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Gunancos omuem
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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 19 c1p.
4. PA3XO/JU 3A MATEPUAJIN 19 ctp.
5. PA3XO/11 3A BbHIIHU YCJIIYI'H 20 cTp.
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 21 cTp.
10. HEMATEPUAJIHU AKTUBU 22cTp.
11. THBECTULIMN HA PA3ITOJIOXKEHME 3A ITPOJAXKBA 22 c1p.
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 24 cTp.
16. COBCTBEH KAIIUTAJL 24 ctp.
17. BAA'BJDKEHMA 110 3BAEMU 25 c1p.
18. BA'BJDKEHNA 110 ®UHAHCOB JIM3UHT 26 cTp.
19. BA'BJDKEHNA KbM CBBP3AHU IMPEJIIPUATHA 27 cTp.
20. TBPTOBCKU U IPYT'U 3AABJDKEHIA 27 ctp.
21. BAABJDKEHHMA KbM ITIEPCOHAJIA 11 COLIMAJIHO OCUT'YPABAHE 27 cTp.
22. JAHBYHU 3AIBJDKEHUSA 27 ctp.
23. CAEJIKM CBC CBBP3AHM JIMIIA 28 cTp.
24. YCJIOBHU AHI' AXXUMEHTHU 28 cTp.
25. YIIPABJIEHUME HA ®MMTHAHCOBUA PUCK 28 cTp.
26. UHBECTULIMOHHA ITPOI'PAMA 30 ctp.
27. CbBUTHA CIIEA JATATA HA BAJIAHCA 31 crp.



OTYET 3A BCEOBXBATHMUA JOXO4 HA KOCTEHEI - XXH A/l
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KOCTEHEIL]- XX A/l
Gunancos omuem
30 1onu 2011 200una

Beaexkn

IIpuxonu ot npopaxou 3
Hpyru goxoau 3
TIpomeHH B 3amacuTe OT MPOIYKIHUS U HE3aBBPIICHO TPOU3BOJICTBO
BanancoBa CTOHHOCT Ha MPO/aIeHU aKTHBU
Pa3zxonu 3a mpunobusane u nekBuaanus #a A no crom. H-H
PA3XOIHU
Pa3xoau 3a MaTepuanu
Pa3xo/u 3a BHHILHU YCIYTH
Pa3xonu 3a mepcoHana
Pa3xoau 3a aMopTH3aLUU 9,10
Jpyru onepaTuBHU pa3xoau 7
OnepaTHBHH pa3Xxoau 001110
DHUHAHCOBY MPUXOU
®DUHAHCOBU pa3xoau

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

2011 r. 2010 r.
4766 2069
2 2819
2287 (139)
(141)
86 0
(6604) (1909)
(624) (207)
(1183) (1072)
(346) (422)
(215) (44)
(8972) (3934)
0
(169) (58)
(169) (58)
(2000) 896
0 0
(2000) 896
(2000) 896
(8.46) 3.79

Toscuumennume benesxcku nHa cmpanuyu om 7 0o 31 ca Hepazoenna uacm om GUHAHCOBUSL OMYEm

Jata:20.07.201 1roguna CobcraBuren
/Tortka Huxomnoa/

M3nbanuTenen Aupekrop

/CserocnaB Kocraguaos/



KOCTEHEL]- XX Al]
Gunancos omuem
30 1onu 2011 200una
OTYET 3A ®PUHAHCOBOTO CBCTOSHUE HA KOCTEHEIL - XXH" Al
Kbm 30 ronu 2011 r.

Benexxu 2011r.
AKTHBU
Herexymiu akTusu
Wmoty, MatuHu 1 000pyBaHe 9 41048 40868
Hemarepuannu aktusu 10
MuBecTHINN Ha pa3MoJIOKEHHE 3a IIPoaaxoa 11 622 622
MHBecTHIINY B aCOLMUPAHH MTPEIIPUITHS 12 2 2
OO1110 HETEKYIIU AKTUBH 41672 41492
Tekylyu akTuBM
Marepuanuu 3anacu 13 6893 1873
TBHProBCKH U APYry B3eMaHUs 14 2530 911
IlapuuHu cpencTBa U MapU4HU EKBUBAICHTH 15 259 85
OO1110 TeKyIY aKTHBU 9682 2869
OBIIO AKTUBU 51354 44361
COBCTBEH KAIIUTAJI U TACUBU
COBCTBEH KAIIMTAIJI
OCHOBEH aKIMOHEPEeH KaruTall 236 236
Pesepsu 2412 2412
IIpeouenbueH pesepn 6734 6734
Harpynanu neuanou /3aryou (4084) (2084)
OO61110 cOOCTBEH KaIuTal 16 5298 7298
TIACUBU
Herekymu nacusu
3aIbJDKEHUS 110 IBITOCPOYHN OAHKOBH M THPTOBCKH 3a€MHU 17 10861 8778
3abKeHus 0 (PUHAHCOB JIM3UHT 18 8260 8151
Jpyru GMHAHCOBH 33ABIDKCHHS 1184 0
3abDKEHUS. KbM CBBP3aHU IPEIPHUATHS 19 0 1184
OtcpoueHn JaHbYHY TACHBH 20 373 373
3ambIDKeHHs KbM IIepCOHANA IPH IIEHCHOHUPaHe 21 87 87
OO1110 HETEKYIIU MacCUBU 20765 18573
Texymm nmacusu
Kpartkocpouna 4acT Ha ABITOCPOYHH OAHKOBHU U THPTOBCKH 3a€MU 17 11856 2793
3aabIDKeHHs 110 (PMHAHCOB JIM3UHT 18 1176 1152
3abKEHUs. KbM CBBP3aHU NPEIIPHUATHS 19 952 3455
TBProBckH M APYTH 3a0bIKECHHS 20 10730 9492
3abDKeHNSI KbM IIEPCOHANA U COLIMATHO OCUTYPSBaHE 21 487 882
JlaHbYHM 33 bIDKEHIS 22 90 716
OO0110 TeKyIU TaCUBU 25291 18490
OBIIO COBCTBEH KAIIUTAJI U TACUBH 51354 44361

Toscnumennume benexcku na cmpanuyu om 7 00 31 ca nepaszoenna uacm om gunancosus omuem

JHara: 20.07.201 1roguna CncraBuTen M3nbanuTenen Aupekrop

/Torka Hukososa/ /CserocnaB Kocraguaos/




OTYET 3A IPOMEHUTE B COBCTBEHUA KAIIUTAJI HA KOCTEHEL - XXHW Al

kbM 30 ronu 2011 roguna
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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 IIpoJaK6a
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
(2000) (2000)
236 6525 209 2412 (4084) 5298

Canzo kM 30 ronu 2011 16

THosicnumennume 6enedxcku Ha cmpanuyu om 7 0o 31 ca nepaszdenna wacm om QuHancogus omuem

Jata: 20.07.201 1ronuna CocraBuTEN

/Torka Hukomnosa/

M3nenuauTenen upexTtop
/Cerocnas KocraguHos/



OTYET 3A NAPUYHUTE MOTOLU HA KOCTEHEIL - XXH AJl
kbM 30 onn 2011

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 /IIIaTEHNW/TIPEIOCTABEHH 3a€MHU B T.4 IO (PHHAHCOB JIU3HHT

Hapuqeﬂ NMOTOK OT HHBECTHIIHOHHATA JIeHHOCT

ITapnynu morouu oT (PUHAHCOBA ACHHOCT
IMorydyeHu KpaTKOCPOYHU 3aEMU

IInaTenn KpaTKOCPOYHHU 3a€MU
IInaTenu muxBu , TAKCM KOMHUCHOHHH 110 3a€MHU C THBCCTAITUOOHO
npeaHa3sHavYCeHUe

ITapuyeH 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

KOCTEHEIL]- XX A/l
Gunancos omuem
30 1onu 2011 200una

Benexkn 2011 r. 2010 r.
3530 7947
(12386) (4842)
(1641) (1695)
@) )
(58) (3)
(227) (12)
(79) (193)
(10868) 1198
(46) (606)
(1078)
(1124) (606))
13168 28
(865) (580)
(137) -
12166 (552))
174 40
85 45
15 259 85

Toscuumennume benesxcku nHa cmpanuyu om 7 0o 31 ca Hepazoenna uacm om GUHAHCOBUSL OMYEm

Jlata: 20.07.201 1ronuna CocraBuTEN
/Totka HukomoBa/

M3nenuauTenen upexTop

/CserocnaB Kocraauuos/



KOCTEHEIL]- XX A/l
Gunancos omuem
30 1onu 2011 200una

KOCTEHEII - XXM AJ]

BEJIEXKN KbM ®UHAHCOBUS OTUYET
KkbM 30 roHu 2011 roquna

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 nannu, nomyuyenu ot Lentpanen nenosurap A/l, keMm 30.06.2011 ronguna Kocrenen-XXH A/l uma cineqnata
aKIIMOHEpHa CTPYKTypa:

AKIIMOHEPHU Bpoii akuun IIpouenT oT KanuTaNA
AKIIMOHEPH IOPUIUYECKH JIULA, B T.U.: 223466 94,58%
Tenmpom EOO 81586 34,53%
[uiing MuBectMbHT A/l 47255 20,00%
Bisicbr AL 34000 14,39%
IAKB AxTue AJ] 20745 8,78%)
Komreau bung Komepe OO L 17000 7,19%)
XA AKB Kopnoparus 12087 5,12%
I'moban Arpo Tpeitn EOO/] 10725 4,54%
IMUHHCTEPCTBO HAa HKOHOMHKATA 46 0,02%)
Snyc Ua EOOJ] 20 0,01%
Mapuua 97 A 1 0,00%
DK AKb-®Dopec XAJ] 1 0,00%)
AKIIOHEepH (u3IUIecKy nma: 367 6post 12 811 5,42%

(0)11(0] 236277 100,0000%

CeraacHo Pemenne va O6moro crOpanne Ha akipoHepute ot 11.03.2011r. mpe3 neproaa [ApyxecTBOTO € MPOMEHIIIO
¢dbopmaTa cH Ha ympaBieHHE OT €AHOCTEIICHHAB JBycTeneHHHA. Jlo BiM3aHe B CWila Ha TOpeCcloMeHaToTo Pemenue
JpyxecTBoTO ce ynpanisiBa 0T CbBET Ha TUPEKTOPUTE TPUUIEHEH ChCTaB, KAKTO CIIE/IBA:

1. «®PUHAHCOBO-KJIMPUHI'OBA KBIIIA «CKOHTO CBKCEC»» OO
2. «D®OPEC KOHCVYIJIT» OO[
3. Jecucnapa JlrooenoBa bennna — HezaBrucum ujen

JpyxecTBOTO ce mpeacTanisiBa oT M3nbaHuTenHus qupekTop 3opHuLa Axrenosa Vnuesa.

C pemenue Ne20110319121948 or 19-03-2011r., B Teprocku peructsp npu AreHIUATa 110 BIUCBAHUATA, 110 IapTUAATa
Ha Kocreneu-XXU A/l e orpaseHa npoMsHa B CHCTEMaTa Ha YIpaBJIeHHE Ha APYXKECTBOTO U BIIMCAHU YICHOBETE Ha
YIPaBUTENIHUS X KOHTPOJIHUS OPraH, a UMEHHO:

Hanzopen cpBer B cheTas:

1. Amnonnyc SIxo6yc Atacuo — IIpeacenaten na HC
2. Anren Bacunes Benes

3. Hukonait Mopnanos Banen

4. Csemnana JIro6enosa I'eopruesa

5. Becenuna I'eopruesa Paiikoa

VIpaBUTENEH ChBET B ChCTAB!

1. Jumutsp Xpucros bankoscku

2. Ceerocnas [JumurpoB Koctanunos
3. Jumutsp MBanos Ilerpos

4. 3opHuna Aarenosa Mnnesa



KOCTEHEIL]- XX A/l
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JpyXecTBOTO ce ympaBiisiBa M IpeACTaBlsABa 3aeqHO U NHooTAenHo oT Jumursp XpucroB bankoscku, CBerocnas
Jumutpos Kocraaunos u lumutsp HMBanso Iletpos.

2. lIpeameT Ha AeiiHOCT

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

XapTus, XapTud 3a MMCAHE U NTeYaT.

3.CTpyKTYypa Ha APYy:KEeCTBOTO

OnepatuBHATa CTPYKTypa Ha APYKECTBOTO € C JIBE HHBA HA yIPaBJIECHUE 0] MIPSIKOTO PHKOBOJICTBO HA MU3IIbJIHUTEIHUS
IupekTop. B cTpykrypara ca SICHO periaMeHTHpaHM M pa3TpaHHYeHH IpaBaTa U OTTOBOPHOCTUTE HA BCSIKO HHUBO H
CHOTBETHHTE OPraHM3alMOHHU 3BeHA. CB3JaJeHN ca M ca YTBBPACHH NUCMEHH MPOLENYpH 3a (YHKIHOHAIHUTE U
aIMUHUCTPATHUBHHM B3aMMOOTHOLICHHS MEXKIY OTICIHUTE 3B€HAa M BBTPE B TAX A0 KpaiiHure m3mbanutenu. CpenHo
cnuchuHKA Opoit Ha nepcoHana kpM 30 toru 2011 ronuna e 285 pabotauiwm u ciyxutenn (31 nexemspu 2010 roguna —

301 paGOTHULN M CIY>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 (MC®DO), kouto ce cherosaT or Cranmapté u PaszsicHenus, npuetn ot ChbBeTa mo MexayHapoIHN
cueroBoaHH cTanaaptu (CMCC) u o6xBaruar:

(a) MexyHapoaHH CTaHIapTH 3a (GUHAHCOBH OTYETH;

(6) MexxayHapoIHH CYETOBOJIHU CTAaHIAPTH;

(B) PazscHenusTa, nagenn ot Komurera 3a pa3sCHEHUs Ha MEX/IYHApOAHUTE CTAaHAAPTH 32 (UHAHCOBH OTYETH
(KPMC®O) nnum 6uBmust [TocrostHen komuret 3a passicHenus (ITIKP).
JIpy’KeCTBOTO € IIPUJIOKHUIIO 33 IIbPBU MbT MEXIyHAPOIHNUTE CTAHAAPTH 38 (GMHAHCOBU OTYETH KaTO OCHOBHA CYETOBOJHA
6a3za mpu M3rOTBSHETO M MPEICTaBSIHETO HAa TOMULIHUS cH (uHaHCOB oTdyeT 3a 2003 roawHa. HeroBusiT BCTHIUTENCH
6ananc mo MC®O e ¢ mara 01.01.2002 roguua.
Hactosiuat  QUHAHCOB OTYET € M3roTBeH B Xmusiau Obarapcku jeBa (BGN) u npu cna3BaHe Ha MpUHLHUNA Ha
UCTOpHUYECKaTa IIeHa, KaTo 3a ABIATOTpaifHUTE MaTepHalHH aKTUBH M HMHBECTHIMM HAa PA3MOJOKEHHE 3a Mpoaaxoa,

c¢bliara € MOIII/I(i)I/IIII/IpaHa C IPEOLCHKA 110 TsAXHaTa ClpaBe/ijIiBa CTOWHOCT.

2.2. CpaBHUTE/HHU IAaHHU U NPeU34YHCICHUS

Jlpy>kecTBOTO MpeJcTaBs CpaBHUTENHA MH(GOPMANUs B TO3M OTYET 3a elHa MpeaxoaHa roguHa. Korato e Heob6xoaumo,
CPaBHUTEJIHUTE JAHHU CE PEKIACH(UIMPAT, 3a Ja CE€ MOCTHIHE CHIOCTAaBUMOCT CIPSMO MPOMEHU B MPEACTABSIHETO B

TCKYyLIWs NEPUO.

