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CbABbPKAHUE CTPAHHULIA
OTYET 3A BCEOBXBATHUA JOXO/ 3 c1p.
OTYET 3A ®UHAHCOBOTO CBbCTOSHHUE 4 cTp.
OTYET 3A ITIPOMEHUTE B COBCTBEHU S KATIMTAJI 5 cTp.
OTYET 3A IIAPUYHUTE IIOTOLIU 6 cTp.
BEJIEXKHW KbM I'OJUIIHUSA PUHAHCOB OTYET

1. ”HOOPMALIMA 3A IPYXECTBOTO 7 c1p.
2. OCHOBHH TIOJIOXKEHUA OT CHETOBOJHATA TTOJIMTUKA HA IPYXKECTBOTO 8 ctp.
3. IPUXOJU OT IMPOJJAXKBN 18 c1p.
4. PA3XO/JU 3A MATEPUAJIN 19 ctp.
5. PA3XO/11 3A BbHIIHU YCJIIYI'H 19 c1p.
6. PA3XO/IM 3A TIEPCOHAJT 20 ctp.
7. APYTHY OIIEPATUBHU PA3XOAU 20 cTp.
8. PUHAHCOBMU ITPMXOJAU U PA3XO/IU 20 ctp.
9. UIMOTU MAIIMHU U OBOPYJIBAHE 20 cTp.
10. HEMATEPUAJIHU AKTUBU 21 crp.
11. THBECTULIMN HA PA3ITOJIOXKEHME 3A ITPOJAXKBA 21 ctp.
12. THBECTULIMU B ACOLIMMPAHU ITPEAITPUATISA 22 ctp.
13. MATEPUAJIHUN 3AITACHU 22 c1p.
14. TBPI'OBCKU U IPYT'U B3EMAHU S 23 ctp.
15. IIAPUYHU CPEJICTBA U ITAPMYHW EKBMBAJIEHTU 23 c1p.
16. COBCTBEH KAIIUTAJL 23 ctp.
17. BAA'BJDKEHMA 110 3BAEMU 24 cTp.
18. BA'BJDKEHNA 110 ®UHAHCOB JIM3UHT 25 ctp.
19. BA'BJDKEHNA KbM CBBP3AHU IMPEJIIPUATHA 26 cTp.
20. TBPTOBCKU U IPYT'U 3AABJDKEHIA 26 ctp.
21. BAABJDKEHHMA KbM ITIEPCOHAJIA 11 COLIMAJIHO OCUT'YPABAHE 26 cTp.
22. JAHBYHU 3AIBJDKEHUSA 27 ctp.
23. CAEJIKM CBC CBBP3AHM JIMIIA 27 cTp.
24. YCJIOBHU AHI' AXXUMEHTHU 27 ctp.
25. YIIPABJIEHUME HA ®MMTHAHCOBUA PUCK 27 cTp.
26. UHBECTULIMOHHA ITPOI'PAMA 29 c1p.
27. CbBUTHA CIIEA JATATA HA BAJIAHCA 30 ctp.
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OTYET 3A BCEOBXBATHMUA JOXO4 HA KOCTEHEIN - XXH A/l

Ksm 31.03.2011 r.

Benexkn 2011 r. 2010 r.

IIpuxonu ot npopaxou 3 1169 1759
Hpyru noxoau 3 2 92
TIpomeHu B 3amacuTe OT IPOIYKIHUS U HE3aBBPIICHO IIPOU3BOACTBO (89) (327)
BanancoBa CTOHHOCT Ha MPO/aIeHU aKTHBU 95)
Pa3zxonu 3a mpunobusane u nekBuaanus #a A no crom. H-H 54 0
PA3XOIU
Pazxoau 3a MmaTepuanu 4 (1206) (1437)
Pa3xo/u 3a BHHILHU YCIYTH 5 (165) (80)
Pa3xonu 3a mepcoHana 6 (597) (525)
Pa3xoau 3a aMopTH3aLUU 9,10 (175) (218)
Jpyru onepaTuBHU pa3xoau 7 (63) (8)
OmnepaTuBHH pa3xoau 06110 (2206) (2268)
DHUHAHCOBY MPUXOU 0
(DuHaHCOBH pa3Xoau (126) (16)

8 (126) (16)
Tleyan6a/3ary6a npeam JaHbUM (1196) (855)
Pa3xoau 3a (MKOHOMHS OT) JaHbLH 20 0 0
Herna nevyan6a/zaryda 3a roguHara (1196) (855)
Jpyr BceodXaTeH 10X0] 32 TONHATA, HETHO OT IAHbK 11
OO0u1 BceoOXBaTEH J0X0/ 32 FOAUHATA (1196) (855)
Joxon Ha aknust (BGN ) 16 (5.06) (3.62)

Toscuumennume benesxcku na cmpanuyu om 7 0o 30 ca Hepazdenrna yacm om GUHAHCOBUS OMYEem
JHara: 19.04.201 1roguna CrcraBuTen M3nbanuTenen Aupekrop
/Cuexana CroiiueBa/ /CserocnaB Kocraguaos/
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OTYET 3A ®UHAHCOBOTO CbCTOSAHUE HA KOCTEHEII - XXU A/l
KsMm 31 mapt 2011 .

Benexxu 2011r.
AKTHBU
Herexymiu akTusu
Wmoty, MatuHu 1 000pyBaHe 9 40846 40868
Hemarepuanuu aktuBu 10
MuBecTHINN Ha pa3MoJIOKEHHE 3a IIPoaaxoa 11 622 622
MHBecTHIINY B aCOLMUPAHH MTPEIIPUITHS 12 2 2
OO1110 HETEKYIIU AKTUBH 41470 41492
Tekylyu akTuBM
Marepuanuu 3anacu 13 2067 1873
TBHProBCKH U APYry B3eMaHUs 14 833 911
IlapuuHu cpencTBa U MapUYHU EKBUBAICHTH 15 32 85
OO1110 TeKyIY aKTHBU 2932 2869
OBIIO AKTUBU 44402 44361
COBCTBEH KAIIUTAJI U TACUBU
COBCTBEH KAIIMTAIJI
OCHOBEH aKIMOHEPEeH KaruTall 236 236
Pesepsu 2412 2412
IIpeouenbueH pesepn 6734 6734
Harpynanu neuanou /3aryou (3280) (2084)
OO61110 cOOCTBEH KaIuTal 16 6102 7298
TIACUBU
Herekymu nacusu
3aIbJDKEHUS 110 IBITOCPOYHN OAHKOBH M THPTOBCKH 3a€MHU 17 8856 8778
3abKeHus 0 (PUHAHCOB JIM3UHT 18 8151 8151
Jpyru GMHAHCOBH 33ABIDKCHHS 1184 0
3abDKEHUS. KbM CBBP3aHU IPEIPHUATHS 19 0 1184
OtcpoueHn JaHbYHY TACHBH 20 373 373
3ambIDKeHHs KbM IIepCOHANA IIPH IIEHCHOHUPaHe 21 87 87
OO1110 HETEKYIIU MacCUBU 18651 18573
Texymm nmacusu
Kpartkocpouna 4acT Ha ABITOCPOYHH OAHKOBHU U THPTOBCKH 3a€MU 17 4185 2793
3aabIDKeHHs 110 (PMHAHCOB JIM3UHT 18 1152 1152
3abKEHUs. KbM CBBP3aHU IPEIIPHUATHS 19 948 3455
TBProBckH M APYTH 3a0bIKECHHS 20 11880 9492
3abDKeHNSI KbM IIEPCOHANA U COLIMATHO OCUTYPSBaHE 21 871 882
JlaHbYHM 33 bIDKEHIS 22 613 716
OO0110 TeKyIU TaCUBU 19649 18490
OBIIO COBCTBEH KAIIUTAJI U TACUBH 44402 44361

Toscnumennume benexcku na cmpanuyu om 7 00 30 ca nepaszoenna uacm om Qunancosus omuem

JHara: 19.04.201 1roxuna ChcTaBuTEN

/Cuexana CroiiueBa/

M3nbanuTenen Aupekrop
/CserocnaB Kocraguaos/




OTYET 3A IPOMEHUTE B COBCTBEHUA KAIIUTAJ HA KOCTEHEL - XXH Al

kbM 31 mapt 2011 roauna
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KH

Canpgo kbM 31 nekemspu 2010
Herna neyan6a 3a roguHara

IIpeonenka Ha MHBECTHIINY 3a pOAaXkOa
Tpancdep Ha npeorieHaYeH pe3epB 3a OTIHCAHU
HETEeKyIIU aKTUBH KbM ,,lledanbu u 3aryou”

Pasnpenenenue Ha neyanda 3a pe3epBu
Jpyru u3smMeHeHust

Cango keM 31 nekemBpu 2010

Herna nevan6a 3a mepuona

TIpeorieHka Ha MHBECTUIIMH 3a TIpoJaK0a
Tpancdep Ha npeorieHaueH pe3eps 3a OTHHCAHN
HETEeKyIIU aKTUBH KbM ,,lledanou u 3aryou”

Paznpe):[eneHHe Ha meyaioa 3a pe3CPBU

Jpyru u3smMeHeHust

IIpeouenbyen

OcnoBen  IIpeoneHbueH pe3epB Hepasnpene Oowmo
Beje:xx aknuoHepeH pe3epB MMOTH, ¢uHaHCcOBH JIeHa co0CTBeH
KaluTajl MAaIlMHHA AKTHBH PesepBu neyajada KaluTajl

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
236 6525 209 2412 (2084) 7298
236 6525 209 2412 (2084) 7298
(1196) (1196)
236 6525 209 2412 (3280) 6102

Cango xbM 31 mapr 2011 16

THosicnumennume 6enedxcku Ha cmpanuyu om 7 0o 30 ca Hepaszdenna ywacm om QUHAHCOBUs omuem

Jata: 19.04.201 1ronuna CocraBuTEN

/Cuexana CroitueBa/

M3nenuauTenen upexTtop
/Cerocnas KocraguHos/



OTYET 3A MAPUYHUTE NOTOLU HA KOCTEHEI - XXU A/l
kbM 31 mapT 2011

Benexkn
ITapn4Hu MOTOLM OT ONEPATHBHA ACHHOCT
TTocThIuieHHs OT KIMEHTH
Inamanus Ha JOCTaBYMIA
[Napuyny MIalanus MepcoHaia U 3a COLMATHO OCHTypsBaHe
Kypcosu pasznuku — HeTO
TInaTeHn/Bb3CTaHOBEHHU MaHbLH (0€3 TaHBIM BBPXY MeyandaTa)
TInaTenn 6GaHKOBU TAaKCH M JIMXBU BBPXY KPATKOCPOUYHH 3aEMH
Jpyru mocThIUICHHS/ TUIALIAHUS, HETHO

ITapnyeH nNoTOK OT ONEPATUBHATA AEHHOCT

ITapn4yHu NOTOLM OT HHBECTHIIMOHHA ICHHOCT
Ilokynka Ha ABITOTPAliHU AKTUBU
Bb3cTaHOBEHH /IIIaTEHW/TIPEIOCTABEHH 3a€MHU B T.4 10 (PHHAHCOB JIU3HHT

Hapuqeﬂ NMOTOK OT HHBECTHIIHOHHATA JIeHHOCT

ITapnynu morouu oT (PUHAHCOBA ACHHOCT
IMorydyeHu KpaTKOCPOYHU 3aEMU

IInaTenn KpaTKOCPOYHU 3a€MU
IInaTenn muxBu , TAKCM KOMHUCHOHHH 110 3a€MHU C THBECTAlTUOOHO
npeaHasHa4YCeHUe

ITapuyen noToK OT (PMHAHCOBA ACHHOCT

Hetno Hamaﬂeﬂue/yse.nnqeﬂne Ha Mapu4YHM CpeacTBa

IMapuynu cpeAcTBa H NAPUYHU €KBHBAJEHTH Ha 1 ssHyapu

IMapuyHu cpeAcTBa H NAPUYHU €KBHBAJeHTH Ha 31 nexeMBpH 15
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2011 1. 2010 1.
1009 7947
(1524) (4842)
(588) (1695)
) )
(38) 3)
(106) (12)
(131) (193)
(1379) 1198
(141) (606)
(141) (606))
2335 28
(868) (580)
1467 (552))
(53) 40
85 45

32 85

Toscuumennume benesxcku na cmpanuyu om 7 0o 30 ca nepazoenna yacm om GuHAHCOBUSL Omuem

JHara: 19.04.201 1roquna CncraBuTen
/Cuexana CtoitueBa/

M3nenuauTenen upexTop

/CserocnaB Kocraauuos/
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KOCTEHEII - XXM AJ]

BEJIEXKKN KbBM ®UHAHCOBHUS OTUET
kbM 31 mapt 2011 roauna

1. ”TH®OOPMAIUA 3A TPYKECTBOTO

Kocrenen — XXM A/l e akiiioHepHO ApYykecTBO, peructpupano B Coduiicku okpbkeH ¢bl 1o pupmeno neno Ne 4992 ot
1991 roamna. CenmanuineTo Ha ympaplieHne Ha apyxkectBoto ¢ Tp. Kocrenen, ym.”Coenunenue”Ne 2, PemyOnmka

Bbwarapus.

1.Co0GcTBEHOCT M yHpaBJieHHE
Kocrenen — XX AJ] e myOmuuHO APYKECTBO CHIIIACHO 3aKOHA 32 IMyOIMYHO Mpe/ylaraHe Ha CHHU KHIXKA.

[lo nanuu, nomyuyenu ot Llentpanen nenosurap A/l, keMm 15.02.2011 ronguna Kocrenen-XXHU A/l uma cineqnata
aKIIMOHEpHa CTPYKTypa:

AKIIMOHEPHU Bpoii akuun IIpouenT oT KanuTaNA
AKIIMOHEPH IOPUIUYECKH JIULA, B T.U.: 222661 94,2373%
Tenmpom OO/ 80509 34,0740%
[uiing MuBectMbHT A/l 47255 19,9998%
brsicex AJL 34000 14,3899%
IAKB AxtuB ALl 20745 8,7799%
Komreau bung Komepe OO L 17000 7,1949%,
XA AKB Kopnoparus 12087 5,1156%)
I'eo Mmnopt Exciopt EOO/] 10338 4,3754%
PUK.JI-I'pyn EOO] 556 0,2353%)
BuxsmxbsH EOOJL 103 0,0436%)
MUHHCTEPCTBO HA UKOHOMUKATA 46 0,0195%)
Snyc e EOOJ] 20 0,0085%)
Mapuua 97 ALl 1 0,0004%)
DOUK AKB-Dopec XAJ] 1 0,0004%)
AKIIMOHEPH (DU3MUYECKH JIHIA 13616 5,7627%)

()11(e] 236277 100,0000%

CrwraacHo Pemenne Ha O01moTo chOpanHue Ha akIIMOHEPHUTE OT Mpe3 nepuoaa JpyxecTBoTo e mpoMeHmino Gopmara cu Ha
yIpaBJeHHEe OT eJHOCTENCHHAB ABYCTeNeHHHA. J[0 BIM3aHe B cuila Ha ropecrnoMeHaroto PemeHue JlpyKecTBOTO ce
ympasisiBa oT CbBET Ha TUPEKTOPHUTE TPUWICHEH ChCTaB, KaKTO CIIE/BA:

1. «®MHAHCOBO-KJIMPUHI'OBA KBIJA «CKOHTO CBKCEC»» OO/
2. «DOPEC KOHCVYIJIT» OO/
3. Jecucnapa JlrooenoBa bennna — HezaBrucum ujen

HpyxecTBoTO ce npenacrasisiza oT U3nbiaHuTenHus aupekTop 3opHunia Axrenosa Mnuesa.

C pemrenue Ne20110319121948 ot 19-03-2011r., B ThproBcku peructsp npu AreHIUATa 110 BIMCBAHUATA, 110 apTUAATA
Ha Koctenen-XXU AJl e orpazeHa npoMsiHa B CHCTEMaTa Ha YIpaBIeHHE Ha JPY)KECTBOTO U BIMCAHU WICHOBETE Ha
YIPaBUTEJIHUSA U KOHTPOJIHUS OPTraH, 2 UMEHHO:

Han3zopen cpBeT B cbhCTaB:

1. Amutonnyc SIko6yc Aracuo — Ilpencenaren na HC
2. Anren Bacunes Benes

3. Huxonaii Mopnanos banen

4. Csemnana JIro6enoa I'eopruesa

5. Becenuna I'eopruesa PaiikoBa

YnpaBuTeneH CbBET B ChCTAB:
1. Jumutsp XpucroB baHkoBcku
2. Cetocnas JJumutpos Kocraguxos
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3. Mumutsp UBanos Ilerpos
4. 3opuuna Arrenosa Mnnesa

JlpyXecTBOTO ce ympaBiisiBa M IpeACTaBlsABa 3aeqHO U HooTAenHo oT Jumursp XpucroB bankoscku, Cserocnas
Jumutpos Kocraaunos u lumutsp MBauso Ietpos.

2. [Ipenmer Ha aeiiHocT

[IpeaMeThT Ha NEHHOCT Ha IPYKECTBOTO BKJIIOYBA CIEIAHUTE BHIOBE ONEPAIMU U CIEIKU - MPOU3BOJICTBO M THPTOBHUS C
XapTusl ¥ XapTUEHH U3JIeNHs KaKTO 3a BbTPEIIHUS, TaKa U 32 BHHILIHUS 11a3ap
ACOPTUMEHTBT MpeJJiaraH OT JAPYKECTBOTO BKIFOUBA XapTUs 3a BeJNIAre, CAaHUTAPHO-XHTHCHHA XapTus, Cya(puTHA

XapTusd, XapTud 3a IMMCAHE U 1TeYarT.

