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,,<l>EHJIKC COJIAP" EOOJI, EHK: 200731943 

rO,l{HillEH ~OKJINJ: 3A ~EHHOCTTA 

,,<l>eHHKC Conap" EOO,[( e e.nHoJJH'IHO .npy)!{eCTBO c orpaHw1eHa oTrosopHocT, perncTp11paHo 

ci,rnacHo TbproscK1u1 3aKoH Ha Peny6n11Ka 11 HMa HJJ.eHrn<l>HKaUHoHeH HOMep 200731943. 

,[(py)f(eCTBOTO e c perncrpHpaH Kanl1'ra.n s pa3Mep Ha 346 000 nesa, pa3npe.neneH B 3 460 paBHH .!J.JIJJa 

c HOMHHaJI l 00 JIB., KOHTO e HanbJIHO BHeceH. Ce.na.n1111.1,eTo Ha Apy)KeCTBOTo e rp. Coqnu1, a a.npecbT Ha 

ynpasnemre e patloH TpHa.n11ua, 6yn. Ebnrapm1, N2 l J l, crpa.na A, eT.5 an.13. 

E.nHoJI11'1eH co6cTseH11K Ha Kanl1'ra.na e ,,Acrpottep.n)f(H Conap obJirapID!" EOO,[(, EI1K 201795808. 

flpe32014 r . HJIMa npoMJIHa B co6CTBeHOCTTa Ha ,[(py)KeCTBOTO. 

,[(py)f(eCTBOTO ce ynpaBJIJIBa H npe.ncTasm1sa OT CBOll ynpas11Ten tfooHr X11i1 l.Joi1. 

0CHOBHJ1JIT npe,!1.MeT Ha .neHHOCT Ha .npy)f(eCTBOTO npe3 2014 r. e npOH3BO.llCTBO Ha eJieKTPOeHepmll. 

,[(pylKeCTBOTO ce <t>oKYCHpa Bbpxy npOH3B0,11,CTBO na eJJeKTPOeHeprm! qpe3 eKCilJIOaTalJ.lUI Ha $OTOBOJJTal1'1Ha 

ueHTa.na c KanaUHTeT 5 MB, HaM11pama ce B ceno CKo6eneso, 06w.11Ha ,[(11M11rposrpa.a., o6nacT XacKoso. 

~eHrpanaTa e npHC'be,nHHeHa K'hM eJieKTPonpenocHaTa Mpe)f(a Ha 26 fOH11 2012 r . EneKrpOeHeprmlTa ce 

npo.naaa npH .llbp)KaBHO peryn11paH11 u.eHH Ha H3KynysaHe. Ha 14 cemeMBpH 2012 r. c pernerme ua ,[(KEBP e 

Bbse.neHa npeMeHHa ueHa 3a .nocnn .no eneKTonpeHocHaTa 11 eneKTpopa3npe.nen11TenHaTa Mpe)f(a. 

KbM 31.12.2014 r . .npy)f(eCTBOTO HJIMa cny)K11Te1111. 

,[(py)f(eCTBOTO HMa CKJJID'leH .norosop 3a H3KynysaHe Ha eneKTPlfl{eCKa eueprnJI c EBH Eb11rap1rn 

EneKTPOCHa6.!J.JIBaHe EA.D: 3a cpoK OT 20 ro.nHHH. flpe3 OT•1eTH11ll nepwo,D. .upy)f(eCTBOTO e peanmHpano npHxo.uw 

OT npo.na)!{6a Ha en.eHeprnJI s pa3Mep Ha 2,897 XlfJI. JIB. 

,[(py)!{eCTBOTO e no.nnHcano .norosop 3a JlbJirocpoqHo $HttaHc11paHe c ,,Acrp0Hep.n11m Conap 

EbnrapwJI" EOOJJ:- "Equity loan" . 

.D:py)f(eCTBOTO e no.nnHcano .D.Orosop 3a JJ.bJJrocpo•rHo <t>11HaHcHpaHe c ,,Acrponepm1rn Conap 

Ebnrap11J1" EOO.D:- "CDB Joan". 

flpe3 OT'leTHaTa romrna JJ:py)!{eCTBOTO e pean11311pano cqeTOso.nHa neqan6a npe.nH .naHbUH s pa3Mep 

Ha 158 xw JI. nesa, on11caHa B no.npo6HocTH B np1111o)!{eH11J1 OTt1eT 3a sceo6xsaTHHJI .noxo.n. Tiocn1rHaT e 

IlOJIO)f(HTeJieH pbCT Ha <l>HHaHCOBID! pe3yJJTaT cnpJIMO pea.n11311paHaTa c•1eTOBO,llHa 3ary6a 3a 2013 r. 

B reKyIUHJI nep110.n ce Ha6nro,D.asa cna.u s OT'!eTHa croi1HocT na npo.na.neHaTa en. eHeprnll cnpJIMO 

CbilOCTaBHMaTa 3a 2013 r . TeMnbT Ha HaManem1e CbOTBeTCTBa Ha TeMna Ha HaManeHHeTO B pean1n11paH11Te 

npHxo.n11 OT npo.na11<6a Ha en. eHeprHJ1 - 5,91 %. 

Ope3 2014 r . .npy11<ecTBOTO e nony<J11no 758 XHJI. JIB. OT ,,EBH Ebnrap11H EneKTpocHa6.!J.JIBaHe" AA 

Bb3 octtoaa Ha perneHwe Ha BbpXOBHH.JI a.nM11n11crpanrneH CbA (BAC) N2 8937/ 19.06.2013 r. - TieT'IJieHeH 

CbCTaB - I KOJierHJI (KOeTO OCTaBJI B CHJia perneHHe N'!! 4083/25.03.2013 r., nocTaHOBeHO no a.nM . .n. }(Q 

12494/2012 r. Ha BbpXOBHID! 3.llMHHliCTpanrneH Cb.D., 'leTBbpTO OTJJ,eJJeHwe) 33 OTM.!IHa Ha speMeHHaTa ueH3 33 

.nocnn Ha np0113BOJJ,11TeJJHTe Ha eJJ.eHepnrn OT Bb306HOB.JleMH H3TO'IHHl..{H. 

QrqereHHTe npe3 2014 r. a,!l.M11HHCTpaTHBHH pa3xo.n11 B pa3Mep Ha 53 XHJI. JlB ca npe.nwMHO 3a 

pa3XOJJ,11 3a ynpasne1me 11 a,nMHHHCTpaTHBHH pa3XO,!l.11. Ilpe3 2014 r. ,[(py)f(eCTBOTO e OT'ieJio pa3XOJJ,11 3a 



3aCTpaXOBKl1 CBbp3aHl1 c <l>YHKU)IOH11paHeTO Ha eneKTpoueHTpa.naTa B pa3Mep Ha 94 XH.n.J!B., KaK1'0 11 pa3XO.!HI 

no no.!U(pb)J(Ka Ha <jloronomawrna eneKTpoueHTpa.na s pa3Mep Ha 199 x11n.11s., KaKTO i1 pa3xo.n11 3a .Ubp)J(aBHH 

TaKCH B pa3Mep Ha 389 Xttn. JIB. 

CTpyKT)'paTa Ha .npyrn pa3xo.ntt OT .nelh1ocrra 3a 2014 r . B pa3Mep Ha 300 x11J1. JIB. BKJJK>'!Ba: pa3xo.n11 

3a Bb3CTaHOBeHtt 3acTpaxoaaTeJ1HH npeMHH e pa3Mep Ha 201 x1111. JTB., pa3xo.ntt 3a 0Tnttca1rn uecb6ttpaeMtt 

B3eMaHl1$1 B pa3Mep Ha 95 Xttn. JIB. H .npyrn B pa3Mep Ha 2 XHJI. JIB., KaKTO H pa3XO)J.11 3a MeCTHH JJ.aHbUH "TaKCH 

e pa3Mep Ha 2 x1111. 11eea. 

JlttXBHTe no Kpe.nttTH 3a nepHOJJ.a Bb3JIH3aT Ha l ,230 XHJl.JIB. 

Ilpe3 toHH 2012 r. 113rpa)f(.naHeTO Ha lf>OTOBOJ!Talf'IHaTa ueHTpaJTa e 3aBbpllieHO 11 o6eKTa e B'bBe.neH B 

eKcn11oa-raum1. AMOpT113HpyeMaTa CTOHHOCT Ha aKTHBa e 22,732 Xttn.JIB . .LJ;py)l(eCTBOTO npHTe11<asa 11 3eM» Ha 

CTOHHOCT 211 XHJ!.JIB., Bbpxy K0$1TO e H3rpaJJ.eHa ueIITpaJTaTa. 

OriteTeHHTe KbM 31 .neKCMBp11 2014 r. T'bprOBCKH B3e~taHH$1 B pa3Mep Ha l l l XHJl.JIB. ca TeKym11 11 

K'hM .narnTa Ha C'bCTaB$1He Ha <lmHaHCOBHH OT'leT ca H3WIJIO Cb6paH11. 

Or"lereHH$1T K'hM Kpan Ha roJJ.HHarn MC 3a BHaC»He e OT .neKeMBptt 2014 r. KbM JJ.aTarn Ha 

CbCTaBHHe Ha T03H OT'leT cyMaTa e 113WIJ!O BHeCeHa . 

.D;bJJrocpO'IHHre nacttBH Ha JJ.py:>KeCTBOTO K'bM JJ.aTaTa Ha 6anaHca ce CbCTOHT OCHOBHO OT 

3a.nb11)f(eH11» no OTnycHaT11 3aeMH B'hB BJYL3Ka c 1nrpa)l(JJ.aHe na eneKTpo ueHTpanaTa. Kpe.zun11Te ce o6cny)f(eaT 

CbrJJaCHO ycnOBH$1Ta no CKJIJO'leHttTe Jl.OfOBOpH . 

.D;py)f(eCTBOTO HMa CKC003HUH$1 K'hM CJle.QirnTe pHCKOBe OT ynoTpe6aTa Ha <lmHaHCOBH 11HCTpyMeHTH: 

• 
• 
• 
• 

KpeJJ.ttTeH pHCK 

J111KBl1.QeH p11CK 

na3apeH pttcK 

onepaTttBeH pHCK 

P'bl<OBO.QCTBOTO Ha .D;py11<eCTBOTO HOCl1 OTrOBOpHOCTTa 3a ycTaHOB$1BaHe 11 ynpasneH11e Ha pHCKOBeTe, c 

KOHTO ce C6Jl'bCKBa .D;py)f(eCTBOTO. IlOJTHTHKHTe 3a ynpaeneHHe Ha pHCKa B .npy)J(eCTBOTO l1.QCHT11Cjrnu11paT 11 

aHamnttpaT pHCKOBeTe, BJIH$1eIUH Bbpxy .D;py)l(eCTBOTO, ycTaHOBHBaT JIHMHTH 3a noeMaHe Ha pHCKOBe no 

OT.neJJHl1 811.QOBe, .ne<t>11H11paT npaBHJla 3a KOHTpOJT Bbpxy pHCKOBeTe 11 CbOTBeTCTBl1e c ycTaHOBeHl1Te Jll1Ml1Tl1. 

IlOJJl1THKHTe 11 Cl1CTeM11Te no ynpaBJJeHHe Ha p11CKOBeTe noD)le)KaT Ha perym1pHa npoeepKa c uen ycTaHOB»BaHe 

Ha HaCT'bnHJJH 113MeHeHml Ha na3apa 11 ,L1,ei1HOCT11Te Ha .D;py)l(eCTBOTO. 

EKC00311UH»Ta KbM Kpe.n11TeH p11CK e B pe3yJnaT Ha 11H.!J.11Bl1.ll.YaJJHl1Te xapaKTep11CTl1Kl1 Ha OT,!l.eJJHHTe 

KJ!HeHTH. Kpe.nHTHHHT pHCK e pe3yJJTaT C'bIUO OT HennamaHe B HII.QYCTpHJITa HJIH B CTpaimTa. Ilopa.n11 

cneumj>11Karn Ha .nei1Hocrra c11, JJ.PY)l(eCTBOTO npoJJ.aBa eJ1eKTpOeHepr11$1 Ha e.n1111cTBeH KJJHeHT - EBH 

EneKTpOCHa6.DJ1saHe Ebnrap11n EA.D; . 

.D;py)l(eCTBOTO peryMpHo H3Bbprnaa nperne.n 3a 06e3ueHKa, KOHTO npe.ncrnnnnna Heronarn oueHKa 3a 

Bb3HHKHaJJHTe 3ary611 Ha nprOBCKH 11 .npyrn B3eMaHHH. OcHOBeH KOMnOHeHT Ha HaMane1rneTO e KOMOOHeHTa 3a 

cneumJHNHH 3ary611, KOHTO ca CBbp3aHH C'bC C'bIUeCTBeHH eKcn0311UH11 Ha KJJHeHTH. 

Ilpeo6na.nasaml1$1T .Q$IJI Ha npo.na)J(foITe, pea.n113HpaH11 OT .D;py)f(eCTBOTo, ca KbM EBH 

EJ1eKTpocua6.n»eaHe 6'h11rap11» EA)].. C orne.n Ha a3a111v100THorneHH$1Ta Me:>K.ny .nseTe CTpaHH 11 OT'IHTai1K11 

CTa6HmIOTO <1>11uaHCOBO IlOJIO)Kem1e Ha KJUleHTa, p'bKOBO)J.CTBOTO C'll1Ta, qe He CbmecTByBa Heo6xO,UI1MOCT OT 
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o6e3UeHKa Ha BJeMaHJH!Ta. ,[{py)J(eCTBOTO HMa pa3pa6oTeHa Kpe,!1,HTHa nonHTHKa H eKC003HUW!Ta Kl>M Kpe./ll1TeH 

pHcK ce Ha6mo.uasa TeKymo. 

JlHKBHJlHWIT pHCK e pHCKDT, •1e ,[{py)KeCTBOTO me HMa TpY./lHOCTH np11 113nbJJHeH11e Ha 3a.llbR)KeHH.llTa, 

CBbp3aHH c <lnrnaHCOBHTe naCHBH, KOHTO ce ype)J(JJ,aT B napH HRH qpe3 .npyr $HHaHCOB aKTHB. TIO.llXO.llbT Ha 

,[{py)J(eCTBOTO 3a ynpasneHHe Ha mlKBH,UHOCTTa e .na ce OCHrypH, .llOKORKOTO e Bb3M0)KHO, )lOCTaThlfHO 

nHKBHJlHOCT, 3a .ua H3IlbJIHH 3a,llbmKeHH.llTa CH, KaKTO npH HOpMaJJHH, TaKa 11 np11 CTpeCOBM ycnosm1, KaKTO H 

6e3 .Ila ce noHece Henp11eMJ111s11 3ary61-1 11n11 .Ila ce Haspe.LI.11 Ha penyTaUH.llTa Ha ,[{py)KeCTBOTO. 

Tott KaTO 6H3HeCbT Ha KOMnaHl1»Ta e CBbp3aH c peryn»pHa )lOCTaBKa H OOCTO.s!HHH nnamaHH» OT 

crpaHa Ha KJIHCHTa, TO KOHTpORbT Ha JIHKBH,lllllf» pHCK ce CbCTOH B CJIC.UHHTe IlOCOKH: 

• BHHMaTenHO nnaHHpaHe Ha BCl1'1Kl1 H3XO./l»Ull1 napHtfHH nOTOU.11, 6a311paHO Ha MCCClfHH nporH03H; 

• ycnOBWI Ha nnamaHe 3a KnHCHTH, KOHTO ce H3BbplllBaT B paMKHTe Ha e,nHH Meceu; 

Tia3apeH pHCK e pHCK'hT, qe npH npOM.S!Ha Ha na3apHHTe UCHH, KaTO qy)J(,necTpaHHa BaJIYTa, JIHXBCHH 

npoueHT11 mm 1<am1TanosH HHCTpyMeHrn IUe 3acernaT .noxO.AbT Ha .npy))(eCTBOTO OT <}>HHaHCOBH HHCTpyMeHTH. 

