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ba3a 3a u3rorssine Ha GUHAHCOBHS OTYeT
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IIpaBen craryr

EHEPI'OHHU A]l e BnucaHo B AreHumsi mo BnucaHusaTa Ha 21.05.2008 r., BYJICTAT
200124320. Cenanuuiero u agpechT Ha ynpasieHHe Ha ApyxecTBoTo € rp.Codus, Gyi.
Lapurpancko woce No 1157, er. 4.

»EHEPTOHHW” Al nbpBoHayanto e ¢ yupeaureneH kanuran ot 50 000 /netrnecer xunsan/
nesa, pasnpenenet B 50 000 /neraecer xunsan/ OGMKHOBEHHH MOMMEHHM AKLIMH C npaso
Ha rnac ¢ HomuHan 1 /enun/ nes Beska enHa. Ilpu yupenssaneto cu JlpyskecTBOTO ce
yrnpasJjsiBa U npeAcTasissa ot Jlumurpuoc AiiBaanoTuc.

Ksm 31.03.2013 r. ,,EHEPTOHW” AJT (JlpysxecTBOTO) € aKLMOHEepHO ApycecTBo ¢ 100%
HaCTHa CODCTBEHOCT, C €HOCTeNeHHa CHCTeMa Ha yhpaBieHHe M Wma CbBeT Ha
AvpekTopute B cbeTaB: Muxaun Teopronmanamakoc, Makcum XKekor [lumos, Hoawnuc
Hukwurakuc. JlpyxecTBoTo ce ynpasnsisa u npeacrasnssa or Muxaun I eopronanaaakoc.

OcHoshara paeiiHoct Ha JlpyskecTBOoTO € B o6nacTra Ha npoyusae W paspabGoTBaHe Ha
CHEPHHHM MPOCKTH, BbB BPb3KA C TMPOM3BOACTBOTO HA €NEKTPHYECKA EHEprus W
Bb30OHOBSEMH M3TOYHHLIM.

Ha 26.02.2009 r. oT AreHuus MO BIIMCBAHMATA B ThPrOBCKHS PErucThp MO napTvaaTta Ha
Enepronn AJl ca Bnucanu cnennute oGCTOSTENCTBA: KAMMTana Ha APYIKECTBOTO e
yBenu4en ot 50 000 /nernecer xunsaan/ nesa na 250 000 /nBecta u nernecer XUnsaau/ nesa,
kato ca unanenn Hou 200 000 /asecta xunsan/ OGMKHOBEHH MOMMEHHM aKLMK C MPaBo
Ha r1ac W ¢ HOMMHAN | /efuH/ NeB Besika eaHa. YBEMYEHHETO HA KanuTana € H3BbPLICHO
MO yC/IOBHE, 4€ BCUYKH HOBOM3IA/ICHH aKLIMM L€ CE 3aMUIIAT OT aKLuHoHepa JlumMuTproc
AWiBanuoruc.

C pewenne Ne 972 — I1]1 ot 30.11.2009 r. Ha KOH ca onobpenu aorosopa 3a BiansaHe ot
14.10.2009 r. no un.262 x ot T3, noknanu Ha ChBETa Ha AMPEKTOPHTE HA yHACTBALLMTE B
npeoOpasyBaHeTo Apyxectsa no um262 u an2 or T3 u 124 an.2, 1.2 or 3ILUK u
JOKJIaJINTE Ha MPOBEPUTEAUTE MO Wi1.262 M oT T3

Ha 01.03.2010 r. oT AreHuus no BNHCBaHMATA B ThPrOBCKHS PErMCTBP M0 napruvaaTa Ha
Enepronn AJl ca Bnucanu cnemuute OGCTOSTENCTBA: KAnWTana Ha JPY»KECTBOTO e
ysenudeH ot 250 000 /nBecta m nermecer xunsau/ nesa Ha 547 563 000 /netcToTHH
HETHPUIECET M CEAeM MMIIMOHA METCTOTHH LIECTAECET W TPU Xuasaw/ JieBa, KaTto ca
M3J1aleHH HOBU 547 313 /NETCTOTHH YETHPHIECET M CeleM MUJIMOHA TPUCTA M TPUHALECET
Xuisian/ OGMKHOBEHH MOMMEHHH aKLMWK C MPaBO HA I1ac M ¢ HoMuHan | /enun/ neB Beska
€AHAa. YBEIMYEHWETO HA KanuTana € W3BBPLIEHO upe3 BauBaHe B Ewepronn AJl Ha
apyxectsara Posn Pecopre A/l u Posin MnBectmbuT EAJ] .

ba3za 3a usrorssine

To3u punancoB OTHET € M3rOTBEH B CHOTBETCTBME C M3MCKBAHMATA Ha MesKlyHapOJHHTE
cTaHaapTH 3a huHaHcoBu oT4eTH (MCPO) 1 KPMC®O ThAKOBaHUS, KOMTO Ca MPHETH OT
Eponeiickus cbio3 (EC) 1 6bJIrapckoTo 3aKoHOJaTENCTBO.
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Hoeu u uzmenenu cmanoapmu, npuemu om opyaicecmeomo

3a Tekywara (UHAHCOBA rOMHA APYKECTBOTO € MPHENO BCHYKH HOBH 1/HIIH pPEBU3HpPAHU
CTaH[apTH W TbIKYBaHHA, u3faneHd ot CwBeta no MexayHapoaHu cueToromHu
crannaptn (CMCC) u pecn. or Komurera 3a pasachenns Ha MC®DO, kouto ca Guiu
YMECTHH 32 HEroBaTa JIeHHOCT.

IIpuemu cmanoapmu 3a nepuoou, 3anoueéawyu none na | sanyapu 2013 200una

® MCC 12 (npomenen) [Janvyu 6vpxy 0oxoda (6 cuna 3a 200uwnu nepuoou om
01.01.2013 2. — npuem om EK). TlpomsiHaTa e cBbp3aHa ¢ M3PUYHOTO MOSICHEHHE, ue
OLEHKaTa Ha OTCPOYEHHMTE AaHbLM (aKTWB WM NACHMB), CBHP3aHM C OMPENETEH AaKTHB,
C/ieABa 2a Ce HaMpaBH Mpe3 NPHU3MaTa Ha HAMEPEHMATA HAa CbOTBETHOTO MPEANPUATHE KAK
Lue BB3CTAHOBsABA HHBECTHPAHWTE CPEICTBA B GaslaHCOBATa CTOMHOCT HA TO3M aKTHB — Upe3
npoaaxba WM npe3 npoabikasaa ynorpeGa. KoHkpeTHM npaBuna ca naneHu B
CllyHaWTe Ha HETEKYLIM aKTWBHM, npeoueHeHH no peaa Ha MCC 16, Ho Haii-Beue 3a
MHBECTHLIMOHHHWTE WMOTH, OLEHSBAaHMU MO crnpaBeanuBa croiHocT no MCC 40, Bki.
npuao0KTH NO pena Ha GU3HEC-KOMOHHALIMK — T.e. PUEMa Ce MPEe3yMILMATA, Ue Te I ce
BB3CTAHOBSBAT Mpe3 npoaaxGa 3a LeuTe Ha ONpe/eNsHE HA OTCPOYEHHTE NaHbLM;

e MCC 27 (usmenen 2011 2.) Hnousudyannu unancosu omuemu (¢ cuna 3a
200uwnu nepuoou om 01.01.2013 2. — npuem om EK — 3a 3a0waxcumenno npunazawne, Hai-
KbCHO, 30 200uumnu nepuoou, sanouéawu na unu caed 01.01.2014 2.). Cranpaprsr e
npeusaaneH ¢ MPOMEHEHO HAaMMEHOBAaHWE, KAaTO 4acTra OT Hero, KOSTO 3acsraiile
KOHCOJIMANPaHH (PMHAHCOBH OTHETH € M3LsNo obocobeHa B HOB cTaHaapt — MCDO 10
Konconuanpanu ¢punancosy otuery. [10 TO3W HauMH B CTAHZAPTA Ca OCTAHAJM BKJIIOYEHH
CamMo npaBujlaTa 3a OTYWTAHE HA WHBECTHLMHM B JIbLUEPHH, ACOLIMMPAHU M CbHBMECTHH
NPEANPUATHS HA HUBO UHAMBH/YAJHH OTHETH;