2.3. OT4eTHa BaTyTa

OyHKIMOHANHAaTa ¥ OTYeTHa BanyTa Ha JIpyxectBoro e Obarapcku sieB. Ot 01.07.1997 roauna neBbT e Qukcupan B
CchOTBETCTBUE chC 3akoHa 3a BHbB xbM repmanckara mapka B cpoTHOIeHHe BGN 1: DEM 1, a ¢ BpBeXIaHETO Ha €BPOTO,

KaTo oQuIMaNHa BaxyTa HAa EBpomneiickus cpio3 — ¢ eBpoTo B choTHOmeHne 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. [TapiYHU CpeNCTBa, B3EMAaHMATA M 3aJbJDKCHHUATA, ICHOMUHUPAHHU B YyXJECTpaHHa BaiayTa, KbM 30 [OHH
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
HPEJICTaBIT HETHO KBbM ,,IPYTH JIOXOAN/3aryou ot aeifHocTTa”. KypcoBHTE pa3iMKu OT BaJyTHU 3a€MH C€ BKIIIOYBAT BHB

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

2.4. IIpudIM3UTEIHH CYETOBOIHH OLIEHKHU

W3roTsiHeTo Ha GUHAHCOB OTYET CHITIACHO MeXIyHapOHUTE CTaHIApTH 3a (PMHAHCOBU OTUYETH M3HCKBA PHKOBOJCTBOTO
Jla HampaBH HAi-100pU MPHUOIM3UTETHH CYETOBOIHU OIEHKH M Pa3yMHO OOOCHOBAHHU INPEIIOIOKEHUS, KOUTO OKa3BaT
e(eKT BbpXy MOKIAJBAHUTE OATaHCOBM aKTHBU U IACHBH, OTIOBECTEHHTE YCIOBHHM AKTHUBM M ITACHBH, KAKTO M BBPXY
NPU3HATHTE Pa3XOIM W NPHUXOAH 3a Iepuoxa. Peamnnte (paxrtuueckure) pesynrtaTti Ouxa MOTIIM Jia CE€ pa3iandaBar OT

TE3N HpI/I6J'II/ISI/ITeHHI/ITe CYCTOBOIHU OLIEHKU WU IPEAIIOJIOKEHNUA (ome IMOBE€YC B YCJIOBUATA HA UKOHOMHUYECKA Kpma).

2.5. lepununyun 4 omeHKa Ha ejeMmeHTuTre Ha OTdyera 3a BceoOXxBarHusA a0xod M Otdera 3a (pUHAHCOBOTO
ChCTOSIHHE

2.5.1. llpuxoan

Ilpuxoante ce mpu3HaBaT Ha 0a3a NMpPUHIMUIA HAa HAYNCIABAaHE U A0 CTENEH, N0 KOATO CTOMAHCKUTE HU3TOIH Cce
NpUI0OHBAT OT APYKECTBOTO U JOKOJKOTO IMIPUXOJHUTE MOTAT Aa C€ OLEHT HaaexxaHo. [Ipuxomu oT npoaax6a Ha aKTHBU
ce IpH3HABAT, KOTaTO BCHYKU CBINECTBEHH PUCKOBE M HW3TOMM OT COOCTBEHOCTTAa Ha AKTHBUTE C€ IPEXBBPIAT 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 HaAeKIHO U3MEPEeH, KaKTO U Pa3sXOIMTe, U3BBPIIEHHU IO CAeNKaTa U
pasxoauTe IO TpHKIIoYBaHeTo. [Ipn mpomaxkOu Ha M3IUIamIaHe, IPUXONBT Ce NPH3HABAa Ha Jarara Ha Ipojaxbara Oe3
JIUXBHUTE.

HeTtHuTe paznuky OT MPOMsIHA Ha BalyTHU KYPCOBE, CBbP3aHH C MAPUYHU CPEJCTBA, ThPrOBCKU B3EMaHUs U 3aIbIDKEHUS,
JICHOMHHUPAHU B Uy)XIEeCTpaHHA BaJyTa, Ce BKJIIOUBAT B OTYETA 332 BCeOOXBAaTHHUS N0Xo/ (B medanbara WM 3arydaTa 3a
TOAMHATA), KOTaTO BE3HHUKHAT.

DUHAHCOBH MPHUXOIH

OrHAaHCOBHTE NMPUXOIM BKIIOYBAT MOCTBHIUICHHUS OT JIMXBH MO MPEIOCTABEHU 3a€MHU H JETIO3HMTH, NPUXOAN/Ieqanon ot
CZICJIKU ¢ MHBECTHINH B IIEHHU KHIKA HA Pa3IIoIOKeHNe 1 3a Ipojaxk0a N/MiIM OT MHBECTHIMH B JIBIIEPHU U aCOLMHPAHH
JpY’KeCTBa, B T.4. TUBUCHTH, HETHA 1euanda oT KypCcOBHU 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

Pa3sxogure ce mnpu3HaBaT B MOMEHTa Ha TAXHOTO BB3HHKBaHE M Ha 0a3a NPUHLUNUTE HAa HAYUCISIBaHE U
CBIIOCTaBHUMOCT, ¥ JI0 CTEIICHTA, 10 KOSATO TOBa HE OM J0BEJIO 33 IIPU3HABAHE HA aKTHBH/IIACHBY, KOMTO HE OTTOBAPAT HA
onpezeneHusTa 3a Takusa cbriaacio MCOO.

Pa3xoaute 3a ObeIIM MEPUOAM CE OTIAraT 3a MPU3HABaHE KaTo TEKyII Pa3XoJ 3a MepHoja, Mpe3 KOHTO JI0roBOpUTE 3a
KOMTO C€ OTHACAT, CE U3MIBIIHABAT.

3arybure, Bb3HUKHAIN B PE3YJTAT HA MPEOIEHKa HA MHBECTUIIMOHHN MMOTH JIO CIPaBEAIMBA CTOWHOCT C€ NPEACTaBAT
B OT4era 3a BceoOXBaTHHs Noxon (B medanbara wiaum 3arybaTa 3a rojuvHara) 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 roJluHaTa).

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 mperyiel Ha BCHYKH 3HAYUMH IBITOTPAifHU MaTepUaTHN
aktiBH KbM 01 ssHyapu 2002 roauHa /natara Ha BeThnutenHus 6amanc mo MC®O/ ¢ nen nmpoBepka Ha JOCTOBEPHOCTTA
Ha OaJlaHCcOBaTa MM CTOMHOCT. 3a Te3H OT TAX, 38 KOUTO Ca MOJYUYCHHU CHIIECTBCHHU PA3IMYMs € U3BBPIICHA MTPEOIICHKA JI0
pa3sMepa Ha cHpaBeIMBaTa UM CTOWHOCT KbM ChIaTa jAaTa. PasmukuTe OT M3BBPIICHUTE MPEOLEHKU ca (HOPMHPAIH
MPEOLEHBYCH Pe3epB, KOUTO € JOKJIAABAH 3a¢IHO C MPEOICHBUCH PE3EPB, MOTYUEH B PE3yNTaT Ha ACHCTBYBALIOTO KBbM
31 nexemBpu 2001 roguna 3akonogaresncTso. [lociaeHusT nperyie U olleHKa J0 CIpaBe]yIuBa CTOWHOCT HA aKTUBUTE €

n3BbpLIEH 1 oT4eTeH KbM 31 nexemBpu 2006 roguna .

II'bpBOHaYaIHO NpUAOOHBAHE

IIpn mppBOHAaYaIHOTO NPHIOOMBAaHE, UMOTHTE, MAIIMHUTE, CHOPHKEHUSATAa M 00OpYABAaHETO Ce OLEHSBAT IO IIeHa Ha
npunobuBane (ce0eCTOHHOCT), KOSTO BKIIIOYBA MOKYITHATA II€Ha, MUTHUYECKUTE TaKCH M BCHUKH APYTH HPEKH Pa3Xo.H,
HEoOXOMMHU 3a MPHBEXKIaHE HA aKTHBa B paboTHO cheTosiHME. [Ipekure pazxoau ca: pa3xoau 3a MOATOTOBKA Ha 00EKTa,
pa3xoan 3a IbpBOHAYaJHA JOCTaBKa M 00pabOTKa, pa3XxomuTe 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 aHAJOTMYEH MAaTypUTET U MIpeJHA3HAYECHHUE.

JpyxecTBOTO € onpeaeanio croiiHocTeH npar ot 700 neBa, moa KOMTO MpUIOOUTHTE aKTUBH, HE3aBUCUMO Y€ NIPUTEKABAT

XapakTEPUCTUKU Ha HLHFOTpaﬁHH MaTe€pUuaIHU aKTUBU C€ OTUUTAT KaTO TEKYI pa3sxon.

MocaeaBaino oneHsiBane

N30paHuAT OT APYXKECTBOTO MOAXOJ 3a MOCJeABalla OallaHCOBa OLEHKA HA MMOTUTE, MAIIMHUTE M 00OpYIBAHETO €
JOMyCTUMUAT antepHatuBeH noaxox 1o MCC 16 — mpeoleHeHa CTOMHOCT, HAMajJeHa ¢ HaYMCICHUTE aMOPTH3AIMU U
HaTpyIaHUTE 3aryou OT 00e3LeHKa.

IIpeolieHKa HA KIMOTUTE, MALIMHUTE M ChOPBKEHUATA CE U3BBPILIBA OT JUIECH3UPAHH OLEHUTEIN OOUYAHHO HA MIEPHOJ OT
5 roguau. Koraro TsAXHaTa cHpaBe;IMBa CTOMHOCT CE€ INPOMEHS CBIIECTBEHO HAa IMO-MAJKH HHTEPBAIH OT BpeMe,

IpeoLCHKaTa C€ U3BbPIIBA IT0-YECTO.

Hocaensamm pa3xoau

W3BbplIeHUTE MOCNENBAIIM PA3XOIH, CBP3aHH C UMOTH, MALlIMHH, ChOPBXKEHUS 1 000pyBaHe, KOUTO UMAT XapakTep Ha
MOAMSIHA Ha OMNpEJENCHH KOMIIOHEHTH, BB3JOBM 4YacTH M JAETallu, WIHM Ha TNOJOOpPEHHS U PEKOHCTPYKIMsA, ce
KalnTaJIu3upaT KbM OanaHcoBaTa CTOMHOCT Ha CHOTBETHHUS aKTHB U c€ Ipepasriiexk/]Ja OCTaThbUHMS My IOJIE3€H KHBOT
KbM JlaTaTa Ha KanuTanm3anus.. HeamopTusmpanaTa 4acT Ha 3aMEHEHHMTE KOMIIOHEHTH Ce€ M3IHCBA OT OaslaHcoBara
CTOMHOCT Ha ChOTBETHHMS aKTHB U CE MPU3HABAa KaTO TEKYI Pa3XoJ 3a IepHuo/a Ha 3aMsHaTa.

AmopTuzanus

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

aMOpTHU3alus. AMOpTI/I3I/IpaHeTO Ha aKTUBHUTC 3aIl04Ba, KOTaTO T€ Ca Ha PAa3IIOJIOKECHUE 3a yHOTpe6a, KaTo 3€MsTa HE CC
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amoprusupa. ITosne3Hus cCpok Ha FOAHOCT IO IPYNH aKTUBH € CboOpa3eH ¢ (HU3MUECKOTO M3HOCBAaHE, crenudukara Ha
o0opyzaBaHeTo, ObJCIINTE HAMEPEHHUS 32 YIIOTpeDa U ¢ MPEIoIaraéMoTo MOPAITHO OCTapsiBaHe.

OuakBaHUAT TIOJIC3€H KUBOT € KAKTO CJIC/BA:

4 Crpaau 25 roguuu
v IIpousBoacTBeHN MamHy 1 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 M3IMON3yBaHe, ChImus 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 Pa3zxoau mo 3aemu, ce KalUTaJIu3upaT B CTOMHOCTTA Ha aKTHBA KaToO
4acT OT HEroBaTa CTOWHOCT.

OTtnucBaHe, neyajdu u 3arydu ot npoaaxoda

JlbnroTpaifHuTe MaTepUaTH aKTHBU C€ OTIHCBAT OT OTYETa 32 (PMHAHCOBOTO CHCTOSHME KOTaTo CE M3BAAAT TPAHHO OT
ynorpeba ¥ He ce 0YaKBaT OT TAX OBJEIIN CTONAHCKU M3TOAM WM ce npoxanat. [leqanbure winu 3aryoure ot npomaxon
Ha OTJEJHU aKTHBH OT IpylaTa Ha “MMOTH, MAIlIMHU M 000pyBaHe” ce OIPENeNiT Ype3 CPaBHIBAHETO Ha MPUXOJHUTE OT
npoaaxOara u OanaHcoBaTa CTOMHOCT Ha akTHBAa KbM JaTaTa Ha mpojaaxOara. Te ce mocouBaT HETHO, KbM “Ipyru
nmoxoan/(3ary0u) OT NeiHOCTTa, HETHO” Ha JIMIEeBaTa CTpaHa Ha OT4YeTa 3a BCEOOXBATHHUS JOXON (B medandaTa HITH
3arybara 3a roguHara). YacTra oT “IipeolleHbYHHMS pe3epB”’, OTHACAIIA Ce 3a MPOJaJICHUs aKTHB, CE TIPEXBBPIIST TUPEKTHO

KBbM “HepasmpezeneHa neyanda” B 0TU4eTa 3a IPOMEHUTE B COOCTBEHHUS KaluTall.

2.5.4. HemaTepua/jHu aKTHBH

IIspBOHaYaTHO NPUIOOUBaHE

HemarepnananTe akTHBH, NPUIOOWTH OT HPENNPHATHETO CE€ INPEACTAaBAT IO IieHa Ha NpHIOOWBaHe, HaMaleHa ¢
HaTpylaHaTa aMOpPTH3aIus M 3aryba oT obe3meHka. J[py>KecTBOTO € ompemeNwio croifHocTeH mpar ot 700 neBa, mon
KOWTO MPUJOOUTHTE aKTUBH, HE3aBUCHMO Y€ TPUTEKABAT XapPAKTEPUCTHKH HA JBJITOTPAiHM HEMaTepUalIHH aKTHUBH Ce
OTHYHUTAT KaToO TEKYyI Pa3Xoj.

IIpennpusitTnero omeHsBa JaiaM IOJE3HUAT JXKMBOT Ha HeMaTepHaleH aKTUB € OTpaHMYeH MM HeorpaHudeH. JlaneH
HeMaTepuaJeH aKTHB C€ pasIiIek/Ja KaTo MMalll HeOrpaHW4eH I0JIe3eH JKMBOT, KOraro Ha 0as3aTa Ha aHalM3 Ha
ChOTBETHHTE (DAKTOPH, HE CBIIECTBYBA INPEIBUANMO OTrpaHMYCHHE 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 cCucTeMaTH4Ha 6asa 3a
Hepro/ia Ha HErOBHS II0JIE3€H KHUBOT Upe3 IMHEHHHSI METO/ Ha aMOPTH3ALHL.

