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,l{oXAa(} HU He3U6UCUMUSl o(}umop 

J{o eilHO/lU'lHUR coocmaeHUK HU ,BU/1/la B'b/lZUpUR" EOOJ{ 

J!muzaa Bopxy HeKoHco;zuaupaHu.R !fjuHaHcoeu.R oml.fem 

HHe H3B'hpiiiHXMe op;HT Ha rrpHJIO)KeHHH HeKOHCOJIHp;HpaH qmHaHCOB OT'-IeT Ha "EHJIJia E'hJirapim" 

EOO)J. (,)J.py)KeCTBOTo"), BKJIIOqBarn; HeKOHCOJIHp;HpaHHH cqeToBo,n;eH 6aJiaHc K'hM 31 p;eKeMBpH 2014 

r. H HeKOHCOJIH,D;HpaHHTe QTqeTH 3a BCe06XBaTHHH ,ll;OXO,D;, 3a IIpOMeHHTe B C06CTBeHHH KaiiHTaJI, 3a 

IIapHqHHTe IIOTOJJ,H 3a rOp;HHaTa, 3aB'bpiiiBarn;a Ha Ta3H p;aTa, KaKTO H o6o6rn;eHOTO OIIOBeCTHBaHe Ha 

C'hiiJ;eCTBeHHTe cqeTOBO,ll;HH IIOJIHTHKH H p;pyrHTe IIOHCHHTeJIHH IIpHJIO)KeHHH. 

OmzoeopHocm Ha poKoeoacmeomo 3a 1-leKoHconuaupuHU.R g5uJ-£aJ-£coeU.R oml.fem 

P'hKOBO,ll;CTBOTO e OTrOBOpHO 3a H3rOTBHHeTO H ,ll;OCTOBepHOTO rrpep;CTaBHHe Ha T03H HeKOHCOJIH,ll;HpaH 

¢HHaHCOB oTqeT, B C'hOTBeTCTBHe c Me)K,ll;yHapo,n;HHTe cTaH,n;apTH 3a ¢HHaHCOBO OTqHTaHe, rrpHeTH B 

EBpOrreHCKHH C'bl03, H 3a TaKaBa CHCTeMa 3a B'bTpeiiieH KOHTPOJI, KaKBaTO p'bKOBO,D;CTBOTO OIIpep;eJIH 

KaTO He06XO,ll;HMa 3a H3rOTBHHeTO Ha HeKOHCOJIH,D;HpaHHH ¢HHaHCOB QTqeT, KOHTO ,IJ;a He C'b,ll;'bp)Ka 

C'biiJ;eCTBeHH OTKJIOHeHHH, He3aBHCHMO ,ll;aJIH Te Ce p;'hJI)KaT Ha H3MaMa HJIH rpeiiiKa. 

OmzoeopHOCm 1-la oaumopa 

HaiiiaTa OTrOBOpHOCT Ce CBe)K,IJ;a ,ll;O H3pa3HBaHe Ha O,ll;HTOpCKO MHeHHe B'hpxy T03H HeKOHCOJIH)J;HpaH 

¢HHaHCOB QTqeT, OCHOBaBarn;o Ce Ha H3B'hpiiieHHH OT HaC O,ll;HT. HaiiiHHT O,ll;HT 6e rrpOBe,IJ;eH B 

C'hOTBeTCTBHe c npo¢ecHOHaJIHHTe H3HCKBaHHH Ha Me)K)J;yHapo,n;HHTe o,n;HTOPCKH cTaH,ll;apTH. Te3H 

CTaH)J;apTH HaJiaraT CIIa3BaHe Ha eTHqHHTe H3HCKBaHHH, KaKTO H O,ll;HT'hT p;a 6'hp;e IIJiaHHpaH H 

rrpoBep;eH TaKa, qe HHe p;a ce y6e)J;HM B pa3yMHa CTerreH Ha CHrypHOCT ,ll;OKOJIKO HeKOHCOJIH,ll;HpaHHHT 

¢HHaHCOBHHT QTqeT He C'h,ll;'bp)Ka C'biiJ;eCTBeHH OTKJIOHeHHH. 

0,/J;HT'bT BKJIIOqBa H3II'hJIHeHHeTO Ha rrpOJJ,ep;ypH C JJ,eJI IIO~aBaHe Ha O,D;HTOpCKH ,ll;OKa3aTeJICTBa 

OTHOCHO CYMHTe H OIIOBeCTHBaHHHTa, rrpep;CTaBeHH B HeKOHCOJIH)J;HpaHHH ¢HHaHCOB QTqeT. 

l136paHHTe IlpOJJ,ep;ypH 3aBHCHT OT rrpeJJ,eHKaTa Ha O,ll;HTOpa, BKJIIOqHTeJIHO OJJ,eHKaTa Ha pHCKOBeTe OT 

C'biiJ;eCTBeHH OTKJIOHeHHH B HeKOHCOJIH,D;HpaHHH ¢HHaHCOB QTqeT, He3aBHCHMO ,D;aJIH Te Ce p;'hJI)KaT Ha 

H3MaMa HJIH Ha rpeiiiKa. IlpH H3B'bpiiiBaHeTO Ha Te3H OJJ,eHKH Ha pHCKa O,ll;HTOp'bT B3eMa IIO,ll; 

BHHMaHHe CHCTeMaTa 3a B'hTpemeH KOHTpOJI, CB'hp3aHa C H3rOTBHHeTO H ,D;OCTOBepHOTO rrpep;CTaBHHe 

Ha HeKOHCOJIH,D;HpaHHH ¢HHaHCOB QTqeT OT CTpaHa Ha npep;rrpHHTHeTO, 3a p;a pa3pa60TH O,D;HTOpCKH 

IIpOJJ,ep;ypH, KOHTO Ca IIO,ll;XO,ll;HIIJ;H IIpH Te3H 06CTOHTeJICTBa, HO He C JJ,eJI H3pa3HBaHe Ha MHeHHe 

OTHOCHO e¢eKTHBHOCTTa Ha CHCTeMaTa 3a B'hTPeiiieH KOHTPOJI Ha npep;rrpHHTHeTO. 0,D;HT'bT C'blll;O TaKa 

BKJIIOqBa OJJ,eHKa Ha YMeCTHOCTTa Ha IIpHJiaraHHTe cqeTOBO,ll;HH IIOJIHTHKH H pa3yMHOCTTa Ha 

IIpH6JIH3HTeJIHHTe cqeTOBO,ll;HH OJJ,eHKH, HanpaBeHH OT p'hKOBO,ll;CTBOTO, KaKTO H OJJ,eHKa Ha 

I.1,HJIOCTHOTO rrpep;CTaBHHe Ha HeKOHCOJIH,D;HpaHHH ¢HHaHCOB QTqeT. 

CqHTaMe, qe H3B'hpiiieHHHT OT HaC O,ll;HT rrpep;OCTaBH ,ll;OCTaT'bqHa H IIO,ll;XO)J;HIIJ;a 6a3a 3a H3pa3eHOTO OT 

HaC O,ll;HTOpCKO MHeHHe. 
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T: +359 2 9355200, F: +359 2 9355266, www.pwc.comjbg · 
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M1-teHue 

no Harne MHeHHe, HeKOHCOJIH,lUfpaHlliiT <)>HHaHCOB OTqeT rrpep;CTaBH ,ll;OCTOBepHO B'bB BCHqKH 

C'bm;ecTBeHH acrreKTH <)>HHaHcoBOTO C'bCTOHHHe Ha "BHJIJia B'bJirapHH" EOO.U K'bM 31 p;eKeMBpH 2014 
r., KaKTO H HefOBHTe <)>HHaHCOBH pe3yJITaTH OT ,D;eHHOCTTa H rrapHqHHTe IIOTOI.J;H 3a fO,ll;HHaTa, 

3aB'bprnBam;a TOfaBa, B C'bOTBeTCTBHe C Me)K,llyHapO,ll;HHTe CTaHp;apTH 3a <)>HHaHCOBO ONHTaHe, 

rrpHeTH B EBporreH:cKHH C'bi03. 

J(oKAa8 Bopxy 8pyzu npaeHu u pezyllamopHu U3UCKBa1-LUR 

P'bKOBO,[l;CTBOTO C'blll;O TaKa HOCH OTfOBOpHOCT 3 a H3fOTBHHeTO Ha fO,[l;HilleH HeKOHCOJIHp;HpaH ,[l;OKJiap; 

3a p;eHHOCTTa B C'bOTBeTCTBHe C H3HCKBaHHHTa Ha 3aKOHa 3a cqeTOBOACTBOTO. 

3aKOH'bT 3a cqeTOBO,ll;CTBOTO H3HCKBa OT HaC p;a H3pa3HM MHeHHe OTHOCHO C'bOTBeTCTBHeTO Me)K,lly 

fO,ll;HrnHHH HeKOHCOJIHp;HpaH ,[l;OKJiap; 3a p;eHHOCTTa Ha ,lJ;py~eCTBOTO H rop;HrnHHH HeKOHCOJIH,[J;HpaH 

<)>HHaHCOB OTqeT 3a C'blll;HH OTqeTeH rrepHO,[l;. 

no Harne MHeHHe, rop;HrnHHHT HeKOHCOJIHAHpaH ,ll;OKJiap; 3a p;eHHOCTTa, H3JIO~eH OT CTp. 1 ,ll;O CTp. 4 e 

H3fOTBeH B C'bOTBeTCTBHe C IIpHJIO~eHHH fO,[l;HrneH HeKOHCOJIHp;HpaH <)>HHaHCOB OTqeT Ha 

,lJ;p~eCTBOTO K'bM 31 p;eKeMBpH 2014 f. 

15 Ma:H 2015 r. 

rp. Co<)>HH 
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,liMJIJIA libJif APMR" EOO,ll. 

HEKOHCOJIM.LJ.MPAH fO.LJ.MlllEH .LJ.OKJIA.ll JA .LJ.EMHOCTT A 

31 .LJ.EKEMBPH 2014 r. 

I. Onncaune ua JJ:eiiuoclTa 

,EHnna EonrapH51" EOO,ll. (,,ll.py:>KeCTBOTo") e 6onrapcKo e,L\HOJIH4HO JJ:py:>KeCTBO c orpaHH4eHa OTrosopHOCT, 
pemcTpHpaHo Ha 8 JOHH 1999 r. c perneHHe Ha Co¢wikKH rpa.LICKH C'h.L\. E.L1HOJIH4eH co6cTBeHHK Ha KanHTa.rJa 
Ha ,ll.py:>KeCTBOTO e ,Pese l1HTepHaUHOHa.rJ" Ar, AsCTpHll. Ce.Lia.rJHll.leTo Ha ,ll.py:>KecTBOTO ce HaMHpa s rpa.LI 
Co¢Hll, 6yn. ,EonrapH51" 55. KbM 31 ,LieKeMBpH 2014 ro.LIHHa ,ll.py:>KeCTBOTO HMa 3,620 cny:>KHTenH (31 
,L\eKeMBpH 2013 r .: 3,501 ). 

flpe,LIMeT'hT Ha JJ:eHHOCT Ha )l.py:>KeCTBOTO BKni04Ba npO.Lia:>K6a Ha xpaHHTeJIHH CTOKH H 6e3a.rJKOXOJIHH HanHTKH, 

ThprOBH51 Ha e,LipO H ThprOBCKO nocpe,LIHH4eCTBO. 

,EHnna EonrapHll" EOO,ll. oc'hmecTBllsa ThproscKaTa CH .LieiiHOCT s cynepMapKeTH Ha TepHTopHl!Ta Ha 
CTpaHaTa, KOHTO ca co6cTseHOCT Ha ,EHnna He.LIBH:>KHMOCTH" EOO,ll. c e,L\HOJIH'IeH co6cTBeHHK , Pese 
l1HTepHaUHOHan" Ar, AscTpHll , HJIH TpeTH nHua. 

KbM 31 ,L\eKeMBpH 2014 r. )l.py:>KeCTBOTO OCbll.leCTBliBa ,L\eHHOCTTa CH B 91 TbprOBCKH o6eKTa Ha TepHTOpH51Ta Ha 
obnrapHR - 31 s Co¢1151, 6 s CTapa 3aropa, no 5 BbB BapHa, ITnoB.LIHB " Eyprac, 3 s Pyce, no 2 s ITneseH, 
ra6poso, ITepHHK, CnHBeH, BenHKO TbpHOBO, MOHTaHa, ,ll.o6pH4 H illyMeH, no e,L\HH Mara3HH BbB Bpaua, 
ITa3ap.L\:>KHK, Jlose4, Pa3rpa.LI, CaMoKos, 51M6on, Kop.L\:>Ka.rJH, CsHneHrpa.LI, XapMaHJIH, CaHJJ:aHCKH, Ka3aHJibK, 

CesnHeso, ITell.lepa, CMOJiliH, Hosa 3aropa, AceHosrpa.LI, Enaroesrpa.LI, CsHmos, BenHHrpa.LI H ITeTpH4. ITpe3 
,LieKeMBpH 2014 r. e 3aTsopeH Mara3HHbT s ITaHarJOpHme nopa.LIH HeoTcTpaHeHH TeXHH4eCKH npo6neMH OT 
CTpaHa Ha HaeMO,L\aTeJill. 

YnpasHTenH Ha ,ll.py:>KeCTBOTO ca EoiiKo Ca4aHCKH H BaHll ,ll.HHesa-CTpaH,L\:>Kesa. 
ITpoKypHCT Ha ,ll.py:>KeCTBOTO e CTOliH Taqes. 

2. IIperJJeJJ: ua JJ:eiiuoma ua .LJ.py:>KeCTBOTO 

AHaJJH3 ua na3apuaTa cpeJJ:a, pa3BHTHe " pe3yJJTaTH OT JJ:eiiuoclTa 

,ll.py:>KeCTBOTO QlYHKUHOHHpa s e,L\Ha .L\HHaMH4Ha H 6op3o pa3BHBall.la ce cpe,Lia. IToTeHUHa.rJbT MY 3a pa3BHTHe H 
paCTe:>K e fOJiliM, nopa,LIH cf>aKTa, qe B DbJirapH51 f0JI51M npoueHT OT noTpe6JieHHeTO Ha xpaHHTeJIHH CTOKH Ce 
H3BbplllBa B Ma.rJKH Mara3HH'IeTa 3a xpaHHTeJIHH CTOKH. KaTO BepHra 3a xpaHHTeJIHH CTOKH 3a npo,Lia:>K6a Ha 

.Lipe6Ho ·,EHnna obnrapw51" EOO,ll. e Ha e,L\Ha oT qenHHTe no3HUHH. 

flpe3 2014 r . )l.py:>KeCTBOTO npO.L\bJI:>KaBa ;[la 6b,Lie H3JIO:>KeHO Ha f0JI51M pHCK OT HapaCTBall.la KOHKypeHTHa cpe,Lia 
OT pa3paCTBamHTe Ce Ha 6bJirapCKH51 na3ap BepHrH 3a xpaHHTeJIHH CTOKH H TaKHBa OT THna Ha T.H . 
.LIHCKayHTepH. Cne.LI BJIH3aHeTO Ha EonrapHll s EC 6poliT Ha Te3H KOMnaHHH H sepHm HapacTsa. BonpeKH Tosa, 
KOMnaHHRTa HMa .LI06pH rnaHcose 3a pacTe:>K H 3a 3aeMaHe Ha ome no-ronRM na3apeH .L\5fJI. 

flpe3 H3MHHa.rJaTa fO,L\HHa ce Ha6JIJO,L\aBa noKa'IBaHe Ha npHXO,L\HTe OT npo,Lia:>K6H, Ha 6pOll KnHeHTH H Ha 
Cpe,LIHaTa noKynKa, BbnpeKH HapaCTBaHeTO Ha 6p051 Ha KOHKypeHTHHTe Mara3HHH B CeKTOpa. flpe3 2014 r. Ca 
OTKpHTH 6 HOBH Mara3HHa s Co¢H51. ITpe,LIH3BHKaTencTso npe.LI ,ll.py:>KeCTBOTO e He caMo .Lia 3a.LI'hp:>KH 6poll Ha 
CBOHTe JIOliJIHH KJIHeHTH, HO ,Lia npHBJie'le H HOBH. PHCK'bT H TPY.LIHOCTTa Ha TOBa Ha4HHaHHe ce ,L\'bJI:>KaT Ha 

04aKBaHOTO yseJIH4eHHe Ha KOHKypeHTHaTa cpe,Lia, KOeTO npe,LinOCTaBll H3nOJI3BaHeTO Ha yMeCTHH UeHOBH 
HHCTpyMeHTH, C'b4eTaHH C'bC 3ana3BaHe Ha Kal!eCTBOTO Ha CTOKHTe H 06CJIY:>KBaHeTO. flpe,LIHMCTBOTO Ha 
)l.py:>KeCTBOTO e, qe e nopBaTa ·sepHra OT T03H THn Ha 6onrapCKHll na3ap, KaTO nopBHliT Mara3HH e OTBOpeH B 
Co¢Hll npe3 OKTOMBpH 2000 rO.LIHHa. Ha.rio:>KeHaTa MapKa, .LI06pe no3HaTa oT KnHeHTHTe, e rapaHUHll 3a 
Kal!eCTBO H 3a,L\OBOJil!BaHe Ha TeXHHTe 04aKBaHHll. 



,EM.JIJIA E'bJir APM..H" EOO.LJ. 

HEKOHCOJIM..LJ.M.PAH r0)1,M.IIIEH )1,0KJIA)1, 3A .LJ.EfiHOCTT A (ITP0)1,'bJIJKEHM.E) 

31 .LJ.EKEMBPM. 2014 r. 

2. llperJie)l Ha )leUHOCTTa Ha )1,py1KeCTBOTO (npO,!l'hJIIKeHHe) 

.[(pyiKeCTBOTO e B )lo6po JII1KBI1JlHO CbCTO»HI1e, KaTo e npe,!locTaBI1JIO 3aeM KbM "E11JIJia He)lBI11KI1MOCTI1" EOO.[( 
11 11Ma KpaTKOCpO'IeH OBbp,!lpa<t>T OT Paif<PaibeH6aHK. 3a 2014 r . .[(py)l(eCTBOTO reHep11pa 3ary6a, KOeTO Ce 

)lbJI)I(I1 npe,!l11MHO Ha CJia60TO Cb)I(I1BHBaHe OT <l>11HaHCOBaTa Kp113a, HaMal!»JiaTa noKynaTeJIHa CI1Jia Ha 

HaceJieHI1eTo 11 HapacTBamaTa KOHKypeHTHa cpe,!la. 

0CHOBHI1 DOKa3aTeJII1 OT OT'IeTa 3a BCe06XBaTHI1H )l0XO)ll1 C'!eTOBO)lHI1H 6anaHC 3a 2014 r., Ca KaKTO CJie)lBa 

(s XI1JI»Jl11 JleBa): 

0CHOBeH Kani1Tal! 

Hepa3npe)leJieHa neqan6a 

ITp11XO)ll1 

3ary6a OT onepaTI1BHa )leHHOCT 

3ary6a npeAH )laHb'IHO o6JiaraHe 

3ary6a cJie)l )laHb'IHO o6JiaraHe 

31.12.2014 r. 
8,934 

37,786 

2014 r. 

521,146 
(10,026) 

(10,163) 

(9,480) 

31.12.2013 r. 
8,934 

47,266 

2013 r. 

497,273 
(12,335) 

(12,935) 

(11,537) 

fip11TeCH11TeJIHI1 Ca DOCJie)lHHTe TeH)leHU1111 Ha npO)lbJI)I(aBall.laTa <l>11HaHCOBa Kp113a B CBeTOBeH Mama6, K011TO 

HeMI1HyeMO 11MaT OTpa)l(eHHe 11 Bbpxy 11KOHOMHKaTa Ha CTpaHaTa 11 BbpXy .[(py)l(eCTBOTO. cl>OKYCbT Ha 

pbKOBO)lCTBOTO OCTaBa BbpXy 3ana3BaHe JIOHJIHOCTTa Ha KJII1eHTI1Te 11 ODTI1MI1311paHe 11 CbKpamaBaHe Ha 

pa3XO)lHTe. 

3. BaiKHH C'h6HTHH CJie)l )laTaTa Ha C'hCTaBHHe Ha HeKOHCOJIHJlHpaHHH «<JuHaHCOB OT'IeT 

C'111TaHo OT 9.04.2015 r. r-H EoiiKo Ca'!aHCKH e snHcaH KaTO YnpaBHTeJI Ha .[(py)l(eCTBOTO. 

4. 6'h)lemo pa3BHTHe Ha )1,py1KeCTBOTO 

,EHJIJia pbJirapH»" EOO.[( CH e nocTaBHJia 3Ha'IHMH ueJIH 3a pacTe)l( H eKcnaH3H» B U»JiaTa cTpaHa. 3a 2015 
ro)li1Ha ca nJiaHHpaHI1 HHBecTHU11H B ome 8 o6eKTa s U»JiaTa CTPaHa . .[(py)l(eCTBOTO nJiaH11pa )la npOAbJI)I(H )la 

pa3BI1Ba npOAYKTI1Te OT CBO»Ta co6CTBeHa MapKa ,Billa", ,Clever" H ,MY". 0CHOBHa UeJI npe3 CJie)lBall.li1Te 

ro)lHHH me 6b)le )la 3aAbp)I(H e)lHO oT JIHAepcKHTe MecTa cpeA sepHrHTe 3a xpamneJIHI1 CTOKI1, )la ycnee Aa 

OTfOBOpH a)leKBaTHO Ha HapaCTBall.laTa KOHKypeHU11H, )la ODTI1MH3Hpa CBOI1Te pa3XO)ll1, )la yseJIH'!aBa CBOH 

na3apeH MJI 11 )la ycnee )la 113Jie3e OTHOBO Ha neqan6a. 

5. CTpyKTypa Ha OCHOBHHH KaDHTaJI 

,EHJIJia EbJirapH»" EOO.[( e e)lHOJI11'1HO APY)I(eCTBO c orpaHii'leHa oTroBopHocT, KaTo KanliTal!bTe co6cTBeHOCT 

Ha aBCTp!iHCKaTa KOMnaHii» ,PeBe I1HTepHaUiiOHal!" Ar, np!iHa)lJie)l(aJlla KbM repMaHCKiiH KOHUepH Pese fpyn. 

0cHOBHI1»T KanliTan KbM 31.12.2014 r. e B pa3Mep Ha 8,934 XliJI . JIB . (31.12.20 13 r.: 8,934 XliJI. JIB.), KaTO npe3 

OT'!eTHaTa fO)lliHa He e yBeJII1'!aBaH 1i H»Ma li3DJiaTeH )lliBI1)leHT Ha Apy)l(eCTBOTO-MaHKa. 
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"I>HJIJIA li'hJir APH.SI" EOO)J, 
HEKOHCOJIH)J,HPAH rO)J,HUJEH )J,OKJIA)J, 3A )J,EHHOCTTA (IIPO)J,'hJI'IKEHHE) 
31)1,EKEMBPH 2014 r. 

6. '-losemKn pecypcu 

KbM 31.12.2014 rO,!U!Ha ):lpy)l(eCTBOTO HMa nepCOH<l.Jl 3,620 .D.YWH, OT KOHTO 182 pa60TliT B a,!I,MHHHCTPaL(HliTa, 

a OCTaHaJTHTe Ca nepCOHaJT B TbprOBCKHTe o6eKTH . KOMIIaHHl!Ta HMa H3rpa,!l,eHa IIOJlHTHKa ITO OTHOWeHHe Ha 

CBOll nepCOHaJl, HO HaH-rOJleMHliT npo6JJeM 3a Hell OCTaBa rOJlliMOTO TeKy'1eCTBO Ha nepCOHaJTa B T03H 6paHW. B 

KOMIIaHH»Ta HMa pa3JJH'1HH nporpaMH 3a o6yt1eHHe, pa3BHTHe H H3paCTBaHe Ha nepCOHaJTa, COL(HaJTHH 

IIpH.D.06HBKH. 

YnpaBHTeJJHHliT opraH ce CbCTOH OT H3IIbJJHHTeneH .D.HpeKTop, qmHaHcos .D.HpeKTop H onepaTHBeH .D.HpeKTop . 

