KOCTEHEII - XXH AJl

MEK/IUHEH ©OHUHAHCOB OTHYET

Kovm 30.09.2011 2.

Hacmosawusam omuem cvovpoica bpos cmpanuyu
24 okmomepu 2011 2oouna, ep. Kocmeney



KOCTEHEL- XXU A/l
Gunancos omuem
30 cenmemepu 2011 200una

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.
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IIpuxonu ot npopaxou

Hpyru noxomau

HpOMCHPI B 3aracuTe OT MPOAYKIHUA U HE3ABBPIICHO ITPOU3BOACTBO

BanancoBa CTOHHOCT Ha MPO/aIeHU aKTHBU

Pa3zxonu 3a mpunobusane u nekBuaanus #a A no crom. H-H

PA3XOIU

Pasxoz{n 3a MaTepuain
Pasxoz{n 3a BBHIIHU yCIIyTH
Pasxoz{n 3a nepcoHaja
Pasxoz{n 3a aMOpTU3alun

Jpyru onepaTuBHU pa3xoau

OnepaTHBHH pa3Xxoau 001110

DHUHAHCOBY MPUXOU
®DUHAHCOBU pa3xoau

Tleyan6a/3ary6a npeam JaHbUM

Pa3xonu 3a (MKOHOMMS OT) JaHBIH

Herna nevyan6a/zaryda 3a roguHara

I[pyr BceoOXaTeH 10X0/ 3a TOAWHATA, HETHO OT JaHBK

OO0 BceoOXBaTEH I0X0/] 32 TOIUHATA

Joxon Ha akuust (BGN )

Beaexkn
3
3

20

2011 r. 2010 r.
10908 4196
991 2824
1896 (580)
(306) (141)
86 0
(12298) (4244)
(1335) (303)
1797 (1651)
(519 (615)
(281) (106)
(16230) (6564)
0
(1784) (84)
(1784) (84)
(4439) 456
0 0
(4439) 456
(4439) 456
(18.78) 1.93

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

Jata:24.10.201 1roguna

CobcraBuren

/Totka Huxomnosa/

M3nbanuTenen Aupekrop

/CserocnaB Kocraguaos/




KOCTEHEL- XXU A/l
Gunancos omuem
30 cenmemepu 2011 200una
OTYET 3A ®PUHAHCOBOTO CBbCTOSIHUE HA KOCTEHEI - XXU Al
KM 30 cenremBpu 2011 .

Benexxu 2011r. 2010 r.
AKTHBU
Herexymiu akTusu
Wmoty, MatuHu 1 000pyBaHe 9 40904 40868
Hemarepuannu aktusu 10
MuBecTHINN Ha pa3MoJIOKEHHE 3a IIPoaaxoa 11 622 622
MHBecTHIINY B aCOLMUPAHH MTPEIIPUITHS 12 2 2
OO1110 HETEKYIIU AKTUBH 41528 41492
Tekylyu akTuBM
Marepuanuu 3anacu 13 5093 1873
TBHProBCKH U APYry B3eMaHUs 14 5861 911
IlapuuHu cpencTBa U MapUYHU EKBUBAICHTH 15 64 85
OO1110 TeKyIY aKTHBU 11018 2869
OBIIO AKTUBU 52546 44361
0 COBCTBEH KAIIUTAJI U TACUBU
COBCTBEH KAIIMTAIJI
OCHOBEH aKIMOHEPEeH KaruTall 236 236
Pesepsu 328 2412
IIpeouenbueH pesepn 6734 6734
Harpynanu neuanou /3aryou (4439) (2084)
OO61110 cOOCTBEH KaIuTal 16 2859 7298
TIACUBU
Herekymu nacusu
3aIbJDKEHUS 110 IBITOCPOYHN OAHKOBH M THPTOBCKH 3a€MHU 17 16246 8778
3abKeHus 0 (PUHAHCOB JIM3UHT 18 8383 8151
Jpyru GMHAHCOBH 33ABIDKCHHS 0 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 25089 18573
Texymm nmacusu
Kpartkocpouna 4acT Ha ABITOCPOYHH OAHKOBHU U THPTOBCKH 3a€MU 17 12530 2793
3aabIDKeHHs 110 (PMHAHCOB JIM3UHT 18 1182 1152
3abKEHUs. KbM CBBP3aHU IPEIIPHUATHS 19 854 3455
TBProBckH M APYTH 3a0bIKECHHS 20 9488 9492
3abDKeHNSI KbM IIEPCOHANA U COLIMATHO OCUTYPSBaHE 21 437 882
JlaHbYHM 33 bIDKEHIS 22 107 716
OO0110 TeKyIU TaCUBU 24598 18490
OBIIO COBCTBEH KAIIUTAJI U TACUBH 52546 44361

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

JHara: 24.10.201 1roguna CncraBuTen M3nbanuTenen Aupekrop
/Torka Hukososa/ /CserocnaB Kocraguaos/




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

KbM 30 cenremBpu 2011 roguna
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Gunancos omuem
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KH

Canpgo kbM 31 nekemspu 2010
Herna neyan6a 3a roguHara

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

Pasnpenenenue Ha neyanda 3a pe3epBu
Jpyru u3smMeHeHust

Cango keM 31 nekemBpu 2010

Herna nevan6a 3a mepuona

TIpeorieHka Ha MHBECTUIIMY 3a TIpoJak6a
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
(4439) (4439)
(2084) 2084
236 6525 209 328 (4439) 2859

Canpo xbM 30 cenremBpu 2011 16

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

JHata: 24.107.201 1ronuna CocraBuTEN

/Torka Hukomnosa/

M3nenuauTenen upexTtop
/Cerocnas KocraguHos/



OTYET 3A HAPUYHUTE NNOTOLU HA KOCTEHEL - XXW A/l
kbM 30 centemBpu 2011

ITapn4Hu MOTOLM OT ONEPATHBHA ACHHOCT

TTocThIuieHHs OT KIMEHTH

Inamanus Ha JOCTaBYMIA

[Napuyny mIamanus 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 /IITaTEHNW/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
IInaTenn muxBu , TAKCM KOMHUCHOHHH 110 3a€MHU C THBCCTALTUOOHO
npeaHasHa4YeHUe

ITapuyen noTok OoT (PUHAHCOBA ACHHOCT

Hetno Hamaﬂeﬂue/yse.nnqeﬂne Ha Mapu4YHM CpeacTBa

IMapuynu cpeAcTBa H NAPUYHU €KBHBAJEHTH Ha 1 ssHyapu

IMapuynu cpeAcTBa U NAPUYHH eKBHBAJTeHTH Ha 30 cenTeMBpHU

KOCTEHEL- XXU A/l
Gunancos omuem
30 cenmemepu 2011 200una

Benexkn 2011 r. 2010 r.
8091 7947
(22127) (4842)
(2302) (1695)
©) )
(90) (3)
(406) (12)
(182) (193)
(17025) 1198
(50) (606)
(1339)
(1389) (606))
21591 28
(2936) (580)
(262) -
18393 (552))
(21) 40
85 45
15 64 85

Toscuumennume benesxcku nHa cmpanuyu om 7 0o 31 ca Hepazoenna uacm om QUHAHCOBUSL OMYE

Jlata: 24.10.201 1ronuna CocraBuTEN
/Totka HukomoBa/

M3nenuauTenen upexTop

/CserocnaB Kocraauuos/
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KOCTEHEII - XXM AJ]

BEJIEXKKW KbBM ®UHAHCOBUS OTUET
KkbM 30 centemBpu 2011 roguua

1. ”TH®OOPMAIUA 3A TPYKECTBOTO

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

Bbwarapus.

1.Co0GcTBEHOCT M yHpaBJieHHE
Koctenen — XX AJ] e myOmuuHO APYXKECTBO CHIIIACHO 3aKOHA 32 IMyOIWYHO Mpe/ylaraHe Ha ICHHU KHHXKA.

[lo nanuu, nomyuyenu ot Llentpanen nenosurap A/l, keMm 30.09.2011 ronguna Kocrenen-XXHU A/l nma cineqnata
aKIIMOHEepHa 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 (u3MUIecKy Juma: 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 [ApyxkecTBOTO € MPOMEHIIIO
¢dbopmaTa cu Ha ympaBieHHE OT €AHOCTENICHHAB JBycTerneHHHA. Jlo BiM3aHEe B CWila Ha TOpeCloMeHaToTo Pemienue
JpyxecTBoTO ce ynpanisiBa 0T CbBET Ha IUPEKTOPUTE 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 mpeacTasisiBa oT M3nbaHuTenHus qupekTop 3opHuLa Axrenosa Vnuesa.

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

Hanzopen cpBer B cheTas:

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

3. Huxonait Mopnanos Banen

4. Csemnana JIro6enosa I'eopruesa

5. Becenuna I'eopruesa PaiikoBa

VIpaBUTENeH ChBET B ChCTAB!

1. Jumutsp Xpucros bankoscku

2. Cerocnas [JumurpoB Koctanunos
3. Jumutsp MBanos Ilerpos

4. 3opHuna Aarenosa Mnunesa
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30 cenmemepu 2011 200una

JpyXecTBOTO ce ympaBiisiBa M IpEeACTaBlsABa 3aeqHO M NHooTAenHo oT Jumursp XpucroB bankoscku, Cserocnas
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

OneparuBHATa CTPYKTypa Ha APYKECTBOTO € C JIBE HHBA HA yIPaBJIEHUE I10J] IIPSIKOTO PHKOBOJICTBO HA MU3IIbJIHUTEIHUS
IupekTop. B cTpykrypara ca SICHO periaMeHTHpaHHM M pa3TpaHH4YeHH 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 KpaitHure m3mbanutend. CpenHo
cnuchuHUs Opoit Ha mepconana kbM 30 centemBpu 2011 romuna e 273pabotHunu u ciyxurenu (31 mexemspu 2010

rogrHa — 301 paOOTHUIN U CITYKHUTEINH).

2. OCHOBHU NOJIOKEHHUSA OT CHETOBOJHATA INOJIUTUKA HA JPYXKECTBOTO

2.1. ba3a 3a u3rorssine Ha (pUHAHCOBHS OTYeT

®dunancosusT ordyer Ha “KOCTEHEL] — XX AJ] e u3rorBeH B CbOTBETCTBUE C BCUYKU MeEXTyHapOJHH CTaHAApTH 3a
¢unancosu otuern (MC®PO), kouto ce cherosaT or Cranmapté u PaszsicHenus, npuetn or ChbBeTa mo MexayHapo HU
cueroBoaHH cTanaaptu (CMCC) u o6xBaruar:

(a) MexyHapoaHH CTaHIapTH 3a (GHUHAHCOBH OTYETH;

(6) MexxayHapoHH CYETOBOJHU CTAaHIAPTH;

(B) PazscHenusTa, nagenn ot Komurera 3a pa3siCHeHUsI Ha MEX/YHApOAHUTE CTAaHAAPTH 32 GUHAHCOBH OTYETH
(KPMC®O) nmum 6uBmmst [TocrostHen komuret 3a passicHenus (I1IKP).
JIpy’KeCTBOTO € IIPUIJIOKHUIIO 33 IIbPBU MbT MEXIyHApOIHUTE CTAaHAAPTH 38 GUHAHCOBU OTUETH KaTO OCHOBHA CYETOBOJHA
6a3za mpu M3rOTBSHETO M MPEICTaBSIHETO HAa TOMULIHUS cH (uHaHcOB oTdeT 3a 2003 roamwHa. HeroBusT BCTHIUTENCH
6ananc mo MC®O e ¢ mara 01.01.2002 roguua.
Hacrosiuat  QuHAHCOB OTYET € W3roTBeH B Xmusiaun Obarapcku jeBa (BGN) u npu cna3BaHe Ha MpUHLHUNA Ha
UCTOpHUYECKaTa IIeHa, KaTo 3a ABIATOTpaifHUTE MaTepHalHH aKTUBH M HMHBECTHIMM HAa PA3IMOJOKEHHE 3a Mpoaaxoa,

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

2.2. CpaBHUTE/JHHU IaHHU U NPeU34YHCICHUSs

Jlpy’kecTBOTO NpeJcTaBs CpaBHUTENHA MH(GOPMAIUs B TO3M OTYET 3a elHa MpeaxoaHa roauHa. Korato e Heob6xoaumo,
CPaBHUTENHUTE JAHHU CE PEKIACH(UIMPAT, 3a Ja CE€ NMOCTHIHE CHIOCTABUMOCT CIPSMO MPOMEHHU B MPEACTABSIHETO B

TEKyLIHs NEPUOJ.
2.3. OTueTHa BaTyTa

OyHKIHOHANHAaTa ¥ OTYeTHa BanyTa Ha JlpyxectBoro e Obirapcku seB. Ot 01.07.1997 roauna neBbT € Qukcupan B
CcbOTBETCTBUE ChC 3akoHa 3a BHB kbM repmanckara mapka B cboTHOIeHHe BGN 1: DEM 1, a ¢ BpBe)XIaHETO Ha €BPOTO,

KaTo ouIMaHa BaxyTa Ha EBpomneiickus cpio3 — ¢ eBpoTo B choTHOmEeHne BGN 1.95583 : EURI.
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[Ipu mepBOHAYATHO MPH3HABAHE CACIKHUTE B UY)KICCTpaHHA BaIyTa CE OTYMUTAT B JieBa MO OOMEHHUS Kypca 3a JCHS Ha
BBb3HHKBaHEe. [lapuuHM cpencTBa, B3eMaHHUATa M 3aJb/DKCHHATA, NCHOMHHUpPAHH B UYyXAECTpaHHA BaiyTa, KpM 30
cenremBpu 2011 T. ce olCHABAT B JieBa MO 3aKIFOYUTEIHUS 0OMeHeH Kypc Ha BHB.

