMep 200754778. 

)J;p)')KeCTBOTO e c perncTpHpaH KanHTan s pa3Mep 11a 5 000 nesa, pa:mpe.neneu B l 00 .nnna c HOMHHaJI 50 

ns., KOHTO e HaJTbnHo BHeceH. CeJJ.anHmern Ha .upy>KeCTBOTo e rp. Co$HJ1, a a.npec'bT Ha ynpaaneHHe e pai1oH 

Tp11a.zrnua, 6yn. E'hnrapm1, N!! 111, crpa.na A, eT.5 an.13. E.nHon11<ieH co6cTBeHHK Ha Kam1Tana e ,,ACTPOHep.n>KH 

Conap EonrapHJ1" EOO.U, EHK 201795808. 

)l;p)')KeCTsoTo ce ynpae.ru1Ba H npen.craB.IUIBa OT cson ynpasHTen qooHr XHA 4oi1. 

0CHOBHHJIT npeJlMeT Ha .neHHOCT Ha .Up)')KeCTBOTO npe3 2014 r. e npOH3BO.llCTBO Ha eneKTPOeHeprHJI. 

)J;py>KeCTBOTO ce cPOKYCHpa B'bpxy npOH3BOJlCTBO Ha eneKTPOeHeprwn <ipe3 eKCOJJOaTaUH» Ha <t>oTOBOJITIUfllHa 

ueHTPaJia c KanauureT 3.5 MB, HaMHpama ce B ceno 8'bJJ'IHH, o6muHa CyHrypnape, o6nacT Eyprac. L(eHTPaJiaTa e 

npwcbe,ll11HeHa K'LM eneKTponpenocHaTa Mpe)l(a Ha 20 1ouw 2012 r. EneKTpoeHeprmlTa ce npo.nasa np11 ,n'bp)f(aBHO 

perynwpaHH ueH11 Ha mKynysaHe. 

)J;py)f(eCTBOTO H»Ma pa3KplITH KJIOHOBe 11 nepcOHaJI K'bM Kpa» Ha 2014 r. 

)J;p)')KeCTBOTO HMa 0.llHTeH KOMHTeT B C'bCTaB: MHxaena MaHOJIOBa - npe.uce.naTeJJ Ha O.UHTHHJI KOMHTeT, 

Kano.RH foponoMos - 'rneH Ha OJlHTHH» KOMHTeT. 

<1>11HaHCOBHJIT OTYeT e caMOCTO.RTeJieH OTYeT Ha npe.llnpHJITHeTO. 

KoM 31 .neKeMsp11 2014 r. 11Ma yqpe.nett 3anor Bbpxy T'hproscKoro npe.nnpHJITHe s noma Ha KHTai1cKa 

6aHKOBa KOpnopaUH.R 3a pa38HTHe. 

2. 6A3A 3A H3rOTB.sIHE 

2.1. llpullOJICUJttu c'lemo60011u cma11oapmu 

To3H ro.nuweH cpuHattcos oT<IeT e H3rOTseH s C'bOTBeTCTBHe c 3aKOHa 3a c<ieToao.ncrnoTo H 

Me)l(.eyHapo.llHHTe c'!eToso.nHH cTaimapTH (MCC), np11eT11 OT Esponei1CKH» Cbl03 (EC). fo.n11WH11n <l>Httattcos 

OTYeT e o.no6peH 3a HJ,llaBaHe OT YnpaBHTe.IUI Ha )J;py)l(eCTBOTO Ha 16.03.2015 r. 

2.2. lia1a 1a u1_11tep6a11e 

fO,llHWHH» <j>HHaHCOB OT'leT e H3rOTBeH Ha 6aJaTa Ha HCTOPH'leCKa ueHa. 

fOJlHWHH.RT cpuHaHcoa OHeT e c'bcTaBeH npH cna3satte Ha npmn.~una Ha .nei1cTaaw.o npe.nnpm1rne. 

K'bM .naTaTa Ha 113fOTBJIHe Ha HaCTOHW.HJI cp11Ha11cos OT'leT pbKOBO.UCTBOTO e HanpaBHnO npeueHKa Ha 

cnoco6HOCTTa Ha )l;py)f(eCTBOTO .na npO,.ll'bJl)l(I{ CBO»Ta .neHHOCT KaTO .nei1cTsaw.o npe.nnpHJITHe Ha 6a3a Ha 

HaJlHlfHaTa HmpopMaUH» Ja npe..llBH.UHMOTO 6'b.neme. Cne.n HJB'hpweHIDl nperne.n Ha .neiiHOCTTa Ha )J;py>KeCTsoTo 

pbKOBO.JlCTBOTO O<iaKsa, qe )J;py)l(eCTBOTO HMa .UOCTaTblJHO cpHHaHCOBH pecypc11, 3a .na npO.U'bJl>KH onepaTHBHaTa CH 

.11eHHOCT s 6ml3KO 6b.neme H npOJJ.'bJJ)KaBa .na npHJiara npHH1.uma 3a .neiiCTBamo npe.nnpwnrne npw HJroTB.RHeTO Ha 

cpHHaHCOBHJI OTYeT. 

P'hKOBO.JlCTBOTO e 113BbpWHJIO oueHKa Ha npHJIO)l(HMOCTTa Ha npm1u11na Ja .nei1cTBaw.o npe.unpH.RTHe, KaTO 

cpyH.llaMeHTaneH npHHU.110 npH H3fOTBl1HeTO Ha <j>11HaHCOBH.R OTlJeT. ITpw oueHKaTa ca B3eTH npe.llBHD. BCHYKH 

o6cTOl1TeJJCTBa, BKJIIOlfHTeJJHO 11 Te3H, KOHTO ca B'b3HHKHanH cne.n .naTaTa Ha C'bCTaB.RHe Ha <l>HHaHCOBM$1 OT'leT. 

EanaHCbT OTPaJJJBa npenHweHHe Ha TeKyIUHTe nac11aH HaJl TeKyw.1ne aKTHBH. P'bKoao.ncTBOTO e nonylfHJJO 

o<l>uuHanHa rapaHuHJI oT CTPaHa Ha co6cTseHHUHTe Ha Kan11TaJia, 3a npe.nocras.1rne Heo6xo.n11MaTa no.nKpena 3a 

.llpy>KeCTBOTO, Ja .na MO)l(e .na 113JTbllHH CBOHTe 3a.zI.'bJJ)l(eHHl1. 

2.3. '1>yHKl(UOHll.ll11a 6a.r1yma u 6aJ1yma Ha npeocma6HHe 
HacTO$llUHJIT fO.llMWeH <l>HHaHCOB OTYeT e H3fOTBeH B 6bnrapCKH neaa (BGN), KOnTO e <l>YHKUHOHaJIHaTa 

BaJJyTil Ha )J;py>KeCTBOTO. J.Vutara qmHaHCOBa HH<jJOpMaUH.ll npe.llCTaBeHa B nesa e JaKp'brneHa .ll.0 XHJIR.Ua, OCBeH 

KoraTo e noco'!eHo .npyro. 
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Bbn'l11u E11ep,ll)KJ1 EOO,l( 

nPHJIO:>KEllHJI K'LM Cl>HHAHCOBH.SI OPIET 3A 2014 roi:urna 

2.4. HJnOJ136ane na npu611u3unu!1111u ou.e11KU u 11peu.e111<u 

11JrOTBHHeTO Ha <jrnHaHcoa11Te OT'leTH CbrnacHo MCC, npHeTH OT EC HJHCKBa p'bKOBO.llCTBOTO .na npaa11 

npeueHKH, np116n11J11TeJ1Hl1 oueHKH H .nonycKaHIDI, KOHTO BJIHJUIT Ha np11naraHeTO Ha c•teTOBO.UHHTe fiOJIHTHKH H Ha 

aKTHBHTe, nac11a11re, npHXO.!lHTe H paJxo.nHTe. PeanH1u1T peJyJITaT MO)l(e .na 6'b.ne paJnWleH OT Te311 

np116JIHJ11TeJJHH oueHKH. OpepaJrne)l(.llaHeTo Ha cqeroao.nHwre oueHKH ce np11JHaaa a nepwo.na, a KOHTO oueHKaTa 

e npepaJrne.naHa, KOraTo npepaJrne>K,ll.aHeTo 3ac.11ra TOJH nepHOA, H a o'b.neuu-1 nep110.nw aKo npepaJrne>K.naHeTo 

OKaJBa BJIH.llHHe Ha 6b.neumTe nepHO.UH. 11H<!>opMaUIDI 3a noJHUHH, 3acerHaTH OT oueHKH Ha HeCHrypHOCTTa H 

.11.onycKaHH.11 npw np11naraHe Ha C<teTOB0.11.HHTe fiOJIHTHKH, KOHTO HMaT e<jlCKT Bbpxy cyMHTe npH3HaTH B'bB 

<jlHHaHCOBH.11 OT•teT, ce Cb.!(bp)f(a B TipHJIO)l(eHHe 11- ,naH'bl(H. 

2. 5. Cpaa11ume.r111a u111>0p.Mat(UR 

C'brnacHO 6bnrapcKoTo c•1eToao.nHo JaKono.naTeJICTBO H pcrnaMeHT11paH11Te Ja npHJIO)l(eHHe MCC, 

<l>HHaHCOBaTa fO.ll.Hlla npHKJJJOl{Ba Ha 31 .neKeMBpH H ThprOBCKHTe .11.py)l(eCTBa ca ,ll)l'b)!(HH .na npe.!lCTaB.llT f0.!l11WHH 

<j>HHaHCOBH OT•1eTH KbM C'blllaTa .naTa, Jae.nHo C'bC cpaBHHTeRHH .naHHH KbM Ta3H .naTa Ja npe.nxo.nHaTa fO.!lHHa. I3 
cnyqaj:j, qe .npy)l(eCTBOTO e 113B'bpWHJIO npoMeHH B cqeTOBO.llHaTa CH nomlTHKa, KOHTO ca npHJIO)l(eHH 

perpocneKTHBHO 11J111 aKO e H3B'bpunmo npeHJl{HCJieHH.11 11)111 peKJJac11cpHKaUHH Ha OT.UeJIHH nepa, TO npe.nCTaB.11 

cpaBHHTeJJHH ,ll.aHHH Ja .nsa npe.nxo.UHH nep110.na B O'flleTa 3a <i>HHaHCOBOTO C'bCTO.llHHe H C'bOTBeTCTBaIUHTe MY 

nO.llCHHTeJUtH oeJie)!(KH, KaKTO CJie.nsa: 

a) K'bM KpaJI Ha npe.nxo.llHIDI oT1JereH nepuo.n; 

6) K'bM Hat{aJIOTO Ha Hai1-paHHH.ll cpaBHHM nepHO.U. 