Bb3Harpa)l(,!l,eHHliTa Ha ynpasneHCKHll nepcoHaJT 3a nepno,!l,a ca, KaKTo cne,!I,Ba: 

B xwmou flee a 

Pa3XO.D.H 3a 3annaTH 

Pa3XO.D.H 3a COLlHaJTHH ocuryposKH 

7. <I>HH3HCOBU UHCTpyMeHTU U ljlHH3HCOB pUCK 

2014 r. 

601 
IS 

616 

2013 r. 

383 
9 

392 

OcbmecTBl!BaHKH ,!l,eHHocrra en, Llpy)l(eCTBOTO e H3JlO)I(eHo Ha MHoroo6pa3HH qmHaHcosu pHcKose: na3apeH 

pHCK (BKJJI0'1Ball( BaJTyTeH pHCK, L(eHOBH pHCK, pHCK OT npOMliHa Ha 6b,!J,elL(HTe napH11HH IIOTOL(H B pe3yJJTaT Ha 

IIpOMliHa B IIa3apHHTe JJHXBeHH HHBa), Kpe,!I,HTeH pHCK H JlHKBH,!I,eH pHCK. 

BMymen pucK 

):lpy)l(eCTBOTO He e H3JlO)I(eHO Ha BaJTyTeH pHCK nopa.D.H TOBa, 11e He OCblL(eCTBl!Ba TpaH3aKL(HH, ,!l,eHOMHHHpaHH B 

qy)l(,!l,ecTpaHHa BaJTyTa, pa3JJH'1Ha OT espo. 

Kpei>umen pucK 

J.lpy)l(eCTBOTO He e H3JlO)I(eHO Ha MaTepHaJTeH Kpe,!I,HTeH pHCK, 3all(OTO HMa He3HaqHTeJ1Ha eKCII03HL(H51 Ha 

B3eMaHH51 OT KJJHeHTH. ilp0,!1,3)1(6HTe Ha KJJHeHTH Ha ,!1,pe6HO ce H3BbplliBaT B 6pOH HJJH qpe3 ,!J,e6HTHH H Kpe,!I,HTHH 

KapTH. ilapHqHHTe TPaH3aKL(HH ce H3BbpWBaT C <lJnHaHCOBH HHCTHTYLlHH C BHCOK Kpe,!I,HTeH peHTHHr. 

HUX6ell pUCK 

Tipe3 OT'1eTHHll rrepHO.D. J.lpy)l(eCTBOTO HMa rrpe,!I,OCTaBeH 3aeM B nesa KbM "Eunna He.D.BH)I(HMOCTH EOOLl", 

.D.py)l(eCTBO OT KOHL(epHa H OBbp,!l,pa<lJT KbM <lJnHaHCOBa HHCTHTYLlHll. flo OTHOWeHHe Ha T03H OTIIYCHaT 3aeM 

J.lpy)l(eCTBOTO e H3JJO)I(eHO Ha IIOTeHL(HaJJeH JJHXBeH pHCK, rropa,!I,H pHCK OT IIpOMl!Ha Ha JJHXBeHHTe IIpOL(eHTH. 

HuKaui>en pucK 

ilpe,!I,IJa3JlHBOTO yrrpaBJJeHHe Ha JJHKBH,!I,HHll pHCK rrpe,!I,IIOJJara IIO,!I,!!,bp)l(aHe Ha ,!I,OCTaTbqHO KOJJH'1eCTBO rrapuqHJl 

cpe,!I,CTBa, KaKTO H Bb3M0)1(H0CTH 3a ,!I,OIIbJJHHTeJJHO <lJnHaHCHpaHe C KpaTKOCp011HH Kpe,!I,HTH- OBbp,!l,pa<lJTH. 

Onepamuanu (6uJnec) pucKoae 

B cpe,!l,aTa, B KOliTO orrepupa, 3a ):lpy)l(eCTBOTO HMa H onepaTHBHH (6H3HeC pHCKOBe) OT IIOBHWeHHe Ha L(eHH Ha 

MaTepHaJTH, CTOKH, eHeprHHHH pecypcH. Ha6JliO,!I,aBa Ce H TpaHHa TeH,!I,eHL(Hll Ha IIa3apa Ha Tpy.D.a Ha JJHIICa Ha 

KBaJTH<lJHUHpaHH Ka,!l,pH. QqaKBa Ce H HapaCTBalL(a KOHKypeHTHa cpe,!l,a . 
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"liMJIJIA li'hJir APMH" EOO)]. 
HEKOHCOJIM)].MPAH rO)].MIIIEH )].OKJIA)]. 3A )].Efi:HOCTTA (IIPO)].'hJIJKEHME) 
31)1.EKEMBPM 2014 r. 

8. CTonaucKn ue.rm Ja 2015 ro.nnua 

0CHOBHHTe l{eJJH Ha .[{pylKeCTBOTO 3a 2015 fO,LIHHa Ca ,Lia H3rpa.LIH 8 HOBH o6eKTa Ha TepHTOpHl!Ta Ha CTpaHaTa, 

KaTO OCHOBHa l{eJl e npO.LibJllKaBaHe Ha OnTHMH3HpaHe Ha pa3XO,LIHTe H a,LieKBaTeH OTfOBOp Ha HapaCTBa!llaTa 

KOHKypeHL{Hll C l{eJl 3ana3BaHe H npHBJlH'JaHe Ha KJJHeHTH. 

9. 0TI"'OBOpHOCTH H3 p"bKOBO,LICTBOTO 

Cnope.n 6onrapcKOTO 3aKOHO.LiaTencTBO poKOBO.LICTBOTo cne.nsa .na H3rOTBll <jlHHaHcos OTt-JeT 3a BCl!Ka 

<jlHHaHCOBa fO,LIHHa, KOHTO ,na ,nasa BllpHa H qeCTHa npe,ncTaBa 3a CbCTOliHHeTO Ha .[{pylKeCTBOTO KbM Kpall Ha 

ro,nHHaTa H HeroBHTe <jlHHaHCOBH pe3ynTaTH. PoKOBO.LICTBOTO e H3rOTBHJJO npHJJOlKeHHll TYK <jlHHaHcos oTqeT B 

CbOTBeTCTBHe c MelK.LiyHapo.nHHTe cTaH.napTH 3a <jlHHaHcosa oTqeTHOCT (MC<I>O), npHeTH B Esponei!cKHll 

Cbl03. 

PoKOBO.LICTBOTO noTBoplK.Liasa,-qe e npHnarano nocne.nosaTeJJHO a,neKBaTHa cqeToso,nHa noJJHTHKa. 

PoKOBO.LICTBOTo como TaKa noTBoplK,Liasa, qe ce e npH,noplKano KDM .neilcTsamHTe MC<I>O, npHeTH s 

Esponei!cKHll Cbl03, KaTo <jlHHaHCOBHTe oTqeTH ca H3rOTBeHH Ha npHHUHna Ha .nei!CTBa!llOTO npe.nnpHliTHe. 

PoKOBO,LICTBOTO e OTfOBOpHO 3a KOpeKTHOTO BO,LieHe Ha cqeTOBO,LIHHTe perHCTPH, 3a l{eJleCb06pa3HOTO 

ynpaBJJeHHe Ha aKTHBHTe, H 3a npe,nnpHeMaHeTO Ha He06XO,LIHMHTe MepKH 3a H36llrBaHeTO H OTKpHBaHeTO Ha 

eBeHTYaJJHH 3JJoynOTPe6H H ,npym Hepe.LIHOCTH. 

YnpaBHTeJJ 

.,oHJJJJa EonrapHll" EOO.[{ 

Co<jlHll, EonrapHll 

29 anpHn 2015 r. 

YnpaBHTeJJ 
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,liHJIJIA libJir APH.H" EOO)J, 
HEKOHCOJIH)J,HPAH ClJETOBO)J,EH liAJIAHC 
31 )J,EKEMBPH 2014 r. 
(6CU'IKU CYMU CG 6 XWtfldU 6b!I2GpCKU Jleea) 

KbM 31 JteKeMBpH 
AKTHBH flpHJl, 2014 r. 2013 r. 

HeTeKymu aKTHBH 
11MOTI1, MaUII1HI1 11 C'bOp'b)f(eHI1Jl 5 74,665 81 ,259 

HeMaTep11aJJHI1 aKTI1BI1 6 87 44 

11HBeCTI1U1111 B Jl'hlllepH11 npeJtnp1151TI1Jl 7 2,500 2,500 

AKTI1BI1 no OTCpO'IeHI1 ,llaH'hU11 13 4,486 3,803 

Pa3XO.Ill1 3a 6o.lleml1 nep110.Ill1 10 2,290 2,496 

ToproscKI1 11 .llPYrH B3eMaHI1JI 9.2 1,593 409 

85,621 90,511 

TeKymu aKTHBH 
MaTep11aJJHI1 3anac11 8 36,916 40,282 

B 3eMaHI1JI OT csop3aHI1 npe.llnp11JITI1JI 9.1, 27 4,527 1,870 

ToproscKI1 11 .llPYrH B3eMaHI1JI 9.2 19,561 25,995 
Pa3XO.Ill1 3a 6o.llellll1 nep110.Ill1 10 1,822 2,062 
IIap11'1HI1 cpe,llCTBa 11 nap11'1HI1 eKBI1BaJieHTI1 11 10,698 12,234 

73,524 82,443 

06mo 3KTHBH 159,145 172,954 

COiiCTBEH KAllHT AJI 

OcHOBeH Kani1TaJJ 12 8,934 8,934 

Hepa3npe.lleJieHa ne'lan6a 37,786 47,266 

46,720 56,200 

flACHBH 
HeTeKymu nacHBH 
AsaHcl1 OT KJII1eHT11 18 95 

,llpym 3a,ll'bJI)f(eHI1JI 17 6,588 4,016 

ToprosCKI1 3a,ll'bJI)f(eHI1JI 14 483 344 

7,071 4,455 

TeKymu nacusu 
ToproBCKI1 3a,ll'hJI)f(eHI1JI 14 92,835 86,898 

3a,ll'bJI)f(eHI1Jl K'bM CB'bp3aHI1 npe,llnp115!TI1Jl 15,27 934 14,426 

3a,ll'bJI)f(eHI1Jl K'bM nepCOHaJJa 16 4,292 3,048 

,llpym 3a,ll'hJI)f(eHI1JI 17 7,048 7,156 

AsaHCI1 oT KJII1eHTI1 18 245 771 

105,354 112,299 

06mo K3nHT3Jl H naCHBH 159,145 172,954 

HeKOHCOJII1 --

T!laBeH C'lemoeoi'Jume!l 

l(seTaHa l(a 

,I1pai1cyo ycKynopC 0.1li1T" oon 
/5 MaH 2015 

flpH!lOlKeHIDI H3 CTp3HI1l.\11 OT 9 AO 35 C3 Hep33Ae!lH3 '13CT OT H3CT0lllllllil HeKOHCOJli1J111p3H tjlHH3HCOB OT'ICT. 5 



,EIIJIJIA E'hJir APII.H" EOO)J, 

HEKOHCOJili)J,liPAH QTqET 3A BCEOEXBATHII.H )J,OXO)J, 

3A rO)J,liHATA K'hM 31 )1,EKEMBPII2014 r. 

(6CU'IKU cyMu ca 6 XWIROu 6bJizapcKu Jle6a) 

flpHXO,!UI OT npo.na)K61i 

)J,pyrH npHXOA!i OT ACHHOCTTa 

OT'teTHa CTOHHOCT ua npo.na.neuH. CTOKH 

Proxo.nYI Ja MaTepYiaJIYI 
Proxo.nYI Ja B'bHWHYI ycnym 

Proxo,nH. 3a aMopTH.3aUH.ll 

Proxo.nYI 3a B'b3Harpa)I(AeHH.ll 

Proxo,nli 3a couYiaJIHii ocH.rypoBKH 

Proxo,nli 3a neHCiiOHHii <Pou.nose 

)J,pyrH pa3XOA!i 3a ,neHHOCTTa 

Ile'iaJI6a!(3ary6a) oT npo_na)K6a ua ~A 

fieqan6a/(3ary6a) oT onepaTHBHa .neiiuocr 

<l>YIHaHCOBH npHXOAH 

<l>HHaHCOBii pa3XOA!i 

3ary6a npe.ll:H ,ll;aH'h'IHO o6naraue 

Proxo.n 3a .naH'bUii 

3ary6a Ja ro,ll;HHaTa 

)J,pyr BCeo6xBaTeH ,ll;OXO.ll: 

06w;o sceo6xsaTeH .ll:OXO.ll: Ja ro.ll:HHaTa 

II pun. 

19 
20 

21.1 

5,6 

21.2 

21.3 

22 
22 

23 

HeKOHCOJIIiAHpaHH.liT <l>Hnaucos OT'IeT e o.no6peH ua 29 anpHn 2015 r. 

2014 r. 2013 r. 

514,415 490,239 
6,731 7,034 

521,146 497,273 

(388,906) (369,570) 

(12,577) (13,614) 

(67,598) (65,896) 

(17,958) (18,290) 

(33,546) (31 ,004) 

(2,552) (2,348) 

(2,880) (2,796) 

(4,371) (5 ,958) 

(784) {1322 

(10,026) (12,335) 

16 40 

(153) (640) 

(10,163) (12,935) 

683 1,398 

(9,480) {11,537} 

(9,480) (11,537) 

Ffla6eH cttemo6oOumefl 

UseTaH 

,Ilpai%cy pxaycKynopc 0AYIT" 00~ 
/6- MaH 2015 

flpHJIOlKeHIUI Ha CTpaHHUH OT 9 ilO 35 ca Hepa3/lCJIHa "!aCT OT HaCTOllll.lilll HCKOHCOJIHAHpaH <!JHHaHCOB OT'ICT. 6 



,liiiJIJIA li'hJif APIIH" EOO)J, 
HEKOHCOJIII)J,IIPAH OP.IET 3A llAPIIlJHIITE llOTOli,II 
3A fO)J,IIHATA K'hM 31 )J,EKEMBPII 2014 r. 

(6CU'IKU CYMU Ca 6 XUJIROU 6bJI2apCKU J/e6a) 

flapH'IHH UOTOQH OT OCH08Ha ~eHHOCT 

ITapwqeH noroK or oneparHBHara ,nei1Hocr 

BoJcraHoBeHH nwxsw 

ITnareHH JIHXBH 

KopnoparwseH ,naH'hK Bopxy .noxo,na 

HeTeH napH'IeH UOTOK OT OCH08Ha ~eHHOCT 

llapn'IHH UOTOQH OT HH8eCTHQHOHHa ~eHHOCT 

ITnall.laHHJI, CB'bp3aHH C HMOTH, MaWHHH H CoOpolKeHHJI (l1MC) 
ITocnnneHHJI or npo,nalK6a Ha l1MC 
IToKynKa Ha HeMarepwanHH aKTHBH 

ITpe,nocTaBeHH JaeMH Ha csop3aHw nwuw 

HeTen napn'len noTOK Ja HH8eCTnunouua ~enuocr 

llapH'IHH UOTOQH OT !l>nHaHCOBa ~eHHOCT 

ITocnnneHHJI or JaeMH 

ITnall.laHHJI no npe,nocraseHH JaeMH 

HeTen napH'IeH noTOK (la)/oT !l>nnauco8a ~enuocT 

HeTno (naMaJJenHe)/ysenn'leune ua napn'IHHTe cpe~crsa 

llapn'IHH cpe~CT8a 8 na<JaJJoTo ua nepno~a 

llapn'IHH cpe~cTBa 8 Kpasr ua nepno~a 

llpHJJ. 

24 

6 

11 

HeKoHconw,nwpaHHJIT cpwHaHcos orq~r e o,no6peH Ha 29 anpwn 2015 r. 

Ynpa6umell 

3a ro~nnaTa K'hM 31 ~eKeMBpn 
2014 r. 2013 r. 

26,775 13,336 

16 40 

(192) (587) 

29 

26,599 12,818 

(12,417) (12,450) 

280 263 

(63) (36) 

(3,000) 

(15,200) (12,223) 

133,187 19,794 

(146,122) (24,330) 

(12,935) {4,536) 

(1,536) (3,941) 

12,234 16,175 

10,698 12,234 

Tlla6eH C'lemo6ooumel/ 

Pocwua noTe a 

PerwcrpwpaH o,nwTop 
IS Mali 2015 

,ITpai1c xaycKynopc O,nwr" 00.[( 
45 Mai12015 

IlpHJJOlKeHID! Ha crpaHHI..lli OT 9 .llO 35 Ca HepaJ,neJIHa '!aCT OT HaCTOI!llliDI HeKOHCOJIHJU!paH <jJHHaHCOB OT'leT. 7 



,J>HJIJIA JibJir APH.H" EOO.U 

HEKOHCOJIH)lHPAH QTqET 3A IIPOMEHHTE B COJ>CTBEHH.H KAIIHTAJI 

3A rO)lHHATA KbM 31)lEKEMBPH 2014 r. 

(6CU'IKU CYMU CQ 6 XUJIJlOU 6b!lzapCKU Jle6a) 

Co6crseu 

KanuTaJI 

CaJI~o KDM 1 smyapu 2013 r. 8,934 
3ary6a 3a ro.l(nHaTa 

.[{pyr sceo6xsaTeH AOXO~ 

06mo sceo6xsaTeH ~oxo~ Ja ro~uuaTa 

CaJI~o KDM 31 ~eKeMBpu 2013 r. 8,934 

CaJI~o KDM 1 Huyapu 2014 r. 8,934 
3ary6a 3a ro~HHaTa 

.[{pyr sceo6xsaTeH ~OXOA 

06mo sceo6xBaTeH ~oxo~ 3a ro~uHaTa 

CaJI~o KDM 31 ~eKeMspu 2014 r. 8,934 

HeKOHCOIIHAHpaHH.!IT <lJHHaHcos OT'leT e OAo6peH Ha 30 anpHil 2015 r. 

Ynpa6ume!l 

PemCTPHpaH OAHTOp 
/~ Mail 2015 

HepaJnpe~eJieHa 

ne'laJI6a 

58,803 
(11,537) 

(11,537) 

47,266 

47,266 
(9,480) 

(9,480) 

37,786 

06mo 

67,737 

(11,537) 

(11,537) 

56,200 

56,200 
(9,480) 

(9,480) 

46,720 

0pHJIOlKeHilll Ha CTpaHHUH OT 9 JlO 35 Ca Hepa3JleJIHa '!aCT OT HaCTOJilllilll HeKOHCOJIHJlHpaH Qli1HaHCOB OT'leT. 8 



,JiliJIJIA li'hJir APUJI" EOO.ll: 
ITPIIJIOJKEHUJI K'hM HEKOHCOJIU.lJ:liPAHUJI <I>IIHAHCOB OT':IET 
31 .lJ:EKEMBPU 2014 r. 

1. Pe3IOMe ua .lleiiuocTTa 

,I>nnna l>onrap~cur" EOO,ll; (,JJ:py:>KeCTBOTo") e 6onrapcKo e,llHOJIHqHo ~py:>KeCTBO c orpaHnqeHa 

OTrosopHOCT, pemcTpHpaHo Ha 8 IOHH 1999 r. c perneHHe Ha CoqmlkKw rpMCKH C'b~. E~HonnqeH 

co6cTBeHHK Ha KanwTana Ha ,ll;py:>KeCTBOTO e ,,Pese I1HTepHaUHOHan" Af, ABCTPHll, npwHa~ne:>Kamo KDM 

repMaHCKHll KOHuepH PEBE fpyn. Ce.nanwmeTo Ha ,ll;py:>KeCTBOTO ce HaMwpa s rpM Co<}mll, 6yn. 

,I>onrapwll" 55. KoM 31 .neKeMspw 2014 ro.nwHa ,ll;py:>KeCTBOTO HMa 3,620 cny:>KHTenw (31 .neKeMspw 2013 r.: 
3,501). KpaiiHHliT co6cTseHHK Ha ~py:>KeCTBOTO e ,Pese IJ.eHTpan <I>wHam.C Ef, fepMaHHll. ITpe~MeThT Ha 

~eHHOCT Ha ,lJ;py:>KeCTBOTO BKJIIOqsa npO.Ila:>K6a Ha xpaHHTeJIHH CTOKH H 6e3aJIKOXOJIHH H3ITHTKH, nprOBH5l 

Ha e.npo If ThprOBCKO ITOCpe.llHJfqecTBO. ,lJ;py:>KeCTBOTO OC'biUeCTBliB3 nprOBCKaTa CH .neiiHOCT B 

cynepMapKeTH Ha TepnTopwHTa Ha cTpaHaTa, KOHTO ca co6cTseHOCT Ha ,I>wnna He.nsw:>KHMOCTH" EOO,ll; c 

e.nHonnqeH co6cTBeHHK ,Pese I1HTepHaunoHan" Ar, AscTpHll , nnw Tpenr nwua. 

To3H ¢wHaHcos oTqeT e rrpe.nMeT Ha o~o6peHwe Ha e.nHonnqHHll co6cTBeHHK Ha ,ll;py:>KeCTBOTO. l>onrapcKOTO 

33KOHO.Il3TeJICTBO He 3a6paHliB3 perneHHe Ha e.llHOJIHqHHll C06CTBeHHK 3a IIpHeMaHe Ha rO~HlllHWll 

cqeTOBO.IleH OTqeT ~a 6o.lle OTMeHeHO (rro HMJie:>KHHll pe~) H B CJiyqaj;j Ha He06XO.IlWMOCT .ll3 6o.lle C'bCTaBeH W 

rry6JTWKyBaH HOB KOpwrwpaH fO.IlWllleH cqeTOBO~eH QTqeT 3a C'bll(aTa cqeTOBO~Ha fO.IlWHa. 

2 C'leTOBO.IlHa noJiuTuKa 

fiO-.IlOJTy e OIIHCaHa cqeTOBO.IlH3Ta IIOJTHTWKa, rrpWJTO:>KeHa rrpw W3fOTBliHeTO Ha HeKOHCOJTH~HpaHHll 

<j}!cfH3HCOB OTqeT. fiOJTHTWKaTa e 6HJTa IIOCJTe.llOBaTeJIHO IIpWJTaraHa 33 BCHqKH rrpe~CTaBeHW N.llHHW, OCBeH aKO 

W3pwqHo He e yrroMeHaTo ~pyro. 

2.1 Jia3a 33 UlrOTBHHe 

HacTOliiUWTe <j)wHaHcosw oTqeTH ca H3roTsemr s C'bOTBeTCTswe c H3WCKBaHHliTa Ha Me:>K.IlyHapo.nHwTe 

CTaH~apTw 3a <j)wHaHcosa oTqeTHOCT {,MC<I>O"), rrpwenr OT KOMWCHliTa Ha EC. HacTOllll(WTe ¢wHaHcosw 

OTqeTH Ca H3rOTBeHH npH CIIa3BaHe npHHUHIIa Ha HCTOpnqecKaTa UeHa. 

I13rOTBliHeTo Ha <j)wHaHcoswTe OTqeTH s C'hOTBeTCTBHe c MC<I>O W3WCKBa npwJTaraHeTO Ha KOHKpeTHH 

npw6JIH3HTeJTHH cqeTOBO.IlHW oueHKW. OT poKOBO.IlCTBOTO Ha npe~npHliTWeTo ce H3HCKBa ~a H3TIOJT3Ba 

co6cTBeHa npeueHKa npn npnJTaraHeTO Ha cqeTOBO.IlHHTe rrOJTHTHKH. EJTeMeHTHTe Ha <j)nHaHCOBHTe oyqeTH, 

qweTO rrpe.llCTaBliHe H3HCKBa IIO-BHCOKa CTerreH Ha cy6eKTHBHa npeueHKa HJTW CJIO:>KHOCT, KaKTO W Te3W 

eJTeMeHTW, 3a KOWTO npe.llTIOJTO:>KeHMliTa M OUeHKWTe WMaT 3HaqwTeJIHO BJTWliHi1e Bopxy <j}MHaHCOBMTe OTqeTM 

KaTo UliJlO, ca OT.IleJIHO onosecTeHw B ITpwJTo:>KeHwe 4. 

