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Ba3za 3a m3rorBsine Ha (MHAHCOBHUS OTYET

(a)

(6)

IIpaBeH craryT

EHEPI'OHU AJl e Bomcano B Arennus mo BrucBanmsra Ha 21.05.2008r., BYJICTAT
200124320.Cenanuiiiero 1 aapechT Ha ymnpaBjieHHE Ha ApykecTtBoTo ¢ rp.Codus, Oyi.
Hapurpancko moce No 1197, et. 4.

»EHEPTOHIN" AJI mbpBoHauanto e ¢ yapeauteneH kamuraia oT 50 000 fietmecer xumsau/
neBa, pasmnpenaenet B 50 000 fietnecer xunsau/ 0OMKHOBEHHH TTOMMEHHHU aKIIUHU C TPABO
Ha Tiac ¢ HomuHan 1 fenun/ neB Bcska exna. [Ipu yupenmsBaHeTto cu J[pykecTBOTO ce
yIIpaBIsiBa M MPECTaBIsABa OT JJuMUTprOC AWBaITHOTHC.

Kem 31.03.2013. ,EHEPTOHI" AJl (Ipy:kecTBOTO) € aKIMOHEepHO apykectBo ¢ 100%
gacTHa COOCTBEHOCT, C €IHOCTECIICHHA CHCTeMa Ha ynpaBieHne W uMa CbBET Ha
nupekToputre B chcTaB: Muxamn [eopromamagaxoc, Makcum JXekoB JIuMoB, Noanuc
Huxkwurakuc. {py:kecTBOTO ce ynpaisiBa U npeacTaisiBa o Muxaun ['eopronanagakoc.

OcHoBHarta neiiHocT Ha /[IpykecTBOTO € B o0iacTra Ha NpOy4BaHE M pa3padOTBaHE Ha
E€HEpUHHU TIPOEKTH, BBB Bpb3Ka C IPOU3BOJACTBOTO HA EIEKTPUUYECKA EHEpPrus u
Bb300HOBSIEMH U3TOUHUIIH.

Ha 26.02.2009. ot AreHuus Mo BOMCBAaHHUATA B ThPTOBCKUS PErHCTHP IO MapTHAATa Ha
Enepronn AJl ca BOHMcaHW CIEIHUTE OOCTOSATENICTBA: KaNWTAIa HA JPYKECTBOTO €
yBemuued ot 50 000 fietnecer xumsau/ gea Ha 250 000 fABecra u meTmecer xuisaau/ eBa,
karo ca uzfaneru HoBu 200 000 fBecta xwisian/ OOMKHOBEHU TOMMEHHH AKIIUK C TPABO
Ha ryac U ¢ HomuHan 1 fequn/ neB BesAka efHa. YBEIMUECHHETO HA KAMKTaNa ¢ U3BBPIICHO
MOJT YCTIOBUE, Y€ BCUYKHM HOBOM3/IQ/ICHHU aKIUH IIe CE 3alHINaT OT akioHepa JIuMUTpHOC
AiiBanuoTuc.

C pemenne Ne 972 —I1J1 or 30.11.2009. na K®H ca ogobpenu 1oropopa 3a BIMBaHE OT
14.10.2009. mo un.262x ot T3, moK/Iaau Ha ChbBETA HAa AUPCKTOPUTE HAa y4aCTBAIUTE B
nmpeoOpasyBaHeTo japyxkectBa mo wi.262 u an.2 or T3 u 124 an.2, 1.2 or 3IMIIIK u
JOKJIAJIUTE HA MPOBEPUTENUTE 10 w1.262M oT T3

Ha 01.03.201Qr. ot AreHuusi Mo BOMCBAaHHUATA B ThPTOBCKUS PErHCTHP IO MapTHAATa Ha
Enepronn AJ] ca BhomcaHu cleaHUTE OOCTOSTENCTBA: KalWTalla Ha JIPYKECTBOTO €
yBemuuen ot 250 000 #Becra u mermecer xmmsam/ neBa Ha 547 563 000 nercroTnH
YETHPHICCET W CEAEM MIJIMOHA METCTOTHH IIECTASCeT W TPH XWisau/ jieBa, KaTo ca
usfaneHu HoBu 547 313 heTCTOTHH YeTHPUICCET U CeIeM MUJIMOHA TPUCTA U TPUHAIECET
xuisi/ OOMKHOBEHH MOMMEHHH aKIIMU ¢ TPaBO Ha rjiac u ¢ HomuHan 1 fequn/ 1eB Beska
eaHa. YBENWYCHHETO Ha KamuTajla € HM3BBpPIICHO dYpe3 BimBaHe B Enepronm AJ] Ha
npyxectBata Posut Pecoptc A/l u Posin MuBectmbHT EAJL .

ba3a 3a usrorssine

To3n puHAHCOB OTYET € M3rOTBEH B CHOTBETCTBHE C M3MCKBAaHMATA Ha MeXIyHapOIHUTE
craugaptu 3a unancosu otaetr (MCDPO) u KPMCDO ThIKOBaHMS, KOUTO Ca IIPUETH OT
EBponeiickus cpro3 (EC) u ObITapcKoTO 3aKOHOAATEICTBO.
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Hosu u usmenenu cmanoapmu, npuemu om 0pyicecmsomo

Br3npueTrnte cueTOBOAHM MMOJIUTUKY TPH U3TOTBSHE HA MEXJIWHHUS (DMHAHCOB OTYET Ca B
CHOTBETCTBUE C TE3W, CJICBAHU TP W3TOTBSHETO HA TOJMUINHUSA (UHAHCOB OTYET Ha
JIPY’KECTBOTO 3a rojauHara, npukiouBama Ha 31 mexkemBpu 2013 r., ¢ U3KIIOUYCHHE HA
MPUEMaHETO Ha HOBU CTAaHAApTH M pa3sicHeHus B cwia oT 1 sayapu 2014 roguna. 3a
TeKyIiaTa (UHAHCOBA T'OJMHA JPY)KECTBOTO € TMPHETO0 BCUYKH HOBH W/WIIKM PEBU3UPAHH
CTaHIApPTH W THIKYyBaHWs, uzgageHn oT CpBera mo MeXAyHapOIHU CUETOBOIHU
cragnapta (CMCC) u pecn. or Komurera 3a passcuenns Ha MC®PO, kouro ca Owmwim
YMECTHH 3a HEroBaTa JICHHOCT.

Ipuemu cmanoapmu 3a nepuodu, 3anousawu nore na 1 snyapu 2014200una

o Msmenenue na MC®O 10, 11u 12 —Hacoku 3a npemunasane KoM npuilazanemo

(ITpuero or EK 3a mpuiaraHe Haii-KbCHO OT HadYajJHATa Jara Ha ITbpBaTa (hHHAHCOBA
rojwHa, 3amousaina Ha wiu ciaex 01.01.2014. )

UzmeneneTo mpenocTassi HOMBJIHUTEIHO OOJIEKYCHUE 32 MPEMUHABAaHE KbM MPHIaraHeTo
UM, KaTo CBeXJa H3UCKBAHETO 3a IIPEAOCTaBsHE Ha KOPHTHpaHa CpaBHUTEIHA
uHQOpMaIUsl A0 HENOCPEACTBEHO MpenxoXiamus cpaBHUM nepuo. Cpmo Taka
m3merenusiTa B MCOO 11 u MCOO 12 enumMuHHpa H3UCKBAHETO Ja CE MPEAOCTaBs
CpaBHUTEIHA HH(POPMAIHS 38 EPHOAN NTPEAN HETOCPEICTBEHO MPEIICCTBALIHS IEPHO.

e Msmenenue na MCDO 10, MCPO 12u MCC 27 —Hnsecmuyuonuu npeonpusimusi
(ITpuemo om EK 3a 2oouwnuu nepuoou, 3anousawu na uiu cieo 01.01.2014. )

Te3u u3MeHeHus] NMPEABMKAAT U3KIIOUCHHE OT M3UCKBAHETO 3a KOHCONMIALMA, 32 JIMIA,
KOUTO OTTOBApSAT Ha OMPEICICHUETO 33 HMHBECTHUIIMOHHO mpennpustue no MCDO 10
Koncommaupann ¢GUHAHCOBH OTYETH. V3KIIIOYEHWETO OT KOHCOJNHUIWUPAHE H3UCKBA
WHBECTUIIMOHHU TIPEIANPHUATHS 1a TPEACTaBIABAT IBIICPHU NPYKECTBA, OTUYUTAHU TIO
CIIpaBeUIMBa CTOMHOCT B Tiedayi0arta win 3arybara. Te3un m3MeHEeHUs HE OKa3BaT BIUSHUC
Ha JIPY>KECTBOTO, Thil KATO HUKOE OT JIMIIaTa B rpyIaTa HEe OTroBaps Ha ONMPEACICHUETO 3a
WHBECTUIIMOHHO nipeanpusitue mo MCDO 10.

o Msmenenue na MCC 32 Qunancosu uncmpymenmu:. Ilpeocmassine

(6 cuna 3a 200uwmnu nepuoou om 01.01.2014. — npuem om EK) — omuocno nemupane
(komnencupane) na urnancosu akmusu u GUHAHCOBU NACUBU