ITosie3HUAT HKUBOT 110 TPYIIH AKTHBH € KaKTO CJIE/Ba:

> Codryep 7 ronuHU

Hematepuanen akTuB ¢ HeorpaHUYEH IOJIE3€H JKUBOT He ce amopTu3upa. B cvorBercTBue ¢ MCC 36 mnpeanpustuero
TecTBa 3a O0O€3lEHKAa HEMaTepHalleH aKTUB C HEOTPAaHHWYEH MOJIE3CH JKUBOT Ype3 CpaBHIBAaHETO Ha HEroBaTta
BB3CTAHOBHMA CTOMHOCT ¢ OallaHCOBaTa My CTOHHOCT €KETOJHO M KOTaTO CHIICCTBYBA MHIMKALUS, Y¢ HEMATCPHATHUST
aKTHB MOXe J1a ¢ 00e3leHeH. AKTHBY ¢ HEOTPaHIUYCH IOJIE3EH KHUBOT Ca TMPUTEKABAHUTE OT TPEIIPUATHETO THPTOBCKH

MapKH.
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Ofe3neHKka Ha aKTUBH

banancoBara CTOHHOCT Ha BCHYKM HEMaTepHaIHN aKTHBU IOJJIEKHM Ha Iperie] 3a 00e3leHKa, KOoraTto ca HaJHIe
CBHOMTHS, WM TPOMEHH B OOCTOSTENCTBaTa, KOUTO IOCOYBAT, 4e OayaHCcOBaTa CTOMHOCT OM MoOrJla 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 yHnoTpeda M He ce O4akKBaT OT TAX
OB/eIN CTOMAHCKH M3TOAU M ce mpoaanar. [ledanbute nnnm 3aryoure ot mpoaaxOu Ha OTAENHH aKTHBU OT Ipymara
Ha “HeMaTepualHUTE AaKTHBHU C€ OMNpENeNAT 4Ype3 CPaBHABAHETO Ha MPUXOAUTE OT mpomaxbara m OamaHcoBaTa

CTOMHOCT Ha aKTHBa KbM JaTaTa Ha mpojaxdara. Te ce mocoyBatr HETHO, KbM “APYrH 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  ACOLMHPAHU MPEINPHATHA C€ INPEACTAaBAT BBHB (PMHAHCOBHSA OTYET IO I[EHA Ha
npunobuBane (ceO0ecTOHHOCT), KOSTO NMPEACTABIsIBA CIpPABEeUIMBAaTa CTOHHOCT Ha BB3HArPaXKJEHUETO, KOETO € Omio
TUIATEHO, BKJIOYUTEIIHO MPEKUTE Pa3X0oy 110 MPUA00MBAHETO HAa MHBECTUIUINTA, HAMAJICHA C HaTpyHaHaTa o0e3IeHKa.
OOnuaifHO APYKECTBOTO IbPXKM HEKOTUPAHM HIM OTPAaHWYEHO KOTHPaHH Ha Oopca akIuu B APYTH JPYXKECTBa,
HPUIOOUTH C NHBECTUIMOHHA [IeJI OT HETO M Ce BKJIFOYBAT KbM HETEKYIIN aKTHBHU, OCBEH aKO HAMEPEHHEeTO ¢ Te aa Obaar
nponaneHu 1o 12 mecena. JIoKoNKOTO TOBa ca JIPYKECTBA OT 3aTBOPEH THII, 32 KOUTO € TPYIHO Jia c€ HaMepsT JaHHU 32
QHAJIOTOBY Ma3apHM CIEIKH WIM TOpaiu OOCTOATENCTBOTO, 4e ObAemero (YHKIMOHMpAaHE Ha TE3U IPYKECTBA €
CBBP3aHO C ONIPE/CNICHN HECUTYPHOCTH, He OM MOTJIO 10 C€ HANpaBsT JOCTAaTHYHO PA3yMHH M HaJEKIHH IPEII0JI0KEHHS
3a TEXHHUTE CIPaBEINBU CTOMHOCTH Upe3 alTepHATHBHH OLEHHYHN METOJII.

[Ipu mokynka u nponax6a Ha MHBECTULIMH B JBLUICPHU APYKECTBA ce MpUiara “aTara Ha CKIIOYBaHe Ha CHeJKara.
MHuBecTnnuuTe 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 CTOHMAHCKHUTE MU3TOIH OT
unBectunuure. [leuanbata/(3arybara) ot nmpogaxbara UM ce MPEACTaBs ChOTBETHO KbM “‘(DUHAHCOBH MPUXOIH’ WIIH
“(puHaHCOBH pa3zxoau” B 0TUYETa 3a BceoOXBATHHS A0X0A (B nevyandara mwiy 3arybara 3a roJjuHara).

HMHBecTHIINH HA Pa30JIOKEHHE 32 NPOAaKDa

JIbNrocpouHN MHBECTHIMH Ha PaA3MOJIOKEHHE 3a Mpojak0da, MpecTaBIABalll MATIMHCTBEHO yJacTHe B KalHTaga Ha
MpEeINPUATHETO — EMUTEHT Ce OLEHABAT IO CIpaBe/UTHBa CTOIHOCT Ha 6a3a KOTHPOBKH Ha Ma3apHU LEeHH Ha bearapcka
(onpoBa Gopca, ¢ U3KITIOUEHNE HA HEKOTHPYEMUTE, YUATO CIIPAaBEUINBA CTOHHOCT HE MOXKe 1a Ob/ie HaJIe)KHO OLCHEHa.
ba3a 3a onpezensiHe Ha ClipaBeUIMBaTa CTOIHOCT € KOTHpaHaTa fa3apHa IieHa Ha Hal-CKOpOIIHATa CAENKa, IPU YCIOBHE,
Yye He € MMajo 3Ha4MTelHa NMPOMSHA B MKOHOMUYECKHUTE YCIOBMsS B MEpUOJa MEXIy JaTaTa Ha C/AeNKaTa M OTYEeTHaTa
nara. Pa3nmuknTe OT MPEOIEHKH ce IPE/CTaBAT B COOCTBEHHS KaruTal (IPEoIieHbYeH pe3eps).

Hexkotupyemute ce mpencTaBaT Mo ceOecTOMHOCT. JIOKOJIKOTO TOBa ca JPYXKeCTBa, 3a KOMTO € TPYIHO [a C€ HaMepsT
JJAHHY 32 aHAJIOTOBH Na3apHM CAEJKH WIH I0paJu 00CTOSATENICTBOTO, e ObCIIeTO (YHKIMOHUPAHE Ha TE3H APYKECTBa €
CBBP3aHO C ONIPECJICHN! HECUTYPHOCTH, He OU MOTJIO 10 C€ HANPaBsIT JOCTATHYHO PA3yMHH M HaJEXKIHH IPEIIOI0KEHHS
3a TEXHUTE CNPABEUINBH CTOMHOCTHU Upe3 aNTEePHATUMHU OLIEHbYHU METO/IU.

JluBunieHTHTE OT ()MHAHCOBU AKTHUBM HA PA3MONIOKEHHE 3a MPOAaxOa ce MpH3HABAT B OTUETa 32 BCEOOXBATHUS JOXO/,
KOTaTo Ce YCTAaHOBH IIPABOTO 32 MOJTyYaBaHETO HM.

Ha Bcsxa nara Ha GanaHca Ipy)KeCTBOTO OIIEHSBA JaU Ca HACTBHIIWIN CHOUTHS U 0OCTOSTEICTBA BOACIIH IO 00C3IIeHKa
Ha uHBecTULMKTE. [Ipy ycTaHOBsABaHE Ha yCI0BHUs 3a 00E3LCHKA, ChIIATA CE ONPELIs KaTo pa3iiMka Mex 1y OanaHcoBara
CTOMHOCT ¥ BBH3CTAaHOBHMAaTa CTOHHOCT HAa WHBECTUIMATA M CE OTpa3siBa B OTYETA 3a BCEOOXBATHHS JOXOX ), OCBEH aKO

Ipe3 NpeaAXoaHu MEpUoan uMa q)OpMI/IpaH TIOJIOKUTEJICH PE3CPB 3a TE3UW MHBECTHUIIMU — TOT'aBa IIbPBO 06€3H8HKaTa ce
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MOKpHBA 3a CMETKA Ha TO3M PEe3epB U C€ MPEACTaBs HETHO B OTYETA 3a BCEOOXBATHHS JOXOX (B APYTM 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 Ha ThPryBaHe” Ha C/AENKAara, T.e.JaTaTa Ha KOSITO APYKECTBOTO CE aHTaXHpa Ia

3aKyIId WA Mpoaaac akTuBa.

2.5.6. MaTepua/iHu 3anacu

MarepuanHuTe 3amacd ce MNPeCTaBAT BbB (DMHAHCOBUS OTYET MO IMO-HHCKATA CTOMHOCT OT CTOWHOCTTa MM Ha
npuA0OMBaHe M HETHATA UM PeaH3UpyeMa CTOMHOCT.

Hernara peanusupyeMa CTOHHOCT € OYaKBaHATa NMPOJAXKHA LIeHa B HOpPMaJlHA OM3HEC cpesia, HaMaJleHa ChC CTOMHOCTTa
Ha pa3Xxo/UTe 3a JOBBPIIMTEIHU JEHHOCTH U pa3xoau no npoaaxoara. Ts ce onpexesist Ha 6a3a NpOyYBaHUS Ha Masapa u
eKCIIepTHA OLICHKA.

B croiiHoCTTa Ha IPUIOOHBAHE Ce BKIFOYBAT BCHYKM PA3XO[IH, KOMTO CE M3BBPIIBAT, 3a Ja JAOBEAAT HaJICH MPOIYKT B
HEroBOTO HACTOSILIO ChCTOSHUE M MECTOHAXOXKICHUE, KAKTO ClIC/IBa:

. CYPOBHHH M MATEPUAIH B TOTOB BHI M CTOKH — BCHYKH JOCTaBHH Pa3X0/d, KOMTO BKJIIOYBAT OKYIIHATA IICHA,
BHOCHH MHTa M TaKCH, TPAHCIIOPTHH DPa3XOd, HEBH3CTAHOBSIEMH JAHBLUM M APYTH Pa3XOId, KOMTO TOUPHHACAT 3a
HPHUBEKIAHE Ha MAaTEPHAIIMTE M CTOKKTE B FOTOB 3a TAXHOTO H3II0JI3BaHe/poaak0a BH/I;

. rOTOBA MPOAYKLHS M HE3aBBPILICHO IPOM3BOACTBO — MIPEKUTE PA3X0JH HA MATEPUAIH M TPy U IPUCIafaIiara
Ce YacT OT IMPOU3BOJACTBEHHTE HENPEKH Pa3XOAM NpPH HOPMAJIHO HATOBAPEH KalalUTeT HA MPOM3BOICTBEHHUTE
MOII[HOCTH, C H3KIIOYCHHE HAa aJAMHHHCTPATUBHUTE Pa3XOlH, KYPCOBHTE DPAa3HKd M Pa3XOJUTE IO HPHBICYCHH
(hUHAHCOBU PECYpPCH.

BKIIIOYBaHETO Ha MOCTOSHHHUTE OOLIOMPOM3BOACTBEHH Pa3sxXoqu B CEOSCTOWHOCTTA HA MPOU3BEKAAHATA MPOAYKIUS U
nosyabpukary ce U3BbpIIBA Ha 6a3ara HAa HOPMAaJICH POM3BOJICTBEH KamanuTeT. M30paHara oT ApyxecTBOTO 0asa 3a
pasmnpe/ielieHHeTo UM TI0 HPOAYKTH € OTHOCHTENHHS U1 Ha KOJUYECTBOTO MPOM3BEICHA MPOJYKLHS KbM OO0
HpOM3BEAAHATA MPOAYKIIHS 110 LIEXOBE .

Ilpu ymotpeGata (mpoiaxOaTa) Ha MaTepUAIHHTE 3alacH Ce H3MOJ3Ba METONBT Ha CPEAHO-TIpEeTerieHaTa IeHa

(cebecroitHOCT).

2.5.7. TbproBcku U Apyru B3eMaHus

THProBCkM M APYrH B3eMaHUs CE€ OTYMTAT IO TAXHATa OTYETHA CTOWHOCT, HAMAJICHH CbC 3aryba OT OOe3LeHKa.
IIpnGmm3urenHa omeHKa 3a CHMHHTENHH, TPYJHOCHOMpaeMH M HEChOMpaeMH B3eMaHHs C€ IIpaBH, KOTraTto 3a
cbOMpaeMoCTTa Ha IUIaTa cyMa ChHIIECTBYBa BHCOKa HecHUrypHOCT. HechOnupaemure B3eMaHUs ce 00€3LEHABAT H3ISUIO,
KOTraTO TOBa OOCTOSTENCTBO C€ yCTaHOBU. J[pyXKECTBOTO € BB3IPHENO IOJAXOJ 3a 00€3leHKa Ha THPrOBCKH M JPYTH
B3eMaHus B pasmep Ha 100%, korato TSIXHaTa Bb3pacT U pa3Mep Ha Mpocpoure € Haj enHa roguHa. Koraro gakropu xato
€CTECTBO Ha KOHTpPAareHra, reorpa)cku CEKTOPH WM JPYrH HECHTYPHOCTH ca MHAMKATOPH 3a 0Oe3IeHKa Ha I0-paHHA
nata, To 00e3LeHKaTa ce U3BbPIIBA NPEIU H3TUYAaHEe HAa eTHOTOAUIIHUS epuo. 3aryoure oT oOe3LeHKa ce MPeICcTaBsAT B
oruera 3a goxoxaure. JpykecTBOTO M3I0I3Ba KOPEKTUBHA CMETKA 32 Jla HaMalli 0aJaHCOBaTa CTOWHOCT Ha B3EMaHMATA,

00e3LeHeH! OT KPEeIUTHU 3ary0u.