,lJ;py:>KeCTBOTO e W3rOTBWJTO T03W HeKOJ1COJTW~HpaH <j}HHaHCOB oneT 3a rrpe~CTaBliHe Ha aKUWOHepwTe, 

~aH'bqHJfTe opraHW W ThprOBCKMll perMCThp C'brJTaCHO W3MCKBaHWliTa Ha 6oJTrapCKOTO 3aKOHO.IlaTeJTCTBO. 

KoM MOMeHTa Ha O.ll06pliBaHe Ha T03W HeKOHCOJIW.IlWpaH <j}WHaHCOB OneT ,lJ;py:>KeCTBOTO e W3rOTBWJTO 

KOHCOJTM~MpaH <j}WHaHCOB OTqeT B C'bOTBeTCTBHe C MC<l>Q 3a ,lJ;py:>KeCTBOTO H HerOBWTe ~'bll(epHH .llPY:>KeCTBa 

KaKTO ce W3WCKBa OT MCC 27 ,KOHCOJTW~MpaHH w HeKOHCOJTW.IlMPaHH <j)wHaHCOBM oTqeTM". 

B KOHCOJllf.llHpaHHll <j}wHaHCOB OTqeT .ll'hiUepHHTe .llpy:>KeCTBa - npe.nnpWliTHll, B KOMTO . ,lJ;py:>KeCTBOTO 

IIpHTe:>KaBa .llHpeKTHO WJTW KOCBeHO IIOBeqe OT IIOJIOBWHaTa OT npasaTa Ha rJiaC WJTM ITO .llpyr HaqJfH e B 

C'bCTOliHMe .lla OC'hiUeCTBliBa KOHTpOJT Bopxy .lleHHOCTTa WM, ll(e 6o.llaT Haii'bJTHO KOHCOJTM~HpaHH. 

3a .lla MOraT .na rrpH.Il06MliT II'bJTHa npe.llCTaBa 3a <j}HHaHCOBOTO C'bCTOliHWe, pe3yJTTaTWTe OT .lleHHOCTTa, KaKTO 

W 3a npOMem!Te B'bB <j}HHaHCOBOTO C'bCTOliHHe Ha ,lJ;py:>KeCTBOTO W HerOBWTe .ll'hll(epHW ~py:>KeCTBa KaTO UliJTO, 

IIOTpe6MTeJIWTe Ha T03W HeKOHCOJTM~WpaH <j}wHaHCOB OTqey e He06XO~WMO .lla ro qeTaT 3ae.llHO C 

KOHCOJTM~WpaHWll <j}HHaHCOB OTqey 3a <j}wHaHCOBaTa rO~WHa, 3aB'bplllBaiUa Ha 31 .lleKetviBpW 2013 r., Be.llHara 

ll(OM Tow 6o.ne rrpe.llCTaseH. 
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,liliJIJIA li'hJir APII.SI" EOO.LJ: 

llPIIJIOJKEHII.SI K'hM HEKOHCOJIII.LJ:IIPAHII.SI 'l>IIHAHCOB OTliET (llPO.LJ:bJIJKEHIIE) 

3l.LJ:EKEMBPII 2014 r. 

2 C'leTOBO.LlHa noJIHTHKa (npO.LlbJIJKeuue) 

2.1 JiaJa Ja H3rOTBHHe (npO.LlbJIJKeuue) 

a) Hoeu u U3MeHeHu cmaHoapmu npuemu om,l(py.)!Cecmeomo 

CneL(HHTe CTaH.LlapT.H ca np.11eT.11 oT )J,py)!(eCTBOTO 3a rrbpBH ITbT 3a cjl.HHaHconaTa ro.LlHHa, Jano•Inama Ha HJlH cne.Ll 

5IHyapH 2014 r 

113MeHenue ua MCC 32, "'l>uHancosu uncTpyMeHTu: llpe,llcTaBHHe" 3a HeTHpane Ha cjJHHaHCOBI1Te aKTHBI1 11 

nac11nH. Tona H3MeHeHI1e no51CH51Ba, •1e npanoTo Ha HeT11paHe He Tp516Ba )la 3aBHCH oT 6b.Llemo Cb6HTHe. Cbll.\O TaKa, 

HCTHpaHeTO Tp516Ba L(a 6b)le 10pHL(H4eCK.I1 I1p11Jl0)!(11MO 3a BCH'IKI1 KOHTpareHTI1 B HOpMaJJHH51 XO.Ll Ha 6113HCC 

)leHHOCTTa, KaKTO 11 B CJlY11aH Ha HeH31lbJlHeHHe Ha rrpaBHO 3a,L(bJl)J(eHI1e, HCCbCT051TCJlHOCT HJ!H cjlaJJI1T. J13MeHeHI1eTO 

Cbll.\0 TaKa pa3rJJe/KJla MeXaHI13MI1Te 3a ype)!(]laHe. J13MeHCHI1eTO He OKa3a :ma•mTeJlCH ecjleKT BbpXy cjJHHaHCOBHTe 

OT'leTH Ha }lpy)!(eCTBOTO. 

I13MenenuH na MCC 36 "OoeJuenKa na aKTusu", no OTHoweHI1e ononeCT51BaHH51Ta ua Bb3CTaHOBHMaTa CTOHHOCT 

Ha HecjJHHaHCOBI1 aKTI1BH. Tosa Jii3MeHeHHe rrpeMaXBa onpe]leJleHI1 OllOBeCT51BaHH51 Ha Bb3CTaHOBHMaTa CTOHHOCT Ha 

enHHHUHTe reHepHpamH rrapH'lHH rroTOUH, KOHTO 651xa BKJliO'IeHH B MCC 36 c H3.LlaBaHeTo Ha MC<l>O 13 . 
J13MeHeHHeTO He OKa3a 3Ha'lHTeJleH ecjleKT BbpXy cjJHHaHCOBHTe OT'leTH Ha }l,py)!(eCTBOTO. 

113Meneuue na MCC 39, "'l>unaucosu uucrpyMeHTu: npu3uasaue u ou.ensJBane" 3a HOBaU.H51 Ha .LlepHBaTH 11 

rrpOJlbJl)!(aBaHeTO Ha OT1111TaHe Ha XeJl)!(HpaHeTO. Tosa H3MeHeHHe Ce OHJaC51 ,[(0 3aKOHOL(aTeJlHI1 npOMeH11 I1p11 

H3BbH6opconH nepHBaTHBH 11 yCTaHOB51BaneTo Ha ueHTpaJJH3npaHH KOHTpareHTI1 . CbrnacHo MCC 39 HOBaU1151 Ha 

.LlepHBaTH KbM UeHTpaJJ11311paHI1 KOliTpareHTI1 me ,L(OBe]le JlO rrpeKpaT51BaHe Ha OT411TaHe Ha XC,L()!(HpaHeTO. 

J13MeHeHHeTO rrpe,L(OCTaB51 OCB060)!(,L(aBaHe OT 11311CKBaHeTO 3a rrpeycTaHOB51BaHe OT'II1TaHeTO Ha Xe,L()!(HpaHeTO, 

KOfaTO HOBaUH51 Ha XC,L()!(Hpall.\ HHCTpyMeHT 0TfOBap51 Ha onpeL(eJleHH Kp11TepH11 . . J13MeHeHI1eTO He OKa3a 3Ha4HTeJleH 

ecjleKT BbpXy cjJHHaHCOBHTe OT'lCTI1 Ha }J,py)!(eCTBOTO. 

MC'l>O 10 ,KoncoJiu,llupanu «t>nuaucosu OT'IeTu" ce ocHonana Ha ne'le Cbll.\eCTnysamHTe npHHUI1ITI1 KaTO 

HL(eHTI1cjli1UHpa Ha ITOH51THeTO 3a KOHTpOJl KaTO OrrpeL(eJl511l1 cjlaKTOp 3a TOBa ,L(aJlH e,L(HO rrpe.LliTpH51THe Tp516Ba ,[(a 6b,L(e 

BKJII011eHO B KOHCOJli1L(HpaHHTe cjli1HaHCOBH OT'IeTH Ha npe.LliTp1151HTeTO-Maf'IKa. CTaHnapTbT L(aBa .Ll0flbJTHHTeJlHI1 

HacoKH 3a onpe.LleJT51HeTo Ha KOHTporr, KoraTo e Tona e TpynHo .Lla ce npeueHH. C TaHnapThT H51Ma 3Ha•mTerreH ecjleKT 

BbpXy cjJHH3HCOBHTe OT'leTH Ha }J,py)!(eCTBOTO . 

MC<I>O 12 "OnoseCTHBaue ua .llHJIOBH yqacTuH B .Llpyru npe.LlnpuHTuH", BKJliO'lBa H3HCKBaHH51Ta 3a 

OflOBeCT51BaHe Ha BCH'IKH cjlopMH Ha Jl51JlOBO y'laCTHe B Jlpym npe.LlnpH51TI151, BKJliO'IHTeJlHO C'hBMeCTHH L(eHHOCTH, 

acouHHpaHH npe.LlnpH51TH51, cTpyKTypHpaHH npennpHHH51 11 .Llpym 3aL(6anaHCOBH HHBeCTHUHH. CTaH.LlapThT HHMa 

3Ha•mTeJleH ecjleKT B'bpxy cjJHHaHCOBI1Te OT11eTI1 Ha Jlpy)!(eCTBOTO. 

}lpyr11 CTaHL(apTH, H3MeHeHI151 H TbJTKyBaHH51, KOHTO ca B CHJla 3a cjlHiiaHCOBaTa f0.Lli1Ha, 3aiTO'IBaWa Ha 1 51HyapH 20 14 
He ca OT CbWeCTBeHO 3Ha'!eHHe 3a }lpy)!(eCTBOTO 

(6) HOBH CT3H)l3pTH H TbJIKYB3HHH, KOHTO BCe ome He ca npueTu 

Pe,L(HUa HOBH CTaH.LlapTH 11 H3MeHeHI151 Ha CTaH.LlapTH 11 TbJlKyBaHI151 Ca B CI1Jla 3a r0,[(11WHI1 nep110,[(11, 3aiTO'!BaWH CJle,ll 

I 51Hyap11 2014 r . 11 He ca np11JlO)J(eHH np11 H3fOTB51HeTo Ha T0311 cjJHHaHcon OT'IeT. O•IaKna ce Te3H HOBH cTaHL(apT11 11 

H3MeHeHH51 ,[(a H51MaT 3Ha'IHTeneH ecjleKT Bbpxy cjJHHaHCOBHTe OT'leTli Ha }J,py)!(eCTBOTO C 113KJTIO'IeHHe Ha H36poeHHTe 

HO-.LlOJTy: 

KPMC$0 21, "HaJioJu", orrpe,L(eJT51 C'!eTOBO.LlHOTO TpeT11paHe Ha 33.LlbJl)J(eHue 3a rrrramaHe Ha HaJT03H B crry'lafl, 'le 

33.LlbJl)J(eHHeTo e B o6xnaTa Ha MCC 37 "flpos1131111". Pa351CHeHI1eTo pa3me)!(Jla, KaKBO MO)!(e ,[(a 6b.Lle 3a.Ll'hJl)!(asamoTo 

Cb611TI1C, KOeTO rropa)!(Jla 3a,L(bJT)!(eHI1eTO 3a ITJTall.\3He H3 HaJlOf 11 KOfa TO Tp516Ba ,[(.3 6b,L(e np1;13HaTO. }J,py)!(eCTBOTO B 

MOMeHTa H51Ma 3Ha'II1TeJlHI1 H3JT0311 T3Ka '!e Bb3L(efiCTBI1eTO Bbpxy }lpy)!(eCTBOTO He e CbWeCTBeHO. P335ICHeHI1eTO 

6ewe O.Ll06peHo 33 113rromnaHe B EC Ha 13 IOHI1 2014 r. 
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,liHJIJIA libJif APH.H" EOO,U 

IIPHJIOJKEHH.H KbM HEKOHCOJIH,UHPAHH.H lJ)MHAHCOB QTqET (IIPO,UbJIJKEHHE) 

31 ,UEKEMBPM 2014 r. 

2 C'leTOBOJlHa noJJuTnKa (npOJlbJJ)KeHne) 

2.1 Jia33 33 H3fOTBHHe (npOJlbJJ)KeHne) 

(6) HoBH CT3HJl3pTH H TbJJJcyB3HHH, KOHTO BCe orne He C3 npneTH (npOJlbJJ)KeHne) 

MClJ)Q 9 "lJ)unancosu HHCTpyMeHTn" ee OTH3el! n o KJJ3e11<J>11UHp3HeTo, oueHK3T3 11 np113H3B3HeTo H3 <J>11H3HeOBI1 

3KTI1B11 11 <J>11H3HeOBI1 n3eHBH. IT'h11H3T3 sepeHll H3 MC<l>O 9 6ewe 113n3n eH3 rrpe3 101111 2014 r. Toii 33MeHll 

YKa33HI1liT3, 113110lKeHI1 s MCC 39, KoeTO ee OTH3el! ao K113CI1<!>11K3UHliT3 11 oueHK3T3 H3 <J>HH3HeOBI1 HHeTpyMeHTI1 . 

MC<l>O 9 33na3B3, HO onpoen!Ba cMeceHI1ll MOJle11 Ha o u eHHBaHe 11 e'b3Jl3Ba TPI1 ocHO BHI1 KaTerop1111 33 oueHKa Ha 

<J>11H3HeOBI1 3KTI1BI1 : no 3MOpTH3HpaHa eTOHHOeT, CnpaBeJl11HB3 CTOHHOeT npe3 Jlpyr BCe06XB3TeH noxon 11 no 

Cnp3Ben11HB3 CTOHHOCT npe3 OT'JeT3 33 noxon3. 0eHOB3T3 H3 KJJ3C11<J>11K3UI1liT3 33BI1e11 OT 6H3Hee Mone113 H3 

npeanp11liTI1eTO 11 H3 X3p3KTepHeTHKHTe H3 norosopeHI1Te n3pH'lHI1 nOTOUH H3 <J>I1H3HCOBHH 3KTHB. l13HeKB3 ee 

11HBeCTHU11HTe B K3ni1T3J10BI1 11HCTpyMeHTH Jl3 6'hJl3T OUeHeHI1 no enp3Be)lJ1HB3 eTOHHOCT npe3 ne'!31163 111111 33ry63 

HJlH HeOTMeHlleMO )l3 H36ep3T B H3'13J10TO np11 n'bpBOH3'13JlHO np113H3B3He n 3 npe)lCT3BliT npOMeHHTe B 

cnp3Be)lJTI1B3T3 eTOHHOeT B Jlpyr Beeo6XB3TeH n OXOJl 6e3 Jl3 MI1H3B3T npe3 OT'!eT3 33 JlOXOJl3 BnOe11eneTBI1e . BoBelK)l3 

ee HOB MOn e11 H3 0'13KB3HI1Te Kpen i1THI1 33ry611, KOHTO 33MeeTB3 MOne113 H3 Bb3HI1KH3JlHTe 33ry 611 OT o6e3UeHK3, 

113n0113B3H s M CC 39. ITp11 <jli1H3HeOBI1Te n3CI1BI1, Hl!M3 npoMeHI1 s KJJ3CI1<jli1K3UI1l!T3 11 oueHK3T3, e H3K11JO'IeHI1e H3 

npH3H3B3HeTO H3 npoMeHHTe B eo6eTBeHHll KpeJli1TeH p11eK B Jlpyr BCe06XB3TeH JlOXOJl, 33 n3CI1BI1, OT'II1T3HI1 no 

enp3BeJl1111B3 eTOHHOeT •1pe3 ne'l3J163 111111 33ry63 . MC<l>O 9 o611eK'l3B3 H3HeKB3HI1l!T3 33 e<J>eKTI1BHoeTT3 Ha 

Xe)llK11p3HeTO, K3TO npeM3XB3 erp11KTHHTe TeCTOBeTe 33 e<J>eKTI1BHOCT H3 Xe)llK11p3HeTO. l1311CKB3 ce Jl3 11M3 

11KOHOM!1'1eeK3 33BI1ei1MOCT Me)J<ny Xe)llK11p3H3T3 T103HU11H 11 Xe)llK11p31UI1H HHerpyMeHT K3KTO 11 "CbOTHOllleHHeTO H3 

xenlKHp3HeTO" n3 6bn e e'hlUOTO K3TO TOB3, KOeTO p b KOBOneTBOTO 113T10113B3 33 UeJTI1Te H3 ynp3BJTeHHe H3 pHCK3. 

flonpo6H3 LIOKyMeHT3U11ll BCe OIUe ee 113HeKB3, HO e pa311H4H3 OT T3311, KOl!TO B MOMeHT3 Ce 043KB3 L\3 ee H3f OTBll 

CbfJ13eHo MCC 39. CT3HJl3pT'bT e B e11113 33 OT'IeTHH nep110Jll1, 33TTO'!B3IU11 H3 111111 e11en 1 liHY3PH 2018 r. Toii see 

orue He e o.no6peH 33 113n0113B3He s EC 11 no-p3HHO np1111olKeH11e e Hen03B011eHo s EC. Bee orue npe,neTOI1 H3 

.[l.pylKeCTBOTO A3 oueHI1 Uli110CTHOTO B'b3Jlei1eTBI1e H3 MC<l>O 9. 

MClJ)Q 15, "IIpnxo,!ln OT ,!lorosopu c KJJHeHTH" ce 33HI1M3B3 e npH3H3B3He H3 np11XOJli1Te 11 ycT3HOBliB3 

npHHU11T111Te 33 OT'!HT3He H3 TT011e3H3 11H<J>OpM3UHll 33 T10Tpe611Temne H3 <J>I1H3HCOBI1 OT'IeTI1, OTHOeHO X3p3KTep3, 

pa3Mep3, rp3<jli1K3 11 Heel1rypHOeTT3 H3 np11X0Jli1Te 11 T13p11'1HI1Te T10TOU11, np0113TI1'131UI1 OT Jl0fOBOp11 H3 

JlpylKeeTBOTO e KJJI1eHTI1. flpHXOJlHTe Ce np113H3B3T, K0f3TO KJJI1eHT T1011Y'I3B3 KOHTp011 H3Jl eTOK3 111111 yc11yr3, 11 no 

T03H H3'111H 11M3 Bb3MOlKHOCTT3 Jl3 onpe)le11l! 113T10113B3HeTO 11 Jl3 T1011Y'I3B3 n011311 OT CTOK3T3 111111 YC11Yf3T3. 

CT3HJl3pTbT 33MeHll MCC 18 "ITpHXOJlH" 11 MCC 11 ".[l.orosop11 33 eTp011Te11eTso" 11 esop33HI1Te c Tl!X Th11KYB3HI1ll . 

CT3HJl3pTbT e B c11113 33 ro)li1WHI1 nep11o,nH, 33nOLJB3lU11H3 111111 e11ea I liHY3PH 2017 r ., HO see orue He e o.no6peH 33 

113TIOJ13B3He s EC 11 no-p3HHO npHJTOlKeHHe He e n03B011eHo s EC. ,UpylKeCTBOTo/ fpyn3T3 oueHl!B3 B'h3JleHeTBI1eTo 

H3 MC<l>O 15 

HJJM3 .npym MC<l>O 111111 KPMC<l>O Th11KYB3HI1H, KOI1TO see orue He e3 s Cl1113, 33 KOI1TO 611 ee o•J3KB3JlO Ll3 11M3T 

ebiUeCTBeHO B1111HHI1e BbpXy ,[lpylKeeTBOTO. 

II 



,ElfJIJIA E'hJif APlf.H" EOOJJ: 

IIPlfJIOJKEHlf.H K'hM HEKOHCOJilf)J;lfPAHlf.H <l»lfHAHCOB OPIET (IIPO)J;bJIJKEHliE) 

31 )J;EKEMBPlf 2014 f. 

2 C"!eTOBOJlHa noJiuTuKa (npOJl'hJIJKeuue) 

2.2 CJleJIKH B '~YIKJleCTpanna BaJIYTa 

C/JyHKlfUOHa!llm 6Wiyma u 6Wiyma Ha npeocma6f!He 

0r,lleJ1HI1Te eneMeHTI1 H3 <f>11H3HCOBIDI OT'leT H3 ,,EHJ1J13 EnnrapiDI" EOO,[{ ce Ol{eiD!B3T B'hB BaJJYT3T3 H3 OCHOBH3T3 

11KOHOMJ1llCCK3 Cpe,ll3, B KOliTO npe,llnpiDITI1eTO 113B'hpliiB3 ,llCHHOCTTa Cl1 ("<flyHKl{I10HaJ1H3 BaJJYT3"). <l>11H3HCOBI1l!T OT'ICT e 

npe,llCTaBCH B J1CB3, KOliTO e <f>YHKl{I10HaJ1H3 BaJlyTa H3 ,[{py)!(eCTBOTO 11 BaJJYT3 H3 npe,llCT3Bl!He. 

Coe!lKu u caJioa 

C.lleJ1KI1Te s qyJK.llCCTP3HH3 sanyT3 ce npe.llCT3BliT B'hB <PYHKl{I10HaJJH3 sanyT3, K3TO ce np1m3r3 o<f>11llHaJ1HHliT Kypc 

K'hM ,ll3T3T3 H3 C,lleJ1K3T3. fleqan611Te 11 33ry6HTe OT npOMl!H3 B'hB BaJlyTHI1Te Kypcose, B'h3HHKHaJ111 B pe3yJ1T3T H3 

p33nJ13Il(3HI151 no C,llCJ1KI1 B qyiKJleCTp3HH3 BaJJYT3, K3KTO 11 OT npe0l{CHK3 no 33KJ110qJ1TCJ1CH BaJlyTeH Kypc H3 

,llCHOMHHHp3HHTe B qy)!(,llCCTP3HH3 BaJlYTa 3KTHBH 11 n3CHBH Ce npH3H3B3T B neqaJJ63T3 HJlH 33ry63T3 33 fO,llHH3T3. 

2.3 liMOTH, M3liiHHH H C'hOp'hiKeHHH (lfMC) 

I1MOTH, M3liiHHH 11 C'h0p'h)!(CHH51 C3 npe,llCT3BCHH no l{CH3 H3 npH,ll06HB3HC, KOliTO e H3MaJ1CH3 C'hC C'h0TBCTH3T3 

H3Tpyn3H3 3MOpTH33l{Hll 11 o6e3l{eHK3. Pa3XOAHTe 33 TeKym3 noMp'h)!(K3 ce oTqHT3T K3TO pa3XOA TeKymo np11 

113B'hpWB3He H3 peMOHT3. 

flpH npO,ll3)!(63 HJlH OTni1CB3He H3 I1MC, Tl!XH3T3 OTqeTH3 CTOHHOCT 11 H3qi1CJ1CH3T3 3MOpT1133l{l1ll ce OTITHCB3T OT 

cqeTOBOAHHTe CMCTKH. 

Hoao npHA06HTI1Te I1MC C3 Ol{eHeHH no l{CH3 H3 np11.ll06HB3He, KOl!TO sKmoqa3 noKynH3T3 l{CH3 11 pa3XOAHTe 33 

npHBe)!(,ll3He H3 3KTHB3 B ITOAXO,llllll( 33 nOJ13B3HC BH,ll. 

fiOCJ1CAB3Il(HTe pa3XOAH Ce npH63BliT K'hM 6aJ13HCOB3Ta CTOHHOCT H3 3KTHB3 HJlH Ce OTqJ1T3T K3TO OT,llCJlCH 3KTHB, 

C3MO KOf3TO Ce oq3KB3, qe ,[{py)!(eCTBOTO me nonyqH 6'b,D,Cil(H 11KOHOMJ1qecKI1 113fO,llH, CB'hp33HH C YITOTPC63T3 H3 

T0311 3KTHB 11 KOf3TO OTqeTH3T3 11M CTOHHOCT MO)!(C ,[1,3 6n,lle ,llOCTOBCpHO onpe,lleJleH3. DaJ13HCOB3T3 CTOHHOCT H3 

33MeHeH3T3 q3cT ce OTnHCB3. Bc11qK11 APYrH pa3XOAH 33 noMp'h)!(K3 11 peMOHT ce OTpa3»B3T B rreqan63T3 HJlH 

33ry63T3 B nepHO,ll3, B KOHTO C3 113B'hpllieHH. 