Te3n mpoMeHH ca CBBp3aHH C YTOYHEHHE OTHOCHO TPHIIOKEHHWETO Ha MpaBujaTa 3a
HEeTUpaHe Ha (PUHAHCOBU MHCTPyMEHTH. OCHOBHO TE Ca B YETHPH HACOKH: a) M3SCHIBAaHE
Ha 3HAYCHUETO Ha pa30MpaHeTo 3a , TEKYIO0 3aKOHOCHhOOPA3HO NPUIOKHMO TPaBO 3a
HeTtupaHe”; ©0) NPUIOKEHHETO 3a EIHOBPEMEHHA pealu3alusi W CIOpasyMEHHE 3a
ypeXkaaHe; B) HETHpaHE Ha CYMH IPEIOCTaBEHH KaTo TapaHilis; T) MspKara 3a
MpUJIATaHEeTO Ha WM3MCKBAHHATA 3a HETHpaHe. 1e3M M3MEHEHUs HE OKa3BaT BIMSHHUC Ha
JIPY’KECTBOTO;

. Usmenenue na MCC 39 "@uuancosu uHcmpymeHmu. nNpusHasave u
oyensigane” - Hosayus na oepueamusu u npoovidicasane Ha OMyuUmane Ha Xe0XiCupanemo

[osicHsBa, 4e HAMA Hy)XZ1a OT MIPEKpaTsSBaHE HA OTYHTAHE Ha XEIKUPAHETO aKO XeIDKUPAI
JIEpUBAaTUB € HOBHPAH, NMPH YCJIOBHE, Y€ Ca HU3IIBIIHEHU OIpeNeleHn KpuTepuu. Tes3n
M3MCHECHUS HE OKa3BaT BIUSHUE HA IPY>KECTBOTO;
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. Wzmenenue na MCC 36 ,Obesyenxa na axkmusu” - Onosecmssane Ha
8b3CMAHOBUMA CIOUHOCI 30 HEQUHAHCOBU AKMUBU

Peoyyupa uszuckeanusma 3a onogecmsaeane Ha oOcmoamenameamd, NpU KOUMO
8b3CMAHOBUMAMA CMOUHOCH HA aKmuéu uiy OOCEKT, TeHepHupall MapuYHd IOTOIIH,
MOSICHSIBA M3KMCKBAHUATA 3a OMOBECTABAHE KM BBBEXKIA CKCIUIMIIUTHO HW3UCKBaHE 32
OTOBECTSABAHE HA TUCKOHTOBHS (PaKTOp, U3MOJ3BAH MPH ONpeseisHe Ha obesieHka (Mmn
00paTHO BB3CTAHOBSBAHE), KOraTo BH3CTaHOBUMAaTa CTOWHOCT (Ha 0a3a crpaBeTMBaTa
CTOMHOCT, HAMAJICHa C Pa3XOAUTE 3a MPoAaxba) ce ompejess ¢ MOMOIITAa HAa TEXHHKA Ha
HACTOSIATa CTOWHOCT. Te3W HW3MEHEHHS HE OKa3BaT BJMSHHE TP H3TOTBSIHE HAa
MCXKIUHHUA q)HHaHCOB OTYET Ha APYKECTBOTO.

HacrosmusaT ¢uHAHCOB OTYET € U3TOTBEH B CHOTBETCTBHE C NMPUHITUITUTE HA UCTOPHUIECKA
LIEHa W JAeCTBaIlo NOpeanpusTie. PHKOBOACTBOTO Ha APYKECTBOTO MOTBBPXKIABa, ue
IUIaHOBeTe 3a pasButHero Ha EnHepronm AJ] He mnpeaBmwxkgaT nedHocTTa na ObIe
MpekpareHa B HeoOo3pumoro Obaenie. Koratro Ha pBKOBOJACTBOTO ca HW3BECTHU
CBINIECTBCHN HECUTYPHOCTH M T€ MOTaT J1a OKa)kaT 3HAYUTEIIHO ChbMHEHHE, Y€ APYKECTBOTO
MOK€ J1a TTPOIBIDKY CBOSITA IEHHOCT, TE3W HECUTYPHOCTH IIIE€ CE OTIOBECTSIT.

[Ipe3 orueTeHus mnepuoj NPEACTOAT CICAHWTE LENM 3a pa3BUTHE Ha JAEWHOCTTa Ha
Enepronu A/l

1. TlpukmrouBaHe Ha MOJATOTOBKATa HAa MBPBUTE MPOCKTH 32 BIM3aHE BB (ha3a
»A3rpaxnane”.

2.  TpukirouBaHe HAa HAO0ABSHETO HA Cpe/ICTBATA 32 (MHAHCHPAHE HA IPOCKTHUTE.

3.  dunanHa ¢aza Ha U3TPAKIAHETO M 003aBSIKIAHETO HA OPUCHUTE MIOMEIIECHUS, C

KOCTO 3aBbplIBa aIMUHUCTPATHUBHATA OpTraHU3alUd Ha JPYKCCTBOTO.

@DUHAHCOBHUAT OTYET € CaMOCTOSATENICH OTYET Ha MPeANpusATHeTo. DUHAHCOBHAT OTYET €
W3rOTBEH B HallMOHANHATa BadyTa Ha PemyOnuka benrapus - Oparapcku nes. Ot 1 ssHyapu
1999roauna OBITAPCKUAT JIeB € ¢ PUKCHpaH Kypc KbM eBpoTo: 1.95583neBa 3a 1 eBpo.
JlaHHWTE B OTYETa M MPHIOKEHHUATA KbM HETO Ca MPEACTaBeHU B XMJISIH JICBa, OCBEH aKO
HEILO JPYro U3PUYHO HE € yKa3aHo.

[IpencraBsHeTro Ha (UHAHCOB OTYET CBITIACHO MEXKIYHAPOJHUTE CTaHIAPTH 32
(hMHAHCOBH OTYETH HM3MCKBA PBKOBOACTBOTO Ja HANpaBW HAW-TOOpH TPHOIU3UTEITHU
OIICHKH, HAYHCICHUS W PasyMHO OOOCHOBAHM IIPEAIOJIOKCHHUS, KOUTO OKa3BaT e(eKT
BBPXY OTYETCHUTE CTOMHOCTH Ha aKTUBHUTE W ITACUBHUTE, HA MPUXOJNUTE U Pa3XOJUTE, U Ha
OIIOBECTSBAHETO HA YCJIOBHHM B3€MaHWS W 3aJbJDKCHHS KbM JaraTa Ha oOTdeTa. 1e3u
MPUOIU3UTEITHU OIICHKH, HAYMCIICHUS W TIPE/IIIOJIOKEHHS Ca OCHOBaHW HAa MH(OPMAIIHATA,
KOSITO € HAIMYHA KM JlaTaTa Ha (PMHAHCOBHUS OTYET, MOPAIH KOETO ObACHINTe (haKTUISCKU
pe3ynTatu Ouxa MOTJH Ja ObJar pa3iudHu OT TsAX (KaTo B yCJIOBHS Ha (MHAHCOBA KpHU3a
HECUTYPHOCTHUTE Ca TMO-3HAYUTEIIHH).

(B) CpaBHUTEIHH JAHHH

JlpykecTBOTO TpeCcTaBs CpaBHHUTETHAa WH(GOpMAIUs B TO3W (PMHAHCOB OTYET 3a €IHA
MpeaxoaHa TOIUHA.

Koraro ¢ He00X0JMMO, CPAaBHUTEIHUTE JTaHHU ce pekinacuunupar (M nper3uucisBar), 3a
7la c€ MOCTUTHE CHIIOCTABUMOCT CIIPSIMO TTPOMEHH B MIPEICTaBIHETO B TEKyIlaTa TOJMHA.
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OCHOBHHM eJIEMEHTH HA CUETOBOIHATA NMOJUTHKA

(2) Onepanuu ¢ 4yKaecTpaHHA BaIyTa

Crenkure, OCBIICCTBSIBAaHH B UYXKICCTpaHHA BajdyTa ca NPCH3UYKCIIBAaHH B JieBa IO
BaJIyTHHS KypC Ha IIEHTpajHaTa OaHKa B JCHS Ha claeikara. [lapuyHuTe akKTHBH U MTACHBH,
JICHOMUHUPAHH B YyXKJIECTPaHHA BaJyTa KbM Jarara Ha OajaHca ca MPEH3YUCICHH B JIeBa
[0 3aKJIIOYUTEIHUS BajJyTeH Kypc Ha IeHTpaiHata Oanka kbM 31.03.2014roamHa.
[MpousTHyaluTe OT TOBa KYPCOBHU PA3JIMKH Ca MPU3HATH B OTYETA 33 JOXOJUTE B MOMEHTA
Ha BB3HMKBAHETO MM, KaTO Ce TpeTHpar Karo “apyru moxomau/(3aryom) ot aeiinoctra’ (B
neyanbaTa Wik 3arybara 3a roJMHaTa) M ce IPEICTaBAT HETHO.