Hernute pasnuku OT NpoMsHa Ha BaJyTHUTE KypCOBE, CBbpP3aHU C MMApUYHH CPEJCTBA, THPrOBCKU B3EMaHHUI U
3aIbJDKCHUS, TICHOMUHUPAHH B Yy)KAECTpaHHA BallyTa, C€ BKIIOYBAT B OTYETa 32 JOXOIMTE, KOTaTO BBH3HHWKHAT U CE
MPECTaBIT HETHO KbM ,,IPYTH JOXOU/3ary0u oT AeiHoCcTTa”. KypcoBUTE pa3iiKu OT BAyTHH 3a€MHU CE BKJIIOYBAT BHB

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

2.4. IIpudIM3UTEIHH CYETOBOIHH OLIEHKH

W3roTsiHeTO Ha (GUHAHCOB OTYET CHITIACHO MeXIyHapOAHHUTE CTaHIApTH 3a (PMHAHCOBU OTUYETH M3HCKBA PHKOBOJICTBOTO
Jla HampaBH HAH-100pU MPHUOIM3UTETHH CYETOBOIHU OIEHKH M Pa3yMHO OOOCHOBAHHU NPEIIOJIOKEHHUS, KOUTO OKa3BaT
e(eKT BbpXy MOKIaJBAHUTE OATaHCOBM aKTHBU U IACHBH, OTIOBECTEHHWTE YCIOBHHM AKTHBM M IACHBH, KAaKTO M BBPXY
NPU3HATHTE Pa3XOIM W IPHUXOMAH 3a Iepuoxa. Peamnnte (paxkrtuueckure) pesynrtaTti Ouxa MOTIIM Jla Ce€ pa3iandaBar OT

TE3U HpI/I6HI/ISI/ITeHHI/ITe CYCTOBOHU OLIEHKU W IPEAIIOJIOKEHNUA (ome IMOBE€YC B YCJIOBUATA HA UKOHOMHUYECKA Kpma).

2.5. lepununyun 4 omeHKa Ha ejeMmeHTuTre Ha OTdyera 3a BceoOxBaTHusA a0xod U Otdera 3a (pUHAHCOBOTO
ChCTOSIHHE

2.5.1. lIpuxoan

Ilpuxoante ce mpu3HaBaT Ha 0a3a NMPUHIHIA HAa HAYUCIABAaHE M A0 CTENEH, N0 KOATO CTONMAHCKUTE HU3TOIU Ce
IpUI0OKBAT OT APYKECTBOTO U JOKOJKOTO IIPUXOJUTE MOTAT Aa C€ OLEHAT HaaexxaHo. [Ipuxomu oT npoxaax6a Ha aKTHBU
ce IPH3HABAT, KOTaTO BCHYKU CBINECTBEHH PUCKOBE M HW3TOJM OT COOCTBEHOCTTAa Ha AKTHBUTE C€ IPEXBBPIIAT Ha
KymyBaua. [IpuxoauTe oT mpojax0a Ha ycIyrH ce MpU3HaBaT KaTo ce OTYMTA Ha eTara Ha 3aBbPIICHOCT Ha CAENKaTa KbM
Jarata Ha OajlaHca, ako TO3M €Tan MO)ke Ja ObJAe HaASKIHO M3MEPEeH, KaKTO U Pa3sXOAWTe, U3BBPIIEHHU IO CAENKaTa U
pasxoauTe IO MpHKIIoYBaHeTo. [Ipn mpoxaxkOy Ha M3IIIaIIaHe, IPUXONBT Ce NPH3HABAa Ha Jarara Ha Ipojaxbara Oe3
JIXBHUTE.

HeTtHuTe paznuku OT MpOMsIHA Ha BayTHU KyPCOBE, CBbP3aHH C MAPUYHU CPEJCTBA, ThPrOBCKU B3EMaHUs U 3aIbIDKEHUS,
JICHOMHHUPAHU B Uy)XXIEeCTpaHHA BaJyTa, Ce BKJIIOUBAT B OTYETA 332 BCeOOXBAaTHHUS N0X0/[ (B medanbara wiM 3arydaTa 3a
TOAMHATA), KOTaTO BE3HHUKHAT.

DUHAHCOBH MPHUXOIH

OrHAaHCOBHTE NMPUXOIM BKIIOYBAT MOCTBHIUICHHS OT JIMXBH IO MPEIOCTABEHU 3a€MH H JETIO3HMTH, MPUXOAN/Ieqanon ot
CZICJIKU C MHBECTHINH B IIEHHN KHIKA HA Pa3IIONIOKeHNe 1 3a Ipojaxk0a W/MiIM OT MHBECTHINH B JIBIIEPHU U aCOLMHPAHH
JpY’KeCTBa, B T.4. TUBUACHTH, HETHA ITeuanda oT KypCcOBHU Pa3iIHKU OT MPEOIEHKa Ha 3a6MH B UyKJECTpaHHA BalyTa.
@OrHaHCOBHTE NPUXOAHN CE MPECTaBST OT/ICIHO Ha JMIEBaTa CTPaHa Ha OTYETa 3a BCEOOXBATHUS I0XO/ (B redandara uim

3ary0ara 3a ToJMHaTa).

2.5.2. Pazxoan

OnepaTuBHHU pa3xoaun

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

Pasxoaute 3a ObeIIM MEPUOAM CE OTIAraT 3a MPU3HABAaHE KaTo TEKyYII Pa3XoJ 3a MepHoja, Mpe3 KOHTO J0roBOpUTE 3a
KOMTO C€ OTHACAT, CE 3MIBIIHABAT.

3arybure, Bb3HUKHAIN B PE3YJTAT HA MPEOIEHKa HA MHBECTHIIMOHHN MMOTH JIO CIPaBEAJIMBA CTOWHOCT C€ NPEACTaBAT
B OT4era 3a BceoOXBaTHHs NoXon (B medanbara wiaM 3arybaTa 3a roJuHara) Ha pei “Apyru noxonw/(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 3aryba oT obe3nueHka. VI3BbpIleH e mperie Ha BCHYKH 3HAYUMH IBITOTPAifHU 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 PA3IMYMs € 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 3akonozgaresnctso. [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 00OpYABAaHETO 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,
pa3xoan 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 700 neBa, moa KOMTO MpUIOOUTHTE aKTUBH, HE3aBUCUMO Y€ IIPUTEKABAT

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

MocaeaBaino oneHsiBane

N30paHuAT OT APYXKECTBOTO MOAXOJ 3a MOCJeABalla OallaHCOBa OLEHKA HA MMOTUTE, MAIIMHUTE M 00OpYIBAHETO €
JOMyCTUMUAT antepHatuBeH noaxox mo 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 TsIXHaTa cHpaBe;IMBa CTOMHOCT CE€ INPOMEHS CBIIECTBEHO HAa MO-MAJKHM HHTEPBAIH OT BpeEMe,

IpeoLCHKaTa C€ U3BbPIIBA I10-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, WIH Ha TNOJOOpPEHHS U PEKOHCTPYKIMA, ce
KalnTaJIu3upaT KbM OanaHcoBaTa CTOMHOCT Ha CHOTBETHHUS aKTHB U C€ Ipepasriiexk/]Ja OCTaThbUHMS My IOJIE3EH KHBOT
KbM JlaTaTa Ha KanuTanm3anus.. HeamopTusmpanaTa 4acT Ha 3aMEHEHHMTE KOMIIOHEHTH Ce€ M3IHCBA OT OaslaHcoBara
CTOMHOCT Ha ChOTBETHHMS aKTHB U CE MPU3HABA KaTO TEKYI Pa3Xo] 3a IepHuoa 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. ITose3Hus Cpok Ha FOAHOCT IO IPYNH aKTUBH € CboOpa3eH ¢ (HU3MUECKOTO M3HOCBAaHE, crenuduKara Ha
o0opyzaBaHeTo, ObJCIINTE HAMEPEHHUS 32 YIIOTpeDa U ¢ MPEIoIaraéMoTo MOPAITHO OCTapsiBaHe.

OuakBaHUAT TIOJIE3€H 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

Pasxoxute 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 MaTepHUaTHN aKTHBU C€ OTIHCBAT OT OTYETa 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 000pyBaHe” ce OIpENeriT Ype3 CPABHIBAHETO Ha MPUXOJHUTE OT
npoaax6ara u OanaHcoBaTa CTOMHOCT Ha aKTHBa KbM JaTaTa Ha mpojaxoOara. Te ce mocouBaT HETHO, KbM “Ipyru
noxozan/(3ary0u) OT NeiHOCTTa, HETHO” Ha JIMIeBaTa CTpaHa Ha OT4YeTa 3a BCEOOXBATHHUS J0XO0N (B medandaTa HITH
3arybara 3a roguHara). YacTra oT “IIpeolieHbYHHMS pe3epB”’, OTHACAIIA Ce 3a NPOJaJICHHUsI aKTHB, C€ IPEXBBPIIST TUPEKTHO

KBbM “HepasmpeeneHa neyanda” B 0T4eTa 3a IPOMEHUTE B COOCTBEHHUS KauTall.

2.5.4. HemaTepua/jlHu aKTHBH

IIspBOHaYaTHO NPUIOOUBaHE

HemarepnananTe akTHBH, NPUIOOWTH OT HpPENNPHATHETO CE€ INPEACTAaBAT IO IIeHa Ha HpHIOOWBaHe, HaMaleHa ¢
HaTpylaHaTa aMOpPTH3alMs M 3aryba oT obe3meHka. J[pyKecTBOTO € ompemesmio croifHocTeH mpar ot 700 neBa, mon
KOWTO NMPUJOOUTHTE aKTUBH, HE3ABUCHMO Y€ TPUTEXKABAT XaPAKTEPUCTHKH HA JBJITOTPAiHM HEMaTepUalHH 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 J>KMBOT, KOraro Ha 0aszaTa 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 I10JIE3EH XKUBOT €€ pa3lpelieNns Ha cCucTeMaTH4yHa 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 amopTusupa. B cvorBerctBue ¢ MCC 36 mnpeanpustuero
TecTBa 3a O0O€3lEHKAa HEMaTepHalieH aKTUB C HEOTPAaHHWYEH [OJIE3CH JKUBOT Ype3 CpaBHIBAaHETO Ha HEroBaTa
BB3CTAHOBHMA CTOMHOCT ¢ OallaHCOBaTa My CTOHHOCT €KETOJHO M KOTaTO CHIICCTBYBA MHIMKALUS, Y¢ HEMATCPHATHUST
aKTHB MOXe J1a ¢ 00e3leHeH. AKTHBY ¢ HEOTPaHIUYCH TOJIE3EH 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, WIM IPOMEHH B OOCTOSTENCTBaTa, KOUTO IOCOYBAT, 4e OayaHCcOBaTa CTOMHOCT OM MorJyia 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 KOraTo ce M3BaasiT TpaWHO OT ynoTpeba M He ce O4akBaT OT TAX
OB/ CTOAHCKH M3TOAN M ce mpofanar. [ledanbute nnnm 3aryoure ot mpoaaxOu Ha OTAENHH aKTHBU OT Ipymara
Ha “HeMaTepualHUTE aKTHBHU C€ OMNPENeNAT 4Ype3 CPaBHABAHETO Ha MPUXOAUTE OT mpopaxbara m OamaHcoBaTa

CTOWHOCT Ha aKTHUBa KbM JaTaTa Ha mpojaxdara. Te ce mocoyBatr HETHO, KbM “ApYru T0oXoju/(3aryou) oT JIeHHOCTTa,

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

2.5.5. IbarocpoyHu MHBECTHLIMHU

HHBecTHIMM B acONMMPAHHU NPeANPUSTUS

JIbIrocpovyHUTE WHBECTUIMH B  ACOLMHPAHU MPEINPHATHA C€ INPEACTAaBAT BBB (PMHAHCOBHA OTYET IO I[EHA Ha
npunobuBane (ceO0ecTOHHOCT), KOSTO NMPEACTABIsIBA CIPABEUIMBATa CTOHHOCT Ha BB3HArPaXKJEHUETO, KOETO € OMio
IUIATEHO, BKJIOYUTEIIHO MPEKUTE Pa3X0Hy 110 MPUA00MBAHETO HA MHBECTUIUINTA, HAMAJICHA C HaTpyHaHaTa o0e3IeHKa.
OOnuaifHO APYKECTBOTO IbPXKM HEKOTUPAHM HIM OTPAaHMYEHO KOTHpPaHH Ha Oopca akiuu B APYTH JPYXKECTBa,
HPUIOOUTH C NHBECTUIIMOHHA [IeJI OT HETO M Ce BKJIFOYBAT KbM HETEKYIIN aKTHBHU, OCBEH aKO HAMEPEHHEeTO ¢ Te aa Obaar
nponaneHu 1o 12 mecena. JIokoNKoTo TOBa ca JPYyKECTBA OT 3aTBOPEH THII, 32 KOUTO € TPYIHO Jia c€ HaMepsIT JaHHU 3a
QHAJIOTOBHM MMa3apHM CHEJKH HIM TOpaau OOCTOATENCTBOTO, 4e ObAemero (YHKIMOHMpaHE Ha TE3U IPYKECTBA €
CBBP3aHO C OIIPE/ICNICHN HECUTYPHOCTH, He OM MOTJIO 10 C€ HANpaBsT JOCTATHYHO PA3yMHH M HaJ€KIHH IPEIIOI0KEHHS
3a TEXHHUTE CIPaBEINBY CTOHHOCTH Upe3 alTepHATHBHH OLEHHYHN METOJIH.