UenTa Ha ynpasneHHeTo Ha na3apmrn p11cK e .Ila ce ynpasnnsa 11 ,LI.a ce ycTaHOBl1 KOHTpOJI Ha.n na3apHara 

eKCil03HU11.ll npH npHeMJll1BH napaMCTpH npH OilTHMH3HpaHe Ha Bb3BpamaeMOCTTa. 

,[{py)l(eCTBOTO He e 113JIO)l(eHO Ha sanyTeH p11CK nopa.nH TOBa, qe OCbIUeCTB.SlBaHJ1Te TpaH3aKuHH, 

.QeHOMHHHpaHH B '4YlKJlCCTpaHHa sa.nyTa ca B espo, '4Hiho Kypc e lj>HKCHpaH. 

C'b6UmUR CJleO oamama Ha 6a.nanca 

KbM ,11.aTaTa Ha o,11.06peH11e Ha ro,LI.11wH11» qn1HaHcoso OT'ieT H»Ma HaCTbn11n11 npoMeH11 s Kan11Tana 

HJUI pbKOBO.llCTBOTO Ha ,[{py)l(eCTBOTO. 

He ca npaseHH Heo6wrnttHH cqeTOBO.D.HH 3anHcsaH11.11. 

flpoMRHa 6 11opMamue11ama 6ma 

Ilpe32011 r. HaCTbnHXa npoMeHH B HOpMaTHBHaTa ype.n6a B CTpaHaTa, c KOHTO ce BbBe.ne HOB pe.Q Ha 

perym1paHe Ha .neHHOCTHTe, CB'hp3aHH c npOH3BO,ACTBOTO Ha eJieKTplfl!CCKa eHeprn.11 OT Bb306HOB.lleMH 

eHeprnHHH H3TO'IHHUH H HOBH no-HHCKH ueHH 3a 113KynysaHe Ha npo113se.neHaTa eHepnrn. c ,[{'hp))(aBeH 

BeCTHHK, 6p.35 OT 03.05.2011 r. 6e OTMeHeH 3aKOHa 3a Bb306HOB.llCMHTe 11 aJJTepRaTl1BHHTe eHeprHHHH 

H3TO'IHHUH H 611oropHBaTa If 6e npHeT 3aKOH 3a e11eprH.llTa OT Bb306IIOB.llCMH lf3T0'4HHUH. Eellle H3MeHeHa H 

6aJaTa 3a onpe.uenl!He Ha ueHHTe na eneKTpoeHeprn.llra, npo.113Be)l<JlaHa OT anrepHaT11sH11 113TO'iH11u11 - Ha 

30.03.2011 r. B OTKpHTO 3ace.uaHHe ,[{bplKaBHaTa KOMHCWI 3a eHeprnHHO If BO.UHO perynHpaHe np11e PerneHHe 

N2U-010 3a onpe.LI.eJJ»He Ha npe$epeHu.11anH11 ueHH Ha eneKTpH•1ecKara eHeprn», npomse.neua OT 

Bb306HOB.s!CMH eHeprHHHH lf3TO'IHHUH, a Ha 20.06.2011 r. 8 OTKPHTO 3ace)J.aH11e ,[{bplKaBHaTa KOMHCH.s! 3a 

eHeprnttHO 11 so,11.Ho peryJmpaHe npHe HOBO PerneHHe N2U-018 3a onpe.nemrne Ha npe<jlepeHUHaJIHH ueH11 Ha 

eneKTplf'lCCKaTa eHepnrn, np0113Be.neHa OT Bb306HOB»eMl1 eHeprHHHH lf3TO'IHHUH CbrJiaCHO HOBH.ll 3aKOH 3a 

eHeprH.llTa OT Bb306HOB.lleMH lf3TO'IHHUH. 

BbnpeKH HeraTHBHOTO pa3BHTHe Bbpxy HH.!J.YCTpH.s!Ta, nopo.netto OT 113MeHeHl1CTO Ha 

3aKOHO,!J,aTenCTBOTO H HCCTa6HJIHaTa HOpMaTHBHa 6a3a, O'iaKsaHH.llTa Ha KOMnaHl1»Ta ca npoeKTbT .na OCTaHe 

HKOHOMl1'IeCKl1 H3ro.neH 3a KOMllaHW!Ta. 
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,/:(py)f(eCTBOTO HJ!Ma perHCTpMpam1 KJIOHOBe M He OC'bllleCTBJ!Ba Hay•rnoH3cne.noaarencKa M pa3BOi1Ha 

,AeHHOCT. 

,UaTa: 10.03.2015 r. 

Ynpaa1nen: 
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Aud it , Ana lys i s & Consulting 

AOKAAA HA HE3ABMCMM11H OAMTOP 

AO EAH0.AlfqH11JI COECTBEHMK 

HA "<l>EHMKC COAAP" EOOA 

Ao.1G1~ D'bpAy <jJH11ancoBHR oTVeT 

J!fasoplllnxMe OAiff rn\ npIIAoil<eHIIR qmua1-1con OTYeT Ha ,,<PF.I IMKC COJ\.i\P" EOO.L\, K'b!\·t 31 
ACKC!\tRpH 2014 1'01\HHa, BKAJO"!Bau.1. OT"leT 3a qnma11COBOTO CbCfORHHC Kb!\! 31.12.2014 roAHrta, OT"ICT 3a 

scco6irnaTHHR AOXOA, ol"feT 3a upoMeHIITC B co6CTBClllHI KanHT:li\, OT"ICT Ja napH"IJJlfTe nOTOl(ll Ja 

rO/\llHaTa, Jannp111Ballla TOraRa, KaKTO u o6o6ll.lCllOTO o n onccnrnaHe Ha Chll(CCTBCJlllTC C"leTOBOAHH 

no/\11'n1Klf H Apynrra llORCHl!TCi\ l la lfHcpopMat ll11T. 

Omzonop11o'm Ha fYbKOBoocmoomo Ja ¢u11a11coow1 omtfem 

P1,KoBOACTllOTO e orroaop1-w Ja n3rOTBRHeTo 11 AOCTose pHoTo upeACTaBRHC Ha ·ro3H <J?11Ha11cos OT"ICT, n 

cooTBCTCTtt11e c Meil<AyHapoA111ne cTaHAapTn Ja cj)111-taHcono o·ry11TaHe, np11cT11 OT Enpo11ei1cKaTa 

KOl\lHCHll, H Ja TaKaaa CUCTCJ\la Ja ll'h0 rpeilleH K01npoA, KaKBaTO pbKORO/\CTBOTO 011pe/\CAH KaTO 

llCOOXOAH!\la Ja MJl'OTRITlle'l'O Ha cpttHaHCOfl OTYeT, Kotrro HC CbA"l>pil<a C'blllCC1"ne1111 OTKAOHCIIIHI, 

llC3aBllCMl\10 AaAl1 TC cc AbA)Ka"J" 11a 1'13!\JaMa HAif lpCillKa. 

0111zooop110C!ll 110 OOUmopa 

1 lawaTa orronopJJocr ce CBCif</\a AO U3pa3.HBallC Ila ONHOf)CKO 1\-IHeHUC nopxy '1'0311 cp1-maHCOB OT'-ICT, 

OCH()Rasauco ce Ha H3BbpillCIU1H <Yr 11(\C 0;\l'IT. r Iau11111T OAHT 6 c 11poRe;\eH B C'bOTIJCTCl'Rlfe c 

npocpcc11011aM111-re H311CKBaH1111 Ha l\1e:>KAyHapoA1111Tc oA11TopcKH craHAapTH. Tc3JJ c-ra11NtpT11 HaAaraT 

cnaJBaHe Ha CTI1"l'Hl1TC 113HCKlla1111ll , KaK"rO 11 0 1\l!TI,T Aa 61>AC nAa11upa11 JI 11p0Ae;\CH TaKa, "l'C 1rne Nl ce 

y6CAH!\1 u pa3yl\rna crene1-1 Ha curypHOCT AOKOAKO c.p1J11a11CORl11TT OTt:feT HC C'bA'bpma C1>11CCCTBCHll 

OTKJ\0 11e11m1. 

0AIIT'bT BKAJO<f13a H3ITbAHCHllCTO Ila 11poueAyp1 I c I le1\ nOA)'"'9aBaHe Ha OAJl"J"Op CKI I /\OKa3aTCACTBa 

OTHOCHO C)'l'UHC 11 OllOBeCrnRaH111TTa, npeACTaBCHH B'bB cp1IHaIICOUJ1JI OT'-le"I". [ f36paHIITC npOUCA}lJll 

3an11c1rr O'f" 11pe1teHKaTa Ha OAHTopa, BK/\JO"l'HTCAIIO OUCllKaTa 11a p11CKOBeTe OT Cbll.(CCTIIC!II I O'J'Ki\OHeHMIT 

81.B c{:>nHaHCOBHll OT"ICT, HC3aLnJCl1MO AaAH Te ce A'h/\>Ka·r Ha M3J\lal\·la HJ\11 rpcwKa. Tip11 I13R1>j:HTJBaHe.TO Ha 

Te311 oueHKH Ha pucKa OAHTOp'b-r UJel\m 110;\ All11MaHHe CHCTeMaTa Ja B0Tpc111e11 1(()1npoA, CB'bp3aHa c 

H3rOTBHHCTO 11 AOCTOAep11o ·ro 11pe/\CTaBHHC Ha <J?uHaHCOBHH OT"l<..'T OT npaua 11a npeAnpHHTHCTO, :rn Aa 

pa3pa60TH OAIITOPCKH npoucAyptt, KOHTO ca 11(.)/\XO/\llllll1 11p11 TC3H o6CTOJITCAC11.la , II() I-IC c LleA 

113pa3l1JlaJJe 11a /\H1e1111e OTHOCHO ecpeirTIIBHOCTTa Ha CIICTCl\1tl'ra 3a R'h' tpe rne H KOH'fPOA Ila 

npcAOpIIRTIICTO. 0 A I1TbT ChlllO ·raKa RKAJ(lYRa OJte11Ka Ha )7111CCTHOCTTa Ha np11Aarn111ffe C"leTOBOAHlf 

110/\llT11Kl1 11 pa3)'11-IHOCTTa Ha np116AH3IITCAHI1TC C'-ICTOllOAIIl1 oueJJKll, 11a11paseH11 OT poKOBOACTIJOTO, 

KaKTo II OUCHKa Ha UJIAOcrHOTO npCAcraBJUIC ll'blJ c.pm1a11coa11R OTYeT. 

C"IHntMc, '-le MJfrbpu1e1111 srr o ·r 11ac O/\MT 11peAOCTasn J\OCTaT'bt:rHa u noAXOAHUla oaJa Ja 1·13pa3eHoTo OT 

Hae 0 1\HTOPCKO MHeHHe. 

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 

Hl8 8(.jgaria is a mllilDt al lllf! 1n1..,,,,alional A wor1cl....icse networl< of independent ac.:oontillg lifms arn:I bllsiness adVisers. 
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Audit. Anal ysi s & Consulting 

lYIHeHue 

B pc3yA·ra·r Ha TOBa )'AOCTOllCpl!BaMe, '-IC cpHl 1a1 ICOBH.RT OT"ICT 11pel\CTaB.R AOCl'ORepHo, ll'bH RCl1<.fKl'I 

cbmccrncmt ac11eKrH, q>n Ha11cou<Ym CbCTO.RHrre Ha " <l>E H I1KC COJ\AP" E OOA K"l>M 31 A CKCMttp11 

2014 rOA I'llia, KaK"TO H q>1u1a11co1l1rre pe3)'ATaTI1 o·r l\t!HHOCTTa If nap11YHl1Te nOTOllll 3a f OAIIIIaTa, 

3auopw11:una Ha Ta3H AaTa, 11 cuoTBeTcrunc c Me>KA)'HapoAH HTC crnHAaput 3a cp1 11iaHcono OTY11TaHe, 

11p11eTH OT Euponei'.i cKaTa KOMHCH.R. 

AoKAaA n o Ap y n1 npaaH11 11 pe.ry,iaropHH H3JICKBal/HR 

P oKOllOACTBOTO cumo TaKa llOCll OTfOBOpHOCT Ja MJl'OTB.RHCTO u a l'OA UHJeH AOKM\A Ja ACifJJOCl"fa B 

CbOTBeTcrBIIC c l1311CKllaHHllTa Ha 3aKOJia 3a CYeTOBOACIBOTO. 

3aKOH'hT Ja C<.fCTOllOACJ'BOTO 113HCKBa OT llllC 1\a I13pa3H l\I r.m e 11 11e OTH OCHO Ch0TBeTCTuI1e'l'O lvl C/l\i l.y 

1·0/\HTIIHH.R AOKAaA 3a AeM'Hocna H a Apy)f{eCTBOTO H roA11LJJ111rn cp11HaHcon OT<feT Ja CbW.tt .R oT<.JCTCH 

nep 1rnA. 

llo Hawe r.111eHI1e, rDAII illHl1Jl'r AOKAaA 3a ACHHOCl"l'a e lf3rDTBCH 11 Cl>OTBeTCTBHC c 11p11AO)l(CHHJI 1'01\lllllCH 

cp1rnaHcon OT<IL"1' 11a Apf>KeCTBoTo KbM 31 A eKel'.rap11 2014 c 

CneunaAn3npaeo OA1tTopcKo npeAIIPWITHC 

,,Eflq EA .Eli .E'bAr APli.11" OOA 

IlpeACTaBAHBaLQ C0Il: 

MnAeea XpncToua 

Pentci:pnpan OAHTop orroaopeu 3a OAHTa: 

BacKa r eAHHa 

16.03.2015r . 



<l>eHnKc CoJiap EOO)l; 
OTllET 3A BCEOiiXBATHIUI )J.OXO)J. 
ro)lHH3T3 npUKJJIO'IB31U3 Ha 31 )lCKCMBpH 2014 r. 
(ec11lfKl1 cyM11 ca B x11m1.D.11 neea, oceeH aKo Hee noco'leHo .D.pyro) 

f1p11xo.1J.11 OT npoJJ.a)l(6a Ha en.eHepnrn 
0T'leTHa CTOHHOCT Ha npo.D.a,lJ,eHaTa eJJ.eHeprnH 

Tie'laJJOa/(3ary6a) 

)lpyrn npHXO)lH 

A.D.MHHHc-rpantBHH p33xo.u.11 

)lpyrn pa3XO,lJ,11 

Ile'laJJ6a/(3ary6a) OT oncpan1sua )leiiuocT 

<l>11HaHCOBl1 np11X0Jl.11/(pa3XO.D.H), HeTHO 

UeqaJJ6a/(3ary6a)npem1 )laHbUH Bbpxy nc•1aJJ6aTa 

f1p11xo.Llf(Pa3xo.Ll) 3a .LlaHbUH ebpxy neqan6ara 

UeqaJJ6a/(3ary6a) 3a ro)lnHaTa 

)J.pyr BCeo6xBaTeH )lOXO)l 

06mo BCeo6xBaTeH )J,OXO)l 33 rO)lHH3T3 

)J.ara: 10 .03.2015 r . 

con ,,En .. EJJ 

MirneHa Xpuc 
fipe,lJ,CTaBJJJIBall.I, CQTI 

IlpHJJ. 2014 r. 2013 r. 