3.CTpyKTYypa Ha APY:KEeCTBOTO

OnepatuBHATa CTPYKTypa Ha APYKECTBOTO € C JIBE HHBA Ha yNPaBJIEHUE I10J| IIPSIKOTO PHKOBOJICTBO HA MU3IIbJIHUTEIHUS
JMpEKTOp. B cTpykTypara ca sICHO perjiaMeHTHpaHH W PasrPaHHYeHH IpaBaTa U OTTOBOPHOCTHTE HA BCAKO HUBO U
CHOTBETHHTE OPraHM3alMOHHU 3BeHA. CB3NaJeHH ca M ca YTBBPACHH NHCMEHH IpPOLENYpH 3a (YHKIHOHAIHUTE U
aIMUHUCTPATHBHHM B3aMMOOTHOLICHHS MEXKIY OTICIHUTE 3B€HAa M BBTPE B TAX A0 KpaiiHure m3mbanurend. CpenHo
cnuchuHMA Opoii Ha nepconana keM 31 mapT 2011 roauna e 301 pabotauwm u coyxurenu (31 gekemspu 2010 roguna —

301 paGOTHULHN M CITY>KUTEIIH).

2. OCHOBHMU NIOJIOKEHHUSA OT CHETOBOJHATA INOJIUTUKA HA JPYXKECTBOTO

2.1. ba3a 3a u3rorssine Ha puHAHCOBHS OTYeT

®unancousT ordyer Ha “KOCTEHELL — XX A/l € u3rorBeH B CbOTBETCTBUE C BCUYKU MeEXTyHapOJHH CTaHAApTH 3a
¢unancosu otuern (MCDO), kouto ce cherosaT or Cranmapté u PaszsicHenus, npuetn ot ChBeTa mo MexayHapoIHN
cueroBoHH cTanaapTu (CMCC) u o6xBarar:

(a) MexyHapoaHH CTaHIapTH 3a (GHUHAHCOBH OTYETH;

(6) MexxayHapoHH CYETOBOJHU CTAaHIAPTH;

(B) PazscHenusTa, nagenn ot Komurera 3a pa3sCHEHUs Ha MEX/YHApOAHUTE CTAaHAAPTH 32 (UHAHCOBH OTYETH
(KPMC®O) nnum 6uBmmst [TocrostHen komurert 3a passicHenus (ITIKP).
JIpy>keCTBOTO € MPUIIOKMIIO 33 ITbPBY BT MEXKTyHapOIHUTE CTAHAAPTH 332 (PUHAHCOBH OTYETH KaTO OCHOBHA CUETOBOJIHA
6a3za mpu M3rOTBSHETO M MPEICTaBSIHETO HA TOMULIHUS cH (uHaHCcOB oTdyeT 3a 2003 roauHa. HeroBusit BCTHIUTENCH
6amanc mo MC®O e ¢ gara 01.01.2002 roguna.
Hacrosmusr ¢uHaHCOB OTYET € M3rOTBeH B XWriaM Owyrapcku jesa (BGN) m mpu crmasBaHe Ha NpHHOWIA Ha
UCTOpHUYECKaTa IIeHa, KaTo 3a ABITOTpaifHUTE MaTepHalHH aKTUBH M HMHBECTHLHM HA PA3IMOJOKEHHE 3a Mpoaaxoa,

c¢bliara € MoumbnunpaHa C IPEOLCHKA 110 TsAXHaTa CripaBe/ijIiBa CTOWHOCT.

2.2. CpaBHUTE/HHU JAHHU U NPeU34YHCICHUS

JIpy>kecTBOTO Ipe/CcTaBs CpaBHUTENHA MH(GOPMAIUSI B TO3M OTUET 3a elHa IpeaxonHa roguHa. Korato e Heo6xoxumo,
CPaBHUTEJHUTE JAHHU CE PEKIACH(UIMPAT, 3a Ja CEe MOCTHIHE ChIOCTAaBUMOCT CIPSMO MPOMEHH B MPEACTABSIHETO B

TCKYyLIWs NEPUOI.

2.3. OT4eTHa BaTyTa

OyHKIMOHaNHAaTa ¥ OTYeTHa BanyTa Ha [lpyxectBoro e Obarapcku seB. Ot 01.07.1997 roguna neBsT e Qukcupan B
CcbOTBETCTBUE chC 3akoHa 3a BHB xbM repmanckara mapka B cboTHOIeHHe BGN 1: DEM 1, a ¢ BpBeXIaHETO Ha €BPOTO,

KaTo oQuIMaHa BadyTa HAa EBpomneickus cpio3 — ¢ eBpoTo B choTHONmEeHHe BGN 1.95583 : EURI.
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ITpn mppBOHAYAIHO NMPHU3HABAHE CIENKHTE B Yy)KIECTPaHHA BaJyTa ce OTYHMTAT B JeBa O OOMEHHHS Kypca 3a JIeHs Ha
Bb3HHUKBaHE. [[apu4yHU CPENCTBA, B3eMaHHUATA U 3a[JbJDKCHUATA, ICHOMUHUPAHH B Yy)KAECTpaHHA BalyTa, KbM 31 MapT
2011 1. ce omeHsBaT B JIeBa IO 3aKIIOYUTENHNS oOMeHeH Kypc Ha BHB.

HerHure pa3znmmku OoT IpoMsHAa HA BAJIYTHHTE KypCOBE, CBBP3aHHM C IapUYHH CPEICTBA, THPTOBCKU B3EeMaHHS H
3a/IbJDKEHNUS, ICHOMUHUPAHH B 4yXKJECTPaHHA BajlyTa, c€ BKIIOYBAT B OTYETA 3a JOXOJUTE, KOraTO BB3HUKHAT U CE
HPEJICTaBsT HETHO KbM ,,IPYTH JIOXOAN/3aryou ot aeitHocTTa”. KypcoBHTE pa3ivKu OT BayTHHU 3a€MH C€ BKIIOYBAT BHB

(1)I/IHaHCOBI/ITe NpUXOJr U pa3xoau.

2.4. IIpubIM3UTEIHH CYETOBOIHH OLIEHKH

W3roTsiHeTO HAa GUHAHCOB OTYET CHITIACHO MeXIyHapOAHUTE CTaHIApPTH 3a (PMHAHCOBU OTUYETH M3HCKBA PHKOBOJICTBOTO
Jla HaNpaBH Hai-100pU MPHUOIM3UTETHH CYETOBOIHU OIEHKH M Pa3yMHO OOOCHOBAHHU NPEIOIOKEHHUS, KOUTO OKa3BaT
e(eKT BbpXy MOKIAaJBAHUTE OaTaHCOBM AKTHBU U IACHBH, OTIOBECTEHHWTE YCIOBHHM AKTHBM M IACHBH, KaKTO M BBPXY
NPU3HATHTE Pa3XOIM W IPHUXOMAH 3a Iepuoxa. Peamnnte (paxkrtuueckure) pesynrtaTti OMxa MOTIIM Jia Ce€ pa3iandaBar OT

TE3NU HpI/I6J'II/ISI/ITeJ'IHI/ITe CYCTOBOHU OLIEHKU WU IPEAIIOJIOKEHNUA (ome IMOBE€YC B YCJIOBUATA HA UKOHOMHUYECKA Kpma).

2.5. lepununyun 4 omeHka Ha ejeMmeHTure Ha OTdyera 3a BceoOXxBaTHusA a0xog M Otdera 3a (pUHAHCOBOTO
ChCTOSIHHE

2.5.1. llpuxoan

Ilpuxoante ce mpu3HaBaT Ha 0a3a NMpPUHIMIA HAa HAYUCIABAaHE M OO CTENEH, 10 KOATO CTOMAHCKUTE H3TOIU Ce
npua0OHBAT OT APYKECTBOTO U JOKOJKOTO IIPUXOJUTE MOTAT Aa C€ OLEHAT HaaexxaHo. [Ipuxomu oT npoaax6a Ha aKTHBU
ce IPH3HABAT, KOTaTO BCHYKU CBINECTBEHH PUCKOBE M HM3TOMM OT COOCTBEHOCTTAa Ha AKTHBUTE C€ IPEXBBPIIAT Ha
KymyBaua. [IpuxoauTe oT mpojaxk0a Ha ycIyrH ce MpU3HaBaT KaTo ce OTYMTA Ha eTara Ha 3aBbPIICHOCT Ha CAENKaTa KbM
JaraTa Ha OajlaHca, ako TO3M €Tan Mo)ke Ja ObAe HaASKIHO M3MEPEeH, KaKTO U Pa3sXOAMTe, U3BBPIIEHHU IO CAeNKaTa U
pasxoauTe IO MpHKIIoYBaHeTo. [Ipn mpomaxkOy Ha M3IIIamIaHe, IPUXONBT Ce NPH3HABAa Ha Jarara Ha Ipopaxbara Oe3
JIMXBHUTE.

HeTtHuTe paznuku oT MpOMsIHA Ha BalyTHU KyPCOBE, CBbP3aHH C MAPUYHU CPEJCTBA, ThPrOBCKU B3EMaHUs U 3abIDKEHUS,
JICHOMHHUPAHU B Uy)XIECTpaHHA BaJyTa, Ce BKJIIOUBAT B OTYETA 332 BCEOOXBATHHUS N0Xo/ (B medanOara WM 3arydaTa 3a
TOAMHATA), KOTaTO BE3HHUKHAT.

DUHAHCOBH MPHUXOIH

OrHaHCOBHTE NMPUXOIM BKIIOYBAT MOCTBHIUICHHS OT JIMXBH IO MPEIOCTABEHU 3a€MH M JETIO3HMTH, NPUXOAN/Ieqanon ot
CZIEJIKU ¢ MHBECTHINH B IIEHHU KHIKA HA Pa3IIONIOKEHNe 1 3a IpoJjaxk0a N/MiIM OT MHBECTHIMH B JIBIIEPHU U aCOLMHPAHH
JpY’KeCTBa, B T.4. TUBUCHTH, HETHA 1euanda oT KypcoBHU Pa3IHKU OT MPEOIEHKa Ha 3a6MH B Uy KJECTpaHHA BalyTa.
@OrHaHCOBHTE NPUXOAHN CE IPECTaBST OT/ICIHO Ha JIMIEBaTa CTPaHa Ha OTYETa 3a BCEOOXBATHUS I0XO/ (B redandara uim

3arybara 3a ToJMHAaTa).

2.5.2. Pazxoan

OnepaTuBHHU pa3xoaun

Pasxogure ce mnpu3HaBaT B MOMEHTa Ha TAXHOTO BB3HHKBaHE M Ha 0a3a NPUHLUNUTE HAa HAYUCISIBAaHE U
CBIIOCTaBHUMOCT, ¥ JI0 CTEIICHTA, 10 KOSATO TOBa HE OM J0BEJIO 33 IIPU3HABAHE HA aKTHBH/IIACHBY, KOMTO HE OTTOBAPAT HA
onpezeneHusTa 3a Takusa cbriacio MCOO.

Pa3xoaute 3a ObIeIIM MEPUOAM CE OTIAraT 3a MPU3HABaHE KaTo TEKyYIN Pa3XoJ 3a MepHoja, Mpe3 KOHTO J0roBOpuUTe 3a
KOMTO C€ OTHACAT, CE U3MIBIIHABAT.

3arybure, Bb3HUKHAIN B PE3YJTAT HA MPEOIEHKa HA MHBECTUIIMOHHN MMOTH JIO CIPaBEAIMBA CTOWHOCT C€ NPEACTaBAT
B OT4era 3a BceoOXBaTHHs NoXxon (B medanbara wiaM 3arybaTa 3a roJuHara) Ha pei “Apyru noxonu/(3arydu) ot

nerHocTTa”.
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DUHAHCOBM Pa3Xxoau

OuHAHCOBHUTE PA3XOH BKIIOYBAT IUIALIAHUS 33 JMXBH IO MOJYYCHH 3aeMH M (HHAHCOBH JIM3UHTH, OAHKOBU TaKCH 10
3a€MU W TapaHIliy, HETHA 3ary0a OT KypCOBH Pa3JIMKH IO 3a€MH B UyXKJIECTPAHHA BallyTa, pa3XxoIu/3ary0u OT CIENKU C
WHBECTHIIMU B IICHHM KHM)Ka Ha Pa3MOJIOKEHHE W 3a Mpojax0a W/WIM OT WHBECTHIIMU B IBIICPHU U ACOIMUPAHHU
npyxkectBa. OUHAHCOBHUTE Pa3XOIH C€ MPEACTABAT OTACTHO Ha JIMIIEBATa CTpaHa Ha OTYETa 3a BCEOOXBATHHS 10X0[ (B

nevanbara WM 3arydata 3a roJIuHaTa).

2.5.3. ImMoTH, MALIMHHU U CbOPbKCHUSA

VIMOTH, MaIlIHU ¥ CHOPBKCHUS CE€ OTYMTAT U MPEJICTABAT BbB (DMHAHCOBHUS OTYET IO MPEOICHEHa CTOWHOCT, HaMaJieHa ¢
HaTpylaHaTa aMOPTH3alKs U 3ary0a oT obe3neHka. VI3BbpIleH e mperiel Ha BCHYKH 3HAYUMH IBITOTPAifHH MaTepUaTHN
axtiBd KbM 01 ssHyapu 2002 ronuHa /natara Ha BeThnutenHus 6amanc mo MC®O/ ¢ nen nmpoBepka Ha JOCTOBEPHOCTTA
Ha OaJlaHCcOBaTa MM CTOMHOCT. 3a Te3H OT TAX, 38 KOUTO Ca MOJYYCHHU CHIIECTBCHHU PA3IMYKs ¢ U3BBPIICHA MTPEOIICHKA JI0
pasMepa Ha cHpaBeIMBaTa UM CTOWHOCT KbM ChIaTa jAaTa. PasmukuTe OT M3BBPIICHUTE MPEOLEHKU ca (HOPMHPAIH
MPEOLEHBYCH Pe3epB, KOHUTO € JOKJIAABAH 3a€IHO C MPEOLCHBUCH PEe3epB, MOIYUEH B PE3yNTaT Ha ACHCTBYBALIOTO KBbM
31 nexemBpu 2001 roguna 3axkonogaresnctso. [lociaenHusT nperyies u olleHKa J0 CIpaBeIuBa CTOWHOCT HA aKTUBUTE €

n3BbpLIEH 1 oT4eTeH KbM 31 nexemBpu 2006 roguxa .

II'bpBOHaYaIHO NpUAOOHBAHE

IIpn mppBOHAaYaIHOTO NPHIOOMBAaHE, UMOTHTE, MAIIMHUTE, CHOPHKEHUSATAa M 00OpPYABAaHETO Ce OLEHSBAT IO I[eHa Ha
npunobuBane (ce0eCTOHHOCT), KOSTO BKIIOYBA MOKYITHATA II€Ha, MUTHUYECKUTE TaKCH M BCHYKH APYTH HPEKH Pa3Xo.H,
HEoOXOMMHU 3a MPHBEXKIaHE HA aKTHBa B paboTHO cheTosiHME. [Ipekure pazxoau ca: pa3xoau 3a MOATOTOBKA Ha 00EKTa,
pa3Xxoan 3a IbpBOHAYaJHA JOCTaBKa M 00pabOTKa, pa3XomuTe 3a MOHTaX, Pa3sXOAM 3a XOHOPApH Ha JIMIA, CBBP3aHU C
IPOEKTa, HEBB3CTAHOBUMH JAAaHBLU U JP.

Ilpn npumoOuBaHe Ha MMOTH, MAaIIMHU M OOOpyIBaHE NMpPH YCIOBAIITA HA PA3CPOUYEHO IIAIIaHE, MOKyIHAaTa IIeHa e
eKBHBAJICHTHA Ha CeralIHaTa CTOWHOCT HAa 3aIbJDKEHHETO, IUCKOHTHpPAaHO Ha 0a3a Ha JIMXBEHOTO paBHUIE HA
IPUBJIEYEHUTE OT IPYKECTBOTO KPEAUTHU PECYPCHU C aHATOTMYEH MaTypUTET U MIpeJHa3HAYECHHUE.

JpyxecTBOTO € onpeaeanio croiiHocTeH npar ot 500 neBa, oA KOMTo MpUIOOUTHTE aKTUBH, HE3aBUCUMO Y€ IIPUTEKABAT

XapakTEPUCTUKU Ha HLHFOTpaﬁHH MaTe€pUuaIHu aKTUBU C€ OTUUTAT KaTO TEKYIL pa3sxon.

MMocaeaBaino oneHsiBane

N30paHuaT OT APYXKECTBOTO MOAXOJ 3a MOCJIEABalla OallaHCOBa OLIEHKA HAa MMOTUTE, MAIIMHUTE M 00OpYIBAHETO €
JOIMyCTUMUAT antepHatuBeH noaxox 1o MCC 16 — mpeoleHeHa CTOMHOCT, HaMajJeHa ¢ HaYMCICHUTE aMOPTH3AIMU U
HATpyIaHUTE 3aryou oT 0Oe3LeHKa.

IIpeolieHKa HA KIMOTUTE, MALIMHUTE U ChOPBKEHUATA CE U3BBPILIBA OT JUIECH3UPAHH OLEHUTEIN OOUYAHHO HA IIEPHOJ OT
5 roguau. Koraro TsAXHaTa cHpaBemIMBa CTOMHOCT CE€ INPOMEHS CBIIECTBEHO HA IMO-MAJIKM HHTEPBAIH OT BpEMe,

IpeoLCHKaTa C€ U3BbPIIBA I10-YECTO.

Hocaensamm pa3xoau

W3BBbplIeHUTE MOCNENBAIIM PA3XOIH, CBP3aHH C UMOTH, MALlIMHH, ChOPBXKEHUS U 000pyBaHe, KOUTO UMAT XapakTep Ha
MOAMSIHA Ha ONpEJENCHH KOMIIOHEHTH, BB3JOBM 4YacTH M JAETallu, WIH Ha TNOJOOPEHHS U PEKOHCTPYKIMA, ce
KalnTaJIu3upaT KbM OanaHcoBaTa CTOMHOCT Ha CHOTBETHUS aKTHB U C€ Ipepasriiexk/]a OCTaThbUHMS My IOJIE3€H KHBOT
KbM JlaTaTa Ha KamuTanm3anus.. HeamopTusmpanaTa 4acT Ha 3aMEHEHHMTE KOMIIOHEHTH Ce M3IHCBa OT OaslaHcoBara
CTOMHOCT Ha ChOTBETHHMS aKTHB U CE MPU3HABA KaTO TEKYI Pa3XoJ 3a MepHuo/a Ha 3aMsHaTa.