AMOpT1133l{H51T3 Ce H3qHCJ151B3 CHCTeM3THqHO H3 6333 nOJle3eH )!(HBOT H3 3KTHBHTe rrp11 npHJ13f3He H3 JlHHeHHI151 

MCTO,ll. l13nOJ13B3HHTe 3MOpTH33l{HOHHI1 HOpMH Ce 113qJ1CJll!B3T H3 6333 noJle3HI151 )!(HBOT no rpynH 3KTHBH. AKTHBHTe 

ce 3MOpTH311p3T OT MOMCHT3, B KOHTO C3 fOTOBH 33 yrrOTpe63. AMOpT1133l{I10HHHTe HOpMH C3, K3KTO CJ1C,[I,B3: 

fOJlHliiHH 3MOPTH33l{HOHHH HOpMH 

2014 r. 2013 r. 
M3WHHH 11 o6opy.llB3He 7%; 12.5% 7%; 12.5% 

XJ13AHJ1HO o6opy.llB3He 10% 10% 

K3cOBH 3n3p3TH 14% 14% 

KoMITIOTpH 17% 17% 

CTon3HCKH HHBeHT3p 15% 15% 

Tp3HcrropTHH cpe.llCTB3 20% 20% 
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,liMJIJIA libJir APM.H" EOO,ll. 
IIPMJIOJKEHM.H KbM HEKOHCOJIM,ll.MPAHM.H cJ>MHAHCOB QTqET (IIPO,lJ.bJIJKEHME) 
31 ,ll.EKEMBPM 2014 r. 

2 C'leTOBO!lHa noJinTnKa (npO!l'hJIJKeHne) 

2.3 IIMOTH, M3WUHU U CbOpbJKeHHH (MMC) (npOilbJIJKeHHe) 

OCTaTh'!HaTa croi1HOCT H noJie3HIDI JKHBOT Ha aKTHBHTe ce npepa3melK)laT H, aKo e Heo6xotHtMo, ce npasHT C'hOTBeTHH 

KOpeKI.{HH K'bM BCHKa )laTa Ha H3fOTBHHe Ha qmHaHCOBHH OT'IeT. 

naJiaHCOBaTa CTOHHOCT Ha aKTHBa Ce HaMaJIHBa )lO B'b3CTaHOBHMaTa MY CTOHHOCT B CJiy'laHTe, KOraTO 6anaHCOBaTa 

CTOHHOCT Ha aKTHBa e no-rOJIHMa OT HerosaTa O'laKBaHa B'b3CTaHOBHMa CTOHHOCT. 

fle'laJI611Te 11 3ary6HTe OT OTnHCaHHTe aKTHBH Ce onpe.aeJIHT '1pe3 cpasHeHHe Ha noJiy'leHaTa l{eHa C 6anaHCOBaTa HM 

CTOHHOCT. 

Pa3XO.UHTe no 3aeMH ce npH3HasaT s ne'lan6aTa HJIH 3ary6aTa 3a nepHo.ua, 3a KOHTO ce OTHacHT, noHeJKe 

)J.pyJKeCTBOTO HHMa aKTHBI1, OTfOBapHlJ.IH Ha ycJIOBI1HTa 3a KanHTaJII13HpaHe Ha pa3XO.llH B CTOHHOCTTa 11M. 

2.4 HeMaTepuaJIHH aKTnBn 

HeMaTepHaJIHI1Te aKTHBI1 ce C'bCTOHT OT nporpaMHH npO.llYKTH H JIHI.{eH311 H ca OT'IeTeHH no l{eHa Ha np11.ll06HBaHe, 

HaManeHa c HaTpynaHaTa aMOpT113al{I1H H o6e3l{eHKa. ITpH.uo611TI1Te JIHI.{eH3H 3a nporpaMHI1 npo.uyKT11 ce 

Kani1TaJIH3HpaT Ha 6a3aTa Ha pa3XOAHTe, He06XO.llHMH 3a npH.ll0611BaHe H nycKaHe B eKCnJIOaTal{HH Ha cnel{WlJH'IHH.ll 

nporpaMeH npoAyKT. 

Pa3XO.llHTe 3a pa3pa60TBaHe H nO.ll.llp'bJKKa Ha KOMniOTbpH11 nporpaMHH npO.llYKTH Ce npH3HaBaT KaTO pa3XOA B 

MOMeHTa Ha B'b3HHKBaHeTO 11M. Pa3XOAH, KOI1TO Ca AHpeKTHO CB'bp3aHI1 C pa3rpaHI1'111M H YHI1KaJieH nporpaMeH 

npO.llYKT, KOHTpOJIHpaH OT )J.pyJKeCTBOTO, 3a KOHTO e CHrypHO, '!e 3a nep110.ll, nO-.ll'bJI'bf OT e.aHa fO.llHHa !lie 

AOnp11Hece noseqe OT HanpaseHI1Te pa3XO.llH CTOnaHCKI1 113fO.llH, Ce npH3HaBaT KaTO HeMaTepHaJieH aKTI1B. 

AMopmu3GlfWI 

AMOpT113al{I1H ce Ha'IHCJI.l!Ba Ha 6a3a JIHHeHH11H MeTO.ll cnope.u Ol{eHeHI1H noJie3eH JKHBOT Ha HeMaTep11aJIHI1Te aKTHBH . 

CoqnyepoT ce aMopT11311pa 3a cpoK oT 4 rOAI1HI1. {2013 r.: 4 rOA11HH) 

2.5 06eJL(eHK3 H3 HeqlUH3HCOBUTe 3KTHBU 

AKTI1BI1, KOI1TO HMaT Heonpe.aeJieH noJie3eH JKHBOT, He Ce aMOpT113HpaT, a Ce nposepHBaT 3a o6e3l{eHKa Ha fO.lli1WHa 

6a3a. AKTI1B11, KOI1TO Ce aMOpTH311paT, ce nperJieJK.UaT 3a HaJII1'111e Ha o6e3UeHKa, KOfaTO ca HaJIHI.{e C'h6HTIDI 11JII1 11Ma 

npOMRHa B o6CTOHTeJICTBaTa, nO.llCKa3BalJ.IH, 'le 6anaHCOBaTa CTOHHOCT Ha aKTHBHTe He e B'b3CTaHOBI1Ma. 3a 3ary6a OT 

o6e3UeHKa ce npH3Hasa CyMaTa, C KOHTO 6anaHCOBaTa CTOHHOCT Ha aKTI1Ba Ha.llXB'bpJIH B'b3CTaHOBHMaTa. 

B'h3CTaHOBHMaTa CTOHHOCT e nO-BI1COKa OT HeTHaTa npoAaJKHa CTOHHOCT 11 CTOHHOCTTa B yrroTpe6a. 3a .aa ce 

Onpe.aeJIH CTOHHOCTTa B ynoTpe6a, aKTHBI1Te Ce rpyn11paT B HaH-MaJIKI1Te B'b3MOJKHH pa3rpaHH'IHMI1 e.UHHHUH, 

reHepHpalJ.IH napH'IHI1 noTOI.{H. HeqmHaHCOBHTe aKTHBH (6e3 TbproscKaTa penyTaU11H), KOI1TO ca o6e3UeHeHH, ce 

npepa3rJieJKAaT 3a B'b3MOJKHO B'b3CTaHOBHBaHe Ha o6e3UeHKaTa Ha BCHKa OT'IeTHa .!laTa. 

2.6 cJ>UH3HCOBH 3KTUBU 

)J.pyJKeCTBOTO KJiaCH<jlHUHpa CBOHTe <jli1HaHCOBH aKTHBH B CJie.llHHTe KaTerOpH11 : HHBeCTI11.{11H B AJ>lJ.IepHH 

npeAnpHHTHH H 3aeMH H B3eMaHI1H. 
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,liMJIJIA libJir APlin" EOO.LJ: 
JIPMJIO)KEHMn KbM HEKOHCOJIM.LJ:MPAHMn $MHAHCOB OP.IET (JIPO.LJ:bJI)KEHME) 
31 .LJ:EKEMBPM 2014 r. 

2 C'leTOBOAHa noJiuTuKa (npOA'hJI~~>euue) 

2.6 $nH3HCOBH 3KTHBH (npOJl'hJIIKCHHe) 

.lJ:bmepHH npe;lnpHliTHJI ca npe.unpHliTHJITa, KOHTPOnHpaHH oT .lJ:py)l(eCTBOTO. KoHTpon CbLUCCTBysa, KoraTo 

Jl:py)I(CCTBOTO HMa BnacTTa, .llHpCKTHO HnH HH.llHpCKTHO, J].a ynpaBnl!Ba <jJHHaHCOBaTa H onepaTHBHa nonHTHKa Ha 

npe.unpHl!THCTO, TaKa 'IC )la nony'IH H3FO.llH OT HCFOBaTa .llCHHOCT. IJpH npeUCHKaTa .ll3nH CblUCCTByBa KOHTpOn, 

nOTCHUH3nHH np3Ba 33 rnacyBaHe, KOHTO MOFaT .ll3 6b)laT ynp3)1(HCHH BC)lHara HnH npesbpHaTH B T3KHBa Ce B3eMaT 

npe.UBH.ll. 

YiHBCCTHUHHTe B .llblUCpHH npe.unpHliTHJI ce OT'IHT3T 4pe3 ce6eCTOHHOCTHHJI MCTOA, cnopeA KOHTO Cby'laCTHJIT3 Ce 

OT'IHTaT ITO UCH3 H3 npH.ll06HBaHe, HaManeHa C HaTpyiTaHHTC 33ry6H 3a o6e3UCHKa. B ITC'Ian6aTa HnH 3ary63Ta 33 

FO)lHHaTa Ce OT'IHT3T npHXO)l.H OT HHBCCTHUHHTC C3MO )lOTOnKOB3, )lOKOnKOTO ce nony4383 )llln OT H3Tpyn3H3T3 

ITe'lan63 H3 .llPY)I(CCTBOTO, B KOCTO e 11HBCCTHp3HO, no)]. <j>OpM3T3 H3 )lHBI1)l.CHTH. 

33eMH H B3CM3HHJI C3 HC.llCpHB3THBHH <j>HH3HCOBH 3KTHBI1 C <jJHKCHp3HI1 HnH onpe.ueneHH nn3LU3HI1JI, KOHTO He CC 

KOTHp3T H3 3KTHBCH n333p . Te C3 BKni04CHI1 B TeKylUH 3KTHBH, C H3Kni04CHI1C H3 TC3H C n3)lC)I( noBe'le OT 12 MCCCU3 

cne)l. .ll3T3T3 H3 6an3HC3, KOI1TO Ce Kn3CH<jl11U11p3T K3TO HCTCKYLUH. 33CMI1TC 11 B3CM3HI1JIT3 ce BKn10483T B 

K3TeropHliT3 H3 TbproBCKH H .ll.PYrH B3CM3HI1JI (IlpHn. 2 .8 .) H n3pH4HH CpC.llCTB3 H CKBHBaneHTH (IJpHn. 2.9 .) B 

C'ICTOBO)l.HHJI 6an3HC. 

I10KYITK3T3 H ITpO)l3)1(63T3 H3 <j>HH3HCOBH 3KTI1BH Ce OT411T3, K3TO Ce B3CM3 npe.UBH)l. J].3T3T3 H3 TbpryB3He, T .e. )].3T3T3 

H3 KOJITO .lJ:py)l(eCTBOTO Ce 3Hf3)1(11p3 C noKynK3 HnH npO)l3)1(63 H3 3KTHB3. 33CMI1TC H B3CM3HHJIT3 nbpBOH343nHO Ce 

np113H3B3T ITO cnp3BC)lnHB3T3 CTOHHOCT nniOC pa3XO)lHTe no C)l.CnK3Ta. 33CMI1TC 11 B3CM3HHJIT3 ce OTITI1CB3T, KOF3TO 

ITp3B3Ta 33 ITOny43B3He H3 IT3pH4HHTe nOTOU11 OT TJIX C3 H3TCKnH 11n11 ca 6HnH npeXBbpneHH H .lJ:py)I(CCTBOTO e 

npeXBbpn11nO B CblUCCTBCHa CTeneH BCI14KI1 pHCKOBC 11 113FO)ll1 OT C06CTBCHOCTT3. 33CMHTC H B3CM3HI1JIT3 Ce OT'IHT3T 

ITO 3MOpTH3YCM3 CTOHHOCT, 113IT0n383HKH MCT0)].3 H3 e<jleKTHBHHJI nHXBCH ITpOUCHT. 

H3 A3T3T3 H3 6an3HC3 .lJ:py)l(eCTBOTO oueHJIB3 .uanH CblUCCTBYB3T o6eKTI1BHI1 .uoK333TencTB3, qe 33CMI1Te H 

B3CM3HHJ!Ta C3 o6e3UeHeHI1 . TecTB3HeTo 33 o6e3UCHK3 Ha 33CMHTe 11 TbproBCKI1 B3CM3HI1JI e onHC3HO B I1p11n .2 .8 

2. 7 MaTepuanuu 1anacu 

M3TepU3nHI1TC 33n3CI1 ce CbCTOJIT OT CTOKI1 33 npOJJ.3)1(63 H M3TCp11anH. CTOKI1Te C3 p33)leneHH B Tp11 OCHOBHH rpyn11 

- Meco, .D:enHK3Tecl1 11 IlpO.ll.YKTI1 EHnn3 (BKn104B3lUI1 CTOKI1 33 .ll.OM3KHHCKO noTpe6neHI1e, K03MeTHK3, 

eneKTpoype.uH, .upexH 11 .upym). 

M3Tep11anHHTe 33n3CH 33 IlpO.ll.YKTI1 E11nn3 ce oueHJIB3T ITO MeTO.ll.3 H3 cpeAHOITpeTerneH3T3 ueH3. 

0T4CTH3T3 CTOHHOCT 33 IlpO.llYKTH Meco H .lJ:enHK3TCCH Ce <j>OpMHp3 K3TO pa3nHK3 MC)I(Jl.Y H3nH'IHOCT B H343nOTO H3 

nep110.ll3, 33KyneHI1 npe3 nepHO)l.a CTOKH 11 H3ni14HOCT B Kp3ll H3 nepHO)l.a, YCT3HOBCH3 H3 6a33Ta H3 11HBCHTap1133UH.SI B 

ITOCne)lHH.SI p360TCH .llCH H3 MCCCU3. YiHBCHT3pH33UH11 ce npOBC)I()l3T no rp3<j>HK 33 IJpO.ll.YKTH DHnn3 H BCCKH MCCCU 33 

Ilpo.uyKTI1 Meco 11 .D:enHKaTecH. 

CTOKI1Te Ce 33nHCB3T K3TO M3TepHanHI1 33IT3CH npH 33KynyB3He H Ce 113nHCB3T H3 p33XO)l. K3TO OT'ICTH3 CTOHHOCT H3 

npO)l.3)l.CHHTe CTOKI1 np11 npO)l.3)1(63. Pa3XO)l.HTe ITO 33KynyB3He BKniO'!BaT noKynHaTa UCHa, BHOCHI1Te MI1Ta H aKUH311, 

HCBb3CTaHOBHMHTe )laHbUH 11 3KUI1311, pa3XO.ll11TC no .llOCTaBKaTa H .llpyrH pa3XO.llH, KOHTO )l.OnpHHaCJIT 3a 

npHBC)I()laHeTO H3 CTOKHTC B FOTOB 3a TJIXHOTO H3nOn3BaHe BH)l . TbpFOBCKaTa OTCTbnKa, p36aTbT H .llPYFI1 nO)l.06HH 

KOMITOHeHTH ce npHciTa.uaT npH onpe.uenl!He Ha pa3XOA11Te no 3aKynysaHe. 

B Kpall Ha OT'ICTH11JI nepHO)l. MaTep113nHHTC 3aiTaCI1 ce OUCHJIBaT ITO nO-HI1CKaTa OT UCH3T3 Ha ITpH.ll.06HBaHe H 

HCTHaTa pean11311pyeMa CTOHHOCT. HeTHaTa peanH3yeMa CTOHHOCT e pasHa Ha O'laKBaHaTa ITpO)la)I(Ha UCHa npH 

HOpManHO npOTH'IaHe Ha )l.CHHOCTTa, HaManeHa C npl!KO CBbp3aHHTe C npo)la)l(6aTa pa3XO)lH. 
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,liHJIJIA li'hJir APH.H" EOO,LJ, 
llPHJIOJKEHH.H K'hM HEKOHCOJIH,LI,HPAHH.H <l>HHAHCOB OPIET (llPO,LI,'hJIJKEHHE) 
31 ,LJ,EKEMBPH 2014 r. 

2 C'leTOBOAHa noJIHTHKa (npOA'hJI:IKCHHe) 

2.8 ToproBCKH B3CMaHHH 

TbprOBCKHTe B3eMaHHJI Ca A'hJDKHMH CYMH OT KJIHeHTH 3a npoaa/K6a Ha CTOKH H ycnym, H3B'bpWBaHH B 06H'IaHHHJI 

XOA Ha CTOnaHCKa aeHHOCT. AKO C'h6HpaHeTO Ha B3eMaHeTO Ce O'laKBa aa 6'bae AO eaHa fOAHHa HJIH nO-MaJIKO (HJIH 

HOpMaJIHHJI UHK'bJI Ha CTOnaHCKaTa aeHHOCT e nO-A'hJI'hr), Te Ce KJiaCHCpHUHpaT KaTO TeKywH aKTHBH . B npOTHBeH 

CJiy'!aH, ca npeACTaBeHH KaTO HeTeKylliH aKTHBH. 

T'hprosCKHTe B3eMaHHJI ce npH3HasaT n'hpsoHa'lanHo no cnpaseanHsa ueHa, a snocneacTBHe no aMOpTH3HpaHa 

CTOHHOCT (KaTO ce H3nOJI3Ba MeTOAa Ha e4JeKTHBHHJI JlHXBeH npOUeHT), HaMaJieHa C eseHTyaJIHa npOBH3HJI 3a 

06e3UeHKa. f1pOBH3HJI 3a o6e3UeHKa Ce npaBH B CJiy'laH, 'le C'hllieCTBysa o6eKTHBHO AOKa3aTeJICTBO, 'le ,llpyiKeCTBOTO 

HJ!Ma aa 6'bAe B C'hCTOliHHe aa C'h6epe BCH'IKH A'hJI/KHMH MY CyMH, C'brJiaCHO n'hpBOHa'!aJIHHTe yCJIOBHJI no OTHOWeHHe 

Ha C'hOTBeTHHJI pa3'!eT. 

3Ha'-IHMH 4JHHaHCOBH 3aTPYAHeHHll Ha 3aA'hJI/KeHOTO JIHUe, sepOl!THOCT 3a 6aHKPYT HJIH 4JHHaHCOBO 

npeCTPYKTypHpaHe HJIH HeB'b3MO/KHOCT 3a H3nJiawaHe Ha A'hJira (noBe'-le OT 30 AHH) Ce npHeMaT KaTO HHAHKaTOp, '-le 

nproscKoTo B3eMaHe e o6e3UeHeHo. CyMaTa Ha npoBH3HJ!Ta e pasHa Ha pa3JIHKaTa Me/KAY 6anaHcosaTa CTOHHOCT Ha 

B3eMaHeTO H cerawHaTa CTOHHOCT Ha O'-laKBaHHTe 6'haewH napH'IHH nOTOUH, AHCKOHTHpaHH C n'hpBOHa'-laJIHHll 

e4JeKTHBeH JIHXBeH npoueHT. 

DaJiaHCOBaTa CTOHHOCT Ha aKTHBa e HaMaJieHa '-1pe3 H3nOJI3BaHeTO Ha KOpeKTHBHa CMeTKa, a CTOHHOCTTa Ha 3ary6aTa 

ce OTPa3l!Ba B OT'-IeTa Ja sceo6xsaTHHJI aoxoa K'hM apyrHTe pa3XOAH. KoraTo nproscKo B3eMaHe e Hec'h6HpaeMo, TO 

e OTnHCaHO OT KOpeKTHBHa CMeTKa Ha ThpfOBCKHTe B3eMaHHJI. f1ocJieasawo B'b3CTaHOBJ!BaHe Ha CTOHHOCTTa, KOJITO e 

oTnHcaHa ce OTPa3l!Ba s HaManeHHe Ha apyrHTe pa3xoaH. CToHHocrra Ha s3eMaHHJ!Ta ce C'hCTOH npeaHMHO oT 

npoaaiK6a Ha CTOKH H ycJiyrH. 

2.9 llapH'IHH cpeacTBa 

f1apH'-1HH cpeACTBa BKJIIO'-!BaT canaa no KaCOBH HaJIH'-IHOCTH, HHKaCO H 6aHKOBH CMeTKH, KaKTO H 6aHKOBHTe 

OB'hpapa4JTH. B 6anaHCa OB'hpapa4JTHTe ce BKJIIO'IBaT KaTO TeKywo 3aA'b!l/KeHHe B KaTeropHJ!Ta Ha TeKylliHTe 3aeMH . 

2.10 Co6craeH KanHTaJI 

Co6CTseHHJIT KanHTan Ha ,llpyiKecTBOTo· e 3anHcaH no HCTOpH'-IecKa ueHa s aeHll Ha perHCTpHpaHe. Pa3xoaHTe no 

eMHCHJ!Ta Ha HOBH aKUHH, KOHTO Ca npl!KO CB'hp3aHH C Hell, ce OT'IHTaT B C06CTBeHHll KanHTaJI KaTO HaMaJieHHe Ha 

nocnnneHHJ!Ta OT eMHCHJ!Ta, KaTo ce eJIHMHHHpa e¢eKTa Ha aaH'hUHTe B'hpxy aoxoaa. 

TbprOBHll 3aA'bJI/KeHHll ca 3aA'hJI/KeHHJI 3a 3annawaHe Ha CTOKH HJIH ycJiyrH, KOHTO ca 6HJIH npHA06HTH OT 

AOCTaB'!HUH B 06H'-IaHHHJI XOA Ha CTOnaHCKaTa aeHHOCT. T'hprOBCKHTe 3aA'hJIIKeHHJI ce KJiaCH¢HUHpaT KaTO TeKylliH 

3aA'bJI/KeHHll, aKO nJiawaHeTO e A'hJI/KHMO B paMKHTe Ha eaHa fOAHHa HJIH nO-MaJIKO (HJIH HOpMaJIHHll UHK'hJl Ha 

CTOnaHCKaTa AeHHOCT e nO-A'hJI'hr), aKO CJiy'!aJIT He e TaK'bB, Te Ce npeacTaBJIT KaTO HeTeKywH 3aA'hJI/KeHHll. 

T'hproscKHTe 3aA'hJI/KeHHJI ce npH3HaBaT n'hpsoHa'-laJIHO no cnpaseaJIHBa ueHa, a s nocneacTsHe no aMopTH3HpaHa 

CTOHHOCT, KaTo ce H3nOJI3Ba MeTOAa Ha e¢eKTHBHHJI JIHXBeH npoueHT. CrofiHocm Ha nproscKHTe 3aA'hJDKeHHJI ce 

C'hCTOH OT 3aA'bJI/KeHHll 3a 3aryneHH CTOKH H o6opyasaHe. 
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,I>HJIJIA l>'bJir APH.H" EOO,U 
llPHJIOJKEHH.H K'bM HEKOHCOJIH,UHPAHH.H <l>HHAHCOB OTliET (llPO,UbJIJKEHHE) 
31 ,UEKEMBPH 2014 r. 
(ecu'IKU cyMu ca e xwmou neea, oceeH aKo He e ynoMeHamo opyzo) 

2 C'leTOBOJlHa noJIHTHKa (npoJl'bJIJKeHHe) 

2.12 3aeMH 

3aeMHTe Ce npH3HaBaT n'hpBOHa'laJIHO no CnpaBeJlJJHBa CTOHHOCT, HaMaJieHa C HanpaBeHHTe pa3XOJll1 no 

H3B'hpwsaHeTo Ha TpaH33KUH»Ta. B nocJJeJlCTBHe 3aeMHTe ce OT'IHTaT no aMopTH3HpyeMa CTOHHOCT. BcnKa 

pa3JJHKa MeJK.Liy Jl'hJJIKHMHTe nnamaHH» (HeTHpaHH c pa3XOJlHTe no H3B'hpwsaHeTo Ha TP3H3aKUHHTe) 11 

aMopTH3HpaHaTa CTOHHOCTTa Ha 3aeMa ce npH3Hasa s ne'lan6aTa HJJH 3ary6aTa npe3 nepHOJla Ha 3aeMa, KaTo ce 

113nOJJ3B3 MeTOJl3 Ha ecpeKTHBH3Ta JIHXB3. 