[Ipu mokynka u nponax6a Ha MHBECTULIMH B JBLICPHU APYKECTBA ce MpUiara “iaTara Ha CKIIOYBaHe Ha CHeJKara.
MHuBecTnnunTe ce OTHHCBAT, KOTaTO C€ NPEXBHPIAT IpaBaTa, KOUTO IPOM3THYAT OT TAX HAa APYTH JHIA IIpH
HACTBHIIBAHETO Ha NPABHUTE OCHOBAHMS 3a TOBA M 110 TO3M HAYMH ce 3aryOBa KOHTPOJA BBPXY CTOHMAHCKHUTE M3TOJH OT
uHBectunuure. [leuanbata/(3arybara) ot mpogaxbara UM ce MPEACTaBs ChOTBETHO KbM “‘(DUHAHCOBH MPUXOIH’ WK
“(puHanCcOBH pa3zxoayu” B 0THYETa 3a BCeoOXBAaTHHS H0X0A (B nevyanOara wiy 3arybara 3a roJjuHara).

HMHBecTHIINH HA Pa3M0JI0KEHHE 32 NPOaaKOa

JIbNrocpouHu MHBECTHIMM Ha Pa3MOJIOKEHHE 3a Mpojak0da, MpecTaBIABalli MATIUHCTBEHO yJacTHe B KalHTaga Ha
NpeINpPHATHETO — EMUTEHT Ce OLEHABAT MO CIpaBeUTHBA CTOIHOCT Ha 0a3a KOTHPOBKH Ha Ma3apHHU LEeHH Ha bearapcka
(onpmoBa Gopca, ¢ U3KITIOUEHNAE HA HEKOTHPYEMUTE, YUATO 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,
ye He € MMajo 3Ha4MuTelHa NMPOMSHA B MKOHOMUYECKHUTE YCIOBMsS B TMEpUOJa MEXIy JaTaTa Ha CAeNKaTa M OTYEeTHaTa
nara. Pa3nukuTe OT MPEOIeHKH ce IPE/CTaBIAT B COOCTBEHHS KaruTal (IPEoIieHbYeH pe3eps).

Hexotupyemute ce mpencTaBaT Mo ceOecTOMHOCT. JIOKOJIKOTO TOBa ca JPYXKeCTBa, 3a KOMTO € TPYIHO [a Ce HaMepsT
JJAHHY 32 aHAJIOTOBH Ia3apHM CAEJIKH WK I0paJu 00CTOATENICTBOTO, e ObCIIeTO (YHKIMOHUPAHE Ha TE3H APYKECTBa €
CBBP3aHO C ONIPE/CJICHN! HECUTYPHOCTH, He OU MOTJIO 10 C€ HANpPaBsT JOCTATHYHO Pa3yMHH M HaJEXKIHH IPEIIOJI0KEHHS
3a TEXHUTE CNPABEINBH CTOMHOCTHU Upe3 aNTEPHATUMHU OLIEHbYHU METO/IU.

JluBuneHTHTE OT (DMHAHCOBU AKTHUBM Ha PA3MONIOKEHHE 3a MPOAaxkOa ce MpPH3HABAT B OTUYETa 32 BCEOOXBATHUS JOXO/,
KOTaTo Ce YCTaHOBH IIPABOTO 32 MOJTyYaBaHETO HM.

Ha Bcsxa nara Ha GanaHca Ipy»KeCTBOTO OIIEHSBA JaIU Ca HACTBIIWIN CHOUTHS U OOCTOSTEICTBA BOACIIH IO 00C3IIeHKa
Ha uHBecTuLuuTe. [Ipy ycTaHOBsBaHE Ha yCI0BUS 3a 00E3LCHKA, ChIATA CE ONPE/eIs KaTo pasiiMka Mex 1y OanaHcoBara
CTOMHOCT ¥ BB3CTAaHOBHMAaTa CTOHHOCT HAa WHBECTUIMATA M CE OTpa3sBa B OTUYETA 3a BCCOOXBATHHS JOXOX ), OCBEH aKO

Ipe3 NpeaAXoaHu MEpUoaAn uMa q)OpMI/IpaH TIOJIOKUTEJICH PE3CPB 3a TE3UW MHBECTHUIIMU — TOTaBa IIbPBO 06€3H8HKaTa ce

12



KOCTEHEL- XXU A/l
Gunancos omuem
30 cenmemepu 2011 200una

MOKpHBA 3a CMETKA Ha TO3M PEe3epB U C€ MPEACTaBs HETHO B OTYETA 3a BCEOOXBATHHS JOXOX (B APYTHM 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 NpOoAakOW Ha MHBECTHIMH HA Pa3NOJIOKEHHE U 33
npoaax0a ce MpU3HABAT Ha “‘JaTaTa Ha ThPryBaHe” Ha C/AENKAra, T.e.JaTaTa Ha KOSATO APYKECTBOTO CE aHTaXHpa Ja

3aKyIId WA Ipoaaac akTuBa.

2.5.6. MaTepua/iHu 3anacu

MarepuanHuTe 3amacH ce MNPeCTaBAT BbB (DMHAHCOBUS OTYET MO IO-HHCKATA CTOMHOCT OT CTOWHOCTTa WM Ha
puA0OMBaHe M HETHATA UM PeaM3UpyeMa CTOMHOCT.

Hernara peanusupyeMa CTOHHOCT € OYaKBaHATa NMPOJAXKHA IIeHa B HOPMaJlHA OM3HEC cpesia, HaMaJleHa ChC CTOMHOCTTa
Ha pa3Xo/UTe 3a JOBBPIIMTEIHN JSHHOCTH U pa3xoau no mpoaaxoara. Ts ce onpezesst Ha 6a3a NpOyYBaHUS Ha masapa u
eKCIIepTHA OLICHKA.

B croiiHoCTTa Ha IPUIOOHBAHE CE BKIFOYBAT BCHYKM PA3XOIH, KOMTO CE M3BBPIUBAT, 3a Ja JAOBEAAT HaJICH IPOIYKT B
HEroBOTO HACTOSIIIO 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 Pa3XOd, HEBH3CTAHOBSIEMH JAHBLM M APYTH Pa3XOId, KOMTO TOUPHHACAT 3a
HPHUBEXKIAHE Ha MAaTEPHAIIMTE M CTOKHTE B FOTOB 32 TAXHOTO H3II0JI3BaHe/poak0a BH/I;

. rOTOBA MPOAYKLHS M HE3aBBPILICHO IPOM3BOACTBO — MIPEKUTE PA3XOJH HA MATEPUAIH M TPYA U IPUCIafaIiara
Ce YacT OT MPOU3BOJACTBCHHTE HENPEKH Pa3XOAM NpPH HOPMAJTHO HATOBAPEH KalAlUTET HA HPOM3BOICTBEHHUTE
MOII[HOCTH, C H3KIIOYCHHE HAa aJIMHHHCTPATUBHHUTE Pa3XO[H, KYPCOBHTE DPAa3iHKd M Pa3XOJUTE IO HPHBICYCHH
(bUHAHCOBU PECYpPCH.

BKIIIOYBaHETO Ha MOCTOSHHUTE OOLIOMPOM3BOACTBEHH Pa3sxXoqu B CEOSCTOHHOCTTA HA MPOU3BEKAAHATA MPOAYKIUS U
nosyabpukary ce U3BbpIIBA Ha 6azaTa HAa HOPMAJICH POM3BOJICTBEH KamanuTeT. M30paHara oT ApyxecTBOTO 0asa 3a
pasmnpe/ieieHHeTo UM TI0 HPOAYKTH € OTHOCHTENHHS U1 Ha KOJUYECTBOTO MPOM3BEICHA MPOJYKLHS KbM OOIIO
HpOM3BEAAHATA MPOAYKIIHS 110 LIEXOBE .

Ilpu ymortpeGata (mpoiaxOara) Ha MaTepUAHHTE 3alacH Ce H3MOJ3Ba METONBT Ha CPEAHO-TpEeTerieHaTa IeHa

(cebecroitHOCT).

2.5.7. TbproBckHu U Apyru B3eMaHus

THProBCkM M APYrH B3eMaHUs Ce OTYMTAT MO TAXHATa OTYETHA CTOWHOCT, HAMAJICHH CbC 3aryba OT 0Oe3leHKa.
IIpnOmm3urenHa omeHKa 3a CHMHHTENHH, TPYJHOCHOMpaeMH M HECHOMpaeMH B3eMaHHs C€ IIpaBH, KOraTto 3a
cbO0MpaeMoCTTa Ha IpUIaTa cyMa ChIIECTBYBa BHCOKa HecHUrypHOCT. HechOnupaemure B3eMaHUs ce 00€3LEHABAT H3ISUIO,
KOraToO TOBa OOCTOSTENCTBO C€ yCTaHOBU. J[pyXKECTBOTO € BB3IPHUENO IOJAXOA 3a 00€3LeHKa Ha THPrOBCKH M JPYTH
B3eMaHMs B pasmep Ha 100%, korato TSIXHaTa Bb3pacT U pa3Mep Ha Mpocpoure € Hap 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 U3BbPIIBA NPEIU U3TUYAHE HAa eHOTOAUIIHUS Nepuo. 3aryoure oT oOe3leHKa ce MPeaCcTaBsAT B
oruera 3a goxoxaure. JpykecTBOTO M3I013Ba KOPEKTUBHA CMETKA 32 Jla HaMalli 0aJlaHCOBaTa CTOMHOCT 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 (HOMHMHAIHA
CyMa), KOATO ce IpHeMa 3a CIpaBelJIMBa CTOHHOCT Ha INPEJOCTAaBEHOTO II0 CJIEKaTa, HETHO OT IPEKHTE Pa3Xoiu,

CBBbP3aHHN C TE€3U 3a€MU U NMPEAOCTABEHU PECYPCH. Cnen OBbPBOHAYATIHOTO NPU3HABAHE, JIMXBOHOCHHUTE 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 M JIPYTH CyMH, acOLMHMpaHH C Te3W 3aeMu. [ledanOute u 3aryOuTe 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€MH M APYTH 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 cpeacTBa M NAaPUYHHA 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 IJIalllaHWus KbM JOCTaBUMUIU Ca NMPECACTaBEHN 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 MTApUIHU €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 JONMBIHUTENIHO IUIallaHe Ha
JMXBa WIM JINXBAaTa 3HAUMTEIHO C€ Pa3jiM4yaBa OT OOWYANHUS Ma3apeH JIMXBEH MPOLEHT, 3aJb/DKCHUATA CE OLICHABAT
IbPBOHAYAITHO IO TAXHATA CIPABEJIMBA CTOMHOCT, a TOC/IEBAIO — [0 aMOPTH3UpYeMa CTOHHOCT, Clie]] IpUCIIaJiaHe 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),
KOSTO ce IIPHeMa 3a CIpaBelIMBa CTOMHOCT Ha MOJIy4EHOTO IO CHAEIKATa, HETHO OT IPEKUTE Pa3XOu, CBbP3aHU C TE3U
3aemu. Crnei MbPBOHAYAHOTO MPHU3HABAHE, JMXBOHOCHHUTE 3a€MH IMOCIEIBALO C€ OIEHSIBAT IO aMOPTHU3UpyeMa
CTOMHOCT, ONpefeNeHa upe3 Ipuiarane Ha MeToja Ha e(eKTHBHATa JHMXBAa. AMOPTHU3UpyMaTa CTOMHOCT C€ OIpemens
KaTO ca B3€THU IPEABUJ BCUYKU BHUJOBE TAKCHU, KOMHCUOHHM U JPYTd pa3Xxoly, BKIIOUUTEIHO JUCKOHT HIU IPEMUs,
acoLMupaHy ¢ Te3u 3aeMmu. Iledanbure u 3arybuTe ce NpU3HABaT B OTYETa 32 BCEOOXBATHHSA JOXOJA Karo (pUHAHCOBH

MPUXOAM WM Pa3sXoaH Mpe3 Nepruojia Ha aMOPTHU3ALHs MM KOTaTo 3aJb/DKEHHATA CE OTIMIIAT MIIH PeLylHpar.