2.5.8. JINXBOHOCHM 32€MH U APYTH NpeIocTaBeHH PUHAHCOBH pecypcH

Beuuky 3aeMM U IpYrH NPEAOCTaBeHH (PUHAHCOBM PECYPCH €€ OTYMTAT IbPBOHAYAIIHO 110 Ce0SCTOHHOCT (HOMHUHAIHA
CyMa), KOATO ce IpHeMa 3a CIPaBelJIMBa CTOMHOCT Ha INPEJOCTAaBEHOTO II0 CIEJKaTa, HETHO OT IPEKHTE Pa3Xoiu,

CBBP3aHN C TE€3U 3a€MU U NMPEAOCTABEHU PECYPCH. Cnen OBbPBOHAYATIHOTO 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 JAPYTH NPENOCTaBEeHH (MHAHCOBH PECYpCH ce KIacHPHIMpAT 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 NAaPUYHHA EKBUBAJICHTH

HapannTe Cpe€acTBa U MAapUYHU E€KBUBAJICHTU CC CHCTOAT OT MAPUYHU HAJIMYHOCTHU B Kaca, NMapUYHU HAJTIUYHOCTHU B
0aHKOBH CMETKH U KpaTKOCPO4YHHU JICTIO3UTH.
3a ICJIUMTE HA U3TOTBAHCTO HA Oryera 3a MMAPUIHUTE MOTOLU:
L4 HapI/I‘IHI/I NOCTBIVICHUS OT KIIMCHTHU U MMApUIHUTE IJIalllaHWusd KbM JOCTaBUULU Ca NPECACTaBEHU 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 NAapUIHU €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 € CTONHOCTTa Ha OpHrHMHANHUTE (akTypu (lleHa Ha MpHUAOOHBaHE), KOATO Ce MpueMa 3a
CIIpaBeAJIMBaTa CTOWHOCT Ha ClIeJIKaTa U Iie Obje M3IUIaTeHa B ObJele Cpelly MoNTy4eHNTe CTOKH U YCiIyru. B cirydante
Ha pa3CpoveHHM 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/IEBAIO — [0 aMOPTH3UpYyeMa CTOHHOCT, ciie]] IpUCIIaiaHe Ha

HWHKOpIIOpHpaHaTa B TAXHaTa HOMHUHAJIHA CTOMHOCT JIMXBa, onpeacsieHa no MeroJia 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 CHACIKATa, HETHO OT IPEKUTE Pa3XOau, CBbP3aHU C TE3U
3aemu. Crnei MbPBOHAYAHOTO MPHU3HABAHE, JMXBOHOCHUTE 3a€MH IOCIEIBALO C€ OILEHSIBAaT IO aMOPTHU3UpyeMa
CTOMHOCT, ONpefeNeHa 4pe3 Ipuilarane Ha MeToja Ha e(eKTHBHATa JHMXBAa. AMOPTHU3UpyMaTa CTOMHOCT C€ OIpemens
KaTO ca B3€TH IpEABUJ BCUYKU BHUJOBE TAKCHU, KOMHCUOHHM U JPYTd Pa3Xoly, BKIIOUUTEIHO JUCKOHT WU IIPEMUs,
acoLMupaHu ¢ Te3u 3aeMmu. Iledanbure u 3aryOute ce NpU3HABaT B OTYETa 32 BCEOOXBAaTHHSA IOXOJA KaTo (pUHAHCOBH

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

2.5.12. JIu3unr

DUHAHCOB JIM3HHT
@DUHAHCOBUAT JM3HUHT, IPU KOHUTO ce TpaHCHOpMUpA KbM IPYKECTBOTO CBILECTBEHATa 4acT OT BCHYKHM PUCKOBE H
CTOIIAHCKH IIOJI3M, HPOM3THYAIIM OT COOCTBEHOCTTa BBPXY aKTHUBAa 0] (PUHAHCOB JIM3HMHI, C€ KalUTalM3upa B

CUETOBOJHMS OANaHC Ha IPY)KECTBOTO KaTO C€ MPECTaBsA KaTO MIMOTH, MAIIHKU H 000pYy/IBaHe.
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[MpunobuTtHTe NOA (HMHAHCOB JIM3HMHT aKTHBU CE€ aMOPTHU3HUPAT Ha 0a3a 1ojie3eH KHUBOT Ha CHOTBETHHS aKTUB.
JIM3uHrOBHUTE MIAMAHKS ChABPIKAT B ONPEAENICHO ChOTHOIIEHNE (PUHAHCOB pa3xox (JINXBA) W MPHUIMAAAIIaTa Ce 9acT OT
JM3MHTOBOTO 3aIbJDKeHHe (TJIaBHUIA), Taka 4Ye Ja ce IIOCTHTHe IIOCTOSIHEeH JIMXBEH IIPOIEHT 3a oOcTaBalnara
HeM3IUIaTeHa 4YacT OT IVIABHMIIATa MO JIM3MHTOBOTO 3aJbJDKeHHe. JIMXBEHWTE pa3sXxoAM Ce BKJIIOYBAT B OTYETa 3a
BCEOOXBATHHUS JOXOJ KaTo (PMHAHCOBH Pa3xoad Ha 0a3a e)eKTHUBEH JMXBEH MPOLEHT Mpe3 NEepHoAa Ha JTH3HHTOBHL
JIOTOBO, KOTaTO CBHIIUTE CTAHAT IBIDKHMH.

OnepaTuBeH JU3HHT

JIu3uHr, Ipu KOMTO HaeMOAaTeNsAT MPOIbIKaBa Jla MPUTEXKaBa CHIIECTBEHATAa YAacT OT BCHUKM PHCKOBE M CTOMAHCKU
U3TOJM OT COOCTBEHOCTTa BBPXY JAICHHUA aKTHUB ce Kiacupuuupa KaTo omepaTuBeH mu3uHr. [lmamanusarta mo
OIIepaTUBHUS JIM3UHT C€ IIPU3HABAT KaTO Pa3XOJH B OTYETA 32 BCEOOXBATHUS JI0X0/] Ha 6a3a JMHEEH MEeTOo] 3a Ieproia

Ha JIU3WUHTa.

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

TpynoBuTe U OCHUTYPUTENHH OTHOMICHHS C pAOOTHUIINTE U CIY>KUTEIUTE B APYKECTBOTO CE OCHOBABaT HA pa3mopenduTe
Ha Kozekca Ha Tpyaa, Ha pa3nopen0uTe Ha AEHCTBYBAIIOTO OCUTYPUTEIHO 3aKOHOAATENCTBO U HA KOJIEKTHBHUA TPYyI0B
norosop (KT/I) Ha npyxecTBoTo.

OCHOBHO 3aJbIDKEHHE Ha paboTojarens € Ja U3BbPIIBA 3aJBJDKUTENHO OCHI'YPSBAaHE HA HACTUSI MEPCOHAN 3a (hOHI
“Ilencun”, JOMBIHUTENHO 33ABJDKUTEIHO eHCHOHHO ocurypsBaHe ([I3I10), ponxa “O6mo 3abonsaBaHe ¥ MaluuHCTBO”
(O3M), donn “bespaboruna”, doun “Tpynosa 3mononyka u npodecronanna 6oxecr” (T3I1B), donx “T'apanTnpann
B3eMaHHMs1 Ha paboTHUIUTEe U ciyxuteante” (CBPC) u 3apaBHO 1 cpeiry Ge3paboTHiia ocurypsiBate.

Pa3mepute Ha ocuUTypUTENHUTE BHOCKU CE€ YTBBP)KAABAaT KOHKPETHO chc 3akoHa 3a Oromxera Ha JIOO 3a choTBETHaTa
roguHa ¥ 3akoHa 3a Oromkera Ha H30OK 3a choTBeTHaTa roxmHa. BHockuTe ce pasmpenensaT Mexmy paboronareis H
OCHTYPEHOTO JIHIIE B CHOTHOIIIEHHE, KOETO CE IIPOMEHS €XKErolHO 1 € OoIpeereHo ¢ B Wi. 6, an. 3 or Koxekca cormainzo
ocurypsBane (KCO). OOmmar pasmep Ha BHockata 3a ¢oux “Tlencun”, J3II0, d¢ounx “O3M”, doug
“Be3paboTHIa”3aIbDKUTEIIHO THP’KaBHO OOIIECTBEHO OCUTYpsiBaHe, 3a Oe3paboTHIla M 3a 3/[paBHO ocurypsiBaHe B
JIOIBJIHEHHE, M3ILUIO 3a CBOSI CMeTKa paboTomaTeNsT IMpaBH ocuryputenHa BHocka 3a ¢oux “T'BPC), kakto u
ocurypureiHa BHocka 3a ¢pong “T3I1B” .

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

OcurypurenHuTe W NEHCHOHHU cXeMHt (IIaHOBE), MpHJIAaraHu OT JPYKECTBOTO ca Ha 0a3a MHpeIBapHTEIIHO TBHPIO
onpeneneHy (1eGUHUPaHN) BHOCKH — Ha 0a3a (MKCHPAHU II0 3aKOH NPOLEHTH U HAMA APYro JOIbIHUTEIHO TPABHO WM
KOHCTPYKTHUBHO 33/IbJDKEHHE 32 JOIUIAIaHe BbB (POHIOBETE 3a B ObJeIe. AHOJIOTHYHO ca 33bJDKEHHUATA 110 OTHOLICHUE
Ha 37IpaBHOTO OCHTYpSIBAaHE.

KpaTtkocpounn noxoan

Kpatkocpounure noxoau Ha nmepcoHana (M3UCKyeMH B paMKHUTe Ha 12 Mecema cien Kpas Ha OTYETHHS IEepHOA, B KOUTO
HNEPCOHANBT € MOJIOKHI TPYH 3a TAX) ce NpHU3HABaT KaToO pa3Xox B OTYETa 32 BCEOOXBATHHS JIOXOJ M KaTo TEKYIIO
3aAbJDKEHNUE, CIIe]] MPUCTIaJaHe Ha IUIATEHUTE BeUe CyMH H MOJAralire e yAPbKKH.

JbArocpoYHHU 10X01H NPH MEHCHOHNPaHe

Coriacno Koznekca Ha Tpyzna u KoJgekTHBHHS TPYZOB JOTOBOP JPYXKECTBOTO € 33ABIDKEHO [a M3INIAINA Ha IIepCOHAa IIPH
HACTBIIBaHE HAa MEHCHOHHA BB3PacT 00E3ILIETEHHE, KOETO B 3aBUCUMOCT OT TPYJOBHS CTaX B MPEINPUATHETO MOXKE A2
Bapupa Mexay 2 u 6 OpyTHH MecedHH paOOTHH 3aIUlaTd KbM JaTaTa Ha MpeKpaTsBaHe Ha TPYIOBOTO MPAaBOOTHOLICHUE.
Ilo cBoMTE XapaKTEPUCTUKH TE3U CXEMH IIPECTAaBIISIBAT IUIAHOBE C Ae(UHUPAHU JOXOIH.

OueHsBaHETO HA IBITOCPOYHUTE JOXOAW HAa HACTH JIMIA Ce HM3BBPIIBA IO KPEAUTHHS METOX Ha IIPOTHO3UPAHUTE
eIMHUIM, KaTO OLICHKaTa Ce NPaBU OT JIMIIEH3UPAHH AKTIOEPH KbM Jarara Ha ordera. B orTdyera 3a (MHAHCOBOTO
CBCTOSIHUE C€ NPEACTABs CerallHaTa CTOHHOCT Ha 3aJ(b/DKCHHETO 3a M3IUIAIaHe Ha OOEIIeTeHHsI KbM JaTaTa Ha OTdeTa,
KOpPHT'HpaHa C pa3Mepa Ha HEIPH3HATHTE aKTIOEPCKU ITeJaIOn M 3aryOH, a M3MEHHETO B CTOIHOCTTA MM, BKJIFOUHTEIIHO

MIPU3HATUTE aKTIOEPCKU Nedantu U 3aryOu — B 0T4YeTa 3a BCEOOXBATHUS TOXOJ.
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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 TOJIWHATa) 3a
nepuo/ia, B KOWTO Bh3HUKBAT.

M3MeHeHHsTa B pa3Mepa Ha 3aJbJDKEHUSTA Ha JAPYKECTBOTO KbM MEPCOHANA 32 00€3IIETEH s P TIEHCHOHUPAHE, BKIL.
JIMXBaTa OT Pa3rPBIIAHETO HA CEraimHata CTOWHOCT M MPH3HATUTE AKTIOEPCKH TEYai0n WM 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, 00e31IeTeH S 3a:

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

. HOpaau 3aKpHBaHE Ha MPEANPHUITHETO MM Ha YacT OT HEro, ChKpallaBaHe B [IaTa, HaMajJsiBaHe 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 Oosect — 00e3leTeHHe B pa3Mep Ha JiBe OpYTHH MECEHHH
paboTHY 3aIuiaTH;

. 3a HEM3IIOJI3BaH IUIaTEeH FOAMIIEH OTIIYCK - 33 CbOTBETHHUTE TOJMHHM 32 BPEMETO, KOETO Ce IPHU3HaBa 3a TPYAOB
CTax.

JIpy>XecTBOTO IpW3HABa 3aIbJDKEHHs KbM IEpPCOHANA 110 JOXOJW IPU HAIyCKaHe Ipexy HacThIIBaHE Ha IIEHCHOHHA
BB3pacT, KOraTo € JIEMOHCTPHUpaH OOBBP3BAIl] aHTAXMMEHT, Ha 0a3a aHOHCHpAH IUIaH, Aa Ce MPEKPaTH TPYIOBHAT
JIOTOBOP ChC CHOTBETHHTE JIMLA 0€3 J1a IMa Bb3MOXKHOCT J1a C€ OTMEHHM, WIH NIPH (OPMATHOTO M3JaBaHE Ha JIOKYMEHTHTE
3a 10OpOBOJIHO HamyckaHe. JJoXoau Ipu HalyckaHe, IUTATHMH MoBede OT 12 Mecela, ce AUCKOHTHPAT U NPEACTaBAT B

OT4CTa 3a (1)I/IH8.HCOBOTO CBHCTOSIHHIE T10 TSXHATA CerallHa CTOHHOCT.

2.5.14. KopniopaTuBeH JaHbK

KopnopatuBen maHbk BbpXy nedandaTa 3a TOAMHATA BKIIOYBA TEKYI[ M OTCPOYEH JAHBK BHPXY Hedanbara. ChriiacHO
OBJITapCKOTO 3aKOHOAATENCTBO MPEANPUATHETO ABIDKH JaHBK BbPXY Medan6ata npu ctaBka 10% 3a 2011 rox.(2010 rog. -
10%).

Tekynr maHbKk € cymMaTa 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 OTYCTA.

2.5.15. AKIIMOHepeH KanuTal H pe3epBH

,»Kocrenen — XXW” AJ] e akuMoHEpHO IPYKECTBO U € 3aJBJDKEHO Ja perucrpupa B ThbproBCKUsl pETHCThp OINpeieseH
pa3Mep Ha aKIMOHEPEH KalMTal, KOWTO Ja CIIy>KH KaTo o0e3redyeHne Ha KpeAUTOPUTE Ha APYKECTBOTO 3a U3IIBIHEHUE Ha
TEXHUTE B3€MaHUS KbM HEro. AKIMOHEpUTE OTroBapsAT 3a 3aJbJDKEHUSTA Ha JPYKECTBOTO IO pa3Mepa Ha CBOETO
aKLIMOHEPHO yyacTHe B KaluTajla U MOTraT Jla IpeTeHAMpaT BpblaHe Ha TOBA Y4acTUE caMO IPH MPEKpaTsBaHe.
ChriacHO M3HCKBaHUITA HA THProBCKHs 3aKOH W YCTaBa APYKECTBOTO € JIBXKHO jAa (opmupa u doun Pesepsen, karo
M3TOYHHIM Ha GoHIa MoTaT 1a ObaaT:

e  Haii-MaJKo e[Ha JeceTa OT medandaTa, KosTo ce OTIeNs, J0KaTO CPeACTBaTa BbB ()OHAA ITOCTHUTHAT eIHA

JleceTa 4acT OT KaluTalia Wi 10-rojisiMa 4acT, Ipe/iBUeHa B Y CTaBa;

e  CcpeIcTBaTa, MOJIyYeHU HaJ HOMUHAJIHATA CTOWHOCT Ha aKLIUHUTE NPH U3JaBaHETO UM (IIPEMHEH pe3epB);

e  Jpyrv U3TOYHHIM, IPEABUACHU IO pemenne Ha O0moTo cropaHme.
CpexnctBata OT (OHIA MOTraT Ja Ce M3MOJ3BaT CaMo 3a MOKPHBaHE Ha TOHIIHATA 3aryba M Ha 3aryOH OT MpPEeIXOJHU
roaunu. Korato cpeacrBata BbB ()OHAA JOCTUTHAT ONpEACNCHUs] B YCcTaBa MUHHMAJCH pa3Mep, CpeicTBaTa Haj Ta3u

CyMa Morar Ja 6T>,IlaT HM3II0JI3BaHU 3a YBCIIMYABAHC Ha KalltkuTala.
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IIpeoueHbYHHSAT pe3epB — MMOTH, MAIIMHU 1 060pyABaHe € (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 pa3liMKa MeXay OajlaHcoBara 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 OTCpOYEHHTE NAaHBIM BBHPXY INPEOLCHBYHHS pPE3epB € OTpPa3eH IUPEKTHO 3a CMETKa Ha TO3U Pe3epB.
IIpeonieHPYHUAT pe3epB Ce NPEXBBPIA KbM HATPyNaHM MedanaOH, KOraTo akTUBHTE C€ OTIHCBAT OT OT4YeTa 3a

(hMHAHCOBOTO CHCTOSIHHUE MM Ca HAITBJIHO AMOPTU3HPAHH.