AmopTuzanus

JIpy’KeCTBOTO HAuHCIIsIBa aMOpPTH3aLlMsd Ha HMMOTUTE, MAIIMHUTE W 00OOpyABaHETO Ha 0a3a JIMHEHHHS MeTox 3a

aMOpTHU3alud. AMOpTI/I3I/IpaHeTO Ha aKTUBUTC 3aIl01Ba, KOTaTO T€ Ca Ha PAa3IIO0JIOKECHUE 3a yHOTpe6a, KaTo 3€MsATa HE CC
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amoprusupa. ITose3Hus Cpok Ha FOAHOCT IO IPYNH aKTUBH € CboOpa3eH ¢ (HU3MUECKOTO M3HOCBAaHE, crenuduKara Ha
o0opyzaBaHeTo, ObJCIINTE HAMEPEHHUS 32 YIIOTpeDa U ¢ MPEIoIaraéMoTo MOPAITHO OCTapsiBaHe.

OuakBaHUAT TIOJIC3CH KUBOT € KAKTO CJIC/BA:

4 Crpaau 25 roguuu
v IIpousBoacTBeHN MamHU ¥ 000pyABaHE 3-5 roguHN
4 CbhOpBHKEHUS U MpeAaBaTeIHd yCTPOUCTBA 25 rouHU
v CronaHcku HHBEHTAp 4 ronuHU
v TpancnopTHH cpencTaa 3-8 roguHN
v Kommrotpu 3 roguHK

OmpeneneHusaT CpPOK Ha TOAHOCT Ha JBITOTPAiHUTE aKTHBU C€ Mperjexkja eKEeroJHO W IIPU YCTaHOBSBaHE Ha
3HAYUTENTHN OTKJIOHEHMS  CHPSIMO OYaKBaHUS OBJEH] CPOK HAa M3IMOJN3yBaHe, ChInus ce kopurupa. Kopexuusra ce
TpeTHpa KaTo MPOMsHA B MPUOIM3UTETHATA OIIEHKA M € B CHJIA IEPCIIEKTUBHO, OT JaTaTa Ha U3BbPIIBAHE HA MPOMSHATA.
Pa3xonu no 3aemu

Pasxoxure mo 3aeMu, KOUTO MOTaT MPSIKO Ja C€ OTHECAT KbM MPHI00MBAHETO, CTPOUTEICTBOTO MM IIPOU3BOJICTBOTO HA
OTroBapsll Ha YCIOBHATA aKTUB, cbriacHo MCC 23 Pa3zxoan mo 3aemu, ce KalUTaIu3upar B CTOMHOCTTA Ha aKTHBA KaToO
4acT OT HEroBaTa CTOWHOCT.

OTtnucBaHe, neyajdu u 3arydu ot npoaaxoda

JlbnroTpaifHuTe MaTepUaTHA aKTHBU C€ OTIHCBAT OT OTYETAa 32 (PMHAHCOBOTO CHCTOSHME KOTaTO CE M3BAAAT TPAHHO OT
ynorpeba ¥ He ce 0YaKBaT OT TAX OBJEIIN CTONAHCKU M3TOAM WM ce npoxaznat. [leqanbure wnu 3aryoure ot npomaxon
Ha OTJEJHU aKTHBH OT IpylaTa Ha “MMOTH, MalllMHU M 000pyaBaHe” ce OIpENesiT Ype3 CPaBHIBAHETO Ha MPUXOJHUTE OT
npoaax6ara u OanaHcoBaTa CTOMHOCT Ha aKTHBa KbM JaTaTa Ha mpojaxoOara. Te ce mocouBaT HETHO, KbM “Ipyru
nmoxozan/(3ary0u) OT NIeiHOCTTa, HETHO” Ha JIMIeBaTa CTpaHa Ha OT4YeTa 3a BCEOOXBATHHUS JOXON (B medandaTa HITH
3arybara 3a roguHara). YacTTra oT “IipeolieHbYHHMS pe3epB”’, OTHACAIIA Ce 3a MPOJaJICHUs aKTHB, CE IIPEXBBPIIST TUPEKTHO

KBbM “HepaslpeeneHa neyanda” B 0TU4eTa 3a IPOMEHUTE B COOCTBEHHUS KamuTall.

2.5.4. HemaTepua/jlHu aKTHBH

IIspBOHaYaTHO IPUIOOUBaHE

HematepnamanTe akTHBH, NPUIOOWTH OT HpPENNPHATHETO CE€ INPEACTAaBAT IO IleHa Ha NpHIOOWBaHe, HaMaleHa ¢
HaTpylaHaTa aMOpTH3alus M 3aryba oT obe3meHka. J[pyKecTBOTO € ompemeswio croifHocTeH mpar ot 700 neBa, mon
KOWTO NMPUJOOUTHTE aKTUBH, HE3aBUCHMO Y€ TPUTEXKABAT XaPAKTEPUCTHKH HA JBJITOTPAiHM HEMaTepUalIHH aKTUBH Ce
OTHYHUTAT KaToO TEKYyI Pa3Xoj.

IIpennpusitTnero omeHsBa JaiaM IOJE3HUAT JXKMBOT Ha HeMaTepHaleH aKTUB € OTpaHMYeH MM HeorpaHudeH. JlaneH
HeMaTepuaJeH aKTHB C€ pasIIek/Ja KaTo MMalll HeOrpaHW4eH IOJIE3eH JKMBOT, KOraro Ha 0as3aTa Ha aHalM3 Ha
ChOTBETHHTE (DAKTOPH, HE CBIIECTBYBA INPEIBHANMO OTrpPaHMYCHHE 3a IIEPHOJA, Ipe3 KOWTO Ce O4aKBa aKTUBBT Ja
TeHepHpa HEeTHU NMAPUYHH TIOTOLH 3 NPEINPUSITHETO.

AMopTuzauus

AMopTH3MpyeMara cyMa Ha HeMaTepHaJIeH aKTHB C OIPaHUYCH II0JIE3EH XKUBOT €€ pa3lpelieNns Ha cCucTeMaTH4yHa 6asa 3a
Hepro/ia Ha HETOBHS I10JIE3€H XKHUBOT Upe3 JIMHEWHHST METO/ Ha aMOPTH3AIHsL.

ITosie3HUAT XKUBOT 110 TPYIIH AKTHBH € KaKTO CJIE/Ba:

> Codryep 7 ronuHU

Hewmatepuanen akTuB ¢ HeorpaHUYeH IOJIE3€H JKUBOT He ce amopTusupa. B cvorBercTBue ¢ MCC 36 mnpeanpustuero
TecTBa 3a O0O€3lEHKAa HEMaTepHalieH aKTUB C HEOTPAHMWYCH [OJIE3CH JKUBOT Ype3 CpaBHIBAaHETO Ha HEroBaTa
BB3CTAHOBAMA CTOMHOCT ¢ OallaHCOBaTa My CTOHHOCT €KETOJHO M KOTaTO CHIICCTBYBA MHIMKALUS, Y¢ HEMATCPHATHUAT
aKTHB MOXe J1a ¢ 00e3leHeH. AKTHBY ¢ HEOTPaHMUYCH TO0JIE3EH KHUBOT Ca TMPUTEKABAHUTE OT TPEIIPUITHETO THPTOBCKH

MapKH.
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Ofe3neHKka Ha aKTUBH

banancoBara CTOHHOCT Ha BCHYKM HEMaTepHaIHN aKTHBU IOJJIEKHM Ha Iperie] 3a 00e3leHKa, KOoraTto ca HaJHIe
CBHOMTHS, WJIM IPOMEHH B OOCTOSTENCTBaTa, KOUTO IOCOYBAT, 4e OajaHCcOBaTa CTOMHOCT OM MorJla Ja HaJBUIIaBa
BB3CTAaHOBUMATa MM CTOMHOCT. ToraBa 00e3leHKaTa ce BKIIOUBA KaTO Pa3XoJj B OTYETA 3a BCEOOXBATHHUS HOXOJ.
OtnuceaHe, ne4yajdu u 3ary0u ot npogaxou

HematepnanHnTe akTHBH ce OTIHCBAT OT OajaHca KOTaTo ce M3BaAsAT TPaWHO OT yHmoTpeda M He ce O4akBaT OT TAX
OB/ CTOAHCKH M3TOAN M ce mpofanar. [ledanbute nnnm 3aryoure ot mpoaaxOu Ha OTAENHH aKTHBU OT Ipymara
Ha “HeEMaTepualHUTE aKTHBH C€ OMNpENeNAT 4Ype3 CPaBHABAHETO Ha MPUXOAUTE OT mpopaxbara u OamaHcoBaTa

CTOMHOCT Ha aKTHUBa KbM JaTaTa Ha mpojaxdara. Te ce mocoyBatr HETHO, KbM “IpYrd T0X0ju/(3aryou) OT JIeHHOCTTa,

HETHO” Ha JIWIeBaTa CTpaHa Ha OTYETa 3a BCEOOXBATHUS TOXOJ.

2.5.5. IbarocpoyHu MHBECTHIIMHU

HHBecTHIMM B acONMMPAHHU NPeANPUSTUS

JIbIrocpovHUTE WHBECTUIMH B  ACOLMHUPAHU MPEINPHATHA C€ IMPEACTAaBAT BBHB (PMHAHCOBHSA OTYET IO I[EHA Ha
npunobuBane (ceO0ecTOHHOCT), KOSTO NMPEACTABIsIBA CIpPABEeUIMBAaTa CTOHHOCT Ha BB3HArPaXKJEHUETO, KOETO € Omio
TUIATEHO, BKJIOYUTENIHO MPEKUTE Pa3X0Hy 110 MPUA00MBAHETO HA MHBECTUIUINTA, HAMAJICHA C HaTpyHaHaTa o0e3IeHKa.
OOnuaifHO APYKECTBOTO IbPXKM HEKOTUPAHM HIM OTPAaHMYEHO KOTHPAaHH Ha Oopca akIuu B APYTH JPYXKECTBa,
HPUIOOUTH C NHBECTUIMOHHA [IeJI OT HETO M Ce BKJIFOYBAT KbM HETEKYIIN aKTHBHU, OCBEH aKO HAMEPEHHEeTO ¢ Te aa Obaar
npoaaneHu 1o 12 mecena. JIoKoNKoOTO TOBa ca JPYKECTBA OT 3aTBOPEH THII, 38 KOUTO € TPYIHO Jia ce HaMepsT JaHHU 3a
QHAJIOTOBM MMAa3apHM CHEIKH WIM TOpaau OOCTOATENCTBOTO, 4e ObAemero (YHKIMOHMpAaHE Ha TE3U IPYKECTBa €
CBBP3aHO C OIIPE/ICNICHN HECUTYPHOCTH, He OM MOTJIO 10 C€ HANpaBsT JOCTAaTHYHO PA3yMHH M HaJEXKIHH IPEIIOI0KEHHS
3a TEXHHUTE CIPaBEINBU CTOMHOCTH Upe3 alTepHATHBHH OLEHHYHN METOJIH.

[Ipu mokynka u nponax6a Ha MHBECTULIMH B JBLUICPHU APY)KECTBA ce MpUiara “aTara Ha CKIIOYBaHe Ha CHeJKara.
MHuBecTnnunTe Cce OTHHCBAT, KOTaTO C€ NPEXBBPIAT IpaBaTa, KOMTO IPOM3THYAT OT TAX HAa APYTH JHIA IIpH
HACTBHIIBAHETO Ha IPABHUTE OCHOBAHMS 3a TOBA M 110 TO3M HAYMH ce 3aryOBa KOHTPOJA BBPXY CTONAHCKHUTE MU3TOJIH OT
unBectunuure. [leuanbara/(3arybara) ot mpogaxbara UM ce HPEACTaBs ChOTBETHO KbM “‘(DUHAHCOBH MPUXOIH’ WIH
“(puHanCcOBH pa3zxoau” B 0TUYETa 3a BceoOXBaTHHS H0XOA (B mevyandara wiy 3arybara 3a roJjHara).

HMHBecTHIINH HA Pa30JI0KEHHE 32 NPOaakba

JIbIrocpouHN MHBECTHIMM Ha PA3MOJIOKEHHE 3a Mpojak0da, MpecTaBIABalll MATIUHHCTBEHO yJacTHe B KalHTaga Ha
NpEeINpPUATHETO — EMUTEHT Ce OLEHABAT IO CIpaBeUTHBA CTOIHOCT Ha 6a3a KOTHPOBKH Ha Ma3apHU LEeHH Ha bearapcka
(onmoBa Gopca, ¢ U3KITIOUEHNE HA HEKOTHPYEMUTE, YHATO CIIPAaBEUINBA CTOMHOCT HE MOXKe 1a Ob/ie HaJIe)KHO OLCHEHa.
ba3a 3a onpeensiHe Ha clipaBeUIMBaTa CTOIHOCT € KOTHpaHaTa fa3apHa IieHa Ha Hal-CKOpOIIHATa CAENKa, IPU YCIOBHE,
4ye He € MMajo 3Ha4MTelHa NMPOMSHA B MKOHOMUYECKHUTE YCIOBMsS B MEpUOJa MEXIy JaTaTa Ha CAeNKaTa M OTYEeTHaTa
nara. Pa3nmuknTe OT MPEOIeHKH Ce IPEJCTaBAT B COOCTBEHHS KarluTal (PEoIieHbYeH pe3epB).

Hekotupyemute ce mpencTaBaT Mo cebecTOMHOCT. JIOKOJIKOTO TOBa ca IPYXKeCTBa, 3a KOMTO € TPYIHO 1A Ce HaMepsT
JJAHHY 32 aHAJIOTOBH Na3aPHM CAEJKHU WM II0paJu 00CTOSATENICTBOTO, e ObCIIeTO (YHKIMOHUPAHE Ha TE3H APYKECTBa €
CBBP3aHO C ONIPE/CJICHN HECUTYPHOCTH, He OU MOTJIO 10 C€ HANPaBsT JOCTATHYHO PA3yMHH M HaJEXKIHH IPEIIOI0KEHHS
3a TEXHUTE CNPABEINBH CTOMHOCTHU Upe3 aNTEePHATUMHU OLIEHbYHU METO/IU.

JluBuneHTHTE OT (DMHAHCOBU AKTHUBM HA PA3MONIOKEHHE 3a MPOAaxOa ce MpH3HABAT B OTUETa 3a BCEOOXBATHUS JOXO/,
KOTaTo Ce YCTaHOBH IIPABOTO 32 MOJTyYaBaHETO HM.

Ha Bcsxa nara Ha GanaHca Ipy)KeCTBOTO OIIEHSBA JaIU Ca HACTBHIIWIN CHOUTHS U OOCTOSTEICTBA BOACIIH IO 00C3IIeHKa
Ha uHBecTULuuTe. [Ipy ycTaHOBSBaHE Ha yCI0BHUS 3a 00E3LCHKA, ChIIATA CE ONPE/LIs KaTo pasiiMka Mex 1y OanaHcoBara
CTOMHOCT ¥ BBH3CTAaHOBMMAaTa CTOHHOCT HAa WHBECTUIMATA M CE OTpa3sBa B OTYETA 3a BCEOOXBATHHS JOXOX ), OCBEH aKO

Ipe3 NpeaAXoaHu MEepuoan uMa q)OpMI/IpaH TIOJIOKUTEJICH PE3CPB 3a TE3UW MHBECTHUIIMU — TOT'aBa IIbPBO 06€3H8HKaTa ce
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MOKpHBA 3a CMETKA HAa TO3M PEe3epB U C€ MPEACTaBs HETHO B OTYETA 3a BCEOOXBATHHS JOXOX (B APYrM KOMIIOHEHTH Ha
BCEOOXBATHUS JIOXO).

Ipu oTnucBaHe Ha aKIMU MOPAJHU MPoJaxOa ce U3M0I3Ba METOa Ha CPeHO-TIPETEINIeHaTa [IeHa, Olpe/ieNieHa KbM Kpas
Ha Mecela, B KOMTO ce M3BBpIIBA OTIMCBAHETO. BCHYKH MOKYNKH M NpoAakOW Ha MHBECTHIIMH HA Pa3NOJIOKEHHE U 33
npoaax0a ce MpU3HABAT Ha ‘‘JaTaTa HAa ThPryBaHe” Ha C/ENKAara, T.e.JaTaTa Ha KOSITO JPYKECTBOTO CE aHTaXHpa Ja

3aKyIId WA Mpoaaac akTuBa.

2.5.6. MaTepua/iHu 3anacu

MarepuanHuTe 3amacH Ce MNpeJCTaBAT BbB (DMHAHCOBUS OTYET MO IMO-HHCKATA CTOMHOCT OT CTOWHOCTTa WM Ha
npua0OMBaHe M HETHATA M PeaH3UpyeMa CTOMHOCT.

Hernara peanusupyeMa CTOHHOCT € OYaKBaHATa NIPOJAXKHA IIeHa B HOpPMaJlHA OM3HEC cpesia, HaMaJleHa ChC CTOMHOCTTa
Ha pa3sXxo/UTe 3a JOBBPIIMTEIHN JEHHOCTH U pa3xoau no mpoaaxoara. Ts ce onpezesst Ha 6a3a NpOyYBaHUS Ha Masapa u
eKCIIepTHA OLICHKA.