*  MC®O 10 Konconuoupanu gunancosu omuemu (6 cuna 3a 200uunu nepuoou
om 1.01.2013 2. — npuem om EK - 3a 3a0viocumenno npunazane, Hati-kbCHo, 3a 200UuHU
nepuoou, sanouysawu na wiu caeo 01.01.2014 2,). Tlpexomuu paznopendu (B cuna 3a
FOAMIIHK NEpHOAM, 3anouBalu Ha unu crnen 01.01.2013 r. — ve ca npuern ot EK) —
OTHOCHO MpHUJIaraHeTo Ha CTaHAapTa 3a MbPBH MLT. TO3M CTaHAAPT 3aMeHs B 3HAYWTEHATA
my uyact MCC 27 (Konconuaupanm u uHAMBHAyanHW (unaHcoBuM oTuetu) u [IKP
PazscHenne 12 (Konconupaums — npeanpusTHs ChC CrELUATHO rpeJiHa3Ha4YeHue).
OcHoBHara My LieJl € /1a Ce YCTAHOBAT NPMHLUMITUTE W HAYMHA HA U3TOTBSIHE M MPECTABSHE
Ha (DUHAHCOBM OTHETH KOraTo €/IHO MPEANpPHATHE KOHTPOIMPA €HO MIW NoBeue APYr
npeanpusTus. Toii naBa HOBO onpeneneHHe Ha NOHSTHETO ,,KOHTPON”, ChABPIKALLO TPH
KOMITOHEHTA, OMpeaesis KOHTPOABT KaTO e€AMHCTBEHA 0a3a 3a KOHCOMHMIALMS M [aBa Mo-
NOAPOOHM MpaBWia 33 OLEHSABAHE HA HAJIMUMETO HA OTHOLIEHMS YPe3 KOHTPOJL.
CraHaapTbT yCTaHOBSBA M OCHOBHHTE 3aIb/DKMTENHH NpPABMIA M0 W3TOTBAHETO Ha
KOHCOMMAMPAHU (PUHAHCOBU OTUETH;

o MC®O 12 Onosecmssane na yuacmus 6 Opyzu npeonpusmusi (6 cuna 3a
200uwnu nepuoou om 1.01.2013 2. — npuem om EK - 3a 3ad0vaxcumenno npunazane, naii-
KbCHO, 30 200uwinu nepuodu, sanouéawu na wiu cred 01.01.2014 2.). Tlpexomuu
pasnopenbu (B cuia 3a rOAMIIHKM NEPUOH, 3anouBaiy Ha i cien 01.01.2013 r. — we ca
npuetn o1 EK) — oTHOCcHO npunaraHerto Ha cranpapta 3a mbpBu nbT. Tosu cTampapr
BBBEXKJIA M3MCKBAHHWS 3a OMNOBECTABAHE M KbM HMH(OpPMALMATA B OMOBECTSIBAHUATA BHB
(puHAHCOBHMTE OTYETH OTHOCHO BCHUYKHM BMJOBE Y4aCTHs HA OTUMTALIOTO CE MPEANPUSTHE B
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APYTH PYXECTBA W NPEANPHUATHS, BKJ. U e(DeKTUTE U PUCKOBETE OT Te3n yuacTus;

* MC®O 13 Hsmepsane na cnpaseonusa cmoimocm (6 cura 3a 200uwnu
nepuodu om 1.01.2013 2. — npuem om EK). Tosu CTaHZapT C€ sABSABA €AMHEH W3TOUYHUK C
METONOIOTHHECKH  HACOKHM, CBABPXKALL MPEUM3UPAHO ONpENeSeHHe Ha MOHATHETO
»CMPaBE/UIMBAa CTOWHOCT”, MpaBHia W METOAMKA 334 HEHHOTO M3MEPBAHE, KAKTO M MO-
LIMPOKK M3MCKBAaHWs 3a OMOBECTABAHE OTHOCHO CIMPABELIMBATA CTOMHOCT M HEHHOTO
H3MepBaHe 3a uenute Ha Beuukn MCOO. Toki nokpusa kakTo (uHaHCOBHTE MHCTPYMEHTH,
Taka M He(MHAHCOBMTE aKTHBH M MacHBM, 3a kouto MC®DO u3ncksaT wmm paspeluaBaT
NpUIaraHeTo Ha CrpaBeJIiBa CTOHHOCT; 1

* [looobpenus ¢ MCDO (m.maii 2012 2,) - nooobpenus ¢ MCC 1, 16, 32, 34,
MC®O 1, (6 cuna 3a 200umnu nepuoou om 01.01.2013 2. — ne ca npuemu om EK). Te3u
MONOOPEHHS BHACAT YaCTMYHM TNPOMEHH B CHOTBETHWTE CTaHAAapTH, OCHOBHO C LIEN Ja
MPEMaxHaT = CHIIECTBYBALLA HEMOCNENOBATENHOCT MM HESCHOTH B MpaBWiaTa Ha
MPHUIIOXKEHNE M U3UCKBAHWATA HA OTACJIHUTE CTAHAAPTH, KAKTO M Ja Ce BHECE MO-NpeLy3Ha
TEPMHHOJIOTHS Ha NOHATHS. OCHOBHO MPOMEHHMTE Ca HACOYEHH KbM CAEIHHTE OGEKTH MK
OTEpaLMK — pasXO/iM MO 3aEMH 3a OTTOBAPALUM HA YC/IOBMATA AKTHUBH, 3a KOWTO /aTaTa Ha
3aloYBaHe Ha KaNWTalW3aLMA € Npeiu Jarata Ha npemuHasane no MC®O (MCDO 1),
PassiCHEHHUS TI0 M3MCKBAHWATA 3a MPEICTaBsHE HA cpaBHUTENHAa WH(popmaums (MCC 1),
passicHeHus no knacupukauuaTa Ha obeiysxsaio obopyasane (MCC 16), oTunuTaneTo Ha
AaHbYHHsl €DEKT OT pasnpeie/ieHnss KbM NPUTEKATENNTE Ha MHCTPYMEHTH Ha COOCTBEHMS
Kanuran e cnopen usuckBanusTa Ha MCC 12 (MCC 32), MeamHHO OTYMTaHe Ha
CermMeHTHa MH(pOpMaLKs Ha 06LUMTe aKTUBH 3a MIOCTHraHe Ha nocaenoBaTenHoct ¢ MCPDO
8 (MCC 34).

HacTosmsT GpuHaHCOB OTUET € M3rOTBEH B CHOTBETCTBHE C NPUHLMITUTE HA UCTOPHYECKA
Le€Ha W [ICACTBALLO MpeanpHsTHe. PBHKOBOACTBOTO Ha APYKECTBOTO NOTBBPIKAABA, ue
MIaHOBETE 3a pa3BUTHETO Ha Enepronu AJl He npemswkaar neiiHoctra na Gwue
npekpaTeHa B Heo003pumoTO Gbiewe. KoraTo Ha pPbKOBOACTBOTO A  W3BECTHM
CbUIECTBEHH HECHUIYPHOCTH W T€ MOTaT [1a OKaaT 3HAYMTENIHO CbMHEHHE, Ye JIPYIKECTBOTO
MOKE N1a NPOABJDKK CBOATA JIEHHOCT, TE3W HECHIYPHOCTH LIE CE OMOBECTST.

Ilpes oruerenns nepuos NpeacTOAT cneaHMTE LenM 3a pasBUTHE Ha AEHHOCTTa Ha
Enepronu AJI:

1. TlpuxmousaHe Ha NOArOTOBKATA HA MbPBMTE NPOEKTH 3 BIM3AHE BbB thaza
»Asrpaxnane”.

2 [Tpuksmousane Ha HabaBsHeTO Ha cpeacTBaTa 3a PUHAHCHpaHE Ha NPOEKTHTE.
3. llpuxsousate Ha M3rpaKIAHETO M 063aBEXKAHETO HA ODUCHUTE MOMELLEeHHS, C

KO€TO J1a 3aBbPLUH aIMMHUCTPAaTUBHATA OpraHu3aLus Ha JpYy>KECTBOTO.

DHHAHCOBUAT OTHET € CAMOCTOSTENEH OTYET HA MPEANPHUATHETO. DUHAHCOBHST OTUET e
M3roTBEH B HalLMOHaNHaTa BajyTa Ha PenyOnvka bbarapus - Gbarapeku nes. Or | sHyapu
1999 ropuna GbarapekusT ses e ¢ GUKCHpaH Kype KbM eBpoTo: 1.95583 neea 3a 1 espo.
JlaHHHTE B OTYETA M MPUIOKEHHUATA KbM HErO Ca NPEJCTABEHH B XWISIM JIEBA, OCBEH aKo
HELLO IPYTO U3PHYHO HE € YKAa3aHO.

[lpencraBsivero Ha QuHaHCOB oOTyerT cbrmacHo MeskayHapoaHHTe CTaHJapTH 3a
(HHAHCOBM OTHYETH MW3MCKBA PBLKOBOICTBOTO 4 HarpaBu Hal-100pu MPUGIM3UTENHU
OLCHKH, HAYHCJICHUS W pasyMHO ODOCHOBAHW MNpEAMONOXKEHHS, KOUTO OKa3BaT edexT
BBPXY OTYETEHMTE CTOHHOCTH HA AKTUBHTE W MACHBUTE, HA MPUXOAMTE M PA3XOLHTE, W Ha
OMOBECTABAHETO HA YCIIOBHHW B3€MaHMUsl M 3aJb/DKEHMs KbM JaTata Ha oTueTa. Tesu
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NPHOJIM3HTENIHM OLIEHKH, HAYUCIEHHS M NPEANONOKEHHS Ca OCHOBAHN Ha MH(pOpMaLmsTa,
KOAITO € HajlM'iHa KbM JlaTaTa Ha (PUHAHCOBMS OTYET, MOPAJH KOETO GbeluTe (hakTHYecKku
pesynratu Guxa MOrIM 1a GBAAT Pa3NMUHK OT TAX (KATO B YCII0BHUsI Ha (PMHAHCOBA Kpu3a
HECHTYPHOCTHUTE Ca M0-3HAYMTENTHM).