B OCTaHaJIHTe eneMeHTH Ha r o.nHWHH.11 <!>HHaHcos oT'leT H C'bOTBCTCTaam11Te HM no.11cHHTeJIHH cse.neHH.11, 

cpaBHHTCJIHaTa HH<jlOpMaUH.11 ce rrpe.ncTaB.11 caMO KbM Kpa.11 Ha npe,11.XO.llHH.ll OT'IeTen nepHO,ll.. 

3. 3HA4HMH C4ETOBO)J.HH IlOJIHTHKH 

Bb3npHeTHTe cqeTOBOJI.Im noIIHTHKH ca nocne.nosaTeJIHH c TeJH, npunaraHH npe3 npe.nxo.nHH.11 oT•teTeH 

nep110.n, c HJKJ11oqeBue Ha HOBHTe HJMeHeHH MC<l>O H MCC, B'bJnp11eTH OT APY)KCCTBOTO KbM l .11Hyap112014 r. 

Cne.11.HHTe JHat{HMH cqeTOBO.llHH no1111THKH ce npHnaraT nocneJI.onaTeJIHO Ja BCl1'1K11 npe.ncrnseHH 

nepHO.llH: 

3.1. CfyJ1Coecmpanna s0J1yma 

Onepau1111Te s qy)l(.llecTpaHHa aanyTa ce OT•tHTaT B'bB <i>YHKUHOHam1aTa BaJI)'Ta no 06MeHH11.11 KYPC Ha 

EHE, npHJIO)KHM a .neH.11 Ha HJB'bpurnaHe Ha c.nenKaTa. Tiap11•1HH aKTHBH 11 nac11au, JI.eHOMHHHpaHH a tiy>K.necrpaHHa 

BaJJyTa, ce OT'IHTaT B'bB cpyHKUHOHaJJHaTa BaJI)'Ta no JaKJJIOl{HTeJIHH.11 Kypc B .neH.11 Ha H3fOTB.llHe Ha OTl{eTa Ja 

<j>HHaHCOBOTO C'bCTO.llHHe. fleqan6a HJIH Jary6a OT Kypcoa11 paJJIHKH, npoHJTWlalllH OT napWIHH noJHUlrn, e 

PaJJIHKaTa Me)l(Jzy aMOpTH3HpaHaTa CTOHHOCT B'bB <i>YHKUHOHaJIHa BaJI)'Ta B Ha<taJIOTO Ha nepHO.!la, KOpHrnpaHa c 

e<jieKTHBHaTa m rxsa H nnamaHH.llTa npe3 nepHo.na H aMOPTH3HpaHaT'd CTOH HOCT B •1y)l(.lleCTpaHHa BaJIYTa 

npesanyrnpaHa no KYPCa a Kpa.R Ha nep11011a. 

Or l .11Hyap11 1999 rO.!lHHa o6MeHHH.llT KYPC Ha E'bnrapcK11.11 n ee (BGN) e <jl11Kc11paH KbM enpo (EUR). 
06MeHHH.llT Kypc e BGN 1.95583 I EUR 1.0. 

3.'2. <l>u11a11coau uncmpy.111enm11 

3.2.J. Heoepuaanius11u puuancosu a1<1nuau 

,npy)l(eCTBOTO npH3Hasa n'hpBoHaqanHo BJeMaHH.11 11 .nenoJHTH Ha ,naTaTa Ha B'bJHHKBaHe. Bc11<tK11 .npyrn 

<j>HHaHCOBH aKTHBH ce npH3HanaT mpBOHalJaJJHO Ha .naTaTa Ha Tbprynal·le, KO.llTO e .naTaTa Ha !<ORTO TO e CTaIIaJIO 

CTpaHa no .llOfOBOpHHTe ycJIOBH.11 Ha JfHCTpyMeHTa. 

,ll,py)l(eCTBOTO OTfiJfCBa cpHH3HCOB aKTHB KOraTO 11oronopHHTe npaaa Ja napH'IHHTe fiOTOUH OT aKTJtBa ca 

noraceH11, 111111 ,Upy)!(eCTBOTO npexB1>pm1 npanara 3a noeyqanaHe Ha JlOronopem1Te napwrnH 
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B1>.11'IHH Euep,WKu EOO,ll; 
TIPHJIOJKEHH.ff KbM rO.ll.HW HH$1 cJ>HHAHCOB OPIET 3A 2014 rOJ11tHa 

OOTOU11 OT qmHaHCOBIDI aKTHB B c,neJIKa, cnope.n K011TO 3Ha"111TenHa \JaCT OT BCl14Kl1 p11CKOBe 11 H3f0.lll1 OT 

co6cTBe1mcrra Ha qnrnattcoe1111 aKT11B ca npexsbpJieHH. Bc.11Ko yqaCTHe s npexe'bpJieH <t>11HaHcon aKTHe, ROi1TO e 

C'h3)la,!l.eH HJJl1 3a,llbp)KaH OT ,lJ;py)KeCTBOTO ce npH3Haea KaTO OT,lleJJeH aKTHB HJJH naCHB. 

<1>HHaHCOBl1 aKTl1811 11 naCHBH ce HeTHpaT H HeniaTa CTOHHOCT ce npe.ncTaBH B OT•teTa 3a qntHaHCOBO 

CbCTOHHl1e rorasa H caMO TOraea, KOraTO ,lJ;py){(eCTBOTO HMa npaBHO OCHOBaHHe .na HeTHpa cyMHTe H HMa 

HaMepeHHe HJJH .na ype)l(Jla Ha HeTHa 6a3a HJJH ,u.a pean11311pa aKTHBa 11 ,u.a ype.n11 nac11ea e)lHoepeMeHHo. 

,lJ;p~eCTBOTO HMa CJie,UHH.llT He-.nep11earnseH qrnHaHCOB aKTHB: napH'IHH cpe,u.cTBa H B3eMaHHH. 

Jae.MU u 8Je.MQ/lUJl 

3aeMH 11 B3eMaHIDI ca qnrnaHCOBH aKTHBH c <t>HKCHpaHH 11Jil1 onpe,lleJJ.lleMH nJiamaHIDI, KOHTO He ca 

KOT11paHH Ha aKTHBeH na3ap. TaKHBa aKTHBH ce npH3HaBaT ObpBOHa'laJJHO no cnpaee)J.JJHBa CTOHHOCT n m oc BCH'IKH 

np.11Ko C'hOTHOC11M11 pa3xo.n11 no c.neJIKaTa. Cne.n mpeoHa'iaJJHO np113HaeaHe 3aeM11 H B3eMaHH.ll ce ouewrnaT no 

aMOpTH311paHa CTOHHOCT, KaTO ce H3nomsa MeTO)la Ha e<t>eKTHBHHJI nmrneH npoueHT, HaManeHa CbC 3ary611 OT 

o6e3UeHKa. 

llapu u napu'IHU eKauaaneHmu 

napH H napH'iHlf eKBl1BaJJeHTH BKJJIO'IBaT napH'IHH HaJJH'IHOCTH H .nen03HT11 Ha 811)1{,!l.aHe c 

ObpBOHatJaneH MaryplfreT OT TpH Meceua HJJH rtO-MaJJKO OT .naTaTa Ha np11.no6HBaHe, KOHTO ca CB'hp3aHH c 

He3Ha'IHTeJJeH pHCK OT npOMHHa B cnpase)J.JJHBaTa HM CTOHHOCT H ce H3nOJJ3BaT OT ,lJ;py)l{eCTBOTO 3a ynpasn eHHe Ha 

KpaTKOCp04HH aHra)KHMeHTH. 

3a ueJilfTe Ha H3fOTB.l!HeTO Ha OT'leTa 3a napH'IHHTe OOTOL.(11: 

• napH'IHHTe nocnnneHH.11 OT RJJlfeHTl1 11 napH'IHHTe nnamaHIDI K'hM .llOCTaB'IHUH ca npe.ncTaeeHH 6pYTHO, 

c BKJJto'leH MC (20%); 
• nnaTeH1111T MC no noKynKH Ha .ll'hJJroTpai1HH aKT11s11 ce noco<1sa KaTo nnamaHH.11 OT 1rneeCTHUHOHHa 

.neHHOCT. 

3.2.2. Heoepuaamuanu lfJuna11cosu nacusu 

,lJ;py)KeCTBOTO n'bpeoHa'lanHo np113Hasa <1>11HaHcos11 nac11s11 Ha .naTaTa Ha B'h3HHKBaHe. Bc11•1K11 .npyrn 

<f>wHaHCOBH naCHBH ce np113HaeaT Ha T.llXHaTa .naTa Ha npryeaHe, Ha KOHTO ,lJ;py)!(eCTBOTO e CTaHaJJO CTpaHa no 

.noronopH1ne ycnOBHJI Ha HHCTpyMeHTa. ,lJ;py)KeCTBOTO OTOHCBa <f>11HaHCOB naCHB KOraTO Heron11re .norosopHH 

3a,llbJJ)KeHJUI ca H30bJJHeHH HJJH ca OTMeHeHH HJJH He ca BaJIH,llHl1 nosetJe. 

<l>HHaHCOBH aKTHBH H naCHBH ce HeTHpaT H HeTHaTa CTOHHOCT ce npe.ncTaB.11 B OT4eTa 3a $HHaHCOBO 

C'bCTO.llHHe Toraea H caMO TOrasa, KoraTO ,lJ;py)KeCTBOTO HMa npaeHO OCHOBaH11e .na HeTHpa cyMHTe H HMa 

HaMepeH11e HJJH Jla ype)K.na Ha HeTHa 6a3a HJJH .na pean11311pa aKT11ea 11 .u.a ype.n11 nac11sa e.nHoepeMeHHO. 

Apy)KeCTBOTO KJiacH<1>11u11pa He.nepHearneHHTe <1>11HaHcoe11 nacHeH Karo .npyrn cpHHaHcoe11 nac11e11. 

TaKHBa qmHaHCOBH nacHBH ce npH3HaeaT mpeoHa'laJIHO no cnpaee)lJIHBa CTOHHOCT nntoc BCH'IKH np.llKO CB'hp3aHH 

pa3xo.u11 no c.uenKaTa. Cne.n m.peoHa4anHo npM3HaeaHe Te3M QJMHaHCOBM nacHBH ce ouemrnaT no aMoprn:rnpaHa 
CTOHHOCT, KaTO ce H300JJ3Ba MeTO,na Ha e<fJeKTHBIUl.ll JJHXBeH npoueHT. 

,lJ;p~eCTBOTO HMa cne.nHHTe He)lepHeaTHBHH qn1HaHCOBH naCHBH: 3aeMH, TbproBCKH H .npyrn 3a.!J.'bJl)l(eHHSI. 