2,897 3,079 

5 (l,905) (2, 127) 

992 952 

758 201 

6 (53) (75) 

7 (300) (2) 

1,397 1,076 

8 (1,239) (1,286) 

158 (210) 

ll (26) 2 1 

132 (189) 

132 (189) 

Pernc-rp11paH o,n11Top, oTroeopeH 3a O.D.HTa 



«l>ennKc Conap EOO,[( 
OPIET 3A <I>flHAHCOBOTO C'hCTOHHHE 
ro.llHHaTa OpHKJJIO'IB3ll.{3 Ha 31.lleKel\'IBpH2014 r . 
(BCH'IKH cyMH ca B XHJUI.llH JieBa, OCBeH aKO Hee nocotteHO .npyro) 

OpHJl. 2014 r. 2013 r . 

AKTHBH 
He-reKymH aKTHBH 
lifMOTl1, MaWl1Hl1 11 o6opy.nnane 9 20,203 21,346 

AKTHBH no OTCpO'leHH .naH'bU.11 35 61 

06mo HeTeKymu aKTHBH 20,238 21,407 

TeKyUlH aKTHBH 
TbproBCKH B3eMaHWI IO 111 160 

napH'IHH cpe.ncrsa H napH'IHl1 eKB11BaJleHTl1 12 363 694 

flpe,!1.nJJaTeHl1 pa3XO.lll1 H ,npyrn B3eMaHW! 39 83 

06mo TeKym1t aKTHBH 513 937 

06moaKTHBH 20,751 22,344 

Co6CTBeH KannTaJJ u nacttBH 

Co6CTBCH KannTaJJ 
OcttoseH KanHTan 13 346 346 

HaTPynaHH nettan6H/(3ary6H) (459) (270) 

fleqan6a/(3ary6a) OT TeKyIUWI nepno.n 132 (189) 

06mo co6CTBCH K3DHT3Jl 19 (113) 

IlaCHBlf 
He-reKyw.1t 33.ll'bJl'IKeHHH 
.ll:'hJirocpO'IHH 3a.l('bJDl<eHl1$1 K'bM CB'bp3aHH JJHUa 14,15 19, 182 21,202 

06mo HeTeKylllH 33.ll'LJl'IKeHHH 19,182 21,202 

TeKymu nacHBH 
KpaTKocpo'IHH 3a.ll'hJI)f(eHH.ll K'hM CB'hp3aHH n11ua 14,15 1,509 1,210 
Ti,proacK11 w .npyrw 3a,n'hJI)f(eHJrn 28 25 
3a,nbJI)f(eHW! 3a ,naH'bUH 11 13 20 

06mo TCKYUlH nacusu 1,550 1,255 

06mo nacusu 20,732 22,457 

06mo co6CTBeH K3DHT3JJ H naCHBH 20,751 22,344 

,n:ara: 10.03.2015 r. 

con ,,En .. En l>u 

PerncTPHpaH O.ll.•nop, OTrosopeH 3a o.11.11rn 
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<l>eaaKc CoJJap EOO)I. 
OTlJET 3A COl>CTBEHH~ KATIMT AJI 
ro)lHHaTa DpHKJllO'IBam:a Ha 31)leKeMBpH2014 r. 
(BCH'IKH cyMH ca B XHJUl,!Ui JieBa, OCBeH aKO He e noCO'leHO .npyro) 

l>anaHc Hal s1Hyapu 2013 r. 

IletJan6a I (3ary6a) Ja ro.nnHaTa 
JiaJJaHC Ha 31 ,[(eKe~IBPH 2013 r. 

l>ananc na I smyap11 2014 r. 

IletJan6a/ (3ary6a) 3a ro.n1rnaTa 

l>aJJaHC Ha 31 .[(eKeMBpH 2014 r. 

TI pun. 

13 

13 

PerHCTpupaH 

KaDHTaJJ 

346 

346 

346 

346 

HaTpynauu 

ne•rnn6u/ 

(3ary6n) 

(270) 

(189) 
(459) 

(459) 

132 

(327) 

06mo co6cTse11 
K3DHT3JI 

76 

(189) 
(113) 

(113) 

132 

19 

roouumUJltn cjJUHQHCO(J om'lem e 0006pe1111a 16.03.2015 2. om YnpaeumeJlfl 11aj(pyo1cecmeomo. 

)J.arn: 10.03.2015 r. 

con ,,En .. En .611 

MuneHa XpncTosa 

Ilpe.QCTaBJIJIBaIU CQil 
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<l>emtKC CoJJap EOO)I. 
OT'IET 3A nAPHqHl1TE nOTOU.11 
ro/U1113Ta npUKJll0'183W3 Ha 31 ,neKeMBpH 2014 r. 
(BCH'IKH cyMH ca B XHJUl.UH nesa, ocseH aKO Hee nOCO'leHO .npyro) 

IlplfJJ. 2014 r. 2013 r. 
napH"IHH nOTOUH OT Onep3TllBH3 ,neOHOCT 

CToCTbnneHHJI OT KJJHeHTH 4,349 3,671 

n naw am1J1 Ha .nocTas<tHllH (503) (2,411 ) 
TinaTeHH ,naHbUH (6eJ .naHbUH BDpxy ne<1an6arn) (675) 
,ll;pyrn nocTbnnemui/(nnaw.aHHll), He-tHO (565) 148 

Henm napH"IHH noTOUH HJnonJsaun B onepaTnnnaTa .neuuoCT 2,606 1,408 

napH'tHH nOTOUH OT HHBeCTHUHOllll3 llCHHOCT 

napU•IHH nOTOUH OT <IJHH3HCOB3 ,neOHOCT 

lt!JnnaTeHH rnaBHHUH no JaeMH KbM CB'bpJaHH JlHUa ( 1,786) (944) 
fioJiy'leHH 33eMH OT CBbpJaHH JIHUa 553 
vhnnaTeHH JlHXOH IlO JaeMH KbM CB'bpJaHH JIHUa (I, 151) (2,077) 

HCTuu napn'IHH nOTOUH OT cj>uuaucosa ,neiiHOCT (2,937) (2,468) 

HCTHO ynennqeuHe/(naMaJteuue) ua napH'IHUTe cpc!lCTBa 11 

napH"lllHTe CKBHB3J1CHTH (331) (1,060) 

ITapH'IHH cpe.ncTBa H napH'-!HH eKBHBaneHTH a Ha'lanOTO ua nepuo.na 694 1,754 

napH"IHH cpC/lCTBa H napH'fHH eKBHBllJ'leHTH B KpaSI na nepno.na 12 363 694 

ToouulHUllm rjJuHaHCOB om11em e oi>o6peH Ha 16.03.2015 2. om YnpaeumeJ/Jl. Ha,lJpy:JK:ecmaomo. 

,n;aTa: I 0.03.2015 

MHJiena X pucTosa 

rrpe.ncTasn.11sam corr 

a rcmrna 
PernC'rp1-1pa11 O.UHTop, oTrosoepH Ja o.nuTa 
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ct>emtKc CoJJap E00,11; 
nPHJIOJKEIUl.SI KLM Cl>HHAHCOBIUI OT~IET 3A 2014 r. 

1. CT ATYT M TIPE.lJ:MET HA .lJ:EHHOCT 

,,<I>eHHKC Conap" EOO)J. e e.1woJIH'IHO .ll.PYll<ecTBo c orpaH11'ieHa oTronopHoCT, perncTpwpauo cornacHo 

T'hproncKJUI 3aKOH Ha Peny6JIHKa E'.hnrapIDI If HMa 11.neHTmpHKauwoHeH HOMep 200731943. 

)J,py)l(eCTBOTO e c perncrp11paH KaTilfTa.JI B pa3Mep Ha 346 000 JieBa, pa3npe.neneH B 3,460 ,W!Jla c HOMMHaJJ 

100 JIB., KOHTO e Han'hJIHO BHeceH. Ce.nanwmeTO Ha .npy)l(eCTBOTO e rp. Coctnu1, a a.npeC'bT Ha ynpanneuwe e pawoH 

Tpwa.nwua, 6yn. E1>nrapm1, } fa 111, crpa.na A, eT.5 an.13 . E.nHoJIH'leH co6crneHHK Ha KanHTaJJa e ,,AcrpoHep.n)l(H 

Conap Ebnrap11»" EOO)J., EMK 201795808. 

)J.py)l(eCTBOTO ce ynpaen»ea 11 npe.ll.CTaBJI»ea OT ceo» ynpae11TeJI qooHr X11!1 qo11. 

0CHOBHH»T npe.nMeT Ha .neHHOCT Ha .npy)l(eCTBOTO npe3 2014 r. e np0113BOJlCTBO Ha eJieKTpoe1-1eprlfjf. 

)J.py)l(eCTBOTO ce <t>0Kyc11pa Bbpxy npOH3BOJlCTBO Ha eJieKTpoeueprH» qpe3 eKCilJIOaTaUH» Ha $oTOBOJITaHlJHa 

ueHrpana c KanauHTeT 5 MB, HaMwpama ce s ceno CKo6eneeo, 06m11Ha )J,HMHrpoerpa.n., o6JiaCT XacKono. 

UeHTpanara e npHcoe.nwHeHa KbM eneKTponpeHOCHaTa Mpell<a Ha 26 JOHH 2012 r. EneKTpoeHeprn.sira ce npoJJ,asa 

npH JJ.'hp)l(astto perym-tpaHH ueHH Ha mKynysaHe. 

)J.py)l(eCTBOTO ID!Ma pa3KpHTH KJIOHOBe H nepcoHan KbM Kpa» Ha 2014 r. 

)J.pyJKeCTBOTO HMa OJlHTeH KOMHTeT B CbCTaB: Mwxaena MaHOJIOBa - npe.nce.naTeJI Ha 0.ll.11THH» KOMHTeT, 

Kano.siH foponoMoB - qneH Ha O.llHTHifjf KOMHTeT. 

<I>11HaHCOBl1»T OT'ieT e caMOCTO»Te.JieH OT'teT Ha npe.nnpIDITHeTO. 

K'.hM 31 .neKeMBpH 2014 r. HMa Y'lpe.neH 3anor Bbpxy TbproecKOTO npe.D.npiun11e B noma Ha KHrai1cKa 

6aHKosa Kopnopaum1 3a pa3BHTHe. 

2. 6A3A 3A IBrOTB.SIHE 

1.1. flpUlloJ1cu.Mu c'lemoaoom1 cmanoapmu 
T03H ro.nmneH <1>1rnaHCOB OT'IeT e H3fOTBeH B C'.hOTBeTCTBHe CbC 3aKOHa 3a C'teTOBO,llCTBOTO H 

MeJK.ll.y Hapo.nH11Te c•rnToeo.nH11 CTaH.D.apn1 (MCC), npHeTH OT Enponel1cKIDI C'.h103 (EC). fo.nmnHH.llT $HHaHcos 

OT'IeT e o.no6peH 3a m.nasaHe OT ynpaBHTen.si Ha )J.py)l(eCTBOTO Ha 16.03.2015 r. 

1.1. J>a3a 3a U3Atepoa11e 
fO.llHIIlHmlT $Hf!aHCOB OT'ieT e H3fOTBeH Ha 6a3aTa Ha HCTOpH'ieCKa ueHa. 

fO,llHWHH»T $11HaHCOB OT'ieT e CbCTaeeH npM cna3saHe Ha npHHUHna Ha .neJ:iCTBamo npe.nnpIDirne. 

K'hM .naTaTa Ha mroTB.11He Ha HaCTO.lllUH.Sl <l>MHaHCOB OT'IeT P1>KOBOJlCTBOTO e HanpaBHJIO npeueHKa Ha 

cnoco6HOCTTa Ha )J,py)l(eCTBOTO .na npO.D.'.hJI)l(H CBO.l!Ta .neHHOCT KaTO .D.eHCTBaw.o npe)lnpmnwe Ha 6a3a Ha 

HaJIH'iHaTa HH$opMaulfjf 3a npe.nBH.llHMOTO frh.neme. Cne.n H3B'.hpIIIeHH.ll nperne.n ua .newuoCTTa Ha )J.py)l(eCTBOTO 

p'LKOBO.ll.CTBOTO O'iaKea, 'le )J,pymeCTBOTO HMa .LJ.OCTaTh'iHO $HHaHCOBH pecypcH, 3a .D.a npO.D.bJDKH onepaTHBHaTa CH 

JJ,eHHOCT B 6Jil13KO 6'.h.neme H npo,n'.hJI)l(aBa .na npHJiara npHHUHna 3a .nettcTBamo npe.ll.IlPIDITHe npH H3fOTB.llHeTO Ha 

cp11HaHCOBH.ll OT'ieT. 

P'LKOBO.ll.CTBOTO e 113Bbpw11110 ou.eHKa Ha npHJIO)!(HMOCTTa Ha np11HU.11na 3a .neikTeaw.o npe.nnpHllTHe, KaTO 

cl>YH,!J.aMeHTaJieH npHHUHil npH H3fOTBl!HeTO Ha cpHHaHCOBHll OT'leT. DpH oueHKaTa ca B3eTH npe.nBH.ll BCH'IKH 

o6CTO.l!TeJJCTBa, BKJIIO'iHTeJIHO H Te3H, KOHTO ca B'.h3HHKHaJIH cne.n .naTaTa Ha CDCTaB.ll!le Ha qmHaHCOBH.ll OT'ieT. 

EanaHCbT 0Tpa3.11sa npeBHIIIeHtte Ha reKylllHTe nacHBH Ha.n TeKyI.UttTe aKTHBH. P'hKono.ncTBOTO e nony'ittJio 

ocpHu11am1a rapanu11.si OT crpaHa Ha co6cTneHMUHTe Ha Kan11TaJia, 3a npe.ll.OCTae»He Heo6xO.ll.HMaTa nO.ll.Kpena 3a 

.npyJKeCTBOTO, 3a .na MOll<e ,Ila 113flbJIHl1 CBOHTe 3a,!l.bJI)!(eHl1». 

2.3. <l>ynKl{UOHUJZHa oaJZyma u oa.nyma na npeocmaa.Rne 

HaCTOlllUHllT OT'leT e H3rOTBeH s 6'.hnrapcKH nesa (BGN), KO.llTO e cpyHKUHOHamiara nanyTa na 

)J.py)l(eCTBOTO. I.VmaTa $HHaHCOBa HHcpOpMaUIDI npe.ncTanena B nena e 3aKp'.hrJleHa .no XHJI»JJ.a, OCBeH l<OraTO e 

IlOCO'ieHO .npyro. 
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ct>euu..:c CoJiap EOO,IJ; 
nPHJJOJKEHHSI K'bM <l>HHAHCOBHSI OTllET 3A 2014 r. 