(6) UmoTH, MalIMHH, CHOPBKEHHUsI U 000PYIABaHe

KaTo mMOTH, MallMHN ¥ CHOPBKEHHS C€ OTYUTAT AKTUBHM KOMTO OTrOBApsT Ha KPUTEPUUTE
Ha MCC 16 u umar cTtoifHOCT mpH HpuAoOWBaHETO paBHa WM mo-Bucoka ot 700 nesa.
AKTHBUTE, KOUTO MMAaT CTOHHOCT IIO-HHCKa OT IIOCOYEHATa Ce€ OTYUTAT KaTO TEKyIIH
pa3xoM 3a IEepHoja Ha TPHIOOMBaHE B CHOTBETCTBHE C OJO0OpeHaTa CUYETOBOIHA
MOJUTHKA. Bcekn MMOT, MallliHa WM ChbOPBKEHHUE €€ OLICHSABA IPU MPHAOOMBAHETO MY TIO
LIeHa Ha MpUAOOMBaHE ONpeesieHa B ChOTBETCTBUE ¢ M3NckBaHusiTa Ha MCC 16.
N30paHusT OT Ipy>KeCTBOTO TOAXOJA 3a IOcieBalia OalaHCOBAa OLCHKA HAa MMOTHUTE,
MAaIIWHUTE U 000pYyIBAaHETO € MoJieNa Ha LeHaTa Ha npugoousane mo MCC 16 -ueHa Ha
npuaoOuBaHe 6e3 BCHUKM HATPYNaHW aMOPTU3alMOHHM OTYHCIICHUS M HaTpymaHa 3ary0a
OT 00€e31ICHKA.

[TocnenBamy pa3xoau CBbP3aHH C OTICICH UMOT, MAlllHA, ChOPHKEHHE U 000pyaBaHe ce
OTYMTAT B YBEJMYECHHE Ha OallaHCOBaTa CTOMHOCT Ha aKTHBA, KOTaTo € BEPOSTHO
HPEANPUATHETO Jla NPHUAOOMEe WKOHOMHYECKH H3rOIM HaJ ITbPBOHAYAIHO OIIEHEHATa
cTaHIapTHa e(pEeKTUBHOCT. BBB BCHUKM OCTAaHAIM CiIydaW IOCJTEIBALINTE Pa3sXOdu ce
OTYMTAT KAaTO TEKYIIH 3a TIEPHO/A.

JAbAroTpallHUTE MaTEpUATHA aKTHBH CE aMOPTHU3UPAT MO JIMHEWHUS METOJ 3a Mepruojia Ha
OYaKBaHMA MOJIE3EH )KHUBOT, ONIPEIeIeH KbM MOMEHTA Ha MPUA0ONBaHE HA aKTUBA.
CpemHUAT TONE3eH JXMBOT B TOAMHM 32 OCHOBHHTE TPYIH IBITOTPAHHM MaTepHATHU
aKTHBH, € KaKTO CJIE/IBa:

I'pymna Tloguan

Crpagy U CbOpBKEHUS 25
Mamuan 3.3
TpaHCIIOPTHU cpecTBa 4
CTOMaHCKH MHBEHTAP 6.7
Komimotpu n nnepudepHu ycrpoiictsa 2

3emure u pPasxoguTe 3a HpI/II[06I/IBaH€ Ha Z[’bJ'IFOTpafIHH AKTUBU HE CC aMOpTU3UpaT.
H3non3Banure AMOPTU3ALITMOHHU HOPMHU, C€ OCHOBABAT HAa U3YUCJICHHUSA ITOJIC3CH KHUBOT.

Kem 31.03.2014r. EHEPITOHU A]l uma cieAHMTE HWMOTH, MAIIUHH, ChOPBKEHUS U
obopynBane:

(xwm. n1B.)
I'pyna OtyeTtHa | AmMopTu3anus banancosa
CTOMHOCT CTOMHOCT
CTonaHCKu MHBEHTAP 341 50 201
KOMI‘IIf)TpI/I 5 nepudepHn 25 16 9
YCTPOUCTBA
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Pasxoau 3a npunoOuBane Ha i
JIMA 2808 2808
O61mo: 3174 66 3108

PazxomuTe 3a mpugoOrBaHe Ha TBIATOTPANHN MaTepualHu akTHBU KbM 31.03.2018.

BKJIKOYBAT:
* Pa3xonu 3a peKOHCTPYKIUS U MOJIEPHU3ALUA HA oprca HA JPYKECTBOTO —
479xwu. nB.
* Pasxonu, cBbp3anu ¢ usrpaxaade Ha BEM npoektu Ha qpyKecTBOTO —
2329xwumn. nB.

Obesyenxa Ha ObA2OMPAUHU MAMEPUATIHU AKIMUBY

[Tpu Hanmuume Ha CHOUTHUS U IPOMSIHA B OOCTOSTEIICTBA, KOUTO MHIUKUPAT, 4e OajaHcoBarta
CTOWHOCT Ha ABITOTPalHUTE MaTCPUATHUA M HEMATCPUAIHU aKTHBH, € HEBBH3CTAHOBHUMA B
paMKHUTE Ha JEHHOCTTA, C€ M3BBHPINBA 00E3IeHKa. 3arybaTa oT o0e3IcHKa ce TpHU3HaBa 3a
cyMmara, ¢ KosTo OajaHcoBaTa CTOMHOCT HaAXBBPJIA Bb3CTAHOBUMATA, KOSATO MPEICTABISIBA
Mo-BUCOKaTa OT HETHAaTa MpOJaXKHA IIeHa Ha aKTHBa M CTOMHOCTTa My B ymoTpeba. 3a
IEJINTE Ha M3MEPBAHETO Ha 00E3IIEHKATa, aKTUBHUTE CE TPYIUPAT JI0 Bh3MOXKHO Hal-BHCOKA
CTETIeH Ha aHAIUTHYHOCT, 32 KOSITO Ca HaJIMIIE HICHTUDUIIUPYEMH TAPUYHH MTOTOIIH.

B®B BpB3Ka ¢ pasnopendoure Ha MCC 36 Ode3yenka na akmueu IPYyKECTBOTO CUHTA, Y€
HE ce OYaKBa J]a HACTBISIT HETATHBHU M3MEHEHHS B CpeliaTa, B KOATO PabOTH.

KoM 31.03.2014. HaMa o0e3licHKA Ha IBJITOTPAHN MaTepHAIHU aKTHBH.

(B) HemaTepuaHu aKTHBH

Karo HemarepraiHu akTUBH c€ OTUUTAT aKTHBH, KOUTO OTTOBApPAT HA ONPECICHUETO 32
HeMaTepualieH akKTUB M OTTOBApAT Ha KPUTEPUUTE 33 OTUNTAHE HA HEMAaTEpUAIHU aKTUBU
hopmynupanu B MCC 38.

[Tpn nprnoOuBaHeTO UM HEMAaTEPHATHUTE aKTUBH C€ OTYUTAT I10 [[eHA Ha IPUI0OUBAHE.
W30panuar oT JAPYKECTBOTO MOAXON 3a TMocjenBamia OamaHcOBa OLEHKA Ha
HEMaTepUATHUTEe AKTUBH C HEOTPAaHMYEH IIOJIE3€H XMBOT € MoJesia Ha IpeoleHeHaTa
croiinoct o MCC 38 Hemamepuannu axkmueu - Cjiell IbPBOHAYAIIHOTO MPU3HABAHE,
HEMaTepUANTHUTEe aKTHBH C€ OTYMUTAT IO MPEOLCHEHa CTOHHOCT, KOATO € Heromara
CrpaBeljIMBa CTOMHOCT Ha JaTara Ha IPEOleHKaTa, HamajeHa C BCSKaKBa HaTpylaHa
BIIOCJIC/ICTBHE aMOPTHU3alUs U BCAKAKBU HATPYIAaHH BIOCIEICTBHE 3aryOH OT MPEOIEHKa.
[Tpn yBenmueHne M HaMajeHHEe Ha OanaHcoBaTa CTOMHOCT HA HEMAaTEPHUAHUTE aKTHUBH C
HEOTpaHWYEH MOJIe3eH )XKUBOT B PE3yJITAaT Ha MpEOleHKa ce mpuiaraT naparpadu 85 u 86
ot MCC 38.

Ksm 31.12.2014. EHEPT'OHU A/l nputexaBa ciieAHUTE HEMAaTEPUAIHU aKTHUBH:

- [latent ¢ otueTHa cTOMHOCT 545222 XWMi. nB., KoWTO chriaacHo maparpad 107 or MCC
Ne38 He Tpsi6Ba na 0bae amopTH3upad. CroiHocTTa 0T 558 000 X1in. 1B. ¢ pasnpezeicHa
NPOMOPLUUOHAIIHO Ha MpPUTEXKAaBaHUTE AsJIOBE OT mateHTa Mexay Enepromn A/l u
IBIIEPHOTO MY APYKECTBO, KaKTO CIIe/IBa!