3.3. Co6cmae11 «.anuman 

KanHTaJI'bT Ha ,lJ;py)l{eCTBOTO e npe.nCTaBeH no HOMHHaJJHaTa CTOHHOCT Ha 3an11caHHTe .ll.llJIOBH BHOCKH. 

0CHOBHHllT KanHTaJJ Ha ,lJ;py)KeCTBOTO ce C'hCTOH OT 5 000 JIB, C'bCTOHW. ce OT I 00 )J..llna, BCeKH OT KOHTO c 

HOMHHaJJHa CTOHHOCT OT 50 neea. ,lJ;HJIOBlfHT KantffaJI Ha ,lJ;py)KeCTBOTO ce C'bCTOH 113USIJJO OT napH'lHa BHOCKa, Ha 

CTOHHOCT 5 000 JIB. EJlHOJJM'ieH co6cTeem1K Ha Kanmana Ha Jlpy)l(eCTBOTO e ,,AcTpottep.ll.)KH CoJiap E'hn rapH.11" 

EOO,[(, EJifK 201795808. 

3.4. HAtomu, Jltamunu, C'bOJYb3lce11u.R u o6opyosaHe 

(i) llpu111asa11e u Ol{eHKa 
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B'hJJ'IUH Euep,ll)KB EOO,ll; 

nPHJIO')l(EIIIDI K'hM <l>HHAHCOBIUI O'PIET 3A 2014 ro.um1a 

ll'bp60Ha'laJlHO npUJHaaa11e 

l1MOTHTe, Mawmnne, CbOpb)f(eH11.ua 11 o6opy.usaHero ce ouemrnaT no ueHa Ha np11.uo611saHe, HaManeHa c 

HaTpynaHH aMopnnau1111 H 3ary6H OT o6e3UeHKa. [{eHaTa Ha npH.uo611saHe sKmoqaa noKynHaTa ueHa, 

BKJllO'IHTeJJHO MHTa H neB'b3CTaHOBl1Ml1 .!l3H'bU.H Bbpxy norynKaTa, KaKTO H BCH'lKH .npyrn pa3XO.llH, np.llKO 

OTHaC.llWH ce .no npHBe>KLtaHe Ha aKTHBa .llO MeCTOflOJJO)f(eH11e H CbCTO.llHHe Heo6XO.llHMH 3a Heroeara eKcnnoaTaUHJI 

no Ha'lHHa npe.llBHlleH OT pbKOBO.!lCTBOTO. l.leHaTa Ha npH.ll06HBaHe BKJllO'lBa ome KanHTMH3HpaHH paJXO.llH Ja 

JJHXBH. 

CTOHHOCTTa Ha aKTHBHTe npH.U06HTH no cronaHCKH Ha•rnH BKJUO'lBa HanpaeellHTe pa3XO.llH 3a MaTepHMH, 

AHpeKTHO BJJO)f(eH TPY.ll 11 cooTBeTHara nponopUHoHanHa qacT OT HenpeKHTe npo11JBO.llCTBeH11 paJXO.llH; paJXO.llHTe 

np.llKO OTHaC.lllUH ce .no npHBe)f(.uaHe Ha aKTHBa .no MeCTOOOJJO)f(eHHe H CbCTO.llHHe HC06XO.AHM11 Ja HerosaTa 

eKCnJJOaTaUH.11 H KanHTaJJH3HpaHH paJXO.llH 3a 11HX8H. 3aKyneH CO<jlTyep, 6e3 KOHTO e He8'b3MO)f(H0 

cj>yHKUHOHHpaHeTO Ha 3aKyneHO o6opy.unaHe, ce Kan11TaJJH3Hpa Karo qacT OT TOBa o6opy.ueaHe. 

KoraTO 8 HMOTHTe, MaWHHHTe, CbOpb)f(ellHJITa H o6opy.usaHeTO ce Cb.llbp)f(aT KOMOOHCHTH c pa3J111'tHa 

npO.llbJl)f(HTeJJHOCT Ha noJJe3eH )f(HBOT, Te ce OT'IHTaT OT.lle11HO. 

fleqan6H 11 3ary6H npH OTilHCBaHe Ha liMOTH, MaWHHH, C'bOpb)f(eHHJI H o6opyneaHe (onpeneJJ.llT ce KaTO 

pa3JJHKa Me)f(.lly nOCTbnJJeHH.llTa 11 6anaHCOBaTa CTOHHOCT Ha aJ<THBa) ce npHJHaeaT HeTHO B .upyrH npHXo.uHl.npyrn 

paJxo.n11 s neqan611 11 Jary6H. 

lloCJle060lU,U paJXOOU 

Ilocne.nsam11 pa3XO.!l11 ce KanHTIUil1311paT caMO KOraTO e eepO.llTHO qe 6b.nem11 HKOllOMJ.f'ICCKH nOJl311 OT 

TCJH pa3XO.!l11 me 6bAaT no11yqe1rn OT .[(py)f(eCTBOTO. TeryLUH peMOHTH H no)lJl.pb)f(Ka ce np113HaBaT KaTO pa3XO.ll 

np11 Bb3HHKBaHeTO HM. 

Memoi)u na tutopmuJat(UJl u 1101uneH :»euaom 

.[(py)f(CCTBOTO 11300113Ba JIHHeeH Mero.n Ha aMOpTH3aUH.ll Ha )lbnrorpal1HHTe MaTep11anHH aKTHBH. 

AMopTHJHpatteTo Ha aKTHBHTe 3anoqsa, KOraTo Te ca Ha paJnono)f(eHHe Ja ynorpe6a. none3HH.llT )f(HBOT no rpym1 

aKTl1Bl1 e onpe.uenen B C'bOTBCTCTBHe c <j>H3H'leCKOTO H3HOCBaHe, cneuHcpHKaTil Ha o6opy.ueaHeTO, 6'b.!l.Cl1.l11Te 

HaMepeHH.11 Ja ynorpe6a H c npe.nnonaraeMoTo MopanHo ocTap.11saHe. 

Onpe.neneHH.llT cpoK Ha ro,AHOCT (Ha eKcruioaTaUHJI) Ha .A'hnrorpal1H11Te aKTHBH ce nperne)f(JJ.a e Kpa.11 Ha 

BC.llKa fO.!lHHa 11 npH ycTaHOB.llBaHe Ha 3Ha'lMTeJIHH OTKJIOHeHH.11 cnp.llMO 6b.!lCLUHTe 0•1aKBaHH.ll Ja cpoKa Ha 

11300Jl3BaHeTO Ha aJ<THBHTe, Cbll..(H.llT ce KOpHrnpa. 

3.5. 06eJU,eHKQ Ha QKmU6U 

06e:Jl(e11Ka Ha UAtomu, 111atuu11u, C'bOfYb:HCeHUR u o6opyt'>aaHe 

EanaHCOBHTe CTOHHOCTH Ha HMOTHTe, MaWHllHTe 11 o6opyneaHeTO 00.ll.Jle)f(aT Ha nperne.n 3a o6e3UeHKa, 

KOraTO ca HaJJ11ue Cb6HTH.ll HJIH npoMeJrn B o6CTOJITCJICTBaTa, KOHTO IlOKaJBaT, qe Te 6Hxa MOrJJH .na ce OTJlH'laBaT 

rpaiiHO OT BbJCTaHOBHMaTa HM CTOHHOCT. AKO ca HaJIHUe TaKHBa HH.AHKaTOpH, Ye np11611H311TeJJHO onpe.neneHaTa 

Bb3CTaHOBHMa CTOHHOCT e nO-HHCKa OT T.llXHaTa 6aJJaHCOBa CTOHHOCT, TO nocne.nHaTa ce H3n11cea .llO 

s~JCTaHOBHMaTa CTOHHOCT Ha aKTHBJ.fTe. B1>3CTaHOBHMaTa CTOHHOCT Ha .nonrorpaHHMTe MaTepHaJJHH aKT11s11 e no­

e11co1<aTa OT .llBeTe: cnpaBC.ll.JIHBa CTOHHOCT 6eJ paJXO.llH 3a npo.na>K6a HJJH CTOHHOCT npH ynorpe6a. 

3a onpe.uemrnero Ha CTOi1HOCTTa npH ynorpe6a Ha aKTHBHTe 6b.11el1.lHTe napH'!HH noTOUH ce .llHCKOHTHpaT 

.110 T.llXHaTa HaCT0111ua CTO!iHOCT KaTO ce npHJiara .llHCKOHTOBa HOpMa npe.nH D.aHbUH, KOJITO OTpaJ.llBa TCKYWHTe 

naJapHH ycnOBH.11 H oueHKH Ha speMeBaTa CTOf:iHOCT Ha nap11Te H pHCKOBeTe, cneuH<j>H'lHH 3a C'bOTBeTHH.11 aKTHB. 

3ary611Te OT o6e3ueHKa ce OT'lHTaT B OT'leTa 3a .AOXO)l.HTe. 
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B'hJJ'IHH Euep.LVKH EOO~ 
OPHJIOJKEHHSI K'bM rO,llHWllH.Sl 'l>HHAHCOB O~IET 3A 2014 ro;11111a 

0iJe3l{eHKa Ha HeOepU8llnlU8/IU <j1UHOHC06U llKnlU6U 

<1>1rnaHCOB aKTl1B ce nperne>K.na K'bM BC.l!Ka OT'leTHa .naTa, 3a .na ce npeueH11 Jl,aJl11 Cblll,CCTByBaT o6eKTl1BHH 

D.OKaJaTeJJcTsa, 'le e 06e3ueHeH. E.A11H q>11HaHcos aKTMB e 06e3ueHeH aKo 11Ma o6eKTMBHM .noKa3aTeJJCTBa 3a 

o6e3ueHKa B pe3yJ1TaT OT e.nHO 11Jil1 noeeqe C'b611Tl1.!I, Bb3Hl1KHaJ111 cne.n mpBOHa'laJJHOTO np113HaBaHe Ha aKT11Ba, 11 

TOBa C'b6HTl1e Ha 3ary6a e 3acerHaJJO O'laKBaH11Te 6onem11 napwrnH nOTOUH OT T0311 aKTHB, KOeTo MO)l(e .!la 60.ne 

HaD.e)f(,nHo oueHeHo. 

06eKTHBHO D.OKa3arenCTBO, 'le qJHHaHCOB aKTHB e o6e3UeHeH, BKJIIO'!Ba HeHJn'bJlHCHHe 11J1H npocpO'!He OT 

.nJI'b)l(HHKa, npeCTpyKrypwpaHe Ha JaD.bJDKeHHeTO KDM APY)!(CCTBOTO np11 ycnos11.11, KOHTO .[(py>KeCTBoTo HHa'le He 

6H pa3rJJC)l(,llaJJO, l1HD.l1Kau1rn, qe .nJib)l(HHK me HJna.nHe B HCC'bCTO.!ITeJlHOCT, He6naronpH.!!THH npOMCHH B CTaryca 

Ha nnamaHH.11 Ha .nJib>KHHK, HKOHOMH'leCKH ycJIOBH.11, KOHTO BO)VIT .!lO HCH3nbJIHeHH.!1 . 