ITpeouenbuynusi pe3epB - GHHAHCOBM AKTHBH HAa Pa3mNoJioiKeHUe W 32 Mpojaaxkéa ¢ GopMupaH OT pasiiuKata MEeXIy
GanaHcoBaTa CTOWHOCT Ha (PUHAHCOBUTE aKTHUBH HA PA3MOJIOKEHHE U 33 MPOAaXKOa M TEXHUTE CIPABEAINBH CTOHMHOCTH
KbM JIaTaTa Ha W3BBPIIBAHE HAa MpeolcHKaTa. To3u pe3epB ce MPeXBbPis KbM TEKYIIUTE MMe4aiOn U 3aryou B oT4eTa 3a
BCeoOXBaTHHUSA NOX0A (B mevyanbarta wim 3arydara 3a TOAWHATA), KOrato (PMHAHCOBUTE aKTHUBHU C€ OCBOOOAAT (IIPOAaaaT)
OT PYXKECTBOTO W/WJIM MPH YCTAaHOBEHA TpaiiHa 00e3leHKa Ha OIpe/ie/ieHn (PUHAHCOBU aKTHUBH.

OO0patHO U3KyIeHUTE COOCTBCHH aKIIMU Ca MPEJICTABCHH B 0TYETA 32 (PUHAHCOBOTO CHCTOSIHUE IO CEOCCTOMHOCT (LIcHa Ha

npunoOuBaHe), KaTo ¢ OpyTHaTa IleHa Ha 0OpaTHO U3KYMEHUTE aKLIUHU € HaMaJIeH COOCTBEHHS KanuTal Ha J{pyXecTBOTO.

2.5.16. loxon Ha akmust

JloXoxbT Ha e/lHA aKUMs € M34MCIIeH Ha 0a3a Ha HeTHara rnevaiba 3a epuoja, MoJJIeKalla Ha pasnpeieleHue U CPeIHO
npeTerieHus Opoil Ha OOMKHOBEHHHTE IIOMMEHHH aKIUH Ipe3 OTYETHHUS MIEPHON.

CpenHo — mpeTeryieHUAT Opoil akuuu MpeacTaBisiBa OpoAT Ha Jbp)KaHUTE OOMKHOBEHH aKIMU B HA4YaJOTO Ha MEpUO.a,
KOpUTHpaH ¢ 6posi Ha 00paTHO U3KYNEHUTE OOMKHOBEHHM aKIIMU U Ha HOBOM3/JAJACHUTE TaKKUBA IIpe3 NepHo/ia, YMHOXKEH 10
cpenHo-BpemeBust dakrop. To3u ¢axrop m3passiBa Opost Ha JHHTE, IPe3 KOUTO KOHKPETHUTE aKIWU ca OWIM JbpXKaHH,
CrIpsiMO o0mIHs Opoii Ha THHUTE Ipe3 MepHoIa.

Jloxomy OT aKUMH C HAMAJIeHa CTOMHOCT HE Ce M3YMCIABAT, Thil KAaTO HAMAa M3a/ICHN NOTEHIMAIHU aKIMH C HaMaJleHa

CTOMHOCT.

2.5.17. ®DuHAHCOBH HHCTPYMEHTH

2.5.17.1. ®DUHAHCOBH aKTHBH

JpyxectBoro Kiacuduypa cBoUTe (PUHAHCOBH AaKTHBH B CJICIHHTC KAaTETOPHUHU: KPEIWTH W B3EMaHUS M aKTUBU Ha
pasnonoxeHne 3a npoxaxba. Kinacupukanusara ¢ B 3aBUCHMOCT OT CHITHOCTTA U NpEIHA3HAYCHUETO HAa (PHHAHCOBHTE
aKTHBH KbM JlaTaTa Ha TAXHOTO mpupobHBaHe. PHKOBOACTBOTO ompesens kiacudukanusiTa Ha GUHAHCOBUTE aKTHUBH Ha

JAPYKECTBOTO KbM JlaTaTa HAa IbPBOHAYATHOTO UM IIPHU3HABaHE B OaJiaHca.

OO6nuaifHO py>KEeCTBOTO NpH3HaBa B GajaHca cH ()MHAHCOBUTE aKTHBH Ha JjaTaTa Ha ThPryBaHE — JjaTaTa, Ha KOSITO TO Ce
¢ 00BBp3aJIO J1a 3aKyIH ChOTBETHUTE (MHAHCOBH aKTUBH. BCHYKM (UHAHCOBM aKTHBU NbPBOHAYAIHO CE OLEHABAT IO

TsAXHaTa CIipaBeJInBa CTOMHOCT ILTIOC IMPEKUTE pa3xoJu I10 TpaH3aKIuATa.

DUHAHCOBUTE aKTHBH CE OTIIHCBAT OT OajlaHca Ha JPY)KECTBOTO, KOTaTo IpaBaTa 3a I10Jy4aBaHe Ha IIapUYHHU CPEICTBA OT
TE3M aKTHUBM Ca U3TEKJIM, WIM Ca NPEXBBPIICHH M JPYKECTBOTO € IPEXBBPIMIO CHLIECTBEHATa YacT OT PUCKOBETE U
HOJI3UTE OT COOCTBEHOCTTA BHPXY aKTHBA Ha JAPYro JIPYXKECTBO. AKO JIPYKECTBOTO MPO/IbIDKABA [a bPIKH ChILECTBEHATA
YacT OT PUCKOBETE M IOJ3UTE AacCOIMHPaHU ChC COOCTBEHOCTTAa Ha MHajeH TpaHcdepupaH (GUHAHCOB akKTHB, TO
HpOAbIDKABa Ja NPU3HABA aKTHBa B GajlaHca CH, HO NPU3HABA CBIO M 00E3MEUECHO 3aIb/DKEHHE (3ae€M) 32 IOIyYECHHUTE

cpencTsa.
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KOCTEHEIL]- XX A/l
Gunancos omuem
30 1onu 2011 200una

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 OajaHca IO TAXHaTa aMOPTH3HMpyeMa CTOHHOCT NpH W3IOJI3BAHETO Ha
MeToJa 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 WM B elMH OOMYaeH ONepaTHBEH LUKBJI Ha JPYKECTBOTO, a
OCTaHAJIMTE — KaTo HeTeKyny. Ta3u rpyna (MHAHCOBH aKTHUBH BKIIIOUBA: IPEIOCTABEHH 3a€MH, B3EMaHUs OT KIMEHTH O
npoaaxOu, APYrH B3eMaHUs OT KOHTPAreHTH W TPETH JIMIA, MApUYHM CPEJCTBA W MApUYHHM €KBHUBAJIEHTH OT OTYETa 3a
(uHaHCOBOTO cheTOsIHUE. JIMXBeHUAT Hoxon no “Kpenuture n B3emanus™ ce mpu3HaBa Ha 0a3a e)eKTUBHA JIMXBA, OCBEH
HPH KPATKOCPOYHHUTE B3eMaHHs OT KJIMEHTH ¢ MaTypHUTET MOA 3 Mecela U B PaMKUTE Ha OOMYaiHUTE KPEIUTHH YCIOBHSL.
Toif ce mpexacTaBs B oT4yeTa 3a BceoOXBaTHUS 0X0A (B medanbara iy 3arybara 3a ToJuHAaTa) KbM CTaTHs “‘(DMHAHCOBH

npuxoau’.

DUHAHCOBH AKTHBH HA Pa3NosioKeHHe H 32 MpoAaxda

DurHaHCOBHUTE aKTHBH Ha PA3IOIOKEHUE 32 MPoAak0a ca HeIEPUBATHBHY aKTHBH, KOUTO Ca TMPEIHA3HAYEeHH C TaKaBa Ll
WM He ca KIacu(UIUpaHy B Ipyra rpyna. Te mpeacraBisiBaT, 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 ClIeABalIINTe 12 Mecela U akTUBHO ThPCH KyIyBad.

JIBNrOCpOYHN MHBECTHIMH Ha Pa3MOJIOKEHHE 3a Mpojak0da, MpecTaBIaBally MAJIIMHCTBEHO ydacTHe B KallhTajga Ha
HPEINPUATHETO — EMUTEHT CE OLICHSBAT 10 CIPaBeJIMBa CTOIHOCT Ha 6a3a KOTMPOBKM Ha Ma3apHH LeHH Ha Bbarapcka
(doHnoBa Oopca, ¢ N3KIIOYCHHE Ha HEKOTHPYEMHTE, YHATO CIPABEIMBA CTOWHOCT HE MOXKE 11a Ob/Ie HAUIe)KHO OLICHCHA.
Baza 3a onpenensiHe Ha cipaBeIMBaTa CTOMHOCT € KOTHpaHaTa I1a3apHa I[eHa Ha Haif-CKOPOIIHATa CIeJKa, IIPH yCIOBHE,
4ye He € UMaJIO 3HAYMTENIHA NMPOMSIHA B MKOHOMHMYECKUTE YCIOBHUS B IEPHOJA MEXIy JaTaTa Ha CIeNKara U OTYeTHara
nata. E¢exture oT nmpeoneHkara 10 clpaBeAinBa CTOMHOCT, Te4anou 1 3ary0H, ce MpeACTaBsT B OTYETa 32 BCEOOXBATHUS
JIOXOJl KbM JPYT'H KOMIIOHEHTH Ha BCEOOXBAaTHHMS H0XOJ ( HETHAa IPOMsHA B CTpaBeJUIMBaTa CTOMHOCT Ha (pMHAHCOBH

aKTHUBH Ha Pa3MoJIOKEHHE U 3a IPoJjax0a) 1 ce BKIIF0UBAT B COOCTBEHUsI KalUTaN, KaTO MPEOIEHbYEH PE3EPB.

JIMBUICHTH TIO aKIMU W [SUI0Be, KiIacH(pHIMpaHH Kato (MHAHCOBM aKTHBH Ha PAa3lOJOKEHHE 3a Mpojaxoda, ce
MPU3HABAT M OTYMTAT B OTYETA 332 BCeOOXBaTHHA NOXOj (mMevanba WM 3aryda 3a TOJWHATa), KOTaTo CE YCTaHOBH, 4e

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

Ha pmarara Ha Bceku OanaHc IpY)KECTBOTO OLCHSBA Jald Ca HACTBIMJIM CHOUTUS U OOCTOSTENCTBA, KOUTO ITOKa3BAT
HAIMYMETO Ha OOCKTMBHHU JIOKA3aTeJICTBA, Y€ OTJeleH (DMHAHCOB aKTUB WM IPyIa aKTHBU, KOUTO HE Ca OTYETEHH IO
CIpaBeAJIMBa CTOMHOCT, nMa obe3leHka. [Ipu ycraHOBsIBaHE Ha ycIIOBHA 3a 00€3LIeHKa, 3arybara ce oTpassiBa B OTYETa 3a

BCEOOXBATHHUS J0X0nd.

2.5.17.2. DuHAHCOBM NMACHBM U HHCTPYMEHTH HA COOCTBEH KANUTAJ
JlpyxecTBOTO KiIacuuIMpa IBITOBH HHCTPYMEHTH W WHCTPYMEHTH Ha COOCTBEH KallUTaJl WM Karo (pUHAHCOBH
3aIBJDKEHHS, WIN KaTO COOCTBEH KalHTaJl B 3aBHCHMOCT OT CBIIHOCTTa M YCIIOBUSTA B JOTOBOP CHC CHOTBETHHS

KOHTPAreHT OTHOCHO TE€3H MHCTPYMEHTH.

DUHAHCOBH NACHBHU
DUHAHCOBUTE IaCUBHM BKIIOYBAT 3aeMH (KPEAWTH), 3aJbJDKCHHS KbM JOCTABUMLM M APYrH. IIbpBOHAYalIHO Te ce
npu3HaBaT B 0ajaHca IO CHpaBeUIMBA CTOHHOCT, HETHO OT NPEKUTE Pa3XOIM IO TPAH3aKLMATA, a MOCIEIBAIO0 — II0

aMOpTU3npyemMa CTOMHOCT 110 METOZa Ha e(i)eKTI/IBHaTa JIMXBa.
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3.IPUXOH

OcHOBHHUTE NPpUXOJH Ha JPYKECTBOTO BKIIFOUBAT:

[Ipuxoan ot mpoxax0a Ha MPOIYKIIUS

[Ipuxonu ot yciayru
Hpyru noxoau
O61mo

IIpuxoou om npoodasxcéoa Ha npooyKkyus

Brrpeen nasap
W3znoc
O6mo

Bwvmpewen nazap — npooarcou no npooykmu

XapTus 3a Benmarne
CaHUTapHO XUI'MEHHA XapTus
Cyn¢utHa XapTust

XapTus 3a MUCaHe U nevyaT
Oo6wmo

H3noc — npooasxcou no npodykmu

XapTus 3a Benmarne
CaHUTapHO XUT'MEHHA XapTHs
Cyn¢utHa XapTust

O6mo

4.PA3XOU 3A MATEPHAJIN

OCHOBHH MaTepHaIN

lopuBa 1 cMa309HN MaTepHanu
Enexrpoeneprus
CriomaraTeTHu MaTepuaiu
PesepBHu yactu

Ambamax

PaborHo obnexno

Jpyru marepuanu

Oo6mo

Pa3xoaure 3a 0CHOBHU MaTepHaJid BKJIKYBAT:

Bioxena uenynosa

Brnoxena xapTus 3a peLuKInpaHe
Biosxenun xumukanu

Brnoxenu Garpuia

[lomMouIHY OCHOBHYU MaTepUaiu
O6mo

KOCTEHEL- XXU A/l

Gunancos omuem

30 1onu 2011 200una

2011 r. 2010 r.
4661 2069
105 0
2 2819
4768 4888
2011 r. 2010 r.
2318 1384
2343 685
4661 3422
2011 r. 2010 r.
624 173
1398 1045
293 166
3 0
2318 1384
2011 r. 2010 r.
637 323
1564 327
142 35
2343 685
2011 r. 2010 r.
4315 868
1727 873
234 62
81 43
104 17
18 6
10 4
115 36
6604 1437
2011 r. 2010 r.
2924 215
1212 597
118 23
20 2
41 31
4315 868
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5.PA3XOJH 3A BBHIIIHU YCJIYI'U

Tpancnopt
Oxpana

CrobuieHre 1 KOMYHUKAIII

[Monnpsixkka Ha 06OpyIBAHE

Janbim u Takcu

Haemu

KoncynrtanTcku, npaBHH, a0OHAMEHTHH H JP.
Opmur

TpynoBa menunuHa

3acTpaxoBKu

Taxcu 3a 00ciry)KBaHe Ha TEKYIIN CMETKH B OaHKH
Hpyru

O6u10

6. PA3XO/IU 3A IIEPCOHAJIA

3amati Ha nepcoHana (6e3 yrmpaBiIeHCKUs IEPCOHAI)
Bb3Harpax/eHus Ha YIPaBICHCKUS [IEPCOHAI
BHOCKH 32 COLIMATIHO OCUTYpSIBaHE

Oo6wmo

7. APYI' OIIEPATUBHH PA3XOIHU

JlaHbIM ¥ CaHKIINU

OO0yueHue, fapeHus, NPEeICTaBUTEIHN Pa3Xoan
KomananpoBku

bpak

Jipyrn

Oo6wmo

8. PUHAHCOBH ITIPUXOIU U PA3XOJIU

DUHAHCOBU NPUXOAHN
DUHAHCOBU Pa3Xxoau

Pasxoau 3a nuxBu
OTpHLaTeIHU KypCOBH Pa3IUKH
Jpyru GUHAHCOBU pa3xoau

@DUHAHCOBU NIPUXOAH/PA3X0IH — HETHO

KOCTEHEL- XXU A/l

Gunancos omuem
30 1onu 2011 200una

2011 r. 2010 r.
144 22
28 56
18 16
145 58
23 7
4 0
183 17
21 0
1 0
29 12
0 6
28 13
624 207
2011 r. 2010 r.
962 864
49 47
172 152
1183 1072
2011 r. 2010 r.
1
2
55
108
49
215 44
2011 r. 2010 r.
94 0
(118) (56)
(7 2
(138) 0
(263) (58)
(169) (58)
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9. UIMOTH, MAIIIMHU U CbOPBKEHUA