1.4. H111omoa11e 11a npu6nu1umen11u Ot{e111<11 u 11peu,e111<u 
HJroTBJIHeTO Ha <jnrnaHcosHTe OT'leTH c'brnacHo MCC, npHeTH OT EC HJHCKBa p'bKOBOJlCTBOTO .na npanH 

npeueHKH, npH6JIH3HTeJIHH oueHKH 11 )lOnycKaHHll, KOHTO BJIIUIJIT Ha npm1araHeTO Ha C'leTOBO.llHHTe noJIITTHKH H Ha 

aKTHBHTe, nacHBHTe, npHXOJlHTe H pa3XOJlHTe. PeanHHJIT peJynTaT MO)!(e .na 6'b.ne pa3nlflleH OT Te3H 

npH6JJH3HTeJJHH oueHKH. TipepaJfJle)!()laHeTO Ha CtfCTOBOJl.HHTe oueHKH ce np113Hasa B nepHOJJ.a, B KOlho oueHKaTa 

e npepa3rne.naHa, KOraTo npepaJrne)!(JlaHeTO 3acJ1ra T03H nepHOJl, H n 6'b.llem11 nep110.nH aKo npepaJrne)!(.naHeTo 

OKaJBa BJJHJIHHe Ha 6bJJ.elUHTe nepHOJlH. JiIH<f>OpMaUHJI 3a 003HUHH, JacerHaTH OT oueHKH Ha Hec11rypHOCTTa H 

)lonycKaHIHI npH np1rnaraHe Ha CtfeTOBO.llHHTe OOJJHTHKH, KOHTO HMaT e<j>eKT B'bpxy cyMHTe npH3HaTH BbB 

<j>HHaHCOBHJI OT'JeT, ce C'b.ll'bp)!(a B TipHJlO)!(eH1-1e 11 - ):(aHbUH Ja Bb3CTaHOBl!BaHe. 

1.5. Cpaanumenna un<jJopAtal(U.R 

C'hrnacHo 6bnrapcKOTO C'leToso.u.Ho JaKoHo.narencTso 11 pernaMeHTHpaHHTe Ja npHJio)!(e1rne MCC, 

<l>«HaHCOBaTa fO.llHHa npHKJJlOtfBa Ha 31 .neKet.!BpH H nproBCKHTe .npy)!(eCTBa ca .llJJb)f(HH .na npeJJ.CTaBllT rOJJ.HWHW 

<j>HnancosH OTlfeTH K'LM CbUJ.aTa .u.arn, 3ae..a.Ho CbC cpaeHHTCJJHH .u.aHHH KbM Ta3H .llarn Ja npe.llXO.UHaTa ro.n11Ha. B 

CJIY'!aH, qe .npy)!(eCTBOTO e H3B'bpIIIHJIO npoMeHH B C'HITOBO)l,HaTa CH noJJHTHKa, KOHTO ca npHJJQ)J<CHH 

perpocneKTHBHO HJJH aKO e H3B'bpllIHJJO npeH3'1.HCJJeHHJI HJIH peKJiac11<j>HKaUHH na OT.U.eJIHH nepa, TO npe)lCTaBJI 

cpasHHTeJJHH .namm Ja .nsa npe.11.xoJlHH nepHo.na e OT'leTa Ja qn1Hattcoe0To CbCTOllHHe 11 CbOTeeTCTeamHTe MY 

IlOJICHHTCJlHH 6eJie)f(Kl1, KaKTO cne.u.ea: 

a) K'bM Kpali na npe.11.xo.11.HHJI OTtfeTeH nepHOJl; 

6) KbM HatfaJIOTO Ha HaH-paHHIDI cpaBHJofM nepH0.11.. 

B ocTaHaJIHTe eneMeHTH Ha <j>11HaHCOBID1 OTtfeT H C'hOTBeTCTnam11Te HM nO»CHHTeJIHW cee..a.eHHll 

cpaBHHTeJIHaTa HHcpOpMaUHll ce npe,ACTaBl! caMO KbM KpaJi Ha npe.nxo,UHHJI OTtfeTeH n epHOJl. 

3. 3HA 'IHMH C'IETOBO~HH TIOJIHTHKH 

BoJnpHeTHTe cqeTOBO)l.HH nonHTHKH ca nocne.noeaTeJIHH c Te311, np11naraHH npe3 npe.llXOJlHHJI OT'leTeH 

nep110.11., c HJKJIJOtfeHHe na HOBHTe H3MeHeHH MC<I>O 11 MCC, Bb3npHeTH OT ):(py)!(eCTBOTO K'bM I J11·1yapH 2014 r. 

3.1. l/yJ1coecmpa1111a oaJlyma 

Onepau1111Te s qy)!(.necTpaHHa sanyTa ce OTt{HTaT B'bB <PYHKUHOHanHarn eanyTa no o6MeHHHll 1<ypc Ha 

EH6, npHJIO)!(HM s .11.eID1 Ha HJB'hpmnaHe Ha c.a:emcaTa. TiapH'IHH aKTHBH H nacHBH, .u.eHOMHHHpaHH n qy)!(JleCTpaJrna 

sanyrn, ce OT'JHTaT BbB cpyHKUHOHaJIHaTa sanyTa no JaKJIIO'IHTeJJHHJI Kypc B ,a:eHJI Ha H3fOTBllHe Ha OT'leTa Ja 

$HHaHCOBOTO CbCTOJIHHe. Tieqan6a HJIH 3ary6a OT KypcOBH pa3JIHKH, npOH3THtfaUJ.H OT napH'IHH no3HUHH, e 

pa3JIHKaTa MelKJlY aMOpTH3HpaHaTa CTOHHOCT B'bB <j>yHKUHOHaJIHa sanyTa B HaqanoTO Ha nepHo.11.a, KOpHrHpaHa c 

eq>eKTHBHaTa m1xea 11 nnamaHHJITa npe3 nep110.na H aMopTH3HpaHarn CTOHHOCT s 'IY)l(JleCTpaHHa sanyTa 

npesanyTHpaHa no Kypca s KpM Ha nep110,Aa. 

OT I »ttyap11 l 999 fO.llHHa o6MeHHIDIT Kypc Ha E'hnrapcKH11 nes (BGN) e cf>wKc11paH KbM eepo (EUR). 
06MeHHHllT Kypc e BGN l.95583 I EUR 1.0. 

3.1. <l>una11coou u11cmpyAte1tmu 
3.1.1. J/eoepuoamua11u qJUnancoau a1<muau 

):(py)!(eCTBOTO npH3Haea n'bpBOHa'laJIHO B3eMaHHJI H .11.enOJHTH Ha .naTaTa Ha B'b3HHKBaHe. BClflIKH JJ.pyrn 

qnrnaHCOBH aKTHBH ce npH3HaBaT mpeoHatfaJIHO Ha .naTaTa Ha nprynaue, K011TO e JJ.aTaTa Ha KOJITO TO e CTaHaJIO 

CTpaHa no JlOfOBOpHHTe ycnOBWll Ha HHCTpyMeHTa. 

):(py)l(eCTBOTO OTnHCBa $HHaHCOB aKTH.B KoraTO JlOfOBOpHHTe npaBa 3a nap11'1Hl1Te noTOUH OT aKTHBa ca 

noraceHH, HJJH ):(py)!(eCTBOTO npexe'hpn11 npaeani Ja nonyqasaHe Ha )lorosopeH11Te napH'IHH 

noTOUH OT <j>HHaHCOBH11 aKTHB B c.u.enKa, cnope.n K011TO 3Hatfl1TeJJHa lJaCT OT BCJflIKH pHCKOBC H H3rO.llH OT 

co6cTBeHocTTa Ha cp11ttaHcoeHJ1 aKTHB ca npexB'hpn eH11. BcnKo Y'laCTHe s npexs'hpneH <j>11ttaHcos aKTHB, KOWTO e 

C'b3.Aa.u.eH MJIH 3MbplKaH oT Apyx<ecTBOTO ce np113Hasa Karn oT.nen eH aKTBB mm nac11s. 
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cI>enuKc Conap EOO,U: 
flPHJIO')KEHHSI K'LM <l>HllAHCOBH.R oi-qET 3A 2014 r. 

<l>HHaHCOBH aKTHBH 11 nac11a11 ce HeTHpaT H HeTHaTa CTOHHOCT ce npeD.CTaBJI B OT4eTa 3a <j>11HaHCOBO 

C'bCTOJIHl1e TOraaa 11 CaMO Toraaa, KOraTO ~y)l{eCTBOTO HMa npaBHO OCHOBaH11e )la HeT11pa cyMITTe H H:Ma 

HaMepeH11e 11n11 D.a ype)((.Ua ua HeTHa 6a3a mu1 D.a pean11311pa aKTHBa H .na ype.A11 nac11sa e.u.HospeMe1rno. 

,[(pyx<eCTBOTO HMa CJJe,ll.HHJIT He-D.epHBaTHBeH <j>11HaHCOB aKrnB: n apH''IHH cpe.UCToa H B3eMaHIUI. 

Jae.Mil U 63eA1QHUR 

3aeMH H B3eMaHl1JI ca <j>1rnaHCOBH aKTHBl1 c Q>HKC11paH11 WJJH onpe.neJJJleMl1 nnaw,aHHR, K011TO He ca 

KOTHpam1 Ha aKT11aeH naJap. TaKHBa aKTHBH ce npH3HaBaT !ThpBoHa4aJIHO no cnpaae.11.JlHBa CTOi1HOCT nmoc BCl1llKH 

npRKO CbOTHOCl1MH pa3XOD.H no cn.enKaTa. Cne.n nopsoHa4aJIHO npHJnaaaHe 3acM11 11 B3eMaHH.!I ce ouewrnaT no 

aMOpT113HpaHa CTORHOCT, KaTO ce 113nomaa MeTOD.a Ha e<jleKTHBHl1.JI JlHXBeH npoueHT, HaManeHa C'bC 3ary611 OT 

o6eJuenKa. 

KaTeropHRTa ,,3aeM11 11 a3eMaH11.it" BKJ1!04Ba nap11 11 napH4HH eKa11saneHTH. 

Oapu u 11apurmu eK6U6aJlenmu 

TiapH 11 nap11llHl1 eKBHBaJieHTH BKJ110'4BaT nap11llHH HaJil1lJHOCTH H n.en0311Tl1 Ha BH)l(,llaHe c nbpBOHa4aneH 

MaTyp11TeT OT TpH Meceua 11J1H nO-MaJJKO OT D.aTaTa Ha np11.no6iraaHe, K011TO ca CBbp3aHl1 c He3HalJl1TeneH pHCK OT 

npOMJtHa B cnpaBe.11.JlHBaTa HM CTOHHOCT 11 ce H3nOJ13BaT OT ~y)f(eCTBOTO 3a ynpasneH11e Ha KpaTKOCp04HH 

aHra)f(HMeHTH. 

3a ueJ111Te Ha 113fOTBJtlleTO Ha OT'ieTa 3a napHl!HHTe noTOUH: 

• napH4HHTe nOCTbnJJeH11.JI OT KJJHeHTH H napHlJHHTe nnaw,aHIUI KbM D.OCTaB411UH ca npe.ncraseHH 6pyTHO, 

c BKJJI04eH MC (20%); 
• nnaTeHHRT MC no noKynK11 Ha JibnroTpaiiHH aKTHBH ce nocoYs a KaTo nnaw,a1111.11 OT HHBeCTHUl10HHa 

D.eihIOCT. 

3.2.2. Heoepu6amu6HU pu11a11co6u nacuqu 

~y)f(eCTBOTO nbpBOHa4anHo npH3Haaa $uttattcos11 nacwa11 Ha .AaTaTa Ha Bb3HHKBaHe. BcH<JKH .npyrn 

Q>11HaHCOBH nac11s11 ce npH3HaBaT Ha TRXHaTa .nara Ha TbprysaHe, Ha KOJITO ~y)f(eCTBOTO e CTaHaJIO crpaHa no 

.noroaopH11Te ycnOBHR Ha HHCTpy MeHTa. ,[(py)f(eCTBOTO OTnHCBa qmHaHCOB nac11s KOraTO Her OBHTe .noroaopHH 

Ja,ll'bJl)f(eHHJI ca 113nonHeH11 11J111 ca OTMeHeH11 11n11 He ca sanH.QHH nose<Je. 

<l>HHaHCOBH aKTHBH 11 nac11a11 ce HeT11paT H HeTHaTa CTOHHOCT ce npe.n.cTaBJI B OT4eTa 3a <j>HHaHCOBO 

CbCTOJIHHe Toraea 11 caMO rorasa, KoraTO ,[(py>KeCTBOTO 11Ma npasno OCHOBaH11e .na HeTHpa cyMHTe 11 11Ma 

HaMepeH11e 11nH D.a ype)f(.na Ha Hema 6a3a 11n H .na pean11311pa aKrnea 11 D.a ype.n11 n acHsa eD.1·1oepeMeHHO. 

~y)f(eCTBOTO KJJaCHCjH1u11pa HeD.epHBaTHBHHTe qmHaHCOBH naCHBH KaTO ,o.pyrn cjmHaHCOBH nac11s11. 

TaK11aa <j>11HaHcOBH nacHBH ce np113HaaaT nbpBoHallanHo no cnpaseromaa CTOHHOCT nmoc BCH"IKH npitKO CBbp3aHH 

pa3XOJIH no c.nenKaTa. Cne.n nbpBoHallanHo npH3HaeaHe Te3H Q>Haaacoa11 nacHBH ce oueH.itBaT no a!lltopTH311paHa 

CTOHHOCT, KaTO ce 113ITOJI3Ba MeTO.na Ha e<j>eKTHBHHJI JIHXBell npoueHT. 

~yx<eCTBOTO HMa CJle,ll.HHTe He.nep HBaTl1BHH cj>HHaHCOBH naCHBH: 3aet.rn, TbprOBCKH 11 n.py rn 3aJibJl)f(eHH.JI. 

3.3. Co6cmoeu KanumaJI 

KanHTaJJbT Ha ,npy)f(eCTBOTO e npe,o.craseH no HOM11HaJJHaTa CTOHHOCT Ha 3an11ca1rnTe JlJIJ10Bl1 BHOCKH. 

OcttoBHHRT Kan11Tan Ha ,[(py)l(eCTBOTO ce C'bCTOH OT 346 000 na, cbcTo.!lm ce OT 3,460 paBHH D.Rlla, aceK11 

OT KOHTO c HOMHHaJtHa CTOMHOCT OT 100 nea. 

3.4. H .uomu, .Atatuunu, C'bOP'fJJlcellUJl u o6opy06aHe 

(i) OpU3Ha6aHe u ou,enKa 

ll'bp60HQ'lllllHO npU311Q6Qlle 

11MoTHTe, Maw11H11Te, C'bOpl>)f(eHHJITa" o6opyn.aatteTo ce oueHJ1aaT no uetta Ha np11.no6waaHe, HaManeHa c 

HarpynaH11 aMopTmauH11 11 3ary611 OT 06e3ueHKa. QeHaTa Ha npHD.06HaaHe BKJJt-O"IBa noKynHaTa ueHa, 

BKJll-OllHTeJlHO MHTa H HeBb3CTaHOBl1MH .naHbUH Bbpxy noKynKaTa, KaKTO 11 BCH•IKH .npyrn pa3XO,D.11, npitKO 

OTHacitmH ce n.o np11ee>KD.aHe Ha aKTHBa .no MeCTOnono)f(eHHe H CbCTO.itH11e Heo6xo.UHMH 3a Her oearn eKcnnoarnu1111 

no Ha4HHa npeD.BHJlCH OT pbKOBOJICTBOTO. Q eHaTa Ha np11.no611aaHe BKnt-0•1Ba ome KanHTaJJl1311paHl1 pa3XOD.11 3a 

JlHXBH. 
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<l>emtKC CoJJap EOO~ 
nPHJIO)KEillUI KhM Cl>HIIAHCOBHSI OT'IET 3A 2014 r. 