(B) CpaBHHTE/IHH NaHHH

JpyecTBOTO npeacTaBs CpaBHHTENHA MH(pOpPMaLMs B TO3M (DMHAHCOB OTYET 3a eaHa
NpeaxoHa roiuHa.

Koraro e Heo6xoaumo, cpaBHUTENIHUTE NaHHK ce peknacupuumpar (1 npeusumcispar), 3a
Aa C€ MOCTHIHE CBMOCTABMMOCT CMPSMO MPOMEHH B NPEACTABIHETO B TEKYLLATA FOAMHA.

OCHOBHH €JIEMEHTH Ha CUYETOBOIHATA NOJIHTHKA

(a) Onepauun ¢ uyxkaecrpanna Baayra

Cnenkure, OCblueCTBSIBAHM B 4yXK/1eCTpaHHAa BajyTa ca NPEU3YUCIIABAHU B JieBa MO
BaJyTHHS KypC Ha LieHTpanHaTa GaHka B ieHs Ha caenkara. [lapuunuTe akTHBM U nacuew,
ACHOMHHUPAHH B YYy)KN€CTPaHHA BalyTa KbM JataTa Ha OallaHca ca NPeM3UKCIIeHH B jieBa
N0 3aK/IIOYUTESIHUS BalyTeH Kypc Ha wueHTpanHata Oanka kbM 31.03.2013 roamua.
[IpousTnualumre OT TOBa KypCOBH pasivku ca NMPU3HATH B OTYETA 32 JOXOAMTE B MOMEHTA
Ha BH3HHKBAHCTO MM, KaTO C€ TPETMPAT Kato “Apyru aoxoaw/(3arybu) ot aeiinoctra” (B
nevanbara unM 3arybara 3a roqMHaTa) U ce NpeacTaBsT HETHO.

(6) UmoTu, mamuuu, ChOpBKeHHst H 06OpPyABaHE

Kato uMOTH, MallIMHK U CHOPBIKEHHMS CE OTUMUTAT AKTHBH KOWTO OTroBapsT HAa KPUTEPUHTE
Ha MCC 16 u umar cToiiHOCT mpu npuaoGHBaHETO paBHA WM no-Bucoka ot 700 nesa.
AKTHBHTE, KOMTO MMaT CTOWHOCT M0-HMCKa OT MOCOYEHATa Ce OTYMTAT KAaTO TEKY LI
pasXxoaM 3a nepuoja Ha mpuaoOMBaHe B CHOTBETCTBME C 00OpEHATa CUYETOBOAHA
nonuTHKa. Beekn MMOT, MalIMHa WM ChOPBIKEHHE Ce OLIEHABA MPH MPULOGHBAHETO My 1o
LieHa Ha npuaoOKuBaHe onpe/eNieHa B CbOTBETCTBHE ¢ M3KHCKBaHusTa Ha MCC 16.
M36panuar oT ApyKecTBOTO MOAXOA 3a Mociepaiia GanaHcoBa OLEHKAa Ha HMMOTHTE,
MallWHKWTe W 000py/IBaHETO € MOZieNa Ha LieHaTa Ha npuaobueane no MCC 16 - uena Ha
npunoOuBane Ge3 BCHUKH HATPYNaHH aMOPTH3ALMOHHW OTUMCIIEHHS M HATPYMaHa 3aryba
oT obe3LeHKa.

[TocnenBawu pasxonu cBbp3aHu ¢ OTAENEH MMOT, MALLIMHA, ChOPBHKEHHE U obopyaBaHe ce
OTYWTAT B yBENW4EHWe Ha OanaHcoBaTa CTOWHOCT Ha aKTHBA, KOraTo € BEpOSTHO
MPEANPUATHETO Ja MPHAOOHE WKOHOMMYECKM M3rOAM HAJ MbPBOHAYAIHO OLEHEHATA
CTaHJapTHAa e(EeKTHBHOCT. BbB BCMUKM OCTAaHAIM Cllyyad MOC/NEABALIHTE PasXOmu ce
OTYMTAT KATO TEKYLIH 32 Mepuoa.

JlbnrotpaiiiuTe MaTepUaIHi aKTHBH Ce aMOPTH3UPAT MO JHHEHHUS METO/ 3a nepyuoja Ha
O4aKBaHHMs M0JIE3€H XKUBOT, OMPEAENIEH KbM MOMEHTA Ha NpUA0OHBaHE HA aKTHBA.
CpeﬂHHHT MOJIE3€H >XHUBOT B TI'OAMHH 34 OCHOBHMWTE rpynu m,ﬂrm"pai'n-m MarepHaliH1u
aKTUBH, € KaKTO ClIe/iBa:

['pyna [oauHm

Crpaau 1 chbOpbKEHHUs 25
Maunxun 3.3
TpaHcnopTHu cpencTsa -
CTOnaHCKH HHBEHTAp 6.7
KommoTtpu u nepudepru yerpoiictsa 2

3emuTe M pasXonuTe 3a NPUAOOHMBAHE Ha NLATOTPAiHW AKTHBM He ce amMOpTHU3MpaT.
M3nonssanuTe aMOPTU3aLMOHHM HOPMH, CE OCHOBABAT HA M3UNCIICHHS MOJIE3EH HKHBOT.
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Kbvm 31.03.2013 r. EHEPTOHU Al vma ciesHuTe MMOTH, MallKWHH, CbOPBIKEHUS U
obopyaBane:

(xun. nB.)
I'pyna Otuerna | Amoprusanus Banancosa
CTOHHOCT cToiiHOCT

CronaHckn HHBEHTAp 116 17 99
Kommf)’rpu u nepudepHu 78 10 18
ycTpoiicTBa
Pasxonu 3a npuaobusane Ha
TIMA 2692 - 2692
O6mo: 2836 27 2809

Pasxonure 3a npunobusane Ha IBbJITOTPaHHU MaTEPUATTHU aKTHBH KbM 31.03.2013r.

BKJIIOYBAT:
* Pasxozw 3a peKOHCTPYKIMS M MOZIEPHHU3ALMS Ha O(¥ca HA APYIKECTBOTO —
363 xumn. nB.
» Pasxomu, cBbp3anu ¢ usrpaxaane na BEU npoextn Ha JPY)KECTBOTO —
2329 xun. nB.

Obesyenka na Ov2oMpauHu Mamepuaniu aKkmueu

[pu Hannume Ha cbOMTHS W MPOMsAHA B OOCTOATENCTBA, KOUTO MHIMKHMPAT, Ye Ganancosara
CTOHHOCT Ha ABJrOTPAiHUTE MATEPUAIHW M HEMATEPUAIHH aKTHBH, € HEBb3CTAHOBMMA B
PaMKMTe Ha NeHHOCTTa, ce M3BbpLuBa Obe3leHKa. 3arybata or obesleHka ce npu3Hasa 3a
cymata, ¢ KOSTO GanaHcoBaTa CTOWHOCT HaJXBbP/Is Bb3CTAHOBUMATA, KOSITO npeacTaBisiBa
MO-BHCOKATa OT HETHATA MpPOJAKHA LEHA HAa aKTHBA M CTOMHOCTTa My B ynotpeba. 3a
LieJIMTe Ha H3MEPBAHETO Ha 06e3LeHKaTa, aKTHBUTE Ce IPYNHUPAT [0 Bb3MOXKHO Hal-BHCOKA
CTEMEH HA aHAJIMTHYHOCT, 32 KOATO Ca HaJIMLE MAGHTH(OULIMPYEMH MAapUYHU MOTOLIH.

Bne Bpnb3ka ¢ pasnopendure na MCC 36 Obesuenka na akmueu pyxxecTBOTO CumTa, e
HE C€ 04aKBa /1a HACTBIAT HEraTUBHU M3MEHEHHUs B CpeaaTa, B KOSTO paGoTH.

Kbm 31.03.2013 r. nama obe3ueHka Ha AbArOTpaiHu MaTepHATHH aKTHBH.

(B) HemaTepnajsinu akTuBH

Karo HemaTepuanim akTMBH Ce OTUHTAT AKTHBH, KOWTO OTFOBAPSAT Ha OMPEAETEHHETO 3a
HEMaTepHaJIeH aKTHB W OTrOBapsT HA KPUTEPHUHTE 3a OTUMTAHE HA HEMATEPHAITHU AKTHBH
thopmynupanu B MCC 38.