3aeMHTe Ce KJI3CHcpHUHpaT K3TO TeKyi.UH 33,ll'bJIIKeHH», OCBeH 3KO .[{py)l(eCTBOTO 11M3 6e3yCJJOBHO npaBO ,ll3 OTCpO'IH 

ypelK,LiaHeTO Ha 33,ll'bJI)I(eHHeTO 33 nepHO,ll HaH-MaJIKO 12 Meceua CJ!e,ll ,ll3T3Ta H3 C'leTOBO,llHH» 6aJiaHC. 

2.13 ,llOXO,llH H3 H3CTH JIHI.{3 

f1o JIHHH» Ha nJJaH 33 JlecpHHHp3HH BHOCKH .[{py)l(eCTBOTO H3nJJai.Ua BHOCKH Ha ,llbp)I(3BHO ynpaBJJ»B3HH neHCHOHHH 

11 COUHaJIHOOCHrypHTeJJHH nJJaHOBe Ha 33,ll'bJI)I(HTeJJHa 6a3a. CJJe,ll K3TO BHOCKHTe Be,llH'b)l( ca H3nJJaTeHH, 

.[{py)l(eCTBOTO H»Ma nose'!e 3a,ll'bJJ)I(eHH» 33 nnamaHe. 

8HOCKHTe Ce npH3H3BaT K3TO pa3XO,ll 33 nepCOHaJia, KOr3TO CTaHaT ,llbJI)I(HMH. f1pe,llnJJaTeHHTe BHOCKH ce 

npH3H3B3T 33 pa3XO,ll 3a 6'b,llei.U nepHO,ll ,llO pa3Mepa, ,llO KOHTO cyMHTe me 6'h,llaT npHCna,llHaTH OT 6o,llei.UH 

nJJai.UaHH» HJIH B'b3CT3HOBeHH . 

2.14 llpOBH3HH 

ITpoBH3HH ce npH3HasaT, KoraTo B'b3HHKHe HaCTO»I.UO C'h,lle6Ho, KOHCTPYKTHBHO HJJH HOpMaTHBHO 3a.ll'hJJ)I(eHHe 3a 

.[{py)l(eCTBOTO B pe3yJJT3T Ha MliHaJIH C'b6HTH»; KOraTO Ce 0'13KB3 ,lla B'b3HHKH3T 113XO.ll»I.UH napH'IHH noTOUH 33 

noraC»BaHe H3 3a,ll'bJI)I(eHHeTO 11 KOraTO MO)I(e ,ll0CT3Tb'IHO TO'IHO ,lla ce onpe,lleJJH cyMaTa H3 C3MOTO 3a,ll'bJI)I(eHHe. 

f1pOBI131111 33 6'b,llei.UH 3ary6H OT ,lleHHOCTTa He ce np113H3B3T. 

KoraTO 11M3 H»KOJIKO no,ll06HH 33,ll'bJJ)I(eHH», BepO»THOCTTa ,lla B'b3HHKHaT li3XO,ll»I.UI1 napH'IHH nOTOUH 33 T»XHOTO 

noracnsaHe ce oueH»Ba KaTo ce B3eMa npe,llBH.ll ueJJH» KJJac OT 33,ll'bJJ)I(eHH». 

f1pOBI13H» Ce np113H3B3 ,llOpH 11 B CJJY'IHTe, B KOHTO sepO»THOCTTa ,ll3 Bb3HHKHe 113XO,ll»I.U napH'IeH nOTOK 33 ,ll3,lleHO 

33,ll'bJJ)I(eHHe s KJJaca e ManKa. 

f1pOBI1311HTe Ce onpe,lleJJ»T no ceraWH3T3 CTOHHOCT Ha 0'13KB3HHTe pa3XO,ll11 33 ypelK,LiaHe Ha 33,llbJJ)I(eHHeTO, K3TO 

ce H3nOJJ3B3 CTaBKa npe,llH ,ll3H'b'IHO 06JJaraHe, KO»TO 0Tpa3»Ba OUeHK3T3 Ha TeKyi.UOTO C'bCTO»HHe H3 na3apa Ha 

CTOHHOCTTa Ha napHTe B'hB speMeTo 11 cneuHcpH'IHHTe 3a 33.ll'hJJ)I(eHHeTo pHcKose. YseJJH'IeHHeTo Ha npOBH3H»Ta s 

pe3yJJT3T Ha BpeMeTO Ce np113H3Ba K3TO p33XO,ll 33 JIHXBa. 

2.15 llpHXOJlH 

f1pHXO,ll OT npO,ll3)1(6a Ha CTOKH Ha e,llpO 11 ,llpe6HO Ce np113H3B3 B MOMeHT3, KOraTO C'bi.UeCTBeHHTe pHCKOBe 11 

li3rO,llH, npHC'bi.UH Ha C06CTBeHOCTTa ce npeXB'bpJJ»T K'bM Kynysa'!a. f1pHXO,ll OT npO,llaJK6a Ha ycnyrH Ce 

OC'IeTOBO,ll»Ba B OT'IeTa 33 BCe06XBaTHH» ,llOXO,ll nponopUHOHaJIHO H3 CTeneHT3 H3 OCbi.UeCTB»B3He H3 Tp3H33KUH»Ta 

K'hM ,llaTaTa Ha 6anaHca. CTeneHTa Ha ocbmecTB»BaHe ce onpe,lleJJ» Bb3 ocHosa Ha npoyqsaHe 3a H3B'hpweHaTa 

pa6oTa. KoraTO C'hi.UeCTBYB3T 3Ha'IHTeJIHii He»CHOTH OTHOCHO B'b3Bp'bi.U3eMOCTTa H3 ,ll'bJDKHMaTa CTOHHOCT He Ce 

npH3H3B3T npHXO,llH . 

.[{py)l(eCTBOTO np113H3B3 npHXO,llH OT npO,ll3)1(63Ta H3 CTOKH B cynepMapKeTHTe B MOMeHT3 Ha npO,ll3)1(63Ta. 

f1pO,llaJK6HTe Ha ,llpe6HO ce 113B'bpWB3T B 6pOH HJIH '1pe3 ,lle6HTHH 11 Kpe,llHTHH KapTH, say'lepH 33 XpaHa 11 

no,llap'b'IHH say'lepH. f1pHXO,llHTe BKJIIO'IB3T cnpaBe,llJIHB3T3 UeHa H3 npo,lla,lleHHTe CTOKH 11 ycJJyrH, HeTHO OT 

,ll3H'hUH BbpXy ,ll06aseHaTa CTOHHOCT 11 npe,llOCT3BeHH OTCThnKH. f1pHXO,lll1 ce np113H3B3T K3TO CJJe,llBa: 
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,EHJIJIA E'hJir APH.H" EOO)], 
IIPHJIO)KEHH.H K'hM HEKOHCOJIH)],HPAHH.H fi)HHAHCOB OT'IET (IIPO)],'hJI)KEHHE) 
31 )],EKEMBPH 2014 r. 
(BCU'IKU CYMU ca 8 XUJIROU !leBa, OCBeH aKO He e ynoMeHamo iJpyzo) 

2 C'leTOBOJlHa noJIHTHKa (npoJlbJI:~Keuue) 

2.15 IlpHXO,!lU (npOJlbJl:lKCHHe) 

,[lpy)J(eCTBOTO npH3HaBa npHXO.[ll1, KOraTO cyMaTa Ha npHXOAa MO)J(e Aa 6bAe HaAe)J(AHO onpeAeJJeHa, KOraTO e 

Bb3MO)J(H0 npeAnpHliTHeTO Aa noJJy'iH 6bAell.ll1 11KOHOMH'ieCKI1 113rOA11 11 OTrOBapll Ha Kp11Tep1111Te 3a BCJIKa 

Aei1HOCT Ha APY)J(eCTBOTO. CyMaTa Ha npHXOAa He ce npHeMa 3a Ha.[le)J(AHO 113MepeHa, AOKaTo He ce pa3pewaT 

BCI1'1KI1 HenpeABHAeHH 06CTOJITeJJCTBa, CBbp3aHI1 C npOAa)J(6aTa. ,[lpy)J(eCTBOTO OCHOBaBa CBOHTe npeueHKH Ha 

11CTOp11'ieCKI1Te pe3yJJTaTH, B3eMaHKH npeABHA BHAa Ha KJ!HeHTa, BHAa Ha CAeJJKaTa 11 OC06eHOCTI1Te Ha BCJIKO 

cnopa3yMeHHe. 

np11 Bb3HI1KBaHe Ha 06CTOJITeJJCTBa, KOHTO MOraT Aa npOMeHJIT nbpBOHa'laJJHHTe OUeHKH Ha npHXOAHTe, CTeneHTa 

Ha 3aBbpWeHOCT, TO OUeHKHTe Ce nperJJe)J(AaT. Te311 nperJJeAH MOraT Aa HMaT e<jleKT B yBeJJH'ieHHe 11Jll1 HaMaJJeHHe 

Ha O'iaKBaHHTe np11XOA11 11Jll1 pa3XOAU 11 ce OTpa3liBaT B npHXOAHTe 3a nepHOAa, KOraTO Te311 06CTOJITeJJCTBa CTaHaT 

113BeCTHI1 Ha pbKOBOACTBOTO. 

,[lpy)J(eCTBOTO liMa nporpaMa 3a JJOJIJJHH KJIHeHTH, KOJITO Ce OT'IHTa KaTO MHOrO-eJJeMeHTHa CAeJJKa 11 cyMaTa, KOJITO 

ce noJJy'iaBa OT KJ!HeHTa no Ta3H nporpaMa, ce pa3AeJJJI Me)J(Ay HeHHHTe KOMflOHeHTH Bb3 OCHOBa Ha TeXHHTe 

CnpaBeAJJ11BI1 QeHH . 

,[lpy)J(eCTBOTO peaJJI1311pa 11 npHXOAH OT ycJJyrH- npeOTAaBaHe flOA HaeM Ha TbprOBCKH nJJOIJ..ll1 Ha KOHTpareHTI1 Ha 

TepHTOpHJITa Ha TbproBCKHTe o6eKTH. Te3H ycJJyrH ce 113BbpwBaT np11 ycJJOBHJITa Ha AOroBopH c <jJHKCHpaHa ueHa, 

KaTO CpOKbT Ha AOrOBOpHTe e OCHOBHO 3a 1 rOAHHa C OflU1111 3a nOAHOBJIBaHe. 

np11XOAI1Te OT Jli1XBI1 Ce 3anHCBaT B OT'IeTa B MOMeHTa Ha Bb3HI1KBaHe, KaTO Ce B3eMa npeABHA e<jleKTHBHHJI 

AOXOA OT aKTHBa. npHXOAHTe OT Jli1XBI1 Ce np113HaBaT nponopUHOHaJJHO Ha BpeMeTO, KaTO ce 113nOJJ3Ba MeTOAbT Ha 

e<jleKTHBHaTa JlHXBa. np11 o6e3UeHKa Ha B3eMaHe ,Upy)J(eCTBOTO HaMaJJJIBa 6anaHCOBaTa MY CTOHHOCT AO 

Bb3CTaHOBHMaTa MY CTOHHOCT, KOJITO npeAcTaBJJJIBa o'laKBaHHTe 6bAell.lH napH'IHH noTOUH, AHCKOHTHpaHH Ha 6a3a 

Ha nbpBOHa'laJJHHJI e<jleKTHBeH JlHXBeH npoueHT, np11Cbll.l Ha HHCTpyMeHTa 11 BnOCJJeACTBHe OT'iHTa CKOHTOTO KaTO 

npHXOAH OT Jli1XBI1. np11XOA11Te OT Jli1XBI1 no o6e3UeHeHHTe 3aeMI1 ce np113HaBaT Ha 6a3a nbpBOHa'laJJHHJI 

e<jleKTHBeH JlHXBeH npOUeHT. 

2.16 JIU3UHrOBU ,[lOrOBOpU 

Jli1311HrOBI1Te AOroBOp11, np11 KOHTO 3Ha'iHTeJJHaTa '!aCT OT pHCKOBeTe 11 113roAHTe Ce noeMaT OT HaeMOAaTeJJJI, Ce 

KJJaCH<jJHUHpaT KaTO onepaTHBeH Jli1311Hr. lliamaHHJITa no onepaTHBHHTe Jli1311Hrl1 (HeTHO OT OTCTbnKHTe OT CTpaHa 

Ha HaeMOAaTeJJll) ce npH3HaBaT KaTo pa3XOA B ne'lan6aTa HJJH 3ary6aTa Ha paBHH '!aCTH 3a nepHOAa Ha JJI13HHroBHJI 

AOrOBOp. 

2.17 TeKymu u oTcpoqeuu Jl3HbUH Bbpxy JlOXOJlUTe 

,[laHbKbT Bbpxy AOXOAHTe 3a rOAHHaTa BKJIIO'IBa TeKyll.lH 11 OTCpO'IeHH AaHbUI1 . ,[laHbK Bbpxy AOXOAHTe Ce 

np113HaBa B ne'laJJ6aTa 11Jll1 3ary6aTa, OCBeH aKO e CBbp3aH CbC CTaT¥111, KOHTO Ce OTHaCJIT B APYrHJI BCe06XBaTeH 

AOXOA 11Jll1 AHpeKTHO B KanwraJJa, KaTO B T0311 CJJy'laH AaHbKbT Cbll.lO Ce npe,!lCTaBJI B APYrHll BCe06XBaTeH AOXOA 

11Jll1 AHpeKTHO B KanHTaJJa. 
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,J>liJIJIA J>bJir APII.H" EOO)J: 
llPliJIOlKEHli.H KbM HEKOHCOJili)J:liPAHli.H <l>liHAHCOB OPIET (llPO)J:bJilKEHliE) 
31 )J:EKEMBPII 2014 r. 
(ecu<tKu cyMu ca e xwmou !leea, oceeH aKa He e ynoMeHamo opy2o) 

2 0-JeTOBOt(Ha IIOJIUTUKa (npOA'bJI:JKeHue) 

2.17 TeKyiQu u oTcpoqeuu AaH'bQU B'hpxy AOXOAUTe (npoA'bJI:JKeuue) 

TeK)'mHliT ,o:aH'hK ca oqaKBaHHTe ,o:aH'hqHH rrnamaHHll Bopxy o6naraeMaTa rreqan6a 3a roAHHaTa, rrpHnaraifKH 

,o:aH'bqHHTe cTaBKH, rrpHJIO)I(HMH 3a C'bOTBeTHaTa <j>HHaHcoBa ro,o:HHa. TeKymHliT ,o:aH'bK Bopxy ,o:oxo,o:a ce H3qHcJil!Ba 

Ha 6a3a ,O:aH'bqHHTe 3aKOHH B CHJia K'bM ,o:aTaTa Ha 6aJiaHCa B CTpaHaTa, K'b,O:eTO <j>yHKUHOHHpa ,lJ;py)l(eCTBOTO H 

K'h,O:eTO reHepHpa 06JiaraeMH AOXOAH. PoKOBOACTBOTO rrepHOAHqHo rrpeoueHl!Ba II03HUHHTe CH, 0Tpa3eHH B 

AaH'bqHHTe ,o:eKJiapaUHH, ITO OTHOWeHHe Ha o6CTOliTeJICTBa, B KOHTO IIpHJIO)I(HMaTa ,o:aH'hqHa HOpMaTHBHa ype,o:6a e 

o6eKT Ha HHTeprrpeTaUHll H QTqHTa IIpOBH3HH, K'b,O:eTO e He06XOAHMO 3a CYMHTe, KOHTO Ce oqaKBa p:a 6o,O:aT 

,O:'bJI)I(HMH KaTO ,O:aH'hUH. 

0TcpoqeHHTe ,o:aH'bUH Bopxy AOXOAHTe ca orrpe,o:eJieHH H3Ul!JIO, KaTO ce npHJiara MeTOA'hT Ha 3a,O:'hJI)I(eHHl!Ta, Ha 

6a3a Ha BpeMeHHHTe pa3JIHKH, IIpOH3JIH3amH Me)I(Ay ,o:aH'bqHHTe OCHOBH Ha aKTHBHTe H naCHBHTe H TeXHHTe 

6aJiaHCOBH CTOHHOCTH. 0TcpoqeHH ,o:aH'hUH o6aqe He Ce IIpH3HaBaT, aKO IIpOH3JIH3aT OT II'bpBOHaqaJIHOTO 

IIpH3HaBaHe Ha aKTHB HJIH IIaCHB B C,O:eJIKa, pa3JIJilqHa OT 6H3HeC KOM6HHaUHll H KOliTO Ha ,O:aTaTa Ha C,O:eJIKaTa He Ce 

0Tpa3l!Ba HHTO Ha cqeTOBO,O:HaTa, HHTO Ha ,O:aH'bqHaTa neqan6a HJIH 3ary6a. 0TcpoqeHHTe ,o:aH'hUH Ce onpep:eJiliT 

qpe3 npHJiaraHeTO Ha Te3H p:aH'bqHH CTaBKH H 3aKOHH, KOHTO ca 6HJIH npHJIO)I(HMH, IIOCJie,O:OBaTeJIHO npHJiaraHH AO 

,o:aTaTa Ha QTqeTa H Ce oqaKBa p:a 6o,O:aT npHJIO)I(eHH, KOraTO OTCpoqeHHTe ,O:aH'bqHH aKTHBH Ce peaJIH3HpaT HJIH 

OTCpoqeHHTe ,O:aH'hqHH rraCHBH ce ypep:liT. 

0TcpoqeHH ,O:aH'bqHH aKTHBH Ce npH3HaBaT AO pa3Mepa, AO KOHTO e BepOliTHO p:a B'b3HHKHaT 6o,o:emH ,O:aH'bqHJil 

neqaJI6H, TaKa qe BpeMeHHHTe pa3JIHKH p:a 6'h,O:aT H3IIOJI3BaHH. 

3. YnpasJieuue ua 1jmuaucosuH pucK 

3.1. <l>aKTopu, onpeAeJIHIQU ljluuaucosuH pucK 

OcomecTBl!BaHKH ,o:eifHocrra cH, ,ll;py)l(eCTBOTO e H3JIO)I(eHo Ha MHoroo6pa3HH <j>HHaHCOBH pHcKOBe: rra3apeH pHCK 

(BKJIJQqBam BaJIYTeH H UeHOBH pHCK, pHCK OT IIpOMl!Ha Ha 6op:emHTe napHqHJil IIOTOUH B pe3yJITaT Ha IIpOMl!Ha B 

IIa3apHHTe JIHXBeHH HHBa), KpeAHTeH pHCK H JIHKBH,O:eH pHCK. 

a) llaiapeu pucK 

i) BaJiyreu pucK 

ToM KaTO 8 CTpaHaTa e B'hBe,O:eH <j>HKCHpaH Kypc Ha espOTO K'bM 6oJirapCKHll JieB, BaJiyTHHliT pHCK e CBe,O:eH AO 

MHHHMyM. ,lJ;py)l(eCTBOTO He oqaKBa, qe <j>HKCHpaHHliT 'Kypc Ha eBpOTO CIIpliMO 6bJirapCKHll JieB me Ce IIpOMeHH, a 

BCHqKJil ,o:pyrH IIpOMeHJIHBH 6HXa OCTaHaJIH HeiipOMeHeHH H IIOpap:H TOBa He e HarrpaBHJIO aHaJIH3 Ha 

qyBCTBHTeJIHOCTTa. 

,lJ;py)l(eCTBOTO He OC'bmecTBl!Ba TpaH3aKUHH, ,O:eHOMHHHpaHH B qy)I(AeCTpaHHa BaJiyTa, pa3JIHqHa OT espo. 

¢HHaHCOBHTe aKTHBH H naCHBH, ,o:eHOMHHHpaHH B eBpO ca, KaKTO CJie,O:Ba: 

2014 r. 2013 r. 

XUJI.JIB. xuJI. espo XUJI.JIB, XUJI.eBpO 

¢JHHaHCOBH aKTHBH 1,069 547 1,625 831 

¢JHHaHCOBH rraCHBH (3,389) (1,733) (3,033) (1,551) 

HeTua eKcno3UQUH (2,320) (1,186) (1,408) (720) 
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,liHJIJIA lil.Jlf APH.H" EOO)l 

llPHJIOJKEHH.H Kl.M HEKOHCOJIH)lliPAHH.H <I>HHAHCOB OT'-IET (llPO)ll.JIJKEHHE) 

31,LJ.EKEMBPH 2014 r. 
(ecu'lKU cyMu ca e xwmou !leea, oceeH aKo He e ynoMeHamo opyzo) 

3. YnpasJieuue ua ljluuaucosuH pucK (npOJ.lbJIJKeuue) 

3.1. <I>a~cropu, onpe).leJIHmu !JmuaucosuH pucK (npo.llbJIJKeuue) 

i) U:euosu pucK 

,ApyJKeCTBOTO e 113JIOlKeHO Ha pHCK OT npOMliHa B L(eHHTe Ha CTOKHTe 11 pe).lOBHO CJJe).lH 3a 4YBCTBHTeJJHO 113MeHeHHe 

B L(eHOBHTe paBHHilla 11 He 04aKBa 3Ha411MI1 npoMeHH. ,ApylKeCTBOTO He e 113JIOlKeHO Ha pHCK OT npOMl!Ha B L(eHHTe 

Ha lPHHaHCOBHTe HHCTpyMeHTH, TbH KaTO He pa3nonara C TaKHBa, KOHTO ce TbpryBaT Ha aKTHBeH na3ap. 

ii) Jluxseu pHcK 

Tbil KaTo ,ApylKeCTBOTo HMa JJHXBOHOCHH aKTHBH, npHXOJ.lHTe 11 onepaTHBHHTe MY napH4HH noTOL\11 ca J.lO roJJHMa 

CTeneH 3aBHC11MI1 OT llpOMeHHTe Ha na3apHHTe JIHXBeHH HHBa. 

Ilpe3 OT4eTHHll nepHOJ.l ,ApylKeCTBOTO MMa 3aeM B nesa KbM ,EHJJJJa He.llBHJKMMOCTH" EOO,A. Ilpe3 OT4eTHHll 

nepHO).l ,ApylKeCTBOTO MMa OBbp,l:lpa!fJT M no OTHOWeHHe Ha T03M OBbpJ.lpa!fJT TO e 113JIOlKeHO Ha noTeHL(HaJJeH JIHXBeH 

pHCK nopa,1:111 pHCK OT npOMl!Ha Ha JIHXBeHHTe npOL\eHTH. 

6) KpeJ.lUTeu pucK 

,ApylKeCTBOTO He e M3JIOJKeHO Ha MaTepHaJJeH Kpe,l:IMTeH pHCK, 3alliOTO liMa He3Ha4MTeJJHa eKCn0311L(I1ll Ha B3eMaHHll 

OT KJIMeHTH. flpo,l:lalK6HTe Ha KJJHeHTH Ha ,1:1pe6HO ce M3BbpWBaT B 6poif HJIH 4pe3 .[le6HTHM 11 Kpe,l:IMTHH KapTH. 

flap114HMTe TpaH3aKL(MI1 ce 113BbpWBaT C lPHHaHCOBH MHCTMTYL\MM C BHCOK Kpe,l:IHTeH peiiTHHr. 

flopa,1:111 Cnel(HlPHKaTa Ha .[leHHOCTTa CM ,ApylKeCTBOTO M3BbpWBa npo,l:lalK6M Ha fOJiliM 6poil KpaHHH KJJHeHTM, KaTO 

J.lMBepcH!fJMKal(HliTa .[IOnbJJHHTeJJHO cnoMara 3a HaMaJJl!BaHe Ha KOHL(eHTpal\Hl!Ta Ha Kpe,l:IHTeH pHCK. 

Ilpo,~:~aJK6MTe Ha e,~:~po caB orpaHM4eH pa3Mep. 