CTOHHocrra Ha aKTHBHre npHAofonH no cTonaHCKM Ha'mH BKJIIO'!Ba HanpaaeHHTe pa3xo)l11 3a MaTep11ai111, 

.nHpeKTHO BJIO)l(eH TPYA 11 CbOTaeTHaTa nporropl.lHOHaJIHa qacT OT HerrpeKHTe npoH3no.ncTBe1rn pa3xo.n11; pa3xo.n1ne 

npHKO OTHacHmw ce )1.0 np1rne)l()J.aHe Ha aKTHBa AO MeCTOITOJJO)l(eH11e H CbCTOllHHe He06XO,!J,11Ml1 3a HerosaTa 

eKCruJOaTaU,HH H KanHTaJIH3HpaHH pa3XO,UH 3a JIHXBH. 3aKyneH coqnyep, 6e3 KOHTO e HeBo3MO)l(H0 

<l>YHKU.HOHHpaHeTO Ha 3aKyneHO o6opy.nsaHe, ce KalTHTaJIH3Hpa KaTO 'laCT OT TOBa o6opyJJ.BaHe. 

KoraTO B HMOTHTe, Mal.IIHHHTe, coopo)l(eHHHTa H o6opy.nnaneTO ce co.nop)l(aT KOMnoneHTH c pa3JIH'lHa 

npO,D,bJI)l(HTeJIHOCT Ha noJie3eH )l(HBOT, Te ce OT'IHTIIT OTAeJIHO. 

Tieqan611 H 3ary6H npH OTnHCBaHe Ha HMOTH, Mal.IIHHH, C'bOpo)!<eHHll H o6opy.unaHe (onpe.neJil!T ce KaTO 

pa:rn11Ka MC)l(.llY IlOCTbITJieHHl!Ta H 6anaHCOBaTa CTOHHOCT Ha aKTHBa) ce np113HasaT HeTHO B .npyrn np11xo.n11/ ,D,pyr11 

pa3XO.llH s ne<1an611 11 3ary611. 

lloCJleiJaam,u pan:oou 
ITocnensam11 pa3XO.llH ce KanMTaJIH3HpaT caMO KOraTO e sepOHTHO qe 60.llemH HKOHOMH'leCKH nomH OT 

Te311 pa3XOJJ.H me 6o)laT non y•1eHH OT ,Apy)l(eCTBOTo. Teeym11 peMOHTH 11 noJJ.Apb)f(Ka ce npH3HasaT KaTo pa3XO.Ll. 

npH Bb3HHKBaHeTO HM. 

Memoou ua fMtopmu3au,uJ1 u 11olle3ell JICU6om 
,Apy)l(eCTBOTO 1131TOJI3Ba JIHHCCH MeTO,!J, Ha aMOpTH3aUl!Jl Ha )J.oJifOTpaHHHTe MaTepHaJIHH aKTHBH. 

AMopn1311paHeTo Ha aKTHBHTe 3anoqsa, KoraTo Te ca Ha pa3noJio)l(eHHe 3a ynoipe6a. ITone3HHllT lKHBOT no rpyn11 

aKTHBH e onpe)leJieH B C'bOTBCTCTBHC c <PmH'leCKOTO H3HOCBaHe, cneu.m}>HKaTa Ha o6opy.llBaHCTO, 60.llemHTe 

HaMepeHHH 3a ynoTpe6a H c npennonaraeMoTo MopanHo ocTap11Bane. 

OrrpeJJ.eneH11HT cpoK Ha rOAHOCT (Ha e1<cnn oaTauHH) Ha AbnrorpaHHMTe aKTHB11 ce nperne)l(,D,a s Kpal! Ha 

BCl!Ka fO.llHHa H npH ycraHOBHBaHe Ha 3Ha'IHTeJIHH OTKJIOHeHHH cnpHMO 60.llemHTe O'laKBaHHll 3a cpoKa Ha 

1131TOJJ3BaHeTO Ha aKTHBHTe, CblUHllT ce KOpHrnpa. 

3.5. 06e1u,en«a Ha aKmuau 

06eJu,em<a Ila 11.Momu, Ata1uu1111, C'bO[TbJICeHuR u 06opyi>aa11e 
EanaHCOBMTe CTOHHOCTH Ha HMOTHTe, MaWHHHTe 11 o6opyJlBaHeTO no,D,JJe)l(aT Ha npernen. 3a o6e3UeHKa, 

KOraTO ca Han11u.e C'bfolTHll 11J1H npoMeHM B o6CTOl!TeJICTBaTa, KOMTO noKa3BaT, qe Te 611xa MOfJIH .na ce OTJIH'laBaT 

TpaHHO OT B'h3CTaHOBHMaTa HM CTOHHOCT. AKO ca HaJIHU.e TaK11Ba HH,!J,HKaTOpH, •1e np116JIH3HTeJIHO onpe)leJieHaTa 

B'h3CTaHOBHMa CTOHHOCT e nO-HHCKa OT TllXHaTa 6anaHCOBa CTOHHOCT, TO nocJie)lIIaTa ce H3nHCBa .llO 

B'b3CTaHOBHMaTa CTOHHOCT Ha aKTHBHTe. Bb3CTaHOBl1MaTa CTOHHOCT Ha ,!J,'bJifOTpaHHHTe MaTepHaJJHH aKTHBH e no­

BHCOKara OT .nsere: cnpaae,D,JIHBa CTOHHOCT 6e3 pa3XO.QH 3a npo.nalK6a HJIH CTOHHOCT npw ynoTpe6a. 

3a onpe)leJil!HeTO Ha CTOHHOCTTa npH yno1pe6a Ha aKTMBMTe 60.nem11Te napH<tHH nOTOUH ce .L1.HCKOHT11paT 

.llO rnxHaTa HaCTOlllUa CTOHHOCT KaTO ce npHJiara .llHCKOHTOBa HOpMa npe.llH )J.aH'bUM, KOHTO Olpa3l!Ba TeKymMTe 

na3apHH ycJJOBMll H oueHKH Ha BpeMeBaTa CTOHHOCT Ha nap11re H p11CKOBeTe, cneuml>H'IHH 3a C'bOTBeTHl-lll aKTHB. 

3ary6wre OT o6e3u.eHKa ce OT'"IHTaT B OT<teTa 3a .UOXO.llHTe. 

06eJ14e11Ka Ha Heoepusamusnu lfJunancoau aKmuau 
<1>1rnattcos aKTHB ce npernelK.na K'bM BCl!Ka OT'leTHa .nara, 3a .na ce npeueHH .nam1 comecTBysaT o6eKTHBHH 

.Ll.OKa3aTeJicTBa, qe e o6e3ueHeH. Emrn <P11HaHcos aKT11s e 06e3ueHeH aKo HMa o6eKTHBHH .noKaJar en cTBa 3a 

o6e3U,eHKa B pe3yJJTaT OT e)J.HO HJIH noBe'Ie co6MTHH, B'h3HMKHaJIH CJie,D, nopBOHa•laJJHOTO npM3HaBaHe Ha aKTMBa, M 

TOBa Cb6MTHe Ha 3ary6a e 3acerHano O'laKBaH11Te 6'h.llem11 napWIHM noTOUM OT T03H aKTHB, KOeTO MO)l(.e )la 60.ne 

Ha.Qe)l(,UHO oueHeHO. 

06eKTHBHO .UOKa3aTeJICTBO, qe <f>MHaHCOB aKTHB e o6e3ueHeH, BKJIIO'IBa HeH3noJIHe1rne HJIH npocpo<111e OT 

)lJib)l(HHKa, rrpeCTpYKTYPMpane Ha 3a)l'bJI)l(eH11eTO K'bM ,Apy)J(eCTBOTO npu ycJIOBHll, KOHTO ,ApylKeCTBOTO HHa'le He 

6u pa3fJielK.LJ.aJJO, MH.UHKauMM, qe )lJiolKHl:fK me H3na.n.He B HeCoCTOl!TeJIHOCT, He6naronpHHTHl:f npoMeHH B craryca 

Ha nnamaHHH Ha .llJl'hlKHHK, Hl<OHOMl-flleCKl1 ycJIOBMll, KOHTO 80,!lHT .llO HeH31TbJIHeHHll. 

,[{py)!(eCTBOTO B3HMa npe,D,BH.ll .ll0Ka3aTeJICTBa 3a 06e3ueHKa Ha <f>wHaHCOBM aKTHBH OT<tl1TaHl1 no 

aMopTH3ttpaHa CTOHHOCT (3aeMM M B3eMaHHH), 3a KOHKpeTeH aKTHB. BcH'IKM MH.UMBH.QYaJIHO 3Ha<111M11 aKTHBH ce 

nponepHsaT 3a cneuHQ>WIHa o6e3ueHKa. 

3ary6aTa OT o6e3ueHKa 3a <1>11HaHCOB aKTHB, OT'IHTaH no aMOpT11311paHa CTOHHOCT, ce H3'1MCJil!Ba KaTO 

pa3JJHKaTa Me)l(JJ.Y HeroBaTa OTtieTHa CTOMHOCT 11 HaCTOl!IUaTa CTOMHOCT Ha oq aKBaHme 6n.neIUH napwrnH noTOUH, 
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cI>enuKc CoJiap EOO,ll; 
HPHJIO)f(EHJUI K'bM ct>IUIAllCOBHSI OTtfET 3A 2014 r. 

A11CKOHT11paHl1 c OplffMHaJIHMH e<f>eKTMBeH JJMXBeH npol.(eHT. 3ary6a OT o6e3UeHKa ce np113HaBa B neqan611 11 3ary6M 

H ce orpa3l!Ba B KOpel<TMBHa CMeTKa HaManHBama Kpe.nMTHTe " B3eMaHHHTa MJJl1 ueHHl1 KHl1)!(a, .U'hp)!(aHl1 .llO na,lle)f(. 

KoraTo co611T11e Hacnn11no cne.n npM3HanaHeTo Ha 06e3uettKa, HaManJ1sa 3ary6aTa OT o6e3UeHKa, Tosa HaManeHHe 

ce oTpa3HBa o6parno npe3 ne'la.n611 11 3ary611. 

3.6. llpu1na6ane na npuxoou om npooa:11c6a na aKmu6u u ycJ1y2u 

Ilp11XO.UHTe OT npo.na)!(6aTa Ha npo.nyKl..{HJI H CTOKH ce Ha•111CJJ.RBaT B OT'leTa 3a sceo6xsaTHHH .noxo.n, KoraTO 

3HatJl1TeJIHl1Te p11CKOBe 11 o6narn OT co6CTBeHOCTTa ca npeXB'bpJJellli Ha KynyBa'Ja. Tip11XO,!l.l1Te OT 113BbpWeHl1 

ycnyrn ce npH3HaBaT n OT'leTa 3a nceo6xBaTHIHI .u.oxo.ll nponopu110Hantto Ha erana Ha 3aB'hpweHocT KbM ,!J,arara Ha 

qn1HaHcon11H OT'IeT. ETamT Ha 3as1>pwettoCT ce onpe,!1.ellil qpe3 nposepKa na M3B1>pweHaTa pa6oTa. He ce 

np113HaBaT np11XO,!l.l1, KOraTO CbIUeCTByBa 3Ha'il1TeJJHa HeCMf)'pHOCT no OTHOWeH11e Ha nony•1aBaHe Ha 

Bb3Harpa)!(,!J,eHMeTO, Bb3CTaHOBHBaHe Ha CBbp3aH11Te pa3XOJJ.11 Hnl1 Bb3MO)!(H0 B1>3pa)!(eJme OT crpaHa Ha 

Bb3JIO)!(HTem1. 

3. 7. </JUHQHC06U 11puxoou u p03XOOU 

<l>HHaHCOBMTe np11XO,!J,11 BKJJIO'!BaT np11XO,lll1 OT JJl1XBH. TipMXO,!J, OT JJl1XBM ce npH3HaBa B neqa.n611 11 3ary611 

B MOMeHTa Ha Ha•111cm1BaHeTO MY no MeTO,!J,a Ha e<t>eKTl1BHaTa JJl1XBa. <l>11HaHCOBl1Te pa3XO.U11 BKJllO'IBaT pa3XO,!J,11 3a 

Jl11XBl1 DO 3aeM11. 

ITp11XO,lll1Te 11 pa3XOJJ.11Te OT sanynm KypcOBM pa3J1HI<l1 ce npe.ACTaB.RT Ha HeTHa 6a3a B 3a811Cl1MOCT OT 

TOsa .11.an11 .ll.BM)!(eHHHTa B qy)!(.necrpaHHa sa.nyra BOMT .ll.O HeTHa neqan6a HnM HeTHa 3ary6a. 

3.8. }f all11l(U 

TeKy~ OQH'bK 8'bpxy ooxooume 

TeryIUHTe .naHb'iHH aKTl1BH 11 nacHBM 3a re1<ym11.ii 11 npe.llXO.llHl1 nep110.ll.H ce np113Hasar no cyMaTa, KOHTO 

ce O'JaKBa .na 6b,!J,e Bb3CTaHOBeHa OT 11JJl1 nnaTeHa Ha ,!J,aHb'iHMTe BJJaCTl1. ITp11 113'il1CJJeH11e Ha TeK}'UU1Te ,llaH'hUl1 ce 

npHnaraT ,llaHb'IHl1Te CTaBKl1 Ii 3aKOHl1, KOl1TO ca B c11na HJJH ca B 3Ha•111TeJJHa CTeneH np11eTH KbM OT'ieTHaTa ,!J,aTa. 

PbKOBO,!J,CTBOTO aHaJil13Hpa OT,lleJJHf.ffe 00311U11M B .naHb'illaTa .neKJJapauu.ii, 3a K011TO np11JJ0)!(11MHTe .naHb'IHl1 

pa3nope.n611 ca npe.nMeT Ha TbJJKyBaHe 11 npH3HaBa npOBl131111, KOfaTO TOBa e yMeCTHO. 

TerymHTe .naHbUH ce np113HaBaT ,11,HpeKTHO B co6CTBeHHH KanHTaJJ (a He B OT'leTa 3a .noxo.nine), KOraTO 

,!J,aH'bK'bT ce OTHac.ii .no CTilTMH, KOl1TO ca 6MJJl1 np113HaTH .n:11peKTHO B co6CTBeHl1H Kan11TaJI. 

3a OT'ieTHaTa 2014 fOJJ.iiHa .llpy>KeCTBOTO reHepMpa C'ieTOBO,UHa neqan6a npe,ll.11 ,ll.aHbl.(11 B pa3Mep Ha 158 
Xl1JJ. JIB., HO ,llaHb'JHa 3ary6a B pa3Mep Ha 5 Xl1Jl.JIB. 

Omcpo11eHU OQH'bl(U 6'bpxy ooxooume 

OrcpolfeH11Te .naH'bUH ce np113HasaT no 6a.nattcos11H MeTO.ll. 3a BCl1'IKl1 npeMeHHli pa311111<11 KbM OT'IeTHaTa 

.n:aTa, KOMTO Bb3Hl1KBaT Me)!(.ny )laHb4HaTa OCHOBa Ha aKTHBHTe 11 naCl1B11Te 11 TeXHMTe 6anaHCOBl1 CTOHHOCTl1. 