[pn npunobrBaHeTo UM HEMATEPHATHUTE aKTHBU CE OTUMTAT MO LIeHa Ha MPUIOGHUBAHE.
M30panuaT oOT JpyXKecTBOTO MOAXOA 3a nocieaBawa 0anaHcoBa OLEHKa  Ha
HEMATEpHAJIHUTE AKTUBH C HEOrPaHW4eH MOJIE3eH XKMBOT € MOJe/ia Ha NpeoLeHeHaTa
croiivoct no MCC 38 Hemamepuannu akmusu - cnea mbpBOHAYATHOTO NpU3HaBaHe,
HEMaTEepHUATTHUTE AKTHBM CE€ OTYMTAT MO MpPEOLEHEHAa CTOMHOCT, KOSATO € Herosara
CrpaBe//IMBa CTOWHOCT Ha JiaTaTa Ha MpPEOLEHKATa, HAMAaJleHa C BCAKAKBA HATpyrnaHa
BIOC/IE/ICTBHE AMOPTH3ALIMSI M BCAKAKBH HATPYMaHW BIOCTEACTBME 3aryOH OT NMpeoLeHKa.
[Ipn yBenuuenne u HamaneHue Ha GanaHcoBaTa CTOHHOCT Ha HEMaTEpUAIHUTE aKTHBH C
HEOrpaHW4eH MOJIE3EH JKMBOT B PE3YNITAT HA NpeoueHKa ce npunarat naparpadu 85 u 86
or MCC 38.
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K®m 31.03.2013 r. EHEPTOHM AJl nputesasa ciennuTe HEMATEPHATTHU AKTUBH:

- [latenT ¢ oTueTHa croiiHocT 545222 Xui. NIB., KOHTO CHIIACHO naparpad 107 or MCC
238 ne Tpabea na 6bae amoptusnpan. CroiinocTta oT 558 000 XM, 1B, € pasnpeneneHa

MPOMOPLIMOHAHO Ha NpUTEKaBAaHUTE As/IOBE OT naTeHta meskay Ewepronnm AJl

ABLUEPHUTE MY JIPY>KECTBA, KAKTO CJIEBA:

HaumenyBanune na Ilpeouenena croiinocr
APYKeCTBOTO (xmJ1. JaB.) Y% dsan
Enepronu AJ] 545222 97.71
Enextpon - buarapus AJl 4799 0.86
Onnayep - Bearapus AJ] 7979 1.43
O6mo: 558 000 | 100.00

Obesyenka na Ovreompatinu Hemamepuaniu aKmueu

B crorserctBue ¢ naparpa 108 or MCC Ne 38 u MCC Ne 36 O6esuenxa na aKkmueu, ot
NPEANPUATHETO CE H3UCKBA 1a TECTBA 3a ODe3LeHKa HeMaTepHaeH aKTHB C HEOrPaHHUYEH
TIOJIE3CH HKHMBOT 4PE3 CPAaBHABAHETO HA HErOBaTa BH3TAHOBHUMA CTOMHOCT ¢ GanaHcoBaTa My
CTOMHOCT

a/ exeroaHo; 1

6/ KOraTo ChIIECTBYBA HHAMKALMSA, Y€ HEMATEPHUATTHUST aKTHB MOYKE 1A € 06e3LeHEH.

Ha 3acenanne na CJ1 na Enepronn AJ[ u B3eTo peuieHne ga ca M3BBLPLUK OLIEHKA Ha
[larent ,Meron na wsrpaknane Ha BSTbpPHA €NEKTPOLEHTPANA™ OT HE3ABUCHMH
ouenuTenn. Hosara nasapHa oleHka Ha HEMATePUAIHUST HETEKYIL[ AKTHB € M3BbpLIEHA OT
»bu Ep Akaynt” EOO/] xbM pmatata Ha CbCTaBsHE Ha OTYeTa. [lazapHata ouenka e
M3rOTBEHA, 32 Ja MOCHYXH MpPH (MHAHCHpaHe OT (DMHAHCOBA WHCTHUTYLMS, MOKYMKO-
npoaax0a, CY4ETOBOAHU LIEJIU W Ap.

[lpn oueHkata Ha ABATOTpaiHWTE aKTHUBH BaXKM €IHO OT OCHOBHHTE npaBujaa
3anerHaiv npu GUHAHCOBMTE aHAIM3W, a MMEHHO, Y€ ,,e[MH aKTHB € TOJNKOBA LiEHEH,
KOJIKOTO €a Mapu4HUTE MOTOLM, KOUTO O MO/ 1a F€HEpHpa WK PECTl. Bb3BPBLIAEMOCTTA,
KOATO MOXeE Aa JOHECE B paMKuTe Ha onpeleneH Bpemesn nepuoa”. Tyk crtapa ayma 3a
©IHO M CHLIO HEILO, HO OLEHEHO MO /IBa alTepPHATUBHU HauMHa. [Ipu MbpBUST noaxon ce
OUCHABAT JMCKOHTHPAHWTE MapuM4YHK MOTOLUM 32 CPOKA HA €IHA MHBECTHLIMS, KATO
AocTHrame A0 nokasatens HeTHa Hactosia croiHoct (HHC). Ilpu sTOopusT noaxon
M3MEpBAME O4YaKBAaHATA BB3BPBLIAEMOCT OT MHBECTHULIMATA B MPOLEHTH, KATO TO3M
NoKaszaTen ce Hapu4a BbTpellHa HopMa Ha Bb3Bpbllaemoct (BHB).

M nBata noaxona ca apryMeHTHpaHW M MPHIOKEHH B LSUIOCTHHS aHAiW3 Ha TpUTE
MHBECTHLIMOHHH BapHaHTa 3a NPOM3BOACTBO Ha €JEKTPOCHEPTHsi OT BETPO-EHEePrUifHUTE
napkoBe, KOMTO e 6baat usrpaseHu ot ,,Evepronun” AJl.

[lpu oueHkaTa Ha €QMH ABJIrOTPaeH HeMATePHAJIEH AKTHB (AHA), B cnyuas
NATeHT, € HEOOXONMMO fa Obae OnpeneNneH MKOHOMUYECKH apryMEHTHMPaH ,POLEHT OT
reHepHpaHuTe ObJCLIK NOTOLM”, KOHTO Na MOKa3Ba KakBa 4acT oT AuckoHTHpanute HITIT
ca B pe3ynTaT Ha ,,paborara” Ha To3u JIHA. [pueraTa ouenurencka MPaKTUKA B LISLJT CBAT U
MO-KOHKPETHO B CTpaHH kaTo BennkoGpuranus u CALLL e To31 npouent aa Bapupa or 5
no 10%, korato cTaBa Iyma 3a HATEHTH WM MOJE3HH METOAM, KOMTO Ca B OCHOBATA HA
Obaewnre renepupanu HII. 3a neanre Ha A0KIaaa 32 Na3apHA CTOMHOCT HA NATEHTA
KkbM 31.03.2013 r. ce npHeMa No-HUCKATA NPOUEHTHA CTOIHOCT OT 5% OT HacToOsmMATA
CTOMHOCT HA reHepHpaHuTe GbAEHIH NAPHYHH MOTONH OT HHBECTHIHOHHHST NPOEKT.
Jlorukara e, 4e NaTeHTHT € HEOTMEHHA YaCT OT (YHKLIMOHMPAHETO HA MPOEKTH, MPH KOHTO
TEXHUYECKMTE  MJIM  TEXHOJOMMYHM  MapameTpu  npeanonarat  noaoGpsBaHe  Ha
XapaKTEPUCTHKHUTE, a OTTaM M HA OYAKBAHWTE MAPUYHU MOTOLM CJEN MPHUEMAHETO Ha
onpeaeneH nojeseH MetoA wunu nareHt. [logoGeH e u ciyuasT ¢ naTteHTHT Ha



EHEPIOHM A1

[TPHJIOKEHHS K'bM
MEXJIWHEH ®UHAHCOB OTYET
K'bM 31 MAPT 2013

»EHEpronn”AJl, KOHTO € ocHOBOMOJAramAa YacT 3a OCBHIIECTBABAHETO HA HAleISIBAHHTe
HMHBECTHLIIHOHHH HAMEPEHHS Ha PYKECTBOTO.

(r) MuBecTHUNH B AbLIEPHH, ACONHHPAHH NpeAnpUSITHS H MATUHHCTBEHH [SIJIOBE

JbrocpounuTe MHBECTHLIMK Ca MPEICTABEHH BbB (unancoBus oruer, crrinacio MCC 27
Konconuoupanu u unousudyannu punancosu omuem, naparpad 38, 1. ,,a” no uena Ha
npuaobuBane /cebecToiHocT/.

[IpurexkaBannTe OT APYKECTBOTO MHBECTHLIMM, MPEACTaB/SBAT aKUMHK /As710Be/ B aApyru
APYHECTBA M Ca OLCHEHH M NPE/ICTaBeHH M0 CeOeCTOMHOCT, Thil KaTo Te3u akUuM /asnose/
HE Ce TbpryBaT Ha aKTMBEH Masap, 3a TAX HAMAa KOTHPOBKM HA Ma3apHU LEHH, a
MPEANONOKEHHATA 32 NPHUIAraHETO HA ANTEPHATMBHM OLEHBYHM METOAM Ca CBBP3AHM C
BMCOKM HECHIypHOCTH, 3a Jia Ce JIOCTHIHE 110 JIOCTATBYHO HANEXKAHO ONpefessHe Ha
CNpaBeJIUBATA KM CTOHHOCT.