2.5.12. JIu3unr

DUHAHCOB JIM3HHT
@DUHAHCOBMAT JM3HUHT, IPU KOUTO ce TpaHCHOpMUpA KbM IPYKECTBOTO CBILECTBEHATa 4acT OT BCHYKHM PUCKOBE H
CTOIIAHCKH IIOJI3M, HPOM3THYAIIM OT COOCTBEHOCTTa BBPXY aKTHUBAa 0] (PUHAHCOB JIM3HWHI, C€ KalUTaIM3upa B

CUYETOBOJHMS OANaHC Ha IPY)KECTBOTO KaTO CE€ MPECTaBsI KaTO MMOTH, MAIIMHKU H 000pYy/IBaHe.
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[MpunobutHTe NOA (PMHAHCOB JIM3HMHT aKTHBU CE€ aMOPTHU3HUPAT Ha 6a3a 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 CBHIUTE 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
OIIepaTUBHUS JIM3UHT C€ TIPU3HABAT KaTO Pa3XxoJH B OTYETA 32 BCEOOXBATHUS JI0XO0]] Ha 6a3a JMHEEH METOo] 3a IepHroia

Ha JU3WUHTa.

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

TpynoBuTE U OCHTYPUTENHH OTHOMICHHS C pAOOTHUIINTE U CIY>KUTEIUTE B APY>KECTBOTO CE OCHOBABaT HA pa3mopenduTe
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”, JOBIHUTENHO 3aABJDKUTEIHO eHCHOHHO ocurypsBaHe ([I3I10), pona “O6mo 3abonsaBaHe ¥ MalunHCTBO”
(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 € OoIpeeseHo ¢ B Wi. 6, ai. 3 or Koxekca cormmainzo
ocurypsBane (KCO). OOmmar pasmep Ha BHockata 3a ¢oux “Tlencun”, J3I10, d¢ouax “O3M”, doug
“Be3paboTHIa”3aIbDKUTEIHO THPKaBHO OOIIECTBEHO OCHTYpsiBaHe, 3a Oe3paboTHIia 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.

OcurypurenHuTe W NEHCHOHHU cXeMHt (IIaHOBE), MpHJIaraHd OT JPYKECTBOTO ca Ha 0a3a MHpeIBapHTEIIHO TBHPIO
onpeneneHy (1eGUHUPaHN) BHOCKH — Ha 0a3a ()MKCHPAHU 110 3aKOH MNPOILEHTH U HAMA APYro JOIIbIHUTEIHO TPABHO WM
KOHCTPYKTHUBHO 33IbJDKEHHE 32 JOIUIAIaHe BbB (OHIOBETE 3a B ObJeIe. AHOJIOTHYHO ca 33bJDKEHHUATA 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 Koznekca Ha Tpyzna u KojekTHBHHS TPYZOB JOTOBOP JPYXKECTBOTO € 33ABJDKEHO [a 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 MecedHH paOOTHH 3aIUlaTd KbM JaTaTa Ha MpeKpaTsBaHe Ha TPYAOBOTO MPABOOTHOLICHHUE.
Ilo cBoMTE XapaKTEPUCTUKH TE3U CXEMH IIPECTaBIIIBAT IUIAHOBE C Ae(UHUPAHU JOXOIH.

OueHsBaHETO HA IBITOCPOYHUTE JOXOAW HAa HACTH JIMIA Ce HM3BBPIIBA [0 KPEAUTHHS METOX Ha IIPOTHO3UPAHUTE
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 aKTIOEPCKH IIeJaIOn M 3aryOH, a HM3MEHHETO B CTOIHOCTTA MM, 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(UHUPAHUTE 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 3aJbJDKECHUSTA 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 epcoHana” B OTYETa 3a BCEOOXBATHUS JOXO/I.

Jloxoau Nnpu HanmycKaHe

CoriacHo pasnopendbute Ha Koxmekca Ha Tpynma, pabGoTonarensT MMa 3aJbDKEHHE Jla W3IUIATH NPU IIpeKpaTsBaHe Ha
TPYAOBHS IOTOBOP, NIPEAN NIEHCUOHUPaHE, 00e3IIeTeHUS 3a:

. HECNa3eHo MPeU3BECTHE - OPYTHOTO TPYAOBO Bb3HATPAXKACHHUE 33 SIMH MECeLl;

. HOpajau 3aKpHBaHE Ha MPEANPHUSATHETO MM Ha YacT OT HEro, ChKpallaBaHe B IaTa, HaMaJsiBaHe Ha obema Ha
pabora u cnupane Ha paboTa 3a moBedye OT 15 AHU U Ip. — OPYTHOTO TPYIOBO BB3HATPAXKACHHE 32 CIUH MECeL;

. IpH TIpEeKpaTsiBaHe Ha TPYAOBHs JOTOBOP Hopaau Oosect — 00e3leTeHHe B pa3Mep Ha JiBe OpYTHH MECEHHH
paboTHU 3aIuiaTH;

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

JIpy>XecTBOTO IpW3HABa 3aIbJDKEHHs KbM IEpPCOHANA [0 JOXOIW IPU HAIyCKaHe Ipexy HacThIIBaHE Ha IIEHCHOHHA
BB3pacT, KOraTo € JIEMOHCTPHUpaH OOBBP3BAll] aHTXMMEHT, Ha 0a3a aHOHCHpAH IUIaH, Aa ce MPEKPaTH TPYJOBHAT
JIOTOBOP ChC CHOTBETHHTE JIMLA 0€3 J1a IMa Bb3MOXKHOCT J1a C€ OTMEHHM, WM NPH (OPMATHOTO M3JaBaHE Ha JIOKYMEHTHTE
3a 1OOpOBOJIHO HamyckaHe. JJoXomu Ipu HalyckaHe, IUTATHMH IOoBede OT 12 Mecela, ce AUCKOHTUpAT U NPEACTaBAT B

OT4ECTa 3a (1)I/IH8.HCOBOTO CBHCTOSIHHE T10 TSIXHATA CerallHa CTOHHOCT.

2.5.14. KopniopaTuBeH JaHbK

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

Tekynr maHbKk € 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 OTYCTA.

2.5.15. AKIIMOHepeH KanuTal H pe3epBH

,Kocrenen — XXW” AJ] e akuMoHEpHO JIPYKECTBO U € 3aJBJDKEHO Ja perucrpupa B ThbproBCKUsl pETUCThp OINpeiesieH
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 3aqbJDKEHUSITA Ha JPYXKECTBOTO O pa3Mepa Ha CBOETO
aKLIMOHEPHO y4yacTHe B KaluTajla ¥ MOTraT Jla IpeTeHMpaT BpblaHe Ha TOBA Y4acTUE caMo IPH MPEKpaTsBaHe.
ChriacHO M3HCKBaHUsTA HA THProBCKHs 3aKOH W YCTaBa APYKECTBOTO € JIBXKHO jAa (opmupa u doun Pesepsen, karo
M3TOYHHIM Ha GoHIa MoTaT 1a ObaaT:

e  Haii-MaJKoO e[Ha JeceTa OT medandaTa, KosTo ce OT/eis, J0KaTO CPeACTBaTa BbB ()OHAA ITOCTHUTHAT eIHA

JleceTa 4acT OT KaluTalia UM [0-rojisiMa 4acT, Ipe/iBUeHa B Y CcTaBa;

e  CcpelcTBaTa, OJIyYeHU HaJ HOMUHAJIHATA CTOWHOCT Ha aKLIUHUTE NPH U3JaBaHETO UM (IIPEMHEH Pe3epB);

e  pyr¥ U3TOYHHIM, IPEABUACHU 0 pemenne Ha O0moTo cropaHme.
CpezactBata OT (OHIA MOraT Ja Ce M3MOJI3BaT CaMo 3a MOKPHBaHE Ha TOJHIIHATA 3aryba M Ha 3ary0M OT MpPEeIXOJHU
roaunu. Koraro cpeacrBata BbB ()OHAA JOCTUTHAT ONpEACNCHUs] B YCTaBa MUHHMAJEH pa3Mep, CpeicTBaTa Hal Ta3u

CyMa Morar Ja GLI[aT HM3II0JI3BAaHU 3a YBCJIMYABAHC Ha KalltkuTasa.

16



KOCTEHEL- XXU A/l
Gunancos omuem
30 cenmemepu 2011 200una

IIpeoueHbYHHSAT pe3epB — MMOTH, MAIIMHU 1 060pyABaHe € (hOPMHUPAH OT:

. MOJIOKHUTETHATA Pa3iuKa 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 TpaHCcdepHupar B
rpynaTa Ha “UHBECTHLIUOHHH UMOTH .

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

(hMHAHCOBOTO CHCTOSIHHUE MM Ca HAITBJIHO AMOPTU3HPAHH.

ITpeouenbuynus: pe3epB - GHHAHCOBM AKTHBH HAa Pa3lNoJiOlKeHUe W 32 Mpoaaxkéa ¢ GopMupaH OT pa3iiuKaTa MEeXIy
GanaHcoBaTa CTOWHOCT Ha (PUHAHCOBUTE aKTHUBH HA PA3MOJIOKEHHE U 33 MPOAaXOa M TEXHUTE CIPABEAINBH CTOHHOCTH
KbM JIaTaTa Ha U3BBPIIBAHE HAa MpeolcHKaTa. To3u pe3epB ce MPeXBbPis KbM TEKYIIUTE Me4aiOn U 3aryou B oTYeTa 33
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 nevaiba 3a epuoja, MoJIeKalla 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 Kiacuduiypa cBoUTe (PUHAHCOBH aKTHBH 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 Ha IbPBOHAYATHOTO UM IIPpHU3HABaHE B OaJyianca.

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 (PUHAHCOBM aKTHBU IbPBOHAYAIHO CE OLEHABAT IO

TsAXHaTa CIipaBeJInBa CTOMHOCT ILTIOC IMIPEKUTE pa3xoJu 110 TpaH3aKIuATaA.

DuUHAHCOBUTE aKTHBH CE OTIIHCBAT OT OajlaHca Ha JPY)KECTBOTO, KOTaTo IpaBaTa 3a I10Jy4aBaHe Ha IIapUYHHU CPEJCTBA OT
TE3M aKTHUBM Ca U3TEKIM, WIM Ca NPEXBBPIICHH M JPYKECTBOTO € NPEXBBPIMWIO CHLIECTBEHATa YacT OT PUCKOBETE U
HOJI3UTE OT COOCTBEHOCTTA BHPXY aKTHBA Ha JAPYro JIPYXKECTBO. AKO JIPYKECTBOTO MPO/IbIDKABa [ JbPIKH ChILIECTBEHATA
YacT OT PUCKOBETE M IOJ3UTE AaCOIMHPaHH ChC COOCTBEHOCTTAa Ha MAajeH TpaHcdepupaH (UHAHCOB akKTHB, TO
HpOAbIDKABa Ja NPU3HABA akTHBa B GallaHca CH, HO NPU3HABA CBIO M 00E3MEUECHO 3aIb/DKEHHE (3aeM) 32 IOIyYCHHUTE

cpencTsa.
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KOCTEHEL- XXU A/l
Gunancos omuem
30 cenmemepu 2011 200una

Kpenutn u B3emanus

Kpenutn n B3eMaHMsi ca HEACPUBATUBHU (PUHAHCOBHM aKTHUBM C (MKCHPAHW WIIM YCTAHOBMMHM IUIAIIAHUS, KOUTO HE ce
KOTHpaT Ha aKkTHBEH ma3ap. Te ce omeHsBaT B OayjaHca 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 O0OMYaeH 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, TApUYHK CPEJCTBA W MapUYHHU €KBUBAJIEHTH OT OTYeTa 3a
(uHaHCOBOTO cheTOsIHUE. JIMXBeHUAT Hoxon no “Kpenuture u 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.
Toii ce mpexacTaBs B oT4yeTa 3a BceoOXBaTHUS OX0A (B medanbara iy 3arybara 3a ToJuHaTa) KbM CTaTHA “‘(DUHAHCOBH

npuxoau’.