B croiiHoCcTTa Ha IPUIOOMBAHE Ce BKIIFOYBAT BCHYKM PA3XOIH, KOMTO CE M3BBPIIBAT, 3a Ja JAOBEAAT DaJICH MPOIYKT B
HEroBOTO HACTOSILIO ChCTOSHUE M MECTOHAXOXKICHUE, KAKTO ClIC/IBa:

. CYPOBHHH M MATEPUAIH B TOTOB BHI M CTOKH — BCHYKH JOCTaBHH Pa3X0/d, KOMTO BKIIOYBAT OKYIHATA IICHA,
BHOCHH MHTa M TaKCH, TPAHCIIOPTHH DPa3XOd, HEBH3CTAHOBSIEMH JAHBLM M APYTH Pa3XOId, KOMTO TOUPHHACAT 3a
HPHUBEXKIAHE Ha MAaTEPHAIIMTE M CTOKHTE B FOTOB 3a TAXHOTO H3II0JI3BaHe/poaak0a BH/I;

. rOTOBA MPOAYKLHS M HE3aBBPILICHO IPOM3BOACTBO — MIPEKUTE PA3XOJH HA MATEPUAIH U TPYA U IIPUCIafaIiara
Ce YacT OT MPOU3BOJACTBEHHTE HENPEKH Pa3XOAM NpPH HOPMAJIHO HATOBAPEH KalalUTeT HA HPOM3BOICTBEHHUTE
MOII[HOCTH, C H3KIIOYCHHE Ha aJIMHHHCTPATUBHUTE Pa3XOlH, KYPCOBHTE DPAa3HKd H Pa3XOJUTE IO HPHBICYCHH
(hUHAHCOBU PECYpPCH.

BKIIIOYBaHETO Ha IMOCTOSHHHUTE OOLIONMPOM3BOACTBEHH Pa3sxXoqu B CeOSCTOWHOCTTA HA MPOU3BEKAAHATA MPOAYKIUS U
nosyabpukary ce U3BbpIIBA Ha 6azata HAa HOPMAJICH POM3BOJICTBEH KamanuTeT. M30paHara oT ApyxecTBOTO 0asa 3a
pasmnpe/ielieHHeTo UM TI0 HPOAYKTH € OTHOCHTENHHS I Ha KOJHUYECTBOTO MPOM3BEICHA MPOJYKLHS KbM OOIIO
HPOM3BEAAHATA MPOAYKIIHS 110 LIEXOBE .

Ilpu ymotpeGata (mpoiax0Oara) HA MaTepUAHHTE 3allaCH Ce H3IOJ3Ba METONBT Ha CPEAHO-TIpEeTerieHaTa IeHa

(cebecroitHOCT).

2.5.7. TbproBcku U Apyru B3eMaHus

THProBCkM M APYTH B3eMaHUs Ce OTYMTAT MO TAXHATa OTYETHA CTOWHOCT, HAMAJICHH CbC 3aryba OT 0Oe3LeHKa.
IIpnOmm3utenHa omeHKa 3a CHMHHTENHH, TPYJHOCHOMpaeMH M HEChOMpaeMH B3eMaHHs C€ IIpaBH, KOraTto 3a
cBOMpaeMoCTTa Ha IjUIaTa cyMa ChHIIECTBYBa BHCOKa HecHUrypHOCT. HechOnupaemure B3eMaHUs ce 00€3LEHABAT H3ISUIO,
KOTraToO TOBa OOCTOSATENCTBO C€ yCTaHOBU. J[pyXKECTBOTO € BB3NPHENO IOJXOA 3a 00€3leHKa Ha THPrOBCKH M JPYTH
B3eMaHus B pasmep Ha 100%, korato TSIXHaTa Bb3pacT U pa3Mep Ha Mpocpoure € Hapa enHa roguHa. Koraro gakropu xato
€CTECTBO Ha KOHTpPAareHra, reorpa)cku CEKTOPH WM JPYrH HECHTYPHOCTH ca MHAMKATOPH 3a 00e3IeHKa Ha I0-paHHA
nata, To 00e3LeHKaTa ce U3BbPILIBA NPEIU U3TUYAaHEe HAa eTHOTOAUIIHUS epuo. 3aryoure ot oOe3LeHKa ce MPeaCcTaBsAT B
oruera 3a goxoxaure. JpykecTBOTO M3I0I3Ba KOPEKTUBHA CMETKA 32 Jla HaMalli 0aJlaHCOBaTa CTOWHOCT Ha B3EMaHMATA,

00e3LeHeHN OT KPEeIUTHU 3ary0u.

2.5.8. JINXBOHOCHM 32€MH U APYTH NpeIoCTaBeHH (PUHAHCOBHU pecypcH

Beuuky 3aeMM U IpYTH NPEAOCTaBeHH (PUHAHCOBM PECYPCH €€ OTYMTAT IbPBOHAYAIIHO 110 Ce0SCTOHHOCT (HOMHUHAIHA
CyMa), KOATO ce IpHeMa 3a CIpaBelJIMBa CTOHHOCT Ha INPEJOCTAaBEHOTO II0 CJIEIKaTa, HETHO OT NPEKHTE Pa3Xoiu,

CBBP3aHU C TE€3U 3a€MU U NMPEAOCTABEHU PECYPCH. Cnen IBbPBOHAYATIHOTO NPU3HABAHE, JIMXBOHOCHUTE 3aCMU U IPYTU
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IPEOCTaBeHU PEeCcypcH, IOCIEABALI0 ca OLEHEHM II0 aMOpPTU3MpyeMa CTOMHOCT, ONpejesieHa upe3 IpuiaraHe Ha
MeTo/a Ha eeKkTHBHATa JUXBa. AMOPTH3HpyeMara CTOWHOCT € M3YHMCICHA KaTo ca B3E€TH MPEIBHI BCHYKH BHIOBE
TaKCH, KOMHUCHOHHH H JIPYTH CyMH, acOLMHMpaHM C Te3W 3aeMu. [ledanOute u 3ary0uTe ce NmpU3HABAT B OTYeTa 3a
BCeoOXBaTHHS JOXOA (B revandaTa WM 3arydara 3a roJuHara) KaTo (PMHAHCOBH NPHUXOIU (JIMXBM) WIIM Pa3XxoIH Ipe3
Mepuoa Ha aMOPTU3AIMA WIIH KOTaTO B3EMaHHUATA CE TOTacsAT, OTIHINAT MIIH PeIyLupar.

JINXBOHOCHHTE 3a€MU M APYTH NPENOCTaBEeHH (MHAHCOBH PECYpCH ce KIacH(PHIMpAT KaTo TEKYIIH, OCBEH 3a
4acTTa OT TAX, 33 KOSITO JIPYXKECTBOTO MMa 0e3yCIOBHO IIpaBo Jia chOepe B3eMaHETO CH B CPOK Haj 12 Mecena oT Kpast

Ha OTYECTHHUA NIEPUOI.

2.5.9 IlapuyHu cpeicTBa M NAPUYHHA EKBUBAJICHTH

HapannTe Cpe€acTBa U MAapUYHU E€KBUBAJICHTU CC CHBCTOAT OT MAPUYHU HAJIMYHOCTHU B Kaca, NMapUYHU HAJIUYHOCTHU B
0aHKOBH CMETKH U KpaTKOCPO4YHHU JICTIO3UTH.
3a ICJIUMTE HA U3TOTBAHCTO HA Oryera 3a MMAPUIHUTE MOTOLU:
L4 HapI/I‘IHI/I NOCTBIVICHUS OT KIIMCHTHU U MMApUYIHUTE IJIalllaHWsd KbM JOCTaBUULU Ca NMPECACTaBEHU 6pyTHO, C BKJIIOYCH
JAC (20%).
e Jluxpute 1o MOJIY4Y€HU MHBECCTUIIMOHHU KPEAUTH CE€ BKJIHOYBAT KAaTO IUIAlllaHUS 3a q)HHaHCOBa }IeﬁHOCT, JINXBUTC
CBBbpP3aHU C KPEIUTHU, O6CJ'Iy)KBaIJ_[I/I TEKyllaTa JIEHHOCT CE BKJIFOYBAT B OrepaTMBHa JICHHOCT.

L4 KpaTKocpquo 6J'IOKI/IpaHI/IT€ CpeacTBa C€ TpETHUpAT KaToO MapruiHU CPEACTBA U TApUIHU €CKBUBAJICHTHU.

2.5.10. TbproBcku M APYru 3a1bJKEHUS

THproBckn M JApYrH 3agbDKEHHS NHPBOHAYAIHO C€ OTYMTAT MO CTOMHOCT Ha BB3HUKBAHE, a BIIOCIEACTBHE IIO
aMOPTH3UpPyeMa CTOHHOCT.

CroiiHOCTTa Ha BB3HHKBAHE € CTOMHOCTTAa Ha OpHrHMHANHUTE (akTypu (lleHa Ha MpHUAOOHBaHE), KOATO Ce MpreMa 3a
CIIpaBeAJIMBaTa CTOWHOCT Ha ClIeJIKaTa U Iie Obje M3IUIaTeHa B ObJele Cpelly MoNTy4eHNTe CTOKH U YCiIyru. B cirydante
Ha pa3CpovYeHHM IUIAIAHUS Haj OOWYaHHUS KpeIUTeH CPOK, IPH KOWTO HE € MPEIBHICHO JONBIHUTENIHO IUIallaHe Ha
JMXBa WIM JINXBAaTa 3HAUMTEIHO C€ Pa3jiM4yaBa OT OOWYANHUS Ma3apeH JIMXBEH MPOLEHT, 3aJb/DKCHUATA CE OLICHABAT
ITbPBOHAYAITHO IO TAXHATA CIPABEJIMBA CTOMHOCT, a TOC/IEBAILO — [0 aMOPTH3UpYeMa CTOHHOCT, Ciie]] IpUCIIaiaHe Ha

HWHKOpIIOpHpaHaTa B TAXHaTa HOMHUHAJIHA CTOHOCT JIMXBa, onpeacsieHa no MerojJia Ha e(i)eKTI/IBHaTa JIMXBa.

2.5.11. JInxBOHOCHM 3aeMM M APYTM NpHUBJeYeHH (UHAHCOBHU pe3ypcu

Bewnuky 3aemMu n pyru npuBIedeHH (MHAHCOBH PECYPCH C€ NPEACTaBAT MO ce0eCTOMHOCT (HOMMHAJIHA CTOWHOCT),
KOSITO ce IIpHeMa 3a CIpaBeJIMBa CTOMHOCT Ha MOJy4EHOTO IO CHAEIKATa, HETHO OT IPEKUTE Pa3XOJHu, CBbP3aHU C TE3HU
3aemu. Crnej MbPBOHAYAHOTO MPHU3HABAHE, JMXBOHOCHUTE 3a€MH IOCIEIBALO C€ OILEHSIBAaT IO aMOPTHU3UpyeMa
CTOMHOCT, ONpefeNeHa upe3 Ipuiarane Ha MeToja Ha e(eKTHBHATa JHMXBAa. AMOPTHU3UpyMaTa CTOMHOCT C€ OIpedens
KaTO ca B3€TH IpEABUJ BCUYKU BHUJOBE TAKCHU, KOMHCUOHHM U JPYTd Pa3Xoly, BKIIOUUTEIHO JUCKOHT WU IIPEMUs,
acoLUupaHu ¢ Te3u 3aeMmu. Iledanbure u 3aryOuTe ce NpH3HABaT B OTYETa 32 BCEOOXBAaTHHS OXOJA Karo (pUHAHCOBH

MPUXOAN UM Pa3sXoaH Mpe3 Neprojia Ha aMOPTHU3ALHs WM KOTaTo 3aJbDKEHHATA Ce OTIMINAT MIIH PeLylHpar.

2.5.12. JIu3unr

DUHAHCOB JIM3HHT
@DUHAHCOBMAT JM3HUHT, IPU KOHUTO ce TpaHCHOpMUpA KbM IPYKECTBOTO CBILECTBEHATa 4acT OT BCHYKHM PUCKOBE H
CTOIIAHCKH IIOJI3M, HPOM3THYAIIM OT COOCTBEHOCTTa BBPXY aKTHUBAa 0] (PUHAHCOB JIM3MHI, C€ KalUTalM3upa B

CUETOBOJHMS OANaHC Ha IPY)KECTBOTO KaTO C€ MPECTaBsA KaTO MIMOTH, MAIIHKU H 000pYy/IBaHe.
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[MpunobuTtHTe NOA (PMHAHCOB JIM3HMHT aKTHBU CE€ aMOPTH3HUPAT Ha 0a3a 1ojie3eH KHUBOT Ha CHOTBETHHS aKTUB.
JIM3uHrOBHUTE MIAMAHKS ChABPIKAT B ONPEAENICHO ChOTHOIIEHNE (PUHAHCOB pa3xox (JINXBA) W MPHUIMAAAIIaTa Ce 9acT OT
JIM3MHTOBOTO 3aIbJDKeHHe (TJIaBHUIA), Taka 4Ye Ja ce IIOCTHTHE IIOCTOSIHEeH JIMXBEH IPOIEHT 3a oOcTaBalnara
HeM3IUIaTeHa YacT OT IVIABHMIIATa MO JIM3MHTOBOTO 3aJbJDKeHHe. JIMXBEHWTE pasXxoAM Ce BKJIIOYBAT B OTYETa 3a
BCEOOXBATHUSA JOXOJ KaTo (HMHAHCOBH Pa3xoad Ha 0a3a e(eKTHUBEH JMXBEH MPOLEHT Mpe3 MEepHoAa Ha JTH3HHTOBHS
JIOTOBO, KOTaTO CBHIIUTE CTAHAT IBIDKHMH.

OnepaTuBeH JU3HHT

JIu3uHr, Ipu KOMTO HaeMOJAaTeNsAT MPOIbKaBa Jla MPUTEXKaBa CHIIECTBEHATAa YAacT OT BCHUKM PHCKOBE M CTONAHCKU
M3TOJM OT COOCTBEHOCTTa BBPXY JAICHHUA aKTHUB ce Kiacupuuupa KaTo omepaTuBeH nu3uHT. [lmamanusarta mo
OTIepaTUBHUS JIM3UHT C€ IIPU3HABAT KaTO Pa3XxOJH B OTYETA 32 BCEOOXBATHUS JI0XO0]] Ha 6a3a JMHEEH MEeTOo] 3a Ieproia

Ha JU3WUHTa.

2.5.13. 3agbJkeHHs KbM NEPCOHAJIA 10 TPYAOBOTO U COLMATHO 3aKOHOAATEICTBO

TpynoBuTE U OCHTYPUTENHH OTHOMICHHS C pAOOTHUIUTE U CIY>KUTEIUTE B APY>KECTBOTO CE OCHOBABaT HA pa3nopenduTe
Ha Kozekca Ha Tpyaa, Ha pa3nopen0OuTe Ha IEHCTBYBAIIOTO OCHUTYPUTEIHO 3aKOHOAATENCTBO U HA KOJIEKTHBHUA TPYyI0B
norosop (KT/I) Ha npyxecTBoToO.

OCHOBHO 3aJbJDKEHHE Ha paboTojaress € Ja U3BHPIIBA 3aJBJDKUTENHO OCHI'YPSBAaHE HA HACTUS NEPCOHAN 3a (OHI
“Ilencun”, JOMBIHUTENHO 3aABJDKUTEIHO eHCHOHHO ocurypsBaHe ([I3I10), ponxa “O6mo 3abonsaBaHe U1 MaluuHCTBO”
(O3M), donn “bespaboruna”, doun “Tpynosa 3mononyka u npodecronanna 6oxecr” (T3I1B), donx “T'apanTnpann
B3eMaHHMs1 Ha paboTHuInTe U ciyxuteante” (CBPC) u 3apaBHO 1 cpeiry Ge3paboTHiia ocurypsiBase.

Pasmepute Ha OCUTYpHUTENHUTE BHOCKU CE€ YTBBP)KAABAT KOHKPETHO chc 3akoHa 3a Oromkera Ha JIOO 3a choTBEeTHaTa
rogrHa ¥ 3akoHa 3a Oromkera Ha H30K 3a choTBeTHaTa roxmHa. BHOCkHTE ce pasmpenensaT Mexmy paboronarens H
OCHTYPEHOTO JIHIE B CHOTHOIIIEHHE, KOETO CE IIPOMEHS €XKErolHO 1 € OIpeereHo ¢ B Wi. 6, ai. 3 or Koxekca cormainzo
ocurypsBane (KCO). OOmmar pasmep Ha BHockata 3a ¢oux “Tlencun”, J3I10, d¢ouax “O3M”, doug
“Be3paboTHIa”3aIbDKUTEIHO THPKaBHO OOIIECTBEHO OCHTYpsBaHe, 3a Oe3paboTHIla M 3a 3/[paBHO OcuUTypsiBaHe B
JIOIBJIHEHHE, WM3ILUIO 3a CBOSI CMETKa paboTomaTeNsT IMpaBH ocuryputenHa BHocka 3a ¢oux “T'BPC), kakto u
ocurypuresHa BHocka 3a ¢pong “T3I1B” .

K®M npyxecTBOTO HIMa Ch3aeH U (yHKIIMOHUPAI YaCcTeH JOOPOBOJICH OCUTYPHUTENIEH (HOH.

OcurypurtenHuTe W NEHCHOHHU cXeMHt (IIaHOBE), MpHJIAaraHd OT JPYKECTBOTO ca Ha 0a3a MHpeIBapHTEIIHO TBHPIO
onpeneneHy (1eGUHUPaHN) BHOCKH — Ha 0a3a ()MKCHPAHU 110 3aKOH MNPOILEHTH U HAMA APYro JOIIbIHUTEIHO TPABHO WM
KOHCTPYKTHUBHO 3a/IbJDKEHHE 32 JOIUIAIaHe BbB (OHIOBETE 3a B ObJeIe. AHOJIOTHYHO ca 33bJDKEHHATA 110 OTHOLICHUE
Ha 37IpaBHOTO OCHTYpSIBAaHE.

KpaTtkocpounn noxoan

Kpatkocpounure noxoau Ha nmepcoHaia (M3UCKyeMH B paMKHUTe Ha 12 mecema cien Kpas Ha OTYETHHS HEepHOA, B KOUTO
HNEPCOHANBT € MOJIOKHI TPYH 3a TAX) ce NPHU3HABaT KaTO pa3Xox B OTYETa 32 BCEOOXBATHHS JIOXOJ M KaTo TEKYIIO
3aAbIDKEHNUE, CIIe]] MPUCTIaJaHe Ha IUIATEHUTE BeUe CyMH H MOJIAraliTe e yAPbKKH.