B) JlUKBU).lCH pUCK 

flpe,l:lna3JIMBOTO ynpaBJJeHMe Ha JIMKBM.[IHMll pHCK npe,~:~nonara nOJ.l.[lbplKaHe Ha .[IOCTaTh4HO KOJII14eCTBO nap114HM 

cpe,l:ICTBa, KaKTO 11 Bb3MOlKHOCTM 3a .[IOnbJJHHTeJJHO !fJMHaHCHpaHe C KpaTKOCp04HI1 Kpe,l:IHTM - OBbp.llpa!fJTM. BCI14KM 

TbprOBCKM 3a.[lbJilKeHHll Ha ,ApylKeCTBOTO Ca C KpaTKOCp04eH xapaKTep .[10 1 fO.[IMHa. flopa,1:111 .[IMHaMHKaTa Ha 

OCHOBHMTe 6H3HeC npol(eCM, ,ApylKeCTBOTO MM3 3a L(eJJ .[Ia nOJ.l.[lbplKa fbBKaBOCT BbB lPHHaHCHpaHeTO. 

Ta6JJHL(aTa no-,~:~ony aHaJJH3Hpa lPHHaHCOBHTe nacHBM Ha ,ApylKeCTBOTO cnope.ll MaTypHTeTHaTa HM cTpyKTypa KbM 

.[laTaTa Ha lPHHaHCOBMTe OT4eTI1 Ha 6a3a Ha 04aKBaHMTe cyMM 3a ypelK.[I3HeTO MM. 0nOBeCTeHHTe CYMH Ca He­

.[IMCKOHTHpaHM 11 Ca 1134MCJJeHH Ha 6a3a Ha HOMMHaJJHaTa CyMa, KOl!TO Ce 043KBa .[13 6b.[le He06XO.[IMMa 3a 

ypelK,[IaHeTO Ha lPHH3HCOBMTe naCMBM. 

31 ).lCKCMBpU 2014 r. 

<I>uuaucosu nacusu 

3a.[lbJJlKeHHll KbM CBbp3aHH npe,~:~npHliTHll 
TbproBCKH 3a.[lbJJJKeHMll (Ilp11n. 14 ), 6e3 3a.[lbJJlKeHMll 3a 

rapaHL\1111 

3a.[lbJJlKeHHll no TaJJOHH (flpHJJ . 17) 

)].o 1 
ro).luua 

XUJI.JIB 

934 

92,877 
497 

94,308 

MeJKL~y 1 u 2 

fO).lUHU 

XUJl.JlB 

M eJKL~y 2 u 5 
fO).lUHH 

XMJI.JIB 
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,EHJIJIA E'LJir APH.H" EOO)l 

llPHJIOJKEHH.H K'LM HEKOHCOJIH)lHPAHH.H $HHAHCOB OPIET (llPO)l'LJIJKEHHE) 

31 )lEKEMBPH 2014 r. 
(ecu<tKu cyMu ca e XWIROU !leea, oceeH aKa He e ynoMeHamo opy2o) 

3. YnpaBJieHue Ha $HH3HCOBHH pucK (npOtlbJIJKeHue) 

3.1. $aKTOpH, onpe,[leJISII.QH $HH3HCOBHSI pHCK (npOtlbJIIKeHHe) 

B) JIHKBHtleH pHCK (npOtlbJI/KeHHe) 

31 ,[leKeMBpH 2013 r, 

$HH3HCOBH U3CHBH 

3atloJDKeHH~ KOM CBop3aHH npennpH~TH~ 

ToproBCKH 3anoJIJKeHH~ (ITpHJI . 14), 6e3 3anoJI)f(eHH~ 3a 

rapaH'-IHH 

3anoJIIKeHH~ no TaJJOHH (f1pHJI . 17) 

3.2. YnpaBJieHHe Ha KanHTaJIOBHH pucK 

)lo 1 rOtlHHa 

XHJI. JIB. 

14,702 

86,845 
632 

102,179 

MeiKtly 1 "2 
rO,[lHHH 

XHJI. JIB. 

MeiKtly 2 "5 
rO,[lHHH 

XHJI. JIB. 

QeJIHTe Ha ,[(py)f(eCTBOTO npH ynpaBJieHHe Ha KanHTaJJa ca na 3aUJ.HT~T cnoco6HocTTa MY na nponoJI)f(H KaTo 

neHCTBaUJ.O npennpH~THe C QeJI na OCHrypH Bo3BpoUJ.aeMOCT Ha C06CTBeHH'-IHTe H nonnop)f(aHe Ha OnTHMaJJHa 

KanHTaJJOBa CTPYKTypa, 3a na ce HaMaJJH QeHaTa Ha KanHTaJJa. 

B CoOTBeTCTBHe C OCTaHaJJHTe B HHnycTpH~Ta, ,[(py)f(eCTBOTO KOHTpOJIHpa KanHTaJJa Ha 6a3a Ha KOe<jlHl.IHeHT Ha 

3a)lJJb)f(H~JiocT . To3H Koe<jlHl.IHeHT ce H3'1HCJI~Ba KaTo HeTHH~T noJir ce pa3neJIH Ha o6w.H~ KanHTaJJ. HeTHH~T noJir 

Ce H3'1HCJI~Ba KaTO OT 06UJ.HTe 3aeMH (BKJJIO'!BaUJ.H ,TeKyUJ.H H HeTeKyUJ.H 3aeMH") Ce npHcnanHaT napHTe H 

napH'IHHTe eKBHBaJJeHTH. 06UJ.H~T KanHTaJI Ce H3'1HCJI~Ba KaTO ,C06CTBeHH~T KanHTaJJ" ce Co6epe C HeTHH~ noJif. 

HHBOTO Ha 3a)lJib)f(H~JIOCT KOM 31.12.2014 r . H 31.12.2013 r ., ca KaKTO CJienBa: 

3aeMH OT CBop3aHH JIH'-Ia (f1pHJI . 15) 

ITapH'IHH cpencTBa 

HeTeu tl'hJir 

Co6cTBeH KanHTaJJ 

06I.Q K3UHT3JI 

Koe$HQHeHT Ha JanJI'hiKHHJIOCT 

3.3 flpHHQHn Ha ,[leHCTB3I.QOTO npe,1lnpHSITHe 

31.12.2014 r. 

(1 0,698) 

46,720 

46,720 

31.12.2013 r. 
12,983 

(12,234) 

749 
56,200 

69,183 
0.01 

PoKOBoncTBOTO cow.o TaKa noTBop/KtlaBa, qe ronHrnHH~ <jlHHaHCOB OT'IeT e H3rOTBeH Ha npHH'-IHna Ha 

neHCTBaUJ.OTO npennpH~THe, BonpeKH, 'le TeKyUJ.HTe naCHBH Ha ,[(py)f(eCTBOTO HanBHlllaBaT TeKyUJ.HTe aKTHBH KOM 

31 neKeMBpH 2014 r. coc cyMaTa oT 31,830 XHJI. JIB. (20 13 r. : 29,856 XHJI. JIB.) OcHOBHaTa npH'IHHa 3a TOBa ca 

norOBOpeHHTe YCJIOBH~ 3a OTCpO'IeHO nJiaUJ.aHe KDM CTOKOBHTe nocTaB'IH'-IH (nOCTHraUJ.H no 120 neHa), KaKTO H 

HapaCTBaHeTO Ha ThprOBCKHTe 3anoJI)f(eHH~ XapaKTepHO 3a Kpa~ Ha ronHHaTa (nOBHllleHO nOTPe6JleHHe OKOJIO 

npa3HH'-IHTe ). KoM 31.12.2014 r. ,[(py)f(eCTBOTO HMa HeycBoeH JIHMHT no OBopnpa<jlT OT Patl<jlati3eH6aHK B pa3Mep 

Ha 2,000 XHJI. JIB. (31.12.20 13 r.:2,000 XHJI. JIB.), KaKTO H nocTOn no KpenHTHa JIHHH~ OT fpynaTa. 
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,EHJIJIA E'bJir APHR" EOO,ll. 
IIPHJIOJKEHHR K'bM HEKOHCOJIH,ll.HPAHHR «<>HHAHCOB OT'lET(IIPO,lJ.'bJIJKEHHE) 
31 ,ll.EKEMBPH 2014 r . 
(ecu'IKU cyMu ca e XUJIJIOU 11eea, oceeH aKo He e ynoMeHamo opyzo) 

3. YnpaBJieHue Ha ljluHaHcoauH pucK (npo~bJI:IKeHue) 

3.3 Onpe~eJIHHe Ha cnpaae~JIHBHTe croifHOCTH 

flp11eMa ce, 'le HOMI1HaJIHaTa CTOMHOCT MI1HYC OlJaKBaHI1Te Kpe,L111TH11 KOpeKU1111 Ha TbprOBCKHTe B3eMaHI1H 11 

3a,LibJDKeHI1», e 6JYH3Ka iJ.O T»XHaTa cnpase)J.Jli1Ba CTOHHOCT. Cnpase)J.JlHBaTa CTOMHOCT Ha ¢11HaHcos11Te aKTHBH 11 

naCI1BH 3a UeJYI1Te Ha OnOBeCTHBaHeTO Ce 113411CJlHBa qpe3 )J.I1CKOHT11paHeTO Ha 6b)J.ellli1Te )J.OrOBOpeHH nap11'-IHI1 

nOTOU11 C KpaTKOCp04HI1H na3apeH Jli1XBeH npoueHT OT nO)J.06HI1 4JI1HaHCOBI1 11HCTpyMeHTI1, C K011TO ,ZJ;py)l(eCTBOTO 

pa1nonara. 

3.4. «<>HHaHCOBH HHCTpyMeHTH 00 KaTerOpHH 

<1>11HaHCOBI1Te aKTI1BH, np11Te)l(aBaHH OT ,ZJ;py)l(eCTBOTO Ca OT KaTeropHHTa 11HBeCT11U1111 B )J.blllepH11 npe)J.np11HTI1H 11 

3aeMI1 11 B3eMaHH», a ¢11HaHCOBI1Te nac11s11 - OT KaTeropH»Ta 3aeMI1 11 10proscK11 3a,LibJY)I(eHI1». Te311 KaTerop1111 

BKJllO'IBaT CJle)J.HI1Te n0311U11H OT C'leTOBO)J.HHH 6aJYaHC: 

AKTusu cnopeA 6anaHca 

B3eMaHI1» oT csbp3aHH JYHUa (Ilp11n. 9.1) 
TbproBCKH 11 APYrH B3eMaHI1» (Ilp11n. 9.2) 
flap114HH cpe)J.CTBa 11 eKBHBaJYeHTH (flpHJY.II) 

06mo JaCMH H BJeMaHHH 
l1HBeCTHU1111 B )J.bUlepHH npeAnpHHTHH 

llacusu cnope~ 6anaHca 

TbproBCKH 3a,LibJY)I(eHH» (Ilp11n. 14) 
3a)J.bJl)l(eHHH KbM CBbp3aHH JlHUa (flpHJY. 15) 
3a)J.bJl)l(eHHH no TaJYOHH (flpHJY. 17) 

4. 3Ha'IHMH C'ICTOBO~HH npu6JIH3HTCJIHH O ... CHKH H npe ... eHKH 

31.12.2014 r. 

4,527 
21,154 
10,698 
36,379 

2,500 

31.12.2014 r. 

92,877 
934 
497 

94,308 

31.12.2013 r. 

1,870 
26,404 
12,234 
40,508 

2,500 

31.12.2013 r. 

86,845 
14,426 

632 
101,903 

Ilpii6JYH311TeJYHHTe oueHKH 11 npeueHK11 ca 6a111paH11 Ha HaTpynaH on11T 11 APYrH ¢aKTop11, BKJYJ0411TeJYHO 

OlJaKBaH11H 3a 6b)J.eLU11 Cb6HTI1H np11 l-laJY114HHTe o6CTOHTeJYCTBa. ,lJ;OCTOBepHOCTTa Ha np116Jli1311TeJYHI1Te OUeHKH 11 

npeueHKI1 ce npepa3rJYe)I()J.a pe.LIOBHO. 

,ZJ;py)l(eCTBOTO 113BbpWBa np116Jli1311TeJlHI1 OUeHK11 11 npeueHKI1 3a UeJYI1Te Ha ClJeTOBO)J.HOTO OTlJHTaHe 11 

OnOBeCTHBaHe, KOHTO MOraT )J.a ce pa3JYI1lJaBaT OT 4JaKTI1lJeCKI1Te pe3yJYTaTI1. 3Ha'IHMI1Te ClJeTOBO)J.HI1 

np116Jli1311TeJYHI1 OUeHKI1, np11 KOI1TO liMa 3Ha411TeJYeH p11CK OT nOCJle)J.BaLUa CbUleCTBeHa KOpeKU11H Ha 6anaHCOBI1Te 

CTOMHOCTI1 Ha aKTI1B11Te 11 naC11BI1Te, Ca )J.HCKYT11paHH nO-)J.OJYy: 
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,JiliJIJIA li'hJir APM.H" EOO)l 
llPliJIOJKEHllll K'hM HEKOHCOJill)lliPAHllll <l>liHAHCOB QTqET(llPO)l'hJIJKEHliE) 
31 )lEKEMBPll 2014 r. 
(6CU'IKU CYMU ca 6 XUJIJIOU Jle6a, OC6eH GKO He e ynoMeHamo Opyzo) 

4. 3HH'IUMU C'ICTOBO.LJ;HU npu6JJU3UTeJIHU OQCHKU U npeQCHKU (npO.LJ;'bJJ'lKCHUe) 

(a) ifMOmU, MGUIUHU U CbOpb.)ICeHUR 

PbKOBO.LJ;CTBOTO Ha ,[(pylKeCTBOTO onpeaem1 OlfaKBaHHll none3eH lKHBOT 11 pa3XO.LJ;I1 3a aMopTH3aliHH, CBbp3aHH c 

npHTelKaBaHHTe HMOTH, MaWHHH 11 CbOpblKeHIDI (IlpHJI. 5). Ta3H npH6JTH3HTeJIHa oueHKa ce 6a3Hpa Ha npoeKUWI Ha 

lKI13HeHI1ll lii1KbJI Ha aKTI1BI1Te. Tll MOlKe ,D,a ce npOMeHH B 3HalfHTeJIHa CTeneH B pe3yJITaT Ha npOMeHH Ha na3apHaTa 

cpeaa. PbKOBO.LICTBO me yseJIH'-111 pa3xo.r:~a 3a aMopTH3aumna, Kb.LJ;eTo noJTe3HI1liT lKHBOT e no-MaJibK oT 

npe,D,BapHTeJIHO Onpe,D,eJieHHll, 11!111 me 113ni1We 11!111 o6e3UeHI1 TeXHOJ!OrH'IHO OCTapemi 11!111 HeCTpaTerHlfeCKI1 

aKTHBH, KOHTO Ca 611!111 1130CTaBeHI1 11!111 npo.LJ;a,D,eHH/JII1KBI1.!1;11paHI1. flpoMeHHTe Ha nOJie3HI151 lKHBOT Ha aKTHBHTe, 

KOHTO MOfaT .LJ;a 6b.LJ;aT HanpaBeHH, MOraT .LJ;a .LJ;OBe,D,aT .LIO CbmeCTBeHa KOpeKl\1151 Ha 6aJiaHCOBaTa 11M CTOHHOCT. 

(6) /(aHblfU 6bpxy OOXOOa 

,[(pylKeCTBOTo e ,D,aHblfeH cy6eKT, nonaaam no.r:1 10p11C.L111Klll1l1Ta Ha ,D,aHblfHaTa a.LJ;MHHHCTPaliHll B Peny6JIHKa 

nbJirapHll. Heo6xoaHMa e 3Ha'IHTenHa npeueHKa 3a onpeaenHHeTo Ha aaHb'!HaTa npoBH3Hll, TbH KaTo aaHblfHOTo 

3aKOHO.LJ;aTeJICTBO e B nOCTOliHHO pa3BI1TI1e 11 npOMJIHa. ,[(pylKeCTBOTO np113HaBa naCI1BI1 3a O'laKBaHH .LJ;aHb'IHI1 

3a.LJ;bJI)f(eHI151 Ha 6a3a Ha npeueHKa Ha pbKOBO.LJ;CTBOTO. KoraTO OKOH'IaTeJIHI151T .LJ;aHb'leH pe3yJTTaT e pa3JTI1lfeH OT 

nbpBOHalfaJIHO OTlfeTeHHTe cyMH, Te311 pa3JII1KI1 611xa 11MaJIH BJII1liHI1e BbpXy TeKymHll .LJ;aHbK 11 npOBI131111Te 3a 

.LJ;aHblfHI1 BpeMeHHI1 pa3JII1KI1. 

(6) 06e'3l{eHKU HG CmOKU 

BbB Bpb3Ka C xapaKTepa Ha 6113HeCa - TbprOBIDI 11 npO.LJ;a)l(6a Ha CTOKI1 Ha ,D,pe6HO - ,[(pylKeCTBOTO HMa 113rpa.LJ;eHa 

nOJII1TI1Ka no OTHOWeHHe Ha OlleHKaTa Ha cnpaBe.LJ;JIHBaTa CTOHHOCT Ha MHTep11aJIHI1Te 3anaCI1 KbM Kpall Ha OT'IeTHIDI 

nepHO.LJ;. 3a UeJITa B KpM Ha BCeKH nepHOA Ce 113BbpWBa CbnOCTaBKa Ha CTOHHOCTTa Ha CTOKHTe C TliXHaTa HeTHa 

peaJIH3yeMa CTOHHOCT 11 pa3JII1KaTa MelK,!l,y .LJ;BeTe Ce npe.LJ;CTaBJI KaTO pa3XOA11 3a o6e3UeHKa Ha MaTep11aJIHI1 3anaCI1 B 

OT'IeTa 3a BCe06XBaTHIDI ,!l,OXO.LJ;. Ha 6a3a CBOll MI1HaJI OnHT, npOMliHa Ha na3apH11Te UeHH 11 cne1111<l>11Ka Ha CTOKaTa 

CbOTBeTHIDIT aCOpTHMeHT MeHHAlKbp npaBH npe.LJ;JIOlKeHHe 3a o6e3UeHKa Ha CTOKHTe, KOeTO npe.LJ;JIOlKeHHe Ce 

O.LJ;06pl1Ba OT pbKOBO.LJ;CTBOTO. 06e3UeHKI1 Ce npaBliT 3a 3aJielKaJia CTOKa, 3a CTOKa, 3ary6HJTa '!aCT OT CTOHHOCTTa Cl1, 3a 

3JTe npoaasaeMa croKa 11 croKa c aKUHOHHH ueHH. 
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,EHJIJIA l)'bJir APH.H" EOO)J, 

fiPHJIO)f(EHH.H K'bM HEKOHCOJIH)J,HPAHH.H <I>HHAHCOB OP.IET(llPO)J,'bJI)f(EHHE) 
31 )J,EKEMBPH 2014 r. 
(6CU'IKU CYMU ca 6 XW!JlOU Jle6a, OC6eH aKO He e ynoMeHamo opy2o) 

5. lfMOTU, M3WUHU U C'hOp'hiKeHUH (lfMC) 

Mawuuu, TpaucnopTHn CTonaucKu PaJXo.l(n Ja 06mo 
C'hOp'hiKeHUH cpe.l(CTBa UHBeHTap U npn.l(o6usaue ua 

o6opy.l(Baue .l(pym HMC 
K'hM 1 Hnyapu 2013 r. 
0T'!eTH3 CTOHHOCT 7,076 2,717 149,964 6,123 165,880 
H3Tpyn3H3 3MOpTH33UHH (3,837) (I ,676) (72,887) {78,400} 
EaJiaucosa croi1uocT 3,239 1,041 77,077 6,123 87,480 

r OJ(HHa, DpUKJIIO'IUJI3 Ha 

31 .l(eKeMBpu 2013 r. 
D3JI3HCOB3 CTOHHOCT B H3'1aJIOTO 

H3 nepHOA3 3,239 1,041 77,077 6,123 87,480 
flpHA06HTH 101 456 II ,383 509 12,449 
Tp3Hc¢epH 88 281 3,782 (4,151) 
0TnHC3HH (28) (332) (35) (395) 
P33XOAH 33 3MOpTH33UHH (857) (526) {16,892} (18,275) 
E3Jiaucosa crofiuocT B KpaH ua 
nepno.l(a 2,571 1,224 75,018 2,446 81,259 

K'hM 31 .l(eKeMBpu 2013 r. 
0T'!eTH3 CTOHHOCT 7,146 3,287 156,086 2,446 168,965 
H3Tpyn3H3 3MopTH33UHH ( 4,575) (2,063) {81 ,068) (87,706) 

EaJiaucosa crofiuocr 2,571 1,224 75,018 2,446 81,259 

ro.l(HHa, DpHKJIIO'IUJI3 Ha 

31 ,l(eKeMBpu 2014 r. 
DaJI3HCOB3 CTOHHOCT B H3'13JIOTO 

H3 nepHOA3 2,571 1,224 75,018 2,446 81,259 
flpHA06HTH 69 387 11,659 293 12,408 
Tp3Hc¢epH 788 16 (804) 
0TnHC3HH (26) (II) (724) (303) (1,064) 
P33XOAH 33 3MOpTH33UHH (892) (413) {16,633} (17,938) 

EaJI3Hcosa CTOHHOCT B KpaH ua 
nepuo.l(a 2,510 1,187 69,336 1,632 74,665 

K'hM 31 .l(eKeMBpH 2014 r. 
0T'!eTH3 CTOHHOCT 8,265 3,490 158,502 1,632 171,889 
H3Tpyn3H3 3MOpTH33UHH (5 ,755) (2,303) {89, 166) (97,224) 

EaJiaucosa cTofiuocT 2,510 1,187 69,336 1,632 74,665 
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,JiHJIJIA Ji'hJir APH}I" EOO)l 

llPHJIOJKEHH.H K'hM HEKOHCOJIH)(HPAHH}I <I>HHAHCOB OPIET(llPO)l'hJIJKEHHE) 

31 )(EKEMBPH 2014 r. 
(BCU'IKU cyMu ca 6 XWIROU !leBa, oceeH aKa He e ynoMeHamo opyzo) 

6. HeMaTepuaJIHH aJITH8H 

llporpaMHH npo)J.yJITu 
K'hM 1 smyapn 2013 r. 
0T'IeTHa CTOHHOCT 

HaTJJynaHa aMopn13aUID! 

liaJiaHC083 CTOUHOCT 

ro)J.UHa, npHKJIIO'lHJia Ha 31 )J,eKeM8pH 2013 r. 
EanaHCOBa CTOHHOCT B H3lfaJIOTO Ha nepHO)J,a 
flpH)J.06HTI1 

PmxoJI,H 3a aMopTH3aUH}I 

liaJiaHC083 CTOUHOCT B KpaH H3 nepHO)J,a 

K'hM 31 )J.eKeMBpn 2013 r. 
0TlfeTHa CTOHHOCT 

HaTJJynaHa aMOpTH3aUH}I 

liaJI3HC083 CTOHHOCT 

ro)J.HHa, npHKJIIO'lHJl3 Ha 31 )J.eKeM8pH 2014 r. 
EanaHCOBa CTOHHOCT B HalfaJIOTO Ha nepHOJI,a 
flpHJ],06HTH 

PmxoJ],H 3a aMopTH3aUH}I 

liaJiaHC083 CTOUHOCT 8 KpaH Ha nepHO)J.3 

KbM 31 )J.eKeMBpn 2014 r. 
0TlfeTHa CTOHHOCT 

HaTpynaHa aMopTH3aUH}I 

liaJI3HC08a CTOUHOCT 

7. HH8ecrnu.uu 8 )J.'hlll.epun npe)J.npnHTHH 

272 
(249) 

23 

23 
36 

(15) 
44 

308 
(264) 

44 

44 
63 

(20) 
87 

374 
(287) 

87 

HeTeKyl.UHTe ~HHaHCOBH aKTHBH B pmMep Ha 2,500 xun. JIB. npeLICTaBJI}!BaT ylfaCTHeTo B KannTana Ha 

LIPY)I(eCTBaTa - ,Eunna CbpBHc" EOO)J. (2,000 xun. JIB.) u ,Eunna HMnopT" EOO)J. (500 xun. JIB.), Ha KOHTO 

,Eunna obJirapu}l" EOO)J. e eJ~,HOJIHlfeH co6cTBeHHK. 