DUHAHCOBH AKTHBH HA Pa3NosioKeHHe H 32 MpoAaxda

DurHaHCOBHTE aKTHBH Ha PA3IOIOKEHUE 32 MPoAak0a ca HeIEpUBATHBHY aKTHBH, KOUTO ca MPEIHAa3HAYeHH C TaKaBa Ll
WM He ca KIacu(UIUpaHy B Ipyra rpyna. Te mpeacTaBisiBaT, MaJlMHCTBEHH yJacTHs B KalluTaja Ha IPYTU ApY>KeCTBa,
HNPUIOOMTH ¢ MHBECTHIMOHHA IIEJ, ¥ C€ BKJIIOUBAT KbM HETEKYIIUTE aKTHBH, OCBEH aKO HAMEPEHUETO Ha JIPYKECTBOTO €

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

JIBNroCpOYHN MHBECTHIMH Ha PA3MOJIOKEHHE 3a Mpojak0da, MpecTaBIaBally MAJIIMHCTBEHO ydacTHe B KallHTajga Ha
HPEINpPUATHETO — EMUTEHT CE OLICHSBAT 10 CIPABEJIMBa CTOIHOCT Ha 6a3a KOTMPOBKM Ha Ma3apHH LeHH Ha Bbarapcka
(doHnoBa Oopca, ¢ N3KIIIOYCHHE HAa HEKOTHPYEMHTE, YHATO CIPABEIMBA CTOWHOCT HE MOXKE 11a ObJe HAUIE)KHO OLICHCHA.
Baza 3a onpenensiHe Ha cpaBeIMBaTa 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 clipaBeainBa CTOMHOCT, Te4anou 1 3ary0u, ce MpeACTaBsT B OTYETa 32 BCEOOXBATHUS
JI0XOJl KbM JPYT'W KOMIIOHEHTH Ha BCEOOXBAaTHMS H0XOJ ( HETHAa NPOMsHA B CTpaBeJUIMBaTa CTOMHOCT Ha (pMHAHCOBH

aKTHUBH Ha Pa3MoJIOKEHHE U 3a IPojjax0a) 1 ce BKIIF0UBAT B COOCTBEHUsI KAalUTAaN, KaTO MPEOIEHbYEH PE3EPB.

JIMBUICHTH TO aKIMU W [SUI0Be, KiIacH(pHIMpaHH KaTo (MHAHCOBM aKTHBH Ha PAa3lOJOKEHHE 3a Mpojaxoda, ce
MPU3HABAT M OTYMTAT B OTYETA 3a BCeOOXBaTHHA NOXOj (TMevanba WM 3aryda 3a TojJWHATa), KOraTo Ce YCTaHOBH, 4e

JPY’KECTBOTO € MPUA0OHIIO MPABOTO BbPXY T€3U JUBUACHTH.

Ha pmarara Ha Bceku OaniaHc JIpY)KECTBOTO OLCHSBA Jald Ca HACTBIIMJIM CHOUTUS U OOCTOATENCTBA, KOUTO ITOKa3BAT
HAJIMYMETO Ha OOCKTMBHHU JI0KA3aTeJICTBA, Y€ OTJ]eleH (DMHAHCOB aKTUB WM IPyIa aKTHBU, KOUTO HE Ca OTYETEHH IO
CIIpaBeAJIMBa CTOMHOCT, nMa obe3leHka. [Ipu ycraHOBsIBaHE Ha ycOBHs 3a 00€31IeHKa, 3arybara ce oTpassiBa B OTYETa 3a

BCEOOXBATHHUS J0X0n1d.

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

KOHTPAreHT OTHOCHO T€3U MHCTPYMEHTH.

DUHAHCOBH NACHBHU
DUHAHCOBUTE IACUBHM BKIIOYBAT 3aeMH (KPEAUTH), 3aJbJDKCHHS KbM JOCTABUMLM M APYrH. IIbpBOHAYaliHO Te ce
npu3HaBar B 0ajaHca 1O CHpaBeUIMBA CTOHHOCT, HETHO OT NPEKUTE Pa3XOIM IO TPAH3aKLMATA, a MOCIEIBAI0 — II0

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

OcHOBHHUTE NPpUXOJHN Ha JPYKECTBOTO BKIIIFOUBAT!:

[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

PabortHo o6nexo

Jpyru marepuanu

Oo6mo

Pa3xoaure 3a 0CHOBHU MaTepHaJid BKJIKYBAT:

Bioxena uenynosa

Brnoxena xapTus 3a peLuKInpaHe
Biosxenun xumukanu

Brnoxenu Garpuia

[TomMouIHY OCHOBHYU MaTepUaiu
O6mo

KOCTEHEL- XXU A/l
Gunancos omuem
30 cenmemepu 2011 200una

2011 r. 2010 r.
10799 4196
109 0
991 2824
11899 7020
2011 r. 2010 r.
4215 2956
6584 1240
10799 4196
2011 r. 2010 r.
976 383
2743 2086
493 465
3 22
4215 2956
2011 r. 2010 r.
653 746
5723 351
208 143
6584 1240
2011 r. 2010 r.
8244 2042
2861 1803
622 132
140 72
158 41
40 7
13 7
220 140
12298 4244
2011 r. 2010 r.
6191 322
1577 1626
379 48
13 9
84 37
8244 2042
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5.PA3XOJH 3A BBHIIIHU YCJIYI'U

Tpancnopt
Oxpana

CrobuieHre 1 KOMYHUKAIII

[Monnpsixka Ha 06OpyIBaHE

Janbim u Takcu

Haemu

KoncynrtanTcku, npaBHH, a0OHAMEHTHH H AP.
Oput

TpynoBa menunuHa

3acTpaxoBKu

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

O61mo

6. PA3XO/IU 3A IIEPCOHAJIA

3amati Ha nepcoHana (6e3 yrmpaBiIeHCKUs IEPCOHAI)

Bb3narpaxkaeHus Ha ynpaBiaeHCKHsI IEPCOHAI
Bnocku 3a COLIMATTHO OCUT'ypPSABAHE
O6eBII.[eTeHI/Iﬂ IIpU TICHCUOHUPAHE U CbKpallCHUA
Oo6mo

7. APYT'M OIEPATUBHH PA3XO/JHU

Janbim u cankuu

OO0yueHue, fapeHus, NPEeICTaBUTEIHN Pa3Xoau
KomananpoBku

bpak

Hpyru

Oo6mo

8. PUHAHCOBH ITIPUXOJIHU U PA3XOIU

DUHAHCOBU NMPHUXOAH
DUHAHCOBH Pa3Xoan

Pazxonu 3a muxBU
OTpunaresHy KypCcOBU Pa3IUKU
JHpyru ¢puHaHCOBU pa3xoan

DuHaAHCOBH npnxonu/pasxonu — HETHO

KOCTEHEL- XXU A/l
Gunancos omuem
30 cenmemepu 2011 200una

2011 r. 2010 r.
446 23
59 68
25 25
237 84
113 40
18 0
307 19
21 0
2 0
82 15
10
25 19
1335 303

2011 r. 2010 r.
1453 1304
84 72
260 239
36
1797 1651

2011 r. 2010 r.
10 13
2 2
63 14

149

58 77
282 106

2011 r. 2010 r.
94 0
(1684) (1)
(23) 3)
(171) 0
(1878) (84)
(1784) (84)
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9. UIMOTHU, MAILIUHU U CBOPBXKEHUS

KOCTEHEL- XXU A/l
Gunancos omuem
30 cenmemepu 2011 200una

3ems Crpaaun Mamman 1 ChopaskeHust Cronancku  Tpancmopr B npouec na  O6wo
o0opyaBaHe HHBEHTap HM CPEACTBA  U3rpaKaaHe
npeaaBaTe/J THA
ycTpoiicTBa
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
OTtyeTHa cTOlHOCT
Cajano Ha 1 sHyapu 1393 6297 2808 15174 114 290 18474 44550
IocTbpnunu 0 0 35 0 8 253 546 842
W3zne3mun 318 318
Canpno na 30 1393 5979 2843 15174 122 543 19020 45074
cenTeMBpH
AMopTH3anus
Caano Ha 1 aHyapu 0 988 2330 165 58 141 0 3682
Hauucnena 0 185 275 29 13 16 0 518
Ornucana 30 30
Canpgo Ha 30 0 1143 2605 194 71 157 0 4170
cenTeMBpH
Banancosa
CTOMHOCT
Ha 1 sinyapu 1393 5309 478 15009 56 149 18474 40868
Ha 30 cenTeMBpH 1393 4836 238 14980 51 386 19020 40904
AKTHBH B IIpoLiec Ha U3IrpazkiaaHe:
2011 r. 2010 r.

PexoncTpykuus crpaga KoreHepanus 3
ITapoxonae3Ha cuctema nex 1 — Ilpa mamuna 100
W3rpaxxgane Ha TEXHOJIOIMYHA JIMHUA 32 IIPOU3BOJACTBO Ha Tuiry 15117
Pexoncrpykuns mamuna bI1-71 350
Wsrpaxnane Ha HHAYCTpHAIHA Ta3u(UKAINSA 3042
[InaTeHu aBaHcH 32 NpHAOOMBaHE HA MAIIMHU M CHOPBKEHUS 313
Pexoncrpykuus cknaznosa 6aza 22
3arecuTesneH nosc 4
PexoHcTpyKIKs IpOU3BOACTBEH BOJOIPOBO/ 13
HApyru 56
0610 19020

ﬂpy)KECTBOTO HnMa CKIIIOYEH JOO0TOBOp 3a (1)I/IH21HCOB JIM3UHT 3a JOCTaBKa Ha TEXHOJIOI'MYHA JIMHUA 3a IPOU3BOJACTBO Ha

Ty, I0 KOWTO ca HaripaB€HU IbPBOHAYAJIHU BHOCKH U II0 KOUTO C€ ABJDKAT MEXKIWHHU JIMXBEHU IUIALIAHUA.

H”prOHa‘{aHHOTO IMPU3HABAHE HA 3aABJDKECHUETO KBbM JIM3UHIONATEIIA CE€ U3BBPIIBA B HAYAJIOTO HA JIM3UHI'OBUS CPOK.

ChriacHO CKITFOYCHUTE JOTOBOpHU 3a q)HHaHCOB JIM3UHI, CPOKBT IO TAX 3amodBa Ja TC4UC CJICA IOAIMCBAHC Ha

OKOHYATCJIHUA MPUEMO — IMPEAaBaTCIICH IMMPOTOKOJI. Ksm Jarara Ha OayiaHca HsAMa IMOATIMCaHu NPUEMO-TIPEIaBaTCIIHU

HPOTOKOJIM 110 T€3U JOTOBOPH.

KannTanmnpaHn JIMXBCHHU pa3xoau

N3rpaxaaHeTo Ha HOBAa TEXHOJOTHYHA JMHMS 3a MPOHM3BOJACTBO HAa THUIIY CE OCBIUIECTBABA M3IUIO B YCIOBHATA Ha
(h)MHAHCOB JIM3HMHT. AKTUBBT € KBAIU(HIMPAH KaTO OTrOBapsll Ha ycioBusATa, cbrilacHo MCC 23 Pasxonu mo 3aemu, 3a
KOWTO CTaHAApTHT JOMyCKa alTepHATHUBHO TPETHPAaHE Ha JIMXBEHUTE Pa3XOJH 4pe3 KamUTaIU3HPAHETO UM B CTOMHOCTTA

Ha akTuBa. JIMXBEHUTE pa3xoau KOUTO €€ OTHaAcCAT 3a HpI/I,Z[06I/IBaH€T0 Ha TO3UM aKTHUB

ce0ECTOMHOCT Mpe3 OTYETHHS MEPHOL..

HNnorexu u o6e3meyeHust

3a obe3neyaBaHe Ha OAHKOBH 3a€MU € UIIOTEKUPAHO HEBHKUMO MMYIIIECTBO Ha JIPYKECTBOTO.