JIpy’KecTBOTO UMa ClleJHUTE MHBECTULIUM B AbLIEpHH npeanpuatus kbm 31.03.2013 r.:

(xun. nB.)
Hpeanpusitue Pazmep na IIpouenT na
HHBECTHUMATA | HHBECTHIHATA
EnexrpoH - bbarapus AJl 4 694 99.99%
Ounnayep - buarapus AJ] 5622 71.88%
O06wo: 10 316

(x) MHBecTHIHOHHN HMOTH
Jlpy>KEeCTBOTO He OTYMTA MHBECTHLIMOHHH UMOTH ChritacHo MCC 40.
(e) CToKOBO-MaTepHAIHH 3aNIACH

CToKOBO-MaTepHasHu 3anacH ca KpaTKOTpaiHU MaTepHaHH aKTUBH MO (hopmara Ha:
MaTepHaj1, MPUAOOHTH rMaBHO Ype3 MOKYMNKa 1 MPeAHA3HAYEHH 3a PeKH npoaaxkou.
MatepuannuTe 3anacu ce OLEHSBAT MO MO-HUCKATA OT JOCTABHATA CTOMHOCT WM HeTHaTa
peasiMzupyema CTOHHOCT.

JloctaBHata CTOMHOCT BKJIIOYBA CymMaTa OT BCHYKHM DasXO4u MO 3aKynyBaHETO,
npepaboTkaTa, KaKTO W JPYrM pasXOIM, HANpPAaBEHHW BbB BPH3KA C JOCTABAHETO MM 10
CEratHOTO CbCTOSTHUE W MECTOMOJIOKEHHE.

B nocnencteue ce BKIIOUBAT B OTYETHATA CTOMHOCT HA MPOJANEHHTE CTOKH npu npoaaxota
Mo MeToAa “CpeaHO-NpPeTerieHa CTOHHOCT” Ha MOCTBIKUANTE MaTEPUATTHH 3aMacH.

Kbm 31.03.2013 r. EHEPTOHM AJl HsiMa CTOKOBO — MaTepHaHK 3anacH.

(3x) TbproBcku H APYru B3eMaHus

Kato «kpeaut W B3eMaHMs BBL3HHKHAIM MbPBOHAYANHO B MPEANPHUATHETO ce
KIIACH(ULIMPAT B3EMaHHs BB3HUKHAIM OT AMPEKTHO MPENOCTABSHE HA CTOKH, YCITyTH, napu
WJIM MapHYHHU €KBUBAJIEHTH HA N€OUTOPH.

[IbpBOHAYATHO TE3M B3EMAHHS W KPEIMTH CE OLIEHABAT 1O ceGecToHOCT.

Cren mbpBOHAYaNHOTO NPU3HABAHE KPEAMTHTE W B3EMAHMATA OT KIIHEHTH W JOCTABUMIIM,
KOHWTO ca 6e3 (pMKCHpaH nafex ce OTYUTAT Mo ceBecTOMHOCT.

Kpeauture u B3emaHusTa OT KIMEHTH M JOCTABUMLM, KOHTO ca ¢ (DMKCHpAH Majex ce
OTYMTAaT [0 amMOpTM3MpAaHATA MM CTOHHOCT. EdextuBHusT nuxBeH npoueHt e
OPWTHHAJIHMAT MPOLEHT ONpeJiesieH ¢ JOroBopa.

KbM narara Ha dunancoBus oTuer ce nmpasu mpersies 3a onpenensiHe Ha o6e3leHKa OT



EHEPIOHHU AJ1
ITPUJIOXKEHU S K'bM
MEXJIMHEH ®UHAHCOB OTYET
KbM 31 MAPT 2013
HecvOupaemoct. OnpenensiHeTo Ha o6GesLeHKaTa ce M3BbPLIBA HAa Gasza Ha MHAMBMAYaNeH
MOIXOA 32 BCAKO B3eMaHe Mo pelleHHe Ha PbKOBOACTBOTO.
Hanbuure 3a BB3CTaHOBABaHE ce mpeacTaBAT Mo OPHTMHAJIHUS pa3Mep Ha CymaTa Ha
B3€MaHETO.
Hpyrure B3emMaHus ce NpeaCTaBAT Mo ceGecTOHOCT.
Karo kpatkocpounu ce knacuduumpar Bzemanus kouro ca:
- 6e3 (ukcupan nagex
- C (uKCHpaH maje) M OCTaThbYeH CPOK A0 Majexa A0 enHa rOAIMHA OT JaTara Ha
(1HAHCOBUS OTUeT.
Karo xbarocpounn ce knacupuumpar B3emanus, KOMTo ca ¢ (ukcupan nanex v octarbuen
CPOK 10 Majeka Ha/l €lHa FOIMHA OT [aTaTa Ha najexa.
TwprosekuTe M Apyry B3eMaHus ca NPeACTABEHH MO TAXHATA HOMMHAIHA CTOMHOCT KaTo ce
MPUCTIAIHAT BCUYKH 3aryOu oT obe3ueHka.
KoM 31.03.2013 r. EHEPITOHM AJl uma cneanute TBPrOBCKH M IPYTH B3EMAHUS:

(xui1. s1B.)
Biemanus Texkymn Hetexkyuiun O6mo
JJIC 3a Bb3cTaHOBsABaHe 113 - 113
ABaHCH Ha 1OCTaBYMLH 304 - 304
Pazueru no nuxsu 54 - 54
O6mo: 471 - 471

(3) Ilapu4ny cpeACTBA H NAPHYHH eKBHBAJECHTH
[lapuunuTe cpencTsa B jieBa ca OLEHEHHU MO HOMHHAIHA CTOMHOCT, KOSITO ChOTBETCTBA Ha
CrpaBeAIMuBaTa MM CTOMHOCT KbM J1aTaTa Ha OTYETa.

BankosuTe JACMO3UTH CE€ OTYUTAT IO HOMMHAJIHA CTOHMHOCT M nojlaramiarta ce CbrjlacHO
J0roBopa HaTpyrnaHa JIMXBa KbM J1aTaTa Ha OT4ueTa.

[lapuunnTe cpeactBa W eKBHBAEHTH, NEHOMHHHpPAHH B dy>KJecTpaHHa BaJlyTa, ca
MPEOLIEHEHH M0 LEeHTpanHus Kypc Ha BHB kbM natara Ha oTuera.

l'IaquHn CpeACTBa BKJIKOYBAT cCajila MO KAacOBM HAJIMYHOCTU M OAHKOBH CMETKH CbC
CJICAHHUA pa3Mep:

IMapuunu cpencrsa Cyma
(xnJ1. 1B.)
Kacosu HanuuHOCTH 44
baHkoBH cMeTKH 1
O6mo: 45

(u) Ynpasienue Ha QHHAHCOBHSI PHCK

B xona Ha obuuaiinara cu cTonaHcka AEHHOCT APYIKECTBOTO MOXKE 12 ObJie H3JIOKEHO HA
PasMYHA (DMHAHCOBH PHCKOBE, HaH-BaXKHMTE OT KOWTO Ca: NasapeH puck (BkJIOUBaLIL
BaJTyTEH PUCK, PHCK OT NPOMsHA Ha CMPABEUIMBATAa CTOWHOCT M LIEHOBH PHCK), KPEANTEH
PUCK, JHKBHACH DHCK W PHUCK Ha JIMXBEHO-0OBBP3aHM mMapuunHu notoun. OBGLIOTO
YNpaBjeHHe Ha pHUCKa € (POKYCHMpaHO BbPXY TPYAHOCTHTE MpPH MPOFHO3WUpaHe Ha
q)l/IHaHCOBI/lTC rnasapd v A0CTUraHe MUHHUMHU3KUPAHE Ha NOTEHUMHATHUTE OTPULIATEITHH
e(eKTH, KOMTO MOraT 1a Ce OTpasaT BbpXy (MHAHCOBHTE pe3yiTaTh U CbCTOSIHME Ha
JIPY>KECTBOTO.



EHEPIFOHU AJ]

[MPUIJIOKEHUS KbM
MEXJIMHEH ®UHAHCOB OTYET
K'bM 31 MAPT 2013

Banymen puck

Banytuurte cpenku ce ocwbuiecTssiBat B €Bpo. [IpyecTBOTO He M3non3Ba crieuManHu
(MHAHCOBH MHCTPYMEHTH 3a Xe/DKWpaHe Ha pucka, TbH KaTo ynorpebara Ha nMogoGHM
(HMHAHCOBM WHCTPYMEHTH He e o6GuuaiiHa npaktuka B PenyGnuka Bwarapus. Banytaust
PHCK € CBEICH 10 MHHMMYM, 3al0TO JIEBLT € (UKCHPAaH B ChOTBETCTBHE ChC 3aKOHA 32
BHbB kbMm eBpoTo B chotHomenne BGN 1.95583 : EUR 1.

QEHOGU PUCK

Jpy>KeCTBOTO € M3NI0KEHO HA LIEHOBH PHCK OT ABa (akropa:

a) eBEHTYaJIHO HAPACTBAHE HA JIOCTABHUTE LIEHW HA CYPOBMHHTE M MaTepHauTe; U

0) npomsiHa Ha perynatopHata pamka, cebpsana ¢ BEU u M3KYTHATa LieHa Ha NPOW3BeaeHATA
€JIEKTPOCHEPIHsl, PErNIAaMEHTUPAHA OT IbP>KaBAaTa.

3a MMHMMHW3HMpaHe Ha TOBA BIMSIHME APYXKECTBOTO Mpuiara (Gupmena crparerus, uensia
ONTUMM3UPAHE Ha MPOW3BOACTBEHHUTE PA3XOAH, BAMAMPAHE HA ATEPHATHBHM IOCTABYHIM
Mpe/ularauii W3roJHH TbProBCKH YCIOBHS.