0Tcpo4eHl1 JJ,aHb'IHl1 naCl1BH ce npM3HaBaT 3a BCl1'IKH o6naraeMH speMeHHl1 pa3JJHKH: 

• OCBeH .no creneHTa, .llO KO.RTO OTCpO'ieHHHT .naH1.tJeH nac11s Bb3HHKBa OT n'hpBOHatJaJIHO npH3HasaHe Ha 

aKTHB HJll1 nac11B OT .ua.nena C,lleJIKa, KOJITO He e 6H3Hec KOM6IrnauIDI 11 He Bmrne HHTO Bbpxy 
C4eTOBO.llHaTil netJan6a, HHTO Bbpxy .naH'b'IHaTa neqan6a Hnlf 3ary6a KbM MOMeHTa Ha 113BbpWBaHe Ha 

c.D.eJJKara; H 

• 3a o6naraeMM BpeMeHHH pa3JJMKH, CB'bp3aHl1 c lfHBeCTJll.(1111 B .ll'bIUepH11 .npy)!(eCTBa, acou1111paH11 

npe.Anp11llTl1ll 11 yqacTHH B CbBMeCTHH npe.n.np11llTl1.R, OCBeH .D.O CTeneHTa, .no 1<0.RTO ):(py)f(eCTBOTO e B 

CbCTO.R.HHe ,!J,a KOHrpOJJMpa speMeTO Ha o6paTHOTO npOJIBJJeHHe Ha speMeHHaTa pa3JJHKa H C'bIUeCTsysa 

sepo.RTHOCT speMeHHaTa pa3JJHKa .na He ce npoRBl1 o6paTHo s npe.ns11.n11Mo 6'bAeme. 

AKTl1BM no OTCPO'leHM .naHbUM ce np113HasaT 3a BCM'IKl1 HaMaJIReMl1 npeMeHHH pa3JJHKH, npeHeceHH 

Hel13nOJJ3BaH11 .naHb'IHH Kpe.n11T11 H HeH3flOJJ3BaHl1 ,!laHbtJHl1 3ary611, .no CTeneHTa, .no KOHTO e aepORTHO .na e Ha.n11ue 

o6naraeMa neqan6a, cpew.y KO.RTO .na 61>.ll.aT 113noJJ3saH11 HaManHeM11Te speMeHHll pa3n111<11, npet1eceH11re 

He113nomsaHH ,D,aH'b'IHM Kpe,llHTM H HeH3nOn3BaHHTe .naHb'iHH 3ary6H: 

• OCBeH aKo OTCpO'IeHHHT )J.aHbtJeH aI<THB Bb3Hl1KBa OT mpBOHatJa.nHO np113HaBaHe Ha aKTl1B HJJH nac11s OT 

.na.lleHa C.!leJIKa, KOHTO He e 6113Hec KOM611HaUHH Ii He BJIM.l!e Hl1TO B'bpxy C'IeTOBO,!J,HaTa ne•1an6a, HIITO 

BbpXy .naHbtJHaTa neqan6a 111111 3ary6a KbM MOMeHTa Ha H3BbplllBaHe Ha C.lleJJKaTa; 11 
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<l>euuKc CoJiap EOO.l( 
llPHJIOJKEHHH KbM cJ>HHAHCOBHH OT'-IET 3A 2014 r. 

• Ja HaMarr.lleMH apeMeHHH pa3JIHKH, CB'hp3aHH c HHBeCTHUl111 B AbtuepH11 .npy)l(eCTsa, acou1111paH11 

npeAnpW!TWI H y'laCTJi.11 B CbBMeCTHH npeAnpW!TH.11, OTCpO'leH AaHb'leH aKTl1B ce np113Hasa e.n.11HCTBeHO 

AO creneHTil, .n.o Kono HMa sepo.11THOCT speMeHHaTa pa31111Ka .!la ce npo.11811 o6paTHO 8 o6o3pHMO 6on.eme 

H n.a 60.ne peam1311paHa o6naraeMa neqarr6a, cpemy KO.llTO .ua ce onomoTsopH apeMemtaTa pa3JIHKa. 

0TcpotfeHHTe AaHbUl1 ce H3'1HCJI.llBaT Bbpxy speMeHlmTe pa3Jil1KH Me)f(ey cyM11Te Ha aKTHB11Te 11 nac11B11Te, 

npH3HaTH B qmHaHCOBWI OT'leT, H cyMHTe HJnomsaHH 3a .n.aHb'IHl1 u.en11. 

AJ>y)!(eCTBOTO H3BbplllBa nperne.n Ha 6arraHCOBaTa CTOHHOCT Ha OTcpotieHMTe .11.aH'b'IHH aKTH811 KbM BC»Ka 

OT'leTHa t1.ara 11. » HaMan.11sa .!lO CTeneHra, AO KO.llTO ae•1e He e aepo.11THO Aa 6oAe pean11.3Hpana JlOCTilThtJHa 

o6naraeMa netfan6a, KO.lITO )la no3aon.11aa uemrn 11.JIH qacT OT oTcpotteHH» .n.aHo'ieH aKT118 .na 60.ll.e Bo3CTaHOBeH. 

HenpHJHantre oTcpotieHH .11.aH'b'IHH aI<TMBH ce npepaJrne)!(.LJ.aT KbM ac.11Ka oTtieTna t1.ara H ce npH3HasaT .n.o 

cTeneHra, JlO KOHTO e CTllHano aepo.11THO n.a 61.n.e peanHJHpana 6'bD.etua o6naraeMa neqan6a, KO.llTO n.a n0Jso1111 

OTCpo•teHW! .naH'blJeH aKTHB .na 6b.ne Bb3CTaH08eH. 

OTcpo4eHl1Te .u.aHb'IHH aKTH8H H naCH8lf ce ouewrnaT no .nailb'IIll1Te CTaBKH, KOl1TO ce O'laKBa .na 60.naT 8 

CHJia Ja nepHO)l.a, B KOHTO aKTHB'hT ce peanH311pa 11Jl11 naCH8bT ce ypeD.H, Bb3 OCHOBa Ha .11.aHD'lHHTe CTaBKH (H 

.naH'b'lHl1 3aKOH11), AelkTBatuH HJIH BJieJJIH B CHJia, B 3Ha'IHTeJIHa creneH, KbM OT'leTHaTa )laTa. 

OTcpotieHHTe .naIIoUH, CB'hp3am1 CbC c-ranrn, np11JHaT11 11J8bH ne•1an6ara HJIH 3ary6arn, ce npH3HaBaT 

113BoH neqan6aTa HJlH 3ary6ara. 0Tcpo'leHHTe .11.aHDUH ce npH3HaBaT B JaBHCHMOCT OT CBbp3aHaTa c T.llX c.n.enKa HJIH 

8 Apyrn.11 sceo6xaareH AOXO.!l, w:m AHpeKTHO B co6CT8eHH.ll Kan11Tan. 

)l;py)f(eCTBOTO KOMneHc11pa OTCp04eHH .11.aHb'IHH aKTHBH H naCHBH caMO Torana, KOraTO HMa JaKOHOBO 

npa80 Aa npHcnaAa TeKylUH AaHb'IHH aKTHBH cpemy TeKYlUH ,!l.aHb'IHH naCHBH H OTCpo•teHHTe AaH'b'IHH aKTHBH H 

naCHBH ce OTHaC.llT JlO .n.aHbUH Bbpxy .uoxo.na, HaJIO)!(eHH OT e.nHH H CblU .11.aH'b'ICH opraH Ja e)l,HO H CblUO 

.11.aHb'IHOJa.!l'bJI)f(eHo npe,nnp11.11T11e. 

ITp11 onpe.nem!HeTO Ha TeKylUH.11 H OTCpotieHH.11 .n.aHbK ,npy)f{eCTBOTO 83eMa npe,ll,811.!l e<!>eKTa OT HecHrypHH 

)l.aHb'IHH noJHUHH H .!laJIH .non'bJIHHTeJIHl1 .naHbUH 11Jll1 JHIX811 MO)!(e .na ca .!lbJl)f(l1MH. )l;py)f(eCTBOTO CM.llTa, qe 

Ha'IHCJieHl1.llTa Ja .n.aHb'iHl1 Ja.!lbJl)KeHH.ll ca a.neK8aTHH Ja BCH'IKH OTBopeHl1 .naHb'IHl1 rO.!lHHH Ha 6a3aTa Ha oueHKaTa 

Ha MHOro <l>aKTOpH, BKJI!OlJHTeJIHO HHTepnpeTHpaHe Ha .uaHb'IHH JaKOHH H npe.n.11rneH on11T. Ta311 oueHKa ce 

OCHOBasa Ha np116JIH3HTeJIHH oueHKH H .uonycKaHl1H 11 MO)l(C )la BKJllO'IBa npeueHKH Ja 60.11.etuH Cb6HTHH. Mo)f(e .ua 

ce nO.llBH HOBa l1H$opMau11.11, cnopeA KO.llTO )l;py)f(eCTBOTO .ua npoMeim CBOHTe npeueHK11 3a aAeK8aTHOCTTa Ha 

CbtuecTBynauune )laHb'IHH Ja.!lbJI)f(eHWI; TaK11aa npoMeHH s .n.aH'blJHHTe 3a,nbJJ)f(ett11J1 fo1xa JacerHaJIH paJxo.na Ja 

.naHou11 8 nepHO.lla KoraTo TaKOBa onpe.11.en.11He 6b.ne Hanpa8eHo. 

J(aH'bK tn.pxy oo6aseuama cmOUHOCm {MC) 
fipHXo.n11re, pa3xo.n11Te 11 aKTl1811Te ce npHJnaaaT HCTHO OT MC, c H3KJJIO'leH11e Ha cnyqa11Te, KoraTO: 

• MC, Bb3H11K8am np11 noKynKa Ha aKTl1Bl1 HJil1 ycnyr11 Hee Bb3CTaH08HM OT AaHb'IHHTe anacTH, 

B KOHTO cny<iai1 MC ce np113Haaa KaTO qacT OT ueHara Ba np11.Ao6118aHe Ha aKT11sa 11n11 KaTo tJacT OT 

CbOT8eTHaTa pa3XO.!lHa fl0311U11H, KaKTO TOBa e yMeCTHo; 11 

• B3eMaHH.llTa 11 Ja)l'bJI)!(emrnra, KOl1TO ce OTlJl1TaT c BKJIIOlJeH .n:.n:c. 

HernaTa cyMa Ha MC, B'b3CTaHos11Ma OT mm .U'hmKHMa Ha .uaH'btJimTe snacn1, ce BKJ1t0•1sa a cToifHocrra 

Ha B3eMaHW!Ta 11.Jil1 3a)J.bJI)l(eHH.llTa B OT'leTa Ja $11HaHCOBOTO CbCTO»H11e. 

3.9. Hoau C'lemosoonu cmaHOapmu u llTbJlKY60HUe 

3a TeKymarn $HHaHcosa ro)l11Ha Apy)f(eCTBOTO e npHeJio sc11t:JK11 Hos11 H/11n11 pes11311patt11 craH.uaprn 11 

pa3.11cHeHW1, 113.na,neH11 OT Cb8eTa no Me)!(JJ.YHapo.nH11 c'leTOBO.LlHH crnH.uaprn (CMCC) H np11ern OT KoM11CH.11Ta Ha 

Esponei1cK11Te o6mttoCTH, KOMTO ca yMeCTH11 3a Herosarn .ueHHOCT. 

4. OIIPE~EJUIHE HA CIIPABE~JIHBHTE CTOMHOCTM 

H.111<011 OT cqeToso.ntt11re noJIHTHKl1 H onoseCT.118aH11.11 Ha )l;py)J(eCTBOTO 11311cKsaT onpe.ueJI.11He Ha 

cnpane.n.n11s11 CTOHHOCTl1 Ja $11Hattcos11 11 3a HeqmHaHCOBH aKT11a11 11 nac11811. Cnpa8e.!lJll1BH CTOHHOCTl1 ca 

onpe.uenett11 3a l.(em1Te Ha OT'IHTaHeTO tt onoaecrn.saHeTO Ha 6aJara Ha MeTO.uure no-.uony. KoraTO e npttJJO)f(HMo, s 
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ct>eauKc CoJiap EOOJJ: 
nPHJIO)f(EHHH KhM <l>HHAHCOBHH OT'IET 3A 2014 r. 

C'bOTBeTHl1Te 6ene)!(Kl1 e onosecTeHa .llOnbmu1TenHa 11HcpopMal..lJfJ1 3a ,llonycKaHmna, Hanpase1u1 np11 onpe.nenJ1HeTo 

Ha cnpase.nn11s11Te CTOMHOCTH Ha cneu.11cpwrnm1 aKTMB 11.1m nac11a. 

S. OTqETHA CTOHHOCT HA IlPO)lA,ll,EHAT A EHEPrlUI 

B xu.llMU .11eBa 

Pa3xo.n 3a noKynKa Ha eneprm1 11 .nocnn .no 

eneKTPonpeHocHaTa Mpe)!(a 

Pa3xo.n11 Ja 6anaHc11paHe Ha eHeprnMHaTa CHCTeMa 

PaJxo.n11 Ja .llbp)!(aBHl1 TaKc11 

PaJxo.n11 Ja OOJl.llpb)!(Ka 

PaJxo.n11 Ja JacTpaxoBKH 

2014 r. 2013 r. 

(28) (501) 
(49) 

(389) 
(1,345) (1,456) 

(94) (170) 

(1,905) (2,127) 

Pa3xo.n11Te Ja OOMJYh:lKKa BKmoqsaT pa3xo.n11Te naopaseH11 Ja noq11cTBaHe, aMopTmau.1111, pe3epsH11 qacT11 
H BCH'IKH ycnyrH CBbp3aHl1 c pa6oTaTa 11 noMpb:lKKaTa Ha cpOTOBOnTaH'IHaTa HHCTIUiaUHJI. 

6. A,ll,MHHHCTPATHBHH PA3XO)l.H 

A.D.MHH11CrparnBHH pa3XO,llH 3a 2014 r. BKnIO'IBaT ycnyrn no ynpasne1rne H a,llMHHl1Crpaum1, O,llHTOpCKH 

Bb3Harpa)!()leHHJI, KaKTO H .npyrn npo<1>ecHOH1UlHl1 ycnyrw Ha CTOtiHOCT 53 XHJl. na. (2013 r. - 75 XHn.JlB.). 

7. )1.PYrH PA3XO)l.H 

B XWIROU J1e6a 

MecTHl1 .namu11 H TaKCH 

B'h3CTaHOBeHH JacTpaxosarenHH npeMHl1 

OnpocTeHH B3eMaHIDI 

.nJJyrn pa3XO,lllf 

2014 r. 

(2) 
(201) 

(95) 

(2) 

(300) 

2013 r. 

(2) 

(2) 

Pa3XO.!l11Te 3a MeCTHl1 ,llaH'bUH 11 TaKCl1 ca BbB Bpb3Ka c HMOT, Bbpxy KOHTO e 113rpa)leHa uettrpa.naTa. 

8. <l>lfHAHCOBH IlPHXO)lH/(PA3XO)lH) 

Hemuu tbunancoou 11p11xooul(oa1xoou) 

B XWIROU .lleBa 

llpu1namu o lle'lanou u 1azy6u 

Dp11xo.n11 OT nHXBH 

Pa3xo.n11 Ja n11xs11 KbM csbp3aH11 n11ua 

EaHKOBH TaKc11 

2014 r. 

(1,230) 

(9) 

(I,239) 

2013 r. 

1 

(1,275) 

(12) 

(1,286) 
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<I>e11uKc CoJiap EOO)l; 
llPHJIO)l(EHl.UI KbM <l>HHAHCOBHH OT'IET 3A 2014 r. 