21

ca BKJIIFOUCHHW B HEroBaTa



10. HEMATEPUAJIHA AKTUBHA

OTtyeTHa cTOlHOCT

Cajno Ha 1 sHyapu
[ToctTenunu npe3 nepuoaa
Cajano Ha 30 centemBpH
AMopTHu3anus 1 00e31eHKH
Caano Ha 1 anyapu
Hauucnena 3a nepuona
Cagno Ha 30 cenTeMBpH
Banauncosa croiiHocT

Ha 1 ssnyapu

Ha 30 cenTeMBpHU

IIporpamuu npoayKkTn

KOCTEHEIL]- XX A/l
Gunancos omuem

30 cenmemepu 2011 200una

IIpaBa BLpXy cOOCTBEHOCT

11. ”THBECTHUIIMHN HA PA3IIOJIOKEHHME 3A ITPOJAKBA

Enma AJl

Tomnoduxarus Kazannbsk A/l
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
Bearapus 395 13 395 13
Benrapus 227 14 227 14

622 622

I/IHBECTI/IL[I/II/ITC Ha pas3mnoJIOKECHUE 3a npoz[a)lc6a, MpeacrasjsiBallili  MaJIIMHCTBEHO YYaCTHE B KallMTalla Ha Enmma AI[ ca

TNpeONCHEHU N0 CIIpaBEiiBa CTOMHOCT Ha 0Oa3a KOTUPOBKH Ha IMa3apHU IIEHU Ha ET)J'IFapCKa Q)OHHOBa 60pca KbM Hail-

ckopomrHa nara. CroifHocTTa Ha mpeoueHkara 3a 2010 roguna e B pasmep Ha 232 XWILJB., U € IIOCOYEHa B OTYETa 3a

BCEOOXBATHHUS JA0X0J KaTo JApyr BCceOoOXBaTeH J10X0 HETHO OT JIaHBK. WuBecTununre Ha Pas3mnoJIoKEHUE 3a Hpo;[a)K(Sa,

IMpeacTaBjsABallll  Yy4aCTUC B KallMTalla Ha TOHIIO(i)I/IKaHI/ISI Kazannsk Aﬂ ca MpeACTaBCHU 10 I€HAa Ha HpI/IZ[06I/IBaHe, TBI

KaTo aKIMUTE Ha JAPYKECTBOTO HAMAT KOTHpaHA Ma3apHa I[eHa Ha aKTHBEH Ma3ap M CIpaBeJUIMBaTa UM CTOMHOCT He Ou

MorJia 1a ¢€ O€HU HaJCXKIHO.

12. AHBECTHIIUN B ACOUUMUPUHU NPENNPUATUA

Kocreneu-IM OO/
Oo6mo

13. MATEPUAJIHU 3AITACH

Marepuanu
IIponyxuus
O6mo

Crpana 2011 r. % Ha 2010 r. % Ha
ydacTue ydactue
Benrapus 2 40 2 40
2 2
2011 r. 2010 r.

2202 818

2891 1055

5093 1873
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MaTepnaﬂnTe BRJIIOYBAT:

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

2011 r. 2010 r.
OCHOBHHU MaTepuaiu 1515 370
CriomMaraTenHu MaTepuanu 162 85
Pesepsuu wactu 408 282
Topusa 31 25
CMa30yHH MaTepuani 6 1
Ambanmax 14 5
Hpyru 66 50
O6mo 2202 818
OcHOBHHTe MaTepHAaJIH 110 BUI0Be €A KAKTO cJIeBa:
2011 r. 2010 r.
Lenynoza 1259 218
Xaptus 3a peHuKIupaHe 75 93
XuMuKamu 149 36
Barpuna 7 18
ITomomrau Marepuanu 25 5
O6wmo 1515 370
IIpoaykuusTa BKJIKYBA:
2011 r. 2010 r.
Xaptus 3a Benmnarne 272 156
Xaptus 3a mUcaHe U nevat 10
CaHHUTapHO XUI'€HHA XapTus 2561 701
CyndutHa XapTus 58 188
O6mo 2891 1055
14.TBPTOBCKHU U IPYI'Y BBEMAHUSA
2011 r. 2010 r.
B3emaHus OT KJIMEHTH 110 TIPOAKON 4510 1017
O0e31eHKa Ha HeCEOMpPaeMU B3eMaHUs (422) (422)
4088 595
B3emanus oT cBbp3aHU MPEANPUATHS 3
[Ipennnarenu cymu 1303 206
JlanbK BBpXy H00aBeHATa CTOMHOCT 32 Bb3CTAaHOBSHE 262 6
Kopnoparusen ganbk 6 3
Hpyru 202 98
O6mo 5861 911
AHAJIU3 HA C IIpocpoyenn IIpocpouenn TIpocpouenu IIpocpouenn O6mr0
nageRuTe HEHACTBITHI 10 3 Mmecena 10 6 mecena a0 1 roguna Han 1 roquna
najgex
B3emanus no 3014 692 27 87 690 4510
poaaXOHn
B3emanus oT 0 0 0 0 0 0
CBBP3aHH JHIA
O6mo 3014 692 27 87 690 4510
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KOCTEHEL- XXU A/l
Gunancos omuem
30 cenmemepu 2011 200una

15. HAPUYHU CPEJCTBA U TAPUYHU EKBUBAJIEHTH

2011 r. 2010 r.
[Tapuunu cpencrea B Opoit 14 63
[Mapuynn cpenctBa B GaHKH 50 22
O6mo 64 85
16. COBCTBEH KAITUTAJI
2011 r. 2010 r.
OCHOBEH aKIIMOHEPEH KaluTall 236 236
Pesepsu 328 2412
IIpeouenbueH pe3eps 6734 6734
Harpynanun nevantu (3aryon) (4439) (2084)
O0m10 co0CTBEH KanuTal 2859 7298

OCHOBEH aKIIHOHEPEH KAIMTAJ
Peructpupanusr akiponepen kanuran Ha ,,Kocrenenn XXM AJl e 236 xuiris., pasnpenaencH B 236277 Opost akiuu ¢
HOMHMHAJHA CTOMHOCT 1(enuH) JieB BcAka OT TAX. JpyXecTBOTO € MyOJIM4YHO M aKIUHUTE My ce KOTHUpaT Ha bwiarapckara
dhonmoBa dopca.
Pe3epBu
Pesepaure ¢ 0611 pazmep 328 X.JB,ce CHCTOST OT 3aKOHOB pe3epB 10 pena Ha ThproBCKus 3aK0OH, (GOPMHUPAH OT 3aeiIsHE
Ha 10 Ha cTo oT mevanbara — 263xJIB. U OT pasnpeaereHue Ha neyanbara npes NpeaxoJHd OTYETHH HepHoaAn — 65X.JIB
IIpeouennuen peseps
IIpeonieHbYHUAT pe3eps, Bh3NU3all Ha 6734 X.JIB. € Bb3HUKHAN B PE3yNTaT HAa MOCIEIBAIIM OIIEHKH Ha UMOTH, MAlIMHH,
CHOPBKEHHS, 000PyIBAHE U JBITOCPOYHU WHBECTUIIMH MO CIIPaBEJIHBA CTOHHOCT.
Toii ce pasnpenens KakTo cle/Ba:
e [IpeoueHbueH pe3eps OT MOCIEABALIM OLEHKH Ha IBATOTpPaiiHM MaTepuUalHU akTHBU — 6525/ 6734x.1B.
(6525xmn.18.2009r.). IlpeoneHbUHMAT pe3epB, BH3HMKHAT B pe3yiITaT Ha IIOCIEABAINM OIEHKH Ha VMMOTH,
MAallliH{, CBOPBXKEHUs, O0OpyIBaHE ce pEHHTerpHpa B HepasmpeAeieHH Medandu Ha 0a3za HaduciieHa
aMOpTH3aIIHS.
e Ilpeouensuen pe3epB — ¢uHaHCOBH akTHBU — 209xmniB. (2009r.-0xmi.aB.), popmupan oT edekTuTe oT
TOCIIeIBAIIA OIIEHKA HA MHBECTHIIMHUTE HA PA3MONIOKEHHUE U 3a Mpojjax0a Mo cripaBeyIiBa CTOHHOCT.

OCHOBEH J0X0/1 HA AKIHS

OCHOBHHMSAT JOXOJ Ha aKIMA C€ M3YHCIABA, KaTO C€ Pa3[eny HeTHH J0XO0J, MPUHAATEKAal] Ha aKLIHOHEPUTE, Ha CPETHO

MPETETJICHUS 6p0171 Ha OOMKHOBEHHTE aKIIU1 B 06p’bHIeHI/Ie ope3 roguHara.

2011 r. 2010 r.
CpenHo mpereriieH Opoii Ha OOMKHOBEHHH aKIIUU 236277 236277
Herna newan6a/3ary6a (BGN’000) (4439) 456
OcHoBen aoxoa Ha akuusi (BGN) (18.78) 1.93
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KOCTEHEL- XXU A/l
Gunancos omuem
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17. 3BAABJIOKEHUSA 110 BAHKOBU U ThPT'OBCKH 3AEMU

JAbarocpou KpaTtkocpouna O61o JIbarocpouna KpaTtkocpouna Oo6mo
HA 4acT Yacr 4acTt qacrt

2011 2011 2011 2010 2010 2010

[Iwitng MHBECTMBHT 5430 856 6286 5002 856 5858

Jluxsu 0 967 967 624 624

5430 1823 7253 5002 1480 6482

OBep MexaHuka 1814 0 1814 2764 125 2889

JInxBu 0 0 0 - -

1814 0 1814 2764 125 2889

Hentpakc 955 99 1054 1012 345 1357

JIuxsu 0 0 0 - -

955 99 1054 1012 345 1357

Ait Cu Em 0 0 0 0 644 644

JInxBu 0 0 0 0 199 199

0 0 0 0 843 843

KTb 8047 10608 18655 0 0 0

0 0 0 0 0 0

8047 10608 18655 0 0 0

0610 16246 12530 28776 8778 2793 11571

YcaoBusiTa o 3aeMuTe ca KaKToO CjeaBa:

Kpenurtop HIniing UaBectMBHT AJ]

JloroBopeH pa3Mep Ha Kpeaura

JInxpa

Hanex

Obe3neueHne

Len Ha xpeauta

Caano kbM 30 centemBpu 2011 roguna

Kpeaurtop
JloroBopeH pa3mep Ha Kpeaura

JInxBa

TTanmex
OOGe3neueHue
Len Ha xpenuta

Cauno kbM 30 centempu 2011 roguna

Kpenurtop

JloroBopeH pa3mep Ha Kpeaura

JIuxsa

ITagex

Ob6e3neucHue

Len Ha kpenuta

Caano kbM 30 centemBpu 2011 roauna

3314 xun. eBpo

6482 Xum.JB.

11%

2014 r.

Mnoreka Ha HEABUKUMA COOCTBEHOCT
HuBecTUIIHOHEH

7253 xXH1.JB.

OBep Mexanuka, Utanus

1477 xun. eBpo
2889 xui.uB.

5%

2014 ropn.

3anuc Ha 3arnoBeau
WuBecTuinonexn

1814 xna.1B

LenTpakc , Beninkodopuranus

449 xu1. mwaTcKu gonapa
354 xun. eBpo

6%

2013 roguHa

JIHBeCcTUIIMOHEH
1054 xwmir.JB.
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Kpenurtop

JToroBOpeH pa3Mep Ha Kpeaura

OO0e3neuenue

Ien Ha kpenuta
Caano xbpM 30 centemBpu 2011 roanna

Kpeaurtop

JloroBOpeH pa3Mep Ha KpeauTa

JIuxBa
TTapex
OO6e3neueHne

Ien Ha kpeaura
Caano xbM 30 centemBpu 2011 roauna

Kpeaurtop

JloroBopeH pazMmep Ha Kpeaura

JInxBa
TTagex
OO6e3neueHue

Ien Ha xpeaura
Caano kbM 30 centemBpu 2011 roauna

KOCTEHEL- XXU A/l

Gunancos omuem

30 cenmemepu 2011 200una

KopnopaTruBHa Thbproscka 6anka

1000 xun.eBpo

3aJior Ha B3eMaHUs OT KJIUCHTH

O0opoTHH cpeacTBa
414 xu1.J1B.

KopnopaTuBHa ThproBcka 6anka

6157 xun. eBpo

12 042 xu. nB.

8%

15.03.2016

3aJ0r Ha THPrOBCKO MPEIIPUATHC

UuBecTuiimonenn
8047 xu1. aB.

KopnopaTuBHa ThproBcka 6anka AJl

5 500 xu. eBpo

10 757 xu. nB.

8%

11.03.2012

3aJ0r Ha ThPrOBCKO MPEIIPHUATHAC

OO60opoTHH cpencTBa
10194 xu. JIs.