Kpeoumen puck

DUHAHCOBHUTE AKTHUBH, KOUTO MOTEHLMAJIHO M3jarar I[py)KeCTBOTO Ha KpE€OAWTEH pPUCK, ca
NMpeaAuMHO B3€MaHHsA 10 npo,ua;x6n. Ilpy)KeCTBOTO € H3JIOXKEHO Ha KpeauTeH PHCK, B
cnyqaﬁ H€ KJIMEHTHTE HE M3IUIATAT CBOMWTE 3aab/DkeHus. [lonuTukara Ha ﬂpy)KeCTBOTO B
Ta3u 00J1acT € HACOYEHAa KbM OCBHLIECTBsAABAHE Ha npo;:la>|<'6n Ha CTOKH WU YCIIYTH Ha KJIMEHTH
C NoAxXoAsa KpeAMTHa penyrauus.

Jukeuden puck

JIMKBHAHKMAT PUCK Ce W3pa3siBa B HEraTMBHATA CHTyalsi APYXKECTBOTO fa He Obie B
CBCTOSHHE J1a NocpelLHe 6e3ycOBHO BCHUKH CBOH 3ab/KEHHS CbITIACHO TEXHUS MANEK.
JpyKecTBOTO reHepupa M NOAABLPKA JOCTATbYEH 00EM HA TMKBHIHH CPEACTBA. BhbHIIHM
M3TOYHHLIM Ha (DMHAHCHpaHe ca aKLUMOHepHTe Ha ApyxkecTBoto. C wuen M30JIMpaHe
CBCHTYaIHWs JIMKBMCH DHCK, APYXKECTBOTO pabOTH ChC CHCTEMA OT ANTePHATHBHH
MEXaHW3MH 3a NEHCTBHE W MPOTHO3M, KPAHHMAT eeKT OT KOETO € MOMILPIKAHETO Ha
n00pa JIMKBHAHOCT, PECNEKTHBHO CMOCOGHOCT 3a (DMHAHCHPAHE HA CTONAHCKATA CH
neiinoct. ToBa ce nombiBa OT TeKywlo HaGiOAeHHE Ha MAafekMTe HA AKTHBHTE M
MacUBUTE U KOHTPOJI BbPXY M3XOASLIMTE MapUUHHU MOTOLIH.

(k) OcHoBeH KanuTAJ

OcHoBHuaT kanutan Ha JlpykecTBOTO € B pasmep Ha 547 563 000 / nercrorun
YETHPHZIECET U CEIEM MUJIMOHA NETCTOTHH LIECTAECET W TPH XMJISAM JeBa.

AKUHOHepHUTe ¢ Hal 5% yvacTHe B KanuTana Ha ApyKeCTBOTO ca ClIEAHHTE:



EHEPI'OHHU AJ1

[TPUJIOXKEHHWS K'bM
MEXJWHEH ®UHAHCOB OTYET
K'bM 31 MAPT 2013

yTR— . 31.03.2013 r.
Bpoii akuun Croiinoer Inareun % Mdsin

Muxaun I'eopronanagakoc 148 916 457 148 916 457 148 916 457 | 27.19622
3A0 HK PycHedrexum 100 000 000 100 000 000 100 000 000 | 18.26274
MakKan AJ] 64 322 971 64 322 971 64322971 | 11.74714
Rusneftekhim Black Sea
Limited 64 321 171 64 321 171 64 321 171 | 11.74681
Posin @bHa Bbirapus AJL 44 000 000 44 000 000 44 000 000 | 8.03561

Obwo: 421 560 599 421 560 599 421 560 599 | 76.98851

Jlpy><ecTBOTO ynpaBisiBa kanuTana cu Taka, ue aa OCUTypH (DYHKLIMOHHUPAHETO CH KATO
AGHCTBALLO MNPEANPUATHE, KAaTO €IHOBPEMEHHO C TOBAa Ce CTPEMH Jla MaKCHMH3Hpa
BB3BPALIAEMOCTTA 32 aKIMOHEPHUTE, YPe3 ONTHMHU3ALIMS HA ChOTHOLIEHHETO MEKIY BIT M
KanuTaj (Bb3BPALIAEMOCTTa HA WHBECTUPAHMS KarmuTa). Llenta Ha PvkoBoacTBOTO € na
MOAIbpXKA NOBEPHETO HA HMHBECTHTOPWTE, KPEAMTOPUTE M MNasapa M 1a rapaHTHpa
Obaeworo pasBuTHe Ha JIpyKecTBOTO.

PbkoBoacTBOTO Ha JlpyxkecTBOTO HabniomaBa kanuranoBaTa CTpyKTypa Ha 0aszara Ha
CbOTHOLUCHHUETO HETEH IbIT KbM KOPUrMpaH COOCTBEH kanuTan. HeTHMST IBbAT BKIIOYBA
KaKTO IBJIFOCPOYHUTE M KPATKOCPOYHHTE JIMXBEHW 3a€MHM OT HECBLP3aHM JIML@, TAaKa W
ABITOCPOYHHTE W KPATKOCPOUHWTE 3a[bIDKEHMS, HAMAJeHH C MapUYHWTE CpeACTBa.
OCHOBHMAT KanuTaj, pesepBHTe, HAaTpynaHaTa neuanba, KakTo M MOJyYEHUTE 3aeMH
(popmupar kopurupanus cobeTBeH KanuTan Ha JIpyskecTBoTo.

PbkoBoacTBOTO Ha  JIpy:KecTBOTO ompenens pasmepa Ha HeOGXOAMMHSI  KaruTa
MPOMOPLMOHAIHO HA HUBOTO HA PUCK, C KOWTO CE& XapaKTEpU3MpPaT OTAEIHMTE NeHHOCTH.
[NoamspikaneTo 1 KOPUTMPAHETO HA KATIUTANIOBATA CTPYKTYpa Ce M3BbPLIBA B TACHA BPb3Ka
C NPOMEHHTE B MKOHOMHMYECKHTE YCIIOBHS, KAKTO M B 3aBMCHMOCT OT HMBOTO Ha PHCK,
NPUCBILO HA CHOTBETHWUTE AKTHBH (MPOEKTH), B KOUTO Cce MHBeCTHpa. OCHOBHHTE
MHCTPYMEHTH, KOWTO Ce W3MOJI3BAT 3a YMNpaBJEHWE Ha KaluTaloBaTa CTPYKTypa ca:
AWBHICHTHA NOJIMTHKA; EMUTHPAHE MJIK OOPAaTHO M3KYIMyBaHe HA EMUTHPAHH KaNUTAJIOBM
M JIBJIFOBH HMHCTPYMEHTH; Mpojaxba Ha aKTHBM, C LEN HAMajsiBaHE HA HMBOTO Ha
3aUTHKHANOCT; Pe(UHAHCHPAHE HA JbJra, Ype3 M3AaBaHE HAa MHCTPYMEHTH C MO-AbITbr
MaTypuTeT 1 1p. Benuky pewienys 3a MpoMeHH B Ta3u HACOKA Ce B3EMAT MPH OTYMTAHE HA
GanaHca MexJy LEHaTa M DPHCKOBETE, MPUCHIIM HA PasIMuHUTE W3TOUHMLM Ha
(buHaHCHpaHe.

(/1) 3aabKEeHHs H IPOBH3HH

Knacuduuupane Ha 3aab/okeHusTa:

Karo «kpemuTH M 3aIbIKEHHS BL3HMKHANIM ThPBOHAYATHO B NPEANPUATHETO Cce
K/IaCH(HULMPAT 3aAb/OKEHNA Bb3HUKHAIH OT AMPEKTHO MPENOCTABSIHE HA CTOKH, yCIyrHu,
Mapy WM NapuYHK EKBUBAIICHTH OT KPEAHTOPH.

[IbpBOHAYANTHO TE3M 3abIKEHHSI W KPEMTH Ce OLIEHSBAT Mo ceGecTOHHOCT.

Cnen nbpBOHauYaNHOTO NpPW3HABAHE KPEAMTHUTE M 3aJb/DKEHHSTA KbM KIMEHTH M
AOCTaBYHLIM, KOUTO ca 6e3 pUKcHpaH najex ce oTYMTAT no ceGecTOMHOCT.

Kpenutnre u B3eMaHMATa OT KJAMEHTH M JOCTABUYMLIM, KOMTO Ca C (buKkcupan nagex ce
OTYMTAT [0 aMOPTH3MpaHaTa WM CTOHHOCT. EQeKTMBHMAT JMXBEH MNPOLEHT e
OPUTMHAJIHMAT MPOLIEHT ONpeJeNeH ¢ J0roBopa.