OT4eTHA CTOWHOCT
Caano Ha 1 aHyapu
IlocTpnumm

Canano Ha 30 roHun
AMopTH3anus
Caano Ha 1 aHyapu
Hauucnena

Caano Ha 30 roHn
banancoBa
CTOIHOCT

Ha 1 ssHyapu

Ha 30 roHn

KOCTEHEIL]- XX A/l
Gunancos omuem
30 1onu 2011 200una

AKTHBH B Ipouec Ha u3rpakKaaHe:

PexoHcTpyKIus crpaga KoreHepamus

ITapoxonae3Ha cucrema nex 1 — Ilpa mamuna

Pexoncrpykuus mamuna BI1-71
Wsrpaxnane Ha HHIyCTpUATHA ra3u(uKamis

Pexoncrpykuus cknaznosa 6aza

3ajecuTelNeH mosic
HApyru

3ems Crpaau Mamnan 1 CbopakeHusi Cronancku  TI'pancnopt B npouec na  O6wo
oGopynBane  u WHBEHTAap HM CPEICTBA  H3rpakiaHe
npegaBaTeTHH
ycTpoiicTBa
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
1393 6297 2808 15174 114 290 18474 44550
0 0 31 0 8 109 379 527
1393 6297 2839 15174 122 399 18853 45077
0 988 2330 165 58 141 0 3682
0 124 186 19 9 9 0 347
0 1112 2516 184 67 150 0 4029
1393 5309 478 15009 56 149 18474 40868
1393 5185 323 14990 55 249 18853 41048
2011 r. 2010 r.
3 3
100 100
W3rpaxxgane Ha TEXHOJOIMYHA JIMHUA 33 IIPOU3BOJACTBO Ha Tuiry 15307 15102
350 350
2740 2688
[InaTenu aBaHcH 32 MpHAOOMBaHE HA MAIIUHU M CHOPBKEHUS 258 137
22 22
4 4
69 68
18853 18474

06110

ﬂpy)KECTBOTO HnMa CKIIIOYEH JOO0TOBOp 3a (1)I/IHaHCOB JIM3UHT 3a JOCTaBKa Ha TEXHOJIOI'MYHA JIMHUA 3a TPOU3BOJACTBO Ha

Ty, 10 KOWTO ca HaripaB€HU MbPBOHAYAJIHU BHOCKH U ITI0 KOUTO C€ ABJDKAT MEXKIWHHU JIMXBEHU IUIALIAHUA.

H’prOHa‘IaﬂHOTO INpu3HaBaHE HAa 3aABJLKCHUETO KbM JIM3UHIOAATENIA CE€ U3BBPIIBA B HAYAJIOTO Ha JIM3UHI'OBUS CPOK.

ChriacHO CKITIOYCHUTE JOTOBOpHU 3a q)HHaHCOB JIM3UHT, CPOKBT IO TAX 3arodBa Ja TEYEC CJCA IOAIMUCBAHE Ha

OKOHYATECJIIHUA TMPUEMO — MNPEAABATEIICH ITPOTOKOJI. Ksm Jlarata Ha OajaHca HsMa IMOANKUCAaHNU MIPUEMO-TIPEAABATEIIHA

IIPOTOKOJIH IO TE3U JOTOBOPH.

KannTanmnpaHu JINXBCHHU pa3xoau

Wsrpaxxianero Ha HOBa TEXHOJOTWYHA JIMHHS 33 MPOU3BOACTBO HA THINY CE€ OCBINECTBSIBA U3ILIO B YCIOBHATA Ha
(UHAHCOB JTH3MHT. AKTUBBT € KBaNU(pHIMPaH KaTo OTroBapsil Ha ycioBusta, cbriiacHo MCC 23 Pasxoau mo 3aemu, 3a
KOHTO CTaHAapTHT JOIYCKa AJITEPHATHBHO TPETHPAHE HA JIMXBEHUTE PAa3XOIM 4Ype3 KANUTAIU3MPAHETO MM B CTOMHOCTTA

Ha akTuBa. JluxBeHUTE pa3xon KOUTO C€ OTHACAT 3a HpI/IZ[O6I/IBaHeTO Ha TO3HW aKTHUB

ce0eCTOIHOCT 1pe3 OTYETHHS MEPUO..

HNnorexu u o6e3neyeHust

Cca BKIIKOUCHUW B HEroBara

3a oOe3neuaBaHe Ha OAHKOBHU 3aEMH € HUIMOTCKHUPAaHO HEABUKNMO UMYIIECTBO HAa APYKECTBOTO.
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10. HEMATEPUAJIHU AKTUBU

OTtuyeTHa CTOHOCT

Caano Ha 1 aayapu
[TocTenunu npe3 nepuoaa
Canno na 30 1onun
AMopTHu3anus 1 00e31eHKH
Cajano Ha 1 sHyapu
Hauucnena 3a nepuona
Canno na 30 onn
BajancoBa cToiiHOCT

Ha 1 ssnyapu

Ha 30 oHn

ITporpaMHu NPOAYKTH

KOCTEHEIL]- XX A/l
Gunancos omuem
30 1onu 2011 200una

IIpaBa BBPXY cOGCTBEHOCT

11. UHBECTUIIUN HA PA3IIOJIOKEHMUE 3A ITPOJAKBA

Enma AJ1
Tomnoduxarust Kazannbek A/
O6mo

2011 2010 2011 2010

23 23 63 63

23 23 63 63

23 21 63 63

0 2

23 23 63 63

0 0
Crpana 2011 r. % Ha 2010 r. % Ha
ydacTue ydactue
Bbenrapus 395 13 395 13
Bbenrapus 227 14 227 14

622 622

WHBecTHIMUTE HA pa3looKeHHe 3a Mpojax0a, mpeAcTaBIsBalld MaJIlWHCTBEHO ydacTHe B KamuTaia Ha Enma A/l ca

NPEOLICHEHH JI0 CIPaBeAIMBa CTOIHOCT Ha 0a3a KOTMPOBKM Ha Ma3apHM LieHW Ha bbarapcka gonmoBa Gopca KbM Haii-

ckopomiHa nata. CtoitHOcTTa Ha npeoueHkara 3a 2010 ronuHa € B pazmep Ha 232 XWILJIB., U € IIOCOYEHA B OTYETa 3a

BCEOOXBATHHUS JI0XOJ KaTo JAPYT BCEOOXBATEH J0XOJ HETHO OT JaHbK. VIHBECTHIMHUTE Ha Pa3MoJIOKEHHE 3a Mpojaaxoa,

MpeACTaBIABAIlM ydacTHe B Kanurtana Ha Torodukanus Kasannek AJ] ca mpeacTaBeHH MO LEHA Ha MPUAOOUBaHE, ThI

KaTO aKUHUTC Ha JPYKECTBOTO HAMAT KOTHUPAHA Ma3apHa LCHA Ha aKTUBCH Ila3dap U CIIpaBEJinBaTa UM CTOMHOCT He Ou

MorJjia 1a ¢€ OI€HU HaJACXKTHO.

12. THBECTUIIMHX B ACOUMUPUHU NPEANPUATHUA

Kocrenen-ZIM OO/
Oo6mo

13. MATEPUAJIHU 3AITACH

Marepuanu
IIpomyxuus
Oo6mo

Crpana 2010 r. % Ha 2010 r. % Ha
ydacTtue yuyacrue
bovarapus 2 40 2 40
2 2
2010 r. 2010 r.

3551 818

3342 1055

6893 1873
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MaTepnannTe BKJIIO4YBAT:

KOCTEHEIL]- XX A/l
Gunancos omuem
30 1onu 2011 200una

2011 r. 2010 r.
OCHOBHH MaTepuan 2961 370
CriomMaraTeIHu MaTepuaii 131 85
PeszepBHu wactu 342 282
l'opusa 28 25
CMa304yHH MaTepuatu 17 1
Ambanax 5 5
Hpyru 67 50
O6mo 3551 818
OCHOBHHMTE MaTepHAJIH 10 BHI0BE €A KAKTO CJIeBA:
2011 r. 2010 r.
Hemynoza 2534 218
Xaptus 3a penuKInpane 279 93
XuMHUKaIH 114 36
Barpuna 7 18
TTomomHu Marepuanu 27 5
O6mo 2961 370
IIpoaykuusita BKJIIOYBA:
2011 r. 2010 r.
Xaptus 3a Benmnane 468 156
Xaptus 3a UCaHe U 1e4at 7 10
CaHUTapHO XUI'€HHA XapTUsl 2786 701
CynduTHa xapTus 81 188
O6mo 3342 1055
14.TBPI'OBCKHA U APYT'U B3EMAHUS
2011 r. 2010 r.
B3emaHus 0T KIMEHTH 1O MPOAAKOHN 2242 1017
Obe31eHKa Ha HeChbOMpaeMu B3eMaHHs (422) (422)
1820 595
B3emanus oT cBbp3aHU NPEIIPUATUSL 0 3
IIpeannarenu cymu 526 206
JlanbK BBpXY JoOaBeHATa CTOHHOCT 332 BE3CTAHOBSIHE 79 6
Kopmnoparusen nanpk 6 3
Hdpyru 99 98
O6mo 2530 1911
AHaIu3 Ha C Ipocpoyenu Ipocpoyenu TIpocpoyennu IIpocpoyenu
nagexnTe HEHACTbIHJI 10 3 Mecena 10 6 Mecena 10 1 roguHa Hajg 1 rooguHa O6mo
najgex
B3emanus no 1215 256 45 33 693 2242
poaaXOoHn
B3emanus oT 0 0 0 0 0 0
CBBP3aHH JHIA
O61mo 1215 256 45 33 693 2242
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KOCTEHEIL]- XX A/l
Gunancos omuem
30 1onu 2011 200una

15. HAPUYHU CPEJCTBA U TAPUYHU EKBUBAJIEHTHU

2011 . 2010 r.
[apuanu cpencrea B Opoit 8 63
[Napuunu cpencrsa B 0aHKH 251 22
O6mo 259 85
16. COBCTBEH KAIIUTAJI
2011 r. 2010 r.
OCHOBEH aKIIMOHEPEH KaluTal 236 236
Pesepsu 2412 2412
[Ipeouenpuen peseps 6734 6734
Harpynanu neyan6u (3aryomn) (4084) (2084)
O0m10 co0CTBEH KanuTal 5298 7298

OCHOBEH aKIIHOHEPEH KAIMTAJ
Peructpupanusar akiuonepen kanurtan Ha ,.Kocrenen XXU” A/l e 236 xunus., paznpexaeneH B 236277 O6post akiuu ¢
HOMMHAJIHA CTOHHOCT 1(eanH) JieB BCsKa OT TsAX. [IpyKecTBOTO € MyOIMYHO M aKIMUTE My ce KOTHpar Ha bbiarapckarta
dhonmoBa dopca.
PesepBu
Pesepsure ¢ 001 pazmep 2412 X.J1B,ce ChCTOAT OT 3aKOHOB pPe3epB 110 peaa Ha ThproBekust 3aKoH, GOpMUpPaH OT 3aelIsTHe
Ha 10 Ha cTo OT mevanbara — 263XJIB. ¥ OT pa3NpeAeeHne Ha Ieyaaoara npe3 NpeAXo HH OTISTHH nepuoan — 2149x..18
Ilpeouenbyen peseps
IIpeonieHbYHUAT pe3eps, Bh3NU3all Ha 6734 X.JIB. € Bb3HUKHAI B PE3yNTaT Ha MOCIEIBAIIM OIIEHKH Ha UMOTH, MAlIMHH,
CHOPBKEHHsI, 000py/BaHE U THITOCPOTHN HHBECTUIIMH IO CIIPABEJIBA CTOHHOCT.
Toli ce pasmpenens KakTo cleiBa:
e [IpeoueHbueH pe3eps OT MOCIEABALM OLEHKH Ha OBATOTpPaliHU MaTepualHU akTHBU — 6525/ 6734x.1B.
(6525xun.18.20091.). IlpeoueHbUYHUAT pe3epB, BB3HUKHAT B PE3YydTaT Ha IOCIEABAIM OLEHKH Ha HMMOTH,
MAallliH{, CBOPBXKEHUs, O0OpyIBaHE ce pEHHTerpHpa B HepasmpeAeieHH Medandu Ha 0a3za HaduciieHa
aMOPTH3ALIHSI.
e [IpeouensueH pe3epB — (UHAHCOBH akTHBH — 209xmnuB. (2009r.-Oxmi.iB.), popmupan oT edexTute oT
MOCJIe/IBaMIa OIleHKa Ha MHBECTHIIMHTE Ha Pa3OJIOKEeHNE U 3 Ipojjaxx0a Mo CripaBeyINBa CTOHHOCT.

OCHOBeH J0X0/ HA AKIHS

OCHOBHUSAT J0X0Q Ha aKius €€ U34UC/IABa, KaTO €€ pa3AC/ii HETHUSA 10XO0/[, IIpUHAAJICIKAIl Ha aKIUOHCPUTE, HA CPEAHO

nperersiieHus Opoit Ha OOMKHOBEHUTE aKIMK B 0OpBIICHUE pe3 ToIMHATA.

2011 r. 2010 r.
CpenHo nperersieH 6poii Ha OOMKHOBEHHH aKLIUU 236277 236277
Herna neuan6a/zary6a (BGN’000) (2000) 896
OcHoBen 10oxo1 Ha akius (BGN) (8.46) 3.79
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KOCTEHEIL]- XX A/l
Gunancos omuem
30 1onu 2011 200una

17. 3AABJIKEHHUS 10 BAHKOBH U ThbPI'OBCKHN 3AEMH

JAbarocpou KpaTtkocpouna O6o JIbarocpouna KpaTtkocpouna Oo6mo
HA YacT Yacr yacr gyacr
2011 2011 2011 2010 2010 2010
NuBectOank AJ 5002 856 5858 5002 856 5858
JInxBu 0 624 624 624 624
5002 1480 6482 5002 1480 6482
OBep MexaHuka 1814 0 1814 2764 125 2889
JInxBu 0 0 0 - -
1814 0 1814 2764 125 2889
Hentpakc 955 345 1300 1012 345 1357
JInxBu 0 0 0 - -
955 345 1300 1012 345 1357
Ait Cu Em 0 624 624 0 644 644
JInxBu 0 194 194 0 199 199
0 818 818 0 843 843
KTb 3090 9213 12303 0 0 0
0 0 0 0 0 0
3090 9213 12303 0 0 0
O6u10 10861 11856 22717 8778 2793 11571
YcioBusiTA 110 3a€eMHTE €A KAKTO cJieiBa:
Kpenurtop HNuBecroank A/l
JloroBopeH pa3Mep Ha Kpeaura 3280 xui1. eBpo
6415 xun.B.
JIuxsa 11%
TTamex 2014 1.
Oo6e3neueHne HnoTeka Ha HEBMKMMA COOCTBEHOCT
Ilen Ha xpenuta MuBecTunonen
Caano ksm 30 ronu 2011 roquna 6482 xmi.as.