18. BAABJIZKEHHUA 110 ®PUHAHCOB JIM3UHT

“Kocreneny XXW” A/l naema m.HoemBpu 2010r. mpu ycioBusita Ha (UHAHCOB JIM3UHIOB JIOTOBOp 2 Opos

“T'a3oBa Ko-TeHepanMoHHa cuctema”. HeTHata OamaHcOoBa CTOMHOCT Ha TE€3W aKTHBH € B pa3Mep Ha 14143

XWJI.JIEBA U € BKJIIIOYCHA B ChCTaBa HAa MMOTH, MAIlIMHU H 060pynBaHe.HpeS OTYETUA TIEPUOI APYKECTBOTO

HaeMa IIpH ycIoBHATa Ha (prHAHCOB JM3HUHT enuH Opoit ['azokap Linde H45T c xmamep u enun 6poit Konecen

YelieH ToBapadu. HeTHata GanaHcoBa CTOMHOCT Ha TE3W aKTHBH € B pa3Mep Ha 133 xwii.jeBa. 3abJDKSHUSTA 10

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

cjaeaBsa:

MuHUMAJTHH JIU3UHTOBH BHOCKH 1O nepuoan:

Jlo emHa roguHa
Ot 1 10 5 roauHu
O6mo

OuakBaHa CyMa Ha JIMXBCHHU pa3xoau
CeramHa cToOHHOCT HA MUHUMAJHHATE JH3MHIOBH BHOCKH

2011 r. 2010 r.
1182 1152

8383 8151

9565 9303

(1532) (1500)

8033 7803

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

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

Kanurajau3upar B CTOMHOCTTA Ha aKTHBA.
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2011 r. 2010 r.
3aIbKEHUS 0 TOCTABKH 192 1944
3abIDKEHMs 110 TIOJY4YEeHU aBaHCH 662 662
3ab/DKeHH 10 IOLyYeHU 3aeMU 468
3aIbKeHns 3a IUXBU 502
Hpyru 1063
O6mo 854 4639
3aab/KeHHs1 KbM CBbP3aHU NPEANPUATHA - 2011 r. 2010 r.
[omumepu AJ] 0 2
OUK AKB ®opec PAJ] 662 740
AKBD Cexropuru 0 29
IMaptaspc Komepc EOO/L 0 3553
Mapuua 97 AJ] 192 201
AKD Kopnopanus AJl 2
HppH Acer MeHUIKMBHT 0 113
O6mo 854 4639
Tlomyuenute aBaHcH ca IO JOTOBOp 3a TPaH3WUTHA Ipojakda Ha 62.958315 xmi. ToHa pexynupanu emucuu 3a 2008 u
2009 roauHa, 4pe3 perucTbpa Ha eMUcUuTe B bbparapus, ¢ noxyyaren XojgaHIAcKaTa JbpiKaBa.
20. TBPTOBCKHU U JPYT'U 3AABJIZKEHUS
2011 r. 2010 r.
3aabDKEHUS KbM JOCTaBYMLIA 9410 9273
3a1b/DKEHHS 10 IOIyYeHU aBaHCH 75 23
3aIbKEHUS 10 U3ITBIHATEIHH JIej1a 0 106
Hpyru 3 907
O6mo 9488 9492
21. BAABJIKEHUSA KbBM IIEPCOHAJIA U COHUAJTHO OCUT'YPSIBAHE
2011 r. 2010 r.
Hewnsnnarenn 3amnaTu 3a 2010 0 394
3axpmkenns o P3 1 connamHoTo ocurypsiBaHe 437 457
HewusnonsBanu otmycku 0 26
Co1ManHu OCUTYPOBKH BBPXY OTIIYCKHUTE 0 5
O6mo 437 882
22. JAHBYHHU 3A I'bJIZKEHUS
2011 r. 2010 r.
AIC 0 474
JlaHbIm BEPXY JOXOIUTE Ha (GU3HUECKUTE JTHIA 32 129
JlanbLu BbpXY pa3XoJuTe U AaHbK IpU u3To4HUKA 110 3KIIO 31 35
Apyrn 44 78
O6mo 107 716

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

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

e HammonaneH ocuryputeneH HHCTUTYT — 28 deBpyapu 2008 roxuna

KbM MOMeHTa Ha u3JaBaHe Ha OTYETa B JPYKECTBOTO CE€ U3BBPIIBA JaHBbUHA IpoBepka 3a mepuof 01.01.2008 —

30.06.2011r.
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23. CAEJIKHA CbC CBBP3AHU JIULIA

Kem 30.09.2011 rogmHa He ca OCBIIECTBEHHM CAEIKH ChC CBBP3aHM JHIA 32 JOCTaBKM HAa CYPOBHHH M YCIYTH.
EnmHcTBeHaTa caenka e mo nosox nomydeH ot «lluitng MaBectmbET» A/l 3aeM B pazmep Ha 865 XWIILJIB., KOWTO € BBPHAT
Ha 3aeMOJIaTels B pAMKUTE Ha OTYETHHS TIEPUOS.

24. YCJIOBHU AHTA’)KUMEHTH

CbaedHu cnopose

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

O0e3nevyeHns1 M rapaHI UK
JIpy»KecTBOTO € MPEIOCTABHIIO CICTHUTE 00C3IICUCHHUS:
1.3anucu Ha 3amnosean
e  BBB BPB3Ka CHC CKIIOYEH JOTOBOP 3a (DMHAHCOB JIM3HHT 3a cymara oT 21382 xwius. cec bBI' TUIITY
IIEVIITBHP EAJT
e  BBB BPB3Ka CHC CKIIOYEH JOTOBOP 3a (DMHAHCOB JM3UHT 3a cymara oT 9449 xmmieBa c Xwumo Aume-
Anpua iuzuar OO/
e  BBB BPB3Ka C JOTOBOp 3a GpuHaHCOBH 3aeMu 2889 xmir. neBa ¢ OBep Mexannka
2.1moTeka Ha HEABW)KMMAa COOCTBEHOCT — BBB BpB3Ka ¢ joroBop 3a necust c¢ llmiing MuaBectmbHT A/l - wnmoteka Ha
Ip11aTa HeJBMKKMMA COOCTBEHOCT, 3aJI0T Ha YacT OT MAIIMHUTE U ChOPAKEHUATA.

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

25. YHPABJIEHUE HA ®UHAHCOBUA PUCK

B xona na oOuyaitHata cu Z[eﬁHOCT JAPYKECTBOTO MOXKE Oa 6’bﬂe H3JI0KCHO Ha pa3jiniHUu (1)I/IH3HCOBI/I PHUCKOBE, Haii-
BaXXHUTC OT KOUTO Ca: Ma3ap€H pUCK (BK.]'IIO‘IBaI]_[ BaJIYTCH PHUCK, PUCK OT IIPpOMsHA Ha CIpaBejinBaTa CTOMHOCT 1 HOEHOBU
pI/ICK), KpEAUTEH PUCK, JIMKBUACH PUCK U PUCK Ha J'II/IXBGHO-O6B’bp3aHI/ITe HNapyu4HU NDOTOLH. OO6110TO yipaBJICHUE Ha
pucka € Q)OKyCHpaHO BBPXY TPYAHOCTUTE HA NPOTrHO3UPAHE HA q)HHaHCOBI/I nazapu 1 3a NOCTUT'aHE HAa MUHUMU3HUPAHE Ha
TMOTCHIUAJIHUTE OTPULIATCITHU e(i)eKTI/I, KOUTO OWXa MOTJIH Jia C€ OTpasAT BbPXY q)HHaHCOBI/ITe pe3yiaTaTu U CbCTOAHUE Ha
JAPYKECTBOTO. TeKyI].[O (1)I/IH21HCOBI/IT€ PHUCKOBE C€ I/I,I[eHTI/I(i)I/H_[I/IpaT, U3MEpBaT U Ha6J'IIOZ[aBaT C IOMOIITa Ha pa3JIM4HU
KOHTPOJIHM MCEXaHWU3MH, BBBCJACHH, 3a Ja C€ OIpCACIAT aAC€KBaTHU LNEHU U Ha CE€ OLCHAT aACKBATHO Ia3apHUTC

00CTOSATENCTBA.

ITo-nony ca onMcaHW pa3IM4YHUTE BHIOBE PHCKOBE, HA KOUTO € M3JIOKEHO JIPYKECTBOTO IIPU OCBHIIECTBABAHE Ha

TBPTOBCKHTE MY OIEPAIMU, KAKTO U BB3IMPUETHAT MOIXO0 MPH YIPABICHUETO HAa T€3U PHCKOBE.

Bajayren puck

JIpy’XeCTBOTO HE € M3J0KEHO Ha BalyT€H PHUCK, 3aIl0TO OCHOBHO HETOBHTE OMNEPAIMU U CAEIKH ca JACHOMUHUDPAHU B

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

IlenoBu puck

LleHoBaTa monuTHKa € (YHKIMA OT TP OCHOBHH (aKTOpa — CTPYKTypa Ha pPa3sXOAWTe, LIEHH Ha KOHKYPCHTH U
MOKyIIaTeJIHa BB3MOXHOCT Ha kimeHture. I[Ipemmpmerara MamabHa WHBECTHIIMOHHAa HporpaMa OT APYKECTBOTO ce

OYaKBa Jla MOBNUsIe OJIArONPHUATHO BBPXY CTPYKTypaTa Ha pasxofute. JpyKecTBOTO PeJOBHO H3BBPIIBA IPEPasTIIeikKIaHe
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Ha HNEHUTEC Ha 1EJIyjio3aTa, KaTO OCHOBHA CYpOBHHA 3a MPOU3BOJACTBO Ha XapTHUd U XapTUCHU U3IACIINA, HpeHeHHBaﬁKI/I

HE0OXOMMOCTTa OT aKTUBHO yHpaBICHUE Ha (PMHAHCOBHS PUCK.

Kpenurten puck

KpeanTHUAT pUCK € OCHOBHO PHUCKBT, TP KOWTO KJIMEHTHTE U APYTUTE KOHTPAreHTH Ha JIPYKECTBOTO HsAMa 1a ObIar B
CBCTOSIHUE J1a M3IUIATAT M3IUI0 M B OOWYAIHO NPEABUACHUTE CPOKOBE TBIDKMMHTE OT TSIX CYMH IO THPTOBCKU U APYTH
B3E€MaHHsI.

@OuHAHCOBH aKTHUBH Ha APYKECTBOTO HOCHUTENIH Ha KPEIUTEH PHUCK ca MApUIHU CPEJCTBA B OAHKOBH CMETKH, B3EMaHUs OT
KJIMSHTH U IPYTH KPAaTKOCPOUHH B3EMaHUSI.

ITo oTHoOLIEHWE HA B3E€MaHUATA OT KIMGHTH, IOJUTHUKATa Ha JPYKECTBOTO € Jia M3BBPIIBA NPOJaXOMTE CH NpH
YCIIOBHUATA HA pa3cpodeHo miamane 3a nepuox ot 30 mo 105 mau. CrOupaeMocTTa U KOHICHTPALUATA Ha B3EMaHUATa Ce
KOHTPOJIMPAT TEKYIO U CTPUKTHO OT (MHAHCOBHS OT/EN, ChIJIACHO YCTaHOBEHATA IOJMTHKA HA APYKECTBOTO. 3a Lieira
©KEIHEBHO C€ IpPaBU IpEryie]] Ha OTKPHTHTE IMO3MLMH IO KIMEHTH, KAaKTO M MOJIyYCHUTE IOCTBIUICHHS, KaToO ce
U3BBPILIBA PABHCHHUE U AaHAIIH3.

BsemaHusTa OT KIHEHTH Ca NPEJCTaBCHH B OalaHCa B HETEH pa3Mep, Clell NPHUCIaIaHe Ha HAYUCICHUTE 00C3LEHKH 110
CBbMHHTEIHH M TPyAHOCHOMpaeMu B3emaHus. TakuBa OOE3LIEHKM Ca HAlpaBeHH KBAETO M KOrato ca OwiM Haauie

CcBHOUTHSA, HACHTH(GUIUPAIIH 3ary0H 0T HECHOMPAEMOCT CHIVIACHO MPEIHIICH OIUT.

JInkBUIEH PUCK

JIMKBUIHUAT PUCK ce U3pa3siBa B HEraTHBHATA CUTYaIs JPYKECTBOTO J1a He OB/ B ChCTOSHHUE Ja MOCPEIIHE Oe3yCIOBHO
BCUYKH CBOM 3aJIbJDKEHHS CBIVIACHO TEXHUS Majex. 10 IMpoBexaa KOHCEpPBaTHBHA IOJMTHUKA IO YIpaBleHHE Ha

JIMKBUIHOCTTA, HO BBIIPEKHU TOBA € HAJIUIEC 3HAYNUTEIIHA KOHIECHTpAUs Ha JIMKBUJICH PUCK.

Puck Ha NTMXBeHO-06BbP3aHNTE NapM4HUTE NOTOLU

KoM 30.09.2011 r. n1pyecTBOTO € M3JI0XKEHO Ha JMXBEH PUCK OT CBOUTE ABJITOCPOUYHH U KPATKOCPOUHH 3abIKCHUS,
3aII0TO CBHIIUTE Ca JIMXBOHOCHHU, OCHOBHO C NPOMEHJIMB JINXBEH IPOIEHT, M3JI0KEHH Ha IPOMEHHTE Ha Ia3apHUTE

paBHHUIIIA.

ynpaBJ’IEHI/Ie Ha KANMUTAJIOBUA PUCK

C ympaBneHHWETO Ha KamuTana JPYXKECTBOTO LENH Ja Ch3AaBa M MOIIbpKa BB3MOXKHOCTH TO Ia MPOIBIKH I
(YHKIMOHHMPA KaTO AEHCTBAIO MPEINPUATHE U JIa OCUTYpsBa ChOTBETHATA BB3BPBLIAEMOCT HAa HHBECTHPAHUTE CPEJICTBA
Ha aKIMOHEPHUTE M CTONAHCKH IOJ3HM Ha JPYTUTE 3aMHTEPECOBAHU JIMIA M YYAaCTHHIM B HETOBHsA OM3HEC, KAKTO U Ja
HOJIbPAKA HOPMATHBHO U3UCKBAHUTE CTOMHOCTH HA KaIlUTAall.