HaumenyBanne Ha IIpeoneHena cToifHOCT
JAPY:KeCTBOTO (xm1. 1B.) % Jsaa
Enepronn AJ] 545 222| 97.71
EnextpoH - beirapus A/l 12 778 2.29
O0mo: 558 000 | 100.00
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Obesyenxa Ha Oba2OMPaiHU HeMAMEPUATHU AKMUBU

B crotBetcTBHE ¢ maparpad 1080t MCC Ne 38 u MCC Ne 36 Obe3uenka na akmueu, ot
NPEANPUATACTO Ce U3UCKBA Jla TECTBA 3a 00E3I[CHKA HeMaTepHaleH aKTHB C HECOTPaHHUYCH
MOJIC3CH KHUBOT UPE3 CPABHABAHETO HA HErOBAaTa Bh3TAHOBUMA CTOMHOCT ¢ OamaHcoBata My
CTOMHOCT

al exeromHo; u

6/ Koraro ChIECTBYBA HHIUKAIMS, Y€ HEMATCPUATHHUAT aKTUB MOXE Ja ¢ 00C3IICHEH.

ITazapHa omeHKa Ha HeMaTepHUATHUAT HETEKYI[ aKTHB € M3BBpIICHA OT ,bu Ep AxayHT’
EOOJ x»m 31.03.2013r. Ts e wm3roTBeHa, 3a Ja NOCIY)XM HpU (QUHAHCHpPAHE OT
(mHaHCOBAa MHCTUTYLHSA, TIOKYNKO-TIPOAak0a, CYSTOBOJHH LIETH U JP.

IIpu oneHkara Ha ABITOTpaifHUTE AKTUBH BaXKU €IHO OT OCHOBHMTE NpPaBHJIA
3ajJeTHaIU NpU (PUHAHCOBUTE aHAIM3M, a MMEHHO, Y€ ,€IUH aKTHB € TOJKOBA IICHEH,
KOJIKOTO Ca MapUYHUTE OTOLHM, KOUTO OM MOT'BJI 1a TEHEpUpPa MM PECIL. Bb3BPHILAEMOCTTA,
KOSITO MOXKE J]a JOHece B paMKMTE Ha OmpeiesieH BpeMeBH mHepuox’. Tyk cTaBa Iyma 3a
€/IHO U CBHIIO HEIo, HO OLEHEHO 110 [Ba aJTepHATUBHU HauuHa. [Ipu mppBusT moaxon ce
OLIEHSBAT JMCKOHTHPAHWUTE MApUYHM TOTOLM 3a CpPOKa Ha €OHa WHBECTUIHS, KaTo
JocTUraMe 10 TokaszaTens HerHa Hacrosma croitHoct (HHC). Ilpm BropusaT moaxon
n3MepBaMe OYyaKBaHATa Bb3BPBIIAEMOCT OT WHBECTULUATa B IPOLEHTH, KAaTO TO3HU
oKa3areJ ce HapuJa BhTPEIIHa HopMa Ha Be3BpbhIinaemocT (BHB).

W ngBara momxoma ca apryMEHTUPaHU M NPWIOKEHH B ISUIOCTHHS aHAIHM3 HAa TPHUTE
WHBECTUIIMOHHHM BapHaHTa 3a MPOU3BOJCTBO HA €JIEKTPOEHEPIUs OT BETPO-CHEPTUIHMTE
TapKoBe, KOUTO Iie ObaaT u3rpagaeHu ot , Enepronun” AJl.

Ilpn ouenkara Ha eauH ABJATOTpaeH Hematepuanen aktuB ([JHA), B ciydas
NaTeHT, ¢ HeoOXoOUMO J1a ObJie OmpeAeieH MKOHOMHUYECKH apryMEHTHpaH ,,[IPOLEHT OT
TeHEPHUpPAHUTE OBIEITN TOTOIM , KOMTO Ja TToKa3Ba KakBa 4acT OoT nuckoHtupanute HIIIT
ca B pe3ynTar Ha ,paborata’ Ha To3u JJHA. [Ipuerara oueHurencka mpakTuka B IsUT CBT U
MO-KOHKPETHO B cTpanu kato BemmkoOpuranus u CALLl e To3u mpoueHT ga Bapupa ot 5
a0 10%, xoraTto craBa Ayma 3a MATEHTH WIN MOJI€3HH MeTOAM, KONTO Ca B OCHOBAaTa Ha
opnentute renepupann HIIII. 3a meauTe HA AoKJIaaa 3a ma3apHa CTOMHOCT HA MaTeHTAa
kbM 31.03.2013 r. ce npuemMa mo-HUCKATA MPOLIEHTHA cTOHOCT OoT 5% 0T HacTosiaTa
CTOIHOCT HA IreHepUpPaHUTe ObJEIIH NAPUYHM NOTOLHM OT HHBECTHIHOHHHUAT MPOEKT.
Jlorukara e, 4e MaTeHTHT € HEOTMEHHA YacT OT (PYHKLIMOHUPAHETO Ha MPOEKTH, IPU KOUTO
TEXHWYECKUTE WM TEXHOJOTMYHM MapaMeTpu Ipeamnonarar mnoAoOpsBaHe Ha
XapaKTepUCTUKUTE, a OTTaM W Ha OYaKBaHUTE MApUYHU MOTOLM cJell NpUeMaHeTO Ha
olpenesieH TMojie3eH MeToA wuiu narteHT. [lomoGeH e M ciaydasT ¢ IaTeHThT Ha
»EHepronu” AJl, KOMTO € 0CHOBOIOJIATAIA YACT 32 OCHIIECTBIBAHETO HA HA0EIA3AHUTE
MHBECTULIMOHHM HAMEPEeHHUsl Ha PY>KECTBOTO.

(r) AuBecTHNH B AbIIEPHH, ACONUHPAHN TPEINPUATHS H MAIIIMHCTBEHH JISIJI0BE

JBIrOCpPOYHHUTE MHBECTULIMU Ca MPEACTAaBEHU BBB (PMHAHCOBHUS OTYET, chriiacio MCPO
10" Konconuoupanu gpunancoéu omuemu “ 10 1eHa Ha npunoduBane /cedectoitHocT/.
[TputexxaBaHUTE OT JIPY)KECTBOTO MHBECTHUIIMH, TPEICTABISABAT aKiuu /nsuioBe/ B ApYyru
APY’KECTBa M Ca OLCHCHH U MPEACTABEHH 10 Ce0ECTOWHOCT, Thil KaTo Te3H aKuuu /nsose/
HE ce TBHPryBaT Ha aKTHBEH I1a3ap, 3a TIX HAMA KOTHPOBKM Ha TIa3apHU LCHH, a
NPEANOIOKEHHATA 32 MPUIATaHETO Ha ATCPHATHBHH OLEHBYHU METOIU Ca CBBP3aHU C
BHCOKM HECUTYPHOCTH, 3a Jla C€ JIOCTUTHE IO IOCTaThYHO HAMEKIHO OIpEAeNisHe Ha
CIipaBe/lJIuBaTa UM CTOMHOCT.

JpyecTBOTO UMa CIIETHUTE HHBECTHLIMH B JbLICpHH Npeanpustus koM 31.12.2014.:
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w1, 1B.)
Mpennpusitue Pa3mep Ha IIpoueHT Ha
HHBECTHLHMATA | HHBECTHIUATA
Enextpon - bearapus AJl 8 995 71.88%
O61mo: 8995

() MHBeCTUIHOHHU UMOTH
Jpy’kecTBOTO HE OTYNTA MHBECTUIIMOHHU MMOTH chriiacHo MCC 40.
(e) CTOKOBO-MaTEpHATHH 3aMACH

CTOKOBO-MaTEepHAITHU 3aNacH Ca KPaTKOTPAaHN MaTepPUATHU aKTHBH O] (hopMaTa Ha!
MaTepuaiy, IPUIOOUTH TJIABHO Ype3 IMOKYIKa U MPETHA3HAYCHH 32 IPEKU MPOIaKOM.
MaTtepualHUTE 3armacu ¢e OLCHSIBAT 10 MO-HUCKaTa OT JOCTaBHATa CTOMHOCT WJIM HETHATa
peanu3upyeMa CTOWHOCT.

JloctaBHaTa CTOMHOCT BKJIIOYBA CyMaTa OT BCHYKH pa3XOAW IO 3aKyIyBaHETO,
nmpepaboTKaTa, KakTo W JIPYr'H pa3Xold, HalIpaBeHH BHB BPb3Ka C JOCTABIHETO MM 0
CETaIIHOTO CHCTOSHHUE U MECTOIIOJIOKEHHE.

B mocnencTue ce BKIIOYBAT B OTYETHATA CTOMHOCT Ha MPOJIAJCHUTE CTOKH MPH MPojIaxk0a
0 MeTOo/1a “CpeAHO-TIPETETICHa CTOMHOCT” Ha MOCTHITMINTE MAaTCPUAITHU 3aIIacH.

Kosm 31.03.2014. EHEPI'OHU AJ] HsiMa CTOKOBO —MaTE€pHAJIHU 3aIlacH.

(k) THProBCKH M APYTH B3eMAHHUSA

Karo xpenutu uw B3eMaHHs BB3HHKHAIW MIhPBOHAYATHO B MNPEANPUITHETO CE
KJIACU(UIMPAT B3EMaHUsI Bh3HUKHAIM OT JUPEKTHO MPEIOCTaBSIHE HA CTOKH, YCIYTH, Mapu
WJIA TIApUYHY €KBUBAJICHTH Ha JICOUTOPH.