JbArocpoYHHU 10X01H NPH MEHCHOHNPaHe

Coriacno Konekca Ha Tpyzna u KojgekTHBHHS TPYZOB JOTOBOP JPYXKECTBOTO € 33ABIDKEHO Ja M3ILIAIA Ha IIepCOHAA IIPH
HACTBIIBaHE HAa MEHCHOHHA BB3PacT 00E3IIETEHHE, KOETO B 3aBHCUMOCT OT TPYJOBHS CTaX B MPEANPUATHETO MOXKE Oa
Bapupa Mexay 2 u 6 OpyTHH Mece4HH paOOTHH 3aIlaTd KbM JaTaTa Ha MpeKpaTsBaHe Ha TPYJOBOTO MPAaBOOTHOLICHUE.
Ilo cBoMTE XapaKTEPUCTUKH TE3U CXEMH IIPECTaBIISIBAT IUIAHOBE C Ae(UHUPAHU JOXOIH.

OueHsBaHETO HA IBITOCPOYHUTE NOXOAW HAa HACTH JIMIA Ce HM3BBPIIBA [0 KPEAUTHHS METOX Ha IPOTHO3UPAHUTE
eMHUIM, KaTO OLICHKaTa Ce NPaBU OT JIMIICH3MPAHH AKTIOEPH KbM Jarara Ha ordera. B oTdyera 3a (MHAHCOBOTO
CBCTOSIHUE C€ NPEICTABs CerallHaTa CTOHHOCT Ha 3aJ(b/DKCHHETO 3a M3IUIAIaHe Ha O0EIIeTeHHsI KbM JaTaTa Ha OT4eTa,
KOpPHT'HpaHa C pa3Mepa Ha HEIPH3HATHTE aKTIOEPCKU IIeJaIOn M 3aryOH, a H3MEHHETO B CTOIHOCTTA UM, BKIIOUHTEIIHO

MIPU3HATUTE aKTIOEPCKU Nedantu U 3ary0u — B 0T4YeTa 3a BCEOOXBATHUS TOXO.
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AXTIOEpCKUTE TeyaaOr ¥ 3aryOd MPOM3THYAT OT MPOMEHH B AKTIOEPCKHUTE IPEIIIONIOKEHHS W ONUTa. Te3d, KOUTO
HajBHIIaBatr Kopuaopa ot 10% crnpsiMo ceramrHaTa CTOMHOCT Ha 3aIb/DKEHHETO MO Ae(HUHUPAHUTE JAOXOAU B Kpas Ha
TOJIIHATa C€ MpHU3HABaT He3a0aBHO B OTYeTa 3a BCEOOXBATHUS J0Xon (B meuambata WM 3arybaTa 3a TOJIUHATA) 3a
nepuo/ia, B KOWTO Bh3HUKBAT.

M3MeHeHHsTa B pa3Mepa Ha 3aJbJDKEHUSTA Ha JAPYKECTBOTO KbM MEPCOHANA 33 00€3IIETEH S P TIEHCHOHUPAHE, BKIL.
JIMXBaTa OT Pa3rPBIIAHETO HA CEraimHata CTOWHOCT M MPH3HATUTE AKTIOEPCKH TEYa0n WX 3ary0H, Ce OTYMTAT KbM

“pa3xou 3a mepcoHana” B 0TYETa 3a BCEOOXBATHUS JOXO/I.

Jloxoau Nnpu HanmycKaHe

CoriacHo pasnopendute Ha Koxmekca Ha Tpynma, paboTonarensT MMa 3aJbDKEHHE Jla W3IUIATH NPU IIpeKpaTsBaHe Ha
TPYAOBUS IOTOBOP, NIPEAN NIEHCUOHUPaHE, 00e31IeTeHUS 3a:

. HECNa3eHo MPEeU3BECTHE - OPYTHOTO TPYAOBO Bb3HATPAXKACHHUE 3a SIMH MECeLl;

. HOpajau 3aKpHBaHE Ha MPEANPHUSATHETO MM Ha YacT OT HEro, ChKpallaBaHe B [aTa, HaMaJsiBaHe Ha obema Ha
pabota u cnupane Ha paboTa 3a moBede OT 15 AHU U Ip. — OPYTHOTO TPYIOBO BB3HATPAXKACHHE 32 CIUH MECel;

. HpH TIpEeKpaTsiBaHe Ha TPYAOBHUs JOTOBOP Hopaau Oonect — 00e3leTeHHe B pa3Mep Ha JiBe OpYTHH MECEHHH
paboTHU 3aIuiaTH;

. 3a HEM3IIOJI3BaH IUIaTEeH FOAMIIEH OTIIYCK - 33 CbOTBETHHUTE T'OJMHHM 32 BPEMETO, KOETO Ce IPHU3HaBa 3a TPYAOB
CTax.

JIpy>XecTBOTO IpW3HABa 3abJDKEHHs KbM IEpPCOHANA [0 JOXOJW IPU HAIyCKaHe Ipexy HacThIIBaHE Ha IIEHCHOHHA
BB3pacT, KOraTo € JIEMOHCTPHUpaH OOBBP3BAll] aHTaXMMEHT, Ha 0a3a aHOHCHUpPAH IUIaH, Aa ce MPEKPaTH TPYIOBHAT
JIOTOBOP ChC CHOTBETHHTE JIMLA 0€3 J1a IMa Bb3MOXKHOCT J1a C€ OTMEHHM, WM NIPH (OPMATHOTO M3/aBaHE Ha JOKYMEHTHTE
3a 1OOpOBOJIHO HamyckaHe. JJoXomu Ipu HalyckaHe, IUTATHMH IOoBede OT 12 Mecela, ce AUCKOHTHPAT U NPEACTaBAT B

OT4ECTa 3a (1)I/IH3.HCOBOTO CBHCTOSIHHIE T10 TSIXHATA CerallHa CTOHHOCT.

2.5.14. KopniopaTuBeH JaHbK

Kopnoparusen maHpk BbpXy medandaTa 3a TOAMHATA BKIIOYBA TEKYI[ M OTCPOYEH JaHBK BHPXY Hevanbara. ChriiacHO
OBJITapCKOTO 3aKOHOAATENCTBO MPEANPUATHETO ABIDKH JaHbK BbPXY Medan6ata npu ctaBka 10% 3a 2011 rox.(2010 rox. -
10%).

Tekynr maHbk € cymaTa Ha JaHbKa, KOWTO TpsOBa Jla ce IJIaTH BBPXY obiaraeMara redanoda 3a Imepuoja, Bb3 OCHOBA Ha

e(I)eKTI/IBHaTa JaHb4YHa CTaBKa KbM JlaTaTa Ha U3TOTBAHC Ha OTYECTA.

2.5.15. AKIIMOHepeH KanuTal U pe3epBH

,Kocrenen — XXW” AJ] e akuMOHEpHO IPYKECTBO U € 3aJBJDKEHO Ja perucrpupa B ThbproBCKUsl pErUCTbp OINpeieieH
pa3Mep Ha aKIMOHEPEH KaluTal, KOWTO Ja CIIy>KH KaTo oOe3nedyeHne Ha KpeAUTOPUTE Ha APYKECTBOTO 3a U3IIBIHEHUE Ha
TEXHUTE B3€MaHUS KbM HEro. AKIMOHEpUTE OTroBapsAT 3a 3aJbJDKEHUSITA Ha JPYXKECTBOTO IO pa3Mepa Ha CBOETO
aKLMOHEPHO y4yacTHUe B KaluTajla U MOTraT Jia IpeTeHAMpaT BpbllaHe Ha TOBA Y4acTUE caMo IIPU MPEKpaTsBaHe.
ChriacHO M3MCKBaHUITA HA THProBCKHs 3aKOH M YCTaBa APYKECTBOTO € JIBXKHO jAa Gopmupa u doun Pesepsen, kato
M3TOYHHIM Ha GoHIa MoTaT 1a ObaaT:

e  Haii-MaJKo e[Ha JeceTa OT medandaTa, KosToO ce OTJeNs, JOKaTO CpPeACTBaTa BbB ()OHAA ITOCTHUTHAT eIHA

JleceTa 4acT OT KaluTalla Wi 10-roJjisiMa 4acT, Ipe/iBUeHa B Y CTaBa;

e  CcpencTBaTa, OJIyYeHU HaJ HOMUHAJIHATa CTOWHOCT Ha aKLUHUTE NPH U3JaBaHETO UM (IIPEMHEH Pe3epB);

e  pyry U3TOYHHIM, IPEABUACHU 0 pemenne Ha O01moTo cropaHme.
CpexactBata OT (OHIA MOraT Ja Ce M3MOJI3BaT CaMo 3a MOKPHBaHE Ha TOJHIIHATA 3aryba M Ha 3aryOH OT MpPEeIXOJHU
roaunu. Koraro cpeacrBata BpB ()OHAA JOCTUTHAT ONpEACNCHUs] B YCcTaBa MUHHMAJEH pa3Mep, CpeicTBaTa Hal Ta3u

CyMa Morar Jia GLI[aT HU3II0JI3BAaHU 3a YBCJIMYABAHC Ha KallkTasa.
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IIpeoueHbYHHUSAT pe3epB — MMOTH, MAIIMHU 1 060pyABaHe e (hOPMHUPAH OT:

. MOJIOKHUTENTHATA Pa3inKa MEXAy OagaHcOoBaTa CTOMHOCT HA MMOTHTE, MAIIMHUTE U OOOPYIBAaHETO W TEXHUTE
CIpaBeUIMBY CTOMHOCTH KBM JaTaTa Ha U3BBPIIBaHE HA BCSKA NIPEOLCHKA; U

. MOJIOKUTENTHATa pa3liiKa MeXay OalaHcoBaTra CTOMHOCT Ha WMOTH, OTYHTaHM B TIpymara “MMOTH, 3a
W3MO0J3BaHe B COOCTBEHA NEHHOCT”, M TAXHATa CIPaBEIIMBAa CTOWHOCT Ha JaraTa, Ha KOATO Te ce TpaHCdepHupar B
rpynaTa Ha “UHBECTHLIUOHHH UMOTH .

EdexTpT Ha OTCpOYEHHMTE NAaHBIM BBHPXY INPEOLCHBUHHS pPE3epB € OTpPa3eH IUPEKTHO 3a CMETKa Ha TO3U PE3epB.
IIpeonieHbYHUAT pe3epB Ce NPEXBBPIA KbM HATPyNaHW MeqanaOH, KOraTo akTUBHTE C€ OTIHCBAT OT OT4YeTa 3a

(h)MHAHCOBOTO CHCTOSIHHUE MM Ca HAITBJIHO AMOPTU3HPAHH.

ITpeouenbuynusi pe3epB - GUHAHCOBM AKTHBH HAa Pa3lNoJiolKeHUe W 32 Mpojaaxkéa ¢ GopMupaH OT pasiiuKata MEeXIy
OanaHcoBaTa CTOWHOCT Ha (PUHAHCOBUTE aKTHUBH HA PA3MOJIOKEHHE U 33 MPOAaXKOa M TEXHUTE CIPABEAJINBU CTOHHOCTH
KbM JIaTaTa Ha U3BBPIIBAHE HAa MpeolcHKaTa. To3u pe3epB ce MPeXBbPis KbM TEKYIIUTE Me4aiOn U 3aryou B oTYeTa 33
BCeoOXBaTHHUSA NOX0A (B mevyandarta wim 3arydara 3a TOAWHATA), KOraTo (PMHAHCOBUTE aKTHUBH C€ OCBOOOAAT (IIpOaaaaT)
OT JIPYXECTBOTO W/WJIM MPH YCTAaHOBEHA TpaiiHa 00e3IeHKa Ha OIpe/ie/ieHn (PUHAHCOBU aKTHUBH.

OO0paTHO U3KyIEeHUTE COOCTBCHH aKIIMU Ca MPEJICTABEHH B 0TYETA 32 (PUHAHCOBOTO CHCTOSIHUE IO CEOCCTOMHOCT (LIcHa Ha

npunoOuBaHe), KaTo ¢ OpyTHaTa IleHa Ha 0OpaTHO U3KYIEHUTE aKLUH € HaMaJleH COOCTBEHHS KanuTal Ha J{pyXecTBOTO.

2.5.16. loxon Ha akmusi

JloXoxbT Ha e/lHA aKUMs € M34MCIIeH Ha 0a3a Ha HeTHara rnevaiba 3a nepuoja, MoJJIeKalla Ha pasnpeieleHUe H CPeIHO
npeTerieHus Opoil Ha OONKHOBEHHNTE IIOMMEHHH aKIUH Ipe3 OTYETHUS MIEPHON.

CpenHo — mpeTeryieHUAT Opoll akuuu MpeacTaBisiBa OpoAT Ha Jbp)KaHUTE OOMKHOBEHH aKIMU B HA4YaJOTO Ha MEpUOJa,
KOpUTHpaH ¢ 6posi Ha 00paTHO U3KYNEHUTE OOMKHOBEHHM aKIIMU U Ha HOBOM3/AJACHUTE TaKHUBa IIpe3 MepHo/ia, YMHOXKEH 10
cpenHo-BpemeBust dakrop. To3u ¢axrop m3passiBa Opost Ha JHHTE, IPe3 KOUTO KOHKPETHUTE aKIWU ca OWIM JbpiKaHH,
CrIpsiMO o0IIHs Opoi Ha THHUTE Ipe3 MepHoIa.

Jloxomy OT aKUMH C HAMAJICHA CTOMHOCT HE Ce M3YMCIABAT, Thil KaTO HAMAa M31a/ICHN NOTEHIMAIHU aKIMH C HaMaJleHa

CTOMHOCT.

2.5.17. ®DuHAHCOBH HHCTPYMEHTH

2.5.17.1. ®DUHAHCOBH aKTHBH

JpyxectBoro Kiacuduiypa cBoUTe (PUHAHCOBH aKTHBU B CJICIHHTC KAaTETOPHUHU: KPEIWTH W B3EMaHUS M aKTUBU Ha
pasnonoxeHne 3a npogaxoOa. Kimacupukanusara ¢ B 3aBUCEMOCT OT CHITHOCTTA U NpEIHA3HAYCHUETO HAa (PHHAHCOBHTE
aKTHBH KbM JlaTaTa Ha TAXHOTO mpupobHBaHe. PHKOBOACTBOTO ompesens kiacudukanusaTa Ha GUHAHCOBUTE aKTHUBH Ha

JAPYKECTBOTO KbM JlaTaTa HAa IbPBOHAYATHOTO UM IIpHU3HABaHE B OaJyiaHca.

OO6unuaifHO py>KEeCTBOTO IpH3HaBa B GaaHca cH ()MHAHCOBUTE aKTHBH Ha JjaTaTa Ha ThPryBaHE — JlaTaTa, Ha KOSITO TO Ce
¢ 00BBp3aJIO J1a 3aKyIH ChOTBETHHUTE (MHAHCOBM aKTUBH. BCHYKM (UHAHCOBM aKTHBU IbPBOHAYAIHO CE OLEHABAT IO

TsAXHaTa CIipaBeJInBa CTOMHOCT ILTIOC IMPEKUTE pa3xoJu 110 TpaH3aKIuATa.

DuUHAHCOBUTE aKTHBH CE OTIIHCBAT OT OajaHca Ha JPY)XECTBOTO, KOTaTo IpaBaTa 3a I0Jy4aBaHe Ha IIapUYHHU CPEICTBA OT
TE3M aKTHUBM Ca M3TEKIM, WIM Ca NPEXBBPICHH M JPYXKECTBOTO € IPEXBBPIMIO CHLIECTBEHATa YacT OT PUCKOBETE U
HOJI3UTE OT COOCTBEHOCTTA BHPXY aKTHBA Ha APYrO JIPYXKECTBO. AKO JIPYKECTBOTO MPOJIbIDKABA [ JbPIKH ChILECTBEHATA
YacT OT PUCKOBETE M MOJ3UTE AacCOLMHPaHH ChC COOCTBEHOCTTAa Ha MAajJeH TpaHcdepupaH (UHAHCOB akKTHB, TO
HpOAbIDKaBa Ja NPU3HABa akTHBa B GajaHca CH, HO NPU3HABA CBIO M 00E3MEUECHO 3aIb/DKEHHE (3aeM) 3a IOIyYECHHUTE

cpencTsa.
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Kpenutn u B3emanus

Kpenutn n B3eMaHMs ca HEACPUBATUBHU (PUHAHCOBHM aKTHUBM C (MKCHPAHW WM YCTAHOBMMHM IUIAIIAHHUS, KOUTO HE ce
KOTHpaT Ha aKkTHBEH ma3ap. Te ce omeHsBaT B OayjaHca IO TAXHATa aMOPTH3HMpyeMa CTOHHOCT NpH W3IOJI3BAHETO Ha
MeToJla Ha e(eKTHBHATA JINXBa, HaMaJeHa C HalpaBeHa oOe3leHKa. Te3n akTHBU ce BKIIOYBAT B TpyNaTa Ha TEKYIIUTE
aKTHBH, KOTaTO MAaTypUTETHT UM € B PaMKUTE Ha 12 Mecela WK B elMH OOMYaeH ONEepaTHBEH LUKBJI Ha JPYKECTBOTO, a
OCTaHAJIMTE — KaTo HeTeKynH. Ta3u rpyna (MHAHCOBM aKTHUBH BKIIIOUBA: PEIOCTABEHH 3a€MH, B3EMaHUs OT KIMEHTH O
npoaaxOu, APYrH B3eMaHHs OT KOHTPAreHTH W TPETH JIMIA, MApUYHK CPEJCTBA W MApUYHHU €KBUBAJIEHTH OT OTYeTa 3a
(uHAaHCOBOTO cheTOsIHME. JIMXBeHUAT Hoxon no “Kpenuture n B3emanus™ ce mpu3HaBa Ha 0a3a e)eKTUBHA JIMXBA, OCBEH
HPH KPATKOCPOYHHUTE B3€MaHHs OT KJIMEHTH ¢ MaTypHUTET MOA 3 Mecela U B PaMKUTE Ha OOMYaifHUTE KPEIUTHH YCIOBHSL.
Toii ce mpexacTaBs B oT4YeTa 3a BceoOXBaTHUS OX0A (B medanbara iy 3arybara 3a ToJMHaTa) KbM cTaTHs “‘(DUHAHCOBH

npuxoau’.