ﬂpyKCCTBOTO TEKYyLIO Ha6HIOI[aBa OCUT'YPCHOCTTA U CTPYKTYypaTa Ha KalluTaja CU.

CrnipaBe/liiBa CTOHHOCT

CnpaBennuBara CTOMHOCT Hal-00IIO NPE/CTaBiIsABA CyMaTa, 3a KOSATO €IMH aKTUB MOXeE Ja ObJie Pa3MEHEH MM €IHO
3atbiDKEHNE J1a ObJe M3IUIATEHO NPU HOPMAJIHU YCJIOBHS Ha CIENKaTa MEX.Iy HEe3aBUCHMH, JKelaeld 1 MHQOPMHUPaHU
KoHTpareHTH. IlonuTuKata Ha APYKECTBOTO € J1a OMOBECTSIBA BbB (PMHAHCOBHUTE CH OTYETH CNPaBEAIMBATA CTOMHOCT Ha
(MHAHCOBUTE AKTMBH M IIACHBH, KOMTO HE Ca IPEACTaBEHU IO CIpaBe[IMBa CTOMHOCT B OanaHca, M 3a KOHUTO
CBIIECTBYBAT KOTHPOBKH Ha Ma3apHU IEHU M/WIN AOCTATHYHO HAIEXKIHU M3TOUHHIM HAa MH(OpMaIms 3a puiarane Ha

JApYyry alT€pHAaTUBHU OLCHBYHU METOIHU.

KOHIICHIII/ISITa 3a CIIpaBe€JinBaTa CTOMHOCT npeamnojiara peajan3upaHe Ha q)HHaHCOBPI HUHCTPYMCHTH 4YpE3 npona)}(6a. B
IIOBEYCTO CiIy4au, 068.‘{6, 0CO0OCHO TI0 OTHOIIIEHUE Ha THPTOBCKUTE B3EMaHUA U 3aABJDKCHUSA, U ACTIO3UTHUTE, APYIKECTBOTO
O4YaKBa Ja peajin3dupa Te3u (1)I/IH21HCOBI/I AKTUBU YPE3 TAXHOTO LUAIOCTHO 06paTHO U3ILTalllaHe WK PECII. IoracsiBaHC BBB

BpPEMETO. 3aroBa T¢ ce MPEACTaBAT 1O TAXHATa aMOpPTU3UpYyEMa CTOMHOCT.
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Cpmio Taka rojsMara 4acT OT (PMHAHCOBUTE aKTHUBH W NACHBH Ca WJIM KPAaTKOCPOYHH IO CBOSITA CBHIIHOCT (THPTOBCKH
B3E€MaHHMs M 3aJIbJDKEHUS ), MM ca OTpa3eHH B OanaHca Mo IMa3apHa CTOMHOCT (IPeIOCTaBeHN OAaHKOBU JETIO3WTH), WIIH
NpE/ICTABISBAT HHBECTHIMH B aKIIUK Ha JIPY)KECTBA OT 3aTBOPEH THII, KOUTO HE C€ THPTyBaT CBOOOIHO U HAMAT aHAIO3H
Ha MECTHUS 11a3ap -I0pajid TOBA TAXHATa CIPABEJIMBA CTOMHOCT € NPUOIN3UTEIHO paBHA HA OaJlaHCOBAaTa UM CTOHHOCT.

JI0KOJIKOTO BCe oOllle He CBINECTBYBA JOCTATHYHO Ma3apeH OMUT, CTAOMIIHOCT U JIMKBUHOCT 3a MOKYIIKH M NPOJaKON Ha
HSKOM OT IPHUTEXKABAHUTE OT APYKECTBOTO (MHAHCOBM aKTUBM M TACHBH, 3a TAX HSIMa JOCTATBYHO M HANEXKIHU
KOTUPOBKM Ha Ma3apHU IEHH. PBKOBOJCTBOTO HA JPYKECTBOTO CYHMTA, Y€ NPH CHIIECTBYBALIUTE OOCTOSATEICTBA
Npe/CTaBeHNTe B OajlaHca OIEHKM Ha (MHAHCOBUTE AaKTMBH W IACHBHM Ca BB3MOXXKHO Hal-HAJEXKIHU, aJeKBaTHU U
JOCTOBEPHH 3a IIeNUTE Ha (PMHAHCOBATa OTYETHOCT M ca OJNU3KO A0 TSAXHATAa CIPaBEATHNBA CTOHHOCT, B 3aBHCHMOCT OT

TeXHUAT XapaKTep U MaTypUTET.

26. ”YHBECTUIIMOHHHA ITPOI'PAMA

CKJII09€HH ca JI0TOBOPH 3a:

1) JlocTaBka Ha TEXHOJIOTHYHO 000py/BaHE — HOBA MAIINHA 3@ TPOU3BOJICTBO Ha IETyJI03HA CAHUTAPHO-XUTHEHHA XapTHUs
THI ,,THIIY” B YCJIOBHMATA HA JOTOBOP 3a (pMHAHCOB TM3MHT (KbM matata @O me ¢ axrusupan) BI' TUIIY ITEUITHP
EAJI, Ha croiiHoct 10550 xun. eBpo npu 15% aBaHCOBO ILIAllaHE U TPUMECEUHU JIM3UHIOBH BHOCKU, IBDKUMHU cief 3
Mecena oT mpuemo-npenaBane Ha JIO, cien noka3BaHe Ha AOTOBOpeHHs KamamuteT. OOe3neueHus KbM (PUHAHCOBATA

UHCTUTYLIUA Ca:

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

HLUS THO M3KYIyBaHE H 0 OT CTOWHOCTTA Ha JOCTABKaTa,
lapal 3a 00paTHO U3 aHe Ha 85% OT CTOMHOCTTA Ha JOCTaBKaTa,

. oT cTpaHa Ha jusuHrononydarens “Kocremeu-XXW” AJl: 3aimor Ha makeTH akUuu, AbPKaHW OT OCHOBHHUTE
aknuonepn Ha «Koctenen-XXM» (ot xouto: 25% +1 Op. akuus ca 3anoxeHu KkbM «OBep MekaHuka» kKaTto oOe3nedeHne
no CriopazyMeHHeTO 3a (pMHAHCHpaHe Ha aBaHCOBOTO IUIAIllaHe M KaTo obesmedeHne mo Cropa3yMeHHETO 3a 0OpaTHO
n3kymnyBane u 34,07% ca 3aJ0’keHN KbM JIM3UHIOaTelsl ¥ 0COOeH 3aJIoT Ha OBIEINN B3eMaHHs OT Ipoaaxk0a Ha XapTHH
kbM XyxTemaifep-I'epmanus, ¢ xouto Koctenen-XXM mma moroBop 3a peanusanuss Ha MuHMMyM 60% oT obema

HPOAYKIIMS OT HOBaTa MHCTAJALMs, HOKPHBAII pa3Mepa Ha 3abJDKSHHUATA HH 110 I0TOBOpa 3a ()MHAHCOB JIM3UHT.
»  OCHOBHH NMapaMeTpH Ha HHCTAIAIUSITA:

e  HomunaneH kananuTeT Ha MallMHATa 3a THINY-XapTHsa 90 ToHa Ha 24 yaca pu Maca Ha xapTuara ot 13 1o 35 rpama

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

o CroMaraTelIHi ChbOPBKEHHS 32 OUUCTBAHE M COPTHPAHE Ha BIAKHECTaTa Maca

o nooOpaboTBamia MallfHA 3a TPUCIOHHO IPEHaBHBaHE C IpEHaps3BaHe (poJ-amapar), NpH IIUPHHA
rorou poau Makc. 2750 mm, MuH. 190 MM; nuamersp runsa 76 1 150 MM; BpHIICH AMaMETbp roToBa posa makc. 1800

MM, TETJIO JO MaKc.3 TOHA

o MalirHa 3a OIIaKOBaHE CbC CTpe‘{-(i)OIII/IO (pOH-OHaKOBKa) C BrpajicHa BE€3Ha 3a aBTOMATU4HO

MPETETIIAHE ([IO Makc.3 TOHa) " OoTreYaTBaHC Ha €TUKET C 6ap-1<011.

e CroifHocTTa 3a mnpuaOOMBaHE HA TEXHOJIOTMYHOTO obopyasane e 10550000 eBpo, a oOma CTOHHOCT Ha
MHBECTUIMOHHNS 1poekT (BKI. CMP) BB31M3a

e [lopamu HyXJara OT ITO-TOJIEMH 00E€MH Ha TOIUIO- M €JeKTPOEHEPTrHATa 3a 33aJ0BOJISIBaHE HAa CHEPIHHHNTE HYXIH Ha
pa3lIMpeHOTO NPOU3BOACTBO, OTYMTAHKM pPBCTa Ha IIeHaTa Ha Ma3yTa (B MOMEHTa JpPYXKECTBOTO IIPOM3BEXKIA

TOIJIOGHEPTUsl Ha TopuBHa 0a3za Ma3yT) U Ha enekTpoeHeprusara B nepuon 2008-2011 roguna no nanuu Ha JAKEEP u
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eBpOHeﬁCKI/ITC [ICHOBH TEHJICHIIMU. 3aTOBa I[py)KeCTBOTO npearnpue Z[eﬁCTBPIH 3a G(I)GKTI/IBHO OCUTYpsIBAHE Ha HYKXIUTE OT

CHEepTHsL:

2) Jorosopu /anmpwui 2006 u ronu 2008r./ 3a goctaBka u usrpaxiaane Ha AI'PC u razomposoj 3a MHaycTpuanHa

razu¢ukanys Ha J[pyxecTBoTo ¢ 00mIa Ib/DKMHA Ha TpaceTo 12093 m.

Tpacero Ha razoBata TpbOa e yrBbpAcHO upe3 3anoBex Ne3YT-4/14.04.2008 3a omobpenue na [1YII-IIII u Pa3permenue
3a ctpoexk Ne 1 ot 14.02.2008, m3nanenu ot obnacTHus ymnpaButenl Ha Codus-obmact mo pena Ha wi. 215 ot 3YT 3a
cTpoex [-Ba kateropus, ¢ 00€3MEYCHOCT Ha BCHYKH HEOOXOIMMHU ChINIACYBaHU TOKyMeHTH, mpousTryaniu ot 3YT, 300C,

3E u 3EE.

Ha 30.06.2009 wn3nuTanusiTa — OHPBOHAYAIHM TEXHHYECKH IIpEerjieq Ha Ta3oBara Tpb0a ¥ Ta30opeaylupalinuTe
CHOPBXKEHHs  INPHUKIIOYHMXA C HU3JaJeHH OT JIbpKaBeH TEXHWYECKH HaJ30p AKTOBE C pa3pelleHHsi 3a IYCK B

ekcrutoatanus, karo Ha 06.08.2009 Ge noaBeneH NPUPOICH I'a3 1O KOHCYMAaTOPUTE Ha IUIOLIaIKaTa.

Ko-renepanuonnara nacrananus 6e mycHata B paboTa u npenanesa ot JlocraBunka Ha 26.10.2009r.

Upe3 peanusupaHe Ha KO-TEHEPAIIMOHHMS IPOEKT NPYKECTBOTO II€ 3aJ0BOJM HANBIHO COOCTBEHUTE CH HYXIH
eNIEKTPUYECKa M TOIUIOCHEPTHs, IPOU3BEXKAaHA Ha 0a3a TOPUBO MPUPOJICH ra3, KaTo U3JIHIIHATA eJ1.eHEPTUs OT OKOJIO 2 10
3 MW Bb3HamepsBame na nponaBame Ha HEK mo mpedepennunanna neHa 3a eHeprus oT ra3oBa Ko-reHepauus (ChIriaacHo
IIMC 3a nmpou3BOJICTBO Ha €JN.€HEPrHs OT AITEPHATUBHU M3TOYHUIM), KOETO € NOIBIHHUTENECH IPHUXOJ ¢ aobpa

pEeHTaOUITHOCT.

27. CbBUTHUA CIIEJ JATATA HA BAJIAHCA

He ca nacTpnmmm crOuTHS CJIen narara Ha 6ancha, KOHUTO Ca OT CbIIECTBECHO 3HAYCHUEC 3a UMYIIECTBOTO U (1)I/IH8.HCOBOTO

CBhCTOAHHUE HA KOMIIAHUATA.

Hara:24.10.2011 CwcTaBuTen WznpnauTenen Jupekrop
roJHa

/Torka Hukomosa/ /Cserocnas Kocragunos/
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