8. MaTepnaJIHH 3anacn 

31.12.2014 r. 31.12.2013 r. 

Eunna TipOLIYKTH 34,562 38,439 

HaManeHH c o6e3UeHKa (879) (1,216) 

liHJIJia llpo)J.yKTH, HeTHO 33,683 37,223 
Me co 1,576 1,642 

HaManeHH c o6e3UeHKa (98) (40) 

Meco, HeTHO 1,478 1,602 
)J.eJIHKaTeCH 1,600 1,204 
HaManeHH c o6e3UeHKa (35) (29) 
)leJIHKaTecu, HeTHO 1,565 1,175 
MaTep11an11 190 282 

36,916 40,282 

CTOHHOCTTa Ha MaTepHanHHTe 3anaCH, BKJIJQlfeHH K3TO ce6eCTOHHOCT Ha npOJ],a)I(6HTe e 388,906 XHJI. JIB. (2013 r. : 

369,570 xun. JIB.) . KbM Kpa.ll Ha roJI,HHaTa e H3BbpweHa o6e3UeHKa Ha MaTepHanHHTe 3anac11 B pmMep Ha I ,012 
XHJI. JIB. (2013 r. : 1,285 XHJI. JIB.), nopaJ~,H TJJYLIHO npoJ],aBaeMa H 3aJie)l(aJI3 CTOKa. 06e3UeHKaTa Ha pa3JIHlfHHTe 

rpyn11 CTOKH e KaKTO CJieJI,Ba: 
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,liMJIJIA libJir APM.H" EOO)], 
IIPMJIO'/KEHM.H KbM HEKOHCOJIM)],MPAHM.H li>MHAHCOB QTqET(IIPO)],bJIJKEHME) 
31 )],EKEMBPM 2014 r. 

(6CU'IKU CYMU ca 6 XWIJlOU /leBa, OC6eH QKO He e ynoMeHamo iJpyzo) 

9 TbproscKn u t~,pyru BJeMaHnH 

9.1.83eMaHUH OT CB'bp3aHU npet~,npnHTUH 

, I>HJIJia CbpBnc" EOO.D, 

, I>HJIJia 11MnopT" EOO.D, 

, I>HJIJia Het~,BH)!(UMOCTn" EOO.D, 

,IleHH MapKeT l>bJirapH.!i ",EOO.D, 

, bHJIJia", J1TaJJHH 

, I>HJIJia" , CJioBaKHH 

,PeBe 11HTbpHeWbHbJI ,lJ,HHHCTJiaHcTyHr" 

,PeBe l..l,eHTpan cl>nHaHu" 

,I>HJIJia", YKpaiiHa 

31.12.2014 r. 31.12.2013 r. 

746 653 

226 212 

33 5 

7 

4 

7 

20 14 

449 940 

46 35 

1,527 1,870 

83eMaHH.!!Ta OT , I>HJIJia CbpBnc" EOO.D, B pa3Mep Ha 746 XHJI . JIB. (31.12 .20 13 r. : 653 XHJI . JIB.) npe,ncTaBJI.!!BaT 
OT'IeTeH HOMHHan Ha Bay'!epu 3a xpaHa, a Te3H oT , I>HJIJia 11MnopT" EOO.D, B pa3Mep Ha 226 XHJI . JIB. ca oT 
60Hyc-!IJaKTypH 3a H3)laBaHH KbM )lOCTaB'IHKa bHJIJia J1MnOpT. 83eMaHeTO OT ,PeBe lJ,eHTJ)aJJcl>HHaHU" B pa3Mep 
Ha 449 XHJI . JIB. (31.12.2013 r. : 940 XHJI. JIB.) e BbB Bpb3Ka C npe,nOCTaBeH 60HYC no CnOpa3yMeHHeTO C 
KonepHHK. B3eMaHH.!!Ta oT ,PeBe l..l,eHTpan cl>nHaHu", , I>HJIJia", CJioBaKHH, ,PeBe 11HTbpHeWbHbJI 
.D,niiHCTJiaiicTyHr"u , I>HJIJia", YKpaiiHa ca B eBpo, a B3eMaHH.!!Ta oT , I>HJIJia CbpBnc" EOO.D,, ,I>HJIJia 
He.llBH)!(HMOCTH" EOO.D, H ,I>HJIJia 11MnopT" EOO.D, ca B JleBa. Ilopa.nu ¢nKcnpaHH.!I Kypc Ha JleBa KbM eBpoTo He 
Bb3HHKBa BaJJyTeH pHCK npH Te3H B3eMaHHH OT CBbp3aHH npe)lnpH.!!TH.!I . EKCn03HUH.!!Ta Ha B3eMaHH.!I OT CBbp3aHH 
npe.nnpH.!!TH.!I He e npocpo'!eHa. 

KbM 31.12.2014 r . ,I>HJIJia l>bJirapnH" EOO.D, e npe.llOCTaBHJia KpaTKocpo'leH 3aeM Ha , I>HJIJia He,nBH)!(HMOCTH" 
EOO.D, B pa3Mep Ha 3,000 XHJI .JIB. (KbM 31.12.2013 r .: HHMa.). CpOKbT Ha 3aeMa e 1 ro)lHHa c onuu.11 3a 
Y.llbJI)!(aBaHe npe3 BC.!!Ka cJie)lBama ro)lHHa. E¢eKTHBHHHT JIHXBeH npoueHT no 3aeMa Bb3JIH3a Ha e)lHOCe.llMH'IeH 
coc~u6op nmoc Ha.n6aBKa OT 0.75 Ha ro.nnwHa 6a3a. 

,Eull/la HeoeuJICuMocmu" EOO/{ (llpull. 27) 

9.2. TbproscKn u t~,pyru BJeMaHnH 

B3eMaHH.!I OT .llOCTaB'IHUH 3a ¢aKTypupaHH 6oHycu 
HaManeHH c o6e3UeHKa 
BJeMaHnH OT JJ.OCTaB'fHUU Ja ¢aKTypupauu 6ouycu - ueTHO 
83eMaHH.!I OT HaeMaTeJIH 
HaManeHH c o6e3UeHKa 
83eMaHUH OT HaeMaTeJJH - HeTHO 
83eMaHHH OT TaJJOHH 3a noKynKa 
Ha)lnJiaTeHH cyMH KbM .llOCTaB'IHUH 
83eMaHHH no npe.nocTaBeHH rapaHUHH 
.D,pyru 
06wo 
HaManeHa c HeTeKyma '!acT 
TeKywa 'facT 

31.12.2014 r. 

3,000 

31.12.2014 r. 

13,378 
(420) 

12,958 
1,705 
(556) 
1,149 
2,825 

289 
243 

3,690 
21,154 
(1 ,593) 
19,561 

31.12.2013 r. 

31.12.2013 r. 

18,731 
(245) 

18,486 
1,861 
(326) 
1,535 
2,510 

307 
246 

3,320 
26,404 

(409) 
25,995 

BcH'IKH B3eMaHH.!i ca B JleBa. MaKCHMaJJHaTa eKcno3HUH.!I Ha Kpe.llHTeH pucK KbM OT'IeTHaTa )laTa e 6anaHCOBaTa 
CTOHHOCT Ha BCeKH KJiaC B3eMaHH.!I, onHCaHH no - rope. ,lJ,py)!(eCTBOTO HHMa o6e3ne'leHH.!I 3a B3eMaHH.!!Ta. 
,lJ,py)!(eCTBOTO HHMa npOCpO'IeHH B3eMaHHH KOHTO He Ca o6e3UeHeHH. 
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,liMJIJIA libJir APMH" EOOLJ, 
UPMJIOJKEHMH KbM HEKOHCOJIMLI,MPAHMH <I>MHAHCOB OT11ET(UPOLI,bJIJKEHME) 
31 LI,EKEMBPM 2014 r. 
(6CU'IKU CYMU CQ 6 XUJIJIOU fleBa, OC6eH QKO He e ynoMeHamo opy2o) 

9 TbproBCKH n .npyru BJeMaHHH (npO.lJ.'bJDKeuue) 

9.2 TbproscKn u .npyru BJeMaHHH (npO.lJ.'bJiiKeHue) 

Upocpo'leuu, o6eJueueun (npe.nn o6eJueuKa) 

}J;o 1 ro.nHHa 

Ha.n 1 ro,nHHa 

06eJueHKa 

00IUO npocpO'ICHH OOCJUCHCHH BJeMaHHH 

Henpocpo'leHu 

Henpocpo'leHH 

KoHTpareHTH 6eJ B'bHWeH Kpe.nuTeH peihuur 

31.12.2014 r. 31.12.2013 r. 

1,557 1,569 

1,715 307 

(976) (571) 

2,296 1,305 

31.12.2014 r. 31.12.2013 r. 

17,265 24,546 

Kpe,UHTHOTO Ka'leCTBO Ha TbprOBCKHTe 11 ,npyru B3eMaHHji, KOHTO He ca HHTO npocpO'IeHH, HHTO o6e3UeHeHH, 

MO)Ke ,na 6b,ne OUeHeHO qpe3 HCTOpH'IeCKa HH<jlOpMaUHji Ja HHBa Ha npocpO'!Hji OT T0311 BH,U: 

HoBH KOHTpareHTH (KJ1HeHTH u .nocTaB'IHUH)- .no 6 Meceua 

KoHTpareHTH, noBe'le OT 6 Meceua 6e3 npocpO'IIDI B MHHaJIOTO 

KOHTPareHTH, noBe'le OT 6 Meceua, C npocpO'!Hji B MHHaJIOTO 

10. PaJxo.nn Ja O'b.lJ.emu nepno.nu 

31.12.2014 r. 

548 

14,534 

2,183 

17,265 

31.12.2013 r. 

398 

22,206 

1,942 

24,546 

Proxo,nuTe Ja 6'h.nemu nepuo.nu KbM 31 .neKeMBpu 2014 r . caB proMep Ha 4,112 XHJI . JIB. (2013 r.: 4,558 XHJI . 

JIB.). CBbp3aHH Ca C 2,290 XHJI. JIB . . .lJ.bJirOCpO'IHH npe,nnJiaTeHH HaeMHH BHOCKH H 1,703 XHJI . JIB. B 

KpaTKOCpO'!HaTa '!aCT (20 13 r. : 2,496 XHJI . JIB. H 1,827 XHJI .JIB. CbOTBeTHO ), CbC 3aCTPaXOBKH Ha CJiy)Ke6HH 

aBTOM06HJIH 59 XHJI. JIB. (2013 r.: 58 XHJI. JIB.) H pa3XO.lJ.H 3a .lJ.H3eJI H ,npyru 60 XHJI. JIB. (2013 r.: 177 XHJI. JIB .). 

11. UapH'IHH cpe)J.CTBa u napH'IHH eKBHBaJieHTH 

}J;e6HTHH KapTH 

flapu'IHH cpe.ncTBa B Kaca 

ITapH'IHH cpe.ncTBa no 6aHKOBH cMeTKH 

flapu Ha n'hT I HHKaco/ 

31.12.2014 r. 

1,012 

664 
969 

8,053 

10,698 

31.12.2013 r. 

1,386 

771 
2,848 

7,229 

12,234 

flapH'IHHTe cpe,ncTBa no 6aHKOBH CMeTKH BKJl!O'IBaT 14 XHJI . JIB . ,UeHOMHHHpaHH B eBpO (2013 r.: 57 XHJI . JIB .), a 

BCH'IKH OCTaHaJIH Ca ,neHOMHHHpaHH B JieBa 
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,liiiJIJIA li'hJif APII.SI" EOO)]. 
IIPIIJIO)KEHII$1 K'hM HEKOHCOJIII)].IIPAHII.SI $liHAHCOB OTl.fET(IIPO)].'hJI)KEHIIE) 
31 )].EKEMBPII 2014 f. 
(6CU'IKU CYMU Ca 6 XUJ/JlOU Jle6a, OC6eH GKO He e ynoMeHamo 0py20) 

11 JiapH'IHH cpe)].CTBa H napH'IHH eKBHBaJieHTH (npOJJ.'hJI'lKeHHe) 

3a llCJUITC Ha OT'ICTa 3a nap114HI1TC nOTOllH nap11Te, napH'!HH CKBHBaJICHTH BKJUO'!BaT CJJC)].HOTO: 

31.12.2014 r. 31.12.2013 r. 

flapH 11 napwnm eKBHBaneHTH 10,698 12,234 

10,698 12,234 

KbM 31.12.2014 r . ,[qJy)f(eCTBOTo 11M a HeycsoeH JJHMHT no OBbpJJ.pa<t>T oT Pai1<PaiheH6aHK a pa3Mep Ha 2,000 

XHJJ. ns. (31.12.20 13 r. :2,000 x11n . na.). OsbpJJ.pa<t>nT e s neaa, KpaTKocpo4eH 11 e CKJJIO'IeH c nnaaam JJI1XBeH 

npoueHT (1-ce.UM114eH SOFIBOR) nn10c Map)!( OT 0.75 % . H.s!Ma o6e3ne'leHH.!I, BKJJIO'leHI1 B .uorosopa 3a 

OBbp.Upa<t>T. 

12. OcHoBeH KanuTaJI 

KbM 31 ,lleKeMBpH 2014 fO.llHHa OCHOBHI1.!1T KanHTaJI Ha ,[(py)f(eCTBOTO e 8,934 XHJJ.!I.lll1 JJeBa 11 e 113ll.!!Jl0 BHeCeH. 

E.UHOJJH'leH co6cTseHHK Ha KanHTaJia Ha ,[(py)f(eCTBOTO e , Peae l1HTepHaUHOHaJI" Af, ABCTPI1.!1. flpe3 2014 r. He e 

113nnamaH .llHBI1JJ.eHT Ha npe.unp11.!!TI1eTo-Mai1Ka. Hepa3npe.ueneHaTa ne'laJI6a MO)f(e .ua 6b.ue pa3npe.ueneHa 

cbrnacHo TbproBCK11» 3aKOH. 

13. 0TCpO'IeHH )].aH'h'IHH aKTUBH H naCHBU 

0TCp0'1eHI1Te .uaHb'lHI1 aKTHBI1 11 naCHBI1 Ce KOMTieHCHpaT, KOraTO Cbll.leCTByBa 10p11Jl.l1'leCKO npaBO 3a 
KOMneHC11paHe Ha KpaTKOCpO'lHHTe ,llaHb'IHH aKT11BI1 cpemy KpaTKOCp04HI1Te ,UaHb'lHI1 naCI1BI1 11 KOraTO 
oTcpo4eHI1Te .uaHblll1 ce OTHaCi!T 3a e.uHa 11 cbma naHb'lHa a.UM11HI1CTpauH». Cne.UH11Te cyMI1, cnen no.uxo.u.Hmo 
KOMTieHC11paHe, Ca TIOCO'IeHI1 B 6aJiaHca. 

06e3UeHKa Ha MaTepHaJIHH 3anacH 

flpOBI131111 OT HCH3TIOJ13BaHI1 OTTIYCKI1 H 

OCHrypOBKH Bbpxy T.!IX 

flpoBH3H.!I 3a HocemH 3ary6a .uoroaopH 

06e3UeHKa Ha B3eMaHHR 

flpoBI13H.!I 3a .uena H rno6H 

,[(OXO.UH Ha HaeTH JlHlla 

flpeHac.HHe Ha 3ary6a 

l1MOTH, MaWHHH H CbOpb)f(eHH.!I 

HeTHH aKTHBH/(nacHBH) no OTcpo4eHH 

,llaHbllH 

31 )].eKeMBpU 2014 r. 

AKTUBH 

101 

33 

886 

98 

115 

267 

18 

2,968 

4,486 

JiaCHBH 

31 )].eKeMBpH 2013 r. 

AKTUBU 

128 

31 

628 

57 

16 

221 

89 

2,633 . 

3,803 

Ilacusu 

flpHJJO)f(HMHTe 3a ,[(py)f(eCTBOTO ,llaHb'lHH CTaBKH npe.UCTaBJJ.!!BaT 3aKOHOBO onpe,lleJJeHaTa CTaBKa 3a ,llaHbK BbpXy 
ne'laJI6aTa 3a 2014 r. H 2013 r. flpHJJO)f(HMaTa ,llaHb'lHa CTaBKa, H3nOJ13BaHa 3a H3'lHCJleHI1C Ha OTCpO'leHH ,llaHbllH 
KbM 31 ,lleKCMBp11 2014 r. e 10% (2013 r .: 10%). J13MeHeHHeTO Ha CaJI.llOTO no OTCpoqeHH ,llaHbllH 683 XHJlil.llH 
neaa cnp.!!MO npe.uxo.uHa ro.uHHa e OT'leTeHo KaTo pa3XO.ll 3a .uaHbllH s OT'IeTa 3a aceo6xsaTHH.!I .uoxo.u. CpoKbT 3a 
o6paTHOTO npO.!!BJleHHe Ha BpeMeHHHTe ,llaHb4HI1 pa3JJI1KH, npOH3TI14all.lH OT npeHeceHH ,llaHb4HI1 3ary6H e 5 
fO.llHHH OT fO.llHHaTa Ha Bb3HHKBaHeTO 11M. CpOKbT 3a peaJIH3HpaHe Ha ,llaHb'!HaTa 3ary6a B pa3Mep Ha 180 XI1Jl. 
na.e2016r. 
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,liliJIJIA li'hJir APII.H" EOO.LJ: 

llPIIJIOJKEHII.H K'hM HEKO HCOJIII.LJ:IIPAHII.H Cl>IIHAHCO B QTqET(llPO.LJ:'hJIJKEHIIE) 
31 .LJ:EKEMBPII 2014 r. 

(6CU'lKU CYMU ca 6 XUJ/JIOU neea, OC6eH aKO He e ynoMeHamO opy2o) 
13 OTCpo'lenu ,[laH'b'IHH aKTHBH u nacusu (npOtl'hJIJKenue) 

06e3l.{eHKa Ha MaTepuanHH 3anacH 

IlpOBH3HH OT HeH3nOJI3BaHH OTnyCKH H 

OCHrypOBKH B'bpxy TJIX 

IlpOBH3HH tlOfOBOpH HOCel.liH 3ary6a, 

o6e3I..~eKa Ha B3eMaHHJI H tleJia H rno6H 

.LJ:oXOtlli Ha HaeTH JIHl.{a 

IlpeHacJIHe Ha 3ary6a 

11MOTH, MaWHHH H C'bOp'b)KeHHJI 

OTcpo'leHH tlaH'b'IHH nacHBH 

06e3l.{eHKa Ha MaTepHanHH 3anacH 

IlpOBH3HH OT HeH3nOJI3BaHH OTnyCKH H 

OCHrypOBKH B'bpxy TJIX 

IlpOBH3HJI 3a HOCel.liH 3ary6a AOfOBOpH 

06e3I..~eHKa Ha B3eMaHHJI 

IlpoBH3HJI 3a tleJia H rJio6H 

.lJ:OXOtlli Ha HaeTH Jllil.{a 

IlpeHaCJIHe Ha 3ary6a 

11MOTH, MaWHHH H C'bOp'b)KeHHJI 

0Tcpo'!eHH AaH'b'IHH aKTHBH/(naCHBH) 

CaJJtlO K'hM 

31 tlCKCMBpH 2012 r. 

160 

34 
253 

176 
541 

1,241 

2,405 

CaJJtlO K'hM 

31 tlCKeMBpH 2013 r. 

128 

31 
628 

57 
16 

221 
89 

2,633 

3,803 

llpH3HaTu B CaJJtlO K'hM 

OT'ICTa 3a31 tlCKCMBpH 2013 r. 

BCe06XBaTHHH tlOXOtl 

(32) 128 

(3) 31 
448 70 1 

45 221 
(452) 89 
1,392 2,633 

1,398 3,803 

fipH3HaTH B Cantlo K'hM 

OT'IeTa 3a 31 ,[leKeMBpH 2014 r . 

BCe06XB3THHH tlOXOtl 

(27) 101 

2 33 
258 886 

41 98 
99 115 
46 267 

(71) 18 
335 2,968 

683 4,486 

ToproBCKHTe 3aA'bJI)KeHHJI B JleBa KDM 31 AeKeMBpH 2014 r. caB pa3Mep Ha 93 ,318 XHJIJitlH JleBa (tl'bJirocpo'IHH: 

483 XHJI.JIB, KpaTKOCpO'IHH: 92,835 XHJI.JIB) (31.12.20 J3 r. : 87,242 XHJI . JIB.) H Ce C'bCTOJIT OT 3aA'bJI)KeHHJI K'bM 

AOCTaB'IIil.{H Ha CTOKH H YCJIYrH- 92,877 XHJI . JIB. (3J.12.20J3 r. : 86,845 XHJIJitlli JleBa). )];on'bJIHHTeJIHO B T03H 

peA Ca BKJIJO'!eHH 3aA'bJI)KeHHJI no rapaHl.{HH - 441 XHJI. JIB. (3J.l2.20 13 r .: 397 XHJI. JIB.). 3aA'bJI)KeHHJITa K'bM 

AOCTaB'!Hl.{H B'bB BaJiyTa (eBpo) B pa3Mep Ha 3,067 XHJI. JIB. (2013 r. : 2,2 10 XHJI.JIB. ) Ca OCHOBHO 3a 3aKyneHH 

CTOKH 3a Mara3HHHTe. 
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,EMJIJIA E'hJir APM.H" EOO)J. 
IIPMJIOJKEHM.H K'bM HEKOHCOJIM)J.MPAHM.H CI>MHAHCOB QTqET(IIPO)J.'bJIJKEHME) 
31 )J.EKEMBPM 2014 r. 
(6CU'IKU cyMu ca 6 xwmiJu Jle6a, oc6eH aKo He e ynoMeHamo iJpy2o) 

15. 3a)lbJnKeHUH K'bM CBbp33HU npe,llnpUHTUH 

,Peae l1H1opHeW'hH'hJI ,llHHHCTJiaHCT}'Hr" 

,EHJIJia" Ar, ABCTPHJI 

,EHJIJia He.llBH)f(HMOCTH" EOO.ll 

, PanHo MaKe" 

,Peae UeHTpan" 

,EHJIJia CopBHc" EOO.ll 

,EHJIJia l1MnopT" EOO.ll 

,TieHH MapKeT EonrapHll" EOO.ll 

,PHna TipoeKT" EOO.ll 

,JloMa" 

,Peae ,lloiitJe ClonepMapKT" 

,EHJIJia", CnoBaKHJI 

,A,llEr OcTeppaiix XaHnenc" Ar 

,EHnna He.llBH)f(HMOCTH" EOO,ll-3aeM (TipHJI. 27) 

16. 3a)lbJI)f(eHnH K'bM nepconaJia 

HatJHCJieHHe 3a HeH3nOJI3BaH ro.u.HweH oTnycK 

HatJHCJieHHe 3a npeMHH, H3B'hHpenHo pa6oTHO speMe H npa3HH'IHH 

17. )J.pyru 33,/lbJI)f(eHUH 

3a,ll'bJI)f(eHHJI no TaJIOHH 

flpOBH3HJI HOCe!liH 3ary6H ,llOfOBOpH 

3a,ll'bJI)f(eHHJI 00 npe,llCTOJ!lliH cjJaKTypH 

.llJlC 33 BHaCJ!He 
,llpym 3a,ll'hJl)f(eHHJI 

06wo: 

HaManeHa c .ll'hJirocpotJHa tJacT Ha npoBH3HJI 3a HocewH 3ary6a 

norosopH 

Kpan~ocpoqua '13CT: 

31.12.2014 r. 

25 

18 

30 

5 
121 

21 

519 

154 

6 

2 

33 

934 

31.12.2014 r. 

31.12.2014 r. 
334 

3,958 

4,292 

31.12.2014 r. 
497 

8,860 
2,859 

692 
728 

13,636 

(6,588) 

7,048 

31.12.2013 r. 

325 

88 

44 

30 

24 

528 

11 

11 

344 

38 

1,443 

31.12.2013 r. 

12,983 

31.12.2013 r. 

307 
2,741 

3,048 

31.12.2013 r. 