[TbpBOHAYATHO TE3W B3EMaHUsI U KPEJUTH CE OIICHSIBAT MO CeOECTOMNHOCT.

Crnen mbpBOHAYATHOTO MPU3HABAHE KPEAUTUTE M B3EMAHUATA OT KIUCHTU U JIOCTABUUIIH,
KOuTO ca 0e3 (pUKCHpaH MajeK Ce OTUYUTAT IO CeOCCTONHOCT.

Kpenuture n B3eMaHUsITa OT KIMEHTH W JIOCTABYHIIM, KOUTO ca ¢ (PUKCHpaH MalekK ce
OTYUTAT TI0O aMOpPTU3UpaHAaTa MM CTOMHOCT. E(QEKTUBHUAT JIMXBEH TMPOLEHT ¢
OPUTHHATHHSAT MPOIEHT ONPECIICH C JOTOBOPA.

KbM nmatata Ha (UHAHCOBUS OTYET CE€ MPaBU TpErje] 3a ONpeleNisHe Ha 00e3leHKa OT
HechOupaemocT. Onpe/eNnssHeTo Ha 00e3leHKaTa Ce M3BBPIIBA Ha 0a3a Ha WHIVBHIyaJICH
MOJIXOJT 32 BCAKO B3€MaHE IO PEIIEHUE Ha PHKOBOJICTBOTO.

JlaHbIMTE 3a BH3CTAHOBSIBAHE CE€ MPEICTABAT [0 OPUTMHAIHHUS pa3Mep Ha cymara Ha
B3EMaHETO.

Jpyrute B3eMaHUs ce IPEJCTABST MO CE0ECTONHOCT.

Kato kpatkocpounu ce knacuGuIpaT B3eMaHHsI KOUTO ca.

- 0e3 pukcupan mamex

- ¢ (¢uKcHpaH TaJeX M OCTaThUeH CPOK N0 Tajaeka JO €AHa ToJWHA OT JaraTa Ha
(hMHAHCOBUS OTYET.

Karo gpiarocpounu ce kiaacupuimpar B3eMaHHs, KOUTO ca ¢ GUKCHPaH MaJIeXk U OCTAThYCH
CPOK JIO TIaJieka HaJ| €lHa TOJIMHA OT JlaTaTa Ha TajIexa.

TBproBekuTe U APYTH B3eMaHHs Ca MPEJCTABEHHU 110 TAXHATA HOMHUHAIIHA CTORHOCT KaTo Ce
TIpUCTIagHAT BCUYKH 3aryOH OT 00e3IeHKa.

Kosm 31.03.2014. EHEPI'OHU AJ] uma cjieIHHUTE ThPrOBCKH U APYTH B3eMaHUS:
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K1 JIB.)

B3emanus Texymm HeTtexymu Oomo
JJIC 3a Bp3cTaHOBSIBaHE 38 - 38
ABaHCH Ha JJOCTaBYHIIN 120 - 120
Pasuetn 1o JInxBH 86 - 86
Jpyru B3emanus - - -
Oouo: 244 - 244

(3) IlapuyHHU cpeACTBA U NAPUYHH €eKBHUBAJIEHTH
[MapuuHUTE CpecTBa B JieBa ca OLICHCHU MO HOMHUHATHA CTOMHOCT, KOSITO ChOTBETCTBA HA
CTpaBeIMBaTa UM CTOMHOCT KbM JlaTaTa Ha OTUYeTA.

baHkoBUTE HEMO3WTH CE€ OTYMTAT 110 HOMHUHAJIHA CTOMHOCT M TOJIaramiaTa c€ ChITIacHO
A0TrO0BOpa HaTpyIllaHa JIMXBa KbM JlaTaTa Ha OT4YCTA.

[lapuunuTe cpencrtBa M EKBHUBAJICHTH, [IEHOMHHHPAHH B UY)XKAECTpaHHAa BalyTa, ca
MPEOIeHeHH 110 IieHTpaaHus Kypc Ha BHB kbM marata Ha oTueTa.

IMapuuHu cpefcTBa BKIIOYBAT calijla MO KACOBM HATMYHOCTH U OAHKOBH CMETKH ChC
CIICIIHUS pa3Mep:

IMapnynm cpeacTea Cyma
(xmaa. JiB.)
KacoBu HamumuHOCTH 27
bankoBu cMeTKH -
O0mo: 27

(u) YopasJenue Ha GMHAHCOBHUS PUCK

B xona Ha oOuuaiiHaTa cH CTOMAHCKa ASHHOCT APYKECTBOTO MOXKE Jla ObAe M3JI0KEHO Ha
pazinyHu (UHAHCOBM PHCKOBE, HAal-BOKHHUTE OT KOMTO ca: Ma3apeH PHUCK (BKIIOYBAIL
BAJIyTE€H PUCK, PUCK OT MPOMsIHA HA CIIPABEUTHBATa CTOMHOCT U [ICHOBH PHCK), KPESIUTECH
PHUCK, JNHKBHUACH PUCK W PHUCK Ha JIMXBEHO-OOBBP3aHM mNapuyHd moTomu. OO0IoTo
yIOpaBlieHHEe Ha pHcKa € (OKyCHpaHO BBPXY TpPYIHOCTHUTE NpPH TNPOTHO3UpaHE Ha
(¢uHaHCOBUTE Ma3apu M JOCTUI'AaHE MUHMMU3UPAHE HA IOTEHIHAJIHUTE OTPHULATEIIHU
edeKkTH, KOUTO MOrar Jia ce OTpas3siT BbpXy (MHAHCOBUTE PE3yNATaTH U CHCTOSHUE Ha
JpY>KECTBOTO.

Banymen puck
BanytHute caenku ce ochblIecTBSIBaT B €BpO. JpyKECTBOTO HE U3IOJ3BA CICLHUATHU

(hMHAHCOBM MHCTPYMEHTH 3a XCIDKHpaHe Ha PUCKA, ThU KaTo ymoTpedbara Ha MOJIOO0HH
(hMHAHCOBM MHCTPYMEHTH He ¢ oOmdailiHa mpakThka B PemyOmmka beirapus. BamyTaust
PHCK € CBelleH 10 MHHHUMYM, 3all0TO JIEBBT € (PUKCHPaH B CHOTBETCTBHE CHC 3aKOHA 3a
BHFB kM eBpoto B chotHOmenne BGN 1.95583 : EUR 1.

QeHO@M PUCK

JIpy»KecTBOTO € M3JI0)KEHO Ha IEHOBHU PHCK OT JiBa (hakTopa:

a) CBEHTYaJTHO HapacTBaHE HA JOCTABHHTE IICHU HA CYPOBHHHUTE  MaTCPUAIUTE; U
0) mpoMsiHa Ha peryJiaTopHara pamka, cBbp3ana ¢ BEW u m3kynHara 1ieHa Ha mpou3BeeHaTa
CJICKTPOEHEPI s, perilaMEHTUPaHa OT AbprKaBara.
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3a MUHUMH3HpaHe HA TOBA BIHMSHHUE APYKECTBOTO Mpwiara GupMeHa CTpaTerHs, Iesia
ONITUMU3MPAaHE Ha TPOU3BOJICTBEHUTE PAa3XOAH, BAMIUpPAHE HA aNTEPHATHBHU TOCTaBUHUIIN
TIpe/jIaraiiy U3roAHU ThPrOBCKH yCIOBHUS.

Kpeoumen puck

duHAHCOBUTE AKTHBH, KOUTO INIOTCHIMAJIHO H3Jiarat pr)KeCTBOTO Ha KpCAUTCH PUCK, Ca
npeaAMMHO B3C€MaHHUA I10 HpO,Z[a)K6I/I. I[py)KeCTBOTO € M3JIOKCHO Ha KPCAUTCH PUCK, B
cnyqaﬁ Y€ KIMCHTHUTC HC HM3IIATAT CBOMTC 3adbJKCHUA. Ilonutnkara Ha I[pyx(eCTBOTO B
Ta3u 00JIacT € HAcOUYeHa KbM OCBIICCTBABAHC HaA npo;[a>i<61/1 Ha CTOKHU U YCIIYT' Ha KIIMCHTHU
C mMoAXoJd1a KpeaAUuTHa peyTalus.

Jluxeuden puck

JIMKBUAHUAT PUCK ce W3pa3sBa B HEraTHBHATa CHTYyaIllus IPY>KECTBOTO 1a HE OblIe B
CHCTOSTHHUE J1a TIOCPEITHE 0€3yCIOBHO BCUUKH CBOM 33/TbJDKEHUS CHIIIACHO TEXHUS MaICK.
JpykecTBOTO reHepupa U MOIIbpKa JOCTAThUeH 00eM Ha JIMKBHUIHU CPEICTBA. BHHITHH
M3TOYHUIM Ha (UHAHCHpaHE ca aKIHOHEpPUTEe Ha JpyxecTBoTo. C 1€ H30JIMpaHe
€BCHTYyQJIHUS JIMKBUACH DPHUCK, APYKECTBOTO PabOTH CHC CHCTEMAa OT ajlTepHATHBHH
MEXaHM3MH 32 JCHCTBHE W MPOTHO3M, KPAWHUAT e(eKT OT KOETO € IMOMIBPKAHETO Ha
no0pa JUKBUIHOCT, PECHEKTHUBHO CIOCOOHOCT 3a (pUHAHCHUpAHE HAa CTOIMAHCKaTa CH
neriHocT. ToBa ce JOMBiIBAa OT TEKYIMIO HAaONMIOIEeHHWE Ha MANC)KUTE Ha aKTHBUTE H
TTACUBHUTE U KOHTPOJ BHPXY U3XOIAIINTE TAPUIHH ITOTOIIH.