DUHAHCOBY AKTHBH HA Pa3NosioKeHHe H 32 MpoAaxda

DurHaHCOBHTE aKTHBH Ha PA3IOIOKEHUE 32 MPoAak0a ca HeIEPUBATHBHY aKTHBH, KOUTO ca TMPEIHA3HAYEeHH C TaKaBa Ll
WM He ca KIacu(UIUpaHy B Ipyra rpyna. Te npeacraBisiBaT, MaJlMHCTBEHH yJacTHs B KalluTaja Ha IPYTU APY>KeCTBa,
HNPUIOOUTH ¢ MHBECTHIMOHHA IIEJ, ¥ C€ BKJIIOUBAT KbM HETEKYIIUTE aKTHBH, OCBEH aKO HAMEPEHUETO Ha JIPYKECTBOTO €

Jla TH [IPO/IaBa B PAMKHUTE Ha ClIeABalIIMTe 12 Mecela U akTUBHO ThPCH KyIyBad.

JIBIrOCpOYHY MHBECTHIMH Ha PA3MOJIOKEHHE 3a Mpojakda, MpecTaBIaBally MAJIIUHCTBEHO ydacTHe B KalHTajga Ha
HPEINPUATHETO — EMUTEHT CE OLICHSBAT 10 CIPABEJIMBa CTOIHOCT Ha 6a3a KOTHPOBKM Ha Ma3apHH LieHH Ha Bbarapcka
(doHnoBa Oopca, ¢ N3KIIIOYCHHE Ha HEKOTHPYEMHTE, YUATO CIPABEJIMBA CTOWHOCT HE MOXKE 11a ObJie HAUIeKHO OLICHCHA.
Baza 3a onpenensiHe Ha cpaBeIMBaTa CTOWHOCT € KOTHpaHaTa Ia3apHa [ieHa Ha Haif-CKOpOIIHATa CIeJIKa, IIPH yCIIOBHE,
4ye He € MMAJIO 3HAYMTENIHA NMPOMSIHA B MKOHOMMYECKUTE YCIOBHUS B IEPHOJA MEXIy JaTaTa Ha CIeNKara U OT4eTHara
nata. E¢exture oT nmpeoneHkara 10 clpaBeAinBa CTOMHOCT, Te4anon U 3ary0u, ce MpeACTaBsT B OTYETa 32 BCEOOXBATHUS
JIOXOJl KbM JPYT'W KOMIIOHEHTH Ha BCEOOXBAaTHHMS HOXOJ ( HETHAa IPOMsHA B CTpaBeJUIMBaTa CTOWHOCT Ha (pMHAHCOBH

aKTHUBH Ha Pa3MoJIOKEHHE U 3a Ipojjax0a) 1 ce BKIII0UBAT B COOCTBEHUsI KAallUTaJ, KaTO MPEOIEHbYEH PE3ePB.

JIMBUICHTH TO aKIMU W [SUI0Be, KiIacH(pHIMpaHH KaTo (MHAHCOBM aKTHBH HAa PAa3OJOKEHHE 3a Mpojaxoda, ce
MPU3HABAT M OTYMTAT B OTYETA 3a BCEOOXBaTHHA NOXOj (TMevanba WM 3aryda 3a TOJWHATAa), KOTaTo CE YCTaHOBH, 4e

JPY’KECTBOTO € MPUA0OHIO MPABOTO BbPXY T€3U JUBUACHTH.

Ha pmarara Ha Bceku 0aniaHc JIPY)KECTBOTO OLCHSBA Jald Ca HACTBIIMJIM CHOUTUS M OOCTOSTENCTBA, KOUTO ITOKa3BAT
HAIMYMETO Ha OOCKTMBHHU JI0KA3aTeJICTBA, Y€ OT/eleH (DMHAHCOB aKTUB WM IPyIa aKTHBU, KOUTO HE Ca OTYETEHH IO
CIIpaBeAJIMBa CTOMHOCT, nMa obe3leHKa. [Ipu ycraHOBsBaHE Ha ycOBHs 3a 00€31IeHKa, 3arybara ce oTpassiBa B OTYETa 3a

BCEOOXBATHHUS J0X0n1d.

2.5.17.2. DuHAHCOBM NACHBM U HHCTPYMEHTH HA COOCTBEH KANUTAJ
JlpyxecTBOTO KiIacuuIMpa IBITOBH HHCTPYMEHTH W WHCTPYMEHTH Ha COOCTBEH KalUTaJl WM Karo (pUHAHCOBH
3aIBJDKEHHS, WM KaTO COOCTBEH KalHTaJl B 3aBHCHMOCT OT CBIHOCTTa M YCIIOBHUSTA B JOTOBOP CHC CHOTBETHHS

KOHTPAreHT OTHOCHO TE€3U MHCTPYMEHTH.

DUHAHCOBH NACHBHU
@DUHAHCOBUTE IaCUBHM BKIIOYBAT 3aeMH (KPEAUTH), 3aJbJDKCHHMS KbM JOCTABUMLM M APYrH. IIbpBOHAYaNIHO Te ce
npu3HaBar B 0ajaHca 1O CHpaBeUIMBA CTOHHOCT, HETHO OT NPEKHUTE Pa3XOIM IO TPAH3aKLMATA, a MOCIEIBAI0 — I10

aMopTUu3npyema CTOMHOCT 110 METOZa Ha e(i)eKTI/IBHaTa JIMXBa.

3.1PUX0OJU

OCHOBHHUTE NMPpUXOJHN Ha JPYKECTBOTO BKIIOYBAT:
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IMpuxoau ot mpoaax6a Ha TPOTYKIUSL

[Ipuxonu ot ycmyru
Hpyru noxonu
O6mo

Ilpuxoou om npooasxcoa na npodykyus

Borpeuen nazap
N3noc
O6u10

Bvmpewen nazap — npooascou no npodykmu

XapTus 3a Benmnarne
CaHUTapHO XUT'MEHHA XapTHs
CyndurHa XapTus

XapTus 3a IMCcaHe U Iedar

Oo6uro

H3noc — npoodasxcou no npodykmu

XapTus 3a Benmarne
CaHHTapHO XUTUEHHA XapTHS
CyndurHa XapTus

Oo6wmo

4.PA3XOHU 3A MATEPUAJIN

OCHOBHH MaTepuanu

I'opuBa 1 cMa30uHU MaTepuamu
Enexrpoeneprus
CriomararesiHu MaTepuaiy
PesepBHu yactu

Awmbarax

PaborHo o6exio

Hpyru matepuanu

O6mo

Pa3xoaure 3a 0CHOBHU MaTepHuaJid BKJIKYBaT:

Bioxena uenynosa

Brosxena xapTust 3a penuKIIpaHe
Brosxenn xumukanm

Broxenu Garpuina

[TomoIHI OCHOBHU MaTepuaiy
O6mo

5.PA3XOJH 3A BBHIIIHU YCJIYI'H

KOCTEHEL- XXU A/l

Gunancos omuem

31 mapm 2011 eoouna

2011r. 2010 1.
1165 1759
4 0
2 92
1171 1851
2011 r. 2010 r.
763 1066
402 693
1165 1759
2011 r. 2010 r.
107 113
513 809
140 144
3 0
763 1066
2011 r. 2010 r.
266 324
77 337
59 32
402 693
2011r. 2010 r.
520 640
553 693
54 34
0 0
31 13
0 4
1 1
47 7
1206 1437
2011 r. 2010 1.
0 227
479 381
30 2
0 0
11 30
520 640
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2011 r. 2010 r.
Tpancnopt 9 15
Oxpana 3 34
CrobuieHne 1 KOMYHUKAIIIH 9 0
[onnprxka Ha 0O6opyaBaHe 57 6
JlaHblu ¥ TakcH 2 1
Haemn 2 0
KoncynTtanTcku, npaBHH, a0OHAMEHTHH H JP. 25 6
Opmur 21 0
Tpynosa menuuuHa 0 15
3acTpaxoBKu 12 5
Taxcu 3a 00ciTy)KBaHe Ha TEKYIIN CMETKH B OaHKH 0 2
Hpyru 25 2
O6mo 165 80
6. PA3XO/I1 3A ITIEPCOHAJIA
2011 r. 2010 r.
3amati Ha nepcoHana (6e3 yrpaBIeHCKUs IEPCOHAI) 489 424
Bb3HarpaxaeHus Ha yrpaBIeHCKUS IIEPCOHAT 20 24
BHocku 3a conManHO ocUrypsiBaHe 88 77
O6mo 597 525
7. APYT' OIIEPATUBHH PA3XOIHU
2011 r. 2010 r.
JlanbIm ¥ caHKITUN 1 4
OO0y4enue, TapeHus1, IPEACTABUTEIHH Pa3X0H 1 2
KomanaupoBku 18 2
Hpyru 43 0
O6mo 63 8
8. PUHAHCOBH NNPUXOAHU U PA3XOAU
2011 r. 2010 r.
DUHAHCOBU NPUXOAH 0 0
DUHAHCOBH Pa3Xoau
Pasxou 3a muxBU (25) (15)
OTpunareHy KypcOBU Pa3IUKU (1) 1)
Jpyru ¢puHaHCOBHU pa3xoan (100) 0
(126) (16)
DUHAHCOBU NPUXOAMN/PA3X0IH — HETHO (126) (16)
9. UIMOTH, MAIIIMHU U CbOPBKXEHUA
3ems Crpaau Mamuan 1 CbopaxkeHHst Cronancku  TI'pancnopt B nmpouec Ha OG0
pdopyaBaHe HHBEHTap HM CPeACTBAa  U3IpakaaHe
npexaBaTe/JIHA
yCTpOUCTBA
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
Ot4eTHa CTOHHOCT
Caano Ha 1 anyapu 1393 6297 2808 15174 114 290 18474 44550
[ocTpnunu 0 0 0 0 2 6 144 152
Canpgo Ha 31 mapt 1393 6297 2808 15174 116 296 18618 44702
AMopTu3zanus
Caano Ha 1 anyapu 0 988 2330 165 58 141 0 3682
Hauncnena 0 62 94 10 4 4 0 174
Caano Ha 31 mapt 0 1050 2424 175 62 145 0 3856
BanancoBa
CTOIHOCT
Ha 1 siHyapn 1393 5309 478 15009 56 149 18474 40868
Ha 31 mapTt 1393 5247 384 14999 54 151 18618 40846
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AKTHBH B npouec Ha u3rpakaaHe:

2011 r. 2010 r.
PexoncTpykuus crpaga KoreHeparus 3 3
ITapoxonaesHa cucrema nex 1 — Ilpa mammuna 100 100
Wsrpaxxnane Ha TEXHOJOTHYHA JIMHHA 33 TIPOU3BOJICTBO Ha Tuiry 15226 15102
Pexoncrpykuns mammna bI1-71 350 350
Wsrpaxxnane Ha HHAYCTpHATHA Ta3u(UKAINSA 2705 2688
[InaTenu aBaHcH 32 MPHAOOMBaHE HA MAIIUHH M CHOPBKECHUS 139 137
PekoncTpykius ckinamosa 6aza 22 22
3anecuTeseH nosc 4 4
Hpyru 69 68
06110 18618 18474

I[py)l(eCTBOTO HMa CKIIIOYEH JOOTOBOp 3a (I)I/IHaHCOB JIM3UHT 3a NOCTAaBKa Ha TEXHOJIOTUYHA JIMHUA 32 IPOU3BOACTBO Ha
THITY, IO KOWTO ca HaripaB€HU IIbPBOHAYAJIHU BHOCKH U II0 KOUTO C€ ABJDKAT MEKIWHHU JIMXBEHU IUIALIIAHUA.
H’prOHa‘IaﬂHOTO INpu3HaBaHE Ha 3aAbJHKCHUETO KbM JIM3UHIOAATENIA CE€ U3BBPIIBA B HAYAJIOTO HA JIM3UHI'OBUS CPOK.
ChBriaacHO CKIIOYCHUTE JAOrOBOpU 3a CbI/IHaHCOB JIM3UHT, CPOKBT MO TAX 3al04yBa [da TE4YC CJCA NOANUCBAHE Ha
OKOHYATCIIHUA MPUEMO — NPEAABATEIICH ITPOTOKOJI. Ksm Jlarara Ha OajaHca HsIMa MOANKUCAaHN MPUEMO-TIPEAABATECIIHA
IIPOTOKOJIM IO TE3U JOTOBOPH.

Kanuranusupanu JUXBEHH Pa3xoan
M3rpaxaneTo Ha HOBa TEXHOJIOTHMYHA JIMHUA 3a MIPOM3BOJCTBO HA THINY CE OCBLIECTBSBA M3LSUIO B YCIOBUATA HA

(UHAHCOB JTH3HMHT. AKTUBBT € KBaTU(pHIMPaH KaTo OTroBapsll Ha ycioBusta, cbriiacHo MCC 23 Pasxoau mo 3aemu, 3a
KOHTO CTaHAapTHT JOIYCKa aJITEPHATHBHO TPETHPAHE Ha JIMXBEHUTE PAa3XOIM 4Ype3 KANUTAIU3HPAHETO MM B CTOMHOCTTA
Ha aKkTHBa. JIMXBEHHTE pPa3Xxogu KOHMTO C€ OTHACAT 3a NMPHUAOOMBAHETO Ha TO3M aKTHB Ca BKJIIOUYEHHM B HEroBaTa
ce0eCTOIHOCT Mpe3 OTYETHHS MEPUOS...

HNnorexu n ode3nevyeHns

3a oOe3neuaBaHe Ha OAHKOBHU 3aE€MH € HUIOTCKHUPAaHO HEABUKNMO UMYIIECTBO Ha APYKECTBOTO.

10. HEMATEPUAJIHU AKTUBU

IIporpamuu npoaykTn IIpaBa BLpXy cOOCTBEHOCT

2011 2010 2011 2010
Ot4eTHa CTOHHOCT
Caano Ha 1 sHyapu 23 23 63 63
[octemmmm npe3 meproxa
Caapo Ha 31 mapr 23 23 63 63
AMopTHu3anus 1 00e3neHKH
Caano Ha 1 anyapu 23 21 63 63
Hauucnena 3a nepuona 0 2
Caano Ha 31 mapt 23 23 63 63
BajancoBa cToiiHOCT
Ha 1 ssinyapu 0 0 0 0

Ha 31 mapt

11. UHBECTHUIIUN HA PA3IIOJIOKEHMUE 3A ITPOJAKBA

Crpana 2011 r. % Ha 2010 r. % Ha

yuacTtue yudacTtue

Enva A Bearapus 395 13 395 13

Tomnoduxamus Kazannsk AJ] Benrapus 227 14 227 14
O6mo 622 622
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WuBecTHMUTE HA pa3MojoKEeHUE 3a Mpojax0a, MpeACTaBlIABalld MAaJIIMHCTBEHO y4yacTHe B KanuTana Ha Emmva A/l ca
MPEOIEHEeHH [0 CIpaBe[UTHBa CTOWHOCT Ha 0a3a KOTHPOBKH Ha Ma3apHM eHd Ha Bbeiarapcka ¢onmoBa 6opca KbM Haii-
ckopomiHa nata. CtoiHOcTTa Ha npeoneHkara 3a 2010 roxuHa € B pa3mep Ha 232 XWILJIB., U € TIOCOYEHA B OTYETa 3a
BCCOOXBATHUS JIOXOJ] KaTo JPYT BCEOOXBATEH JIOXOJ HETHO OT JaHbK. VIHBECTHUIIMUTE Ha Pa3MoOJOKEHHE 33 Mpojaaxoa,
MpeACTaBIsABAIlM ydJacTHe B Kanurtana Ha Torurodukanus Kasannek AJ] ca mpeacraBeHH MO LeHA HA MPHAOONBAHE, T
KaTO aKIMUTE Ha JPYKECTBOTO HSAMAT KOTHpaHA Ma3apHa [[CHa Ha aKTUBEH Ia3ap W CIpaBeINBaTa UM CTOWHOCT HE OH

MorJia a ¢€ OC€HU HaJCXKIHO.

12. THBECTUIIMU B ACOUMUPUHU NPEANPUATHUA

Crpana 2010 r. % Ha 2010 r. % Ha
ydacTHe ydacTHe
Kocreneu-IM OO/] Bearapus 2 40 2 40
O6mo 2 2
13. MATEPHUAJTHHU 3ATTIACH
2010 r. 2010 r.
Marepuanu 1101 818
IIponyxuus 966 1055
O6mo 2067 1873
MarepuanuTe BKIIOYBAT:
2011 r. 2010 r.
OCHOBHU MaTepuau 618 370
CroMaraTeHu MaTepuanu 91 85
PeszepBHu wactu 285 282
T'opusa 25 25
CMa30yHM MaTepuani 20
Ambanmax 13 5
Hpyru 49 50
O6mo 1101 818

OcHoBHHTE MaTepHaJId 110 BU/I0BE Ca KAKTO cJjieiBa:

2011 r. 2010 r.
Lenynoza 219 218
Xaptus 3a peHuKIupaHe 275 93
XuMuKamm 103 36
Barpuna 9 18
[Tomoutau MaTepuanu 12 5
O6mo 618 370

IlpoaykuusTa BKJIKYBA:

2011 r. 2010 r.
Xaptus 3a Benmnane 246 156
XapTus 3a MHMCAHE U Mevar 7 10
CaHUTapHO XUI'€HHA XapTus 462 701
CynduTHa XapTus 251 188
O6mo 966 1055
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2011 r. 2010 r.
B3emaHus 0T KIMEHTH 1O TPOAAKON 995 1017
O06e31eHKa HAa HeChONpPaeMH B3eMaHHSA (422) (422)
573 595
B3emaHus OT CBbp3aHU MPEANPUITHS 0 3
[Ipennnarenu cymu 188 206
JlanbK BBpXY JOOaBEHATa CTOHHOCT 332 BE3CTAHOBSIHE 0 6
Kopmoparusen ganpk 3 3
Hpyru 69 98
O6mo 833 1911
AHaJIN3 HA C Ipocpouenu Ipocpouenu IIpocpoyennu Ipocpouenu
najexnTe HEHACTBIUI 10 3 mecena 10 6 Mmecena 10 1 roqmua Hax 1 roguna O6wmo
nmaaex
Bsemanus o 151 91 65 29 659 995
poaaXOHn
Bsemanus oT 0 0 0 0 0 0
CBBP3aHH JHIA
O0mo 151 91 65 29 659 995
15. TAPUYHU CPEJCTBA U TAPUYHU EKBUBAJIEHTH
2011 r. 2010 r.
[Mapwuann cpenctBa B 6poit 10 63
[lapuunu cpencrsa B 6aHKU 22 22
O6mo 32 85
16. COBCTBEH KAITUTAJI
2011 r. 2010 r.
OCHOBEH aKIIMOHEPEH KaluTall 236 236
Pesepsu 2412 2412
[Ipeouenpuen peseps 6734 6734
Hatpynanu neuan6u (3aryomn) (3280) (2084)
O01m0 co0CTBEH KaNMUTAIl 6102 7298

OcHoBeH AKIMOHEPEH KanuTaJj

Peructpupanusar akuuonepeH kamuran Ha ,.Kocrenenn XXMN” AJl e 236 xun.as., pasnpenencH B 236277 Opost akuuu c

HOMMHAJIHA CTOHHOCT 1(exnH) JIeB BCAKa OT TsAX. [IpyKecTBOTO € MyONIMYHO M aKIMUTE My ce KOTHpar Ha beiarapckara

¢donpmoa bopca.