IIpe3 2010r. ¢ moroBop 3a 3aMecTBaHE B ABJT € U3BBPIIEHO IOEMaHe Ha JIbJIra Ha OpyxkecTBOTO KbM MHBectOank A/l ot
“brozapu Xonauare Jlumutun” kato npepocraBeHute oT “Kocrenen XXM’ AJl obesneueHus MpoabDKaBaT (3ama3Bat)

JIECTBUETO CH.

Kpeaurtop

JloroBopeH pa3mep Ha KpeauTa

JInxBa

[Tagex
Oo6e3neucHue
Ilen na xpeaura

Cango kpM 30 oum 2011 roguna

Kpenurtop

JloroBopeH pazMep Ha Kpeaura

JluxBa

ITanmex

Ob6e3neueHue

Llen Ha kpenuta

Caunno xbM 30 1onu 2011 roguna

OBep Mexanuka, Utanus

1477 xun. eBpo
2889 xwr.nB.

5%

2014 rop.

3amnuc Ha 3amoBeHn
WuBecTumonen

1814 xna.aB

HenTpakc , Bernkodopuranus

449 xun. marcku aonapa
354 xun. eBpo

6%

2013 roauna

HHBecTUlInoHEH
1300 xmir.JB.
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Kpenurtop
JloroBopeH pa3Mep Ha Kpeaura

JInxBa
TTanex
Oo0e3neuenue

Len Ha kpenuta
Caano kbM 30 ouu 2011 roguna

Kpenutop

JToroBopeH pa3Mmep Ha Kpeaura

JIuxBa
TTamex
OOe3neueHue

Ien Ha kpenuta
Caago kpMm 30 1ouu 2011 rogmna

Kpenurtop

JloroBopeH pa3Mmep Ha Kpeaura

JIuxBa
TTagex
OO6e3neueHue

Ien na xpeaura
Caano kbMm 30 ouu 2011 roguna

KOCTEHEIL]- XX A/l
Gunancos omuem
30 1onu 2011 200una

Aii Cu Em

173 xuu. marcku gonapa
214 xun. eBpo

12%

2010 rop.

O0opoTHH cpeacTBa
818 xmir.aB.

KopnopaTruBHa Thbproscka 6anka

4 500 xui1. eBpo

8 801 xmu1. JB.

8%

15.03.2016

3aor Ha THPrOBCKO MPEANPUITHE

HMuBecTuiinonend
3090 xmJ1. JaB.

KopnopaTuBHa TbproBcka 6anka AJl

5 500 xu1. eBpo

10 757 xun. nB.

8%

11.03.2010

3aJ0r Ha THPrOBCKO MPEIIPUATHAE

OO6opoTHH cpencTBa
9213 xu. JIs.

18. SAABJIZKEHUS 11O PUHAHCOB JIM3UHT

“Kocrenenn XXM~ A/l naema m.HoemBpHu 2010r. mpu ycrioBusTa Ha (YUHAHCOB JTU3UHTOB JOTOBOP 2 Opos
(3 2 4

TazoBa ko-reHepanmonHa cucremMa’. HerHata OamaHcoBa CTOHHOCT Ha Te3W aKTHBHU € B pasmep Ha 14143
XHWJL.JIEBA U € BKJIIOYEHA B ChCTaBa Ha MMOTH, MalmIMHU U obopynBaHe.lIpe3 oTueTns mepuoxa IpyKecTBOTO
HaeMa IIpH ycJIOoBHsITa Ha (PMHAHCOB JM3MHT euH Opoii ["azokap Linde H45T ¢ kinamep u equn 6poit Konecen
YelieH ToBapadu. HeTHata GanmaHcoBa CTOMHOCT Ha TE3W aKTHBH € B pa3Mep Ha 133 xwii.jeBa. 3abpIDKSHUSTA 10

(bHHaHCOBI/IH JIM3UHI Ca NPEACTABCHU B OTUYCTA 3a (bHHaHCOBOTO CbCTOSHUC C IbJIDKMMATa JIMXBa U Ca KaKTO

cjeaBsa:

2011 r. 2010 r.
MuHUMAJHH JTU3MHTOBH BHOCKH 110 MEPHOTH:
Jlo enHa ronnHa 1176 1152
Ot 1 1o 5 roguHU 8260 8151
Oomo 9436 9303
OuakBaHa cyMa Ha JIMNXBEHU Pa3Xoau (1530) (1500)
CeramHa cTOIHOCT HA MUHUMAJIHUTE JIN3UHTOBUH BHOCKH 7906 7803

3aqbIDKEHUETO € MPEICTAaBeHO 3a¢JHO C ObJDKMMATa JIMXBa, ThH KaTo ChriacHO m3uckBaHusATa Ha MCC 23 Pasxonu mo

3aeMH, KO-TCHEPAIIMOHHOTO OOOpYABaHE € OTroBapsll Ha YCJIOBHATA aKTHB M JIMXBUTE HO (DMHAHCOBHUS JIM3HMHI Ce

Kanurajanu3upar B CTOMHOCTTA Ha aKTHBA.
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19. BAABJI’KEHUSA KbM CBbP3AHU JIMLIA
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2011 . 2010 r.
3aIbmKeHUs O TOCTABKH 214 1944
3arpioKeHHs 10 TOTyYeHN aBaHCH 662 662
3arpioKeHHs 10 TOTyYeH! 3aeMU 4 468
3aabKEHNS 3a JINXBU 3 502
Hpyru 69 1063
O6mo 952 4639
3aab/KeHNs1 KbM CBbP3aHU NPEANPUATHA - 2011 r. 2010 r.
Hommmepu A/l 0 2
OUK AKB ®opec PAJ] 737 740
AKB Cexropuru 0 29
Iaptaspc Komepc EOO/L 0 3553
Mapuna 97 AJ] 213 201
AKDB Kopnopanus AJl 2 2
JpbH AceT MeHUKMBHT 0 113
O6mo 952 4639
[lonydenure aBaHCH ca IO IOTOBOP 3a TpaH3WTHA mpopaxba Ha 62.958315 xmn. ToHa pemyuupanu emucuu 3a 2008 u
2009 ronuHa, upe3 perucTbpa Ha eMucuuTe B brirapus, ¢ nomydaren XonaHjackara IbpaKana.
20. TBPTOBCKH U APYT'U 3AABJIZKEHUSL
2011 r. 2010 r.
3aIbHKEHUS KbM JJOCTABUHITN 9907 9273
3ab/DKEHH 10 IOIyYeHU aBaHCH 100 23
3aIbKEHUS 10 U3ITBIHATEIHH JIeIa 94 106
Npyru 629 907
O6mo 10730 9492
21. BAIBJIKEHUSA KbM ITEPCOHAJIA U COHUAJHO OCUT'YPABAHE
2011 r. 2010 r.
Hewusnnarenu 3armnatu 3a 2010 84 394
3anbipkeHus 1o P3 1 conuanHoTo ocurypsiBaHe 403 457
Hewusnonssanu otmycku 0 26
Co1ManHu OCUTYPOBKH BBPXY OTIIYCKHUTE 0 5
O6mo 487 882
22. JAHBYHHU 3A IBJIKEHUS
2011 r. 2010 r.
JJC 0 474
JlaHbIM BEPXY JOXOIUTE Ha (DU3HIECKUTE JTHIA 26 129
JlanbLu BbpXY pa3XoJuTe U AaHbK IpU u3To4HUKA 110 3KIIO 31 35
Hpyru 33 78
O6mo 90 716

Z[O JlaraTa Ha U3aBaHC Ha HACTOAIIUAT OTUET B APYKECTBOTO Ca U3BBPUICHU PCBU3HUHU U IIPOBCPKU KAKTO CJIE€ABA:

e [lo manwk noGaBeHa cToifHOCT — 10 28 deBpyapu 2008 roxuna.
e [IpnHa nanbuHa pesusus — 10 31 nekemspu 2007 roauHa.

e HanmonaneH ocuryputeneH nHCTUTYT — 28 deBpyapu 2008 romuna

KbM MOMeHTa Ha u3gaBaHe Ha OTYeTa B JPYKECTBOTO C€ M3BBPIIBA JaHBbUHA MpoBepka 3a mepuon 01.01.2008 —

30.06.2011r.
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23. CAEJIKHA CbC CBBP3AHU JINLIA

[pe3 momyroauero Ha 2011 roquHa He ca OCHIIECTBEHH CAEIKH ChC CBBP3aHH JIMIIA 32 JOCTABKH HA CYPOBHHH H YCIYTH.
EnnHcTBeHaTa caenka e mo nosox nonydeH ot «luitng MaBectmbET» A/l 3aeM B pazmep Ha 865 XHILJIB., KOWTO € BBPHAT
Ha 3aeMOJIaTeNsl B pAMKUTE Ha OTYETHHS TIEPUOJ.

24. YCJIOBHU AHTA’)KUMEHTH

CbaedHu cnopose

Cpemy “Kocrenen-XXI” AJl nMa 3aBesieHN chJIeOHM HCKOBE B pa3Mep Ha 22 XA JieBa.

O0e3nevyeHns1 M rapaHIUK
JIpy>XeCTBOTO € IPEeIOCTAaBIIIO CIIEAHUTE 00e3IIeUeHNS:
1.3anucu Ha 3amnoBsean
e  BBB BPB3Ka CHC CKIIOYEH JOTOBOP 3a (DMHAHCOB JIM3HHT 3a cymara oT 21382 xwins. cec bBI' TUILIY
IIEVITBHP EAJT
e  BBB BPB3Ka CHC CKIIOYEH JOTOBOp 32 (DMHAHCOB JM3UHT 3a cymara oT 9449 xmmieBa ¢ Xwumo Aume-
Anpua smzuar OO/
e  BBB BPB3Ka C JOroBOp 3a GpuHaHCOBH 3aeMu 2889 xmi1. neBa ¢ OBep Mexannka
2.1moreka Ha HeABW)XMMa COOCTBEHOCT — BBB BPB3Ka C JOTOBOPH 3a OaHKOB 3aeM ¢ VHBectOank AJ] - wumoreka Ha
Ip11aTa HeJBMKKMMa COOCTBEHOCT, 3aJI0T Ha YacT OT MAIlMHUTE U ChOPAXKEHUATA.

3.3an0r Ha THPrOBCKO MPENNPUSATHE — BbB Bpb3Ka C JOroBopH 3a 6aHkoB 3aeM ¢ KTh

25. YHPABJIEHUE HA ®UHAHCOBUA PUCK

B xonma Ha oOuuaiiHaTa cM JIEHHOCT OPYXECTBOTO MOXe Aa ObJe HM3JI0KEHO Ha PasanyHU (MHAHCOBH PUCKOBE, Haii-
BOKHHUTE OT KOUTO ca: Ma3apeH PHCK (BKIIOYBAII BATYTEH PUCK, PUCK OT IIPOMSIHA Ha CIPaBEIIMBATa CTOMHOCT U IIEHOBU
PHCK), KPEIUTEH PUCK, JHMKBHAEH PUCK M PHCK HA JIMXBEHO-OOBBP3aHUTE MapW4HH moTond. OOIMIOTO yrnpaBieHHe Ha
pucKa e (OKyCHpaHO BbPXy TPYAHOCTHTE Ha NMMPOTHO3MpaHe Ha (JUHAHCOBH Ia3apH M 3a IOCTUraHe Ha MUHUMH3UpPaHe Ha
MOTEHIMATHATE OTPULIATETHU e()eKTH, KOUTO OMXa MOTIIH Jia c€ OTPa3sT BbPXY (QUHAHCOBHUTE PE3YJITaTH U CHCTOSHUE Ha
IpYy’XecTBOTO. Tekymo (HHAHCOBHTE PHCKOBE C€ MACHTH(HIUPAT, M3MEpBaT W HAOJIOJaBaT C ITIOMOIITA HA Pa3INIHH
KOHTPOJIHU MEXAaHU3MH, BBBEICHHU, 3a Ja CE OIpelNesAT aJCKBaTHU LEHM M Ja C€ OLEHAT aJCKBaTHO I1a3apHUTE

00CTOSATENCTRA.

HO-IIOJ'Iy Ca ONHMCaHU Pa3JIUYHUTE BUIAOBEC PUCKOBEC, HAa KOUTO € MH3JIOKCHO [JPYKECTBOTO HPU OCHIICCTBABAHC Ha

THPrOBCKUTE MY OII€pAlluU, KAKTO U Bb3NPUETUAT IOAXO IIPU YIIPABJIICHUETO HAa TE3U PUCKOBEC.

BajayTren puck

JIpy’keCTBOTO HE € M3J0KE€HO Ha BayT€H PHUCK, 3aIl0TO OCHOBHO HETOBHTE OMEPAIMU U CAEIKH ca JACHOMUHUDPAHU B

OBJrapcKy JIeBa M/UIM €BPO, JOKOJIKOTO HOCIEAHOTO € ¢ (PMKCHPaH KypC CIIPSAMO JIeBa 110 3aKOH.

IlenoBu puck

LleHoBata monuTHKa € (YHKIMA OT TP OCHOBHM (aKTOpa — CTPYKTypa Ha pPa3sXOAuTe, LIEHM Ha KOHKYPCHTH U
MOKyIIaTeJIHa BB3MOXHOCT Ha kimeHture. I[Ipenmpumerara MamabHa WHBECTHIIMOHHA MHporpaMa OT APYKECTBOTO ce
OYaKBa Jia MOBJIMAE OJIarONPHATHO BBPXY CTPYKTYpaTa Ha pazxoauTe. J{pyKecTBOTO PeOBHO U3BBPILIBA NPEpas3riekIaHe
Ha IIEHUTE Ha I1IeNyJI03aTa, KaATO OCHOBHA CYpOBMHA 33 MPOM3BOJCTBO HAa XapTHA M XapTHEHH M3ZENHs, NMPELeHABANKH

HCOGXOI[I/IMOCTTa OT aKTHBHO YIIPABJICHUE HA q)HHaHCOBI/ISI PHUCK.
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Kpenuren puck

KpeanTHUSIT pHCK € OCHOBHO PHUCKBT, MPU KOWTO KJIMEHTHTE U APYTUTE KOHTPAreHTH Ha JIPY)KECTBOTO HAMA 1a ObIaT B
CBCTOSIHUE J1a U3IUIATST M3IUI0 M B OOMYAHO MPEABUACHUTE CPOKOBE IBDKUMHTE OT TSIX CYMH IO ThPTOBCKH U APYTH
B3€MaHusl.

DUHAHCOBH aKTHUBH Ha APYKECTBOTO HOCHUTENN Ha KPEIUTEH PUCK Ca MApUYHU CPEJCTBA B OAHKOBH CMETKHU, B3EMAHUSI OT
KJIMSHTH U IPYTU KPATKOCPOUHH B3ECMaHUSI.

[lo oTHOmICHWEe Ha B3eMaHUITAa OT KJIMCHTH, TMOJUTHKATA HA JIPY)KECTBOTO € Jla HM3BBHPIIBA MPOAAXKOUTE CH IMpH
YCIIOBUATA Ha pa3cpoveHo Iwiamniane 3a nepuoa oT 30 mo 105 man. CrOupaeMOCTTa U KOHICHTPAIUITA Ha B3EMaHUSITA Ce
KOHTPOJIUPAT TEKYIIO U CTPUKTHO OT (PMHAHCOBHUS OTJIEN, CHIVIACHO YCTAHOBEHATA MOJUTHKA Ha JPYKECTBOTO. 3a IeNTa
€KEJHCBHO CE MpaBH MpErJe]l HAa OTKPUTHTE MO3UIMKA MO KIMEHTH, KAaKTO W TOJYYCHHTE MOCTBHIUICHHS, KaToO Ce
W3BBPIIBA PABHCHUC U AHAIIN3.