(k) OcHOBeH KamuTAT

OcHoBHMAT KanmrTan Ha JlpykectBoto € B pasmep Ha 547 563 000 /mercrorun
YETHPHUICCET U CEIEM MUIIHOHA TIETCTOTUH IICCTIACCET M TPU XHJISIIH JIeBa.

AKI_II/IOHepI/ITe C HagQ 5% y4acTHUEC B KalmuTalla Ha JPYKECTBOTO Ca CICOAHUTC:

31.03.2014 r.
AKumnonep = -
Bpoii akuun CroiiHocT Ilnarenn % s
3A0 HK PycHedrexum 100 000 000 100 000 00¢ 100 000 00( 18.26
SWEDBANK AS
CLIENTS 96 122 42] 96 122 427 96 122 427 17.55
Muxawi I'eopromnanagakoc 72 358 009 72 358 009 72 358 009 13.21
Posut @pupg Beirapus AJl 44 000 00¢ 44 000 000 44 000 00d 8.04
EUROBANK ERGASIAS
CLIENTS ACC 39 469 43 39 469 438 39 469 438 7.21
SAsop Kamenos JlpeHkoB 34 257 697 34 257 697 34 257 697 6.26
HELLENIC AMERICAN
SECURITIES S A 29 735 15 29 735 156 29 735 156 5.43
O6ur0: 415942 727 415942 727 415942 727 75.96

JpykecTBOTO ympaBisiBa KaluTajla CHU Taka, Y€ Ja OCUTYpH (hYHKIMOHUPAHETO CU KaTo
JEHCTBAIO TPEINPHUATHE, KAaTO EIHOBPEMEHHO C TOBa C€ CTPEMH J1a MaKCHMHU3Hpa
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BB3BpAIIA€MOCTTa 32 aKIIMOHEPHUTE, Ype3 ONTUMHU3AINS Ha ChOTHOIIEHHUETO MEXAY IBIT U
KamuTan (Bb3BpAIacMOCTTa HA WHBeCTUpaHus kamutan). I{enta Ha PBKOBOACTBOTO € Jia
NOAABPKA JTOBEPHUETO HA HWHBECTUTOPUTE, KPEOUTOPUTE M Ta3zapa W Ja TrapaHTupa
ObIemoTO pa3BuTHE Ha J[pykecTBOTO.

PwvroBoncTBOTO Ha JIpyx)ecTBOTO HaONIOAaBa KamuTajloBaTa CTPYKTypa Ha 0Oas3aTa Ha
CHOTHOIIICHHETO HETEH JIBJIT KbM KOPUTHPaH COOCTBEH KamuTal. HeTHHAT AT BKIIOYBA
KaKTO JIBJITOCPOYHHTE M KPATKOCPOUHWTE JIMXBEHU 3a€MH OT HECBBbpP3aHW IUIA, TaKa U
IBITOCPOYHUTE M KPAaTKOCPOYHUTE 3aJB/DKCHUS, HAMAJICHU C IMAPUYHUTE CPEJICTBA.
OCHOBHUSAT KamuTall, pe3epBUTE, HATpyMaHaTa Iedyanda, KakTO W TONYYCHUTE 3acMH
dhopmupat KopurupaHusi COOCTBEH KanuTall Ha J[py>KecTBOTO.

PvroBoacTtBoTo Ha [IpyKecTBOTO ompenens pa3Mepa Ha HEOOXOOUMHS —KaruTaj
MPONOPLMOHAIHO HA HUBOTO Ha PHUCK, C KOUTO CE€ XapaKTepH3UpaT OTACITHHUTE IEHHOCTH.
[MoxabprkaHeTo M KOPUTHPAHETO HA KalTUTAI0BaTa CTPYKTYpa Ce N3BBPILBA B TSACHA BPB3Ka
C NPOMEHHUTE B MKOHOMHYECKUTE YCIIOBHS, KaKTO M B 3aBHCHMOCT OT HHBOTO Ha PHCK,
NPUCHIIO HAa CBOTBETHUTE aKTHBH (NIPOEKTH), B KOUTO ce wuHBecTHpa. OCHOBHHUTE
WHCTPYMEHTH, KOHTO C€ H3MOI3BAaT 3a YNpPAaBICHHWE Ha KalHWTaloBaTra CTPYKTypa ca:
IUBHUICHTHA TOJUTHKA, EMHTHUPAHE WIH 00paTHO M3KYIyBaHE HA €eMHTHUPAHH KalUTaIOBU
W JBITOBH HMHCTPYMEHTH; MpoAax0a Ha aKTHBH, C LEJ1 HaMalsBaHe Ha HUBOTO Ha
3aTBXKHAIOCT, peUHAHCHpaHe Ha IIBra, 4pe3 M3JaBaHe Ha MHCTPYMEHTH C IO-IBJIBT
MaTypuTeT U Ap. Beuukn pemeHns 3a IpOMEeHH B Ta3W HACOKA ce B3eMaT NPH OTYHUTAHE Ha
OamaHca MeXay L€HaTa W pPHUCKOBETE, NPHCHIIM HAa PpA3NUYHUTE W3TOYHHMIM HA
¢duHaHCUpaHE.

(1) 3aabisKeHHsT U IPOBU3UH

Knacugwurnupane Ha 3abDKCHHASATA!

Karto kpenutd © 3abDKCHUS BB3HUKHAIM MhPBOHAYATHO B MPCANPHITHETO CE
KIacH(UIMpaT 3aAbDKCHAS BB3HUKHAIN OT JUPEKTHO IMPEIOCTaBSIHE HAa CTOKH, YCIIYTH,
MapH WIK IAPUIHNA €KBUBAJICHTH OT KPEAUTOPH.

[TbpBOHAYATHO TE3U 3aABIDKCHUAS W KPEIWTH CE OIEHSBAT 10 CeOCCTOMHOCT.

Cren mTHPBOHAYANHOTO TIPU3HABAHE KPEIUTHTE W 3aJBIDKCHHATA KbM KIHEHTH |
JOCTaBYHIIM, KOUTO ca 0e3 GUKCHpaH MafekX Ce OTUYMTAT 110 Ce0eCTOMHOCT.

KpenuTtrte ¥ B3eMaHHUITa OT KIMEHTH W JOCTABUMIIH, KOUTO ca ¢ (UKCHpaH MaaeK ce
OTYHTAT MO AaMOpPTU3UpaHaTa UM CTOHHOCT. E(EKTUBHHMAT JMXBEH MPOIEHT ¢
OPHTHHATHHSAT IIPOIIEHT OIPEIEICH C JOTOBOPA.

3aaboKeHUST KbM TIEPCOHANT W OCUTYPUTCIHH OpraHMIaliMd ce KiacHu(UIUpaT KaTo
3aBJDKCHUS HA TIPEATNPHUATHETO TI0 TIOBOJ HA MUHAJ TPY/I MOJ0XEH OT HACTUS TIepCOHAT U
CHOTBETHUTE OCHTYPUTETHN BHOCKH, KOMTO CE€ HU3UCKBAT OT 3aKOHOMATENCTBOTO. ChIIIaCHO
n3nckBanuaTa Ha MCC ce BKIIOUBAT M HAYKCIIEHUTE KPATKOCPOUHH JTOXOIM Ha IepCoHaa
C MPOM3XO0/1 HEMOJM3BaHHM OTIYCKU Ha MEepcoHaia W HAUMCICHUTE Ha 0a3a Ha JeHCTBAIINTE
CTaBKM 3a OCHUTYpSIBaHE, OCUTYPUTEIHN BHOCKH BBPXY TE€3HM IOXOIHU. J[PYy:KECTBOTO HsAMa
MpHeTa MOINTHKA 14 HAYKMCIIsIBA ABJATOCPOUHH JTOXOIM Ha ITEPCOHAIA.

ITpoBu3MK ce HAYKCISIBAT MO Hali-moOpaTa MPUOIN3UTEIHA OIICHKA Ha PHKOBOACTBOTO Ha
MPEANPHUITAETO O TOBOA Ha KOHCTPYKTHUBHHM W TIPaBHHM 3ab/DKCHHUS BB3HUKHAIU B
pe3yiTaT Ha MUHAJIN ChOUTHS.

Kato kpatkocpounu ce kiacuQUIUpaT 33IbDKCHIS KOUTO Ca!