PesepBu

Pesepsure ¢ 00mm pazmep 2412 X.J1B,ce ChCTOAT OT 3aKOHOB pPe3epB 10 pena Ha ThproBekust 3aKoH, GOpMUpPaAH OT 3aeiIsTHE

Ha 10 Ha cTO OT mevanbara — 263XJIB. ¥ OT pa3NpeAeeHne Ha Ieyaaoara npe3 NPeAXoAHH OTIYSTHH nepuoau — 2149x..18

IIpeonenbueH peseps

HpeOHeH’b‘IHI/ISIT pe3EpB, Bb3JIU3alll HA 6734 x.1B. € BE3HUKHAI B pe3yaTraTt Ha nocjeaBaiy OUCHKA Ha UMOTHU, MAlllMHU,

CbOPBIKCHUS, 060pyuBaHe 1 OBJIIrOCPOYHN MHBECTUILIMHU 110 CIIpaBEAJINBa CTOMHOCT.

Toli ce pasmpenens KakTo cleiBa:

e [IpeoueHbyeH pe3epB OT MOCIEABALIM OLEHKH Ha IBIATOTpaifHUM MaTepualHu akTHBU — 6525/ 6734x.71B.

(6525xun.18.2009r.). IlpeoueHbUHUAT pe3epB, BB3HUKHAT B PE3ydTaT Ha IOCIEABAIM OLEHKM Ha HMMOTH,
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MaIllMHH, CBOPBKEHHs, O0OpYyIBaHE ce pEHHTerpupa B HepaslpezeleHH IedyanOu Ha 0a3a HauMcleHa
aMOPTH3ALIMS.

e [IpeoueHpueH pe3epB — ¢puHAHCOBU akTHBU — 209xmn.nB. (2009r.-0xun.aB.), popMupaH OT eeKkTUuTe oT
HocJIe/iBalla OLleHKa Ha MHBECTHIIMUTE Ha PA3MOJIOKEHHE U 3a MPOAaK0a Mo CIpaBeyIuBa CTOHHOCT.

OCHOBEH /10X0/1 HA aKIUs

OCHOBHHSAT AOXOJ Ha aKIHA C€ M3YHCIIBA, KaTO C€ Pa3[esl HEeTHH T0XOJ, MPHHAIIEKAal] Ha aKIHOHEPUTE, Ha CPETHO

MpEeTETJICHU 6p0171 Ha OOMKHOBEHHTE aKIIU1 B O6pT)IJ_I€HI/Ie Ipe3 roauHara.

2011 r. 2010 .
CpenHo mpeTeryicH Opoil Ha OOMKHOBEHHH aKIIUU 236277 236277
Herna newyan6a/zaryba (BGN’000) (1196) (855)
OcHoBen noxoa Ha akmust (BGN) (5.06) (3.62)

17. BAABJIXKEHUS 10 BAHKOBH U ThbPI'OBCKH 3AEMH

JAbarocpou Kpatkocpouna Oo6o JIbarocpouna KpaTtkocpouna Oo6u10

Ha yacTt Yacr yacr yacr
2011 2011 2011 2010 2010 2010
NuBectOank AJl 5002 856 5858 5002 856 5858
JIuxsu 0 624 624 624 624
5002 1480 6482 5002 1480 6482
OBep MexaHuka 2764 125 2889 2764 125 2889
Jluxsu 0 0 0 - -
2764 125 2889 2764 125 2889
Lentpakc 1012 345 1357 1012 345 1357
JIuxBu 0 0 0 - -
1012 345 1357 1012 345 1357
Ait Cu Em 0 644 644 0 644 644
JIuxsu 0 199 199 0 199 199
0 843 843 0 843 843
KTb 78 1392 1470 0 0 0
0 0 0 0 0 0
78 1392 1470 0 0 0
O6u10 8856 4185 13041 8778 2793 11571

YcaoBusiTa no 3aeMuTe ca KaKToO cjieaBa:

Kpenurtop HNuBecroank A/l
JloroBopeH pa3Mep Ha Kpeaura 3280 xui. eBpo
6415 xun.jis.
JIuxsa 11%
[Manex 2014 r.
Obe3neuenne Hnoreka Ha HeIBUKUMA COOCTBEHOCT
Ilen Ha xpenuta MNuBecTunronen
Caano kbM 31 mapr 2011 roguna 6482 xmi.JB.

IIpe3 2010r. ¢ moroBop 3a 3aMecTBaHE B ABJT € U3BBPIIEHO IOEMaHe Ha JBJIra Ha JOpyxkecTBOTO KbM MHBectOank A/l ot
“brozapu Xonauarc Jlumurun” xato npepocraBeHute oT “Kocrenen XXU” AJl obesneueHus MmpoabDKaBaT (3ama3Bat)
JICHCTBUETO CH.
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Kpeaurtop
JloroBopeH pa3mep Ha KpeauTa

JInxBa

[Tamex
O06e3neueHne
Len Ha xpenuta

Canno kbMm 31 mapt 2011 roquna

Kpenutop

JToroBopeH pa3Mep Ha Kpeaura

JIuxBa
TTamex
OOe3neueHue

Llen Ha kpenuta
Caano kbM 31 mapt 2011 roguna

Kpenurtop

JloroBopeH pazMep Ha Kpeaura

JInxBa
TTanex
OO6e3neueHne

Llen Ha kpenuta
Caano kbM 31 mapt 2011 roauna

Kpenurtop

JloroBopeH pazMep Ha Kpeaura

JInxBa
TTanex
OOe3neueHue

Llen Ha kpenuTa
Caano xbm 31 mapr 2011 roguna

Kpenurtop

JloroBopeH pazMmep Ha Kpeaura

JInxBa
ITagex
OO6e3neuenue

e na xpeaura
Caano kM 31 gekempu 2010 roquna

KOCTEHEIL]- XX A/l
Gunancos omuem
31 mapm 2011 200una

OBep Mexanuxka, Utanus

1477 xun. eBpo
2889 xui.JB.

5%

2014 rop.

3anuc Ha 3arnoBeau
HuBecTunnonen

2889 xui1.JaB

HenTpakc , Bernkodopuranus

449 xun. mwarcku aoyiapa
354 xui1. eBpo

6%

2013 roauna

HNuBectuimonex
1357 xmi.JB.

Aii Cu Em

173 xun. maTcku gonapa
214 xun. eBpo

12%

2010 rop.

O0opoTHH cpencTBa
843 xui1.aB.

KopnopaTruBHa Thbproscka 6anka

4 500 xui. eBpo
8 801 xwr. nB.
8%

15.03.2016
Unoreka

HHBecTUIIMOHENH
78 xuJ1. JaB.

KopnopaTuBHa Thproscka 6anka A/l

5 500 xu. eBpo

10 757 xu. nB.

8%

11.03.2010
Hnoreka

OO6opoTHH cpencTBa
1 392 xu. JIB.

18. SAABJI)KEHUS 110 ®PUHAHCOB JIN3UHT
“Kocrenenmr XX’ AJl naema m.HoeMBpu 2010r. mpu ycinoBusATa Ha (UHAHCOB JIM3UHTOB JIOTOBOP 2 Opos

“T'a3oBa ko-reHepanMoHHa cuctema”. HeTHata GamaHcOoBa CTOMHOCT Ha TE€3W aKTHBH € B pasMep Ha 14143
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XHWJI.JICBA U € BKJIFOYC€HA B CbCTaBa Ha MMOTH, MAallIMHU 1 060pyz[BaHe. 3aZL’BJI)KCHI/I$[Ta 10 (1)I/IH8.HCOBI/I$[ JIU3UHT

Ca MpeACTaBCHU B OTYETA 3a (I)I/IHaHCOBOTO CBbCTOSAHHUC C IBJDKUMATA JIMXBAa U Ca KaKTO CJICABa:

2011 r. 2010 r.
MWuHHMAJIHY JIU3HHTOBH BHOCKH 110 MEPHOTH:
o enna roguna 1152 1152
Ot 1 1o 5 roauHu 8151 8151
Oowmo 9303 9303
OuakBaHa cyMa Ha JIMXBEHHU Pa3XOIH (1500) (1500)
CeramHa CTOMHOCT HA MUHHUMAJIHUTE JIN3UHTOBH BHOCKH 7803 7803

3aIbIDKEHUETO € MPEJICTAaBeHO 3aeHO C JBDKMMATa JIMXBa, Thid KaTo chrilacHO m3uckBanusita Ha MCC 23 Pasxoau 1o

3aeMH, KO-T€HEPaIllMOHHOTO OOOpyJABaHE € OTTOBapsIl Ha YCIOBHUATA aKTUB U JIMXBHUTE HO (DUHAHCOBUS IIHM3HHI Ce

KanuTrajanu3upar B CTOMHOCTTA Ha aKTHUBA.

19. 3BAABJOKEHUS KbM CBbP3AHU JIMIIA

2011 r. 2010 r.
3aabIKEHHs 110 JOCTABKH 208 1944
3ab/DKEHHS 10 IOLyYCHU aBaHCU 662 662
3ab/DKEHUs 110 IOJLyYeHU 3aEMU 4 468
3aIbKEHUS 32 IUXBU 3 502
Hpyru 69 1063
O6mo 948 4639
3aabiKeHHs1 KbM CBbP3aHU NPEANPUATHA - 2011 r. 2010 r.
[Momumepu AJ] 0 2
OUK AKB ®opec PAJ] 737 740
AKB Cexroputu 0 29
[aptaspc Komepec EOO/L 0 3553
Mapuna 97 Al 209 201
AKB Kopnopamust ALl 2 2
HpbH Acer MeHUKMBHT 0 113
O6mo 948 4639

INomy4yenure aBaHCH ca 110 JIOTOBOP 3a TpaH3UTHA mpofaxba Ha 62.958315 xmi. ToHa penynupanu emucuu 3a 2008 u

2009 roauHa, 4pe3 perucTbpa Ha eMUCHUTE B bbarapus, ¢ moxyyaren XojgaHcKaTa Jbp)KaBa.

20. TBPTOBCKHU U JPYT'U 3AI'BJIZKEHUS

2011 r. 2010 r.
3aabKEHUS KbM JTOCTABYHLIA 11114 9273
3a1b/DKEHHS 110 IOIyYCHU aBaHCU 43 23
3aIbKEHUS 10 H3ITBIIHATEIIHH JIe]1a 94 106
Hdpyru 629 907
O6mo 11880 9492
21. BAIBJIKEHUSA KBM ITEPCOHAJIA U COHUATTHO OCUT'YPSIBAHE
2011 r. 2010 r.
Hewnsnnarenn 3amnaTu 3a 2010 422 394
3anbiDKeHHs 0 COLMATIHOTO OCUTYpsIBAaHE BBPXY 3aIlIaTHTE 418 457
Hewusnonspanu otmycku 26 26
ConuanHu OCUTYpOBKU BbPXY OTILyCKUTE 5 5
O6mo 871 882
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22. JAHBYHU 3AIBJIXKEHUS

2011 r. 2010 r.
AAC 414 474
JlanpIu BbpXy JOXOAUTE Ha (GU3NUECKUTE JIUIA 119 129
Janbuu BepXyY pa3xoIMTe U AaHBK IMpH u3TouHuKa Mo 3KI1O0 35 35
Hpyru 46 78
O6mo 613 716

Jlo narara Ha W3aBaHe HA HACTOSIIHAT OTYET B APYIKECTBOTO Ca U3BBPIUICHH PEBH3HUHU U MPOBEPKH KAKTO CIEIBA:
o [lo manwk nobGaBena croitHocT — 110 28 deBpyapu 2008 roauHa.
o [IbnHa nanbuna peBusus — 10 31 nekemBpu 2007 ronuHa.

e HanmonaneH ocurypureneH nHCTUTYT — 28 despyapu 2008 roxuna

23. CAEJIKA CbC CBBP3AHU JINLIA

IIpe3 nbpBo Tpumeceuue Ha 2011 roguHa He ca OCBILECTBEHH CAEIKH ChC CBBP3aHU JIMLA 3@ JOCTAaBKM Ha CYpOBUHU U
ycayru. EnuncrBenara cienka e o nosoa noay4deH ot «lluitng MuBectMbHT» Al 3aeM B pa3mep Ha 865 XUILJIB., KOUTO
€ BbpHAT Ha 3aeMOJIaTeNs B pAMKUTE Ha OTYETHUS IEPUOJ.

24. YCJIOBHU AHT'A’KUMEHTH

CbedHu ciopoBe

Cpemy “Kocrenen-XXW” AJl uma 3aBeieHH ChIeOHN HCKOBE B pa3Mep Ha 22 XUJISIH JIeBa.

O0e3neyeHust U rapaHIUU
JIpy’kecTBOTO € MPEeOCTAaBHUIIO CIEAHUTE 00E3MeueHNS:
1.3anucu Ha 3amnoBsean
e  BBB BPb3KAa CHC CKIIOYCH JOTOBOp 3a (PMHAHCOB JIM3HMHT 3a cymatra oT 21382 xuins. cec BI' TULIY
[IEUITBP EAJL
e  BBB BPB3Ka ChC CKIIOYEH JOTOBOP 3a (MHAHCOB JM3UHT 3a cymara oT 9449 xmmneBa ¢ Xwumo Aunme-
Anpua muzunr OO/
e  BBB BPB3Ka C A0roBop 3a GpuHaHCcoBH 3aeMu 2889 xui1. neBa ¢ OBep MexaHnka
2.Mnoteka Ha HeIBH)KMMa COOCTBEHOCT — BBB BpbB3Ka ¢ JoroBopH 3a OankoB 3aeM ¢ KTb AJl u MuBectGank AJl -

HIIOTCKA Ha Isj1aTa HEABHIXKHMa CO6CTBCHOCT, 3aJI0T Ha 4acT OT MAalllMHUTE U CbOPAXKCHUATA.

25. YIIPABJIEHUE HA ®PUHAHCOBHUSA PUCK

B xona Ha obuuaiiHata cH JIEHHOCT APYXECTBOTO MOXE 1a ObJe M3JI0KEHO Ha pa3iMyHM (PUHAHCOBH PHCKOBE, Haii-
BOKHHUTE OT KOUTO ca: Ma3apeH PHCK (BKIIOYBAII BAIYTEH PUCK, PUCK OT IPOMSIHA Ha CIPaBEIIMBATa CTOMHOCT U LIEHOBU
PHUCK), KPEOUTEH PUCK, JIMKBHUICH PUCK M PUCK HA JIMXBEHO-OOBBP3aHUTE MapU4YHM MOTOLM. OOLIOTO ympaBieHUE Ha
pucka e (OKYCHPaHO BbPXY TPYAHOCTHTE Ha IPOTHO3MpaHEe Ha (PMHAHCOBH Ma3apy M 3a OCTUIaHEe Ha MUHUMHU3HMPAHE Ha
HOTEHLMAITHUTE OTPULIATEIHN e(EeKTH, KOUTO OMXa MOIJIM Ja C€ OTPa3AT BbPXY (DMHAHCOBUTE PE3yJITaTH U ChbCTOSIHHE Ha
apyxectBoro. Tekymo (GUHAHCOBHTE PUCKOBE c€ MACHTH(MHULMPAT, U3MEPBAT M HAOIIOAABAT C MOMOLITA HA Pa3IUYHU
KOHTPOJIHM MEXaHH3MHM, BBBEICHHM, 33 Ja C€ ONpEAeNAT aJCKBaTHM LIEHH M Ja Ce OLECHAT aJeKBaTHO I1a3apHUTE

00CTOSTEICTRA.
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HO-}IOJ’Iy Ca OomlMCaHU Pa3JIUYHUTE BUIAOBE PUCKOBE, Ha KOUTO € H3JIOKECHO JAPYKECTBOTO NPU OCHUICCTBABAHE Ha

THPrOBCKUTE MY OII€paliuU, KAKTO U Bb3NPUETUAT IOAXO/ IIPU YIIPABJICHUETO HA TE3U PUCKOBE.

Banyren puck

I[p}’)KCCTBOTO HE € U3JIOKCHO Ha BAJIYTCH PHCK, 3alllOTO OCHOBHO HETOBUTC ON€palyd U CACJIKH Ca JCHOMHWHUPAHU B

6Lnrap01<1/1 JIeBa W/WIH €BpPO, TOKOJIKOTO ITOCJIEAHOTO € C q)HKCPIpaH KypcC CIpsiMO JIEBA 110 3aKOH.