.[(py)l(eCTBOTO B3HMa npeD.BHD. .!lOKa3aTeJicTBa 3a o6eJueHKa Ha <jJHHaHCOBH aKTHBH OT'IHTaHH no 

aMOpTH3HpaHa CTOHHOCT (3aeMH H B3eMaHH.!1), 3a KOHKpeTeH aKTHB. BCH'IKH HH,llHBH.D.YaJJHO 3Ha'IHMH aKTHBH ce 

npoeepneaT 3a cneumj>11tJHa 06e3ueHKa. 

3ary6aTa OT 06e3ueHKa 3a <j>HHaHCOB aKTHB, OT'IHTaH no aMOpTH3HpaHa CTOHHOCT, ce H3'1HCJ1l!Ba KaTO 

paJJIHKaTa Me>Kny HerosaTa OT'leTHa CTOHHOCT H HaCT0$1UlaTa CTOHHOCT Ha O'!aKBaHHTe 6b,D.elll,H napH'IHH noTOUH, 

D.HCKOHTHpaHH c opHrHHaJJHH.11 e<j>eKT11BeH JIHXBeH npoueHT. 3ary6a OT o6e3UCHKa ce np113Hasa B neYan611 H 3ary6H 

H ce OTPa3.11Ba B KopeKTHJma CMeTKa HaMamisama KpeD.HTMTe 11 B3CMaHHl!Ta HJIH ueHHH KHH)!(a, D.bp>1<am1 D.0 na.ne)I(. 

Koraro cb6MTHe HaCTbnHno cnen npH3HaBaHeTO Ha 06e3ueHKa, HaMannea 3ary6aTa OT o6e3UeHKa, Tosa HaManem1e 

ce OTpa3.!IBa o6paTHO npe3 ne'laJJ6H H 3ary6H. 

3.6. llpu111asa11e ua 11puxoou om 11pootv1c6a 11a a1<musu u ycJ1yzu 

IlpHXO.D.HTe OT npo.na>K6aTa Ha npOD.YKUH.11 11 CTOKH ce Ha'IHCJl.!IBaT B OTtteTa 3a eceo6xeaTHl1.!I .11.oxo.n, 

KOraTO 3Ha'IHTeJIHl1Te pHCKOBe H o6narn OT co6CTBeHOCTTa ca npeXBbpJieHH Ha Kynysa<Ja. IlpHXO)lHTe OT 

H3BbplIIeHH ycnyrn ce npH3HaBaT B OTtfeTa 3a sceo6XBaTHHJI D.OXO)l nponopUHOHaJJHO Ha eTana Ha 3asbp1IIeHOCT 

K'bM .naTaTa Ha <1>m1aHcoe11.!I OT'leT. ErnmT Ha Jae'bpweHOCT ce onpenem1 qpe3 npoeepKa Ha H3BbpmeHaTa pa60Ta. 

He ce npH3HaeaT npHXOD.H, KOraTo C'bUJ,eCTeysa 3Ha'IHTe1ma HecmypHOCT no OTHoweu11e Ha nonyyaeaHe Ha 

B'b3Harpa>KD.eHl1eTO, B'b3CTaHOB.!IBaHe Ha CBbp3aHl1Te pa3XOD.H HJil1 Bb3MO>KHO Bb3pa)l(eHHe OT CTPaHa Ha 

B'b3JIO>KHTeJI1!. 

3. 7. '1>unancosu 11puxoou u paJxoi>u 

<1>1maHCOBHTe npHXO.D.H BKJif0<1saT npHXO)ll1 OT J111XBl1. Ilp11xo.n OT JIHXBH ce npH3Hasa 8 ne<1an611 H 3ary611 

B .MOMeHTa Ha Ha'!HCMBaHeTO MY no MeTo.n.a Ha ect>eKTl1BHaTa JIHXBa. <1>11HaHCOBHTe paJXO.UH BKJIJO<IBaT pa3XO)lH 3a 

JIHXBH no 3aeMH. 

IlpHXOJJ,11Te H paJXO.UHTe OT BaJ1YTHl1 KYPCOBH paJJIHKH ce npe.ncTaBHT Ha HeTHa 6a3a 8 3aBHCHMOCT OT 

TOBa .D.aJlH .D.BH>KeHHJITa B 'IY)l(.!leCTPaHHa BanyTa BO)VIT .!lO HCTHa nelfan6a HJIH HeTHa 3ary6a. 

3.8. J{aHol(U 

Te11.y~ oa1rbK BOpxy ooxooume 

TeeymITTe .uaH'blfHH SKT11e11 11 nac11e11 3a TeKym11.11 11 npe.uxo.nHH nepHo.n11 ce np113HaBaT no cyMaTa, K0$1TO 

ce O'iaKBa .na 6'b.n.e Bb3CTaHOBCHa OT HJIM nJJaTeHa Ha .naH'blfHl1Te nnacTH. Tip11 H3lfHCJie1111e Ha TeKylll,HTe .naHbUH ce 

np11naraT .nam'IHHTe CTilBKl1 11 3aKOHH, I<OHTO ca B CHJia HJIH ca B 3Ha'IHTeJJHa CTeneH np11eT11 K'bM OT'leTHaTa ,naTa. 

PDKOBO.D.CTBOTO aHaJJH3Hpa OT.D.CJlHHTe no3HUHH B D.aH'b'IHaTa .!leKnapaum1, 3a K011TO npHJlO)l{HMHTe D.aH'blfHl1 

pa3nope.n6H ca npeAMeT Ha TbJIKYBaHe H npH3HaBa npOBl131111, KOraTO TOBa e yMeCTHO. 

TeeyIUHTe .naHDUl1 ce np113HaBaT .UHpeKTHO B co6cTBeHIDJ Kamrran (a He B OT'leTa 3a .D.OXO,llHTe), KOraTO 

,naH'bK'bT ce OTHac.11 D.O CTaTHl1, KOHTO ca 6HJIH np113HaTH .n11peKTHO B co6CTBeHHJI KanHTSJI. 

3a OT'leTHaTa 2014 ro.n11Ha D.py>KeCTBOTO reHep11pa ClfeTOBOD.Ha ne'lan6a B paJMep Ha 150 XHJI.JlB. 

Omcpo'lellU 00/l'bl(U 6'bpxy ooxooume 

0TcpoqeH11Te .naHbUH ce np113HaBaT no 6anaHCOBH$1 MeTOD. 3a BCH'IKH speMeHHH pa3Jil1Kl1 KbM OT'leTHaTa 

,naTa, KOHTO Bb3HHKBaT Me>K,ny .naH'b'!HaTa OCHOBa Ha aKTHBHTe H naCHBl1Te 11 TeXHl1Te 6anaHCOBH CTOHHOCTl1. 
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BoJJ'IBB Enep.njf(u EOO.JJ: 
nPHJIOJKEIUUI Kl>M «J>HHAllCOBHSI OT11ET 3A 2014 roJJ.HHa 

0Tcp04eHH .naHo'IHH n aCHBH ce npH3HaBaT 3a BCH'IKH o6naraeMH apeMeHHH pa3JIHKH: 

• ocaeH .no CTeneHTa, .no KO.llTO OTCpO'leHHJIT .naHo'leH naCHB Bo3HHKBa OT nnpBOHa•ranHO npH3HaBaHC Ha 

aKTHB HJIH n ac1rn OT .na.neHa c.nenKa, KO.l!TO He e 6H3HeC KOMfofHaUHJI H He BJIH.l!e HIITO Bopxy 

C'leTOBOJlHaTa ne'lan6a, HHTO B'bpxy .u.aH'b'IHaTa neqan6a Hmt 3ary6a KoM MOMeHTa Ha H3Bopll1Ba11e Ha 

c.nenKara; H 

• 3a o6naraeMH BpeMeHHH pa3mlKH, CB'bp3aHH c HIIBeCTHUHH B Jl'bUlepHH .llPY)l(eCTBa, acou1111paHH 

npe.nnpHnHR H y'laCTHJI B C'bBMeCTHH npe.nnpHJITH$1, OCBeH .no CTeneHTa, .no KO.l!TO )J.py)l(eCTBOTO e B 

C'bCTORHHe .na KOHrpOmtpa speMeTO Ha o6paTHOTO npORBJleHHe Ha BpeMeHHaTa pa311HKa H C'blllecTBysa 

eeponHOCT speMeHHaTa pa311HKa .Ila He ce npO.l!BH o6paTHo B npe.neHAHMO 60.newe. 

AKTHBH no OTcpo•reHH )J.aH'bUH ce npH3HaBaT 3a BCH'IKH HaManReMH speMeHHH pa3JIHKH, npeneceHH 

HeH3fiOJl3BaHH .naH'b'IHH KpeJlHTH 11 HemnomBaHH J:taH'b'IHH 3ary6H, .no creneHTa, .no KORTO e neponHO .na e HaJIHUe 

o6naraeMa ne'lan6a, cpewy KORTO .na 6'b.nar H3no113eaH11 HaManJ1eMHTe npeMeHHH pa311HKH, npeHeceHHTe 

He1nno113saHH .naHo'IHH Kpe.n11TH H HeH3nOJl3BaHHTe .naHb'IHH 3ary6H: 

• oceeH aKO OTCpOYeHHJ!T JlaH'btteH aKTHB B'b3HHKBa OT n'bpBOHa'laJIHO npH3HaBaHe Ha aKTHB HJIH naCHB OT 

D.a.neHa CJlenKa, KOHTO He e 6H3Hec KOM6HHaUH.I! 11 He BJIHJle llHTO Bnpxy ctteTOBOJlllaTa neYan6a, HHTO 

s'bpxy .nam'!HaTa n e'!an6a HJIH 3ary6a K'bM MOMeHTa Ha H3B'bpweaHe Ha c.nenKaTa; 11 

• 3a HaMan.l!er.rn BpeMeHJm pa3JIHKH, CBbp3aHH c HHBeCTHUHH B JlbIUepHH D.PY)l(eCTBa, aCOUHHpaHH 

npe.nnpHJITHJI H yttacnrn B CoBMeCTHH npe.nnpHRTHJI, OTCpo'leH D.aH'blleH aKTHB ce npH3HaBa e.n11HcTee110 

D.0 CTeneHTa, JlO KOHTO HMa eeponHOCT epeMeHHaTa pa3JIHKa Aa ce npOllBH o6paTHO B o6o3pHMO 6'b.new e 

H D.a 61>.ne peanH3Hpana o6naraeMa ne,1an6a, cpemy Ko.11ro .na ce o nom0Taop11 speMeHHaTa pa311HKa. 