- 0e3 GuKkcupaH naaeK

- ¢ QuUKCcHpaH TaJeX M OCTaThueH CPOK [0 MajeXxa OO0 e€IHa TOAWHAa OT JaTarta Ha
(hMHAHCOBHS OTYET.
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Karo meiarocpodnn ce KiacuUIMPAT 3aJBIDKCHUS KOUTO ca ¢ (UKCHpaH Majuex |
OCTaThUCH CPOK JIO MaJieka HaJl €JHA TOJJMHA OT JaTaTa Ha Majexa.

[NomyuenuTe 3aeMu THPBOHAYAIIHO CE OTpa3siBaT IO CTOWHOCT HA Bh3HWKBAaHE, HaMalleHa
ChC CHOTBETHHTE pa3xoiu Mo crenkaTta. Cien MbpBOHAYAIHO OTpa3siBaHE, MOyYECHUTE
3aeMH Cca TIPEACTaBeHH II0 aMOpPTU3HMpaHa CTOMHOCT, KaTro BCSAKA pasziidKa MEXIy
CTOWHOCTTA HA BH3HHMKBAHE M MOCJIC/IBAIATA OIIEHKA CE€ OTPa3sBaT B OTYCTA 332 MPUXOAH U
pa3xo/u mpe3 neproia Ha Bh3HUKBAaHE Ha 3aeMa Ha 0a3a e(peKTHBHUSA JMXBEH MPOIICHT.

Ksm 31.03.2014. npysxecTBOTO MMa 3-Ma CIYKUTEIS, & CPEIHOUHCIICHUS TIEPCOHAN Tpe3
otuyeTHUs nepuof ¢ 3. J[py>kKecTBOTO MOJI3BA YCIYTH O TPaXKAaHCKH JOTOBOPH.

Ksm 31.03.2014. Teproeekute u npyru 3agbiokenns Ha EHEPTOHU A/l ca B pazmep Ha
398x. 11B., KOUTO ca pa3npeaeseHd KaKTo ClIe/Ba:

H{wi. 1B.)
3agb/KeHnst Texymm HeTtexymm Oomo

3aabpKeHUs KbM TOCTaBUHIIN 18 - 18
3agpIKeHUS KbM TIEpCOHaIa - - -
OCHUrypUTEIIHHU 3ab/DKCHUS 2 - 2
JaHbYHY 3a0bDKSHHS 1 - 1
JIpyTH 3a1bKCHHUST - - -
Paueru o nuxsu 377 - 377
Oo6m0: 398 - 398

(M) Ipuxoan

JpyecTBOTO OTYUTA TEKYIIO MPUXOJUTE OT 0ONYaiiHaTa JeHHOCT 10 BUAOBE ICHHOCTH.
[Ipu3HaBaHeTO Ha OPUXOAUTE CE€ HU3BBPIIBA IPH CHa3BaHE Ha IpHUETaTa CUETOBOJHA
MTOJIUTHKA 32 CIICAHUTE BUIOBE MPUXO/IH:

[Mpuxonu oT mpogakba HA CTOKHM , W JAPYTH aKTUBU — IIPH MPEXBBPISTHE COOCTBEHOCTTA U
MpeaBaHe Ha ChOTBETHUTE aKTHUBU Ha KYITyBadHUTE.

[Ipu u3BBpIIBaHE Ha KPATKOCPOUHH YCIYTH C€ MPU3HABA B OTUETA 33 MPUXOIN U Pa3XOIU
MPOTMOPIIMOHATHO Ha CTENMeHTa Ha M3BBPIIBAHE HAa ycioyraTa KbM JaTara Ha OarnaHca.
CreneHTa Ha U3BBPILBAHE Ce OMpPEAEI Bb3 OCHOBA HAa MPOyYBaHE 32 M3BbPIICHATa padoTa.
Koraro cwiecTByBaT 3HaYMTENTHH HESACHOTH OTHOCHO IIOJIy9aBaHETO Ha MPHUXO0Ha, HE Ce
MpU3HaBa MPUXOI.

[IpuxoguTe ce OTYMTAT Ha MPHUHIMIA HA CHIOCTABUMOCT B MOMEHTAa Ha TSAXHOTO
BB3HHUKBAHE JI0 pa3Mepa Ha BEPOSITHUTE MKOHOMHYECKH HM3TOAU 3a JIPYXKECTBOTO U aKO
Morat ga OpAar HajgexxaHo m3MmepeHH. OIEHsSBaT ce MO CIpaBe[sinBaTa CTOHHOCT Ha
MOJIYYCHOTO WJIM MOAJIEKAIO0 Ha MOJy4YaBaHe.

Kem 31.03.2014r. EHEPI'OHU AJl uma peaiu3upaHd IPYrH HPUXOIU OT OINEpaTHBHA
JeMHOCT B pa3Mep Ha 5 XWil. JIB., KOUTO ca OT OTAaBaHe 0] HaeM Ha 4acT OT oduca Ha
opuiepHo  apyxkectBo — Enextpon-bearapust AJl. JpyxecTBOTO HsMa (HUHAHCOBH
MPUXOH.

(n) Pa3xonn

JpyKecTBOTO OTYHTA TEKYIIO Pa3XOANTE 33 AEWHOCTTA TI0 MKOHOMUYECKH €JIEMEHTH.

KbM pasxomute 3a ACHHOCTTAa ce OTHACAT U (PMHAHCOBH Pa3Xold, KOUTO JPYKECTBOTO
OTYHUTA U Ca CBhP3aHU ¢ oOMJaliHaTa JIEHHOCT.

Pa3xomuTe ce oTyMTaT Ha TMpUHIWMIA HAa TeKymo HagwuchsBaHe. OmeHABAT ce 10
CIIpaBeJIUBaTa CTOMHOCT Ha TUIATEHOTO WU MPEACTOSIIO 32 TUIAIaHE.
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Kosm 31.03.2014. EHEPT'OHU AJl uma pa3xoau 3a oOM4aiiHaTa AEHHOCT B pa3mep Ha 96
XHJI. JieBa. J[py)kecTBOTO HsIMa (PMHAHCOBHU Pa3XOu Tpe3 MePHoa.

(o) Cebp3anu auna

Kbm 31.03.2014r. Enepronu AJl uMa CICAHUTE B3€MaHUS U 3aIbJDKEHHUS ChC CBBP3aHU

JUIa;
k. 7B.)
Texymu Hertexyuu 06110
CBbp3aHo Jule | B3eMaHHUs B3eMaHMA B3eMaHMA
Enextpon - 582 - 582
boarapus A/l
O61mo: 582 - 582
xfu. B.)
Texyuu Herexyuu 06110
CBbp3aHo Jule | 3aAbJLKEHHS | 3aAbJUKEHUs | 3aAbJUKeHUs
Muxaun
I'eopromamanakoc 78 790 868
HNoannc
Jarpenzakuc 1017 - 1017
VYopna Tpeitnunr
OnopTIOHUTH
dhoHn 430 - 430
IFIT  Advisory
AG 25 - 25
Enextpon-
boarapus ALl 2 - 2
Oomo: 1552 790 2342

Ha 24.01.2014r. mexxny Emanyen J[3anoc u Muxaun ['eopronanagakoc € CKIIOYEH
JIOTOBOP 3a NPEXBBPIJITHE Ha B3eMaHe, B PE3yATaT Ha KOETO B3eMaHeTo Ha Emanyen
H3aHoc ot mpenocraBsiHe Ha KpeauT Ha EHepronu AJl € mpexBbHPJIEHO KaTo B3eMaHE Ha
Muxaun I'eopronanaakoc.

(m) JanbuHoO obarane:

JlaHBKBT BBpXY IMeyasi0aTa 3a roJWHATa BKIFOYBA TEKYII U OTCPOUYEH NAaHBK. TeKymusT
JTaHBK BKIIIOYBA CymMaTa Ha JaHBKa, KOSTO CJElIBa Ja ce IIaTH BhpXY objaraema redanba
3a TIeprojia Bh3 OCHOBA Ha e(peKTUBHATA MaHbIHA CTABKA MJIW JCHCTBAIlA TaKaBa B JICHS Ha
M3rOTBSIHE Ha 0ajaHca U BCHYKU KOPEKIMH BbPXY Ib/DKMMHUS JaHbK 38 MUHAJIN TOJAMHU.

OTCcpoYeHUAT JaHBK Ce U3UHCIISIBA Ype3 MpHjaraHe Ha MeToja Ha OallaHCOBUTE aKTHBU M
MaCUBU BBPXY BCHYKM BpPEMEBH pa3IWKH MeXay OalaHCcOBaTa CTOWHOCT CBHITIACHO
CUYETOBOJHUTE OTYETH U CTOMHOCTUTE, U3YUCICHU 32 TAaHBYHU LICIH.
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OTCcpoUeHUAT JaHbK Ce M3YMCIIsiBA HA 0a3aTa Ha NaHBUYHUTE CTAaBKU, KOUTO CE OYaKBaT Ja
ObJaT JCHCTBAIIM, KOTaTO aKTUBBT CE PeaTU3Upa WIH 3aIbIDKEHUETO ce moracu. EdexkTsT
BBPXY OTCPOYCHHsI NaHBK OT MPOMSHA Ha JaHBYHWTE CTaBKH CE€ OTYMTA B OTYETA 3a
MPUXOMUW W Pa3xoad, C W3KIIOUEHHWE Ha CcIydauTe, KOTaTo ce€ OTHAacsd N0 CYMH,
MIPEABAPHUTEITHO HAYNCIICHHN WM OTUYETEHU JUPEKTHO B COOCTBEHMSI KaITUTAI.