632 
6,278 
1,696 

2,053 
513 

11,172 

(4,016) 

7,156 

29 



,liliJIJIA libJir APII.H" EOO,U 
IIPIIJIOJKEHII.H KbM HEKOHCOJIII,UIIPAHII.H <I>IIHAHCOB OTl.JET(IIPO,UbJIJKEHliE) 
31 ,UEKEMBPII 2014 r. 
(6CU'IKU CYMU ca 6 XU!lflOU Jle6a, OC6eH GKO He e ynoMeHamo opyzo) 

17. ,lJ,pyru 33AbJIIKCHHH 

KbM 31.12.2014 r. e Ha'IHCJieHa ,[IOn'bJIHHTeJIHa npOBH3HR 33 HOCell.\H 3ary6a ,[IOfOBOpH 33 TpHHa,lleCeT Mara3HHa B 

pa3Mep Ha 3,642 XHJl JIB. (2013 r.: 4,947 XHJI.JIB.), a e 06paTHO npORBeHa TaKaBa B pa3Mep Ha 1,060 XHJI. JIB.(2013 

r. : 1,203 XHJI.JIB.) 3a t:~pym t:~BaHat:~eceT, KaTo t:~oroBopHTe 3a HaeM Ha MaraJHHHTe ca TeCTBaHH no MeTOAOJIOrHR 

Ha t:~py1KeCTBOTO-Mai1Ka. Mot:~eJI'bT no,liJlara Ha e)f(erot:~eH TeeT t:~oroBOp11Te 3a HaeM Ha BCH'IKH MaraJHHH OT 

OCHOBHHR KJlaC (OTKpHTH npe,liH 3 11 noBe'Ie fO,liHHH). AKO MO,lleJI'bT BKJliO'IBaWe BCH'IKH MaraJHHH, BKJliO'IHTeJIHO 

11 Te3H OTBOpeHHe npe3 nOCJie,liHHTe 3 fO,liHHH, TO npOBH3HRTa 6H Ce yBeJIH'II1Jia C 2,741 XHJI. JIB. 

TipH npet:~CpO'IHO npeKpanBaHe Ha ,l\OfOBOpHTe 3a HaeM ,[(pyiKeCTBOTO ,[l'bJIIKH HaeMa 33 OCTaBall.\HR CpOK Ha 

,l\OfOBOpa. Tiopa,liH Tpai1HaTa TeH,lleHU11R Ha reHepHpaHe Ha 3ary6H Ha Te3H MaraJHHH, MO)f(e ,[Ia ce OKa/Ke B e,l\HH 

MOMeHT no-peHTa6HJIHO Te ,[Ia Ce 3aTBOplH npet:~Cp04HO H ,[Ia ce nJiaTH 33,[\'bJI/KeHHeTO no npe,liCpO'IHOTO 

npeKp3TRBaHe Ha ,l\OfOBOpHTe 3a HaeM. TipH H34HCJieHHeTO Ha npOBH3HRTa e B3eT npe,liBH,ll pa3Mep'bT Ha 

nOJIOBI1HaTa Ha fO,liHWHHR HaeM (H3XO)f(,lla ce OT npe3yMnUHRTa, 'Ie '13CT OT Mara3HHa MO)f(e t:~a Ce npeOT,llaBa not:~ 

HaeM Ha TpeTH JIHUa) H pa3Mep'bT Ha 6'b,llell.\aTa 610,ll)f(eTHpaHa 3ary6a, K3TO nO-MaJ!KaTa OT TRX Ce ,liHCKOHTHpa 3a 

OCTaT'blJHHR nepHO,[I OT CpOKa Ha HaeMHHH ,l\OfOBOp C ,[IHCKOHTOB t!JaKTOp B pa3Mep Ha 1.44% (2013 r. : 3.22 %.). 

18. ABaucu OT KJIHeHTH 

KoM 31.12.2014 r. ,[(py)f(eCTBOTO HMa KpaTKOCpO'IHI1 aBaHCH OT KJ111eHTI1 B pa3Mep Ha 245 XHJI.JIB . HeycTOHKH no 

,[IOfOBOpH 3a ,l\Ba MaraJHHa B Co¢11R H ,[(HMI1TPOBrpM (20 13 r. 866 XHJl.JIB. OT KOHTO ,[l'bJif0Cp04HH: 95 XHJI. JIB. H 

KpaTKocpo4HH: 771 XHJI . JIB. 3a OTt:~at:~eHH not:~ HaeM Mara311HH TineBeH, TIJIOBA11B 11 CTapa 3aropa). 

19. IIpuxOJlH oT npot:~aiKOH 

DHJIJia Tipot:~yKTH 

Tipot:~yKTH Meco 

Tipo,llyKTH ,[(eJIHKaTeCH 

Tipot:~yKTH npot:~aJK6a Ha et:~po 

20. ,lJ,pyru npHXOAH OT ACHHOCTT3 

llp11XO,ll11 OT HaeM 

Tip11XO,liH OT YCJIYrH 

,[(pym 

2014 r. 

382,481 

58,342 

71 ,464 

2,128 

514,415 

2014 r. 

4,916 

125 

1,690 

6,731 

2013 r. 

365,156 

58,418 

64 ,984 

1,681 

490,239 

2013 r. 

5,268 

125 

1,641 

7,034 

TipHXO,[IHTe OT HaeM Ca B'bB Bp'b3Ka C OT,[IaBaHe not:~ HaeM Ha TpeTH JIHU3 Ha nJIOI.l\H B Mara3HHH ,DHJIJia" KaTO 

33 2014 ca 4,916 XHJI.JIB. H (2013 r.: 5,268 XHJI. JIB.). TipHXO,liHTe OT ycJiyrH ca peai1H3HpaHH OT npe,liOCT3BRHe 

Ha at:~MHHHCTPaTHBHO-TeXHH'IecKH ycKyrH Ha ,£HJ1Jia Het:~BH)f(HMOCTI1" EOO,[(, ,£HJ1Jia CopBHc" EOO,[( 11 Ha 

,£HJ1Jia l1MnopT" EOO,[( B pa3Mep 125 XHJI.JIB. (20 13 r. : 125 XHJI.JIB.). ,[(pyrHTe npHXOAH BKJIIO'IBaT np11xOt:~H 

OT OTna,[l'b'IH3 xapTHH H HeycTOHKH B pa3Mep Ha 754 XHJI. JIB. (2013 r .: 727 XHJI. JIB.), npHXO,[IH OT peKilaMa OT 

OTt:~aBaHe not:~ HaeM Ha peKJI3MHI1 6HJI6opt:~oBe B pa3Mep Ha 386 XHJI. JIB. (2013 r.: 473 XHJI. JIB.). B t:~pymTe 
npHXO,[IH Ce BKJIIO'IB3T Oll.\e H 331 XHJI. JIB. (2013 r.: 211 XHJI. JIB.) npHXO,[IH OT OCHrypHBaHe Ha nepCOHaJla Ha 

KOHTpareHTH H t:~pym npHXOAH 3a 219 XHJI. JIB. (20 13 r. : 230 XHJI. JIB.). 
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21.1 

,liHJIJIA lil>Jir APH}I" EOO)]. 
IIPHJIOJKEHH}I Kl>M HEKOHCOJIH)].HPAHH}I <I>HHAHCOB OT'IET(IIPO)].l>JIJKEHHE) 
31 )].EKEMBPH 2014 r. 
(BCU'IKU CYMU caB XW/f!OU !leBa, OCBeH aKO He e ynoMeHamo opyzo) 

PaJXOJlH Ja B'hHWHH yCJJyru 

2014 r. 

PaJXOJlH 3a HaeM 32,015 
PeKJJaMa 9, Ill 
TpaHcnopT 9,997 
OxpaHa, cHero-noqucTBaHe u CMeT 4, 149 
Ilo.!Ul.pb)I(Ka 3,035 
)J,pyru BbHWHH ycJiyrH 9,291 

67,598 

2013 r. 

31,441 
8,410 
9,450 
3,870 
3,096 

9,629 

65,896 

21.2 )].pyru pa3XOJlH 

21.3 

22. 

23. 

,)J,pyrH pa3XOJlH 3a JleHHOCTTa" B pa3Mep Ha 4,371 XHJI. JIB. (2013 r. : 5,958 XHJI. JIB.) BKJJIO'!BaT HanpaBeHa 

npOBH3Hll 3a HOCe!llH 3ary6H JlOfOBOpH 3a TpHHaJleCeT Mara3HHa B pa3Mep Ha 3,642 XHJI JIB. (20 13 r .: 4,947 XHJI. 

JIB.) H o6paTHO npol!BeHa TaKaBa B pa3Mep Ha I ,060 xuJI . JIB. (20 13 r.: I ,203 XHJI. JIB.) 3a .upyru .UBaHa.ueceT 

Mafa3HHa, pa3XO.li,H 3a KOMaH.li,HpOBKa B pa3Mep Ha 359 XHJI. JIB. (20 J3 r.: 286 XHJI. JIB.) H ,Upyru pa3XO.li,H 3a 

1,430 XHJI. JIB. (2013 r.: 1,928 XHJI. JIB.). 

3ary6a oT npotla~t~6a na )].MA 

B XWIROU !leBa 2014 r. 2013 r. 

IIpuxo.uH OT npo.ua)l(6a Ha )J,MA 247 201 

flpHXO.li,H OT npo.ll,a)l(6a Ha aBTOM06HJIH 33 62 

EanaHcoBa CTOHHOCT Ha npo.ua.ueHuTe aKTHBH (IIpHJI. 5) (1,064) (395) 

(784) (132) 

<l>unancosu npHXOJlH u cllunancosu pa3XOJlH 

2014 r. 2013 r. 

<l>unaHCOBH npHXOJlH 

IIpHXO.li,H OT JIHXBH 16 40 

<I>HHaHCOBH pa3XOJlH 

OTpuuaTeJIHu KypcoBH pa3JIHKH (7) (4) 

PaJxo.uH 3a JIHXBH {1462 {6362 

(137) (600) 

Pa3XOJlH Ja KopnopaTusen JlaH'hK B'bpxy JlOXOJla 

2014 r. 2013 r. 

TeKylllH .uaHbliH 

Kpe.uHT no oTcpo'!eHH .uaHbliH (IIpHJI. 13) {6832 {1,3982 

~6832 ~1,3982 

)J,aHbK'bT Bbpxy neqan6aTa Ha )J,py)l(eCTBOTO ce pa3JIH'!aBa OT cyMaTa, KOliTO 6u ce noJiy'luJia npu npuJiaraHeTo 
Ha ec!JeKTHBHaTa .ll,aHb'!Ha CTaBKa, KaKTO CJie.li,Ba: 
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,JiMJIJIA JibJir APMR" EOO.LJ: 
llPMJIO)KEHMR KbM HEKOHCOJIM.LJ:MPAHMR <J>MHAHCOB QTqET(llPO.LJ:bJI)KEHME) 
31 .LJ:EKEMBPM 2014 r. 
(6CU'IKU CYMU Ca 6 XU/IJU)U !leBa, OC6eH UKO He e ynoMeHamo i>pyzo) 

PaJXOJlH Ja KopnopaTHBeH J{aH'LK B'Lpxy JlOXOJla (npOJl'LJimeHue) 

(3ary6a)ITie'laJI6a npe.uu .uaH'b'IHO o6naraHe: 

)l.aH'bK, H3'1HCJieH npH ,!laH'b'!Ha CTaBKa 10% (2013 r .: 10%) 

PaJxo.uu, HenpH3HaTH Ja .uaH'b'IHH uenH 

E<l>eKT OT npHcna.uHaTa 3ary6a , npeHeceHa OT npe.uxo.UHH nepHO.UH 
E<l>eKT OT .uaH'b'IHa 3ary6a B'bpxy, KOliTO e HMaJIO npH3HaT .uaH'b'leH 
aKTHB s npe.uxo.ueH nepHO.!l, KOliTO se'!e He MO)Ke .ua ce npeHacll 
E<PeKT Ha .uaH'hK Ja npe.uxo.UHH ro.UHHH 

flpHXO,!l OT ,!laH'b'leH Kpe,!lHT 

2014 r. 

(10,163) 

(1,016) 

94 

239 

(683) 

2013 r. 

(12,935) 

(1,294) 

51 

-367 

212 

(1,398) 

24. llapuqeH OOTOK OT onepaTHBHa J).eHHOCT 

PeJyJITaT npeJlH JJ.aH'LUH 

KopeKUHH Ja aMopTH3aUHH (IlpHJJ. 5, 6) 

(Ile'lan6a)/3ary6a OT npo.uall<6a Ha aKTHBH 

flpHXO,!lH OT JIHXBH (flpHJI. 22) 

PaJXO.UH Ja JIHXBH (IlpHJJ. 22) 

HeTeH e<PeKT OT saJiyTHH onepaUHH (IlpHJJ. 22) 

(YseJJH'IeHHll)/ HaMaJJeHHll Ha MaTepHaJJHH JanacH 

flpeoueHKa Ha CTOKOBO MaTepHaJIHH 3anaCH 

IlposH3Hll 3a .uorosopH HocemH 3ary6a 

YsenwieHHe Ha ThproscKH H .upym B3eMaHHll 

HaMaJieHHll Ha Ja.U'bJJ)KeHHll 

25. Y CJIOBHH 3a,!l'LJimeHHH 

2014 r. 

(10,163) 

17,958 

784 
( 16) 

146 

7 
2,354 

1,012 

2,582 

6,038 

6,073 

26,775 

2013 r. 

(12,935) 

18,290 

132 

(40) 

636 
4 

1,177 

1,285 

3,744 

(847) 

1,890 

13,336 

KoM 31.12.2014 r. ,Paw<PaiheH Eonrapull" EA)l. e H3.!laJIO rapaHUHH s noma Ha TpeTH cTpaHH OT HMeTo Ha 
,EHJJJ!a EonrapHll" EOO.ll s pa3Mep Ha 950 XHJI.JIB. (31.12.20 13 r.: 749 XHJI.JIB). 

)l.aH'b'IHHTe CJ!y)K6H MOraT no BCliKO speMe ,!la nposepliT OT'IeTHTe H perHCTpHTe B paMKHTe Ha neTTe 
nOCJie,!lOBaTeJIHH fO,!lHHH, C'IHTaHO OT 1 liHyapH Ha fO,!lHHaTa, CJie,!lBai.Ua fO,!lHHaTa, npe3 KOliTO e CJie,!lBaJIO ,!la Ce 
nnaTH .uaH'b'IHOTO 3a,!l'bJI)KeHHe H .ua HaJIO)KaT .uon'bJIHHTeJJHH .uaH'h'IHH 3a,!l'bJill<eHHll HJIH rno6u. Ha 
poKOBO,!lCTBOTO Ha ,llpyll<eCTBOTO He ca H3BeCTHH o6CTOliTeJICTBa, KOHTO 6Hxa MOfJIH ,!la ,!lOBe,!laT ,!lO B'b3HHKBaHe 
Ha C'bi.UeCTBeHH 3a,!l'bJI)KeHHll B TaJH 06JiaCT. 

26. lloeTu aHramuMeHTH 

)l.py)KeCTBOTO HaeMa '!aCT OT Mara3HHHTe CH C ,!lOfOBOpH 3a HeOTMeHlleM onepaTHBeH JIH3HHf C OnUHll 3a 
npO,!l'bJI)KaBaHe. 6'b,!lei.UHTe MHHHMaJIHH JIH3HHfOBH nJJai.UaHHll no HeOTMeHlleMHTe JIH3HHfOBH ,!lOfOBOpH, Ca KaKTO 
cne.usa: 

2014 r. 2013 r. 

)l.o I r. 9,521 11,309 

OT 1 .uo 5 r. 25,189 16,962 

Ha.u5 r. 3,509 4,040 

38,219 32,311 
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,liHJIJIA li'hJir APHH" EOO.LJ: 
TIPHJIOJKEHHH K'hM HEKOHCOJIH.LJ:HPAHHH <l>HHAHCOB QTqET(TIPO.LJ:'hJIJKEHHE) 
31.LJ:EKEMBPH 2014 r. 

(6CU'lKU CyMU ca 6 XUJIROU !leBa, OC6eH aKO He e ynoMeHamo i)pyzo) 

27. Cs'hpJaHH JIHQa 

I 00% OT Kammma Ha ,nHJIJ!a nbnrapH»" EOO,[l ce npHTe)J(asa OT ,Pese I1HTepHaUHOHaJI" Af, AscTpH». 
KpaiiHH»T co6cTBeHHK Ha .llPY)J(eCTBOTO e PEBE-IJ.eHTpanqmHaHu ef, fepMaHH». ,[lpy)J(eCTBOTO e KoonepauH», 
KaTO HHKOH OT 'IJieH-KOOnepaTOpHTe He npHTe)J(aBa Ha,ll 5% OT ,ll»JIOBeTe H He ynpa)J(H»Ba KOHTpOJI BbpXy 
,lleHHOCTTa Ha PEBE-U.eHTpanqmHaHll er. 

Kpan.:ocpO'IHH ThprOBCKH H .llpyrH BleMaHHH OT CB'hp33HH JIHLI3 (llpHJI. 9.1) 

,EHnna CbpsHc" EOO,n 
,nHJIJia I1MnopT" EOO,[l 
,nHJIJia He,llBH)J(HMOCTH" EOO,[l 
,IleHH MapKeT nbmapH» ",EOO,[l 
,DHJIJia", I1TaJIH» 
,Pese I1HTbpHellibHbJI ,[lHHHCTJiaiicTyHr" 
,Pese lJ.eHTpan <llHHaHu" 
,nHJIJia", CnosaKH» 
,DHJIJia", Y KpaiiHa 

31.12.2014 r. 
746 
226 

33 

20 
449 

7 
46 

1,527 

KpaTKocpo'IHH T'hproscKH n Apyrn Ja.ll'hJI'lKeHHH K'LM CB'hplaHH JIHQa (TipnJI. 15) 

,Pese I1HTbpHellibHbJI ,[lHHHCTJiaiicryHr" 
,nHJIJia" Af, ABCTPH» 
,nHJIJia HeABH)J(HMOCTH" EOO,[l 
,PaAHO MaKe" 
,Pese U.eHTpan" 
,Pese ll.eHTpancpHHaHu" 
,nHJIJia CbpBHc" EOO,[l 
,nHJIJia I1MnopT" EOO,[l 
,IleHH MapKeT nbJirapH»" EOO,[l 
,PHna IlpoeKT" EOO,[l 
,JloMa'1 

,Pese ,[loiiqe CIOnepMapKT" 
,nHJina", CnosaKH» 
,A,aEf OcTeppaiix XaHAenc" Af 

floKynKa Ha CTOKH H ycJiyrH OT CB'hp3aHH JIHQ3 

,nHJIJia I1MnopT" EOO,[l 
,Pese I1HTbpHellibHbJI ,[lHHHCTJiaiicryHr" 
,JlOMa", I1TaJIH» 
,:0 HJIJia", AscTp H» 
,A,aEf OcTeppaiix XaH,llenc" Af 
,DHJIJia", I1TaJIH» 
,Pese lJ.eHTpan" 
,Pese I1HTepHeWbHbJI" Af 

31.12.2014 r. 
25 
18 
30 
5 

121 

21 
519 

154 
6 
2 

33 
934 

2014 r. 
223 

1,666 
464 
233 
(4) 

2,151 

4,733 

31.12.2013 r. 
653 
212 

5 
7 
4 

14 
940 

35 
1,870 

31.12.2013 r. 
325 

88 
44 

30 

24 
528 

II 
11 

344 

38 
1,443 

2013 r. 
321 
250 

1,376 
378 
194 
92 

1,906 
97 

4,614 
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,I>HJIJIA li'hJif APHR" EOO.LJ: 
IIPHJIOJKEHHR K'hM HEKOHCOJIH.LJ:HPAHHR <I>HHAHCOB OTqET(IIPO.LJ:'hJIJKEHHE) 
31 .LJ:EKEMBPH 2014 r. 
(BCU'IKU cy.JWu ca 8 XUIIROu neB a, ocBen aKo nee yno.JWenamo opyzo) 

27 CsbpJauu JJHQa (npOA'hJJJKeuue) 

Il01cymca Ha CTOKH H ycJJyru OT CB'hplaHU JIUQa (npOA'hJJJKeHne) 

IloKynKa ua yCJJyru 

,Pese l1HThpHeWbH'hJl )J,HHHCTJJaHCT)'Hf" 
,EHJJJJa He.nsmKHMOCTH" EOO,D, 

,Pa.nno MaKe" 
,Pese l1HThpHeWbHbJl" Af 
,Pese Eauur fpyn" 
,Pese l1ucpopMeHWbH CncTeMc" 
,lleHH MapKeT Eonrapn»" EOO)J, 
, Puna TipoeKT" EOO,D, 
, Pese lJ,eHTpMcpnuauu" 
,Pese IJ,euTpaJJ" 
,Pese )J,ot\qe ClonepMapKT" 
,EnJJna", CnosaKHH 
,Pese l1HTepuewoHbJl Jiarep yu.n TpaucnopT" 
,EHJJJJa Copsuc EOO,D, 

,EHJJJJa Copsuc" EOO)J, 
,Ennna l1MnopT" EOO)J, 
,Eunna He.nBH)J{HMOCTH" EOO)J, 
,Pese lJ,eHTpaJJcpnuauu" 
,Pese l1HThpHeWbHbJJ" Af 
,Pese l1HTepuewoHbJJ Jlarep yu.n TpaucnopT" 
,EHJJna", llewKa Peny6nuKa 
,EHJJJla", CnosaKH» 
, Pe-Be l1HThpHeWbHbJl )J,HHHCTJJaHCTyHr" 
, EHJJna", YKpatiua 

JaeMU OT CB'hp3aHU JIUQa (IJpHJJ. 15) 

3aeM oT ,6uJJJJa He.nsuJKnMocru" EOO.LJ: 

CaJJ.no KbM 1 »Hyapu 

Tionyqeua rnasuuua 

l13nnaTeHa rJJaBHHQa 

Ha'!HCJJeHa JlHXBa 

l13nJJaTeHa JlHXBa 

CaJJ.no KLM 31 .neKeMspu 

2014 r. 

4,184 

22,145 

59 

3 
94 
38 

148 
314 

11 
73 

4 

185 

27,258 

2014 r. 
29 
53 

313 
1,256 

24 
I 
2 

96 
124 
!50 

2,048 

31.12.2014 r. 

12,983 

133,187 

(146,122) 

144 

(192) 

2013 r. 

4,477 

21,731 

59 

3 
70 
48 

149 

41 
169 

26,747 

2013 r . 
28 
42 

244 
778 

189 
1,281 

31.12.2013 r. 

17,470 

19,794 

(24,330) 

636 

(587) 

12,983 
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,611JIJIA li'LJif APII.H" EOO.ll. 
DPIIJIO)KEHII.H K'LM HEKOHCOJIII.LJ.IIP AHII.H «DIIHAHCOB OTqET(DPO.li.'LJI)KEHIIE) 
31.li.EKEMBPII2014 f. 
(8CU'IKU cyMU Ca 8 XUllROU !leBa, OC8eH QKO He e ynoMeHalnO Opyzo) 

27 Cs'bplaHH JJHUa (npo.r.'bJJ:JKenue) 

3aeMH K'bM CB'bpl3HH JIHU3 (llpHJJ, 9) 

3aeM Kl>M ,liHJJJJa He.r.su:JKHMOCTu" EOO.ll. 
CanAo K'bM 1 }IHyapu 
TipeAOCTaBeHa fJlaBHHUa 
CaJJ.r.o K'bM 31.r.eKeMBpH 

28. B'blnarpa~eHHH ua KJJIO'IOB ynpaBJJencKH nepcouaJJ 

, -
B xwmou !leBa 

PalXOAH 1a 3aflJlaTH 

PaJXOAH 1a couuanuu ocurypoBKH 

29. C'b6HTHH CJJe.r. .r.aTaTa ua 6aJJanca 

31.12.2014 r. 

3,000 
3,000 

2014 r. 

601 
15 

616 

C•mrnuo oT 9.04.2015 r . r-H EoifKo Ca'!aHCKH e Bnucau KaTO YnpaBHTeJl ua .APY*eCTBOTO. 

31.12.2013r. 

2013 r. 

383 
9 

392 
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