OTcpotteHHTe .naH'bUH ce H3'1HCJIJIBaT B'bpxy epeMeHHHTe p a311HKH Me)l(.zzy cyMHTe Ha aKTHBITTe H nacHBHTe, 

npH3HaTH 8 qnrnaHCOBHJI OT'leT, H cyMHTe H3IlOJl3BaHH 3a .AaH'b'IHH uem1. 

)J.py>KeCTBOTO H3Bbpwea rrperne.n Ha 6anaHCOBaTa CTOHHOCT Ha OTCpotteHHTe .naHb'IHH aKTHBH K'bM BCRKa 

OT'leTHa D.aTa H JI HaManHBa AO CTeneHTa, .no KO.l!TO Be'le He e Bep0$1THO .n.a 60.ne peanH3HpaHa ,D.OCTaT'b'!Ha 

o6naraeMa nettan6a, KO.l!TO D.a n03BOJIJJBa 11em1J1 HJIH ttaCT OT OTCpO'leHHJI JJ.aHbtteH aKTHB .na 6b.ne Bb3CTaHOBeH. 

HerrpH3HaTHTe OTCpotteHH .AaHb'IHH aKTHBH ce npepa:Jrne)l(JJ.aT K'bM BCJ!Ka OT'leTHa .uara H ce npmuasaT .LlO 

CTeneHTa, AO KO.llTO e cTaHano eepoRTHO .na 60.ne peanH3Hpa11a 6b.newa o6naraeMa ne•1an6a, KO.llTO .na no3BOJIH 

OTCpotteHHJI .naH'btteH aKTHD .na 6'b.ne B'b3CTaHOBeH. 

Orcpo'leHHTe .naHb 'lHH aKTHBH H rraCHBH ce oueHJ!BaT no .naH'b'IHHTe CTaBKH, KOHTO ce 0•1aKBa .na 60.D,aT B 

CHJJa 3a nepHOJJ.a, B KOHTO aKTHBbT ce peanH3Hpa HJIH rraCHBbT ce ypeD.H, Bb3 OCHOBa Ha n.a1fb'IHHTe CTaBKH (H 

.naHb'IHH 3aKOHH), JJ.eHCTBaw.11 HJIH BJieJJIH B CHJla, B 3Ha'IJ.1Tem1a creneH, KbM OTtten1aTa .uara. 

OTcpol.feH11Te .naHoUH, CBbp3am1 CDC CTaTHH, np113HaTH H3BbH nettan6ara HJIH 3ary6aTa, ce npH3HaeaT 

H3BoH rre'lan6ai-a HJIH 3ary6ara. OrcpotteHJne .uaH'bUH ce npH3HaBaT a 3aBHCHMOCT or cB'bp3aHaTa c T.llX c.nenKa 11n11 

B .u.pyrHJI BCeo6xBaTeH JlOXO.ll, HJIH .n11peKTHO B co6cTBeHH.I! KaITHTan. 

)J.py)l(eCTBOTO KOMneHCHpa OTcp otteHH .naH'b'IHH aKTHBH H naCHBH caMO TOraea, KOraTO HMa 3aKOHOBO 

npaBO .na npHcna.na TeKYIUH ,naHb'IHH aKTHBH cp emy TeKYIUH JJ.aHb'IHH naCHBH H OTCpotteHHTe .uaHb'IHH aKTHBH H 

naCHBH ce OTHaC.llT JJ.0 .naHoUH Bbpxy .noxo.u.a, HaJIO)l(ellH OT e.nHH H CoUl .nanbtteH opraH 3a e.nHO H CblUO 

.11.aHottH0JaD.bJ1)1(eHo npe.nnpu11r1-1e. 

Tip11 onpeJJ.eJl.l!HeTO Ha TeKYIUHJI H OTCpO'leHHJI .naH'bK )J.py)l(eCTBOTO B3eMa npe.nBH.Ll e<j>eKTa OT Hec11rypH11 

,naH'b'lHH n03HUHH H .nanH JlOITbJIHMTeJJHH Jl3HbUH HJIH JIHXBH MO)l(e Aa ca Jl'WJ)l(HMH. ,Upy)l(eCTBOTO CM.l!Ta, 'le 

HattHCJleHH.l!Ta 3a .naH'bqHff 3aJl'bJl)l(eHHJI ca a.neKBaTHH 3a BCH'IKH OTBOpeHH .uaHo'IHH f 0JlHHl1 Ha 6aJaTa Ha oueHKaTa 

H~ MHOro Q>aKTOp11, BKJllO'IHTeJIHO HHTepnpeTHpaHe Ha .naHb'IHH 3aKOHH H npeJlHWeH onHT. Ta311 oueHKa ce 

OCHOBaBa Ha np116J1H3HTeJIHH oueHKH H .nonycKaHH.11 Ii MO)l(e JI.a BKJllO'IBa npeu.eHKH 33 60.nemH C'b6HTH.ll . Mo)l(e .na 

ce n0.11811 HOBa HHQ>opMaUHH, c nopeJJ. KO.llTO ,[{py)l(eCTBOTO JI.a npoMeHH CBOHTe npeu eHKH 3a a.neKBaTHOCTTa Ha 

CbW.ecTBysawure .a.aH'b'lHH 3a.non)l(eHm1; TaKHBa npoMeHH B .u.aHb'lHHTe JaJJ.oJ1)1(eH11.I! 611xa 3acernan11 pa3xo.na 3a 

.naHDUH B nep110.na Koraro TaKosa onpe.nen11He 60.ne HanpaneHo. 

,/!alloK 611pxy oooaoeuama cmou11ocm (}Q1C) 

TipHXOJlHTe, pa3XOD.HTe H aKTHBHTe ce npH3HaeaT HeTHO OT )J.)J.C, c H3KJll04eHHe Ha CJiy'laHTe, KOraTo: 

• )J.)J.C, Bb3HHKBam rrp11 n oKYnKa Ha aKT11e11 HJIH ycnyru He e Bb3CTaHOBHM OT .naHb'IHHTe 

snacrn, B KOATo cny•iaA MC ce npmHaea Karo '!aCT OT uenara Ha nptt.LJ.0611satte Ha aKTHBa HJIH KaTo 

qacT OT CbOTBeTHaTa pa3XO,llHa 003HUH.ll, KaKTO TOBa e yMeCTHO; H 
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Bl.JJ'IDH Eacpt1,'1Cn EOO)I, 
nPHJIO)KEHHjl KbM rO~HWIIlUI ct>HHAHCOB OT'IET 3A 2014 ro.1tuna 

• B3eMaH1u1-ra 11 3a.!l.bmKeHIDITa, KOHTO ce OT'iHTaT c BKJUO'le11 MC. 

HeTHan cyMa Ha MC, Bb3CTilHOBHMa OT HJIH .llbJl)l(HMa Ha AaH'h'IHHre snacTH, ce eKJ110qna n CTOHHocrra 

Ha B3eMaHH.llTa HJIH 3a.llbJI)l(eHHJITa B OT'ieTil 3a <!>HHaHCOBOTO C'bCTO.llHHe. 

3.9. J/oau c11emoaoonu cmam)apmu u nrb.mryaanue 

3a TeKYmaTa qrnHaHcoea romrna .npy)l(eCTeOTO e npHeno BCH'IKH HOBH H!HJIH peeH3HpaHH CTilH.!J.apTH H 

pa3.11cHeHID1, ID.na.neHH OT CbeeTa no Me)l(.nyttapO.llHH C'leTOBO.llHH CTaHJJ.apTH (CMCC) H npHeTH OT KoMHCH.llTil Ha 

EsponeHCKHTe o6mHocTH, KOHTO ca yMeCTHH 3a HerosaTa .11.eAHoCT. 

4 ·. OnPE)l.EJUIHE HA COPA BE)l.JIMBHTE CTOHHOCTfl 

H.11KoH OT c'!eTODO.UHHTe nonHTHKH H ononecT.11eaH11.11 Ha ,n:py)l(eCTBOTO H3HCKeaT onpe.ue11.11He 11a 

cnpaee.llJIHBH CTOHHOCTH 3a <!>HHaHCOBH H 3a He-<1>11HaHCOBH aKTHBH H naCHBH. Cnpane.llJIHBH CTOHHOCTH ca 

onpe.ueneHH 3a uenHre Ha O'NHTaHeTO H onoeecT.11eaHeTO ua 6a3aTa Ha MeTomne no-.uony. KoraTo e np11no>KHMO, e 

C'bOTBeTHHTe 6enelKKH e onoeecTeHa .uomnHHTenua HH<l>opMaUIDI 3a .uonycKaHIUITa, HanpaeeHH npH onpe.ueMHeTO 

Ha cnpaBe.llJIHBHTe CTOHHOCTH Ha cneuHcpH'iHH.11 aKTHB HJIH naCHB. 

5. OTqETHA CTOHHOCT HA nPO)l.A){EHAT A EHEPnl.SI 

B XWIJIOU J/eBa 

Pa3xo.u 3a noKynKa Ha eHeprn.11 H .!l.OCThn .uo 

ene1CTponpeHocnaTa Mpe)l(a 

Pa3XO.llH 3a 6anaHcMpaHe 11aeuepmtlttani CHCTeMa 

P33xo.n11 3a .llbplKaBHH TaKCH 

PaJXO.llH 3a no.u.upb)l(Ka 

3ac-rpaXOBKH 

2014 r. 2013 r. 

(19) (369) 
(36) 

(278) 
(938) (996) 

(66) (140) 

(1,337) (J,505) 

PaJXO.llHTe 3a no.u.upb)l(Ka eKJ11011saT pa3xo.n11Te HanpaseHH 3a no'IHCTBaHe, aMopTH3aUHH, pe3epeHH 'iaCTH 

H BCH'IKH ycnyrn CB'bp3aHH c pa60TaTa H nO.U.Upb>KKaTa Ha <j>OTOBOJJTaWIHaTa HHCTanau11.11. 

6. A){MHHRCTPATHBHU PA3XO)J.H 

A,llMHHHCTpaTHBHH pa3XO.UH BKJ!IQllBaT ycnyrn no ynpaeneHHe H a.llMHHHCTpaUHJI B pa3Mep Ha 38 XHJI. 118. 

(2013 r. - 55 XHJl.JIB.). 

7. ){PYru PA3XO){H 

B XUJIJIOU J1e8a 

8'h3CTaHOBeHH 3aCTpaxosaTeJJHH npeMmt 

OnpocTeHH sJeMaHH.11 

Ll:pym pa3XO,llH 

2014 r. 