OTCpO‘lCH JaHbYCH AaKTUB CC€ IIpU3HaBa CaMO [JO0 pasMmepa, 10 KOHTO € BCPOATHO
MOJIy4aBaHCTO Ha 6’L,Z[CH_II/I JaHbYHHU neqaﬂ61/1, Cpeily KOUTO MOXKC Oa CC€ OIIOJI30TBOPAT
HCHU3IIOJI3BAHUTC JaHbYHU 331"y6I/I W JaHBYCH KPCOUT. OTCpO‘leHI/ITe JaHbYHH aKTHUBU CC
HaMaJIdBaT B CbOTBETCTBUE C HAMAJICHUETO Ha BEPOATHOCTTA 3a pCaIM3NpPaHC Ha JaHBYHU
T10JI3H.

KoM 31.03.2014. npykecTBOTO MMa CJICIHUTE OTCPOUCHH JaHbUHU aKTHBH U IIACHBH.

Cyma
OTcpoyeHH TaHbYHN AKTHBHU M MacuBu |  (XmJa. JB.)
OTCcpoUeHU TaHbYHU aKTUBH 3804
OTCcpoyeHH NaHbYHU NACHBH 3746

(p) CueToBOIHM NPeANOT0KEHHSI M IPUOJIUZUTETHH CUETOBOTHH MPEIleHKH

[Ipunoxennero Ha MeXXIyHApPOIHUTE CUCTOBOIHU CTAHIAPTH M3UCKBA OT PHKOBOICTBOTO
Jla TIPWJIOXKH HAKOW CYETOBOIHH TIPEAIIONIOXKEHHUS M IPUOITM3UTEITHA CUSTOBOIHN TIPETICHKH
MIPU U3TOTBSIHE HAa TOAUITHAS (PMHAHCOB OTYET W MPU ONPEICIITHE Ha CTOMHOCTTA Ha HAKOU
OT aKTUBUTE, MACUBUTE, MPUXOJUTE U pa3xoauTe. Bcuuku Te ca M3BBPIICHU Ha OCHOBAaTa
Ha Hai-moOpaTa TpeleHKa, KOSATO € HalpaBeHa OT pPBKOBOJACTBOTO KBM JaTaTa Ha
M3TOTBSHETO Ha (UHAHCOBUS OTYeT. JIeHCTBUTENHUTE pe3ynaTaTH Owxa MOTJU Ja ce
pa3anyaBaT OT HPEACTaBIHUTE (UHAHCOBU OTYETH.

(¢) OTuer 32 NApUYHUSA TIOTOK

[Ipuera nonuTHKa 32 OTYNTAHE U TPECTABSIHE HA TAPHYHUTE ITOTOIH 110 PEKHUT METOJ.
[NapuunuTe MOTOIM Cce KIacH(PUIUPAT KaTO MAPUYHU ITOTOIH OT:

* OmnepaTuBHa ACiHOCT

*  HHBecTUIIMOHHA JEHHOCT

e @uHaHCOBa JIEHOCT

B Ortuera 3a mapu4HATE MTOTOIM HAMA COOPHU CTaTHH.

(T) OT4YeT 32 IPOMEHHUTE B COOCTBEHUS KAMMTAJ
[Ipuera e cueTOBOHA MOJUTHKA JIa CE U3TOTBS OTUETA YPE3 BKIIFOUBAHE Ha!
Herna neyan6a u 3ary6a 3a nepuona
Cannoto Ha Hepa3mnpeaeIcHaTa meJanoa KakTo U ABMKCHUATA 3a TIeproa
Bcwuaky ctatim Ha TPUXOAM WIM Pa3XodM, Tedanda wid 3aryda, KOUTO B pe3yiTaT Ha
neiicrpamute MCC ce mpu3HaBaT IUPEKTHO B COOCTBEHUS KAIUTAI.
KymymnatuBeH epexT oT MpoMeHHUTE B CUCTOBOIHA MOJUTHKA U (PyHIaMEHTATHH TPEIIKHA B
croTBercTBre ¢ MCC 8.
[IpexBBpisHE U pa3npe/e/iCHUE Ha KaluTal MEXTy COOCTBEHUITUTE.
HacTpnunure mpoMeHH B pe3yiTaT Ha BCHYKM HM3MCHCHHE [0 BCHYKH CIIEMEHTH Ha
COOCTBEHMS KalluTall.
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(y) Jdoxon Ha akumsi

OCHOBHMAT JOXOJ Ha aKkIMs Ce HM3YMCIIABAa Ha 0Oa3za Ha HeTHara IedanOa/(zaryba) 3a
Mepro/Ia, TOUIeKAIa Ha pa3lpee/icHHe MKy MPUTEKATSIUTE HA OOMKHOBEHH aKIUH U
CpemHOnpeTerjeHus Opoil Ha Tbp)KaHUTEe OOMKHOBEHH aKIIUH ITPE3 OTUYETHHUS IIEPHOI.
CpenHompeTerieHUsT OpOoii aKIUK MPEACTABIsIBA OPOAT HA IbPIKAHUTE OOMKHOBEHH aKIMU
B HAYAJIOTO Ha TEPUO/Ia, KOPUTHPaH ¢ OPOsi Ha 0OPATHO M3KYIEHHTE OOMKHOBEHH aKIIUH U
Ha HOBOM3/IaJICHUTE TaKWBa Ipe3 MEePHO/Ia, YMHOKEH M0 CpeaHO-BpeMeBHs (paktop. To3u
(dakTop u3passBa Opost HA JHHUTE, MPE3 KOUTO KOHKPETHUTE AKIMH ca OWIH IbpiKaHH,
cupsiMo 00IIKs Opo¥ Ha AHKUTE Tpe3 neproza. JI0X0 ] Ha akiiys ¢ HaMajieHa CTOMHOCT He ce
W3YUCIIABA, THI KaTO HAMA W3/1aI€HH MMOTCHI[HATHH OOUKHOBCHHU aKIIHH.

(¢) Koncommaamus
Kem 31.03.2014r. apykecTBOTO ChCTaBs KOHCONMAWUPAH (DUHAHCOB OTYET, CHIJIACHO
y1.37a, ann.2 ot 3aKoHa 32 CYETOBOJICTBOTO.

3. I[OH'I)JIHI/ITQJIHZI mul)opMamm KbM CTATHUTEC Ha (l)l/IHaHCOBl/Iﬁ oT4yeT

CIIPABKA 3A OIIOBECTABAHE HA CHETOBOJJHATA TIOJIUTUKA HA
EHEPTOHU Al xbm 31.03.2014-.

(xm1. ieBa)
31.03.2014
3.1. ITapuyHu cpeacTna
KacoBu HanmmuHOCTH 27
baHKoBH HATMYHOCTH -
O6uo: 27
3.2 Hetexkymu nacuBu
3a1bIDKCHUS KbM CBbP3aHHM JIHIIA 790
ITacuBu MO OTCPOUYCHH AAHBIU 3746
O6mmo: 4536
3.3 Texkyuiu nacuBu
3arpIDKEHNS KbM TOCTABYHUIIN U KINEHTH 18
3agblKeHUs] KbM CBBP3aHU JIUIA 1552
Jpyru nacusu 380
Oo6uo: 1950
3.4 Ilpuxoau OT IEiHOCTTA
ITpuxoau ot ycnyru 5
[Tpuxomau ot mpeonenka Ha JIHMA -
Oo6mo: 5
3.5 Pa3xoam ot aeiiHocTTa
Pasxonu 3a matepuanu 25
Pas3xonu 3a BHHIIHHU YCIyTH 39
Pa3xonu 3a nepconana 18
Paszxonu 3a amopTuzanms 14
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Pasxonu ot obesueHka na JHA -
Jpyru onepaturHuM pa3xoau -
Pa3xoau 3a MMXBH A
Hpyru dunancoru pazxoau -

Ob6uio: 96
3.6 PunaHCcoOB pe3yaraT

Henokpwura 3ary0a 0T MUHANW TOAUHN (2404)
Tekyiua zaryba 90
Obmo: (2495)

4. OcHoBeH 10X01 HA AKIHA

Joxonwr (3arybarta) Ha akuus ce M3udcngBa Ha 0aza Ha HeTHata nevanba (3aryba) 3a
pasnpeaeicHue W cpeHo npererieHus Opoil Ha OOMKHOBEHWTE aKUMM B OOpblueHHe npe3
OTUETHUA MEPHUOI.

5. CuOnTHA c/ie] Kpas HA OTUCTHHS NepHoj
Hsima chOUTHS cnen Kpas Ha OTYETHUS MEPUO/, KOUTO Ja OKA3BAT BIIUSHWE BbPXY MEAKIHHHHS
(punancos oTuer.

Hara; 17.04.2014 r.

CoberaBuren:
304 MaHonoga

M3nmbaHuTeNeH JupeKTop:
Muxaunn ['eopronanagakoc
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