EHEPI'OHU ALl
[TPUJIOXKEHMWST K'bM
MEX/IMHEH ®UHAHCOB OTYET
KbM 31 MAPT 2013
3abDKEHUS KbM TIEPCOHANl M OCHIYPHTENHM OPraHuLALMK ce KlacuHLMpaT KaTo
3a[bIDKEHHS Ha MPEANPUATHETO MO MOBOJ HA MUHAI TPY/l NOJIOKEH OT HAETHS NEPCOHA U
CbOTBETHHUTE OCHIYPUTEIHH BHOCKH, KOUTO C€ M3UCKBAT OT 3aKOHOAATENCTBOTO. ChIriiacHO
usnckeaHusTa Ha MCC ce BKIOUBAT 1 HAYMCIIEHUTE KPATKOCPOUHHM JOXOIM Ha nepcoHana
C MPOM3XOJ HEMOJ3BAHK OTMYCKH Ha MEpCoHaia M HauMcieHuTe Ha Gasza Ha aelicTBaluTe
CTAaBKH 32 OCHIypsiBaHE, OCHIYPHTENIHH BHOCKH BbPXY Te3H A0XOAHM. JIpy’KecTBOTO Hsima
Mp1eTa NOJIMTHKA /1a HAYUCIISBA IbJIFOCPOYHH JIOXOM Ha NepCoHaa.
[IpoBu3nu ce HaumcnaBat no Hai-no6pata NpUGAM3MTENHA OLEHKA Ha PBKOBOACTBOTO Ha
NPEANpPUSATHETO MO MOBOJA HA KOHCTPYKTHBHW W TNPABHU 3aQb/DKEHHMS BB3HMKHAIN B
pe3yaTaT Ha MMHAJIU CHOMTHS.
Kato kpaTkocpounu ce kiacubuumpar 3abKeHHS] KOUTO ca:
- 6e3 dukcupan nagex
- ¢ (uKCMpaH NajaeX M OCTaTbYeH CPOK 10 Majeka N0 €AHA FOAMHA OT JaTarta Ha
(hMHaHCOBUS OTYET.
Kato awarocpounn ce knacuduuupar 3agbkeHHs KOMTO ca C (bukcupaH magex wu
OCTaTbU€H CPOK JI0 Majexka Hajl e[iHa TO/IMHA OT [aTaTa Ha Majexa.
[lomyueHnTte 3aemMu MbPBOHAYAHO Ce OTPA3ABaT MO CTOWHOCT HA BH3HWKBAHE, HAMANEHA
CbC CHOTBETHHTE Pa3Xoau Mo caesnkara. Cnea MbPBOHAYANHO OTpa3sBaHe, MOMYYEHHTE
3ae€MK Cca MPEACTaBEHW MO aMOPTH3MpaHa CTOWHOCT, KATO BCSKA pasiiMka MEXIy
CTOMHOCTTA Ha Bb3HWKBAaHE M MOC/EABALIATA OLEHKA Ce OTPa3siBaT B OTYETA 32 MPUXOAH U
pasxou npe3s nepyozia Ha Bb3HHKBaHE Ha 3aeMa Ha 6a3a e()eKTHBHHS JIMXBEH MPOLIEHT.

KoM 31.03.2013 r. apyxecTBOTO MMa 2 Cly)KHTeNs, a CpeaHOUUCIEHHS nepcoHan npes
roauHara e 2 . JIpyecTBoTO Noa3Ba yCayr o rpaaaHcKy J0rOBOPH.

Kbm 31.03.2013 r. Tbprosekute u apyru 3aabikenus va EHEPTOHU Al ca B pasmep Ha
299 x. n1B., KOMTO ca pasnpeae/ieHd KaKTo Cle/1Ba:

(xun. n1B.)
3agbikeHust Texkyun HeTtexyuiu O6mo

3abIKEHUS] KbM JOCTABYHMLMA 42 - 42
3ab/KEHUS KbM MepcoHasa ) 9 - 9
OcHrypuTenHu 3ab/DKEHHUs 2 - 2
JlaHbyHM 3aabIDKEHHS 2 - 2
Hpyru 3aabmkenus - - -
Paueru no Juxeu 244 - 244
O6uo: 299 - 299

(M) Ipuxoam

JIpy>KeCTBOTO OTUMTA TEKYLLLO MPUXOAUTE OT OOMUaiiHaTa 1eHHOCT MO BHIOBE JEHHOCTH.
[Ipu3HaBaHeTOo Ha MpPUXOAMTE Ce M3BBPLIBA MPH CNa3BaHe Ha MPHETATa CUETOBOAHA
MOJIMTHUKA 3a CIIEJHUTE BMIOBE MPUXO/IH:

[Tpuxoan ot npoaax6a Ha CTOKH , W APYTH aKTHBH — MPH NPEXBbpPisAHE COOCTBEHOCTTA M
NpelaBaHe Ha CbOTBETHUTE aKTHBH HA KYITyBaUYMTe.

IIpy u3BBpLIBAHE HA KPATKOCPOUHM YCIYTH C€ MPHU3HABA B OTYETA 32 MPUXOAM M Pa3XOAH
MPOMOPLIMOHANIHO Ha CTENEeHTa Ha M3BbPLUBAHE HA yCiyraTa KbM JartaTa Ha OanamHca.
CrenenTa Ha M3BbpLIBaHE CE OMpEJIENs Bb3 OCHOBA HA MPOYYBaHe 3a M3BbpLIEHaTa paboTa.
Korato cbluecTByBaT 3Ha4YMTENIHM HESICHOTH OTHOCHO MOJYYaBAHETO HA MPUXOMA, He ce
NpU3HaBA MPUXO/I.

[lpuxoanuTe ce OTYMTAT HA TMPHMHLMNA HA CbMNOCTABUMOCT B MOMEHTAa HAa TIXHOTO
BB3HMKBAHE [0 pa3mMepa Ha BEPOSTHMTE WKOHOMMYECKM W3rOAM 3a JPY)KECTBOTO M aKo
morat na Obaar HanexaHo uamepeHd. OUEHsBAT ce MO CrpaBe/IMBaTa CTOMHOCT Ha
MOJIy4EHOTO MM MOAJEXKALIO Ha MOJTyYyaBaHe.
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Kbm 31.03.2013 r. EHEPTOHM AJ[ uma peanusupanu apyru MPUXOIH OT ONEpaTHBHA

AeHHOCT B pazmep Ha 37 457 xun. niB., KOMTO ca oT npeouerka Ha JJHMA IMatent »MeToz
33 M3rpaXKaaHe Ha BATbPHA eleKTpoueHTpana®. JIpy>kecTBOTO HAMa (PMHAHCOBH MPUXOMH.

(n) Pa3xoau

Jpy>ecTBOTO OTUHMTA TEKYILO Pa3XOAMTE 3a AEHHOCTTA 0 HKOHOMHYECKH eIEMEHTH.
KbM pasxoaure 3a neliHocTTa ce OTHAcAT M (MHAHCOBM PAasXOAHM, KOWTO JIPY>KECTBOTO
OTYMTA M Ca CBbP3aHM ¢ oOMuaiiHaTa JeHHOCT.

Paszxonure ce oruMTar Ha nNpuUHUMNA Ha TeKywo HauucasBaHe. OLEHSBAT ce Mo
crpaBe/UIMBaTa CTOMHOCT HA MJIATEHOTO WK NPEACTOSALIO 3a IaLlaHe.

Kbm 31.03.2013 r. EHEPTOHHU AJl uma pasxoam 3a oGuuaiinara aeiHOCT B pasmep Ha 98
Xuil. sieBa. JIpyxecTBoTo HaMa (PMHAHCOBH Pa3XO/M Npe3 nepro.a.

(o) CBbp3anu Juna

Kbm 31.03.2013 r. Enepronu AJl uma crielHATE B3eMaHMs M 3ab/UKEHHS ChC CBBHP3aHH

nuua:
(xui1. nB.)
Texkyun Herexymu O6mo
CBbp3aHo JiHIE | B3eMaHHs B3eMAaHHs B3eMaHHsI
Enextpon - 471 - 471
Boarapus AJ]
Onnayep -
bbarapus Al 111 - 111
O6mo: 582 - 582
(xun. nB.)
Texyun Hetexyun Ob6uo

CBbp3ano June | 3aQb/KEHHS | 3abJOKEHHS] | 3abJOKEHHS
Muxaun
I'eopronanagakoc 40 1417 1457
Hoannc
Jarpen3zakuc 1017 - 1017
Yupnn Tpeinuur
OnopTiOHUTH
oHg 332 98 430
Emanyen [bxanoc - 59 59
IFIT  Advisory
AG 25 - 25
Obmwo: 1414 1574 2988
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(n) Janbuno obaarane:

JlaHbkbT BBPXY neuanbata 3a roguHaTa BKIIOUYBA TEKyL| U OTCPOYEH AaHbK. Tekyumsr
AaHBK BKJIIOYBA CyMara Ha JlaHbKa, KOSITO Clie/iBa J1a ce MiaTH BbpXy obaaraema neuan6a
3a NepHO/ia Bb3 OCHOBA Ha e()eKTHBHATA IaHBbYHA CTABKA WM JIeHCTBALLA TAKABA B JEeHS Ha
M3roTBsIHE Ha DajlaHCca M BCHYKH KOPEKLIMM BbPXY Ib/DKUMHUS AaHbK 32 MUHAJIH FOJMHH.

OTCqueHlflﬂT AaHbK CC M3YHMCIIsABA YPE3 MpUaraHe Ha METoa Ha 0asjlaHCOBMUTE AKTHBH H
MacMBH BBPXY BCHYKH BPEMEBH Pa3jiuKu  Mexny GanaHcoBaTa CTOHHOCT CbrJlaCHO
CHETOBOAHUTE OTYETH U CTOﬁHOCTl/ITe, U3YUCJICHH 32 NAHDBYHU LIEJTH.