( 146) 

(66) 

(2) 

(214) 

2013 r. 
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Bon'lnn EnepWKu EOO,l.I; 

nPHJIO)l(EffHjl Kl>M Cl>HHAllCOBHSI OT'IET 3A 2014 rOJlHHa 

8. <l>HHAHCOBl1 IlP11XO.l(H/(PA3XO.l(M) 

/len11111 </Juuaucoau 11p11xoiJ11/(11aJxoiJu) 

B XWlflOu neea 

DpUJuamu a ne110Jl6u u Jazy611 

DpHXo.nu OT nHXBH 

PaJXOJlH 3a nHXBH K'hM cei.pJaHH nHua 
6aHKOBH TaKCH 

9. HMOTH, MAlllHHH H OliOPY )(BAHE 

3eM.R 

0T'ICTH3 CTOHHOCT 
KbM 1 HHyap11 2013 r. 

KhM 31 D.CKCMBpH 2013 r. 

KbM 1 smyap11 2014 r. 

KhM 31.neKeMBpH2014 r. 

AMOpTH33UHH 
K'hM 1 HHyap11 2013 r. 
AMopnnaum1 3a roJlHHaTa 

KhM 31.ll.CKCMBpH2013 r. 

K'hM 1 smyapu 2014 r. 
AMopTH3aum1 3a rOJlHHaTa 

K'bM 31 D.CKeMsp11 2014 r. 

HeTHa 6aJiancosa CToifnoCT 

K'hM I Hnyapu 2013 

K'bM 31 JlCKCMBpH 2013 

K'hM 31 ACKCMBpH 2014 

27 

27 

27 

27 

27 

27 

27 

MawHHH H 
o6opy.nsaHe 

15,804 

15,804 

15,804 

15,804 

316 
795 

1,111 

1,111 
795 

1,906 

15,488 

14,693 

13,898 

2014 r. 

(848) 
(9) 

(857) 

PaJXOJlH 3a 

npHJl06HBaHe Ha 
aK'num 

2013 r. 

(877) 
(11) 

(888) 

06mo 

15,831 

15,831 

15,831 

15,831 

316 
795 

1,111 

1,111 
795 

1,906 

15,515 

14,720 

13,925 

Ki.M 31 D.eKeMepH 2014 r. HMa yqpe.ueH 3anor Bopxy ToproecKOTO npeJlnpH.RTHe a noma Ha KHTaHcKa 
6aHKOBa Kopnopamu1 3a paJBHTHe. 

IO. T'LPrOBCKH ".l(PYrH 83EMAHH.SI 

B3eMaHID!Ta K'bM 3 1.12.2014 r. ca TeKylUH JleHOMHH11paHH s neaa B3eMaH11.11 OT EBH EneKTµocHa6.wrna11e 

6onrapm1 EA,[( B pa3Mep ua 83 xHn. na., B'b3HHKHanH or npo.na)!(6a Ha en.e11eprHH. 
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BDJI'luu Enep.n~u EOO)J; 
DPHJIO)KEHHJI K'bM rO)J.HWlllHI <I>HHAHCOB OTLIET 3A 2014 ro.1t1111a 

11.MHbU.11 

K'bM 3 1.12.2014 r . AJ>y)l(eCTBOTO HMa 10 X11.J1.J1B. MC Ja BHaCS!He. K'bM .naTaTa Ha HJrOTBS!He Ha OT'leTa 

cyMaTa e sHece11a HaITbJIHO. 

}J.aH'bK B'bpxy .UOXO,!lHTe - )J;py)l(eCTBOTO e OT'leJIO .naHbllHa 3ary6a Ja 2014 r. CbOTBeTHO ne .UbJl)l(H 

KOpnopan1BeH ,!laH'bK Ja nep110.na. Tipe3 fO,!lHHaTa .upy)l(eCTBOTO He e npaBHJJO aBaHCOBH BHOCKH 3a KOpnopaTHBeH 

)].aHbK. 

K 'bM 31.12.2014 r. AJ>y)l(eCTBOTO HMa aKTHB no oTcpo'leHH !laH'bUH B pa3Mep Ha 65 x11n. JIB. npoHJTH'law 

OT peryJ1HpaHe Ha cJ1a6a KanH'ra.n113auID1. 

Kl>M 3 1.1 2.2014 r. AJ>y>KecTBOTO e <1>opM11pano nac11s a paJMep Ha 54 x11n. JIB. npOH3Twiaw OT pa3JJHKa e 
fO.!lHlllHHTe ClleTOB0.11.HH pa3XO,!lH 3a aMOpTH3aUWI H rO,!l.HWHHTe .uaH'blfHH pa3XO.ll.H 3a aMOpTHJaUJ•UI. 

0 CHOBHHTe KOMnOHeHTH Ha pa3xo.ua 3a .uaH'bK Bopxy .uoxo.ua 3a rO,!lHHHTe, npHKJllOlfBalllH Ha 31 .ueKeMBpH 

2014 r . 11 2013 r. ca: 

2014 2013 

XWI. !18. XUJ/. Jl(J. 

Tipmco.n/pa3XO.ll. no OTCpO"ieHH .naH'hUH (25) 2 

Tip11xo.n/paJxo.n Ja .uaH'bK B'bpxy .noxo.ua, OTlfeTeH e OTlfeTa Ja !loxo.zurre (25) 2 

TipHJIO)l(HMaTa CTaBKa Ha .naHbKa B'hpxy .uoxo.n1ne Ja 2014 r. e 10% (2013 r .: I 0%). Tipe3 2015 r . 

npHJJO>KHMaTa .naHv1Ha cTaBKa e 10 %. 

0Tcpo•1eHHTe .naH'bl..(H K'bM 3 1.12.2014 r. H 31.12.2013 r . ca CB'bp3aHH CDC CJle)].HOTO: 

OT'!eT Ja qrnHaHcoaoTo CLCTO»HHe OT'leT 3a eceo6xaaTH1-rn .noxo.n 

Omcpo'leHu OOHb'111u nacueu 

PaJJJ11Ka OT C'leToao.uHa 11 .naH'blfHa aMopT11Jaum1 

Omcpo'lenu oaHb'lHU aKmuou 

Cna6a Kan11Ta.n11Jau11n 

TipHXo.n/paJXO.ll no OTCpO'leHH .naH'hUH 

OTcpo'leHH .naHDUH, HeTHO 

2014 

X ZIJ/. !18. 

54 

65 

11 

12. IlAPH'lfHH CPE,ZI:CTBA If OAPHlfH.U EKBHBAJIEHTH 

2013 

XWI. !18. 

21 

57 

36 

2014 2013 

XWI. !18. XWI. !18. 

33 21 

8 23 

(25) 2 

n apH'IHHTe cpe.ucTBa H e KBHBaJJeHTH BKJJIO<IOaT cpe.ucTBa no pa3nJlamaTeJIHH CMeTKH B pa3Mep Ha 280 
XHJI. JIB. (201 3 r . - 534 XHJl.JIB.). 

14 



B'hnq11u EaepA"'H EOO)l. 
nPHJIO')l(EHHJI K'LM <l>MHAHCOBHSI QTqET 3A 2014 ro.n1rna 

13. OCHOBEH KAITMT AJI 

0CHOBHIDIT Kamrran Ha ,IJ,py)l(CCTBOTO e c HOMHHaJJHa CTOHHOCT OT 5 000 JIB., npe.n.cTaeeH KaTO 50 .wrna Ha 

CTOi1HOCT 100 JIB. BCCKH. KanHTaJJbT e BHeceu H 113lVIJIO H3nJJaTeH no.LJ. <j>opMaTa 11a nap11<1Ha BHOCKa KDM )laTaTa Ha 

pen!CTp11paHe Ha ,ll,py>KeCTBOTO. 

Tipe3 2014 r. ID!Ma CM1!Ha Ha co6CTBeHOCTTa Ha ,ll,py)l(eCTBOTO. OrnTaHO OT 02.12.2011 r. CJlHOJI!i'feH 

co6cTseH11K Ha KanHTana MY e ,,AcTpoHepJl)l(11 Conap 6'hnrap11.11" EOO,ll,. 

14. JIHXBOHOCHH 3AEMH H TIPUBJIEqEfflil CPE)J.CTBA 

)J,bJlfOCp011Hlt 33CMH 

KpaTKocpo<1Ha <1aCT ua 
llbJlfOCpO'IHH 3ae~111 

( 1) AcTpoHep,n)l(H Conap 

6bJlrapm1 EOO)J. Equity 

(2) AcTpoHep.ll)KH Conap 

EonrapIDI EOO,ll, CDB 

)J,bJlfOCpO'IHU JaeMH 

( 1) AcTpoHep.1n1<11 Conap 

6'bllrap11J1 EOOA Equity 

(2) AcTpoHep.ll)K11 Conap 

6'bnrap1111 EOOA CDB 

HOMHH8JlCll JlHXBCH 

npOllCHT % 

7.671 % 

5.2 % + 6M EURIBOR 

HOMllH3JICH JJllXBCll 

npouenT % 

7.671 % 

5.2 % + 6M EURIBOR 

31.12.2015 

31.12.2015 

23.03.2031 

28.12.2027 

2014 

XIUl.Jl<J. 

349 

891 

2013 

Xll/l.J/8. 

231 

732 

1,240 963 
==-==== 

2014 2013 

XUJl.J/6. XWl.Jl<J. 

348 426 

12,788 14,293 

13,136 14,719 

,IJ,py)l{eCTBOTO e CKJU-O'll1JIO .n.orosop 3a .Ll'bJlrocpo'iHO <t>11HaHcwpaHe c ,,AcTpoHep.ll.)l(H Conap 6onrapHJ1" 

EOOJJ: - " Equity loan". 

,ll,py)l(eCTBOTO e CKJ110<111no .n.oroeop 3a .ll.'hJirocpo'iHO <j>HHaHcHpaHe c ,,AcTponep.n.)1(11 Conap 6'bnrap1111" 

EOO,ll,- "CDB loan". 

Kpe.n11T11Te ce H3nnaw.aT C'hrnacHo ycnoBIDITa no CKJil-O'teHHTe .n.orosop11. B'hB spb3Ka c'hc CKJI1-0'1eH11n 

.11.orosop 3a Kpe.ll.HT c ,,ACTpoHep.ll.)l(H CoJ1ap .6'bnrap1rn" EOOJJ: (CDB), )J.py)l(eCTBOTO e y<1pe.n.HJ10 nbpBH no pe.n 

oco6eH 3aJIOr Bbpxy TbprOBCKOTO npe.11.npmITHe, BKJll-O'IHTeJIHO OT}.1,eJIHO nococ.ieHH aKTHBH (3eM11 H cjJOTOBOJJTa11•1Ha 

ueHTpana) KaTo 06e3ne'1eH11e 3a H3TI'hJIHeH11eTo Ha 3a.D:bJJ)l{eHH11Ta H aHra)l(11MeHTHTe no .LJ.orosopa. 