BsemanusTa OT KIMEHTH ca MPEICTABCHU B OajlaHca B HETCH pa3Mep, Cle]| MPHCIalaHe Ha HAYMCICHUTE 00C3IICHKH I10
CBMHUTEIIHU M TPYJHOCHOMpaeMHU B3eMaHHs. TakuBa OOC3ICHKUA Ca HANpPaBEHH KBJICTO M KOTaTo ca OMJIM HaUIe

CT)61/ITI/ISI, I/IZ[GHTI/I(I)I/IIII/IpaH_[I/I 33.Fy6PI oT HCCT)6I/Ipa€MOCT ChbIJIaCHO MPEAUIICH OMUT.

JInkBUIEH pUCK

HI/IKBI/IZ[HI/ISIT PHUCK C€ n3pa3siBa B HEraTUBHaTa CUTYyallus ApY>KECTBOTO JAa HE 61;[[6 B CbCTOSIHUE J1a IOCPEIIHE 6€3yCJ'IOBHO
BCHYKHA CBOM 3aIb/DKEHHUS CBHIJIACHO TEXHMS Hanex. To MPOBEXKJAa KOHCEPBATHBHA IIOJUTHUKA II0 YIPABJICHHUEC Ha

JIMKBUAHOCTTA, HO BBIIPEKU TOBA € HAJIMIIC 3HAYMUTCIIHA KOHLICHTPAILUA HA JIUKBUIACH PUCK.

Puck Ha ﬂMXBeHO-OGB'bpSaHVITe napn4yHuUTe noTouu

KsMm 30.06.2011 r. gpyecTBOTO € M3JI0KEHO Ha JIMXBEH PUCK OT CBOHUTE IBITOCPOYHU M KPATKOCPOUYHM 3aJBIDKCHUS,
3aI0TO CBIUTE Ca JIMXBOHOCHHM, OCHOBHO C NPOMEHJIMB JINXBEH IPOILEHT, M3JI0KEHH Ha NMPOMEHHMTE HAa INa3apHHUTE

paBHHUIIA.

anaBnelme Ha KalIUTAJIOBUA PUCK

C YIpaBJICHUCTO Ha KaluTajla APYKECTBOTO NCIM Ja Cb3JdaBa U MNOAABPIKA BB3MOXHOCTU TO Ja HOPOABIDKHU Oa
q)yHKIII/IOHI/Ipa KaTo JeHCTBAIIO TMPEANpUATHE U J1a OCUTYPsIBAa CbOTBETHATA Bb3BPBHINACMOCT Ha HHBECTUPAHUTE CPEACTBA
Ha aKIMOHEPUTE U CTOIAHCKHU ITOJ3U Ha APYIUTEC 3aMHTEPECOBAHM JIMLA W YYAaCTHHUIIM B HETOBUA 61/I3HeC, KakToO U 1a
MoAABPIKAa HOPMATUBHO U3HMCKBAHUTE CTOMHOCTH Ha KaIlMTal.

JIpy’kecTBOTO TEKyIIO HaOII01aBa OCUTYPEHOCTTa M CTPYKTypaTa Ha KamnuTaja Cu.

CropasenyinBa CTOiHOCT

CrpaBeuBaTa CTOMHOCT Hal-00IIO MpPEACTaBIsABA CyMara, 32 KOATO CAWH aKTHB MOXKE Ja ObJe pa3MEHEH WIH CIHO
3abJDKEHHE 12 ObJie M3IUIATCHO MPH HOPMATHH YCIOBHS HA CHETKATa MEXIy HE3aBHCHUMH, JKEJIAeIld U HH(OPMHUPAHU
KOHTpareHTH. [loMuTHKaTa Ha JPYKECTBOTO € JIa OTIOBECTSIBA BHB (DMHAHCOBHUTE CH OTYCTH CIIPaBEJIMBATA CTOHHOCT Ha
(uHAHCOBUTE aKTMBH M MACHBH, KOMTO HE Ca MPEACTABEeHU MO CIpaBeAiMBa CTOWHOCT B 0OajaHca, M 3a KOHUTO
CBIIECTBYBAT KOTHPOBKH Ha Ma3apHU LEHH H/WIK AOCTATHYHO HAJEKIHU M3TOUHHIM Ha WH(OpMAIMs 3a MpuiiaraHe Ha

APpYyTryu AJITCPHATUBHU OLCHBYHU METOOU.

KoHuenmusTa 3a crpaBeiiMBata CTOHHOCT Ipearonara peaau3upaHe Ha (UHAHCOBHM MHCTPYMEHTH upe3 mpojaxba. B
HOBEYETO Cllyyau, 00aue, 0COOEHO M0 OTHOILIEHHE Ha ThPTOBCKUTE B3EMAHUs M 3aJ(bIDKCHUS, U JICTIO3UTHUTE, IPY)KECTBOTO
OYaKBa J]a peanusupa Te3u GUHAHCOBU aKTHBHU Ype3 TAXHOTO LSIOCTHO OOPAaTHO M3ILIAIaHE MIIM PECIl. MOoracsiBaHe BbB
BpeMeTo. 3aToBa Te Ce MPEJCTaBAT M0 TIXHATa aMOPTU3HPYyeMa CTOHHOCT.

Cbhlo Taka royisiMata 4acT OoT ()MHAHCOBUTE aKTHBH M IIACHBHU Ca WJIM KPATKOCPOYHH IO CBOSTA CHIIHOCT (THPrOBCKH
B3EMaHHs M 3aJbJDKCHNS), WIN ca OTPa3eHu B OajaHca MO Ma3apHa CTOMHOCT (IPefOCTaBeHH OAHKOBM JICTIO3UTH), WM
MpEICTABIABAT HMHBECTHINH B aKIUH Ha JIPY’KECTBA OT 3aTBOPEH THII, KOUTO HE C€ THPTyBaT CBOOOTHO M HAMAT aHATIO3H

Ha MCCTHUS Masap -nmopajiyd TOBaA TaXHaTa ClIpaBEaInBa CTOMHOCT € HpHGJ’II/ISI/ITeHHO paBHa Ha OalaHCcoBaTa UM CTOMHOCT.
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,Z[OKOJ'IKOTO BCC OLIC€ HE CHUICCTBYBA NOCTAaThbYHO IMa3ap€H OIIUT, CTaOMJIHOCT U JIMKBUJIHOCT 3a INOKYIIKH U HpOI[a)K6I/I Ha
HAKOU OT MPUTEIKABAHUTE OT APYNKECTBOTO (1)I/IH8.HCOBI/I AaKTUBU M IMaCHMBH, 3a TAX HiIMa AJOCTATBYHO W HAJACKIHH
KOTUPOBKM Ha Ia3apHU ICHU. PT)KOBOI[CTBOTO Ha JOPYXKECTBOTO CUYWTA, Y€ IPU CHIICCTBYBAIIUTE o0cTosTENCTBa
NpeACTaBCHUTE B OaJranca OLCHKHU Ha (1)I/IH8.HCOBI/ITB aKTUBU W ITIaCUBU Ca BB3MOKHO Haﬁ-Ha}le)K[[HH, aJICKBaTHU "
JOCTOBCPHU 3a LCIIUTE HA (I)I/IHaHCOBaTa OTYETHOCT U ca OJIM3KO J10 TAXHaTa CIpaBejinBa CTOﬁHOCT, B 3aBUCHUMOCT OT

TCXHUAT XapaKTEp U MaTyYpUTET.

26. ”YHBECTULIMOHHHA ITPOI'PAMA

CKJII09€HH ca JI0TOBOPH 3a:

1) JlocTaBka Ha TEXHOJIOTUYHO 000py/IBaHE — HOBA MAIINHA 3@ TPOU3BOJICTBO Ha IETyJI03HA CAHUTAPHO-XUTHEHHA XapTHUs
THII ,,THITY” B YCJOBHATA HA JOrOBOP 3a (pMHAHCOB JTHM3MHT (kbM gatata I'®O He e axtusupan) BI' TUIIY ITEMIIHP
EAJI, Ha croiiHoct 10550 xun. eBpo npu 15% aBaHCOBO ILIallaHE U TPUMECEUHU JIM3UHTOBH BHOCKH, JBDKUMHU cief 3
Mecena oT mpueMmo-npenaBane Ha JIO, cien nokasBaHe Ha AOToBOpeHHs Kamamuter. OOe3neueHus KbM (PUHAHCOBATA

HUHCTUTYLHUA Ca:

. OT cTpaHa Ha joctaBurka “OBep Mexanuka” Mrtamus KpM KymyBada/nmu3uHronaren Mimopent brirapus EOO/:

I'apanius 3a o0paTHO U3KyIyBaHe Ha 85% OT CTOMHOCTTA Ha JJOCTaBKaTa;

. oT crpaHa Ha jusuHrononydarens “Kocremeu-XXW” AJl: 3amor Ha makeTH akuuu, AbPKaHW OT OCHOBHUTE
aknuonepn Ha «Koctenen-XXM» (ot xouto: 25% +1 Op. akuus ca 3anoxeHn kbM «OBep MekaHuka» kato obe3nedeHne
no CriopazymeHHeTo 3a (pMHAHCHpaHe Ha aBaHCOBOTO IUIalIaHe M KaTo obesmedeHne nmo Cropa3syMeHHETO 3a 0OpaTHO
u3KkymnyBase u 34,07% ca 3a105keHH KbM JIM3UHIOJATeNsl B 0COOEH 3alloT Ha OBIEIIN B3eMaHHs OT MpoAaxba Ha XapTHU
kbM Xyxrtemaifep-I'epmanus, ¢ xouto Koctenen-XXM uma moroBop 3a peanusaunuss Ha MuHMMyM 60% oT obGema

HPOJYKIXS OT HOBAaTa MHCTAJAIMS, IOKPHBAIL pa3Mepa Ha 33IbJDKCHUATA HH 110 JOTOBOPA 33 (PMHAHCOB JIM3HHT.
»  OCHOBHHM NMapaMeTpH Ha MHCTANALUATA:

e  HomunaneH kananuTeT Ha MallMHaTa 3a THIIY-XapTusa 90 ToHa Ha 24 yaca mpu Maca Ha xapTusara ot 13 1o 35 rpama

Ha KBaJJpaTeH METbP, cTelneH Ha kpen oT 8 10 30%, ¢ AUPEKHO ra30Bo CyIIEHE Ype3 SIHKU-KaNnakoBa CyIIMIHS
e  OOpe3na mupuHa npy HakaTta 2750 MM
¢  OKOMIUIEKTOBaHA ChC:

o CIIOMAaraTelIHU ChOPBKEHUS 3a OUUCTBAHE U COPTHPAHE Ha BIIaKHECTaTa Maca

o nooOpaboTBalia MallMHA 3a TPUCIOHHO IPEHaBHBaHE C IpEHaps3BaHe (poJ-amapar), NpH IIUpPHHA
roToBu poiu Makc. 2750 mm, muH. 190 Mm; nuaMersp runsa 76 u 150 MM; BBbHIIEH AuaMeTsp rorosa posa Makc. 1800

MM, TCTJIO 10 Makc.3 ToHa

o MalirHa 3a OIIaKOBaHC CbC CTpe‘{-(i)OIII/IO (pOH-OHaKOBKa) C BrpajicHa BE€3Ha 3a aBTOMATUYHO

npererisHe (10 Makc.3 TOHa) U OTIeYaTBaHe Ha ETHKET ¢ 6ap-Ko.

e CroifHocTTa 3a mnpuaOOMBaHE HA TEXHOJIOTMYHOTO obopyasane e 10550000 eBpo, a ofOm@a CTOHHOCT Ha
HMHBECTHLHUOHHUA PoekT (Bki1. CMP) Bp3nm3a

e [lopamu HyXJara OT ITO-TOJIEMH 00E€MH Ha TOIUIO- ¥ €JIeKTPOEHEPrHaTa 3a 33J0BOJISIBAaHE HAa CHEPIHHHNTE HYXIH Ha
pa3lIMPEHOTO MPOU3BOACTBO, OTUMTAlKM pPbCTa HAa I[€HaTa Ha Ma3yTa (B MOMEHTa JpPYXKECTBOTO MPOU3BEKIA
TOIJIOGHEPTUsl Ha TopuBHa 0a3za Ma3yT) U Ha enekTpoeHeprusara B nepuon 2008-2011 roguna no nannu Ha JKEEP u
€BpOIECHCKHUTE [IEHOBH TEHACHINH. 3aT0Ba J[py>KECTBOTO MpeArnpue JeHCTBUS 32 ePEKTHBHO OCUTYpsSBaHE Ha HYKIHUTE OT

CHEPTUA:
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2) Jorosopu /anpui 2006 u ronmu 2008r./ 3a gocraBka u usrpaxiaane Ha AI'PC u razomposoj 3a MHaycTpuanHa

razudukanus Ha [pyxecTBoTo ¢ 00mra apmkuHA Ha TpaceTo 12093 m.

Tpacero Ha ra3zoBata TpbOa ¢ yTBbpjcHO upe3 3anoBen Ne3VYT-4/14.04.2008 3a omoopenue na [TYTI-III u Paspernienne
3a ctpoexxk Ne 1 ot 14.02.2008, m3namenu ot obnactHus ymnpasutenl Ha Codus-obmact mo pena Ha wi. 215 ot 3YT 3a
cTpoex [-Ba kateropus, c 00e3nMeYeHOCT Ha BCHUKH HEOOXOIMMH ChITIaCyBaHU HOKyMeHTH, mpoustiyanm ot 3YT, 300C,

3E u 3EE.

Ha 30.06.2009 wm3nuraHmsita — IIbpBOHAYAIHM TEXHHYECKH Nperiiefd Ha ra3oBara Tpbba M ra3opemylpainiuTe
CBHOPBXKEHHS  TPHUKIIOYMXa C HU3AaJeHH OT JIbpKaBeH TEXHWYECKH HaA30p AKTOBE C paspemleHHs 3a IyCK B

ekcrutoatanus, karo Ha 06.08.2009 Ge moaBeneH NPUPOJICH T'a3 1O KOHCYMAaTOPUTE Ha TUIONIaIKaTa.

Ko-renepanuonnara nHcrananus 6e mycHara B paboTa u npenajneHna ot Jlocrapurka Ha 26.10.2009r.

Upes3 peanmsupaHe Ha KO-TEHEPAIIMOHHMS MPOEKT NPYKECTBOTO II€ 3aJ0BOJM HANBIHO COOCTBEHHUTE CH HYXIH
eJIEKTPUYECKa U TOIUIOCHEPTHs, TPOU3BEXIaHa Ha 06a3a FOPUBO MPUPOJIECH Ta3, KATO W3JIUIIHATA €JI.eHEPTUsI OT OKOJIO 2 10
3 MW Bbp3HaMepsiBame na nponasame Ha HEK no npedepennyanna neHa 3a eHeprust OT ra3oBa Ko-reHepanust (ChbriiacHoO
I[IMC 3a mpou3BOACTBO HA EN.EHEPTUsl OT AaNTEePHATHBHU H3TOYHHIM), KOETO € MONBIHMUTENEH MHpPUXOA C J00pa

pEeHTaOUITHOCT.

27. CbBUTHUA CIEJ] JATATA HA BAJIAHCA

He ca HacTpimnu chOHTHS Cliefl qaTaTa Ha OalaHca, KOUTO Cca OT ChIECTBEHO 3HAYCHHE 32 MYIIECTBOTO U (PUHAHCOBOTO

CBhCTOAHHUE HAa KOMIIAaHUATA.

[Hara:20.07.2011 CocraBuTen M3nennurenen Aupexrop
roAvHA

/Totka Hukomnosa/ /CserocnaB KocraguHos/

31