9. MMOTH, MAUJHHH H OJiOPY ,LI.BAHE 

3eMJI MawHHH H o6opy.llBaHe 06mo 

0T'leTH3 CTOHHOCT 

KoM 1 HHyaptt 2013 r . 211 22,732 22,943 

CTpH.ll06HTH 

TpaHc$epH 

KoM 31.neKeMsp11 2013 r. 211 22,732 22,943 

KLM 1 HHyap1t 2014 r . 211 22,732 22,943 

KoM 31.neKeMBpH2014 r . 211 22,732 22,943 

Ar.t0pTHlftUHH 

KoM I HHyap1t 2013 r . 455 455 

AMOpTH3auH11 3a ro.1J.11ttaTa 1, 142 1,142 

KoM 31 .neKeMBpH 2013 r . 1,597 1,597 

KoM 1 HHyap11 2014 r . 1,597 1,597 

AMopTH3aUHll 3a ro.nuHaTa 1, 143 1,143 

KoM 31.lleKeMsptt 2014 r. 2,740 2,740 

HeTHa 6anaHcoea croiiuocr 

KoM 1 HHyap11 2013 211 22,277 22,488 

KoM 31.lleKer.rnpH 2013 211 21,135 21,346 

KoM 31 ,lleKer.tsptt 2014 211 19,992 20,203 

K'hM 31. 12.2014 r. 113rpa)J():(aHeTO Ha <J.>oTOBOnTil11'1Ha ueH-rpana e npHKn!O'leHO 11 .llpy)l(eCTBOTO Hl!Ma 

pa3XO.lll1 3a npHJJ.Ofo!BaHe Ha ,lJ,'hJiro-rpaiiHH aKTHBH 

K'hM 31 .n:eKeMspH 2014 r. HMa y<1peJJ.eH 3anor Bbpxy TbproscKoTo npeJJ.nptu1THe B noma Ha KHTIIHCKa 

6aHKOBa KOpnopaum1 3a pa3BHTHe. 

10. ThPrOBCKM H ,ll.PYrM B3EMAHlUI 

TbproscKHTe BJeMaHtu1Ta K'hM 31. 12.2014 ca TeKYlllH .neHoM11H11paH11 s nesa sJeMaHH.ll OT EBH 

EJieKTpOCHaO,lJ,.l!BaHe h'bnrapw.ll EA.[( B pa3Mep Ha 111 XHJI. JIB., B'h3HHKHaJIH OT n poJJ.a)l(6a Ha eJI.eHeprm1. 

11. ,ll.AH'LU,H 3A B'b3CT AHOB~BAHE 

K'hM 3 1.12.2014 r . .[(py)J(eCTBOTO 11Ma 12 x11JI.n s. .[(.[(C Ja BHaC.l!He. K'hM .n:araTa 11a H3rOTB.l!He Ha OT"leTa 

cyMaTa e HanonHo HJrutaTeHa . 

.[(aH'bK B'hpxy ,lJ,OXO.llHTe - .[(py)l(eCTBOTO e O'f'"leno C'ieTOBO.llHa ne•1an6a 3a 2014 r . OT 158 XHJI. JIB. H 

JJ.aHb'IHa 3ary6a. flpe3 r O.UHHaTa .n:py)l(eCTBOTO He e npas1rno asaHCOBH BHOCKH 3a KOpnopaTHBell. 

KoM 3 1. 12.2014 r . .[(py)l(eCTBOTO HMa aKTHB no OTCpOlfeHH .uaHDUH B pa3Mep Ha 106 Xl1Jl.JIB. npOH3TH'laUl 

OT perymtpaHe Ha cna6a KanwTanw3au,H». 
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<l>eeeKc CoJiap EOO)J. 
OPHJIO"lKEHHSI K'bM cJ)HHAHCOBHSI OT'IET 3A 2014 f. 

K'hM 31.12.2014 r. ,lJ;py)l(eCTBOTO e cjlopM11pano nac11B B pa3Mep Ha 71 x11J1. JIB., B cJ1e.ncTa11e Ha pa3J111Ka B 

ro.n111llH11Te CtJeTOBOAHM pa3xo.n11 3a aMopnnaum1 11 ro.n111llH11Te .naH'btJHl1 pa3xo.n11 3a aMopTmaum1. 

OcHOBHHTe KOMnoHeHTH Ha pa3xo.na 3a .naH'hK Bbpxy )l.Oxo.na 3a ro.n11H11Te, np11Kmoqsaru11 Ha 31 
.neKeMap11 2014 r. 11 2013 r. ca: 

2014 r. 2013 r. 

XWl. J/8. XUJI. !18. 

np11xo,Wpa3XO.n no OTCpO'!eHl1 .naH'bUH (26) 21 

CTp11xo.Wpa3xo.n 3a .naH'bK s'hpxy .noxo.na, OT'leTeH a OT•1eTa 3a .noxo.nITTe 
(26) 21 

0pHJl0)1(11MaTa CTIIBKa Ha .naH'bKa BbpXy .AOXO,QHTe 3a 2014 r. e 10% (2013 r.: 10%). npe3 2015 r. 

npHJIO)l(HMaTa .naHh"!Ha cTasKa ce 3ana3sa I 0 %. 

0TCpO'leHHTe .naHDU11 K'bM 31.12.2014 r. 11 31.12.2013 r. ca CBbp3aHl1 c cne.nHoTO: 

Or'!eT 3a qmnaHCOBO C'bCTOllHHe Or"!eT Ja aceo6xsaTHHll .llOXO.A 

2014 r. 2013 r. 2014 r. 2013 r. 

XWI. !18. XWI. 118. XWI. JUJ. XUJI. JIB. 

Omcpo11eHu oaH'b'IHU aKmU8U: 

Cna6a Kan11Tan113auH11 106 87 19 47 

106 87 19 47 
Omcpo11enu oano'lflU nacueu: 

Pa3J111Ka a .naHb•1H11 11 cqeToao.nH11 aMopTH3au1111 (71) (26) (45) (26) 

(7 I) (26) (45) (26) 

IIpuxo.n no 0Tcpo'leH11 .naH'hUH (26) 21 

OTCpoqeu11 .naH'b'lH11 aKTHBH, neTHO 35 61 

12. IlAPffqHH CPE,ll.CTBA H IlAPHqun EKBHBAJIEHTM 

naptt'lHHTe cpe.ncTBa 11 eKa11nanenT11 BKJJIOCJsaT cpe.ncTBa no pa3nJ1aruaTemm CMeTKH a pa3Mep na 363 
Xl1Jl. JIB. (2013 r.-694 X. JIB.). 

13. OCHOBEH KAilMTAJI 

OcHOBHHllT KanHTaJl Ha ,lJ;pylKeCTBOTO e c HOMHHam1a CTOfiHOCT OT 346 000 JlB., npe.ncTaseH KaTO 3 460 
.!Vina na cToiinocT I 00 na. sceK11. 
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<l>eanKc CoJiap EOO,[( 
IlPHJIO)J(EHIUI KbM <J>HHAHCOBHSI OTtJET 3A 2014 r. 

14. JU1XBOHOCHH 3AEMH 11 IlPHBJIElfEHH CPE)J.CTBA 

)J.'h.flrocpo•rnu 3aeMH 

Kpancocpo•rna qacr Ha 
)l'LJlrocpoquu 3aeMn 

(1) Ac-rp0Hepm1<11 Conap 

.6'bnrapm1 EOO,[( Equity 

(2) Ac-rp0Hepm1rn Conap 

o'bJlrap11.si EOO,[( CDB 

HoMHHaJJeu Jrnxseu 
npouenT% 

7.671 % 

5.2 % + 6M EURIBOR 

Ila)le:IK 

31.12.2015 

31.12.2015 

2014 
XUJl.J/8. 

232 

1,274 

2013 
XWl.!18. 

159 

1,034 

1,506 1,193 
===== 

TiocolfeHHTe cyMH BKJIIOlJBaT nnamaHH.sJ no rnaBHl1l(l1 npe3 2014 r., KaKTO H Ha'IHCJieHH, HO He HJnJiaTeHH JIHXBH 
K'hM 31.12.2014 f. 

.l('LJirocpoquu 3aeM11 

( l) Ac-rpouepJVKH Conap 
Ebnrap11.!1 EOO)J. Equity 
(2) Ac-rpoHepll)KH Conap 

o'bJlrapm1 EOO,[( CDB 

HoMHnaneu JJHXBeu 
npoueuT% 

7.671 % 

5.2 % + 6M EURIBOR 

06.03.2031 

28.12.2027 

2014 2013 

XWl.Jl6. XWl .!16. 

831 831 

18,351 20,371 

19,182 21,202 

.ll:py>KeCTBOTO e no.11.n11cano .norosop 3a .U'bJirocpo•rno cp11HaHc11paHe c ,,AcTpoHep.n>KH Conap o'bnrap11.si" 
EOO)J. - "Equity loan. 

,n:py)l(eCTBOTO e no.nm1cano .norosop 3a .U'bJirocpo11Ho <j>11na11c11paue c ,,Ac-rp0Hep.n)l(11 Conap .6bnrap11.si" 
EOO,[(- "CDB loan". 

Kpe,n11THTe ce H3nJI3ll.(aT C'brJJaCHO ycnosm!T3 no cKJIJO"ieHHTe .noroaopH. Bbs sp'b3K3 C'bc cKJI1011eH 

.noroaop 33 1<pe,nHT c ,,ACTpoHepll)KH Conap o'bJir3ptt.si" EOO,n:, )J.py)f(ecTBOTO e yqpe.n11no n'bpBH no pe.n oco6en 
3aJIOr Bbpxy ThprOBCKOTO npe.nnpH.!1T11e, BKJIIO'IHTeJIHO OT,UeJIHO nocoqen11 aKTl1811 (3eM.sJ H <f>oTOBOJITaH'IH3 

ueHTpana) K3TO 06eJnelfeH11e 3a 1130'bJIHeHHeTo Ha 33.U'bJI>KeH11.!ITa 11 aura)f(HMeHTHTe no .noroaop3. 

15. OilOBECT.HBAHE HA CB'bP3AHH JIMUA 

E.nHoJIH<JeH co6cTBeHHK Ha 1<anHTan3 na ,n:py)l(eCTBOTO e an11c3no ,,AcrpoHep.11.)1(11 Conap .6'bnrapm1" 
EOO,n:, EHK 201795808. ,[(py)l(eCTBOTO H.sJMa yqpe.11.eHH .U'bmepnH npe.nnpH.s!TH.!I 11n 11 KJIOHOBe. 

Co6cm8eHUK HQ KQnUmQJla Ha opyJ1cecm8omo ynpa:JICHR6Qtl/ KOllmpoll /npei>npWlmtte MQllKa/ 

• ,,Ac-rpoHepJI.)l(H Conap o'bnrapu.H" EOO)J. 

Co6cm8e11uK 11a KanumaJlQ Wltt KOHmpoJ1upau10 J1u71e HQ i>py;>1Cecmeomo MailKa Uflu KOHmpoRupQu/omo JlUlfe 

• ,,ACTpoHep.n)l(H Conap HeJI.epJI3H,nc EB 
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fl>eunKc Conap E00,11; 
nPHJIO)KEJIHJI KbM <l>HHAllCOBHJI OT'1ET 3A 2014 r . 

IlpeiJnpUJ1mwt, Kaumo ca noiJ o6zq CoBMecmeH KOHmpoll c /{py:»Cecmaomo (npeonpWlmUJI a zpyna) 

XaHoso I CoJJap EOO)J, 

CMOJIHHK EHep.u"rn EOO)J, 

Conap I I EOO)J, 

cno2 Eoon 
B'hJilfHH EHepJJ.)J(H EOO)l 

Conap Ilpo.u)J(eJ<Tc EA)], 

YIHHHMMO Conap EA)l 

Y.apraH Conap IlnaHT EOO)J, 

)J,)J(eii EH Conap EOO)J, 

Jlu11e, Koemo e KJl/0'108 pbK08oOeH nepcoHan Ha om'lumau1omo ce npeonpWlmue UJIU Ha npeonpWlmuemo MaiiKa Ha 

om•1umau1omo ce npeonpUflmue. 

• Y.ooHr XHH lfow - rpa>K.uaHHH Ha Peny6nHKa Kopea, a KatfeCTBOTO CH Ha ynpaBHTeJI Ha .upy>KeCTBOTO 

06maTa CYMa Ha c.uenKHTe CbC CB'hp3aHlf JlHUa H .ll.'hJl)f(HMHTe can.ua 33 TeKyUlIDI H npe.uxo.ueH OT'IeTeH 
nepwo.u ca npe.ucTaseHH KaKTo cneJJ,sa: 

Ilpo.ua)f(6H Ha 

CB'hp3aHH JIHUa 

XUJl. !16. 

IlpoJJ.a:iK6H Ha I noKym<n OT CBbp3aHn JIHUa 

Co6cm6el/UK Ila Kanumana Ha opy:>!Cecmaomo ynpaJK:HfUJQU/ 

KOHmpOll /npeiJnpURmue MaUKal 

AcrpoHep.lllKH Conap E'hnrapHa 
EOO)J, 

2014 

2013 

Co6cm8eHUK 11a Kanumana Ul/U K011mpollupau10 11u11e Ha 

Opy:>!Cecmaomo MQUKQ UJIU KOHmpOllUpaU/OfflO llU!Je 

AcrpoHepJl.)KH Conap H11.uepnaH.UHH 

EB 
2014 

2013 

2014 

2013 

IloKynKH OT 
CB'hp3aHH JlHUa 

XUJl. JlG. 

38 

64 

12 

12 

C.ueJIKHTe CbC CBbp3aHH 1111ua He ce OTKJIOH.sJBaT OT HOpManHHTe na3ap1m ycJIOBIDI. 

)lpy)J(eCTBOTO He e OCbUleCTB.sJBano c.uenKH c npe.unpHHTHJI OT rpyna npe32014 r. 

CyMH, CyMH, 

.ll.bJl/KHMH .llbJl/KHMH 
OT Ha 

CBbp3aHH CBbp3aHH 

JIHUa JJHUa 

XU!/. !18. XUJl. !18. 

3 

5 

12 

3 

17 
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<l>ennKc Conap EOO,!( 
nPHJIO)l(EHIUI K'bM <I>HHAHCOBHSI OT11ET 3A 2014 r. 

3aeMH OT CB'bp3aHH JIHU.a 

CyMH, 

,U'bJllf<HMH Ha 

iloJJy'leHH l13nJJaTeHH Haq11cneH11 ilnaTeHH CBbp3aHH 

cpe.ncTBa cpeJlcTBa JIHXBH JIHXBH JlHUa 

XUJI. J/8. XUJI. Jl8. XUJI. Jl8. XWI. J/8. XU.i i . J/8. 

3aCMH OOJIY'ICHH OT CBbp3aHH 

CeopwHu npeonpZLRmUR 
2014 1,786 1,230 1, 151 20,688 

AcTpoHep.nlf<H Conap l>'hnrapm1 

EOO.IJ: 2013 553 944 l,276 2,077 22,395 

2014 20,688 

2013 22,395 

YCJJOBHH Ha CAeJIKHTe C'Lc CBbplaHH JIHU.a 

3aeMHTe OT CB'bp3aHH m1ua ca OTnycHaT no ,norosopeHH u.eHH, KOHTO He ce OTJllf\taBaT OT naJapHHTe. 

BbJHarpaQeHHH na ocnoBHHH pbKOBOAeH nepconaJJ 

He ca Ha•111cneHH HJnnaTeHH B'b3Harpall<,neHH.S Ha pbKono.n1111.s nepcouarr. 