15. OTIOBECTHBAHE HA CB'LP3AHH JIHI.lA 

E.11.HOJIH'leH co6cTBeH11K Ha KanHTaJJa Ha ,IJ,py)l(eCTBOTO e an11caHo ,,AcTpoHep,n>t<H Conap 6onrapH.si" 

EOO.U, EHK 201795808. ,IJ,py)l{eCTBOTO HJ!Ma y'1pe.neH11 JlbW.epHH npC.llrrp1111rnJ1 HJIH KJJOHose. 
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B"LJJ'lnn EHepA~H EOOJJ: 
IIPHJIO)KEllH.A KbM rOllHWllll.A <J>HHAHCOB OT'1ET3A 2014 ro1111Ha 

Co6cm8eHUI( na 1<anumana Ha opyJ1cecmeomo ynpaJICHJUWU/ KOHmpo11 /npeonpUflmue MQUl(a/ 

• ,,ACTpoHep.m1rn Conap 6onrapm1" EOO)l; 

Co6cm8eHUK HO Kanumano WIU K0111nponupauj0 !IUl{e 11a opy.»cecmeomo MaUKO WIU KOHmpOllUpOU{OmO !IUl.{e 

• ,,AcrpoHep,n)f(H Conap H H.llepnaH.llH11 68" 

flpeOnpUfltnUJl, KOUrnO CQ nOO 06UI Cb8MeCmeH KOHmpOll C 4py;J1CeCm60mO (npeiJnpWl.mUR 8 2pyna) 

<I>eHHKc Conap EOO)]; 

CMonHHK EHep)l)f(H EOO)l; 

Conap 11 EOO)l; 

cno2 EOOJl: 
Conap IlpO)l.)f(eKTC EA)]; 

liHHHMMO Conap EA)]; 

qapraH Conap nnaHT EOO.U 

)ti<eii 6H Conap EOO)l; 

XaHoeo 1 Conap EOO)l; 
Jluqe, KOemo e KJl/0'106 pbKoeooeH nepcouan Ho om'lumau{omo ce npeonpwimue w1u Ho npeonpWlmuemo ,\tauKa Ha 

om'lumoU/omo ce npeonpUR.mue. 

• qooHr XHii qotf - rpa)f(.namlH Ha Peny6nHKa Kopel!, s Ka'!eCTBOTO c11 Ha ynpasm'en 11a .npy)f(eCTBOTo. 

06maTa cyMa Ha nprOBCKHTe C.lleJIKH CDC CBDp3aHH mma H JlbJl)f(HMHTe can.na 3a TeKYWl1JI H npe.Qxo.neH OT'leTeH 
nep110.n ca npe.ncTaseHH KaKTo cne.nsa: 

CyMH, CyMH, 

Ilp0Jl3)1(6H Ha TioKynKH OT 
.llbJl)f(HMH .QbJl)f(HMH 

Ilpo.na1K6H Ha I noKymrn OT CB'bp33HH JJHl.(a 

flpeonpURmUJI c K011mponHo y'lacmue 

AcTPOHep.IDKH Conap Ebnrap11J1 EOO)l; 

Co6cmeeHUK 110 Kanumano wiu 

K0Hmponupau10 J1uz1e Ha 
opy;J1CeCm80mO ,._fQUKO Will 

KOHmpo11upou4omo 11ui1e 

AcrpoHep.IDKH Conap H11.nepnaH.llH11 
EB 

2014 

2013 

2014 

2013 

2014 

2013 

CBbp3aHH JIHUa 

XWI. 118. 

cBDp3aH11 n11ua 

XWI. 118. 

27 

46 

8 

8 

OT Ha 

CBbp3aHH CBbp33HH 

JIHUa n11ua 

XWI. 118. XUJI. 118. 

2 

3 

8 

2 

II 
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B~n"l1tn E11epi:.,.m EOO,l( 

DPHJIO)l(EHHSI K'LM «l>HHAHCOBHSI OTtfET 3A 2014 romrna 

3aeMH OT CBl>p33HH nuua 

3aeMH nOJJY'lellH OT CB1>p3aHlt J1HU3 

C<1bp3aHu npeonpu11mUfl 

Ac-rpoHep.ll)f(H Conap Ebnrap11.11 

EOO,[{ 

2014 

2013 

2014 

2013 

fiony'!e1rn 

cpe.a.cTBa 

XllJI. JIB. 

350 

}fannareHH Ha'!HCJJeH11 n naremf 

cpe.llCTBa mrXBH JH1XBH 

XUJI. J/6. XUJI. J/6. XWl. J/8. 

1,348 848 806 

542 877 1,303 

C.neJJKl1Te CbC CBbp3aHH mtua He ce OTKJlOH.llBaT OT HOpMaJJHHTe m13ap11H ycJJOBl1ll. 

YcnosnH na c.11.enKHTe cl>c csl>planu ;rnua 

CyM11, 

,llbJDKHMH Ha 

cebplaH11 Jrnua 

XUJI. J/6. 

14,376 

15,682 

14,376 

15,682 

3aeMHTe OT cBbp3aH11 nuua ca oTnycHaT no noroeopeH11 uem1, KOHTO He ce ornwrneaT OT na3apH11Te. 

B1>3HarpalK,llCllHS1 Ha OCHOBHllSl pbKOBO,lleH nepcouaJl 

He ca Ha•rncneHH HJnnaTeHH Bb3Harpa)f(.neHHll Ha pbKOBOllHHll nepcoHan. 

16. YITPABJIEHHE HA <l>.HHAHCOBH.sl PHCK 

B XOJJ.a Ha o6H'!atiHaTa CH neihIOCT llPY)f(CCTBOTO MO)f(C JJ.a 6bllC H3JIO>l<CHO Ha pa3JJH'IHH <j>HHaHCOBH 

pHCKOBe, Hai:t-Ba)f(HHTe OT KOHTO ca: eanyreH pHCK, KpC.ll.HTeH pHCK H JlHKBl1,ll.eH pHCK. 3aToea o6moTO ynpaeneH11e 

Ha pucKa e <j>oKycupaHo B'hpxy nporH03HpaHe Ha pe3ynTaTHre OT onpe,ll.eneHH 06nacT11 Ha <j>uHancomne na3ap11 3a 

IlOCTHraHe Ha MHHHMl1311paHe Ha noTeHU11aJJHHTe OTpHUaTeJJHH e<j>eKTH, KOHTO 611xa Morn11 JJ.a ce 0Tpa3RT Bbpxy 

<f>11HaHCOBHTC pe3yJJT<lTH. <l>11HaHCOB11Te pHCKOBe TeKyw.o ce H.ll.CHTH<f>11u11paT, H3MepeaT 11 Ha6monasaT c nOMOLUTa 

Ha pa3JJH'IHH KOHTpOJIHH MexaH113MH, 3a na ce onpelleJI.l!T a.neKBaTHl1 UCHH Ha CTOKHTe ycnyrnre, npeJJ.OCTaBl!HH OT 

.npyiKCCTBOTO, JJ.a ce oueH.l!T a,ueKeaTHO <j>opMHTe Ha nO.Zl.JJ.bp)!(aHe Ha ceo6onHHTe JIHKBl1Jl.HH cpellCTBa, 6e3 JJ.a ce 

nonycKa HeonpasnaHa KOHUeHTpaUH.ll Ha .11.aJJ.eH p11cK. 

OcHOBHHTe <j>11naHcoe11 nac11s11 ua npy)f(eCTBOTO BKJIJO'!saT nuxeouocHH 3aeM11 11 npuene'!eH11 cpe.ll.CTea, 

H)')f(HH 3a ocurypllBaHe qrnHaHCHpaHe Ha .neHHOCTTa Ha Jlp}"KeCTBOTO. 0CHOBHaTa '!aCT OT <j>11HaHCOBl1Te aKTHBH Ha 

llPYJl<CCTBOTO ca TbprOBCKH B3eMaHHll 11 napH'iHH cpellCTBa. 

fio-.no11y ca OilHCaHH pa31IH'!HHTe 811.llOBe pHCKOBe, Ha KOHTO e H3JlO)f(eHO llPY)!(CCTBOTO npH 

OCblUeCTBllBaHe Ha ThprosCKHTe MY onepau1111, KaKTO H Bb3npHeTH.l!T IlOllXOJl. npH ynpasne11HCTO Ha Te3H pHCKOee. 

BanymeH pucK 

,[{p}')KeCTBOTO onep11pa B Peny61111Ka 6bnrapHll, HO HMa B3aHMOOTHOWeHH.ll c 'IY)K.lJ.eCTpaHHH KOHTpareHTH, 

KOeTO npennonara, 'le '!aCT OT pa3'1eTHTe, np11xOJJ.HTe H paJXOJI.HTe ca JJ.eHOMHHHpaHH B 'IY)f(lleCTpaHHa eanyTa. 

Iloee'!ero TpaHJaKUHH, KOl1TO H3Bbpwsa JJ.py)!(eCTBOTO e 11y)!(.Zl.ec-rpaHHa eanyra, ca .neHOMHHHpaHH s espo. TbR 

KaTO KypcbT Ha eepoTO e <j>HKCHpaH KbM neea, .npy)!(eCTBOTO Hee H3JIO)!(eHO Ha sanyreH pHCK. 
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BbJJ'IHH Eaep~:lKH EOO,ll. 
DPHJIO)KEllHSI KhM rO.llJUUHIUJ cJ>MHAllCOB QTtlET JA 2014 ro1u111a 

JluxeeH pucK 

Jl,p)')KeCTBOTO e c-rpaHa no .naa Kpe.mna, H }lBaTa KbM CBop3aHH JIHUa, K'bM .naTaTa Ha 6anaHca H CbOTBeTllO 

aKyMyJJHpa JIHXBeH pHCK. E .nHHHR Kpe.n1n, ornycHaT OT KOMnaHIU!Ta-MaHKa e c <f>HKCHpaH JIHXBeH npot~eHT, 

pecneKTHBHO He reHep11pa JIHXBeH pHCK. BTopwn Kpe.i:u1T ce onHx!Hlea c nnaaaw nmrneH npoueHT. 

P'bKOBO.llCTBOTO Ha .npy)l(eCTBOTO C'IHTa, 'le npH cowecTByeauurre o6cT011TeJ1CTBa npe.D.CTaBeHHTe B 6anaHca 

oueHKH Ha <f>11HaHCOBHTe aKTHBH H naCHBH ca B'b3MO)l(H0 HaH-Ha.ne)l(.nHR, a.neKBaTHH H .!lOCTOBepHH 3a uem1Te Ha 

<f>HHaHCOBaTa OT'leTHOCT. 