OTCpO‘-ICHHHT JaHbK ce u3uuciasBa Ha Oaszara Ha AaHbYHHUTE CTABKH, KOUTO CE€ OYaKBaT 1a
6’bllaT IICFICTB&I.HH, KOraTo aKTHBBT CE€ peasu3upa WK 3a1bJKEHHETO CE MOracu. E(bEKT'bT
BbpXY OTCPOYCHMS NAHBK OT NMPOMsAHA Ha AAHBUYHWUTE CTABKM CE€ OTYMTA B OTYETA 3a
NpUXoAW W pas3xoaH, C H3KIKYEHHUE Ha CllydauTe, KOrato ce OTHacs a0 CYMMH,
NPpEeABAPUTEIIHO HAYHCIIEHHU UIIH OTYETEHH AHPEKTHO B CcOOCTBEHHS KanuTaJ.

OTCPOLICH AaHBYCH aKTHB C€ IMpu3HaBa camMo [0 pasmepa, a0 KOWTO € BEPOATHO
MOJIy4HaBaHETO Ha 61>11eum JAaHBbYHH neqa.n614, Cpelly KOMTO MOXKE€ Ja ce OMNOJI3OTBOPAT
HEHU3IOJIBBAHUTE NAHbYHH 3ary6u WK NaHBYEH KPEIMT. OTCpO'-IeHI/ITe JAHBbYHU aKTHUBH CE
HaMajisiBaT B CbOTBETCTBHUE C HAMAJIEHUETO Ha BEPOSATHOCTTA 3a peajiu3upaHe Ha NaHBbYHH
TMOJI3U.

KoM 31.03.2013 r. apy»KecTBOTO WMa ClIEIHUTE OTCPOUEHH JAHBUYHM AKTUBH M MACHBH:

Cyma
Orcpouenn fanbuHu AKTHBH H NACHBH | (XWJL. JIB.)
OTcpoveHH JaHbYHK aKTHBH 3804
OTcpoueHu JaHbYHHM NACHBH 3746

(p) CueToBoAHN NPEANOOKEHHSI H NPUOIM3HTENHN CHETOBOIHM NPeLeHKH

[Tpunosxcennero Ha MexayHapoaHuTe CHETOBOAHM CTAHAAPTH M3HMCKBA OT PHKOBOACTBOTO
Aa MPUJI0XKH HAKOW CHETOBOAHM MPEATNONOKEHHS U MPUOIUZUTEHH CUETOBOHH NPELIEHKH
MpH U3rOTBAHE HA FOAMILHUSA (PMHAHCOB OTHET W MPH OMNPEAENSHE HA CTOWHOCTTA HA HAKOM
OT aKTHUBHTE, MACHBUTE, MPUXOJIMTE M pa3xoanTe. BCHUkM Te ca W3BBLPIUEHH HA OCHOBATA
Ha Haii-1o0paTta npelieHKa, KOATO € HanpaBeHa OT DPBKOBOACTBOTO KbM AaTara Ha
M3rOTBSHETO Ha (MHAHCOBMA oTueT. [leiicTBUTENHUTE pe3ynTaTH Guxa MoramM ga ce
pas3iMuaBat OT MPEACTABIHUTE (DUHAHCOBU OTHETH.

(c) Oruer 3a napUYHHSA NOTOK

[Ipuera nonuTHKA 32 OTUMTAHE U MPEACTABSIHE HA NAPUUHUTE MOTOLM 110 MPEKUS METOL.
[Tapuunure noToum ce KnacuULUMpAT KaTO NMapUYHM MOTOLM OT:

e OnepatuBHa NEHHOCT

e HMHBecTHLIMOHHA AeiHOCT

e (duHaHcoBa AeHHOCT

B Oruera 3a napuuHuTe NOTOLM HAMA COOPHH CTATHH.
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(r) OTuer 3a npoMeHuTE B COOCTBEHHS KANNTAJ
IIpuera e cueTOBONHA NONHTHKA 1 CE M3rOTBS OTUETA Ype3 BKIIOYBAHE HA:
Herna nevanba u 3ary6a 3a nepuona
Cannoto Ha Hepaznpezenenara neuan6a KakTo U ABHKEHHATA 32 nepvoaa
Bewuky cratun va npuxoam mnu pasxoau, neuan6a wnm 3aryGa, KOMTO B pe3ysTar Ha
aeicrBaminre MCC ce npusHaBaT AMPEKTHO B COOCTBEHHS KAMMTaJl.
Kymynatueen epekt oT npomMeHuTe B CHETOBOAHA MONMTHKA U (DyHAAMEHTATHH rpeuiky B
cbvotBercTBre ¢ MCC 8.
[IpexBbpiisiie M pasnpesiesieHHe Ha KAMUTan MEXKIY COOCTBEHHLIMTE.
Hactbnunure npoMenn B pe3ynTar Ha BCHUKM M3MEHEHHE M0 BCHYKM EIEeMEHTH Ha
COOCTBEHMS KarUTaJl.

(y) Aoxon Ha akuus

OCHOBHMAT NOXOJ Ha aKiMs ce WM3uYMCNsABa Ha Gaza HA HeTHaTa neuan6a/(zary6a) 3a
nepuoaa, nojJiexallla Ha pasnpeaeneHne MeXIY MPUTEKATENNTE HA OOMKHOBEHH aKLIMK W
cpeaHonpereraeHus Opoi Ha AbpikaHuTe OGMKHOBEHH aKLIMHU 11Pe3 OTYETHHS NEPHOL.
CpenHonpererneHusT 6poii akuMn NpeacTaBsBa GpoST Ha AbPIKAHUTE OGMKHOBEHH aKLIMH
B HAa4aJloTO Ha MepUo/a, KOPUrupaH ¢ 6post Ha oOpaTHO M3KYNEHUTE OGMKHOBEHHM aKLIWK U
Ha HOBOM3/1A[ICHWTE TaKMBa MPe3 MepUo/a, YMHOXKEH Mo cpeaHo-BpemeBus hakrop. Tosu
¢axrop u3pazaBa Opos Ha JHHUTE, NPe3 KOMTO KOHKPETHUTE aKLUMW ca Ouiu IbpKaHH,
cnipsamo o6uus 6poii Ha qHUTe npe3 nepuoaa. JIOXOA Ha aKLMs ¢ HAMaJIeHa CTOMHOCT He ce
M34YHMCIISIBA, ThH KAaTO HAMA W3AANAEHH MOTEHLMATHH OOMKHOBEHH AKLIWK.

() Koncoampanus
Kbsm 31.03.2013 r. apyecTBOTO ChCTaBs KOHCONMAMPAH (DMHAHCOB OTYET, CHIJIACHO
yn.37a, an.2 ot 3aKoHa 3a CHETOBOACTBOTO.

3. JlonbanuTenna unopManus KbM CTATHHTE HA PUHAHCOBHS OTYET

CITPABKA 3A OINTOBECTABAHE HA CHETOBOJHATA TTOJIMTUKA HA
EHEPI'OHH Al kbm 31.03.2013 r.

(xua1. 1eBa)
31.03.2013
3.1. [lapnunn cpeacrna
KacoBu Hanu4uHocTH 44
bankoBM HaTMYHOCTH 1
O6mo: 45
3.2 Herekyumin nacuBu
3aAbJIXKEHHS] KbM CBbP3aHH JiKLA 1574
[TacKBHM 110 OTCPOYEHH AAHDBLIU 3746
O6mo: 5320
3.3 Tekymu nacuBu
3aIbJDKEHUS] KbM JOCTABYMLIM U KJTHEHTH 42
3aIb/DKEHUA KbM CBBP3aHH JIMLA 1414
Jpyru nacusu 257
O6mo: 1713
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3.4 llpuxoau ot aeliHoOCTTA
[Ipuxoau ot ycnyru -
[Ipuxoau ot npeouenka va JIHMA 37457
O6mo:; 37457

3.5 Pasxoau or geiiHocTTAa

Pasxonu 3a MmaTepuanu 38
Pa3xo/u 3a BbHIUHH yCiyru 37
Pasxonu 3a nepconana 16
Pasxonu 3a amoprusatus 3
Pasxoau ot obesiienka Ha [THA -
Jpyru onepaTuBHM pa3xoau 2
Pa3xoau 3a nuxsu -
Jlpyru ¢uHaHCOBH pa3xoau 3
Oo6wmo: 98
3.6 Dunancos pesyjarar

Henokpwura 3ary6a oT MUHaIKM rOJAMHK (35388)
Tekyiua 3aryba 33613
O6mo: (1775)

4. OcHOBeH 0X0[ HA AKIUS
HoxonbT (3arybara) Ha akuus ce M3uucisBa Ha 0a3a Ha HerHata neuanGa (3aryGa) 3a

pasmpezesieHHe M CpeHO MNpeTerieHns Opol Ha OOMKHOBEHWTE aKUMH B OOpbLIEHHE Mpe3
OTYETHHS MEePUO.

Jara: 17.04.2013 r.

CocraBuren:
30a MaHoJsioBa

M3nbiHuTENneH AMpEKTOP:
Muxaun ['eopronanaaakoc