16. YUPABJIEHHE HA <l>HHAHCOBIDI PHCK 

B xo.na Ha 0611•taHHaTa CH .nettHOCT .npylf<eCTBOTO MOlf<e .na 6b,ne H3JlOlf<eHO Ha pa3JIWIHH <l>HHaHCOBH 

pHCKOBe, Hatt-Balf<HHTe OT KOHTO ca: sanyTeH pHCK, Kpe,nHTeH pHCK H JlHKBH)leH pHCK. 3aTOBa o6IUOTO ynpanne~rne 

Ha pHcKa e $0Kyc11pa110 Bbpxy nporno311paHe Ha pe3ymarnTe OT onpe.nene1·m 06naCT11 Ha $HHaHcos11re na3ap11 Ja 

noCTHraHe Ha MHHHMH3HpaHe Ha noTeHu11aJlHl1Te OTpHU.aTeJJHH e<t>eKTH, KOHTO 611xa MOrJJH .na ce 0Tpa3.ST Bbpxy 

qmHaHCOBHTe pe3yJ1TaTH. <l>HHaHCOBHTe pHCKOBe Teeymo ce H)leHTH$HUHpaT, H3MepsaT H Ha6mo.nasaT c noMOIUTa 

Ha pa3J1W!HH KOHTpOJJHH MexaHH3MH, 3a .na ce onpe.nemlT a.neKBaTHH ueHH Ha CTOKHTe ycnynne, npe.nocTaB.!IHH OT 

.npylf<eCTBOTO, .na ce oueHHT a,neKsaTHO cpopMHTe Ha no,n.n1>p)l(aHe Ha cso60.nH11Te JJHKBH.U.HH cpe.ncTBa, 6e3 .na ce 

.nonycKa Heonpas.nana KOHU.CHTpau11H Ha .na.neH pHcK. 

OcHOBHHTe <l>11HaHcos11 nacHBH na .npylf<eCTBOTO sKmottsaT nwxsOHOCHH JaeMH 11 np11sne•1eHH cpe.nCTsa, 

HYlf<HH Ja ocurypHBaHe <1>11HaHc11paHe Ha .nettHocrra Ha .npylf<eCTBOTO. OcnosuaTa qacT OT <jmHattcos11Te aKTHBH Ha 

.npyll<eCTBOTO ca TbproBCKH B3eMaHHH H napwrnH cpe.ncTBa. 

ITo-.nony ca onHCaHH pa3JJH'IHI1Te BH)lOBe pHCKOBe, Ha KOHTO e H3Jl0)1(CHO .npy)l(eCTBOTO npH 

OCbIUCCTBHBaHe Ha TbprOBCKHTe MY onepauHH, KaKTO 11 Bb3np11eTHH no.nxo.n npH ynpasJJeHHeTO Ha Te3H pHCKOBe. 

BanymeH pucK 
.IJ:pylf<eCTBOTO onep11pa s Peny6n11Ka l>b11rapm1, HO 11Ma s3a11MOOTHoweHJ.U1 c •1ylf<.necTpaHHH KOHTpareHTH, 

KOeTO npe.nnonara, qe ttaCT OT pa3•JCTl1Te, npHXO.llHTe H pa3XO)lHTe ca .neHOMHHHpaHH B 'ly)l(.necTpaHHa sany-ra. 

IToseYeTO TpaHJaKu.1111, KOHTO H3B'bprnsa .npylf<eCTBOTO s Yy)l(.necTpaHHa sanyTa, ca .neHOMHHHpaHH s espo. Tbtt 

KaTO KypcbT Ha esporn e <j>HKCHpaH K'bM nesa, .D.py)l(eCTBOTO He e H3JlOlf<eHo Ha sanyTeH pHcK. 

llux8eH pUCK 

.IJ:pylf<eCTBOTO e CTpaHa no .nsa KpC.D.HTa, 11 .nsaTa KbM CBbp3aHH JlHUa, K'bM )laTaTa Ha 6arrauca 11 CbOTBCTHO 

aKyMynHpa JlHXBeH pHCK. E,nHHH.!I Kpe,nHT, omycHaT OT KOMnaHH.STa-MaHKa e c <l>HKCHpaH JlliXBCH npoueHT, 

pecneKTHBHO ue reHep11pa n11xseH p11c1<. BTopHHT Kpe,nHT ce onuxanna c nnanam n11xseH npoueHT. 
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<l>enuKc CoJiap EOO,ll. 
OPHJIO)l(EHH.ff KbM <l>HHAHCOBH.ff OTllET 3A 2014 r. 

P'hKOBO,!lCTBOTO Ha .npy)f(eCTBOTO C'l{HTa, qe npH C'bU{eCTByBalUHTe 06CTO.l1TeJJCTBa npe.ncnseHHTe B 6anaHca 

ou.eHKH Ha QHIHaHCOBl1Te aKTl1Bl1 11 naCHBH ca B'b3MO)!(H0 Hai1-Ha.!:(C>I<,!lHH, a.!:(CKBaTHH 11 )l.OCTOBepHH 3a u.eJJHTe Ha 

qmHaHCOBaTa or...eTHOCT. 

Kpeoume11 pucK 

<l>HHaHCOBHTe aKTHBH, KOHTO noTeHUl1aJJH0 l13JJaraT Jl.py)f(eCTBOTO Ha KpemtreH pHCK, ca npe,!lHMHO 

B3eMaHHJI no npo.na)!(6H. ,l:{py)!(eCTBOTO e l13JIO)!(eHO Ha KpemneH pHCK, B CJJyt:taw qe KJJHeHTHTe He l13TIJJaTJIT CBOHTe 

3a.!J.bJJ)l(eHl1JI . .l(OKOJJKOTO e,QHHCTBeHHX KJJHeHT Ha .npy)!(eCTBOTO Hee mna.nan B npocpot:tue, pbKOBO,!lCTBOTO CMJ!Ta, 

•1e He e Heo6xo.n11Mo Ha TOJH eTan .na ce npeAnp11eMaT .nei1CTBHJ1 Ja orpaH1t'1asaHe Ha TOJH pucK. 

lluKeuoeu pucK. Ynpa8Jle11ue 11a 1<anum(1)10 

JlHKBH.llHl1JIT pHCK ce 113paJJ1Ba s HeraTl1BHaTa c11ryamrn .u.py)f(eCTBOTO .na ne 6b.ne a CbCTOJ1H11e .ua 

nocpemHe 6eJyCJJOBHO BCH'l{KH CBOH Ja,!lbJI)!(eHWI C'brJiaCHO TeXHWI na)J.e)I(. To npose)f(.!:(a KOHCepsaTHBHa TIOJJl1Tl1Ka 

no ynpaBJie1me Ha JIHKBH)lHOCTTa, '1pe3 KOJITO TIOCTOJIHHO noJl..llbp)!(a onTHMaJieH JJHKBHJ(eH Janae napHt:tHl1 

cpe.a.cTBa, .no6pa cnoco6HocT Ha Q>11nancupane Ha cTonaHcKaTa c11 .Aei1HOCT, BKmo•rnTeJJHO •1pe3 oc11ryp.1rnane 11 

TIO.ll.llbp)l(aHe Ha a.!:(eKBaTHH Kpe.a.11THl1 pecypclt 11 ynecHeHWI, TIOCTO.l!HHO KOHTpOJIHO Ha6mo.nen11e Ha <f>aKTl1lieCKHTe 

H nportt03HH napHt:tHH noTOUH no nepHO,!lH Hanpe.ll H TIOJl..ll.'bp)l(atte Ha paBHOBec11e Me)l(.ll,y Maryp11TeTHHTe rpaHHU.H 

Ha aKTHBHTe H nac11a1-rre Ha .npy)f(eCTBOTO. CTpyKTyparn H ynpasneHHeTo Ha npHBJie'IeHHJI Kan11TaJJ ce 

OCbIUeCTBJIBaT OT KOMnaHW!Ta-MaifKa. 

OcHOBHaTa uen Ha ynpas11eH11eTo Ha Kanurnna Ha .l(py)l(eCTBOTO e .na ce oc11ryp11 cTa611neH Kpe.nH'reH 

peifTHHr 11 KanHTaJJOBH noKaJaTeJIH, c orne.n npO,!lbJI)f(aBaIUOTO <i>YHKUHOHHpaHe Ha 6113Heca 11 MaKCHMH3HpaHe Ha 

CTOHHOCTTa. 

Tipe3 2014 r., KaKTO 11 npe3 2013 r., H1!Ma npOMCHH B U.CJJHTe, Il0JlHTHKl1Te HJJH npouec11Te no OTHOllleHHe 

Ha ynpaBJieHHeTO Ha KanHTaJia Ha .l(py)f(eCTBOTO. 

17. YCJIOBHM AKTMBM 

C'hrnacHo MCC 37 ycnonn11Te aKT11a11 ce onpe.nenl!T KaTo Bb3MO)!(Hl1 aKTHBH, BbJH11Knam11 OT MHHaJIH 

Cb611Tl1JI, 'IHeTO cnmecTByBaHe MO)l(C .a.a ce TIOTBbpJJ.11 OT HacnnBaHeTO mm HeHacnnsaHCTO Ha C.ll,HO HJll1 nosetie 

HecHrypHH 60.neiu11 C'b6HTl1.ll, KOHTO He MOraT .na 6b.naT HanbJIHO KOHTpOJJHpaHH OT npe.u.np11l!Tl1CTO, Hanp11Mep 

HCK, npe.n.!IBCH OT npe.nnpl1llTHeTO nocpe.ncTBOM co.ne6eH npouec, 113XO,!lbT OT KOITTO e Hec11rypeH. 

Tipe.nnpH11THCT0 HC CJJC,!l,Ba .na np113HaBa ycJIOBHHTe aKTHBH. y CJIOBHHTC aKTl1Bl1 0611KHOBeHO Bb3HHKBaT OT 

HenJJaHMpaHH HJIH .npyrn Heot:taKBaHH C'b6HTHX, KOHTO nopa)l(,!laT Bb3MO)!(HOCT B npe.Z1.np11.11Tl1eTO .na nOCT'bTIH 

BXO.ll111U TIOTOK HKOHOMH'ICCKH TIOJI311. YcJIOBHHTe aKTHBH He ce np113HasaT B'bB tPHHaHCOBHTe OT'ICTH, ThH KaTO 

TOBa MO)l(e .a.a HMa Ja peJyJITaT npHJHaBaneTo na .noxo.n., KOHTO MO)f(e HHKora .na He 60.ne pean11311pan. Ycnon1nne 

aKTHBH ce oueH.l!BaT TeKymo, 3a .na ce OCHrypH npaBHJIHO npe.ncTaB.l!He Ha T11XHOTO pa3Bl1Tl1C B'bB <j>HHaHCOBHTe 

OT'leTH AKO nOCT'bnBaHeTO Ha noTOK 11KOHOMHt:feCKl1 TI0Jl3H e CTaHMO BepOllTHO, npe.nnpl1llTHeTO ro ononecrnaa 

KaTo yCJioseH aI<THB. 

K'hM 3 l. l2.2014r . .npy)l(eCTBOTO HJ!Ma noern ycnoBHH nac11s11 11 aKTHBH. C pellle1111e Ha BbpXOBHl1}1 

3,!l,MHHHCTpaTHBeH Cb.ll (BAC) ,N"Q 8937/19.06.2013 r. - TieT'IJieHeH C'bCTaB - I l<OJlCrHJI c KOeTO e OTMeHeHa 

BpeMeHHaTa ueHa 33 .ll.OCT'bn Ha np0113BO,!lHTeJIHTe Ha en. eHepnrn OT B'b306HOBXeMH H3TO'IH11U:H, IlOJI3Bam11 

npe<PepeHUHMHH ueHH, KaKTO H Bb3 OCHOBa Ha pe1lleH11e Ha BbpXOBHl1JI a,!J.MHHHCTp3THBCH Cb.ll (BAC) N!! 

10314/08.07.2013 r. -1.JeTBbpTO OT.U.eJieHHe OTMCHHIUO peweHHe N21..\-33 / 14.09.2012 r. Ha .l('bp)f(aBHaTa KOMHCHJI 

Ja eHepmi1Ho H BO.llHO peryn11patte, a 'laCTTa MY no paJ.nen III, T. 12 11 paJ.a.en V, T. 7 no )l(aJJ6aTa Ha "CMOJJHHK 

EHepm1rn" EOO,[(, "BbJJ'IHH EHep.ll)!(H" EOO.l(, "<l>eHl1KC Conap" EOO.l(, "Conap 11" EOO.l(, "CTI02" EOO.l(, 

"XaHoao I Conap" EOO.l(, "HHHHMMO Conap" EA.l(, "Conap TipO.ll)f(CKTc" EA.l(, ".l()!(eH E11 Conap" EOO.l( 11 

"4apratt Conap IlnaHT" EOO.l(, BCHlfKH cbc ce.nan11me, rp. Co<}>H}I, a a.npecbT Ha y npaaJieH11e e paiioH Tp11a.n11ua, 
6yn. Eonrap11.11, N21 11, crpa.u.a A, eT. 5 an. 13. 

Bb3 OCHOBa Ha no-rope U.HTHpaHHTe pellleHH.ll npe3 2014 r . ca Bb3CTaHOBe1111 758 Xl1Jl. JIB. OT ,,EBH 
EbnrapWI EneKTpocHa6.o.HsaHe" A)J.. 

Tipe.n .l(KBP e HH11U:HHpaHO np0113BO,!lCTBO no 'IJl. 22 OT 3aKOHa Ja eHepreTHKaTa OT CTPaHa Ha "CMOJJHHK 

EttepJJ.)!(H" EOO.l(, "BbJI'IHH EHep,!l)!(H" EOO.l(, "<l>eH11Kc Conap" EOO,[(, "Conap 11" EOO,[(, "CTI02" EOO.l(, 

"Xattoso I Conap" EOO.l(, "HttHHMMO Conap" EA.l(, "Conap Dpo.n)l(eKTc" EA.l(, "JJ.)!(eH Ett Conap" EOO.l( H 
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<l>eunKc Conap EOO,U: 
DPHJIO)l(EHHSI K'hM <l>HHAHCOBHH OT'-IET 3A 2014 r. 

"qapraH Conap TinaHT11 EOO,n:, c JJ.ara 27.10.2014 r. Ja pa3pewaeaHe Ha >Kan6a cpei.uy EBH obnrapm1 

EneKTpoctta6.w1BaHe EA,n:. )l(an6aTa e no nono.u na npeTeuumrra Ha UHTHpa1rnTe JJ.py)f{ecTBa cpeuzy EBH Ja 

B'bJCTaHoe11eaHe Ha Cb6paHH OT EBH JJ.bp>KaBHH TaKCH no •rn. 35a OT 3aKOHa 3a eHeprn11ra OT BbJ06Hoe11eM11 

113TO'IHHUH Ja nepHO)J.a 0 l .07.2014 r. - l 0.08.2014 r. 

18. C'hliHTH.H CJIE,ll.,ll.ATATA HA .6AJIAHCA 

He ca B'b3HHKHaJIH KOpHrnpalllH C'b6HTl111 11Jll1 3Ha1rnTemrn HeKop11rnpaw.11 C'bfo.tTHJI Me)l<AY .uarara Ha 

roJJ.mIIHIDI $1rnaHcoe OT'leT H .narara Ha OJJ.06pem1eTo MY Ja ny6nHKyBaHe. 

19. )J,PYrH 

,n:py)f{eCTBOTO e OT'!eJIO pa3XO.llH Ja HeJaBHCHM $1maHCOB O.UHT npe3 OT'leTHHH nepHO.ll B pa3Mep Ha 3 
XHJI.JIB. ,n:py)f{eCTBOTO Hee nonyi:1aeano .npyni ycnyrn OT OJJ.HTOpCKOTO npe.nnp1111rne 3a nepHOJJ.a. 
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