Kpei>umeH pucK 

<l>HHaHCOBHTe aKTHBH, KOHTO noTeHUHaJIHO H3JiaraT .np)')KeCTBOTO Ha Kpe.llHTeH pHCK, ca npe.llHMHO 

B3eMaHH11 no npo.na)l(fot. Jl,py)l(eCTBOTO e H3JlO)l(eHO Ha Kpe.nHTeH p HCK, B cny•1aA 'le KJJlieHTHTe He H3nJlaTRT CBOHTe 

3a.ll'bJl)l(eHJ1JI. Jl,oKOJIKOTO e.nHHCTBeHHR KJIHeHT Ha .llpy)l(eCTBOTO Hee HJna.n.an 8 npocpo•111e, pbKOBO.llCTBOTO CM11Ta, 

qe 11e e He06XO.!lHMO Ha TOJH eTan .na ce npe.llnpHeMaT .neHCTBHR 3a orpaH11•1asaHe Ila T03H pHCK. 

JluKeuoeH pucK. Ynpa6JleHue Ha Kanumana 

JlHKBH.llHHRT pHCK ce 11JpaJHBa B HeraTHBHaTa cHryau11n .np)')KeCTBOTo .n.a He 60.ne B Cbcron11He .na 

nocpewHe 6eJyCJIOBHO BCH'iKH CBOH 3a.noJI)l(eHJ1J1 CorJiaCHO TeXHHll na.ne)I(. To npoBe)!(.na KOHcepBaTHBHa OOJlHTHKa 

no y npanJieHHe Ha JIHKBH.llHOCTTa, 1Ipe3 KOl!TO noCTOl!HHO no,n.nbp)l(a OnTHMaJiell JIHKBH.!leH Janae nap11'1HH 

cpe.llCTBa, .no6pa cnoco6HOCT Ha <j>HHaHCHpaHe Ha CTonaHCKaTa CH .neAHOCT, BKJllO'UITeJIHO qpe3 oc11rypl!Ba11e H 

no.n.nop)l(aHe Ha a.neKBaTHH Kpe.!lHTHH pecypcH H ynecHeHHll, nOCTORHHO KOHTJ)OJIHO Ha6mo.neHHe Ha <f>aKTH'ICCKHTe 

H npOrH03HH napH'!HH OOTOUH no nepHO.llH Hanpe.ll. H nO.ll.ll'bp)l(aHe Ha paBHOBeCHe Me)l(.uy MarypHTCTHHTe rpaHHUH 

Ha aKTHBHTe H nacHBHTe Ha .npy)l(eCTBOTO. CTpy Krypa-ra 11 ynpaaneHHeTo Ha np11ene•1eHHR KanHTa.n ce 

OColllCCTBRBaT OT KOMnaHHJ!Ta-MaliKa. 

OcHOBHaTa uen Ha ynpaa11eH11ero Ha KanHTaJla Ha JJ,py)l(ecTBOTo e .na ce oc11ryp11 cTa6HJJeH Kpe.nHTeH 

pewntHr H KamtTaJIOBH IJOK33aTeJIH, c OfJIC.ll npO.lloJl)l(aBaUlOTO <t>YHKUHOHHpaHe Ha 6H3Heca H MaKCHMH3HpaHe Ha 

CTOHHOCTTa. 

TipeJ 2014 r., KaKTo H npe3 2013 r., HR Ma npoMeHH B u eJIHTe, nOJJHTHKHTe HJIH npo u ecHTe no OTHOWCHHC 

Ha ynpaBJICHHeTO Ha KanHTaJia Ha Jl,py)l(eCTBOTO. 

17. YCJIOBHH AKTHBH 

CornacHo MCC 37 ycnOBHHTe aKTHBH ce onpe.11e11J1T KaTo BbJMO)l(HH aKTHBH, BbJHHKBaUlH OT MHHaJIH 

Cb6HTJ1JI, 'IHCTO C'blJlCCTByBaHe MO)l(C .na ce nOTB'bp.llH OT HaCTbnBaHCTO HJlH HCHaCT'bITBaHCTO Ha C.llHO HJIH noBe'!e 

HeCHrypHH 6b.newH Cb6HTJ1JI, KOHTO He MOraT }la fu.naT HailbJlllO KOHTJ)OJIHpaHH OT npe.u.npHRTHCTO, Hanp11Mep 

HCK, npeMBeH OT npe.nnpHl!THCTO nocpe.D.CTBOM C'b.lle6eH npouec, H3XO}loT OT KOliTO e HCCHrypeH. 

Tipe.llnp1111THeTo He cne.nsa .na npH3Haaa ycnoBHHTe aKTHBH. YcnoBHHTe aKTHBH 0611KHOBeHo BbJHHKBaT OT 

HCOJiaHHpaHH HJIH Jlpyrn HeO'iaKBaHH C'b6HTJ1JI, KOHTO n opa)l(.llaT Bo3M0)1(H0CT B npe.D.np~IRTHCTO .u.a nOCThnH 

BXOMW IIOTOK HKOHOMH'ICCKH nOJI3H. YCJIOBH11Te a1m mH He ce npH3HaBaT BbB qmttaIICOBHTe OT'teTH, TbH KaTO 

TOBa MO)f(e .na HMa Ja pe3yJJTilT npH3HaBaHeTO Ha .llOXOA, KOHTO MO)!(C HHKOra .na He 60.D.e peaJIH3HpaH. YcJtOBHHTe 

aKTHBH ce OUCHRBaT TCKYWO, Ja .Ila ce OCHrypH npaBHJlHO npe.D.CTaBl!He Ha T11XHOTO pa3BHTHC B'LB qrnHaHCOBHTC 

OTlleTH AKO nocnnBaHeTO Ha OOTOK HKOHOMHllCCKH IIOJI311 e CTaHaJIO aepOllTHO, npe.nnp1111THCTO ro onoeecrnsa 

KaTO ycnOBCH aKTHB. 

c peweH11e Ha BopXOBHHR a}lMHHl1CTJ>3THBCH C'b.ll (BAC) N'!! 8937/19.06.2013 r. - neT'rneHeH CbCTaB - I 
KOJICfHR c KOeTO e OTMCHCHa apeMeHHaTa ueHa 3a .llOCTbn Ha np0113BO.!lHTeJIHTC Ha en. eHeprHR OT Bb306HOBllCMH 

H3TOl.JH111.lH, IIOJ13BaUlH npe$epeHUHaJJHl1 UCHH, K3KTO H B'b3 OCHOBa Ha perneHHe Ha BopXOBHH11 a.llMHHHCTpaTHBeH 

C'b.ll (BAC) N2 10314/08.07.2013 r . - qeTBbpTO OT.neneHHC OTMCHHlUO perne1rne N2 U,-33 / 14.09.2012 r. Ha 

Jl,'bp)f(aBHaTil KOMHCM11 3a eHeprn~HO H BO.llHO pery1111paHe, 8 1.1acrra MY no p a3.nen Ill, T. 12 11 pa3.llCJI V, T. 7 no 

>1<an6aTa Ha "CMOJIHHK EHep.ll)l(H" EOOJJ,, "B'bJI'IHH EHep.n)l(H" EOOJJ,, "<l>eHHKC Conap" EOOA, "Conap 11" 

EOOJ],, "CTI02" EOOJJ,, "XaHoao 1 Conap'' EOOJJ,, "11HHHMMO Conap " EAJJ,, "Conap Tipo.ll>KCKTc" EA,[{, "Jl,>Kett 

EH CoJ1ap" EOOJJ, H " YapraH Conap n n aHT" EOO,Z:(, BCH'IKH coc ce.nanmue H aJJ.pec Ha ynpaBJICHHe, K'bM MOMCHTa 
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BoJl'rnn Enep.n)Ku EOO~ 
nPHJIOJKEHHSI K'LM <l>HHAHCOBIUI OT'IET 3A 2014 ro.n11Ha 

Ha noi:i.asaHe Ha >Kan611re, rp. Co<jmll, a a.ApecbT Ha ynpae11eH11e e pai1oH Tp11a.n11ua, 6yn . .6bnrapHll, N~l 11, crpa.na 
A, er.5 an.13. 

8'b3 ocHosa Ha no-rope UHTHpaHlne peweHID! npe3 2014 r. ca B'b3CTaHoeeHH 546 XHJJ. JIB. OT EBH 

l>onrapID! e11eKTpOcHa6.lll!BaHe" A,A. 

Dpe.n. ,llKBP e HHHUHHpaHO npOH3BO.llCTBO no lfJl. 22 OT 3aKOHa 3a ettepreTHKaTa OT CrpaHa Ha "CMOJJHHK 
Ettepi:i.11m" EOO.ll, "Bb1l'IHH EHep.D.>KH" EOO,A, "<l>eH11Kc Conap" EOO,A, "Conap 11" EOO,A, "CD02" EOO,A, 

"XaHoeo l Conap" EOO,A, "11HHHMMO Conap" EA.A, "Conap Dpo.nJKeKTc" EA.A, ",ll>Kel-1 611 Conap" EOO,A H 
"qapraH Conap nnattT" EOO,A, c .nara 27.10.2014 r . 3a pa3pewaeaHe Ha JKan6a cpcmy EBH l>bnrapHll 

EneKrpOCHa6wrnaHe EA,A. )l(an6aTa e no noeo.n Ha npereHUHJITa Ha u11rnpaH11Te .npy>KecTBa cpeuzy EBH 3a 
B'b3CTaHOBl!Bane Ha co6paHH OT EBH .ll'hp>t<aBHH TaKCH no lffl . 35a OT 3aKOHa 3a eHeprKJ!Ta OT B'h3o6HOBlleMH 
H3TO'IHHUH 3a nep110.na 01.07.2014 r. - 10.08.2014 r. 

18. Cb6HTIUI CJIE)l)l,ATATA HA EAJIAHCA 

He ca B'b3HHKHaJIH KOpHrnpaw,11 C'b6HTH.ll HJIH 3Ha'IHTeJIHH HeKOpHrnpamH C'b611TH.ll MeJK.QY .QaTaTa Ha 
fO)l.HillHHJI qnmaHCOB OT<leT H .QaTaTa Ha oi:i.o6peHHeTO My 3a ny6m1Kysaue. 

19.)lPYrH 

,llpyJKeCTBOTO e OT'leno pa3XOJ{H 3a He3aBHCHM <t>11HaHCOB OllHT npe3 OT'ieTHHll nepHOll B pa3Mep Ha 2 

XHJl.JIB. ,llpy>KeCTBOTO He e nonr1aeano .npyrH ycnyrn OT O.ll,HTOpCKOTO npe.n.npHHTHe 3a nep110.n.a. 
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