LlenoBu puck

llenoBara mosnmtuka € (yHKIUS OT TPU OCHOBHH (DakTOpa — CTPYKTypa Ha pPa3XxoJuTe, [IEHH Ha KOHKYPEHTH M
MOKyIaTeNIHa BB3MOXHOCT Ha kimeHture. Ilpenmpuerara mamabHa WHBECTHIIMOHHA HpoOrpaMa OT APYKECTBOTO ce
OYaKBa Jla MOBNUsie OIArONPHUATHO BBPXY CTPYKTypaTa Ha pasxofute. JpyKecTBOTO PEJOBHO W3BBPIIBA MPEPATIICIKIAHE
Ha IIGHUTE Ha IIeyJ03aTa, KaTO OCHOBHA CYpOBUHA 3a IPOU3BOJCTBO HA XapTHUA M XapTUEHM W3JeNus, NpeLeHsIBalKu

HeO6XOZ[I/IMOCTTa OT aKTHUBHO YIIpaBJICHUE Ha q)HHaHCOBI/ISI PHUCK.

Kpeauren puck

KpenutHusaT puCK € OCHOBHO PHCKBT, IIPH KONTO KIMEHTUTE U JPYTUTe KOHTPAreHTH Ha IPYXKECTBOTO HsAMa Ja ObJar B
CBCTOSIHUE J1a M3IUIATAT M3IUI0 M B OOWYAIHO NPEABUACHUTE CPOKOBE IBIDKMMHTE OT TSIX CYMH IIO THPTOBCKU U APYTH
B3EMaHMsI.

@DUHAHCOBM aKTHBH Ha JIPYKECTBOTO HOCUTENH HAa KPEJUTECH PUCK Ca MApHYHU CPEICTBA B OAHKOBH CMETKH, B3€MaHHs OT
KJIMEHTH U APYT'H KPAaTKOCPOUHH B3EMaHUS.

ITo oTHOLIEHWE HAa B3E€MaHUATA OT KIMCHTH, IOJUTHUKATa Ha JPYKECTBOTO € Jia M3BBPIIBA NPOJaXOHTEe CH HpH
YCIOBHUATA HA pa3cpodeHo Iriamane 3a nepuox ot 30 mo 105 gau. CrOupaeMocTTa U KOHIEHTPALUATA Ha B3€MaHUATA Ce
KOHTPOJIMPAT TEKYIIO U CTPUKTHO OT (MHAHCOBHS OT/EN, ChIJIACHO YCTaHOBEHATA IOJMTHKA HA APYKECTBOTO. 3a LieiTa
©KEJHEBHO C€ IPaBU IpEryie] Ha OTKPHTHTE IO3MIMU IO KIMEHTH, KAaKTO M MOJIyYCHUTE IOCTBIUICHHS, KaTo ce
U3BBPILIBA PABHEHHE U AaHAIIH3.

B3emaHuATa OT KIMEHTH ca NPEACTaBeHH B OajaHca B HETEH pa3Mep, Clie]] IPUCa/laHe Ha HAYUCIEHUTE 00E3LEHKH I10
CBMHHUTEIHH U TPYAHOCHOMpaeMM B3eMaHUs. TakuBa OOE3IEHKH ca HalpaBeHNW KBAETO M KOraTo ca OWIM HaJUIe

CT)6I/ITI/IH, I/IZ[CHTI/I(bI/IIII/IpaI]_[I/I 38.Fy6I/I oT HCCT)6I/IpaeMOCT CBbIJIaCHO MPEANUIICH OMUT.

JIukBHaEH pUCK

HI/IKBI/I,I[HI/IS{T PHUCK C€ n3pa3siBa B HEraTUBHATa CUTYyallus APY>KECTBOTO Aa HE 61),2[8 B CbCTOSITHUE J1a IOCPECIIHE 6e3yCJ'IOBHO
BCHYKH CBOW 3aJTbJDKCHUS CBHIVIACHO TEXHUS Manex. 1o OpoBEXKaAa KOHCEpBAaTHMBHA IIOJIMTHUKA IO YHOPABJICHHUE Ha

JIMKBUIHOCTTA, HO BBIIPEKHU TOBA € HAJIUIEC 3HAYNUTEIIHA KOHIECHTpAIUs Ha JIMNKBUJICH PUCK.

Puck Ha NMXBeHO-06BbP3aHNTe NapM4HUTE NOTOLU

KoM 31.03.2011 r. npyecTBOTO € M3JIO0XKEHO HAa JUXBEH PUCK OT CBOUTE ABJITOCPOYHH U KPATKOCPOUHH 33 bIKCHUI,
3al0OTO CBLIUTE C€a JIMXBOHOCHU, OCHOBHO C IIPOMCHJIMB JHMXBEH IPOLIEHT, U3JI0KCHH Ha NPOMECHUTE HA I1a3apHUTE

paBHHUIIA.

YHpaB.nel-me HA KAaNIMTAJI0OBHUS PUCK

C YIpaBJICHUCTO Ha KaluTajla APYKECTBOTO LCIM Ja Cb3daBa U MNOAABPIKA BB3MOXHOCTU TO Ja HOPOABIDKU Oa
q)yHKIII/IOHI/Ipa KaTo JCeHCTBAIIO TMPEANPpUATUC U 1a OCUTYPsIBA CbOTBETHATA Bb3BPBHINACMOCT Ha HHBECTUPAHUTE CPEACTBA
Ha aKIMOHEPUTE U CTOIIAHCKHU I10JI3U Ha APYTUTC 3aUHTCPECOBAHU JIMIA MW YyHYaCTHUIKM B HETrOBUS 6I/I3HCC, KakTO U Ia
IOAABbPIKa HOPMATUBHO U3UCKBAHUTC CTOMHOCTH Ha KaITHTal.

JIpy>keCTBOTO TEKyIIIO HaOJI01aBa OCHTYPEHOCTTA M CTPYKTypaTa Ha KaluTajia CH.
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CrnpasenyiuBa cToifHOCT

CHpaBe}_UII/IBaTa CTOMHOCT Haﬁ-061ll0 IMpeacTaBjisiBa cymara, 3a KOATO €JUH aKTHB MOXKE na 61)[[6 PpasMEHEH UK €OHO
3aAbJDKCHUEC J1a 61),[[8 U3IUIAaTCHO P HOpMaJIHU YCJIOBHS Ha CACJIKaTa MEXY HE3aBUCUMH, KEIACIIU U I/IH(bOpMI/IpaHI/I
KOHTpPAarcHTH. TlomuTukara Ha APYKECTBOTO € Jia OIOBECTSABA BHB (I)I/IHaHCOBI/ITe CH OTYECTHU clpaBejiMBaTa CTOMHOCT Ha
(bHHaHCOBPITe AaKTUBU U NaCUBHU, KOUTO HE Ca NPEACTAaBCHU II0 CHIpaBEIJIMBa CTOHHOCT B 6ancha, n 3a KOHUTO
CBhIIECTBYBAT KOTUPOBKH HA NMa3dapHU LCHU u/unu JA0CTAaTb4YHO HAACKIHU U3TOYHUIU HA I/IH(i)OpMaL[I/IH 3a npujiaraine Ha

JAPpYyTH AJITCPHATUBHU OLICHBYHU METOIU.

KoHuenmusTa 3a crpaBeiMBata CTOHHOCT Hpearonara peaausupaHe Ha (UHAHCOBH MHCTPYMEHTH upe3 mpojaxba. B
HOBEYETO CIyyau, 00aue, 0cOOEHO MO OTHOIIEHHE Ha ThPTOBCKUTE B3EMAHUS M 3a/[bIDKCHUS, U JICTIO3UTHUTE, IPYKECTBOTO
OYaKBa J]a peajiu3upa Te3u (QUHAHCOBM aKTHUBM 4pe3 TAXHOTO LSUIOCTHO OOPaTHO M3IUIALAHE WIIM PECII. HOoracsiBaHe BbB
BpEMeTO. 3aTOBa TE CE MPEACTABAT MO TAXHATA AMOPTH3HUPyeMa CTOHHOCT.

Cphluo Taka royisiMata 4acT oT ()MHAHCOBUTE aKTHBHM M IACHBH Ca WJIM KPATKOCPOYHH MO CBOSTA CHIIHOCT (THPrOBCKH
B3EMaHHUS M 33abJDKCHHS), WK ca OTPa3eHH B OajaHca Mo masapHa CTOMHOCT (MPeaOCTaBeHH OAHKOBH IEMO3HUTH), WU
HPEJCTABISIBAT HHBECTUIIMH B aKLIMK HA PY)KECTBA OT 3aTBOPEH THII, KOUTO HE CE THPryBaT CBOOOHO M HSAMAT aHAJO3H
Ha MECTHUS Ila3ap -1opaj iy TOBa TAXHATA CIPaBEAIMBA CTOMHHOCT € NMPUOIM3NTENHO paBHA Ha OalaHCcOBaTa UM CTOWHOCT.

JI0KOJIKOTO BCe olle He CBIIECTBYBA JOCTATHYHO Ma3apeH OMUT, CTAOMIIHOCT U JIMKBUHOCT 3a MOKYIIKH M IPOJaKON Ha
HSKOM OT IIPHUTEXKABAHUTE OT APYKECTBOTO (MHAHCOBM aKTUBM M NACHBH, 33 TAX HSIMa JOCTATHYHO M HAIEXKIHU
KOTUPOBKM Ha Ma3apHU IEHH. PHKOBOJCTBOTO HA JPYKECTBOTO CYHMTA, Y€ HPH CHIIECTBYBALIUTE OOCTOSATEICTBA
Ipe/ICTaBeHUTe B OajlaHca OIEHKM Ha ()MHAHCOBUTE AaKTHBU M IIACHBHM Ca BH3MOXKHO Hal-HAJEXKIHU, aJeKBaTHU U
JOCTOBEPHHU 3a IIeNUTe Ha (PMHAHCOBATa OTYETHOCT M ca OJIM3KO IO TSAXHATA CIPaBeIINBA CTOHHOCT, B 3aBUCHMOCT OT

TCXHUAT XapaKTEep U MaTYpHUTET.

26. ”YHBECTUILIMOHHHA ITPOI'PAMA

CKIII0ueHH ca J0roBOPH 3a:

1) JlocTaBka Ha TEXHOJIOTHYHO 000py/IBaHE — HOBA MAIIMHA 3@ IPOU3BOJICTBO Ha IIETyJI03HA CAHUTAPHO-XUTHEHHA XapTUs
THII ,,THIIY” B YCIOBHATA HA JOrOBOP 3a (pMHAHCOB JHM3HHT (kbM gatara I'®O He e axtusupan) BI' TUILIY ITEMITHP
EAJl, Ha croiiHocT 10550 xun. eBpo npu 15% aBaHCOBO MialaHe M TPUMECEUHU JIM3UHIOBU BHOCKH, ABIDKUMU clel 3
Mecelia OT npuemo-tiperaBane Ha JIO, cnen nokasBaHe Ha JOroBOpeHMs Kamauuter. OOesneuyeHHs KbM (pUHAHCOBAaTa

HWHCTUTYIUA Ca:

. oT cTpaHa Ha gocraBunka “OBep Mexanuka” Urtanus kpM KymyBada/nmusunarozaren Umopent benrapus EOO/:

Tapanmus 3a 00paTHO M3KymyBaHe Ha 85% OT CTOMHOCTTA Ha JOCTAaBKaTa,
9

. oT cTpaHa Ha jusuHrononydarens “Kocremen-XXW” AJl: 3amor Ha makeTw akuuu, AbP>KaHW OT OCHOBHUTE
aknuonepu Ha «Koctenen-XXM» (ot xouto: 25% +1 Op. akuus ca 3anoxenn kbM «OBep MekaHuka» kato obesnedeHne
no CriopazyMeHHeTO 3a (pUHAHCHpaHe Ha aBaHCOBOTO IUIAIIaHe M KaTo obesmedeHne mo Cropa3syMeHHETO 3a 0OpaTHO
usKkymnyBase u 34,07% ca 3a105keHU KbM JIM3UHIOJaTelsl M 0COOEH 3aJlor Ha OBIEIIN B3eMaHHs OT MpoAax6a Ha XapTHH
kbM XyxTemaitep-I'epmanus, ¢ xouto Kocrenen-XXM mma moroBop 3a peanusauus Ha MuHHUMyM 60% oT obGema

HPOJYKIMS OT HOBAaTa MHCTAJAIMS, TIOKPHBAIL pa3Mepa Ha 3abJDKCHUSTA HU 10 JOTOBOPA 33 (PMHAHCOB JIM3HHT.
»  OCHOBHM NMapaMeTpy Ha MHCTANALUATA:

e  HomunaneH kanauuTeT Ha MallMHATa 3a THINY-XapTua 90 ToHa Ha 24 yaca Ipu Maca Ha xapTuara ot 13 1o 35 rpama

Ha KBaJpaTeH METbP, CTeleH Ha kpen oT 8 10 30%, ¢ AUPEKHO ra30Bo CyIICHE Ype3 SIHKU-KaNnakoBa CyIIMIHS
e  OOpe3na mupuHa npu Hakata 2750 MM
e  OKOMIUIEKTOBaHA ChC:

o CIioMaraTejIHu CbOPBKCHUA 3a OYUCTBAHE U COPTHUPAHE HA BJIaKHECTAaTa Maca
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o Joo0paboTBala MalllHa 3a TPUCIOHHO NpPEHaBHBAaHE C IIpeHaps3BaHe (poj-amapaT), IpH IIMpUHA
roToBH posu Makc. 2750 mm, MuH. 190 MM; nuameTsp run3a 76 U 150 MM; BRHIIEH AHAMEThp roToBa posa makc. 1800

MM, TETJIO IO Makc.3 TOHA

o MalinHa 3a OIIaKOBaHE CbC CTpe‘I-(l)OJ'II/IO (pOH-OHaKOBKa) C BrpaJicHa BE€3Ha 3a aBTOMATU4YHO

mpeTerysiHe (10 Makc.3 TOHA) U OTIeYaTBaHE Ha €THKET C Oap-KoJ.

e CroifHocTTa 3a mNpHIOOMBaHE HAa TEXHOJOTMYHOTO oOopyaBaHe e 10550000 eBpo, a oOma cToifHOCT Ha
MHBECTHINOHHUA NPoeKT (BkiI. CMP) Bp3nm3a

e [lopamu HyXJara OT ITO-TOJIEMH 00E€MH Ha TOIUIO- ¥ €JIeKTPOEHEPrHsiTa 3a 3aJ0BOJISIBaHE HAa EHEPIrHHHNTE HYXIH Ha
pAa3IIMPEHOTO TMPOU3BOJACTBO,  OTYMTAKM pPBCTa Ha IieHaTa Ha MasyTa (B MOMEHTa JpYXKECTBOTO IPOU3BEXKIA
TOIJIOGHEPTUsl Ha TOpUBHA 0a3za Ma3yT) U Ha enekTpoeHeprusara B mepuon 2008-2011 roguna nmo nannu Ha JAKEEP u
€BpOIEHCKHUTE [IEHOBH TEHACHIMH. 3aToBa J[py>KECTBOTO NpeAnpue JeHCTBUS 32 epEKTHBHO OCUTYpsSBaHE Ha HY)XIHUTE OT

CHEepTHsL:

2) Jorosopu /anpun 2006 u romu 2008r./ 3a gocraBka u usrpaxaane Ha AI'PC u raszompoBop 3a Muaycrpuanna

razu¢ukanys Ha J[pyxecTBoTo ¢ 00mIa Ab/DKUHA Ha TpaceTo 12093 m.

Tpacero Ha razoBarta Tpbs0a e yrBbpAeHO upe3 3anoBen Ne3YT-4/14.04.2008 3a onobpenue na [TVII-IIIT u Pa3penmienue
3a ctpoex Ne 1 ot 14.02.2008, uznanenu ot obnactHus ynpasuten Ha Codus-obaact nmo pena Ha wi 215 ot 3YT 3a
cTpoex [-Ba kateropus, ¢ 00€3MEYCHOCT Ha BCHYKH HCOOXOIMMH ChIIACYBaHU JTOKyMeHTH, npousTidaniu ot 3YT, 300C,

3E u 3EE.

Ha 30.06.2009 wusnuTanusTa — OBHPBOHAYAIHM TEXHHYECKH Iperjied Ha Ta3oBara Tpbba M Ta3opeayLupariuTe
CHOPBXKEHHs  INPHUKIIOYHXa C HU3MaJeHH OT JIbpKaBeH TEXHWYECKH Haa30p AKTOBE C pa3pelieHHs 3a IyCK B

ekcrutoatanus, karo Ha 06.08.2009 Ge moBeIcH IPUPOJICH T'a3 IO KOHCYMAaTOPUTE Ha TUIONIaIKaTa.

Ko-renepanuonsara nHcrananus 6e mycHara B paboTa u npenaneHa ot JlocraBunka Ha 26.10.2009r.

Upe3 peanmsupaHe Ha KO-TEHEPAIIMOHHMS IPOEKT NPYKECTBOTO II€ 3aJ0BOJM HANBIHO COOCTBEHUTE CH HYXIH
eJISKTPUYECKa ¥ TOIUIOGHEPT s, TPOU3BEXIaHa Ha 6a3a TOPUBO NMPHUPOJICH Ta3, KaTO U3JIUIITHATA €JI.eHePTUsl OT OKOJIO 2 110
3 MW Bb3HamepsiBame aa npogaBame Ha HEK o npedepennuanta eHa 3a eHeprust OT ra3oBa Ko-reHepanust (ChriiacHo
IIMC 3a mpou3BOACTBO HAa EN.EHEPTUsl OT alNTEePHATHBHU H3TOYHHIM), KOETO € MONBIHUTENEH MHpPUXOA C J00pa

PEHTAaOMITHOCT.

27. CbBUTUSA CIEJ JATATA HA BAJTAHCA

He ca nactpnmmm chOuTHS CJieq narara Ha 6aﬂcha, KOHUTO Ca OT CbIIECCTBCHO 3HAYCHUC 3a UMYIIECCTBOTO U Q)HHaHCOBOTO

CBbCTOSAHHUE HAa KOMITaHUATA.

Hara:19.04.2011 CwcraBuTen Wznpaautenen Jupekrop
ToavHA

/Cuexana CroitueBa/ /Cserocnas Kocragunos/
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